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AT FAufAdd A& P (ZAAD, BAESHY P (F2E SHAE
A 2000 d o]F FE a1 e FHFv (Direct Marketing), 23
2 SHEAE @A vl= d AoA e 285 Adoelt. &
MAds BHog AlFHder Rt Hd, gigyd 220 dE&EUER
(Affiliated Agent), & Iia]5 (Agency—building)n x}al &l
2 (MLEA), 7Hdtia]d (Home—Service), 7H<1=HEH e (PPGA),
/WA Broker), 25, A& 3 23 502 7T 5 3H. o 44
o] AujAdS Qofetd <x M-1>3 Zoh

2005 W= AWEF APA HdE AFHFES A
(Career Agent)©] 43%, =H2]H(PPGAXEZ) O] 54%°]t}h. =
T vl AA ARNEY Al 98%E AASIAL S AR
< v= AHEY A FE AR ot

AFEFH 7ol wek AEH A (Exclusive Agent)S wxpahvl )
2 (MLEA), 74 °1E]]E]X4(Home service agent), ¥¥rthE]3 (Ordinary
agent) 2 TEE F Uth A ER AES EF HFE T e wA R
W g Hl MLEAE A2 I 5840 S7kete FAlolg. wd, =

Aol A HAEY A B FFEFS st AL Ui ]
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H-1> MyEES Eofiigde| S/

o &
A&EdIA 3k el BRI} ALA LS B, AgS B
(Affiliated Agents) |3JA}] &9 o) 3} 24

A&Edagi g1y g, dARyg 2 SHA
(Agency-building) |4&F& #vist= A€ (A&
watAe S (AR ER, 13 2 ARy, EEES A
(Multiple-Line Exclusive | & 4= A+ A4S 713 A€ (U8
Agent ) MLEA®= & 719 3ALE dxd
A E A A 7 ol A U:]_]i—‘:’]h Zﬂﬂ'i;ﬂ, o= &
ZEEEES 8 KA AL g :
. ArY AEFES At A (FHuHEAH. 1Y
(Home Service) | 5 2y(a%9 292 A + 9
5242 EYEES 3t 5HE R He=
Ho A A I 3= ZA sl S AF o =
7H?_]%%%EHE];§ Ldo]ﬁ%'&UHaoq] o]’ol"—‘l'r‘o?:r/] iass
) dujAld. SAZEEH F4EE S B V]ERY A
(Personal-Producing )
e A k= Aol UubE<. PPGAE 17h3A}
General=Agent) | o — ¢ dzmA2 98 +x 91, g Abe)
= AgAAE AZE = U
=1 BEAHAE dxste] ool BEIAL FEFol
N A A oo B AEL Al FoEM B
(Broker) B} N
AA S TN e ZHEE
A5
A 7ol A ol
(Worksite Marketing) | =
Q) 3} o g EBElOS E 5
27 2] Hd, vte] Fu 2 dyulAE S T "—rL‘iV}
7F 3 dEAd 58 AXA ¥ A RIPGEFS

(Direct Response)

=

(Banks)

2]
AREYe]l 23, fFAA, AT R ASTE
718E FIMA BAE= A olAL FE 7] A

2 BYS dAvfsi=

A& 1 Ashley Durham,

Shauna Walker(2006), Individual Life Insurance

Sales, LIMRA International, 2006
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E -2>o|=F YHEH HEE AYERS(20044)

T Tl 2 T381(%)
=3 o) 2] % (Independent agent) 32
v A & PPGA 22
Rl hs 1
A oz A<t 2] d (Career agents) 43
T 2 Bl (Direct response) 2

A% : Insurance Information Institute, Fact Book 2005
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<TE -1> AP MAALEHE H|FS FO|(HAMHEEE)
70%
60% [
50% [
40% [
30% [
20% |
10% R N ———A——A— & A
O% A—t——A— | | | |
1983 1989 1993 1995 1997 1999 2001 2002 2003 2004
—-- M| —e— =22 | ™ —a—7|E}
F ¢ A& g E L Agency—building, MLEA, home service
A& Ashley Durham, Shauna Walker, U.S. Individual Life Insurance

Sales, and U.S. Market Share by Distribution estimates, LIMRA
International, 2005
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(9] %)
‘05

26.3

51.5

0.4

21.7

100.0

26.0
50.7
0.4
22.9
100.0

‘04

24.7
52.5
0.4
22.3
100.0

‘03

26.5
52.7
0.5
20.3
100.0

‘02

26.1
53.0
0.7
20.3
100.0

‘01
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100.0
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FEST 2006 2007
Universal life 40% 40%
Variable life 1% 1%

Variable universal life 14% 14%
Term 23% 23%
Whole life 22% 22%

T 020079 1AHE7] A A
A3 @ Ashley Durham, Shauna Walker,, U.S. Individual Life Insurance
Sales, 2007

<FE II-5> HofjrdE MF TFAH|
FUHERY | ARy A71Rg | FARY

Agency-bldng 24% 22% 16% 38%
Home Serv. 8% 1% 18% 73%
MLEA 25% 7% 50% 18%
PPGA 56% 13% 21% 10%
Brokerage 56% 20% 21% 3%
Worksite 29% 6% 6% 65%
Direct 3% 3% 28% 66%
Banks 61% 24% 4% 11%

T 12006 W 20079 1AMEY]) AE 7=
A3 @ Ashley Durham, Shauna Walker, U.S. Individual Life Insurance
Sales, LIMRA, 2007
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n=e AEs #AdS ASH(EA DA mdE d2fHd (27
Ap o2 FEHET

A& YA A= (Exclusive Agency System)= 283 2] FAd) we}
F2ld Al=(General Agency System @ ©J3} GA)®} AFHA %= (Branch
Office System, Managerial Agency System : ©]3} MA)E F&EHT}L9

GAAZ== 3Ate) oA =yd B AFFAR S A(GA) <]
54 RIS B Aufol] #S FTZA S A At Ar])e Adst
o RS dAvist tigds dedte A=EA AuAONEd 2 A)
o 1§, ¥, By T Ee #FAL GAJA Jom GAe= &
A wel BIASNNNERY FFEE Wwet g A S T
YA Aoks AAF ] we A= s UAB7} AA L8 A
Aol oy, FugjAolA AFste s wet FAtel dist =24
g, TdgAd dg A48 Fo] Wates HHE Utk T4 TR A
BERAINA e AEDRFIAIL AGAES HHE o GAAEE Bol

&

oh‘,
[l‘l

AP EYIAL B ESfR P A9 E""S} g8t

9) ©]7%%(2004), pp.311~312
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EH Y A A =(independent agency system)= MA=HE=A
(Personal Producing General Agent : ©]3} PPGA)3} Z=7§AH Broker)
7F g4 olt}.

PPGAE GA9] W3 o= ﬂ%alxu #e ¥ 2drde AERE T
OB FEste Aolth. o5& e ARWHIIAE Fui Aok
= AAshi, BRISASAAN B FeES ws B V8 Ads
BA et HPSabe dwbHor GP8rt gpsta Aol
Helde PPGAR &3tk weby PPGAE ASAAAES A5 w5
HIZE AA S, Ak F R wE A Vi 5 gle Aldeln

/M= BARAE dlEste] o] B FFFolA e
Fooll e AEE aAA 2T F A B S
FE wzAos YREIRTE EEPM F SEIvh AHE
985 AMAdAE diFE 54 ARl A& gl et
= 7 Uk SHARE mmel e A& olgte AVI7E R HPA
oF& ERAbl AT 5 gl7] whEel g wiEol ofw| A el =
A&z oAt g HASAL 4= AL 2 5 sl

L & R HIHS(ER]) AMEe| ANt 7Y

2005 LIMRA g0 w2w, <# [M-6>0A Hi= npel go] 1]
o] AWRFSNAL F 95%7F 1] o] AHEL ALgste] gt
= BPIAEo] HAAsrt B =iA Add, FEFE, A7
Aot HAHo =TS T3l AlFol Hste

al
a3 Yte AL oJumI

O
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<E lll-6> 0|= YHEEHSAE AERHE TH=

170 o7 370 47 o]%
T/4H] 5% 10% 30% 55%
AT - 95% 85% 55%

A7 Wanda Warhaftig, Multiple Distribution Channel Management,
LIMRA International, 2005

237 v= RN VI9EE SAeE AFAA, A Add
e Adol VARG ZANM EdeAT. 2y Bl diF
Ha HJAERGAZC] A s BlFo] SrbstHA FA B At 4
A& ol e

5 A BAPG A 80 ZRIZAAIRE S A& o] F

o>

-

Adoldeom, AABAANAN ol59 AFAFE A
o 2y 90l S HE AHEFALS] EsLE, A
due g ERE, FARFY Fa H FYAdTE FF T A
P4 2 B9 dedd St o JFeE HPAAe] Wedd. w
A Z1E0 o] @t nean) dAvoRe A g =S
TEAE F AT BRI L S]] RGOl g AR v
ofyzt SAAE, FAH B AA 5 FHS S58d A4 Fast
At olell we} FAAAE BEAdo] obd H&EuiEid e HAwjA
g2 83t AYRIIA) F7hekdar, HZodl= State Farm(Life)
s EF EIALE Al9fsta thiREe AWEIIA= FINAL A =S v
Fstol YU, 23 5 SHAELE Sdista Ao o)k HE

ApAdel MFE A F748 e RAolT. 1EEAE FHOE
g AEH 2 AREe e e daste Bl SrhshEA
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<3 I-2> o|=7o| MHEH Hojgd HH oty

| = I W

1843 1890 1990 gt 2007
< >
Az
Tz <4+—>
M&oield S&
(1855) ¢ >
Sl E(GAM T (HEAY)
(1890) | «¢ >
XAHMA)M = (M&AE)
< >

SHAL/SE O H(HIX S D)

e e S7HAl
= TNV il sacyeld
EHSA|7| == H| 2 &t
g ANE, AHE, THARY BEANY e9dT 2 A AT
T4, 2006. 2

=N FIHAMAIEE &8st olHE HlE&3FAd Jomlo, FIj
AE S F2 FRS 2H 7IY9aA
Ad A B9 A o
o F2 2F3 2 799Y9S S4B (Prudential  select
brokerage)oll A @i o} E#EH 2 (Travelers)2] 4%, W FS
Ao g2 A3 Al Primerica Life Insurance? Xdé?—tﬁﬂlzuqol Ll
Noew, T AA&EA WY A= F/HAF B #HA 3] Smith Barney
o] FAF/MALE &8st doh 2 AF A& AvjH TS A

o

A setela o, FA4 5 MASAYe) BujulFe Asete Fol

10) LIMRA(2000)°] w2 AR ] 154 el Agel wejvlgol vl A

il

AF Al de] BlEe oF 31% AHI Aoz Uely. PFEAHAE(2006), p.18.
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th. TPMS 23 A WolX AFEAS AP 3o A HAIEEY
AN E AESL P 51, &3 74y 5gE FAvjA2H o]
Azt 5, 2332 TPMY By Hl=zYz9 tigld 49 =395
Hj-$-7] $18te] TPMl In—house WEld A& Fos) AH W 9
g5 383
T |I-8> 280| AlRst= AY U AUMEIH|S
] e
%3 3% e
AL F9 71%—3—_%%%*%_5, Az ) 2 f7EE A
R Zolm TheFst job titleS 7HAIL U, FAFAN
(Financial 74%

>
-
{
o
d
¥
=
Ml

). 2 5L broker-deal
Consultants) s) i} o] roker—dealers

=
=
s7hte edd avl SYMN LS AT LPIERY ohiet A
—_<
=

, 40% o e o
(Licensed bankers) F5Y d= 5= dv)
(Dire?‘tif—s;lnse) 18% |79, 897, == A=Y
TFEARY A AMAEY E AT S dAS B3 AERY
(Advanced Life 18% |4% wdl  FEoh 23418, private
Agents) banking, A9 = = Atea A
vl o 2] A 7% 23 IS Yo E AWEY v FU] YR
(Retail Agents) 3 58 Yo e MEFHoZ s ALY
AEAHE | g lmasdeg we w4
(Referrals to agencies)
Stand-alone % AAA4 £y e 1ERIAFT ALES gF
Insurance Agencies = Algh

Zt5 : Kenneth Kehrer, Bank Life Insurance Salses Study, LIMRA
International, 2005,

3ol g Ay T F 7EA ol e AEE ol&ste] dds)
—L

[e]
= AB77F 2005 VI 27%c1™, ASA Hus vl Al A

o Ed= AES Rt dAuixtey FEEE AYKETE 289 70%0]%
o] A FeAt(financial consultant)E &83tH, 32%2 L3oA= 3
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11) Cheryl D.Retzloff, Ron Neyer, Patrick T.Leary(2006), p 11
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E II-9> 4yRHslAlel NFTY e AIDERE
(49 %)

T 2004 #A 3d
EEER! 34 30
Z A EH 18 20
SI=RCl 11 15
Billing inserts 15 12
A 7 6
ojw 6 5
CiR=[] 3 6
TV3iL 6 6
A 100 100

A3 @ Patrick Leary, Ron Neyer, Donald R.Jackson, Direct Response
Marketing: trends and outlook, 2004, LIMRA, p.18

I 10> WHEHASADL ALEsts AFEo| st 3[AH|S
(49 %)

T 2004 2002
A d 75 84
Z41E 70 63
olE Y 60 84
Billing inserts 55 53
A 45 47
ol Y 20 11
Ea=iel 20 16
TV31 20 21

A% Cheryl D.Retzloff, Ron Neyer, Patrick T.Leary, 7he Direct
Route to Life Insurance, LIMRA International, 2006, p.15
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<E I-11> M7 Eojgajol gats F= X4
24} FFY=
3] AL 2 HE 2=
Straight through processing 19 7 10 2
ZlERAmA") 19 8 10 1
7l 4(04133}0]9) 19 8 10 1
e G a:) 18 4 10 4
ALl EY A 18 5 4 8
A4 w3t 16 4 9 3
e e A 16 2 10 3

A3 @ Patrick Leary, Ron Neyer, Donald R.Jackson, Direct Response
Marketing: trends and outlook, 2004, LIMRA, p.8

Lf, s = EZofxyE

1) MEe 7

v SR A A SHHAAEASAD), dASdHd =
AN (AEAD)E FRET ARG BAS BE A e A
ANA A&t AE Aot mlm AFAEIAIGANA GEICOA
ProgressAl 52 AE@wutalS A-dFAupa oz Estst sAL 7t Q)
ou, AAANEE 71E ATAD (YR )oNA vzl HIste W4,
= 7IEAE S BEAQ WA o R AT wEbA 7]E A Al A
AP S ARGSt=A] o Fo wet A A S AFESHA &
© A A s At ATAEE 728 Ak

weba] vl EEY IAE ARRste AE WAL A diEF o]
&3] AH(agency company)$t AF #uf S| AF(direct writer) & FE 4
Atk WS o) &ste FJAe SHUHF Ee S DS AR
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A2 PFEARPARANAE AQASERe] HE TR REs
A%o] Atk & SHUAHL o83 RIANE AR} HYL
AR A gHoE AN ATHIE Sa, o L AF AL
FA) A Bk B HANE SYRA RS FAAE Ao
Aol7k ATk & dPAL HAE NEFAT FANE 1AL g
shel Aol APIE D AGEAL Foh AFHFE 9T G
. e A2de dedn FAMY F b 93 s Al =

Aol A7 W Eo|t},

A.M. Best Company?] Ao W= 20043 £y AEE A1
des BY A9 2 dEgie] 46%, SHUHA 40%, F/HAE
11% 718} 8% o2 VEebyth12)

AR B 7ddRFes o] A
= AAFAugA10] F2/300] 2}

A e T 2 FHU A U A 1/3S AAGH. 7194 el
A Eddlgdo] oF2/38 AAEt L YH A 1/38 A

AR 2 Agats Aol AAsa 9

W
=
al,

X,
N

<E l-12> o2 AMEE AS™ERE st
T 7 1998 2000 2002
Agency Companies 32.8 31.7 34.3
o] H &) :
QP | Exclusive agency | 4 68.3 65.7
and direct writers
Agency Companies 67.3 65.3 70.6
AXAHFH 1
71948K1d Exclusive agency 397 347 99 4

and direct writers

A+% @ Insurance Information Institute, Property/Casualty Insurance
Facts, The Fact Book 2004, III, 2004, p. 34.

12) Cummins and Doherty(ZOOS)

13) AR w2 F &5 A2 (4, davAY, 38, Internets ©]
|3l= W) 9 200149 7l AIZAHFE2 Personal lineAl &9 ¢ 8=
A% (Trieschmann et al. (2005))
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=

ol FIA v= EIRIIANELS 7P EFH(commercial line)dES
o = SHA Y 2 SR AES F2 o]8star, 7)IEF (personal
line)d#s A e AEHd & S F2 o83

E N-13> AHEE mhojats 3 %
A T8 Al dE A

SHoEH 2 FA 7198 EE = 9

A& NARF R3] A
27 el 2 NAEF HIASA 9 digF
2) ME-4= 2
7h) &2 AE EoiF0|
n= E PSSl Avie FEE AIAHFES AHEIAY D
AA 4 d < F |1 U Y S AEAE AL oF 40%°]73Y
AZ-FES AFHLE FAS AL JoH, 7[e BETEY AFHF
5 Z A3yt It gt 1998WRE 7HHE S (Homeowners) E8

E lI-14> BEE2E PAH|
(&9 %)
19921 | 1998 | 2001+ [ 2002 [ 20034 | 20044 | 2005
A& 2R 46.6 48.1 45.5 43.5 42.5 42.1 42.5
S2AA S E Y 13.3 8.2 9.5 9.7 10.0 10.6 11.3
7SR T 0.0 10.3 10.7 10.6 11.5 11.8 12.5
Z9EEAFESE | 7.3 6.7 6.8 6.7 6.6 6.6 6.8
AR 7.6 8.6 8.5 10.1 11.3 10.0 9.8
AR 3.9 3.9 3.9 4.2 3.9 3.3 1.7
shA/AE R Y 3.2 3.2 2.6 3.2 4.2 3.8 3.7
718k 18.1 11.0 12.5 12.0 10.0 11.7 11.8
100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 |100.0%

A5 @ Insurance Pocket Book, Z} A&
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19

=

Lh &2

o EEF AFA AFHFE 19659712 Ax=d WHEE B2
W, State Farm, AIG ¥ Allstate= A|&HOoZ A9 <95 /A4
ot 19999 GLBHES AA, Blwd2e A3 22 =2
TR ERYAIoE F dFES FA K A0E HAh

4

N

¢

<E I-15 > L2 e|Al =9 S

20053
& 9 19924 19984 - -

A FH
1 State Farm State Farm State Farm A3 3| AL
2 Allstate Allstate AIG T2 3| A}
3 AIG Zurich&Farmers Allstate T2 3| A}
4 Farmers AIG Zurich/Farmers &3
5 Nationwide CAN Liberty Mutual | A3 3JA}

A+& @ Insurance Pocket Book, 2} 9%

S RPEEUE BU, A2e Ade) 9% UL & F 9l
G B8 % AsAn AgAA Anse Agel Feddd
1973937 20059 v AR Y A1 @/ AL E=Z v
@l ww, Al W, A AT BN AFe A8
govt Hzolt thald MFoz Ao Ak 20008t Sois) ¥
=HAA A Ad> AFdAdolH, Al HlFo] =2 IA=

GEICO, Progressive ¥ AIGS o]t}

o2 &aRd AFe] Exe A& AAQFHozE I Wiy e A
AE Boluh, MR RIFEHEIZ = A2 Ade T4 o= Qg A
Fstz debda Qo oy g A1l H&shr] flste] &Ry 3
AP 71E A oEstd @ Aol ket AdES Ab

[e] %

&3 BA AFe FARE B



<E 16> &9l 1070 ASAEHAL] AlgERE & HolEA] Hat

1973 2005
. A I = ‘ Ao
o 3|A} qes AL o 3] Ak o A E)
1 State Farm |13.7%|FB 1 State Farm [19.0%|FB
2 Allstate 10.4%| C 2 Allstate 10.2%| C | IA
3 Farmers 3.8% |FB 3 Progressive | 6.7% | D | IA
4 Aetna 3.4% | 1A 4 Farmers 5.1% |FB
5 GEICO 3.3% | D 5 GEICO 5.1% | D
6 Travelers 3.1% | IA 6 Nationwide 47% | D |FB
7 Nationwide 2.9% |FB 7 USAA 3.6% | D
8 Hartford 2.8% | IA 8 |Liberty Mutual| 2.9% | D | C
9 |Fireman's Fund| 1.7% | IA 9 AIG 2.4% | D | IA
10 |Liberty Mutual | 1.6% | C 10 |American Family| 2.2% |FB
& 1. C — Captive Agency Companies
D — Direct—to—Consumer Companies
FB — Original Farm Bureaus
IA — Independent Agency Companies
2. 0% AARY AFE AR st 349 Fejsk ANE. Z D
o] sx = A Aol Ve EHl= e H 915 A

A5 : AM BEST and Inductis analysis
3) AdHMEf

7h MSEoiale . EESIHAL CHE|E
At o g w=o] EfEPAIGS AAAGIAT. o] A= B
2 RYIA & 2 o ZZFAM(producer, A@)7F Foste] gk
3t 7tAT Aul2E2 ZBASYE T4 Swiss Reoll WhE2W 2003 do v =

14) ™24 (agents) ¥ F7)Ak(brokers) o] A5 dotet 47} gk, FH= W3
THL Tdsiol Folth. o’ FoNE RE PSS FZe=
producer” Zt= W E gt old FolX= “agent” ¢ ‘broker” & T
sl W gy, EE AE7|He] #Estes RITHERE W s EgT
ot 2002 NAICe| w2 oF 380%F 7l W7 EFHA olA"d =7t

Zohe AL oA (producers, agents, brokers, solicitors, consultants,



ol A FAs= i‘Hif‘aﬂA = 3,3007H (A EE 1,46270)0 23ttt
e A

B d T
gt HT 59 A ALY BiFo] FA4EL e FAolth
Swiss Redll 2%, 2002ddl= w5 7IHAHEE AZY 69%7F SN
AL B AgEAEH, ol 1980 FuWe] 75% KT 6%p Fo|E=
Aotk HA 109 &t FAHIAES JAF-FHM&A)S T3 JF
stE|lom, SALY] A E 1] HrtelA ThA] MEIAE AF e
Zo 2 WslE .

rl

2N B HE EAREANRe FEaE WzEde oy
(agent)olth. A Aoke Be RPN 4ES Bolsls AL o)

gt AE B (captive) B A& 2 AR AL 20034 7Eo®
NN AFSARE Al 66%, 7THEEHEBAZS] 69%E *FAStaL Q)
o & ol& Ado] /MJAEFANZY AE Frdtar An UH A= FE
Sydigldo] Akt [TABA(Independent Insurance Agents and
Brokers of America)d] M2 o7 Al HFPS FAvjdle SHUHH
& 2002'd 71 oF 39,0000 7He] ZyuiEFle] SFsiy, Sy
Hat 7.0709 AR 957 BRIAIFAL 6.7709] VAR ED AT BY
3|AF 1Ejar 5.370 9 AAHRERY 3|ALet A gt

F/HARSE Bl A Abeldle 714 a8a Ve H o E Aol B A

-

reinsurance intermediaries )& o|u| gt}

15) th¥ZF2 RAF/NSALZ= Marsh & McLennan Cos. Inc., Aon Corp.,
Arther J. Gallagher & Co., Willis Group Holding Ltd., Wells Fargo & Co.
o]t}, AF : Business Insurance, 2005.7 4.
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Atk 2HY olF AL FFHOE AR B

7Ise oo B FAINE S 2 dEF Vlss TA

Utk A4 A3 2 R3S %] =

2= g o] BaAIF AZ2A LnAE

< FF A5 =27 A (producer) &2 Hght

19909t o] % &R PSS-S AT Do ek o] AA3] ¥

e o E3kxid A ek (multiple distribution channels)?] 2-&0]
7hete FAE Bl HA 3 ) FEAEvE AEHoE AR

P

]_
9 ge HYIAEel BId AY o

toke
>~
=
>~
el
2 9
2
o
)

=
=3}
rol
O
K
ox
N
r
v

i

3 g 5% BHAd A% A
g8x ot
BN SELTETN

ITY w2y gEo] n= ERPAZAME 90d) TRy 3
Aol B2 (A, A3t 5)9] BPFHe] &4 20059 & &
A va EEFAGAA A Aoz AgE FEE F 11.2%

£ A At

<E I-17> 0|32 BHAIY U HEAY 72 50|

(2] : $billions)

T 1999 2003 2004 2005%
HAA A 369.17 429.86 455.59 479.55
2 A A 38.25 46.75 50.41 53.67
(43 #81) (10.4%) (10.9%) (11.1%) (11.2%)

F ¢ ATA AL direct mail, telephone, internet, email 5 EE A XTI
w Zve sz

a2 -0

Z+5 : IlI(Insurance Information Institute)

AEFARY FHE st AAE T ARILS FTHLE = A}
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= Geico, Progressive, AIGo|t}. 2005 7|+ 2 AT AFAHI S
o st=  Progressive, Geico 2 AIGY AsxHF A|FHFE
14.7% +F<5 Hola 3n. ol AARIAI S AF 4FES A
A AR A AFEY 2v) oY =& T AdSAT

v AEARY A A AFEISAL T e A F4 d
e B EA o] FoAX v 22 A ste] 7]Qlght)

AR, R FaHE FYste] BAE oM AE FF3aL, olE F
s AL ARuFsAt] FAHY YAelE0] FTHES FESS
o A E ARETE =& FHdo]l B rtdste JAd 9 (adverse
selection) =A| wWEol = wdEs TFsHA| ZstA oy, AAAE
ste} 7HAAAR S AustA & 4 e Edo] g we R =
A UFE T AFANI} s A

<32 |I1-3 > Allstate 2! =l TtA}Q|

=

FH|

@] : million dollars

AAllstate B Geico OProgressive

$203

$203

2001 2002
252 : AM BEST and Inductis analysis
ool Mt zwA AFE BASL, A% AAe 44T

J|
F oo Aud 288E 9 Aheely U] SRR

[«
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AR, A-FFAS o gt AnxE ARY ofsEHlen, A%
ZAbE o] AMIAE Y gro] 22 Y WHIlE A7 Yot tiE A
S5 Mt 9 &3 AFFIA7] WEolth

A, 23 HEIJANEL LnAE] o]z xeld W3
det] AEHA Alzd" F B35 HAME 2l 50
SHAA, A% HEIALEO &u[xte] tigh JAAE 9 fFAEo] V&
Captive agency 3JALH.T} Z=olx th

ol# gt A G SRR FF nlm AFAEY Aol HARYAS

18.0%
150% r [
12.0% r
9.0%
6.0% |
3.0%
0.0%

[ Allstate B Progressive B USAA OGEICO

A5 : AM BEST an Inductis analysis

Ch dedst MESd I AAKE

16) <& &9, 80t Affinity Group modeld] 98] 7% AEF3AHY @x7}
e, 90dt] Broad Market Segmentation ModelZ A|ZAA|EIE 3
7= WY W4 (Targeting mailling) ©] 7F53) 3, T Progressive A}
B2 =& Py A Hdre} AS AAste Jugt 2 84E 2l

g Argsied QEAdl A
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A, &I BFe] A3ALE Tt A A JFE AASA

gk AL B3 UlellA o8 F89FE HAYS A e WFeE v

=9 AY3rt AP ok 199930 AFE GLBHol AF3|AF W

o2 HIEFIAE &7 F UAEE e e WEeR du
A} o

1oy, vl=re] AAs= AF3]

=4, v AR bl —ésﬂi‘dﬂ/\}% 71 A& WY &
4 AdHFM A& SN S BF S8k AR TS
AREERRL Tk &, <a¥ M- 5> m=dA ARRY Adyx W
3 HoFr AREIAGN dEeHor ASAd(RSHAH) S
FHOE sk AEIY st F5E olFoy, HHHo=
A& MAE(F5713% 2] FHshs “E I'2 A& F
= SoMe &S FHOR e R FHE ATHIS T

52

b
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52
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=l

<3 llI-5> o|= dHEH-IHeldS Hoj Z=2

AT AR AR AHV
A% A% R
AN A AN

AYRPANG B ARG Age 12 vdAd e SgAg
N oA, BIALE ABetE el orl, BYNY AAHO
2 A&AEY SPAdze] Axsh 72 Fol ALY ng
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3 oge Aze BuAdel A%

=
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W, B AR

o] &3}

3Abe] ¢k 50%7F FAAAE S

I3}
=]

o AP R

It FHZoll=

[e]
AA

ox

(Y
0%

3| AL

-18>

i
ar

<

15

= 7Nk

A<
A&
A

O

O

O

EER
MetLife

H

Prudential

ING
AEGON

AlIG
Hard Ford
John Hancock

. Best's Review 2005.9

=1

LIMRA, /ndividual Life [Insurance Sales, 2005
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2. =2 29 Eoixid =4
7b (i) 2> Eofzld
FoolA A -AFgRPGE(CIS} AHEP)S AT w AEst=

o9& [FA, A& 2 A (Single—tied Agent), SHAHAIFH A (=

el A,

Multi—tied Agent),

W2,

217 7ol (Direct Marketing)

ol Atk F= ALY 78 R Ho= <k M-19>¢ 2.

<E NI-19> = MHEH mofajd 7 2 He|
3 A
IFA ‘SHEEAEIEA AA 8541 FES FHol
(Independent gy g aAA HAG AEFES AT A
Financial L F dE=2Z = F8=/MYAH(financial
Adviser) intermediaries)
I e =3y :rL‘H(Z]”) 52 oA EAAFACRHA)
(Bancassurance) |FEE 239 24 «]OH HEZTES dvfste= A
Az NEAA IL x}owx}(cﬂe €% financial
(Tied Agent/ consultant)o] A 9] H I A} £5t] HPS
direct sales force) |#ujste ZE o
27 o T AHERAS| A 1 o] FHAF glo]l A A
. o o2 o]FofAe AMNIEA 7HE REZAQ WH
(Direct Marketing) Welua olEyl Ash 5o o|gsle
1= z larization, 2005)¢ A
) aay QST D e be
(Multi-tied Agent) s oel A
A5 1 www.abi.or.uk
1990Q@d] olHele dTlME T yEte}l miRviAE AW R 3

991 G940 n9IF
ZFetal HETolold

RAEQY. FAE

Q2119 BEEe] 112 A

F2 wojAdelgod FFs Yol 5
doams) ARERA FAZL F2 BelAde
449

e}
T83E
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h=4

Foste my feAE £4 2 A 6l
T8 MAF

e AR

N

IFAZ7} 20009 59%°lA 2004

[ele)
A EHFEe

fd

FEsaon,

2
21.5%NA 2004

1oH

\.mo
%

o

=3
Gr!

2=
add AA

3] A}l

I3}
=]

H

8.0%=

67.6%=

A& 2] A (tied

A

159

agent)9] AIFHAFEE 200090 2R =X &2 4.6%A4 2004

=
=

5]

o

A

il

ol .

=

1371 o

o

§d (Multi—tied Agent)o] 5%

A

ri el 4 H

el
q_mo

it

Tor

Jo

Dl

o

el

AN

R

&
fite)
4

el
o

FEHEAR,

XA (adverse financial market)™ 7hth2-8 A
, A,

e},

[<)

A FARARSE AL

A, B AA% A <]
18) IFAE Z74ALSlo= tje)
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<E l-20> =2 dY-dzEy HadE F4u|

2000 2001 2002 2003 2004

IFA 59.0%| 64.2%| 63.3%| 64.2%| 67.6%

2 H Ao A 21.5%| 13.0%| 11.4% 9.7% 8.0%
WL 10.0%| 12.1%| 13.4%| 12.8%| 13.9%
Ao 4.6% 4.8% 4.5% 4.3% 3.5%
A 3.3% 3.5% 4.0% 5.3% 2.8%
7] & 1.8% 2.3% 3.3% 3.8% 4.2%
7l 100.0%| 100.0%| 100.0%| 100.0%| 100.0%

Z+& @ Datamonitor, ABI

AFES A3 AHRFLFAA F2 I de AFH/FE&L [FA
7F 63%% 7HE =3, 2oz AU 2 Y] 28%, 7|EH
9%<2] o]},

<E -21> d= YUEH(AFHL) HEE HRE F0
(&9 %)
2000 | 2001 | 2002 | 2003 | 2004
IFA 57 62 62 62 63
AL/ AL (Y= 38 29 28 28 28
ek (H g £3h) 6 9 10 10 9
A 100/ 100 100| 100| 100

A T GRS (ABD Akl E

G I ABEIANZF(AFTAL)ANA IFA7F -8 T3 AE=E
g w1 2 Aol #HE HolAWh =359 H A wet oAzt A
FaA9 (Multi—tied Agent)® F WHAZ 83 Qdz SHAT Ro=
Agdn. &, AEAEH IFAY G553t Bl 2 St sidst=
ARAFA F o2l (Multi—tied Agent) ¥2o] ZhssiFth o9 tl&Eo]
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ol Ao AFHFEE 20% o4 B Ao dant
G7Y AFRPAFANAE [FAS] AFH A& ARG 2Z &
=7 A

<O lll-6> H=2e| oA d T MT mhofajdel #HA
1988 2005
F=3 74 =Y F=3 74 HA
BPZAA E IFA E IFA
: Bejgol=
: oo]HE
3 AL A=A A} A% AR}
CEACI 2R

Atm 0 =2FEAT A, TYe S84E A deA He tolyuE)

Lb. &siEeel Eolxid

) EojHgel EF

F=ro] £38]12 ¢ (general insurance)Ze F7/WAH Broker)”7} FE3}

= WEAA Aot EEd AvAde AHEIS 22 FAHAL
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(Broker), &34 (Direct),

3 2 4 (Company Staff) 2 718} ti&] 3

(other Company Agents), A|F3ul (Utilities/retailers/affinity group), =33/

FeN F-§-ZF 3 (Banks/building Societies) 522 EFHT}

ABIZ} &+stal A o3t

23R e <FM- 22> 2o}

<E ll-22> A= £ali2Y Hofaid 7 2 e

#3 B
£HRYL Bt BY FAAA4 F3

Z7W AHBrokers) . - o °°

(independent intermediaries)
Ao dx FE35= 7 A2 EBEA o5&

eyl @ A FAAAZA F4 o
ZI9AE Ao =2 %%31 ﬁlg Al A o=

(National brokers)

5 71€} =70 AHother
70 intermediaries &
A} brokers)

A g2 TMZE AL

(Chain brokers and

107) olge] AP Ae z2n Qu/dAY F2
AT A& soom AsE olgsE T

telebrokers)
FANGAY] Y glol RS AH FAvst= A
A gAd
) 2A AEFn AZdFu(TM) % A #H(branch
(Direct)

offices)& T3 A< £

H=E 1o

CELCEE

(other company agents)

84 AA Aol o BAle dHons @
S} EE 67) FAAAY S Bulshs B

2ol G A /A F- )
Utilities/retailers/affinity

AAES FE AFE e MH2 Qo) 7)o 1A

group) e BEe 7
3212 € (Company Staff) |3]ALe] ] o2 &5ste RFIALY] e
gl 23 23 e Azl 9% A+ 55 S By
L PEES A, 1E Ak g8 Ze a5 A
(Banks/building Societies) Aoz BYe el

AR GRS (ABD Mol E



o] A E3MEF AFAAM RIEFFE AZHFES AFAREY
3 ABuGol 247k 30%0]v, WIAYRY, FAATRY, FHAEAR
o] 13~15%°|tH(<3E M—-23> ZXx).

<E II-23> g2 &2 2= s - MA

(%9l tmg)

2001 2002 | 2003 2004 2005 | CAGR

A2t 12,331 | 12,644 | 13,302| 13,006 | 12,814 1.0%

A& (Property) 9,157| 10480| 12,132 | 12,452| 12,359 7.8%

vl %2 A (General Liab.)| 3555| 4,837 6,050 6,056 6,222| 15.0%
3l 7 (A&H) 5071 5369 5576| 5745| 5,688 2.9%
&4 (Pecuniary loss)| 4,008 | 4,324| 5066| 4,760 5539 8.4%
R A 34,122 | 37,664| 42,125| 42,019| 42,621 5.7%

AA EARIAF Fo AnAEE AZFHAFES THAE 55%
Agado] 22%, NPrtE T3] AFou)r}
g2 Ad 7%, dEld 6% ToltH(<®II-

<E 24> QT Lo M2y P Fo| | M

(&9 %)

2000 | 2001 | 2002 | 2003 | 2004

ZINAL 63 57 57 55 55

A ga)d 17 21 20 21 22

ol g & 11 10 8 7 6
23 g Felggx 7 7 8 8 7
AviFApeko] Al F 2 3 7 7 8
7)€} 1 2 1 1 2

A 100 100 100 100 100

AR L GEH Y (ABD e E

2) ME-F Y
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19) Datamonitor, UK Commercial Insurance Distribution 2006, 2007, p.35.
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<E ll-26> 43 2ofPE AUy TAu| Fo| : J|ANEE

(49l %)

2001 | 2002 | 2003 | 2004 | 2005

SHEMAAHEAAD 80 85 84 84 82
National Brokers - 52 54 54 50

Other Intermed. & brokers - 29 24 25 28
Chain brokers and telebrokers - 3 5 5 5
AaAd 12 7 7 7 8
3Ath 23 (A ) 1 1 1 1 1

Bl 3| A 2] 4 5 5 o 4 3

v, AFIE 1 1 2 2 3

23, AAdxF 0 0 0 1 1

7)€} 1 1 1 1 1
Z1dAdEsEE AA 100 100 100 100 100

A5 1 F=RIY 3] (ABD

MAER RGN BPFEE AFHFES ASAEFP] 46%% 7}
A B3R, O geor JMRAERTC] 36%, FAEARY] 22%,

MR A7 o] 18%o|tH( <% M—-27> FXx).

<E I-27> F=2| &slEE EHEE s JHACHAN) 2
(9 tm¢)
2,001 2,002 | 2,003 | 2,004 | 2,005 | CAGR
7N AR5 =} 9,185 9,324| 9,727| 9,521| 9,411] 0.6%
ZHAI S A = 5,649| 6,111| 6,703| 6,870| 7,197| 6.2%
IR e A 2,810 3,003| 3,090 3,211| 3,608]| 6.5%
aHE4 na na na na| 4,600 na
MALER A * 17,644|18,438]19,520(19,602|20,217| 3.5%
T FAEARY A AH4
A5 gAY ](ABD

HPFEd Qg AFFRES B9, JJAEFEANA 7P A
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go] L AEARANA AAAdo] 44%2 7P EI, I o
ZMAVE 37%, AFAEe] 12%°]th. SARD L ZJAY 34%, T
o] 29%Z F=HQl Agoln, 1 Loz 28 17%, AFAL 13%
ojtt. AHFARFNME HF B 2vdApek AFA Do) FAsta gle
U, A4 Ade A=sta ok sARPANE W8] FAAE A
1919 F= Ajdeluh, AR AL A g AFH o] HZ

FEHAA GAsta 3l

<E I-28> = o2 AHEE F4H| F0| 1 JHAXSAE

(F9 %)

2000 | 2001 2002 2003 2004
F WAL 58 50 42 41 37
2 ad 29 33 39 40 44
o 2] 10 10 8 7 8
o3 2 FAFFET 0 0 1 1 1
avf dApeke] A F 2 6 9 11 12
71t 0 0 0 0 0
A 100 100 100 100 100

A5 0 PR Y3 (ABD

<E Il-29> €= A51EE ey FAMH| =0| : 7HelSkA

(9] %)

2000 | 2001 | 2002 | 2003 | 2004

Z A 45 37 32 32 34

2 gAd 18 22 22 26 29
o= 3 21 19 11 6 7
23 9 FEIFHET 15 19 24 24 17
A Gk Al F 2 3 10 12 13
7)€} 0 1 0 0 0

A 100 100 100 100 100

A7 g R 3 (ABD
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=
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A, e FEFAAAE
Al

3]

A

oltt. ]

al

K

L
T

EK

Held BAE

2~
A&

Mt

4

o))
i

o
oo

\n

o

A FAMALE) AL

=3

=5

ofol 4

=

At Al

] %

Z
Tl

]

3

4

T

t71 s o
Z

°

s

[e)

Al o] A R, o

=
T

He

A7} A,

A4
=

)
—_

appropriate

A AHEAH] 2= (best advice,

L

R

1
24 9 H (suitability rule) 2 SHFWAE O

[e)
) (direct saleforces)<

[e)
f s

FSA7} o

=]
=

L

QA 24 g

advice)

29

o]

sl

jing

)
—_
o

B

el
o

=3
=1
B

CRRE

.
L

A

20) A.K. Gupta, B. and G. Westal(1992)
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S| (AA A o], ZiFs 279l = Wt
Ad dge sla ok v d=e HYF§AHE7HIndependent
Financial Adviser : ©]3} IFA) & S70AF Alde] =8 S a)d o]t}
Ao AHBEFAAGAA Ad FFH2 SN AL (intermediaries) 0]
B Z /) AL20E (non—intermediaries) Bt ¢EF o2 =c} 20053 AlA
oF 7lFo 2 FTAAL AEY AEE AFFEFES AE-dadEol
84%, FAFFl 50%, BAGFHEP] 34%, 71Ek FFo] 93%°]tt. ]
Ad F/HAE 53], IFAZF G5 BAAPGNA iz el dufjxido] #
AL F=ol vE fH =7t 29 BHAASA [FAY ds +8&
3t 7] W &o] .
BT FMAANA IFAZE ApA|ete HISS wfEHd A 75%0]H, 1L
oA 65%°ltt. 2005 T HA AHEF A} adviser firm)= 16,0007H

31—1\7]_ 11]

f

o]’Fol™, 128,000 o] 429 AYS 183ty Y3, FY T 56,0009
& =25 2}E7}H(registered adviser)o]ﬁ‘r. ZM3ALY] <k 7T0%= 1~

299 AE7HE 18I e GG AgAtelth 20059 FAAL
T2 T WiEo] 659 oW olF FFEIF 94%°lth. 1L F
WEe] o 70%5 AR FF Aol ATk FAFEAA B F
Vol E WEH T 13% FLolARt o] E L Hdsith. TS

= 25%+c 9goloo] 8% T 1 o]sfo|t}.

20059 2 VjEog gxoe 53 A 5HHA FEARIEC]
2EsiA qdFd FEANLE ATt Ak old FEAEIELS

A BREEAGFS 65%, FAREEFY 5% ol HvidH

21) ABI, "Understanding Intermediaries : Analysis based on a survey of
intermediaries", 2007.6.
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JHAL A & 7H1E(2005)

100%
80% [
50%
66%
60% [
93%
40% - [BER °
. 50%
20% 34%
0%
A= FA CRSPSER 7| gt

m3SoHdxE O7IExHE
T A )E
=

A= ABI statistics

[FAE F2r9} #dste] oA HHo A7 HAo F84F &
g MHIAE e F8F/AE getth S [FAE B2E Eof2 34
B AuAvkS AFEkA Fa, F8Y AAES 223 AHAE A T3
o FAet #hE S84EFS A 4 2 A, FEHE AR, AR
2 Vet FF @A Ad, FEY FALE, A8 AWED, F4%F,
AE Fo] Atk [FAE F/HAF Qo= tefdezs 258 5 g
[FAS] tig|d &5 S5A% 2HFHE 27T F glov, 7Isdd
A FINARSE fALekTh IFAS o] g A & sljoF stw, 177
o] EAo] AT wf FFFFANA FAVF ITtH 222 EAS 3§

o

dstofol k. 5 uAoA FAEI FES Aviste] AvjaAd
A Apelell EAo] wAs T JHgskd, A& A it
AR ol B AA ok, IFAE IFA AalolA wjgagle] ok
[FAE gubAog wgFFo] i, L&7Yoly TA FollA A&3
S B WES ct.

[FAo] et 35 7}
43%, 57%=Z AF°] tha =T} [FAZ} #ujst RAGEFS 28 3¢

&
Kl

L

¥
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N

Ho]—}\

HEZ B [FAE AHHRST

. FAE FoAME AAF(74%), AF Fol
MNeE A713(65%) 0.2 wol Fhul

FA T

ol

<I lI-30> IFAZi o] 2|et M|
(9 %)

2000 2001 2002 2003 2004
k2 96.3 44.3 42.6 40.3 43.1
A = 43.7 55.7 o7.4 59.7 56.9
o
Jl

Al 78.3 77.2 74.2 65.5 74.4
/Kgl_;l_
A 7 21.7 22.8 25.8 34.5 25.6
Q) A
a2 A A 33.7 27.3 33.4 34.7 34.9
A7Id

66.3 72.7 66.6 65.3 65.1

T RYEE gYddE AE2 A 71EY (o] F 2S)
Z}+= @ Datamonitor, ABI

I 2MASS RPFES FYHAT @ W) O EUTAY &
IATAL BEAAA A AULE 8 #

FoolAE 19699 FHbEE 28 P FElFgEFo] AHETS
Ao HPABME AFSAAT, &3 P FEIFFRFo] BIALF
S AFHo g FAujstr] AT A 7|E JFE oS 4] o€
A7 WZolth 1980t 7HA] &3] 5 % WF-E FE AT 1
g oA R G F FHAAEY EYEHEA SqL V|E AFE 59
S W7i7h ofg A s FEgE EokolAe 19909 27 F
A go] HA A FEE AR} Alolol] AAo] AstE At o] wha}
FHUNES FRUFE st Y™ FEHIFFEZFES o] dgEH AT



FELS 15%0ty. B3 WolrEag vl

Aoz AEFE FUH 2 FANE B [FAXE ARy A
F2 YAIE HlFo] 70% ol du2 FUId HlFo] 280%olth.
<IE W-31> YItGEA el 4FE F4H|
2000 2001 2002 2003 2004
AR 79.6 74.1 77.0 78.4 84.9
A F 20.4 25.9 23.0 21.6 15.1
Al 100.0 100.0 100.0 100.0 100.0
A 63.8 69.8 71.7 63.0 70.9
AR A7 36.2 30.2 28.3 37.0 29.1
3719 ) ) ) ) )
A= I A 20.0 7.7 23.9 23.0 22.5
A7 80.0 92.3 76.1 77.0 77.5

2}g : Datamonitor, ABI

Wl AdE 7B 2ol 2 YRS AR dE
TS B A=A AHE] 6292 7P ¥ 1t
TrustZ} 37%°]H, 44 AHRAL 1.1%9 Ez3c)

<E II-32> YItHEA Aol 2fF A=EE FaH|

A=

—] (o
T () (£m Non_APE)

2003 2004 2003 2004
AEAH AR 41.8 61.8 3,748 5,131
BAAd AR 1.2 1.1 104 91
Unit trust, OEICs and PEPs| 57.0 37.1 5,105 3,080
A 100.0 100.0 8,957 8,302

Z}+= @ Datamonitor, ABI
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Aol M= 2005 1Y€ F=F3 Aol HAAHUL oo wEt 59
A 28 oy BIPIA FEFS did = A HAA. et
A FFole ASAH 2 FAY ARNETS FHeE

ARH o Hold oz ogHr)
4) £ JHOIFSAIZ A FT/HFHE AT

B SR AJARIAAZAA 71E F= ALo|AT F/HANS o
o] HA Hxstal Aot ol A" HIARE FUIE AT AR
] g Ze A2 AujAfEo] AR WEolnh. HE 3l
JdEdS o] &3t AT AAI)AQ] Direct Line, Norwick Union
Direct @ Churchill 5 A3 A9 3747 AR A GFES A&Fo2 =
olaL St}

200237bA] st RPANA 23 F FEFEHS T AHE oS
o2 F HAR JEFHo] A= AoIAAR, o]F H@de] B A
FAFE] AT AU

2ol AR (RS AR o AR i (

AAte} BIAZAE AFE DB Fojda oty o] Eoke FH
B3 FofollA #Avjrt 59 o AFe W= 37HA7F =T
@ HWAM By le A9, RYFEvg 2o 1Y
= Wujste A9, HA3AS st e EEAs
e Wiiste A (I Ab et AlFa Y AR
9] 2000 NARFA oA 2%l A 20043 12~13%= FA3
stk oA " AFHEAIE H2 5o A= FA Ae olf=

o Faold WA BIS FYT + A 7Y DA DB

partnership) W42 Tesco 5 %

= o

ol
A

Rl
%2
r

F_E,
=
ol

o
= "

r ﬂ-hil
—10

of

]

43 ABuY Ageln Adel FuiH AAE oprs) fstel A



Fase] By DAY BH 2L A 75

AAFE(20043 715)F AFE(2004~2009) 2 A3 TAMY 9
= ®9, 2005 FH 4% =dd Y (Multi—tied agent)®] A&
o] Wj¢ =11, 239 AFEL vl 2 FoZ Yyt ¥ F
T A [FAE AFELS SAT AlZH &l AUxoz Fol o

(Single—tied agent)2 B %=3}(depolarisation)dt= A=WH3tz A3
so] F70] WolA1 AR
a

A9 AFHHE A

o
k1
il we
(o]
Lo
POy
o
fu
i
i,
3L
ui
)
b
=
ik

<38 [II-8> d=e| HHEH MPUH MS

o
0x
0t

SEoal™

50% ¢
(Multi-tied)
40%
30% |
20% I
* 23
< 10% |
d
o
w 0%
%0 0% 10% 20% 30% 40% 50% 60% 70%
%0 —10% r
Al FE(2004e)
-20%
& A m/7|E}
-30% | ® HEAES ® IFA
-40%
509 | M&ofeld

(Tied Agent)
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7t =4
5d BAANZS BHIPE R MALS, EUR7E FollA 9=, =
2o o]o] Al HAlZ & AlFolth. 2 7l EfRFL v

of AANAM F WMAela EUA Gl M= Hh FRo|th.22) EUES| R
| RAAZLE Ashs FA JoeH, &

M

<E II-33> 52 EHHAIZ 2z 2 7MY FO|

(&¢] : EURm, %)

1980 | 1990 | 2000 | 2003 | 2004 | 2005
2 ¥ 2 | 35990|69,822|131,820|148,030| 152,370 | 157,850
= | A 37 39 46 46 46 48
A A% 13 14 16 17 17 17
Hl | &3 49 46 38 37 36 35

A5 GDV, Statistic Yearbook of Ferman Insurance 2006

SOEHo] BIstE= R FALZF 1990 == 785709

=] i =
A 2005d 66302 oStk 1 ol AR olF F¥ oz
Aol AREY] ot Tl E FUdoe T 4dS TYR
A7 EASE 4o Utk olF FPRAE FRALEFo)
B, GRE AduRgon A4 AR AusE AT

o,

gt

i

oltt. Elde AA AAM A FddEHes FEAY AW

22) Swiss Re, Sigma no 05/2006 =%



gAe 1) RPN AgAte s AU A, tre 1Y)
[©)

sk AEAES AFsE SRNL PO ik v gy e
gRE Asvdeln, SRuge A9E A9 gk 53 Lan
o Rt el A

BE Haj3 7} 04 S TeE 240
g9l0 ok Pyl
el MG HEE SAHOE WA FANE WA o
2 =)

ofol A el oo F WHARE AFHfFeol =0 2HY 7Y

]:l

B BARRIAE FFNAS Dol FANE se qFe] Ak 9
ANME I FAANL 7GR RE BAL g3stan AT 5Yd

e

Me BEIAL 222 7GAERS APy W&ot GDVel wa
o, 20069 SN HAGZHFE F 409409 o]F AAUA
(full—time agent)©] 78,0007} (°]5 AF-AEd el ge] 75,0007, AQ-
Syl "ol F 4,0007), 2001 71F), F4dig "] 320,00070, 7]

E} A 7R AxE =28t Qo

<IE -34> 5 2H3|AL A H2[H AL

1990 2000 2003 2004 2005
Ay g 122 134 119 118 116

3 Al 57 56 55 54 53

AL

o <=3 346 271 251 242 241
A K3 31 48 49 48 51
Al 785 706 677 662 663

TE () 233.2 240.2 244.3 240.8 233.3
A4q 79 79 80 78

=3

q; ‘; 2o 320 320 320 320

(%7]5 %7“7\} 8 8 8 7
Al 407 407 408 405

F RPN S AYFEUER BTs] Ut B 5
A5 GDV, Statistic Yearbook f German Insurance 2006
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AZE B7) wZolt

3|
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e =49

o
T
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=

80%

2 e geA F

o

Al

%
DAL (&5, SAAE 2 FA Aol

N

—~  ® —
) S n_._..w
~ (<] )
o
S &
2 -+
o <
O ]
E1 5
RIS
B KO o
0 < . =
o =
. =
W
X
[Te)
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w
~
=
Ell ®
K (o]
L 2
L L L L .J/O L
o
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o o o o o
© <t (V] n_/_
30~V0)ER &

-40%

Foll A o] BEwvl A3, 2003.8, p.180.

B3

3, FaF &

19

I
=

3 K.

4]

23)



Ao TFA AEe 2 qF=7F v ZARE JAZQ =
e A3 AV Jvh. FLLS FHAA 7HF g AT
do] &dHe Yt stdolt. R B =7keke g7t Wt

g7 AuA AL S ollth 42 FHUFAA 7P 8ol s
S 7/WAH(Individual Financial Intermediaries) ¥4 ofyz} 7b @
e

TS ZHAAL B2 BAAREC]l FHA] SE5IHMALE

2 ol oo F ou

]
TFHAL gl BT AR SHAHR] F8AES o] g
7F o A eg 5d SRAZAA AR AAES v 2o

)

<E I-35> 5 S AZHH AIEHEOIA}

A GFAA 73 g%
B3 =74 A+ Broker) o8 3ALES HYgE v
A& A FE FFAY 5HAY AR(HAEAA S @
(Tied Agents) 3 Alekst ke FETHS Aiske FA
=P asl i s olBGoZE FHH FNIAEIAR ¥F

(Multi-tie Agents)

3} A

SYFSEAN |[HAT FEARS AFdE FAYAER
= =]
o

(Independent financial advisers)

A}E @ Datamonitor, 7he German Financial Advice Market, 2007

e
I

AAEE A FHA ] Hol 7k Ao
o= [FAd Whdl o= F71E A=

500,00078 o]&e] IFAZ} &%F3ta Ut ol F 30
WA} (individual intermediaries)©]al, 205 -2 HEAL, AF
F=7F 5olH, S708 A (intermediary companies)© 750070, 7]& 2
f 2= 50078 A =olth,

2

D
K

L
R

o e

Nl

mooN 12 32

N

=9 FFAEAZEL single—tied advisors7} A1ZS Aujsta ¢l
=, AZFEFEL 65%° ©]E¢t. multi—tied advisorst F WHAE
25% AAS AASL dd. =dE AT A FHA
el

multi—tied7} A9 50%, single—tied7} A1&9] 23%E AHA

Hir
rlo

=
L



Washd 2o FEAEALE ofete] fHTE e Pabolt

<IE I1-36> 59| ZIHAHIFA) A|EF o1zt
Single—tied | Multi—tied Brokers FP
T3 H 65% 25% 8% 2%

A}5 : Datamonitor, 7The German Financial Advice Market, 2007
20059 A 59 AWRAAFY ADE AFHFES BY 5Y
MAre A& agja 28)o] Z247; 32.4%, 27.1%, 24.8%F AR

a3 ek

ofN

A

<E I-37> 5o YHEE M'E 242(2005)

= T3l g T4 H
SHITNAE 32.4% Strukturvertriebe 7.0%
&R 27.1% ks 5.5%
= 3 24.8% 7] e 3.2%

Z}& : Datamonitor, Tower Ferrin

g2 RYAILL RIS FEZ F7 29, AA 4990]th24) 1980
Aol SRR FURIAS V|Fo® EdEFe] ¥ RV oy
25), 1989 2H ‘g%id"] EHEFEG FE7F O ARG olF &

tol7h grfs o] 20061 7IEo 2 HFA
A 80 /‘gtﬂi‘d% 78%, £ RAL 22%9] olEHTt AHYHRY
I EEPY RV JAE AVie AEERFT H AAGHAANZ
(capitalization)26)0]g} B8] A£E AWRPFE wFolch

24) Swiss Re, Sigma no 05/2006.

25) ZRzoA AWEF HHo] AxF ofERe AHWEFY do] &R
o el wia) =g AAREANA IsAWA 7] oAHYY] HET ol g A
Uk TAEEFENATA 2, A8H =AY, A2EH p.213.

26) 9T AV AFAE FFSR ZHF2 HitddA AWEEHL e OIFo=F
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<E III-38> ZZA HEAIZ HEF 9 FAMH| F0|

—~

=

o
12
[H
ot
—_
o
12
Ho
il
X

1980 | 1989 | 2000 | 2003 | 2004 | 2005
23R 1155 | 3908 131 158 176 198

T A8 25.5 51.4 75.9 74.4 76.2 78.3

3

&3l 74.5 48.6 24.1 25.6 23.8 21.7

H]
T HYE 99 E 19897 = o ZFolr, 20009 o]F= AY 2.
% : FFSA, French insurance in 2006

%

Zgzo A Y-S e ERPIALY FE 20069 VEoE AWREY
9070, AABAL 447), B 3437/0F F 477700} IAHY =
2] 3] AL} “EWW} ot &R PS HAFste FSHPI|AL

=
Tole A9ARer S3sta, g 59 F/HEAE Tobr] ¥4
st ARG RPN g o o] ARFTHAIALE 3
= e s BEARAAN T skt SAold FH2 184 =

7}7} EEA(European Economic Area)zte ©dAAS A3t

o) A WAL ALY, B, AR, Ao olFe] AfZIBE o
S Tkl EHS Za v RPIAe ddusAER ds IS
T ok
<IE I1-39> ZZAQ HESIAL =
AERY | AERAG: SEY | FA
xZEs 3z ek~ 3 AL 73 42 249 364
a7t [EEA®S) w44 1 - 7 8
EEASY BEIAL R 16 2 87 105
A 90 44 343 477
HFEH
27) ZerxoA MSI(Mutuelle sans inte~rmediaire) 2t E2HA X9d, A Y
H FARAE 7oz st Jon, dvgddAdolA #4588 Z]EO]'X] %
= AAZ AsAEFS FAHOZE e SELFARE FYsie FTH P3| A}

ol
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N

AR AERAYG] ofyel, AR ARG B R
= Fwdke Zo] dAE BHYIAE B
A& : Comite~des entreprises d'assurance.

oA BEAM e F3-2 A 47FA FHolth F dA&dig
Z(Tied Agents), Z7§AHBrokers), H&<14tHa8]% (Insurance Underwriting
Agents), R ¥F7/lN2l A (Insurance Intermediation Agent)e]t}. ©]&
AejAgde 5 BPF/NE5E 717 (Orias) ol 553k oF gty

HE wet #efAdS EFEE, REH RG1I1I-2294 EIARY
2 @ & Ak Az e, T4 2 ngane 4902 Fes
ATk T FAH ER} EALS <3 M-40>3 o

<IE IlI-40> ZgAo| HEoizidel 78 H 53
(9 %)
R 54
A&zAoR EIRAAAME AHE AddA 54
=83 S AFF A& A AEA 99 TE, AFA
A <F

BRI TEE SYHAJA Aoln Floz A
Z=hAL A o] oF wE. AFHZANSA o), =4, 974 L

AERFsE =20 As
S T A9AGS sk FiEe dEdAAde
e 2 F2 7194 210 AT AHe wet TR
(sous—agent) HE] H2E won RHASAIENE HSD ux] oo

Az dEEN R Y], e 2PFFeiA e mIBvdASs |, 2003

o] g depEg BERshd, Foidd e FoE i), S

718 FT(EP ALY FHeH

F3Ah), AF(AE, WL, TM) 5 olth
2 AZA-HFEC] 62%=2, g2~ AWE
FAFY Fr Adz2 A v HAd. EfRIAZANAE A5
A3 AAATHIIIANE £ AH FoA st ddEo] Aok Wk
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o o
S

ol 23o] zAS|IARI AW EFI|AL AES usie
SAALS] el A oAl BAZ ALY %

g BEAmAE 1 AEARE st AYEFEY A
—41>0] YehY 9t} Wste] E4L Wil Aldo] st HA,
A Add AL H (Tied agent)¥} 942 (Salaried employees)
o] & oz volxte Zeolth W EgAdd A

AR fTES 238 2004 o]F Frste FAlO A

S

fo fo
>,
o
jaa)
5

<E l-41> =20 WHEH MHHE F4H|
(9l : %)
1992 | 1997 | 2000 | 2004 | 2005 | 2006
B} 772 2 46 61 61 62 62 64
Azde 17 10 8 7 7 7
2 Mk 7 7 9 13 13 12
*CEL 25 16 16 16 16 15
ARHADW) | - - - - - -
7V G 5 6 6 2 2 2
F DWRaE $AF, ARTY FTaNE THE AT TR0
Tl Aol AAAT, S dHAT, ALEHY] AP EAF o=
S @ RPPEE WSk TPae] HEF A2Y.
2) 71epd el 7150] 20049 K-E Al FoE

A& : FFSA, French insurance in 2006

EIRYPY A AFHFE HEFole <3k M—42>9] Yehd
Jot. ALY AT AFAASH A direct writing companies) 7} &

2]
AR A2E fa Jen, VAN ERS FE AT TN

—
ﬂ
!
—
©
<
1o
>,
o}
tlo
_>|J_ll
A,
ol
=
posd
=
b
%
f
oo
>,
o}l
=2
>
o
)
N
ot

W
Ir
(o]
S

4 A Ade] olUA e 2E Agsta Aok W A&
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® -42> A0 512 HUE |
(F9 %)
1992 1997 2000 2004 2005 2006
i St Fatt 3 6 8 9 9 9
A&oEld 45 37 35 35 35 35
Z7hA} 18 19 17 18 18 18
FdF24 3 3 2 2 2
2 73| AHDW) 27 32 34 33 33 33
Z1EbA 3 3 3 3 3 3
F g Aol E#ZE(Le Tre~sor public @ AF) 2o AAe E3sts=
g, o7]ol= AFERAEE, FEFITRY, Ay Fo EdRIAE
#3Fo] AMFAF(Assurance Mutuelle des Fonctionnaires) & #Hj A F5
st AR, AF71H wtgel uwEl FRdo] AY 9dte AT RF I
Alel Socie~te~ d'assurancesAtd AHES FHFo I AHHE
7% CNPAFY] 100% =AF3]AFel Investissment Tre~sor Vie(ITV)A}S
NI G| AHA &S Fuf st
A& : FFSA, French insurance in 2006
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0 0% 10% 20%  30%  40%  50%  60% = 70%
-10% [ A2 F2(2004e)
o = my7|El
—20% | A
M U=E ETE
-30% -
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Has 4d8((2004)

>

E 143> FEe| Yy-oiZuy

=R MTied | Tied | o g ers | Bank | 1e

2 Agent* | Agent
Q2Ego}l | 20% 0% 4% 8% 10% 55% 3%
) 7] o 4% 7% 3% 5% 16% 50% | 15%
S 43% 17% 5% 11% 10% 14% | 0%
A= 35% 2% 3% 10% 10% 35% 5%
ZFG 16% 0% 9% 4% 5% 60% 6%
=d 9% 20% 28% 10% 10% 20% 3%
ol = 19% 3% 15% 40% 5% 15% 3%
olggo} 9% 19% 15% 2% 2% 48% 5%
[ElR=R=0= 23% 25% 15% 3% 7% 17% | 10%
=29 o] 0% 15% 20% 10% 24% 26% 5%
E )| 5% 5% 10% 3% 5% 65% 7%
29 28% 0% 0% 5% 14% 45% 8%
29 40% 0% 35% 7% 5% 8% 5%
9= 10% 0% 4% 65% 0% 13% 8%
e 19% 9% 12% 13% 9% 32% 6%

Z: 1) *»= =88 d (multi—tied agent) & &3+
2) AAF 71E
3) 59 FES ALY AEE 9ug
Z}%: Datamonitor, European Lite and Pension Distribution Databook
2005, p. 93.
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TERPNA A1 Dol Holn, 53] 5d& WilFrHs v
o] &ML AXIL 25% FFOE ol AlTJvjgEdE 2 Ao
2 AgET. B 49 77 F AT 33%9 oA o] AwE-
Adeiiddvizidzs €82 Aoz HAWHEo 20099 FHe H7pE
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E -44> So| Mud-oiaH3 e JTAH|(2009 M2

iﬂ; F “ijeﬁd ;gfgt IFA | Brokers | Bank | 7]Et
2 2Ego} 15% 0% 8% 12% 8% 52% 5%
] 7] o 5% 8% 4% 7% 14% 48% 14%
v} 35% 15% 14% 12% 8% 11% 5%
IH= 31% 4% 4% 12% 8% 35% 6%
g 12% 0% 7% 8% 6% 62% 5%
=d 6% 18% 23% 13% 10% 25% 5%
old A= 17% 6% 15% 36% 4% 17% 5%
oj g o} 6% 23% 15% 4% 3% 43% 6%
ER=R=10= 20% 25% 13% 5% 6% 20% 11%
r2dgo] 0% 12% 18% 14% 20% 29% 7%
259 5% 5% 6% 5% 8% 65% 6%
29l 25% 0% 0% 8% 12% 47% 8%
292 33% 0% 31% 10% 7% 12% 7%
e 7% 25% 2% 45% 0% 15% 6%
FHE T 16% 11% 12% 14% 8% 33% 7%
1) += SHU A (multi—tied agent) & 25

2) AAF 71E
3) 59 FEL ALY AL v

Z}=: Datamonitor, Furopean Life and Pension Distribution Databook
2005, p. 93.

200493 20099 AL AdE ®lFES Blustd Wbl W
e gF 59 FQ 2 WEol
mos, 23 Lol PAGHL HFel Be FrMY HFo] &
REglon, A7 BRY A% Ford Lo WAGHs A

_Z[‘

T7F ¥e B3 AFE(complex and tailored product)ell

7] W&ot
Aol A JAIL3H(depolarization)E <13  IFAxjdo] =Hujg
Z(Multi—tied Agent)o. 2 AZtE Aoz AdEn ZUdixp Ay Q9

B¢ A& F (Tied Agent)d] BlFo] A Aow AwdAd. =%
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<FE I-45> 7EHe| ME-HAg=Ed HEE v|uw
A1 A2 2004 — 2009 H) 3L
(2009) (2009)  [wAaa=z] Aoaeqa
L 2Eg|o} 23 HEARA -3%p BEAL A
7] =3 A -2 B F
deta | BRPEAREY | Multi Tied -3 BEA F9
ag= 23 B - HEAL A
R g 23 HEARA +2 HEAL A
=Y 2.3 Tied Agent +5 Tied Agent
ofdA= IFA L3/HEA 9 +2 [FA
olgtg]o} 23 Multi-Tied -5 Bank
Ug&= | Multi-Tied | 23/23AH +3 BEA A9
=29 o] 23 Tied Agent +3 Broker
25 ¢l -3 Broker - Tied Agent
Eax el 23y B +9 B3 A9
2912 | BAA A9 | Tied Agent +4 HAL 2
Q= IFA Multi Tied +2 IFA
BT >3 A2 +1 HEAL A

H
A}5: Datamonitor, European Life and Pension Distribution Databook
20055 EUZ A5k A5 4.

fre AAFoE AHEF AdE AFHE(2004d 7)) BAFE
(2004~2009) 7to] IAMY WS B, A AGHFEANA Ha &+
T= TASE Wtz 4% FF AAES aAuA] =24 Fs A
Wolt), SHoiE]l ™ (Multi—tied Agent), FA#xlg, IFA 52 vl =
S 2 BRI A

2)
= *é%‘%—% 7158 Aol o dEAR A&,
3

of % Bl Az HENE U
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<3 lI-11> FEe| AMEE MS & HAEHE M
30%
=2l
& (Multi-Tied)
. 20% [
e & =lm7|Et
d
S 10% ’%EKHEAE”#IM
o (IFA)
KO & =3
0% & Hefal |
0% 5% 10% 15%  20% 25%  30% 35%
Al HEFE(2004e)
—10% r ¢ =227
E35IA
* xa
-20% -
SR A AF5H Aldo] Aujd AR FAEHHEAN LI
2, A F AlAdoe] Fak Srkskal e FAlo| T
® lll-46> FEe| LdlEy WIGHEHA HR8
=7}k A Fa ol g 7] of] x Eat: /N E
A& 9.0% 1.5% 5.7% 6.1%
=7} = =d YE&H=s | QXE g o}
IR i 7.0% 6.0% 11.0% 4.8%
F =7k 20049, UM A= 20059 A4 Y
A5 Finaccord, Non—Life Bancassurance in Europe - Motor and

Household Insurance, 2006
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0.744

0.810

0.749

0.436

0.535

0.441

0.460

0.478

a3b
a36
a37
adl
ad?2
a43
ad4
a4b

0.361

0.474

0.502

0.331

0.474

0.521

0.375

0.623

az6
a2’
az28
a29
a3l

a32

a33

a34

0.259

0.392

0.384

0.482

0.485

0.303
0.434

0.483
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a2l
az2
az3
az4
az2b
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<E IV-4> 2474

6.953 | 2.443 | 1.711 | 1.382 | 1.206 | 1.047 | 0.938 | 0.883
0.290 | 0.102 | 0.071 | 0.058 | 0.050 | 0.044 | 0.039 | 0.037

1

R
oF

Hl &
F2H]&] 0.290 | 0.391 | 0.463 | 0.520 | 0.571 | 0.614 | 0.653 | 0.690

tel Varimax

3

] #

)
A gk (factor loading)

KeX
=

3|
]

<l

(<% IV-5> Zx).

MR Zt(factor loading)

Factor6

0.145

0.127

Factorb

0.300

0.156
0.268
0.296

Factor4

Factor3

0.158

Factor?2

0.102
0.233
0.158
0.166
0.242

Factor1

0.247
0.528
0.547
0.527
0.521

A

all
al2
al3
a21
a22
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a23 0.587

az24 0.497 0.304 0.146 0.127

az5 0.485 0.264 0.118 0.223 0.107

a26 0.438 0.200 0.159

a27 0.112 0.120 0.216 0.687

az’8 0.191 0.165 0.152 0.753

a29 0.266 0.316 0.189 0.114 0.149

a3t 0.284 0.136 0.275 0.193 0.449

a32 0.130 0.219 0.134 0.200 0.934

a33 0.267 0.102 0.260 0.310 0.336

a34 0.168 0.142 0.273 0.720 0.209 0.246

a35 0.194 0.413 0.759 0.236

as36 0.128 0.909 0.286 0.116 0.220

a37 0.220 0.747 0.237 0.188

a4 0.198 0.553 0.189

a4? 0.818 0.126

a43 0.118 0.552 0.235 0.154

ad4 0.276 0.566 0.169

adb 0.336 0.520 0.211 -0.104

<E IV-6> QOoIZAL
Factorl | Factor2 | Factor3 | Factor4 | Factor5 | Factor6

SSloadings| 2.774 2.538 2.009 1.634 1.595 1.488

=4HlE | 0.116 0.106 0.084 0.068 0.066 0.062

FAEHE| 0.116 0.221 0.305 0.373 0.44 0.502

29 AAGEE ol gao old <E N-7>004 Ad 295 H1
gulE HHsAT<89 1> AYste] SHOE BFYS u
o BR84S AFES ALY & dgd AF 2 AL 54, oY
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A7IME s TAHLE 7P AR A AEE AdE Fa
= IFAS] SFAH 2 AF8d el d9de=Ezn U 1585 5
HE§ZFAFAHE AFY 24 7eAd S ARz sin

F=e A5 IFAE nAENA B2 A9 7hsd st ALY 4
ZEo B3 FAH3I A (unbiased advice)E WEE & Aotk o
=2 AHRAFANA F/HHGA (intermediaries) S 53 HFTw] FAIH]

S T4sH, PIYAIGE S (regular premmm)«] 62%, YAFEHE
(single premium)®] 66%E XA A= 1 9o ATt [FA= A
THEAL T5%E AASH, o FE HA 1Ee] 65%F AAY
T2 FHAY] dogE AAR Y. G5 Add A9 oF 45%= FA
SHH o] o] &3 FHo] glen o]F 16%= AR o]§sta
Sk AREel dis] #eEE A de & AR 100~ 1509

= BT €999 6~10% Abo]o|t}.16)

IFAS] #jdE Fx2E5 BEd BRI dgdde HFo] 44

43%, 57T%Z A7 vlFo] Fom, Hig FUPEZ = APERY
AE FTAAME AAE AE(T4%)S AF TAAE FA7Id FF(65%)
S AFE Aw 3
<E V-4> IFAMEo| ofst F+AH|
(91 %)
2000 2001 2002 2003 2004
A B3 56.3 44.3 42.6 40.3 43.1
a F 43.7 55.7 57.4 59.7 56.9
A B2 | 78.3 77.2 74.2 65.5 74.4
Ad 21.7 22.8 25.8 34.5 25.6
o= A 33.7 27.3 33.4 34.7 34.9
\__El*
A7 66.3 72.7 66.6 65.3 65.1

Z=: Rp3e ey AAe Ak 7150 (o]a 2S)
Z}& : Datamonitor, ABI

16) ABI, "Understanding Intermediaries : Analysis based on a survey of
intermediaries", 2007.6.
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FHAA A IFAY AFacls A4und g3 2o1n)

A, BRPIJAL HAEA Al A (the decline of direct sale
forces)o]tH8), o]= F=w ofvet F3 A AFolM= Yevt= &
o olygt wsle [FAZE FHA €53 F e 949 AF3A
o oAy FUdA AEFAL AHE] FEAHIE AF dE 7
HAEZHL NIz &53ta

N
Malh ASHEA &R BEL AFHE FAS B

i

it

<E V-5> RE IUIE MEofd X SIHAL Bis F0|

o

ot [ W [of=
P | = 7t 3
A2 [ 2000 | 17% | 76% | 80% | 15% | 5% | 47% | 28%
e | 2005 | 10% | 75% | 78% | 10% | 3% | 35% | 7%
IFA | 2000 | 10% | 16% | 7% | 53% | 58% | 40% | 53%
Broker | 2005 | 12% | 10% | 4% | 42% | 62% | 45% | 70%

A& : Chris Heath, “10 Reasons for the Growth of Independent
Financial Advice in Europe” , LIMRA (www.limra.com), 2005.

R R

A4, =92 49 (independent advice)oll that AHIAESY A A o]
=0+ Aot AAZHQA HAE (independent face—to—face)ol] thgh
Uz7F o1 o]d o] &uAES] ¥Ego] FAFAHo|g= AHolth
Henley CentreZAbo] whEw ALH|RE0] FHgAES we=d Qo] g%

3 ATAe Aeo] FolAe W FAZ} YAIEY £FAQS wr}

17) Chris Heath, “10 Reasons for the Growth of Independent Financial
Advice in Europe” , LIMRA (www.limra.com), 2005.
18) B fyolA A&BA) JFo| gadtn Yt AL thedl 29 )
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FH4 AL Baw B
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oM A2 AMd AAE THoATE. FF IFASe] A=z ¥A 3 o
AZAF(multi—tie) & FRHEA [FAS] ZAAAZ 54T Ao] o4
o

oj/gell M ZvlE niel Zo] IFAE FAYF-oF Bdsto] A

ne
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22) FSA (Financial Services Authority) FPC(Financial Planning Certificate)
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