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sloks Mo gatert she TAIZE k. o] tish
sl ekstal SdA] @& 73%01]% HHEAR o AR FRHE
sl okghaa ko] Aol Faet g &7k ATk & 4 glok T g,
b AA = Sl g 77t 7 etthe B
ot e RAl S S BEE
SgAH o] T22 HolA ¥H 3
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451}/‘3 A (suitability rules)< S8 59 FAATAE FAALe] o2& e
_‘_t[“a;{}.x]_/] O?-oﬂ A 6‘1-6]- Ex ]. J_IC)rEéL —3].0;] o]; 3t o 4 =] 3 U]—z‘ﬂ_];} _E, J_[E_z]_;q o
Ao AR TR, AT, AL Bl el AT T} oI
&l afol ThafAl 12 :‘JT"r’é‘HHt— H "tk dFolnt. o]& S Aol SlolA]

5) Richard J. Wirth(2002), pp.66~67.

6) /IMAT 2 #iE (2001), pp.112~114.

7) B 2000.3.17 (4R - iRI6) 55158998, p.45).
RIFHANF(2001), p.73.
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39) ul=re] 19339 T, 2 A2Z Aad A1ZolA] SHE gl dojrl, FAA L
(investment contract) = XE3A|7]3 Ut wepa] HA B o] A RAG S Aot
M, azle] Fale Ao AAE 2] wiie] AWEAHS AEAIZ (=
(1996), p.81 ©l3}).

40) IIFRIE(1986), pp.342~343; EHOLE - ILOFEL - BE— - ik <efR(2001),
p.93.

41) =fEHIE(2001), p.34.

42) | =o] -9 Wb FEo] FujEE Z7]o o] & el tial] SEC Aol o& A7t}
FaAsle] =] gtk &, MAAFE SEC THAldA ALl E ] e A F (fixed-
dollar annuity)ZH= zko]7F 11, SEC Aol 23] &5« f715d3 F3] fAKEH
7] o] SECe] T&Eolof st A& o2, SEC7F F 7l HAAFTIAE A&
2 A7 Aot ofo disl nlar AEFHHYL HAAFTA o] B JAS
ZEn QAR F5d A=F Weshe A 22 FAA| G AT ofF e Fx(a
very substantial degree) E35laL & Zlo|7] wEo| HAAFA LT SECY] 5=
slodof ght}ar FAISFATH(SEC v. Variable Annuity Life Insurance Co., 359 U.S.
65(1959). ol 2J&] AR e = SEC A o=z a4 = Muriel L.
Crawford/William T. Beadles(1989), p.193).
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24 B sk BASE A3l 1 R S Zste] BR7E 9 DA A
Btk 7] 913 FelH9 2AS 24 gow o frka s 9ok, & B2 A
bFE FHY A S FYE FAL s e AT ARE Asldta, 3
FAE A BEA olsle] e el AE FAg QoA 1 AdkE 43
371 ol @ 4] A9, @ 2A4S) I3, @ 4] FAEA, @ 34
A A4 W Z0349 Fol g 0§53 Yobrt Geldolekn AaE: s
o Hu

2 J%el7] 19 39 el slodof Ak s 9ok
%, WelRge FAol} BHd Asshe gel, AMRYYE] wEd 1
$Eo] TAN A7} oIS HAT AL 9o A231022] NS
Q14Jalel, NASDE 20009 R B dujAle] Tjo]= 2lel &
He 542 etk o FANN FAFA 5L 2
A FEAARE, ARG ¢, £ARH, nERS &
4, FAZR, 7129 T4 L ABEAAE, FAVRY, €)x29] 6§50 B4
22 B, 1 RS 7)E Fe) 2] WelRS

49w 35 ezt o, A% FA) 99 BYRES AFE S0

o] o135 ZAtstelok dekar sl ek

43) NASD Conduct Rule, §2310(Recommendations to Customers(Suitability)) (a)
In recommending to a customer the purchase, sale or exchange of any security,
a member shall have reasonable grounds for believing that the
recommendation is suitable for such customer upon the basis of the facts, if
any, disclosed by such customer as to his other security holdings and as to his
financial situation and needs. (b) Prior to the execution of a transaction
recommended to a non-institutional customer, other than transactions with
customers where investments are limited to money market mutual funds, a
member shall make reasonable efforts to obtain information concerning: (1)
the customer s financial status; (2) the customer s tax status: (3) the
customer s investment objectives; and (4) such other information used or
considered to be reasonable by such member or registered representative in
making recommendations to the customer.
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o5 FEA st o] He A8 RN LHAE Eiéb—’—
TAIHAQ FAAE S FAREAY] Ao} #e, FAx
de F243 A 5 B8 IEA%E T8 9l

o] ol At G2 HJeh” thet, A2 o ek 114
o, 19911d #A1%d ¥ "The Core Conduct of Business Rules °l|A]
= 7HQ1 Aol A AFstAY Aete 5=, Gol 2 & 3
HAPE QA stedoF & 718k Akl HF0], At 7397} opfepd
gl A= o Bok= 18-S 2 Atk Core Rule 16: Suitability).” ]
A7) 2o o3 AP AR o] R H o, AN AL AT

T3 2001 11€53E Algge "FgAHl A - Al (Financial Services and
Market Act 2000, o3t 'FSMA' 2} git}) A|5x A 18-S AH|AE 5] 545 &
vzl A] A Fo] HEE SHEP] 93t Aolgka PHA, A|2gA] o=
BEo] o7t g§gerte aef el SlojAl, o] M thad AlakE arefsiedof gt
o ska itk &, © TR 71E AR R glaart vavks A, @ 247
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44) The NASD Reminds Members of Their Responsibilities Regarding the Sale of
Variable Life Insurance (NASD Notice to Members 00-44, July 16, 2000, 2000
WL 1375112(National/Federal)). °ld <A R E7=3 3] (National
Association of Insurance Commission, ©|3} NAIC g 3th) & 19749 6¥ =W
ol v B+ (Variable Life Insurance Model Regulation) Well @ 23 A A7}
dasta e YAE 547 o @ AR} #EE 38, 71, 7]Eke] F R
sl BAFN1] Feld A 7| xate] AAA R Syd B4 e 3 HEY
b E} REA AL del B A&t ete 7Fe S 7o R Aol tiek H o
£ &35k o (Richard J. Wirth(2002), p.67).

45) Departmant of Trade and Industry(1985), pp.8~9.

46) Simon Morris(1995), p.80.

47) Simon Morris(1995), pp.71~72; Deborah A Sabalot(1996) pp.66~67.

48) 53] olz AMAETE ) AEA EFE Fa3 847 HFE YvH(Simon
Gleeson(1999), pp.2~6).
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= A719] AAd tiate] A9l Fgdlor dthe otk 4 FeAu AT
(FSA)2 19999 "FSMA ] B]ZY 22 HFSA Principles for Business) <

A&t AL S old TIAFTE F, 2 B uAe] Atk 415 E of]
& 770 A ket 2%l el A g S FRletes SR TS 7=
of gtk Aolth ™ o5 fuksl= A5 WA FHWOR Ho] Eafuldids

Fa s Ao FSMA, #A11502 A|13).

il

-

# AAEL TZAAHY o] Folote frisdde 23R ¥ethe A
ARQ7] wfizol] ! HAEHol| tia] AP E S 488 A7 ] HsiA =
Ack. WA B o] dPAL LY ES HEsl 917] wEdl] Heo 29

S Z2ve Aoz A P 19859 TR S| FAl, 3 nl=of glojAle] A
WA, Tl 7123 TtAl, GoolAe] TEgAlrl 2= o] ARl AS et
o] Ml H 3 o] ZAYL o314 o281, HA R F o] g9 ﬂ%oﬂ %

49) Financial Services and Market Act 2000, §5 (1) The protection of consumers
objective is: securing the appropriate degree of protection for consumers. (2) In
considering what degree of protection may be appropriate, the Authority must
have regard to; (a) the differing degrees of risk involved in different kinds of
investment or other transaction: (b) the differing degrees of experience and
expertise that different consumers may have in relation to different kinds of
regulated activity: (c) the needs that consumers may have for advice and
accurate information; and (d) the general principle that consumers should take
responsibility for their decisions.

50) o] Ft=joll eJal A 3Hd Aol "FgAIH| 2 - A ol ZFEA HAJATCEHOES - (b
A8l - Mg - AR < %_TE(ZOO]), p.58).
°1°ﬂ gk ZpA g =2, HAILSA(1987), pp.27~28 7=,

52) #HE#(1985), p.15.

53) {THAFALF(2002), p.23; AHEE(1996), pp.90~92; FRHIE(1996), p.163.
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olglgh f2-& 2000 "B AR S, JJr 2001 "E e 2] A2
A FH HABEUT T TR T 2 ARIAE LRI k] Al T
ARFE 2w, ToARl tis) ARdat B2l deiAY, Alete] H2o] B A
of thall g4 ATE AT A= aL, whef o] §iutsted An|aprt 2915}
Ake Adege el Fal AS A2 5 ATHEY Adx A1), o] &
HI AR G & BE Z)abA o] ﬂ%?‘s}oﬂ A5 ARl Wl 384
wolle] 7ol o] AniAEt TEE e o Tan A o] 48

EEAEEY S S8EE AiAlel e dERAA A A e &
AFe] AR5 293 QAL (EY Al3x), o] AR elF-E o|dstA] of g UHOﬂ
= oldl gJa) AR A ] S i dE Ade AA R A4x). oluf A&
AEHo] Ee|for FHATH(EH AI5E). ol ofsf HARF Fol A3 557
el Argelgints Y o] Aloj et o) 7|ste] Bl omA AT
d e e W&ol WAISEA HARF Yot ARAE & AU T2

2)230] 7 A9lel P2 e Aol S FEREBNLANA S ATHe Ao
A gJelzk gt

o}, e wlol ol AR g o

A FAANY, A ARIDH W THE T 9 @A,
HEANI] FHAAZFAY 0N ol e APH TS T A0 (B

54) & ZHEAYHA oM FIgL=-2 1992 MFHE] & MEA ZHHA
olffell = 2P Y12 #1325 % ol thal] st ATH(EfEH 5(2001)
pp.34~35).

5) HEFHA] 1996.1.30 =,
6) MHAEL(2002), pp.52~55 F=x.
57) FAEE - EMLEME - SB—(2000), p.20.
8) FHEIt(2001), p.5.
9) #HE—(2002), p.198.
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Ad-4% A% A4S, A4-15% A2%), TAFH = 7114, B3l T4
F2 3ol oA FeHQ A 7| Zete= st k. & (EEAYY, e S
A e 1o - A sl Falrle] Bo e Ao AL 68}

S =
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230 W R el AFHLHL 48T 5 At @A W e

MY S W uPF Y sheprage] HalE HANSE o eerhe
S

g a2 9
94 olsle] 3 5o FEFORA AUE B 23 ek mep AR
Goll el BADR ) FAIsh WA, FUANETFIS FARRETAE 5
F 489 5 drkn 2o 23 MRy dAsE 9 REe Aa4
e BAHG B3 EE 54 220 B89 434 BI70lH & 5 Yone
olel sk MARAAFA oA Shstele AFHAR L AP JE=
oF) FAAE HESE o] FelHeleha Reh

P Eo A AN

= =
#2 otk o] wf 23 FAA =M=, O APEARANL uAe] &

60) 2282 (1997), pp.1121~1122; A% (2002), pp.62~63; AX2H(2002), p.575.
61) Kahn v. SEC, 297 F.2d 112, 115(2d Cir. 1961).

62) Robert H. Mundheim(1965).
63)

n=e] 7 goll= A g ol finket A U E HEet o g ddsie] o4
& PFA AANE 71sta UATE, 2Z ko stef o] YA fiuke] Ealul Y-S F53t
AR BA g1, FAAFATL FA RS ket g-ollof S g A Yd S A5
Ak, 2y G A A D] Huhe Hatguko 2 wo] EHe S A A
% 12 (Financial Services and Market Act 2000 Explanatory Notes, §39), ¥£<]
A% ol o Aol FEETY TSAANE, B THeEAE A <

o QYA et A TAN] AT EANIADL AFD QOIS
(2000), pp.24~28).
64) #1447 (2002), pp.62~63.
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68) 4742 (2003), pp.100~101 #=x,

69) HI¥ ] 1996.2. 23(3@}%1”51% §i245, p.43): [ 1996.3.11CUAFIBIE 245,
p.112).

70) ol 5 SIukg ol = BHA AAMRA Hulnkd ojste] FHEjFo] AT F UEF ofx
ATH(EFSH, #2092 A|3F).
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71) RAMEEE1993), pp.71~72.
72) HARH 1975.1.28@ 1% 1 4 % 53235, p.247).
73) T RAE - HEE - s - (AT £(1986), pp.40~41; Richard J.
Wirth(2002), p.48.
74) ZEHEA(2001), pp.30~31 &=

-25-



RGBT 514% F25%

T3 AP NHE W n o] thstol = A gake Ao, 1A - 24 A

APgee] vlZo] Hot Falele] HAekA ke Ael Afstsieha sl 2 A
A9 A ool AL oRIA, o9 2 AT FARA FolSolt A

& R ZAAC NAHE W] ol 4Pl wA AL FEE Fe
| obF & AL Suieit tebd AFYAH ) Wk BA7k ATk 3%
AP E Ao, 88 A0l oJd) WAL Be) 2438 YEan Adel &

5 229) A7 G Oid P Y] 9SS RABAISa AT

F[F
°1~
s

ke
Mo §5aof s A Holof & Aot}

BT E Qo ANGAE A% WiPHolZ] R, W giue] itk se
= AP e BuA) ok Ao] AFolgirh. JRe AAEEY A% 1
Ae Alel ANE AA 0 e Ade] BAL AHshs o ek o] S
SN A3 Aeel BS B4T Bede] ik A9 Bk E A
Adlel 72E 12 Wel= AL AP el S B Fnr)Eo]
2 5 " AAEET Ade) £ UG BAS 2 Aoe Hojol & A

o, A WH BAS A8 DY) AAAE ASRF AN AP
£2e Wtk B AFT Bask UrkT oleld BHAA APl WED

5) 1A=, p.103.
6) B RS 1990.1.16(FF1 % 4 & X H57335%, p.158).
77) R EE(1993), p.72.
)/J\i‘M’&EﬁJ(1999) p.130. 2= AR THAYN, & Sfutele] RRAFE ﬂoi’ﬂ
S E U2 2HAE PSP el = Bell Aleke] 5ES FA ook sl o

%‘OP“ 27 AFEeld Ee BHPL M & 5 S Aolnt. 2y Al :‘4 ff
= A3 H o)l Bzl wzol Af-Eeld oz sl Felrt A (EkiR
Z(1994), p.24). Lo MARFnFANME HF-zo]go] thFefxl Abde] AT
(ARG 1994.5.30 CChiIBIiE %514, p.21); [6 1995.12.26 CCHIFIE 5514,
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Abstracts

Variable insurance has been offered on the domestic market since 2001 to meet
the changing needs of financial environments, and is a financial product to which
the principle of self-liability for the policy holder applies. In other words, variable
insurance refers to insurance wherein the whole or portion of the premium paid by
the policy holder is included in the special account. Underwriters for variable
insurance invest the foregoing premium mainly in stocks or marketable securities,
and pay out applicable proceeds to the insured out of the revenues derived from the
foregoing investment. Since variable insurance is a product wherein the insurance
proceeds vary with the outcome of asset operation, the policy holder runs the risk of
incurring unforeseen loss, and therefore, some legal countermeasures are required
to protect the policy holder of variable insurance.

It seems, however, that the laws and regulations designed to protect the variable
insurance policy holder in a contractual relationship have not yet been properly
established in our country. Given such circumstances, I would like to attempt to
compare and analyze the laws, regulations, and judicial precedents of those
countries where variable insurances have long been sold, and search for
countermeasures which will protect the policy holders of variable insurance in our
country. Especially in respect to the problems of our legal system - firstly, the policy
holder s obligation for declaration and principles of suitability, secondly, the liability
for due diligence in asset management, and thirdly, the issue of bank liability in the
event a bank is involved in asset management — I would like to present various

approaches to improving these issues.

% Key Word : variable life insurance, explanation obligation, trustee liability,

self-liability principle, suitability principle, special account.
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