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3) ARTE HEHo=E HFo] AWSA &= gl=a s tAAIdA & A (hedge)dlF& 71Helth A7F
R ¥l (captive insurance) &lol AEFHMREA G AEAZS 5 &3t B O] ”]Z] °§°§“’F‘Q
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ARt AT 1 A FEA Fsa Q7] WE CAT BES =
Aol AekAAR FASALS T ER CAT $EO| FUEY Wk wAss Fa
vl A CAT ®=e olueizh del Sunsla 9 nFol o & Ry R
F§F JHE YA AEANZ Ik A AYFYATE 1)
N FU QEe] Ade FRta ot o] mE K
Aol PHHMHIE T 0SB wA SR IS ¥

of YA ol AL dANG MEHEE FRAFAYNE CAT RE% g
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1. fifkpaiis el A9 Srtiine] &8

, e, AR 22 AAAe] dAs Bk 2 WA 7] o 9

| =24 9@% WA A X}OJXH HvJ
B Al 7 A B S Aol ALY
= TAATIE Aol HEolth BEIAE Qg s gl A= ARy
ol d7bsl7 = vk, AAAME gl g ARFLS T8 KEE EEEER
B (Catastrophe Excess of Loss: CatXL)olgtal 3sli= Aol F+/E o|Fa 3l

CatXL Al¢foler A HIAFS 3+ LH d 3] A original insurer, ceding company)
o] gAYl A T (attachment point: AP)S 33t A AleFoz A3
&3l (exit point: EP)7HAl A B3| A7F e S Abel] Sl S Aok As
o S ARFIAE JIFehE P2 EP AT A AP AT o] Adolr), rH

SolA ENAE 2L 9FE st Aotk A AANE, vl AGA A AN HF", 2004.9.234
6) B8R EYLE 20019 T FAEANEY, FHIgARY To =Y FHEA ol 0371]5} R
AACAT Bond)® E¢ 75 HEST oy fuetdAs 989 54 - H7HE 9e =4
A FAARZE viHE o] A7) BTk A A2 2001.11.217
7) W=l A= CAT 229 H&uido] Aot seAR], FF5-9 2 AAAs| ol LAA Fi H
o] AE9Y, =2k By - S AXE 99, "Heel 2e gaaz dyda 9o IExe
AE3 A 5o JEEkaitS geksta ok Lundqvist, supra note 4), at 1197, 1208
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F7F BEdof ks Ale BeFEr

8) T &% AAA, 13W; dEE 2004 T 3 e ElFol 10xEY d5ste] 2W o] de oy
oF HEEA 1 AN E ek o]2 st HE{JAE APFHUe RS AFS e 9l
AR GA G = wrofgk g 4ol 7hald Ao = Wl

9) A ARFH} CAT 2t EFol=-2 Al ot diAsiz dste] ARI=7F Lerid
CAT 2= &ge] {elo] AAE v AR PA o] AdAE o] AEFE7F WojxH 1vF CAT £
= 2o mjE& ZFojET} Lundgvist, 797 PLI/Comm 812-813.
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2 A4S A8 AWM = 7] wiolth vhH BT £ =93 @ o] (moral
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oje} iR WAL sty fE abHATID =
slAste = 7Ide] ARl Edfel ofEskA] @il

Oi %]\E]— GﬂZjEH Oilt X]Q_Iﬂoﬂ}\-] w2y 5 /‘]'Jvli ?lg}o%

10) 7% &%, AAM, 15~211 =
1) & 22=as dAshe Ao Ed

= 4 el o] oF ifii%
stry. ol of = ZI]io] B, Axlel EHH]@}C’% BT

9]
}of 7}01 = e HBAIAL, A

o
=
o,
i



TRRTAET R OM T oo =
o o %o Ty i
TRETE zRiEr¥ e CE
wﬂ@ﬂ%% momﬁwimﬂuﬂgﬁ W%?
wo o o o &0 | o)) T ool b B
I I I = = = MY I o B %
G XFT R LT e BT L e X
T3 o < ~ < < W
E%ﬁﬁﬁ%%ﬂ%%#%ﬂ m O
%iiw;ﬂoﬁo%ﬂ%%%%_m wwwr.mwr.
g AWM oA w® o _thoiﬂc_ Ew 2w o
o wﬁgﬁwwMa,w iogiL@ _ -
T _ of B o g el
ﬂﬁﬂmu i)ﬂi LMM JdMM. E,K ~ T T
ﬂ%w%ixﬂ%% maCh R o T o ook
Ny 20 mw T o L ow W {F 9 A BT
T T o R4 Z o F Do o Fow g
T w T X W o Mox T ®
JIJMLteEﬂVonﬂA_Iﬂ%ﬁlu:woozm E 270
Jl_H ) —
Wxiﬂmnaaefmﬂmw7s¢_ﬂ ok ﬁ.s@mﬁ
S S RERES LRI . LIor
— 5n = = o NN
X< O e W =~ Foo® T E B L < _ B/ A
T T A - g O BT
y T o p o Eoa M : ToE x5
BRI ST I - = o 4 =
~ B \I\LIEE,AC K — wly ]‘Aluﬂ
TN eshing s *2w] g MEBEE
O A T = = = 4 e e
uwomu7 w4 Ty o ﬂwi}uf,
o X g E A 4 o= 5 W B oy W = om RS
Mo W - Tl o0 T 7 < =3 e o= XX
T3 _Eﬁ/dﬂ oy g W
T e 2™ e i e =0
T o o B oo <y thom oo T T - ) a
T oo NN omogp T2 OW o R oo
N N I ® T
Eoxom oo b oL YRR & o B
HT ET i) ‘Ur o Erv X 0 . m Hur ﬂma HT_ ﬂma A g 0 X o}
i "R T % D ©) O B i
~ BT e T ook OE oo o 9 M — ~ Uy o

171

°

A7t

=

of meh dHs

o

A

2]

H

]

3| A=A
o, &3] “2EA]"(sponsor)e}al

AR Al g ETh, 2 aA
o 9ol 452k HIHEHS (special purpose

1=
T

A7} lgE Ao

A S
=N

0]
pul

=
b} 13)

=

Ho =

K

SPV 9

-

A@ At H27F HR7F okve BE 2laa0 vt

& 34}
A A e 7)s

L

L

=

[e)

=4
AAA, 28~31H.

o}

-
1

(consolidated basis) 2% ‘Off-Balance Sheet’

SPV

vehicle: SPV)
H CAT Ex9o wajo
12) B zFe] Q) Aol A

13) 1'% &%



@ CAT 29 &
CAT =9 Fo&2 AF T Hoz 2FA7} ze gadd dsdr #=
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SPV7} AF-Eoldio] mAHet e FRA= 2EAMAA SPVE AFE oldstes Q
T& 4 $lt(non-recourse). FAA= SPVE MAA D o2 ~EXA7F EAbslE e E

I FES $A] 2=t (bankruptcy remote).

g, AR AA Foll mE AEAC g AR =2 A7 ol

Rbd AR GEE EASHA] kkvh SPVE AEAM O tiE RS A TN
7h Sk A] Al SPVZE Bdte Aa e FARAEC thEk o] A A, Agdsel &
gtk Ay AR Fpols FAARe] thE ojxf B wo] AN Ee AR
© AFE g 8l SPVe Aw2 2EA dE RPSAFd FEEH. owE 73
ol AEMERE AFTE ARFRTE FAA tisto] of&3 ojAAF R A
deb Eae e 3 SPVe AFE oldsta AFA ddAde e g v o
213 WAYFe olste] AAsHA B E= 3 SPVZE A& o] W(default) Efol
2 AP =9 dopd Aotk
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2. CAT 2=9| BEirp1s

SR A XA =(Swiss Re Earthquake Fund Limited)«= Z2gl XYoo} A% gA2aE &
AABFol FAsteE Atglolth, AR Po] ~EATE Hol 1997 7€ SPVY

Claim Services Index, California)ol w&} At=3sl i)
FHP2AEHTEE A5 %7 LIBOR+255% %+ 24 a8 271 TB+28%

oA AdeE)= BAAA AAY Ea7F 186592, 210912, 24099 & 2 9st=

15) T &% AAA, 31~334.
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= 9tk wepA CAT 2=° #d FAARE Ss3d dwrlgto] 24 - Algsts,
Lol 2 HaAe pAGoR SHEAL dolHe Ak e A 5 <
AW 7 Aolok ok CAT =9 B4 2=as 43 sAssof she e A
FAR B, ARG Aok g wAe wA EdolH s wste] HYng &9
A Wd = gl7] ey, CAT 2=% i Beate de B4t 48 4
7be e 1t R eva gAl= ofg Wil Z1Ev glo

Ly EAle B e aAvh SCEigelHM 2 wAel g HAsithe Aot
A A BANETE AAF] vrol wAL HolHE sl U 7 flew A
LA e FAS: MR MiE AT 5 slv AdAse] qtE, wAX e 5
& WEsy] A9 A9 deolHwt rpAaE Ao AsE 53] ofHrh A A
SRt ofyet AlA 4o ek s, AEge] Ay, Ad 5o 29% I8
TR S vARR A dds s HEStof
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d o] A (simulation)sh= #F4o] A olnth. BlFa 22 A A5 7145 ok
o A7AHE FEL ¢ e, A dolHE EuR Edo] wheolAw ok
A, w2 At e Agdelds stef EslEAde H5 d5d 5 A Edo]
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o 54 7 Eodd s et 5 Aadh dolErt A

16) “FAIA, 39~64H FH=x,

17) AdAe Rdsls 1x9 7S 83522 old 533 &7t E 3 AMrisk modeling firm)7} w8t
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EQECAT, Risk Engineering, Risk Management Solutions(RMS) S| fH 3ttt A s 2 ==9
B sk= Hazard Model®] 7504 skt Asidge] Z2A2s e 7gsta 1 4
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AT =aF - IH-=F TEHHT E TR 27 0BERMLE T ) NT 4 7., 521,

18) 1 5% AAAM, 52~541.
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IV. CAT 2= WEbESFS vl

1. &%t Hryel zhol

CAT ¥== H3¥ ZFH3l(insurance securitization)Zti= TdolA] Eobd ZAb
F3HABS)SF fAMd o] B Hygoew AWEHE A9S H3(pooling)ste] olE HE
Z7F W= B ¥ S (cash flow)oF 84 55547 FH(SPV)19 FEstil oA & 7|22

CAT 2=%5 F3to] 5433 v By gaas AbaLe] A of gl a9
Br7t 2943 A9 b B Aol AN 1 A7V 284t AR G
FolE o Atk Agole Aoz AWy o HF - 35 - A 22 A
AA AN et o, A 5o AA, Helok 22 GAF g2arA] o=
abal vk wekA CAT 2=7F 9wt frestsdAsta 7 & ol S22k dntk
S 7122 et d HEte] CAT ¥+ 7% (contingent liability) S -5 3} 3F
= Aolth A= ofdAgE AWugd Fwals g dsiME FdIE

&fi= ekl EAE A gl

<719Y 3> CAT 2229 #iT4:dE

JCHF 5| A e HIE o
Ceding Co. 7] 13 SPV B RS

A ok

B By g~aE
A sde RGN By Yxras FAAEA Ak 2
A= A ded o fde Tled e

Dq E f N =
S Aok ARANG] NF FoE FY 5 Jonm AnPast dgHow

19 23 g23aEs FAgsy] 98 Aysts SPVe AREY 7|5S FYEE “SPRV”(special
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[Abstract]
Risk Securitization in Case of the CAT-Bonds

Prof. Whon-1II Park
(College of Law, Kyung Hee Univ.)

Risk securitization, or securitization of risk of loss from future events, generally
provides alternatives, through the capital markets, to traditional reinsurance. The
capital markets provide a source of risk—taking capital for reinsurers and, in some
cases, non—insurers with risks through catastrophe bonds or CAT-bonds.

Securitization of insurance risks is different from traditional asset securitization
in that a contingent liability, not a pool of assets, is the principal subject of the
transaction. However, the structuring scheme of CAT-bonds is almost similar to
that of ordinary asset-backed securities. In other words, CAT-bonds seem to be
one of those alternative risk transfers (ART).

CAT-bonds were created in response to the lack of reinsurance capacity and
rising reinsurance premiums for losses resulting from natural catastrophes, for
instance, Hurricane Andrew of 1992, California Northridge Earthquakes of 1994 and
winterstorms in Europe. Recently catastrophe losses have increased remarkably
owing to the rapid changes of global environment, swelling population and
industrial concentration in the critical areas.

Aside from spreading potential losses more widely through the capital markets,
risk securitization provides the additional advantage of moderating price volatility
of reinsurance and bringing improved stability to the insurance industry. Moreover,
CAT-bonds are correlated with major capital market indices and thereby offer
greater diversification potential together with lucrative, but sometimes speculative,
investments to investors. Risk securitization also offers reinsurance features often
not available from traditional reinsurers, such as multi-year cover. So insurers can
use CAT-bonds to lock in attractive long—term rates.

In Korea, the CAT-bonds are likely to be a hot issue in the near future,
because Korean farmers are occasionally plagued by floods, typhoons and
droughts, and Korean businessmen are ready to invest in North Korea. But for
adequate cover of reinsurers, the current projects under consideration might be put
aside because of the limited coverage of the Loss Compensation Program provided

by Korea Export Import Bank.
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