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Abstract

Subject to the Article 1 of the Offshore Banking Act, banks and
securities firms are authorized to set up offshore banking branches and
offshore securities branches respectively within the territory of the R.O.C.
in order to promote international financial activities.

But to facilitate Taiwan financial activities, and promote it as an Asia
financial center, this research proposes that it is necessary, under the core
concepts of liberalization, internationalization and foresight, to revise the
Offshore Banking Act and meanwhile, to establish Offshore Insurance
Units (OIU) for insurance companies.

In Taiwan, the operation of OBU is exempt from the Act of
Governing Foreign Exchange, the Banking Act, Act Governing the
Central Bank of China, business income tax, business tax, stamp duties
and income tax withholding. The research project accordingly suggests
the competent authorities to revise the Offshore Banking Act, and allow
the offshore insurance branches conducting the following types of
business to fulfill the needs of risk management and wealth management
for non-Taiwan residents:

1. The following types of foreign currency denominated insurance
business:

(1) Personal insurance business where the applicant is a natural
person, a juristic person, a government agency, or a financial
institution outside the territory of the R.O.C. and the insured is a
natural person outside the territory of the R.O.C.

(2) Non-life insurance business where the applicant is a natural
person, a juristic person, a government agency, or a financial

institution outside the territory of the R.O.C. and the subject

3



matter insured is not a real property situated within the territory of
the R.O.C.

2. Foreign currency denominated reinsurance business with insurance
enterprises outside the territory of the R.O.C.

3. Other foreign currency denominated insurance-related businesses
serving natural persons, juristic persons, government agencies, or
financial institutions outside the territory of the R.O.C. and approved
by the competent authorities.

To sum up, the operation of the international financial activities are
exempt from restrictions and taxes to attract offshore businesses for
non-Taiwan residents. In short, the purposes of building OlUs are to
expand the market size of the insurance business, to introduce
professional techniques for insurance industry, to enhance the value of the
insurance business, and to strengthen the international competitiveness of

Taiwan insurance industry.

Key words: Offshore Insurance Unit (OlU)
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—?‘r—g1§3678%0 7}—_}_1}.‘ 2,7-‘? ‘j/%ﬂ/{%l-ﬂg\;{klﬁéﬁtng/{
2k KR DAK RS ¥ 02014 £ 455 CApid £ ¥ ehir s

HEF e BB 160 i~ RiFR 16.1% > 8P ATE G EF T

% 19 % £ 3362% 1 & 2% OCl 4 ®& ) 3 dﬂz ¥ 53 2014
=2

{
ﬁ%ﬂ?1%%zw%%im$%4ﬁﬁﬁﬁﬁﬁ%ﬂ?ﬂ%
7 o

2013 2014
5 ™ S 5 R~ 8 ¢t

uE el fa | e | Fx | Hu | s | Hm | fs | s
INESER ¥ 21,740 | 32,058 | 10,072 | 9,145 | 32,200 | 35313 | 17,045 | 12,800
Blg4FE 414 0 0 0 0 0 0 0 0
Clipid £ 3 5304 | 4016 | 7,059 | 2752 | 3621 | 2575| 7,142| 2,714
D/ X it B 0 151 0 5 0 166 0 11
E/m & & X kg 0 0 0 0 0 0 0 0
FIF ~ v 0 0 0 0 0 0 0 0

|3t 27,045 | 36,225 | 17,131 | 11,902 | 35821 | 38,053 | 24,186 | 15524

N 63,270 29,033 73,874 39,710

FAL KR ¢ Bk £ E TR e sk

Y B A AR RRTE L S RERY SR THMI

17



ZYEKERFEFE R MAKFFTAL S IR BT B o
PRAMEEFTAL A BB RED S LEUEGE E L VRT
WG sl ABRBRTERARH R TEHEF T P WA LR
(7 53t o kg OCH 53t 4 B £ ) (kg £ TP 53 3 THRAT

GREEAFED FRFES P WA Lo T R E0 S L R
2 E £ P EHEAAGREE 22009~2014 4B EF B ALY RS

Fara P WA RS L L ATE QR O doT & 2447

224 AR EFBALY FRERT P RABEALITTGRY T

At E 2 & & Clipid £ ¥y D/ X G B
Y Ty N Ty fa | pm
2009 825,163 | 1,350,298 | 111,403 | 682,381 - 164
2010 | 1,138,109 | 2,000,475 | 102,761 | 1,139,937 - 53
2011 | 1,299,747 | 2,823,032 | 443,701 | 1,781,917 - 3
2012 | 2,073,300 | 4,237,253 | 1,786,726 | 1,819,893 - 349
2013 | 3,488,802 | 5913867 | 3,617,125 | 1,839,821 - 4,742
2014 | 9,219,279 | 9,330,845 | 3,646,825 | 2,148,302 - 10,404

TR KR e £ T T ek
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5 iyt

FrovE poRrp 1970 & eI 4 AT B F R SRS A
oo A 1971 & WA 2 il £ feop 32 5 (Monetary Authority of
Singapore > M T { A MAS) » BEf F AT EFL C FRERTIE .
BN RT L FG FFAR AR EERT G S ARE R
GERF R AFFERNEE TR By AT T2 | (The
Insurance Act (Cap. 142)) 5 fefd & 7 ' 32 {7 5 - ¥ d MAS 2
H TR ek T IR (Insurance Department) § § ' ¥ 752 & 32 o
ol g P2 LR ARG L AT RG22 D TR
x| FfE T T4 38 4 2_(regulations) ~ # R (guidelines) ¥ i & ¥ 78
(notices) & o Fr4c e F L LT W2 L B2 B RGP v Y
P~ RGeS SRR R 2020 £ w g B G 2 IR
% ¥ 7%+ « (Global Insurance Marketplace)z_ p % °

o R R AR T EGE ) % 8 FRT MAS @i

e

¥ERBR2ZEA > ¢ 352 & F % (direct insurer) ~ £ % (reinsurer) 2
£ %% (captive insurer) % - MAS 2% e £ &2 L g X0 ¥ e ¥
ﬁﬁ%ii%%ﬁé1@%25&WW‘”ﬁﬂ?‘??@
BHFEERN MR IAFE Y ERE LT L R REE
‘v MAS BRig EIZIRP AT Y AR 2 Y G2 PRAE AR

% » MAS Brg EIZINRaERY A R 2 Y w0 T oAy
37238 GE N AR A Bt 0 e Y KPR 0 Rt 2
o MREEFSMASHFT I RE ZRZE G FNAT B LY
Frm F 5% 0 wde o F = % (Lloyd’s Asia Scheme) o

ik Er4v 4 IELKQIZ_J-FLK,,&xﬁ#¢p@i%»i%§$$ggﬁ,??¢gg/\_E’/



it % 5% (life business) 2 B4 A& i*& % 7% (general business) » 4 ¥ ik %
IFfidp e A B RRAPM 2 g e R 2 s EIRR R EY LR
izﬂ‘m MHEEZ A B iR ;jg, o B A %% ijg,g.uﬂ xﬁg A B iR %73’2‘1
o B A e REAPM T R EA e P B IRRATIEE 2 R
SRR c AR A FRE S MARE £ Re KT RS RS
(unit-linked policies) ~ & £ (annuity) & % 7 -

FrécHlz B Eir o B A 5 AT4cH B P % H (Singapore policies)

2 5 ¢b %5 (offshore policies) o # % & 152 ik 45 3740 8 0% % R 2
¥2UER LIRS 2RI M AT BB P FH > By g EN G

N

FATIR BN FarmEar R BT L REH L - s LR

(m

i b 2 i£ & %% (life policy or accident and health policy)** %8 %
PAAAZ REEFG AR AT B A A2 REFG A G
FrovEL BN LN F3e5 5~ M A R'& B 4% ¥ 7 (direct general insurance)
B A& 'h fes £ - E 7 (facultative general reinsurance)z. b & %%
ATAcH B o ARG A S AT A AR A AR NI BN 2%
) = ~ M A e & ) % Fx(treaty general reinsurance) Tk g f A7

¥
TSN WY

e
She
—D
o
P
=k
=
3
o e
*
2
‘-Hi:
&
b
She
—D
o~
s
ard

m 3 iERE PR R
SF L EE ST g
BEATA B B ERT T EMASHFT Y EL G E( T B R
i-*% o> & (Captive Insurers)~ ;& } 4p @ i%*& = & (Marine Mutual Insurers)
2 %3 %% o & (Financial Guarantee Insurers)z_ #+) » qf HoAr g% 2R
el B RH 2 B RE I RE T AL B 2 ATl R A
4 (Singapore Insurance Fund) % & ¢t i%*& 7k & (Offshore Insurance

Fund) - iz4% " ID 1/09- Guidelines on Implementation of Insurance Fund



Concept j |2 & F - g £Or 5 F 2 A4 B p FH 2 el >
R 22 g3k BFFTAHAGK S Z o

R ETEEY R E R ER TR ik T iRgE | RE )}‘u%"ﬁ
¥ir2 - B EAFAFH TG R348 Y ERERFE
2 P BEIS LR BREY BrRE L0 ¥ R
AR 0 B L R R blde B RG £ (R Captive
Insurers) ~ /& + 4p 3 i %5+ (3R 4~ Marine Mutual Insurers) £ b "% 3%
% v ¥ 4+(F 4> Special Purpose Reinsurance Vehicles) % o

F OB AT B g D 2 A f= 37 2% T Insurance (General

Provisions) Regulations | % 3 i% » &< 5| & 3 ;8§ 4T

Y e Ry FAR YA &7
WA A AZBATIH R 20 @ | Ar4cH % 75,000 ~

WF AALBATAH AR 20 @B Fr4esl i 120,000 ~

LT AAREATIH T LR Fr4e s 60,000

M

LR AZBATIE R L R Fr4c 4% 80,000

S RF A ARBATSH R L | AT4c % 30,000 ~

SRR A BT R R L #74c #L % 40,000 ~

£ f;\"'f'%v i&_@;rfrétji'}d‘ 1 l& %ﬁ"étjirﬁ?\ 30,000 o

LOEFABATIE LR F74c 4 % 40,000 ~
Rk I LR b - ALE R s e i,
N R -- Fr4el i 5,000 ~
A ApT Rk 27 - A4 % 15,000 ~

Bk p hfd (R o7 - F74e 3k % 5,000 ~
oo e EF L F & g%«; #_** T Insurance (Valuation and
Capital) Regulations 2004 | % 3 i% » &'k

Ir

FEY GEYRTIAREE
7% (investment-linked policies) & ‘& #p © 2

o N e O
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WrE E a4 R ge3m 2 Tinsurance (Valuation and Capital)
Regulations 2004 | % 4(2)i% » %'& ¥ 7 ~if L& K5 FZF' ¥ 2
7% 3 Jm(financial resources)’f & > & AT4e s W 5 o ~ 0 & A0 F
& R(TiFrE AL £ 2 b & & F(risk requirements of insurance fund)£2
ARG RAREFT AL L F 2k % & R(risk requirements of assets and
liabilitites not belong to insurance fund)en & 2+ £ %7) - = w3 2% 4(6)
WE AL AR R A RE 2 g (financial resources warning event) 2 1%
BLMAEFT R AT ER 5 F g ~ & F A &Lt F (Capital
Adequacy Ratio » T i £ AT F RS F A & Fob )it 120% o

AR R SR e TR T T2 ¥ 64Q)IERIETT LA
% 7% " MAS 302 - Product Development and Pricing ; . %_- ‘fAEY

FIG RG2S EH T HIHIGHE S FEF ABAH &

PEIMASH &V HFAF &2 F SR LLEETMAS
307- Investment-Linked Life Insurance Policies | » 4~ $ 3° 3| &2 7
Adhg R FREEFHET

FracH S A RE S LRt T BER 2 (Financial
Advisers Act(Cap. 110)) ¢ » H R @R 373 AN FGF S F £ F
RE BT R EARERFELMAERARED TG F
64 iyt 1 3 £ 5 TMAS 318 - Market Conduct Standards for
Direct Life Insurer as a Product Provider ;- & i) & F 15 > M A *

AR A B A e 4 8 R 3T 22 TID 1/03 - Guidelines on Market

22



Conduct Standards and Service Standards for Direct General Insurers | »
2 R A 4 ' 2 ¢ (General Insurance Association of Singapore)?
FrieH Fre XL % A B4 € (Singapore Insurance Brokers’ Association) e
=7 %_ Singapore General Insurance Code of Practice ;» R4 4 & & '& 7
AL AR R R R G R AP B MR R RS
HEEHREAPRIE b S TR B A | T RE KT
Bood T2 | % 64(2)iF 4 L L £ 38 T MAS 211 - Minimum
and Best Practice Training and Competency Standards for Direct General
Insurers ;o 5 B 4% ik ~ LR E > RGP BRI R 0 RI4RED AP B

R EN R E ,%pbgjeacj FiErgE | % 64Q)iEEET LA E
7% " MAS 114 — Reinsurance Management ;- i ¥# T Insurance (Valuation

and Capital) Regulation | 4p B > if * 30973 RS Y F'e F ik
AP RPELEGSIRERFEEST LG c ALLEAPNFC
5 A& f 23 51 (Guidelines) = #84 o wv f & for g fig o & L R
AT RS R EB B RS ALz AN ER L E
e h e A 10 < L g A REZ FEIEETH) Bt gt e
BR¥IEOBIPN  BFRBET RGEEE o

ERTPNER S wg@ ik iagy CiRkiz ) 81718 L R
SO U7 N 64(2) i #2437 = ' Insurance (Valuation and Capital)
Regulations 2004 ; 2 R ZFHL o g b > g A iRig Lk 0 Jf kL
% ¥ 78 " MAS 319 — Notice on Valuation of Policy Liabilities of Life
Business ; 2 45 » 44 PR Ear T AL f R 2 22 B
TR BERFRET AL Y o MA R ERIA R R ID

1/04 — Guidelines on Valuation of Policy Liabilities of General Business |
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2RGSO A Rk AT A J N 2

FTAEEY S g RFED TiRGE % 6AQiFRIETULLFA
"MAS 125 — Notice on Investment of Insurers ;> ® ¥ T Insurance
(Valuation and Capital) Regulations 2004 | .z 4p i - MAS 1251 . %
HAR® ) e E O ORFFRGERT - FGAET £EY E A
AR o B EF £ ikdyp " Insurance (Valuation and Capital)
Regulations 2004 ; R = 2 3= F ] » # 2 % F pt 3> [ Insurance
(Accounts and Statements) Regulations 2004 | € 2. "¢ ¥ T & i ¥+
L 7 (Capital Adequacy Ratio) -

i=¥5 " Insurance (Accounts and Statements) Regulations 2004 ;
ToRE AR EREGE S RN RS F R gt
FHY R 2 PAAREE £ M MASe %' £ 7 iR MAS 2 P4 i23R 4 38
p 24>t T Insurance (Accounts and Statements) Regulations 2004 ; 2
't # — (First Schedule) -

%ﬂ&éﬁﬂﬁﬁ%%ﬁiJ’ﬁﬁiﬁﬁﬁ%gﬁﬁ’ﬁﬁ’
FHB SRR ERAERBEEZ By L& GRpATAE T AAERIE
(The Income Tax Act(Cap. 134)) % 43C £ % » 55 MAS 357 ‘54 2.
T FAr o fﬁﬂiﬁiﬁ”%%%ﬁ’éﬁi4ﬁ%%~%é%%
EL R EDR FHEE
2 fid % 43C iE i 2 AP PR 10%

hy

TR fLE 5 10%2 i & & 5 (concessionary

._\\

rate)* o ik &7 4 B #7{F

® %+ The Income Tax Act, s. 43C(1)(a): tax at the rate of 10% or such other concessionary rate to be
levied and paid for each year of assessment upon the income derived by an approved insurer from
carrying on offshore life business within the meaning of section 26 or the business (other than the
business of life assurance) of insuring and reinsuring offshore risks.

TBET R E T 2 AT RE (B e ) £ mATAes T AR S A3 TER AT
22 F FIE F 48 5 5 17% - The Income Tax Act, s. 43(1)(a): every company or body of persons,
tax at the rate of 17% on every dollar of the chargeable income thereof.

> 4% Section 4 of Income Tax (Concessionary Rate of Tax for Offshore Life Insurance Business)
Regulations; Section 5 of Income Tax (Concessionary Rate of Tax for Offshore General Insurance
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\T

BARF 2 ET FBE ¢ R HE R G TRRRG N e R
Ter SHBE M EG AL T AEY 0 WATLB B LT 1L 2 %)

AL A BT A 2 IF 2 I fE - (Asian Currency
Unit > 7 ACU)E = 3 48 Z ] o AT4esdl 5 3B & b e 335 B e
BRI STRER IR FR ML R 225G 10
ELARRER ARD TR Y EAL AT o AT T R %
Eirz B fer FERMF 5 0% T B FME T o ZLATA LB A
B A TR A AT S KRN AT A B 2 o r (8 AR S HE

Bl 2 o0 8 N F B G ) SN AT A T Si- 11 15% ki

A AR
7 MG Pl g AT B R ¢ R RE AR I R RE

TR FR AR E o ATl T £ E L A2 (Monetary Authority of
Singapore Act (Cap.186)) % 27B iz #4] T fr i & 2 B (>3 2. h P&
g0 T 37 %L ¥ 78T MAS 314- Prevention of Money Laundering and
Countering the Financing of Terrorism — Life Insurers > i * *>#75 54
A B R HFRRE O o

AL FEE>FE > MAS B AT4c 8 < % ﬁL’r’ﬁ *T 2 7 (Singapore
Exchange Ltd )& # + % o8 285322
Governance) » T 42HE & 7 E D F A R (T E NI T AR RE o
MAS i 35" %% 2 % 64 1524837 = Insurance (Corporate Governance)

Regulation 2013 ;> # 37 %_T Guidelines on Corporate Governance for

Business) Regulations;  Section 4 of Income Tax (Concessionary Rate of Tax for Offshore Composite
Insurance Business) Regulations. The Income Tax Act and Subsidiary Legislation available at
Singapore Government Statutes Online website, available at http://statutes.agc.gov.sa/. See also the
MAS circular Nos.: FDD Cir 02/2010, released on 28 April 2010, FDD Cir 03/2011, released on 18
April 2011 and FDD Cir 01/2013, released on 28 March 2013.

Gfi#; IRAS(Inland Revenue Authority of Singapore) e-Tax Guide, GST : The Insurance Industry
(Fourth Edition).
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Financial Holding Companies, Banks, Direct Insurers, Reinsurers and

Captive Insurers which are Incorporated in Singapore ;- MAS 4%+ & %
i 2443 7 T Guidelines on Risk Management Practices - Internal
Controls ; © MAS 44t & gk 2 304 a3 B4 oh 3 SN PRE 7% a0 fi7
4 2 b % & ¢ 2237 2" Guidelines on Outsoucing |

AR FEY B EREZ M REREFESRAE®RLS 0 2R
ERFERFE LR EZ LB FRE o kg MAS 2013/2014 & 3R F
Ao £ 3 2014 & 3% K> MAS ¥ 854 g 2 jdict 177 7o
ERFEGETOFCLFGRFEIFT FEERFEE 6Ll 70 L&
R T E RS~ Fe NI P 2 R o p 2009 £ 2k
T F RIS T R R TS LR

hud
A

% 2-5~ Fricq Btk ¥ pdcA

2009 2010 2011 2012 2013 2014/3
[ AR 62 64 63 70 72 79
TS 27 26 28 29 28 31
FEL o0 6 6 6 6 6 6
EREg P 63 62 60 59 62 61
£+ 158 158 157 164 168 177

3 @ Authorized Reinsurers (#:4 £ %' - & ) provide insurance services in
Singapore without a physical presence
7L kR Monetary Authority of Singapore, Annual Report, 2013/2014

122014 # 12 % 31 p W F (1 AT Ap g AT E % 23.85
L) E s 3ot 2013 £ A LR E(F IR RS R LB R R
A E)FRF IR 3T EATE R 5,181 R~ A A G FIH(F AT
A A A )t]g_éﬂ:,i{)\ ]g§§¢12648 o 374 B ¥
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SRR A2 R TR T A A A

% 2-6~ AT e E R de o st 4

Hix 3 pap g~

2009 2010 2011 2012 2013
AL iR £
Frive ' A &
EE7 13,358 14,300 16,396 16,841 19,190
B EGRE
Y
RTINS 1,341 1,537 698 560 378
RS 1,231 2,103 1,819 2,209 2,156
M2 g 13
Frivel 'k A &
L 2,940.8 3,230.6 3,423.6 3,626.7 3,738.1
g 2,235.8 2,518.1 2,645.3 2,784.9 2,866.9
Bohintg i &
L 4,495.4 5,349.4 6,396.8 6,789.8 7,364.3
EE7 3,054.3 3,670.8 4,099.8 4,098.7 4,663.8
L LERE dp e o 9 TP hiRE F O -

2.% fﬁr%" B S FKER R 2 Iﬁ'—“ﬁ?;‘ °

7o kR Monetary Authority of Singapore, Annual Report, 2013/2014

Frhc B B R BB o RTAT BB N B £ R K

METTEVE BT AR MO AT B B G F AR e i s A R B R R
R e A 22011 ERCPAEEGE a‘zs"iz»;&’fﬂ—gﬁém £ R

Flo 5 P RzERAT VATHHBE N B AT FAgiE 183 X 2 b s

AL A4 B R s FH AR mn-‘w’— CAF AT R A £
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5=28 BRI LT RRBRE

B ke L pEEIE IEE (Labuan o @ AR 5 )AE ko I eh-
BEREE R )T N E eI B e P AP - B G-
BpdiEs w3y o AFLHELIREEANLZS KX 2 ER
(76%) » AF#(124%) % 2 > R igE s WEF = R EE
F L 04% B L1984 & 47 16 P RN X L KE EWAT
e 1301990 & = 2 pd b2 WERAERY o2 S BERLRE -

R & g g 5 (Labuan Financial Services Authority i £ Labuan
FSA)*t 1996 # 2 * 15 p x4 T3 B &£ @RI+ E %, (Labuan
Financial Services Authority Act 1996) = = » 5 B - & ¥ #45° i{ {12
(& ¥)¢rcfr2 B ¥4/ % - Labuan FSA % - sofirith > 4 LB
shi e AT REE L 2R Y < (Labuan International
Business and Financial Centre » # # Labuan IBFC) - Labuan IBFC 2
EPHE - REAFRRIREFES AR L D 3TERD
(A WEPE A SN A e L e t’fﬁﬂﬂﬂzﬁ}v‘ AR N

W\*

B'Z3 32 ERIRA ¥ hE B a g

i & p PRI+ & 3 % 2 (Labuan Financial Services and
Securities Act 2010(Act 704)) 5 AR d= & 78 & IR+ 42 (75 (¢ 2
Wtk ¥4%) 0 ¥ d Labuan FSA { § #7F & IR E78(e 7 %6 %)
2 ETE o R FEE CAg 3R G R ite Ak R AR
FHALEG MARG - L RE- B R FRETRERERE
7 & § B #% ¥ 7+(domestic insurance business) o i35 Tk B & f IR
BEELE RPN R EDLBRL - R 92 R R
PAA R > 3T OPZihenty B0 RN ERE RE I F 5 o I N

29



PR FGER: Gk THR ARIRIFEEEE | % 102~105
i 4 % » ¥ 3 T Application for Licence Labuan Insurance and
Insurance-Related Activities | ® 32k = ¥ s-2 Ap M 2R 2o Rp T i
4.7z #7 Labuan IBFC Business Guide #7if » >3 & ¢ 2% i o 2 —
B7p30p 2ok R ERFRI5p &5 ¥ b L 5% 3,500
;u@gj_?fa B

Ryp TR ERIRIIEESE o ) 4 ¥ s 73 (Labuan Life
Insurance Business) » g &2 4 £ iRt Ap B 2 975 R E AR o B A R
¥ 7% (Labuan General Insurance Business) fidp 25 4 ¥ i 4% it ¢ 4%
LS FoR LIRS ORE Y R E A o £ s 5 4+ (Labuan
Reinsurance Business)’ 4 £ ' 4 AR g 5 58 £ g 5 2
A FiE o B iR % 43(Labuan Captive Business) 4y & & ik* 2 &
CERSREN N TG Y R S R R R RS NN
TR EpR A E G E A E - BB %'k ¥ 75 Labuan FSA % 8%
2T P R LR PRAE o

PRELGZFERERER  FHMERFHEE RGO R
o RERAAEMEE PR FRETEY 2 e ER  HERGR
B TRREBRBEELZ 2R P BEERTLHRPRII P - i

¥5 " Application for Licence Labuan Insurance and Insurance-Related

Activities | ¥ 33K = 5§ 'k $£43 78 # & Labuan FSA 2 4p B & &1
ﬁéjf;c?ﬂ\ 47 4@.?5 AR ALITHE 2 o R E R o P ikd ;ﬁ“;
PR T A ET AL R AT
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S A FrRESFEFTER T
Ay E B %% 7,500,000 & % & ok
PAA e B % 7,500,000 2 & iE ek R
P ¥ & 7% 10,000,000 & % i@ o i}
%%%%iwﬂiﬁﬁHF’?%ﬁﬁgﬁﬁéi%ﬁ%ﬂ
IR FrELFEFTER T
H - 2 2 2 (Pure/Single Captive) B % 300,000 & % @& ek
£ @ ;% (Group Captive/Association Captive) B %% 300,000 & % & kR
5 £ 2 2 Multi owner captive 5 % 300,000 & % (& b %2
£ F4]* 2 @ Master Rent-A-Captive 5 % 500,000 st & & oA
#2 § 3]+ = @ Subsidiary Rent-A-Captive 5 % 500,000 & % g ob %
¥ 5 5V 3] Cell Captive B % 500,000 & % @ oF Hx
FREFSCEFF LAY EHNRTFHEFE 1Y 15 pww
Labuan FSA #.i 2. # 3 R & 4
¥ 750 3%%%
Ay E 5 % 50,000 ¢ ¥ £ 15,000
P A e 5 % 50,000 = £ £ 15,000
P iFEeE B % 50,000 & £ £ 15,000

(RGN R SN Y R

(Protected Cell Company » PCC)% # -

AE R EREY LR FA

B2 &R AT

LS s Eﬁ%i
%< H = (Core) 5 % 30,000 & # £ 9,500
# — '/ H = (Each Cell) 5 % 10,000 =« # £ 3,000

Labuan FSA # 4 i%'a 7 2. %3 4 > T AT e PR 2> L &2 %

Ké‘? 2\

7 f 4 £ T Guidelines on Minimum Audit Standards for Internal

Auditors of Labuan Insurance and Insurance-Related Companies ;| £

" Prudential Famework of Corporate Governance for Labuan Insurance
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= ¥

and Insurance-Related Companies | 2 & F o %t 2 £731(7 5 4 %"%?
MR ERIRFEELZE 5 16 F e EHNLRGRHE S 0
£ T Guidelines on Market Conduct for Labuan Insurance and

Insurance-Related Companies ;> ¥ &-3+40(7 h'e i S22 48 > 377

" Circular on Marketing of Bancassurance Products in Labuan - %' %
z_F2 %@ pE s 15 £ T Guidelines on Minimum Audit Standards for
Internal Auditors of Labuan Insurance and Insurance-Related
Companies ;> 417 "% ¥ %2 1% % 7 i ¢ " Circular on Marketing of
Bancassurance Products in Labuan | 2 3 2_» o $24# i%'G A B (7% % o
Labuan FSA 4 B £ g X 24 D g ¥ S BRE X > &
Gyt A B Rrg g F iR % > 372 T Guidelines on General
Reinsurance Arrangements and Sound Practices | » 4 di = & Jf & 2 Z_f#

FFE E% L a4 T Summary of Reinsurance / Retakaful

-

Arrangements ;% Labuan FSA - F4F f % ¢ 36648~ & § 30 & ~ '3 »
T T LR FEA CREFTERLE CHMBRAG T IFIEEY
L

P‘HP A}ﬁﬁPRZZ"’k’pﬁé} 1= N %f’ 109 l'+ ‘Lﬁ_,# -5'—%;3 ;‘:\%K 4 o

AT ERIRIFEELE ¥ 110 FRFEAT G FEE ‘éf%/w\%&"fé
SO BN R ERGER BN TR S HAE RS ESR S L LR
%%ﬁﬁﬁ@%’%%a%aﬁ%%%@asy@ﬁ’ﬂﬁﬁé%@
IR FEANRPR LG 25 ke TR ERL B Fe LT £E
* & > i & &4 " Guidelines on Investment Management For Labuan
Insurance and Takaful Business ; 2. R 237 R Frcik ~HKFh ' § 2

AHERTER IR IEFFTE g ENA 2 £ -
SEFRERE G R EFRG AT EARBRBERESZ ¥
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111 W% 2. R = aF P33 F AL ¥ 255" Guidelines on Market Conduct For
Labuan Insurance and Insurance - Related Companies ; % 6 244 » i
GELE R FORBMBTR vt TRIMB L PR G
% > %% ¥ Jf &~ T Application for Licence Labuan Insurance and
Insurance-Related Activities | % 7 2- ' Reporting requirement ; 7
" Directive on Financial Reporting Standards For Labuan Financial
Institutions j o P4+ F AL 2 AR P F &2 T AL R PEAZR] R 2 T Forms
Submission Schedule: Insurance Industry | z_ 2 T332 o

PR ARIERFRGERS S R BEAH G o MR
B2 2 iERyy o L& Gikdp P Y F£42 ) (Labuan Business
i g
FFEERE]S3%S 5 20,000 & o R G F b F B

Activity Tax Act 1990(Act 445)) & 4 iz 22 » 4 J| % £ 717

—\\
\

it e fi E;ﬁvyfﬁéii‘lﬂ: CRRENR d B H2A O AT E R IR
o i B ok F I § o ek 2 (Double Tax Treaty) 2. 45 i
Foo ZEA AR § 2 T ik 26%F 5 ot $T B 18 A 3%
R Y S STEE

FHEBPHZRF ARG RGP H CBRAIZFFETF
B F 5 4rE 4172, (Anti-Money Laundering, Anti-Terrorism
Financing and Proceeds of Unlawful Activities 2001 (Act 613)) ~' x4
P4l -8R AT EFTE A2, (Anti-Money Laundering,

! %% Section 4 of T Labuan Business Activity Tax Act 1990 , , (1) Tax shall be charged at the rate of
three per cent for a year of assessment upon the chargeable profits of a Labuan entity carrying on a
Labuan business activity which is a Labuan trading activity for the basis period for that year of
assessment. (2) The chargeable profits of a Labuan entity carrying on a Labuan business activity which
is a Labuan trading activity for a year of assessment shall be the net profits as reflected in the audited
accounts in respect of such Labuan trading activity of the Labuan entity for the basis period for that
year of assessment. See Section 7 of Labuan Business Activity Tax Act 1990, (1) Notwithstanding
section 4, a Labuan entity carrying on a Labuan business activity which is a Labuan trading activity
may, within a period of three months (or any extended period as may be allowed by the Director
General) from the commencement of a year of assessment, elect, in the prescribed form, to be charged
for that year of assessment to tax of twenty thousand ringgit.
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Anti-Terrorism Financing (Amandment) Act 2014 (Act A1467)) 2 44

Labuan FSA #1237 2 " Guidelines on Anti-Money Laundering and

Counter

Financing Terrorism (AML/CFT)

Insurance and Takaful

Sectors | » 37 Z_ T Circular on Fraud Prevention Measures for Labuan

Insurers and Insurance-Related Companies | > 12 & iF- ' ixﬁ g e

Labuan FSA 4+-%f ik ¥ 303

bkiyfi'»vff'l}& ARLTPNEL AR bl &

" Guidelines on Minimum Audit Standards for Internal Auditors of

Labuan Insurance and Insurance-Related Companies | ~ T Prudential

Famework of Corporate Governance for

Insurance-Related Companies ; % -

Labuan

Insurance and

fﬂ;}j%» Labuan FSA 2013 & & 3% ?‘7}.'_ » Labuan FSA +; /& éq—'—g Ry _73‘1__

2Ot AR E 2. p3c L 213 o H P R ¥ 21 o £ % ¥ 46
FE BG4 feo p 2010 E ok iR E pdc 0 T ;ﬁﬁ_lﬁﬁ\
EAB% o
Fo 2-7T ~ PR rg 3 RIiciit

2010 2011 2012 2013
A Z iRrg o 7 (Life) 2 3 4 5
P4 A& ' = & (General) 7 9 11 14
& %% = & (Composite) 2 2 2 2
£ %' = & (Reinsurance) 34 38 41 46
% i %% = 7 (Captive) 34 34 41 41
¥ % 72 (Insurance Manager) 6 6 5 4
1% % 5 32 (Underwriting Manager) 17 19 21 20
= & 4 (Broker) 67 70 78 81
&3 169 181 203 213

74 &k R Labuan FSA Annual Report 2012, 2013

2013 # 4 (% 2

22%’;}16 ’?l‘j’i

FRFTAGFHT29F 8

A 4

71.3% -
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%2-8 PEFRERT

Hir:+3 =

BAEE T H 2010 2011 2012 2013
B oka g A 235,290 197,099 196,907 207,196
His % 276,577 443,753 542,132 515,671
B 611,867 640,853 739,039 722,867

L
|
7o %R - Labuan FSA Annual Report 2012, 2013

2013 # AR A o2 L iRG ¥ FrderiE 16 mE~ 0 1
2014 # 12 7 31 p TrH e F(1 £ ;L»#B”gf"v':‘%ﬁ’fg w316 )t E 4T 4
374 % % 515 o i 2012 # 5 14 6.2%- R R R
WE Y 36% 1 ARG EARS R APEE o AR R TR A LR
B i o 2EE AR ERLE S 531% 0 FAAE AR EFE 46.9% -

% 2-9~ 3B G EBRFR T &R

BoAR|ZEEGR| Mg | ke | 1A% | Bk i &3

2010 | 567,332| 637,418|513,190| 145,773| 235,628 95,916| 214,243|1,204,750

2011 | 808,113 767,298561,902| 204,623| 310,398| 190,954| 307,534(1,575,411

2012 | 801,300] 937,229|671,552| 200,582 309,263| 164,136| 392,996|1,738,529

2013 | 764,521| 866,408|587,484| 162,491 395,040, 110,523| 375,121|1,630,659

AL 5 (H = 0 %)

eI N N I I LT e S -

g
®
™

2010 | 30.5 -6.7 -8.5 -1.3 30.1 162.2 11.8 7.8

2011 | 424 20.4 9.5 40.4 31.7 99.1 43.5 30.8

2012 | -0.8 22.1 195 -2.0 -0.4 -14.0 27.8 10.4

2013 | -4.6 -7.6 -125 | -19.0 27.7 -32.7 -4.5 -6.2

Fr(H = %)

B [eas] v | kg |ae| 2% | Ao

&-
™

2010 | 47.1 52.9 42.6 12.1 19.6 8.0 17.8 100

35




eI N - N I I LT S -

s
=
W
R0\

2011 | 51.3 48.7 35.7 13.0 19.7 12.1 19.5 100

2012 | 46.1 53.9 38.6 11.5 17.8 9.4 22.6 100

2013 | 46.9 53.1 36.0 10.0 24.2 6.8 23.0 100

7o kR - Labuan FSA Annual Report 2012, 2013

2013 & R H K F A e FARATER G E i 2012 £ & £ 5 ATH
H@pder 2 367 FF~ > 212014# 120 31 p TP e(lE~iqp
BONATE R 316 ) E o gaTE R 11 1,600 3 & o

¥ 3 EE
EAR ([ZEE AR &3 BodR ([ZER AR &3
(i) 174 12 186 870 58 928

20101 35+ 2 =) | 3,371 654 4,025 | 18,385 | 1,107 | 19,492

wr(+FE=~) 1730 450 2,180 16,848 991 17,839

= (i) 157 15 172 992 72 1,064

20111 g 55+ 2 )| 4,205 400 4,605 | 17,384 | 1,316 | 18,700

e (+%=~)| 4,068 434 4,502 17,338 1,470 18,808

= (i) 155 11 166 970 45 1,015

20120 25(+ 2 ~)| 11,590 | 256 | 11,846 | 21,648 | 1560 | 23,208

Ry (FE )| 2,746 142 2,888 19,062 1,482 20,544

= (i) 183 12 195 652 53 705

2013[agf(+ £ ~)| 4658 | 609 | 5267 | 20858 | 2,209 | 23,067

¥ (+F£~) 3,383 288 3,671 19,606 1,676 21,282

74 &k R Labuan FSA Annual Report 2012, 2013
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FHEEEHE{ Bermuda > G HE)At A2 dx 0 EFER

7% ¢h B AR R o B3R5 E A 4 (Hamilton) - B B 2 g & B
FemEfratsd  S2MF LR ERY o

PREFGEL FgER2ZFBR 1970 & Ak B ERGE
¥ 21080 # NAZZEF T g E A% 0 1990 & RA- o B F X R F &n
*aRTREFSRLFROT o R BAE 2 E 2 i B
St AAREFTERELFGR limz@ﬁ»u R A

L FeH B2 - o F R - MRS B A R SRR
gz R FE RE S 5 KR % 2 #%(The World’s Risk Capital) -
FHRERGEROERFIE L, TP RG2P R 2B RGP
FAIRT 0 B PR G O 7 Dy R R Ak i a4 R
1978 &7 RiL f'k i & £075 L REAF FG1 TG 4~ 8
Rogsnde - R%%HEaif ¢
(Insurance Advisory Committee » IAC) % ik 45  #*& 2 | K2 > & 5ot
ER A N R
FREEWMRDBPEDLEFPBH T REIEBEF § 2B
(Bermuda Monetary Authority - f§ # BMA) > 45 "7 HiE 4 @& F3
2%, (Bermuda Monetary Authority Act 1969) % = » § # F 3 & #7 7
AWML PRI R AT Tt > BMA SR f F
R AR R e £ R AH ¥ 5% - BMA
RELGAHEMER DEY MG RO P HF P B RG
PEAEZTI o A M & IRIE L 25 &0 BMA F & 23

N

#EA TSP AR S -
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»
v

@%ﬁ%é%%%ﬁ’éﬁggﬁﬂiiﬁﬁﬁmwmw
activities) » /f d PAFCIRIRE £ 8 MAEIRIE O P L § B ihiviier

P X S ES e i EE P ¢ H D KT (investment

business) ~ % 3= (trust business) ~ % F 2 & (mutual fund business) ~ 7 £
F A0 vb R % % (deposit taking and money services) © I % ¢ 7 %%
Eo-umZ o APREYFRZ I FARIY FET T
Ao G w2 BAIEBERE 0 F MR P Y g
BXFREEE23B1 T PT 24 o

BRI S ERIIAE 45T %2 (Insurance Act) A 5 - 4

%% o> & (general insurance companies) ~ & # % * = & (long-term
insurance companies) ~ #F 7k B chif-*& o> & (special purpose insurers) % -

7 ¥ ok f e £ ¥ 75 (composite companies) © ik 3k T iR%iE | #
12

AA~T ~ % 12 8RR T 0 BMA 3% 5 ¢ 54 ahi B4R 3 A0 o 4
EFE RSV AN RZY G

N

- A e o> @ 4 5 Class 1~ Class 2 ~ Class 3 ~ Class 3A ~ Class 3B
&CMS4$6ﬁﬁﬂ°?ﬁﬂ%%??iimﬁ&%r%%%ﬁé
25 v 4 A4~ (Insurance Return and Solvency Regulation 1980)2. i#

%% i v 4 (Minimum Margin of Solvency) & -4

¥ 3 o WEF
Class 1 H-2 27 L FEs o d RKEEA T3 44 «'—Jﬁ :
ST GREEZ R u p*‘ﬂ\%‘?;'?ii’*i")ﬁﬁ

A 4F 120,000 #

B REER (net
premiums)-|- 3t & &
6,000,000 £ =~ ¥ > éﬂ
/é-l-‘:'o— mZO%,@E‘J;
1,200,000 FABER
¥ 42iF 6,000,000 % ~
L 110% & 2+

B &35 " Insurance
Accounts Regulations

)
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FRF %

1980 Form 1 % 17 7
(Loss and loss expense
provisions)? % 18 7]
(Other insurance
reserves - general
insurance) & 3+ & % 2.
10%

Class 2

e

WwEE R
=

|

Moo

v
. \;E?\

o

N

i)

Y

P

g

bRy i
(w

- B
=
\\-nk

)

Ao R e oy )

)

R

)
(w
dy
Y e -
k3
=
N

Moy
W
- T
g
o
=

N
y %

b =

=

=
= -
)
i
[
S

(w, P

= B
~~
e
N
o\l
O \n—'
i

w=g kY

S I
Bt 2
é?'l o (m (w,

N
o
X

—~

H T;.Jﬁgggx«’:ﬁ :
[

SR NN N

”anﬂ\%'ﬁ EiEIUR

s 4F 250,000 # ~

i % %7 (net
premiums)-|- >t &« &
6,000,000 % ~ -‘F’i‘ ,ti
ARy 20%; T BJ %
1,200,000 F BRI
7 421 6,000,000 % ~
L 1 10% &

¥ " Insurance
Accounts Regulations
1980 ; Form1 % 17 7
(Loss and loss expense
provisions)¥ % 18 7|
(Other insurance
reserves - general
insurance) & 3+ & % 2.
10%

Class 3

‘2

P+ £ 2t 3

PEREMGAEERGTLZEF
g AT 20%

iy

*h

:/Ii‘—t—l'g-
2,

2

A A G iRZEH B O F R R
ST 20%~50%

- 51]__%%?5’»—’\

w:x ke

TAGpEEBEL VA
4% 1,000,000 # ~
i % %7 (net
premiums)-|- >t &« &
6,000,000 % =~ ¥ > ,ti
AR 20%; T BJ %
1,200,000 F B
¥ 42iF 6,000,000 % ~
34 e 15% & 3+

¥ " Insurance
Accounts Regulations
1980 ; Form1 % 17 7
(Loss and loss expense
provisions)¥ % 18 7|
(Other insurance
reserves - general
insurance) & 3+ & % 2.
15%

C |
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w73

Class 3A

Rt
4] *+ 50,000,000 % ~

RS

.f:a‘,#? 1,000,000 ENE

i % %3 (net
premlums) BRI
6,000,000 # m;‘f g
EWF H20%; R
1,200,000 # ~ & 2 %
7 424 6,000,000 % ~
2L e 15% &

iz 45 " Insurance
Accounts Regulations
1980 ; Form 1A % 17
71](Loss and loss
expense provisions)#
% 18 7|(Other
insurance reserves -
general insurance) & 3+
£ %52 15%

ERU LSS
ECR(Enhanced Capital
requirement) 1 25%

Class 3B

SAAFEREGSD o HApRIE2Z
R ME L F L 3500 0 ¥ ¢FIR R KL AT
#RA % g ALHC+ »+ 50,000,000 £ &

Tﬂ$ﬁ&%ﬂ:

o 2L

’g‘ﬂ\gp EEI VR
4% 1,000,000 # ~
i % % 3 (net
premiums)-|- >+ g« & 3%
6,000,000 # ~ %> 5 H
JE l-‘:o'— 20%; F Rl &
1,200,000 FABER
¥ 42iF 6,000,000 % ~
ML e 15% & 3+

¥ " Insurance
Accounts Regulations
1980 ; Form 1A % 17
7](Loss and loss
expense provisions) £
% 18 7|(Other
insurance reserves -
general insurance) & 3*+
£ %52 15%

ZI UL
ECR(Enhanced Capital
requirement) 1 25%

"
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&

4

b1

# 3 P '
Class 4 f,s.-vgz}f’gtjaf,s.-; 1\?, ;ﬁg

REN s
ki ) At
J‘

=k |

o 22|V

ASTRe

MNIFEEEDL DR

B & ‘&#3? 100,000,000 # ~

W %7 (net premiums)
1 25%

B &35 " Insurance
Accounts Regulations
1980 ; Form 1A % 17
71](Loss and loss
expense provisions)#
% 18 7|(Other
insurance reserves -
general insurance) & 2+
£ %52 15%

[ SR
ECR(Enhanced Capital
requirement) 11 25%

N

£ # %% o~ & & 5 Long-Term Class A ~ Long-Term Class B ~
Long-Term Class C ~ Long-Term Class D # Long-Term Class E % 5 #&
A FRAF G P2 RmP E gy e FIRF B a4 R
(Insurance Return and Solvency Regulation 1980) 2 if ' i # i 4

(Minimum Margin of Solvency) & $4c :

¥ o #EF
Long-Term Class A |8 -+ 2 7 EH k%G & %% 0 (W ?7}\#,@; ;54 oy
RN S AN N RN f4¥ 120,000 £ ~ & F
LW LI R A 10.5%
Long-TermClassB @ £8 -2 2P EHp 'L/ B FTAGFHEZEI C AR
(R I E AN CE M) f4¥ 250,000 £ ~ & F
e E TR R 0P H A A 1%
ER LY BRELFRESD
KiFRHA o2 B g F
sEHA PR L FE2 K
R &
mH-A2H- 2072 LY
bote R S PR R2EH
AT AMBERZ LR
" ”er* 2 f AT
20%
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3 o -
Long-Term Class C |5 4 £ £i32 g 2 P & L (W F Ajpe ,‘i’ fp IR
o E o ﬂ.%fg%é_%ﬁ:%ii f4¥ 500,000 £ ~ & F
250,000,000 # ~ » ¥ Ztzxp % A 11.5%
A-~Bi#gz -EPT}%“&Q?’ B 7MY
ECR(Enhanced Capital
requirement) 11 25%
Long-Term Class D |‘g % £ #p £532 % 2 7 AL | T AGFHEEIT C
e P BRF A RAA s24¥ 4,000,000 £ ~ &
250,000,000 = 500 000,000 # ~ 7 # 250,000,000 £ ~
s mozierp 2 ANBagz £ 71 2% A2 3§
et o @ 250,000,000 # ~ 384
e11.5%2. & 3+
B 7 F it
ECR(Enhanced Capital
requirement) 1 25%
Long-Term ClassE |54 £ £i22 Frg o P & L %W FTAFFEEEL SR
AR | i&?é_%%ﬁi’és@ fa4¥ 8,000,000 # ~ &
500,000,000 # ~ » ¥ Ztzxp 3 7 # 500,000,000 £ ~
A~ Bzﬁﬁiéﬁﬁ iy o P 1 2% 42 36
500,000,000 # =~ R4
e11.5%2. & 3+
B 7
ECR(Enhanced Capital
requirement) 1 25%

B AR D iR O ﬁﬁﬁﬁ%%%”ﬁmm&%A B
- S HERGERURS LR - KPR i E- 2R
Fo AFIRE GRS 2 - R DB FFEFRTLE R
o

x5 " The Bermuda Monetary Authority 2014 Fees | 2 2_> ‘53 &
R AR - R O P B E R AT

3 TP R # ¥
Class 1 971 % ~ 971 £ ~
Class 2 2,200 £ ~ 2,200 £ ~
Class 3 12,000 £ ~ 12,000 £ ~
Class3A i g H f;i.—% BH T A
# 4z4% 5,000,000 % ~ 19,000 ¥ =~ 19,000 ¥ =~
5,000,001~20,000,000 % =~ 22,500 % ~ 22,500 % ~
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¥ 3 Eaal £
20,000,001~35,000,000 % ~ 26,000 £ ~ 26,000 £ ~
35,000,001 # ~ 12+ 30,000 # ~ 30,000 % =~
7 & Class A it £ ' * T 19,000 ¥ =~ 19,000 ¥ =~
Class 3B i % ¥ (-3 4% #
7 4z 1§ 150,000,000 % ~ 180,000 % ~ 180,000 % ~
150,000,001~350,000,000 % ~ 200,000 £ ~ 200,000 £ ~
350,000,001~2,000,000,000 % =~ 230,500 £ ~ 230,500 £ ~
2,000,000,001 # =12 ¢ 260,000 £ ~ 260,000 £ ~
Class 4 x § H %% RH®H 4
7 4z 1§ 150,000,000 % ~ 180,000 % ~ 180,000 % ~
150,000,001~350,000,000 % ~ 200,000 % ~ 200,000 % ~
350,000,001~2,000,000,000 % ~ 230,500 % ~ 230,500 % ~
2,000,000,001 # =~ 2} 260,000 £ ~ 260,000 £ ~
EY G407y F e p AT
A s # 7
Long-Term Class A 10,500 £ ~ 10,500 % =~
Long-Term Class B 10,500 # ~ 10,500 % =~
Long-Term Class C 20,000 # ~ 20,000 % ~
Long-Term Class D 40,000 # ~ 40,000 % ~
Long-Term Class E 60,000 £ ~ 60,000 % ~

Conduct for

Intermediaries ;> p

FFRP iy o
BMA $f3t i o 7 22 g @ 4 A 8 F B et

%a o iB-F& oY

;i’—%lz ~ f;ﬁ'_‘_l(é;z

P RE Y ) A
Domestic
F IR RS
ST BEEER AR R BN
ERN SRS Nyt
of Conduct ; 47 & &5 p

2P BB E S F 5 6,000 £ A .

Insurance

# (Market Discipline and Disclosure) -

o E A

*2

= 22, />
iRy

PFEAFFTAZRET & TiR%2 ) ¥

TigskiE ) % 2021 iAW
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B P e R A2 R U

Business

ST P

— Insurers and
DPBEEEY AR ST R
BEAROTR AT
2 & % -BMA 7= 37 2 The Insurance Code

BREREG LG M S e Fadh

£ > [ Market



"
\

AP EFEPEBRF R BRSSP - RF RSN -

s\
=

o

RFAEB o o By T k2 ¥ 18B IER T T Fre o
P e BMARRG €3 AP 5% 2 MirdE2 - Class 3 2 Class
denrig o R EV FRIEHEFAVEELRTER & REF
2 BClass 2% PR F = 2 ¥ FRIGHEFAT EHRE2Z BB
BEEERFFL - LFBEPE ﬁ;ﬁm@%AﬂﬁﬁfrWe
Insurance Code of Conduct ; 7 B T35 & 2 4p B R4 o

FEED ey P £ 05 § ERERIFE 20 T
%é%*?iﬂ@~lﬁéﬁéﬁﬂ%%éﬁ7%ﬁ°

ﬁ%iﬁ?iﬁﬁﬁﬂﬁﬁ *?Hﬁwﬁm%J%%%@%J
(Proceeds of Crime Act 1997)2 "B & 4l1(& & H & 2 54)2
(Anti-Terrorism (Financial and Other Measures) Act 2004 )>+ 2008 #
P15 p T X REAER P E 2014 £ i3 17 E o T & om i
FETETAZERBERF AR EFT A2 E § 2% 7)3
(Proceeds of Crime(Anti-Money Laundering and Anti-Terrorist Financing
Supervision and Enforcement) Act 2008)£7 T % j£ *1 {8 (L& &2 B 1% 7 &
£ T #1)4 R, (Proceeds of Crime (Anti-Money Laundering and
Anti-Terrorist Financing) Regulations 2008) » ¥% 4 £ f % 7= <X @ it 4p
B2 4 2 e o ey T GE R AFERGIN D EFEDERL

A P HERFEAZRGANE S ,_r,'_xgdz s 1L & 1;;}7;\ wE 0% 10
+ P
L E g 2 ﬁ%%ﬁ%ﬁ*ﬁﬁﬁ%ﬁﬁﬂ%ﬁ@%?ﬁﬂﬁ%%

i 5 BMA £ 4F %3t > 2009 #~2013 & »¢ F Hifzrp 2 2 453 %
e 7 R - B iFg 27 U Class 2 2L - #* 2 P R BE RGP
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X FIE F oClass 1 H- 2 2P & A %% 2@ % rdcc 2 o

£ 8y %% = @ 12 Long-Term Class C % = 3 % »Long-Term Class E
K2 RIR 2 o FFRP i o PR D ORI B IR B e AR g o

SgeT 4 2-11

% 2-11F RE LA te o F RIRE b gt

2009 2010 2011 2012 2013

| % | Rk % | RIk| Y | R % | fdk|
Class 1 310 | 23.0| 269 | 22.8 | 272 | 22.1 | 266 | 22.0 | 249 | 20.6
Class 2 345 1 25.6| 308 | 26.1 | 317 | 25.8 | 307 | 25.4 | 300 | 24.9
Class 3 330 | 245|264 (224 | 273 |22.2 | 254 | 21.0 | 242 | 20.1
Class 3A 118 | 8.8 | 104 | 8.8 | 109 | 8.9 | 106 | 8.6 | 104 | 8.6
Class 3B 15 (11|15 |13 |15 |12 |16 | 13| 17 | 14
Class 4 31 |23 | 26 |22 | 29 | 23| 31 | 26| 27 | 2.2

Long-Term 10376 | 97 | 82| 7 |06 | O 0 0 0
Long-Term Class A -- -- -- -- 3 (02| 2 [(02] 3 |02
Long-Term Class B - -- -- - 0 0 0 0 1 |01
Long-Term Class C -- -- -- - | 70 | 57|79 | 65| 71 | 6.0
Long-Term Class D -- -- -- -- 7 |06 6 [05] 4 |03
Long-Term Class E -- -- -- -- 13 | 11| 14 | 12| 15 | 1.2
Special Purpose Insurer| 1 | 01| 8 |07 ] 29 | 23| 55 |45 | 101 84
Dual Licences 95 | 70| 87 |74 |8 | 70| 75 |62 | 72|60
&3 1,348| 100 |1,178| 100 |1,230| 100 |1,209| 100 |1,306| 100

PR RGP LA 2011 EA2F %
; ab' Kk Bermuda Monetary Authority Annual Report 2009~2013

»-n\

“Sm

BMA lmgpq‘ MAFH =9 G A BaEsl g FE FF K
o FE R S P TR BMA hf F 1L F & 40 5 % BMA
FEIRRET 2T A TR Y Ao - & E R 2 S iR (T 2013 & E 4R
SRR KR EAL LA 3 2012 £ & K2 FHL) o BMA f B TR RUAR
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Bz o A i3 g 29 s ARG 2P 2R E(R)R% D
& FIcAeT &
# 1,000 &+ 0 2012 £ AP FALE S 0 &R RG S P T4 Fo

2-12~ 4 2-13ci7& k> g REFS 7 FI~ A

LEWEE LR S 305 Fuo

302-12~ F HiE AT Al R 2 P Rkt

2008 2009 2010 2011 2012
Class 1 309 251 237 229 228
Class 2 322 278 254 236 259
Class 3 343 277 223 301 243
Class 3A 124 132 112 100 108
Class 3B 19 16 16 14 15
Class 4 37 33 32 31 36
Long-Term 86 73 67 3 --
Long-Term Class A -- - -- 12 4
Long-Term Class B -- -- -- 8 7
Long-Term Class C -- -- -- 107 93
Long-Term Class D -- - -- 9 8
Long-Term Class E -- -- -- 12 11
Special Purpose Insurer -- 1 9 8 34
&3t 1,240 1,061 950 970 1,046

7o % R Bermuda Monetary Authority Annual Report 2009~2013

22-13 - FREZLFRG P L E(R)iRG D P Rkt

2008 2009 2010 2011 2012

LG o P 773 718 616 638 741
LE(R)Rg P 467 343 334 332 305
Bt 1,240 1,061 950 970 1,046

7L kR Bermuda Monetary Authority Annual Report 2009~2013
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BMA 33t & 48

]ﬁi Ly _l'E'_ ¢

(oL A

a9 17 s\ 2>L
"P‘ l/%xﬁ 4 ‘3 ’ ‘:‘3}?

F AP g TRT

s
ﬁ(ﬁwﬁr'rf‘\ 2-14 ~ % 2-15-2012 # 7 i Bid e

» BB

]

PR N AP

»
~

¥

‘
i

B M A6l RE R L

B K TA RE R D

K S EHL K OH R 17 05 5 A4

E(L)R% 2
<P T~ % 1,205

)

i

- F'm A A
Jer 1 B KR s B ERGE
1,205 % ~ o 12 2014 # 12 * 31 p *wH wF(1

4% 316 7)3EE > AT 30 8075 B o BMA ¥

# 2-14 -~ RE LA RS o0 FF o st
Hr-:p33~
2008 2009 2010 2011 2012
Class 1 3,277 3,573 3,407 4,022 3,983
Class 2 7,858 8,426 9,254 7,224 7,942
Class 3 18,358 21,885 8,814 8,198 34,079
Class 3A 15,461 14,816 12,271 11,494 13,194
Class 3B 13,262 14,983 10,174 10,128 9,947
Class 4 33,621 21,669 31,384 31,920 30,298
Long-Term 31,727 24,405 32,220 6 --
Long-Term Class A -- - -- 9 7
Long-Term Class B -- -- -- 104 51
Long-Term Class C -- -- -- 23,688 12,549
Long-Term Class D -- - -- 588 632
Long-Term Class E -- -- -- 10,074 6,678
Special Purpose Insurer -- 0 162 148 1,132
&t 123,564 | 119,757 | 107,686 | 107,603 | 120,492

7o % R Bermuda Monetary Authority Annual Report 2009~2013
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2215 - FRELF RGP ELER )RR S

TR e st

B

Er:pai~
2008 2009 2010 2011 2012
LRGP 19,642 32,682 21,401 20,330 46,062
EE(E)FRHE P 103,922 87,075 86,285 87,273 74,430
R 123,564 | 119,757 | 107,686 | 107,603 | 120,492

7o % R Bermuda Monetary Authority Annual Report 2009~2013
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A 2~ 48 iRR f,m;,”j Jo x TR s 4

R L
ER 104 105 106 107 108 109 110 111 112 113
AL
(@D) 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439
2z OlIU 1 4, §8 1%
% 4558 4 H0(30%)
(2)=(1)x30% 588,432 588,432 588,432 588,432 588,432 588,432 588,432 588,432 588,432 588,432
A 3~ JhA R IRR TR A
H =354 R+~
ER 104 105 106 107 108 109 110 111 112 113
A s
1) 810,337 826,544 | 843,075 843,075 843,075 843,075 843,075 843,075 843,075 843,075
B 2z OlU {8 /4y %
% iR L HE(L0%)
(2)=(1)x10% 81,034 82,654 84,308 84,308 84,308 84,308 84,308 84,308 84,308 84,308

162
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ER 104 105 106 107 108 109 110 111 112 113
PMAA R E R
#% e~ (1) 380,546 | 380,546 | 380,546 | 403,379 | 427,581 | 453,236 | 480,431 | 509,256 | 539,812 | 572,200
TSN
bR %% e~ (2) | 1,348,753 | 1,213,878 | 1,092,490 | 1,147,115 | 1,204,470 | 1,264,694 | 1,327,928 | 1,394,325 | 1,464,041 | 1,537,243
£3+(3) 1,729,299 | 1,594,424 | 1,473,036 | 1,550,493 | 1,632,052 | 1,717,930 | 1,808,359 | 1,903,581 | 2,003,853 | 2,109,444
2 OIU 5 B 7 £ | 1,729,299 | 1,594,424 | 1,473,036 | 1,550,493 | 1,632,052 | 1,717,930 | 1,808,359 | 1,903,581 | 2,003,853 | 2,109,444
g 7 4T~ AR
.42(100%)
(4)=(3)x100%
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(4)=(2) x95%
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1,824,000
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(5)=(3) x96%

518,400

518,400

518,400

691,200
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1,036,800
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100~102 & % & fig ¥ T 35

2,064,505,541
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E3 e~ (7 £ %)(6)
100~102 & £ & g % T 15
) 487,906 | 487,906 | 487,906 | 487.906 | 487,006 | 487,906 | 487,906 | 487,906 | 487,906 | 487,906
P AR
5.2 (8) 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360%
S gl
354 354 354 473 473 591 591 709 709 709
@=(IE()
S0 AT R B
, 354 350 345 454 448 552 545 645 636 628
(10)=(9)/(1+(8))N(+ & -104)
@ AT ]
(s 4957
(1)=10)¢
FERRT
3480 | 3480 | 3480 | 4640 | 4640 | 5800 | 5800 | 6960 | 6960 | 6960
(12)=((2)-(4)+(3)-(5))x5%
(13)=(12) /(1+@)N £’ | 3480 | 3433 | 3387 | 4456 | 439 | 5421 | 5348 | 6332 | 6247 | 6163
-104)
¥ ERA R ] 3
(14)=(13) & 3+ 48,604
P Ry
B EBF ARG &Y
518,400 | 1,036,800 | 1,555.200 | 2,246,400 | 2,937,600 | 3,801,600 | 4,665,600 | 5,702,400 | 6,739,200 | 7,776,000

# & 75 #(15)=(5)+7
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EEGERFERYE &7
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ERGEBTERYE &R
FERGEFTLEY A4 2
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(14)=(13) & *

3,397
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xR 104 113 114 133 134 140 141 142 143
FLAmE
(5) =(3)/(L+(4) (& B -104)
g fEp B (104~113 & )41 4
el B0 EINE | 3007
AriE LR 4 E] 3 (6)
32 %)% »xdp 7 (104~143 &)
18,002

4 18 fdf & E 34 (7)
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SRS LY | RUELTY 8 -Ph (ST S
R
R 104 105 106 107 108 109 110 111 112 113
A8 e (1) 1,961,439 1,961,439 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439 | 1,961,439
e T2 435,979 | 435,979 | 435,979 | 435,979 | 435,979 | 435,979 | 435,979 | 435,979 | 435979 | 435,979
R 2z OIU &g #.15:(30%) | 588,432 | 588,432 | 588,432 | 588,432 | 588,432 | 588,432 | 588,432 | 588,432 | 588,432 | 588,432
(3)=(1)x30%
PR (p ¥ & 16.35%) 96,209 96,209 96,209 96,209 96,209 96,209 96,209 96,209 96,209 96,209
(4)=(3)x16.35%
BT PRa(p ¥ RRAc*30%) | 130,794 | 130,794 | 130,794 | 130,794 | 130,794 | 130,794 | 130,794 | 130,794 | 130,794 | 130,794
(5)=(2)x30%
A m AR K6 (6) 0 0 0 0 0 0 0 0 0 0
TR R RE(T) 0 0 0 0 0 0 0 0 0 0
A pFu iy 4,810 4,810 4,810 4,810 4,810 4,810 4,810 4,810 4,810 4,810
(8)=(4)x5%
e R E g i 0 0 0 0 0 0 0 0 0 0
(9)=Max(0,(((4)x68.3%)-(5))
x15%)
I35 (10) 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360%
A7 1R AR -6,697 -6,697 -6,697 -6,697 -6,697 -6,697 -6,697 -6,697 -6,697 -6,697
(11)=((4)-(5)-(6)-(7)-(8)-(9))x17%
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£ R 104 105 106 107 108 109 110 111 112 113
R f AR IR E -6,697 -6,607 -6,519 -6,431 -6,345 -6,260 -6,176 -6,093 -6,011 -5,931
(12)=(11)/(1+(10)) (& A -104)
AT R I E ] -63,070
(13)=(12) & +*
¥R -1,729 -1,729 -1,729 -1,729 -1,729 -1,729 -1,729 -1,729 -1,729 -1,729
(14)=((4)-(5))x5%
¥ ERAIIRE -1,729 -1,706 -1,683 -1,661 -1,638 -1,616 -1,595 -1,573 -1,552 -1,531
(15)=(14) /(1+Q0)( & A -104)
¥FERMIPME ] -16,285
(16)=(15) & +*
AT N Xy 2,354 2,354 2,354 2,354 2,354 2,354 2,354 2,354 2,354 2,354
(17)=(3)x0.4%
Er AR IR E 2,354 2,322 2,291 2,260 2,230 2,200 2,170 2,141 2,113 2,084
(18)= (17) /(1+(10))N( & A -104)
Eriof e e ] 3t 22,166

(19)=(18) & +*
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A T s iy e T B

~

i3+~
£ R 104 105 106 107 108 109 110 111 112 113
A % e (1) 810,337 | 826,544 | 843,075 | 859,937 | 877,135 | 894,678 | 912,572 | 930,823 | 949,439 | 968,428
idvte B ¥ REAR(2) 186,191 | 186,191 | 186,191 | 186,191 | 186,191 | 186,191 | 186,191 | 186,191 | 186,191 | 186,191
P8 2 OIU &35 2R 1(10%)
(3)=(1)x10% 81,034 | 82,654 | 84,308 | 85994 | 87,714 | 89,468 | 91,257 | 93,082 | 94,944 | 96,843
BF R (8 g 5 44.9%)
(4)=(3)x44.9% 36,384 | 37,112 | 37,854 | 38,611 | 39,383 | 40,171 | 40,974 | 41,794 | 42,630 | 43,482
BOFRRA(A ¥ reAc*10%)
(5)=(2)x10% 18,619 | 18,619 | 18,619 | 18619 | 18,619 | 18,619 | 18,619 | 18619 | 18,619 | 18,619
AP g g6 | 350 364 371 379 386 394 402 410 418 426
R g ERE(T) - - - - - - - - - -
S A kX
(8)=(4)x5% 1,819 1,856 1,893 1,931 1,969 2,009 2,049 2,090 2,131 2,174
o ik b R
(9)=Max(0,(((4)x69.3%)-(5))
x15%) 989 1,065 1,142 1,221 1,301 1,383 1,466 1,552 1,639 1,727
173 % (10) 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360%
o AL
(1)=((4)-(6)-(6)-(7)-(6)-(x17% | 2,483 2,585 2,691 2,799 2,908 3,020 3,135 3,251 3,370 3,491
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&R 104 105 106 107 108 109 110 111 112 113
9418 FL AT R
(12)=(L1)/(L+L0)"(# & -104) | 2483 | 2551 | 2,619 | 2,687 | 2755 | 20823 | 2,891 | 2958 | 3025 | 3,091
o4 18 FLARAE ) 3
(13)=(12) & * 27,883
¥ F A
(14)=((4)-(5))x5% 888 925 962 1,000 | 1,038 | 1,078 | 1,118 | 1159 | 1,201 | 1,243
¥ £ IR
(15)=(14) [(L+10)( = A-104) | 888 912 936 960 984 1,007 | 1,031 | 1,054 | 1,078 | 1,101
¥ E R 3
(16)=(15) & * 9,951
£ 1 AT
(17)=(3)x0.4% 324 331 337 344 351 358 365 372 380 387
B T ALAAT TR
(18)= (17) /(A+(LO)N( & & -104) | 324 326 328 330 332 334 337 339 341 343
B FE AT T ] 3
(19)=(18) & 3+ 3,335
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ih 8 MA BRERNE RO~ BT PG 4
Hpoarg B+ =
ER 104 105 106 107 108 109 110 111 112 113
B HE EF e~ (1) 380,546 380,546 380,546 403,379 427,581 453,236 480,431 509,256 539,812 572,200
2 F" Yo~ £34(2) | 147,631,180 |156,489,051(165,878,394(175,831,098|186,380,964|197,563,822|209,417,651(221,982,710|235,301,673|249,419,773
A i fﬁ,x 11 (3) 1,827,720 | 1,827,720 | 1,827,720 | 1,827,720 | 1,827,720 | 1,827,720 | 1,827,720 | 1,827,720 | 1,827,720 | 1,827,720
FTIF(4) 1.360% 1.360% 1.360% 1.360% 1.360% 1.360% 1.360% 1.360% 1.360% 1.360%
'g' S FRFLIE 3,805 3,805 3,805 4,034 4,276 4,532 4,804 5,093 5,398 5,722
(5)=(1)x1%
%’ S AR TR B 3,805 3,754 3,704 3,874 4,051 4,236 4,430 4,633 4,845 5,067
(6)=(5)/(1+(A))"\(# A -104)
FEBAMFRE | 5| 42,400
(7)=(6) & +*
i 7}%7}%#5’ 4,711 4,445 4,193 4,193 4,193 4,193 4,193 4,193 4,193 4,193
(8)=(3)x((1)+(2))
AriE R TR 4,711 4,385 4,081 4,026 3,972 3,919 3,867 3,815 3,764 3,713
(9) =(8)/(1+(4)) (& B -104)
AriE AR E ] 3| 40,253
(10)=(9) & +*
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A O~ P LR iR PR WA ERAA R P R 4
¥ it d B4 A
ER 104 105 106 107 108 109 110 111 112 113
@?1?*@- % e~ (1) | 1,348,753 | 1,213,878 | 1,092,490 | 1,147,115 | 1,204,470 | 1,264,694 | 1,327,928 | 1,394,325 | 1,464,041 | 1,537,243
%o~ £34(2) |18,593,400|20,266,806(22,090,819 23,195,360 24,355,128 | 25,572,884 | 26,851,528 | 28,194,105 29,603,810 31,084,001
“r.%?;fmiu(?:) 114,699 | 114,699 | 114,699 | 114,699 | 114,699 | 114699 | 114,699 | 114,699 | 114,699 | 114,699
1735 (4) 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360%
§ £ Ay 13488 | 12139 | 10,925 | 11,471 | 12,045 | 12647 | 13279 | 13,943 | 14,640 | 15372
(5)=(1)x1%
Y ¥ppifme | 13488 | 11976 | 10,634 | 11,016 | 11,411 | 11821 | 12245 | 12,685 | 13,141 | 13,613
(6)=(E)/(L+@)"( A -104)
Y ¥ fafedf BB ] 3| 122,029
(7)=(6) & +*
418 g 8,320 6,870 5,672 5,672 5,672 5,672 5,672 5,672 5,672 5,672
(8)=(3)x((1)+(2))
“i@ fafrdf LE | 8,320 6,778 5,521 5,447 5,374 5,302 5,231 5,161 5,091 5,023
(9) =(8)/(1+(4)N(+= & -104)
18 fRfRdE LB ] 35| 57,248
(10)=(9) & +*
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Mt 10~ SFETHERATIE B &

B W
B gt A
R 104 105 106 107 108 109 110 111 112 113 114
" (1) 122,728 | 122,728 | 122,728 | 125,183 | 127,686 | 130,240 | 132,845 | 135502 | 138,212 | 140,976 | 143,795

& #(2=(1)x14  |1,718,192 | 1,718,192 | 1,718,192 | 1,752,556 | 1,787,607 | 1,823,359 | 1,859,826 | 1,897,023 | 1,934,963 | 1,973,663 | 2,013,136
HE e 3)=
(2)- # #3F 74000 ~ &
A Jovk 25 79000 £ F5
4 %) 4022 37 108000

A Hc(4) 180 180 180 180 180 180 180 180 180 180 180
i gL o (5) | 9.58% | 958% | 958% | 958% | 958% | 958% | 958% | 958% | 958% | 958% | 9.58%
£ 17 fr e
(6)=(3)x(4)x(5)
FTIF(7) 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360%
18 f IR T
(8)=(6)/(1+(7))N( A -104)
AR FLAR T IR E ]
(9)=8) & +*

1,457,192 | 1,457,192 | 1,457,192 | 1,491,556 | 1,526,607 | 1,562,359 | 1,598,826 | 1,636,023 | 1,673,963 | 1,712,663 | 1,752,136

25,127,819\25,127,819(25,127,819|25,720,389|26,324,810|26,941,320|27,570,160(28,211,577|28,865,822|29,533,153|30,213,829

25,127,819|24,790,666|24,458,036|24,698,906|24,940,138|25,181,748|25,423,754|25,666,175|25,909,028|26,152,330{26,396,099

278,744,700
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BHAR

[

£ R 104 105 106 107 108 109 110 111 112 113 114
T #(1) 61,491 61,491 61,491 62,721 63,975 65,255 66,560 67,891 69,249 70,634 | 72,047
#E #(2)=(1)x14 860,874 | 860,874 | 860,874 | 878,091 | 895,653 | 913,566 | 931,838 | 950,474 | 969,484 | 988,874 | 1,008,651
FEATEIEIEQ)=
(2)- & f3g 74000 ~ %
‘ _ o o .| 599,874 | 599,874 | 599,874 | 617,091 | 634,653 | 652,566 | 670,838 | 689,474 | 708,484 | 727,874 | 747,651
I 3e7% %7 79000 £ 5 7
w404 47 108000
A #(4) 108 108 108 108 108 108 108 108 108 108 108
78 T a5 (5) 6.56% 6.56% 6.56% 6.56% 6.56% 6.56% 6.56% 6.56% 6.56% 6.56% 6.56%
S0 18 AT
N 4,249,987 | 4,249,987 | 4,249,987 | 4,371,970 | 4,496,392 | 4,623,302 | 4,752,751 | 4,884,789 | 5,019,467 | 5,156,839 | 5,296,958
(6)=)x(4)x(5)
FrI(7) 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360%
118 F AR T IR e
) 4,249,987 14,192,963 | 4,136,704 | 4,198,337 | 4,259,884 | 4,321,348 | 4,382,737 | 4,444,056 | 4,505,311 | 4,566,507 | 4,627,650
(8)=(6)/(1+(M)"(+# A -104)
AT 1R AL T IR ] 3t
47,885,486
(9)=8) & +*
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Ty

B g g

£ R 104 105 106 107 108 109 110 111 112 113 114
T #(1) 245,456 | 245,456 | 245,456 | 250,365 | 255,372 | 260,480 | 265,689 | 271,003 | 276,423 | 281,952 | 287,591
#E #(2)=(1)x14 3,436,384 | 3,436,384 | 3,436,384 | 3,505,112 | 3,575,214 | 3,646,718 | 3,719,653 | 3,794,046 | 3,869,927 | 3,947,325 | 4,026,272
FEATEIEIEQ)=
(2)- & f3g 74000 ~ %
‘ _ . | 3,175,384 | 3,175,384 | 3,175,384 | 3,244,112 | 3,314,214 | 3,385,718 | 3,458,653 | 3,533,046 | 3,608,927 | 3,686,325 | 3,765,272
I 3e7% %7 79000 £ 5 7
w404 47 108000
A #(4) 18 18 18 18 18 18 18 18 18 18 18
78 T a5 (5) 14.85% | 14.85% | 14.85% | 14.85% | 14.85% | 14.85% | 14.85% | 14.85% | 14.85% | 14.85% | 14.85%
S0 18 AT
(6)—1(3;?231(5) 8,487,801 | 8,487,801 | 8,487,801 | 8,671,511 | 8,858,894 | 9,050,025 | 9,244,978 | 9,443,831 | 9,646,661 | 9,853,547 |10,064,571
FrI(7) 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360% | 1.360%
118 F AR T IR e
) 8,487,801 | 8,373,916 | 8,261,559 | 8,327,122 | 8,392,920 | 8,458,956 | 8,525,234 | 8,591,757 | 8,658,530 | 8,725,557 | 8,792,841
(8)=(6)/(1+(M)"(+# A -104)
AT 1R AL T IR ] 3t
93,596,194
(9)=8) & +*
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BAABA AR R E
EEGERFTERE £ 7
(IR ES S
(2)=(1)+70 - & } ff 4% 75 #

912,000

1,824,000

2,736,000

3,952,000

5,168,000

6,688,000

8,208,000

10,032,000

11,856,000

13,680,000

(U - IR IR B
R S Y e U
i
@)=@x&F RN F A7 H
e E 10%x 5 15 3%x
¥ 5 fms 10%

274

47

821

1,186

1,550

2,006

2,462

3,010

3,957

4,104

4TI (4)

1.360%

1.360%

1.360%

1.360%

1.360%

1.360%

1.360%

1.360%

1.360%

1.360%

B Br A EEgE
& ik Earpmd 2 4 07
AL TE
(5) =@)/(1+(4))"(+ & -104)

274

540

799

1,139

1,469

1,875

2,271

2,738

3,192

3,634
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BRABAAZE G E £
WG ERT EEE £ AR
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(Q=(1)+7 - & A fiH 3 ¥

912,000

"1 13,680,000 | 13,680,000 |---| 13,680,000 | 12,768,000 |---

5,472,000

3,648,000

1,824,000

BRA B AR ERGEE S

g E i 1L T AR

B)=xk FTRM T 47 3

g 10%xF & F S 3%x
¥ 5 10%

274

4,104 4,104 |-+ 4,104 3,830

1,642

1,094

o547

135 (4)

1.360%

1.360% 1.360% |--| 1.360% 1.360%

1.360%

1.360%

1.360%

1.360%

BABAAZE G E £
B E AT 2 1L AT R
i
(5) =()/(1+(4))\(# A -104)

274

3,634 3,585 || 2,774 2,554

1,009

664

328

4 A8 P (104~113 & )91 4,

17,931
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