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Abstract

Due to the changes in natural or human hazards and the increasing severity of economic
losses, the management of catastrophe loss exposure is critical for enterprises. For the
challenge of market competition and the goal of long lasting operation, enterprises need to
undertake certain Alternative Risk Transfer (ART) tools, instead of conventional insurance, to
spread their risks in a financial risk management:approach. To efficiently transfer residential
loss exposure related to earthquake, Taiwan issued a 3 years catastrophe bond (Cat. Bond) in
2003. After the implementation, the cost efficiency and the securitization of natural disaster
risks become controversial in Taiwan. Furthermore, to identify various kinds of business risks,
the emerging concept of Integrated Risk Management has been introduced to combine
insurance and finance technology on an integrated approach. °

The main themes of this study include: (1) ART product analysis and the feasibility study
of their appliance in Taiwan; (2) Cost efficiency evaluation of Taiwanese Cat. Bond and
recommendation for the future possible securitization; (3) Foundation theoretical study of
IRM, a case study upon of Munich Re. Group and simulation in Taiwan Residential
Earthquake Insurance Fund (TREIF).

It is observed that insurance and reinsurance will remain significant for transferring
natural catastrophic risks in Taiwan. Most of ART tools can only support the insufficiency of
' uhderwriting capacity of insurance or reinsurance market. For Taiwanese users, weather
derivative might have the potential to develop in economy of market scale.

It is recognized that it is difficult to accurately evaluate the cost efficiency of the
Taiwanese Cat Bond. Obviously the cost and expenses of issuance is much higher than
procurement of traditional reinsurance. However, those side benefits such as bargain
experience, international exposure are not able to be measured. While the margin effect of
side benefits decrease, the TREIF should still make it more concisely compared to the price
offered by traditional reinsurance market.

It is observed that the concept, content, methodology and available tools of IRM have
been well discussed in the academic sector. Nevertheless, no practical cases or projects so far
could be found in the insurance industry in Taiwan. It is recommended that the insurance
companies shall spontaneously design or implement their own IRM project to enhance
business performance and security. If not in place, the regulatory authority shall require them
to comply by means of its supervisory measures.

Keywords: Risk, Risk Management, Insurance, Reinsurance, Integrated Risk management
(TIRM), Alternative Risk Transfer (ART) , Catastrophe Bond (Cat. Bond)
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ZHE - RRGE - ERRRAEAEEREAFFTERE -

(Z) $HEMH S HATREIFZ AR



Fwm - AREF %

— HHBRANBRSH - BRI T REN  BRTABYRRERER
BFRREF - BTRAEAHYPHATHEMNRAF RERBEE-TH -
REBYRESESARMIARRAZISARHAMBLLZRRES
B FABEETHAMARINE - 5T RE—SREHAANBHBLABRAR
$ERBRZTIN AMEREMEREREH G SHENSRRSEEL £ R
SHUAHABNECES  HHABRETROSIMBEARREE RS
B ERARETEREERRRERLAESA -

S HHTARROAMBANE LR RIERKRART BT SEEH
8T RA—MENH -

= S HREQE A4 AFTEHA TIRM, &k > AARA ZRARE £ §
VRUBTARRS (B) RRIE  AUARSBEERERRHE (BF)
ZRABERILE - |

FEH - RHAR

AARZBHBARET ¢

—EEMMAREBHHUBELENNE  RASENAELTIAABE R AR
BTHARSW - RS ELBEREBREARAAZTEMUBLEBRABALETAR
BRI MEE X AR > H B TARRE LA -

=~ P RBFRRAMBETHE RAFORA—ZBATH -
ZoARGMECHERRIE (BE) XABRTRITE -

AREZARR B THEABRBMEFIARE KRBRAEREFZES -



F—¥ ART##%

HEREESHAE L FHBER4 HESFHEARETEA BB v
HAEY > BRAALHRELARGORAR > B 2-1 AT -

10REA 1970-2005 £Eig %

80

80 f
70 [
60 !
50 f
40 a ‘{
a0 WAYNEAY W
20
i0
.
1970 1875 1980 1985 1990 1995 2000 2005
—_—ABEH —— SMER

B 2-11970-2005 &3 E $RBRBALHA
[ & # &% : Swiss Re, Sigma, Feb, 2006]

AULHBBRTHRE  ERLFHAINVOFRAEHNLERLAEY -
K&2-1 19704 220055 2 AT+ RER EHRBRA KRBT 20058480 AR
+ 4 AL &, (Hurricane Katrina) 38 & 334508 & 7t » 199248 A gy £ B 18 § 88
B, (Hurricane Andrew) 4§ % & #2208 £ 74 » 19941 A ML H Kb E
(Northridge Earthquake)dg % i 18448 £ 7t » 200449 § & # LBRR (Hurricane
Ivan) f k116 L AR EAL T R EARBTHELRBE - A192FLAX
# §EAR (Hurricane Andrew) B4 2 ¥ ABRE XL EHELB - Z AR AL >

! Swiss Re, Sigma , No. 2, 2006.
http://www.insurance-journal.ca/extra/2006/documents/SigmaSwissRe.pdf
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TRE % % S48 EHR A - A4 Swiss Rett 43t THEAT - 200552 £
MR £EI70005 ALLEP &L - AT HI0RE X - AR #2300/ £ T
& RRAANE £ TARRRZ STATH 2 A RRARAE E R
WAERBRRIMEERL  ARERFEORAT  BRTFER ARG
HRARREY  ERARREEE M LA -

& 2-11970-2005 AT+ AZREHEHKRBRBR (B BHELAL)

B|R

g | FHELEE BEAR ¥# HRdE &
£H - 32BTR | FETRA
1 2005/08/24 45,000
B4 5~ 3b A % # | (Hurricane Katrina) 3
R EBE
2 1992/08/23 2B~ B R 22,274
*8 N (Hurricane Andrew) 5
fRABHEERE LA
3 2001/09/11 | A8 AEEEWREHZE $20,716
s
R IKHAHEL 6.6 L X E
4 1994/01/1 % 4
994/01/17 %8 (Northridge earthquake) $18,450
s |2004i00i0p | KB REEIE | FARR $11,684
AigHE (Hurricane Ivan)
TR RN T
6 A£B-32®EFTHE | A B%Jil. | $10,000
2005/09/20 e {Hurricane Rita)
£B-2AF-F | RABHEBR
7 2005/10/15 $10,000
Hio~ g d (Hurricane Wilma)
AB ot & | EEBEE
8 8,272
2004708711 BE~FEmE (Hurricane Charley) 38,
9 1991/09/27 B& &%%Ea)ﬂ. ) $8.,097
(Typhoon Mireille, No. 19)
e I R .
10 1990/01/25 H-%E # Daria 4Z £ &AM $6,864

B Y

? Swiss Re, “Swiss Re sigma, catastrophe report 2005: Catastrophes cause total damage of USD 230

hitlion — about one third, or USD 83 billion, covered by insurance™, Sigma, 2006, P1.

D MABRIEA(R2005EMBAEALMAUEASEPEHR A FAEASRAERRAL -




EBESHEE % RRTHFPARENESBAA L RRABRRTE
ARRERL HMAELARABBARRTHLOBIKRA - AMELRITE
HEREDBFRABEELORS HERARBRSRLANE &k  REBFRTD
BREATHHEL R WABETPRABRSROETN -FRUE RFAR
WMz BB B iR G 1992 £ R % vd % 5 A7 (Chicago Board of Trade; CBOT)
BHZESFRHER BEAARNSRLELERAREHAE  RREBRER
feegimasr B m MR WHEHF S ERUGRTRT BHFL8H KBRS
RN ELBAOTH A RALEDER REAFERRF RFAR
A-BRESHE - BEXBFIRAL -

A HARTH B E - BH 50 AREE - £ BRKRBE (risk-transfer)
® R & (risk-financing) ¥ % > O EHFUBRBASHAALHEREAR
ARTHWNE—EE QA BSNEH RABLARFERBNES TRUT S
e Fd FURRAERARAMBFBELLY B - ARTHN R ABNESR
T R RARABRRERTA  CRETHIRARS TEHREFE
(Litzenberger et al., 1996; Geman and Yor, 1997; Phillips et al., 1998) -

WEREAARTTH B O X BAMRALATHRBREEN B

L FBEFLHFTERATE » FRABAARHERRAL  WMAFRAGARGE
g

2LRMARTUBRBERARBRRASRBARSRAMBRANEHE
B BELEWSE » o) RME- o

LA AMBEEF X BAEBRAXCEBEAARXALBEMERNER
RFFMBFIEK

4. BEteLBI BiAM AN FHRSUBREEZGEAR -

FEEBRATRLERLFREAAAMABETERETRY £S5 £ E

" REBRA T ERSCHERENTS A RATHEL  FEET
SEF 195 FARATH U IS ARLEZ PCSHEARNHIE RERH ' 5
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SR CATEX R H B ESRARIAZEFRH EVARKER S It A
BTRE 1%L ¥ TBHARBAHEEERFRLZRBELHRAITL
RS BAETHEAES W 199456 AL RARANTEATRG
100484740 RRGHILE THERAFHSHRERM - HATHRHH Lk
EESRANEREGHMEZHRE $FTAMRAR (i 2-2 Fiw ) 4B
B HENEY PP BRLEAMBERSEIARTARNER  AFTUL
SEREATERAALTRIRER DM HRTREDEGRHE  ERES
BTN 5E  BERSSL -

B HRERMET 0 E$®E# 5 & BCOE 1999 # &4 1k GCCI (Guy
Carpenter Catastrophe Index; GCCI) option % % * CBOT 2000 4 &% st PCS option
%5 RAERIERI TN LE SEMZEHRERBTREAARAN
ESRBREBRASERAFTE AEBLHTAALARERREH v > THA
BAh o BERGOAA ABMANTS B AL EARBEHRE - ABRAZ
Bh SEMBREMZBANELRMSRZEARSHE - BHEEARPEL
2-3
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Side
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AN WYY | T EIEEY T A
t9dn SIMRN PIeH | Lole SIOMEN PieH | W T RSB ETY ¥ Y W¥RYFWHHE
) GXREHE | Y GEWHE | WHEEETUIY Sy | WNTYRESE Wh Gy H 09
WHT AMAET WL AWML (S HEeRYHERH | FEHSFTRERE EYE | ETF < HHH
WMOWEXE Y | MINEEXEYS | F 9 DEHEFEHY WHEHG WEWYHELRY | W& @I Wy | Uk
HRHLEENME HETHLEEME | ST XWISHIOW | SEXTEFRREY 1| aHUHLEEME | BRTERS O | BE
(010)
e YRY -
% XdAL ¥ 8
b4 % M G E B | LT E Y ssing uoy JND B ¥ bEPESFEX d|oww
¥YEYR VYEEE | FYSFH/YLHETH L of c G b¥ 1| FRXAWVOBTH L | LB363004 109D | %
GEWE ¥
p2 T4 B ¢ QYHFFE T
B YRR 7 Hrkgm s T BaYY 7 Yary ¥ JEBEYYE T W E W
HEWs WEE 4w B EIEoTE | AR YRW Y
Moo SAUWER 1| W HWEW 1| WESHIHTET I BEEETY V| WHHEEEYL I YXiFBrEY 1| Wy
WL HERYEYL -
WHFESEY
BB 5k Pk M Y
HEEkEY € MEYATHEE ¢ % 2l (aw WHETEHY v
* % W W ol i T TE CHEEWL B T £ - Ny
o wmEENY T| BEEYEYL T| BLYHPYHEE T & ﬂ WEEFE T
MEHBLEE I MWETRY ‘1| Y¥TERA WP 1| ETFEFYRES || BSHHEUE I WYWsx 1| BE
AT IBDapIg YH Y% or W HF U Wwryd HHTYd

YENETHHE S T




¥ =% E ¥ iE4F# (Catastrophe Options)

B8

1992 £ £ B % fodF % 5 75 (CBOT) # & £ [SO (Insurance Service Office) 3 #
BIRHZE SRR EAARSRIFERTHRELARLAMEDE
1993 % CBOT %4 # X ISO E R R AR ey LB LB SO a4 A S
# 1995 % CBOT Bk ;A PCS #a$ AR a0 2 B KBH A - 2ot E RERAH
sl ek RAL B, o

HENPCS EEH R EH1997 £8 £¢ % & X & (Bermuda Commodities
Exchange; BCOE) 75 # # x4 GCCI #5 $k(Guy Carpenter Catastrophe Index }P-% 35
ZE KEEH -

B BElqr

— ~PCS E ¥ 45 #8454

PCS B 4 SUEHAMN 1995 S mT R HAass  AALA—HRER
M P o if PCS RAKRME SRAKBAR FAZ00Y AR ESITRER
BROBELEH RENAREBSHELEH AXAPREMAHG BMER
Rtk wian) BABAAR  BHARGELGRERZB/ZER -

RHEA BT
(=) Z5H4E-
B % Ao ¥ 3 & A7 (CBOT)
(=) X h#EaH
AHULE - RE - BE - TEE - LLE - RHE -~ M~ BH - BB

% ABHEEHE RRAEHAE LRBHI X HReG 0 B0 PCS ERHAX
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PCS Index z%f.ﬁ_»}};’(,ﬁu‘p:‘ :

Incurred Quarterly or Annual Cat. Losses

PCS Index 100 million

(E$RAZTAL  E—ERRFLERAFRAALR 2,500 LA TH)
(=) HBEFESE
4535 PCS #5 30184 & $200 » &35 $1§ 14 £ $200x PCS Index
() 2 ## B (Contract Periods) :

PCSE $EHHEAXAFIMARNNLIHZAN  FHAZA KA LA -
+ZAR—%F kA Be PCS EREFM - ATFERBEHURT=F (KEAA
M)BAMERBARNE  $A— 5280 ATERBHRUAGFRAESLME
AZERBARHE -

(#) 38 % B 3£ #2 f (Settlement Period) :

FAERBART_MABE - R+ BAMRENAS ERRANHE
BREHAMTREGFEAN FAARFAMEMA T EANHLITRIBK -

() BE:
H—-PCSEREBRMTUKBRELBADRE > BEELRAHBHER -

Jv #2 % (Small Cap) : PCS 353t 0~200 %5 ; K o324 (Large Cap) : PCS 3§
# 200~500 %L -

() 288 :

LAk RERE ST ELERES EHAENTHFAEBIME -
(N) B#aFK:

BXEEH o MHAAHFARENHBEE D FRREREIHR -

(f) BARFT XREHEAN
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G F A B —2ES200 0 MBI RHBEE S P20 AR -
(+) EaEREEHRE -

BORARERS SO+ KuRH THAR-
(+—) #4356 & (Underlying Instrument):

SHES PHAAALE RE - RLE - RAHE - $HE - BE -~ po -
HH - BHEABER > FHET -
¢ National -- All states + DC
¢ Eastern -- AL, CT, DE, DC, FL, GA, LA, ME, MD, MA, MS, NH, NJ, NY,
NC, PA,RL SC, VT, VA, WV

¢ Northeastern -- CT, DE, DC, ME, MD, MA, NH, NJ, NY, PA, R], VT

¢ Southeastern - AL, FL, GA, LA, MS, NC, SC, VA, WV

¢ Midwestern -- AR, IL, IN, 1A, KS, KY, MI, MN, MO, NE, ND, OH, OK,
SD, TN, W1

¢ Western -- AK, AZ, CA, CO, HL, ID, MT, NV, NM, OR, UT, WA, WY

¢ California

+ Florida

¢ Texas

17



(+=) Bpmeg -
XN XH—EPCSEMRELL PATHHRBPCS HEATHA B

RlEE A Z BB T
Profit/loss
3
Max profit
60] l IO? Il .

] Max loss |/I

B 3-1 $iATEE$L 60 2R 100 852 PCS BHE 2R G Z&/TH

= ~GCCl E $ 33854

© GCCIOption 8% ¥ % 5 rrdeth PCS E S EBH% - 1997 £ 11 AGHE
B X 5 A (BCOE) dnfk il GCCl E K45 $BFH - T2AMARFTR L HERR
% (Homeowners Property Insurance Policy) A7 A FRERR ~ &8 ~ AL B 4 i ik i 8
E$48% 53 E GCCl #s#tey e - Mk > GCCI E L EHHAH —HABABZE
LA R E KEFH - %&%ﬁ-i% AEFed Ko F !
(=) X555

F A% &% § FF (Bermuda Commodities Exchange; BCOE)
(=) 5%/

FHREE R Ré HREE  FHREKTANFAEAFLIE

#GCCIE $ R AHHAE LEFMZ T HHRe « 27 GCCIE RIARBHRZH
E ARE—WHERELSRESCBRMELBRSTE RUZEREL AR

18



Z AR EH -

GCClIndex 3t B X4 TF

Homeowners Wind Losses

GCCI Index— X 10,000
Insured Value

(Z) ROHFM:

H4E H{E A 4 735000 7T+ B 2 —# Binary option® » 3% KRR MR
TR RALFA30 R —EXERBHANPTHRT > ARHZ L4
£%5000 -

(w) 2 # ¥k (Contract Periods) :

HHAEEAR Bt 8 3 1~6 AKX 7~12 B - £ RK3t 54
MA—BXH ATESHBU—FNAMABLINE RBEARTE

(&) 8 %Rt # R (Settlement Period)

4~ partial ~ full period #, first update ~ second update - third update # £ K )
FAR -

MR SRRt ER A R4 E - A full period 5 FE U 52— Akt
E#3ME (Br=M@A) HEAHRH » B partial period - LB A - HIHZ K
BEPAEARER LD ENLEEKBFRAEHM -

GCCI #5 #7548 — £ & » & first update ~ second update - th1rd update R 4
FRARUERMELEBE=MA - ~BA > ARALBFE XKL -

() B

BBHRELEHKRIARE » T4 %  Single loss ~ Secondary loss & Aggregate

* #ii Binary option 73 R EEM AN MBI LA —BRLMALAEE AR K
ZRARE  ZIMETRINDDERTR RRASBS D A A B TME FFRENHR
R RIRRAT  RABE

19



loss = Aggregate Loss & SAFTA & & 8 B P a9 38 & R3H E 48 K35 3 - Single loss &4
B-EREAEL BAEBEHLLAN T4 MENE L FHRERA
$5#¢ - Secondary loss RIS F—E % F4H5 4 R KT £ 52 B4 R ER
hHEH
(€) BHF X -

X EEA - ARG ARENEME - FRAREE A
() #4249 & (Underlying Instrument) :

ABITHEZHRER » MUEHRER (Zip Code) §] 5> THHMEERE
BZERERES -

ANA 2H REE  PHE - RHE  REFRE - HREZLE - BH

EECRIBHER
+ National ¢ Gulf
+ Northeastern ¢ Florida
¢ Texas

+ Midwestern

¢ Southeastern
() BHIHA

ENERH—EGCCI BEHEY  HEPITHH L GCCLEH L TE > R
Rz 8B Tho T

Profit/loss

Max profit= § 5000

P
A 4

3-2 AT 70 B2 GCCI B 4 52 4 2 54 7 4]

20



Z 28 CBOT 2 PCS E $ {E### 51 BCOE 2 GCCI E £:8H B4R’

%31 EXEFHBLESLR

CATASTROPHE OPTIONS
PCS Options GCCI Options

X 5 A The CBOT The BCOE
7= 300 United States United States
E 5Bk State ~ Region - Nation | Zip-Code
EZ W fE Commercial - Private Homeowner
BHEE All perils Atmospheric perils
HFAER PCS GCCI
HwEGHE loss /$100 million (loss/insured)* 10000

tHEE# 2 BB RK | Insurer & Ground Survey | Insurer Paid loss records

eI Eh | Quarterly or Annually Semi-annually

ZHRRE Aggregate loss Single loss
Secondary loss
Aggregate loss

2 # K Option spread x $200 $5000

HEHRY Proportional Binary

BERREEE 6 months Partial, Full period;

12 months 1st Update,

2nd Update, or 3rd
Update

[AmpEemiiii]
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=5 THmi

A8 5 %57 PCS B §iREH 8 &P 45 $#0EF 4 (Financial & Stock
index options) |~ & 2§ x % 35 $t:8 4% 4 (Dow Jones Industrial Index (SM) option) |
MAEAEWLE S PCSESEHEN LB ABEIREFHTHINAR

Fdo e o

HUPCSELEEHr THBARRE A "HEAAFAE, I LBTHR
ZThzBRATIGFEIL -

— PCSELEFHvs. 2BARFHMEFHZFARXT TR

B E 3-3 Z b 40 0 1995~2000 £ PCS E R BiEHEERLBBAK
TSR L F R0 B PCS EFMERRIIMEFZ B B
ERBFABERAAGERBRNARTHLELR -

B

60,000,000
50,000,000
40,000,000
30,000,000
20,000,000
10,000,000

0

52,854,867

/ \%284,21 1
49.467.490

'36,283,78'036,725,763 32,042,841
——options
total
—a—PCS
oYY R CH A K O
L L . 1 2 I —1 . = | -
1995 1996 1997 1998 1999 2000 F

3-3 PCS option vs. Financial & Stock index options Z £ & & X &

[ 54 4% : CBOT 4% http://www.cbot.com}

#E B8 2006.5.7
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—-PCSESEFHvs. AT FHBERUIFAALFLE

#183-4 APCS E K EHM ARG R M LH 2 EF T RHEHEFR BT
RUERBRIEHADHZEEM ER T EASCEFEHA LT AAE RRIK
XEBFIETR MELF-EZZRHAH -

REXHE HEBTEHEBUBRFTARET AR+ REZRe AHTACT
EABEZNMEAARAE REAGHEBETRN TR ERE BEAHAE -
gyt - PCS iR 4EHE -

Ba —e— Dow Jones Industrial

v Index (SM) option
—— PCS option

300,000

245,398

250,000

229360 00l
200,000 / .
150,000 56,132

100,000
50,000 15706 —_— ” 5
0 o v—_ 2 ‘ =
1997 1998 1999 2000 &=

3-4 PCS option vs. Dow Jones Industrial Index option Z 4 & it %X &
[ &4 4% : CBOT 435 http://www.cbot.com]
% B # - 2006.5.7
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Z2+1996~2000 £ PCS E L EFH2FARTF A E (openinterest) RAX 5 &

(month volume) 2 #§ %

B3-5239A4PCSERHE"FE N EFEXAXFERLLE
Bz by - 1996 £ - 1997 FHEH L2 BB PCSEFHZAZLENAR
R AFEETRBEAK BIETHEIATS UAFRZIBES - 21N 1998
£ (B3D#H XHELEE TRAF LHENAFRYAZHM T LA
HREMBHZEX  ATFEEELRRBLA £ TH &% A 2000 £ (B 3-9)
ZRFAE2H%  CBOT E XM PCSEFEMTH » FLKS -

B o —e— open interest
—&— month volume

12000
10000 2

2000 /

6000

4000 A

0 1 L L 1 1 1 1 i\!/—

Feb Apr Jun Aug Oct Dec Afr

B 3-51996 4 PCS B## "Hi& W HBEFEZARHERATEE
[ &4 R& : CBOT &3 http://www.cbot.com]
B 8 8 2006.5.7
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—e—open
Face irﬂerest
—— month
20000
18000 :
16000 /QV,J"—/._
14000
12000 o—f—’""_"t‘/
10000
8000
6000
4000
2000 ./‘—'\._,./'/.\\‘—‘-H_.//.
0 . ‘ : ‘ - - . . i .

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
At

B 3-61997 % PCS 44 "#% N HHEFRALARHFERRTEE
[ 44 % : CBOT #3 http://www.cbot.com]
B E 8 87 2006.5.7

—e— open interest
it
* —&— month volume
25000
20000 A

N P ./ v’—\_"—‘
15000 \\\‘
10000
5000
0 ————hJ!==dl===i!’7'.k7“1-é=ak:-4'—-1,_;_.P¢=JE=_1,_L4.__

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
At

3-71998 £ PCS #4234 T#7% W THRLEFEZARFEEATFEE
[ &#} k% : CBOT #3 http//www.cbot.com]
B ¥ B # - 2006.5.7
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Em:o

—e— open interest

—&— month volume

12000

10000

8000

6000

4000

2000

128 195 23 00
..0..2_..01 ‘.614, __.=_,_.J.0|0£

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec g4y

381999 # PCS E#EH T#55 , RTHH L5 EZAXHRAATIEE

[ §# 4% : CBOT #8435 hitp://www.cbot.com}
B|%E B #g:2006.5.7

B

900
800
700
600
500
400
300
200
100

—e-— open interest
—&— month volume

792 792 792 792 792
\
\
\
\ 292 22

~\486

. -\-76 76 76
O

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
A4

3-92000 £ PCS £ H #F  RTHHLFRIAXFEIRAATEE

[ &F#&% : CBOT #3535 http://www.cbot.com]
FIF B 200657
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W~ THIER
(—) BCOE 1999 # £.4% 1t GCCl option X % -
(=) CBOT 2000 4 E.4% 1t PCS option X % -
B5RE
P (B) RBRARRERMAE  RERERATATHN T8, -

Pof~ 4 RTHRERE (RARZERAH)

—~FihZEBEE
(—) F&ata %% 5 % B 4 (Commodity Futures Trading Commission ; CFTC)

FROEXHEE® CFIC AABAMATHETRM - A RAWR > AR
ERTHFPRAPHRY  RERFTAGOHS ERBETHEFHEHNE -
AmEz EEGH—ELM  REMFREGTS -

(=) # &% § ik (Commodity Exchange Act)

HEE la@hEh TEH&, B IS RIE L ARERAERES RAAAT
ERERARBR HZRE - AAKAE -

HESEESAN TARTHIHEAIAEL > HoAHk THR, XEAS
BAIhZRE-

e RBAERAZER

128 A 4% B 4 8% (Investments of Insurers Model Act) :

RER2H wHEAZ THTARSRIA ) B ARR RE AR H#
R-FRAN—ERBENEREZBER BFE LA BRAESIBAREF
% -

5 Torben Juul Andersen , International Risk Transfer and Financing Solutions for Catastrophe
Exposures,Financial Market Trends ,Oct. 2004, p.106.
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ESERESS RE—EAN—EXHAHEHBEZEFE  THRR
ABEZEY -

GALABZHSARRTEEARRZ  EXENHH T RAG R A4S
BAeEZATARERXGOARBAAL  MERNELS  EXRR "THAD) &
T @ BAZITANR S REQZEEARRIARTN T HELEEERE -

FER - EXRBEHMAME K TH

—~HmpEmt EXRFHEIEAHANE
(=) #z X HAaHEA

OHTHE LIS 4BBETEMNBLZHS > R% 2 PCS :BiFH & GCCI &
B MBEARBRIBRATATHREAZEL RHEE L REHI T HAHR
WHkERA BEELEEBRAFUIAAKEARBR IR -

(=) RERBBX

HAERESBEHUBRZIERAME BE LEFHT SEEELZE
4o BN ENBTEREREALESZ AR EAKBRE DREER
FLRAERM > MR BRALRBHROE 2R -

R REHFRNT ELREHRSZEAR

Brfg PCS 5 EHRAHB AW UMAERTEIMFENAN > ¥R
FEB BESHEV R NBAAEXIAE HARASARERELLARSD
Bz o —BBETASKBIHA P2 HERE > ARHEREHRE -

BEEHBSZEB/AARAENBOTERAR LA T SREARSSEIR
AESZ THRUERBRAABZARE) MHPIZRIAFHLRFFRE &
LHETEBALEREZ LI RAE -
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BANH ~ TATHRAH

EMBAEEERAELREHRAEBHEMRENEE REARRATH
B ZRARESERMAERANCERELTHIT AL T T —EFRAHFER
BREREAENFEREN LT ATHBERESEABNARUTHAEL
KL CHHECBEA L LBELARR (THRAFTFRRBITERET D) &
RESEATSEFS T (FloRE - RE 2BEEHER REANE
EE-ERABHEARE - REAARE) LB THAR  pR—ANE
LBESLRNHLBTHETALER SESRARATHREAANRER
BAMFRAM - ENBBMETROLS > ANECER A EMAHBTZMET
SHBENZHE B AMARBRRAESEFHLGHNAERAHREE
BEETRABROEETHE -
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#wE E ¥ % # (Catastrophe Swaps)

A AU -3

ESXBE-—EXL5EMAEN 1996 £ 11 AR EEREREF
(Hannover Re) A7 — 8 AR Z B @44 T - AHTHMAZF RN
£ TRERE - X H P44 Citibank » RREESHLBHOELZAER 1L
HERLHE L ~ BANE « AHFomEXRE R AMERBRAR - @i 1996 4
10 A E % B K %X # 7 (Catastrophe Risk Exchange; CATEX) #4248 3 » #4214
KR PR —BEFLLETE -

B~ WHEA

—E$THyTRAHR

MEMAMNABRHSTHHREA ELRARTHELER T LANTARES
EYER-E$RBIBREARIEUSEZE RBAEBTHBREHZIRY  EE
EPRERRBAOMYRIMESFAT TAXFHFARIRLEFARZITR
ReEBE THREVHOLBAFTHARZIERB A - SHEEAMBIE RH
A - HBREEBAEHIKBRLRRERIRRRYE - AREEHR FAR
REXGAFTRFHFEARAR EXXBTHELEIBHR S > R¥FZ
RBRAHGRE-BEAUTRE °

REEETATIHR AT AL SHESERBRZY4HLERERD  ZHGEY
BT RBATR &R GIBF AR TAS B ARE A2 &R R
BoBMm LAESBRTSF PSS oDBERXZHFNERRAR  BRARA DR
SHEEOHAME - BASETSHFH BELXPRARAHEARSE
AREE8 50 ERAFLLERsa e 2 KA BB RAE AL A RES
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BRAR mEERALAARGES ESRREALHMREESZEE
B RRRIRREEERE o Bl R T LB o o B
R BRA RN RRALHRARATHA LD AAREAAFE BAE L&
e S48 52 4 2 A 80 B 2 B - i ¢ e RSB AR X 0 R A
B (G oRARRE  RARR - ARER) RARARTHS -

= ~ERERREHTHREN

ELRREIBNTESARME - —HABBE L ARIMA (CATEX) R
BITRBRELHRE  F—HLEZRTNH (BN) ROREFTXS FRHT
4+7> 5] &4 Swiss Re Capital Markets - Goldman Sachs + Aon » Guy Carpenter » Tokio
Millennium Re # % - A K5 § 4ok 4-1 PR ©

E241 ELZ/OTCREERL (B £21)

PN %% 8
i L
(A2 ) RREIRIANE (2#38)
2 35$100m
Hannover Re. #HEASELETR BE e ELEE|196 F11 A
(Citibank) LHE S -hBERERAR- -BARE N (55)
AHfoERE R A ERERR
Mitsui Marine & Fire |#223R$30m  lioos £4 5
(Swiss Re Capital RBABAHRTHELERBBHRK (3 %)
Markets) 7.1 BAEBZIAK -
1998 &+ 7
£ 355200m 1A

28R % 1999

o B 4914 L+4.04%
XL Mid-Ocean Re. A B &% 47$145m (3m o) £8 BEM R

(Goldman Sachs, Aon, (B & #&% 47355m (3mL+5.78%)

AEREE
Guy Carpenter) ¥ XL 2 2] B K B AR AL K BT AR i)oi 8 A%
KABIB—EHRE -
ﬁ a
Constitution
Re./Swiss Re. #33310m 1998 % 8 A
(Swiss Re New LfREHLENERRBLAAE B X (14)

Markets, Goldman FHEPCHGEEREMBTIK -
Sachs)
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Swiss Re/Tokio Marine

BE£3150me3 @S EREXIKR B

Hannover Re. £ 5R3550m

(Unknown) B4R AMHRHES - 1998 % 12 A

Unkrllown #3E$25m 1998 % 12 A

(Societe Generale) HMESEMERALHREY -

Ak #83E3$50m

I(i[ar;wz MeLonman) [FRAERERXABRERRE FH|1999 4.9 A
hK—ZeBUAL -

Tokio Marine and Fire/ A #75200m

State Farm s‘iéﬁ‘fﬁhl‘ﬁf% A A R ¥ E Rk (Tokio 2000 43 A

(Tokio Millenium Re) | 2 B G ZRERE Sute (5 F)
Farm)
#837$450m

Be R By S R K B o

and fire b E R A e E B 5 B ARER[2001 £ 7 A
(Tokio Millenium Re) |B.x 146 M ERE R ¢ B AR AR H
& B EEAR -
Swiss Re/ #85100m
Mitsui-Sumitomo 5 5850m 69 2 @5 FRMIIE © B 2003 8 A
ABEARBARILABERERR B &
(Unknown)

[ Aok z]

=+ E ¥ A& R#A (CATEX)

B S R RamMN 1996 £ 10 A s Al RRABTZAERERT

£+ A (Reinsurance Intermediary) - CATEX X 28 ¥ N EA KL EXETARER
A RS HRBLRACRERA S S EfoE e AL RS R B AR

RRF

CATEX $24£ 24 B2 RBH PP RBR S A% RRAHLHAREMRD
PRI AE - FAATAELF ABEs EXARGAREENES L H
BEEREHEEAL  TUABETFH 44— SHR FHXHER
B CATEX BB AN 2 AR L T EEHXRELR R HZFE- Bt CATEX
BEALAZTHENA REBGCEARETH - RBRALASH - BERAER &
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REXAENEL TN SWEBRF 2R 5 EFHMFH S CATEX &
P - SR 5 ET o B EMKAYA (risk bearer) & F 1+ A (intermediary) » 34
BAELYHLETR - RBABARALEARSH e A - BHER 3 B%E
BEBRIRRELRERREL - BABELANABARREXBRRE -
AIALHBAIASBATNHIARZEER AT TARRN LR A ER
B BANBZRBEY - 4 LARELSRBLLRAL  FTEMATTFEHH
x5

BEXRREKRAMAA > BITHARIFERRNE RABIH  Resd
B~ Ehmr - TR~ KR -SSR ~ BUSER - MR - i ER 1
AR RERF BAERBEBRIVRMAMERLL & SY%UALEKRAL LS
FREFERZE  AEBABERIIATERBISHEESAS

ELBBRRBMBITZHH  FRELESGY X BuRUEEHTWR
EH MESLRE M PEHREIHFEBRTFHE4FERLH TN BT
BRGAZBHAEN  CARBRERIHIRA - AELRBRIBRAEEER A d
% 8 & bR (bid and ask) » FIEATIGMEE  EABRARSZH THRBES - &
REETETR ThNESEE B nEBRARSAFEE - RAERETR
AL ALEREEREBRERLEGSH TR REHRAR LS -

$#EARTA L » CATEX @855 Lix & B 4% 250018 - B A% 42 8 i 300
£ B EARZSH TH AR 7000 F - R F2E 4000 F - AXZ R 2R
FI0/EA XHAREHRAELH S BAR 45 CATEX A ALHKEXR
BRI GAT -

@ CATEX £ & 5818 » &4 2000 £ T4 B » S0%25 B4Rk E)
J0%BEBA M 20%EEHEA - FimE LT

S EHRR: B RREBREH-RELARTBRABKRERLL B0 - FERBMH
LB RARER I 2004 £ -
7 % # & © University of Virginia Darden School, 2000
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CATEX#) £ 8%

mRA
20%

BR8]
50%

N
30%

4-12000 & CATEX £ £ £ 818

[ &34 & * University of Virginia Darden School]

weERARIBEHEE

BPHESARSIREFRELMET RIS KERTHLETAAX B
£ RELARIBBAMXZIFE  HRABVELSRAARAREEE $ BRBR
B LR EH o SR -

(=) FRHBERE X EAK XK

ARMEBREXRBRIB ABRXHFETHEIRBKAFAKERHE RAR -
BBRAFRAENRE - RREBANLRER > RERE FEARASHAKAED S
B BHERBARIB/OPITETELSTHES

LR ZHERAERIHHT

AZFRNRFHBERBRUTERL ARSI UG T L BFURTESIHA
RATERHTRAARFTAEREABRIROTR-MELRBRIBATRIS
HIfBYERBEFETAR —RERIEHL LAERBIQAHNBLARER
ZRBIELEBRBEARERLE - BAMEHAXZRATERYAOZZHFS
ABRRBANABRREBENT BAREFEFQHER; FTABLREY
BEMGE  BRRAIHEAREITEALEHTS -
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2. AR Reg it B A2

TREHHBFLARRANARTEZ AEH A BARREATEFRA
FRSRH ANAS LSRN RERBEA - FRARSMEFERER
FRETHRASE BB HGE T O RS UL BBRREZRNAL BETHES
HE$XMRRABBZ AR o

.ERERAEBRER

EXHGHBRY E-AFAFAHFEHRE L HARETRRGEABRER
AAREEE - AR FA ’Arﬂﬁ#ﬁﬁﬁ%ﬂuu"ﬁ‘ﬂ b BHRERETELS S
WERELNER  DARAARKRLBG AR K (risk layer) HZARE R~
H-ERRIBRERATE  TRNFTETEFTALIRXFHEERM - AEH L
BUAREHFE TR ERESABRLI X HE T TRAREEARRFRAZI LN
A& AR R -

4. RAURE 54
XHEFTERBROEY  THAQXNRA BB H P RBISHHELY -

A X R AR BRI RA o AL R IR S A8 F R B AR —
B AR R G AT .

5. % B ¥ F15 B ER 6

REBTHFARYIBES 0 EXRBIREFAARRFHBEAS
B o ARB— T B R H RATHA TRIPERS X 585 BA RO BTKA
TR BRAERRR IR P URTETRA RO AREER  FRMLA
FEFARELDTERE AR FRERBAZ A 5 SRR B X R R
B % 015 R -

AAREEE L RBRZARTHIE—H—REIBRS SRR TS L23
BEHINALT :
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L—-H—RBIRLHRTH

2003 3 A R X &L X KRR €42 (Tokio Marine and Fire Insurance Co.
Ltd) 1% B State Farm 4% 2 %) #1823 L7 B F ik 4y Tokio Millennium Re Ltd.
( Z45% B 2> 8] Special Purpose Vehicle; SPV)» Z# B AL X RMEB EZaE
B REELBEH2H/AL BABRALS  BUE L £ REHAHTHK
HoBERSFBARYAEARARE  SBTRESTRIGMECRETHE
ABEHHEARE - BTHRIHIETEELFAFERTARNHRE  Bodby
FMBEEFREZERABARMLFHBR - HERMBELS  MBHILEL
AE - BHIRW KRB AR KE (Japan Meteorological Agency; IMA) FR 2452 R
FHERAMALE  ER KA 72 8L > RiE 7.6 84 > State Firm 42 2 8] &
B X AR A 3Ee 2 E b F Tokio Marine ; i ¥ KR 7.7 &t L » Tokio
Marine TRF &M B HLRAH 2 A LAHHM -

2. 3 ERBRHK

2003 # 8 A Swiss Re #i Mitsui Sumitomo Insurance 4% & 2 8] i 47 B2 458
E1HEAZSTRBRKR - AXKARA Swiss Re A S FEAAHLAEF
BRR B S T8 £ ek R E R BB Mitsui Sumitomo Insurance 4% fe 2> 8] #4
1L AHBABRARKRETZR  RHFAE T TEHAT

BARRRAR 1ELET

\J

MSI Swiss Re

STHAALREBFRARR
fS5FEEARHE KRR

B 4-2 2003 4 8 B Swiss Re # Mitsui Sumitomo Insurance E $ X/ X 5 -+

[ F# & : Mitsui Sumitomo Insurance Company ]
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(=) BERABT#K

RERRIBATBBVEFA _BRAMHEMERBA R -E R
A-#EZEa ra TRBARAEER K- B ERRIITRE AR 5] RAF
A E UABACBROF AETRERNGSY BRAHE LR BT HEAR
e AKHIRALTF

1998 4 8 B Swiss Re # Constitution Re i gt 1 TE A AH R LR TH/K
B o X HER AR Fl24a B 6 X 4T &4 65 » —18 % Constitution Re 7 4 B
RhlEEEAERL  F—HA PCS MO HRAXERAREREEELR
R {EAESENMTRERNM - AEBHBMA 1998 £ 8 A E 1999 + 8
A% 12M@A -

Er 4512 % 12 18 A t4 - Constitution Re 48 R H4TE M & ER L R EHAT
2585 - & Swiss Re % 4F Constitution Re 1§ kA2 BT HH Y R F A XN
% ¥ $47 % » @ Constitution Re K iE#M T2 8% » & Constitution Re X4 £ EH X
A iBIATE# I 4F SwissRe ©

R=H - ZERTAER

— HRzEE

BRELRBRRBEGAGEN—BRERIBRSGYH HATCEARLRENE
7 &% & (International Swaps and Derivative Association; ISDA) A E B X -
= REAREE

L2 BHEB AKX S 3 NAIC (National Association of Insurance Commissioners)

B E iR % » WikiE Investments of Insurers Model Act E $ T X H BB R 4L
RREHEFTATHERE -
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R i %l

% B 8 & 5 R 72 4 4% FASB No.133 » catastrophe swaps AR 2P TR #& & -
TR B8 B AR B & - @ CATEX % J 69364 » i CATEX 482 8 H
RERABAELBEBERBRELARBZEANS E2BANETAKRE -8
CATEX AX#E § REeR#  BEABRRX T4 RETERRE » B
12 CATEX % § - AEE&E 34 08 BREHARLTRESE T/
BHBEARNBER RENRE M RAREEANTE DBRYCHRAE
fe kR AR BB A LB KB TBAZ -

Bwi -~ TiAET

BNABEFAES I HRRAAXEBE SR UMENETELTABRRRTA
g - R CATEX X 5 EH - BEETHUE IRV RBREBLAR IS
ERE - XBEHRH T AK 199 EURIERKIGHH 0 T REAZTREL
FRBEABBE LRRAOERES ARRARBRBALRFLRZHRLS
#ESRBHEETE 5 AAMEE BRSNS F 695 It never took
off s WHRE L FHRABPREADER > EACSHERNIRERBLIRMGE - B
o AR EABRAE S X RELHMRELTRALUBLERETRRGEIRFTHE -

B ESRAMATARRALS RS AHERNE R EBRBRAR
ik EA - MEHAE A RE® CATEX 2 574 (RERE & TrAK
AECBERSRLRIBR) ERABAOTHAUZREFELRABRZI®R  —F @
TR R RS =5 BT AR MAR - ) AALRE  RHTH
A% -

ERAMB IR T ST RS SRARYEE AL EHAARL
AEHBL AFEFBARTRAAREAEY  BALRE Y SRR
LM RBC RAR - REXFHARLARTFAZIHEAHNENAA » BER
A ABREE -
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BRE HAESTE T S (Weather Derivatives)

Al ARCE S

MEAZAES  ABMYTLELARBER  SRERABEHIE AR
THABARGEE  AEMBEERARAFEE-1997 FANBREHAMFLE
B(EINno)RE - EEHREHLH > AFHARLASL ABRBAETHRATR
TR BRERMARTEATREMIAGZRL ERAARARMNEFAAR
BRBE » BELNFIL -

BREABESETREEL 1% 80X eI ARARDE #HEFVE
ABE22 kAN BEA 2% GDP § AR LHAREHVE » SIHAHN
200 AOSMERT 44 0% L ERY > ARRA AR ERANRRHEIRE
Fo MY S0% B LS SN ARBEEBRFURESER" - KA THABL
HELERILAHEAERARBEZE R A AETENLTIHRE -

REMENTEAFR RTWHERS  H5R > £XARRETHEHZ
BT RAREERSFEENI BHRALARBFERAGAR  MEFLE
RS B bR -HBESHEARERBRFREAN  AARELET
WHEMEHUARRCHE LR ABRTARAEINEEAL -

BFeREFTENB L EAL 1997 £ & Koch v Enron R4 » § 542
FARBRERAS AL ERRERES R EUTAKEER T XESHAT
BHATR G - 2B THREERATHZEALYER BB LN ANLENR
ME-199 %9 A ABE nE R EXHME RS XBE ARG ZH AN
FEFETL B AL T HELSARELBRARAOTIA LMK
HEREABRERBHAMELY -

BARAL 1999 FHBAZTAMTLEATHHL S 2000 F24% - A
RS B RSHBBOORABTRTE AR BHROERT - BE -BRR

' MR AR ERRTEME A F EE hitp//www.weatherlife.com/wrm/02.htm -
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BF-BRERGFT @ AZXAL2004 57 AAERAR X w T H KR 5 AT (Chicago
Mercantile Exchange; CME) #h% » X S A E TP ARERBRTHAZ L[S
285 22005 5 A EHARRLBL S BLARBEHRENS -

-~ Ha@a

— > AEEHRBINTE

FERBEARE S AR EERZAE  RE - REELEERLR
BT BT ANE R AR E SN ARML R AEEER SR AR
Kehnd > HHRBIERBY—ALL - |

— AR AES AR B SR ABEREN TS B BRE BEE -
Bt R % BRAXECABERE BN NERABRAZESRALRATH
2R -

LR B SR > B ATHH B 3492 B (Daily Average Temperature; DAT) -
B # F34:8 & (Cumulative Average Temperature; CAT) ~ B {&® 14 (Heating Degree
Days; HDD) - B &2 {4 (Cooling Degree Days; CDD) R A& §i& - & &&
HEFHF BB ERY -

AETEMT AR TE—RYERETHEREZTHORHTAR S L5
% CME — 2 » RF R BHRALHARARGZH A -

LEEHETHF G AEERAELERDE > 4o Constellation Energy - Hess
Energy Trading Company * Z24KB LG A KL S - BAMREGHERBRLIRA
A do: REHEL - = 4K - Sompo Japan - R K % LB BB G R4k
%4247 4o : SwissRe - AXARe - ABNAMRO ¥ -

RPTHT @R AAELEASCMEARAREHZR A3 ANX LA L
P45 47X 5 » 4o : Euronextliffe ~ Intercontinental Exchange (ICE) e
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Z~ABACME it th Z REMERBFRNE

CME & 1999 £ B B HMARTENT A RRAEARBRTHE
RAEABEABRESY  UTHHEERBZE Sz -

(—) BAE4#—HDD s CDD 35#

HDD $& CDD 45 #tfh &7 B @& {& (Degree Day) A7 R 3t il - A7 iR 69 B B {H X 35
E0FHEE (ERSEBEARBEZPFHE) AANHERRZTRIEFR
H - B PFHRREEANBZEERNEHAES A REE (Heating Degree Day; HDD) :
BEHBESEWNLARTEHEHBE S B HR M (Cooling Degree Day; CDD) »
HDD/CDD 5 BT R E R R BILeyIE47 -

— RO EHRELALRES 65°F (LR 18°C) CME BpEdoik - M
CME Z /A% 65°F BRAHKAEZHEARE » TANB AT THET §A
BESEN 6SF B AFIRMERUAALRARENEE RXFTRAETH
B 65°F bf > AFRI BB EERARRSEARE - KM 65F TARFREAMR
T BREERE BERABTARNLHIF FRREHRAFARAHAR
ZEBTRERE i AEREMEHERTAEREF ST BHAEKE ' ™
FHBEHERFTHEF ST LEFRAZTERE -

CME z HDD/CDD ##%¥MEE0 THRERTR  hdRBHELT
(Earth Satellite Corporation) #7324%° » # CME 89 E-F % 5 % # GLOBEX®% § -
mEMHZRBRB AN A B B A% BE T < (National Climate Data Center;
NCDC)- ¢4 1 2 2 EE S AW BATHREZBeRTitE  £H 188 - &
HOMAEKLE 248

1. HDD 5 %

? X34 B 2 3 (Earth Satellite Corporation) » # B & - iR 4% b £8 W ey R aR BT -

EPREAYE  REATMARLES DY EE TR -

VAR 18 EBRT  BHAA XhT SR BN R BME 24
BR R R R A BT ARFTR BN~ LALRPTE B A
A-THOR B 9 BRSBTS B2 - FTHEATIES - Mk Essen -~ M EA -
BE B2 EEMM. BARE2ERHRT AT KK -

41




Bi%:24 (HDD) A4 G X B FHBERNARBREAEESR R4 &S
ARFANTEEANHEE -

HDD {4 A58 FHBERNASHAEAERREZ ZERS » —RFHH
AEBAES 65°F > %8 HDD 148 % 65°F i H O PHERZA SHEAEE
EHAaANR0HE  floSa$HRAEA S0°F £a6) HDD B A 15
EE B PHEES T0°F> B¢ 8 HDD &84 0 - HDD f5 8t 4% A & 8 HDD
Z s » HDD 45 R AR BEH A A 20 7T -

« 8 HDD 44 =Max (0 65°F— B £ K)

 HDD 3%t = Zn:HDD,-

i=]

» HDD {4 =$20 x HDD ##t

2.CDD #5#&

BSEA CODD)AHEL A FHBESNEARBRESLEYR A48 A
EXRSFANTELRAEHE -

CDD #AAHEELHBESNOVHRARERZLAERY  —KE5FY
ARBER 65F> % CDD HEr BB FHBEMRF 5F 2 - ERFLER
EABHAINONE B A FHBRELSF ¥4 CODMEFAO: FX
BI38 AR 75°F> B4 8 CDD {84 10-CDD 352 A3 Ar& R CDD X jw
4 CDD 58 EHARABB AL 20T -

e A CDD {a=Max (0 B¥34:% & —65°F)

- CDD## = 3co,

i=l

 CDD g =$20xCDD ##t

I T# CME ide h 2 BEAMR A FEEHZ RS XIEE  Rik
BAFMESHERZAURAEEERRONELRER -
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k51 FRAREZHRERANE

* B T REH
s/ | $20 x HDD/CDD #5 # | £20 x HDD/CAT 45 # !z;to,l?oo  Pacific Rim
2 158 1 ¥ HDD/CDD # 2 | 1 2 HDD/CAT 35 #t s | 0.01 35 Pacific Rim
£520.00 £20.00 15 $0¥2,500
BEEMERM ER K K
24 A 4 Heating Season (11-5) | Heating Season (11-5) Summer (Sept.) (7-9)
Cooling Season (5-9) | Cooling Season (5-9) Winter (Mar.) (12-3)
CME® Globex® CME® Globex® CME® Globex®
% 5 B8R EfBR-Efm EfBa-Efw E¥B-EHm
5:00 PM.- 3:15PM. 5:00 PM.- 3:15PM. 5:00 PM.- 3:15P.M.
XA SHArRE—R SHARE-R S AT RE-R
4 FR 1 10,000 o 10,000 o 10,000 o
[ 54 &% : CME #83 http://www.cme.com]
F|E 88 2006.4.19
£52 ARMEZHMRAEFERHRE
% B M BREH
g |IBCME fgifsesy | 1BCME A T2 |1ECME REHERY
Py 1 2t HDD/CDD #s#: % |1 5t HDD/CAT ##t & | 0.01 8 Pacific Rim
$20.00 £20.00 F5 82 ¥2,500
20 8 4 Heating Season (11-5) Heating Season (11-5) Summer (Sept.) (7-9)
Cooling Season (5-9) Cooling Season (5-9) Winter (Mar.) (12-3)
BOF A | kX EFH Bx KR SR EHEH
CME® Globex® CME® Globex® CME® Globex®
xR | ER—-2H% E—EH% EH—-EHE
8:30A.M.- 3:15PM. 8:30 AM.-3:15PM. 8:30 AM.- 3:15 PM.
A E | 10,000 o 10,000 o 10,000 o

[ %% 4% 1 CME 493k http://www.cme.com )
BE 83 20064.19

" pacific Rim 35 % : The Pacific Rim Index measures the average daily temperatures.
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G L AB T CME TX H2RHANEAHE  @iks OTC 4745 HDD
MERHAMGERABEI0 AERE3 A - CODMERHARRRRNAEE
SHERE8A- A+ 45429 A HDDCDD ik m LM RO B4 #Ez
2 T & A (shoulder month)

CME 24 HDD/CDD # & 24 B 9 /& 22 5414 A4y A8 80 OTC #3%
EREBEAOBRARBZEANER I  BHANRERSBZRERAALE
H W% HAHEZSaRe % 10,000 o -
(=) BEHEH#
BREENADIREEESAMERR - MEOREERLAE 8 120lam E
12200 pm. FEEHBFEF -CME it Rz BB RHEFHATL
AMEALIUERATHERGUAEHBT IR I FRHAGRRAEBEF
+RERFWA -
CME 2B Zi#&aUmEiz 50T RN Beld R ENam
24t H GLOBEX®% £ c £ 5-3 54 8|2 CME B3t F oS H224

RE -

£ 53CMERBTHESBMERANE

ZHhEM |00 EFHEHR
2L RHA 1 25 =1 inch=2$200

=4 A4 |10R-11B-12B5-1H5-2H-3R+ 418
CME® Globex®

X 5 R Ef— % B8 5:00 PM.-3:15PM
E#8 BB EH 500 PM.-3:15PM

[ 4 Ri% - CME 35 http://www.cme.com )
¥ B 20064.19



&5 4CME B EZHHEFHEITHARNE

XHEM | S200°BH B #

25339 1 2 =1 inch=$200

#Z#uA#H |10B-11A-~12A-1A-2A-3H-4R
CME® Globex®

Ef—% 28 F 8:30AM.-3:15 PM.(CST)

X 5 W

[ &4 4 & : CME 4535 http://www.cme.com ]
B ¥ a8 20064.19

Z-BATFEX B2 8E2TERBT LN
% 5-5 A B KL T £aX § A(Tokyo Financial Exchange ; TFX) Frif it 82
BEEEABHIHEE R bR E".

FS5S5AATFX 2B BERBELEHRE

LT ET:
BASEH
£t (DEF (WMO Number: 47662)

YA’ (WMO Number: 47772)
X HEm | ¥100,000 x 8
mEEH | 0018 (0.01=¥1,000)
RHAW B A 5
REXLHE | B FAMNRE—BEESB
¥Ea REXRFBXAHE_BEEESB .
wEs # %% 5 30,000~35,000 8 B (434 SPAN s+ %)
X HEM | 9:30-10:30, 13:00-15:30

[ & # #& : TFX 3% http//www.tfx.co.jp )
% 8 # © 2006.6.1

PRSP FLABILF  BALHLBARTARARBIE KX S (Tokyo International Financail
Cutures Exchange; TIFFE) » 2005 £ 7T B E 2 A0 AR T LB X & A -
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TFX 2005 %4 EXJE SRR BRLHLRE  LERRRFAR
FEAARANE Bl HA—HAE - RRCME R2EMAANETR
%+ TFX % 5 5P A S R 8 A 4 - |
79 ~ B & OTC (over-the-counter) 77 35 A7 32 4t 2 1 & 52 4

BREERaN +REAARAEEEAARZRFZABRTERT R £X
HHyEPAEOTCE 5 ML S  AHBRAAOTCHFHFZ~ERARHHEY
A pe -

(244 1] UBARHBESAG ATRBKZALOETE  TREAR
B mBEARSHEHEIES WRR  HERS ELE® SOMPO JAPAN
BEUASARGZ REMTERH L YN Tk 56 FT

&5-6 [2a611] f8 (RHEREBHD

XHME & % B o KA (ERR)
R P 2001 43 A88~3 4218 (24)
= RE RARARFO

#7844 (index) [RABEAEBERRSGRSTIHE
e EE (%) |I15C

S Z g 1CH% 33,333,333 8@

&K X ATER 18 @ (X&3C)

[ #4434 8& : SOMPO JAPAN #35 http://www.sompo-japan.co.jp]
B E B #:2006.5.12

[Ea52) EMEZHEeIHEEIAGE  BTAGEEAREETRT
EEMEREEAEL R ALAORFREK F R EMMAH FANER
## SOMPO JAPAN i F RRHBRHL RBEMTEMRE R > RHR Tk 57
P T
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£57[24612] Rk (REBESAS])

X HhHE Bk 0948 1 AR AR (R KX)

R R D000 £ 6 A1 B~9 A 18 8
#9703 £ M A

@R (index) [l B @R ARRARAZB 13(m/s)H B 3
ce ik 18

X 4138 1 BRA LEEH

RRLATHR 4 48 B

[ &4 3 5% : SOMPO JAPAN #835 http://www.sompo-japan.co.jp]
BE A 2006.5.12

[Z#6]3)] bR THLELEY BB CHRAERTRZIRERR
SAABRE UERAREEEHEA ARAABERD  BEURAZERL &A
SOMPO JAPAN B E BB XM A AR Y Z AEITERT R EHRA TR 58

F % o
£5-8[244)3] BELZAR (ARBEELHH])

X e MRE &K M X A RS EE (BRX)

5.0 3 R D002 £7H18~8AF108

9 7 3 b sE LR T

gpml{4 (index) [l B9 ®HES 10mm A EaAE  XARS
B RCRTHEITBEH

iREME 5 8

X A5 1 amA200%a8H

" A XA 2000 ¥ B8 H

[ 4 2% : SOMPO JAPAN &35 http://www.sompo-japan.cojp]
" BIF B 2006.5.12
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[R#6]14) BAMIRRSTZIEARKGES  HATRBELSER
HEREI D4 ULE AELAEFELYEZLER » &5 SOMPO JAPAN % 1L
BEAHEHZRBEFTEHE L BARZTR SIAHT -

259 [RAH14]1 T (RBBAKEGAHH)

ZHHE R B e R (BX)

iR, R) 109 P 200141 A18~3 4318

Rk LEN Y R

#RR4 (index) |EA 9B MTHHRAELEIcm A LLsks) B H
A% 44 78

XA 1BMAE250% 8 H

K X A 5R 1750 % 8 [

[ % # %% : SOMPO JAPAN #35 http://www.sompo-japan.co.jp ]
Z%¥ 8 21 - 2006.05.12

246 51 P (2445 6] IARTELBH XA TRmMERZ
BRAARE RZRARE SR LAEHEEAATHRRANEGRFL &
HEINLELEURAZRD RRHMWEHF X RRAG LY -

MEBHZHAGHRY > RBERBBEAFARSE  BHNTTARRIRRE
B BH RN TAREALRHLRAZ LA P BALRBURLET Y
2 ERAERAZAMERNME-ILY MABRA  FRUBREEY Ak
Fridfe Rz A BARER - RANES Hldwk 5-10 ~ 5-11 A77F -
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£ 5-10 [&46]5] BBEST 4 1A &R £ 6] (Area)

B8 & AX (URAXB TS £48 150km Y HHER)
8,70 317 B A1 B~8 A31 8

AT BB ERGF | HHREE ¥ 4T

BB R 1008/ (1ER)

XA ER 400 X B E (ARERN4BREE)

X R 73 %8 H

[FHAR £FXELAHRXEEREX %

http://www.tokiomarine-nichido.co.jp ]

SRE B #e2006.5.13

& 5-11 [£#4]6] RRAAT £ M T & & 445 (Gate)

iR BiR S AU B 2542

152,57 #3 £ 8 A1 8~9 B30 8

AT | (R —Adsas a R E M d)
AR 100 % 8@ (14E28R)

X4 LR 500 % 8 (4875 ERE)
R 77%8H

(EHRR: RFBELAGHRXRFARHEXEE

http://www.tokiomarine-nichido.co.jp }

#1% 8 : 2006.5.13

EBATH FUHRERERLEIFHTR LERBAMBIAZERAL
HAMSBHTISPHRAL "THAL e THEMNES  EBREBRTH  RERF
AFREEATE -
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B ERAXH
BTEARRAR —ROR AL MHA ABRTAREDRR SOXT A B
BATAHRIBBZ TR —WRA - :

EEEfLAE BRASESHELTESN 28 (Tokyo Electric Power
Company) & £ % E#f (Tokyo Gas) By HHF A FHHE -

512 RABEHQAMERZMEBILHTR

Weather’s impact on company’s P&L
TEPCO Tokvo Gas
Positive Negative
Positive Positive

[ &5 RB : 4847 8% H © Weather Risk Management ]
FE B # - 2005.9.7

ABERASHAKR BEFPEANERASRAES XTRRLAMRE
AREZEORGEAR ELE AR5 RAANTREG THERE
b SRR TREBERRLERTREBIARM -

¥0.7 bio
From Tokyo
Gas to TEPCO Normal _ Average

Cool 2558°C 26°C 26. Hot Summer
From TEPCO :
temperatur
to Tokyo Gas

€ Source: WRMA/ TEPCO

¥0.7 bio

B 5-1 TEPCO — Tokyo Gas #¥ R # 4] B
[ &4 2% H MRS > 2% H  Weather Risk Management }
BEA# 200597
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BB 2001 50 RETHA AP RREM LS TARTS ARBELRE -
2001 £RBAR R RER  WEERTE Lok (FHBR=248C) B4 -
GE Sl Th o EXEMALMIR2TRABRTFRRTHLT -

4% 5-13 TEPCO - Tokyo Gas term sheet

FHBEETHANLETR

(Average temperature zero-premium collar)

B FHRE

5l 2001 4818 —-2001 9 A 308

7,58 Hb 2L R R AP

ZhEF REREANNRRTENY

b B ) REMH / &&#

RAFXTHLE [ KAH / REHE

£ # #7454 | 25.5°C

B AT | 26.5°C

X ATER # 457 ¥ 8 B/ 0.01°C above / below strikes

xAER |7T#BE

HE 2 0

[EH 2R #4847 > 8% B ° Weather Risk Management ]
% A 2005.9.7

B8~ WHBMA

—~FAARMANBRIANERNS

FAERTATSRABRAAS YRR THAEE LRS- 8 1997
ERR ABRAARBRRHER  PHFRFFLPARAS R BARAL
MEMELELAR  ESEL - ASEERH EBEL FHMHLFTEN
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REXE  BAEYX EHGALEEH - BLHEEL FHHEEL S
GEZ - BARBELE SBRRFEZ - RAEL -EA28 - RERAX9F -
EREARBEMENTLORMALRRY  MARTS A ¢

(=) ERLXAMIEFE - ik I T - RAL -
(Z) RE-R¥ER-
(Z) &8H8MH - it Z2RFTLE(B) FHRAE -
(m) EHE - Bloo: TN~ FELF -
() RHMBBE - Bldo  HATH - HRHRS o
() FEES IR UEF Sl ASELE - BYRTALRURE.. -
(t) SHEE¥-

A¥ DR EAREE2 M E R $ % (PricewaterhouseCooper; PwC)
THEEHAEZ AN ASLT] > K E 2005 £ 3 Ak 0 SREABA REH
ANH SO HE 69%  FTEFTHE 52 % -

7% 5%

4%
2%

Bk
BR¥
BZEX
BEEx
OE#x
O R4

\ 13%

69%

B 52 A AETAME XA EILp

[FHRR : PWwC» 2% H . Results of the 2005 PwC Survey]
F\E 8y 1 20059.7

B g £ (PricewaterhouseCooper; PwC) 1t 65 ¥ 5 4 #4% B & & 7215 & (Weather Risk Management
Association : WRMA)2 &3t EE A2t BEMME 54 5 1 aREXEY
3318 ¢
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ZWHARL XHHERHA

FEATARB SN 1997 £ 10 ARAREAEL  KHRBRATHAE
1998 £4ARR 1999 F E RMHTH AEMTEHRFT R - Ehﬁ?'i‘:i‘l?% &R
¥H - EESRELESHIE  THABRARKER -

HBif PWC 243t R 22005 £3 A b HREFRFLRYB I ZRZHH
4o &k 5-14 FF ¢

#5114 HRYFRPARVTR 2248 (4 3)

Survey 200071 200172 200273 2003/4 2004/5

Summer 1,126 868 2,412 1,175 1,928
Winter 1,633 3,069 2,105 1,987 2,129
Total 2,759 3,937 4,517 3,162 4,057

[ E#R% : PwC 13 A * Results of the 2005 PwC Survey]
#5845 - 2005.11.9

ot BS3ABRSEREMARITEMNTLEZHAEL OTC T L] -
HETh BAPARBELRBAERHSUEZRAR » L COD oI RATHEH
AN S Y AeEY R BE - AR FRAREMEILG > B AR
& 20% o

100%

80%

s
L

Z Other

B Wind

i Snow

- M Rain

gz Other Temp
mCDD

B HDD

60%

40% -

20%

0%
2000/1 2001/2 200213 2003/4 2004/5

B 5-3 FWABTERTSRHHEL OTC F3g 2 b
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[ 42 % : PwC » 2% B  Results of the 2005 PwC Survey]
#| % 8 #:2005.11.9

F9h 20034 F ey 5 4E % $4.6 billion - 2004-5 F £.1£5$8.4 billion » #7T
—F B I o#) 83% o[ 5-4 PR o

O CME Winter
CME Summer
> m OTC Winter
® OTC Summer

2003/4

20001 2001/2  2002/3 2004/5

BS54 BTl s (B a8ER)
[F#R& :PwC: 3% A ' Results of the 2005 PwC Survey]
¥ a4 2005119

Best’s Review'*4,328] : CME 2% 5 §4¢ 1999 £ & 336 o 2] 2005 £ ik
867,000 @ - AIEFTAMNBLE A T HEH LM 2004 £5XK 377 0 » HiwE]
2005 £48 % 3,500 0 » #2006 £ X B 5k 6,500 0 -

Bk T4 OTC #Wiff CME THAXZHERIHEF BIFABE YA
Reodhsh ABERTHEFALLARI LR PHETHEHOER L8R
MRS HENBARLAEMEATE - FRENTHREYTIAKEIENARE
UL ARELBGEHH S B S5 AF -HDD REARREENXHHE
B8R X% H8HRT 55 AAL CME 47 o 4887 2003-4 > 2004-5 8§ CDD 4548 % 5
Ee b p R LAt -

" Best’s Review : & A B AM Best 2~ S p 8472 2 R EAF -
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m Other

= Europe

B Asia

® NA East
B NA Mwest
B NA South
B NA West

20001  2001/2 20023  2003/4  2004/5
B 5-5 AEFTARE SR ARTHBE I AR (R4 4)

[ &4 &% PwC » $£% B : Results of the 2005 PwC Survey]
#|5 8 #9 - 2005.11.9

Pwid s 4SRRGSR

FEMARTRFRES RAARALT -ABRERZHAHE ' BHA
ARBHBRESHAT  ENEERARRRZE  REEISESBME TS
Az TEARRTARBRARARARBRR, ARD THER  ABL
FEEFBRAGEHESHURS S E NCDC REBH M2 FAE THTRA
AeBoh EMRANBNECEARRTY  BHRERDRFRRAHRRT

HATHANRARRE AOHARTEER Sk AT REE R
e -

._\%@
(—) Bz R

RBFTARTLEARLHEEERMN-B LM R X H £ R & (Commodity

Futures Trading Commission; CFTC) & % -

B shs BAABMTARBSALARARRSR 48R W FHMA (2005.05) R 3-13-
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o RBATARBTAELARLT S~ AR (HRHR5HE)
(Commodity Exchange Act; CEA) - BB L AR S BRRAENLLT BT

(International Swaps and Derivatives Association; ISDA) £ #8, & &3 2 5?’3 AKX o

(=) REBAERZEE

LARKRLAMAITARTSBR > REHESREN  AFRRATL
HESERTE  REEIFRMBERARRTERTS  BEFMKAESRHE
B BREY - ANESEAEY REAHRSFHEREAUGELE
KBRRADEERMAITREREBEITRMN -

ELRSHORREAERATLAR > AARHE A% Fr BE 32 T i & (NAIC)
BEANIBREEY  BIRREEHG RSN B - MadAREE 1410 &
BaFREASEAD S A MNE & iEIT SR (Hedging) ~ & £ ¥ 3 (Income
Generation) & # # % % (Replication) » & & F &AL RENT » gk
THEABTEART LA AR

LAAHENF B RABZ2HSEESRFTEEZRAERL » RALARRE
FASBNo0.133 4% > E & RASTEMR LB LAUL T T HEHE > TREHHA
BRERE -

shoh o RAESTAMTSETHHELARFAKABHRATH -

. 2ABFENTLELANBRE & NAEHSRBHPRARY £

P A — AT E MR  ARANE]H
2 EEBMANTLAAAMANRTSTE RHALRAEBIIBRNH
o BIRBAAEAHALTABRL  REAZRR -

BAet@Me R &S ARTENFLEANEKE O FRARLE
APDEHBRATE -
AR 3

(=) ARzEX
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THEBABEAMETHETEER (BEXIHE)(eRMAXHE) UA
(FalEXmE) 5RE BATEHARE -HEERERHRXS
ABIREDUATAMRRSEFOEERE - (LBMEREE) ABXH
HHLBREE o HE S BY RRE (FRESFBRN) BARARITANER
RABASABHERLERE  EFANAISRE -

ABAF G AAMBETHEARLCBREAR  AFRAHRGESET
B EAEMARTLTHRRAGARE (RCALMEE) 4—KEF - 1991
o AN BABRETSELETBARETS R A (ARTHERRE) F
NESEHAT BARARN N £ TARLTREFLFETEZREEIIAR
WERXFHPE c Bt 2BRPK (LRELBMARTR) LR E
FoMENErREEEE AP RNKALET AT ERS AT
—EA P ERFLBBE RAASHRPILESMRGR S RERRRES
BEE RHRKEAPEHEEELAFT -

R AARMEBARTLBEHHE LB R ZAS AR IR EF
FARVENLLBHSMAE L HEHAZAELAMHIALIMSE R
LR XBMZLBHE L AAARRAZEE AALEARORSERL
HMN20064£6 A 14 BANF TeBHLXHE 0 RAN2007 £FEFHER® -

LBRELTHERRARANEEAR S HRE -RF SEFREAR
HAMERBF—CIAFE  UARRERTLHE - 2HHIXFEHEZ
%o RTHEASENCEZ H R L

LABBETS® -

2B FBMEE -

3.HMITHBREBHEE -

4.5 BEHEE -

Bhoh o GIERAR Hk BATER CRBREE CSEREL - AHEHIRAAF
ik HSX SRS 89 MR kE LIRS EBTHEN
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HHAENUETHE  £RERX HEFERL  ERAGTARTSEER
MELRBRTHERE

(=) RRAERZEE

R BAESLRH BEARBLNETHRAMMATEAEBE ABRITERETS
S R EBTLEBRTSAANGRLOATERRBEL IS LB RFRRAE
TR AL REAGHTARTRZIZ, -

LAt SFE o BB A EREEE (Accounting Standards Board of
Japan; ASB)) it th 2 &8 B SAa M et R AR R BAAMARR AL
ZREERFER UL EALERAAMERT  2HNEOUAHMBAARR
I .

EAEG > TirHat

AARLEFAABRTANTSRAEIBHSEHEYRARXKARL
AT - B— BORBRARSROAR - RETRALAHMEZ T EARE
GRASERFS ES  MEHEHC £ 1980-1998 FEEME > BR KR FA
BRZABRL PHERETEN SR 174G AENEREE L5 033%:
R Bt BE K L RF L R b SRS — 48 1985-1998
E+mEMZ RS TREAT RS FoBR RS T3%ARS £R(E
BAEE) H%46 2% XERAH 2% LT85 1% RRBRAME 2% - &7
2 BBRERERESEMERAFERRERE 5% B RRFREHFRSY
REARRL  FARENERERABALR -

ARET LR THN BN SSREEARSBGRE A BHRRB T
WREBBRAERS HNBRFALERIN S —F EHER THRELLSHEFHRE
—H EFRE R SRERANRE BNy E A (Asset Class) » T A £

S ik PRAGHEF—RARAMEZ (4BHENASEFTRAFERS -
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BRa#anE Bt AR ERTHTRAARGERE—ETS -

B fAEMANTSARSCEERBAEARM BROERLHES
Bibie R > AFFHCAMAR  FREAE &H RBA RFXL2HRSH
HTHXEEE R LTS > BESR TR -

b RALEMBHORERRREARER ERTOM 28 £
B R R RO REATANF L RRRAFTESRE - BATEAS
% 40 {875 A1 B fiL 2 @4 (World Meteorological Organization; WMO) Z 32 #
£ 2 ELAE 0 35 40 EMAB AR THAGHRRBHOERE - B T2
AERBEASRILEERTETH RABARRAZAKRE - AR ZFA
LROERERREFELNHT BRAFTHHEITRNRARETURMERR
BATERES -

Wmtz AEMANESARARE SR ERIA RAHEE  IFHFRY
ERLLELE Bl AARABRTEABITARTERTUARLHB EBRER
R EEFHEZ— -

R REFERASZRTERASHERYN LT AARRERES
MR RS ERRERE ES A ST - RN T SRTERH S
BRF —BHMAH B HARERAFXELERARL XHFLTE
EREHFRANRK - BNASLRAAHRREARYRRA RRT LN

ENFAGSE AREENBEAEAEEN G L THRT - RAZAAER
SEEH LT A ARERRABRYAARTERE S AT DH B R0T L
FHLET TREBLAANBRABET IR EHA RBANRTAH DAL
ERMRRE AL FABTHEBERNRRE FE - SN TREFNR
BT CREESE BHOARRERE AN BERETRAREERT
B

WREBELHATHLT  LALCBREFTRMOBE - REMRLHEZ+

59



EMRRSRAKEEIFAMBE  REARRTHARS - Bt RENL
A LRRERBEERMOEE RTRESEBERSAME S BANBERH
FEMATHENBRES o H LR ERLAMS ISDA MARHEHE
Ko ERTRRA Ao RA A RBFTANE KB BATHEALRE REIRAT -
FHHREF XRARIE R 34 HORET o
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#£5%F KA &4 (Contingent Capital)

B~ 0%

REFARAMBERBRIARRARAR KA EF BN EARBRBRETH
TR AAEBRBERGLE RRPAGLRIFEYE  AEEMARRSHL
B fllo EXEFHEFPE R MIRABNARSELTR -

EXREL  BRAARBABRKGRAL  REBAERTR G SHERARE
FAFAYZRABREFA BITRBLEMTR -FAURBTAORESN 7
RENBRBRLOGRAELIAFRELAVPARHG T LKL E F2ARE
HRRHEFBREIREMBETAR °

R RATENE

XERALEURLE  BRELERL/MEL buyeD AR RFENRE LY
FHIARAE A (writer) RITHRY  YEEHAFERB-TMRAGHEALT r BMEFHE
HEBFNTTHAHEAHARETTL -

RIBZHFTAEAZRE » TH A KA H B (Contingent Equity) » A & i
(Contingent Debt) #v % 4 24~ & & (Contingent Hybrid Capital): Z 38 £ % & & &)
RE -

it RARTARLHF AWM EEZSM
(F) XEFFAABAFTAEAE —BEHB LB TUREHES HEE
FEARARARTAGESR (Hliw: BEEMAHENE) -
(=) BARAFRHABRTHME B ERA —BARALHMRIME > FE
REER  FABZTESOMAN > EICHEARERTH RN G THAT > RBHAT

YHXE EMEZc EMA 2005 53 Fo ELMSHEERHEHORPR RRTESRE L
5 %—3p3l-
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PR R B A BAT R R HAL

(Z) BNKXA BANPTHF AR S HRAKA L XEHHM - AT RAIMA
WA — KRBT BOABRATHREHR » LAML K —BFR AR TR
AT -

(m) REFTLGPITRE AFLOEHRE -

(R) %K EABR IS E2 844 (Double Trigger) & LR RA RATRAF
HE RATAMEFA TRABERHHA -

F=6 B[N

— ~ 4 A 5 & (Lines of Credit; LOCs)
(—) &

1£ M8 & (Lines of Credit; LOCS) £ E 2 T RHF AT LR EF R TR
4 BARBEALL—LBAB EOFLTRHFUREA EFHELE -
HHEEAT %ARAELERLTREXIMBEL AEMBRASCHAUVEUDL
FHBEASRES 2BASAKENARIHERLARANRE4FRTELER
H EABBERBAL RAREBMAEZRL BORBRLITLERTEY
B Mg BEREOEHRMBMEZHEE -

LELBEARHARAE $3HE  AARGRE  BRKR - ESHE0R
SMRHE « 4540 ¢ 1994 % 6 A Hawaii Hurricane Relief Fund (HHRF) &4 5 6 4 7t
8942 I SA/% » 1994 £ 9 A Florida Windstorm Underwriting Association (FWUA) &
BT 10 47 1994 % 9 A Florida Residential Property & Casualty Joint
Underwriting Association (Florida RPCJUA) Rl &8k T 15 48 4 72 A SR AR o

¥ Culp, Christopher L., 2002 spring, Contingent Capital: Integrating Corporate Financing and Risk
Management Decisions, Journal of Applied Corporate Finance, 15.1, p.47-48.
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(=) 2 H£R

LLERBAEA

%M

AR 2 8]

THATIE AMBEHEA

B
b3
P

—— S

E - AP NMHRET N AFAEREZRTSRES AATRATER
BmEBRED - LBk TLTALAFRL BRI FRETARERRE
B TR E > TRELBBRIGHRTERGRGHA -

2ERELR

mmaa LYY
H iﬂ’% H
R Y 5

Eg#Ad T4TRLOLRBRERPTERREGH  SRBMBK
BELYLOEERLTLEREMERTS AESRE YT OBME 1
BB AUBEHACHLRRBES L2 A THLRRBREMEZILM -

(=) £4{38A : FWUA

1994 % 9 A » Florida Windstorm Underwriting Association (FWUA) &3 T 10
BEAAHERHEE N BBEEEMFFTELHRARERZZR  BABEAH
kO BRABERSFCHERBR—ENLH > THXHERE  2HNRRREME
BZBEXRIBR MBFRA & FWUA #:8 JP. Morgan 2 ¥ &3k &2 Chase
Manhattan Bank %% 28 £24TETERABENSY AXEHBRERIMIERRE
B 12 e S HRRALARER LA FWUA U ARRERAE® RO
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AREHEB[MA RS - FWUA P T BTH KPTERARARE > AN ERE 10

wEAS .

—BEE AAEBARAT  BRAEORA - £HR LT 1%RT -
P RBEABREBRL 10 ERHHE RNEARENEARGREYR LMY 14%
Ak mRAMHARBE  EAKRAZHERBOFR > AREAHTE 10%
MEP e B EEETRHERAMEAABRBRSHE L TRERE - AR
VAR EEABRRYABR CHEARSREL HRTHERRANS
EREHRARORL  BooERRATRSERL

=~ &F H A Z4 (Contingent Surplus Notes; CSNs)
(=) &4

%% F A& Zif (Contingent Surplus Notes; CSNs) £ 5 F|BEE (LE -~ 2
MR NE) ) R ETEHE — BRI AEEFHEER o288
LERBALNYZ LAY NAFLPEFRAZHEORTLEET S SR
BRLAAEAGUTE - RITHAQRIREBEAGT SN TREET LA
R

A% B 7% 6 5 2 BY (Statutory Accounting Practices; SAP) #.%& » 48 5 7844 I 4
AR AARE AARBLNARBT A 25— R R R A (GAAP)
T BAEASHMRAZHERTANRASL A LR RBIEEY - ®F
ARFIEEFASGT X -

HMXBRER  BE LA RRIATEARBETOREGE - —RBH 195 4F2 A
Nationwide J ZRB DA F/T 4 REAMKF TALESR B KRB 199654 7
Arkwright 28] 8477 1 G A AR EELEE -

'® National Underwriter, 1995/9/4, Fla. Arranges $1B In Credit For Cat Claims, p.1, p.27.

 National Underwriter, 1996/10/28, Cat pools replace some reinsurance with credit, p.16.

Tt MBEEA 20002 2B GLLTHRARRSRY L2 EAANAGTA  BRREE
FRES P76

64



(=) xhhel

1. ERE AR
O ik ]
BE #E
fEwBER
| amp | EATARamsese] 0T [
i > (CSN Trust) P _
N [y N ﬁ
/A
g | RAELRE 2 &
LR M Y Y LL
BERF & IS H o LH
()4 * $L R RAT)

ERBAAARFRTETAF RARRL % R0 D) ¢ RAR TR
—RABRA REBAEARHZAM HEARERE SRAW  TAR
BRABARARS RELHUBERT A - BHRFAARAL—EREEEL
Bz id CERRELARFARLEET L ELTRTAERABEREL
BEE BRALREEINOFLHMTHRE  REABHUBESHFHEN -
BABRH A EA L MR EETUANRTHEAFHOH LR GIRELD T
AHORBERA -

2EREAE
E T
dERAEE Be
L] . 54 RALBIEEES
BHEALE 13 %
B (CSN Trust) UL P
gl t A&
p AA K iR ' #
| JRE ELrTs
BB P ik i
(474 © 32 F4RAT)
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ESRAs  RRADFTARTRSEFTARE  REARAHTAZE
ZHSERAS ERLALABEAFFOREASEM - RRMB 2 HUF A &
BoREEAAZALRRERATH RERGRASARNETORELR
BERARSE RREFRABERF P2ALXEES BT RRLT  REARKE
AARHRELT R BHELEARFTORTEOGEELLAN AR
MRS HARRAAMBANEARE  FOMIT AR T B4R > AT
RREEEOHE > BARAKS BRRLDLNTAEHSHE -

(=) £4{3.99 : Nationwide NW) 48 LR & 2 8]

1995 % 2 A » Nationwide #8 Z 4% F& 2> 8) 82 B4R %815 %6 2 8 (Morgan
Guaranty Trust Co.) F3iT T XA BA L4 > MEIA 1995 £2 B 14 B 2] 2005 £ 2
Al5A AR1045 AREARRKREETZH4 (P BE -BAEER)
gHEE NW i SE % 1,000 ELAREMABAFPTHETEALARE - BS
ABEALMA 4000 F 50 WEAZHAEBMRES L %¥ A © Standard &
Poor’s ¥ % & AA+ ; Moody’s $# % % Aal > % AM Best BRgEAsA+T .

=~ E $4# % & # (Catastrophe Equity Puts; CatEPuts)
(=) &4

E $ 4 3% & # (Catastrophe Equity Puts; CatEPuts) 45 & ¥ ( &Rz d ) &
BREEFTEY FHR2IITHRAENE  FHAAMMRBETATHRER
AAHMBREE QLB RSN BB INBTTRARBERS -

E § # % & # & Aon Capital Market # 2% 3t 2 % &% 483K Aon AR L6 T #H
B BREBNALEATRESHAERHMHZTHREG 4715 1996 £ 10 A
RLI XA RHTSFEELME $H B8 KM 2% F4 2000 4 2 #2000 £ 11
BREHANT Sk Bagdsiess 1997 £ 3 A Horace Mann 2> 8] &3 1
REA 19951 AR 1HBEAT 200255 ARHTFSBTEALAR 1997 £
7 A LaSalle B4% A3 &4 1 48 £ 701999 4 8 A 45848 F) : 1999 4 5 A Intrepid

R gimiE s 2004/6 0 AETASHMMZIFN > ETASRRSLHALIHI P p22
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BN GRHE 1AL 2001 £ 1 B Trenwick 28 R#$STFSHFHEAT -

(=) RHARE

1. ERBAR
RHEEHNE
3 gAY 1 #E#H
] YL :
| "
o] BA 3 A4S .ﬁ#ﬁf&_

ERr A 8Hi% Aon EMBP A RBENTLERVERMAERTHNLH  EF
BERANAREEE—ERHEMNL ARETEMNLFHELT BT RERRIR
AR RORH BARE R4 4 RS 4 AR R RS T T K
BENYTZBE BACHBRERLREL - 54 M BORTERRTHE
EORAAT R BRBFEHEARE 2 RUF LA RLRHERRH
EHMBRBALRES SRESEANRIREN  TRALHFHELHY

=

-
2.E$HAH
B #
TN REE
. REe ,
i PO S

ESH4s BRI THITESE  BRANTUKRBENHLHES
BECHRERLR T SRR TERAFIFHTLANEAHE RREAFHARAK
B -ZRALHHOFAFTEER  NEERLARGHEZFLANAMUBIAE
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£ BAAFRFTLFNLE LS EHBRBUFRLRENR AURRLAIRRETE
BEARE BEREAEXITEL -

() £489 :RLI 23

1996 £ 10 B RLI 28 #%i® Aon 4 P » St CentreRe RITERMB KM 4
4 RAMMAZE AR ARE SR ALTAE 2,000 ¥ £ oL L Centre Re
BHRENHEZ[RE B E RLI 23 HE 500 ALTHBRBHINE  2THE
4% SR v IR A RS S0%EY 4 SR IA R B R R A T R A —HRE
RIEESEAZREL  RBASRERRLUIAHBRETHETHFE $6,000 &
AT » A RLI A8 &R E 22X H5 0 R Centre Re H/AM ¥ RLI 23]
HIRE

m %% & ¥4 %% (Committed Long-Term Capital Solutions; CLOCS)

(=) &4 |

4 K E 48 F (Committed Long-Term Capital Solutions; CLOCS) 2454
EREURAY ARATATUACES RABFARBSSIRUBESGY
X BHRRTES CEHPTHRERET - A THOESHBEARABTR
,_g: °

SHEMFLBEA G Swiss Re AARHZ ML LB SANEHRSH R
BN BN B R REERETRLE KA AARARAAMITEERGHE
B MAFENTLRABRRLEAE SATLHERAL  MREMFTHE
AL TR ARAR A E4 - AT UK B L E B e AT -

BEXEBEN T ENEAWE 1999 £ 12 A ReAC 2 %H7F+58
EAAGXE KRBT LHET2000 4 8 B Michelin #8523 24 T 1046 4 7L
2000 4 10 A Royal Bank of Canada &3k 2 &£ 7 ¢ 2001 £ 12 B MBIA >3] 8]
EIESTHEAANKTRMELEE -

(=) 4|39 : Michelin #5842 3]

B National Underwriter, 2000/1/10, ReAC, Swiss Re Arrange Deal, p.19.
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2000 4 8 A Michelin #48% 4 & i #® Swiss Re Capital Market & R $kfo 3t + 5
$h 2> 8] (Swiss Re) 74 B B ¥ 4847 (SocGen) RITR & » HELPE 11 G4 >
WRHOGRYY  —HARKTHEARE  Z—HIPEXFRETLR
T o FASRA SIS - 2 BRI 2000 £ K 2] 2005 £ % > Michelin $384 2 3] 7T
# R B EEITHRIT SocGen) Bk > WP ERELE B YMFTHRE  XF
EMELBAGNS LB _RAAES4HT SR HPLLEHLIANEE
LBMERBAROAL LARBUHETAZUSMGRH (AE2BHALE
3 kT 3.2 GDP 4 2001 55| 2003 S67 1.5% %4 2004 &3] 2005 4487
2% ) » Michelin #4628 T &1 3% £ B4% 2 3] (Swiss Re) #i47 K4 » B478A0 5
2012 FHRMEET EF_RITHARERAIFEREERHELE
B BEBETEEEHERAKRMAY -

FOff > THER

B4R Aon PR RMEMET  HBE—HF 204 £ 12 AL A
RAEBANXGEREH N E k61 F15F ¢

k6l AFBABEZHTH

Issue Sponsor Limit Description Advisors

Date (in$000s)
Dec 04 [IAG Finance (NZ) Limited | 500,000 [Reset Exchangable securities| UBS
Dec 03 [State Auto Mutual Ins Co| 250,000 | Preferred Equity Keybank
Oct 03 [Oil Insurance Limited 500,000 | Contingent Capital Lehman
Oct 03 QBE 550,000 | Contingent Capital NA
Jul 03 XL Capital Ltd 500,000 | Preference Ordinary Shares | ML

ay 02 LHorace Mann 75,000 | CatEPuts Aon

ay 02 |Ambac 400,000 | Preferred Equity ML

ec 01 MBIA 150,000 | CLOCS SRCM

* Culp, Christopher L., 2002 spring, Contingent Capital: Integrating Corporate Financing and Risk
Management Decisions, Journal of Applied Corporate Finance, 15.1, p.52.
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Nov 01
Jan 01
Nov 00
Oct 00
Aug 00
Feb 00
Feb 00
Dec 99
Oct 99
Aug 99
May 99
May 99
Jan 99
Tun98
rFeb 98
Jul 97
Mar 97
Oct 96
Jul 96
JApr 96
[Feb 95
Sep 94
Sep 94
Jun 94

Ambac
Trenwick
i
oyal Bank of Canada
Michelin
Countrywide Credit
RLI
ReAC
Residensea Ltd
aSalle Re
[T[;ltrepid Re
Oriental Land
FHorace Mann
Arrow Re
RAM Re
[LaSalle Re
Horace Mann
IRLI
State Auto
Arkwright
[Nationwide
Florida RPC JUA
FWUA / Florida Fund
HHRF / Hawaii Fund

400,000
55,000
50,000

200,000

1,000,000

100,000
50,000
75,000
260,000
100,000
100,000
100,000
100,000
300,000
40,000
100,000
100,000
50,000
100,000
100,000
400,000
1,500,000
1,000,000
500,000

Preferred Equity

CatEPuts

CatEPuts

CLOCS

CLOCS

Contingent Capital
CatEPuts

CLOCS

Contingent Capital
CatEPuts

CatEPuts

Extendible Debt

CatEPuts

Contingent Capital

LOC Credit Enhancement
CatEPuts

CatEPuts

CatEPuts

Catastrophe Line of Credit
Contingent Surplus Note
Contingent Surplus Note
Catastrophe Line of Credit
Catastrophe Line of Credit
Catastrophe Line of Credit

ML
Aon
Aon
SRCM
SRCM
NA
Aon
SRCM
NA
Aon
Aon
GS
Aon
NA
NA
Aon
Aon
Aon
JPM
MLMSDW
JPM,C
JPM
JPM
Aon

[ E4R& : AonR4t])

BELE $ERUXFETARENZSE B 61> Thod 1994 £ 6
BEA REFANTHMELITHSTEAAL  HHL100EAT  RE®RH
LB THBRABR  PEHSIBREN AN b LEABERZERN B

7 1994 £@%F LOCs X H4HEBA E5LHFE 30 8474 0 2000 £%
CLOCS B it th » $E % HE 1448 47T &R 2003 ik 18 A s Hek
FEEEIOEETAT -
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THERL BEZXHE
4,000

3,000
3,000

| 1.800
2,000 oy L&
1,000 H 15 1605 '

0 \Ellr-llL_lwr-I!I—Il lI—IIDI ]
-+ w3 O [~ o0 N D — () =
AR R IR S8 8 EF
— ot o = - o= N NN N N

H6l ZRAFTXABRFEXHE
[&F# 2% Aon 2]

% b » 2835 Swiss Re 48 2003 £ M %1 ) B S MR RBRBRE S8
TR NERBOLE » o FRAT

BABREAE & 2001 47 355 Kl
B HEEA (LBRAE)
P28 & £ f (Finite re) 26.5
Run-off 7 11.0
$# 4k, 84 # T A (Other financial solutions)® 17.7
1% F 8 #1t(Credit securitizations) 101.0
4% R i& & 35 # (Insurance-linked securities) 4.8
X 3R #F # (Weather derivatives) 43
¥ 165.3

# ¥ % = 18 Other financial solutions ¥ .4 %4 & & * &K Aon REF &
FHIEH 2001 ERAEZTADTHRIHFEROCESBTEHEEA 4T EERARS
BHLEHEFH— 5 -

MATSHEELRELNL RELRHZTHEL R FTREXHTA

» Swiss Re, sigma No.1/2003, The picture of ART, p.41.
% including contingent capital, credit enhancement for structured cash flow, credit enhancement for
project finance, and other.
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RN E s BERKRAE - BRAH KT F 0 TLREFRIRRLT - AR
3~ S FARRE » @ P AR b FAR 2 3 K Broker B2 o

$E8H k4 HATAER

BiE Aon BEALIEE  BNLEENROEERARRAAALERAT &
EEEHA  LEKBANYEHAERR B HRREVRE BETLE
SEAXBLRBHESTRENN B

MABESRERA T REAR - HXBAR SR A (Intemational
Accounting Standard; 1AS) % 37 R EME (B IAS37); B4 P RATER
BELNBEAE  RF TAZH4E SAP &£ GAAP RBEFHRATAARGR
7 H K e

FNB ~ TS

AARAEERAEEARAEHH N BEN T ERFARRRTAH
HeB—  ERAHEE - REFTLAEH - URAXEERNTLBRETAMSR A0
SRR o RS 14342 3HEAY T RREFELLERRREL
AT S REGNEHR ELETRMEE FEULMERBLEHZHRS
ARART S AREEANFE ) BARBRATRESR "4
EHRRAZANEE mHEEAMYSEAR AT RARY TLTH
BUEEMAE 2K BREMANGE ¥R BER TEZRARATEN
T BB AN AENT S THET  BHMMEIRB—FUL - £ER
tEZA AL BPREREIFRMNABTHZEE RROAVTEFTLRLEM
BABAAEzRHMBEAABZARATELRAY -

T AL SR RS LR 343 HCHASE  ARNRREHIERIMR
#l > ERRSBAFRZMRA -
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Eo B FANTHBAN FRAUALBR LB ES L ERARMGEN -
EmHeEHTUES  SARATHAEBRT 54 FRAL S EHRR
BT FRETYEARSBRESZSETH— 85 Bk BPERRRES
UHEMATRERADEHROFE XREE R 8 FHAF XSRS R K
ERERAEABERABLENHERBHBIR -

R AAEEBRA TR SRR S FHEA KA TATURRAR
ERNERE - REXHHEAFNAASRA RS L A8 WA X 5 3H B
BAR R 5 MESE § 8595k & BBy - 27 RBC F oo AR AR AL IEE
M RRARE SHEEHEEHLOE AR EA RBCLEF S TR - &
HEHRHEGLZREHSAHRER RS H (Payofl) HHHEH » LHRAKRTR
PHMEAREIAMEE  BRTREFTLAmANRR - ERNEE AR BE
AEEAGRE BALBESHARHTUM W RBC LR Fei5F - BRI
WX HTURBRBLNABEEAEEFHFAAGMEAR » TAGHN B AT
RBC A4 A4l e i hs R4 RER B ARBCEARARSE
Fepit B2 AT » 2MA RBC Y R FARBRA A WA BIRBRLIAFEHEN
IHEE
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¥t&E MAUBE$ITAMNLBRH &

AABBESET ﬁ?%rﬁ-/ﬁﬁfﬁ?ﬁ%ﬁ.%iﬁﬁ%ﬁm ERFTEHBEERRL - #
ARFOFHBEBBARBEELETRMN RR/BRBA - RIFREEA - &
M ERTE 192 £RBLBRFEUNARKERGT R WERFH - E
SRR ARITARBRRRATAET S - £ 2004 F R 2005 #
Katrina » Rita BB Z %  BETHER - ERARSETLTH L HR— &M
& °

o EAriL 2004 £ & 2005 $HFRTFSINBERARERLF HAAE
Katrina * Rita BAR. 2 7 ' BHBERBRTHERAREZEREZE - #mPFIE
SR ER w2006 F—ARWA » ARTHHERMARRER A LR
BB LREFTERARBFBRALERFZLEARE AR EFHFRFEMGR
BEE RERSEMHBBEEERFAREEZRESTAREARAR -

BESERTEFRRBALTHERSE FEHRI FEAFS KL
ARERBRAAHTACEHIBR -ATHRARAHRAET L REXERT
AERARBREFRS  THERATEATHER BEAVEBLIAZRATHESR
FEER MATATH LR TAARAKE LAFREMITLE BT B
sk 3R A3 L B Limited Lifespan (Sidecar) Company A& Industry Loss
Warranties (ILW) 5 £ T & W5 ast & -

% — & ~ Limited Lifespan (Sidecar) Company

- #HIRKE

Sidecar # 1990 £ X H AN G RETH B BEI FHR-ESHR
BEAYVESEL—BHNEDBRE  AATATHTIHABRRMERASLE -

Sidecar R E 9L » PRI —EF% B 9 F B A (special- purpose
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reinsurer; SPR) » SUE # b b1 6 BB R F R, » RIRREARBRRAS &85
BRR mRAMREERBRES S EHRTA A SR MR A Debt
nvestor) %7 % B4 % A (Equity Investor) 7 R #§ % 2482457k B 699 » L&)
ST R S BRI E A TSN o HETRABRYN R FRBR T S
BEAORELAHERENERE R ARFETUI STERSERTE
A & Sidecar BRGERBAH EHHRI] S -

4 Katrina ~ Rita ~ Wilma BAE 2 4% * 3+ 5 BRROAHFEAEE RKH 8]
BERE SAREEABERE BRALAETLNEANBABHLE  EXT
EWE TSGR A REREAER  FTRE - LBAB KN RE XKML
EREMS - Sidecar THAFBEFALEBRIHGETHFRES TTH EAY
ERBAELARBAREERLT  REALSHREHBMER LT ETRE -
BEAABANTLEEERBRLIRALARE T ATARBRIORR - £
SHBMMN FARLHTARMBAMORBBKHFRETAMNE Bt 42
BARFRMERBEOSL 15%40%  4FBEME RFLAFLE  RBFTHR
# £ % % Sidecar HIERFH AR £4HGBHBEH 13 F - HHEHE
#4545 A8 2 3 Moody’s TS Sidecar 4 B SR FAMESL » TR &
ENAE  HEFRLLBALGRAINABRRLONIELZTLEERSZ— -

= ~ Sidecar & &%
(=) ABHEBRLHAZE KRR ©

(=) F—RAHLHBRGRAF - 21155 SPR AFHEBEEAIATFREA
BEEMEBRARAE -

(Z) X BMEBTRHTAEFUBHFATE  TRORREANEEES
A . |

(W) HEASBRALERRE @ LERFFEERAN -
Z-~Sidecar T G FEHEL
(=) A—EFS5REHEE ERRBEEETREEAAK
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() AZHBEY  pAESRETARBFERMGHE  R—-AFFERHT
Fe o

(2) BITENB RS ERARTRECANERARHARAN Bﬂiélﬁ‘% °
(m) BRBTHLH » REMHME -

(R) ZESHABRBARTALLLERE » BEFHEKR -
v9 ~ Limited Lifespan (Sidecar) Company &% |

Limited Lifespan (Sidecar) Company £ K42 F —EE LM E o AT &4
15— Bt oy S 8h

Dividends and
excass capital

Equity Proceedslo i~ °
(Cash)

Dividends and
Excess Capgal -

Premiums{less
Tpeding commission)

Security Interest

Interest and
Principal

h, 4

Profit share and
loss payments

Reinsurance I Debt Proceeds
Contract (Cash)

[ 4 &% : Guy Carpenter » 2% ¥ : Capital Markets Produces overview]
B 88 2006.08.14

X HRM

B 2005 £ AHEETL AL EARB - R T-1AF -
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# 7-1 H&if Sidecar % 5 BRim &

T4 E %545 (USSMillion)

% |SPV B4 HE =By At WA
458 oy
EHBELS
2005 | ROKAIES |\ fonteplier Re | 91 ; 91
Re
ABRA
. EXAR
2006 | KaithRe Hanover Re 370_ - 370 w5 A R
for
2006 | Blue Ocean | Monteplier Re | 300 - 300
EEAK
Ko aFE—
2006 | Petrel Re Validus 200 - 200 & M 8
E R Efe
2006 | Freticon/ White 330 . 330
Olympus II Mountains
2006 | Timicuan Re | NERAISSanee 44 ] 20
Re
2006 | Mont Fort Re | Flagstone Re | 60 - 60
SHRERXS
2005 | Flatiron Re | Arch Capital | 584 256 840
2005 | CyrusRe XL Capital | 425 100 (E) | 525 ;] F 5B
2006 | Starbound Re | LTSN | 106 184 30 |EXEF
Re AR E
& i
2006 | Baypoint Re | Chubb 125 125 (E) | 250 USSTSM &5
% A AL M
]

i 1 (E) &4 # - F#RK  Guy Carpenter
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# = -~ Industry Loss Warranties (ILW)

LW & 2445 1980 £ %5948 5 B2 735 » 2 £ Katrina AR 2.4 » it
30 4 EH LR ABRRATR LW 2a% K& 35%  BIEH— L5
HBLER BRI BHARBEARBRELET -

— REHREE

(—) ILW 3% % T 48 X R KL S M4 -
LA ESRARIHH LM
2. AR HRAEARK -

E AR RS RN ZABERPAS  dRTAKBRA BE
AN E N RO HEAFRBEMARK -

(=) $EARMEY S ERANDABRARY B RAARBHABRERY -
(Z) LA ELBME S ERNBASZF2 M BITHY -
= ~ILW 3 s B R ey tu

(=) B S B EAFRERENEETRRABEA# MILWRTHE
18 Bl EEBREEUNS > HEALXELXMEEREREL -

(=) EHEBARFRZEE

BHGBRBRGRETFLILBESLHBABRER TSR &MS - BR
RMER - @ LW Al BEA FEBMER—ERXERHTRSE - FHEFER -
DA DA EBRLERABRARRARTEBERBRABERBDE -

(=) — & ILW THARKBRBELRGR - AFRKBAERRE -
EIW RS EH e

(=) A—HRARAERALHTHEH -

(=) TEARLTLARM A -
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(E)BFHRETRERSFRH TR HEATREH A THARIBHRE

Bt e

(m)ILWRHEFRERMN AFEATLHEZEAREEEA R » RYFRT
BoEZ R FTERE-FREAHM RENFTEUE LW TARE— AR
FU RS EABETE o ILW &7 2Ltk 3 E 20 #] (reinstatement)  ©

() Al—28THEGEEFEESEMES LW N2 BRELH - wF—-K2
ATILE —1B 40 £ & IR L esle) LW B E—EE FHRRAAEH®HMA 50

ey ILW > 2| Bl B o
W~ ILW £ FH KR

(=) &KRETH » AAARSKFAEIE -

() HAEE K BIEETRE LW ARMERGTEERTAGBRALER

Frof ¥ ho -
EAE LK
8 .99
B bl 2006.08.01-2007.08.01
AR R e MERMEERH KK
B &A% BB AR RS LR AR E
AR 6 SRy EEES
15 84 20 P 42 LH
US$50,000,000 ( =k Ex%
A g
S8R US$50,000,000)
BAMRERERIES L RRAGERZ
E¥REAER MAERAEE-—SHIBARLHE
1US$10,000,000,000
US$9,000,000 ( 18%ROL) ; &£ =
BRI B 3 (18%ROL): & # 2%

B P AR R AREHR R 100%
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Property Claim Services (PCS)
*b
FAER Catastrophe Bulletin
AW Z S H R @iz

k¥ aparis  BRRAE - RY A2/ BRENE -

B8~ THESH

BAEREFEARAFLHEE AT INTSENFLILER RARS
AREFABERSE > ARIIBTATHAATLHBAN - SERWF XHER -
HBIVPREREFERATEALEANS Bt BERARBERVELTLR
EREHESTE - ERHPFFHESNE ENHTFRUAHERTL Bt
BEAGERAENAHEESH - RE(B) RBRIAAREEFZANRER
REIKE  FEREHERBEMAS  REANTRATHARTAEGARRRER
A BEBIBAHALEEEARE - BT 2 ERB/HEA L L Hard Markets
B B BB A FE

H M ER oA T4 A Sidecar 8§ AR Sidecar A & = Sidecar Sponsor
G ERARBLHBHABEBER -ER ILW e PRI A 2 BB RITH -
Flio A S B ERBELAAHTHFRAMARRERASHEELZRROER -
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