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A Wake-Up Call for Investors ) 7. A{FaranHARYTEM] (Predicting Life Expectancy )
8. PREANGIRGEZ7{b(Securitization) - HHE# EHEAYH B AIA > WFHERRICE A
> BLE b 2 5 - TCHRERIEYII I - Fahrnlome - R R ERGEREE (BN
AIREEFRHITIRE - AFEERE 7T HIVE - HRF R — A B IR A A SRR
FHEE ~ GG ~ BB Nl s Bes - W DUERR Rz - SREA & Re i 5 ]
BZEEHIEAE - (HAREZ S HLREIEE TR -

1=+ Lann, Jennifer A[ Viatical Settlements : A Explanation of the Process, An Analysis

of State Regulations, and Examination of Viatical Settlements As Securities ]

46Drake L.  Rev.923 (1998) -

ASLAEH > RIPREERGER N B3 AR R O NFYIREE > 28 2 (iR A\ %)
515/ D (PREERER A TR D) Z 1B T EEOREAMGIR 2 Sl pksE (R B A 22 ] Rk (Y
ZEf] - FAHEHE R - NI > PREEJEFR A SIS R - AR FZREE I
frbg N IEH AR ERIRIEE » eorba N BV & DA—ER G EAER - & IRE
& - B ESEEIARZ BHI NI Z PRELJEIRE > PRS2 A E DI EE IR 5
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EHAUSREIR ZAE o~ T BB TR DR |~ T — AR | (R ARER AR (E
FREEARRIRR |~ IERINEAZ M ETRE ) FF - sSINZIRERERE - TRy
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FoE REMEZER  BRERETHERE

B BHZERRER

BAEPRELAEERAY IS T Viatical | 2R ERL T 5L T Viaticum  » JRETESR
THIRE ZE - AE LSRR EIR - B BRSNS TR 2

A
w—EEEHEY) - SR DUEIRT 2 282 DEIRIESLUER5ER -
=2 > HIWifE A " Viaticum ;  (sum of money and food for traveling expenses ) » 117
RIEIRITHRIERYEN S - TERR " Viaticum | t2%E s SR EEES
YRS - f Settlement R4 E] ~ 4EE & - BESH > ESRMRE KSR
‘i b Viatical Settlement ELRIC Ry L2 #450) o FE(EPREARGER A Z) H A FE A
B " Viatication ;> B HIfREEATHEORIE A > BICRELAGIRA - AIRE Ry © Viator |5 [EHE
ALFLOREE 2 A8 Ry | Viaticator | - T PREEAGER AV ST R HIRE &y T Viating | -

Fﬂlﬁ

PRELIGER TTEHEETR - B —TL/\OFM > [NZE2% (AIDS—Acquired Immune
Deficiency Syndrome ) 7£35E it EAEFTEL - 72 7HH - AIDS 3 HNG » %72

BGAEIMESEE - TS ITE SR 2 e 2 TSR - 154k AIDS AU - TEREEEH
T BRI - PRANEOE » 18RI S IEg— - BIBEC - fEE 0 A —(og SrG et
JHEYERERACEE A —Rob Worley 11—l B 15 f 155 #3755 o - —{ir AIDS /Y95 28 call
in 23575 - [ Rob Worley 5837 » HAEFEE AIDS 1% » EMFERENEE A
R T —iREFh R HFEE DU Y255 O B YRR T SRR e AT H(E = A A R
i - Rob Worley PRI & B iZ 28 AIDS HI4EIE B 5 P HERREARE SR K gt
MRS T 5 —FEREREA 5 -

A E (UREF > B 2017 > HESCHEHERR > 2000 FERR
CYEE > SAHEESE 1 H 18 200345 H ¢
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BIR AREMRIER

PREEAGFR (Viatical Settlement) (A5 frEE 2 tibrbe AFEBAE (F) ESH
FanAMAR CRETEMG ZESHABE E)  ESRRERTEZAMEZ
G- BEY o [REREE (58 (B) EEE  FEHEHZ A ERESE
POREAYORER S 8H » DI R (ER M (SHE ) - DS — 2RIy
Bld SRR (8) fERE S B s Em A S B LB L
H—A R e R S -

PREEFGIR - 1B 2 AR EREIR A S B e M A R B RS RN - [
() EEERE > REMEAE LRSI TITRAVER EHirbE A (48 - =
EEE) WMERE - (REMEAF S IRA IRIRE > STEE T H AR E A
e fRbR ASE AR - 18 A BB 2 3HAYIE Corba AT (MR HRe & 2 #
B -

T FE o RS ENSEE AR I BRI 1208 H 16 2003 4F -
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FB=6  AStRERZERGNEAREER

= AEREBE & T4 ( Accelerated Death Benefits or Living Death

Benefits )

— ~ AERTAE A 2 Mt

SUHL 1988 SEFRLG - SREET 2 Orbm S ST Bl R VA BEE B 2 IRl ABra—IH
SRt A A AR o] R HERT Z &G (TR H o JREIREFE L Orba ASE TR > 7 AT HEY
A PRIR SHERTI e PRbe N E B2 it H A 18— frbe A =S
T4 — B HIPRER 5 - H H B AEIR Bt Irba NS AR R S8 A E S E
LAY B pRIERE - PEIHAE A (SN LY P E S AT UEC 2 - FE 5= B PR
'L Arad -8 irkae B GAIRERERREENVE T Z 0+
ERIA R A EEEE 7 Z o HHYE bR - M A0 PRz A S A pida i
REvE e — i EIR - IRAERSGHEE E— RGN BRIFE 2 NEAERS A
BISMNIHIE » I ET 26 ZE B~ S D H 46517 S 4G AR inga 2

28
BE -

—~ ERET TR

FEEERRER L - RS EEE U M =5

(—). PR FIB R ARG T Z bR A - e RN RbRE: > I &G 2=
E iy N

(2). RSLTEETRYPRBE 280 - THISIIER R BIIARY frba B B b PR 2 ST [F] Y
W IRSAIRR e brba N 2 Bhan (FE IR - LI REGEM 2 -

(=) tREAEPIECEE#E T2 TREMREE A SR bRl A —E8 o HIsE T

® Accelerated Death Benefits can provide cash the terminally ill. http://www.insure.com/life/accelerated benefits.html - last
visit : March 5, 2013.
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SENIHUSRZ BT IE e ZERE - 18 #ebrbr NSE TR > Prbg A FlRHS 2]
HIAA R EEE TN H AL T H Z AT RRRATFE > 5 RIERAYEIE 8
AN rd e ING =N

=~ AT R

EEREEHERE (NAIC) BRI HIE I~ Accelerated Benefits
Regulations fJl ARG © 5% AR SRS 25 MNP 5% 2 (8 R B Re b ORBE oh 2 e
AISG TR E R - ZRECNE > KERERG (T 22 SR ERME R
JE ° 5N AR Z M N ~ eI BERZIEER ~ fRbe i oKL
P RIEEARIFB Y 2 IEEE > JRRE -

VU ~ (REEREIT B 4G (T 2 22 FLLEL

(—). EOESIRE
PREEAEIRR - [RORBERVHIORIE A - AR IRE - MAERTEET - #ibrba A
TR ORbR A ATtz ss 2 TR 1% - IRIREEZ#ibrba A > (D@ IRE -

(5). AUstrbaaH 2 ELBl
PRELAERR > FEREB L —fRIMNE - K& ATHUS IR A 6096 ~80% H44
38 - MARTEAR » K REBIRERAE> 509%™ -

(=) REZZ@mA
PREAMGIRTL - IR Z 23 N > MR RICE N > IERIREEFTIEE 2 2 4
N e ARG BRI T Rk 2 S terisa (S THirie A > R IRERT
faEZZm A > A HE L C RS PR AT (T 18 Z 6520

(). #ebrbg N\ Z FEE G

IRITOREERERAVH ORI A > HPE 2 S22 5 & > EEAE S FLLE - 1M

° Andrew Spurrier. The Death of Death Futures ?Connecticut Insurance Law Journal ,July. 1997.

10 Accelerated Benefited Model Regulations » (NAIC,1998) - http//.naic.org/store/free/MDL-620.pdf. last visit: March 5,
2013.

' Tom Reischl, The Death of insurable interest? ~Advisor Today, Washington , Apr. 2001.
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WEFRITIRIEES 120 RERIRSHHZEEATRE - BfRRE e —F U E
o B AGLREERRE - AR S (B—I1) - R AR IR A
ZfEGEAIE > R —(E B IANEYEIR] - S e E e (B2 - DR
B R E Z 8K frbe NERM E R SR rEEE 2 E a2 H Z 30 HAT
DIEHEBAMERANREERAR  BRARNZES HARES - Rg3402
B BfERAREBREREREHSZ HEE CGB=3) © MR ARMKATHER
TE R A > Frirbe AL E AN E NRBEESARS ZHE 30 B > HERACK
RigE - R 018#% 30 H Z X H#EEEIE (EIHE) - g IHF 18012
ORbaFLY > BRI Z HEs - 2EFSE 116 R385 3 THESS 6 THZRBUE (BRI -
W E— VIR PRELES A {F R E R HARRY > HIRFYA IREEEE LAY IREE - A{E &R
SRR R A E A R BE HRAT & ORbESS 120 (RAVARIE - 46 7] ml PR 2 =] B S
B - B REER  SAGMEEZAE - DEANNS > S A REAE

FRORELET (2 FIISR » QU{EAERIER 4596 ~65%" -

PREERSIREIR IR 2 R EE

—. PREAER Z IR A — BRI BN E AR [RORERRE N ERE
NGEHE - MEREE G > RIRERIREE T H IR IRE 28R A (R EE
G

. PREERSER - (RIRORBE L ORI AR OREL A2 S R A A - HLOREERS
2 el N LR IRERF2LT5E 2 ETERA (7 - MIREBEEIHIRE A (FiRA) H
R RIRZLY 2 B AR 2RI -

YT e MO — (R > BRI > 2009 4E5 A3 H -
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FBUUET  RERGREERTRR

= - EREHVGH

PREAJGIR 20 4T 80 IR - N R EIFHY AIDS BERIFE R EH CHIA
FRERENRFEZA > DIRES—FAAEE R R R E IR £ - HETH
FEAFRIEREE B CAEA £ 2 F IS B 54 - i BN RS A A
SHENRE - S HENRALRE LH - BIEE - REMEAE - &H
FPREE A =] H DS - RIS E SR IRER S E BV & > PREERGR
NEERS RIS RbE A EIE DU g Orbe \AVIRER - IEE TSk
P& = R -

A - BEEAFHEE

FRBFFPAE A 20 tHH4T 00 S ] > BEE R Ay SR - BEER5E ~ SRR e vl e
HPT AIDS it HIV R EEHYHTEE - (15 AIDS BBV AR - 1S PUER - IER R
EFFHY AIDS A TGRSR TSR Z B 7y > BRIt = - RIS R EEARERAY
iGELEEREE  FRFRNEREHLZ B A2 - BT R AIDS B&Z
A > EHOREASR AR SRR EAFPE_ ERE R & 22 - [Ne% % AIDS &
2 AEanTRif(E > BIEEAZEMEAY TR > PO OREEREER A b tas B = R A
%5 > LAEOREERGIR 2 & T H e AR AE -

£ -~ RERHSSCHERK

PRERAEER N FIBHAn R, FR RIS FISREE R E AR OREE b IR RIE AR AEIR i85 P R
[EIRIRTS AIDS & R HAMEAINIESE - EERE - EMPHGIE R 2% 65
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DL AR AR AN BREE L - 1999 FEFEINEIRCEIBIEE - BAFTE
B Z R B E R AR > IEUEBIEHI A 65 BRI AR A (L
REER T AR e R BRI E A SRR 24 (M DL - 5880 RAT4E
B E RIS AR S 2 FreRs -

U ORIE - SRR TIREASE  UHBMEM SRR - TMBC SR HINTIUAE Y o TRER R
2004.5.17 » 2004.5.18 -
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FOE A ARERREEZRRN

T~ TREEREZIERREA - R LR

1994 FEEHRH— st 2 & RHES - 4 1,000 Ad - B 1 AREE (F) E
AR o SRR SE IR R 1 G 30 (The Journal of the American Medical
Association) & H /NG > BIEAELE () HIRETHE 96% S HILImAS
fRREl - THA R = RARE R T BREER THIE (B) EEEMACER
FHYEMRE - & () ENVREESTIE — Ngeoasr s LIF - LIgEEE

ZPHAE (B) EEE - IR 30%ME (B) ERENREIENETIREN
BIERE » AGREEREErAR - RIL > f£AR (F) EEENRES
HA R ERR B RVECEE I » BIIE 2 SRR A T e AR -

HFA SR EUR 2 B BRI S & RV S BB A — R P E RS B &
B > E—BERETHEEREE > HARIOSERENEET 2 NMERIE
FE o AL AR g 2R RS > Bl Al RE A G IR B T (% PrEE AT
RO FLASC AR > DRI LE R S O B HH B SR A — FE m] RIEER & - 2 e V)
HHIEE -

A - RS iR M AR B E]

WeirbE NI R AF R HEY > R IR — B384 - RIAEE IR ARVE
R DAGRIEZA ~ SR AEIE 20 E - ML HEY - 5 2R AR SRS
SR E R F RN EA HEER » BRIk r ASIREHHRE -
R E T R A BV FR ORI © RERHR IR Sef PRAVES IR IR EE T DARGER » $AH—2

Y WAL sEeEE 1 H 2L

22



R4 E F RIS N BB S M N ESITRE S [ IR B B
E ORI AR BT —(E 2% B RN T » 22EaES -

WAL sEeEE 1 H22-

23



BNET REREREMNS

Z - RAREHER

PREARGIRIEIE SRl > SRERAEGERR L HE SR ~ LB~ IS RFEREE
i 2 R RS E S BV B TR Y — - HEH & > (REMSI A
PR BRI BRI e Orba AP P A an BRI R ~ (REEERH e Z &
o PREEEE S8 - (RERFIHARE L HEAMRNZR (AFR) MEZ (2
BTR) » BAGREAREE v M REERGR DR AR & - AR E A
ptasl &R E IR AR NS RIBENHE R M > DU E 2
B 22 SRR (AT PR B AP B2 R G ST B T KR S B 574 - B A
{5 PR ER AR B a1 A E = A Tk -
< 2R 21 FEIPREAEIR A FIB R A — A E W R>

FEHAR 12{8 5 | 18{EF | 24(&F | 36{EF | 48{&H | 60{EH | 70{EH

= (%) 12 21 28 42 50 60 72

ERARE - www.tgi-guide.com Ei http://home.kimo.com

A B ZEERRRMNZE

A PREAETR AR > Hos (BB R E R AR CrELHIHE PRl A\ B Az ]
HHRME - 552 Dbrbe NEIEAE R - fE NHEREPRES - K2
FLE R © A DAOREE SR AR 2 S 8 > B B B ey S SR B e
AKHIRRIRE T EEIR Ry PR B G PR B LA R B M e KA (R 2 B

" BOR, 0 HIR ORI E R R E - RIS AR RIRETZE(SE 12 1) 2009 4F -
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& - BYZ RS

FiR A E IR AIIR T EA —[EE FHAVERRS R REE AN S - (REREER
SR AT ER B T TEEARY ~ AT o H R IEE A& (R B REBR % ATk
RyPRELHA AR 225 A\ (irrevocable beneficiary ) - & {RERHIHE PR A S -
PR A FRIRHAE T RS TIEE - BTl > foE A& TR R R HoA
SRS - HELNERR AR -

B~ EEHA ENER

EEFTS17% (Internal Reserve Service Regulation ; IRSR) JF#E » R A A
FEFTREER Y PREEHE OB N\ i 2 17 - FLZ 3 Orle NP Ty prba o2 75 8
FITSH » T PRER AEER - A <2 SEAY PR EE AR IR & - RIS RGN SA5 - (E7Y 1996 4 -
2 R = & a8 £73:H] Health Insurance Portability Accountability » Act of 1996

(&t HIPAA) » 52z ARG AR A MEARTHR & (terminally ill) HYPREEAER
BN F Rk 2 £ RT&a (T (accelerated death benefit) SR GIENATIR © 2z U
fER EAEIE MR E (chronically ill) REA RIFEENFEK - HRrFRaIIRELE
BB MRS E ©

ERIHI AT AU A E R SO A i BT IREAGEE » DIEIE SR IREERG
IR AR RS TR S B O AL AIDS R KA R T R 2 18 M R Y
PREEAEIRZERS | - EREIRB A dr R Z PREERFA ABL 7 (REERr SR
ANBARA R G RiFAR AR S e MR 2 8 FE ) BEARKEEERN HIPAA 7
M2~ MR 1997 F£ 24 \OBORZ (Taxpayer Relief Act of 1997) 2 AHEH
RUE > PREEHEIR R B B ELOR BT PSR edn (2 Bl — 3 TR R
REAKNSIE H A LA B R EIRRER T ATSi - e LAita] A1 - SEEHALE
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B AREMEANSZHE

B~ HRERAO&EBRBEL

(5] 1949 F8K 1% 60 BREELUA - HHT BRRRRETHIE S B B /KIS - FEILAE S,
2T HS R R AR LU RES R T fon i b8 D TR TR
HETT 5 6B A OS5 R WAL - B HAERZR IR BN - (RIS FE
PELHS 2013 4RI A ISERESIT - HAEE Y

2013 IR FFRESRC AL R 2,337 B LA ETGEE BT - NG
Ry TorZ ZBET > % 2012 Jg/ b For 2 —HE0Y - EF RN Ry AT 2R IRy
D o FEN O IR RIHLIASY 2 23R IR REIES - 2010 FfFEE T2 —8h
JNEEEIR(R - 2011 SEEEFHHIETT - 2013 SR SBRALHIE -

B 1993 FAEEIE A EE(E - LIS > 65 BRL LAY AP S bR
Ft» 2013 T 11.5% - fiiE# AMEFR R Lis 8 80.5% » 1137 10 4
IS T 33.9 EET5)HS - 2013 4 (LA BEEEIIZ A - BOM S B R A A%
Ryl o (BERSEE - ARPGRE - BUMREEMEIR B -

TeFREIEF N LIahtmiiss - Silics (65 pilA b)) EERIZE BT 4 A (0—
14 5% ) FIAHIZAER N2 © 2013 4K 15—64 iaatA4Y 1733 E A
HEAN I ELZ 74.1506 - 65 pRLL &R 269 # A » (G AI# 11.53% > 0—
14 pRE4TA 334 B AEFE A T8 14.3296 - IR LT (0—14 7 k2 65 sk LA E#)
BTl AL (15—64 5% ) ZEREEE Sy 34.850¢ » HrpERZ IR FETT > Mk
ZHEEHIIRIREOA - SRAELL R 2 B R E RS, -

&r LHTAL - 65 BB A% 0—14 R A1 2 Z{bHE%0R 80.519% » HAN=H

Y 2014 £E5 3 NGB (RE 102 £ A DR
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Al > FREREFR AT AT SHRBRERE AR

fciEZEE] NVA (National Viatical Association) k& VLSAA (The Viatical and Life
Settlements Association of America ) i& [ {7 2001 AT & B & RIS B -
B 75 ROREAEHRAE] - BRMFIEE TS5 LB RS e aa Lig —
MRS TS T2 " - SARHE VLSAA 75 1990 445 R B AEHR TSI 5
{EREYE 5,000 fE 25 HIRMGILEERY IS 2 2010 05 R 1,000 (£33
ST EREY -

& ~ ¥R RRBEZIIA

A EACaT AT fECREERGEIR A S iE e g - (REEAEIE A (viator) FYMEE A
T - PEINBEERRE > SRR LA YR BB BRI R e 2D (115 AIDS £ F
TEABIE - AIDS i BEAEN T BRIARE ) BT ER B S E THEZA
A FE R & % H A RITRESE T IHE SR AIDS G RENIEE
ANFHBPRA Ryl (8 - (B2 F RS B E AT B B R ~ B B e M B 2
& e EpRELAEIR TSRS R A -

AL A SRR EREE A - RS RN MEATEE s 5
EHT LM ERE T EMREAR R 2 BB RS RS HEAH
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SRS T R ATEIRESE - [F1% » g s A PIHIR M AE M e s R Ik
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=~ CREEREIR TSR

RIS iR 65 FRAVFEE AFTA A5k (RIREEE 1,500 fE350™
o] F SR PR A 5T AT SR B A B - Sk 2006 4EAYSEE RIS
AR RS B2ERE O RIBFEIESR © h—EERIRBEEWAFREL
WAOE - WL EZREAPIZRESL) P9 AFRirE L 2,829
I M EERIPREREE Ry 2BKEE 20 - P A FhatrE Sy 1,800 357t © 1
£ 2007 £ EEHIRIE HE T B BKEE 19 VHEASmIRE Ry 2,165 55T
BIEE TS R B SERE AR - T AR ARARHI R &2
[ -

SR GBS Fhe A It ERRESEES L T EF2HI5577 > FrElalLL
HRAE  RRGEHSFhsErrbn® it EF > ER0RATEES - HiEER
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! Charles A . Stone and Anne Zissu, Securitization of senior Life Settlements. The Journal of Derivatives,Vol.13.No.3.2006.
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% VIATICAL SETTLEMENTS MODEL ACT (2009.07) » seehttp://www.naic.org/store/free/MDL-697.pdf ©
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EFREEEHER,E (NAIC : National Association of Insurance Commissioners )
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DAN &7 Model Act) ke B G B 2 s &5 Al ( Viatical  Settlements  Model
Regulation » LU Nfif# Model Regulation) » 3% A& DIORE R B AGER AT )
L Ry EEY o

FEEIRZHATINCREEREEDE - #9{4 2L Model Act #2 Model Regulation #5475
T HMEZINIL A B AR fs T - AE S —Hiff 9t/ 148 Model Act 2 EEZE A
75 0 MRS 42 Model Regulation FYFERBEIEE - DU AR A HEY
Je EFE - Forh Model Act 72 2009 £ 7 H > FRIBE ZERUE - AS0R 7

IO - N EIRRRII B 2 AR E

fEModel Actrfr > 527557 19(5 (200947 HEET ) » (KK FyShort Title (AAREFE ) »
Definitions ( xE%% ) ~ License and Bond Requirements ( Z5HE &% fRe6a 2 B3k )
License Revocation and Denial ( & HE AV IS K & 4 ) ~ Approval of Viatical
Settlement Contracts and Viatical Settlement Disclosure Statements( { B REFH #2457
A RN EEE 2 BB ) ~ Reporting Requirements and Privacy ( Iz 22K KO
2 ) ~ Examination or Investigations (f@#&EH# ) ~ Disclosure to Viator ( [a]f#
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Z€ ) ~ Advertising for Viatical Settlements [and Viatical Settlements Purchase
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Effective Date (ZE%GHHA)
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BIE RS ER (License and Bond Requirements) *

R4 Model Act (200947 FEETHR) E3MRATH (1) AZEUE @ MEsm/ZiRELREER
FRIEE > (Viatical Settlement Providers ) B2 BEREFHAR4T A ( Viatical Settlement
Brokers) Er W AHUSEIR > Hizsa IR RPREEAEER A (viators) [E{ERATAEZ I ERER
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%5 2 s8> IG1RHETTORBEALEIZETS « (B —TRIRE - BEE LS BRI NEF

“ Section 3. License and Bond Requirements A. (1) : " A person shall not operate as a viatical settlement provider or viatical
settlement broker without first obtaining a license from the commissioner of the state of residence of the viator. |

[(2) A person shall not operate as a viatical settlement investment agent without first obtaining a license from the commissioner
of the state of residence of the viatical settlement purchaser. If there is more than one purchaser of a single policy and the
purchasers are residents of different states, the viatical settlement purchase agreement shall be governed by the law of the state in
which the purchaser having the largest percentage ownership resides or, if the purchasers hold equal ownership, the state of
residence of one purchaser agreed upon in writing by all purchasers.]

F. (4) (a) If a viatical settlement provider, has demonstrated evidence of financial responsibility in a format prescribed by the
commissioner through either a surety bond executed and issued by an insurer

authorized to issue surety bonds in this state or a deposit of cash, certificates of deposit or securities or any combination thereof
in the amount of $250,000.

(4) (b) If a viatical settlement broker, has demonstrated evidence of financial responsibility in a format prescribed by the
commissioner through either a surety bond executed and issued by an insurer authorized to issue surety bonds in this state or a
deposit of cash, certificates of deposit or securities or any combination thereof in the amount of $250,000.

(4) (d) Any surety bond issued pursuant to Paragraph (4) shall be in the favor of this state and shall specifically authorize
recovery by the commissioner on behalf of any person in this state who sustained

damages as the result of erroneous acts, failure to act, conviction of fraud or conviction of unfair practices by the viatical
settlement provider or viatical settlement broker.
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* Section 4. License Revocation and Denial

A. The commissioner may refuse to issue, suspend, revoke or refuse to renew the license of a viatical settlement provider,
viatical settlement broker [or viatical settlement investment agent] if the commissioner finds that:

(1) There was any material misrepresentation in the application for the license;

(2) The licensee or any officer, partner, member or key management personnel has been convicted of fraudulent or dishonest
practices, is subject to a final administrative action or is otherwise shown to be untrustworthy or incompetent;

(3) The viatical settlement provider demonstrates a pattern of unreasonable payments to viators;

(4) The licensee or any officer, partner, member or key management personnel has been found guilty of, or has pleaded guilty or
nolo contendere to, any felony, or to a misdemeanor involving fraud or moral turpitude, regardless of whether a judgment of
conviction has been entered by the court;

(5) The viatical settlement provider has entered into any viatical settlement contract that has not been approved pursuant to this
Act;

(6) The viatical settlement provider has failed to honor contractual obligations set out in a viatical settlement contract [or a
viatical settlement purchase agreement];

(7) The licensee no longer meets the requirements for initial licensure;

(8) The viatical settlement provider has assigned, transferred or pledged a viaticated policy to a person other than a viatical
settlement provider licensed in this state, viatical settlement purchaser, an accredited investor or qualified institutional buyer as
defined respectively in Rule 501(a) or Rule 144A promulgated under the Federal Securities Act of 1933, as amended, financing
entity, special purpose entity, or related provider trust; or

(9) The licensee or any officer, partner, member or key management personnel has violated any provision of this Act.
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* Section 5. Approval of Viatical Settlement Contracts and Disclosure Statements

A person shall not use a viatical settlement contract form or provide to a viator a disclosure statement form in this state unless
first filed with and approved by the commissioner. The commissioner shall disapprove a viatical settlement contract form or
disclosure statement form if, in the commissioner’s opinion, the contract or provisions contained therein fail to meet the
requirements of Sections 8, 10, 13 and 14B of this Act or are unreasonable, contrary to the interests of the public, or otherwise
misleading or unfair to the viator. At the commissioner’s discretion, the commissioner may require the submission of advertising
material.

4 Section 6. Reporting Requirements and Privacy

A. Each viatical settlement provider shall file with the commissioner on or before March

1 of each year an annual statement containing such information as the commissioner may prescribe by regulation. Such
information shall be limited to only those transactions where the viator is a resident of this state. Individual transaction data
regarding the business of viatical settlements or data that could compromise the privacy of personal, financial and health
information of the viator or insured shall be filed with the commissioner on a confidential basis.

47 Section 6.

B. Except as otherwise allowed or required by law, a viatical settlement provider, viatical settlement broker, [viatical settlement
investment agent,] insurance company, insurance producer, information bureau, rating agency or company, or any other person
with actual knowledge of an insured’s identity, shall not disclose that identity as an insured, or the insured’s financial or medical
information to any other person unless the disclosure.
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*8 Section 8. Disclosure to Viator

A. With each application for a viatical settlement, a viatical settlement provider or viatical settlement broker shall provide the
viator with at least the following disclosures no later than the time the application for the viatical settlement contract is signed by
all parties. The disclosures shall be provided in a separate document that is signed by the viator and the viatical settlement
provider or viatical settlement broker, and shall provide the following information:

(1) There are possible alternatives to viatical settlement contracts including any accelerated death benefits or policy loans offered
under the viator’s life insurance policy.

(2) That a viatical settlement broker represents exclusively the viator, and not the insurer or the viatical settlement provider, and
owes a fiduciary duty to the viator, including a duty to act according to the viator’s instructions and in the best interest of the
viator.

(3) Some or all of the proceeds of the viatical settlement may be taxable under federal income tax and state franchise and income
taxes, and assistance should be sought from a professional tax advisor.

(4) Proceeds of the viatical settlement could be subject to the claims of creditors.

(5) Receipt of the proceeds of a viatical settlement may adversely affect the viator’s eligibility for Medicaid or other government
benefits or entitlements, and advice should be obtained from the appropriate government agencies.

(6) The viator has the right to rescind a viatical settlement contract before the earlier of sixty (60) calendar days after the date
upon which the viatical settlement contract is executed by all parties or thirty (30) calendar days after the viatical settlement
proceeds have been paid to the viator, as provided in Section 10F. Rescission, if exercised by the viator, is effective only if both
notice of the rescission is given, and the viator repays all proceeds and any premiums, loans and loan interest paid on account of
the viatical settlement within the rescission period. If the insured dies during the rescission period, the viatical settlement contract
shall be deemed to have been rescinded, subject to repayment by the viator or the viator’s estate of all viatical settlement
proceeds and any premiums, loans and loan interest the viatical settlement within sixty (60) days of the insured’s death.

(7) Funds will be sent to the viator within three (3) business days after the viatical settlement provider has received the insurer or
group administrator’s written acknowledgment that ownership of the policy or interest in the certificate has been transferred and
the beneficiary has been designated.

(8) Entering into a viatical settlement contract may cause other rights or benefits, including conversion rights and waiver of
premium benefits that may exist under the policy or certificate, to be forfeited by the viator. Assistance should be sought from a
financial adviser.

(9) Disclosure to a viator shall include distribution of a brochure describing the process of viatical settlements. The NAIC’s form
for the brochure shall be used unless another form is developed or approved by the commissioner.

(10) The disclosure document shall contain the following language: “All medical, financial or personal information solicited or
obtained by a viatical settlement provider or viatical settlement broker about an insured, including the insured’s identity or the
identity of family members, a spouse or a significant other may be disclosed as necessary to effect the viatical settlement between
the viator and the viatical settlement provider. If you are asked to provide this information, you will be asked to consent to the
disclosure. The information may be provided to someone who buys the policy or provides funds for the purchase. You may be
asked to renew your permission to share information every two years.”

(11) Following execution of a viatical contract, the insured may be contacted for the purpose of determining the insured’s health
status and to confirm the insured’s residential or business street address and telephone number, or as otherwise provided in this
Act. This contact shall be limited to once every three (3) months if the insured has a life expectancy of more than one year, and
no more than once per month if the insured has a life expectancy of one year or less. All such contracts shall be made only by a
viatical settlement provider licensed in the state in which the viator resided at the time of the viatical settlement, or by the
authorized representative of a duly licensed viatical settlement provider.
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* Section 8. Disclosure to Viator

B. A viatical settlement provider shall provide the viator with at least the following disclosures no later than the date the viatical
settlement contract is signed by all parties. The disclosures shall be conspicuously displayed in the viatical settlement contract or
in a separate document signed by the viator and provide the following information:

(1) The affiliation, if any, between the viatical settlement provider and the issuer of the insurance policy to be viaticated;

(2) The document shall include the name, business address and telephone number of the viatical settlement provider;

(3) Any affiliations or contractual arrangements between the viatical settlement provider and the viatical settlement purchaser.

(4) If an insurance policy to be viaticated has been issued as a joint policy or involves family riders or any coverage of a life
other than the insured under the policy to be viaticated, the viator shall be informed of the possible loss of coverage on the other
lives under the policy and shall be advised to consult with his or her insurance producer or the insurer issuing the policy for
advice on the proposed viatical settlement;

(5) State the dollar amount of the current death benefit payable to the viatical settlement provider under the policy or certificate.
If known, the viatical settlement provider shall also disclose the availability of any additional guaranteed insurance benefits, the
dollar amount of any accidental death and dismemberment benefits under the policy or certificate and the extent to which the
viator’s interest in those benefits will be transferred as a result of the viatical settlement contract; and

(6) State whether the funds will be escrowed with an independent third party during the transfer process, and if so, provide the
name, business address, and telephone number of the independent third party escrow agent, and the fact that the viator or owner
may inspect or receive copies of the relevant escrow or trust agreements or documents.
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% Section 8. Disclosure to Viator

C. A viatical settlement broker shall provide the viator with at least the following disclosures no later than the date the viatical
settlement contract is signed by all parties. The disclosures shall be conspicuously displayed in the viatical settlement contract or
in a separate document signed by the viator and provide the following information:

(1) The name, business address and telephone number of the viatical settlement broker;

(2) A full, complete and accurate description of all offers, counter-offers, acceptances and rejections relating to the proposed
viatical settlement contract;

(3) A written disclosure of any affiliations or contractual arrangements between the viatical settlement broker and any person
making an offer in connection with the proposed viatical settlement contracts;

(4) The amount and method of calculating the broker’s compensation, which term “compensation” includes anything of value
paid or given to a viatical settlement broker for the placement of a policy; and

(5) Where any portion of the viatical settlement broker’s compensation, as defined in Paragraph (3) of this subsection, is taken
from a proposed viatical settlement offer, the broker shall disclose the total amount of the viatical settlement offer and the
percentage of the viatical settlement offer comprised by the viatical settlement broker’s compensation.

>! Section 8. Disclosure to Viator
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D. If the viatical settlement provider transfers ownership or changes the beneficiary of the insurance policy, the provider shall
communicate in writing the change in ownership or beneficiary to the insured within twenty (20) days after the change.

%2 Section 8. Disclosure to Viator

E. A viatical settlement provider or its viatical settlement investment agent shall provide the viatical settlement purchaser with at
least the following disclosures prior to the date the viatical settlement purchase agreement is signed by all parties. The
disclosures shall be conspicuously displayed in any viatical purchase contract or in a separate document signed by the viatical
settlement purchaser and viatical settlement provider or viatical settlement investment agent, and shall make the following
disclosure to the viatical settlement purchaser:

(1) The purchaser will receive no returns (i.e., dividends and interest) until the insured dies and a death claim payment is made.
(2) The actual annual rate of return on a viatical settlement contract is dependent upon an accurate projection of the insured’s life
expectancy, and the actual date of the insured’s death. An annual “guaranteed” rate of return is not determinable.

(3) The viaticated life insurance contract should not be considered a liquid purchase since it is impossible to predict the exact
timing of its maturity and the funds probably are not available until the death of the insured. There is no established secondary
market for resale of these products by the purchaser.

(4) The purchaser may lose all benefits or may receive substantially reduced benefits if the insurer goes out of business during
the term of the viatical investment.

(5) The purchaser is responsible for payment of the insurance premium or other costs related to the policy, if required by the
terms of the viatical purchase agreement. These payments may reduce the purchaser’s return. If a party other than the purchaser
is responsible for the payment, the name and address of that party also shall be disclosed.

(6) The purchaser is responsible for payment of the insurance premiums or other costs related to the policy if the insured returns
to health. Disclose the amount of such premiums, if applicable.

(7) State the name, business address and telephone number of the independent third party providing escrow services and the
relationship to the broker.

(8) The amount of any trust fees or other expenses to be charged to the viatical settlement purchaser shall be disclosed.

(9) State whether the purchaser is entitled to a refund of all or part of his or her investment under the settlement contract if the
policy is later determined to be null and void.

(10) Disclose that group policies may contain limitations or caps in the conversion rights, additional premiums may have to be
paid if the policy is converted, name the party responsible for the payment of the additional premiums and, if a group policy is
terminated and replaced by another group policy, state that there may be no right to convert the original coverage.

(11) Disclose the risks associated with policy contestability including, but not limited to, the risk that the purchaser will have no
claim or only a partial claim to death benefits should the insurer rescind the policy within the contestability period.

(12) Disclose whether the purchaser will be the owner of the policy in addition to being the beneficiary, and if the purchaser is
the beneficiary only and not also the owner, the special risks associated with that status, including, but not limited to, the risk that
the beneficiary may be changed or the premium may

not be paid.

(13) Describe the experience and qualifications of the person who determines the life expectancy of the insured, i.e., in-house
staff, independent physicians and specialty firms that weigh medical and actuarial data; the information this projection is based
on; and the relationship of the projection maker to the viatical settlement provider, if any.

(14) Disclosure to an investor shall include distribution of a brochure describing the process of investment in viatical settlements.
The NAIC’s form for the brochure shall be used unless one is developed by the commissioner.]
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> Section 8. Disclosure to Viator

F. A viatical settlement provider or its viatical settlement investment agent shall provide the viatical settlement purchaser with at
least the following disclosures no later than at the time of the assignment, transfer or sale of all or a portion of an insurance
policy. The disclosures shall be contained in a document signed by the viatical settlement purchaser and viatical settlement
provider or viatical settlement investment agent, and shall make the following disclosures to the viatical settlement purchaser:

(1) Disclose all the life expectancy certifications obtained by the provider in the process of determining the price paid to the
viator.

(2) State whether premium payments or other costs related to the policy have been escrowed. If escrowed, state the date upon
which the escrowed funds will be depleted and whether the purchaser will be responsible for payment of premiums thereafter and,
if so, the amount of the premiums.

(3) State whether premium payments or other costs related to the policy have been waived. If waived, disclose whether the
investor will be responsible for payment of the premiums if the insurer that wrote the policy terminates the waiver after purchase
and the amount of those premiums.

(4) Disclose the type of policy offered or sold, i.e., whole life, term life, universal life or a group policy certificate, any additional
benefits contained in the policy, and the current status of the policy.

(5) If the policy is term insurance, disclose the special risks associated with term insurance including, but not limited to, the
purchaser’s responsibility for additional premiums if the viator continues the term policy at the end of the current term.

(6) State whether the policy is contestable.

(7) State whether the insurer that wrote the policy has any additional rights that could negatively affect or extinguish the
purchaser’s rights under the viatical settlement contract, what these rights are, and under what conditions these rights are
activated.

(8) State the name and address of the person responsible for monitoring the insured’s condition. Describe how often the
monitoring of the insured’s condition is done, how the date of death is determined, and how and when this information will be
transmitted to the purchaser.]

[G. The viatical settlement purchase agreement is voidable by the purchaser at any time within three (3) days after the disclosures
mandated by Subsections E and F of this section are received by the purchaser.]
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&k~ —fMHEE (General Rules)

> Section 9. Disclosure to Insurer

Prior to the initiation of a plan, transaction or series of transactions, a viatical settlement broker or viatical settlement provider
shall fully disclose to an insurer a plan, transaction or series of transactions, to which the viatical settlement broker or viatical
settlement provider is a party, to originate, renew, continue or finance a life insurance policy with the insurer for the purpose of
engaging in the business of viatical settlements at anytime prior to, or during the first five (5) years after, issuance of the policy.
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> Section 10. General Rules

A. (1) A viatical settlement provider entering into a viatical settlement contract shall first obtain:

(a) If the viator is the insured, a written statement from a licensed attending physician that the viator is of sound mind and under
no constraint or undue influence to enter into a viatical settlement contract; and

(b) A document in which the insured consents to the release of his or her medical records to a licensed viatical settlement
provider, viatical settlement broker and the insurance company that issued the life insurance policy covering the life of the
insured.

(2) Within twenty (20) days after a viator executes documents necessary to transfer any rights under an insurance policy or
within twenty (20) days of entering any agreement, option, promise or any other form of understanding, expressed or implied, to
viaticate the policy, the viatical settlement provider shall give written notice to the insurer that issued that insurance policy that
the policy has or will become a viaticated policy. The notice shall be accompanied by the documents required by Paragraph (3).
(3) The viatical provider shall deliver a copy of the medical release required under Paragraph (1)(b), a copy of the viator’s
application for the viatical settlement contract, the notice required under Paragraph (2) and a request for verification of coverage
to the insurer that issued the life policy that is the subject of the viatical transaction. The NAIC’s form for verification of
coverage shall be used unless another form is developed and approved by the commissioner.

(4) The insurer shall respond to a request for verification of coverage submitted on an approved form by a viatical settlement
provider or viatical settlement broker within thirty (30) calendar days of the date the request is received and shall indicate
whether, based on the medical evidence and documents provided, the insurer intends to pursue an investigation at this time
regarding the validity of the insurance contract or possible fraud. The insurer shall accept a request for verification of coverage
made on an NAIC form or any other form approved by the commissioner. The insurer shall accept an original or facsimile or
electronic copy of such request and any accompanying authorization signed by the viator. Failure by the insurer to meet its
obligations under this subsection shall be a violation of Section 11C and Section 16 of this Act.

(5) Prior to or at the time of execution of the viatical settlement contract, the viatical settlement provider shall obtain a witnessed
document in which the viator consents to the viatical settlement contract, represents that the viator has a full and complete
understanding of the viatical settlement contract, that he or she has a full and complete understanding of the benefits of the life
insurance policy, acknowledges that he or she is entering into the viatical settlement contract freely and voluntarily and, for
persons with a terminal or chronic illness or condition, acknowledges that the insured has a terminal or chronic illness and that
the terminal or chronic illness or condition was diagnosed after the life insurance policy was issued.

(6) If a viatical settlement broker performs any of these activities required of the viatical settlement provider, the provider is
deemed to have fulfilled the requirements of this section.

B. All medical information solicited or obtained by any licensee shall be subject to the applicable provisions of state law relating
to confidentiality of medical information.

C. All viatical settlement contracts entered into in this state shall provide the viator with an absolute right to rescind the contract
before the earlier of sixty (60) calendar days after the date upon which the viatical settlement contract is executed by all parties or
thirty (30) calendar days after the viatical settlement proceeds have been send to the viator as provided in Section 10F. Rescission
by the viator may be conditioned upon the viator both giving notice and repaying to the viatical settlement provider within the
rescission period all proceeds of the settlement and any premiums, loans and loan interest paid by or on behalf of the viatical
settlement provider in connection with or as a consequence of the viatical settlement. If the insured dies during the rescission
period, the viatical settlement contract shall be deemed to have been rescinded, subject to repayment to the viatical settlement
provider or purchaser of all viatical settlement proceeds, and any premiums, loans and loan interest that have been paid by the
viatical settlement provider or purchaser, which shall be paid within sixty (60) calendar days of the death of the insured. In the
event of any rescission, if the viatical settlement provider has paid commissions or other compensation to a viatical settlement
broker in connection with the rescinded transaction, the viatical settlement broker shall refund all such commissions and
compensation to the viatical settlement provider within five business days following receipt of written demand from the viatical
settlement provider, which demand shall be accompanied by either the viator’s notice of rescission if rescinded at the election of
the viator, or notice of the death of the insured if rescinded by reason of the death of the insured within the applicable rescission
period.

[D. The purchaser shall have the right to rescind a viatical settlement contract within three (3) days after the disclosures
mandated by Section 8D and 8E are received by the purchaser.]

E. The viatical settlement provider shall instruct the viator to send the executed documents required to effect the change in
ownership, assignment or change in beneficiary directly to the independent escrow agent. Within three (3) business days after the
date the escrow agent receives the document (or from the date the viatical settlement provider receives the documents, if the
viator erroneously provides the documents directly to the provider), the provider shall pay or transfer the proceeds of the viatical
settlement into an escrow or trust account maintained in a state or federally-chartered financial institution whose deposits are
insured by the Federal Deposit Insurance Corporation (FDIC). Upon payment of the settlement proceeds into the escrow account,
the escrow agent shall deliver the original change in ownership, assignment or change in beneficiary forms to the viatical
settlement provider or related provider trust or other designated representative of the viatical settlement provider. Upon the
escrow agent’s receipt of the acknowledgment of the properly completed transfer of ownership, assignment or designation of
beneficiary from the insurance company, the escrow agent shall pay the settlement proceeds to the viator.

F. Failure to tender consideration to the viator for the viatical settlement contract within the time set forth in the disclosure
pursuant to Section 8A(7) renders the viatical settlement contract voidable by the viator for lack of consideration until the time
consideration is tendered to and accepted by the viator. Funds shall be deemed sent by a viatical settlement provider to a viator as
of the date that the escrow agent either releases funds for wire transfer to the viator or places a check for delivery to the viator via
United States Postal Service or other nationally recognized delivery service.

G. Contacts with the insured for the purpose of determining the health status of the insured by the viatical settlement provider or
viatical settlement broker after the viatical settlement has occurred shall only be made by the viatical settlement provider or
broker licensed in this state or its authorized representatives and shall be limited to once every three (3) months for insureds with
a life expectancy of more than one year, and to no more than once per month for insureds with a life expectancy of one year or
less. The provider or broker shall explain the procedure for these contacts at the time the viatical settlement contract is entered
into. The limitations set forth in this subsection shall not apply to any contacts with an insured for reasons other than determining
the insured’s health status. Viatical settlement providers and viatical settlement brokers shall be responsible for the actions of
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% Section 14. Fraud Prevention and Control

A. Fraudulent Viatical Settlement Acts, Interference and Participation of Convicted Felons Prohibited.

(1) A person shall not commit a fraudulent viatical settlement act.

(2) A person shall not knowingly or intentionally interfere with the enforcement of the provisions of this Act or investigations of
suspected or actual violations of this Act.

(3) A person in the business of viatical settlements shall not knowingly or intentionally permit any person convicted of a felony
involving dishonesty or breach of trust to participate in the business of viatical settlements.

%7 Section 14. Fraud Prevention and Control

B. Fraud Warning Required.

(1) Viatical settlements contracts [and purchase agreement forms] and applications for viatical settlements, regardless of the form
of transmission, shall contain the following statement or a substantially similar statement: “Any person who knowingly presents
false information in [an application for insurance or viatical settlement contract][a viatical settlement purchase agreement] is
guilty of a crime and may be subject to fines and confinement in prison.”

(2) The lack of a statement as required in Paragraph (1) of this subsection does not constitute a defense in any prosecution for a
fraudulent viatical settlement act.
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% Section 14. Fraud Prevention and Control

C. Mandatory Reporting of Fraudulent Viatical Settlement Acts.

(1) Any person engaged in the business of viatical settlements having knowledge or a reasonable suspicion that a fraudulent
viatical settlement act is being, will be or has been committed shall provide to the commissioner such information as required by,
and in a manner prescribed by, the commissioner.

(2) Any other person having knowledge or a reasonable belief that a fraudulent viatical settlement act is being, will be or has
been committed may provide to the commissioner the information required by, and in a manner prescribed by, the commissioner.
> Section 14. Fraud Prevention and Control

D. Immunity from Liability.

(1) No civil liability shall be imposed on and no cause of action shall arise from a person’s furnishing information concerning
suspected, anticipated or completed fraudulent viatical settlement acts or suspected or completed fraudulent insurance acts, if the
information is provided to or received from:

(a) The commissioner or the commissioner’s employees, agents or representatives;

(b) Federal, state or local law enforcement or regulatory officials or their employees, agents or representatives;

(c) A person involved in the prevention and detection of fraudulent viatical settlement acts or that person’s agents, employees or
representatives;

(d) The National Association of Insurance Commissioners (NAIC), National Association of Securities Dealers (NASD), the
North American Securities Administrators Association (NASAA), or their employees, agents or representatives, or other
regulatory body overseeing life insurance, viatical settlements, securities or investment fraud; or

(e) The life insurer that issued the life insurance policy covering the life of the insured.

(2) Paragraph (1) of this subsection shall not apply to statements made with actual malice. In an action brought against a person
for filing a report or furnishing other information concerning a fraudulent viatical settlement act, the party bringing the action
shall plead specifically any allegation that Paragraph (1) does not apply because the person filing the report or furnishing the
information did so with actual malice.

(3) A person furnishing information as identified in Paragraph (1) shall be entitled to an award of attorney’s fees and costs if he
or she is the prevailing party in a civil cause of action for libel, slander or any other relevant tort arising out of activities in
carrying out the provisions of this Act and the party bringing the action was not substantially justified in doing so. For purposes
of this section a proceeding is “substantially justified” if it had a reasonable basis in law or fact at the time that it was initiated.
However, such an award does not apply to any person furnishing information concerning his or her own fraudulent viatical
settlement acts.

(4) This section does not abrogate or modify common law or statutory privileges or immunities enjoyed by a person described in
Paragraph (1).

* Section 14. Fraud Prevention and Control

E. Confidentiality.

(1) The documents and evidence provided pursuant to Subsection D or obtained by the commissioner in an investigation of
suspected or actual fraudulent viatical settlement acts shall be privileged and confidential and shall not be a public record and
shall not be subject to discovery or subpoena in a civil or criminal action.

(2) Paragraph (1) does not prohibit release by the commissioner of documents and evidence obtained in an investigation of
suspected or actual fraudulent viatical settlement acts:

(a) In administrative or judicial proceedings to enforce laws administered by the commissioner;

(b) To federal, state or local law enforcement or regulatory agencies, to an organization established for the purpose of detecting
and preventing fraudulent viatical settlement acts or to the NAIC; or

(c) At the discretion of the commissioner, to a person in the business of viatical settlements that is aggrieved by a fraudulent
viatical settlement act.
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(3) Release of documents and evidence under Paragraph (2) does not abrogate or modify the privilege granted in Paragraph (1).

®' Section 14. Fraud Prevention and Control

F. Other Law Enforcement or Regulatory Authority.

This Act shall not:

(1) Preempt the authority or relieve the duty of other law enforcement or regulatory agencies to investigate, examine and
prosecute suspected violations of law;

(2) Prevent or prohibit a person from disclosing voluntarily information concerning viatical settlement fraud to a law
enforcement or regulatory agency other than the insurance department; or

(3) Limit the powers granted elsewhere by the laws of this state to the commissioner or an insurance fraud unit to investigate and
examine possible violations of law and to take appropriate action against wrongdoers.
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®2 Section 14. Fraud Prevention and Control

G. Viatical Settlement Antifraud Initiatives.

(1) Viatical settlement providers and viatical settlement brokers shall have in place antifraud initiatives reasonably calculated to
detect, prosecute and prevent fraudulent viatical settlement acts. At the discretion of the commissioner, the commissioner may
order, or a licensee may request and the commissioner may grant, such modifications of the following required initiatives as
necessary to ensure an effective antifraud program. The modifications may be more or less restrictive than the required initiatives
so long as the modifications may reasonably be expected to accomplish the purpose of this section.

(2) Antifraud initiatives shall include:

(a) Fraud investigators, who may be viatical settlement provider or viatical settlement broker employees or independent
contractors; and

(b) An antifraud plan, which shall be submitted to the commissioner. The antifraud plan shall include, but not be limited to:

(i) A description of the procedures for detecting and investigating possible fraudulent viatical settlement acts and procedures for
resolving material inconsistencies between medical records and insurance applications;

(ii) A description of the procedures for reporting possible fraudulent viatical settlement acts to the commissioner;

(iii) A description of the plan for antifraud education and training of underwriters and other personnel; and

(iv) A description or chart outlining the organizational arrangement of the antifraud personnel who are responsible for the
investigation and reporting of possible fraudulent viatical settlement acts and investigating unresolved material inconsistencies
between medical records and insurance applications.

(3) Antifraud plans submitted to the commissioner shall be privileged and confidential and shall not be a public record and shall
not be subject to discovery or subpoena in a civil or criminal action.
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% See the appendix 2 of The Viatical Settlements Model Regulations. http://www.naic.org/store/free/MDL-698.pdf

& Section 1. Authority

This regulation is adopted by the commissioner pursuant to the authority in Section [insert reference to state statute equivalent to
Section 15 of the Viatical Settlements Model Act].

Drafting Note: States considering adoption of this version of the regulation should be sure the corresponding elements contained
in the current Viatical Settlements Model Act have been put in place.

® Section 2. Definitions

In addition to the definitions in Section [insert reference to equivalent to Section 2 of the Viatical Settlements Model Act], the
following definitions apply to this regulation:

A. “Insured” means the person covered under the policy being considered for viatication.

B. “Life expectancy” means the mean of the number of months the individual insured under the life insurance policy to be
viaticated can be expected to live as determined by the viatical settlement provider considering medical records and appropriate
experiential data.

C. “Net death benefit” means the amount of the life insurance policy or certificate to be viaticated less any outstanding debts or
liens.

D. “Patient identifying information” means an insured’s address, telephone number, facsimile number, electronic mail address,
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photograph or likeness, employer, employment status, social security number, or any other information that is likely to lead to the
identification of the insured.

% Section 3. License Requirements

A. (1) (a) An applicant for a viatical settlement broker’s license or an individual authorized to act as a viatical settlement broker
under a license issued to a legal entity shall pass the Viatical Settlements Brokers Examination designated by the department.

(b) An applicant or an individual authorized to act as a viatical settlement broker under a license issued to a legal entity who
holds or has held a life insurance producer’s license for more than one year and is in good standing with the insurance
department shall be exempt from the life insurance portion of the examination.

¢’ Section 3. License Requirements

A. (2) (a) No existing viatical settlement broker’s license shall be renewed or reissued until the licensee or individual authorized
to act as a viatical settlement broker under a license issued to a legal entity has passed the Viatical Settlement Brokers
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Examination.

(b) A viatical settlement broker or an individual authorized to act as a viatical settlement broker under a license issued to a legal
entity who holds or has held a life insurance producer’s license for more than one year and is in good standing with the insurance
department shall be exempt from the life insurance portion of the examination.

Drafting Note: Paragraphs (1)(b) and (2)(b) are intended to exempt life insurance producers in good standing with the department
from taking the life insurance portion of the examination. They would be subject to all other licensing requirements in Section 3.
Individuals licensed only with a limited lines license associated with life insurance are not exempt from the examination
procedure.

% Section 3. License Requirements

(3) A passing score for the Viatical Settlements Brokers Examination shall be a minimum score of seventy percent (70%).

% Section 3. License Requirements

(4) If the individual passes the Viatical Settlement Brokers Examination that is administered by another state that is a participant
in the Viatical Settlement Brokers Examination process, then the individual has satisfied the testing requirements of this state.

70 Section 3. License Requirements

B. In addition to the information required in Section [insert reference to state law equivalent to Section 3 of the Viatical
Settlements Model Act], the commissioner may ask for other information necessary to determine whether the applicant for a
license as a viatical settlement provider, viatical settlement broker [or viatical settlement investment agent] complies with the
requirements of Section [insert reference to state law equivalent to Section 3 of Viatical Settlements Model Act].

Drafting Note: Throughout this document text related to investments in viatical settlements is in brackets. It should be considered
for inclusion in states where securities regulators do not regulate the investment side of the transaction or adapted for inclusion in
the securities code.

71 Section 3. License Requirements

C. The application shall be accompanied by a fee of $[insert amount]. The license may be renewed yearly by payment of $[insert
amount] and a current copy of a letter of good standing obtained from the filing officer of the applicant’s state of domicile. If a
viatical settlement provider, viatical settlement broker [or viatical settlement investment agent] fails to pay the renewal fee within
the time prescribed, or a viatical settlement provider or broker fails to submit the reports required in Section 6 of this regulation,
the nonpayment or failure to submit the required reports shall result in lapse of the license. If a viatical settlement provider has, at
the time of renewal, viatical settlements where the insured has not died, it shall do one of the following:

Drafting Note: States should consider whether they intend to seek a certification from the secretary of state of the domicile that
the corporation is in good standing, or whether they intend to seek assurance from the domicile insurance department before
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non-resident licensing. The wording should be adjusted to reflect the procedures the state wishes to follow. If the state of
residence of the applicant does not license viatical settlement providers or brokers, a state should consider what type of
documentation to require. Drafting Note: States should consider using a license renewal period that matches license renewals for
insurance producers.

(1) Renew or maintain its current license status until the earlier of the following events:

(a) The date the viatical settlement provider properly assigns, sells or otherwise transfers the viatical settlements where the
insured has not died; or

(b) The date that the last insured covered by viatical settlement transaction has died.

(2) Appoint, in writing, either the viatical settlement provider that entered into the viatical settlement, the broker who received
commissions from the viatical settlement, if applicable, or any other viatical settlement provider or broker licensed in this state to
make all inquiries to the viator, or the viator’s designee, regarding health status of the insured or any other matters.

Drafting Note: If fees are covered in state law or a comprehensive fee regulation, delete reference to fees in Subsection C.

72 Section 3. License Requirements

D. (1) An individual licensed as a viatical settlement broker or authorized to act under a license issued to a licensed entity as a
viatical settlement broker shall complete [insert number] hours of department-approved continuing education during each
continuing education biennium.

(2) The required continuing education hours shall include a minimum of:

(@) [Insert number] hours in life insurance;

(b) [Insert number] hours in viaticals; and

(c) [Insert hours] hours in ethics.

(3) The same hours may be credited towards the individual’s continuing education requirements for the viatical settlement broker
license and the applicable producer license, if any.

(4) Each continuing education biennium shall begin on [insert time frame to begin] and end two (2) years later.

Drafting Note: States should insert numbers in Subsection D consistent with those required for insurance producers.

(5) The license of an individual who fails to comply with this continuing education requirement and who has not been granted an
extension of time to comply in accordance with Section [insert citation for continuing education laws] shall terminate and shall
be promptly surrendered to the commissioner without demand.
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7 Section 3. License Requirements

E. (1) A viatical settlement broker or viatical settlement provider shall file with the commissioner, and thereafter for as long as
the license remains in effect shall keep in force, evidence of financial responsibility in the sum of not less than $[insert number]
per occurrence, and the sum of $[insert number] in the aggregate, for all occurrences within one year. This evidence shall be in
the form of an errors and omissions insurance policy issued in accordance with the [cite state law for financial responsibility], a
bond issued by an authorized corporate surety, a deposit, or any combination of these evidences of financial responsibility. The
policy, bond, deposit or combination thereof shall not be terminated without thirty (30) days prior written notice to the licensee
and the commissioner.

(2) The commissioner may also accept as evidence of financial responsibility proof that a financial instrument in accordance with
the requirements in Paragraph (1) has been filed with the commissioner of any other state where the viatical settlement broker or
viatical settlement provider is licensed as a viatical settlement broker or viatical settlement provider.
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74 Section 3. License Requirements

F. The license issued to a viatical settlement provider, viatical settlement broker or [viatical settlement investment agent] shall be
a limited license that allows it to operate only within the scope of its license.

7> Section 3. License Requirements

G. An individual licensed as a viatical settlement investment agent shall be licensed by the appropriate regulatory agencies to
engage in the business of securities in this state.

Drafting Note: A state should identify which securities license will be required in the state and insert it in Subsection G.

7 Section 3. License Requirements

H. A person shall be deemed to meet the licensing requirements of this section and of Section 3 of the Act and shall be permitted
to operate as a viatical settlement broker, as defined in Section 2K of the Act, if that person is licensed as a resident or
nonresident insurance producer with a life insurance line of authority pursuant to [cite state producer licensing laws] for at least
one year. Not later than thirty (30) days from the first day of operating as a viatical settlement broker, the producer shall notify
the department that he or she is acting as a viatical settlement broker on a form or in a manner that may be prescribed by the
department, and shall pay any applicable fees to be determined by the department. The notification shall include an
acknowledgment by the producer that he or she will operate as a viatical settlement broker in accordance with the Act and this
regulation.
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77 Section 4. Appointments

A. A viatical investment agent shall not act as an agent of a viatical settlement provider unless the investment agent becomes an
appointed agent of that provider.

B. To appoint an investment agent as its agent, the appointing provider shall file, in a format approved by the insurance
commissioner, a notice of appointment within fifteen (15) days from the date the agency contract is executed or the first contact
with an investor on behalf of the provider.

C. Upon receipt of the notice of appointment, the insurance commissioner shall verify within a reasonable time not to exceed
thirty (30) days that the investment agent is determined to be eligible for appointment. If the investment agent is determined to be
ineligible for appointment, the insurance commissioner shall notify the provider within five (5) days of its determination.

D. A provider shall pay an appointment fee, in the amount and method of payment set forth in [the appropriate state law or
regulation], for each investment agent appointed by the provider.

E. A provider shall remit, in a manner prescribed by the insurance commissioner, a renewal fee in the amount set forth in [insert
the appropriate state law or regulation].
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78 Section 5. Standards for Evaluation of Reasonable Payments for Terminally or Chronically 11l Insureds

Alternative | [In order to assure that viators receive a reasonable return for viaticating an insurance policy, the return for
viaticating a policy shall be no less than the following payouts for insureds who are terminally or chronically ill:

Insured’s Life Expectancy

Minimum Percentage of Face Value

Less Outstanding Loans Received

by Viator

Less than 6 months [809%6]

At least 6 but less than 12 months [70%]

At least 12 but less than 18 months [65%)]

At least 18 but less than 25 months [60%)]

Twenty- five months or more Viator must receive at least the greater of the cash surrender value or accelerated death benefit in
the policy

Drafting Note: The cash surrender value or accelerated death benefit is that which would actually be available to the seller at the
time of the transaction.

Except where the cash surrender value is paid, the percentage may be reduced by [5%] for viaticating a policy written by an
insurer rated less than the highest [4] categories by A.M. Best, or a comparable rating by another rating agency.

Alternative I

In order to assure that viators receive a reasonable return for viaticating an insurance policy, the viatical settlement contract shall
not provide a payment to the viator for a terminally or chronically ill insured that is unreasonable or unjust. In determining
whether a payment is unreasonable or unjust, the commissioner’s consideration shall include, but not be limited to, the following
factors:

A. The face amount being purchased,;

B. Any policy loan in effect on the policy being purchased;

C. The life expectancy of the insured at the time of purchase;

D. The age of the insured at the time of purchase;

E. The future premiums that must be paid to minimally keep this policy in force;

F. The cash surrender value or accelerated death benefit available from the policy;

G. An allocation of internal costs relating directly to the acquisition of this policy;

H. The payment of any commission, fee and any other expense paid to a viatical settlement broker or any other external party;

1. Any future interest payments for any borrowing of the funds needed to purchase this policy;

J. The applicable rating at the time of purchase of the insurance company that issued the subject policy by a rating service
generally recognized by the insurance industry, regulators and consumer groups;

K. The prevailing discount rates in the viatical settlement market in [insert state], or if insufficient data is available for [insert
state], the prevailing rates nationally or in other states that maintain this data;

L. Whether the policy is within the contestable period; and

M. Other charges not explicitly noted in the above list.
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7 Section 6. Reporting Requirement

A. On or before March 1 of each calendar year, the licensed viatical settlement provider shall submit the following related to the
licensee’s activities for the previous calendar year:

(1) A report of the viatical settlement transactions in all states and territories, which shall be submitted on Form VVSP 001;

(2) A report of the viatical settlement transactions related to [state] viators, which shall be submitted on Form VVSP 002;

(3) A report of the individual mortality of [state] insureds, which shall be submitted on Form VSP 003; and

(4) A certification of the information contained in the reports, which shall be submitted on Form VSPB 001 and shall be filed
with the reports.

B. On or before March 1 of each calendar year, the licensed viatical settlement broker shall submit the following related to the
licensee’s activities for the previous calendar year:

(1) A report of the viatical settlement transactions in all states and territories, which shall be submitted on Form VVSB 001; and
(2) A report of the viatical settlement transactions related to [state] viators, which shall be submitted on Form VSB 002;

(3) A certification of the information contained in the reports, which shall be submitted on Form VSPB 001 and shall be filed
with the reports.

C. The following material is incorporated by reference:

(1) Form VSP 001, “Viatical Settlement Provider Report-All States and Territories”;

(2) Form VSP 002, “Viatical Settlement Provider Report-[State] Insureds Only”;

(3) Form VSP 003, “Individual Mortality Report-[State] Insureds Only”;

(4) Form VSB 001, “Viatical Settlement Broker Report-All States and Territories”; and

(5) Form VSB 002, “Viatical Settlement Broker Report-[State] Insureds Only”;

(6) Form VSPB 001, “Viatical Settlement Provider/Broker Certification Form.”
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¥ Section 7. General Rules

A. With respect to policies containing a provision for double or additional indemnity for accidental death, the additional payment
shall remain payable to the beneficiary last named by the viator prior to entering into the viatical settlement contract, or to such
other beneficiary, other than the viatical settlement provider, as the viator may thereafter designate, or in the absence of a
beneficiary, to the estate of the viator.

B. Payment of the proceeds of a viatical settlement pursuant to [insert citation for Section 9E of Viatical Settlements Model Act]
shall be by means of wire transfer to an account designated by the viator or by certified check or cashier’s check.

C. Payment of the proceeds to the viator pursuant to a viatical settlement shall be made in a lump sum except where the viatical
settlement provider has purchased an annuity or similar financial instrument issued by a licensed insurance company or bank, or
an affiliate of either. Retention of a portion of the proceeds not disclosed or described in the viatical settlement contract by the
viatical settlement provider or escrow agent is not permissible without written consent of the viator.

D. A viatical settlement provider, viatical settlement broker [or viatical settlement investment agent] shall not discriminate in the
making or soliciting of viatical settlements as provided by [insert reference to state law prohibiting discrimination], or
discriminate between viators with dependents and without.

E. A viatical settlement provider or viatical settlement broker shall not pay or offer to pay any finder’s fee, commission or other
compensation to any insured’s physician, or to an attorney, accountant or other person providing medical, legal or financial
planning services to the viator, or to any other person acting as an agent of the viator, other than a viatical settlement broker, with
respect to the viatical settlement.

F. A viatical settlement provider [or viatical settlement investment agent] shall not knowingly solicit purchasers who have treated
or have been asked to treat the illness of the insured whose coverage would be the subject of the investment.

G. If a viatical settlement provider enters into a viatical settlement that allows the viator to retain an interest in the policy, the
viatical settlement contract shall contain the following provisions;

(1) A provision that the viatical settlement provider will effect the transfer of the amount of the death benefit only to the extent or
portion of the amount viaticated. Benefits in excess of the amount viaticated shall be paid directly to the viator’s beneficiary by
the insurance company;

(2) A provision that the viatical settlement provider will, upon acknowledgment of the perfection of the transfer, either;

(a) Advise the insured, in writing, that the insurance company has confirmed the viator’s interest in the policy; or

(b) Send a copy of the instrument sent from the insurance company to the viatical settlement provider that acknowledges the
viator’s interest in the policy; and

(3) A provision that apportions the premiums to be paid by the viatical settlement provider and the viator, provided that the
contract provides premium payment terms and nonforfeiture options no less favorable, on a proportional basis, than those
included in the policy.

H. In all cases where the insured is a minor child, disclosures to and permission of a parent or legal guardian satisfy the
requirements of [insert reference to the Viatical Settlements Model Act] and this regulation.
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81 Section 8. Prohibited Practices

A. A viatical settlement provider, viatical settlement broker [or viatical settlement investment agent] shall obtain from a person
that is provided with patient identifying information a signed affirmation that the person or entity will not further divulge the
information without procuring the express, written consent of the insured for the disclosure. Notwithstanding the foregoing, if a
viatical settlement provider, viatical settlement broker [or viatical settlement investment agent] is served with a subpoena and,
therefore, compelled to produce records containing patient identifying information, it shall notify the viator and the insured in
writing at their last known addresses within five (5) business days after receiving notice of the subpoena.

B. A viatical settlement provider shall not act also as a viatical settlement broker, whether entitled to collect a fee directly or
indirectly, in the same viatical settlement.

C. A viatical settlement broker shall not, without the written agreement of the viator obtained prior to performing any services in
connection with a viatical settlement, seek or obtain any compensation from the viator.

81



B~ BB AEIZEZ (Insurance Company Practices)

Model Regulation559M&™ (4 s+ fRbg A Bl e i > BIE - ZERUian T -
ATH - SRR AINEE TR 2 AN FIrbg 2 5 R B R pe 5 S pR B G R
LN ZHEE > B ZHE 1230 H N a8 <F REIZ e
FLEK - FrE BRIy — R rERe i) T NG R B Z A HE B FA A
Z B H R Es 2 X | -
Fo27K - R AGIRIE Bt 2 B PR B AEER AL NARIR A E R Z M E AT 52 ik
KEE ENEEARFRZ g RASBRASADI &G - HIBIRER
ANZE N PrRE ARG R EE | FTac sk 2 Al - SR frie N\ Z KGR
MHERFHSET
BIH * ARFRATARME Z ZEIEHIH - RGPk A 5] S10R B AL pe At A SR B SR
ML NMHER] > DB ZE/EGE > MUEMAA/Z -
CIH + PrEEMGIR IR (62 sl PR BE A ER AL 40 AU A R LA D 2 1 T8 S JRG R 324 7 ke
75~ PREEFF A NS Prbm AR I — e sl MRS B EE B IH - AR
b Rk A FES AU A E A -
DI : \SEMREEAFISMIREZATAEASFTA A - sHE s irbn NS ARG

# Section 9. Insurance Company Practices

A. Life insurance companies authorized to do business in this state shall respond to a request for verification of coverage from a
viatical settlement provider or a viatical settlement broker within thirty (30) calendar days of the date a request is received,
subject to the following conditions:

(1) A current authorization consistent with applicable law, signed by the policy owner or certificate holder, accompanies the
request;

(2) In the case of an individual policy or group insurance coverage where details with respect to the certificate holder’s coverage
are maintained by the insurer, submission of a form substantially similar to Appendix B, which has been completed by the
viatical settlement provider or the viatical settlement broker in accordance with the instructions on the form.

B. Nothing in this section shall prohibit a life insurance company and a viatical settlement provider or a viatical settlement broker
from using another verification of coverage form that has been mutually agreed upon in writing in advance of submission of the
request.

C. A life insurance company may not charge a fee for responding to a request for information from a viatical settlement provider
or viatical settlement broker in compliance with this section in excess of any usual and customary charges to contract holders,
certificate holders or insureds for similar services.

D. The life insurance company may send an acknowledgment of receipt of the request for verification of coverage to the policy
owner or certificate holder and, where the policy owner or certificate owner is other than the insured, to the insured. The
acknowledgment may contain a general description of any accelerated death benefit that is available under a provision of or rider
to the life insurance contract.

E. A life insurance company shall not require the viator or insured to sign any request for change in a policy or a group certificate
from a viatical settlement provider that is the owner or assignee of the insured’s insurance coverage, unless the viator or insured
has ownership, assignment or irrevocable beneficiary rights under the policy. In such a situation, the viatical settlement provider
shall provide timely notice to the insured that a settlement transaction on the policy has occurred. Timely notice shall be provided
within fifteen (15) calendar days of the change in a policy or group certificate.
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¥ Section 10. Effective Date

A. This regulation is effective [insert date]. A viatical settlement provider, viatical settlement broker or [viatical settlement
investment agent] transacting business in this state may continue to do so pending approval of the provider, broker or [investment
agent’s] application for a license as long as the application is filed with the commissioner by [insert date].

B. Providers, brokers or [investment agents] that have applied to the commissioner for a license by no later than the effective date
of this regulation and that are using forms subject to [insert statute requiring filing and approval of forms] may continue to use
forms in use prior to licensure for up to ninety (90) days following the effective date of this regulation.
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6. ERME 2 BEE] (Penalties for Violating State Regulations )
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1O Zr gt R ER LI (Monte carlo simulation) » EESARECERIZ B ITE » EER S RES - HE D& T
PEEERE - HOARIN S EREEH AN S TEE R T o M2 E NIRRT B G - BI/ME T DRI BT
fjse RAVE RS NEESIEE B IO SR RIS - B2 0 AZGT RS R o See Christopher Z. Mooney,
ed. Monte carlo simulation. No. 116. Sage, 1997.

" FhagE o SEHEE 23 H10-
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FIRPRELREIR Pt > (R EAP & S BAIR PR B Ry 1 Z 5B OREEAEIR 2 5 > A HL
BEFREE NS DI EARTIE R oy A (50% ) - @B RENE T E AL A LS -

WS EA—E ZREMEERE - & NPICE AT > $HIE R R Frafd - %
i o
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SBUUET  FURREE

s FIE ' (Insurance Rate Risk ) » EFE T~ » EAGIRFIR A& SEREH
BEE (WEREUES) NI mmAEEER 2 B - —fimsS - & HE 2R
[ & FH (2 2 (B N R IRIR - (B3 2 AR R 2kt S H A b - ]
HIHE R 2 FEz 2 AR > RS - IEREHIH R - KRR A e MR -

FERBEARREE F - BN AR SN RIAERE (REisc o E
BLEZ3E  BEREBEBLENRE - ZHRERRIAERE)  —BAR BT £
S PRERGR 2 IR R SRR - B NG 83 MG A Z 185k

(BIFE NS B REANGER - [T B AR A AT DUES S A S WA EL U
KD

H2008F Rl R A4 1% - BEREUFFRIEE > RSB Z FARIRABE
EE o [NIELARES i ~ (B 2 PRELASR B aBRa 2 BB A2 B - ;K2 >
RAR— BRI BT e ERE A E RIS 2 BHE - FTEAREA
BILEARE b - ER AR SR Rk S AR Z T > B E AR
DUNR B 2 U =

" RSB 2 E 0 R 1997 SFEIERZE B G Ei Y " FIRERE IR PRI E R R R (LR ERT
Z PR G B PSS e B B R AN B Pl A S A e o (L PR A D PSS G B B Rl AN v DA Pl AS - 1
MR RESEERTT 2RV REN: - (4RfE - IWHEREIRN M BTS2 EIREZER) SHIEFT(2000) - (SRITHIHRE
RE R AN > < SRS EEEE> - H 357 POt adb -
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BAE PEHERE

FregtimIE R (Mechanism Risk) » EfEHeE 148 - FLE8I5e - HHBAZ P/t
FELLUR R 2 E PR T a2 KRB TRG - (s E R 2 fa ] NRrEE Y
e HItAE b b -

FESEEL - FRYPREEREIR A Z M DA > BINEE(E PR EE A IR R R 2 - 3R
FAEA [FIRIRE A - #fEZASSE R (19935 ) il e R B AR IR EEA K 721994
FEARAT OREE GBS A - M S Y 2 INE T IL PR ER AR B A 2 FAC R AeE - H%
MRS Z FERAE - A — B REEREIRVAZ ETIL > PO R PR B
Se— P AR RS S LS st AR E R L 2 il - 5 2 > BIREARIRAC S
L BHIRE AL BRI — i 5 5 Kbk E e R B B E 2 PRt T
e R AE - G0 - prREEJGSRTEAE S (PREEIEERAE]) A UKHUE R ORbe R EEs
FEBEEECHEN - REABRAFIEAREAN &S Aol E Z SRR LR
& BSOS AR IREFT R (EGREME S EN S L2 amEd &
o

I

F

=

AR > R E 2 AR SRR SR R R S T PREERGIRE - APRIEIEE N2 fE
W AR EEENE » HHIERR T EUAER —BBF R s S
PR ZMRGE > B H B A SR ATIEH] - AR 2 M 2ilE » SCRRIDAST
BRSPS —phn s M ~ XS ZHERBA - Bl 2 28 FE 6 A e 2505
BB HIPTEE b o AR S E B LUARIESE R Ay - B A Z 445 H
HY > BRI R TR B EUR 2 E PR A S [EE IR — P anfi - e B AR B O BELAG
MZAE R BRABEFINZRCIEL M -

10 e b 0 > SRR 103 -
195 Albert,Miriam R. ,The Future of Death Futures : Why Viatical Settlements Must Be Classified as Securities, 19 Pace L. Rev.345,
(1999).
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EONET R

FTsB B E R (Currency Risk ) SUFENE B EUSNEREE (4t —EHHLTIE
PREOERSZET - DUMEHENEE (Bf) B[R (B3R ) - HRERZK
B 5 HEEERER Z FTREME - WLARE AL S » AEREFRLINE BT TR
Z R any - NEGIS NI EHEEHE - AR S 2 B EEREE - XA
EARECTER - AU SE R A R AR B R - Bl Er e AL P R AR L Bilfias - #£2003

G AR AR R A E SRR S e — iR

BYE 2 A —HEEZRENR2010E L0 S E T maHIS E RS (fr
basts) ZOREE > ARURIES SRt AR Sk PR BE 2 0 DR AR TR S B sl i - 3%
iRl N Z R > (EF34E - Hazwfrba A SHEE T 20135 54y - 1ff 5 2010E%
20134FR » B G e EISE T 2 PESRIE32 « IFHMEFI29 « 1« HAJEER > LB E
NZ BRI ER TR AHI50% (155-105/108=50% ) Z4h » NG 5EE
ZIHE > ERERERZRERMRELFRERR ZREEHR > AR T
10.34%{ (29-32/32) =10.34%} - HHIE ] Al - MERNEEBME S 2 EE - HHRE
NICE W B 2T - TR AN -

10 R\l B 0 SRR 103 -
RS » TMBC ATEBRE GRS SEIRRERELS TR 2 ) RAESR - ALLKR » 2005.5.14
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B ERER

SEABINSMEBE R - SURE N PREEAGIR S IR b 2 o338 > A - e HE - K
B - R HEIREE Z AEAFEINE - A LA R bR (R > £
s L ATRE A THE ~ MRS EE - ASORIE > DA Z 007k » BINIEERY
RGITRANZ EEECEAT R > AT 2 IR e b 2 JEl b ( RIATARE S —ZE 560
i) Kz > BRI M A B Z EBE0E > A RERRI AR A
Mz - BIaHE 2 Reia (b - NIL - ARt EfEE b - R e B orEES
WA G TR A B Z NSEA AT s A 2 B rEE b -

FRIBE—IEIRSFIVSE T B TR R PRELNGER AR A R BEGER 2 A\ Ry FRE
ANEEHMELN S LEFE - (E1998EF2001F 2 —F 1 - (hEHA TEE
& M2 EEE LRk 2EE - RED NELURIRENES - H1999FELIKK
SRATRFIZZEAE T - M KEEER ~ TRV RIREAMINS » T fRE
FEER ) iSRS T REORAS ~ A ) 2R - FUMERIRBRS [N ZRE&ETH - {7
MHW AR Fm R 2L iRl - IR e A B R RRE 3555
BIARE > Z N - AR REm IR - HREIORbR A 2 E AT 2 = e
—MARZOES Bt R S E BB - 1

XA HREME - DITEERZ EMEZERLZN » BR—RIEE R 25 > 55k
B Ry BRIV  prim A E] - ARS8 27 E e (North American Securities
Administrators Association ) #£19994 7 )it » frlig /A & —FA AR IR B 2 BT
EEATES - BISELOEITES - B A—R/NRIER R A SIS R A PP

% PR EAAAS2REEN T A REL) (cleansheeting) H&—SRENE108 T

" WHE > SEHEEE L H ol
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FZ Rt MIEEREBEAGELURERET - R A SRR RIS Z IRk &
SRR PRI HAS SRR - E525RAVEESR B4R e UMM A B TUAFERVAE R -
FEE AT > MR PREERGEIRAVEEBRZE M SRR fRba i 5 2 % - SRk HIRRE

== 109
o

il

TESEEH » 1P OR LA A S T By BRI » BT 53 o DU
B RO ABRERTRELE R REMEA ZBRER LT R

B > DFEK ORI A BIEF B ORERE T DAREER -

A - RERMBEABTREEREINL  sERREATIRRE - BT
LIRS -

& ~ (REFSRATERIRERETRAH -

B~ RERERAERERIEE A -

DUN BT S AdE R 774 - o3 BIREE L N

» PRER R A BRE RETR R N R EREIR A Z IR T DARR
B » DFR ORI A BIEFBUSOR B T DAREER

FEEE Rl AT Anna.D. Halechko ([EJRF /R B3R BUCLL B REBENE ) 2 —RX
BhefH O > fEDavid V. Texas—2 1 > {RERATAE A B BEREIR /N SRR B AR
(Hefrbg ) B H EORBE R — BRI » RIRBIORE TSRS » OrbR&Sar N B RERAG
BN E] Ty SIS R B T B S A OB o T E F S5 a2 A PR AR ol
HpRERECAC N AUEERZ ZEORE 1T HL IR0 IR EE AR A B B - PRb ATEAREL

P WHE SHIEEEL H92-
1% Anna D, Halechko. Viatical Settlements and the Elderly : Potential Advantages and Hidden Dangers, 6 N.Y.City L.Rev.135
(2003)
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W2 Z NIz PR B H KR TR PREERGIR A (1S DLF & T HY
T R B RSN E] -

S AEREIRbE A F 2 EH L iRba N Z SR E 155 £ 505k Z [H - T fepr
SEAEL0E SSTT LIS 5 IR E(TE A\ fate - NI > PREREEEC N BPREERG
BN EIRTRT DARH I — B85 B2 (E75 » iohBh b A\ BT R B R PR A w5 i O
108 Tl M2 &l > DB SRR - 15 IS 2 MR 2 ml fiHE
GOlt% > kRS RERIRRH TR fRE T

B Erirm AFTiEE 2 RE - Hirkr S3RAIEE10E 5T - RITR R L P
fa > PrbgALaC N\ B OR B AEER N SR o] Ryt Orba A\ a5 1 FL A B 2 AR TR e b
A DAESEERERbR A E] o 1

S PR e N B PR B REIR A R A RN i A B e i i 2 BBl b B — (o (R IR
B R R A T SRR R A ] - 1

A fREREEABTRERREINL - SRR ATIGRE - BT
DAREER

1§

WI_EFTAL > efrbE NN AT REAEA T BMEAT A S22 T B 1T 3R Rl A =] - 4 LAt
B 4 g Bl Anna.D.Halechko 7 [E] — Bk 75 HY > f£Amex Life Assurance V.
Superior Court of Los Angeles County—2&th » —4 i ABAAIE Ry HIV (+)5 1
ZAIDSEE T A bRbR A T R A SR - sz iRz A2 di A B IR
Zhaty > PRAste e AU Irbe A iz s 2 (RELTR - TERRFZ IR B BB Y PR EE AR
ONE] o g R AR A RIAAIDSHE 2 BT - I RE AR IRk A 55K

YRR SAHEETE 1 H 9293
W WEE > SRHEES 1 H 9293
W YEE > SAHEETE 1 H 9293
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(I oRbaEiy > PR A F] SR E R R ARG R rEZ A - BEZ
R ETER > &UEBTEER - A E R EZ IR SR AR 7 al fiH i i
HIE rbe A = E5R R e BIORBe A S R B24E [ IRbe e Tz R

- (REEREER A TR BERES A ]

PREEJEIRATNA AT RE By H C 2 Mz HA TR A Z B T3F8R < & - BIZ0AIDS
ZIRBRREMEA > FeREUER REME A FMEEECA AR A LTS
Z AR E RS - (REEARIR YR e SR s B PR R B B (R EIRRE - 8UE
T HAFRE - R HIREEREIR Z X GIRR|5Ept% - RIEEZIFARIEE 2572 > B
FHIRREIR 23 28T » WL > S N Z BB R IR PR B AR B0
[ 2 2 A T 2 RS HERAE

B~ RERSREAEREIEEA

JER LR SRR S Rk RIS AR
— » FNABERSRE

PREZAGER A BLOR BRI EIMEOREERGIRAC 5 2 dRE o > PR ER AR =) A A OR
FRARIR NS = AR BAS RERse SR AR LU AL OR B AT HRKEI9E
A B ORELEER N S RIANEARI I A AE S — R I W IR (PR PR BRG] AR 2
T AT EMNIRGE ) Z N BERERZ X5 81 - IEE P B A fr =0k H
BHIRE Z IR AR - RICREERER A S RIE A E T2 2 BHR2E M - bhiy
A By Z PRELRGER 2N =] R a] DURE 2y sth 30 68 PR BERGIR A\ 22 — (A E A G 2 (K (E
R EHARE - 7 NAICTE Viatical Model RegulationZ5 55 o =14 B2 (B HEER T

AT H R (RAG (AR » 284 R ZARUE I RSB ARE MR e - HAEIRESEpTARYIN

% Anna.D.Halechko , see supra 110.
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PREEAEBUEE THRa - NI > MAREMRREZ 34 - HFTESH -

Z - EEAEsGRE

FESEEY > 19984 - PREAMEIRAC ZIE T BURSL - ERFHINAS MB TR - $ik
BRARIR A B PREEREIRALAC A > WK E S AR &8 5E 2 375 » FTld
PREEAGIRANE] (BEELCN) ERFZITIHES S A N EEEEIEA T - (HA3E 6
EMTE - BRI IRERET E 5 Gloria Grening Wolk{EEZ(Erh - HlliReZ S
RGN > WHCEMESE L - 44KfGloria Grening Wolk$3% & 2 &F

RS T

1. A EFE 5 2 5EA2% (Much High Yield Than CDs )
KEGSZNERBIFAE (HAERE 6 - E_FHEO R aER - frE
AR 2 R\ R R S Y E B > (RELAEREA BAaEn M 2 i6in > 11 HIf
WG AL S » HAIIEE NMEE & AR KN » HEBH MR - X
WPRELEER A 2 TR G ERan BARTU0-R R S B8 AERT - HiE N2 M- E -
B2 AR -

2. fEfEfm 2~ #5& (Zero risk to your principal )

teEENE - BB A EES - EHAATLATT -

3. PREASIHFALTE A[EFEHY - R E—URbe224Y (Life Settlement Agreements
are very reliable. They are by definition ,Insurance Contract )
KEGEANE B ANEES - RiraEEE R AR AT EST - iR

RS AT R A T2 -

n

il

4. REBZRE - HHINBUNAE i SIER - IRAVIRR A SIEIRT » IRAYSE

> Gloria Grening Wolk > see supra 92 o
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TR ¥ INEF4A (2 (Most policies are guaranteed by the legal reserve
system of your state. If the insurance company fails, the contracted death insurance
will be paid to you by your state. )

KEENE  BHEERANEIVEE  RNBUF Z &Rt BlE R S A RE TIHTPRER

ONE] AR -

5. WI#eprbz N\ < ehan IR R H R L 2 eRam R - (REZ &GN - R fREEAE
PN DU S A4 N 2 DA BRI 25 » (In the event the insured surpasses the
life expectancy period, premiums will be paid with a loan that will be applicable to
the policy benefits. )

KEENETBERENE - HERZ 28 A KAE - HHEE SN
Sy IPRECHTREN L C4a M P AE 2 B B R AT RE e AR 2 HATATBGE A -

6. BENFEESETE » 4 HBE . (No management of the investment is necessary ) &
BRI M EHEEE - JNE(E{ £ (No maintenance, liability, or upkeep )
PEESERNEHRAER - NREMRICESH Z B ARSI - B2 frEAL
BN Z (RS0 s B ATl AR [ Db B EOR B a5 Bl BAE CRE I -

7. ANERkm 2T 482481y (Life insurance death benefits are tax-free )
RSB A EES - REMIRARIETHIZ (REE AR - IERHHEE 2
L NMAEA R > iREHmERS > iR AL CZ 2w AR AR R
o BRI ASET - & AUAR AR 2 -

8. & N Orbadrad A HGH - NEA TR B (IRS © Internal Revenue
Service ) HH¥f; (Insurance proceeds are tax-free to investors, since there's no reporting

to IRS)

REENE - WEAFIEHE - NIEEE - (REAEEA A 75 H Bl FHE 55 1099
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g o FERFORIR A 23 NZSE TR TR Rl - bR MR A 2 fk - B
2001F9 H 11 HE » RolBHtRi Moy R H AT REREOREEEER T LLESE - FrLlE sk
BSOS EE KRS T -

9. MRl A FEI ZIETLETEEK - 2/ A A EIIHY (No life insurance company ever
failed to pay a death claim)

KEENBHBENE - RREAFEESECEN 25K > A TEEERNAMRZE -

10. ZEHIERIRE - A LUETZALAYIEE (The investment is made in several
insurance policies for diversification )

IEEEAS  GEAE - REZRIE R WIS LRE R - &S
SRAGER 2 OB - BUHE SR frEE - HEANE RS -

11. BMHEEN PR 2 B (We Have AN Emergency Buy Back Policy )
BEREEE N A REIERNE  (HA R i - ARSI A S B e - & AT
et AS G 2EED > RIREASA S MAFIRITERE A - BE TR EHAR
TR AR 2 12% - BVER BT - A FIEHCEEE T DL B E R A - TR
SSAMER A EIHAR NPT 2 FIE, -

12, FefMinyeran THAE B R OREFTA A Z B8R an TRAG A5 2 1 = 285% ( Life
expectancy experts have an 85% accuracy rate at predicting the life expectancy of the
policy's original owner)

IEEERNEGRENE - EREMIITE k2 A anThfh - E—ai5Ess ~ &l ir
BR TR N ] B SR B A B N B RV - N Ry s BB R A N A 5%-10% 2
Heorbr N GIERTEMG Z AN - B eyRRA RS - AiE IR R - Bk
BRREER A EIfE BR an TR MG 15 07 S i H s - A n] g R N et R EIe A
BFEFTERHORIR A » BBOIS 2 - RO AL R an TG &85 -~ 652
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bRk A - H P E ARG BN R B RSB -

13. W PRl N bRt an AT R RiF - A& A EIRE MRRE (If the
insured outlives life expectancy, the bonding company will purchase your policy. )
WBEENE  GRBEAHE - 25 EAFFVEZREANBEAEAFRGTH - K
FHAVE R R 2 IREEAEIR A B ER A R R b (AR ECRAY PREEAL
) HEE LAV VA SRR - FE - HeEE g iAe A A RE R
KRB B DI AT 1 -

14. & EHHBHIMNFEHEFTEEE (Investment is Regulated by State securities

departments )
HEEEANE > BEIRAE - [HAMREZH - REFTA R NS REEASIRFCE T DU
B o BMEIRFTEERN » BEEE B EIEE » IR L 2NiRE - INBUNEEE Z

WRIBEFEEEACSECREMEAE - BRI EHER - ERAS 25
HITIHE IR ZE RS o APRERIR A EEE HiE LS HAM -

15. PREEAEER A FIFOR 4O N BUR B s i (G RE B8Ry (The licensing
process means that a viatical company had to go through the scrutiny of an audit by
the state they are licensed in )

IS ANBRE N E - RRR S ERE - WA FREEEATINAYERX - BEARF LN -
GEORREAF A TR SRR I D E R EHE  EHENERE G
BB HE S SR DUIUAEZ A B BT3RS © jESh 1888 2 I E - il
FENEHERE o AR B G ST Bt g &0 bR - #2050 - Fathl
FHFAECRAL IS -

16. mE ARG RN REME 2 2HREHBAZEG ZEHE (The

Supreme Court rules viatical settlements to be a safe investment and unnecessary for
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SEC regulation )
HESEANTGENE - REE BRl ML EEE E AT 2 R T B AR A & (0
R EZFmR - frmnEE R G S &R E L2 -

17. PREFTARE A ELAFEEE B —THZ 2AYHE i ( Ownership of the policy is
taken over by the escrow company as a safety measure )

HEENBEHENE - N iRfEet A S SRR A = B i A IRHI A R -
sH ZEERIALE I E A - M{EFEA SRR REIEAEETTESR » (403 4= 11 Personal
Choice Opportunities (A% ) L& —TRIREMIRZFFRE - 5 EREMRA
EECHACHRE R REZFTAREAN > B B bt & nlaE s -

18. (REZ4EHT - Rg e URRE ARIPREEARR A S &5 (Premium payments are
taken over by the viatical company on behalf of the investors )

HEEENERENE - NIAEAREMEAFEREE C DR iR A or
2o (REZGENRARENEE RS - Efirbe A4 amEa s B aray R (5 BART i ass
FELE 2 fREAYE  REBINREIGEAE] - EEORITE AL BB — 3 MIR
# o

19. {RETDABEHAPI A EERTESS - DAESE P2 — 2 &7A/YA 5] (You can contact
our attorneys to verify that we are a legitimate company )

BEEANE  JEEAE - AL EHEE (R A MR ERATSGEEET - FRAT TR A
Al H OREE AP RS R S AR AV 58 B (B i L S 2 e A S R B AR A F]
FR IR RE (R BB RIS ) -t 8 A B AT 2 B0 o B PR EL IR RO IR HERAE
AL R R -

20. NEEEF{E FH K4 (There are no fees or commissions )
HEEANE > REANE - RcEHEHEE e EEEEN A - AR HsBE
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AR E IR B ERAY18% » MANPREEAEIR A AR & SAERs - g A& AL
HUEH -

21, EBHE100% N AER & B BRI S E T2 AR A
¥EE RV (100% of the investment is put to work ; buyer incur no expense in this
entire transaction )

IEENE  HEAE - HA SR ESFE ARG AR - AR EN—R T
TSR E OB Ry (RIEERD -

22. R T =2 Ko NTRMSe R BB AR 2 B H E 2= P IERFE (The home
office brokerage makes a profit on the spread between the purchase price and selling
price of the policy )

KEEHEANE  GEHEE - (REMRAFE (FBRELFEZ&LAN) - —RE&ELA -
S S PR ERAEER AT Al B 1B NE ST R BB 54E 1T HIFRIREEARER A
Gh > B AR EESAERT -

23. BN Z GIEE BN FTEIRAY - I H 2 HEFFAFILIEERAA-AAA
MY R B N Bl 45 ] 48 3 B 7 /R ( The total return to investors is contractually
guaranteed and paid to by AA-AAA rated insurance companies )
REGENEHRE R AR 252 5 A (RELREg A SR SLL R (% -
SN B AR R BRI TR AR B or BR A ER A SR e PR BRI N Sl oAl &
EESGETI RS ER - frbg A E A G 3%E TR -

24, R B AR H R - AT (Yield is tax deferred until pay day )
HEENEEESE - RiEFT SRR - BEHEE A REEHR R EPE TS
N hsik -
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25. FEE e E IR g =L (Returns are higher than CDs )

IESEANS > A fEE - LR 2 B & B EHRBA 20 T By
B T AR ER AR R OR B A B RICEIRISE T 4E 1 2 [ - IR EE T B RAYAE

B - EERIEISET Ry 1l - ARAEIRERAE ST B IR R Ay 948 & = i -

BYIE 2 —(EBH 2% EHRIE - B =5 Z R BB PE a2

B - R =72 12.5% » ABLR FLAR - R & =0 SRR ER7.5% -

w0l MRAIAE=5F1% - IV AEAEREE - A &R’ E (K -

DL EEEEE AR EALIRE 52 Gloria Grening Wolk £ H.Z& {F Viatical and Life
Settlements — An investor's Guide & 155 "% » {E S A EER AT Z EIR
ZEBIHYEL sk - AT R S A EREE IR AGFR L —pa hnlis - DRI E (R
B w58 T OREAAGE N B 2 S5 T3AKT Z Al - HSe% s i A PR - FITRHRE 2 5E
Fe b —2ufE\ b o BIAENIEL I &SRR B B G AT -

F£2000529 H 12 H 200373 H 13 H ] » SR E A 7A B nn M _EamARe 5 =28l
gESrein_F3f A V. Frankford Trust Co. ( ZZ{E4R5E © 01-4516 ) —Z& 7 A A S B
BRI G — AR EMBEL A TR E— R EEE S _AIEE A REAEEAE

Z (Ztt¥fEFrankford Trust Co. Za R T34 8 » H o —{& & A Sreinff Z4E1& NRET]
{rbg <1 ) fR BB FR AR 40 T SRS A6 HIRZ TR AL R B 2 (REE S 4G (T 5 — 1%
BN T —E I 2 BERE - Serindii i (R R A KIS BT -
MERZ PREEAGER &L NRUVEERE IR Je - i Serinff#Z& & Frankford Trust Co. » {HAEH,
J7EBERRE R FE P B R AR R ET - HUHIE SreinfiETT o MEAE TR
G

118 204 http://case.law.findlaw.com/us-3rd-circuit/1053534.html  last visit Apr. 3.2014
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(—) EFFAENZEEAMAL BFZEEAFER I LS AN ZiE A TR
o T LR N SRR BURER AR R 1 L
AT IRASEFR G S5 A R T R A AE Bk 2 8% W IR H R RAEF]
FiT A R 2 51 -

(=) {#EzPennsylvania Comparative Negligence Act (ZM L@ TE ) ZHE -
IR EEH Serin 5 B 50% B A% - 45755 e ZEKE T ¥ _E5F A Frankford Trust Co.
R R H -

Rz » EFmERAHRE R E5F CRISerinfs ) » Ha BB _E3mER = #EH H Al A -
—EEE NN E TR EERGERES - TRVHER —E 2 LR -

PO - JRE/KERE (wet-ink policies)

TR REB/KIRE > RIEHBa] 2 NEIRIRSL4Y - HIEB/KEN Az > b st e
MR % > TTHIEHEE R o YRR SR OK (R B R R R A R R B R
o ARl A E R A SRR - S R 2 BEERY - 525 T REZ 0k
P LAAEER - 1 & B 2 SREEEAE PREEAL 38 T AR 1% » WAREIBE G IRI AL
WA AT EAE - BITZZNEEEE R OREAR AT - MiEE NERE T R
B B Orba AN XAERIE 2 AT GTR AR AN S Al Orbg A BT ef2 R foksrsarh - DA
PR CRE LA SRR A (T R b - TR - AR E N B EAEL -

-~ granTAfZ A (Life Expectancy Fraud )

i DA B R R TR AR REFSR £ & AR A W

(—) EEEH ORI A FERCRERARIE - SRt RS R aRan RS A an IR EF - 40
RENAFAEEERE _ EIILAEE - AIRTR i EE s a2 - HAEHE R
AR > RE NZAHMRIIRRE—EA ] -

(2) PREEAGIRL ] BB pRa v i I (Rl e aFl - B a4 B et a i i S AT

W 2R http://www.bestreview.com/In/19999-04/lhcover.html, last visit 2014.3.3.
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R HeprbE NP HA B BRI ERa TGS - AL S IR AR Z (A - — HIE&
NIEE IR - AIEREIRE R FARUK > 98 = Al -

FE20044E5 5 H - ZEI#RE) — B pREEFEICEE - Bl —R{REEAEH A F]MBC
( Mutual Benefits Co. ) %55 FEKRIEE 2 (SEC : Securities and Exchange
Commission ) ZEj<1F5% > [NSECEHFEMBCIE 50 Bl E N EPREARGIR 2
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(—) FEREREB L > @RSEHIASIRE - HORE 2 Z R A\ B IRk ALY
FolF— N -

(2) HEHIPRBRA I (R KB A R S5 A % IERNEA R AsES
Figk o WINIKEIPRIAB IR Z AT - Ryt e B OR AN B Ol A B E— A
It ] REDNE RS R L PR B LU B 2 1R -

(2) AT OR A B Or b A ARE PRS2 A2 2 S Syl b -

3G St TS R AR RS Y R B ER DR P T AR PR O Al 2 2 78
O LR 4 B B8 - R S M i R - 2P I BN 2 38 - RIOREEAL
BN EIBLOREEARER AR (ks i AR 4 2

BIpRELAEER A (Viator ) {5 L[] Ry SR N B Rl AN 2 NFB ORI 2 43t -
22U EE T AEEE T REAF AT (Viatical Settlement Company )
ZE) - fEZ 0 BT T2 EEE L) o ARSI N E R EAE
PRIG B2 it N B TR 2R (fREEASERAT]) M (R b i —E B
(L REHUAN W R A 2 TS e B 2 REMEZ ) ZHEFEREE
(consideration ) - FEEZLTZ HIRATMN S » (RIAPREAEAZ " \SIrba B2 2a
JERELAGIRISE N2 TS ARSI - i > 2B EEHLI AR
NFE gL TR 7 350 ) 46 (R AEIRAE] > FABLIERL L34 2 AR E E

L9 kgpar T, SRS 910 H 609-610
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Ty BRSPS 2 (B B 324 » SR AN (1S AR A SR A I AR -
M2 2t B H A JEME B IR St ] o ASCRTAGRTE
G Ty R R AR 2 e o RIOREERGIR I B N BAORBs F 2 2 BR (e S R ER
AETRIE E A\ 2 e PR AR - 54 2 2 P ] 2 SUORBR BT E A2
RS ZEORARTHEAL 7

A - REREEE TR EFRERZSR ?

A TREREIREAL T - (RE LI E A FT BRSSPI IR Z 45 A 23
fir = JLEZ 5 N BB IR - 20 LRV P BRE2m AES R
FEERBERIZS 2 LU BB A 035 % (BBUARERLE) RIKEIR
EZITE o ST HGERBHAR

— - BEEA

FTEEEE 2w Ny A B TRl 2 BOR A FTHEE 2 2w A S > RERAERR
B > PRICRBE B3 A 1555 K ARBRAA T 2 N R RIS - S5 S22 A\ 2 IR 5 T
NERBER NG E Z e A FASH R N 2 [FR > BIRTE8 42507 - 1 HBRE
ER SRR R be N EIRE W ORb A SURES B R EE - BUAERENRH
MM B AIBRPE E b N BER 2 2 NI R By 2 LA (RS R 2k -

T BRI AR (HEBDE - ERE)

(—) EFEERRBREFRETS - FEESE R IR B R R
o MEAN R N ES A E B AL A& RIS 2 (R4S (T 3E R - R TN
NS EREN (Assignee, Loss-payee ) SR ORIEITEATIRE B Rz Al
o BUEEAEMRIGT S - 3B 1774 FABRRES LIRHUE © T BAREESE
& (EAAI{E AN SRBU A RE HA N BRE RS LUE A AR B % b2 2 AR A

Bk

mft

WO KR ST B R SRR L R B AT B A HE S 0 A S HT 585 B3 H 62 0 2007 4F -
WopkEhEs S - SRR 91 0 H 609-611 ©
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ARG Z N Z A s AT A S R R - OB 2 - (TR A Z
EEZ b - — R - FRFRLEZES 2 REMDE " ETUE A Z Az arsliE
At I R OB 255 ] 2 Prba B > R Prb B BRI B IR 2 2 A5
EHZIREZ NS B IREEZ 0 2 N2 S8 - | IEE 2 (RZHE » BAR
MEFFHLYIERNIFEEZ A HIAEH vEEE PR EEAREN R Z
Febr - ERE LR fEIRER A s N 2 Fa 2 R4 2807 -

(Z) FESRBELERE > DIALE M REREA Rl - HES 3205 fFR(b)IH(2)FAE - (LA
AEERE - ZESHAM T HETESEUS " DI Rt rbs A\ 2 Prig#24Y - BRIk
% RIS R 2 R AA (T I RE ST Z R A~ bbb A8 AN Z ARG T FE
LS T E IS R A b RIS Eoft A 5 [EIRIEES 4 OE © T L&
ATFERUE Z PR32 > Hozam N~ 2B ABEMBEZHIRZ A - R A Z
SEC ~ BESZGMIUSRE S - SRR A Z BB T ABEEEEA - &

SERIZERR e NREY - )10

TEAERBLERE LR - FRESALLE CAE MRS E 25 A > 225 NHTR
Wetrhg AN HEHFIREAIN - EBR R A G T DI Bwfrba A - AR E 2R
NAB RN - 2 NIV BRI - & AR R S A S BRI R
o BE Y EEUABTS IR BRI > (LA CE R RIF - AIZEA
AR B Rl -

(=) B2MASC e — = BI35E] NAIC frflE < frERAEER R EDE (Viatical
Settlements Model Act) EEA{#EEREIREFEIFA] ( Viatical Settlements Model

Regulation) ®J%1 > 3% AR EHREBASR A G > B2 NE G A

"2 NY CLS Ins 3205 : (b)(2) No person shall procure or cause to be procured, directly or by assignment or otherwise any

contract of insurance upon the person of another unless the benefits under such contract are payable to the person of insured or
his personal representatives, or to a person having,at the time when such contract is made,an insurable interest in the person
insured. http : //web.lexis-nexis.com/universe/document?

13 NY CLS Ins 3205 : (b)(4) If the beneficiary, assignee or other payee under any contract made in violation of this subsection
receives from the insurer any benefits thereunder accruing upon the death, disablement or injury of the person insured, the person
insured or his executor or administrator may maintain an action to recover such benefits from the person receiving them. The
same web side as supral42.
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PRbEAIZR IILIAEE » TRRIEPRELAEIR A Fhh > HAzseszemtE 2 A > WAZA AR
bRz o SREIAHE > Z N OREEMEIRA A BRI 2 s R BRI > HoAZzam AR EAR
beAlzs o AR > HEGIREE ANFE - B OREEEEREEM A > S e h R
R - PIREISEREZMN (Montana) Rl - [RRZ INATHET IR B AR 224
B RSN BEAE R E 25 AR B ORI A e Z R INEH 7R
HIR TR iR BRI A 5 - HOREE 2 2 NH B et rlen 2 RA% - BIlge B8k
e LABR BT -

=~ REIRBEZRE

IR A B TURIUE © T AEFTEZ A - feirbe NS R AT E A M E
sHRREZN » BARNE ORI NIIE B2 i A - )~ 56 110 fiRiiE © T E R ARG
BRIORIER A - DURbRE 2 28— S HAEE 2 Zm A — A8 A (5
1) AR EZZ@m A > DIRF R SR A FE RIR (55 21H) - ) -
5 112 fRMUE © T IRl S ERETE N IR NIECRFE M HATHE E 2 Z 2 AN H
HEBAGIERIRE N2 BE - | - i ERSodE” - REIREER 225 N2
0 ZH B ORb A 7 LG - SR SR E R E - FEI SR A A A [ R -
A bz m NVHB MR (FES) - IMER R m NEH B ORba A
e (MES) - oyt -

(—) EEsR'

B2 m N R AR AFEZA > TAS R 2L TR - (B E R EL R Or
b 25 DI PRl ASE U Robrba i > e A2 5 A B bRl Az o Al 53
AEEERZ TR - Bz AR A EE S R = g -

() wE

Y TR SRHEEET7 0 H 50

W FENE  ERMEE  SUEERST 0 H 115 RE 704 11 AHR - [FRERE RIS SpiRER 18T '
79-80 -

W ORESC AR RS  EHEBT > H 35 RE 77 WA -
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225 NBR R OR Nt brba AT e - ATz iEE NBZ 2 N2/ A (S (TR
HEFEEAEREEREGR - BH > HRVIRERGER 2 %E - fReES 121
REFHSORE - EHEETERZ S A ALHABmMIREN S Z N -

(Z) AL

FFY MR > AR R ER G S - (2
L3R B PR AN SISO 2 R 2 2 AH BLif TR A 2
2 E B R NI OrbE A [F 1 - R AFEEZ @ N YRR EEHEEE » 74

EERN AZNE -

3 E R NBL L Orb IR Ry [F— AR - (RIREIPRERIASS 105 lRZBUE » i prbzl
NIZETIL > R ORI N2 FHRE > MEANS PREEEEY » ST RS IR AR

2 NZFREFEN
() /)N &5
QEFH _ERA 2wl - gz i e /R B IR AR - ASCU R REIEER 2 i 5
WebrbE N2 dn ~ el A~ AR - R RERGESR RE > bR B
R BRERAN  TREE R Ry BE R BB HEIR A S Zh R AL > AME AR PrELIEER A
HRIFREK > NI E RGP E R - BRI E N AR - T EEIRER
AETRIE E A AT e P HGE E 2 R > 2RISR E ARG DI R szax A Al
PRbgA EAR 2 N ZSURER FrE ] - SR AR IR B ASCE SRR
WeRbE AR SEEEER BT E - IRIRIRIASS 121 fRZAE - PRELAEIRFF R H 248

fig -

» PREERSIRER ARG Z 2 2 PO

2t Z N EE ERVEF KGR 2 ] 2 i 2 B4Rl
Tt RIS A Ha i S EAERRE HMET 2 A SURR A e R

W8 SR > SRTHEICEE 20 0 B 132-137
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REHRATEEZm AZIBE > Bz AR IR e e A 2 NMAZE E 2P -
A s AlEmal 2 R - ALKy > FI8E A e E 2 s N2 A EIEE - (IUEE
fm o BRALHUAL > ASCEE R RS Y DR ER AR IR A\ DL O B PRI A\ BlE— A &
R 2 R JLIREAIREE A SRR s R B 2L E B REFR AT
& > MG Z IR IR R Z 2200 > W% 2o N ZTEERESE R HE - S 2 BN
BERASIEHIRIR A > RICREEARSEE A NAUS 2 2atE B2 MR EEE
FEHY - WL > ASGERy > EIRERBAME JCREATABRERR - e 25
T BrintEsR KRG IRm 2 SN AEBR R Zm N2 fa e (W%
PREEMIRIEE X AR ) MZIREZ i EFREA -

B~ REMHEBEE AR EISERAZHAL ?

— ~ O B R B A ER I B R (2 T AR BEZ 25 A (The Beneficiary )

ZHiAr > HER Ry PrERREIR AR CREE R A R PREEAEIRIEE L (Transfer
Ownership of the Policy ) &N EEFE R TRELREER I N\ HUSZOR N ZHIAT » SRR
PREAGIRIEE A\ DI REAER A (R AR Irbe N RE— N ) ZEdn BA TR
bl e o IME B R N B orba N 2 Az an s B A rba e < JR R > RIPRESALER
EHBNELBE - K BREREE Y A R ERE Y BETASER
fEHE = [E (The assignment was conveyed in good faith and with on intention that
the assignment shall be used as a subterfuge to cover a wagering or gambling
transaction) FllfrEEAGHREEE A OrEE G A 2 A ap B0 B Orba Al as -

=AU NS IR > R A B IREE N Z Ao i B A PR 2n Fy Ol
N2 BN H R IRBIORIEESS 16 (RATIHSCRE - HE R A — iR
IREEAGIR BLOR AR E A1 BRI R IR frbe A R R AR A
[ R PRl A\ LIZORBE BB 18 SRS IEPREEZ IR - 5 2 » [RERAZRENE

Y MR 0 SAEGE 200 H 130 ¢
%0 Lann, Jennifer A > see supra29.
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EZE ML - MR AT R R AT irba g » B A4ER R RE 201
DIFraE  PREMERIEE A > R RORRRIASS 115 (R ME LIZ 2 N ZHI E R A
NZE e RE - (E1SFTR 2 IREERERFER IR AT » SRR Ky - PREERE
HIEE NP HUS IR Z AZ e B A 2 RS Z R N Z AL -
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F=E REMRASERE AR Z ARG EE

» RERERAFERE NHZ AR A

PREARGIR A fE PR AR A DI A S 0rbn B 2 2 o A (R T IR AR A =] o)
BRABIR A FIEEIN S S R AR TR - i REASR AR HR A 22
i B2 ST Bl A o Rl 2wl G pi & E B c{bfss (Fractional
Interests) DA E28ICE AEHE - HEGFEAMIUARRG > Al-FECZERE
AEIR AN BLORBAREI N EIE Y T 2R EHY) (2AEE M) EREFE
TEPREARGER A B E A IR AR R S0 E B 340 | 180 T IR R b

FEHL ) ?

PREARGIR N B S OR BE AR\ IR I7 2 2 T B 24U DA (A R L R PR AR
58 2 VAP B E Y AR T LAGWALL  ZAPamili s > Y PRELIGER L SBR[
ZIERRR R R R R RN E M 2 R - AR PREERGER A S Ry i
Pl 2 A7 e MEBREN P A 2 J\be > 5 B O B P e B P A\ 5 T PR BR AR e i 2
HEHY > AR OrEMGR G an 2 B R 22 OR B AR P o 2 SR R > TS 78
PR RGP TR AT S IR 2R T B AR -
AEOREARGIR N ] n RE L B B 28 S O i LR R e > DR BRI P B A

BN G HHEE S RIRE 2B A b - POP Bl &8s -

PREERERBMBEHIIAP R ZERN > — RIRBEASRATE]  S— R
i ZHACE N - REAEI A E LTI A Z 5k 2 REEZ 2t - (E R REAALIR
S B - B b FEGESREEABRE H R 212 - (REMSRATZA TR
MR 2 e 2R R (REABR AR AR RS = N A F R TE T EeH

! See Joy D, Kosiewicz ,Comment ,Death for sale : A call to Regulate the Viatical Settlement Industry 48 case W.
Res.701.705(1998)
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B > (HI AP EREASR A EEE A E - AN IREMIE A SREE T AT
FrASZ a2 BHHA J9RHLZ Y Z BT 8 2 am AT 2 fREE % (REA AR
NZFEREARDE » TRRIEZ A Rbe N Z TR S ERan s Z R ME o LR Ry PREEGR
P o B AHETE S IE Z ERKE - IAE AR &AM - BN
OREAGIR N HY P PR 2 BRan S Sl - PRELISIR A F] R Ok A sE iR e
LRI R R EREE N - 16 R ETE e ZRadi - INEE AT RICREERESR A SIS
N H SRS E 4 - B B R ERHT - SERRE M SISARNERME
S > E ARIER ST - —FRRIPEHERA FF 2G5 - &S
A VPEEEBUNMERE N Z ERRK B PREEREER A E] S A E Ry e & #l
B2 {95 - EIRERBR A EI GBI EaAE 3 A am AR EIEEEE K -
A TR RGP s DR B N Z R A R - NN R R (&

ZE AR B A - ORI E E A RS AR HE R
B - AR ST L SRS IR AR s ah TR R E BLE (i 3 DA

A MR R o

PREEAEIR P SO AR Rofi] 2 AAE E B AR AR A AR HE 2 A
FEHE Rl 7 AR N B N Z RS PRI IE AR 5 2 AR Z Sl 5 &
DISEB 75 2201 2 S 5z 53T Ry ety o

Bt BESest ORI A S ZARIEE LR - MR E T Ry rbm 22
LR A B B AP o QISR S AR E — BT H B MR - RIS A
ezt R AR - EEZmmE I E MR - IR E B B TR
H{TiE R T BB e -

A~ REMHEELEEEGZEN

— HEZEE
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AR A - RIEARTEEE T - 2005 425 A 6 HEBEIT Larikbes 11
AAEEBAE FETEMEREEE S (SEC) Bl MBC A EIEFaAH 2 B S it

fi F¥EHH (408F.3d 737 » S.E.CV. MBC NO.04-14850) = 5 o] DU ZE Y »

MBC Z Hikt B i H T2 2 Bk el © T MBC AR TUERL 2 HIk
SRR A R T UERE 2 FI et MBC A EI B N\ BET 2 (RE
AL B P o E AR TR B AT 2 2 B8 55 A0 Z A R - MBC A H]
P EIRAYE LR AR ERRAL 1996 FEEIEHALE iR @IS _Fam AT
SEC V. Life Partners,Inc 27 ¥/ (87F3d53.6.D.C.Cir1996 ) HrfrERE > smEL » B
B R P o B LA T R A A LYY R N RIS » 558 2428
FITREER (R B8 > W (RIS A RIS E ZRSE LT E - WG F RS | O B PG 35 o E e
W2 1% > JAAKEE MBC A E] 2 SBRE I EUE 2 BB T H 2 23T A E IR
B ORbE N Z SBT3 > ST [ S L O B A B P 72 O B i i 2 S T 3
S P ST o

- RN B ()

FEFHE (Investment Contract) iR 35E 1933 5 2 5675730 5556 2 (ke 1 7B
HAE - Hixky TE827) (Securities) —7# » BA—REFTRIER G - A EIESE
s0 o5 [F] 2 FE AR RED o BB IE - MRS FRARE Howey
—ZEh ™ s IR SREAEAE S ARG ¢ Howey (h— WS AF] > %
ANEIRHEHREEZ R ER - EREE %S 4Ly (Management
Contract ) %24 R E# SN EIHEE (%2 Howey-in-the-Hills Service Inc &5&
s RE I BT E A E A - TR HE ARG E 7 e F IR -
FEIBRFCERRIE L ZE S T &L TR Mg - RIS & LA™ & 13
THZ AN LA A

LVEAE ST E (an investment of money )

32 SEC V. W.J.Howey C0,328 u. 5.293(1946)
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2. & VARKE N —ELEEEZE (ina common enterprise )
3FE NHER]Z HHE (with an expectation of profits )
A A 2AE R A 25577 (solely from the efforts of others )
MEZ e LIUIEREAR - BRI EHELY - 2 RIS AR AT -

= ~ EBI SEC V. LPI 7 FI Ik

IR ART S ERLL Z BUE TR 1946 2 > R R - X
FAEEKAL ? HRAE SEC ¥ MBC Zaffand » —iGHT Ry Fam 2% » BIFERE LY
B FAKIL? 55 H MBC EAGEA AT = &R E A AT 21857 - 1
MBC [t SEC Z 257 » 5 A% LN ESTT - It /5A] MBC $25] 1995 4 SEC V.
Life Partners, Inc ( DU TNféi#E LP1 %) 2 2B F S oyl EafraEERE 2 o
BELLSZFF MBC 2 5 » 1995 £/ LPI ZEAEE R #REI£5K - NSEHESE A > HE
BTG > FEEAEY - SR o AR AR DU R S5 B B i bE an e RS st g A B
ZHHR - B R EEFS EH R L & _EEREARE 2 IR - EofT S i < SR
R PR B AR s o B P4 A R B 324 - ] Rt — P M - 2406 LPI
2 KOEMERANT

(—) SEEEFEHm iR &7 ARBE S — AR (1995 428 H 30 H)

£ 1994 £ > LPI NERERRAZREBEISRAE #2202 (RERIR
Hitm o LPI [RICREEAER AR G 2 fREETR - B Rz REE 2 25 A > I EAAH
e ELRE A BT 2 o 7o N Z MR - IR R ASE 1R > Prb e (A ELE G (T
LPI > B LPI 3 ACEf & A -

e g,
LR RSB E B » RIS B S . s

%% SEC V. Life Partners Inc ,898F.Supp.14(D.D.C1995) at 17-18.
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2 (REREIREImEEHLY > R BIEIN?

ST EAE5E —FaRE LB EHm L iR B R 7 AR F e AN & SR A
FFEER 3 Ik a THZERRIRRK BB T ORba ) ZH5 8 JOER TR IE IR A Z
iz - T OB 2 RGN SR i e oy A e 2 e (8 Do N FRIE 2 Jalf: > (A
FYFTREER OrBE 2 9 PRl A\ Z R G - 5 tebrba N BT PR (G Z eraniifa -
AIFEE N Z &R EIBRLETR D - B < » LPI FdleE Z 2B IR  prbgsE
1 BRSBTS A Rl B -

FEFRFHFES 0 B LPI gt 2 i@ A1 & 1933 FERBllf e A5 2 ik
% L IARTERIeE R M - ARERILL Howey Test Z VUEZEM: » B —ddiiE S
iz MOA ESEAREQESAREN — I FAFEROE NF N Z
@Rz 7 > ERERMAZS5T] -

FEAFEAE TS AT O@OZE M » LPI Z SR AR Z F1#h » ([HEH &
WEDREFHER I - LPI Z 15k - ERENEEREREGLE - REA
ettt LPI A EIlC & - DLSE g E BRI 2 sh B NA R
BN A S WIEERRRGE LPI AR R AEZE ) - R AaFRE

PN Z FOFEM: - WeHTT AR Z FIRE RyifE LP1 A& & (RO E 20T
%) 2571 ZHEAIITH BB EENE - AHEERIFTREST > SHERK
ThERL - QUBSRHE - SCHRCERTRE5TT B E IR — 0t RIS & - A
BE/REIRF PR E B FIER R A - 58 Roffe (B NJA R EEaTE5 ) AR = - 1%
BNZIERELS - JHHURTY LP B Orba A\ Z eran B Z PG TE 2 - NI - B
(EE A E R BRI G bR 2 85 T HAS R (R B A e 18 288 A D
HAr - INIE - B AT Z AR JIBHUAT LPI Z 2983577 - feik - #h57k%
Ea R A2 2 Z PR B AEIR B el E 224U 5 & Howey Test ZVUIHZ(: - (A

'3 See supra 153. at 18-19.
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RO I R AT 2 A T /AL EREE
i

Hi% > [RE=EFEEES (SEC) 55 X fZT LPI (i E B E RS AR

TR AT Ry BARESFREIB AR AZE - NiEL

(=) FEEHMmEE R a7 7RSS — 2R (1996 41 H 22 )

FEAFREAT » LPI 5k » HATZ B ECE T 7o - B LPI & IREEAEER RS
anN R E AR > RIERER 2 B B A - R E ANILE A L8Rk A
& A ERT S Howey Test ZEEQ@ZM: (HIFFEIERE) KE@QZEMT (2ABN
it N225797) o MeREEHm b na R Bl A K - RIEEHK LPI ErRHALE
ZEGARTEEATRESEMICE N Z ESinEEE RE HRtira At
& » FHZLEOIT RO IR S BN HERE A 2 A AN BT A
B2 REEMARE N NECERE MRS EE - DR BB AER AT
A0 IR LPH 2 A - 28 LPI B N Z R Z (AP RE T EE A - RIRE AN
TZRGE LPI Ft Ry 5 A 25 0 DUE R &l - B0 frl A Bk andiiia] 2 A5t rH
fifi ~ PRI (ENS  B R A\ BB B o SO s ARERR R B AR
HEGEMKENMAZEE—Z L HE LGRIEERLES 58 - BIE
LPI E5K ¢ " XS &IRERFEE 2 a5 AL B & A > HERFRE NHB 758K
RS Z BT Ry > (EIMATEAVERIIEGREAZAE R LP > A IESR &5F
i LPIER ZRITEAA By 1% 2 25 FT LA B RGR At HLEE R LPI 2 E5RME B Sm &
k= B'HE AV E ) LPI AR HSE R EHYE B T AA Fr8 e A A &
PR Z 3% 8 1 - B LPI At RO pRELAEIR P ot - (R E X AR P A A
AN B E R &R 2 ANE > TNEAE I i A E A HaE o ZHE -
It > LPI PR EEINE RAE S S A ERS5 B LPI IR TR B m A2
MHRHEERS - 102 > JY2EIE LPAVEHE(TIREEARR B an TR A - HEI LPIESF3:
Bl it or T

'35 See supra 153. at 21-22.
1% See supra 153. at 8-9.
7 See supra 153. at 11-12.
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(=) S=ElEMmtbaafrEst AR S =2 (1996 423 4 19 H)

LPI 7% 1996 £F 2 { 23 HEMEIHI X A EamR A s 2 I UERR 5
2y il H ESREFHIR SR A T & R X A A EE SRS -
H AT By o BT SR EL IR SR - AEEHIALEIS - V1B FiE

W TSR - AU S AN B H AR (e e g NIk Z B HE N
MER&EE] SEC Z 5k - BIZ B ZICE N2 > BERGHE A w ek
TR EAEREE T 2 F = NNMEER - LRI GRE s - #UtI AR R
wes 0 B LPI B HA G2 - HATiRE Z (RELASRRS m B &L > WE
ZEBFFIE A HE AL LPI B B TS H R L 52T
G T EHR B PR B AR P i

&b FAEBISEF R EL SR i AR R =R AT AL > LPI LIAZ S Rife — o002
R A& 2 SEBRE P N > AETIILAEE > $9{AER%E Howey Test (5% &
Mzt - MR AR A A — By E AR A BB E AR A BG5S 8 5 A -
Me7E LPI E5REE (X5 Fig T8577, LB HE L - ATEE G 2RE
TN Z 557755 — R - SRS Bl i bh oty i _E s AR AR 2 B AT
1 -

(9) =B EHm L s & Bl 2 HlA

LPI 3 E st frefreg - JoE2 e Balr > ERRE dy EoRICATH e 2 PrELAGER Y
anl IR I 2 B I RE oA 2 A (HEe R R K _Eav AR (SEEIRFREHm bt iy &
EEERD) oA AR b e et AR By 2 B RS - SRR AR > 3%
EETAbE R Ry LP 2 ERVAELE - JREERy LPI B 2 5R F A B Y Or BE AR e /K
i Howey Test Z#AEMEAE - BIFEFLY - Hi X HAVE ERH RIAE N Z IR
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Flts > WIRRARBEZA (A 2880 BUSEEH T AR 2 2% W3
B o FBA EFRAKTR 1996 45 7 H 5 HEH 2 H b T

L&Y > ESARES R O B RGERNG fi i o [F) R = 3 - BV OR B AGER I EORbg:
L] PR R EERGER e o B B ORI SETS - AL LPL R R BRI E B B AL &
EBIBFI R R R R E 2 R -

LELEE BB HLNZE L LA R LPI AR N E IR AE > iR
o (B SERBE IS - BIEE LPI RS A i s A BRI E 2 - H %
Bl DU E T 2 RS - smet i 2 AE S AARENE = AT - ENEEER
2T - FERER SR R ABEH TR E R » SRE A A S 7
BRI o (I - LPI AR (PREEAGIR MG &) 2 IR Aiiie 2 AR s al Ry B
PIRMEIRE M ASS TG AAERE - SERE AN S EAZFER TEEEH
PEAEBAN S AR AR S RE ' - 57 LPI B A FT o TH AR B B i
IR BIEEFELT - TN LR R A (8 27 I S B 50 2 A - etk o
S B EHm LR R @ T A =R SRR WSO -

3. EEFESE S (SEC) ¥ BafRAle » AR A w s - M B AR Fs SEC
ZAEEH e KEREE IR (Unsubstantiated ) #5015 SEC 2 7 3 3%

(1996 4F 12 [ 20 [ ik — 2okt -

(1) SEEleHmtb Bt AR 2 B (1997 411 H 24 1)
BRI M AR E R > S5 SEC SOEhI—IRZE R 2 S H > B LPI 22
KIEE NEE TR MRE B E - MR 7 AR 2 98 Se Rl T =K
5 ARE 2 Sl HPREL ESRARE  RUE - TR RIEE Ry Pr B R s il 52 2
Bl 1% 2 fR¥s - HERE SR BN S = A2 B 1R R0y SEC Firfg 2
585 LPl AR REZ BHERER 2R HE LEBITH . EHE

18 SEC V. Parners, Inc,87f36536 (D.C.Cir1996)
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% Rule 46. Dismissing Cases.

2. (a) A petitioner or appellant may file a motion to dismiss the case, with proof of service as required
by Rule 29, tendering to the Clerk any fees due and costs payable. No more than 15 days after service
thereof, an adverse party may file an objection, limited to the amount of damages and costs in this
Court alleged to be payable or to showing that the moving party does not represent all petitioners or
appellants. The Clerk will not file any objection not so limited.

(b) When the objection asserts that the moving party does not represent all the petitioners or appellants,
the party moving for dismissal may file a reply within 10 days, after which time the matter will be
submitted to the Court for its determination.

(c) If no objection is filed--or if upon objection going only to the amount of damages and costs in this
Court, the party moving for dismissal tenders the additional damages and costs in full within 10 days of
the demand therefor--the Clerk, without further reference to the Court, will enter an order of dismissal.
If, after objection as to the amount of damages and costs in this Court, the moving party does not
respond by a tender within 10 days, the Clerk will report the matter to the Court for its determination.
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Housing Foundation Inc. V. Forman'®*—2zrh > Hf#Z - Forman Z& » JE [0 R S

FRERR AR H B 7 A L R TRV N OB R B o R RR R AR A 2

91 Mordaunt V. Incomco, 686F. 2d815 (9" Cir.1982)

92 Curran v. Merrill Lynch, Pierce & Smith, Inc., 622F.2d 216(6™ Cir .1980);Hirk V. Agri—Reseach Council, Inc.,561 F.2d 96
(7" Cir. 1977) ; Wasnowic v. Chicago Bd. Of Trade, 352 F. Supp. 1066 (M.D.Pa. 1972), aff'd without op., 491 F.2d 752 (3d
Cir. 1973), cert. denied, 416 U.S. 944 (1974).185 | H 7k R » SHiHECEF 140 » B 64 -

1% Villeneuve v. Advanced Bus. Concepts Corp., 698 F.2d 1121 (11" Cir 1983), aff'd en banc, 730 F.2d 1403 (11" Cir 1984)
Securities & Exchange Commission v. Koscot Interplantary, Inc., 497 F.2d 473 (5" Cir 1974 ) ; Securities & Exchange
Commission v. Glenn W. Turner Enters. Inc., 474F.2d 476(9™ Cir 1973), cert. denied, 414 U.S. 821 (1973).5#5 [ 5Lk K » &
B SCEE 140 - B 64 -

19 421.u.5.837 (1975)
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195 421.u.5.852

1% 421.u.5.853

9T SRR > SHITESCEE 140 > EH 65

198 474 F.2d 476 (9" .Cir,1973) , cert. denied, 414u.5.821 (1973)
199 See Supra 198. at 482.
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20 645F.2d 404 (5" Cir.1981) ,cert denied,454 u.s.897 (1981)
21 See Supra.200. at 424.
22 HOKIR 0 ZRIHEICE 140 0 H 65-66 ¢
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