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A study on the Insurance Problems for Third Party’s Logistics and Its
Countermeasures

Student : Ming-Feng Hsieh Advisor : Tai-Sheng Huang

Institute of Traffic & Transportation

National Chiao Tung University

Abstract

Due to the evolution of modern commercial strategy, the competition between
companies or conglomerates has turned into the one of supply-chains competition in
any commercial field. Efficiency and cost are two pivotal factors for the competition.
For achieving the goal of increasing the efficiency of logistic operations and cutting
down the logistic costs, modern logistics has turned the single, simple traditional
logistics operation into logistic activities of supply chain integration services. Most of
companies in the supply-chains outsourcing their logistic operations to so-called “the
third party logistics” so they can focus on developing their core businesses and
logistic costs control, and becoming a collaboration center of combining the activities

of production, sales and logistics.

The enterprises not only giving the logistics companies businesses. Operational
risks are transferred to 3PL in the same time. These could cause the professional
logistics companies suffering from a huge loss and influence the running of their
business. Modern logistics focus on the linkage of the practical operations and the
integration of operational information. Logistics support commercial trading. The
more complicated commercial activities became, the more logistic processes are.
The operational risks exist in the processes become major burden of the

professional logistics companies.

Insurance policy is often used in the strategy of risk management by enterprises.
Purchasing insurance is an easy thing, just pay money for the risks, no threshold for
technique or finance. But the logistics insurance business is a kind of anti-selection
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business for insurers, which means its potential loss is larger than other industries.
Hence, insurers usually take the ways of rejecting or limited the amount range to

insure logistics companies.

If insurers doing this way, logistics companies not only taking the risks that they can
not take upon themselves, but also be greatly bothered over sales, because most of
enterprises outsourcing their logistic operations certainly will request 3PL show
insurance contract that must be accorded with their expectation of amount and
range insured before signing contract. Up to the present, domestic logistics
companies are almost forced to accept the policies, the amount of premium and the
limitation of claim being provided by insurers, not much room for bargaining with
insurers. Finally, logistics companies have to plan budget for shouldering the risks
the insurer doesn’t want to take. The situation like that doesn’t only lower turnover
rate of capital, but also making 3PL the cost of risk management higher, even make

them have the mindset of speculation in a risky adventure.

The research adopts the method of papers review, interview with the third party
logistics companies and insurers. After that, we collected all the information of the
interview and analyzed real problems of the logistics insurance with three topics -
industrial environment of logistics, risk management of logistics and limitation of

Taiwan property insurance market.

Three major finding as follow, (1) the kernel of the problem is not in the relationship
between supply and demand, but in the malicious competition of the logistic market.
(2) The bad performance of risk management in 3PL industry. (3) Insurers’ ability to
undertake the risks. This research provided the feasible schemes for government,
logistics industry and insurers reference.

Key word : the Third Party Logistics, Risk Management, Insurance
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R T 2 LIRS AR =T R R Rl R ;%zl‘ﬂéf# e em s i
THBERTEARFTERIFIER > PR EIoRE o TR
FER ey R E T T e R{rF o FROREE S - 2 S
g PR e

$Z it ) (BRE 20054 £ F T riFL R
#11)

TR FZ g Eg o AT ES s T PR
R = F ﬁ{é@— TP P R T P g g

=

BA SR IR o - a3 o 2 2 d o enhf (R @ e
i

MERT MG RAER S A RE PR Z S SRS HE LY
SESCUERE S Ry AR R N R
2R R

FagdF el E ARG R AREE R K
@ﬁ;}llg_ ’l't:yl—ft’ ;-Z‘, 5%@%%]%?&-&3-:1’]#/,”})1@ y © 3% 'J’a'

-

= % ;i (Fourth Party Logistics) (&4 & > 2004 )

> 4 E_% B Accenture (7 Anderson Consulting) ¢ 72
BAR 2P 0 % A 01996 £ AL %0 P2 $4APL B
MERI P 7 B R (trademark) o & PR E £ EJT0 £ R0 p T

*h

¥ iF (insourcing) &I F ns it » 180 190 & NEg % Ly 4



¥t iy 't @ (outsourcing) $3PL & if kgt > ¢ M B G
tFEE LA o E o onp ity My &
SRR TR WA R IRTE 0 BRE S - BV UK
- xh 38 B & PR3 (single-point-of-contact integrated service ) #

ko il 5 A S AIRIEF LH - B3PLA 4 4R > LR
N\

N

€3PL (- B& 7 B) B FEAERN 2 PHEFHEI ERRBED
Fooom L BRI iﬁ‘ib#gﬁ 14PL o & J5
Accenture FE & 0 w3 Pk s i” Fe-BELALEHE W
ﬁ%i?%‘ﬁ¥ﬁﬁm’k(%rpﬁ)ﬁﬁ‘@ﬁﬂ%@
AT 3R B R Z 24> % o7 (Van integrator that assembles the
resources, capabilities and technology of its own organization and
other organizations to design, build and run comprehensive

supply-chain solutions™)

215 g E2 s d

¥t R L ﬁcbﬁﬂ B g 0 & B P IR R
o Al EEE R TR RAY PR SR G E Bl P
ﬁ__-@'ﬁ—‘/‘??“@é‘]°ﬁ£#—l] Qm«f”/nwr oL FApE AT
2 H At (¢ 4EH AST R S RTE B 4 ‘fﬁ%ﬂﬂ‘éﬂ “E\’%/‘
WFRAE) o R ER S - el B ER R
AASEH - HE MBS FRES ;g;w,s mwﬁ;a;fa;&;—é; 0
PonitEgz g il A ERE R bon fEFINDLEERN G F
THEF R RS TEASE FIRTALEA A FEE
AORTER  ERERE  ARE R TR AL ERER o PORERE R
P RREEGRBAAE ML e K i S BEIFAREARY
P

h\

% 2-2 87 Pﬁm%ﬁéﬁ'ﬁ?f‘ I /rﬁﬂmlﬂ?'p/zé’ﬁ T
B2 ey » & B2 P Parjmﬁnpamiﬁw.ew”@\ 22 @ U
BMEHRI . FREFHF LA CRLEN G RFH L £ EE L
E,ﬁ%‘)&°
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%22 FEFIFEFREZL (M) E,2005)

T Lambert Lambert st B
A d (1990) and Stock and Stock (2000)
(1002 (100R)
1.AE % PRA% © © ©
DT H Ege © © ©
B4 R F L Gk © ©
s bR © © ©
5.% RIE R © © ©
6.4 v ©
7.8 g e 1% © © © ©
8. (%) © © © ©
0.1 i % f B BiEH © © ©
10, 41 4L e g2 ©
1.4 4 438 © © ©
12.3% B © ©
13.% 2 g1 pRas st 4% © © ©
4.6 FMERR 2R 4a) © © ©
15.7 % #%f%@&l © ©
16.33 A2 (A 5% J2) © © ©

216 £ ¥4 42 3 &3 P (Lynch, 2000 )

#3345 Clifford Lynch en4 47 47 i & ¢h er3g ?KEN‘L%? Bul gz R
TP U F g hP i TEL AT > R § AN D PR R
m?v,f T'F$i b dtegIEp AR F AP AP EZED FHRIE
o AR Y A ARE A "ﬂﬁbi&yﬁb#m TERLEE Fehp s
5,”?‘!'“’_"?3?* TR NIV REFAFAFEI R AL 2 L
2o m 3 AkaEH RAAL e 7 A&t nL b p

|

1. & ﬁs?] ( Transportation )

@ﬁ‘%ﬁaﬁ{'f’”/ﬁi b BIE R 2 — @ﬁ%{%—é_
HEEECRERE LD TR SR S
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2.3 7 otk A & o A% (Freight Bill Auditing and Payment)
WRHRAL G DD P F 58T L 2T REAM IR FL T
G F R P B AR TR T F TS R R iR
PR E SR AR ERG BRI o
F ﬁ%l"g’ # et 24 (Carrier Rate Negotiation)
CH S TIRI G ZEFRE S N2 P - e & R AR M eh
PR % > —&m?jﬁ,«#ﬁﬁﬁ?m&@] q*m? F%ﬂ»\bié.f?i%\}4ml.§ﬁ,§
T F o
4. £ B ¥ ¥ (Warchousing)
ARITEISRA i RAP 2 - > FInEH R T REH B
3 PRARZh A #ftf#@ﬁ%]ﬁaﬁé P EEE %\E TE~RE
4 %zﬂz b -fHEPF R I N e G TH IR E RS
EEGE o R E RS AR 0 kK FT R L ¥ A ot
«1‘7” A R
5. 4= i & & (Consolidation)
:]7” v ﬁ_;gb 41”1"—/\;]7” e %5 ] ':F: ) o “g‘_fﬁ:’\'— ;E/ﬁk«-# é‘-@ E‘ﬁf.{ﬁ* ’ “%—E}
PR TEEE > BT RO RET F A %mmwwzg
£ EEET - LERREONE o B B A
6.4% & ¥ % (Cross Docking )

‘w:}

d 30T T ) 2 E B e ik
ﬁjffgm#mntiﬂ*’?w iﬁ'ﬂ@ﬂﬁ
PURE M A

=

7.37 H &J32 ( Order Fulfillment )
R MR IFHRHROEF RPEE
beF S oo A E P IRIAE & (4
st ot HOEILM 4 s BB T
B g ey Bl 1R

AN 3 ’*15'7? 3L o

S ehE F AR 6 L
RBFS AR pES
WEiE g 4 o & B
R

L IE T

8.i% o 47 it (Reverse Logistics )
gredrd ¥e 7 R EBAHEBEAZ ZwcE > od 30

KR e P ARA L RJE I e o Bt
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PRIL B del F LR RFF MY EL R F e P RJL o
TR TR B TR NER R E LD BE L A

€7 o

9.4 M iT ¥ (Custom Brokerage)

d %?ﬁ:r&é EiaenB e, 25 5 0P B E LALLM 7RI
#/rrké}l—"ﬂ' /;E", %l«bj?‘%%mﬁﬂé ’Jllgﬁ]%‘l—inﬁjPR
I o
10. f%;+= % (Solution)
P35 e R S A1 R E R e R R OR TR & R

FERE PR AR 0 1B R P A H?-Eﬁ'g% £ o

t“’*"‘ﬁ\%ﬁﬂ%a%mnﬁm#%/w14 Bp AL ERARL S
FIE N ARERAIEE R TR E E)}zi»ﬂl?ijz»:tm A HEH o 2-3
ke e d 28p i RER

£23 $ind theni BRI P A A4

EgARAFE prRila e 7 PRFE A 33 PR 3%
I~ iRt fFa8s | 1 pRERERE | 1 AEA N
(p 3%?]) 2 E e 2 EE AR IR
DTEMEREREE | o cqwmee | 300 8 g phe ) (Vendor
( Pr?v@ﬁ?]) PR Ig 7 om 4 Managed
3RFp & rTRE %I 4 1] Inventory )
ﬁﬁﬁ&iﬂa; S HEE S.gapge s (Bp1 | O BIHERT
45 B2 PR 6~ % 2 FH )
SRS P2 R 73T H gL 6% FF At
T 8 A SwEsa
A 9 B EE
7 ~ i B PRAS 10~ 57 5
11~ il 4o
12~ fise Rk
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22 k%G iER%

221 h'&

Bt T g g & f&"é}.ﬂ‘fz B ?fi"/\j’ T B S 0 R
rﬁ_ﬂi’" iz ?‘J'J_Ei};] ° % '&T—"& ‘ﬁ% (RISk) - ?‘\:;J ’ M’I‘IJ“I\mK" *ﬁﬁ-#@ ‘%»m__?
Bl > 2 RAAB VTR R AR UER A3 3 RO R
J gy X A B R o lﬁ“#ﬂ#\ j\“r’%i#ﬁ"{ N FE Tt H e 4
w3 T2 rE et 4o T4 4 5 (Rosenbloom,1972 ; Mehr and Emerson1980 ;
Crane,1980) -T2 rrg i ; /BB A I VA B d » STERNEE 7 i
EAFIE 4 PREAZI C ARRPEERI AR TR, T R
oA & b'E o d WA BAFE ’i’ﬁi#ﬁﬂf‘ BLip st o STIEE R R
E R ACGER o ¥ - PR EREOF FRITLE 0 d VR e LRy D

TP o ¥ }"ﬁ&-ﬁr{ B 4 uf}% ’ ’T’}"‘J’ Y Kglj\fn/gg'iﬁ:;']“} \Tﬁg.ﬂzc
HFJJK "% & (Pfeffer > 1956 ; Mowbray et al. > 1955 ; Williams and Heins »
1981)° Ft o RGBT, PLE- P RERALA G T A ma, A

THFE @ Thy £ a3 9ra ad % 9 F (Roweand
Wllham,1977) oIl TR g 4 VHRIAPAFHAAF S - LA B
g% T o T A Mg 2 F s Mgyl iw (Vaughan,1998) o

Rp hF H30 T - @il ¥ Lehaig (Fa §BA
P> 0 1998) ¢

LB % 45 4 env Gt 1 o

2.h 'R A PAGEIE A A FEE e

3.h G EASIEY A TP HLREGE

4R GEFEFREZANEYNIFH DL AL HLPT o

A B EE S BRES R BREAT R A BT

VR B it T AL RA R 73 A S IE

m\: Hb I]‘:j]:_ o

¥ he 5 ,Ia;.%ziuﬁ "R m’ﬁ o F DT N BT A (RS
2000) :

1.i§ = 45 4 9% 5 2 {77% (the possibility or state of being exposed to

loss)
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2 A% 2 s F & 8 ¢ (the probability or chance of loss)
34F 4 % 24 0 F] (the peril)
4.:% = 4p 4 eif i+ F] % (the hazard)

5442208 4 #2544 (the property or person exposed to
damage or loss)

6.7 ¥ ic cff 4 (the potential loss)

TR s dp 4 2 % £ 14 (the variation of potential loss)

8.7 i 4f 4 17 Fx T} (the uncertainty concerning loss)

gk TR se g e s VALE TE&PF A 2 sy (rskis
uncertainty)> & 57 F o 4 @ R 45 4 8 € | (risk is the chance of loss) (5
4s ¥ > 1998) o

2 ﬂ\m?;'ﬁﬁ’“ PR genE & {ARG 2B R (peril) fale & efEfR o
A LA T) #2407 et (uncertainty) > 23 24 B g VA A O (b
(possibility) » ® E_j &k i (hazard) shiE & - FEH B L& B E pe(F 2
%7 1999) -

She B - A RRARR Y 2B LA R ALY L
It IR SIS S

1.5 B4 2 7% #2212 (uncertainty concerning loss ) (Mehr &

Cammmack ) °

QHAMBEFA T S BAPTFEFENEFL W R o

3AMIEY I mE LT RS -

4% -F 2 A- PP FHRESEZ A RAMIEH DT LR

% 5 &4 th £ e o (Williams & Heins )

rtnAa BEE BRET RA THFLA ;82 Tamad, @ BAF
HEF I RER DML S A BLE - BR RS Rihet Ty,
g rERA R, A2 HAR G EFL v i Laps 5
T AIR ST R E R A o

BA T2 BT AR AARSETFPN > W T FE2 L EHFS 2
FAEEFDAEILN - b “é?;ﬁ (R &Y% ) 2 {ARaGpERRN > kS
PSRRI R EFLRA () TFAmaft -
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222 F'%

TG S EE G AR AR BAEE BACK o Jpd e KGR
BT IEE A 2 A o @ ")ﬁ;:iw*"?];‘ R TR A o d 2

- ﬁéﬁ“'}i%@]% RAGSDRNE) BARFERE Y - ,’i,’iv‘v‘ > 4

xf'—"'-“fi—rﬂlfi% rj\iz”wﬁa-l—‘i’—“ CHEFAGET - PR ERF T
BB EWFR A N TR 2 R TR T é}y&ﬁ‘pl??ﬁﬂ
27 e o NI AT 2 FLREEY o Flpt o 4 F ;ﬁ, Kﬁrk

B g A B2 iRy wwﬁg¢¢$muggﬂ?g

o e = e i g2 dT%AﬁWﬁ@,w@gﬁgagzm—mﬁ
§l£°§%%4§ﬁﬂﬁ?-aﬂWﬁlwﬁ# NS E2 e
BALE 'R o ALE R A LY 1p5mo£7,@%#q% R

B E OIS 2 SRR SRR & St A E AL I
HouFRFESF R -wgoﬁﬂ *ﬁ%&é~éwwg SRR A
B g E- ko U RALES FF2 5 P

P 3t BT SR A B E A AT TRens X aE AR g

1 A&~ DR2 G T nk b grg

2. MAR R4 P A b '

3. FlEje W A A by DA TE A hE i A

Flgt o @ 5‘*)}]‘* TALEE SMAE R E FERG S S A DIRG
R e L R L oL
L3P 4 4‘,% e RE o mr‘;s"ql-_lﬁ'-"ﬁ’\’k oG &‘%.1 e ot A e o
PoNHEY AL R MARG A EERRRIRTAG S P S B
FoRFLY CAFER OV LY FF R AL D LRER T o bl R
UL R T R TG TR BRI BEEE ST ERRA
W R FEGE EERE LN 0 P H L A K

g FE B2 e TR 4 A N T ARARGRS A
BEZHEEGHE S5 » #F - F8d o

223 B LE R

2231 R ET -~ praEILE RG2 KA (R TSE » 2000)

@*&%%ﬂ\ﬁ%§ﬁ£ﬁ%g&ihﬁﬁﬁﬁi’{ﬁﬁlkﬁﬁ
A o B ARG F RN &Gk &2 e
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AR TE- WP I ’;—;# 2 DALY O B T o 7\)?4:,-‘4— (I}l'fir'ﬁg
b RTEFE) AL RG T AR ERE Y o - AL P AR
Po Wi g 220 — o R b G E AT R e o X v g E IR
&“erf KRR EF S B E TG e E TATE AR L iﬁ{fgj@:
FAFRDA TN F > Ao F A o LA RE LR RDE
Boare ESI P g R RS F A w0 T RGE IS 3
pRER o a g Re iRl R el By A o g R oo

ETRS

2232 B

;i?,;jﬁFl‘i'% uEE S G o B IR (risky theory) #i7 Rb & F 2 F
PP ERFIRAGTFA R, ERTRAN c FREH DT g
vy E AR ks 4 el T~ ]S s A e i
o AR g A BTG 0 T 22 F R M IR R
HEN DR G TR R o

§T A A RGP S 0 A B BREP B IR 0 e
PR RLAN IR A B R T LT IR, T
RS T%”ﬁﬁ#\ Eﬁkﬁ%$”:lwvmil Box XL BEEA - § A
BB B8 - LR T AT SR Bt R

B A S F R AR DL ERF] o

B
o
=

2233 R4

F 49 12345 (domino theory) ®.d — 1 ¥£% >3 fFFF > » § - 7%
1 ¥R G E L5 Ho W. Heinrich % 1940 & & #73% ) e932 35 (Heinrich,

1959) - o 3+ E’J’Jﬁi‘«'u )I*K_%F'“L_]‘ﬁ B A1 EauFiEr > A HF
uﬁléim@w?ﬁ T RR T Gk TR g ARk
?‘1?*‘“§@rﬁﬁ’?¥%4fﬁ*“%%o@wmémﬂmmwwuﬁﬁ
IERFEARNRE T R ERREHNT S 7 Ut RfEE - i
_E'/:Q‘_I’\:o

JF\':}T‘; Heinrich cm@ %% 5 5 7 %59 > & W ifdeT
B % # &L =x %2 (Ancestry or Environment )
S ER M T > A N ARBEY > SR AF LA
S S L RN 4 g A2
Wit i 4 | A BUE §$°E£${@%%;ﬁ%ﬁ%§



2~

i s LRTEADLI TR FAAPD YRS T
A oRF - LS AERELD TRRYRA LI FS

(w,

A fRER SRR R
DR IMA LR F AP TRET R AL TR o
A % iE4 (Fault of Persons)

W
=

21

o

A L iE4 > Heinrichid s #.d A € B AL X Flgm @ Ao
%%%ﬁ@T’%%%¥&éﬁﬂw@4ow—%%Wﬁ@T’
ﬁ%i%%%ﬁi*ﬁ%%%%%i%%&ﬁ?’E{iﬂﬁi
BA kG n ApREE BRE L NEE o dek o E LA
15 ARG BIRET FA L o R
GALRIL G VB IR RAT S BORE o BrER F - ke
BN praRead 2 T A L2 B4 o 8R4 AT IR KT
DR RE AR > BETEE AR F et B kF g g

Fol B DAEEL  BREEWLD-

f
pos
iz’
‘3;
o
o
\‘&r
=

3~ 4 5% 2 &% k5 (Personal or Mechanical Hazard )

A FIA BRI AR TR o S TRB - TRIZRM
FrFE 0 n A SRS - EFL > RTA AT LR LEH
o - XEEAEINGF - BLEREGE L SFWRALE 2%
T2 X 2EF R 2 PRAFMAEGTFE o bl - 23 B
VRO RGER AR E VR L AP GRRFHEA
ER SUUENNAE ST AR RN L R P
ﬁﬂ?ﬁ*%%ﬁﬁ%ﬁﬁ&ﬁﬁ@%% LA et 4B
%o ARl LhEd > R AT A o F A ETE R

¥

N

SR Aok By Bt R )ﬁf«‘ié*‘\' B A R R
Lvljwfir'_l_%& %# Er‘réf;"\‘%?éi‘ FERE D ){er%?f;lggé__%

i%ﬂ-éf’ o K -:«ng s o

%t £ & (Accident)

Tom S RF NS AR - RKREES ER >
EH AT i’cﬁ&%ﬁ—%%lﬁ‘l’é i‘n&ﬁﬂ:%%”ﬂ 2 E &
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A o e R G OV (R - ) LS - g lEs(F
SRR ) R - A3l Rp R (S ET W) G
e ] % GAR LR P SRR A S R kR e L
FRFAF (e b RETE) AR EREEEZF A o L
PHERLGEL A ST - REFIGF oL o R L
P - TEEG S FREEHA

£

5~ %% 2 i E (Personal Injury)

FIEEYTEAARLILATERE ARG o BBEF -

L iTe S kF R o vE- TR I A 0 T e
Egt;?; o

l4
N

b

‘@g&&w#ﬁmiﬂ’ﬁr\“%—g HRAR ,&;‘]‘f:}‘ ik % o
STRR Y REHY R AR A A BRI TR - BE
@%%75%*°mm@$'4iaﬁ4m4_%9«{¢%ﬂ%(%—
SRR E P BREASAT ARB A AR TR T o Fl 2w
Heinrich #-7 3, 4 %t 4 e B ERIJ I T ZF 4 ehE5 2 %P W2 b oo ek id
EAWAR AR AL R fREFe TR
Heinrich <% 1235 » B RILF € G483t 2 '@ 2 D% 2 Rk fpde
G- R TSk P AR TR AR F A T o A T A E
ENIEF AR MO R AP EEARY PO prR e S o

e

2234 i @RS

£ 8 %32 3 (energy release theory)» ¥ - 2 & # WM EH 2 23 b L3
IR o F WG BE L A - BB T 5 TR (A e
$ﬁ%@éﬁﬁ°ﬁ§$ﬁﬁwmaf%@4mtm’%%{kw%#g
— R R s P AT R B G0 A B - B R # Kb L
ﬁkm ] F T_iE IR mf RN N
PG I - tFFEL L A AR ORE A
(institute for highway safety ) ¥ 7% William Haddon, Jr. ** 1970 # #73%
(Haddon, 1970 ) »

24 Haddon v 3E » w74 2 ¢ 2kengd 4 s v AR L - T £ 4
¥ f
¥r g 0I3R % (energy is out of control ) o 3# ¥ H f#73 = p AR LT > 4odk
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LR~ R VR ek ¥ 3R M A p R R ep
%’iihwgﬁ£ BA% 3 - umaéﬁﬁwiwi@m%’wﬁ

R CEEY SRR A R i
fEikd T FRAFA BT T A d o Aok FOURE & £

B o

o

TRILGEERPRY o e § T B R AL B o Blde > AP A
Afrenpg iy » ¥ - B A LA )?‘3‘?< L

Bere FIATI RS i L ? P MR KD DR D X BN

BOwER A 2Rk R nF R &K GRAEIN L 3 3
o 7R R PR iR T o BB O] 0 R LR A2 R
A RAML G R TRRRT LR AR KRR TR
PR ERR R  P RIL P R LR s B SR
Voo R R ATE L o BRARRE TS é,f“ﬁvn—aygﬂﬁ@’
F’B#&m»’v F— THE N E > BRI A A ,T}'lﬂizl%q*°1;—1"f@,§;’;¢

A

oL
P MIE AR S A
- 2

f#ﬂ‘—’l PV

A
fd
-

B

% ﬂae

B H A2 o EEAFT R R EFRAEE - A BDRFIRS > AR
u;@{;'x;#% 5 R 7 ,ﬁ.%rﬁ Feo Tk H - BAAKRKRMET TG £
WHER PRI ER o g o T A wFR A G R AL
AN ELLBRBAM AL - AR
Flot o 50 AR P E e 4 > Haddon 238 1 8 K v 1 F 2 o
ARAT R -Ze iEmagpdl o T I AG B (FRGT) TR
Ad EEA R BB T > INAUSAERIAFL e EFL > ST
WA A (Ferds o A ullmitdeT
LR et 4, 7 e 4
kT LR FECRT CAFRYGE R L R LI NR
L e N LN N 5 ALY ¥ FHF«TU'UTHF»‘“%
o bldrfeBEX B )RR L BGEPE DL BAE B
BES G E IR DR R ESRRES FERGH FE -
2R MR h A i i
PREFHALEZRY BN N FIAA R R Y R NF L

B FRRGETE R R L DR e blhe R U & R
AR WA NERREZEY A GAM KPR 2T T EP PR

/

S
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3. B e el e
e R R o 2 R S B R
FE Lo plAeh B S E T ERARL Y G 7 B

x\“‘\

HE@ER PSR G R RET L ARG S

fo e - & 7 & gt 5 e PlAeBE R B E R R 2 S
FPoREFFR-F 2P pRFkERE

S.AUH PF 3 R e HR AR
Ts X EAIHEL T E2 - > ;T%g‘%}% S de TURRBRE o B4R
CAUEIRE R S E O S LR I S S N A T8 TN
SN ER

6.9 % P Sk 5 i PR A
Fﬁ;%ﬁ#ﬁ ’5277‘ — EI\)L'E‘L@ H F&%@F_l ,,El‘ o ;;] 'QL"—-Q % ﬁ /’L ’gy }!ﬁ-a[-%'!—"
15 0 ok VB UFFINF O Ja)) e UIEEEARE o

703 2T g e T

BoE e A B AN g g iR s N E AT e iR E R 2

I R H L B E R - bldoi P Y+

WRw AR ERP > Y BT R ARk 0 RENTH MR MR
BiAL o % MIgsT B LER g E o

N o=
A

8.4vdg A B & pAirnifiE
g%amﬁ%a@g%mﬁ,awaﬁgaﬁﬂﬁ’%&%g@
RS o bldeR P & 2P R Y G REAE DR X R
ﬁé#’%??ﬂ~%%%\ﬁwEmeﬁ’?ﬁw%%ﬁ~w
ErRp vk a2 2 EDPEE

9.8 ¢hgF 2 P2 W4 AT T
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& e
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FAGENFA - mE R SAAF P HEEET
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WA o DA ERER BRI R CEE S A RPE
f0 2 TEACLA > 2T L b SR

10,45 4 31 47§ chig
Bofs > §— ey 4 gme S prplat g FEFHS > 1 F
N AR E A ST (o Ak BT ek oA S TR o Bldrdk
X ﬁlm§%f?§'¢ P RSP SR Ry 0 X8

FEE S H AR

)

T T B Ay it o AN HKS plEEImERE o Bk
W AR F PIF S A w*ﬁ%ﬁ*@ﬂng%ﬁﬁ@ﬁiﬂzi-oﬁﬂ
)/)’7

5 ehd e THLAEM GHEL > F 5T BT REpEd TR
R N A S Y
A - B B G L dmdl e 4 gl o

224 b EIRILEZ P D

b g RO EEHE 'L T FEodpd] 0 d UL AR R G
TIRZAE A Pl EMARR g T2 2 (Williams and Heins, 1964) » ¢ fF 4
AL A AE b e 2 T B i g LT — 482 2 (Rosenbloom, 1972) o
o ERH fé,%i* AR R RO T EHFE LS E
MEF S I B M2 e A E R EREFEFE 2P R 4
AR EEIEDOR A (REE 0 1998) $3r f EHE* L R B R
ERV AR TRk THEE VAT AP AMIEGRE > NE R §
B RRRIED 0 F e 24 R AR RINT BEPMIE AR
RRA s AT - BT A (RME1999) 0 7 5 1 R %8 v Bk ' o o
*ﬂ‘?mpﬁx‘ﬁgf—;’/z"’k’jﬁimw]@—’* K&Kﬁ\%? m&/”—" ,‘d {“;?f%"ﬂf
FegiE g B0 23 k' f g o 4o 2-2 “77 (RA4F>2001) 0
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@1 1 DHRIRE

FARRFSRA= B
AL RIAT 1 - BB
SRR - ST ST
MR + 27 a3k

it BRI
B

Fl2-2 > b %% Wehd o R 47(2000)
L

B E - R PE e AARTETA L G F AT (B R
5 > 2005)

LE A R RN E B o 2

25 AREE T A GG ) o

# TV Ay PF o0 RS JR G E R A

] il
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2.3 b A AT

B RARE R RN Y 0 REBMPRT Ry TAIRTT
A ¢k *& (physical asset to risk) ~ B43%F A ¢k *& (financial asset to
risk) ~ F = & & Pk *& (liability exposure to risk) ¥ 4 4 F A k *& (human
assettorisk) ° F &RV i F 2 % o bths T4 5B h Y (pure risk) £
45 R ' (speculative risk) o e — BEE FFELRPF > b G TR R AL
el %3 2k Stk 'k (systematic risk) 5 oav ARISA PR ' B G 2Rk R
"% (non-systematic risk) o fftH-R B LA € RG] A F DI T o 51 b
"l 5 #F LR & (statisticrisk) - F 2 o PI3) & # i b & (dynamic risk) e
BE AR P RRE RS RER T A DRI R & (Voluntary Risk)
£ p Btk *%& (involuntary risk) - T @ 4 & > HHWP i § > A
TR F Al X eoh 'k T 0 L5 B N b & (individual risk) 5 @ B AR
i X Pk G B 5 AL € AT b & (societal or community risk) (& P 4T
2001)
FHEES LERGT A S AR (MEE 1999 R A7 2001) :
1. 2Bk '
P A e A e s 2RI LB > KRR R X 2 3 R hen
B o A &R E T2 e s (uncertainty) 2 T4F % | (loss)en
BLA B I UL A RSDE ST RS L s R L EE
e BT A B B A o I G- FERA S IE A R4 Flie
BRI BRI A o
2. LR %
FERRE i ~ F L s BIR heRLEE » KRR FLEIRT 0 F R A
BHAGHFA2ZLBEPIZERL e H AT EA RSP S EF
AT LR FRth e Adn s TRETEF LB K
PHEFELT A o p AFHFH B (1999) # b g AR

SR R A AT

24



7\24 & “éﬁmé}&\;

"

4.1k g ez B
SEFEREEHRF A LT EE G AR G L F
BB 27 b "%4cTH R ~FUoh'% -2 ARRE o

6.i&h"GFAFL % 2L &

B3

L
VAN

PR e | PRLT R EKSTEE S A ATHL
fi ek ) Gk YR IE P o
bt A KR
FWPEOhe | AL EERSAE SERER T AT
(F>faehh &) |2 5 2 THUR ) b teug ] o
EER'G -2 b AERGEE PR
S i=z) W ,
IR E LERE L b e
o R Pkt | MAGHEA A& 2o
Tk 'k I e e E I R ) W
TR &R F2 2 8 F:3(1999)
ek BIPEE IR (1998) B g FE (1998) R E B R G
Eal A
l. R T4 nSREs > AL ARG EHE S o
2. &xﬁgﬁﬁq,&%‘r,ln\;;i;ﬁa;kuﬁp%ﬁqﬁa&xﬁ FAah i a;}ﬂ
TP AT FIIEDE 2 > AL P bR s E AR ROL R
MoE R b R G ARG R PRI S NG R i fortis A
g \5u m\\ﬁiﬁ_‘iﬁ ,%-_}g\b"—i‘gl%&o
3. Rh GRS DT Z RGBT L A S ARG AR

S FEh kAR G

ST GH A N AT g
Jk%}‘;!li

v

EER G~ I (BA) R'&EAE R

Kﬁo
R AT RSB SEA  RIAS S HPR R E A ARG
ATV E R F A AR AR SR A B
AT BT AGY A > AR ERJPELE > A



LG ER G LD -

24#im¢%ﬁ%ﬁ&%
AHAERES ARG EES FEG b W
; ’F' E #F%m&"ﬁi\/iwi
ﬁ&%’%ﬁ@%ﬁﬁ& #mm&% R N IR K\#g
- fq“— TR gm%&m& oo 2. IRTR B
#%F&é £ ‘”KI%\»P‘ » eRE i AF w:%“ré;{m
L—%&% 7 R R B HR ' o 3.0 78 G btk KP4
i%bméiﬁﬁkﬁ*’&ﬁééﬁ ?k#%@ﬁ%gwmém&
oo BN f E R A E O AT Rk e E B (S L E 5 2000) - A5
’g«rfhﬂi‘“r%ﬂ EpMA S AP FiEg A b “ﬁ e A EERS
KR (IR 1998) T ko4 B E UL ER G T A ST A M
A PR B RTINS HALE T LU o (BRRE 0 2005)
1~ ML

BA LN ERGTEMPF S Gendfa > B 2 RauEp o
—HA T T CABET RES C RITER R MR B
a’%w*ﬁ° *%?“T%&&ﬁkﬁ’ggﬁ%A;ﬁa
hool LB A Y o Al aE e G B EEA LB
DERFHEARG LG e HER LA LB ARP -

A et R end LYy fein o0 e - A g R A4p o 5B eh

k=S

— e S o BN R AR w g 0 (B mE
T R BBlA T 0 Bx UG o E Rz 9 frik
VBLEAD RE X REAP R P G- v - AEE » » 0 <
BEFE A o 2 A 1998E Gz 7 F - 21994 i 25 Northridge
BRI BRAE A A R A o A4 AR R o

A&u:

Blx 28 Fh 2 RGP OBRRE > RG2S ﬁ
et A BRI 4 BEERE >0 19968 B A 7 B o
iﬂﬁﬁ&&&ﬂ%%aTi*@%’Tf%?ﬁ”°wﬁ“ﬂ
A= AER R T AL T S HDE 2 SR #18
SRR

z\ja&}%xﬁ

26



A VL D B RS 1 A R
ZhoEon B Rk~ B 3o 2 R - ‘ﬁq«gfrimpx PR
s} E—EF oo ’:"—f-'l‘,(i‘%l:_'é—l-ﬂid—”ﬁ 113; ,% #ﬁwﬁriﬁ,$ ,.,t: m#w#
B o ‘iﬁp‘%—,ﬁ’ﬁl*r‘%ﬁ??%\“?ﬂ r%éuﬁvﬁi,,ww’ff#ﬂ?m%
SRR Wit B TRTR RS L T ER R 5
ZTEGF AR BT o PR A RTE FENE LR
o AR EZALE DA AW FILF IR RO K S
WEEA 1997 E A o F Z AR H 0 EART A e L R
FPECREZART A ANFREF AR 2 E0E %
© 2 Wrq §REF o

3 m R

REFMER G F DL R P G o e grd L p G L

e A - g Ry E R

ENER R L
LTRSS o TR E ] T AR A
HRED O EL G - LD NEIR G AT B S A
ThRRARTARFTHEENNELR G o o KB4 § 532
o A FRERFTEEMRE G ORRRHERD

A~ g F =

MEFEEAEMHPEENA S N L ER g T
AR AR AEE 2EE 24T ﬁfmiﬁwﬁa~&n~
BOFwAEED  R1ARTIC R 0 e R o Btk B2
AR R BT B EPRE o TR b & E e
THRAEKRE R S R T T BFIL ~ B e F] ¥
o pENNFEEAS ﬂ*%w@&mﬁm"*mpmﬁ
B %F;‘E—'fz’ EfvinE B AREH B LR RER TR R .

Bt ko fF LG FRAL KDL FEE PR 402
F I N R R ey £ L



CEEE RE RS EL T NS AR T
Freng 32 ﬁ%ﬁ?imwm(¢ﬁ~@r~@&\g%gy
A A h1 FHRE Bk AT

ﬁ{ﬁ@&g%&ﬁ&ﬁﬁﬁﬁﬁi

LN B K

F e & AT
’@%ﬁ%%%ﬁ%E%ﬁ’%F%&mﬁﬁf% oA EEe
f,@;gﬁjﬁ Izé- B;E-'A\—LA’\ B od._%\,% ’ﬁr’r’ﬁ"%f—g’%gk""?" Elbg,’\’ /1}|J—£-[‘-:':
1.8 % 2

27 RAE  REE L R AR RRLE S
5 1a

3PP RART A F R Y A R G
FOAEE2EROERNE

SAERGHEA D UL MP s H AR5 E R A

6./ "t Soirilrm L B~ R A s AR PP EL AT o

Fﬂ"&(f”‘ﬂ?l @ ~ /J ,ujiIE} \/ cu/g‘h\ /%#ﬁ‘_r @éﬁ*}i é;? . ';Figg
ﬁ'"ﬁ:\%?é’_?ﬁé I%WLLﬁ’Jgd’}a;"ta ‘F’ ,ﬂpm"?gﬂ_\ﬁ'ja;égbnﬁﬁ
AP F M F I F o

25 R'epILZARR

RUGERARLLT AT AR RRLFTEHT 2 b G
LR 3 ARHRLER 4 A RLHE 5 SR TR
4o Bl AToT e

bk §rE BAHRER

AR E

A 4

A 4

A 4

A 4
=
=
%‘ﬂa

A4

A

* %R it

BI2-3 h'&F L

28



%L R

" 2. F-E ¥ A 17 (risk identification and analysis)

B E e w-hF o R FAHEEE R F 8 A
¥ U T fEEEF TR % 0 kP R LR
FefEk fFEevwditp'az Ad KRG T2 ivf
B oo BEaRTLITEROMETREHGE -

% 2_ 78 (risk measurement)

Fd PAREAITEAR T REABELDL G RIRE LT
f6 R FHMERETAR G GTE o AT HApHOE R
G T ERERRER RN IS AN ST o R R 0 L
RGRRBpEFHMALAEN R RNERE GETE AT G
e AAHREFLARGFFEETERAFA TR RREL
I F 2 gt o NEG LHE RN TS A

(expected loss cost) °

A3 AN 2. E# (selection of risk management methods)

W 24 -

W EER Y SEAS 8 T IR R
FPRAERIS 0 B BT TR G R F R kAR
%1ﬁﬁ,@ﬁu&+$$&ﬂ&%?;L&*iiﬁﬁ°

"ﬁ?ﬂxﬂ'ﬁ\‘aﬁ o oREE o Wb k4] (risk
control) £ . *& Ij'-LE?j (rlsk financial)> % 4 7 & ;}37& LA s
R RS EEV Rl R N A A Benp] v dp A

mmﬁﬁﬁim%$:@*£&%?# TR
Lo TR AR GRS s Lﬁﬁﬁfé&%ﬂ

E’I°7‘T‘?~"°#ﬁé_??fﬁ B FEE ALY R R A E A R
S CPHFTREEEAERY > NEALNTPAELT

MR SRR LIS L I
Jfﬁ'}\”}“wm}?‘t\’?ﬂb 5%“&#"5'“ ﬁvm?;f’

A 2. # = (implementing the decision)

e pIRz e A Thh G E IR HRETE BTE
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H S L = % 2 EF 2 et (monitoring or reviewing the results)
Big g ILARR hE (S - BHI TAERR G ETE LR
7o ISR RATOFT M A Ui F REE oo gt b S HE AR
G E T2 P P % JF BRI NS AR 0 1 IE SRR} 2
#%,\ o
26 hiGgHFEIT2 AT E

IR S S WA UE
BER S T R C S s TS AL A SR

1997 & ch & g o 8 fo o 9 09021+ R IFHETE o

(1) R * 7| & /# (risk enumeration approach)

B 7 E 22 Rdn g b 2o eahip - - FIR D ki
%%°Eﬁ*éﬁ§¢*W%ﬁi“’%Fﬂ~mu§’%w
FeTm g B B R W“TL"“Eah#%ﬁﬁvavﬁ KR % 0 EimeniE
PE 7] Ao A?f_é_" E enF @{—,—- [ '%‘\'ELL;/P:’ T F%m:}'} ?ﬁ’ ] & £

?—"2 - FVH WA LB fEALINP R ITE A A1y
-é j&.g”ﬁ‘l&@ﬁ]"}mjﬁo

(2) ¥ &

TR EaT - AR ApE O AEHARREED L R
EIRFRR IR F AT TRek fe g VR o HIRBLE 2R S IFE
’éiﬁ"—*ﬁ‘-f‘m?r‘ﬁj&‘éﬁ AFA - wAE A EA o Rd AR R
SFELHER > ¥ E AL AR PR G E AL T AR 4
- Ao 2 WANF L P F AR R ;& jelt;ﬁfx,y s %
B LAl > AT UG Y R R EEFLEALE AN B2
B R EHA IR - L rEE AN UEF 1R ER > X

3

#}ixﬁm@fﬁl o

/% (root investigation method)
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(3) 3R % & #7(financial statement analysis)

KPRt (FALGZ2 FFEL REeNE R

30



(4)

(5) %

ETR AT eI ER EFERLEEY AP EF IR
Mo FEd Dy ERIL > (TN ST § DR
e o R A AT T E YL L H S FY L
A ERY: 8 E R L2 S LRI TS ok
Thpprdes 2P A keng AR e H diga kb g o

R S

‘g; 73 R E
2

T

G R A SRS T RCGR J) h LE R L
AP L Ry 2O MBI FLE DR GALT B4
<+ o ( Vaughan, 1997))I£ )= %

& 5 % o

H ~
T ¥ /i 47 4 #7 (operational process analysis)

TERAAL T I E I * Lo F ik o SFintapF
4 #7(motion and time study) ~ 1% ¥ /it 4% 4 7 (PERT or CPM) e

£ 4 #7(flow analysis) % > $F3tec % f}'Fq:bt’ & F Y ED
Fo XL pdlanRy o ‘i’ﬁ,” g A Taﬁ%xims\w;:o
mEF o AwmAIRE A FEET \:'z}ai’”%ﬁ ~ 2
EFRxZ2HEFIEOF ’?573 ?IIJ Tl HE g R
T NE'S DEEIE FIT g

¥+ ¥ % (physical inspection)

e

w3

%Ir’i‘f»i‘ﬁ ‘%‘9’4' * R E@%l ﬂ’r%,é:;;?@&z *&g A
] \Bﬁﬂ*#ﬁ#?ﬁi]/ﬁléy olé’,\f‘z‘,_ Fm'ﬁ*’%i‘#ﬁq’?”ﬁ
dIRRFIRGFE I ARE 1P BRGER -

B EIRnd R % ¥ 7 EETIR G4 B e
B ¥R NS S E R o BIE1995F 2 MA@ AR
T rhaR AR PE2ERI G F iR F R
GSE P EED 0 FRIME SR o BRATY S
S ihd & o

(6) K %3 % (questionnaire survey)

ol =

E ey 7;3 12 & ¢ (American Management Association) k- E
T F A e & FF v 4 (asset-exposure analysis) - iz & f ¢ 7
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Ji
TAZ R ARG o ¥ 0 iE&])k "ﬁfglﬂ’%‘i’ g
- b 'R "g A 4 K ¥ (fact-finding questionnaire for rlsk
management) Hpehe 3 i a2 gdmi BEFSEE
m e M oo

(7) 45 %4 %~ 17 (casualty-loss analysis)

(8)

ﬁ%@ﬁmﬁ - R Tk BES EY 0 NE
Fekkeoigz Rente YRR 2L 8358 Y 202 o d 3@ a7
AL ‘“J,;,zdﬁiﬁir“‘ml BB o A 2F 4 chd o 2 ,Jvrg{
B3t m 2 Aot 2 BT g e BlAr18Y & htL#ﬁ%J‘A
O# RERZ P § BFREHI F DT IHA A L Fa
WA E T LT Fop(AIDS) 2 Bk 35 & (Ebola virus) 0 i3
BATeN4 [}%i o H 32001 £9" & 5 A A;éy};gﬁgp‘:ﬁ@

CHR PRSP SHa 2 B - A S et £ A
IF A o - WP AR U R AT A OREL R A A PE R

l—p,

%Eé’rg\l—ﬁ M2 R e

*Tﬁﬁﬁﬁmi’fmfﬁ%@ﬁoﬂwmm%ﬁi#
SR A s demBF A o T R FIEEARZ S 4T R T -
ii“ﬂ@*%ﬂ&mwra“ §%QWmﬂWmn@%&?ﬂ
FHRAS Al AFhERLPHEL N E R FHES LA
R E R LR VR T
%3341\:'1'?"]‘7357#\ ii\ﬁl‘ﬁ IEEE o ABRFREFHENEEE X
;?493,_1—,"])@&:}3'#/;}_71&03\?# n—\}h“é}’gﬂ \—_J_LAQ\-&-_QW—,-(
{s ’—,ﬁiféﬁﬂgsm},‘%lﬂj—’»" °

-

|

+ Ik B 7% £ (environmental analysis)

# Williams, Smith and Young(1995,Ch-3)e12 ¢ > ,T.*‘u@ 283
et £ R TR ekt chd Lo 6 33— 2R
4B BBEER AR OII M A8 PERY B v

® 1L e & ¥ i3k 5 (physical environment)

® it % 7%k 4 (operational environment)

32



ANy
B

mv
/
%\2
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|4
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\“.‘r
%\3 ca- 95\?»

(social environment)

(political environment)

% 07k 3 (legal environment)

SObE (economic environment)

N JF‘,‘ A ehTk 3 (cognitive environment)

¢ méﬁkﬂ&#%ﬁﬁ?ﬂﬂ%x F s 2R PR
AR~ PIR s H R 4 o FE R TR B
ﬁrﬁﬂ, %2z #Fpﬂggﬁvzé—; B (S 1 AR kR B AR
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blacs R R o S K NE I R i

¥ -

c B P A R RMEHER R R R ER LT

o N E ¥ AT A GRS ARTF]) R E IR P L b R FEET

(1) &8 ¢ ILiE 42 (quality control process)

(2)

&iéﬁj»ﬁW&iﬁagﬁﬁm—i%ﬁﬁﬂﬁ&%%
o BRI AT AR > M RS R R
BUfpdl2 A5 c @A DI 2 ARN&EE 3 1A
,wm%ﬁ%%mboéh FTER 101 72 A ERE DS
7o B R AR B o BRE m‘?? TSV A2
Ry kiR cngEd s 2P sidgongd 27 R14 6

TE,"_,\?F;? s ;}ﬁ%mﬁ%@mw?ii °
I pF 2 % Si(real time monitoring system)

AP ER > P S AREWFS ST
Boo A PARE-11OT T B~ 2A ~ 8F KT A -
BE AR RS 27 R H AR AR
FHXG EARGRKA - Hp 7 ﬂ‘{? ) WRE AL F T 2
$HhE TN TR o Bhoe B BB s o Nk F
3

\

ORCN

v f -
I AR RE o "? Vs F AR EE AT EEHL
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B oo
(3) ¢ I F N i S(management information system)
FRFER AR - BEFT I IR h e kTR

PHE AR S FRFR AT ELLE 5 ek A £
BEA - EHETRES > IRy HiFs g2 W .

\‘fs‘

(4) 4 & 22 4167 ,% $i(check and balance system)
PRSI R - R A 2B &
Lo & - R ’HF’rs»‘ K ELBETE o @ .Fam;éw)j;ﬂ,\+ijt¢«
=2 ';?T\E_T}va/%i m&ﬁ’[‘ﬁﬁ arl; fgj—o EaN ,ram‘\ &tﬁfﬁ? > %‘Uﬂgﬂ"/\x s
FORPT RN i 4 2 1670 o488 S0 v L & 2 b
”ﬁﬁ*ﬁ“‘ FREREY 0 MR TG HaiEd > @28k

P F AL E A BB R RV Y g R o

2.7 B % Lhf
—HREEIERE T A S A — AR %424 KvE (risk control

strategies) © & 1 " MR A ARG ~ Mol A A Mg R SV R MR CHAE A 23 T AER
SrE 2o Ee FE ) - Fb "G I2 R4 K v% (risk financing strategies) 3 % B 2
T E KRR R 2 AFAF AN F L BEFT E0% 25
%'—:’i’ﬁﬁ (R AT 1999 ; dvM % » 1998) o fizm ~ A FF T > 44 (1999)
Beh i dl R ik A s T fa 0 AW E - 5@ (avoidance) 0 = & AF
% efr 4] (loss Control) » = 5 ¥ & (combination) » = 5 b "% ¥ > chff 3
(separation) » T % kb & c0# 8% (transfers) —#p#14] 5 b *& T2 R4 K et R 5
8 A %E - L k%P F (retention) ° = i kb & <745 #& (risk transfer) —
TLRAA] o gt the G OF R R A S - AR R OREE A
(avoidance) > = % 4p 4 e93g 7 /17 2 (loss prevention) > = & 3 % |/
Fr (lossreduction) » » 5 b 'k H > ehd|3g IR 4t (segregation) > * £ w
A oa A BRBIAFEl o T 5 b & A58 (risk transfer) — 4413 A A b & TP
W R A - 5 bk evkiE P F (retention)s = 5 b & & 45 (risk transfer)
—TLRAA] (RP AT 19995 VR Y 0 1998) 0 p ek d g FE (1998) B K
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