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1986
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2000 24
9.6% :
GDP 1.1%
O 2000 2/4 GDP 9.6%
(0]
1.7%
(0]
16.8%
(0]
-4 4% :
, : 102%
O GDP 1.1%
1.8%
< 1>
(_: . %)
1999p 2000p

14 2/ 4 V4 | 2/4

54 108 8.2 1238 9.6 111

10.7 215 16.2 23.0 16.8 19.7

-14.2 71 | -102 8.1 44 59

7.6 11.6 9.6 11.7 10.2 10.9
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0 ) )
3 7
(0] )
(0]
(0]
2>
( . %)
2000. 5 6 7 2000 1/ 4 2/ 4 1 7
14.7 11.1 8.3 144 124 12.7
17.9 16.9 15.3 173 17.1 16.9
38.3 36.1 371 464 36.1 40.2
331 28.6 30.0 573 342 424
52.8 305 36.1 63.8 429 49.6
77.6 385 614 77.6 60.1 66.7
-93 252 245 90.6 35.6 51.0
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19.2% 23.2%
O ) ) ) )
o 7 ( )
(42.2%), @422% (21.8%)
29.0% 39.9%
< 3>
( :
1999. 7 1 7 2000. 6 m 1 7p
278 1498 14.6 8.1 521
273 174.0 228 128 84.9
1.2 4.1 52 -53 -234
-2.8 -32.2 24 05 -125
( ) 1175 7775 152.8 144 .8 972.6
( ) 97.8 641.0 131.6 136.8 922.7
2000
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2000 7 8.8%
, 7
80 , 36%
545  (-404%), 2.6%p
0 2150 1 U (46%
, 40 50 ,
0 3.7% 0.1%p ,'97. 12 (3.0%)
7 10 8.8%
0 , 67% 4.8%
, 14.2%
28.3%, 16.3%
0 (12.9%), (9.6%), (9.0%)
(6.2%)
(7.5%)
< 4D ()
( %)
1999 2000
2/ 4 7 2/ 4 7
1,522 1,529 1,656 1,664
8.0 8.6 8.8 8.8
14 8.0 7.2 7.0
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O ( 3 )
(8/ 10 : 7.69%) ,
o 8 (buy back)
9 :
O CD, CP
O
5%
O 8
< 5>
(%
2000. 1 2 3 4 5 6 7 8 9.20
@) 48 50 51 51 51 51 51 51 51
CD (91 ) 73 7.1 7.0 7.1 7.1 72 72 7.0 7.1
B ) 9.3 9.1 91| 89 90| 87| 80 79 79
@ ) 103| 100, 100 | 100| 99 97| 91 90| 90
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( ,
2000. 4 5 6 7 8
139,292 28,422 97,961 60,609 68,781
44,293 -14450 26,89 -32,185 5,303
106,631 50543 69,5%5 69,014 52,351
-56,149 -54,925 -27,800 -57,108 -14,174
-47,673 -30,000 -16,998 -13926 -5,293
-3,739 7478 -2,459 -9,337 -8,226
-16,847 -15,566 -17,7A -26,682 -6,714
-52,007 -89,815 -136,500 52,087 28,063
-16,250 -59490 27,557 -37,020 11,963
-53,363 -28,396 -53811 50493 14,182
(MMF) 4,731 9 42,128 75,851 27,956
12,875 -1,938 -13,004 -32,237 -26,088
-3,370 -14,006 -17,130 -836 1,99%
-1,625 -9,078 -9,516 461 4,036
-6,817 4,175 -1,008 -3,739 -7,639
-7,834 -2653 4,100 -10,759 1,724
=L = B
25% .. e 1000
Lo EAR Y E L
20% F m ." * 800
L ¥ e S
g * ¥ »
*
15% | ; PO, 600
v n e *f 4
) N *I_'
10% | : B " g e 400
i-_‘_._‘_‘.- .-_. [ & — a-u
3% 200
o981 3 5 78 119,49 3 5 7F my 3 5 7820
200
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2000. 2 3 4 5 6 7 8 9. 20

1,1318 [ 1,108.3 | 1,1103 [1,1338 | 1,114.8 | 1,1162 | 1,1088 | 1,124.8
80) | (105 | (60| 46| @7| G| (69 -

1,1288 | 1,117.2 | 1,1008 |1,120.0 | 1,118.7 | 1,1149 | 1,114.6 -
G1) | (1000 (89 (69| @5 | (64| (7.6 -
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FY2000 74

O FY2000 1 4

, 2001
G - 7)
52%

17.3%

113.9% 654
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( . %)
FY 1998 FY 1999 FY2000

4/ 4 U4 24 34 4/ 4 4
922,985 | 922,985| 941,383 | 960,858 | 1,101,692 | 1,102,953 | 1,102,953 | 1,117,441
00 15 20 21 147 0.1 195 13
112,725| 467,004| 98832| 95615, 162691| 112279| 467554 | 118,072
-209 -46 -12.3 -33 702 -31.0 0.1 52
23922 | 100462 | 2749%| 27458 22,065| 293%0| 106,073 19,305
-16.7 104 149 -01 -19.6 32 56 -43
106233 | 461483 | 89,849| 84,037| 122346, 89479| 383049 104,940
-89 121 -154 -65 456 -269 -17.0 173
17403| 66011| 13558 15099| 15983| 18170 62,369 13,777
16.6 -80 21 114 59 136 -55 -24.2
-10911| -60490| -457/5| -3522| 24,358 4631 22,137 -645
-199.7| -1,0998 58.1 230 7916 -81.0 136.6 -1139

01 )
2) FY1999 4/4 , , FY2000 1/4
3) ( - - )
1.3% 111 7441
34.3% 9,305
2000
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( D %, )

FY 1998 FY1999 FY2000

4]/ 4 14 2/ 4 34 4]/ 4 14

B34 | 102,761 | 22,774 24,27 24,772 26305 97,808 32,346

374 -293 -314 64 22 6.2 -4.8 230

204 20 230 253 15.2 234 209 274

21,744 79,680 22,735| 24436| 25965| 27,610| 100461 28,809

6.5 194 46 75 6.3 6.3 26.1 43

193 171 230 256 16.0 246 215 244

31,827 150,690 29,088| 27555| 29921| 3249 | 117,813 33,598

09 249 -8.6 -5.3 8.6 8.6 -218 34

282 3323 204 288 184 289 252 285

86,755| 333131| 74597 76219| 80658 86410 316,082 H,752

140 0.1 -140 22 5.8 71 5.1 9.7

770 713 7»5 9.7 49.6 770 67.6 80.2

25970 133873| 24,235| 19396| 82,033| 25869| 151472 23,320

-609 -14.7 -6.7 -200 3229 -685 131 -9.9

230 287 245 20.3 504 230 324 198

112,725| 467,004 | 98832| 95615| 162,691| 112279 | 467554 | 118,072

-209 -4.6 -12.3 -33 702 -310 0.1 52

100.0 100.0 100.0 100.0 1000, 1000 100.0 100.0

)]
2) FY1999, -
3) FY1999 4/ 4 , , FY2000 1/4
55.9%
9.9% 2 3320



O FY2000 1/ 4

17.3% 10 4,940
o] 9.2%p 88.9%
0 75.3%
13.7% :
14 4%p
O 45%p 11.7%
0
24.2% 1 3,777
)
0O FY2000 1/ 4
80.2%
0
285% 3 3598 ,
6

274%
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( %)

FY 1998 FY 1999 FY2000

4/ 4 V4 2/ 4 34 4/ 4 14
28,626 148866| 19996, 18533| 17,132| 19,733| 75019, 16,267
-6.0 244 -30.1 -73 -76 152 -49.6 -17.6
86.3 1449 87.8 765 69.2 75.0 76.9 50.3
7464 30,088 7,038 7376| 7513| 8209| 30,026 8441
-09 721 5.7 48 19 93 -02 28
A3 378 310 302 289 29.7 299 293
30287| 83969 28340 24,895| 28607| 30377| 110826, 25,621
658 53.6 -64 -12.2 149 6.2 24.6 -15.7
95.2 59.0 974 90.3 95.6 935 H1 763
66,377| 267923 55374 50803| 53252| 58319| 215870| 50329
180 -16 -16.6 83 48 95 -194 -13.7
765 804 742 66.7 66.0 675 68.3 53.1
39969 | 193673| 3HAA475, 33234| 69,094 | 3L160| 167,179 54,611
-338 389 -13.7 36, 1079 -549 -13.7 753
1539 1447 1423 1713 842 1205 1104 2342
106,346 | 461596| 89,849 84,037| 122,346| 89479| 383,049 | 104,940
-88 121 -155 -65 456, -269 -17.0 17.3
M3 988 909 879 752 79.7 819 889

= / < 2>
4.3%

24 4%
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. %)
FY 1998 FY 1999 FY2000
4/ 4 V4 24 34 4/ 4 14
4,675 14,969 2,869 2882 2918| 313 11734 2,358
425 -376 -38.6 05 12 74 -216 -24.8
141 146 126 119 118 119 120 73
7912 30,190 6,995 8170| 8647| 9738 33371 7486
100 41 -116 1638 58 126 105 -231
364 379 308 334 333 353 32 26.0
3775 17,380 2,829 3029 3338| 4,132 13140 3,141
64 158 -25.1 71 102 238 244 -24.0
119 115 9.7 110 112 127 112 93
16,362 62539| 12,693| 14,080| 14,903| 17005, 58245, 12,986
16.7 -8.0 -224 109 58 141 -69 -23.6
189 188 170 185 185 19.7 184 137
1051 3482 865 1019| 108 1165 4,124 791
170 -79 -17.7 178 65 74 184 -321
40 26 36 53 13 45 2.7 34
17413 66,021 13558| 15099| 15988| 18170 62369 13777
16.7 -8.0 21 114 59 136 55 -24.2
154 141 13.7 158 98 162 133 117
0 1)
2) = < 2>
4 4% 53.1%
17.6%
24.7%p 50.3% , 172%p
76.3%
4.3%
20



2.8%

04%p 29.3%

9.3%p, 34%p

©)

O FY2000 V 4
2 3320

O FY2000 V4

O FY2000 1/ 4

32.1% 791

6.0%p 13.7%
19.8%
32%p
75.3%
113.7%p 2342%
1.1%p

4.6%p,

34%
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O FY2000 1 4

21.0%

O FY2000 1/ 4

76.0%

211% 2.7%

(<

5>

3.9%

74.2%,

95.8%

(<

76.2%

-39 -

91.0%

25.1%

5.0%
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FY 1997 FY 1998 FY 1999 FY2000
14
5.0 3.1 04 03
91.7 92.9 96.1 958
3.1 4.0 34 39
02 0.1 0.0 0.1
100.0 100.0 100.0 100.0
77,432 99,427 65,024 26,119
57.2 48.1 85.7 742
427 50.7 14.0 25.1
0.1 1.1 03 0.7
0.0 0.1 0.0 0.0
100.0 100.0 100.0 100.0
108,820 80,430 54,393 10,113
355 232 393 210
63.1 74.0 58.7 76.0
13 2.7 2.0 3.0
0.1 0.1 0.0 0.0
100.0 100.0 100.0 100.0
186,253 179,858 119,416 36,232
: 1) FY1999 4/ 4 , , FY2000 1/ 4
2) FY1999  FY2000
- , (FY'99, FY2000 ).
0
71.1% , 22.7%
, 6.0%
28% 70%
2000



( . %)
FY 1999 FY2000 1/ 4
33.0 66.7 7.7 153 22.7 0.9
65.0 31.6 83.0 76.2 71.1 91.1
2.0 1.7 6.1 2.7 6.0 49
0.0 0.0 3.2 58 0.1 3.1
100.0 100.0 100.0 100.0 100.0 100.0
95,700 22,852 864 33,605 2,250 377
- FY2000
( )
)
FY 2000 3
2.29%p 80.3%
O FY2000 6 88.6%
(85.7% 2.9%p
0 3 80.3%
75.0%  5%p
0 1 435% 394%
4.1%p
0 IMF
2000
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1.7%

51%
0.2604 0.0256
< 7 ( )
(- n
FY 1998 FY 1999 FY 2000
4/ 4 1/ 4 2/ 4 34 4/ 4 1/ 4
3 75.7 72.2 744 76.8 713 78.1 75.0 80.3
6 84.2 81.7 845 854 78.6 85.7 83.2 88.6
15.2 17.8 14.2 13.2 20.3 12.7 155 9.7
0.6 05 1.3 14 11 1.6 1.3 1.7
0.2374| 0.1987| 0.2098| 0.2295| 0.1914| 0.2348 | 0.2134| 0.2604
. 1) FY1999 FY 2000 FY 2000
2) FY1999 4/ 4 FY2000
3)
3)
)
FY2000 174
1.3% 39.7%,
33.4%
2000
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O FY2000 V 4 111 7441

1.3%
o] 2.0% , 94%
44%
(0]
6 :
O 39.7%
, 3349%, 8.5%,
45%
o] 1.1%p ,
o] 14%p ,
O
(0]
(20.7%) ,
(284%)
(0] )
285% 2
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O

< 8> FY2000 14
( L %)
41 7.0 13.8 45
39.7 38.0 513 39.7
o 112 20.7 12 122
- 14 21 12 15
- 17 7.6 0.0 23
- 8.1 11.0 0.0 84
° 285 17.3 50.1 275
- 6.5 21 04 59
- 195 142 49.7 19.3
- 25 11 0.0 23
344 284 8.8 334
9.2 4.6 0.3 85
874 78.1 74.1 86.1
8.7 12.8 258 94
96.0 90.9 99.9 9.5
4.0 9.1 0.1 45
100 100 100 100
0 1)
2) < 7>
50.1%
1999 4
45% : 4.0%, 9.1%
2000
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O FY2000 1/4 ( / ) 8al%

FY1999 4/ 4 ’
o FY1998
)
FY2000 14 74% - FY'99
4 4.0%p , 8.2%
4.5%p , 11.1%
0 FY2000 1/ 4 ( ) Ta%
4.0%p :
45%p 8.2%
O )
o 11.1%
o (5.1%), (8.7%)
2000
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9.5%

11.7%

74%, 6.6%
8.8%, 7.3%
1.2%p
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7.9%

9.6%

11.1%,
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< 9> FY2000 174
%)
44 5.0 6.9 4.6
7.3 8.8 9.6 75
4.2 9.0 3.0 51
12.7 14.9 2.7 13.0
64 10.0 05 75
20 6.3 - 2.6
8.7 8.5 98 8.7
9.0 23 11 8.7
95 10.0 9.9 95
33 2.0 16.9 32
111 111 95 111
115 13.0 105 11.7
10.6 9.8 4.2 105
21 12.0 14 28
8.1 9.2 9.0 8.2
74 79 6.6 74
0 1)
2)
3) < 7>
(
200




1)

FY2000 V4 )
5.9% 3 8779
O FY2000 1/ 4 27 2,004 FY1999
28%
O 3 8779 , FY1999 4/ 4 5.9%
O FY2000 V4 FY1998 2/ 4
o] 2,822
, 11 2,163
O FY2000 U 4
2427
(0]
O 11 FY2000 1/ 4
1 2468
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< 10>
( . %)
FY1998 FY 1999 FY2000
4 2/ 4 3/ 4 4/ 4 14
224,295 | 254,274 | 255,645 | 266,541 | 264,708 (264,708 @ 272,004
125 134 05 43 -0.7 18.0 28
142536 | 34,571 | 35942 | 37,386 | 36,625 |144,524 38,779
-12.7 25 4.0 4.0 -2.0 14 5.9
47,348 | 17,186 | 15,629 | 16,131 | 23,250 | 72,196 13,659
-204 31.0 9.1 3.2 4.1 525 -41.3
33,912 8,524 8,920 9,295 8,981 | 35,720 8,32
-12.0 44 4.6 4.2 -34 53 -04
48,558 9,523 9,259 | 12,857 | 12,624 | 44,263 12,058
17.2 -124 -2.8 38.9 -18 -8.8 45
-21,155 | -6402 | -21,588 | -16,691 | -4,000 | -48,681 701
-7.3 3534 | -2372 22.7 -76.0 | -130.1 1175
8,911 | 10,063 1,755 4,444 147 | 16,409 1,726
-26.9 | 1,033.2 -82.6 153.2 -96.7 84.1| 10741
-12,244 3,661 | -19,833 | -12,247 | -3,853 | -32,272 2,427
152 | -798.7 | -641.7 38.2 -685 | -163.6 163.0
0 1)
2)
: . J,
04% 8,942
2000




2)

)
: 96.7%
)
O FY2000 1/ 4 59%
3 8,779
< 11> ).
0] 335%
, 13.9%, 5.9%
O 41.3%
, 38.4%, 74%,
3.8%, 4.2%
o] 15%p
1.2%P 41.3%
O 38.8%p 96.7%
o 14
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11>

1%)

FY 1999 FY 2000

14 2/ 4 3l 4 4/ 4 4] 4
664 643 758 581 2,646 662
143 -32 17.9 -234 -33 139
19 18 2.0 16 18 17
1,069 1,311 1,104 1,087 | 4571 1,081
131 226 -15.8 15 223 -0.6
3.1 36 3.0 3.0 32 2.8
12,613 | 13828 | 14,862 | 14,065 | 55,368 14,889
7.8 9.6 75 54 49 59
365 385 39.8 384 383 384
1,305 1,383 1,515 1,535 5,738 1,611
135 6.0 9.5 13 -6.1 5.0
38 38 4.1 4.2 40 42
2,355 2,322 2,357 2,145 9,179 2,864
9.2 -14 15 9.0 14 335
638 65 6.3 59 64 74
160 200 150 163 673 152
-31.0 25.0 -25.0 8.7 -21.7 -6.7
05 06 04 04 05 04
14857 | 14,748 | 15143 | 15559 | 60,307 16,027
35 -0.7 2.7 2.7 -0.2 3.0
43.0 410 405 425 417 413
1,548 1,507 1,498 1,488 6,041 1,492
-11 -26 -0.6 -0.7 111 03
45 42 40 41 42 3.8
34571 | 35942 | 37,386 | 36623 | 144,524 | 38,779
25 40 40 2.0 14 59

d
2000
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)

O FY2000 V 4
5.9%
0
O
0
31.9%
©)
O FY2000 1/ 4
, 1,492
0
04%p

5.6%p

FY1999 4/ 4

41.3%, 3.82%

14

-52 -

1 4,889

1014%

35%p  2.1%p 69.5%,

1 6,027
3.0% 0.3%

12%p



1113%  1278%
19%p  05%p
12> ,
( %
FY 1999 FY2000
14 2/ 4 3/ 4 4/ 4 1/4
325 449 484 61.9 60.0
59.0 578 57.1 56.7 571
915 102.7 1055 118.6 1171
23.7 36.3 40.9 43.8 52.0
425 425 42.2 40.6 35.1
66.2 78.8 83.1 844 87.1
65.8 68.8 715 73.0 69.5
4.3 344 33.8 34.0 319
100.1 103.2 105.3 107.0 1014
299.8 523.9 535.1 456.0 -78.3
14.6 13.2 12.0 13.3 145
3144 537.1 547.1 469.3 -63.8
56.3 58.9 55.3 56.9 514
23.0 210 22.7 24.2 18.2
79.3 799 78.0 811 69.6
41.6 451 52.0 63.6 55.1
30.1 38.2 39.2 43.3 494
71.7 833 91.2 106.9 1045
91.2 92.1 92.3 92.6 912
20.7 20.7 21.2 20.6 201
1119 112.8 1135 113.2 1113
1094 1111 112.8 113.6 116.1
14.9 156 15.1 14.7 11.7
124.3 126.7 127.9 128.3 1278
929 114.7 116.7 109.1 719
264 265 26.5 264 248
119.3 141.2 143.2 1355 96.7
dy
2000
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@)

O FY2000 1/ 4

©)

300%

2.8%

FY1999 4/ 4 5.0% 1,611
500% FY2000 1/ 4
FY1999 4/ 4 0.6% 1,081
0.2%p
(KPIA)
662 1,081
13.9%  335%



O FY2000 1/ 4 , 3 8,7/
9.2% 44 5%, 455% 0.8%
o] 1/ 4 3 8,779 1
7,639 455% , 1 7,275
44 5% 1.0%p
O
< 13>
( %
FY 1998 FY 1999 FY2000
/4 2/ 4 34 4/ 4 /4
10.3 9.7 9.7 8.9 79 90 92
46.6 464 46.1 45,7 46.1 46.1 445
425 43.6 438 45.0 455 445 455
05 0.3 04 04 05 04 08
142,536 | 34,571 | 35,942 | 37,386 | 36,625 | 144,524 | 38,779
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o FY2000 1/ 4 1.0%p
74.4% , 04%
0 , 52% 95%
, 5%
FY1999 4/ 4 0.1362
0.1391

< > ( )
(%
FY1998 FY 1999 FY2000

U4 | 2/4 | 34 | 44 1/ 4

1 255| 258| 264| 257 262 260| 262
3 517 | 526 | 530 533| 537 532 538
5 715 726 735| 735| 739 734 744
954 99| 958| 955 954 956 955
43| 38| 39 41| 42| 40 4.2
03 03| 03| 04| 04 04 04
0.1320 | 0.1354 |0.1373 | 0.1362 | 0.1362 | 0.1367 | 0.1391

4y
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3)

FY2000 14 27 2,004
2.8% ,
0.1%p 45.0%

O FY2000 1/4 27 2,004
FY 1999 28%

o FY2000 1/ 4 164%
5.3%, 1.3%, 1.0%
; 5.7% D

O FY2000 1/ 4
45.0% ,
135%, - 1149%, 9.6%

0 2000 3 45.1%
13.7% 9.7% 11.0%

O 1999 4
0.1%p 14%

1) 4 ( , , , LG),
7, AlG, ACE, FEDERAL
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< 15> FY2000 74

(

%)

9.9 186 22 9.0 202 114
51.8 34.2 409 35.9 46.6 45.0
o 27.9 254 37.6 30.6 443 28.3
i 34 48 04 12 33 32
i 204 122 20.7 10.0 41.0 17.1
- 4.2 84 165 194 - 79
o 23.9 838 34 5.3 23 168
i 7.2 24 03 35 i 52
i 165 6.3 28 0.3 23 112
i 0.2 0.1 03 15 i 04
158 17.9 05 2.0 53 135
10.1 125 7.0 42 i 9.6
87.6 83.3 50.6 51.0 722 795
105 154 494 49.0 278 19.1
98.1 987 | 1000 | 1000 | 1000 98.6
1.9 1.3 - - - 14
1000 | 1000 | 1000 | 1000 | 1000 | 100.0
O FY2000 1/ 4 / ) 795%
4)
FY2000 14 1.6% 138
9,445 13%  2.8%
0.2%p 80.4%
2000
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O FY2000 1/ 4 138 9,445
1.6%
0 804% 19.6%
02%p
O FY2000
0
< 16> FY2000 14 /

1 %)

* 973,938 | 130,306 | 13,197 |1,117441|157,680| 61,077 | 757 |272,004

4.1 70 | 138 45 | 99 18.6 | 202 | 114

112 | 207 | 12 122 | 279 254 | 443 | 283

285 | 173 | 501 | 275 | 239 8.8 23 | 168

344 | 284 | 88 | 334 | 158 17.9 53 | 135

9.2 46 | 03 85 | 10.1 12.5 - 9.6

874 | 781 | 741 | 861 | 876 833 | 722 | 795

87 | 128 | 258 94 | 105 154 | 278 | 19.1

40 91 | 01 45 1.9 1.3 - 14

/ 1
( )
2000
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2000. 8.11 15

2000. 8.12
< >
O :
0
300% , BIS 10%
0
50%

0 300

0 FLC(Forward Looking Criteria)
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2%

- 61 -

5%




- 62 -



54% ,
38%

(|

. 2000. 8. 1

: 1%
< >
O ‘99, 7
2001. 8 ( )
14.3% : (
13.8%
O 2000. 4
2000
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+18.3%, 31.2%,

+35.9%, +7.3%, +47.7%,
29.1%
>
o] 4 1,900 3,200
: 120%
(0]
(0]
0
o] 1
(0]
2000



15 30

- 10 20

- 65 -




’ 1999
1999 ,
7.8%
51%
< __ >
O 1999 / B.6%
sas | 2 996
2.6%
(0]
(0]
2.6%
] o 5.9% ,
2.8%
(0]



- 67 -

0 1998
FY'99 0.8% ,
14%
0 FY'99
0
< 1> , 1999
4931 271,520 46754
86) (5.9 038)
2,99 92,000 144,524
2.6) 28 14)
7,927 363,520 612,070
79 (-5.1) 04)
()
>
1)
O 1999 1,118 /
8.6% 4,931 , 200
2000



4,881 99%

o] , Metropolitan Life Insurance
9.8% 271
, Transamerica Group
Aegon USA 4 2
< 2> 10 /
( : , %)
1 | Metropolitan Life & Affiliated $27,138,968 9.8
2 | Aegon USA Inc 22,815,177 27.6
3 | Prudential of America Group 17,765,646 -10.1
4 | Cigna Group 16,166,508 152
5 | Principa Life Insurance Co. 15,709,841 11.3
6 | Aetna Inc Group 15,251,969 174
7 | Nationwide Group 14,934,162 108
8 | American International Group 14,159,124 -40.8
9 | New York Life Group 13,582,257 18.0
10 | American General Group 12,651,784 201
200 $488,106,450 6.5
$493,149,611 8.6
2,996 2.6%
21% 1998 1.6%
0.5%p
26%
2000
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2000

, 1,380
46% : 15%
, 6.5%,
82%
< 3>
(.
$4,467,061 15 | Allianz of America 7.0
1,740,440 0.6 | CNA Ins Companies 13.8
32,290,405 | 108 | Sate Farm Group 22.6
21,176,515 7.1 | Travelers PC Group 7.1
WQC) 30,213,490 | 10.1 | Liberty Mut Ins Cos 95
6,011,992 20 | & Paul Companies 6.8
25,189,401 84 | Ame Intern Group 18.2
118,887,334 | 39.6 | Sate Farm Group 18.9
19,138,677 64 | CNA Ins Companies 53
3,314,066 1.1 | Aswurant Group 275
6,290,620 2.1 | Anthem Group 26.5
8,529,443 28 NA. NA.
24,101,930 8.0 NA. NA.
$299,612,224 | 100.0 | State Farm Group 11.3

Progressive(1l )
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Berkshire Hathaway (6 ) 15.9% 14.0%

- Progressive
Nationwide State
Farm, Allstate, Farmers 4
< 4> 1999 10
( : , %)
(9
1 | Sate Farm Group $34,2085 -16
2 | Allstate Insurance Group 20,8411 93
3 | Farmers Insurance Group 10,8744 54
4 | American International Group 10,756.0 03
5 | Nationwide Group 9,157.2 6.5
6 | Berkshire Hathaway Ins Group 8,8144 140
7 | Travelers PC Group 8,3384 16
8 | CNA Insurance Companies 8,315.2 -172
9 | Liberty Mutual Insurance Co 8,222.8 -3.0
10 | Hartford Insurance Group 6,338.9 5.1
250 $274,624.1 22
$286,933.9 21
2)
O FY'99 44
2000

- 70 -



o FY'99 23% 1

910 6 , 52.6%
894
- FY'98 4
0 2.9% 13 5042 3
, 0.7% 4
1,570 3
0 3 5556 (19%) 188 2,128
- FY'95
FY'99
o 44 FY'98 2 27 1,520
1 6,848 (5.9%)
- FY'o1
- , 12 3,754
29.4%
0 FY' %4 FY'99  23%
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< 5> FY'99
, %)
FY'98 FY'99
1,917,684 0.9 1,882,128 -19
288,368 4.5 271,520 -5.9
177,342 19 153,502 -135
110,267 -20.3 119,945 8.8
14,524 -3.8 13,807 -4.5
38,723 4.1 37,148 -2.3
-5,248 -6.7 -5,308 4.1
3,966 -67.0 11,878 199.5
84,686 -11.7 99,102 17.0
0 1) 44
2) = :
: ( ) 2 7 1+,
O FY'99 33
FY'97 3 ,
o FY'99 9 8,050 : 9,391
) 298 415 10 7,740
o} 8 2961 : 6,045 :
1 4,700 : 802
50 10 4,508
2000
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465
3,230 ,
77 (84%) 9%
2,184 ,
, 26 4,302 1.9%
8.9% 7475
2,002 2.8%
0.3% 6 8315 3
‘08
0.8%
1.1;/0 ,
18%

- 73 -

2.7%

(12.6%)

30

20%




< 6> FY'99

( , %)
FY'98 FY'99
16,656 -15 18.1 425 449
2,510 -10.1 28 63.3 66.5
19,915 -11.3 21.6 445 452
35,845 0.8 39.0 61.3 63.0
7,293 -1.6 79 735 72.9
82,219 -34 894 - -
9,781 2.6 10.6 59.9 63.1
92,000 -2.8 100.0 575 59.3
FY'99 33 ( ).
( ) ,2000 7 6
0] 3.0%
: 1.8%p
- 18
- 1,077 80% 3 7,251
, FY'99 5903% FY'98 575%
1.8%p
3)
IMF FY'98 1960
FY'99
0.8%
0]
2000
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o] 110 2,953
195%
O FY'99 14 4,524
(0]
o FY'99 26 4,708
< 3 >
O
U ,
o] 2000
O 1999 10.7% GDP
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18.0%

FY'99

14%
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(Taisho Life)
(0]
0 8 29
(0]
0 1913
(

28

0 2000 2

(Taisho Life)

- 77 -

2000 8

(1999

28

32

7

8

)

45




1913
FY'98 FY'99
13,345 11,740 (29 )
2318 2044 (28 )
M/ S 0.1% 0.1%
509 M7 32 )
M/ S 0.1% 0.2%
368 333
3 ,
6
8 3 10
, 8
2 3

(Claremont Capital Holdings)
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100
1 2
2000 3
, CD(
260
2,044 12%

1997

67.7%

3

57

355%(8

- 79 -

1

)

2000

3




r”

"
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O 1) 2) 8
O
0 :
0 :
0 8
1) (Sumitomo Life) 1926 2000 3
23 6,825 3 : ( ) 1,700 66,408
215 8900 3 2444 589.5%
2001 10
2) (Mitsui Life) 1927 2000 3 10 770
7 , ( ) 3B0 22,480
70 2629 1 3224 676.7%

Financial One

-81 -



i v v
O O O
v

._?nl ol g & 4“’<

(60 )

125

-82 -

25%




15%,
5%
: 50
: 2000 9
. Japan Pension Navigator Co., Ltd.

() ,

- 83 -




FY'99

400 ,
O FY'99
400 :
o FY'99 400
Fy'98 70% FY'91 46 10
o FY'97 FY'98 18 , 50
FY'99 160
O FY'99 78%
3
0 25,763
275%
o] 20% Osaka
Aichi, Chiba, Kanagawa
O
2000
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(index)

: “Conservator”

(Interest-Crediting Whole Life)

(estate planning market)

(interest-crediting)
( 5.5%)
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10

(basis point)

- 87 -

+ 02%(20

0.5%(50




: 2000. 7. 17 : 64%,

6.7%
; : , 45 100
15,060 (45 )
24,000 (55 )
20,000 20 80
4 (elite, preferred, standard, substandard)

(regulation)  Triple-

- 88 -



. 2000

8

- 89 -




O (Mitsui Marine) 2

Correlative Trigger Option

O Correlative Trigger Option
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e-Weather

(Mitsubishi)

0 e-Weather

Societe Generale

o0 e-Weather

-91 -

500

10



IIA

_ IIA
(12

r”

r”

r”

2

10

e-Weather

10%

(12

“95

“95

-92 -

2 )

r”

105

r”

B2B

118 .5 r”

e-Weather



" r”

10 12 2

" 9 .5 r”

O IIA r”
- 1999 12
“1.7

IIA

-, (102 (

"

2000

r”

r”

(12

" 1 .O r”

“102 7

) - 95 (

- 03 -

2

%

10%

“10.2

5000 (50

IIA r”

r”

3,500

))+ 0.01x 50

10
4.7

119.5 r”

= 3,500




e-Biz 213 CEO

Andersen Consulting LOMA 213
CEO
( e-Economy

Andersen Consulting LOMA(Life office Management Association
Inc.)

CEO (Chiegf Exeautive Officer) :

7
0] 1999 11 2000 1
0 : 52%, 23%, 9%, 8%(
).

o] : 213 ,

( ) 66% 25%,

7%, 2%
2002 50%

-9 -



2000 20%

1>
| 40% | 50% | 10%|
| 67% 8% 5%
| 20% | 46% 3% |
2% | 57% | 20% |

90%

CEO

23% 20%

- 05 -



°

20% 20% 50%

2%  50%

6%

20%

2% 2
5 74%
0 2
1% 20% , 21%  20%
o , 6% , 12%
2
0 5 21% 20% 50%
, 51% 20% , 2% 50%
0 , 6%
20%
2000

- 06 -




< 2 > < 5 >

| % | a% | 16% | 3% | 51% | 16% |
| 30% % | 16% | | 29% 55% | 16% |
| 57% | 33% | 10% | 21% 51% | 28% |
| 57% EVREA 2t | 49% | 24% |
| 54% | 30% | %] ws | 30% | 58% 12%
L] | || |
O < 1>

<« 3 )

0 2
(93%)
O rZs r (92 %)
”(90%)
0 5
(88%9)
(0]
(84%),

- 97 -



| 78% 1% 5%
| 41% % | 2% |
3% 49%

8% 38% |

| 1% | 31%

% | 4% |

(95%) (< 4> ).

82%
, 19%

. 66% “ ", 53%

r” ’ 44%

(< 5> ).

61%

- 08 -



34% 5%
2% | 8%]
39% |7%]
40% 7%
38% | 11%)|
51% 5%
47% | 13% |
42% | 20% |
50% | 12% |
56% | 14% |
[] [ | |
0 54% “ ", 44%
ll’ 41% r” “
o] , 40% ” 7, 39% “
”, 38% “, 30%
< 6>

44%

38%

33%

35%

i

- 99 -

]



O

< 6 )

(0]
44% )
38%, 35%, 33%
(0]
81% , 70%,
67%, 63%
< 7>
o
e |
e
] N N \
O
< > )
(0}
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35%

(<

"

r”

"

"

"

r”

r”

r”

< 8>
23% 57% 20%

< o>
16% 42% 42%
32% 40% 28%

80%
8> ), 3
CEO 58% 2 , 12%
(< o>

- 101 -

20%

"




, CEO

85%

69% , 63%
53%

- 102 -



e-Biz

e-business
, . , , ,
O PricewaterhouseCoopers e-business
e-business 6 |
o PwC (value chain)
< e-business >
O e-business :
: 6 : : :
O (direct model)
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. Direct Line(www directline.co.uk), eCoverge(www .ecoverage.

com), Quicken(www .quicken.com.au), Insweb(www .insweb.com)

(business process improvement)

: AXA Sun Life's IFALine(
), Royal & SunAlliance(

)

(virtual communities)

www propertyandcasualty.com, www .insurecom  ( : :

: )

(insurance industry portals)

: www .ebix.com (

: )

(insurance industry platforms)
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- IVANS :

- WISe :

(electronic markets)

- Catastrophe Risk Exchange(CATEX) :

e-business >

e-business ,

(specialisation along the insurance value chain)

- 105 -



- : Marsh & McLennan(
), Aon Risk Service(

(electronic sales channels)

- 106 -



(virtual insurance company, < 1>
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System

D n®ﬂ

Brand
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(electronic insurance markets, < 2> )

(underwriter)
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(insurance platforms and virtual

communities, < 3 >)

- 110 -



- 111 -

$T<|>

A




o 20%
30% 1%
O 1996
o 1997 ( ), 1998 ( )
5 ( )
(0] y
(0]
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o

o

Kyoei

1998
1995

191

RGA, Swiss Re, Munich Re,

Kyoei-Lincorn Re

515 3

- 113 -

83%

Toa Re, Hannover Re

1,810 (17




2. OECD

OECD
( :
; ) OECD
>
0 ,
(diversification- dispersion), : (currency matching)
0 ,
(corporate governance rules)
0 ,
>
o] (quantitative approach),
(prudent person rule), (hybrid approach)
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)
matching

)’ ( )’

, (localization)
(self-investment limits)
OECD (
80% (, 20% non-currency

(fiduciary responsibility)
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o OECD ,

(hybrid approach)

OECD

(Minimum Diversification

Requirement / Spread)
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EU

10% (
10%, 3-5%

(Quantitative limits / diversification)

(Localization)

(hon-EU member)

EU

(Maturity and Currency Matching)

(Direct limits on foreign investments)

- 117 -

59%).




<

1> OECD

NIA

. 25%(

- 5-25%(

- 10%( )
. 5%

)

NIA

EU

. 50%( )

. 10%( )
. 40%( )

. 40%( )
. 509%(

- 50%( )
- 3%( )

. 259%(OECD

)

. 30%( )

. 10%( )
. 25%( )

. 50%( )

. 30%( )

. 50%( )

EU

80%

- 5%(

. 20%(

- 6%(
5 %(

EU

. 20%( )
. 20%( )

(35%:
50%: )
(20%:
, 50%:

)

EU

80% |-

(10%:
20%:

(30%:
50%

NIA: no information available
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<

2> OECD

. 10%(

- 3%(

- 309%(

. 20%(
. 10%(

. 10%(
. 30%(

30%

EU

(5%:
8%:

. 10%(
. 3% (

EU

80%

- 5%(

- 5%(

. 25%(
. 25%(

- 509%(
- 3% (

EU

80%

20%

25%)

- 39%(

NIA

80%

- 3-5%(

15%(

10%:

(40%:

60%:

NIA

NIA: no information available
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(1)

o“

Group
- ”( 2000 7 pp79

99

- 120 -




2

FOR (1997

- 121 -

1

)

20




(

) ©

© (+)

)

(1970

- 122 -

(

)



o < I

1>
( : %)
(N=29) (N=1015) (N=477)
70.7 65.4 51.6
61.9 529 47.8
48.6 423 34.0
61.9 70.0 58.1
60.9 68.1 585
51.7 62.0 56.2
46.6 54.1 46.8
48.3 53.8 39.8
33.0 417 28.7
54.1 533 73.2
432 49.6 60.8
333 382 45.1
78.2 744 66.2
67.0 68.8 56.4
62.9 65.7 549
46.6 479 36.9

- 123 -




2>

24.1%

"

r”

"

2>
( : %)

A) (B) A-B
51.7 27.6 24.1
46.6 228 23.7
48.6 255 23.1
423 243 18.0
53.8 364 174
62.0 446 174
398 249 14.9
549 419 13.2
46.8 34.0 12.8

>
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(1)

2

compliance
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“Buyers Guide(

—

culture school

)

CM

"Buyers Guide"

“Buyers Guide™

know how

In Sore Branch
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0 In Sore Branch , full service

In Sore Branch

- In Store Branch

o] (NPO)
NPO

0 NPO
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3 PIA

Ombudsman

Human Capita Model
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r”

"
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Human Capital Mode



WTO 12 99.5%
WTO
0 170 US$ , 20%
20%
(0]
< 1>
( U $5,872 $280,000
«( ) 1,247 270
1 (US$) $4.70 $1,037
( ) 14 1,620
) WTO

The Geneva Papers on Risk and Insurance

Market : Opportunity, Competition and Market Trends (2000

- 130 -

7

China's Insurance
, pp.335-355)



O 1999 1,393 RMB( 171
USS$) : 62.6% 374%
< 2> 1999
( RMB)
87.2 15% 23
52.1 3% 28
139.3 10% 51
o 14 . 14
19.3%, 17.5%,
17.2%, 7.0%, 5.1%, 4.9%,
3.8%, 2.0%
O
0 4 23%
0] 5%

- 131 -



o

3

65% , (Gallup)
15%
< 3> (1995-1999)
GDP GNP 1 GNP
(%) ( USy USS)
1995 102 686 572
1996 9.7 813 667
1997 838 893 726
1998 8.0 981 785
1999 78 1,100 871
(PICC) :
1994 79.7% 1997 44.7% 35.0%p
, 13
5%
(PICC, China Pacific Ping An)

- 132 -




(People's Insurance Company of China)

o 1979 PICC S&P
BBB , 15
0 1995 )
: . 1997

RMB( 8 US$)

(Ping An Insurance Company of China)

o 1988 :
2
o Morgan Sanley Goldman Sachs 6%
, Lincoln National
(China Pacific Insurance Company)
0 1981 , 1997
732 RMB(855 USS)
< >
O 1998 11 (CIRC)

(PBOC) CIRC

- 133 -

67



CIRC 8 100

1996 PICC ,
, China Pacific
(Fronting)
1995 100%

40%

China Re 20%, 10%

10%
10%
2000

- 134 -



0 :
85% ,
* 1997 80% PICC( )
O
0
50%, 51%
0] 51% 1997
50%
0] 5 51%
, WTO 2 100%
< >
O 1998 106 189
o] (CIRC)
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- 136 -

o 200
< 4> 1990
AlA 1992
1994
AlA 1995
: SinoChem 0
M anulife 1996 49%) 51%
Winterthur 1996
China
AXA-UAP 1997 Minmetals| 49%
(51%)
Allianz AG 1997 Dazhong | 51%
Aetna 1997 Chl_n_a 50%
Pacific
Royaj & Sun 1998
Alliance
. China
Colonial Mutual 1998 . 50%
Life
AlA 1999
AlA 1999
Prudential 1999 CITTC |50%
John Hancock 1999 Tian'an | 50%
Chubb 1999
. China 0
Sun Life 1999 Everbright 50%
2000




1>

.30 CIRC
.2 CIRC
(
50 US$
MOU), CIRC
LOI) CIRC
MOU/ LOI
) CIRC CIRC CIRC
CIRC
CIRC (SAIC)
CIRC
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(0]

98 (CIRC)

10

(Yantze) (Huang)
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< WTO

o

1996 9%
4%p

1997

, 1999

11

1997
20 30%
300 , 2010
(PICC)
44 7%
(ENT)
Fuzhou,

o Dalian, Chengdu, Chongging,

Shenzhen, Tianjin, Shenyang Beijing

WTO

3

- 139 -

13%

Gallup)

: 1

2004
560

1994 79.7%

WTO

Xiamen, Ningbo, Wuhan,

1 ;



o WTO

o WTO

WTO

- 140 -

100%



