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27150 M=ol modal Aoz MEAWA7|Y Htto] 3
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- BU 71952 qfRe] A 238s 53 449 g
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<E 6> 371 FDI(FY) chy| A M&A H|E

= 1987-1991 1992-1994 | 1995-1997 1998-2001
M A 66.29 4475 60.18 76.23
ME= 77.49 64.93 85.39 88.96
7| Et 21.94 15.49 25.79 35.74

A& : Barba-Navaretti, G., Venables. A.(2004), 74 £](2006), p.1.o] 4 #}21-&
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Fo| F7Fsk vbA @A U Essts Ul RS = 11704 T 5714
Tk S7lste] 22 B 3|ALe] o] Ak vlE)] 5ol =
<E 7> HMA F MYESHOE §E Y AIZERE
.o o1 Lo 7<4 2004
=4 =4 =H ] 1998 ST [eel e (warea)
1 AlG o|l= 1.8% 3.6% 66,837
2 Metropolitan Life o|= 2.4% 3.2% 58,732
3 AXA A 3.3% 3.2% 58,422
4 Allianz =101 1.8% 3.0% 56,178
5 ING HE2tE 1.5% 2.5% 45 978
6 Generali O|Ef2|ot | 1.7% 2.5% 45,936
7 Nippon Life U= 3.8% 2.5% 45,515
8 Aegon H | S A 1.7% 2.3% 42,080
9 Aviva = 0.9% 2.0% 37,612
10 Great Western Life| 7ZHLict 1.5% 1.8% 34,090
11 Menulife i e} 0.8% 1.7% 31,807
12 Dai—ichi = 2.6% 1.6% 30,272
13 Prudential(UK) Z= 1.4% 1.6% 29,959
14 Meiji = 1.7% 1.6% 29,512
15 Prudential(US) o|= 1.3% 1.5% 27,751
16 Hartfort o|= 1.2% 1.5% 26,848
17 Sumitimo = 2.2% 1.3% 23,831
18 CNP oA 1.3% 1.3% 23,828
19 New York Life o= 0.9% 1.2% 22,798
20 Credit Agricole e 0.5% 1.0% 19,390
21 Zurich AA 1.2% 1.0% 19,272
22 Principal Life o|= 1.1% 1.0% 18,840
23 Standard Life A= 0.6% 1.0% 18,719
Total Top 40 48 9% | 55.9% 1,032,905
of which Globals 19.8% | 28.2% 520,565
of which non—Global 29.1% | 27.7% 512,339
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O A Iy BFa 2 Aoys Hgaeln,
7ol o8] olFoi AN Be Aol M&a®] Fad 4T

<E 8> =24 HYEHHIES2| MRA AF (1998~2004)

o~ H =2 —10H

=2 |3|AtY 27t | MRAZIS T'UTS% fnf fJ;HDE'r;)
1 Aviva = 21 10,912 33,475
2 Manulife i et 16 8,003 10,451
3 Metlife o= 14 11,312 2,225
4 AlG o= 12 24,470 43,440
5 Aegon H H S A 11 11,178 11,336
6 Allianz =l 11 3,250 1,204
7 Prudential(UK) A= 10 1,456 332
8 Generali 0| Et2| o} 9 11,057 17,374
9 Prudential(US) o= 9 4,914 8,148
10 Zurich FS AN 8 3,102 1,345
11 ING HEztE 6 13,099 14,241
12 AXA mZatA 3 1,160 3,529
A 130 103,913 147,100

F : Metlife®] TravellersSl = X 8H814] &SR8 R(20037]5) 10,300+ #]), A=Y

11,500 (¥ =Fe])
A& : Swiss Re(2006)
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<E 9> 0[=2] F2 AxgAIAAL #&#(20044)

B2z

3| At = (USD bn) ANEE7E =7}
AlG 1 31.5 9.8% o|=
Hartford 2 20.9 6.5% o=
Metlife 3 18.5 5.8% o|=
ING 4 17.5 5.4% HE2E
John Hancock 5 16.1 5.0% o=
Allianz 6 12.5 3.9% =l
AXA 7 12.2 3.8% e
Prudential(US) 8 12.1 3.8% o=
Lincoln National 9 9.9 3.1% o=
Aegon 10 9.5 3.0% E

160.8 50.0%
oA BEL v fEA 2REREOE
AFE : Swiss Re(2006)
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g 1§ 399

O 23 H¥PSsS WHAA] WIrd 2 (bancassurance), RS TAOZ
%@?j?% HFA A1 3] Elj(assurfinance), & U} 23S 3k 7 -9-(Allfinance)s
=SS -8-"15(financial conglomerate)e] JEN7} F-HAW FA

O 8285 FAA oldE3r Z(cross-sectoral) AT M2 UE FHHE FH
SHA e, dE &YW A'ASF, 5L ASAF AH B 7|E AL



2 233 M&A =¢

O 199034 2003 1% 233 HEEI & M&A TFEE 9,500 =91,
F, Y 7R Ao, 7]Ee] A9A W R
= 2=

49§45 sh=dl ojelgol

O 33 B M&AMAME BIo] 23 AFd FE(T65Y F2)7t
230l HYPL AFF FEG01Y FR)RT & AeqE et EFIAL
7} &3 8|3 o]FYAIF M&AT} &L Aoz B
O a8y o]yt 242 Allianzoll 2|3l Dresdner<33j°] 2204 F== A
o] Z128J3k 3o] 2 Ao R 7|EH
<E 10> EUS 23 I EEHFAIZF MRA =Y
(&9 - A F2)
T= =Ly EU W& EU & M|
_ H3S _ H3S _ H3S _ H3S
2 k=X%3"| = k=Xl = k=23 = o 5H =
BT BT L an | 2P e | B | ain | BR | ain
e 3 446.3 | 40.7 | 75.1 | 4.3 60 51 |581.4| 50.1
w3slAl | 52.3 [ 115.3| 202 | 36.9 | 3.9 | 73.3 | 76.5 | 225.6
Zt& : Frank Dierick(2004) p.6
O 23] BA3AL Aot HPFALY] 23ds 25 19972001 Fol &

o] WP, o] BIFIAE ol
o o]FolRoy HIFIA} AFAel B
o A7t o] Fo7

AFHEoel EU WE =7}

O 90 ©]3% 2003@7FA] EUW =743 M&A A FEE 23439 F2)H
U BEdR02Y F2)dA4 o ddstA &kt 229 B



<E 11> EU 2¥ 2 2E3ARI MBA i AlF X0

s | YR ew, melgxn my | ST EE MUTA
= Lf EU LW5 | EU 2|5 = Ly EU L& | EU 2|5F
90 0 - - 1.4 1.5 0.2
91 0.4 0.4 - 5.6 0.0 0.0
92 1.6 0.0 - 0.5 0.3 -
93 0.6 - 0.0 0.5 0.1 0.0
94 0.4 0.2 0.1 1.0 - 0.0
95 1.2 - - 0.1 0.8 0.1
96 3.1 - - 0.1 - 0.2
97 2.8 - 0.1 1.1 6.4 0.0
98 0.1 0.6 0.3 12.9 2.6 1.3
99 6.1 0.0 0.7 1.8 6.2 0.5
00 16 3.1 3.4 3.7 1.9 1.1
01 57 - 0.0 22.7 0.1 0.3
02 0.9 - 0.6 0.2 0.3 0.2
03 1.6 - - 0.7 - -
1990-2003 40.7 4.3 5.1 52.3 20.2 3.9

A}& : Frank Dierick(2004) p.8

0 1999~2003' 37 M&A A 7EEH 3AF A4FS BH 109 {2 o4 3
AL F 247402 olF 239 HIAIJAL A AFe BIHI ALY 239
T A7 LA 12334

O A FEHAEANAE 1904 SH7HA AdE 470 Al A7 233
A (Allianz, Fortis, Nationale Nederlanden, ING Group)

O BAAPE &8s Qs A9+ Hgds, Ao 5 F2 A=u 1Y
Aol daste] a7 oR Sertde AdHor A5k FREsE

FAsHE F7HEY



<¥ 12> EU £ &

M
FO

$124(1999~2003)

(&9 109 F=2)

) ol x} PSP s
2o
1 |Allianz( 1) DE |Dresdner Bank(B) DE | 2001 | 22.3
2 |Lloyds TSB Group(B) UK [Scottish Widows Fund & Life( | )| UK |2000| 12
3 |Fortis( |) BE |Generale de Banque(B) BE 1998 10.5
4 |Nationale Nederlanden( | ) NL [NMB Posbank Groep(B) NL|[1991 | 5.6
5 |ING Group( I|) NL [BBL(B) BE [ 1997 | 4.1
6 |Abbey National(B) UK |Scottish Provident Institution( |') |UK | 2001 | 2.9
7 |Dexia Belgium(B) BE |Financial Security Assurance( 1) |US|2000| 2.7
8 |lrish Permanent(B) IE |lrish Life( I) IE 1999 | 2.7
9 |[ING Group( I) NL |BHF Bank(B) DE[1999| 2.3
10 |Lloyds TSB Group(B) UK |Lloyds Abbey Life( |) UK|1996 | 2.1
11 |Wuestenrot Beteiligung(B) DE |Wuerttembergische Versicherung( |) | DE | 1999 | 2.1
12 |Skandinaviska Enskilda Banken(B) | SE [Trygg—Hansa( | ) SE|1997| 2.0
13 |Fortis NL( |) NL |Banoue Generale du Luxembourg(B) | LU | 2000 | 1.8
14 |Banco Santander Central Hispano(B) | ES [Cia de Seguros Mundial( |) PT 2000 1.7
15 |Halifax Group(B) UK |Equitable Life Assurance Society( | ) | UK | 2001 | 1.7
16 |Vakuutusosakeyhtio Sampo( | ) | FI [Leonia Bank(B) Fl | 2000 | 1.7
17 |Fortis International( | ) NL |ASLK-CGER(B) BE|[1999| 1.5
18 |Royal Bank of Scotland Group(B) | UK [Churchill Insurance Co Ltd( 1) |UK|2003| 1.5
19 |Caixa Geral de Depositos(B) | PT [Cia de Seguros Mundial( | ) PT |2000]| 1.4
20 |Fortis( 1) BE |Mees Pierson(B) NL | 1997 | 1.3
21 |ING Group( I) NL |BHF Bank(B) DE[1998 | 1.3
22 [ING Group( ) NL |Credit Commercial de France(B) |FR|1999 | 1.2
23 |Unidanmark(B) DK [Tryg—Baltica Forsikring( | ) DK|[1999| 1.2
24 |Assicurazioni Generali( | ) IT |Banca della Svizzera ltaliana(B) |CH| 1998 | 1.1
T D) 10972 o) At vk A<l
2) “B’= 28 “Iv BEIALE g Mg Fito] RIAIAE s Qe At Y
Z}= : Frank Dierick(2004) p.8
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. el Z1zhd

O F8 AZF7199 1990~20033F F§FEe M&A &5 HWE F 9,949
AQZ 3,62492E)ZF QFtAo] &3 A7 AAY 59%2] 5867 (F
ad 1F 6,0519<€2 68%), HII|AII %7} 14%3! 141373 F Y7+
4209992, 18%= 23] BYP3|Alo] H|s| M&A &-59 Fathddd

O 717z 248 1990~1995(A11712hd Folli= vid F AHds 633
AANFY 6419 =2])o]R o 1996~20003(A2717F) Foll= Hit 86671
(3,199 g2 & Fog FUtellon, ol HAZ|A37IhE HoAE
2001~2003 o= H 6077(1,309¢] 2)e 7=

O 233} BFIALE Hlushd A1713E Foll= A M&AZT =7} K 3]
AP AZE VISR T6%, 13%E Ao VIRte] Aatdaes 1
g 3jrte] HlFo] FiE o] A3V Folls 27 HPS|ALe] H]Eo] 7t
7} 58%, 23%%E 715

O ol= H So] B3ALY] M&A Ot FE7F 2718t 98-S ke

e

O & o] A5 B 76%(A171ZHol A 58%((A3717H = Fol&
| ARl A= 13%A 23%E 57t

O ol 5AddlA Sdqnth= B3I M&AS] 8 tiido] Ho 7

6) M=, A=, MEds, 27k ojgglel, 59U F F B3GR 16 FX)



<E 13> 2d31 2F3[Ate| MBA 7|ZHE B[

oo (1) 23 (2) 53 3] AH(3)

- (a) b) | (b/a) (c) | (cla)
1990~1995 oA T

Heff A= 633 402 63 89 14

el = (W ek =) 64,142 48,544 76 8,557 13
1995~2000 ofd H#

Hef A= 866 496 57 130 15

Hel = 316,947 217,354 69 55,941 18
2001~2003 o4 =H#

Hefj A= 607 326 54 76 13

Hel 2 130,969 75,690 58 29,959 23

1990~2003 |
Hefl A= 9,949 5,867 59 1,413 14
Hel = 2,362,493 1,605,102 68 420,922 18

T 0 1) Ak g tiidel B w57l A
2) 1A F6718, Agide] &
3) Q1A F5713, Qg tidol BEs|IA -
Z}5 : Thomson Financial, http:\ \www.ania.it | ¢1-&

o)

O 8 =7k A, & A3t A5t € =711 M&A
(Within-Border M&A = Domestic M&A) H|5S HHA A 7759 85%
FEoE, 284 HF RIAFATL WS T M&A HES HY

O 2t sk Qlguide] 2l A golrjEon i 902.9%E 2
A &tgh, BE ALY A 70% A LR &3 &) W HAFEE 2B

O 53 M&AZF 7P 243k AIE A1kt 5 wevlE 23] A
92.9%7F =iell A o] FolH ot BB A9 67.1%Rt0] ol A A

O weby M&A AgelAE ale] ula) maigle] uy Ao A%

A 2 FRHEE F203 Fog B4



<E 14> 281} E2&d5Al I M8A H|W

Tz 1990~1995 1996~2000 2001~2003 1990~2003
28712 oA
Hefzd=s 88.4 85.9 84.7 86.6
el ZH 89.8 84.0 83.2 84.8
T
Hel == 92.9 91.4 88.2 91.5
el ZH 93.4 92.9 82.9 91.6
HE S AL
Hezd = 75.4 721 81.6 74.9
Hel = 70.3 67.1 79.7 70.2

Z}5 : Thomson Financial, http:\\www.ania.it ] ¢1-&

% AU A, & I dFdEAPT FF AU M&A
(Within-Industy M&A) H-FH|5S 233 BE3AL 2% 80%= AH3)sl=
< HFTE UeEleH, AA 83 M&ATS 1990 720035 23
73.9% HIAZA= 91.1%7F TF AP MRAE YENE

O #8249 AAZRCZE I M&AZF 1996~2000 =0l FF3FcH7t, 200
O 1990 72003 HE3ALY] =77 M&A B2 Al S92 30%Hol 1t

Jeae] 79 suel Eatete] wy o] Lo uls) ZaE A%
]_

ol

o)
5 W

ol
=
xo

] BEAIAF M&AS] S 7|7HEE 247 M&AZE 5% AH7Ee] A
H)Z0] 85.6%(90~95), 91.3%(96~2000), 94.8%(2001~2003)% H%& AHe]7h =
A7E M&aZk £o] Ml SuaA ol FolA I eE A

O
J{m
o



<HE 15> 281} HH3AI ST AHZHWithin—Industry) M&A H|IL

e 1990~1995 | 1996~2000 | 2001~2003 | 1990~2003
=287|8 MA|

,c HE 82.0 79.1 75.8 79.6
STLUE MEA =4 82.6 78.9 79.8 79.7
A% 72.7 71.0 68.1 71.0

247} =T
=L MEA = 77.1 70.7 84.5 74.0

o3

,c HE 85.9 83.6 74.8 83.1
STLE MEA =4 86.9 80.5 80.3 81.6
S 69.2 67.5 62.6 66.9

A7t = T
=ELE MEA = 76.4 66.8 86.7 73.9

HEH 3| A

S 80.7 77.0 71.5 77.5

Z AL =T
SSE MAA = 68.9 85.8 79.4 82.4
S 87.8 85.2 78.6 85.4

70:{?_|_ (L
= M&A = 85.6 91.3 94.8 91.1

At5& : Thomson Financial, http:\\www.ania.it 2|18

0 M&A AHAE I7PEE EA43 dat 234049 2S¢ AfgsdL v=
(57.6% 3 AE104%°] A9 70%Z A oy BRgikde] ¢ v
(49.9%), F=(16.1%), WBHE(6.0%), ZH=(5.8%), °|2To}4.7%), 5
47% & THY T F7teA o]FAX= AR 4

O Ry HiE M&A A 1R} A= BPEE Hluehd Yadaz=o F§-
68.4%, 2~912~ 36.4%, B 30.9%, ©|EE]o} 29.2%, "= 23.2% o=
Bl B3 HE M&A7E EEHA] o] Foj Rl 1SS AJA}

O B3 RIo] ZA7F M&A H]vo] 50%7F B 17F=E W7]00(97.2%), 9
T(52.9%), =¥ (51.4%) &2

0 2% %28 M&A ¥4 23t 230 299 u3) vk o WS A
ol e Ao 24

O ol slel At ARl Hd Arbgsel Belvlsh e
o Qi wEAgle] L] Wl AeHow dasEe] g, Al S

oA F7HA Apol7t equch fAkel] WS



<E 16> HERE2 27k MBA BE (1990~2003)

(29 W g, %)

MBA 3% |SAIH MEAHIE] ZA7F MBA | SZ I MBA
TE T Gy ez v sa | a5 | 39 | 2x | 29
ol= 606 | 210,167| 23.2 49.9 57.6 | 11.9 | 26.4 | 79.5 | 87.3
= 217 67,586 30.9 16.1 7.5 30.9 [ 52.9 | 73.7 | 87.8
HZzt= | 58 25,440| 68.4 6.0 1.1 31.0 | 18.4 | 82.8 | 78.7
A | 64 24,551 21.6 5.8 5.1 46.9 | 149 | 71.9 | 69.2
O|&f2|ot| 82 19,912 29.2 4.7 6.7 | 28.0 | 11.2 | 64.6 | 80.8
=< 91 19,870 16.1 4.7 2.8 22.0 | 35.7 | 75.8 | 74.3
ez 47 17,807 4.0 4.2 10.4 | 27.7 | 37.9 | 68.1 91.4
AQA | 21 11,451 36.4 2.7 1.7 | 61.9 | 156.6 | 81.0 | 10.2
FHLtEl | 62 9,700 21.4 2.3 1.3 | 306 | 146 | 77.4 | 86.7
= 48 4,778 14.6 1.1 1.0 37.5 [ 29.6 | 81.3 | 79.7
7ol 30 3,739 18.2 0.9 1.8 73.3 | 97.2 | 90.0 | 97.5
Amel | 73 3,116( 8.5 0.7 2.4 | 46.6 | 51.4 | 87.7 | 79.5
29 E 14 2,806 17.3 0.7 0.8 | 429 | 0.1 71.4 | 15.9
A 1413| 420,923 | 20.1 100.0 [100.0| 25.1 | 29.8 | 77.5 | 82.4

Z}5 : Thomson Financial, http:\\www.ania.it #]¢1-&



. XA3JALS] &2 M&A Ffaql

1. A= 37

_Il)lr
)

O 19909t F1F o]F F871Fe oAy ogl2 Fxxyeo "aAo] Y+
HAoH o]FL AZA eH|ZU29 UIFE A¥H A F&IE 9
A FHA 22 Y EYIIF FAEUDL M&A 843

O 517-]110] :Eliﬁaqg’j’ o UZ}F/} =24 :‘ZJ;ZO}_CA Tao7 =09 /g_io]'oﬂj\i e_H]Z
Uxo e 29 YEYT IS ol 3 =
O =844

A o] £ Addes AR M&ATE @ol EA st
M&A7L dojib= @4 &8
- AIE R/ EY S 2~(1998.4) — dloldz A/ Aok ] 7K1998.4) —
A/F2E Al7k3 NBD(1998.11)

l

S

dFde ol AAHE & WAL FHA PH
SAAS FAE M&A A A3l 714

]

St

g9 4%
oz A

kl
ol of

O A9 773 A%, HEd &
M&A 2 Ao oist st dAd XA

e 19999 “SPa-AEAN o R o] QY S S 5

- 19330 vl S 2EEAW S 289 THY AES FAEE A
7 FA AESZAE V22 AWESE 2T ¢ s 3

- ey msEARE 1999 11
2-2EAWe] s At

51&

AAs7E s 8EAA rEe] BAE % 4 HEo] WY dAE

7) 74 9](2006)



At AR = A F
O EU &3 o] APEste mE qrAIgsl, AAdsrt s18ss AlolA
A M&A =

- 719 A= B ATl A IS mAE A9t FHEUE

M&A®] Fo3%F FQlom %28

2. &&=

N

il

O mlE SWeld #hxe] Fe71RolA Ao 92§ Fuuzs) 72t
3 Fgol Ad WEHZS HUA AAFIE AP M&ATt F7}

Q) o A, AFHNs, ERY 5 314

= aAEAE FEkl o7k viEo] A7t AR dojub= A,
AR FFEY T AH2 Aol M&AE Bk S dHe 27

0 M&AE 71499 A4 Svold 2w 4359 90 S8, A7)
H94 AAAGE A9 0 % 22Uy £72 B8

8) Bertrand(2002); Brakman et al.(2005)
9) Andrade, G., Mitchell, M., Stafford, E(2001)
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Ae 7199 SR UEYa &40t frach dE
o] @A FT3tE Zta Y& ASAIFAAME 259 AGVIHS 4A oA
T UANL A =8k FH5o] wlg- Do) widdd M&AL-ES AlS

B9 OTE DAES MEAT B9 4YPTHL B& S ol

A% A4 FAFeE M&AE AE

O olHg dgfe whedh A& Sfiol 1A% &gal dHHS 7551
Ay e olfls 1

O Ax7]go] &A1 7H(Green field Investment) .U} M&AE 53 S A
g ol EE “HEr7t E A8l olroln, 53] Aol A9 A3
HUE M&AE A9
- 9GS ARl WEA XEste] AR} o] M(First Mover Advantage)”

= Hdig &&= 54

O Fu71Qd3h= g oprol|EL o4 7A] M&AS S8 ARt} 214

AR i

O AFAEE 283xbt bd] FEAZM 34e B3 A3EH
o7 IRt wWE &2 AFHEFES =
/&Rs AR HEE FRI= =g

- M&A A77F BaL A= 2}
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O AAAREDRTE= 2293 224 Z22d YEYIE A" TS53
71 S5 M&A &8

O 224 B3 = A
Al HIESAE 7HAAL = 7l ]l

O 53 T, A=EE AR oo} AAe Aol FugxdA AlA7
A A 2pASh= Hl o] sobAlaL Jlem, ootz F9l¥= T ARt &

B RS

O 233A AAAG AEL 7AYo dF:F(H7]H 3
713 AAZAE FE= A7 2o o AYRF Aot
M&AE AFAAZ FARBRE 22E7193e] ZAGA A7 vebd

O #ANsk, B7ust 5o Byl obuA Sgolx AAgte] 51X
W Aol A g7IEo] ofgiths Al ekl A, A% A4 AL o
P35} = AYIE A3 M&AS AESA FAALE ol Felshs 4

¥

O A7NAFS 98] M&AS 1H3ln QJd 7|5 % 2HEAF o)

Aoz vk v M&AE oH ¥

<

o

- ARRAPEe]l Fdse]l vIdEe] uB NS W, A8 H(arbitrage
transaction) = £3] 271K} AH7tE 71YS ClFsle] AEo|5S FHa)

2 719e] Bel7o)

0 30 M&A AROA A5sAe A5 AN de Frhsh

10) Shleifer & Vishney(2003), Gorton, Kahl, Rosen(2004)



<E 17> ol wE 7[H7IR &45(5H=) (%)

T 1973-1979 1980-1989 1990-1998 MI|2t
HECI=sg ) 0.1 3.2 1.6 1.9
| el=7 | 24.8 23.9 23.3 23.8
2l7| -4.5 -3.1 -3.9 -3.8

F oA BA 209 AVE $Y FRAAY WHRFEE
=

Z}& : Andrade et al.(2001)

O =783F M&AIA AT A(E =7 31.27% o] Foa &idh
B Ul M&A TIRJIFSIANE 2064% FO1E 7]SINGE Ao RAE o
AslAre] el sle7Id 17t vk Al A

NEAE 7S M&AD 5 dlelHom Q3L

RENEEN NENFEN
e = HE(IEHED)
(214=3] A}) (] o143/ A})
REAR 2.43 6.87 1.79
dAdHE AL 3.99 8.92 5.89

T 1 1988-20027]7F M&ATAE AE 3 3:7e] AN TIIO &
A& : Chari et al.(2004)

11) A 270 A5Y 119 F7HA1 9] v AdF7H9 &= 714k Danbolt(2004)
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O WF APRAANES AseAelA] AAH ARIRE hE AL
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O 99 45 IAAF-HIL7]=(IFRS : International Financial Reporting Stand



ards), WAZ7FXY4=2/(EEV : European Embedded Value Principle)?] =<1, Al
23 AF7IEAFAHA E(Solvency 11)e] Aoz AHRHIA = o=
A e o FaAw ool ueh Aoz U MHe A
ol

o

- EU9] RBC(Risk Based Capital)Q] Solvencyll =% IH S 7}E3HAA A
279 P 3AE Ay

- )\]-Q]X-] o5 %.4 _14640]] lt% /6]-%37/]_ _x;]xix],%% m/ﬂé}oq _E_ch)/\]_oé]p/]
HHA, AFAA ] A, EARFE wiZbetal ol

L EAAEe A nRAlel Foly HHdlN ¥
sl o EEVE] ¥ IFRSS} Solvency 19 =2
273, B e delA olelshed Eee
24 91388 HAkste = Er|ef oprJoRIFAIEZ R #ile] St

O nm= AWrdoe A7|Rdyl SuUHA AR =8 FH|&F

2(C3 Phase RBOS 3H= Wl e naslte] Aser)ze 4
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- ANS 23 Y RS HHIAE FEAEANE o) 8]

bR, AR Adelw ) wgol P e FEse 8
Aow A8 Ro] o4

O dgstd R@3ils S2BRPSA] s 72 R 99 BAEH
(Economies of scale and scope)”} LA¥stal, A% thztsl g Ao 2 diA

O W3 AYRIAAIFe i e g Huew 04]—% 5d FEe
Akl A A= AN S 2D 4 AL, FAAE Gl = o
AV =27 oA 1

.

Zﬂﬁ ::]io "/l: U=

(PBR : price to book value ratio)= 3
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P/E P/B
1987
1988
1989
GE Capital FGIC 642.0 9.9 1.2
Zurich Insurance Maryland Casualty 740.0 9.9 0.8
1990
1991
AMEV (Fortis) Mutual Benefit Group 500.0 10.0 NA
1992
UNUM Colonial Companies 570.0 15.0 1.9
Conseco Bankers L&C 600.0 NA 2.8
1993
GE Capital Corp Great Northern Ins.Annunity 525.0 18.0 1.4
GE Capital Corp United Pacific Life 550.0 10.0 0.8
UNUM Colonial Companies 656.0 15.0 1.9
1994
Torchmark Corp American Income Holding Inc 563.5 14.4 2.8
American General Corp. Western National(40%) 724.0 8.3 1.1
American General Corp. Franklin Life 1,170.0 14.6 0.9
American General Corp. Unitrin 2,611.0 | 27.5 1.3
1995
Jefferson-Pilot Corp Alexander Hamilton Life 575.0 11.3
Human Inc Emphesys Financial Group 650.0 10.4 23
GE Capital Life of Virginia sub of AON 960.0 1.2
Zurich & Insurance Partners Kemper Corp. 1,744.0 15.0 1.9
1996
Conseco Inc Life Partners Group 600.6 21.2 1.4
Conseco Inc Capital American Financial Corp 650.0 12.7 2.2
American General Home Beneficial Corp 665.0 17.8 1.3
Conseco Inc American Travelers Corp 774.0 22.2 2.8
Provident Companies Paul Revere Corp(merger) 1,200.0 13.7 0.9
GE Capital First Colony Corp 1,782.0 14.6 1.4
1997
American General Corp Westem National Corp(55% not owned)
Licoln National Corp Cigna Corp.'s life insurance and an

* John Toole and Tom Herget, nsurance Industry Mergers & Acquisitions, Society

of Actuaries, 2005.
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P/E P/B
nuity business
American General Corp USLIFE
ING Group NV Equitable of Iowa
Great West London Insurance Group
Anrerican United Life Insurance Co Indianapolis Life Insurance Company
1998
Fortis John Alden 575.9 26.8 1.6
Lincoln National Corp Aetna Inc.'s U.S.Individual Life ins
urance business 1,000.0 14.4
Swiss Reinsurance Co Life Re Corp 1,956.0 384 2.6
UNUM Corp Provident Cos 4,800.0 | 16.3 1.7
American International Group Ins SunAmerica Ins 18,200.0 | 35.6 5.4
1999
Allstate Corp Arrerican Heritage Life Investment Corp 1,094.1 24.3 33
Aegon NV Transamerica Corp 10,689.9 | 143 1.7
2000
Royal Bank of Canada Liberty Life Insurance Co. & Libert] 578.7 16.1,
y Insurance Services
Hartford Financial Services Hartford Life Inc(20% not owned) 1,308.0 15.1 3.1
ING Groep NV Aetma Financial Services & Aetra Tntemational 5,000.0 133
ING Groep NV ReliaStar Financial Corp 50112 | 189 2.4
AXA AXA Financial(39.7% not owned) 9,400.0 | 29.5 3.9
2001
American International Group Inc | Chiyoda Mutual Life Ins.Co 5135
GE Capital Corp National Mutual Life Assurance Society 524.1
Old Mutual Pic Fidelity and Guaranty Life Insurance 635.0 10.8 L1
Co(sub. of St.Paul Cos)
Hartford Financial Services Fortis Financial Group 1,120.0
Nationwide Financial Services Inc Provident Mitual Life Insurance Co. 1,560.0 14.5 1.5
AEGON NV J.C.Penney Direct Marketing 1,600.0
Sun Life Keyport Life Insurance Co. and Independent Fi| 1,702.0
nancial Marketing Group
Swiss Reinsurance Co Licoln National Reassurance 2,000.0 16.0
American Intemnational Group Inc American General 23,4008 | 17.5 | 2.7
Sun Life Clarica Life Insurance Co C$7,339.5 | 19.5 2.4
2002
MetLife Inc Aseguradora Hidalgo S.A 966.8 3.0
Nationwide Financial Services Inc Provident Mutual Life Ins.Co 1,120.0
Prudential Financial Inc American Skandia Inc 1,150.0 0.7
Manulife Financial Corp Canada Life Financial Corp 3,817.6 16.8 1.7
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2003
Bank One Corp Zurich Financial Services Group(mos

of U.S Life Ins.group) 500.0
Hartford Financial ServicesGrou|CNA Group Life Assurance Co 500.0 0.7
p Inc
United Health Group Golden Rule Financial Corp 500.0
AXA MONY Group Inc 1,482.0 0.7
pRUDENTIAL Retirement Business of Cigna 2,100.0 10.5 1.9
Great-West Life Co Canada Life Financial Corp 4,800.0 | 19.4 2.0
Manulife Financial Corp John Hancock Financial Services 10,400.0 | 12.4 1.3
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P/E P/B
1987
1988
1989
GE Capital FGIC 642.0 9.9 1.2
Zurich Insurance P&C sub of American General 740.0 0.8
1990
Winterthur Swiss Insurance General Casualty Cos 630.0 2.9
Allianz AG Fireman's Fund Ins.Co 3,300.0 17.0 1.7
Investor Group Home Insurance Co 970.0 19.0 8.0
1991
1992
KKR(with Am.Re.Mgt.) American Re-Insurance Corp 1,400.0 | 131.0 1.3
1993
Primerica Travelers Corp 4,600.0 0.9
1994
Commercial Union Pic Group Victoire 2,310.0
CNA Financial Continental Corp 1,100.0
General Re Cologne Re(50.1%) 595.0
1995
Berkshire Hathaway GEICO(remaining 49%) 2,329.0 | 213 3.0
Travelers Aetna Property Casualty Operations 4,000.0
1996
ACE Ltd Tempest Reins.Co.Ltd 976.0 2.2
Aetna L&C Co U.S.Healthcare Inc. 8,900.0
American Financial Allmerica Property/Casualty 700.0
General Re National Re Corp 940.0 17.3 2.4
Munich Reinsurance Co American Re Corp 3,178.0 3.8
Scor US Corp Allstate Reinsurance(U.S.operations) 500.0
Swiss Re Mercantile & General Re(from Prudential UK) 2,650.0
1997
American General Corp American Bankers 2,200.0 | 21.0 2.7
AON Corp Alexander & Alexander Services 1,200.0
Credit Suisse Group Winterthur Insurance Co 9,510.0
Exel Itd GCR hOLDING IIMITED 645.1 8.3 1.6
GE Capital Corp Colonial Penn Group 950.0
General Motors Acceptance Corp Integon Corp 518.8 3.0
MBIA Inc CapMac Holding Inc 652.5 19.6 1.9




o4} )43 A} sy | OAAROAAD

P/E P/B

Partner Re Itd Societe Anonyme Francaise de Reassuran| 972.2

ces

Partner Re Itd Swiss Reinsurance Co 950.0

Safeco American States Financial Corp 2,822.4 15.6 2.3

TRG Holdings Corp Resolution Group-sub of Xerox 612.0

1998

Ace Ltd CAT Ltd 711.5 1.5

Assoc.Ist Capital Corp Northland Co 600.0

Berkshire Hathway General Re Corp 22,300.0 | 22.9 2.7

CMAC Investment Corp American Corp 646.4

Exel Ltd Mid Ocean(73% not owned) 2,143.5 12.6 2.1

Fairfax Financial CGum & Forster Holdings sub of Xerox 565.0 0.5

General Electric Co Kemper Reins.Co 500.0

Guardian Royal Exchange Netherlands Insurance Cos 1,150.0 2.0

(Sub ING Groep NV)

Hannover Re Clarendon Ins.Group 500.0 18.3 1.9

Nationwide Mutual Allied Group 1,488.9 | 269 | 4.0

Norwich Union Pic London & Edinbureh Co 523.9

Partner Re Ltd. Gredit Swisse Group(Reinsurance operations) 781.0

St.Paul Cos USF&G 2,670.8 13.0 1.4

1999

ACE Ltd Cigna Corp. P&C Business 3,450.0 17.4 1.5

Farmers Insurance Exchange Executive Risk Inc 902.3 20.0 2.5

Fidelity National Financial Foremost Corp of America 814.0 15.0 2.9

Fortis Chicago Title Corp 1,139.6 10.4 2.4

Liberty Mutual American Bankers Insurance Group 2,600.0 9.7 2.5

Market Corp Terra Nova Holdings Ltd 1,465.0

Metropolitan Life Insurance St.Paul Cos(personal line insurance| 886.4 12.1 1.6

Company operations) 600.0

Royal & Sun Alliance Insurance Group Orion Capital Corp 1,400.0 2.2

Swiss Reinsurance Comrparty Underwriters Re Group Inc 725.0

XL Capital Ltd NAC Re Corp 1,185.4 11.6 1.4

2000

Amerian International Group HSB G Inc 1,230.8 313 3.1

Citigroup Reliance Graup Holdings' surety business 580.0 3.6

Dexia SA Financial Security Assur.Holdings 2,649.2 18.1 2.1

Radian Group Inc Fnhance Financial Services Grop 549.8 12.2 0.8

2001

‘White Mountains Insurance CGU Corp 2,170.0
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P/E P/B
) Winterthur International Ins.Co 598.5
XL Capital Ltd ) )
(sub of Credit Suisse)
2002
2003
AlG GE Edison Life(Japan)&U.S.auto&home Ins 2,150.0
Liberty Mutual Insurance Group Prudential Financial(property & casua| 540.0 0.8
Ity business)
PMI Group Inc. + Investors Financial Guaranty Insurance Co(sub of GE) 1,835.0 8.2 1.0
St.Paul Cos. Inc. Travelers Property Casualty Corp 16,138.5 | 56.3 1.4
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