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( )
Bloomberg
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E-Business ,

2000 4
(Commodity)



( )
1989. 4 1992. 4 1995. 4 1998. 4
1,840 2,905 4,638 6,373
1,152 1,669 2,444 3,509
1,108 1,202 1,613 1,486
4,100 5,776 8,695 11,368

: BIS.

1999



(universal banking)

, 2000. 1.




. E-Business

ATM,

, DB



AHP  Web-based survey

(corporate strategy)

< 1-1>
< -1>
/ <l
ar o, nr ) h (v )
Vv )
A\
vi )
A\ l
v )




1960 5
1962 12
1964 4 16

gy

1970 5

. 1970 1.07% 1980 2.70%
2 1970 524

10 30 , 34

1) , 2000 , 1990. p12.



1970 22 . 1977

1980 3
1980 2.70% 1990
11.7% 1990 35
8,377 10 22 1990 19
6,332 20
5
1980
1980
1985 9
301 1986
1
1986 11 CIGNA LINA
1987 4 , ALICO,

AFLAC, Prudential
1988

‘80



1990

6 (98 7 )
2
1998 115 , 61
1990 3 1980
< -1>
( S %
1970 1975 1980 1985 1990 1995 1998
1.07 144 2.70 641 11.7 123 135 -

267 1,055 9,888 69,215 310,017 696,767 922,985 33.8

257 1,013] 6,079 12,360, 48,360 127,114| 224,295 274

524| 2,068/ 15967 81575 358,377 823,881 1,147,280, 31.6

146 665 6,036] 39,872 160436/ 352,880, 463,904| 334

143 743 3,877) 10280 35,896 109,244, 142,536| 28.0

289 1408 9913 50,152 196,332 462,124| 606440 314

10,120| 47,731 232,701] 481,264| 1,205/463| 2,692,631| 4,354,861 24.2

01 (insurance penetration)
, GDP
2)
, , 1999. 6.
1990 ) ;
1997
IMF
4 1998




1987

C = .9

1980 1985 1990 1995 1996 1997 1998

2,005 5404 5345 14,819 13,561 11,379] 8,666/ 8.5
801 1,188 2370, 3,686 4,556 4,465 4,051 94
2,806 6,592 7,715 18,505 18,117] 15844 12,717/ 88

86,127| 172,575 245,794| 349,206| 323,966| 293,398| 246,193 6.0
10,650 17,630 44,863 91,942 115,829 102,732 87,776 124
96,777 190,205 290,657 441,148 439,795 396,130, 333,969 7.1

- 28 2,160, 8,862 9,930, 11,177] 11,106/ 584
1566 11499 24,068 38,252 46,385 51,823 51,073 214
1566/ 11,527 26,228 47,114, 56,315 63,0000 62,179 13.8*

1 * 1985 1998

1995
1996 1997 IMF

. 1998 3 1995
6,000 , 10



774%

93.0%

15,000

10

- 10 -

10

2%

1985
1998

90%



-3>

(

1998

1980 | 1985 | 1990 | 1995 | 1996 | 1997
13,116 92,082 160,619| 353,856| 383,333 491,424 488,187
889) (93.0) (83.7) (84.3) (834) (82.0) (774)
1599 6,870, 31,231 65301 75836 90,959| 100,462
(108)) (69) (163) (156) (165) (152) (15.9)
37 15 133 431 359 16,941 42416
(03 (1] (I @) (@O (@28 (6.7
14,752 98,967| 191,983| 419,588| 459,528| 599,324/ 631,065
14,527 98,979 188,474| 417,454] 445 849| 581,557, 556,021
123 576 2,851 7,236 8,201 19,731 65439
47 97|  507| 3395 4,049 6,234 49273
14,697 99,652| 191,832| 428,085| 468,009| 607,522 670,733
-1411 -6,897| -27,855 -63,598| -72,516] -90,133| -67,834
1476 6294 28,380 58,065 67,635 71,228 35,023
10 -82 -374] -2,964] -3,600 10,707| -6,857
55|  -685 151 -8497| -8571 -8,198 -39,668
8 7 164 6 13 256 543
47 -692]  -13] -8503] -8584| -8454 -40211
3480 8518 30,772 98,392 123,609| 150,579| 138,664
(819) (894) (89.1) (91.0) (90.9) (89.1) (864)
596 827| 3,636 8908 11,862 16,008] 19,869
140 87 (105 (82 @67 05 124
171 179) 137|800 551 2463 1,879
@40 (19 (04 ©7n @©4 @15 (12
4,247| 9,524 34,545/ 108,100| 136,022 169,050| 160,412
3918 9,553 33.278| 105,293 133,662| 173,393| 159,819
193 126] 496 1,144 992| 3824 10,957
51 194 152 270, 678 1,499 4,589
4,162] 9,873 33,926/ 106,707| 135,332 178,716| 175,365
438 -1,035 -2,506] -6,901 -10,053| -22,814| -21,155
403 701 3,140 7,764| 10870 12,184 8912
1200 -15]  -15] 530 -127] 964 -2,710
85| -39 619 1,393 690 -9,666| -14,953
10 230 171 65| 128/ 250] 999
75| -3720  448] 1,328) 562/ -9,916| -15952
, 1999. 6.

- 11 -




1990 10%

‘90 IMF
1997 23.9%, 1998 304%
1980
1990
IMF
1998 4
( )
. < -4>
IMF 1997 (

- 12 -



< -4>
( D%

1990 1993 1995 1996 1997 1998

96.6 96.8 96.3 96.0 959 918

83.6 74.6 84.1 88.0 895 79.2

955 93.2 94.0 945 94.8 89.8

125 111 11.2 10.7 111 12.2

9.8 94 8.9 95 108 8.6

124 10.8 10.8 104 110 116

294 28.8 24.7 24.7 26.0 28.7

25.7 354 384 33.3 36.3 325

29.2 30.2 278 26.6 28.1 294

0.1 -1.1 -0.7 -1.3 -1.8 -5.7

52 1.0 44 3.3 15 -0.3

04 -0.7 0.7 -0.1 -0.9 -4.7

n.a 19.9 29.0 26.9 238 22.6

n.a 134 115 10.6 10.7 9.9

(13 ) n.a 17.1 20.2 19.7 184 185

1 1) , , , , 6
2) = -
1980
1990
1990

- 13 -



1993 92.9%
IMF
1997
1998
25%
105% 10%
< -5>
( %)

1990 1993 1995 1996 1997 1998

42.6 93.8 804 789 788 788

89.7 84.3 96.8 103.9 2672 305.6

70.7 86.8 721 80.8 895 735

473 929 80.9 80.1 87.3 89.6

22.8 215 224 26.5 24.7 25.6

27.1 258 20.2 21.3 21.2 215

394 31.9 29.3 29.1 28.7 27.2

24.0 22.2 22.6 264 248 255

65.4 1153 102.8 1054 103.6 104 4

116.8 110.1 117.0 125.2 2885 327.1
110.1 118.7 1015 109.9 118.2 100.8

713 115.2 1035 106.5 112.1 115.1

835 84.1 84.3 84.3 84.1 854

75.9 77.6 744 719 75.6 604

68.5 66.9 65.2 64.8 60.7 54.2

81.1 819 82.2 82.3 81.9 80.9

9.0 10.1 8.7 9.0 938 10.7

114 10.3 5.7 51 38 4.0

6.6 8.8 6.9 6.7 8.2 8.0

9.0 100 8.3 8.5 93 938

- 14 -



5%
10%
10%

2) (ROA, Return on Assets)

1990 ROA
1990

ROA

. IMF 1997
1997 10%

1998
ROA () (+)
1990 :
1998
ROA -37%

- 15 -

ROA

1996



< -6> ROA

( 1%

1991 1992 1993 1994 1995 1996 1997 1998
054 054 041 0.40 0.28 0.23 -0.9 -2.99
0.89 0.68 0.67 053 0.56 047 | -117 | -5.83
0.59 0.56 045 042 0.32 0.26 | -0.89 -3.25
-0.05 1.73 2.88 2.04 -244 -243 | -12.54 1.15
0.16 0.25 0.29 0.24 -0.06 0.03 0.13 -3.70
0.55 -0.55 -246 | -1.12 154 0.69 0.33 1.17
0.21 0.15 -0.08 0.04 0.20 0.14 017 | -2.77

: 1) ROA= / x 100
2) 6 ( , , , , )
. , 1999. 6,
3) (ROE, Return on Equity)
ROE
1990 ROE IMF
1996
ROE . 1995
ROE ,
1995 ,
ROE . IMF
1997
ROA
1997 ROE -42% 1998

- 16 -



- 17 -

ROE (+)
1998
ROE -50%
IMF 1997
ROE
ROE
T %)
1991 1992 1993 1994 1995 1996 1997 1998
6.42 6.88 5.80 6.17 391 349 | -14.09 | -48.63
7.18 5.87 6.36 5.73 5.63 541 | -14.77 | -87.40
6.58 6.69 5.90 6.09 4.19 3.80 | -14.18 | -52.53
-0.12 4.18 6.52 498 | -6.38 | -7.28 | -41.89 5.04
10.77 | 15.02 | 1628 | 1334 | -537 567 | 12.95 -
695 | -928 | -47.7| -184 | 26.78 | 1481 796 | 1397
9.26 695 | -3.36 187 | 1123 | 1196 | 10.59 -
: 1) ROE= / x 100
2) ( )i
3) 1998
()
1950 10%
1985 1995 13%




1998 2 1550
2.3% 4.1% 1 2640
, 0.1% 8,910 /
59%, 41%
< -8>
( : . %)
378,725 30.0 439,133 49.3 817,858 378
402,348 318 297,126 333 699,474 324
439,020 34.7 132,252 148 571,272 26.7
21,668 1.7 7,125 08 28,793 13
22,396 18 15,476 1.7 37,872 18
1,264,157 |100.0 891,112 |100.0 2,155,269 |100.0
: Swiss Re.  Sgma No.7/ 1999
1985 19.8% %  353%
1997
1998 26.7%
1985 30.1% 1995
47.5% 1998 A T%
1985 10.9% 1995 18.6%
1998 14.8% . 1997

- 18 -



1999

< -9> 1998
( % )
736,470 34.17 2 1 1 8.65 2,723
453,093 21.02 1 2 2 11.73 3,584
181,045 8.40 3 4 3 12.09 2,859
136,691 6.34 5 3 4 6.31 1,653
116,640 541 4 5 5 7.95 1,962
57,945 2.69 7 6 6 492 1,002
47,989 2.23 6 | 12 | 7 | 1387(2) | 1,034(20)
43,123 2.00 12 7 8 7.14 1,425
37,021 1.72 9 8 9 9.79 2,360
34,383 1.60 10 11 10 9.96 1,931
()
: Swiss Re. Sgma No.7/ 1999
(FY’'98 ) @
1,550 ) 2.23%(480 ) 7
, ( : Insurance
Penetration)  13.9% (20.6%) 2
, 1 (Insurance Density)

1,034 20

- 19 -



-10>

(

0

1970 1980 1985 1990 1995 1996 1998
252 | 5,060 | 8,392 | 29,923 | 75,540 | 96,566
57 | 3,105 | 24,898 | 90,940 | 224,042 | 245,451
63 | 1,081 | 6,050 | 20,856 | 56,480 | 63,307
120 | 4,186 | 30,948 | 111,796 | 280,523 | 308,758
[ (%) 47.6 82.7 | 368.8 373.6 3714 319.7
1996 31
32
-11>
( ;%9
1970 1975 1980 1985 1990 1995 1998
7,224) 29,035 122,044| 338,107| 740,286 1,110,272| 1,447,674
60 145 4,756/ 30,715 93,990/ 162,916/ 244,989
1 41 297 497, 4,428 5,414 10,574
61 186 5,053 31,212| 98,418 168,330] 255,563
[ (%) 0.8 0.6 41 9.2 13.3 15.2 17.7

- 20 -



1970 0.89% 1980 4.1%, 1990 13.3%, 19

95 15.2%, 1998 17.7%
, 1980 13 , 1990 35 ,
1996 40 , 1980
1,566 , 1990 26,228 , 1998 62,179
1980 0.7%
1990 1.8%, 1997 2.2% (
).
< -12>
( : ;%9
1980 1985 1990 1995 1998
6 6 30 33 29
() 15 15 16 17 16
9,395 21,178 36,668 57,768 38,726
() 6,907 11,445 19,811 26,749 25,443
86,127 172,575 245,794 349,206 246,193
() 10,650 17,630 44,863 91,942 87,776
- 28 2,160 8,862 11,106
() 1,566 11,499 24,068 38,252 51,073

1970

- 21 -



1970 2
20% 1983
1985 54%, 1990 57%, 1995 69%, 1998
2%
1970 5.0%
1988 13.8%
1998 10.6% 2
< -13>
( : %)
1980 | 1985 | 1988 | 1990 | 1993 | 1995 | 1996 | 1997 | 1998
459 | 345 | 288 | 219 | 196 | 18,6 | 182 | 194 | 239
CD 0 18 14 28 3.9 45 41 3.0 18
459 | 363 | 302 | 247 | 235 | 231 | 223 | 224 | 257
5.6 6.7 | 108 | 127 | 187 | 239 | 235 | 232 | 174
61| 118 | 135, 118 | 11.7 | 110 | 11.0 | 113 | 10.6
112 | 11.7 | 104 94 8.7 94 | 109 | 101 4.7
2 52 5.2 64 5.1 6.2 59 6.1 6.3 74
2.1 4.7 4.0 37 44 41 38 32 28
34 33 4.0 35 4.2 4.1 43 43 48
34 9.7 9.6 99 | 111 9.9 9.1 99 | 225
0.7 0.5 12 0.8 1.0 09 09 1.0 19
378 | 536 | 599 | 569 | 660 | 693 | 694 | 683 | 72.1
* 1163 | 101 99| 184 | 105 8.1 8.3 8.1 22

- 22 -




( )
1999 3 95
, 1999 3 115
70%
1999 3 e7) ,
384% 35 4 , 35% 32
2 4 15.8%
3 5 , 423% 9 5
< 1> (1999. 3
( 1%
65,074 | 323,006 | 354,273 | 86438 | 94,193 | 922,985
71 | 350 | 384 94 10.2 100.0
27,633 | 94,806 | 35484 | 23553 | 42,818 | 224,295
123 | 423 15.8 105 19.1 100.0
92,707 | 417,812 | 389,757 | 109,991 | 137,011 | 1,147,280
8.1 364 | 340 96 | 119 100.0
, 1999.
, 1999, 5.

- 23 -



2),

2)

(economies of scope)

- 24 -




(Savage ; 1991, Berger and Humphery ; 1992,

( )
(Boyd and Graham

1993, ; 1997)
3).
translog
2.
3 (1997), pp. 25 27

- 25 -

, 1997b)

1986, 1988,



1980

-2>

(°)

()

()

4LG

5.8K

10.
11.

12.
14.
15.
16.
18.
20.
21.

28.

1

4

1999

1 1)

2)

- 26 -



4),

< -3>
(838), (334), (81.0),
(100.0)
(402), (100.0), (54.3),
(100.0), (100.0)
(48.8)
(93.0), (89.6), (74.0),
(43.0), (100.0), (100.0),
(100.0)
(100.0), (30.0), Commerz
(46.0), (100.0)
9.4), 6.6), (29.4), (10.0),
(100.0)
(80.0), (50.0), ING  (20%)
(2622), (22.6)
SK (20.0), (29.0), 25.7)

1999/ 2000 , 1999. 11.

4)

, 1997.10. p62.

- 27 -




( )
. 1958
1988 (
) 1994
1962
1986
), 1987 , 1988 (
), 1989 1990
< -4>
(61.9), (10.0)
9.3), (100.0), (28.3),
QF )
1980

- 28 -




1999 11
(The Financial Services Modernization Act)
1998 3
12

50%

, 100 ,
50%

100%
30% )

20%
24 ,

- 29 -

2000

1



5)

5

- 30 -

4%



50%

< -5>
( .
(
- AT™M
(
( :
)
(underwriting)
(
( )
(- - )

- 31 -




-2>

- 32 -

_6>



-6>

M&A

- 33 -

, 1997. 10, p.83



- 34 -



- 35 -

66

(98 )



6),

7).

(complete merger)

(subsidiaries)

6) Mishkin(1995), p.317.
7) , 21 , , 1997, pp.
102 107.



(holding company)

- 37 -



(Free Banking System)

1970

(distintermediation)

1980

- 38 -



1) 1933

(1929 )

1945

rs

8)

(Glass-Steagall)

1933

1933

8)

(1956 )

(N on-bank)

Seagal
(1933 Banking Act)

- 39 -

Glass



, 1987

1969 1983

3)
1999 11 12
, - 66
(Financial Service Act of 1999)
(< -1> ).

< -1> H.R. 10 9)

H.R.10

0 , , Merchant Banking

Principal .

0 - ( )
(Agent )

0 ) ( ' )

20

(1999 5
9 Merchant Banking M&A
Principle agent( ) ,
. Principle , , Merchant Banking

- 40 -



) 7 ) . 9 23
Conference Committee
10 14 FRB 10 23

10
(Financial Service Modernization
Act of 1999 ; FSMA, Gramm-Leach-Bliley )

’

) Gramm-Leach-Bliley

, , , Non-bank Bank
1)(<

-1> ).

99-2, 1999. 7.

10) , 1999.1023( 99-43 ),

11)

- 41 -



(Agent )
< -2> ( )12)
) : 99-2, 1999. 7.
)
H.R.10
(10%)
FSBL3)
12)
13) FSB(Federa Reserve Board ) 1956 (Bank
Holding Company Act of 1956)
ocCcC( )
FRB, FDIC( , FRB, FDIC

- 42 -



(saving and loans institutions)

14) 15).
( )
, (
85% ),
10 (
5 )16),
) 17)
14) (Unitary Thrift Holding Company)
15) : , 99-33 , 1999. 11. 16,
1999 7
1 ~ - (
2000 1

17) , — HR.10 (

), 1998 10

- 43 -



- 44 -

FRB

, Universal Banking

(1956 )"



1980 (1956 )

Non-bank Bank ( ) .
(Competitive Equality Banking Act), 1987
Prudential Prudential Bank &
Trust John Hancock First Signature Bank &
Trust , Aetna Life & Casualty, Kemper Group
(S&L)
MMA IRA
2) ( )
1983
1970
1980 (cross selling)

, (investment banking)

- 45 -



Prudentia

Prudential-Bache

& Securities , Equitable Donaldson Lufkin &
Jenrette  Securities , Travelers Adillon Read
Securities
< -2>
AlG Al.G. FSB 1997. 3
Prudential | Prudential Bank |1997.11
GE Capital |GE Capital Bank|1997.12
State Farm | Sate Farm FS |1998.11
GUARD GUARD Bank [1999. 7
, 1999, 9.
1) Prudential 18)
1873 1875
, 1943
18) %, . ( 8 ),
, 1996 , 1987 , http/ / www.

prudential.com

- 46 -



1970 )

1970 Pruco Inc. ,
1983
Non-bank Bank  Capital City Bank of Hapebille
. 1989 (S&L)
Prudential Bank
and Trust 1990 13 20
1990 145
2
1990
1 1500
Prudential Real Estate Affiliates 3,900
755

- 47 -



selling
Prudential Home Mortgage

Prudential Bank and Trust

Savings Bank Prudential Bank
™, DM
, 1996
Bank and Trust 11 31
2) Prudential 19)
1980
1981
Bache
Bache
, Bache ,
19) http:/ / www .prudential.com ¥,
21

- 48 -

Cross-

Prudential

Prudential



cross-selling

3) State Farm 20)

) State Farm Bank

State Farm
, 20%
1
State Farm 1998 11
1999 5 100% State Farm  Financia
Service( : State Farm Bank, SFB )
SFB
2 3 ) )
SFB
) State Farm Bank
SFB , ATM
16,000 Agent
20) , , , 1999. 9.

- 49 -



Agent , ATM,

SFB
Agent
Agent
- CD ( ,
Agent
) : : ,
SFB SF ATM ;
1999 Debit Card
4) USAA
USAA 1963
1983 USAA Bancorp
, USAA Federal Saving Bank21)
USAA FSB
USAA
Bancorp )
USAA Financial Services Association
USAA , ,
1984 USAA Buying Service
(trouble agency)
1985
USAA Credit Corporation
21) USAA

- 50 -



1989

1990

USAA

USAA Credit Card Bank

USAA Credit Card Centre
1983

USAA Bancorp

- 51 -

USAA

USAA
USAA Brokerage

USAA



1980

1990
194
)
1991 3
1996 11
1997 1999
2)
)
1991 3
1993
4

- 52 -



1996 4
56

1939

) 11 (<

-4> < -5> )
)
1996 11 2001
3
< -3>
FREE :
FAIR :
GLOBAL :
— , 1998.

- B3 -



11

5%( 10%)
1998
, 1998
22)
-3>
. 2)
1998 12 ( ) ( )
1999 10
2001 3
D 1) ( 0% )
).
2) (
3)
1999 F.A CT BOOK , 1999
1998
, 1998 12
1998 12 (
22)
24 1998
6 1998 12

- 54 -



)

97

98

). (<

).

98

_3>

- B5 -

, 2001

(CD, CP,

3

31



23)

23)

- 56 -

9

)



1996 8 6
< -5>
()
1 96. 8 300
2 96. 8 100
3 96. 8 100
4 96. 8 100
5 96. 8 100
6 96. 8 100
7 96. 8 100
8 96. 8 100
9 96. 8 100
10 96. 8 200
11 96. 8 100
. http/ / www tokiomarine.cojp 10
< -4>
()
1 96. 8 300
2 96. 8 300
3 96. 8 300
4 96. 8 300
5 96. 8 150
6 96. 8 220

. http/ / www .nissay .cojp 5

- 57 -




@ )

2002

2000 4

1999

4

(holding company)

( 3)
1999 10
3
3063
10
2005

- 58 -

19.31%

)



(335%) (45.3%),

5 19

. http/ / www .nissay.cojp

5 (master trust)

- 59 -




(
(< -4>
4) 24)
2000
(consumer loan)
) :
)
(Consumer Finance)
24) : 99-33 , 1999. 11.16
25) (Non-bank Bank)
40.004%

- 60 -

(10%)

25)

(99.9.24)



1999

(10% )

2000

100 200 90%,

(< 5> < -6>

5,000

107

\ A

Non-Bank -—

10%

A

10%

0%

80%

-6> Non-bank Bank

, Fax :
( V5

10%

- 61 -




26),

N on-Bank

( )
Sanyo Shinpan AM/PM Japan
N on-Bank , ATM
4.
1986 (Financia Services
Act 1986)
FSA 1986 Financial Service and Market
Bill
1)
3 . 1 1971
26) ( ) « ) - ( )
3 ( 00 )
(9.8 ) - « ) « )
( 9 ) (99. 10 )
17 6 7

- 62 -



, 2 1980
(corset) . (corset)
1973

3 1986 (Big Bang)
1986
(Financial Service Act)

IFA
Company Agent

200

, EC 1 1981

10%

- 63 -



1986

(Real Bills Doctrine)

1986 10

. 1986

EU

1982

GRE(Guardian Royal Exchange PLC)
70

- 64 -

30

16



1990
Agent- IFA( )- TM- DM
< -7> Standard Life  Scotland Bank
45% , Prudentid Prudential Bank , Scottish Widows
, Allied Dunber Assurance
Dunber Bank Norwich Union AP
Bank , Confederation Life 3
Confederation Bank
< -7>
: : Scottish Legal &
Prudential Standard Life Widows General
1 2 4 6
1996. 10 1998. 1 1995. 5 1997. 7
, TM, [FA , TM, IFA| TM, IFA ™™, DM
@] @] @] @]
@] @] @] @]
X X X

o
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Prudential Holborn, TSB Life

GRE Persona Financial Management (

)

Commercia Union

< -8>

Hill Samuele, GRE

- TSB Life : TSB England Wales(
- Standard Life  Scotland Bank

- Confederation Life 3,000

- Allied Dunber Assurance : Dunber|-

Bank )
)
45%

Confederation Bank (89)

(BOE)

10%
DTI

- Prudential  Prudential Holborn( )
- TSB Life : Hill Samuele( )

- Gardian Roya Exchange : Aguis

- Compass(

)

DTI

- 66 -

,1994.




27)

1) Prudential Bank

1978
Prudential Corporation
. 1987 Unit Trust , (Personal Equity Plan)
Prudential Holborn
1996 , TM, IFA
Eagg
1999 7
10
2) Egg
Agent
- 60
™™, DM
Eagg
27) : , , 1999. 9
’Tﬁi : ) ( 8 )1
, 1996, LOMA, , , 1998 11
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Egg Prudential Bank

™, DM
3) Egg
Egg
1998
9
Egg
8.8 1999 3 40
4) Egg
3 , 1999 2
Egg
Egg
Egg

- 68 -

Egg

28

24

98

10



5) Prudential Bank

Egg
1993
1995
2
, 2013 3 2
1,500
Egg
5.
1950 1960
1970 EC
. 1980
, 1980
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(Allfinanze)

50%
1901
1994
(VGA) (VVG)
0y
( 72)
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50%

28) ( )

29)

)28)

- 71 -

, 25%

29)

6

).



Hamburg Mannheime ( ) DKV/(
2 Ergo

Berlin Kolniche

1)
EU
EU
1985 6
1984 11 RAS
Cornhill , 1988
popular Espanol , 1989
, 1990
1991
10% )

- 72 -

Victoria

)

23%

Gothaer

Parion

, 1986
Banco
ERCOS

(



. 1998

AGF
< -9> Allianz M&A

1984 RAS 38%

1986 Cornhil

1989 Ercos 51%

1989 Banko Popular Espanol

1989 CNM

1990 Erg'o Bank

1991 Firenman's Fund Insurance

1992 ( )

. EC

2) A&M

1987 5 A&M
(Aachener und Muchener) 13
BfG(Bank fur Gemeinirtschaft) 50% 2

. 1987
BfG
BfG
BfG A&G Agent
cross-selling
, A&M BfG 250
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A&M

A&M BfG
BfG Finanz-Service 1987
3) Allianz  Dresdner:
2 Dresdner
( Allianz)
. Dresdner
Allianz
«
)
1989 Allianz  Dresdner
Allianz Dresdner
Allianz
, Allianz
Dresdner ( Dresdner
Allianz
). Dresdner Allianz
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Allianz Dresdner 1991
200
Allianz
Allianz Dresdner 1989 3
10 ,
L b 5
cross-selling
. 1989 12 Dresdner Hamburg Mannheimer, Deutcher
Herold Victoria Dresdner Allianz
5 600 Allianz Allianz
, Allianz 3,800
1 8,000 Dresdner
2
Dresdner Allianz
Allianz (retail bank)
1991 3 Allianz Dresdner  Hypobank
Eurocard 200DM
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Allianz 23%

1998 11
RAS(Riunione Adriatica Di Scurta) Banco
Popular Espanol
Banco Popular 1,600

. 1990 1 Allianz Ergo
Bank 50
Allianz
6.

1)
19
1882
1945 2
1966
1988
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5 (1998 )
Europavie
1997
61%
BN P, Societe Generale, Credit Agricole
1980
, 1984

1980

1984
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84-46

1984

1976
R322-2

5%

- 78 -

, 1984



AFG

UAP , GAN
1984
2)
( R 321-4)
( ).

321-5 , :

1) GAN

GAN 198 11

1980

1985 CIC( )
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GAN

GAN SA CIC
GAN SA ,
CiC 11
, GAN SA CIC A&M
BfG Socapi
, , Socapi
CIC
GAN CIC
11
2) AXA
1996 1 UAP
AXA 1871
3) UAP
UAP
UAP 3

BNP 10%
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. Baltica :
1)
1984
. 1984~85
2) Baltica
Baltica 1987
Baltica
Baltica
1990

Topsikring, Hafnia, Baltica
Baltica

10

17

, 1990

30)

Baltica Finance

. Baltica Finance

30) Kombipension
Baltica Insurance

- 81 -

(portfolio management),



Baltica

175
400
Baltica Suez

1985

1986
Baltica Bank

, 134

Falck31) ,

32)

2, 3

I. S. Hahns Enke

, 1988

Flack Securities

3) Baltica
Baltica Holding

, 1987

Baltica Forsikering

’ ’

Danica3d)
31.2%
Baltica Finance
Flack
Baltica Bank

Baltica Bank
31)
32) Suez (Victoire) 23%
33) 1990 10 80%

Baltica Baltica Liv 1991

- 82 -

Satsanstalten



Baltica

Advice

1990

’

Securities ,
Baltica Bank

Baltica

uez

Baltica

. NZI Bank

General Accident

GA 1988

’

, M&A
Financial Planning

loan

Kombipension
Baltica Baltica

Danica

Hamaros
Hafnia

General Accident :

NZI Corporation
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51% 3 5,320
1989 41% 1 1,000

NZI NZI ,

1988 3 2.8% 11.6%
1988 1990 7,000
GA
1990

GA

, NZI GA

NZI . NZI

2 7,000 )

. Chase-AMP :

Chase AMP

1985 AMP 2 37
Manhattan

- 84 -

GA

Chase

1980



. 1991 6 AMP  Westpac

Chase-AMP Westpac
Westpac Life
. Midland Life:
Middleland Bank Commercia Union Middleland
Life CuU 35%

’

Middleland Bank

Middleland Life Middleland Bank

,.CU
Middleland
CuU
CuU Middleland
CuU
. CU
. 1991 4 Credito Italiano
34) Akros Bank
. 1989 5 Cu Société Ceatrale de
Crédit Martime Mutuel Credit
Martime Vie 150
, CU
Finansbank
. CU
3A) Credito Italiano 1989 .
Credito Italiano Mediofin , CU

Commercia Union Vita
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Midland Life Midland Bank
Commercia Union 1988 4
. Midland Bank

@

. Midland Bank

. Nationale-Naderlanden  NMB Postbank Group :

Nationale-Naderlanden = NMB Postbank Group

1991 Nationale-Naderlanden 3
NMB Postbank Group International Naderlanden
Group . Nat-Nad NMB Postbank

. Nat-Nad Postbank

, N at-N ad
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Nat-Nad (1990

11 NVA
, Nat-Ned
) ,
Postbank
International Naderlanden Group 5
(Nat-Ned NMS Spaarbank
, Nat-Nad , NMB 421 , Postbank
2,514 ) Nat-Ned
NMB 1991 5 Post bank
Post bank
Post bank

Post bank main computer system

directing marketing Nat-Nad

. AGF Assurfinance:

Assurfinance AGF

AGF

- 87 -



AGF Banque Phénix

AGF
Revenue(Mutual Fund ), Phénix Placement(
), AGF Euro Invest( ), AGF Sécurité
Phenix Sécurité(
) . Compagnie Bancaire
Cortal AGF Libre-Actif

, , (revolving credit),

, AGF AGF Diners

Club
. AGF 1991 5 Diners Club France
70%
(Affinity Card) AGF
1 . AGF
3,500
AGF (
)
AGF
Sofibanque Banco( ) Atlantico( )
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(strategic planning)

AHP(analytic hierarchy process)
web-based survey

(corporate strategy)
(business strategy)

- 89 -



4 SWOT -

M &A ,

(Mission) (Vision)

(business definition)
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IM&A

\

- 91 -



. Porter
Porter 5
SCP(structure-conduct-performance)
35),
Porter 5
< -3> Porter
35) Porter
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1) (Potential Competitors)

2) ( ) (Rivalry Among Established Companies)
(competitive structure), (demand conditions), (exit
barriers)
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3) (The Bargaining Power of Suppliers)

4) (The Bargaining Power of Buyers)
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(Opportunity)

(The existence of substitutes)

- 95 -

(Threat)

2000

3



(opportunity factors)

( ) )

/

silver market

© N o g~ W DR

(threat factors)

o g~ w DN pE

~

unbundle
3

®©

10. ( , )
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SWOT
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-1>

( , AHP) (Web-based survey)

NS

. AHP(analytic hierarchy process)

1) AHP
AHP

( )
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(relative importance)

(pairwise comparision)

36) AHP

(Satty, 1980).

AHP

< -1> AHP

-1>

(weight)

(priority)

1980

Saaty

1980

Rogers & Pell

1981

Saaty & Gholanmnezhad

AHP

1981

Wind & Douglas

1981

Vargas & Saaty

AHP

1987

Jensen

AHP

1989

Vargas & Roura-Agusti

AHP

1990

Wolfe, Flores

AHP

AHP

36) AHP

- 99 -

(1998)

-2>

Satty (1980)




< -2> AHP

1991

1993 2 AHP

1994 ,

1995 AHP

1995 , R&D

1995

1996 ,

1996

1996 ,

1996

1996 MIS 3

1997 2

2) AHP
AHP
< -2>

(Zahedi, 1986).

1 AHP
(decision elements)
(decomposition) . Saaty
( )
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AHP

(preference)

< -2> AHP

e L I LI e o

=AM

-

=k 2

A il b | SRR SR
AP B ] K e e
s -
St CH = F b ] =) S
o bt | Y R A

CR==0.1

oy

= B,

= A o] AFCH | THEmE|

ks |

B o CH 2

AHP

37) Saaty

Saaty (1980)
37), Saaty

. (2 4 6 8
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AHP
(Saaty, 1984).

(Estimation of Relative Weights)

Saaty
Eigen Vector(EV)

) 4 (Aggregation of Relative Weights)
4
(aggregation)
(composite relative weights)
38),
W= 25(w;) (u')
, Wi T
wi j
Uij . j i

38) Saaty, Loc, cit.

- 102 -



)
Saaty (consistency ratio: CR)
AHP
39),
CR=0
,CR 0
40)
CR 0 CR
)
A, Vi , AX V1=V,
V2l V1=Vs , V3
A max , A max  maximum
eigen value principle eigen value ,
. A max  N(matrix  activities )
Satty
41) n A A ( ,
) W=(wi:...... n)
39) (Consistency Ratio : CR) (Inconsisency Ratio : IR)
40) . ’(CR=0) A>B B>C
A C A>C

41) Satty (1980, 1984)
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Al .......................... .An
A1 W1/ Wieeeeeeoeeeeneeens W1/ Wha
A=
An WN/ Wi nl Whn
wilwi =a = (,j=1 2, .., n
A A = g
ai = Wil wi
a = 1 a
(square matrix) 1
(reciprocal matrix)
nwW
AW=nW AW=nw W
(eigen value) n A (eigen vector)
aj
aij ,
Wil Wi AW=nW
s A ... A n AW=nW A , ai=1
)\ max—=N y AW:nW 1] n
0
) A a
1(ai=1) , A
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aij n )\ m ax
0 . , A
AW=A naW

Cl=(A max-n)/ (n-1)

AHP Amax =N
A max=0 , A
max N . (Consistency
Ratio)
CR=CI/Rl = A nax-n/ n-1) 1/ RI)
Cl 0
. Rl Random Index , 1 9
Cl . Rl n
Saaty < -3>
< -3> Consistency Index

m 1 2 3 4 5 6 7 8 9 10
RI 000 000 058 090 1.12 124 132 141 145 149

Cl RI CR
, Satty CR 01

CR=0.1

42) .
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4)
AHP

(arithmetic mean) (geometric mean)

(entry)
(combined maitrix)

(Web-based survey) 43)
1)
(Hypertext)
42) CR<0.1
CR
CR=0.2 .
43) (www kisri.co.kr)
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(Solomon, 1995)

(Onyshkevych, 1999)
(Watt. 1997),

(Weissbach, 1997 ; Eaton, 1997). ,
(Berghel, 1996)

(Batagelj et al, 1998).
(Comley, 1998a),
, 5
(lyer, 1996, Dillman, 1998).

< -4>

® ®
®

. H

®
®

[ ] :
® Self-Selection Bias
®

®

e Java, VBScript, ActiveX °

® ®

e24 ( Cyber-dunk, SPAM..)
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2)

44),
Comley(1998a) Batagelj et al(1998) <
-5>
< -5>
: ASCII
E-Mail| Plain ,
E'Ma” ) 1
Disk ’
By ’
E-Mail
Plain , :
HTML HTML ’ :
CAWI(Computer Assisted Web Interviewing)
CAWI ( ’
, ees)
Java |Java Active X
: HTML
FGI ,

(Anonymity)”

Online Focus (Solomon, 1995),

Group

(Greenbaum, 1995).

44) Watt(1997)  “E-Mail”, “Converted CATI”, ”"Converted Disk-By-Mail”“, "Web
CGIl Program”, “Web Survey System” , Batagelj et al(1998) Comley(1998a)
“E-Mail“, "HTML form-based Interviewing”, “Online FGI" 3
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HTML

Browser  Cookie "DNS IP , Browser, ,
L] E'mall
E-Mail
E-Mail (Outlook, Netscape Mail,
Eudora ) HTML

(Comley, 1998b).

Self-Selection Bias

(Unrestricted (Point of Sale Surveys)

Sample) ; :
(Quota) :
( ) ) ) ) )
) , Screened
(Screened Sample “ ;
sample) (Screening

Questionnaire)"

(Recruited : ID
Panels)
Panel
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Batagelj et al
(1998)

10,000
1,000 )
273
< -7>
Technical Limitation : S/W. H/W, Communication

Methodological Limitation : Frames, Bias, Measurement

Error, Nonresponse, Coverage Problem

Dillman Coverage Error, Sampling Error, Measurement Error,
(1998) Nonresponse Error

Comley Sampling Error, Representativeness of sample, Data
(1998, 1996) |Validity

Pitkow

(1994, 1996)

Sampling Error, Self-Selection Bias

15
55 15
02 7
61
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-8>
6.07 6.55
4.07 4.25
3.78 340
2)
(
7 7
-9> 1 1
3.70 3.22
3.96 2.83
421 3.56
454 3.17
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3) 2
5
-10> 2( 1
450 3.78
354 3.78
4.00 4.28
448 3.33
393 2.94
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< -11> 7 :
5.36 5.30
471 445
4.96 4.95
5.07 5.15
546 540
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< -12> 7,
5.36 4.89
5.00 4.79
5.29 5.35
6)
< -13> 7
& 5.07 5.60
& 421 4.15
& 4.61 4.75
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. AHP

1)
AHP

(core competence)

’ ’
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-3>

LUsHS AL 2H

JHa| 9

ay ez

I_ MR SKI (T _

— WRVERN  RIOomr

—  SI0FST THIERE WHS0TO
— FIHRIBIR=ST &Ml

m 005U

] CHRIZS <HKH
] B03D KiRrAr
=] ~ of 0T

MeR2g 9g

= R U T

— KF2rad Rk
— KEZMOHD

. < IE0DHEr

— =0 A<IMAR

-14>

41.38%

52.9%
3548%

21.65%
10.6%
24.78%

36.97%
36.5%
39.74%
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-15>

34.48% 3049% 34.83%
35.15% 26.28% 3857%
42.15% 32.62% 25.23%
4
-16>
16.50% 7.55% 6.62% 6.30%
15.92% 5.62% 8.96% 5.13%
19.90% 7.70% 4.20% 7.92%
3
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-17>

1649% 6.25% 6.83% 4.92%
1657% 7.02% 5.62% 5.97%
22.60% 5.36% 8.56% 5.63%
5
-18>
2.50% 2.09% 6.03% 5.71% 5.31%
222% 0.90% 1.78% 2.25% 345%
2.75% 2.55% 6.97% 7.72% 4.77%
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-19>

751% 3.13% 10.00% 4 48% 5.32%
7.50% 2.16% 541% 482% 6.39%
6.03% 4.05% 10.18% 5.11% 7.23%
-20>
12.07% 7.16% 9.33% 12.80%
19.05% 6.16% 12.98% 14.71%
9.80% 6.39% 10.22% 9.07%
-21>
12.39% 4.79% 8.26% 9.36%
14 .55% 5.35% 10.15% 8.52%
11.06% 3.29% 4.79% 6.19%
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3) AHP

(16.5%), (13%),
(9.33%), (7.16%).
(16.99), (129%),
(9%), (75%).

web-based survey(

(www Kisri.co.kr)

- 120 -

(12.06%),

(10%),



10,000 20
1000
273 2000 3
13 17
1)
< -22> 1)
42717 1.1488
3.9477 1.1356
3.8106 1.0494
3.9124 1.1911
2)
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-23>

4,0632 1.6535
3.8088 1.6135
3.3095 15891
3)
-24>
49041 1.3159
41912 1.3853
44535 14921
4)
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-25>

15 4
33 9
4.0 11
864 236
0.7 2
4.0 11
100.0 273
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-26>

22 6
46.2 126
9.9 27
30.5 83
3.7 10
33 9
4.0 11
100.0 273
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-27>

15 4
28.6 78
36.7 73
275 75
88 24
26 7
4.0 11
100.0 272
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-28>

3.3 9
154 42
216 59
344 94
114 31
125 34

15 4

100.0 273
52%
2.6%,
-29>

2.6 7

73 20

51 14
52.7 144

73 20
22.3 61

2.6 7

100.0 273
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7.3%

9)
(41%), (34.8%)
2.2%) (8.4%)
< -30>
2.2 6
84 23
410 112
5.1 14
34.8 95
6.6 18
1.1 3
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10)

(50.9%) (34.4%)
-31>
344 94
50.9 139
51 14
5.9 16
11 3
2.6 7
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M&A
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-1>

_2>
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E-Business
2.
. SWOT
IIAII
< -1>
SWOT Hamel
and Prahalad
Harmel and Prahaad
SWOT Srength Weakness
SWOT
IIAII
IIAII
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< -1> “A” SWOT
Strength W eakn ess
( A ( A )
Opportunities ( +
1. ( ) 1. 1.
2. 2. 2.
3. M&A
3. 3. off-line  on-line
4,
4. / 4.
5.
5.
6.
7.
8. silver market
Threats ( )
1. 1. 1.
2.
3. 2. 2.
4, ( )
3. 3.
5.
6. ( 4. 3. virtual company
/ / )
7. unbundle
8. 3
9.
10.

133 -




SWOT A

(market definition)

< -3>

O O
O O

"A" M &A
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(Corporate Strategy)

( )
(strategic alliance), (oint venture), (acquisition),
(merger)
< -2>
M &A ( )

reverse M&A

(Business Strategy)
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commodity

Directline, USAA

Primerica

Northwestern Mutual

(exclusive agents)

N orthwestern

N orthw estern
(95%) 15
(The Most Admired)
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(high-risk market)

Progressive
) pooling
3.
-4>
IIA "
M&A,
45)

2000 , E-Business

45) Kim and Mauborgne(1999)
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CELRT N
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_ *DEHE '
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Intuit

Quicken
100
(universal life), (living bengefit),
(variable life)
b
< -5>
-5>
H@|= ol i
: t i 4]
Ao = st HZHE MZE A 2D0 EZrE
argl S A £ BRIITS
SECHY 2im -
B HmE Hili M Su angue Ul
= TN REE CheE s0E - A
Spa e ool el B RIS S
M E 2 M)~ AR LR RFIOLA  ER M A Sy o HAE R
HE2 R HENRDY SO0 8 SRR DI RO A A A
AMHY 2158, SHEW NS E - LN 4 &
EAETET TEE ME b g ) 2 Hue 7IER-2443 FEe Wah
e Was D e o N2 EE0|mE 7
z NS S0 EMo) F ) E
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Intuit

Bloomberg . 1980

Bloomberg Reuters  Telerate

(T)

Bloomberg
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Bloomberg

< -7> Bloomberg

4 s A BRIINRS axz A= —
rE O MEES we T mas =m amz TUGnHE

. M&A 46)

1) M&A

. M&A

46) (1998)
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. M&A

< -8>
M&A
< -8> M&A
'y J—
=% <\ M&A
= j__,.,-'-" _\_\_\:\_ — s
/f —"\ P e h
[ mwmaz A 23
A i ) Z/
l'\-.h..,__ N __/_,7 Qﬁ\h j//},_,.
L (5:;1.\
Hza  Hem = .
FHO S HX:
2) M&A
)
M &A
( )
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) M&A 3
M&A ,

- Value Gap A
- M&A ?

M &A

screening
- (financial fitness),

(organizational fitness)

M&A

- 143 -

(business fitness)



M&A

M &A

M &A

MES(minimun efficient scale)
47. MES

47) MEY( )

Kim (1995a)
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< -9> (Minimum Efficient Scale)

HH|= [ 9954 2| H|Z2SH
201052 Hi==4H
/
¥
AT B spIE
M &A
Conseco . 1997
< -3>
Conseco 1982 1997 15
3 360
Conseco American General GE Capital
M &A 1997

Hartford Financial Service Group Inc. Omni Insurance

Group Inc 1 8
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< -3> Conseco 1997 M&A

Capital American Financial Corp 690
Colonial Penn Life 460
Providential Life

Pioneer Financial Services 477

. Best's Report 1998 |, Best's Review (L/ H), 1998, Feb.

Hartford Financial Service Group Inc.

know-how

Atlanta

Omni Insurance Group

compatability, capability,
commitment 3C
(compatability)

(capability)
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(commitment)

IIAII

M&A,

- 147 -

PR



One-to-One
. < -10>

-10> (ISTIP process)

Identification

Segmentation

“a

Y
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One-to-One

, M&A,
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-4>

M&A M&A
/X X Old Bank( 0] 0] X
na na (@] New Bank* na na O/ X
/X /X X Old 0] 0] X
na na 0] N ew na na O/ X
o/ o/ 0] o/ o/ X X
* : New Bank
(@] B X
( , LG
) Prudential
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-5>

M &A M&A*
X Old Bank( 0] 0] X
na na 0] New Bank na na O/ X
X Old 0] 0] X
na na o/ N ew na na O/ X
o/ 0] 0] 0] X

T M&A
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VIII.

M&A ,

Prudential Egg
State Farm

< -1>
( ) ( ) () () ()

338,343 | 553,351 1448 3363 X 12.97% 8.75%
101,279 64,689 177 599 65 19.94% | 37.34%
90,346 | 48,987 116 312 22 na na
66,137 | 111,485 319 331 X 858% | 12.70%
250,922 | 93,152 54 59 X 3.77% 3.59%
44,146 | 17,560 28 13 X 0.38% 0.36%

total gross Premium

1999 OECD Insurance Statistics(1997
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800 )
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