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ABSTRACT 

�

In recent years, the international money market most noticeable development, regarded 
Private Equity Fund and Hedge Fund are fast growth. Private equity fund in recent years to 
invest the region, besides the US and Europe, carries on the investment positively in Asia. 
After 1997 financial turmoil of Asia, private equity fund to seize the chance to enter Asia on a 
large scale, object of the head locking for Chinese and the South Korean Enterprise. Based on 
the statistical figure, in 2009 private equity fund to be possible to invest Asia's capital 
investment to amount to 2,830 hundred million US dollars, 2008 2,600 hundred million US 
dollars increased approximately 9%. In 2009 invests region proportion Asia accounts for 80%. 
At present in internationally enlivens private equity fund by the Carlyle Group, KKR 
(Kohlberg Kravis Roberts), the Blackstone Group, the Texas Pacific Ocean Group, the GS 
capital partner and so on most to have the scale. 

 
The thesis paper take private equity fund and the insurance business purchase as a main 

subject, picked the case study way, discussed private equity suitability of the fund merger and 
acquisition insurance business, and take purchased and took over the correlation theories and 
the domestic and foreign literature as the foundation, the application enterprise valuation the 
way is the tool, in view of private equity fund to purchase and take over the Nan Shan Life 
Inssurance Company case to carry on the appraisal. In enterprise appraisal literature, 
evaluation model very many kinds, the research discovered that discount the cash flow and 
the Multiplicator law result can respond enterprise true value, however this research case Nan 
Shan Life Inssurance Company are not sells on the public market, also has not had the scale 
relative same business to be possible to take the appraisal datum, therefore this research use 
Discount Free cash flow Model (FCF) to evaluation the case enterprise 
�

The enterprise continues forever the concept which operation, is more obvious in the 
insurance business, because the insurance business are need the long-term operation, 
continues forever investor to suit the investment insurance business, what but private equity 
fund investor to expect after a period of time, may make a profit, by the beforehand material 
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statistics, private equity fund mostly is not hold company for a long time, holding period is 
5-7 years, holding for a long time few, private equity fund like to operat insurance business, 
as to the long-term operation angle, quite does not suit private equity fund. 
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Õ�S �d Ú ¦ § z Jþ 4' ( = � �  ² ÝÛ� �¯�IR� � � �I�

¦��� � P �' ( R6 � � � %��§ æ ¨�� ¨ �G \E� � 0.20-0.25,
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X« Ï I J® � �¯% 






s� ] ¦ 

Ò e à (1999) ¡�£¤ ¦��w � 
Õ Ö N�¦��w �

c × �G ��w � 

K L ± � ½ ¾¡�£¤ R���

¦§ IN�� x �G ��� « d

Ú Ò� è ¼ b
 �² Ý± � 4�

Û 
 � b� � �G RÜk P �

¯% 

Copeland�Koller�

and Murrin (2000) 

¡�£¤ ¥ ¡¦ 
Å    Z �¯¦�

¾ ¤ :¥ ¡¦ 
ø ù � B �w �  

¢ EI J¤ R ¡�£¤ ¥ ¡w �

Ë � ` � 4 þ F� » ET� RI

J��� �Á�� � � ¡�£¤

¥ ¡w � � � a�	 < ¬ R�

��Âß ï 7 J-z J% 

Ý B Þ (2001) ¡�£¤ ¥ ¡¦ 
� C ��¦�

Õ Ö N�¦��w � 

¡�£¤ ¥ ¡¦w � C 
 � bÛ

Xu �* � « 
 �s -
 � �G

ÕR� å � q�§ æ ¨R� x �

G X« d Ú è ¼ b
 �² Ý± �

4�Û 
 � b� � �G RP �

¯% 

ç �è (2002) Ö × �¯��¦ 
� C �¯��¦ 

z 7 ��1 N� � ¥ ¡��¦ 
i� � ½ ¾¡�£¤ ¦(FCFEq�
iÅ    Z �¯¦|� ì » qi� � ê �

�w �i
 �́ ]̄ |ë �� qi
 �

Æ � ] |ë �í q�� �I�¯X u % 

î G ï (2002) ¡�£¤ ¥ ¡¦�

s� ] ¦ 
�¯�� @ � ]̄ ¦ 

�¯�� @ � ]̄ ¦E� � � ï

7 R� u ��w �% 

Ý É ô (2002) ¡�£¤ ¥ ¡¦ �¡�£¤ ¥ ¡¦§ N̈ ­ �É

�] ® -� � bÉ �] ® Å ��

�% 

ù ú û (2002) ¡�£¤ ¥ ¡¦ ��� ¡� � �� � � ¡�£¤

¥ ¡¦QÛO �I÷ Jï 7 �®

� �¯ 

í � � (2003) � C ��¦�

¾ ¤ :¥ ¡¦�

Å    Z �¯¦�

À � � � ��¦�

�z JE} J��á² Ý�¯

��© ä K � EçP/E¦>P/S¦
>P/B¦>EBO¦>APV¦> EVA
¦ 

� � z(2005) � ¨ �I� ¦ � ¨ �I� ¦Ë b  4¥ ¡¡�

£(DCF)� ¦� � bi� � � ¨ �
¦6 7 N̈ RIN� ¦%æ ¨�



�

� ¨ �G �\Em I�G �Ò�% 

ù � � (2008) � ¨ �I� ¦ 
� [ �¯ 

z 
 � � � � ¨ �¯E�IG

Ü�«� 4= ¤ } â º j�
 �

��Ñ � ³ � � � � [ � �̄ ä

� �� z ² ÝR�¯% 

( Ø � 8 çs��¤ �  

 
Å ¾�bRy �� � Q���' �I J��� �y �F���w � � � �

 ���� ¡�¢ E¡�£¤ ¥ ¡¦�� C ��¦§ ¨�© ª X« ¬ �­ I J�

® � �¯�°s��� � G � �� �± ² ³ � 7 �
 � b́ µ v w � ¶ �· JQ

¸ E��� ¹�º » s��¼ �¡�£¤ ¥ ¡¦C � � I J6 7 ��%�

 

����� � � � � � � � 
 �  

â ���� � ��9 @ � ­̄ · �«ÛY aI JR² Ý( � iÆ� -# $�

@ A Ë C aµ ¦� �9 ��	 
 � R� = I J) °%· Ô Lº E���� � �r

a��� º �§ ë û * Û+ �Z b( U , - . / X~ �º » � { �Y�( sR0

1 O ® Xq�Q�E' ( �5 � Xq� � Rð � %�YE� � y ��ÇX ç 
2 3 y (2005)a"¦ § ���� ¡Ì ��%����¦ § ���� EC D �4

�Ñ FQå ­ ¦ § ���� R�� } Í Q�EÇ 4 � � R±÷ 4 � � RT  %4

Ç 4 � � RF��Ç 4 Ê 5 R�� � ��«�Eg h | { ¤ � ��� �LÛI J

× � ��U õ6 7 b
 �� RÁ4÷ 4 � � R� @ �� � ���� 8 ( ��� «

� � I J! " « (̈ ��9 � Æ � / " # ÷ 4 © ¬ �E÷ 4 Á: �Æ � Ù u RI

JYZ ÛO R( �� 8 û ô % 
2 m ; (2006)a"¾��� ��� � � � Æ' �ß < # � %�¢ E¦ § ¾a9

J0 < �T¨Æ' R÷ < = � = Þs � 
 � � > ? �§ �¦ § RÆ' � # � ø �

�� �@ Ë = �§ � �4. ,�  J� ( �= A d q��� �R' ( ] ^ �d q

' ( O � �¦ § ¾ ¿ �Z " * + û * i2 3 @ C ��� �Ô / Rõ� % 
� B ¦B å4 § (2006)�"���� � ��
 � � � ¡Ì i� 0 � � v . �Q

« 
 � �e f %Òy ������� � �a� � 0 
 � �� � ¨ Ä i� � ¡Ì -

«� ¸ � ���«Ù � 8C ���� � ��ú � v . �� � [ * ���� � �a

	 � 6 7 ' ( �� � c f �-Q« 
 � �e f �C d Ú 	 � } û < � Q7 �º �

� � ��� C 4 tº �� � �b c 	 � � � ¦v �± � & × � _ % 
D E F (2007) a"���� � �-	 ( � { e f ® � %Òy F�G ­ ¹ 9 J

û � Rã ä � å ����� � �J� E[ ­ � Ô « z Ö × �! 
 ¤ G I Jû � -

3 � ÷ 4 © ¬ �Ù H ÛY aI J© ¬ 3 � �C ¾ ¿ ¤ G Å  9 JY � ´ = %­ �

��� � �R�� �O XÞ�' ( � ÜXEÒ! �Q" # ² Ý� Ç R¬ �" ä -

7 ï 
 %��� Ú �R� �� â ã����� � �J� 4ý þ 6 � ã Ûk = ¾ ÷



���

�  ø E:I �C I J� Ú �ÛZ § ¸ � �́ Q� ª º x y � � Å N �/ º �o


 J ­ K � Ú �RL U M N �C aI Jś ­ · �Ë × �aO % 
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 e  f  g  h        Life Insurance Industry
ikjmlonop

     

Local Insurance   

q jmlonop
Foreign Insurance 

r
/ s           

Year/ 

Month
t]uwv
Head- 

quarter

x uwv

Branch

y q
x{z}|�~ 2

Offshore  

Branch

���
�o�#�
Office 

in PRC

���
x uwv
Branch  

in Taiwan

���
�]� �
Liaison  

Office in Taiwan

2000 16 123 6         - 16 3 

2001 18 124 5 2 12 2 

2002 20 132 6 2 10 1 

2003 21 137 6 2 8 1 

2004 21 135 6 5 8 2 

2005 21 135 6 8 9 2 

2006 22 136 6 8 8 2 

2007 22 136 11 7 9 4 

2008 23 139 12 7 9 4 

2009 22 129 12 7 9 4 
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[ ^ � ¢ Å ��_�	 < ¬ ( 9 S T ¥¥±¶·µ���Õ# $[ ª±¸·��� ��¶ �]

T > O P# $�Q)z 
 � 4¾ ¿ " : ³ ý R¾ Ç Y��  J( 9 S T ! " R#

$�4�	 JR̂ Í � LÙ � d q%¢ Å ��£ 	 � z J( 9 S T ¡¡¸Àª£³ V W�

«F9  J ¥À¯¯¥ V W��  JE ¡¸£À·¥­ V W�_� � �	 < ¬ ( 9 S T �

¥ª±¯ªµ�X¢ Å Ò�� ¡ª±¸¶µYZ ¡¸±­­µ�Ê Ýz J4	 � �	 
 � �̂ Í � ·

Y%|)Í ­q�

�

� ­�z J( 9 _�	 < ¬ ( 9 ] ® ��

o > ç̧ ¹ W�
WYXP�   Insurance 

Industry

� XP�   Non-Life 

Insurance

� XP�   Life 

Insurance
r

/ s
Year/ 

Month

�=�o�������=���
Total Assets of  

Financial Institutions

�{�=�o�
Total Assets   

���
Ratio %

�{�=�o�
Total Assets  

���
  

Ratio %

�{�=�o�
Total Assets  

���
  

Ratio %

2002 28,136,690 3,682,023 13.09 183,621 0.65 3,498,402 12.43 

2003 31,376,130 4,764,079 15.18 187,816 0.60 4,576,263 14.59 

2004 34,327,360 5,646,628 16.45 195,955 0.57 5,450,673 15.88 

2005 37,578,660 6,692,341 17.81 206,935 0.55 6,485,405 17.26 

2006 39,907,620 7,937,944 19.89 201,788 0.51 7,736,156 19.39 

2007 40,811,355 8,922,359 21.86 209,384 0.51 8,712,975 21.35 

2008 43,576,890 9,380,609 21.53 241,663 0.55 9,138,946 20.97 

2009 46,916,683 11,037,667 23.53 255,228 0.54 10,782,439 22.98 
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 � �À Á � � Á�0 ¢ Å ��¦ § Rz ± ² ä s Â � q�Ã Ê ý
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� ¯�z ° ä i± ² ä ��� z i��z ' z® ��
W  X  Æ  Ç 1 ÈÊÉSË

Insurance Density   (NTD)

W   X Ì  Í  Ç 2

Insurance  Penetration   (%)

Î
 
�

 W  X  Ï  Ð  Ñ  W  X
Life and Annuity Insurance

Ð
Year Ò  Ó

Total

� � WYX
Non-Life 

Insurance

Î�Ô WYX
Life  

Insurance

Ò  Ó
Total

� � WYX
Non-Life  

Insurance

Î�Ô WYX  

Life 

Insurance

Õ f � 3 % 

Ratio of  

having  

Insurance 

Coverage

Ö ÏP× 4   

%  

Ratio of  

Prevalence

ØÚÙÜÛÞÝàßÜáÞâäã 5 

% Average 

dividend Rate 

of Life 

Insurance 

2000 32,058 3,943 28,115 7.12 0.88 6.24 121.41 238.76 5.15 

2001 36,585 4,054 32,531 8.31 0.92 7.39 135.40 259.64 4.05 

2002 43,991 4,504 39,487 9.52 0.97 8.54 143.70 256.77 2.31 

2003 54,949 4,843 50,106 11.61 1.02 10.59 158.87 274.50 1.62 

2004 62,760 5,089 57,671 12.53 1.02 11.51 166.21 281.12 1.52 

2005 69,225 5,204 64,021 13.43 1.01 12.42 176.13 294.22 1.84 

2006 73,340 4,988 68,353 13.70 0.93 12.77 184.01 299.68 2.20 

2007 86,579 4,904 81,675 15.40 0.87 14.52 196.03 313.25 2.47 

2008 87,971 4,677 83,294 15.96 0.85 15.11 203.27 331.23 2.69 

2009 91,195 4,406 86,790 16.83 0.81 16.02 204.84 339.67 0.95 

( Ø � 8 ç÷ h ¦�z åJ� � Fê»�åçæ
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�&�¦ § �  Jzµ � � ´ �# $|)Í ³q�¥¸¸¶�ò U ¥ Ë W�¢ Å Ò�

º ¢ Å ��£ �� R z Jzµ � � ½ ·À·¶ª V WYZ º ¥¸À¸³³ V W�X¢ Å Ò�

YZ ¥±¥³��o ã �# $® U ¡ª±·µ%°zµ � � # $® 4 ¥¸¸ª�U õqÌ :�¤

¡́ �Í � R¥ Ì Á¥¸¸£�º � � 0 �
 �¡u �' ( � zo Ö Ã # Î Ï Ð �! ¤

R zµ � � # $A ä X= %�

�

����� ³��́ z Jzµ � � M N�� A�B æDC>E�F
/

   
d

     Individual G   H     Groupr
Year

�
I
Total

r
( s 1) J �  

Annual (Monthly) 

Growth Rate %

d�÷ f�g
Life 

K�L f�g
Health

M%N f�g
Accident

r � f�g
Annuity

d�÷ f�g
Life

K�L f�g
Health

M%N f�g
Accident

2002 Ð  889,287 22.01 692,725 107,705 51,944 16,724 6,861 5,642 7,686 

2003 Ð  1,132,652 27.37 864,722 120,321 52,044 73,617 6,837 5,601 9,510 

2004 Ð  1,308,490 15.52 948,114 134,241 48,706 155,004 6,896 6,341 9,188 

2005 Ð  1,457,750 11.41 1,120,305 143,869 49,059 121,040 6,803 7,230 9,444 

2006 Ð  1,563,701 7.27 1,238,954 155,594 49,537 97,113 6,059 7,778 8,666 

2007 Ð  1,875,097 19.91 1,461,458 171,412 50,100 169,438 5,105 9,322 8,262 

2008 Ð  1,918,843 2.33 1,330,840 188,180 50,609 327,997 4,573 9,151 7,493 

2009 Ð  2,006,559 4.57 1,301,359 210,842 50,026 424,536 4,215 8,714 6,867 
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o > ç̧ ¹ W�r
Year 

S ( 9 ����������������

Û � � � ¿�� » � � � � � �

S � � ����������

Û � � � ¿� Ü ~ � Ý ~ ¿ ~ � ~ � � �

6 � ¹Ñ �������������

Þ � � � � � � � �

J} � � ����

� ß � ~ � à �

2002 Ð  3,498,402 3,340,676 3,101,010 157,725 

2003 Ð  4,576,263 4,351,660 4,145,433 224,603 

2004 Ð  5,450,673 5,203,060 4,749,624 247,614 

2005 Ð  6,485,405 6,216,338 5,693,073 269,067 

2006 Ð  7,736,156 7,235,671 6,436,200 500,485 

2007 Ð  8,746,487 8,313,534 7,142,995 432,953 

2008 Ð  9,169,449 8,955,335 7,847,933 214,114 

2009 Ð  10,782,439 10,347,147 8,974,937 435,292 
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� Buy it right, structure it right, right out the debt% 
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(Request for proposal)�»0�, ��� g h (AIG)�" �1 W r # × ±j k g h  
(BlackstoneGroup)� � � Ö G � � �­Ã� % 

    G � � �­Ã�Â © �� Eb� g Ó �2009� 7� 3�67 
Òg Ó �8Þ _¾ 4�

2009� 8�6� 
�g Ó R� Ü 4) (Due Diligence)g Ó �� 4�8Q �6� G � �4

) G � R÷ 4 ¥ Ì �Ö G̈ � � �d Ú R÷ 4 � �iJ4 (U ��� ³ � Ü 4) ��ß

¤ ½́ Æ� R¥ Ì �Ì æ%2009� 9�F$ 6� "� A c �%R
bg Ó %�

����������������������������������������

� � � �4
� b ÛÞ ­({�G � � �R� 4�8Ù Þ �� :a
Òg Ó ¥¸¸¶ � £ � ª

�� BÍ ­�8Þ _� ��N ¶ 8%« � A ßY%�


Òg Ó � 4�8 

T8g h  � , g h i¼ § g h  

b8�á  �§ �á i� [ �á iFK �á  

d8� � � � � � e f (Carlyle)i� ß e (MBK)iç Ð ® �KKR)iß à
(s(Primus) 

    g h i�á ��� � � � � �p Ò· Z� P - ÜÃR7 ü �) « Ë� � � � � �â
Û 4 � � 4�8Z� � 
 %¯ 0̈ � ) � RË�E< � � � � � �1C G � � �%& R

Û= > ? 

    2009� 7� 13�G � � �C � � ÜÃ� R� G � 4�8�­9 � ý � �� ø�Q
P Z
�g Ó � Ü 4) %2009� 7� 14�Å  �� �Ý �AIG g h = � � , �¾ ¿ Í
æ�� � � � � � � � û a�� b8� á ² Ý� ¸��" ÷ 4 '(� +Ç4'(� %R
w � P - ã ´ ���© � #Ò� h � �Ï « « �̈ Ü 4) (G % 

    ¾a
� ã ´ �ô �s 6 � Y ÛÌ 7 R(��' Ûb  � = 2 3 Rh � �Ï Û<1

aô �� 
 �F( - U ã �« G̈ � � �RÅ Æ� %2009� 7� 21��W L Bloomberg
� H �Ý �
Òg Ó � 4�8­) :�6 8� � � � � �Ø #Ù · * Æ�� A v Ê - F

K �±� [ �° â Ê� � Ü% 

�� ��������� ��������� ��������� �����������
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    6 � 4�82 3 RÎ a� Ç D �� 
Òg Ó �� 4�8� � � �MBK�� ß e �

� º Î a0 C P Q a �̈ + , �� Bq ­� Ü%2009� 08� 04��� B6� 
�g Ó
R� � 4) DD(Due Diligence)�� 4 Ø �8ßYç 

 

 

 
 
 

    
�g Ó RdØ � 4�8�+ [ Q �³ � m � [ * G � � �RÅ Æ¥ Ì �J4 0�
AIG�G � qù L - £ - %� �8R/ �67 qù 1c �6 �á L ³ � ® � . � �£ R

­Ü�T %� I ­(b + �4 30 V, W �� �R) Õ � Ë 18 V, W õ 22 V, W Õ �
¾a AIG g h Íæu ¡ ��s Ù Q « � a 20V, W �� :â å / ­�q�è Q 6� 

bg Ó Rf ä % 

    6 � 4�8R� 
 ¥ Ì > ? �p �­� 4� ¨R� ê - ¹ Ñ �6 � 4�8�Ý ò ¼
{�§ Ì R(�¹ Ñ = ��Y� R� æ � E6 �8ß< � �½́ RÜ � i� ½ Å Æh �

RÍj id ­f #R$* iÃ Ä Å Æv Ê �ç ¿ ± � ��:§ « Æ¿ � = RÆ� ï Õ �

¼Ë 6 �8d q# i <® R� æ � %Âß ß à (s(Primus)E[ ½ � Å Æh � * Æ�¼

� ³ = ï ¸R� Ï 7 ï �/ 0 Të bÜ RJ� ^ Í� r �� Ñ 1 Ê G � � �45 / }Í


� '(R� ² Ý��67 (8 ¤ � �- . � �% 

    2009 � 08 � 18 �� >@?�A7B�CEDGFIH�JIK-L-M�N�O	PRQ�S Bloomberg TVUWQYXGZ[I\G]@^�_a`�b�c�dGe Qgf�hEiI>@?�A7B�CVD@FjQlk�m4nporq e7s�t-u�v�w�x C�y)z�{	L}|
Bloomberg TVU�~�i�Q%��orq e��@��` C�����Q��4���rXGZ [I\G]G� >@?�A7B��7��� AIG
g h ����������Q���� ]������ Q������ e �G�E�	�}Q0f�hEiI>G?�AIB x CEF�Q FK �2
Ú Ù ý 3 �4� � Ò� ��Ô Õ - = � FK g h � 4̧ � å 5 ­è %

    2009   8 ¡ 28 ¢¤£�¥�O	P§¦©¨�ª�«GC¬Q AIG g h ­�®}Q�¯)°G±�²a³�«GCV´µQ·¶)¸�¹ºG» C�¼½Q�¾-f�¸ � ²�³�«GC�¿�À}Q0fEÁ7N-¸Â¹ÄÃ�ÅGÆI³�Ç�ÈÉQËÊIÌ�Í�ÎaÏ	Ð�Ñ	PVN�Ò�HÓ�Ô�Õ7Ö ÌÉQ%×�ØGH Ó _ Ñ@Ù�Ú¬QÜÛGÝ@Þ�ß�Ã�Åà|  

�� ���� ���� ���� ��� � � �� � � �� � � �� � � � ����

2009� 9�F$ 6� "� A c �%R
bg Ó �AIG - �8� � 6 f � }:R±
� Å Æ� _iC G � � �J4 · 
 Rv Ê t�º »Q « �� � ��G « 7 �AIG � @ ò


�g Ó � 4�8 

   �	 /�  � � � �- « Ù / �÷ 4 [ e  

�§ � � ï  

FK �   8 9 (s(Bain Capital)i: _ (s Lazard 

� [ � e f (Carlyle) 1 W = ý iõ �  

D k ý  ß à (Primus)iFÇ l ï  

�
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Å �Ý �1û ø­ 18�G � q�67 c \��8� · Þ 4ÒBÔ Õ � �z � G � � �
RÌ Õ iz � G � RJ4 * ä i� �j � �Ú Ä 3 4 400¹× z å % 

� :g Ó H ¤ YFK �- ß à �	 �Primus�� � � �T8� ´ � :R= ?�AIG
U ; R e f Ë j � ² 2 ��FÇ ! 7 � æ Ë67 j � iAIG ¨ � f ä � Z � �
z ½- j � ½ � 167 f ä � d ­^ � ç" ß à � G � R F � � � l õ , � F

[ , � ¾ ¿ � < 2 Í Å V, W � , � ¾ ¿ ËÙ Q « u ­% � F R%ßª � � �

�Ë ® � < 2 L Ù Q « · Þ �ßª s% t Y � � � Ë n 	 2 b � ¬ = � > ÒR

Q « â Ë ? Y � f �ÒViÒV Õ &¹ , W � 	 2 � Q � f %%FÇs_ AIG
d c ç" � � � e f ¾ ß à � � %% ¨ � 6 7 f ä � « ¨ @ * - <1� � � ß

à Q « 1� ­R � = ² 2 � 8   
ß à · Þ �� G � � ��:�¼y Ú ¡ ÛRj � A (- � × * ä �­s 4#ü T

��� �¡ 7 RØ Ù - B ��ý * ä Ù 1"� �� ÛRû �h � L ¼² Ä � , %L â Ë

��� Î�� �G � Rqg }û Ù 1Û, < ¸ ï % 
2009� 10� 13�� B¾�È FÇg h �ß à �	 á � (Primus)� 21.5V, W �

� ¶ a\¦ ¿ 700VW R�G �« G̈ � � � 97.57Z�b R� � %

 
�  ! " # $ % � &�  ! " # $ % � &�  ! " # $ % � &�  ! " # $ % � & ����

Å  � '(� c i j 1
 1059 � i j 1c � C D ���Ô Õ 2010� 08� 31�ç�
"Å  � '(� c i j 1as�31��E ³ 
 1059 � i j 1c �� 4G � � �z  

� � Û+ ² Ý� � # Ã0 � �s� º ± « �̈ Rå J}û <� �í Q /· Þ �Å ­� i

j � x :�± Ö ý̈ Â %  

 
s� â 1.Ë1 F � ¡ 7 ¦ C v . i2.'(� �[ � � �ë � � �\ ] (U i3.'(G

¬ ÷ 4 @ 3 � ä i4. Å Æh � �� � ø JÅ Æ« 
 �� G �i5. I J�Ã Ä �� i6. z å
� � �z � i7. C �	 
� �A B i8. C ² ô × � �A B tå � �K� � � � 67 � 4%  

 
s� K0�� '(�� � v B5 �%KL "0�� '(t Â%
 7 t 
 2 � v Bç"'

(� H � '(a¦ B /� a¦ B � � ×B�; C ­+ * '(�å J�� « �̈ Rå J}

û <� �í Q /· Þ %%s� � ´ z  J r"I 0'(� @ �ü -+ * I 0� '(J
A � � %�s� º ± « �̈ Rå J}û <� �í Q /· Þ �Å ­� i j � x :�± Ö¨

ý Â % 

 
G � � �² Ý� `\Û 400¹z å i3¹ 7 &× J4 j �S (9 \� ¦ ¿ 1.73 Ë W �

\_¦ § � J 15.32Z�́ �̄ ¦ ¿ 1,403VW �_¦ § � J� b� �Ò�r̈ Ä J

 �u � ¶ v w �z  ² Ý�« Å Æ�k K �C b § Ü ) � ^ ��8Å  �	 � � A B

* � %s� ± Ö ý̈ Â �¾ ¿ C aG � � �z å �j � R� � �¼K¦ F W z � %% 10 �

 

   10 5 � ½Å  � '(� c i j 1
 1059 � i j 1c � C D �2010� 08� 31� 
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4.2i AIG 1 2 3 - . �� ! 

   G � � �Ry ² Ý, � AIG� � L a�	 é ê �F�½ 2008� 9�M AIG
�ë , �¾ ¿ � Y �`:�Ö¨ 1,800V, W �� ²̀ ÝR� � ¾, �¾ ¿ Ú Ûð

ý � \� #� � ��	 é ê :�, � AIGR� = � � , �¾ ¿ �Òs� 4� = R
¾ ( � 
 ��1ÍæM ! N 	 � <ÎÕ �E� � AIG ² Ý§ �RÉ Ó � (��AIG
º »@ k O ^ R	 þ � 
 % 

 
   AIG � = � � , � ¾ ¿ � ��� Ù P Þ å )RËG � � �º E
Ì Ù u �­�
� Ú Ä 67 Y (%É · ��AIG è T øùy Ú G � Æ� �+ � (�'� G � � ��

y � « � 	 « 
 �Q « Ë� °�> % 

 
   � ò̀ �8I J� C G � � ��¡ ­qä = > ��, � AIG � = R� 4 - 	 þ
� 
 � å �­ÃG ­� �� 4 Æ 1Ë, � AIG Ü û Røù% 

 

4.3��� !) 4 5 6 7 8 ) 
 9  

G � � �a 2009� 10� 14�Ö �¾ß à - FÇÊ� �Y�#ü �E 21.5V, W �
\� ¦ ¿ 700VW �Å s� � ¤ ��G � � �R{| �G øù�½¾¡ �£ ¤ ¥ ¡
w �(Dicount Free cash flow Mode¿ÀÁ Â Á )N ¨ ��YE£ ¤ ¥ ¡ ¦ R� sw � �N
¨ © ª % 

 
����''''¡ �£ ¤ ¥ ¡ ¦ R� sw �  

I J�¯= ( )�
=

= +

nt

t
t

t

r

CF

1 1
 

« F r=m N ¡ �£ ¤ 8  R¥ ¡ ® % 
���� � Q(9 R�+ %�

���� tCF Q
 �ÎR¡ �£ ¤ �

I J�¯R+ � Ù · T ẅ �FR¥ ¡ ® ±¡ �£ L Ù · �« FÒ ËI JI �w

��I J�¯Ëý Â C I JRm N ¡ �£ �Z� (s#s67 ¥ ¡ � N ¨ R% 

I J�¯= ( )�
=

= +

nt

t
t

t

WACC

CF

1 1
 

WACC=Z� o ã (�#s(Weighted Average Cost of Capital) 
Z� o ã (�#sE² Ý(�T= � 8 ç6 Ë �� � � � Ro ã #s�« N ¨ ² �

Eç 
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WACC= ( ) eedd WRtWR *1* +−  

dR = ² Ý6 þ × ®  

dW =� � /(� � +@ A � � � +ð ý � � � ) 

eR =� � � � � � ®  

eW =1- dW  

t=Ó ®  

� � � � � � ® Ë'(�_Ò� ² Ý'(§ ÍæRð � ® �Âß(s(9 B�w

��« N ¨ ² � Eç% 

Re = Rf + �e (Rm − Rf)  

Re= � � � � � � ® �

Rf = µ 8  × ® �

Rm=
� m Î� � ® �

�e = ² Ý8   O�

 
�i½¾¡ �£ ¤ ¥ ¡ w �P ON ¨ ßYç 

(1) µ 8  � � ® ( Rf ) 
� 2008� 12�� 10�Î² � R × ® 2.25%�¸Eµ 8  � � ® �m I ¯% 

$� Î² �  2004� 2005� 2006� 2007� 2008� 

5 year �  2 1.875  2.167  2.188  

10 year 2.5 1.938  1.813  2.125  2.250  

15 year �  2.125 �  �  �  

20 year 3 2.375 2 2.5 2.5625 

30 year 3.875 �  �  �  �  

      (Ø � 8 çs� � ¤ �½w �Fê  

 

(2) 
� '(Ø � �m Î� � ® (Rm) 
KL Welch CAPM
� � � ® � Î �Welch ¢ E Rm-RfR RangeE 1%~8%�Õ �
¾aÒÆ �¢ E� = 
� � � ® � Xq�z  ËÒ@ í 7 J�¦ � � 6%� 8%¸
E
� '(Ø � m Î� � ® �I N ¯% 
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(3) C M �8  ( β ) 

� 2006� 1�º 2008� 12��¦ § Z� � �G O�� � ® - ¦ § � ���� � ®
67 à á � Ñ �æ­z  J� 1β ¯ 1.071% 

� 2006� 1�º 2008� 12��¦ § Z� � �G O�� � ® - F�� ���� � ®
67 à á � Ñ �æ­z  J� 2β ¯ 1.198% 

 
(4) � � � � � � ® (Re) 

   Re= fR + 1β ( mR - fR ) 

     =2.25%+1.071*(2.4%-2.25%) 
     =2.41% 

Re= fR + 2β ( mR - fR ) 

     =2.25%+1.198*(2.4%-2.25%) 
     =2.42% 
 
(5) Z� o ã (�#s(WACC) 
N ¨ Òi�¦ § � �� 1β æWACC 

¼ 2006� 1�º 2009� 12�N ¨ ­�Â � 4�G � � �Z� o ã (�#sW �b

o o ã ¨­ 9.97%�»́ è EN ¨ ½¾¡ �£ ¤ �¥ ¡ ® % 
WACC�N ¨  

 95� 96� 97� 98� 
� � S T S + 6 � � , ¹ Ñ (T W ) álâäãæåèçêéæãæéæëèë âìçèíîãïâ=íîéæãæéèðæñ âæâìáêãèòlâ=íîãæðóáêð âìòêåæãèçæáêñæãæñèéóí
× � µ �(T W ) âìçlâäãèòêëïâ íêçêãèçêéæå òêëæãèçèíîë òêðæãæðæëæé

¯ Book Value(T W ) âäãèçêåæðæãæëèòêëèãèçêéïâ âäãóíîðæëæãïâäñèçæãæðèòlâ âäãóíîñèòêãèòèígâìãïâäñèá âäãæåóíîëæãóíêòlâìãæëèçæò
We ðæôæñèòêëèçèí ðæôæñïâæâäåæë ðæôæñèçêðæéæé ðæôæñïâäéïâäé
Wd ðæôæðæåóíîéæå ðæôæðèáæáæòêë ðæôæðæéæñèçæò ðæôæðèáæçæáæò
Rd ðæôæðæðïâ=íêáêåæå ðæôæðæðæðèò íîðæë ðæôæðæðæðèçêñæéæñ ðæôæðæðæðèçæçêðæë
Re âäðæôèáæçäõ âäðæôèáæçäõ âäðæôèáæçäõ âäðæôèáæçäõ
WACC âäðæôïâìçêéìõ ñæôèáêåæëìõ ñæôæñæåèòäõ ñæôæñèçèíóõ
WACC(d�o ã ) ñæôæñæéæðìõ

 
(6)½¾¡ �£ ¤ � 

Forecast cash flows increase rate(inflows) 5% �  �  �  
Forecast Cash investment increase rate 2.25% =Rf  �  
Z� o ã (�#s(r) 9.97% WACC(¦ � betak) �  
growth rate per yaear(after 2012) 5.00%   �  



<�û

�     �  
N ¨ Ò 1.1   � ¦ ¿ : ¶ ¹W  

�   1 2 3 
Forecast cash flows 2009� 2010� 2011� 2012� 

cash flows from operations(inflows) âäðæëæãèáêñæñ âæâæâäãïâäñóí âæâäåæãæéæëóí
Cash investment(outflows) ñæéæãæåóíîð ñæñæãèáæòêé âäðèçêãæðèáæò
Free cash flow áêãèçêëæñ âæâäãèòêëæé â=íîãæåæéïâ
Discount rate (1.0022)t  âäôæðæñæñæé âäôèçêðæñèò âäôèòæçêñæñ
PV of cash flows éæãæëïâäð ñæãèòêñïâ âæâäãæðèòæç
Total PV to 2012 çêéæãæñèòæò
Continuing value òêðæñæãæñæåæð
PV of CV çæòæòêãæðæåæñ
Enterprise value çêåïâäãæðæðèç
$Î'( âäã ðïâäëæãæåïâäå
ÆJ�� � ¹ Ñ  âäãèçêðèçêãæðæåóí
� � � � �¯ éóíîãæëæëóí
* Forecast cash flows from operations increase rate is 5%% 
* Forecast Cash investment increase rate is 2.25% (10�Î² � R × ® )% 
* Growth rate per yaear(after 2012) is 5%% 
*2010�� cash flows from operations(inflows)� Cash investment(outflows)Ë� �

95-98��o ã ¯% 
*2009��ÆJ�� � ¹ Ñ Ë� � 95-98��o ã ¯% 

*Rm-Rf= 8% 
 

 
N ¨ �i�F�� �� 2β æWACC 

¼ 2006� 1�º 2009� 12�N ¨ ­�Â � 4�G � � �Z� o ã (�#sW �b

o o ã ¨­ 10.91%�»́ è EN ¨ ½¾¡ �£ ¤ �¥ ¡ ® % 
WACC�N ¨  

 95� 96� 97� 98� 
� � S T S + 6 � � , ¹ Ñ (T W ) álâäãæåèçêéæãæéæëèë âìçèíîãïâ=íîéæãæéèðæñ âæâìáêãèòlâ=íîãæðóáêð âìòêåæãèçæáêñæãæñèéóí
× � µ �(T W ) âìçlâäãèòêëïâ íêçêãèçêéæå òêëæãèçèíîë òêðæãæðæëæé

¯ Book Value(T W ) ö=÷äøèùóúó÷äûäüèûó÷ìøèýêö ö=÷=þêúóûó÷æö=ÿäøè÷äúäüîö ö=÷=þêÿäüè÷ìüìþlö=÷æö=ÿ�� ö=÷óù=þêûó÷ þæüîö=÷äûäøóü
We ðæôæñèòêëèçèí ðæôæñïâæâäåæë ðæôæñèçêðæéæé ðæôæñïâäéïâäé
Wd ðæôæðæåóíîéæå ðæôæðèáæáæòêë ðæôæðæéæñèçæò ðæôæðèáæçæáæò
Rd ðæôæðæðïâ=íêáêåæå ðæôæðæðæðèò íîðæë ðæôæðæðæðèçêñæéæñ ðæôæðæðæðèçæçêðæë
Re âæâäôèáæòäõ âæâäôèáæòäõ âæâäôèáæòäõ âæâäôèáæòäõ
WACC âæâäôæðæéæéìõ âäðæôæéæñïâ õ âäðæôèáêñæñìõ âäðæôèáêëæåìõ



<Ãü

WACC(d�o ã ) âäðæôæñæðæåìõ
 
½¾¡ �£ ¤ � 

Forecast cash flows increase rate(inflows) 5% �  �  �  
Forecast Cash investment increase rate 2.25% =Rf  �  
Z� o ã (�#s(r) 10.91% WACC(F� beta) �  
growth rate per yaear(after 2012) 6.00%   �  
�     �  
N ¨ Ò 1.2   � ¦ ¿ : ¶ ¹W  

�   1 2 3 
Forecast cash flows 2009� 2010� 2011� 2012� 

cash flows from operations(inflows) � ¡¸¯À·¶¶� ¡¡¡À¡¶­ � ¡¡³À£¯­ �

Cash investment(outflows) � ¶£À³­ ¸� ¶¶À·ª£� ¡¸¥À¸·ª�

Free cash flow � ·À¥¯¶� ¡¡Àª¯£� ¡­ À³£¡�

Discount rate (1.0022)t  � ¡ ± ¡¸¶¡� ¡ ± ¥ª¸¸� ¡ ± ª³­ ¥�

PV of cash flows � £À ­ ­ £� ¶À¥ªª� ¡¸À£¯¯�

Total PV to 2012 ¥£À ­ ª¯�� � � �

Continuing value � � � ª¡³À¶¶·�

PV of CV ¥ª¥Àª££�� � � �

Enterprise value ¥¯¶À·¡¥�� � � �

$Î'( ¡À¸¡¯À³¡³�� � � �

ÆJ�� � ¹ Ñ  ¡À¥¸¥À¸³­ �� � � �

� � � � �¯ £ªÀª³­ �� � � � � �

* Forecast cash flows from operations increase rate is 5%% 
* Forecast Cash investment increase rate is 2.25% (10�Î² � R × ® )% 
* Growth rate per yaear(after 2012) is 6%% 
*2010�� cash flows from operations(inflows)� Cash investment(outflows)Ë� �

95-98��o ã ¯% 
*2009��ÆJ�� � ¹ Ñ Ë� � 95-98��o ã ¯% 

*Rm-Rf= 8% 
 
¾�b N ¨ �w � �� Î Rm-Rf= 6µ�ŝ � N ¨ Ò� ��Kb X (Ø ø Ç î �n

h�© ª ßYç 
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o > ç� ¦ ¿ VW  

¦ � Ý � �� � �

| Á q� ­ µi| ½ q� ­ µ� | Á q� ­ µi| ½ q� ­ ± ¥µ� | Á q� ­ µi| ½ q�ª ± ·µ�

¶£À¥³·� ¡¡¡Àª³­ � ·­ À¯ª¥�

F� Ý � �� �

| Á q� ­ µi| ½ q� ­ ± ¯µ�| Á q� ­ µi| ½ q� ­ ± £µ� | Á q� ­ µi| ½ q� ­ ± ¥µ�

Rm-Rf=6% 

·¸À¶£¯� ¶ªÀ¯ª¯� ³­ À¥¥¶�

¦ � Ý � �� � �

| Á q�¯µi| ½ q�¯µ� | Á q�¯µi| ½ q�¯ ± ¥µ� | Á q�¯µi| ½ q� ­ ± ·µ�

£­ À¯¯­ � ·­ À£·¶� ³¯À¡¡¡�

F� Ý � �� �

| Á q�¯µi| ½ q�³µ� | Á q�¯µi| ½ q�³ ± ¥µ� | Á q�¯µi| ½ q�¯ ± ·µ�

Rm-Rf=8% 

£ªÀª³­ � ·ªÀ³¶£� ³ªÀ·­ ¸�

| Á qç� Á � � � � � � �� � � � ` � m ¿ � ¡ � � ~ � � � � � � � � � � �� � �

| ½ qç� � � � ¡ � ` � � � �� � � � � �à � � � � |� m �� � �¥¸¡¥q� �

 
M N �b N ¨ © ª ��G ) Õ U 4 638V~1,113VW �Õ �qa
� b � I � �R
) Õ 18V, W õ 22V, W Õ ���­(b + 30V, W �� � ¨Ü�Ã�E 21.5
V, W (\� ¦ ¿ 700VW )�° ¸ Q « � º ßYç  
1. AIG è a­Ã��É « ¡ �� 	 , �¾ ¿ �s ¨Ü² Ýß à Õ � � �G � j � ²
2 �e f (�T \E� ¦ ¿ 100�VW )�4­Ü� G U ° Ù = < Ì Y�AIG ø
ùß à FÇ67 � \ V ×� ¦ �ë X� �G ÜÃ% 

2. z  ² Ý	 Û�z o × ® Xq�ÛRz o × ® \ 6%��°� `
� b �× ® \
1%~2.5%��§ �± � �� G � � ��² Ý�@ C %t R× ® ° �� Ì Î ¦ Y Z
« Ù�� �/¾ ¤ (9 0 1 �4Zb ½°� o ã �; ÷ $�§ �± � �/Û� �

Q « Y Z�º µ ¦ « 6̈  z  � ¨ I N ¯�§ �N ¨ ­��G - � � ¨Ü�Ã

�ÛU ° % 
3. ¾aF�� ��¦ § � �Rv w - G � � ��Ù � · �s� � N ¨ �+ * Eµ ¦
« �̈ · v w ² Ý(Ø ��F�� ��¦ § � �N ¨ � β Q̄ « � ® %�YEF

�� �i�¦ § � ��G � � � 2008�£ (Ø % 
o > çT W  

  Sales  Earnings  Book Value 

F�� �  124,283,805  3,174,119  313,186,521 
¦ § � � � 81,785,364 � -4,275,528 � 249,299,204 
G � � �  374,124,420  -46,048,117  1,493,341,198 
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6 �F�
 � R� u û ô �º » # E��� ���� u ' (ÜR�Ò�í ���� ��

�³ � C a¦ § I J6 72 3 ¬ >��� a6 �F�%� �Ú� u � 
R
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*��$Z)[�\���]�^�_G`)K �	!/&ba)c�dGe�fg��h�f7��i�jR&lkGmVnpo�*-�p%-�XY)0-qr&s�ut�e

vCw��x$eL
vCzy ��e 
9C{nuo)e 
$|�}$~Le 
v����� AIG � ��}$~ e 
GH9&T���$������*��� �  

�

� � �  ß à ßª �}G � � � :�Ú G � � � R� Ó _ �� 7� 	 (� ¦ ¿ 230VW�Þ
è ß à � Í u \ 450 VWR' (��â « â ¸G � � � 1.4 Ë R( 9 �ßª ±

� ¼ G � � � ø � � ² ³ � 7�IPO��°:4� Û 
 � � ­ b� ��R� � �½ ö �
Y b� �Ò� � �Ò� @ W á ÅÆ��Ò� @ _ �� ï 7J� 	 (�® ÎR' (T Q«

Qð � Ö × %ßª ß à �}G � � � �Ë � G � � � � ø o ¦ �S G � � � 6 ? F

� 
 � �Í � =G � ÆJ v w º 5 / 
 � � « ¨G � � � Ê °ËÒ� 6 QX q

Q¶ �' (< 1 % 
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4.5.1 ��
R¡ �e¢ £ ] ¤ ¥ ¦  

Y � Ò (2007)¢ EÒÆ �  9 JR8  Û& Y & � � � ç 
� 
 � � 6 J� R� 4Z [ �% 
� \ / 9 Ì/ 3 4RZ [ �% 
� 9 JR� 
 ¥ Ì �@ ï �% 
� � 4R� � ] ^ �9 " £ T � � R8  % 
� Íz� - z ² Ý�Õ Rc �«
% 
� z ² Ý§@ C R¦ C v . �1 N* ä% 

     
    �� � � z J# i � æ º jÛ& Y & � � � ç 
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� �½ ý ò Ü � i9 Ì� � i' («
i3 4Ìºi# s© ¬ iW _ 
 � ) ` �

¼ ½ ö - C � ° ¸ � �Ë$ Î# i R� æ Íj% 
� 4J4@ b �Ü �b R) ` i9 Ì�0 Ö ý ò �§V " R� ��8 �t � % 
� ¤ � ² Ý�}Í9 ÌR
 � _ Û® %4̂ ÍR) ` 
 � FÛq 
 Ò ® �Ë� u

¥ Ì �Ð ËÍ«Ú ��; % 
� ² Ý� �R7Ö ý ò   7 �1 � B # sRO ® %� æ Ë«� C Ù · 9 ÌT ��
� �Rý ò ��3 =� Ö Ã O ® % 

 
Ýa U b (^90)¢ E	�� � z JR� �Â © ± ¾ ¿ û * ¦ v R�i - ³

ý Û� =R� Ê ��¦ �  J� �Â © - ¾ ¿ ¾ Ç � � � � Á�  J��̄ o WQ

� Eç� j c d is zi(9 û �i@ í ²} i(U C M i9 ÌÎ N�� ¨ iJ4

� j iý ò iÌÕ i3 4t% 
�

Ò e f (2009) ¢ E�  J4¦ § Ü ) ËÒ� u Û̀ g Ä H �R9 J�· Ô 


� ´ ¤ ¡ ´ � # $ � � �z J4j Ë�  7Ö R# i � æ �4
 � b �ä å C z

 ² ÝR¢ (   ² Â z J4j �º » � ` z ² Ý4J4� @ §�ï R� _ �+

[ � ^ 
 � _ Û® Rd � �0 �1 � ^ J4j Rjº�� p Æ ¿ Ø Ù � =× ¼ % 

 
h e h (2004) �� � ¡ ç1. Z ��	 á � ² Ý Ø Ù �C � � z ² ÝÅÆb �

× =aO %2.�á - � �á �� � z ² Ý�¼ V " ­ Ù · 9 ÌÇ 4 �× B %3.M
û �W7Ö ý ò Ú Ä � i �± �J4j ÆE	��  7Ö R}Íý ò %4. � �á �
� � z ² ÝC ý ò �W _ ä° �6 ­AB« J4�2 B ä%5. ² Â ÷ Ì0 1 �)

` [ ä �Q� ª �W7Ö ý ò Õ 1 j Re f%6. � � z ² Ý�(U ¤ �«
- "
ä�ËAB± �� ��̂ Íº j% 

     
ù ß Ê (2007) ¢ Ez J# i Íu Û& Y & � � � ç 

Òi�  ² Ý�� b  "�J4j E}i« Ù ý ò Ek %R�Wý ò � �Ç 4 % 
�i9 Jl þ w m � �J4j ý ò @ k « Ù 9 Ji« Ù ý ò R� 
 ��� d � « �

	 ÷ Ìø JÖ Ã �3 4«
% 
biï 7z ý ò R÷ Ì» äÙ á ��  ² ÝQ² Â » ý ò R© �Ç 4 X Y d � «

�  ÷ Ì�ø J�7Ö «
��º � » ý ò ÷ Ì© ¬ R"� % 
di�ï 7z ý ò ­· �� · 7Ö w �C �á y ² ÝRÎ O h � � q �² ÝQ·

Ô © �"0 � ï 7%Rý ò � w̧ ��
 �¤ R Æ�8  � d � Ç 4 Ã �Á� �á

��	 < ¬ Õ RÇ 4 Ê 5 w ���  ² Ý�(8 ' �- ý ò ø ù RÇ 4 ï Õ - Ã �

� C X ~ �Ç 4 � �L �T : % 
ÕiJ4j ý ò - ï 7z ý ò Rä å (8 ÛO ���ý ò �¸R7Ö w �Ë�  

² Ý± �� �R̂ � % 
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   õ ��b â � �J4� j i9 Ì� � i3 4ÌºtË$ Î# i R� æ Íj�z
 ÷ Ì�+ � � b~Õ��$ � Å ~�Å ��ß à �}G � :�Q«1 @ k �b R
e f�G � � � S Å�n ¼ n E2 B ? ê �o q G � � � j � � , ® �a 2009�
11� 9�� C ½ � 1 RÕ=o æ �d ­ d=u R ð � � � %² Ýd ­ Rd=, J

� � �Qå ­ ß à � ÅÆh � "p ã %i"q � %i"� ¼ %ÞÍÅ � É Ê �) «

C î ÅËG � � � RJ4q � ­· �¼ u ÛG Ü�Þ� �°ß à Ë� #  R���

�² Ý�� Û�  JRÅÆÅN �@ C G � zå R$ Îzo ��Ì� ¤ß à Ë1 «

$ ÎÅÆ�%� � � Ë}û < � � ^ � R� � �Ð Ë����â ¸�Ö × E� =�

¤�¦ ' (ÜRÒÆ {| : 5~7�:1 ­ � �%¼ ËAB}û < � Ë1 · Þß à �
}G � � � R� æ º j�Ò% 
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§ ¨ ��
R© ª « ¬  

¾az J± �	 J�ÅÆ8  Ù · ��	 JË1 � �à JÅÆz J4�¹

¨ Ä b Û× �õ � ï 7- r 7� g h �| � u �� � ��¬ ) ����Ë1 � �Å

Æz J4% 

 
e \õ � ï 7R̀ ´ Ëe \� 
 ï 7�#  a 1812��Ë÷ ½ s � t � R÷

Jï 7�Ò�1865�47« ¨� ï̂ 7²} �"Ee \õ � ï 7�4 1955�- e

\
Ò� ï̂ 7�| ��| :"× Ee \
Òõ � ï 7�1962�"E
Òõ � ï

7�1976� 3� 1�"Eõ � ï 7%1968�õ � ï 7#  ï 7á � ² Ý��« ¸

Eõ � ï 7Ry ² Ý%õ � ï 7n ½ ö R� Ó É # « á � ² Ýè õ � ² ÝR� Ó �

­õ � ² Ý(9 R 99%Ëõ � ï 7R(9 %½ :õ � ² Ý�Ä Y Z � ² Ý�80�
/ �:�� u 13 � � ² Ý�d Ú ï 7i� Û i' (K � iz i	 (Ù Ú t� 

�	 3 4�õ � ² Ý( b [ �W� �	 3 4Rô ò �� 4 1984�# E, �� =R
o Òï 7á � ² Ý% 

 
r 7� g h ` ´ r 7� � ´ �å ¦ z ² Ý�The Travelers Life and Accident 

Insurance Company�#  a 1864��Òs �ÅÆz JE}�4� {[ , [ Å�

² Ý�Smith Barney�:�« ÅÆ. / � =õ � Û Å� i' (�	 3 4Ä * %1997
�£ Ø � 90V, WR�G Z| [ , �m × R' (ï 7§® t ñ ò ² Ý�#  [ §

® t , [ ' (² Ý�r 7� g h # EÒ8d Ú ' (3 4i(9 û �i� � z ± ÷

9 z ���_ ä å Ë þ tR�	 < ¬ �90�/ �:r 7� g h R� �́ · � �

Ü � ��	 9 ÌÖ Ã � 
 > ? �g h R# $ ë õ = �= �R+ * �º » � Ñ - Ò8

�	 ² Ý�¸�� Ñ ¼ « z - �	 9 Ì�_ ��% 

 
õ � ² Ý- r 7� g h a 1998� 4� 6�Ö � �| �%M ü Û v w � 1400

V, W�Ë�Ú� =RÒ� �| ��| Ø # R� ² Ý! E“õ � g h ”��| :Rõ



���

� g h �# E, �
Ò8g ÷ Jï 7i' (ï 7iz J4i� · ��i� Û ü Û

tÖ ��	 3 4J4aÒ́ R�	 g h %�| :RS (9 U 7,000V, W�́ � �

E 500V, W�4 100 � �8Û 1Vä å �Y Û 6,000 ¹Ò K �¬ R� µ ä å �¹

­# Eý þ b 
 ¯ v w � =R�	 g h �Ö × ¾ 1997��v � �� � ý þ 500w

 58>d � º 1998�R
 16>% 

 
� � õ � g h ² Â ï 7- z J4R�| �E[ ä d Ú x �w �RÒ0 ��	 3

4�Þè 4Ò� ÆJ� QEä å d Ú ¹P Q i� µ K Ë i� � Ë þ õ � Û iz i

K � i��i÷ 4ª y i(9 û �t�� >Òt $ �R�	 3 4�¹­�¡ ü õ Ö

Ã §5 �RÅÆO � % 

 
¾ay � ¤ �Ù # i �2002�õ � Ez r 7� � Y �̄ 50V, WR÷ 9 z 

J4%2005� 1� 31��Ø ¼ � Y Rr 7� � � z i� � z ��& ú �� �

�z J4�� 115V, WR�G EF [ , �=� 1 �  ² Ý�¹­9 �q ­ [ z

 J4Ä * % 

 
2003� 11��r 7� z - { z® g h �| �#  , �{ z® r 7� z 

² Ý%{ z® g h ² Ý(The St Paul Companies)- r 7� ÷ 9 å ¦ z ² Ý
(Travelers Property Casualty)U # �̄ 160V, WR�| ü Û �, �
�=÷ 9 å ¦
z ² Ý¾» | " %�| :R² Ý× E{ z® r 7� z ² Ý(The St Paul 
Travelers)�á * 1070V, WRS (9 �� 4, �÷ Jz 
 � Ò L 7.6%R � T �
H � a, ���g h (AIG)%2007� 2� 13��{ z® r 7� z ² Ý�St. Paul 
Travelers Companies Inc.�Ö � ² Ý"× Er 7� z ² Ý�Travelers Cos. Inc.�% 

 
� õ � g h FT 8� $ û �8 G f �¬ { ­ I Jy � ¦ °Ù · �T ¨�| :4

^ =� Ç b 9 " ì ^ } ¸ �Z b � � ( 8 ¤ � Á : iy � � 1 : aM Ò�ý Â

| {­{ # R=� õ ��	 g h +[ 4( 9 0 1 �W � � � ~ 8  � @ « ¨

[ # O 0 �� � ÛÊ ¡ ­ n � X · O � % õ � ï 7- r 7 � g h R�| � :

� � V � p % 
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� ¡ EI J# j �¤ R � ß �� · R�̄ ��ú Ô / Rô l v . �n æ � �Ry �

jº%º » �| {:RI Jy � ¤ Ù Ë| {6 � � ÛI Jy � Rb o Z S �4� R
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����' (� 4ú RËI J�̄ �² ÝR�̄ Ë¾¡ ÛR(9 �̄ - ± �#

$ < 1 R¡ ¯ RØ �|� à � � � �¡¶¶£q���' (� ê RËÜR² ÝR� 
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 / � b 
 qÛø J� Ï P - ��"#² Ýû ��Ì

º�� Æ ¿ × ¼ ï Õ % 
(3) q ÷ 4- . â ¸�d q (s� � ® �| {�T q �â +̧ * Þ% 
(4) ð � ÎÕ ª¢¯�Û� ¶ �q � < * % 
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� � R�G �� A �F�� � i¦ § � � Et s] X ² Ý�N̈ §¨�© ª ��F
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2. $ � ¾ �"F�z J�I J� �ç�F�� � EÂ %�� F� =þ �÷ 4û �

þ C �� §�r x y �2007�% 
3. � � � �"õ � ï 7- r 7� g h �| � Â � Ñ %�� Ê ÷ =þ � ÷ û ��� §

�r x y �2004�% 
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r x y �2002�% 
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 F 9 = þ I J û � � � §�r þ > x y�2007�% 
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  � (1) 

LIBOR Rates History: Historical LIBOR Rate Information 
Dateç2007/01~2009/12 

�  1-Month 3-Month 6-Month 12-Month 

January of 2007 5.3201 5.3601 5.4014 5.4414 

February of 2007 5.3214 5.3598 5.3723 5.3328 

March of 2007 5.3195 5.3479 5.3212 5.2009 

April of 2007 5.3201 5.3555 5.3581 5.2967 

May of 2007 5.321 5.3595 5.3844 5.3885 

June of 2007 5.3195 5.3593 5.3817 5.4048 

July of 2007 5.32 5.3597 5.3743 5.3832 

August of 2007 5.4975 5.4837 5.3773 5.186 

September of 2007 5.4927 5.4939 5.3538 5.0618 

October of 2007 4.9814 5.1465 5.0513 4.8771 

November of 2007 4.7672 4.9621 4.8324 4.5219 

December of 2007 5.0172 4.9794 4.825 4.4227 

�  1-Month 3-Month 6-Month 12-Month 

January of 2008 3.9091 3.9176 3.7795 3.4415 

February of 2008 3.1368 3.0876 3.0039 2.8046 

March of 2008 2.8066 2.7825 2.6798 2.5133 

April of 2008 2.7854 2.7947 2.8386 2.8288 

May of 2008 2.5065 2.6924 2.8544 3.0306 

June of 2008 2.4704 2.7654 3.1035 3.4176 

July of 2008 2.46 2.7921 3.1157 3.2796 

August of 2008 2.4682 2.8063 3.1116 3.2364 

September of 2008 2.927 3.1217 3.3369 3.3709 

October of 2008 3.8096 4.0586 3.8784 3.7893 

November of 2008 1.621 2.2791 2.6578 2.8231 

December of 2008 1.0826 1.8294 2.1778 2.3845 

�  1-Month 3-Month 6-Month 12-Month 

January of 2009 0.3834 1.2108 1.6211 1.9024 

February of 2009 0.4628 1.2426 1.7569 2.0644 

March of 2009 0.5325 1.2667 1.8273 2.1173 

April of 2009 0.45 1.1062 1.6519 1.9351 

May of 2009 0.3423 0.8166 1.357 1.6791 

June of 2009 0.3162 0.6207 1.1796 1.6776 



Üäã

July of 2009 0.2907 0.5153 0.9814 1.5 

August of 2009 0.2704 0.4245 0.8428 1.4231 

September of 2009 0.2473 0.298 0.6774 1.2691 

October of 2009 0.2443 0.2831 0.5897 1.2275 

November of 2009 0.2378 0.2681 0.5168 1.0844 
(Ø � 8 çWall Street Journal web site 

 
  � (2) 

U.S. Federal Reserve interest rate History 
Dateç2007/01~2008/12 

2008 level(%) 

October 29 1.00  

October 8 1.50  

April 30  2.00  

March 18 2.25  

January 30 3.00  

January 22 3.50  

2007 level(%) 

December 11 4.25  

October 31 4.50  

September 18 4.75  
(Ø � 8 çs � � ¤ �  

 
¬ � �b   � (1)�  � (2q�AIGgh R 6 þ × � µ q R �2007/10 Á � � �× ® E ­ ± ¯ µ�
AIGgh ËÕ�� � Libor Z N 3%R × ® � 	 600V, W R Ë þ �ß � 2007/11�Ò �
ÎR Libo 4.5219%Z N 3µ S � E £ ± ¯ ¥ ¡ ¶ µ�AIGgh R 6 þ × � E 600V, W *£ ± ¯ ¥ ¡ ¶ µ Q �
­ ¯ V���% � 	 þ × � C » ¼ ½ � � ËO ^ R � 
 % 
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  � (3) 
b § ï 7× ® l ®  
ÎÕ ç2009/10/01~2009/10/30 

¡ � l ®  è Îl ®  
�Î ¿ A  

� �  E ­  � �  E ­  

2009/10/30 , �  (USD) 32.175 32.717 32.475 32.575 

2009/10/29 , �  (USD) 32.225 32.767 32.525 32.625 

2009/10/28 , �  (USD) 32.135 32.677 32.435 32.535 

2009/10/27 , �  (USD) 32.115 32.657 32.415 32.515 

2009/10/26 , �  (USD) 32.04 32.582 32.34 32.44 

2009/10/23 , �  (USD) 32.045 32.587 32.345 32.445 

2009/10/22 , �  (USD) 32.045 32.587 32.345 32.445 

2009/10/21 , �  (USD) 32 32.542 32.3 32.4 

2009/10/20 , �  (USD) 31.92 32.462 32.22 32.32 

2009/10/19 , �  (USD) 31.97 32.512 32.27 32.37 

2009/10/16 , �  (USD) 31.93 32.472 32.23 32.33 

2009/10/15 , �  (USD) 31.86 32.402 32.16 32.26 

2009/10/14 , �  (USD) 31.885 32.427 32.185 32.285 

2009/10/13 , �  (USD) 31.945 32.487 32.245 32.345 

2009/10/12 , �  (USD) 31.93 32.472 32.23 32.33 

2009/10/9 , �  (USD) 31.885 32.427 32.185 32.285 

2009/10/8 , �  (USD) 31.79 32.332 32.09 32.19 

2009/10/7 , �  (USD) 31.815 32.357 32.115 32.215 

2009/10/6 , �  (USD) 31.82 32.362 32.12 32.22 

2009/10/5 , �  (USD) 31.9 32.442 32.2 32.3 

2009/10/2 , �  (USD) 31.96 32.502 32.26 32.36 

2009/10/1 , �  (USD) 31.92 32.462 32.22 32.32 
(Ø � 8 çs � � ¤ �  
ß à | { G � � � 21.5V, W �ß � 2009/10/14 R ¡ � E ­ l ® 32.427 É ¨ �\ ¶ �
¦ ¿ 700VW % 
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  � (4) 
b § ï 7× ® / � ¦ ¿ � (ý)þ Õ � × ®  
¶ Õ Ô Õ ç 2009/10/01 

7 A  ÎA  
< ï × ®  
(�� %) 

É B × ®  
(�� %) 

Ò Æ  1.205 0.89 
b � 

Õ¶ ¹ W ([)�b  0.35 0.3 

Ò Æ  1.185 0.87 �� ~ ± ì b
� Õ¶ ¹ W ([)�b  0.32 0.27 

Ò Æ  1.11 0.795 

B ÎP Q � þ  

Ò � ~ ± ì �
� Õ¶ ¹ W ([)�b  0.3 0.25 

� ¹ × ® (· �) - 2.636 

� ¹ × ® (· � ) - 2.636 

B P × ® G O (· �) - 0.849 

B P × ® G O (· � ) - 0.849 

� s ýþ × ®  = � ¹ × ®  + 2.14% 
� s ýþ × ®  = 2.636 + 2.14=4.776% 

(Ø � 8 çs � � ¤ �  
K L �b (Ø �� s ýþ × ® 4.77³�ß à 6 þ × ® E ¯ ± ¥ £µ�» × ® Û� Â q % 
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(Ø � 8 çz � � F ê �


