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FIORENERBE O XE GDP A & < . RO BEFEES WSO TT S Th 2, 2001 FEOH RO R F
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2 n— NMeEix, REROUEFED A U, REREFDS ER T2 M0 2 &, KaEiE Y 7 M,
3 Swiss Re, “World Insurance in 20017, Sigma No.6, 2002, p.7.

4 Id., p.16.
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(i) Swiss Re, “World Insurance in 2001”, sigma No.6, 2002.

(H%k 2) ERBEEREF (2001 F£, BHUS L, BRRIRZET)

JIE 432 RIRE AIEL REHO
*fGDPLE
1 CkE - 460,608  5.9% 4.57%
2 HAD 89,114 -1.2% 2.21%
3 KA 68,051  1.3% 3.60%
4 HifE 65,664 12.3% 3.45%
5 7. Ac 38449  3.2% 2.85%
6 AXV7T 27,506  4.5% 2.46%
T hFH e 24,342  8.6% 3.45%
8 A~Afrc 17,077 32.8% 2.93%
9 FF.Xc 15675 1.3% 4.12%
10 HEE b 14,145  7.4% 3.38%
RAF 969,074 5.4% 3.07%
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(-3 BRI AIELE RIEEHO
*fGDPLt
1 K[E ab 443,413 -1.2% 4.40%
2 HA ¢ 356,731  1.3% 8.85%
3 HE 152,717 -15.6%  10.73%
4 7T A4 75,146  -8.4% 5.73%
5 KA 55,631 -0.6% 3.00%
6 A%V 7 41,481 13.4% 3.81%
7 wE[E c 36,392 -11.9% 8.69%
8 AT d 21,534 -1.8% 5.66%
9 hFHe 20,970 -8.4% 2.97%
10 A—XFF U7 20,394 -4.6% 5.70%
I SEt 1,439,177 -1.8% 4.65%
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TR fER R4 % E81)), AM. Best, “Glossary of Insurance Terms™H> 5 iR, MARBRIEIZIHE S EE
SKFHZBWT, RRRSHOEFEIT N T A — N (BERFRE) Z3 LT 2RAEEE L LT vk
BEREHEICR Sy END,

6 A.M. Best, “Best’s Aggregates & Averages - Property/Casualty”, 2003.
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(i #) III, “Trends & Challenges in the Property Insurance Business Today”, Nov. 12, 2003.
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2002 F1ZiF, FF EOREBE O O SHARBR B DIFIRAN— 2 &2 RIFIZ BRI 722 &b 23031 U K -
VoA (BREREE) IATMEL Y & 85 R A v FlEL, 1074 &eoTc, A U R LI FOHER
Z (HFE6) I, EXRKE (BRKEFELE ARICLD2FHON ST #E5T) L HRBEHAEOHBEZ (MFE 7)
T,

T ayNA R LA (combined ratio) 1ERRSIZIZ K DNARED —DDIEETH YV | B, CRERE
X T 5RREED IS T RREB L ORBEORHEGEZE 5., BREFRYZEOaI L AN R LA
(combined ratio after dividend) DG&E1E. REREHI T 5, PRERSFED SCHA o T ORBRAG . R Frd LY
BRERLYEOEEGES D,
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(tH#h) Swiss Re, “Natural Catastrophes and Man-made Disasters in 2002, Sigma No.2, 2003.
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2002 ERME SO K ERERREROREFEIT 1 Ik 839 & Kus, EHEMEIL 8,494 KAoTh 72, (X

BT E b M OB EFEM OB E R~ T, EHEEICED2FENREVOIIMERTH Y | 71.4%
(BURFE 49.6%. L& 21.8%) (ZET 5, KW THEIGREWORKATH Y, 13.5% (FiEkk 12.3%.
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F oW, ZOHOKM FIEICL > THOME T L7z, 1996~2000 4EDIBREAEDO FE R Z oW L 7= s
T LE, Z OHIRICB W CTEWE IS 2 K L7 O, RSP B A Y U ABRMERF LR D b
HROEEGEZS & EIF TR EFORFEZODATESETHD EF 5, £io. RMEEIT, BESLNRK

8 A.M. Best, “Best’s Aggregates & Averages — Property/Casualty”, 2003, p.2.
9 Thompson Financial data, Reinsurance Association of America, “RAA data center”.
10 Conning & Company, “Property-Casualty Investment Analysis”, 2001.
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1 7d, p.31.

12 Jd., p.110.

13 State Farm Mutual Automobile & State Farm Fire and Casualty @814 L OGEMEPE (cash and
invested assets) Z &%, 2002 KK, State Farm, “2002 Year in Review”, 2003, p.11.
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(5 —4#) Thomson Financial.

(HH#) Reinsurance Association of America, “RAA data center”.
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Fr X N-mRE LUTEH (realize) IV,

16 B, EAHEENGE R =T IR (R R EERR%), Wa Bl L ONEHEEK .
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(i #h) III, “The Property/Casualty Insurance Industry Today”, Sept. 3, 2003.
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17 IS0, “Insurer Financial Results: 2002”, Aug. 2003.
18 FUX., RoE=BLAI%FIEE WA E TR,
19 IS0, supra.
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BEOEKE R A AT T D M4 O He=R (loss & loss adjustment expenses reserves to policyholders’
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(¥—%#) Thomson Financial.

(HH#) Reinsurance Association of America, “RAA data center”.

20 A.M. Best, “Insurance Glossary’.

21 NAIC (National Association of Insurance Commissioners : KR RITREE S SRRSO FEAM
WCHWD 7 747 )7 0—>T, &t EREREE ZRERREDHIZE > TRIRSHDOSIZ X ¥ XU T 4 &
AT b0, HAUT, EWE ERBE ROERRETH D, NAICIZZ DN 3 225 L EEEL LT
W%, "Rupp's Insurance & Risk Management Glossary”, 2002 7> 5 R H,
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(Insurance Services Office23) O RAEH VI KL, WEBER - TARXXA MEEOLOEZRWTH,
fif4x1% 590~680 i K/LARE L CW A RREMN B 2 @m2¢$ﬁ£) TORREBET DL, Rl
K HRBEIO R FRSITHT D IHEEOLE L HITKIEICH BTSN d Z L2752,

(7) EX*vvaon—

HH¥EX v v 27— (Operating Cash Flow : LLF TOCF] £&95.) &id. RESIZBIOERIC
FoTHE, FEESCHRYSICHRTLIZI LD TELIERLERT D, ¥ v v oy —0OREEOHEE
3. REOREEEHZMET H-OICEETH 525,

HIEERD OCF 1%, RIBSIZICELIF ¥ v a7 —DKFEICLY . #ifED 154 & A5 2002
fEITIT 540 (B R~ EHIM L7226, 72720, —EORBREtHIE OCF 3~ A TR -> Tk Y | EBEIT
DIDITEEDL ZBNHILTND L END, BRRT —FBIHET 2B LWETH S 2001 I
BWT, OCF B~ A T R 5> TV DRI, R — 2 TERRED 34.T%ITHYET 5, 20K

T, T —TGAT 4T AT NDETH -T2 1984 FFYFED 22.5% & b TH, 1.5MFIZEL T
527O

7%, OCF (2 2\ TIE, »~— FMURHE ORHEMEICBEE L-#ima (BVEL. (3) H¥EXvyvyia”
0 —OSEATHE L LCORREN: ] THY BT 5,

m. & ARKR S E DR R
KEREHRETIS T, BADE & AESBITIERG ERIRE—ZT 48 : 52 0BG Lo T 5,
ARETIE, Ao BB ERR, FEMAERROENNZFINT D, WIS SRR O 2 22 5k

22 IS0, supra.

28 fRIGEFREH OB L 70 57 — X ERE DT — v R %217 5 Mk,

24 JSO IFENVEARE D RAED Vg0 TRfE & L CTREERRZ BIZR L7256 /B RIR G KT 2 kBB O T
AN 1,53, BREFIREITxT 2 LML DN 1.90 (2725 LB L7z, IS0, supra.

25 KERE 1,300 O EFESHICENIE, Sy v =278 —0RTT 4 VT 4 0@ TFUE, OEATHE~
77?X¢éz£ﬁ#mi@ FAE - EAROWEIZ IR ERTD, QRITT 4 VT 4 BNmOEHEF
EL i E,. R&D RILETEE~ORE DD IR VMER 238 5 LWy H, Bernadette A. Minton & Catherine
Schrand “The Impact of Cash Flow Volatility on Discretionary Investment and the Costs of Debt and
FEquity Financing”, Journal of Financial Economics, 1999, pp.423-460.

26 Cochran-Caronia fiFZ:I1Z L 5 RFES U, Adam Klauber, “CC&Co. Cash Flow Index Third Quarter
2008 Update”, Oct. 2003, p.5.

27 IS0, supra.
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FEAFRBRIIMEAE2EOK 2 F2 b5, MERBKR (KK KRN & AHEEEE SRR
e DRy r—V8ETHD, ZORBOE R - LI A2 N Fr—EDPRKEEORAIZRKELE
HEINDHERH D,
FEFHEERIT, BRAEAICEESHAEIIMMORELDO 7 0 AR VARG WEE LVWEE TH D
LD ST Z L0 b RREFRD G & BT ARG DILRS— R ITENE & DM AR > T,
2. PRERE SN E TORHIAENTZDIZ, BHNEER/NS W, 207D, 2220009 H 184
BWTHEREA L TE 30, (KMEI1T) 1T, REEIE 2L K LU OB ETRT,

28 Fitch Ratings, “Review and Outlook: 2002-2003”, 2003, p.11.
20 m A« LA (loss ratio, HHER) IIRMESHORARIIC L 2IESHEDOHEETH L, HAUL, (FB4E

HEA-BAERNEE) BEREREE (%), AM. Best, “Glossary of Insurance Terms”7)> bR,
30 Conning Research & Consulting, “Property-Casualty Insurance Distribution”, 2003.
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