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Appling Fuzzy Multi-criteria Decision Methods on Asset

Securitization to Evaluate the Insurance Company
Student: Chung-Chen Lin Advisor: Prof. Shih-Hsiung Hung

Prof. Hsin-Yuan Chang

Chinese Culture University

ABSTRACT

This study of the originators of the asset securitization in the use of external credit
enhancement mode, select the credit insurance company.

First use literature review to identify the five main criteria: 1. corporate governance;
2. financial condition; 3. credit risk; 4. coeperative experience; 5. price. Later
subdivision for thirteen item. And use of members of the finance for fuzzy delphi
method test the five main criteria and-thirteen sub critéria turn or fault. And then use par
comparison for Analytic Hierarchy Process, calculate other main criteria weights and
sub criteria weights.

The results of this study found that the price criteria and maximum dimensions of
the financial position of the weight fraction, the basis of the judgment can be used as the

future of issuers, investors and government agencies.

Key Words : asset securitization, fuzzy delphi method, analytical hierarchy process
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ENPIAES R R FTARB TSP Aot 2 F
d

-19-



STMEBAEE ERE Y " PETI NP IRERA K
i&aﬁ%\viﬁfThgwwgf;%%&%*~#ﬂ%§
HEP e P EFEEFEION A LSS
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BFHARY L FRATIBBLEP AL PSRRI
(OECD, 2002) «
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A * b P d Altman, Bardy, Reti, and Sironi (2005)
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b P AAFEF A g Ko R EF i RIRE 4
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AL s BA N £ bld. Shamdasani and Sheth (1995)3#
EITEE B A NBRE S mE e T 0 F -
FIF B A28 7% - Berry (1983)~ #& 0 & i/ g% M5 ~ § #cf7
AR b RO LIcR 8 PRI HaREE L & 2 o

Hess, Ganesan, and Klein (2003)% 7 » #ij" 7 F fo &£ ¥ & e
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FAMGEEL I FE2 2 SRS o 8 PR
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ISR SR )
Hausman (2001)R] # 7= 4% & 8 § & B Tk chB 42 715 &
i S e N T AN ,;;;Fl N REANS RT NG I R AT
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w2 ERS 5 > d Berry and Parasurrman (1991)z5LF° ¢
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=i =5 .
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7 # (Hwang and Lin 1987) - 4% f 28/ (delphi method) ¥i% B
- AP EEE KT E R - R ﬁ'ié # (Dalkey and Helmer
1963) - * i (Reza and Vassilis, 1988) i L > {4 2% Rk
A0 15 A e Ky es FIAAAEEZZE 10 0 Feng A
LR AHI S o4 P BRI L AR RS NI KD
fRE A FRAFIIFEREEL - L PR ERFHE
Murray, Pipino, and Gigch (1985) » #-#-#3 32 % (fuzzy theory) +v
G 2R > T FHORAE T 3852 (fuzzy delphi method; FDM) o

BB AL 222 v re ke Y s PR fr g B R L
& & A 2 fr ey Murray, Pipino, and Gigeh (1985)e @ R# 3
214 » 7 max—min| fc fuzzy integration & f& > 2 > » ,T%'«rjt »
B % Bfrdo ] B ok Pt £ o @ Chang (1995)R] 4 » 7 = & H

Bo ) 2 RO EES 0 22 A d o (gray zone) K ik T B Fe
PR ALEFEI e A AR BREEEE IR AT -
+ Ishikawa (1993)% « — | B~ ¥ it B2 AR = 5 A5
ATl 2 WL R 2 s AR e R o 1Y
T A ORI B2 i AP B é/]?% :

% # Tsaur, Tzeng, and Wang (1997)#¢ * oL i 35/ 1 &
CTERZRAALZ A GITEIRE aljfrﬁr}. v B R A 4T Bh
G FI R RELPE > T2 2 REE G 2405 o F 4 Kuo
and Chen (2008) 2z #= 7 & * Hl 4L 32 ‘:,L- L2 4 bk fud
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ﬁﬁé%;%ﬂ’ﬂ%%ﬁﬁﬁﬁ%‘%9ﬂ°iﬁﬁiﬂﬁ
HIET 0 FEREB L FETE o RS EREY

RPN = SRR - A=) W e 7‘\155""‘ e * Saaty
(1971)4% 4! enk ‘2 4 47 i (analytic hierarchy process, AHP) - i
e 2 FREFRT 2 ﬂ”ﬁ R R AR AL o Y
b EGRE P R S R RIER o PR 4 s T

VAR - R B e R R R A R i B A S e
EHR A

Saaty (1980):#—»—%1 DA gEam /ey & (DB EH s
170 EE NG rﬁﬂ\ﬁmﬁﬁmﬁﬁﬁ’%i%&%

o QEx AR > FEA B RO > T ET G foi
B~ SR {e B 2. & 5B "L (positive reciprocal ma-
trix) ; (3)3- & #F v £ (eigenvector) 2 #F e i (eigenvalue) » 17 3%
Fifee L& 5 - B d LFF R DBELER (pr10r1ty) (4)3* &
o e BRI R 2 ApEEL > T REFHELE (5)- Rtk

z

T & 7 - FEA - R4k C. L (consistency index).%i? - R
b & C. R. (consistency ratio) Xk 7€ o = 3 = fa A% C. 1.=0 >

PlZ7 BB E S F 4K F R 288 - k- C. L=0.1 3
TR FEEEE CR=01A7AR:EB=RERLT - K

i

g —‘F%’ Barbarosoglu and Yazgac (1997)/& * AHP»t 24 & &2 B %
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B & HRE E2(FDM)

BB 282 P en b 1% - kA& p2 B BB R
FRARLZL - R AT PPN BRI L2 - REH A
FERIE R R AT R on AE I SRR 222
2 BB AR H Ao 47 5 o

AT AT AR R Y 2 e e (gray
areatest) > JI* WO F EE 2 = 227 A e 451
oL FA 33 AT 2 F o T a‘&”*é"‘fq*i‘abﬁ
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Beirg B RIREE - mESER | 2 TER R E T
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Lr”ﬁ ﬁ B B Ziﬁ,\iaig’_lgl‘%’ i\* v 4o Bl 3-2 P o
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[

g

W

o
=
=

B 3-2 #Ad+FEF= LR

T4 kiR . C. L. Hwang and M. J. Lin (1987). Group decision

2.

making under multiple criteria: Methods and applica-

tions. Berlin and New'York: Springer-Verlag, 23-35.

A A G A& IR A £ A2 R 0] ¢ 4oCh > Of
“iﬁ%iiﬁﬁ&*i%’ﬂﬁﬁ%ﬁiﬁﬁ%%
Zi=CL—0f ¥ " & pir@ =g B SpEE s ks
I.E'_i}&x?iial,ﬁv_&ﬁ*%ﬁflﬂ =04 — G 4 & RdP R L
FRERAARPRE AR Rl Lz b fo #H B g
TR AT R AFEE S o F v A g B Rl TR
TERRBEE G HAcEB3-3477 o £ MimEX B2 HiFE
FTEBRETLRAEE  GEVEZ LR ETERM G2 4
R F o FLEmnEE TR R AP (x) HiTE
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Bl 3-3 3 4d = FEZ ik
7 kiR . C. L. Hwang and M. J. Lin (1987). Group decision
making under multiple criteria: Methods and applica-

tions. Berlin and New York: Springer-Verlag, 23-35.

3. FAIE A A LR AMAMAE S >0l
Zl>M > C 2L FRORARTEE L R EBZHP T
B TG R E LB R A e B LS o T
TS IR S B2 SRR 2 & e T it B B
FET o BHBLAHBE ERTRARNE > BTy EE S

BRIz ag s b 0 H Aol 345

ey B S

Bl 3-4 7 4d s+ aijzas Bz Pk
T kik: C. L. Hwang & M. J. Lin (1987). Group decision ma-
king under multiple criteria: Methods and applications.

Berlin and New York: Springer-Verlag, 23-35.
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& &/ 472 (analytic hierarchy process, AHP)-_Saaty (1971)
EorgE D k- BAR 2 ARRBY AA IR TEE
75 BB AR o B L s fRR AR AR
B O FEAA VLRI AZFRHLER P E o B
WE R s (TR EBE i mxz::b; oA R E BL T
Lr RE AN e ﬁﬁr}a N T

AHP 3% ¢ Bk dgln e 279 T S €& - £ &
HEE HRELZGHELE > YBRAEP R AR1-3-5-7~9
ﬁwiﬁ;fﬁwﬁﬁ%z%gi£§1@’iﬁ%2~¢6‘

8 iR o B E CARMAEDNE > ok 31

/Lf—- < }i '—"’L % gﬁ_‘ pg
1 FEEE AVRSGFLFTRERALIFILLN
3 e SERG LS M EEE - S %
> FEL C ok LM T e EE R - S %
7 BEE  FEEAATRAMEREIEE- 3
9 GHEE FEABRBERGHIFE- 3

ABER R R 2 L
2,468 % T8
L 1B

Tkt kiR . T. L. Saaty (1980). The analytic hierarchy process,
New York: McGraw-Hill.
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W A o B S RE 2 2R B 2 AN
PR R % AR ePAp S MR 2 bz 2T o Saaty (1980) 3 7]
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HFE= - R T

F 0132 K B2 — % P4 R (consistency index; C. 1)&7 - 5%
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BEM L - REEVEZILR 40 C RIEA0.1pF > R4
TR BHEEF A 7 - RepRR s IFEFRE o
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6 3 6 3 2 6 2 7 6 2 3 5 2 5
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9 3 4 1 2 2 1 3 3 1 3 4 4 6
10 5 2 1 5 1 3 1 6 2 5 4 6 5
(#4)

-40-



% 42 (%)
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LRRN kA #d 0 RERE O R
4 s BRI 1 0.125 0.25 0.073
L&k 8 1 3 0.668 0.0141 0.0244
il 4 0.333333333 1 0.257
LEANW LRk HiL hiEEE O R
4 g PR 1 0.5 0.25 0.133
N 2 1 0.25 0.211 0.0398 0.0687
#i 4 4 1 0.655
LEARN  LEak il higed CR
4t R 1 0.333333333 0.125 0.076
LAk 3 1 0.2 0.186 0.0387 0.0667
il 8 5 1 0.736
BHRAW RSk #i HEEE o CR
FR6 % 1 3 5

0.0276 0.0477
BN ¥ S 0.333333333 1 3
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#i 0.2 0.333333333 1 0.106
LEaH  LEaik #i kL CR
_»& et 3=
Ly FERE 1 0.333333333 5 0.282
RS S 3 1 7 0.643 0.0483 0.0833
#al 0.2 0.142857143 1 0.073
Bixah ik Fi piEEL Cl CR
§ 38 BRRI 1 0.25 0.166666667 0.086
L E 3 4 1 0.333333333 0.273 0.0393 0.0678
#i 3 1 0.639
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