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International Comparison of Auto Insurance

We review and compare auto insurance premium, coverage and services, and
market rigidity between Korea, United Kingdom, State of California, Japan, and
Germany. Korea average auto insurance premium is low and quality of services
such as road side assistance is close each other so that Korea auto insurance
seems to be competitive. However, in terms of coverage in Korea auto in-
surance, coverage limit is lower and types of covered risks are fewer than other
countries. Burning cost which should be paid by each of policyholder is higher.
While premium is relatively low, period of premium adjustment in response to
unexpected loss change is analyzed to be shorter and size of cross correlation
function estimates are smaller. In addition to cross correlation function estima-
tion, we analyzed market rigidity for five countries by estimating Tennyson
(1993) model. This seems to contribute upward trend of loss ratio and long-time

underwriting profit in red.

Unexpected increase in loss is due to skyrocketed insurance cost such as excess
medical expense for minor injury victims, higher repair costs for imported cars,
and rapid pike of minimum wage driven by government policy. If auto in-
surance premium is less adjusted to unexpected loss, then auto insurance mar-
ket rigidity would last and market inefficiency would get higher than other
countries we analyzed. Hence, although we are not able to suggest policy meas-
ures for both insurance compensation and improving market rigidity, regu-

lator should consider such measures for developing auto insurance market.
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Tt @A) GeIREAHA S Aolo] ARBAS BAst] A 873 Ws} HEE =
ol Hrg=le 71 2718 gt A A4 242 Tennyson(1993)9] Y
ggotal =7PE Q147] 4L Cummins and Outreville(1987)2] X8-S %’r%—?_]ﬂ'
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AR FACQHEY HAE AAFCZ vlwet vt APATL2= 127
(2016)3} F3ot-£11<4x(2020)9] A7} et 8%(2016& S ubet diQIE A
olUs} 2T 4 e BAEY WHREF SR QIgE AEE WU BRAe] AY
B3 g o] grdafof ghrtal F33ict Falol- 714202002 F8=0] HJARY HAA
A ¥ g Bof AEFPA; AL AT A] Q] v ti5f =23ttt

S ABARY AT S FHOE BT AT AREolth o7 IE ok
I B A% thie] 207 BES WSk 4E HYAS B 45
MmEe, 307 AEART IA50] WS A4S W8S ZAET 719 B, 1
Ko et A G &9 S Mt 95 SN il L3R
SAAEIAE v U9 49 19754 olFo] 1B HulATt AT
Qe et 1996410 A= TRelAE AER Xﬂ}ﬂ N87FE AL AAAS} 2
o R ABARY IAPE 2GRt 1T FelmUole] A A W 2 AplA
(Towing and Road Service), HE7} E2KLoss of Use), S-8% EANGlass Deductible
Buyback) 50 A3l 2= LU INFEFAH AL} FARE AHIAE R R AlS
oFal Qltt. F=2 XY E¥(Breakdown Insurance)& S F= U F-HA|GojA
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T, F2 7R GBI AR o] F 8T AR|AE Algeith
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20184 7|02 W AsAt BT} 7P w2 A9 37] = FolxJohK(1,545.89
&), A A(1,467.799), YAE D.C.(1,429.4 E&)o] 1 FL 519 37 = L AthTE
(686.1E9), #IQ1(686.3E ), oFo] 2.2K700.7€2)Z YEITE.

F279 A2 HY R E H| WAt Bk 27] ook Aoy Aol Al Bl gt AH
7h ARt o2 WA 2T 20199 S EAES|7F A7SE BuA7F Qltk WA G
9] A=A AEZ|9l Auto Express= 2016 ZAHMA ZX 1 45 2951 AQE=

H-8-2 F7PEE B WSHHA 7 Y] Bt AASAEY B RE Bkl Qlrh 5o
L1979 E2 7HF =931, = 71582 E, U5 95T, 5 6759, Ui
21092 =2 YERETHCE 1-2) IF2).

(B 1-2) 2016 7| FQ= XSt 70§ & 2 HIE
(T IH25)

5 HIZEEHI)

= S m3 a2 191Y GDP
Thad C
= 17,662 1.28 1.02 1,197 35,757
A= 19,000 1.09 1.10 715 31,261
0= 15,271 0.33 0.38 695 42,266
U= 19,793 0.99 0.83 210 28,233
[oES 14,787 0.71 0.72 675 34,430
2{A|O} 14,743 0.44 0.42 40~50 18,493

X RS BAHR BT 149
KHR: https://www.autoexpress.co. uk/car-news/96879/how-do-uk-car-costs—compare-with—the-rest-
of-the-world
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=A% Tennyson(1993), 12|31 7juthe] 8 AwE o] &5 A9 &8i&2 AES
245 Kelly et al.(2013), Berry-Stolze and Born(2012) 9] 97} it} 181 &
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II) F2= ASAEY AR Hlu

o714 ML ARl F7HES) AFEAEH A AL, AE W B, &5 4%, B
A 9 ARIE], Bl g 1A 52 vtk AsA R ge 54 AHES 7T A
BAE A 7HYsh= A1H 9 B wet Bt At Hl=(Average Expenditure) & S4
o2 vlutth 71 A B g SoiEAED](2019)2] AHE lERIthY

—_

1. A 7R

I g =7 7 SUEYR VIS0 R TP R 2 =7k YEolt) 2018W
F0 2 FujH Y788 (Purchasing Power Parity Exchange Rate)Z2 %j SF R
B 9 39% 2709 9, 5 323 84349 ¢, v|= A E Yo} 30% 5,819 A 0]
v, 1080z Seis 33 2ol ARE A, FANYR FRRL S

0| A EUoL} RARE 52017 BRT} L2} SAICE, AEH SRR o

H2o] 8,180 Y& 7} g1 thgo 2 £, g ulw, Q2ue} oot W&o
L Solo] g Ak AT, 1 g0 AR, 0)F Bemyol, e, 3F <o

PSS FURARR Y & 35 d80] 7HE Rl veer v= 2
elmUo}, 32, Selfel B9 202

A}t LR 12712 1 AAT A YRR FRE 1532 do g
o) 162 Qi Ak, 2ol 59 3,6099) 4, w29 12189] 4, G 12799] €
of vloha A5 Ak $oY AT PAES IF O % 102.9%A1H), T
3 kol vIshE ARINIR-E 20 5%E FAETh T AU 36.1%, T 348%

o

TCLHU

2) 2 HUMOIN Bt KEo EXe ASAtEY 2 AE9| 42, Rl BN, 2= HEEs|, o
B IEXEAMY, 012 Z2|ZL0ks 2 28=(Department of Insurance)®. XISXAIL S4 23 X2
EX0| AR a2t EAN, =YL HHEHH(German Federal Statistical Office), = XSS
(Department for Transport Statistics 2020), Y22 =EWSY(HE F135E), Z2ZL0F XSRS
(California Department of Motor Vehicle 2020) SQ. FIHEL7ISE0| EXi= =230

I. o= XsA=EE AIY H 9



Hoh= @A 522 10.6%0 H]sHH &t

E 1-1) 2018 7|F FQ= XSAEY H|d
(TRF o &, %, 7, H2t oY)

o oot =u gaﬁwr = ue
2QIHSF 158,387 328,434 305,811 127,925 390,270
A atel 130,587 281,027 188,837 88,875 228,401
HRARGHO /RS R 82.4 85.5 61.7 69.5 58.5
Sl 102.9 96.1 97.8 104.3 -
SIAF & 12 91 87 100 24
JES LY 232 56.5 274 315 818

Z: 2QEEE, WMAGNS 20181 7|Z02 PPPRISS MRSt USHEAY
ANz op. 99 2% 2) HE HIF

HI W oA} 7S] AA 9 QI T, AR AL 7 52 thed (3R 1-2>f AlAIsH

1 Qlet 20199 7] ARSAARLL A 24 S TP HAl theo R Syt

129.37F Holc}. 5 AEAFAIILS] 88%= A3 Qlo] A 5 B2 &3¢

Jlofth, AR} 2= =0l 1,748 07 7P Al ThE Uehe2 oF 37

Absitt, 5430l -9 S2uelrt 2058t B WO 7P Bl D& 46.27F T, 5 38.45F
ol 26.99F ¥, 9= 15.19F 1§ =0t}

(B 1I-2) 2= ZH Atz 72

(T 2o, o2t g, A, )

. 02

22 s =T oz
1915 GDP 31,838 46,564 79287 21,030 40,847
ol 517 834 395 64.9 1268
f,foH Lﬁf 1293000 2.685661" 485866 118000 309,000
e 3349 3,046 3606 1,748 3215
x| B 89,000 sapr | BY 16030 BN 2505 B4 32,005
HAF 196,60t 5 26,8500 | 7L 12.5650H 2 42 080t

2 1) 2019 720/, S| KESKAKT 24 71 7K20| QIE2s Q= AT HIES Of 83.8%(2,386,5187)%
M&: p. 99] 25 2) FE Hf
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2.

Ik

i Alg

T390 A3t &6le (A 11-3)00A4 AlAskLL =], o714k f-ejuet &80l 7t
A o) JE JHiAE Y 5182 20179 96.7%0)A] 92.5%2 PobR| 11 9l =T} 1)
= AT Lol 2016 82.9%2} 73.2%90 A 69.5%, 65.7%= ZFzk Yrolx| 11 Qi) v
L2yt £318-2 20159 87.7%0014 2019 92.9%F =0}A] 11 QJct.

H 11-3) Fo= XANSKEY &g 0|

(2 %)

5 o &= oj2
= 2|2t =g s oo &= 2130}
2015 87.7 87.1 92.1 486 75.4 67.9
2016 83.0 88.2 883 50.7 82.9 73.2
2017 80.9 88.1 96.7 48.6 68.2 70.6
2018 86.6 86.0 938 516 69.5 66.4
2019 92.9 87.9 925 - - 65.7

A= p. 99 2 2) FE HiF

o (& I-d+= 785 ASA A AE Y AL TS AL AT g A4Sk 9L
o Al A= A AT SAEEDOE Ao B7IRheS Bof Y3t AR 3t
ot} Leue} AsAtE Y AL SRR ] Bdg A7 A5 )2 thelH
Aol 79 2015WRE 2017WU7HA] Bt 5.4%, dIEHiATe] 42 14.7%<1d] 22 7|71 u]
= 2|2 Yol] tholulde] A% 0.96%, thEtd2 4.3%0]th. F=9] Alal HAYES
il B 19F s mlekel B 1% We, thEuiae] 749 2015 2.97%00141
20199 2.8%& WoRA= A0 el dE AHBEY dfQluj ) B4 AL YE
< 1.4% W0l A 1.3% HRIZ E0lE= 20 e SU9 4% v diE
v o 2 FFEE Amrt 7HE-SHA] ot thel W T IS 23t AIE O] Abar Y
EA A4 o] B A5 v HF AT B ES AAIGHIT AL BYES 6%

S50l AT BHFL 2,6008 U 30l

II. 2= XASAEE AR HlW 11



(B T-4) FOF XISA HYRADH AT LS

(2 %, 2t &)

- 2015 2016 2017 2018 2019
55 5.4 53 5.5 5.6
Cho!
op) (332.9) (362.5) (371.0) (355.6) (397.8)
Lfet § 153 14.7 14.2 14.1 135
=
(129.7) (133.6) (136.9) (147.0) (158.5)
6.4 6.4 6.3 6.1 6.0
o | o=y
(2,416) (2,571) (2,645) (2,683) (2,656)
o 0.97 0.98 0.93 1.10 1.07
aj= (1,596) (1,558) (1,642) (1,486) (1,600)
2|5
Ljo} e 4.28 4.38 4.28 3.32 3.18
=
(308) (318) (332) 372) (393)
ot 0.00495 0.00456 0.00434 0.00405 0.00384
© (19,810) (19,373) (19,761) (20,057) (20,634)
0.06404 0.06007 0.05766 0.05626 0.05510
az | =Ru
(3,365) (3,303) (3,363) (3,380) (3,408)
»n 1.38902 1.40055 1.35883 1.30365 1.28026
e (359) (351) (358) (360) (363)
1.0 1.03 0.94 0.96 0.95
CHRI(AEA)
(1,001 (1,030) (1,053) (1,081) (1,122)
0.0060 0.0061 0.0057 0.0062 0.0063
A= | HUEY)
(95,519) = (116,883) | (121,951) | (124.178) | (138,698)
e 2.97 2.93 2.82 2.84 2.80
=
(308) (335) (368) (407) 427)
Z1) TS K2 H 2T HEIOIN LSS S YUslE Mat 7kl

2) O|= Z2|ZL|0te] 2018, 2019 Al L=

FAIZ A== O= E

7 471

3 I CIZS BH 19 TI2C D2lel AT, HRIEA)2 B3iZ 18t LI2C Z10l ATy
4) SY AL UMES MATH HT 7S BEHE L Z0[0 TS OFS T 24T de

A ERUHEE =Y 2EEel U= SEASAH S= EYdel g= A2 gal 0= NAIC
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A7 A% BEFe 499Ut AL 2oz etk Seiuete] gl A%
BT 3502 € eIl T3 QlubARe 1,600% ), @ IHANEAY 1,000%
91, 7293 QR ola 5age] 749 3508 € el vEhdeh. Abe] A9 $-ehtet
1= oF 19] 339 Yeld] w]s) YR-L 20] A vhol Lhehta G il B4 4
2 139) o= 7H ek

Sefers 2] Ha) Al B ¥l 3 A7t WA e S4o] e 1
2] %o AL 10070 oF 4270014 ARSI} sk Ao R Urehdth(E 1-5) &
). ojo] 8} vl e w0k oF 26,7704 ARVIZL Weks A0 ek,

E [-5) HHSted AL LYE CfH| CHHHY M HYE HIZ

(2 %)
= elt=t Ol= 2= =
2015 35.9 22.7 37.8 36.7
2016 36.7 224 37.8 35.2
2017 37.3 21.7 41.2 33.3
2018 39.0 33.1 39.4 33.8
2019 41.5 33.6 37.5 33.9
T 38.1 26.7 38.7 34.8

ZF: 01=9 2018 0|2 Xz Ol= A £XI=2 Abtgt

o

ti e ol A AFAR 17g0] Fesdl= ¥l-&Burning Cost)S ¢-2Heh F=, L&, vl=
I Bl aet A= ] (E T-6091A AAISHL e =L AH=2] 718/ Al
ojoA B g/l A A ASHAT. AFEAREY AR} 19g()o] FEdvhe A HY
=2Ut, FEB7IRES o]-§alA Aot Mekelglet Hlw A, -yt BA R}
S°] FEohs B8 187 33 oA 227 33 Yo' ABt 5.0% S7I5IRAL L2
4% 85k 43 oA 73 5 Yo' AAsklnh Y= 137 A We] Eolal vj=2
167 & Y] &2 7150k ot fE|ut BAA RS2 9=l ARl H]s) 1.9
[, 2] A2FAtel Hsf 2.478) &2 HES HeeS FEohs Aoz YEdth

T,

II. 2= X=AES A HW 13



(B 1-6) F3 Colb Aot 2E B33
EE

= et &= o= 0=
2015 18.3 13.6 4 15.5
2016 19.6 13.3 8.2 15.3
2017 19.7 12.4 8.4 156.3
2018 19.6 13.0 7.8 16.3
2019 223 13.3 7.5 17.2

ZF: 01=9] 2018H O01F +Xl= Ol= MA $X|2 A

3. Helz Hlw
7t 71 AIEel Eel=

S EAEI(2019)= ofZE ok v, U, F=, =Y T F279 AsA g v
AZA|EoA AlFoles 7 244 BPRE Hugth 571 HaE o =9
7RIS ZARAEQ] 20188 T 7]|&9] e g 71ae(Purchasing Power Parity
Exchange Rate)Z 23t A5 th29] (& [-79A AABHL Q). 71& AR =
40t #43(19799 2€ 19 29| 7FF2 =, 199 10,000kmE FH7F 29| &
Q9] exAolet. o LA} Bl
2,000cc # 4Rtz SHEHLZ 7HIS v H] A Z] Alo| EofA A|ASh= HY molth

o)
Mo
)
ol
=1
|
e
sk
S~
E
o
)
%2,
rlr
>,
=
o,

=9 -9 tiQlufdolut e 5 AAEE 7HIEE 7HATE A S &= =t
IRt EobdeE HmTt Eobdd. AlEHoldoi e HiQlEld HsiAt 1910
15,000€®, A9 30,0009 8, X2 8 (Uninsured) ¥ E&EH (Under-insured) AN
Q=7 15,0002 21/30,0008 2 = AE5Ht). vl= AMsAF Holms SAME R Afol7}
202 Yet=d], B3N] BRE mhelof ik A0 E Hl
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(B 1I-7) 232 HWAO[ENA A 22 XSkt 32

e = BXISS 29 W e 3Y PP IIE 39
1,273.0¢ UEC, 1,828R=2 2,327,044¥ 2,321,207¥
1,135.08 Of=(Z2|ELL0f) 2,159€2 2,450,465¥ 1,826,393#
1,017.9¢ U= 121,990 1,241,736¢ 972,294
1,273.0¢ =2 BA3R=E 1,073,139& 963,602
1,499.0& G= 637IRE 954,863# 804,062#
o= 447,452¥ 447,452¥ 447,452¥

Bl g3}, ojgejote] Helnrt 7MY il te o vl Aol 4, 59, 9=,
S o e &R E (2019 AFEAt B R %S =
YA, AR W9, AL H of i 5ol whE Eelw Wske S5l WA A4
29 LUt HHRE 544.5%, LEL 182.8%, HUL 136% HPR7} 7|F B0
H]3] EotdE AR et %ﬂﬂﬂﬂ W 7S vt A ;Eyol 30.8% EY
38.5%, F-ElLe} 22.3% HAR} QIJE AL FRPEOA ISP o= 2414 W e E o
0 73 Feuet HRE 272.3% woe 2SR eI Wi AlalddFo] 9l=
B39 et B R 19% woFA s ] Euot 154%] vjs) oz SA 1
BT

Lt Ed Helg

fﬁ% HYRE AEAEY SARURE AYR BEgEExposure)2 L Zho.

2 o]0 AvHHZEAF B (NAICK: 9 52 BPEE v|wdt uf 7|20 = 3
th. 2018\ V1% B HYRE Ut 637 54 YO8 JRHTE HAT ke et
Sof| H|3|AL Bo Ao g eyt Sauelel nj A xLole] BFE B R 29
HARS AYHY FRrE UF_LF ﬁo] , G2 Hd® A1 Confused.com?]
FAL AR O, EU M A2 A HEt2 387} 7H86hA] o} Ak S22
e #hol7] wzo] #4H }% E} Y = Ugl BE AE21R 3] 719]o] oj=a}

sfof AL Hgof 7HlsHA] o AFge 5 4 V] tie] A% S5 A

. 2= ASAE AIZ HlL 15



HY BHdisel 34 th2x] @2 Aog wolth Y29 gigt g B wr LUt
Hop B2 olf= doEY 70l R7] fEel Aer Helth d2o] AEAH TS
FEuUEe] AYE o] sFohe AHIHEIT PR F2H|, PJEY 7HeH|
tolEiAt 7HIEL 20199 39 7|20 E 74.8%, HEHAL 7HIEL 74.9%, A7 AAA
11.69.8%, FSAAIAL B 26.3%, A7) AFH L 45.1%0] E5ic).

E 1-8) 71218 B (hE) NSkt 28z

s S22t =2 0= o U
20m 62.3 535 63.0 76.0 451
2012 61.8 55.7 64.1 7.7 43.3
2013 59.1 60.1 68.0 61.4 47.4
2014 58.2 63.1 71 57.3 51.3
2015 60.0 62.6 722 68.5 51.4
2016 64.2 65.5 76.6 80.1 51.0
2017 65.7 68.9 835 781 52.0
2018 63.5 70.6 89.5 71.8 52.1

T EUN U= SUBHR/NSA SE04E ALMSH Z0|H, FoiHIIER MetE st 7|1EY
Atz ESIHER; Insurance Information Institute(01=); Confused.Com(E=)

O 0-1) o= Ug NSt 2z

°0.0 .- 2a|Ltat /'
< =4
e 0O]= L
= A= -7<
78.0 - = o
-\ ® \
- o—"
./ o STl 5
66.0 Ealy @
® e @ T T
o— o POl o ®
‘_‘\"“:-. ®
=T L]
.-
54.0 o---""
o < *+—" >
‘/
. .__‘___‘___‘_0/
42,
2011 2012 2013 2014 2015 2016 2017 2018

F TOREIEEE W Y0 ) TEY
X2 p. 99 2% 2) HE HRY
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et AFAE S dig TAEHY Sl Bt HYE7T Qs Aol ¥
ot f-2uetet FARH Jéﬁﬁc’—‘iol &R 0B Zrlele AT Holk 9 5
Ut AEARE 9] 49 2011 RE 2019A7HA] thyg TS| AL AW 1.6%
S71skiet Hig Be Ee= % AT 0.2% F71ol T uhE =] 49, qu%}
AENAS At 0.2% S7HAR B Hiwe odﬁg& 3.6% 271519tk &

A9 ot 83.9%0 4] 86.2%= 2.3%p EolH AT EQ-L 10.2%p SlEoFA E}. -
o ] A} B &2 ME Al (Coefficient of variation) 2] 7% -2jue} g &
REFHO 4 4% E90] 6.2%0] HF] = o] U1, B B g0o] HEAsL ogua)
4.0% = 9.8% et Sejutet W BYR0] MEAHL AjHog we Zog U}
EPtTEY)

B 1-9) 92Uzt S| Ji0Ig BR(CHY) XISA BHE, Y waas, soig

©9% o 2, b 2 %)
23|t} =
T ompuee ¥ sae mrwme U8 sas
S oy Srgoy
2011 62.3 49.3 83.9 53.5 52.4 98.1
2012 61.8 491 83.9 5b.7 51.2 92.1
2013 59.1 48.9 84.6 60.1 56.2 93.9
2014 58.2 49.7 85.3 63.1 h3.4 85.4
2015 60.0 51.0 84.8 62.6 54.3 87.1
2016 64.2 51.4 83.5 6b.5 57.6 88.2
2017 65.7 51.2 83.1 68.9 60.5 88.1
2018 63.5 53.2 84.3 70.6 60.4 86.0
2019 63.3 55.8 86.2 70.9 53.0 87.9
CAGR 0.2% 1.6% 2.3%p 3.6% 0.2% -10.2%p
Ccv 4.0% 4.4% 1.1% 9.8% 6.2% 4.7%
Y Uacie WMlasiots SEME Lis 2i0(1, &oig2 CAGRE 201931t 20113 &dtkEe] Xf0|Q

M= HEUHEE S2EYE =Y

3) Uiy B =23l=et EH g LA JUES= WAEHNS XF SEUFZ Hol L wez S2E
SAL X0I7F UAS 4= U0, oMol FAE 7 IS0{oF &

II. 2= XSAES A HW 17



4. 484
7t e

AL ABARBE AT 2B 5 AL U OGS 2582418 B
9] SR AT, FL BT FHHA A4lo] G AAH-BAH Lo BT
A <o Aol 3 TR, T 12 Qe A AL 2

oh B9 b Agolut AT S o Esfolet Al 98 4 U
2437 919 248 T80 YEAAD $US A AYALE T o
o et AL q1 SRS 519 ¥R ) ohd A1) 9 < 3

4

T HHPAEAL 23 S AHHelA 4 4 e AAA E8iE BAgsh] s SEluEe
REEA SR U2 chel g 13 chEg S 2,0008 €, LS Bl
BEgoF AHjARY, G2 A3R} sjAAY R H(Third Party Liability, ©]8}, “TPL

olg} 3h, =YL A1 J(Haftpflicht), B]=2 vjAFAA(Liability) 52 HEZE 73511
Stk Seluielol Qe el T, ARG 1A BTG ok Aol ol
Yo|H Ao T A, ti el = st Ucto

ot

Aol & = A= AAA A Edlle —?—E]‘/}E}—J 8- A7 VAR AR AV, A7
AL, RS AL 5078 BASI JE-2 Qo) ¥ (Voluntary Insurance), J=+
2 THEYoR HARITE =9 —%@E%J(Comprehenswe)— TPLO| Eu-SjEE
(Third Party Fire and Theft), 12|11 A}A19] AAA - B4 £33 HASHE 5U2 4%}
A4 9] AAAYs] A2 XA E o], g§5Ake] TS AFsAF ARl E.E(Motor Vehicle
Accident Insurance)o] EE3I} 181 FEIS] F&, XA 502 Qg A7 X=F
of] @AYt &8l = A=A E B & (Vollkasko) ¥ AR H 3l (Teilkasko)ol| A HAFSHC)

4) XMfEH o2 ASXIEY MEZ Hli= 222 ZX Hig

5) 02 FZNFO| XIsAEES Q2EEH (Compulsory Insurance Law)0fl 27{8HK| &1 MRt &4 HAL
o5 =H(Financial Responsibility Law)0fl 2H45t U=

6) =/1E2 MY, ZA|, YREFOE FHGH Q=0 Ol 2/ M2t 2 JC=E HY. XS ige &
of ’._":'._|$(2020)§ X HiE
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o]=9] A7 AFR Y2 SRS MR Qs WA FEAL AT FHEoH= FER
H(Collision)z} Z}A129] 4] o] Qo] 7|e} 9] 32 A= QI3 A}5F &6 E Ao
L 2E 9] ¥3(Other than collision) 0 & FLEEHTH FEEIT SE 9] HYo| BT 7}
A5HH 53 $l(Comprehensive)o|2tal tch. R HY Z&F 32 HI7FQIFdo] Lo
pegalo] A=A TR v 4 9l & R FXEFGH (Uninsured/Under-
Insured Motor Insurance)’} BASHCH 8|uate] A7 AAAILS} SAGH G EE 97
H] X FEHE (Medical Payment Coverage)©|tt.

H I-10) F2= XSAEY 2

STy 2RIt
27
Alx{ASH RiZkol LIxfradaH RlZkol
Ch=ted
Q2| | CHOIBHAIT (RQ) | (MR 2MDE 8/ | APIAAAZ(Y) XP7 R f2s2sH(2l0)
L2t | CHRIERA (RS o 260t A F ARG T
EST)
e OIAIASBH(AL
o | AR oo SO e
22 | ooy | RIS SRRAHASH) RS (*)
ST $E§1it§5H(7l%)
Mo olzH|- s it
9 Ne]l=! AH(O|=
B2 ORI YD) | AR HEER) | Co Sory (Fro/Thoft)
I . I . O|ZH| HX ZZ(Collision) &
y HO| =S HOI
0= | AHSHBI, Q) | XIEZASH(PD, 42 UMI == o
o Aol ENIEL NSAAITZE A e
- (Haftpflicht) (Haftpflicht) SRS REE

Z: 0|29 Ble MAAGH(Bodily Injury), PDE 8&&8l(Property Damage), UMIE(Un Insured/Under—
Insured Motor Insurance)2 24Xt
A= MRZF Helgt

II. 2= X=AES AR HW 19



Lt ALTH0l Cheh Ol (BhAr =)

FQ39] AJY(QHEF vlw Aip= (I -1 AAISKE ek dioluiat 71 e
£ U] B AP 19 53R Y, B4 3T 9, 8o A9 o 19 s
ol oF ZIol= Eofis A ICIIE Xt FAIRHolA BA T} 2
AP 379 Qll, 543 1205E <l FR-ol] X 334k Qo] 1 o] F ZF}oh= FH R
el i CHdEd ) FAFHolA FEeIt =2 FASel Y, £Y2 7509
FEolth wl= A zYote] B9 XA 7HIdFHS gefat 10T 15 53 g, Alg
39k Do |9t 7FIREY] 70%+= ]9 Al v =21 58109 EE o] 719Jsh= Ao E Y
Bt
gEHA 24 714F9L 2-gu) 2,0009 9, Y=L 24T o=, n=Fe 5 g,
=YL 4 1129 {211 vhd 29| AL e AR o] obd YJH oA
Hol=t 7HIFH FARMeIt. vl=o] 3% tiQlHl g 7 o] Wil R A
ngﬂ EoF AR T A AR AR oA T el &S A FHGER] Fol= A4S

7} Sleks)

P

[e)

7) RELE, =, Y=, 0129 HRMREE M4 - Y58 24R0((202008 HEE

8) Houchens(1985)01 M=H 7IsHAtL] HIAXIE 25 Oi EHﬂHH’ér ISHREE 7IsiR f HiAE 01201 TS| 2
FH| ©E XAQ| S SO X|BHIZ XYl Lf =) W|°f LHE2 George Rejda, Michael
McNamara, William Rabel(2020), p. 471; Houchens( /S FHX
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(B I-11) F2= XSkt AP Hlw

27 =) =l
AR 1 5HTE A
BA 3H0E ¥
oa | ORI 1 SOHOY: 3O §-10) HHBH
ol X Zfse lolesiol LHOIBA(RAIE Me THS)0
=)
CHE AL E& 7143 2,0002 &
A 3,0002t 2
- Al 1208 2
ol | KHHEHES Ie o=
== | A= Q7o) Zf 3,0008t o
X ADES QUOJHEOI COMA(RHBHON A

CHOIHAH(Third Party Liability) | SXISH

=
© CHEHHAThird Party Liability) | 22t IeE
R Z|A JIIGHE: 19 58 g2i/Q1) 30 /AL
O |HHAK
CHRlbke(Bodily Injury) X EAF 71130 5O =42y/91, 108t HE/A
aj=
- A4 TBiE: 5A 2
CHEH&f(Property Damage) s A} 7jolT0H 5at iy
CHO AL Zla 7SI 7500t RZ
EE
CHEHHAL EA J1stE: 1128 K2
7 U2 AHEA(Financial Loss)0 SIME 2|4 71Q3t: 500t R 92513

N2 727 H3si SHOIX|
C}. 2R} Ml 2

FQ30] AR} AAAYS] HE (G 11-12)0A] AAskT Qiet. S-aluete] A9 ‘my
A7} B B EAL] E5ote] &9 F WA Akl o] gl BAfohs W F842
S of B, EAS AAY Wele 5 B F91 Afolx BAR 191 2ARtet g
SA éﬁﬂa T5tal 242 H‘%}ﬁ}% Eoko 7 HARIE AEsieitt. R
&3] A8 vl=E Aot BA7|FolA HE R BAs=d], =2 AAlEs) e} 7
o HAdaY AolE HoA BARItE n=e] HS RIS 7t o538t R =
THE t2ch Aejxyoks 9FIFelA] It X4 7Yt HoA A Sk Hiet
A I8y BAH 0 R THIAES A 7HIRN S 3~48) A 7FA skl it

ol

II. 2= XASAEE AR HlW 21



q 01-12) =
=7} =2

22| | A RIAMAI(RISAHH)

Q= A7 |MAAILIRY SRR HE Huw

FEARMY
LRl AL Z|of 197 Ol
Al 2 QA0 1219 5008t 2
am | sax Sy g-Sd ozm 002
- A SHUZEE 180 OlL MY S2 S0 24 Al
=
FEARRYY Z(Cy 29 2
9|=H|(Medical Expense) Z|Of 400 oHRE
oz JHQIALI(Personal Accident) AIE 5,000 IR
DR 2H5 ol WAL MK Z8HUninsured/Untraced  Drivers
Agreement)f| 2 HAZMI MR Lot XI01E Hat
191% 1,000~10,00022477IK| 24
- 71 2 39 SOF S Al 2 e|M o= |9t FY|
|:'l %% 1 H|%ﬂf FHo f A 2y
2199| Oxﬂf ':OI 22 E(Publlc Roads)01|A1 I%xf
o=2 28 3 MI(E2 B 5, A 28 F)Z &1 YA
2 4% 24
713 1015 15,000/Ak1E 30,000
. - SHARIEN J} dMEiS A 7|0 I|HEXH0)7
TESASAL Sizs], St g, S S armanen
Disfigurement) S& 24
NSAAIEH LEENE A SRY-EHE 5) A= QI8 AlY, HOf

(Kfz-Unfallversicherung)

(Disability), ©eXIZH| 52 EA

sy | RHXEEEY

(Fahrer-Schutzversicherung)

o;q;qo| A-EAF S0 M2 QRtE, ASDAL KMOH AjH|
A 9F 20 62 52 A1 AY 1,5008 QEMK| X2

FHARGAL

BA712(Verkehrsopferhilfe e V)OIl 24k

Az FQ= HHSAL SHOIX|

29 39
o] QIek(E

A

oX 1o

0-13) Z=x).

o]

=

ol ofx

o disfA= 108t e e
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(& 1-13) Y2 o CIORIE E5% Aol=s XIZ2Y

(91 2t 2l

[e]
4 o
H3Z
O ity 39 HEd, FHUSE E= 25, 358, Aty 85 =R YRd | 100
@ HURI-SRIIOl 2 EE HT, 070 LR B8 EE BE OF 4 &4 o7
&
@ 22, =3 M FoOl MEdd, gttl-ofiiel siE IE-Is 30
=1} O|[H9| CtH
= L= =
@ B, 2, HY, &t S5 O, @, @ 029 A 10

o
Az Y= A} CHOME B8 (www.axa—direct.co.jp)
2t 2T} X1l HE

%83 A\ L) HRE 0] GE I-100H Felshn Sk BTEHo2 )%
go] Ao} T o] 29 Tel-28 5 WG LA AL BANG Lo
BAFSRE Setelel 2a Tl Aol wASHE 93o] Wejoldt o S, A
=4, A4 5 AR A &8 74, myte] 49 Selbehs X AA)
SR A9 RS @, U, UL ko] BEEEA) BAtt A
A9 By RIAAE BRoR QIg&sE Ao E BASHE v 92z
A grEA) gtk AR Qg &a0) A9 Sl A%, Je, o
3 £81ehe BARTC ofplo] BAIH vhE SQu} vae Qa3 g A A5
2319 35 502 At & F-o|Q A X3 A4} Eoko 2 4
s 2}0] 9fglo] WE Aok Aeg WA FaTNE A AEow NS A
st A9 Al BASIIE S A elat A2 Tulet 49 A 2o
of Aolg nAFsHe Z e olck vk Seuelo) A olelet £ BASHA 9

%
i
o,
:
fu)

i

o

A7 FEa A% A oIME Aot ot thE Ueke2 S 2 A 5de A
FEEoR dHste] S A FEES At 5dS BRI of¢ HE=A ¢
gudte 4TS 7IEed BARENE AR EE MY 5 Al 7 Vel 2%

=

= jm g
ST BAA 0 R BAUS /123 2008 9, EIREF 20% A7 HEF W9 20~50
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T [I-14) T2 X7 |Xf2A6) H|w

=7} = e
ZE-MEOCZ QIS A5/MEHRSAL LRIIA AT AL £2|H|
AT [2E]- B Al AESAH]-HE HI/MA(EH MQ) Al X2 MFSEH|
—=0| — _ — —
== 2 KY/EAX] AL H QNR} 28H|E/Z1 22H|E/CH2 RtSXt Xt
22 Yoo/ ZoRYR2 7IE BB
L2y _ _ - _ _ . _
= £ SHol0] £5-HE ot HE Tr AaR Oleh AS/AUHHES
AUEAT
HIE X
- SIRH- RFIRHO | RI2F M2 HA/SIRL- 28 Y- 0K 24|, S0 oJsh 264
NN
APIEEZE 249 & | A £S5 AM/HE-"WAL(HE)/HAIE 9
102+ ofl)
e | =S BY/RI BAE SRR AVISY
| R -SRI X1 (K- B8l MUi0| 930 T2 A ma
=He NEINERE)
HelEER BEPRES 109 9l BHe/33- 97t S-S FU) Ha}- 2z
(53 ) X 52 XFoK RY 2k %3
NN | QATH SE/HEAL/QYE AL/ K2 24/ RZ/XEE
(500IFRE, HISE 018 Al R 2| E37[¢t 54
= | EH- 3y SHY/\H/A R G M| SR 2A(52])/ ARSI WA
(400IRE) vl
IRIEEEY JHOIAXIE 24250 IRE)/0lEE 7HE
z= X M2, &2 OE X &2 =H|(Objects)2t ES52 QIS 2612
= BAZIMAZE MQISH X ARTZIXOIN A REHES SHEH 2US
(2t 5,000=2) N
24
0 | ESAD RO B, uhS4-HI- B, M52 55 SO 013t 2o
(2§ 5,00022) | & EX(Betterment, GAP Insurance)
Ry ZH = 22 019N, X0l 0|QE HX| QE|PH0| D= HR/10!
(50~100E) X| OJ2te| M0l HQ HER5HE L2|/EX42| Tis
S ARSS) ST/USA0ISIL)/STR S AD/% 2] 24/
== HHBE 0l & $2|Ri /0 RIZ/2ES 6
BEEE(CEHERIHE AAH) HL/XE7| 2&(2|- WAH)/AHEE Hid
=Y | EH-Sh LA/TA BN/ 22 PRI S2-YTH|E- X2 207 2
o
a— =Z O w0, 4, EAE, AMEL S B KR e i =
= AfEfe] HEEC g3oR olst L3
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> EHS
Az FQ= HHSAL SHOIX|
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O ZIZEsAHlA: 7|2y

S uEtollA 1996df AlZHE IgEE ARlAe 215 211, Brolo] wA| B 42, HiF

2] S, A=A AL Bl dER Y ARIAE ARt =Y 7)ol Tl Al

Helou &8 dsom VIR Ul AlS Sl A EH A 1Eal VIRt S
A BlAE

ABIA FR/E EE0HL AH|A S5 B ARSRE 4ol AulA7 SaEH.

b= A B8 (Farmer's Insurance)?] 7IFE&=AH|AE 20,0007) oJAF9] A9l € &=
& AH|A AJET}10,00078 2] 1ol Algtth. 115 219 A Fdf 1508=7H4] 2
=3, wiE ] A, AL Al Bholo] B, A7) &R (Lock-Oun), Aol AF, <&, =
e 332G 29 SHI0HE ool 73l H-of AH|A o]go] 7hssitt o]Ljd
T AE7F Y ofd) ] AH| A= ZF A HE-S et SR BASHAU A &
glol= B2 HE7HE AlSeith. of ) 7Fu] i HojlA] 50utY o]4 Eoizl oA A
LS Gl ol AR F A4 A4 S AREAH|(FH 5008 E)E EART

Yol A= FFEA(Kasko)o] Z1FEFAHI A0 ARE AF3Th 5L 100 HT
¥ % olelal oF 1.2407 Hj9] 3712 HRQF HUK-Coburg®] SHE A2 A 23°]
E7FsSHAY A AHISA7AY] A7|7E 15km o143l 7% AB|FA7HA] AFFE ols
A7 AE|AeE pEfE A A7 QIEd= AHIARIEE ARSA7HA] 2] A
27} 15km o1Rl A& ASS EAR] IFEA8 A HAAEH= 3¢
= 1,800%F i o]AFQ1 ZUQI AFEAFEH(Allgemeiner Deutscher Automobil Club, ©]3},
"ADAC’2} gho] X|ujZ o2 4 5]H] 50~70R-=0l AF3taL Slct.
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Qro| A9 AFBEA AL 7|6t AL A0 2 Wojsiu), 21 EaRHe] 2EA
B0 — | — b 2)' i 24417 AEET AHIAS AL, o 9,900749] AHo] 9]
of A3 ojtiol ALt o § s Sith. AR Aok 1EARE Tho) AuAE ol §8
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70| APEet FH| SEMA| Al FR A2 100km7IA| f=2
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At U= AL 28HES(www.sonysonpo.co.jp)
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G2 A E H(Breakdown Insurance)Z 5o J= U FHAY =2 & 5, I
o] 2t F, T2 o F Apgol o] st Aol ESaciA A= ], 82 7t
& JHIARE o|F o= AHIAE AF3t d=9] d#AQl IFEsAHA: 19 &
& 1(Green Flag)®] A1 ZH A HAF= 25~1003- 204 AR 19 &
T= 199449 AHE 19994 HoldE 2Rlo] QIH Ut HEA JHS F/lﬂ‘ﬂﬂl
Z2A(Recovery Plus)Qld] A2 AF5AREgE S0 £3tE| o] QIthEE ZX). =
SAH|A, BAISE @ 3 (Unlimited call-outs), A%50] AE]A] 9= 3¢ A A= g_; 7\]-15141
W 0.25 U}O‘ v o)), H7F AW AU AGKE A1 Z3), o] 1% (Onward travel) 4]
H|A Folth. o] AH|AE AJgFo] =] e - 48417 Bt 10095 FHEofA]
A AHIAE AlFSHL 100925 FHeoflA tiA] AFsAbE 52 o SHHE-S AT
gt} S E2 1919 15085, 17 1749 500025 oA AlS-H .

o, Q9f

Seterel 2a o] AN GHE vwe 23, Selthet AYCIHEY Thelpa
Shes )3 2] EUolo] ML BAT 3, £, Yo uls] W Ry o
719 $he oIA] 23 Yo o] 24T HheE, EYe] 1128 §2o] uls] Atfae
2 Ut BRgAe o wal Rl A AT QR o fhest 2o fdow
Ao o, A3 AEAEAL 11T uAZ N} AA] Lalzto] ol uALE
o}, A7 Aese I EE S A A0 RAME e Uelo] H8) tha F2 Aow B
Qe AR ] Aol BASHE AelAs] W, Bt B2 So] Seliebrct
oA ge Ao Holth,
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B 1-16) Qalfziel 2030 ASAEE AZ H@ Q9

= 23|z} z=x xtoJx
[CHOIT] At 194 BXOt &
HAF 3O 2 A J[0IZ0H: 0122 HQ|
ol | FREO 015 Ol mpeywy L IS =S
[CHoITT] Chol T Bt =1} ok PR RS
(A 71 7ks)
U Qlo| B H|H
#ol: 2 0008t ) . _ 0= 5 2
—= | y — — —
EHEHHg OD|9| ?EIEH 5g _%I ;&'1 |(O|_'_) I|_|_|‘ _?:‘I °|_|-E %% 1125‘_'. ‘IQFE
o= 2HI meC
S SR B
~ Qe AHE XA )
SEER | L ot 901 21 3iE = 0| W 8 |03 el X)
M| e ABILE ALK 25047} | U SRS EA
d of Xfo H3 A}
_ ] ISR Ea/23 oj2le]
ot SOX Z|CH 5 & _
s | (o TR S ON B mosi axjon 2w | mr/mayaEn g5 3
To- —'—I H 3._|_ = _/,I_\_gHE E}g
A2 ®ME U AL
Dy | 55-EE/E b (5/228 24 9E)
7(|—%FE%| (Eo_lx =] 7le | 3|.3|.) g e i S ENSNEel| E)g e
25 T e o Ol = | 2
GAP E3i/Ai2iof 2af
2uy/PH/opES SHt
& sass A ANFESMHIA e
Eg A=y = H=0 — 7§|'EF _)'\_ | S |:|H|:_r
U= BIBA HIR HA

A= M R

5. Holixidat AlHH|IE

SHE e o] ek e
o AgiH| o] Le4s Aol E1 RPRI B 5 k. WA 729 4
9. G} Qi AA 5 EAEY vFo] Sol=t o vl Ash-AHY 5
SR HES SoluaL gl vhe AR, v SoA ALAAAL 5 A
of uze] §A151 9lc

tiE] ARdH] BlE(ARIES)E T E 2o R Hel
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7t 2Lt

DAY xR P4EEE HEe giEde] A2 20104 77.1%0A4 20198
59.3%% Z0]SYAT T™ H|SL 20% WS F-A5kL 1o, CM H|F2 2.0%C)A]
21.1%2 ottt Ak o5yl 5 TM, CM2] ATAd v|ZL 22.9%0)| A 40.7%= S+
UL o]2fet A= 2002 K ArolE 22101 MAAE SAHo= BtiHAgd
H]Fo] gtfj=1l Aol HatEHA 2ASLE . AsAE Y Ao FAL Y 44
£ SHo2 AolE1l Sled], o]0 AT ES UE= CR4 A= 20024 70.3%
oA 20199 82.1%% EobHth BALE YEU= slWE-5]4] ¥ A(Herfindal-
Hersh Index: HHD%: 20024 1,470.6914] 20199 1,823.5& =0} t}.

ey HlFo] EolEal HAo] AStEHA BE = the] AFYH] H[EQ] SAYRIE:E
ZAashe 2412 Btk 20044 30.6%0A4] 2019 0= 17.0%8 Eojt= Ao & et

E 0-17) 222t ASAEY T2 HIS

(&2l %)
T CHHZEE ™ CM CR4 HHI T=AIGHIE
2004 89.3 8.7 2.0 68.4 1,379.9 30.6
2010 77.1 20.9 2.0 69.5 1,344.6 33.4
2012 71.3 24.2 4.5 71.9 1,422.5 23.6
2019 59.3 19.6 21.1 82.1 1,8235 17.0

9 A9 B2, AAL ZH) BN YYD AP Y O Bl
t} 20119¥ $£UEE R 31% £=o|d AW d H|=L 201749 60%= = A
AV A 5 AR M3 61l 33 Zolslct X 1090
23] Spefsigtn], BEAch AT 1L 19909 76%ek 12%014 19944 33%2}

¢

it

9) TMS Higt2 S5t mof, CM2 Qe S8t HONS KIHE

II. 2= X=AES AR HW 29



25 SIS, o) 712 B AN B ML 11 108 5 ok
o AR ¥Fo] Sk AT Aot BolaR WFS 25% e £

Astz Qiek.
T 0-18) Y= XSAtHS HOjiHS HIS
(T2l %)
e EER HSHAE RSt 71Ek AfRiHlE
1990 76 " 12 1 25.4
1994 33 10 25 2 24.2
2011 37 24 31 8 19.0
2017 31 2 60 7 26.6

A= G 2EEa

G AR Al A 2F 1000 7S] B BA7E Sk QIAIEE A 107] SARE
A5-EHRO] 84.2%F AHAtaL Urt10 A9 1071 3IA 7] 1910l4] 491(eH=mE
15 15.7%, 9FAF12.57%, HEEZR] 11.6%, oHH[HF 10.8%)7H] A& SAl= °F
40%°]| o]t

o =

2 9] HEHAAHAgent) B[S A E 0] 9 YR AR thH] 99.9%, UHY
A0 92.4% 4ot} QOB Fof|A] BltfHA Q] v]EL 20104 6.2%0]4] 2019
| 7.6%=2 FHi= 1L UTHKE T-19) }2). AR} Th=A 1 2H A2 7FYARE0]
GHE AYT 5 QU1 B3RS AAo] Ao flwll A= Hldh doJEY 7t
YEo] A LR 27| figo] HIASKES MBS B9l 7I9ES =0l 72l
o] I, 7HAFAHE gHl] Yol WajerRg FE=A Solg AYuuE A=t

1o

10) @2 HEmHA(https://www.nimblefins.co.uk/largest-car-insurance—companies)

30 SItEIIA 2021-09



(B I-19) 22 XSS

oKz HIS

(B9 %)
Rt oloji3
= . _
BAMAA HRI AmAE  BAMAN HR¥ NmRg
2010 99.7 0.0 0.3 93.8 0.0 6.2
2015 99.8 0.0 0.2 92.9 0.0 7.1
2019 99.9 0.0 0.1 92.4 0.0 7.6

Mz g2 Lol2Eys

UE AEAEY AMGHE-S £ EY AR EolA F2T 4= Y], AsAEY HF
o] AA| £ R YrHAR 0%E AA|5H7] wZoltt. EFfE T AFdHlE2 20181
32.5%1d] AnlA H]€-L 17.2%, =2]H](Admin Expense Ratio)= 15.2%0]c}. &3 HF
APl A HE 40 AP ROl 2 AAY ASAE Y Aol E A9 47041
A FES Y5EE R 7|2 83.9%] o]Eth

cf. 0= Z2|ZL{ot

vl ] Eolol 4 ZuAde] W52 2019W PuPR o] 25.8%0 Esick 1
21 A3 32 A9 5 gl (agency) B0l 30.8% 2T} H(Captive) o]
HE H13L 43.5% TaAld Hl5o] o

(& T-20) 0= Z2|ZU0t 7HAIE XSAEY HiixE HIS

(T2 %)
T = SEEAN XY SEEAM HSEAA AET
2011 6.7 26.3 48.4 17.4
2013 54 259 49.6 19.1
2016 6.5 241 46.1 23.3
2019 8.8 22.0 435 258
A= AM. Best
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Aol /RIS AHEARY Aohz 87710] RESAE A S ATk 49 47
AT} 42.5%, AR AF5AEF Q) B9 32.2%9) AFEG-ELS 7125k gloH BYR
715 HHI QI8 A= 7]Q1E AR A A ol A 765010t ZI9Y - Bj&9] 7 2019%9]| 257 3]
Ak ALBAT 367 SR Al L AEEEID AL AsHR A T 4
ST 2-0)E 24T Sl 2010928 2019971 g AEAHT AL BEE
71&0 2 65% 44519l 10 B 0|2 E(Return on Net Worth)2 4.19%0°]t}.

2| LUotof| A AMdSh= As A H O] ARIH] T AFR+= AlgHA]o]ofA] 2020 Hl=
&9 2071 7NRA-G AFSAFE Y SIAH] ARR|eF S RAM], EdfE, FARlE EX2E X
Aottt AFH|(Expense Ratioy= HF 25.9%, A 13.1%, |t} 32.7%0|c}. £3&0f
EONFAMHNE AR T Ht 64.7%, HEEE 55.7%, HHZE 77.5%% Urebgth

(B 11-21) 20204 Oj= &9l 207 JHRIE XISKIEE SAL £ X|H

(T2 %)
7= ol ol AfH| eHE
(s 543 10.4 25.9 90.7
Z|A 47.3 8.4 13.1 815
Z|CH 64.2 13.3 32.7 99.4
BZEMHX 4.2 1.2 4.8 5.2

AtZ: S&P Global Market Intelligence

O =

£90] A9 ALY WA ¥53} B ARE Fwalr|7) oy SR A
A BARG H5E theo] (E 1220 AT AR F0] EaR oA A5
L vlZ0] 20199 V1RO 39%E 1 2] o] S £RE B vIF 1L
o A5 HF0] F A0 oAFEIch) 50| A9 Fa%a) A 2w
H%o] Sojut 9iet. e} Sohke SEk Seel, @sto] wshd mdl Aow 1

11) NAIC(2020)

12) S 2oi2S AsAtEE, UetA5l(General Liability), AAAGHES(Private Accident Insurance), #EH]
8H%(Legal Expenses Insurance), o2 % &Z(Marine and Aviation), A8%Z(Credit, Surety and
Fidelity Insurance), 712&5SAH|A(Roadside Assistance) S92 M S
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QIck 20109 g H]Fo] 9.4%A1A 14.1%2 S0l ol IR ASHAAL vF-2
47.6%= 3R =1 Q.

(B 0-22) S 2012 TS HIS

(EH2L: %)
ag ois mew SEE mme R
2010 31.7 47.6 6.4 94 4.9
2015 27.2 485 5.6 13.2 55
2017 27.5 47.6 5.6 14.3 5.0
2019 285 47.6 5.0 14.1 4.8

Liselotte Maichel-Guggemoos and Joel Waggner(2018)]] W= Apz2}HE ¢ 2] wj
H]%-2 20024 4% olatolA] 20144 13% W= S=|Qick (E 12208 T2ehd
SAEY FHuh 5% 15% Y Ao g FAtd

APAEIEE ESiEdt eitHEolM 32D 4 =t E8l&e] 201949 87.9%C]aL 9hit
o

0] 98.4% U= Aot A& 10.5%] Exfsiet. HEER HiulEoAM &)
o AT FA2 AN E 7%, ATIARES O 14.6~15.1% <ol

Liselotte Maichel-Guggemoos and Joel Waggner(2018)2 = AFz2H 89| AlAH|S
o] e oIz BB Hyuhel kg S ek, AXEe] mEd 20144 A
HYR 7|E 08 45 3AHMutual Company)2] A-R-80] 14.1%0]1, 5 HEFF]
of =r SEAJNAES] YrE AR HF2 2014193} 2018 10% o1 5
o] 10t Hg3Ate] 3L AR A f-80] 10%<R] HUK-Coburge A2 3]Afo[th.14)

13) dSSAE FABINRL T2 HSHARTE R0 SAY

14) HUK-Coburg-Company Profile, Information(https://www.referenceforbusiness.com/history2/60/HUK
-Coburg.html)
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(B T-23) S XNSAIES 261, grHIg 0|
(&2l %)

g AtSAtEe HX| B AR A7 Rt
o &g il &otg il &olig gtdlE
2015 87.1 97.9 90.8 98.8 82.1 9.7
2016 88.2 98.9 92.3 100.5 82.6 9.7
2017 88.1 98.0 90.8 97.8 84.7 98.6
2018 86.0 96.1 90.7 97.2 79.8 94.9
2019 87.9 98.4 89.9 97.3 85.5 100.3

X2 SY o=

YU AAEY Aol A Adohe SlARES 20194 7] 8970t 2011d 9971 3]At

A 1077} EolE=tl, ol A o mhieelt. 20141 7122 A9 57HAL
1070AH] APER-&-2 22 47%, 68%= Al F=2] 52%, 75%0] Bl 4% F %
o]t}.15)

6. 2¥E Al

i)
19
H

U] gaqup— AP S RAA|(Prior Approval)E skl U, -2 FRU(
71E8E&S FEASAVIT R84S Y] olA AAshE W JJE oA
0o W2 1z 20| 4R A2 olstolIck ol B 9, el
A& AFolE 9EA o RE 88 A7 /it SEluehs 19949 A 884 =
Stal 19961 ¥9] 882 Sdistaleon], 20014 84 28 Aot AR A &
2 45312 BPSAE0] A REL AFGE] ANST A B A AR
Sk it
=L BT FAVF 9= A REI|ALC] AF oI} Aok} B E AR =
(Prudential Regulatory Authority)¥} &8§4H|A} 2 & =(Financial Conduct Authority)
o] A=k ot 19734 =7HdE] AAdoM Eelm 4AE e Ho] glen 19794

o)
i

mlrurj,&
LA

I e o

M,

%

156) Liselotte Maichel-Guggemoos and Joel Waggner(2018), pp. 126~157
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F 7HAA 7 A E T ok YIS £51g W Al RERE SA 2

B 5 97 24 271 RES|olt Aolsiet, 1217 HYR 248 0 A o]
oo ol ALTEAL TAT R gtk BAS BHR A 19941o] AZS
St ol MY A8 U AHE el el LETRY 59U oL} 19949
o)l ool BHRFA SIoct KA A3 olF &oje) Wsp} HEz W]
Vg 8 9% Fe Aol BHATE AN

)= AP L YolFE= 1988 Proposition 1035 A4, o]A9] 3-8 AS3lofA AFH &
AAZ 3lAsIAT 8& AR Al7]ols HASAPE QAo Has AT & AN
O FA%% B8 AGo 8 ALESO H7I of=o] Eol&=d], ool Hgt vhd
T FUEo R A=A 19889 o] F ARG IA ofl A= HSARE0] AlET /&
2 REWTA] Tt BrlGtn, HESAES] A7 oS RS SEEH A
5718 Holgh v SAROIAL R Ul RS AT £o1) A G
STt 1S g1
7. 2%

Qe AR AL SRR FroA dEEr 31 ST ZAv A

A SEH, R 4 55 st it Ak ASAEY 7R Aol A = Bl
e =7Hs 7hedl PRI EARE B R R dio] 7MY WAl fejuehs gREE
O &% 2 FFolth E51&2 SUHET &% UAT =, A&, "5 A EYold
HI8f =37, thQlu Aokt Fgt B8 E(Burning Cost) U7t =, Y2, vl=io]
Hlsf ot Bt $PAE F=E vlasks diEd AT-edEd Al B8E
o] Qe Akl AE HIE)E = 20113 R E 201970 L&Y S7He-2
AW 4.9%= FYO| 1.5%0] H]3] 3 o]4F L=t

A vE s v iy F71E0lA B TSEE dAdo|AT, GE, vl 5Y
L iR v|So] =} Ut AFJHIS-S 2004 30.6%0)14 20199 17.0%F o}

16) Berry-Stolzle and Patricia Born(2012)
17) Z2|ZL0F Q87A 23 HER MEA-AHY(2013)8 &=x HiZ
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FAG, G=3t v 25% We], Y2 35% WL R SARETH SU0] AMGHIE2 10%
ez Fatel=d], AaArd vs g, 28]al 4R Aoleke S50l Hal ASs)Ar
=°| ek AfolHo] 3l o & s S-Elut ARS AR AlulE SAIoE W
< FEOR HRIth S22 AR 751l 2 &8 SV HE 9ol 4
A gglole.

AFEAE Y A vlaet 23, SElueEt AASARE S-S AJEHEAMHL B HEH
) 7t Fa =0 Bls] Al k= 92 AlRHAQl Ao g Hld: HY(QFH)E Y
7H e AP A9 SEvehs 19 53T Yo & w|=o] Afardg 39k Do B
EA9E F=EARD, FA(7505 F2), =GN o Hls] Rk B2 BEF =
S/l Hoiat FANA £AE 2 S S Sk dlE E0] Bl=9] 7%, Houchens(1985)
o] AR} o] AFAPAAL TSR} A 7F ARS AL oA F25] o] Fof Xtk B
%ol 7] hiZolcth.

7RO A, BT SDL BN 554 B, THEL AT el A9 B
T & AT QO] A9 Ak T Al olo] 1 FolAv A 53 Alo|E
TG £515 BASHE Soto] ik, A AES O] Mool BlaEE AL A
4} oo} ok 8l RE-HAE £ 74 1] Solt Seluel: Ak 29
QU5 A, AF A0z Q1T T3 B A BA} 47} o] HglE ARo] e

=

NH Do) A9 9 walsh WYY A9, FYRF) skl BAol BT G,
59, ARE oF BARITE 2RO A9 A4E AL SRR A4l Ba} At
9i3lo] e Aok e BATT A 0] A9 AR £U Feu naksier] o
_:q_ 1=]

B U 52 A FEEE B WMol 2t Aol AR ok A9
A BlEE I =Y, G, vm 52 BASHARE EuRke HASH] etk

2& A3t ol RO £ A T A AR Hetel it B 242 9= =4,
H
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Il ) RSKHEE AR ZE 2

2 o A2 7 2/d(Supply Rigidity)& 4t A% 32143
o 8, &5 5 &7 Hok= A HIAMB|A 7MY 5] 282 A

5, A A0l Hod A= 19 7H o= w2 27E Zlo|1 W= A
ol EHE A2@ 3 7HEo8 bﬂﬂl 244 740]‘1}. FﬂrF—W A

oZ _l_,
—Orl"
Fl r
r{o
£
£
o,
R
.

] d
B2 S FAITEA, 98T —Zr 1%8< Eo] 04*0*01 g
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F=o] HAG Aol EEATHE S Y (O™ M-2)0A HojFal Qo B
Fo3glolole 20059 19] 91009t TF2.E Hjol 4 20134 1,900% THe-E H7}, 2018
9 59] 1,5005F TF= Bxp2 AEE| QI 200093 201099] HAH AAFTA o] Tt
T3t Tjelego] elolct ) dsjolo]l FEEHLA 20114 AR/ o] 455}
WA BEGole] A7 o5 201580 SA2 H3EQ]). 2016W HAR=
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18) E4!-201%(2021)2 &=g
19) Guardian(2017), “UK car insurers saw losses of £3.5bn in 2016 due to new compensation rules”

(https://mwww.theguardian.com/business/2017/jun/15/uk-car-insurers—saw-losses-of-35bn-in-20
16-due-to—-new-compensation-rules)
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Tennyson(1993)9] B2 (B7))wd GHEA7H, A SHEE7H, 44 D=
7t 52 ol8A ez BAst A 37 42 d(Supply Rigidity)g F44H. 43
SAHEATIAL fFol 2FH &S, EsiRAR], ARRH], AFEE B1EY 7
A7 &2 Uehd 4= lal(Meyers and Cohn 1986), APgolA B&E= A 92 e
7tAL HEw A% Y (Venezian 1985), F-8A1%2] -5/ (Doherty and Kang 1988),
A2z H]-8(Doherty and Graven 1991), E3A]A9] JLZ(Cummins and Outreville
1987) o= QIsf Aol 320 YRS | SAH0E 4 DEI7HEHo=E 24
2] && 5 AUTE20 Venezian(1985) EASAZL B 55 Aot A2 nlo &
A £ A(H-G)S dlSch= AU, HH3AM] A AtmE o8t &6 F7H 4 4

. 88 2 AR 5ol A BAES gt BASHITE BFAY 129 A A
of K, df&stA] 53t diQluidt &Y ST EAgste] &dfgo] ot

LT o] Emo] Htgshrlolle Alto] A2al, EsjdE ol AlEAdl= 674
A~19do] £ Fth 1183 /Y E A= 54 AlA o] Afaro] A-GE7] wize], Al
TN adke o HE o] % AT 14 who] XUk 7|tk 4= Qlot. whehA] &3
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7t A= Algolth. wekA] Algo] FREHE BIAMHA 48K Q,)L EFjdio R, B
Au|A 7L £ 159 BAR (IR p,, £31&9] G5 Lhehd 4 9]
ot 29 SR (p )L 589 FFl wet AAHT o7]o) ASHtE STk

20) A HIEE7IZ{0] AIEQ SO Qlol #d HIEEIZo=2| 50| XM= 42 &di20/Lt 2HEY
0[|20] AP} X|&E= SiMe HOl=H|, 015 21427 |(Underwriting Cycle)2td & Q142=719] {1012 AR}
ZAXIM4(Supply Rigidity)
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p*; = f(C,A,D) 3

Tennyson(1993)2> HYAH|A FF H]-& |FE oiJolR] 535t £o|H(UL)OE &5
1 ‘cﬂOlg— MY FAFE B, 3 AEAEY £2889 HpLES FE fud
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Al gebnlg 6, 4,2 A6kttt 181 R, 9 A, Tennyson(1993)9] %
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21) Tennyson(1993)2 1919 A5, W A1 Z, Q17 § NSAEE #2858 Bt¥ok= ﬁ—?%% Er=ie] (G IS
HolBOLt CEEsEMM(Multicollinearity) 22 FHX|Q| Qo140 WOt 2S0i|A H|2/oiHS
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Tennyson(1993)2] R0 2™ 783 § = 0EE} 230 1HT 22 ghg 281, 19
IhESE AR 730l 2 A riRith. A SRR A0 1719 SeEErtA
o] m|A|= FFol 19 7k wetilE 7F 2aL, 7 EAAE A SFTFTe] 2]
7b 271 wigoltt. 1Al A B, e =S F2E e AR = ole

oAEIA) 3k Eafolo] AT AL, Z7Hel Byl 2%o] o] tEelch 6,34
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23) Tennyson(1993)2 0|22 5071 5 CACE I 2MGIRU=H, LAt 2t T8 NSXE 2XE Lo}
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3. 24 2
7t 7I=sA

Tl (I IM-1)- 240 -84 =7PE 8 W0 7| SATS HoiFal A &
29 184 BAZ B4 /108 hE2 dad. d9ndG, )2 AnEag ¥
A EFfdo® Uhe el = =Y Am7) 7HE5HA] ghot ¥ HYlaE WA &
SHO g U gloltt. ¥ Hret Bt =] Zpo]7t 24| oot #4 XS =
S A0 Ho|x] gkttt AT EUotel ZAS A St 74 g =72 A 55
T S7H(A A, )2 7 U] AsA 5] A4 Hi] SRl -EuEte]
AL FETER JHL2 7EEA L (Department for Transport Statistic), G- £3]
2 R84E AUANH A FEIAL S0 A9 OFCDL AT AR 5
o) 27180l 9 AL ELlolRg] AEA SRS AR KR 3717} ol
9 el 2aA
A R;= B8EaYoA ARAE7VIGES AT A sAla 2] A7) div] S4eloh
gEFRRe eoldele) A9 VY CDFE, the 1B VI Auaes 4555
o Seluielel 2o HEEY, ANABISE 429 SH Aol
A 7172 19919 5 2018W0|H 7|7t 5 2 ¥i-9] 7] AT AR 4 52
th29] <3 M-1ofl AASHL Qiet. FRIEE7HE p,= Seuart v, & o=
2 A0 w YEHH. BEHAE Ul 08 2 0.13028 S EA7HA S| HE/d
2 B2 ZJo® UERT 97 o] tEte M2 st HEAS
(Coefficient of Variation}& AlAtetl=d] S-2U=7} 7 & A 0= Yeiydth

¢

o H

Eofe] |20 UL SRt BFHOR A2 402 tehdtt v 450 Y
FRR% AFA SEUF F7HS S 1Y £ A0 e B4
$9 ABA SR Wit 6.9% S7HHT Pl 1L2% Bt OhE k5
F7H8S 1% Hltolc.
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(B II-1) FQ W9l 7|8 SAY

Jg Safat o= =9 02 U=
po | B3 13064 1.2562 1.0008 1.6593 15367
HEEWA0.1302 0.1239 0.0626 0.1315 0.1180

oV | 0099 0.0986 0.0573 0.07%3 0.0768

X2 EEEY | AXCO 2533 ;E"gi;g %—I%%tf

vr, | ma | -00097 = -00027 | -0.0006 | -00013 | -0.0002
HEWA  0.0687 0.0578 0.0234 0.0408 00163
OV | 70825 | 214074 | -468000 | -31.3846 | -81.5000

AR, m2 | -00031 | -00016 = -00021 | -0.0003 | -0.0008
HEWR | 0.0134 00123 0.0069 0.0164 0.0098
oV | 4326 | -76875 | -32857 | 546667 | -12.2500

e B CD | 2E@HY) | AREHY) | 2R@hY) | =G

A4, | B3 00697 | -00027 | 00092 - 0.0122
HEWA 0.0666 0.0892 0.0921 - 00173
v | 09585 | -330370 | 10.0100 - 14180

X2 | @EWsw | ISEAR | OECD - %%f

Z: CVE HEH4(Coefficient of Variation)
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QA7) 459014 6,990 ekt Soluete} go) 24 At
8. B, % SHhe BAROR 993 A0 Uehty 59, nl3 92
74 34 23 5 247 B EAXOR §o5t A0 etk A%F

e geltelet o] 459, 469, SAT ML 509, 5.49, QEL 6ov0E
ehgtt
(B M-2) REXIEE olazy| =8 21}
pp=a+Bip_q TBsp_o T T+ ¢, €, ~ NO,1)
=7 @ B By 1) R? Z7|(H)
o -1.141 0.782 -0.184 0.0007
e L (043 @7 (089 | (sa | 089 45
3.244 0745 | -0328 | -0.0013
o]
3= 0.93) 379 | (167)  (-0go) = 033 46
1.783 1.033 -0.464 | -0.0007
j=={e]|
== 0.90) G55 | (249 | (07 | OO 52
1,439 1117 | -0526 | 0.008
0= 09 | (91) | (275 | (105 | 067 54
2,647 1386 | -0799 | -0.0012
ole .
== (2.33) ©90) | (560 | (217 | 987 6.9

1 247|762 199135 2018EH0|0. HS 212 t-8AHK| Y

A7) Uehe 199158 2018A7HA19] 7Ite] dish U RPos fExos +
I, 7 AIE the (B M-3)00A4 AASKL ek 2 =7PE 27749 F
5 Ot A o= et A AAIE A S 5T FEoA 4
o = el

AP A dE dehdls wteblE g, 83 ol delolA B folgt Ao vehd
om Syt A7} 0.5822 7P Atk tho® U3t o] 0.5 Y9, vlxo]
0.410, Z12]3L F=o] 7H 22 0.408% UEhdTh. L|utollA D9 rtAo] H7] o
AEA7A9] GBS 7P A e A0 YEht AR Aol 7P At & 4 Sl

2,
WJ
iﬂ

|o :|o

I KSR AR 250 24 45



(B I-3) Fo= 2Y &4 At

= 2Lkt = =9l U= 0f=
D1 0582 0408 ' 0515 0514 0410 °
(0.207) (0.199) 0.172) (0.145) (0.189)
UL, -1.008 ™ -0716 ' 1166 7 -1462 7| -0935
(0.204) (0.379) (0.214) 0.412) (0.409)
UL, 0826 ° -0.548 -0.087 -1174 7 | -0.419
(0.307) 0.411) (0.279) (0.455) (0.436)
AR, | 1299 T 0.521 0.398 0.315 0.472
(0.816) (1.943) (0.731) (0.489) (0.754)
A, 0558 | -0.003 -0.005 1.083 -
(0.491) (0.004) (0.045) (2.442)
F (5, 19) 11.71 2.79 9.98 8.46 3.71
(0.001) (0.047) (0.001) (0.001) (0.016)
Adj R? 0.6906 0.2714 0.6517 0.608 0.360
p 0.3319 0.053 0.776 0.845 0.496
DW 2.005 2.055 0.977 1.591 1.919

Z= 1) p—walue < 0.001, 7 p—value < 0.01, = p—wvalue < 0.05, "1 p—value < 0.10
2 s o2 HEOA

EoA ASANUL)S 78] 6, 8,5 FEUHY] 6, FHAE ALt YHA =
7HfA B Fol o E 2h= A o' el £2URte] 8,538 = t — 1719 9l
SHA] Z3t &l 717t t7]19] DRIEAVMA S SAZHCE FoH|SHA Eol= AlE
Uebg=d], ol 2 ARt e URtelA= SAHCE fou|okA] g2 Zdt= o
£ Aotk A719] odstA] F3t &S F7HE oW 7] SRR 7Aoo AR wrgst
= 207 Holrh Adad] 3474 6,2 A5 S5 7R 94 6,2 2 UE
ofAet Ao E Fojulet 29O o E 2= o= YETh

S EA7FAC] B Al
(Co-integration) A7} Yok 374
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of B9R A% 298 A4S BUAPHE B (Unit-Root Tes)SHATKGE -9
). ADF HIAE 23t 2 vehd B9R e, $98 BAPResiduao] B
2 AAEoleks TS 7125t G W-H014 AT FHASE BEF FARC
2 oo} ek
24 A0E RO Sl AREARY Age] B8 Ao we AR
e, AV 95 wae] ol e 2YO oISt o Alzlo] 2A 285E Aoz
Ueheh A2 FYOR olFSHe o] Alo] 2A) AR5 el A% v|Eg
Stk g Fol, Felete] 3¢ s R <ol FHE, T
3 7% B ARY 9 BERY JUHOR WY BT BT g B

2ASH=d, A A7 A el gl A 4 e

l;_o}z] P

B I-4) XAl RRp ADF(AISSE ARt 1) HIAE Zat

T 2|2t = = U= 0=
|71 -2850" | -2.777" 29827 | -2481" -2.534""
Test Stat. (0.0043) (0.0054) (0.0032) (0.0103) (0.0091)
A 5317 39247 33217 | -2108" -3.017"
Test Stat. (0.0001) (0.0004) (0.0016) (0.0238) (0.0034)
UAX|(Critical Value)
10% -1.319 -1.323 -1.321 -1.323 -1.325
5% -1.714 -1.721 -1.717 -1.721 -1.725
1% -2.500 -2.518 -2.508 -2.518 -2.528
HEX| 26 24 25 24 23
=" p—value < 0.001, " p—vdue < 0.01, : p—value < 0.05, T p—value < 0.10
2t &6yt Halg XN
opgel B Al e etet ARy Age] A AL Yrgon 2
o2 e Ae] 540 dis] SR 0] Mz 4o YA Iohe 73
Aol Atke A2 A714 AAY S AR, 27 2717F SE5HA] 7] el
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oIk ¢ — 17]9] &) Eat Lafolo] ek 247] 6,7} o] H52 2 AL A7)
8] ol that A BeE R 24o] ol A WSk ¥ Bolztt

o] 7] A= WA} AF3A4(Cross-correlation coefficient)E 4 5to] Fd thH] &51H F
Vet R RAhE S0 AHTAR T T AT 27 ATl T s
o A@AE F23HA] Hohe Off+= Tennyson(1993) 29 st 50] ASE4
2R E2HE AH(Identification)=]7] o]7] WjEo|ct.20 W} APASLE — k7|
S AAE HRESY 7 A L) t7]9] AAE M@ ARA7HE S Ap,)9]
FEAT, S AGEAE okt AdEA L FFH =g HErAT(E -5 3
). A Al A RABHA 134 -1 Afel9] ghe 2L 1(&=2 -Doll 7Pk
5 Al T AGEATE Aol

HYg 74 &3 as sty Qs 24 7|17 F = AAgskein WA 2y 24
7} AL 9R)5H7] 8f 199285 2018W7HAE 717 1, 121 Sejvetet =29
B3g FA 432 183 200395 E 2018A7RAZ 7)7F 28 Stk A 93 1
23 7|7t 20| A= F2o] EolEAN BRFd Hlwo] 23S FoUrh A ATAlS 4
A= o9 (E M-5)°] AABHL L.

2 71Uk = 021 A So10f BRI SUE L AL RF

. w 2 A AN 25 S B
oz SHolir] 2 Lﬁ. ol Seuiele} g, B AL o ZeN

A 717EE 24 Aol A SEluehs k=304, F=2 k=4, =S k=504 &
AR} Jol A 22 GOz HeEEs], ol Eofg MO R Tt ThelR T} st
(Ze HFTAL Qo) ofulaict. Wb Seueks 1, 24 A &3 Z7pt @
T B 8712 2719} oFo] AFTAE AUl G2 FAEE 34 MR &a|H 27},
mlEL 2~41d A7HA, QEL 29 Holl A 59 A 3fel Z7b7h A welud Svie} 4
o] BAE d=th 592 2~59 A7HA] & ST HE =25E 57HA) S E 714

26) Berry-Stolze and Born(2012)2 SQ| #A| &3} M 26iH SZ0| HREE/IA Halof 0Xl= gaks 2
M1, A 23t O1F 2t &ciA0] HEEI I S
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371 o] APTAIE 2=t & SEvEte 29 A &9 Bligo] @A) dE AL
Zof| st st ul=, Y&, EYof vl Ftt.
(B I-5) &0l S7keat HEEIA Z20 WAt dAl
25 Corr(Ap,, AL_,)
St BiS
NRHE) @it %= =9 oj2 s
0 -0.5165 00586 | -0.1530 | -0.6503 | -0.5279
1 0.4279 0.1086 | -0.0849 | -0.0670 | -0.1998
1990~ 2 0.3913 0.0439 0.0087 0.3318 0.3022
20184 3 -0.0299 0.1391 0.1252 0.3981 0.2900
4 03114 | -0.0852 0.3094 0.2014 0.0558
5 0.2137 0.2066 02813 | -0.0267 0.0470
0 -0.7683 0.1109 | -0.6766 | -0.6543 | -0.73855
1 0.4508 0.0822 04802 | -0.0747 | -0.3991
T'(*f(') ng* 2 0.2960 0.0239 0.0714 0.3670 0.0702
20184) 3 -0.4220 0.1226 0.2055 0.3203 0.1979
4 -0.2151 | -0.1856 0.3037 0.1121 0.2040
5 0.3409 0.3176 0.1049 0.0316 03113
20034 ©]F 7|7tol| sl EA%H Ak HA 717 B4 date} fAkst Y2 1~59
A, =t QR 2~53 H 39 Z7Hgo] A1) R ATE St A o] AP A
£ Zreth olof] Wl EjuEke k=3, 4014 29 3 A HoE ey &8 &
712 Qe Bala 2L Y 2dojA] IX= Aoz Holth o|dA| &8d Zr} o
HEH7HA 0 Hrg sl AR Aol 7 %719] BYg 24 PSS 7+ADL] Afo] o
oz ®Helr}
WA A E AA 52U 45 T EHEE/HE ] 4FE FE= 8950 BAH
A] 2 AJefol Al g E|o] 88 2] it &5 WME ] JFS P olA Holzrka
St7]& olgt 18y H4d F ¥ Afo]9] W, AP BAE FE57 ol R85t
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Selbet AR A RUR AE % A, WAL, A A4 5
2 FHo8 %, 5Y, UL, 1) Aejmulolet vwslgict. oIk Bl 2UE 8

—

7t B3z J &off &

20184 7|02 Ut AeAE Y BYUE j1EE 152 879 9o g =) thh
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