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A= IS 4= 7] otk o]of IHH AFEE FF5Y(2022), olAT ML
(2023)9] A7} U}, B7Ikeol ol S5HSE skl A, a8, P 52 59
W4 slo] SAEARE Adt S FOulRt Mart HA] FEHh o]H S g
(2023)9] Aol = HAA IR A7 o, @71 34 0 WAE AR
A 519t 2914 A EZ+= ROA, ROE, Tobin's Q& AREdH=H] AU 7171 42943
A= B FORt ()2 TAE o, A A AR Rm SHES
Ot F(-)9] IAE HAH.

YA, BAdolA AFad gt HE AEs 853(2004), H5A(20006), =1
-9 8EH(2019), =AR(2021)9] A7 Ak A5 AV(2004)004 = £ E TS
o= BA| EUA AlFoigA| o] vls H7F ol utsl= tiefdt 2laas S4S
= = RBCY =9 B4 H A Aol His =25ttt 454 (2000)00141=
= RBC7} = A ER[GANA B4 IAE AT =AY 2= 1k
2019)0-= =42 AAFAGA=(K-1CO)Y elgATE St M
A3 AREE B39 FElold Aot A5, Mt e Fy AT FeoEol

AREPE S| Aa @ARE0] Aasks 202 YEhth 920219 Atollsl=
AAFAGA =] HEFEA B7HA] A8 o U= TRlE 4k T Iel&o] Bt
of vl Yol sk =25t

919 AFEE AT AA el thgt ATRIE], F8Are] A% g vleo]
o]l ol" F3S ux|E=rto| dielAE= Berger(1995), Rime(2001), Naceur and
Omran(2011), Berry-Stolzle, Nini and Wende(2011), $2(2017) 59 d7ollA
Y B = AoZ YEpdth Berger(1995), Rime(2001), Naceur and
Omran(2011)2 238442, Berry-Stolzle, Nini and Wende(2011)2] d7-= wl=t &Y
BEAIAE do 2 o AHolal, F25(2017)9] A= =l HEIIAE thde
2 3t Aot} Berry-Stolzle, Nini and Wende(2011)2] A--oflA+= 20084 8971
T Aazg 5ol o8y AAIF ATt ool BlEEE e ASRASIT 234t
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HollAl 7199] gatiis= tiFE ROASH ROEE S5t H-2(2017)9] dAtollAl
+= ROA, ROE 3 HgFACIAER ST

W AR Atola= AR t 714485 1ol F(-)2] aE HoiFgl=dl, HE
291 AFE = 23404 Goddard, Molyneux, and Wilson(2013), E A4
Sherlor, Wagster, and Wol(2002)8] 977} 3lt}. Goddard, Molyneux, and
Wilson(2013)9] AtollAl= 239] AR R2RE0] S7Fd5 29| 4= do 784
A I vAlE Aoz E4H M. Sherlor, Wagster, and Wol(2002)2] dtollA=
AT AA7E HABIAS] B Wealth)oll 24291 §F= F=Hl +E e 2R 3]
AfofA = FAA gl B A Hehtth

CHA|, AR S A1 5 2t SR 57t Haes S Bleo] Qlrt S|
HlE2 AP |EE 43 2] o9t HsAe] o g ] HsAte] Eebdutnl
Hg-2 XEH 02 ZhaEjo] gt EeE 2T ELRdul A ke A4S 913 B2 A
=0 FHielolA Bo] +F=IAet. HEAR] sjeldi== National Audit Office(2010),
Financial Ombudsman Service(2016), Subashini and Velmurugan(2016)7} itt. =
WAT=2= AFE- oPd=:2007), 8APH2015), F87 - FAIRH(2018), 8APH(2019), “8Al
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Audit Office 2016)E W=t & EyA A= = S84=%42] FCA(Financial
Conduct Authority)7} 2P etaljo]] tisf] B} =202 tf-g-stofof shH, E5] A4
Foll Hishr= 2 2A AESIe{oF b, FR=0tr Felsto] ELPdumE WAskaL
Z&]5lojof gttal HA|ST Ut} Financial Ombudsman Service(2016)= 9=+ 7191
A1-&1 3191 PPI(Payment Protection Insurance)?| £<-dmaljo] tist R A2 &3
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1. BlOJE]
B0 AT FLESTAE G, SO, 20T AT} I mFEo] ek

BgsAle] YRR P Hhe A0R APAHE R fEH
AES) WRUR JHES AL 5014 ARl EA AT ROAS AH85
AT} AWAE T AHe ARANAY AHE} LuANEE A Ee 717} RBCSE B
L LA CS

B ARAAAE Ak Eoh Hetslo] Al Aok T % gk, Aok
Aol BE/IY o] BPAT WY Al ARE B7E A HYIS $eE o W)

el A Eeee AFD 5 eAle ARE S} wRiste] 71 89 81710 €
Zolt. RBC7H A=) Hodw gt deisto] tiaa]Ql AvAE S 2| Q0] vis), S
TfEle2 AA BTl Esto] fia]l A ®etal & < 9kg Zloth
EYHeTols HAgAte] A O] 7 845 EI6HL Sltk. 070l B
A IEEONA HHEAR] T a4l 1], ArjEeld, Aler 3l whvijate] el 4, 4
= 3 ol ZEEE] Q9] 845 ARSI FY8AolA Qldv|el Feisto= AR
&5 ARSI dHEteld 8amE Avjeto|ge] ARA|Ql Eafeg ARSI Al
2 irie] ARl S0 es 138AF fAR 13303 HAEe ARSIl thae=
g 9l ZEER| Q0] 8hre T S EHBIAL FFolA HiEol solal e A
7159 WS GA WIEZ ARSSte] 24T niAEto R S EBIARY] Aol FF
& 1A 5 Y= SANSE 7S UEide gk LBt} EASHA.
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B 2) 71284
(n=90, T %, Wik <)

T HT Yo = Z|agt Z|TH gt
AAE 6.90 158.25 -28.51 76.13
ROA 0.65 1.03 -4.74 2.64
TEHES RBC 189.95 6057.30 43.35 375.11
EdA & 0.10 0.01 0.01 0.65
Atdul& 21.21 9.03 14.08 31.14
&£l & 85.84 14.41 74.84 96.47
13313 A& 83.59 15.80 73.80 91.30
Soma 1332 42E 50.88 74.96 30.80 77.43
A71EY WS 67.59 231.32 27.86 91.97
GA H]% 42.97 329.95 0.14 79.44
A4RIAR 6.81 0.15 5.90 7.40
2. SA

HoupH o 2= HEAATEHY(Canonical correlation analysis), 8914 (Factor
analysis), S]7EA(Regression)= ARSSICH ASAITEAL L E Ao AAY, S50
57} 270 o3 2 57t T vl HlolH o], SYRpE 27 oo g 51 B &
tlofE|Ql ol ARESITE. =H 7 271 ol dol|al FEHFTE 271 odolHA a3
Lol A= tHAGEARA 0] ARRE AL, S5 171Q] A= thHT SARAS A

Btk webA] AEATEAL (4] D} Zo] B49% YO YA S x| A

_{



afesanel seumol gue oixie o w2 wor [EEN

[REAMLE F7HAR] SHEA A AMSE SEHTE AMEoh] ffsl ARESITE Q%1%
S0 g 2R BAH(Principal component), =M (Maximum likelihood),
FaAEH(Least square) & THIRE HPo] Q1o 7H Wol ARSSk= 2 F9EE
ARolt}, FHEZARS 821 F FASIsPHA A1 o] EAZ FAdllaiAt g uf =2
= Aol o] HHHE ARESle] 8R1S &SI

QM2 A= 0] QoF ¥4 71| F230F 53 95l ARGSH 2 Aol F7H
1 FAoflA AMBE [RIFSE 4RSS 98l ARERIT. 8219] 52 ofolAl ¢i(Eigen
value)e 7|02 = W, SEAL FolA QRlo] A= ALE 710 E Hok=
R} AR APo]| @ 49] 5 AAJShe WRo] Qlot i AFtollals 1R 24
= 9ol S5HTE 12 7] Aol Al WA BHs ARE-stalAt gtk

F2H 8QKSE FEUSE ShaL, WA SHHsES R4 sto] A
EATHS0] JRS PR WS Tetolalat gt RN 2aE FHoE By
DAt TRt Al YIRS PR 831 melstal o} & Bl AARKEE AlsRltt.

FERAL FHO| A RO R Fo|HA W2 0] HpES 7T S A2
9] gRlo= Fol=t| ARGH. FHREAS 5 8307} M| JUTAIS Uehfl= &
A& A K Factor loading)¥ 74 2219] Age& U= ool Fl(Eigenvalue), o}
7F 7191 R4S 918 808 (Factor score)E T = Ut n7i9] W49} ¢719] &
olo] QJ= AL, n7l W4 7k TEARI Cov(Y) & (3] 2)¢F Zo] T-E-2°21(Common

factor)ofl 2J3t 4R £ 8 ?(Specific factor)oll oJ5 #4He] 9o = S Eh

o
o
-
o,
re
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S11 812+ - S1q| [S11 521 - - Sp1 wy; 0 .. 0
Cov(V) = 891 S21 .- S2¢| [S12 522+ - Sn2 . 0 wy.. 0
Sp1Sn1--Sngl 1519524 - - Sng 0 0 . c Wy
(5828100 23k £4h (EA8R10f| 23k #4h (4] 2)

(4] 2014 FEATI0] OJFF FAS Qolu} wiso] ATbAS ek Qelaieel
Age] go ANE. 0% ARZE(Communality)2hl skt ARGEE &
Q150 ofalA] SfEhiso] Bato] ol H HHEITIE ehiict,

(4] 204 EAQ3l0] ofst BALS @elo] Anele Lk AEe ofoldl Zolch
229 2950 AWYS B el 10067} H17, 7+ R910] AW ool 3 W

4= Uiro] oA 78 4 9k

20lo] 2Ew 7t Aol ER oSS AR 4 9k, AP aQEe 73t
o2 RzslElo] HEEt 2 ATl QUM 371 BN Babimuisw
A8tk 891 B4 A 29 48 AHE 4 AT, QARSE W] SuE 42t 4
I 5 Ik ofF] 7] A4S AR A9 HERAUSE YA o= ofo]A glo]
1014491 2912 Ao 72ke WAL Hzsle] Ak

B 7oA RRo) £A2 Ha] S8 LE 2910] H4E o 3 a9
& 27 BT SEUSE Agle] 27149 SMEAS Stk AR £42 A
af3k7] 91 (4] 3)elHet 2ol 2 RVH4(/s)0l 2 2919 AgA(R)S Fto] Axg
ghe Aagih

FS= Zfs R, (4] 3)
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St SRS 7o) AT U ROlEg Roly gl B4
e 7F ATHE 9 olEr} ol SiFEAT] ofn] 9IS Hojrt, Qi Sl 7 A
A= 8l Ol Yo} SIIRAOIE ChE gAY 75 Arieh el Salame A sk gk

(n=90)
=om | Alg 13803 1380|520 | oA
= il o 2] 2 =
US| 9| ROA | REC lnguig) wg | =B exg | mum| o | us
S
AE 1
ROA .025 1
RBC -.076 | 470" 1
EgAwElE | 097 | -.067 | .044 1
/K]-%‘H]:% _031 _331*** _285*** _324*** 1
&3f& -.108 |-.692%*|-.411** 199 -.130 1

1383 A& | .009 | -.009 | .017 |-.362**| -111 | .014 1
1383} H&E | -.050- | -.196 | -.099 | -.231* | .310™* | .013 | .232** 1
BA7\BF HE | -.221% [-.342% - 4227 -167 | 454" | 199 | -.198 | .063 1
GA H% -171 | -.063 | -.296 | .003 445 | 217" | =189 | 343%™ | 4127+ | 1
BESEREE 026 | .688* | 679" | 033 |-.345"*|-.637** .071 |.020***|-.644** .000
_7’:: >k** ekl 7].7_1]. <0 01 <O OSO]

(I oM A& EEA 23 419 A28AerE HojFet 2 ¥R 9] 4
S AHHZIt 7P AL F 32 10.276°02 1% o9 oA BASEoR {9ls
o Y] grEke Ao R FostARE A HA =] Aol 7HE 7] Wi
of FLHHUATI EFHRAT HollA] 7 0] A Fa Tt A HA Tl AT

T4 12 B0 At gk

= oA orolal 2t F Sig.
AEdes 1 .894 3.972 10.276 .000
A& 2 .630 .657 4.748 .000
AEEE 3 485 308 3.582 .032
AT 4 .350 .140 2.864 .028




<o HSZLNT H34H M4s

0] A4 29 v HFRAAIS(Cannonical correlation coefficients) F=
A&EZ A X (Cannonical loadings)2] A& 7|2 mfotst 4= Qltt. AEAHA S A
AR NN o] S e YX|SHERE FRFUATTS AASH, (B 59 (& 6
I 2t} (3 5)29 K(E 6)ollM= 4 SEHLTY S5 RsTolN ASTATE B
S ojE W47t o SR 3RS wst 4= Qlrh
TEAPTOA= ROAY FFEo] -0.6500=2 7} 58351, thg2& RBC7H
-0.508= 835 Ueal itk o= AREo] 7MY &2 5o A94gH =
o] AP 4719] S5 T iz o= Zxa]7T o 23 20 ROA
o] TR0 2 RBCTHAL AT &= Qlrt. =g HprolA= 9=l -0.710, &3&
0] 0.449, GA H]5°] 0.3622] +o2 S QT 5 HojFl i}

=

= HENTHES 1 | BENEER 2 | BENEES 3 | HEMEES 4
ATE -.115 -.106 .10 .994
ROA -.650 425 812 -.204
RBC -.508 -.424 -.926 116
H & -.019 -.957 326 -.029

= HENTHES 1 | BENEER 2 | BENEES 3 | HEMEES 4
ArgHE 15 -.770 -.506 .105
&g 449 -.040 -1.270 -.614

1332} A& .061 -.521 318 -.225

1333} J2E .037 -.261 -.034 .159

A7EE vF -.244 -.556 -.208 -1.213
GA 8% 362 746 .529 -.325

BEEED -.710 -.556 -1.299 -1.223

2RMEA A & 7oA 2749 a]le] FEHULH, 29 19 Be ARwt

(Bigenvalues)©| 1.470 o] £A4k9] 36.75% S A5 ct. 291 29] 4= 173k
0] 1.095 o]aL, EA4k] 27.37%5 Agsll5al Ut VRIMAXZ 3|43t 49 yaakat A

wele 314 At 2 olg wolA) e gk
F28 VB9 804 Rel ¥ Aole] ATAS @1 RARAH(Factor
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Q00

it

ox

loading) (it 8)014 BolT Qlrt. Rl AF, = ARdeleis g et
sl 2.lo] olsto] AwEls Bate] ug-2 ojusi], ROASH RBCE 89l 10] olaio]
247+ 72.59(0.8522)%, 73.27(0.8562)% At }41gt < ek,

(E 7) 29124
ol ERE 3 =
T oo gt | mem | wm moE | oo g | sma | wH g
1 1.474 36.847 36.847 1.470 36.750 36.750
2 1.091 27.273 64.120 1.095 27.371 64.120
3 932 23.312 87.433 - - -
4 .503 12.567 100.000 - - -
(B 8) QOIMx{Z(Factor loading)
T 2011 2012
ATE -.106 725
ROA .852 .065
RBC .856 .082
EAmiu & .066 745

S| AN F&HSE ool glo] 7FE w2, & AEo] 7MY &2 a9l 1/ &
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Abstract

The purpose of this study is to provide implications for improving multiple
performance by analyzing the relationships between various performance
variables and management activity areas of insurance companies. This study
can be considered very meaningful in that the goals of recent insurance
management are determined by multiple variables rather than just one. We
employ growth rate, profitability, financial soundness, and mis-selling ratio as
performance variables. The research methods are canonical correlation
analysis, factor analysis, and regression analysis. As a result of canonical
correlation analysis, profitability and financial soundness are identified as the
most influential performance variables. According to regression analysis, it is
necessary to reduce the loss ratio from the insurance business, maintain a

high persistency ratio, and reduce the proportion of GA in the sales portfolio.

% Key words: Canonical correlation analysis, Factor analysis, Regression

analysis, Composite performance variable, Sales portfolio






