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Korea Non-Life Insurer's Overseas Business
Performance: California Auto Insurance Market Case

Korea big non-life insurers have been doing overseas business for more than
sixteen years, However, their overseas business performance for the last decades is
so tiny that some questions as to their competitiveness and/or competitive advantage
might be raised upon, In this paper, we analyze 20 auto insurance companies’ business
performances in California, U.S. Those twenty non-life insurers include Korea, Japan,
UK, Spain, Germany, UK, Australian companies, We find that one Korean non-life
insurance company has been quickly penetrating in California auto insurance market
with a small size of before tax insurance business profit for last four to five years and
this achievement could be attributed to niche marketing and the outsourcing of
insurance business activity such as marketing, underwriting, and claim management
and settlement.

However quick positioning in California auto insurance market is not sufficient to
evaluate the korean company does have competitiveness due to the lack of insurance
infrastructure and organizational efficiency compared to Japan non-life insurance
companies competing in US market, Japan non-life insurers have been built infra-
structure and enhancing organizational efficient through acquisition(Tokio Marine’s
acquisition of Philadelphia Insurance in 2008), and cooperating holding companies in
U.S.(Sompo Japan and Mitsui Sumitomo) while korean companies have been
operating branches. Organizational structure is essential for a company to enhance
insurance business efficiency in risk management, marketing, underwriting and claim
management,

Based on the analysis result, korea non-life insurer's overseas business performance
would be better when insurers have their own infrastructure overseas market in

addition to niche marketing and outsourcing in local market. Merger and acquisition



of local insurance company could be a best strategy for infrastructure even though
probability of success in M&A is about a half, At least korea non-life insurers doing
overseas business have to aggressively invest for infrastructure of their own, Govern-
ment should come up with some policy measures to support and encourage

insurance companies to invest in their overseas business.
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S R BlRte] S0l Aol E8llI olek. AEARHS] A9 A
2} 524 Z7A7E EERE D 9 AV IREL A9 910l BobwA A
7V Aol that S-ei7) A7) QI ) s Aol A ada 4ol

of Tiet g Ao R T ESRABAEL AL st
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AREARELE AR Bha Qlek. S AEAE AV RS 28162 AHISkL Gl
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uh v AHEARR Al 20068 A vl eluE o) 20139 A4
PR 4.0 AP HIOH o, S S ABAIE Y BRI Sl
AGAIL ululsk ol FIrk ) A1) AR, Qlsmet Hi, A, Bt
2} Ae] 5 mol] oR= 2194 HEel7E 18X sror WX Al T Ei A
HpEAre] BRI oba7A Slellele ASH o sk 9] tEelt 1

% 202 ool A&A 0T FENA Ao BT 4 gt LA
AAo] 7] whEel b B Aol S Ll asie) AR et
AGHIE o5 sl sl A aTiel vlnE e Al 1
ol§2 HAJste] S LalRlAte] A shelatelel thak Heka A

D A8 299 - AYG2014), HH RESJAR] AR BHReE AL, RAREIIA
2014-11, EF ALY,
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U ESEASAEE] sAAY At vlulgt o f7F AR R T SR
H SHoA ] EAletL e = Itk Berry-Stolzle, Thomas R., Robert E Hoyt,
Sabine Wende 2010). 2AFe] 4fii= B Q] (YU = Q= A4 - =2 A9 F
Fol7] wizoll et BAY 7ol o3t #AE Sl 4= Q7] wWeloh ZLeu g
=9] RSA, 7HUTHE] FairFax Financial 52 S-2juel tie &a o SIApEe; =915
AR e AR LA S BS] 3star Qi) 2013 UEFER Rt
1429 22iQl RSAS] A QIEY R F2E B A= A 33.7%, sIAG
66.3%0]ct, BHE =AEERE 27} 1269 5T Sl skl -9 = A
H|Z-0] 97.9%0] 3L sHLIALY HIF-2 2.1%0f| Eafstth, AAF 7RO A %= FairFax®] A}
4HFARE 3039 Bl ® AHdSkA) 9] 4709 Eofl H]s A ANt =) e = thu] 59
AEY BlFo] 36.1%0 e}, webk] EolHH O] -9 HHSAL] R} sl @At 7
B3} qtoll= F5% QITA7E QUekaL 7| ok,

ARG ol 80]9] 7|Ye Wilslr| QER|TF Stigler(1987)= 7|1, 18, 3o 7}
= 7+0] BAIA Rivalry)of| A A oleletar Har glom FA wAlof 3= FAlE0l

B S5 4 gl R0k 7] 918 en GRS FAIT o AAelo] B
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Hokal B}, Porter(1980, 1985)+= 7192 Aol A 9] X4 akek(Positioning) 5}
Y-2-2)(Competitive Advantage) S 2HE5}17] QJ8] B-5-51L Q= AL akd
° &2 3Rgajjof gtchar A5 B Kim and Mauborne(1997)= AJ#to] aH4 %
el A BB TSk AulE, ApEst At ks 7R Al A
915 FHY 5= YL AR EF S Sk Zlo] AAoletal sl §)

ot ool Al o] Y, B2 -0l ek vheft o7t EASARE 71

=
o,
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=
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= Hodqtd el A= B7ieh Al Wbl Higt = gARH2008), Al

7 - oJRFH(2000), FF - AEE2005), BEDF - HFE2003)2] A7} 3Lk o]



E9] A7 AAEE 719 A At 584, ol So= slddstal 71 At
£ Aasr] 915k Weks Al S, 2GR S04 Sk Qlrk) FAR
(2008)2 =] PRSP A Aol = Al 890 RSP FAY
fog gEskal ZF FZo] nlgyt o]o] Fiow AwEgitt HFF - AH
(2005)& AFEAHEF Ao AR Ak A, Ad, 88, B SHolA A
AlstaEd], 8-8x1E 53l HEs|Ake] FAES Aol ghrkal star Q)
ot @&ARE} ool Aok B DAL A o

A4 efepo] Alarg 4+ Slekar e 102 welch AAA - o]gE 20062 43

4 5 2HFRE ABsfor A= Zloleh, AFARHAIL] A= HYAT
ofl 4 AN ok o] AFART FG TS AFEAL, Adeietols, Eaary %
s gl 5 A B, Tel3 A B B4 G AL 2A7E S0

oAl A E]ofof gtk

2 A vl Aejayol s A Y APl A AAsk= 2070 BAke] A9/
OF A B, T1PaL AR EEolla] WAsks B8 2AFRE 24 A
= ZBAEA RN =7 wlze] AzlEuotol A ARl Slal Y= A, 4, T
T BFIAES vlashh, U sl 3|Ake] AAES 28l 9l thokst A

2) Xé*ﬂﬂ oI3FH (200012 7199 Aapt Bt sl Aol ddeial s, ERE

AR 3y FHolt AGATE A3t FHOE /199 Y AEL 22 W u)
& 5, QBN 52, b 58 5 sPIAEe) ozl 2ol ol AR S0l
QLo Aol 31 W olefdt ole WS Bl Uehd AntBols] ume] Zut 3

Aol Aake Zo] Ajaos golshti B7H,
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she A 247l 8]lEe] 2siA Aol7k A 4= kD) ER T, HIEH, <)
EdAlop SO M= S| ESEASAEO] AFSAE A AR Skl e W2 A
Aot ARl ofls o= BA0] offths A= Jith 1B S5 T F
HoPAoF=7He] ES AP AFg ALY et WA Ral o= Hg At
o] et H 7hsdol W) izl TrijAd, dviztel"g EeiAby, B 5 A
deey e BAYE B 7t ofHe. Wb A uof AR AP
BAETE woF AE BAEBAREe] AFEAR] AR AT 4= Rlal By Qlze)
T=0] T2 APl HlshA olahet. ) mbA )= HeSjake] sfejabd ekt o
ol 7Rk BAE S Welshe bl Algto] iz or 2of FAEe A or
7Fd 5 3le Ao Akt 2 AR 522 vl=r A Euof Aol FAs
© o= HeAEe] 4933t BlaLe]7| miel Az Zuoto A ARal Y= ¢
= Rt Aot TR vls HASAE 240l 2t o=

= BB 7 AR IAIRE 7 FA3TE Hlasl ] 91t ti2 155 Control Group)
O =M TS 5P| Hdelrh 53] Ui RS SEuRE HE AR sieiat
A A FE vaske A2 Ul ZABARe] sjeiatdo] digt AARE S Bapa e
2 A Ao Az dushd A2 SR ADAEE sfeakele = &b
HADARRE FAFSHA 2000 OJ-7IA] = ARRA, A 5] IS4 o= 115
O} 20001 o] 5 AR ™, A HABA} Q- oY So= FX] HY G
HASBIAL Q7] wiEo e, oR7IA] A 22 s AR Bl Qe =] B
s 5202 SeArdE FAUSKL Qo] Il SRR dE B
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3) Hymer(1976), Zaheer(1995) 5= ©1& <= 7|¥o|7] wijiol dX|of|lx] X|Edh= H]E
Liabiity of Foreignness® % 9J5}al Q)2

4) 20124 712 AgzUol FXRFAIL] AR R A9 47AF] AAHGELS AR
AFEAEE 35%, Q18 AFERET 45.5%%. 38 AsAR A A= 257704 7
A5l Jar Nelg FEEFAGNAE 16671 AP ARSI Qe 2007 EKE 2012
AZF 748 AR APl Yt A 1371, EES FAk= 17709 Aejay
o} AFAEHAPG] thgt AAEE WE-S (FE )& =357 Hieh

o
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AIJALe] AHE F-85H 283 4= §l& AR Z|vjEnt. webA 2 AtollA=
U T3l 17t Philadelphia, 57814, Sompo Japan, H|2A0] 2n]ER, 4Hd
SPA7E 249 FAloltk. 1Al o5 HASAET HY TS vk fsf v,
2991, B, 2942, F=, =Y, T BASIAE AEskgit). WA Philadelphia®t
Aol e Y AR ER 527} AR QBE, Zurich America®} 1]=-2]
Federal-& Ags}it), 183 Philadelphia®th AR AR #5272 CommerceS
SESPIRAL AA] A o] AEet AR A= vl=9] Allstate s ZRFsto] vl
e &R Ere) ot &FEHFIASS v W} State Farm, Nationwide S
Allstate T} 157} B 2 HYS|ARR} v 739 A2 o] 2ol 7} 18] Zfoo A
ek A o= AZFe 4= 917] whizol| Allstate T FH7F - B SRS 4]0
A A sk

U SeEFSIARI] S (A Yo FufE = 13107 Ee))ef FakE Y
27} 8ARE =2 Munich Re Z122] American Alt(Z2] 32U o} AalR & & 10105 &
)& AEFIL Sompo Japan(4709H &)t 727} FAFSE 1]=-2] Corepointe(4007+
o) S Aesiiint. og ok Generali Branch= FE7} 2FA|9E -5 7ab o} 414d
SHA 792} o] FAHSIo] ofd A o= JYst] wirol Aestiar st
A2t Generali Branch®] ZH & 11 Alo]|9] FH = 155 281 Q= vl=
9] Hanover, =29] Allied, A A9] ACE, 9=9] Catlin 52 AeH5}3T} S

oj2fgh 7| = AeE 207 e sIAke] 201213} 2014\ AR AR 7 G A
ABE Sxlslo] FAlaich )Tl ABARTAL] 24 8218 vigsp]
S84 2012403} 2014 AT} HEAS AGSISAT 2070 Sxfe] el
T 7394} A3E NAIC 7]z whe) 45 24 A #2e Aol A A

ASIE Aot ARIEES Mgehe MBS HEsidln APHGE, 95 2

5) £ 7o) Az gul n)F A EUel (ol ARIsHe BE BN 45X
A ARE BYSI L AHA T WY AES Bk Aolgke. 1
el AR okt 2amt HgoR 207) HEshlE BATAS Saskeln
A AAE mES Sl U BYselel vus IS, mebd B age] wEE
A} BAE B 2RI Zo] ohde WHE,
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TP R, WA EaIolT} akE 5 NAICZF MHESHS Aol chio] Al HE e
Ao, e, Bof] 58 Skt AR 207)
slafe] w7 Aolg 4 SAEH] o) ATRH R Fue] ufet 5 1gow 7
oo} ke vESIGITk. T 0]3 el mUolR AEARH Aol 2

Gl Y= I 5= 7] 2ol 2ol AR A E4 = (= ol

(B 1-1) 2N &siERSIAR| 20143 7|&E SRt

(G =)

SIAE =& | AR | AT NP =& | SR | AR
Allstate o=k | 43950 | 1931 Mitsui Sumitomo | Y& 905 2001
Federal o=k | 33216 | 1901 NA Specialty | 294 | 558 1974
Zurich A9 | 30,898 1998 American Alt =9 527 1923
Ace AOA | 7470 | 1819 Allied World =4 329 | 1992
Philadelphia | & | 7216 | 1927 2B 31 22 | 199
Hanover ul= | 6,179 1852 ZH3A 3} 216 2005
Arch =t | 3278 1971 Corepointe i 206 1964
QBE 52 | 2205 | 1980 Commerce | A#Ql | 163 | 2008
Sompo Japan X | 1249 1962 Catline ot 106 1928
Hudson AN | 1,094 1918 Generali o|etz|o} 69 1952

AF=: NAIC,

B B3] AL Thewt Uk 1ol S Lsluslate] sjeiare A
TS ABA RS FAOR AR Al v A mUolol A Aele
sk Q= 207} BJARS] AHEARH AGATHE AQLET} ARG AARO 2 TLEslo]
BAslet E5] A2Al0) Kol Lsjolt Eaabgn], ghle] 5 ul-S T,
LA RS B Ol 5 R TR} BRIAA A R0t AR WS
Apsict AOAE SAATHE aoksti S sl selArle] et Ak

=
A A S =S



. 24 ASEHsIA] SHRAIR! Hig

= BHASALY] S 2JAF2 20109 o] Sl Qlrt, < SR ASAES
2015 69 I 75207 3] ARHRI 1771, AR 297H, A3 871E -5k Bl 2
AFAE 3R 9=t 2008 99 T AR 97 wlEkE dAHel Aol A &
7Vt 2] SR P FAREQ] QAL AR 20144 69 7]F 2997 596049
2= 20134 69l Hsf 109] 32308 2 S7FsIATh A& =72 S, v,
ofAlof H7HERIH] 2 oAl U LTI o] T dY A obAlot
A3} o]=f 0 &2 JLEste] At 6)

(B I-1) 20144 68 7|E = 4F - Loi2sAe] sHl™= SXH gt

N 20134 6¥ 20144 62 v

3 946.1 1,283.8 337.7

A 35} 184.5 213.1 28.6
Ry e 0.3 0.3 -0.04

A 1,134.0 1,497.2 366.2

Zn 201.8 256.5 54.7

2] = 8.7 11.4 2.7

23 Cit 775.3 1,093.6 3183

; 5 LIG 386.9 470.0 83.1

- B 223.0 4109 187.9

Al 331.6 717.2 385.6

A 1,927.3 2,959.6 1,032.3

A 3,061.3 4,459.9 1,398.5

A FEHE(2014, 10, 19).

6) obilolAlel sleltel AR HEA] - £PA - AUGQO1HY WSS WAL,
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1. OpAJo} x|y

(GE T-2)0] bt Hhe} o] S ol s aAEe B, vEd, Qley
Aok Aol Aghe: Bk Ik, Fe] 79 AMERE7E 2005 0] HE8ka 2014
¥ 6% FHEMIZE 33 sl el AREALS stuld skt ARkl
20134 53 YREARE 69 11702 Ik R B AFHA-EE 0,100 Bfo}
O AREAE ARG A, A7, HE Soll A AN Lol AL B3 2
8k Yot AEARE BPRBRE S5 AAMCl ASHARY 14.5% 20 2
sty Achahe Bl AN E AFARBALE S gk, ArHAR
120,840 $I9To]w] 3 LAHBAIAL HH-2S 0.0200] Bpslet. e KB R

HE Aol T 71 iAo AukeslRE FA0) ARl st ik

(B T1-2) 2 SoliE3|Ate] OtAoF X1 alelAly &g

5 MMsil | SRsi | St | KBZsHEE | o2lx
0.10% - 0.02% 0.02% —
= sHHe | AEEA | =g | EjEel -
2005, 4 2014. 6 20074 20084 -
3.75% - — - —
e kiRl - - - -
200341 - - N ~
0.47% - - 0.32% 0.14%
A=uAeF | gl - - P | e
1997 - — 1997. 12 1998

1) 3 WA APPSR, WA A, A A 124719,
2) BRI ST QPYER AR 150%S 22 05T
3) QLEU| Ao} A1) AP GEE Aot £3HE ASRBR e 2t YRR WIFY,

e L)

MIE Aol AHSHZE ARG SH SIek 20134 AR 3.75%010]
7] 197 31k 5 69), 22| SRR 7hLE)] 1918 AR5k ek, AHEE A

A998 Z5}H 3 (Cargo Insurance)2] 73S 25000|L} RS2 HE] ARFHS-LL
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0.06v0] Btaic), W= AR Age] A4S WA Lo A
So] 60% oo WEES} o} AREL vtk QlmuAlol Aol AMdEl,
KB=al 3, 2] = sl Ea}o] AIRS s Qo AEARRH ARS8
digt s 2717} of e,

A, &, KBS o] XS AR sto] s ARS8k itk KBEs| 9
789 2002\ vl AFAES ARG 2000100l AR A9 8, A, AR
Uol= gfistelar 3, s 5 71948 EE SHSE ARYS shaL Qi) Y
== 20029 1,051%F EEellA] 20004 0fli= 19008 Hl &2 F71etglet YRR
9] At o)4fo] FFE=po) A HAsaL QITt 2000 FAES 4800 S 7|S3 S
] Bggeolele 20014 20001 717F FF 6355 D S7FSFAACE 20141
FEAF 0] RBC 7|52 S5 8l 5l BSAe o= A1 § Aoz 94
AAE G ot BETESTo| A&t 2014d AR IA ] w2, 2015 39
3,5008F G o] AR x| 9S wol RBCH|Eo] 216052 5319tk 20149 SR
229} 75708k G, AEFR 70719 F2E 7|29} =0 wl AEL 7)Y
Z351R § (Commercial Multiple Peril)0]H 1 H]5-2 93%0]c},

A3 79 1990 8o 23S AAsto] e A AR, sYEE,
AzEl Y B Y], IR 58 7, Ao}, wA A4 ¢148taL Sl
20143 ZXPAES 297 13635 G2 201313 19 8,0605F Gl B3l 18% =715+t
AHEFRE 201449 7,6759F 2R 20134 58769 2ol Hsl 30% F7FSFL

7) Financial Examination Report, New York State Department of Insurance, 2000,



2L 2sHESSA] FHRIAY

ror
]

] sZUolrol| A A8 AFSAE Y ARYE SR Ql=tl 20139 i A= 3550
9, AR R 2225 2, S5 56.05%, ASRE 0.18%E 7| S35kl Sl
FHIA = 20059 8¢ sletelaE A5 A ™, 2008 ]z ok 217, 2010 &
A78E A=t vl A Efjatoict. Aoy otollal= 2009 12 A S
71= whol 20119 5E 718 A5xet 3HA), el E 3 (Homeowner's Insurance)2
Q1g=5h7] AIRRIAL 2012 78 A8 ARsAE RS ARSIl A SAks At
By APARE gstd & A9 9egt Aol nlo AbY g o] EElo|glaL &t
slo|Fo M= mhigl @] BEFIJALE AgslHA 27] FAH|ES 353t
20144 vl= 2] Q] Apabtit= 29 6779 DR 2013 19 58525 o] H]3]
300% S7FelAal AR E R 20149 9,6535F R 20131 799151 o] H|3|

20.7%%7 VAT

R
.

(# 1-3) 20143 & JIE IU Lel2d3Ate] 0= XI™ At

= ALAISIRH SEstH KBSl S
ARAY A7) 1990 2005 2002
A7 A A4 s sleto] Al
ZAAE 29} 1,363+ e 29 67749+ g 29} 7,570%F &
ZBatE R 7,6759 & 9,6534+ & 7,071k &
Bl 8391k T 22} 13390k &=t | 7,6349 2 Azp
FAE ol 2059 < 1984+ & 5359 2
w0]9] 4547 Ge] A2 1129+ g A2} 7,0719F & 22}
) ARRPRE AR ZAS AT 5219,
A& NAIC; 2] Lo} Bt

U g SHEFSIAL 3AR] vl= A1 AR AHis SAME F TR SOl

FAT BRI Golelat oo} A4S 71k gl
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Lt XISRHE At
S o sl el 34t nlsk Al ke ARERIRE HlFo)] 2 Bk B
2 A 11.5%,

Ssist
—_—
T

walgjel Askolet A YpnEE tH] AR HE
FHEIAY 22.8%0]ch 4R RS R dA] AG7IH] AES sk

U AoE Hol=t| I3k 79 20149 L= 19 58705 Do A]
719EEE & (Commercial Multiple Peril)©] 4,7208F @2 714 f27F 331 11t
AR E 3] 2,1604

0] AR (Worker's Compensation) 3,5309F &, A& w4k
A~

g, S 8 (Ocean Marine) 2,0767F E&fo|tt, A sAlE o] 73
& 15207 o] QLG AeAR -2 Q1pshA] Ghet. vl=re]
Q1A of] sghel Tolw thER A (Auto Physical Damage) = 7] 5 H5}
A AL 508 Q1| WA= ARsAte] tigh BjSlS WAdRieE) SekAe] 73
201419 R R = 19 46209 DRI 7] FEEF 83700k Fe, /RIS

A AARE 3109 D, A8 AsAF AR 22208k P Froleh 4
Aok thEA] FEl RS E (1,6705 EE))S Q15sstat 9l
shAjo] A9 e zLjofe} Bleto], TEl3 Bl A L EEAL

=0 =2

e
ShL Qlon] 182 Al2je Aol EL ok} stelo] Aol AEAR TS 2l
o8 AFARTAYL

A2
A=
skal it} A= Aol &, FAA| 5= 4
A=t

3T O O
A 24

8) Direct Premium Written, Exhibit of Premium and Losses, NAIC 2014,
9) o]QoE =EE(No Faul) BEQl 7NIAIAASE A (Personal Injury Protection)
Ao} dojrol T glo] ABARHINL L] A o wATHe AR



ZLH AsHESS|ALR| SHRIALA

r.?ﬂ
olon

*

&

(B 1-4) 2U 23HESSIA 012 K=l 20148 52 A4EER

rat

(91: W ge)

T el SN
UrEHR 158.7 146.2
A= 0.56 6.4
FAHAOAESH B - 16.7
7194%5HR 3l (Commercial Multiple Peril) 47.2 83.7
AR (Worker's Compensation) 35.3 43
A H & (Ocean Marine) 20.7 —
71Ef Bl = 13.5 1.9
Al 2l g2 ) 2 E 21.6 —
=21 5| 18.3 33.2
- (11.5%) (22.8%)
70218 U - 3.1
U8 AU 15.2 22.2
A=A} thEH 3 (Physical Damage) 3.1 7.9

S 2 AR ) HIF
A5z 2} AR

AR 7P 7 SJAf B I A EYSANA] SASh= RIS A
SHll= 20144 85627 EEE SARAL FFeMH= 52810 HElE SR A
AEF O] 7 SRS 33209 EE 51,2709 s AR AMISA = o
FEARE 18305 G 7k c00vt DS L AR FS|ALel| ST, AHISHAY
o] A% YR ERE AEYS A= k=t 71 9STEANA 3008 2 5
7049 el S AT



XESAS SIQAIY AT 24

£ Ao vl= AEjayolrol A ARES BhL Qs ] Ll St 5 2070
SAke] 74 G 3kt 8-S Blwstal st EE ALl Uit BB nlat AR 2
Az, AR 1R 58 vlwetc) Fje) Agelale] HPAdut Bao] BBk

1. 3 2oiRHYA WX FPT

71, Mt Hs|Atel ZEYnt X|®

20104 o] A|ARASRS vtadslr] &l 201231} 2014 A GRS AFESHAL Q)
on] AT AERE S8 AHRH Yol Bl B gAERE &

b
:?:1'1

SAPA Y], YutatE]v](General Expense), Tl H](Selling Expense) S H]| .St}

APElE sl RS P8l At HIEC = Hsjare) fje] ik v

st glo] <ol gat LAl 8-S MER BAg A94ue} ulg A s A

T
of

N

_

-
BEEAE Q]3] (National Association of Insurance Commissioner, ©]8} ‘NAIC)7}



RisAkE sholne Zeamt 2o [P

e 7F HRSIARES] AR T RSk NAICS] 7138 ol 3kl Z sl
AxFE Ao n)at oA 2] 1Y 195 E] 12¢ 317K Calenday-Year) 2] 7 4]
= ZABH= B G JH]-& = (Insurance Expense Exhibits, 0|5} TEE)Q} ZF AR A
AFolA ] AHEY EA o]He] YA (Direct transactions) AIHE FASH=
Statutory Page 140] 3£31E]of Qlth. & Akmofli= A, B (Line)E & gk
3= (Direct Premium Written)Q} 7728 = (Direct Premium Earned), WAJ<=3]|ol
(Direct Loss Incurred), £=3j|APgH] @} ddkte|d], shofju] 3 2127} glo] HE SAL
O] HEAFEH 8 (by State) G 0]l NAICS] HFA 0 & 243) 4= Qlrh 24
2= glo]| gl o] 9= NAICT} ARE3H AR 7H=38]A|(sAP) AFR01E] o] th2 o
o] 7 /4ot vlwslr] sl LRESAIZIE(GAAP) 7]E o= Hgkshe IgoA &
A7F et 4= Q17] wiiZoltt. o]zt FAE ZhaL QAR FUgt 710 = vl o

A BRBALY] T, HAAEE AGATE 2T 5 Urks FHo] Uk Ao=

~

NAICO] &3AdH], dutated], ofjn], Bl dole] 84S (E -1 ol
AAISEL et ARG Holofo itEE HEE de FHla(Premium Defi-
ciency Reserve Addition)> F78h= ] ojgf&o] AL AlefAl sig-2 mlnlste] A
QJeFITt. &AM HI ] 79 NAIGE 2t A &(F)0llA] HAYeE B 3|Ake] =)
of| A A|&5 Direct Defense and Cost Containment Expense Incurred@} o]=- 24| A}
oAl R &3t £3A L 1€} B]-&(Adjusting and Other Expense Incurred)-2- 1=t
AR S ojH] ZE] o} 2|9 &l o] Hgofl 1Rt grat Fatsto] 3
ASHL Q). ol= 54 UE, A AolA HASAZ A& Esiagu] ek S84
ol AR ESAY T 7R W8] ghom AZEE o= Qe Aol
A siaby T 718 HI8-2 vl AR oll A X[ERE S I 71 B8
o= 2|9 WA tiu] S4%] 9 0] WS vlS Fote] sk Aol
ARt B]= vl AFollA AR AR H|E vl AR AR R dfe] A7
ol 2| qofA WA AHH R v vl AR AR oijn] e zyof
Aol A WAyt Bt R BFo] AksEtoll oA g%t 1Al dlel=
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ez o} 2] 9] HufjH|(Commission and Brokerage Expense)& Zi2] Lo} X<
Arn R o] AR vo] Fe L vIF ARIOIA A8t 7Jer A ulg

(Other Acquisition, Field Supervision and Collection Expense Incurred)2 o=+ Z| &

Q51w vfo) 2] E Lo} 2|

AR vl w1t

ghe Alstol 4TI

(B I-1) MEESHIH0(|2Dt HIE AE YA
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AR EA) A AT TS vl Au ARFEA 2 YR RHIEL
AR EA vlgo] ATjA 0 A8 vl AR} AR T s slaEe)
AR 24 B0l ek 20149 FHEHIZE LS AEA AR HAG o)) B4

£ 7I=3HE AR SA4 vISe] sthe A= 7|ofe Ao Bl
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FEAI) eizo]s) Fo]Zalele ExslA) oA 4
o, ) o AR o AEQA} Sk A
okt of A2 ol K13 thrite] o) BHlE|ASol
o1, o BARE olol Aol $iEteli X|HE oS mUEYeta B
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bje] 29 AEARE WAL che] WHBASL Ak B Sadhe]
(Independent Agents), 3 3|ALo] A< 2 d Q] A<o2] ] (Exclusive Agents) X 2]

T (Direct Marketer) 2 F-231H}, 12|11 SPUEAL vl 1Y Y ERZE X

jak)

43t A=r2 =] dj2] 3 (National Independent Agents)¥} £4 XS of| A1t A=
2192 = 2] (Regional Independent Agents) &2 F-ESHC} AREAlHE ol =)
g HISE N8 A GEo] thas AolaHAl ez, 71)1-8-9] 7B &=
o] BlFo] AL Y8 AFs AR 2 7 =2l o wigo] Atk A8 ARt
HYO| B iR 7Eo R ALy wul] vlgo] 20129 50% Hie]o]H =
e o] wuljulEe 31% rolch 19952] A v|Fat v|ws| i =t
2 Sdi2lR] vlgo] Eole vhd A4 Sl vS2 = dek A5
A BT 59.8%0A 50.2%%2 EoTE ot o148] A=A Q] Afdoley. vhd 4l
AFEAE ] A9 S HFo] 84%= Ar=jo|n] AL vIg2 15.7%
ol Ehal AT e FHEEIA S ek, AIE AAe) Aol Sxieel v
o] 2006, 2012400]) 55 FASIIL Aol Y HIFL 2% Z7AFIE, 22l X
A B2 vulsith, vj=e] Y8 AFsAkEY TR 7hed SHdE e
5ol Erhe A2 TR AE7T oA K] dA) duliagd qlzet 24

oM EAThe TS ST Sl Hastal e A2 Az o= gtk

(# M-14) O|=9] 20129 ApEE=E 7|1& XSAEE Hofxid v

o Helg A2 x| JEE T

- 2012 1995 2012 2012 2006
A=A =i 0.2 14.1 37.7 45.3 48.1
A2 St 25.3 18.4 46,4 34.1 323
A& 50.2 59.8 15.7 19.7 18.9
Al 18.3 7.7 0.0 0.9 0.7
A 100 100 100 100 100

& Independent Insurance Agents Brokers of America, Inc.(2014. 2).



RISAHZS sHolAlY ZEATt A

W FA] BASAE Qs FAQIC = ARIE Blal Q= Y& B S
O] 75 LAY, nHAIR - s BARIAREC] RSl IEH(E T-21) 35).20
3t @A RIQ] Sompo Japano|uf m]2ko] An|E 5 nj=iiQle] A oA Ui
SAPIARE s @A RIS A=A Al LE=o] £33 ARJA| ol n]2o] AmjE
L oul Rl Yl EARR] u|2ho] An|ERE WSALR SlaL ulat ARS S
AT vl |2t AnjE R Tg0] ZEsAtoltt, AJENE, lufEtold, EafAt

7, B, WA, AR AR 5 BAAR EE2 AR|ARR] m]2ro] An|ERL S

H

T (Mitsui Sumitomo Marine Management)7}, “1&]| a1 upA|E)x} Sufjzid a)s= 2}
3|A}el Seven Hills Insurance Agency”| 25}l QJt}. Sompo Japan U=+ Q-2
8] A= Sompo Japan®] 115 A1 X1 )Ak]ch K114k Sompo Japan SHAs]
AH(\]=), SJA Insurance Agecy@} Sompo Japan Claims Service®h= £=3JAY AFS|AL
= 71 Ql=t defetol"2 AFBIARRI SJA Insurance Agency”}, $23]lAFE Sompo
Japan Claim ServiceZ} 4=8§3}aL Q)t},

Philadelphia®] 73-¢- tl= @A HASAE 480l 20089 14513171 wiZo
oA, EsiAbg, duetold & et ASIAE S o= 550 Qi A9
ARl B ESE S (Tokio Marine Specialty)©] A 2to|E)-& 4=885}1L Q11 ujA|
g] 9] 72 Maguire Insurance Agency’} 52888131 QItt 364H Q] T A Q12 (Pre-
ferred Agent)s} 1|3 Aol A] TESH= 1400 18] oAl HEehS 285k 9]
2 ASAE 2he) e ol TS oA infelole e Atel olet

AREAI] A9 20019 013 A ARIS SESHE BeIFA Samsung Fire &
Marine Management Corporationgr AFSJALZE A3}, oj= 72 BHH-L 23
A FEths WEISAE HER Fofof Jithal ogstar Ql=d 71E0] st
A= vl BgAb] RG-S SEsIGI BR|SAE AeAkz ARste] Ay
golg, vl Bl upAY, ESiAbY Bl A 50 ARIEES VST SARl o=
GRS = QA H ]l vhH SReH= drfEte|d & AR 8= «F-SEE B

Syt QI

20) 7} AR ml= AR A8 (R DS J=sh] ke
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(# I-15) L=21t 22|Lt2t 23| 0|2 #X| 1=t Hw

S =oAL SHSE] | e[S Etof oA
Tokio Marine & Tokio Marine Maguire | TM Claims
Philadelpia Nichido Fire & 2ol Secial Insurance Service,
Insurance & ty Agency, Inc. Inc, 9
SOMPO
Sompo Japan SJIA SJIA éﬁjﬁé
Sompo Japan Nippoinkoa A=l Insurance | Insurance SERVICES
Holdings, Agency, LLC| Agency, LLC (AMERICA),
INC,
Mitsui . Mitsui
; Seven Hills ;
Mitsui Sumitomo MS & AD. x|l Skll\ﬁggo Insurance SLII\I/E;%?O
Management Agency, LLC Management
_ _ ALA] :(‘z].xH ALA] :(‘z].xH ALA] §:]-XH
ALABIAN Tt 2] A AP BIA P! B B Ho~
= OQ—H ]511 ]El = Op}H ]\Il ‘T'{]_'E]Q/\]' ‘T'{]_'E]Q/\]' 'T’{]_‘E]Q}\]'
sRe AR | FEek AW | eRgler | R | onelE

Ahg: 2} A} AL EE,

Aol e olefdt BE Y
o g AEAR O] 21 Gl S PR WEYOR el Eolo]

o APEEE G Yole] Hol7h HApst 4 Q7] whito] of 7| At o} Tl Bt ul

2har & Qe EAPE T8-S WA 3 el W80 = Hglksto] Bln
Philadelphiaz= &89 1229 0159215 AE3I3L S7e= &l 199F
0,402 A|&38}30t} o] Sompo Japan®] 0,395} GAFEFA|HE m|2ko] An|E
o u|Ee19] 034G HT) 2 Ao HAR|EL 40] B2 IALY] Sz} B
a4 4 Qltks A2 AARREEL



risxi=y seliel et 2o N

(B M—-16) L2A sARl ZLH 3Ae| 0l= ™H 2014 XtSktEe ot
(%k$]: 1,000 USD, %)
3|AHH ZutHBE | AAGHN | ASGHAPSH| | LR 2 |H] | T H|
346,557 | 53,287 | 24960 | 101568 | A&

Philadelpia | 501,062 | "G95y | (10.6) | (.00 | (20.3) | (89.8%)
. 16,829 6,524 1,597 5,504 N’?:,LQ—
Sompojapan | 22868 | (23 | (85 | (.00 | (241 | (100%)

- . 7,398 2,521 641 2,035 Ardg
Mitsui Sumitomo 11,478 (64.5) (22.0) (5.6) 17.7) (100%)
13,183 2,077 2,400 3,118 Ayl

GG, 15235 | ®6s5) | (136 | (158 | (205 | (100%)
~ 12,624 5,091 743 8,071 20124
&2 30348 | e | (68 | @i | 266 |Hors s

T QR AR e vled.
AbE: NAIC,

7R ] FfjH]E v]as i Philadelphias BIE AR 199 0.208
2 AEoA FFEHAE 0.2792] 2 Sompo Japan 0,242, 1]220] A0|EL 1]
=1 Q19] 0,182 o Hlsf iAo B2 w82 XSSkl Qlrk. dukeiH|ofA
ST A C® A2 vlE2 AEShe olie FASlo] obd Ao
A BhaL Q7] W2l Aoz =l wbA 201293 2014 H+t 7 9/
ol S BB ARG ol] SAE FEFG oL 2420} ] §2
QIEF 71371 ofgiek, et SR sihe] Aelmuio}
TR A8 AEARHE 201240 ARk 7, Tl 9l
e} REsirhs 1 58 Tejshy FEa vke Aalela Holxlt) 53] Aeg X

SAEE Aol 544 Z-gkar AR A5} ulg wEe] ke & 4= qlth

0.

ox
o J&) Ay
2 g g

Iz

-

(B I-17) SEsiiet U= SX[HOIo| AAMEF H|w
= SEEH U= HHSAL
A FAE AFAEY T SeAl BAEASA Y
° 20124 7jo18 A} St Philadelpia 7}¢1-8 AFs-A} H]Z 8.3%
. Aefefo]s Zpol=elolS ZaaA :
ARSI AaE o H(Z13]A
O'ETHE LH_}f_oﬂk] %}_% LHT( ]'Q }-)
Aefetold | HARAAE] AlORSA] G5 5 flE WE-(RE2IAD
Thoj| EP 2] ™ (Independent Agency)ol| $18 | A<3d (exclusive agents)
HAF A 251 | 9JEA] $EH(York Risk Service Group) |- (R}3]AD
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BE AGATE S, AT ER e B, A mEsEel
Ae]E Lo} %]e] o]9]o] ]a Aol A Al SRz H97} Eol NAICTF AlAlek=
Hp o 7z o} AT A SR AR H Aol Eaalgn], T, st

v S5 ST =2 F9TE AEshe A

]
Q1 HABIARY] 2220}
AIERE-S 2071 SAHE 7R S SR ASIARRE TR FARRE U HE DAL
S} vlasigich BESALY] ARIERE Hlas AR A ds SN, At
o, Tl & upAIY, Lo at BAdo| A X Edh= B8-S T 0= HAsleTh
U S RABAE 7R KBEs| Y, Adelet S HEg 7t vl=rol| A L5
HYARAS shaL QLo AFs AR ALY HE-2 20149 YRR 7]E0R 5
7} 22.8%, AH3SAl= 11.5%0] e}, SHE A= 20128 7FA )= 7 Q1831 A8 #¢
FAEEE sl ot 2012 THQ1E AFsAE A A, 20143 0]l= A H 8
AFE AR Ql4=stal 9 om AMISHA = A8 AFs A ARt Ql4=atar Qict. A
2|20} 2| Holl A FReAl= 20129} 2014 Bt 477F Ffe] AFEAE A AlA
Hy Aol SAE 71539 4AMdEH= 1188 D] AldEE ol A}
£ 71533t 3507 AFs AR E SN 7R SR AR AR 7Eo R A
9] 14091 o)™ A= heI Aol Sk Ao R BAE ST THRIE AFe AR
Ao RS Aiuktt Hudson(418% @), Y Philadelphia(4927F ©2)2]

20127} 2014\ Hat AR R ¢22] Aukel 2337 S 7|2 AIAEE



Gl 1087t 2| AAE 71538100 MG AFSARE A M vl
Allstate@} FederalZr A| 213t 67]] 2= R 2AlEo] AEAG Dol A& 7|55}
k. NG AFsAE Ao e AR R S5 Edfec] Eolss
A B5E= ol tie BAsiEo] At HlE uhe), Adrjete]d A5
TRl Ao HAlnk Allstate] &AM R|E} Tofju|= Hh2 ANl HlshA v
T R Ao 2AERE ols ASEiAE, Sy flEe] Uinkel, T1ejal
E2 A A Fo] ¥Rl Ao R TeE: 2D ARl ARS A A OA 2=

HYDAEL e} Ao A FALE N 7] diZell F 917t et 2o

Wb | ol AJE AFE ALY Aol A FHEAR V|EoR SRekAet
APBII Apiiel S Sk 201245k 2014 Bt S AEAUHAA
olojo] %9 BBV 1138} Te SRS 7| S Y] ol QBE 1697 HejHri
ZZ]9F Sompo Japan®] 18%F &, n|2ko] An|ER 69F ¥, v]=; Hanover?] 787k
Greluch e oIt vl ABHIS 118y Sl A4S 7| Sekrh 428 A
FARHAE AT A ATEER Rk 4L nHsjEe] 4%
AR RG0lo] BAS 71851 gt o) BABIAY] QLA Ee} st el
3 AR vls) Zas] g/l et ERaMe] 006 014 HaE
e 45. 1% 2 51552 60. 9% T AT ARAR|E-2- TI55 Bt 38. 70k 2%
S8 4 462 71B5Y3 St ol Wil o] ATlHo R %) ol s
AP A9 AEARBAOIN 2E0] AARHII0I] TAE 7|5 A
QA7 LE AEAT] vla) A0 FRT IS AFAR Ao
EHA(Truck Insurance)ol] &0k SAHAI AehE 11817 wito|o}. =3k 4
& AT Fmajel ] S QLS AT EohE BEA] elap] S1o) A

o SRS A RISkl B, EsiAbY, drjeteld & HEddEEe <ol

21) Honka(2014)ol] w2 ul=h IGAEAH Ao A 112 FAE-S 705 91 3o
Allstate®] 1§28 69.84%Y. 15 Afo] 4 A5 7hed| &F 70%7} Allstate}
YA RS thA] A AT
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Slerstol Hgolme} 15 W A1 8-S A 0= Telspy] ujolct, oj} o]
At 7} AT A Bltet Hopstohs ge Bolte} 75 n]ge 4
78t 5= 9le] WMo AX) A FEole 2HHY 5 ot Av|ow
APl AL AR 4= 9l AR o] Forsieh 8 4 glck

Ui HHSNES WA
T gich. wt Adufetols), Eajary, nhilE 5 A BES she WABALE Bg
AFBIAF RIS TESIL Qo] Saabd, T, lefetold 5 AIEEe] g
Moz ol Zow nelt), o 5 20144 7|E0R AR HHFAS U
Aol 15e] g sl g, Tl go] S sl ER Al ]3] AtjH o
Wt} 1e)a AR BESANEe] 49 AHET w7} 27] ] ulekAsae] dit
A 2] o] vit

se)itelo] QPgAIel 2elelo] w17] Sl BAeIA Hlg Ul 227 Zo
A 75912 3ok s o]2 SlaA Kol BAWS 5 WA A
(Organic Growth Strategy) HTH= BX HABIAIE Q14 - sk ojel] A Hek
(Inorganic Growth Strategy)©] 4] 108 ghokele}, el BgslEel @
Ae] 5419] )X 200040 24 EASFEIRARE oF 15d0] Ak K7
Sl Ase 4ol 2o of8he shA) Zalar ik, v EAsAe) A4S vl
of) %1%+ A171%= Sompo Japan, m|20] Zm| 2 ko] ]3| L glARt )5 @A) )
A2l Philadelpia Q14:5f0] EaRH AL S glom 20159 sjeiatel vlFol

go]o] 7]2:0.2 380] o] E}. 20 9l - O] A4 ulg 5 9l - Ty el 2]
2317} QAR A AR, BAR QIekE Al4aiA Shadk 4= gl shelatlo]
AREH O EA U 4= ek AMIEH, Sompo Japan, H]2k0] An]E 8] 7
ARIRFIBIAIE FA0R RHAR] Qeks A4H o SRska glout 40] 7]
ol FAaAo] ]3] AlhAL 02 ulnlstct, BE 915 HABALE Q1% - 3 )
= Zlolis Aa ul.go] ket <l - gkt FAIE Aeka A1 ol <)

=
flo

(¢}

i

22) SASAISAIES XK A (2015).



ol a3t A 2Eoke 2l AAHA A o 2 vlgo] 288 4 qlth

Q140 gttt e Q14 3 A ESH(Post Merger Integration)©] Alujgl 749

o & 45 & 5 ok Qg & 2AFY] ofRem Q- Y AeES
50% mlYte s EAE =T, Qe 3 A FTe] Aufshs deleme = AR

2] j(Management Capacity), A1) - F:8F4] Zjo], 31 0| Heke] %A Solc}.2

E5 AfRaTe] 49, Seliket nasite] oA T ue ARARAo] ot

790 Fao] S8 Q7] ] 2l - FPES

AEABAEO] B9 Qs - 3Py A 2T

350] o]olo] HYalE X7} Qo] F50] ofsiEkA| 4% 7t otk whe}
ghg o el S Hes] e AT 5183t o] BalsiA)

o) TAHQl Q14 - S olek A7t Wasiey 2

SHH Sompo Japan, U|2A0] AU|ER S FHAZHQI FA O 2 ulat AFYS- S}

dh

=
=1 0 =
Al S 55

N

_>L

o
¢

rr

B A R Lx AR P R R p i e PAT IER RS
A AlEl 0w golstn] WA B BEe] BaAS ol olrk AAEe A
3} Q1 - g RS Wagslo] ul Al H4-8S Shefat Alel7h 292 MAPFRE

ARgolet. Commerce S 2008 0] Q14=5}7] 019 19934 Federal Assist S AH5}IL
1994 Z22]T} 47 Grupo Amstarg Q1525101 27| o] RIA} tiAF AFEAHRE A}
A 7R 20019 ARSAREES|ARR] Consolidated, 20031 Road America
Motor Club&- ¢15=8FH A TFRE Sfiskich.

23) Robert Sher(2012, 3), “Why Half of All M&A Deals Fail, and what you can do about it’,
Forbes,

24) FEAOI2, 2, 27), " TN BT MsA 2 5E WRAP, KIRI Weekly, W3
A,
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(HE V-1) 2SN HTiE BHAE TeArgat HI& - el H|lwet AX| At
T TS mOl(EE) HIS(THE) 2N ZAnt
Hyea9 g2 At ol vl A%
I e a2
B HFlzapr} HEo] glo
wz| qmg [N == Aol 52
7 AN e 210k 7
=7} ANSA (AN 2o N | AW AR j;oo]fiﬂ ol Ux|upzl 72 o]
[e} =
:E SR Az A9 g2
2% A=y Eﬁ@/\H A=t afe] @] | FEEA: A= B 3|A
° ALeE- 71 A FA A8 A1) Ahd 28 S st
B } Sompo Japan, T|Ao0] An|ELR
sl A gaa STt C s boy
WA §17) SRS LE9fE
el e A&FE QRS | 012 - 3 gAY
H =R 9 U I:l- o EH o =) . . .
?l_)F o 2] Y&AIA KA 2 15k o] 5743+ Philadelphia Q14>
JRE:| LSS —1 0 O o X == (2008)
O gaaga o2l
AL Al cAZ) B g oR
HY 3 =W 719 S A ok T 2 eju]g- e
S| T oA EE ks [P RS A |- ATA R Bdlaet SR E
WL AR | B ANRIE S BE3tEe
5 2
FA| ayszager i%v&ﬁ %ﬁdﬁ?f i FEtse e | FRIA: EZEFE st
ol OE‘%..“‘ ':_[|L7]— o _Tl]—ﬂ}:l]—g—*]'/\ ﬂﬂﬁl‘g‘ A7)
o O /2)]_%_7611%]@:‘121_51‘7% fE O OO L o =21
A=
EZ]—OTIO—H] AR “?0] ﬁ ? 7]?5}1%,:72 TY M:HA]— o}u
T [¢] 7}_ gL le] =
FARERA o o pmo)
A gy g A vlg A% | SRgIEroR Hlg The)
[e)
Az A4 - 2ogel - ALAC0L, Y waskfel slelalel 1ot AL, el

o] Aug #184]

oA /ol =2

9)(2014)7} AAIEE oA ulg wole]
H3|ate] felarglel oier AlAVE Aelshe ket gk
AR AAE} 0 B BERlmeo] dig
S, SAare] AbellollA] ik e} o] 212

A

ZQ-
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/\ZZH ) {



o iz T BB Q4 WAlo] Zbg sakalol). i - o] 41 gt

x
W 434 S48 59 Y ES0HE RASof e,

22 sfefrlE 2710 Adrrtaehe Aol the Bl wEfshA] X = k=
Adidre] Avtel At TEjal npRjte 2 o2 dX| RYYY ae
S} Wk mAsfof skt ol ffelide Ade SAF 5 ASAd FAPE 2835
ot G2 Q] Sl = HwlAke] A=52]l sfeitdE wesh] flsiA=
A ATHehE SRt ke 8 Akof v e B vt )1l sfeArd S Rt 5
Aot oAb o] B8-EofoF gtk

& A U H ik siejard] F9TE Edlle AP RE, Al
Fgele, Abdvl, Esiapgl, ], dekEe] 5 F7E ARE HIIY &
Aoz FASIIth= dl 2ul7E lok Z2E]aL Asidael -84 £1(2014)¢] ]l
A AARE A sfeiab deiakede] mEt s e SlAre] sfejard F9IE
ARk ol Sju)7F ekl Az 8 Hoh Auljh FAlo] 2oEo] glal
HE D] Arfdzrol] tieh Wigo] Algt o]7] miizell Urb|Ql HEs]ALe]
gofl digt 225 WE7ole @A Atk o] H2 5 AR Resies
k.
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Y
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HE . O] WALORE XISAIEY g

1. A&

A ZU ol SRR i 20139 LR R 7|F0 2 5759 djor
AFeAEE-2- 2209 D2 A YRR 3505 2HAgiT), 1 o]eo] FejR g
(Homeowner's Insurance) 7021 @8, ZAEd 1039 &8 fFEo|ch A=A 2 A]
A NN B = TS 4 et NS ASAEFAY s Al
AR 7oz 2049 P, A8 AFSAEFANY e 259 EEolnt Ay
o}5=2] HAF A = TR Q)Z20(Tort System) 0L 7} IAIAATS] (Personal Injury
Protection) Hi+= wEEA|EE WETE EE A|E= Mt viel Zo] 41t
TPl ReR ATgle] AANE BASHaT] A wEES aleh S
A8 QAL A8 =EEL] A9 2070 SAte] Esith. Y8 =EE EeEo]
59 R5E 2 o} AHmo] Ae HeEel BRIFIY] ol AzlEy
ofF=0] AFAEHH = FA 7|8} Ao r, T1E]al 2] tisf] =EE
2 B & (o)A} tield ), thER &(Physical Damage Proetection) 0.2 L8 4= 9]
o} 70218 ARs ARSI 1600 AN H| -8 AFEARE R Sk of 2509 7
ol



(B # 1-1) 2013 Z2|ZL|0lFo| XISAtEY HESL Sig

= WS ) ) Autsa 2518
Holg w2z 0 0 0 0.0%
Ffolg el 166 11,718.3 11,483.4 05.45%
Arole L ZE 20 0.164 0.148 -53.73%
A8 AAE 257 1,939.2 1,888.2 63.71%
7HQ1-E = s 163 8727.3 8,638.6 60.03%
FAE =R 248 588.1 527.6 63.03%
7h1-& A - 20,445.6 20,121.9 —
A& A — 2,497 .4 2,416.0 -

Z}=: NAIC(2014),

Az EUol g A A2 W=l A 7P 3t Sk AM Beste]] u}
21 20139 u]Z AR AYE AR Y4 E s 2609 dejo]a Zg)
SEUo}E 2629 g, "HIARAF 2459 E]o|t} 25)

2. MUE U YR XFAEY AR

AFEAREE AgAL 28 T WA 4= ol Akt o] Qlet 914 - B 53]
HAFS: Q5 SAIxto] At BelS 915 rto]t) 20 APERbEF LS 15;4 o] 9
@, A 54, Ao whet 18 Ars AR H I A8 e b o s e
= Utk UG AFE AR FA-Eol oFY A8 AE AL, HAE= o st
(Van) 5o tfgt B HhH A8 AFeAEE-2 JAT2 AR B2 oa Safsh=

25) AALL, AR ek & M. pessf NAIC A e} MOl 5 U 21 vl
A8 AEAET YeuHn PR 2040 Dejoln] Aemyole] A¢ 299 @
9. I ohgol Bk, 8, EEelE &9l

26) AHoE THEAS 9ot LA AL B FUOR APEARFS JusA
o]

2ol AFA}=HDepartment of Motor Vehicle)o]| 35,000&222] d+ Q]x](cdgq Deposit),
]‘% ].g—o] Hlsh= 27| H8ZA(Self-Insurance  Certificate), ZA2]3EUo}of|A] AAHE|S
2 IAEEE 573 3500088 A Surety Bond 5 QU

I=J
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AL tigh Beolr) A8 AFsARE 2 -8 AFsAHEH (Business Auto In-
surance), BB R & (Truck Insurance), A3} 8l(Cargo Insurance), B HEZ B & (Pick-
up Truck Insurance), Z AR & (Tow Truck Insurance), 5 3AFs A S (Van Insur-
ance), @ EZ R & (Dump Truck Insurance) 5¢] 31t}

7183t A8 AEAR O] TR (Coverage)= MU (Liability), AF(Compre-
hensive Coverage), W-ZAFLE Q18F ZEx} £3fj(Collision), 23 2} (Uninsured/
Underinsured Motorist Coverage) g2 2 J-EFTth MR 2 AH AL 2 AFY, A

1 sfale] A SHEARS B mYs ORAO R slsloRstit U T
R} AeH o Fe) ojRs A 4 m S 24 7h) Sl 2

gu]o] Sl=tl Aejazuote] 79 AlAldsl 9 AFge] 79141 15,0008, 291
oA} 30,0008 2], AR} Hjeda s 5 000k eolch, Uk ARl g <5 o)
HY St Qe AFs AT vh=A| AlAl s B AR, AR olsiAke] A &
A T AR T S (Single Limit) Q1H], oS S “AlAlAtal 9 AFsl/AF
31 ISR} A A A 75,0008 To= g Ei.

A8 AFs A= 7RG ARs Aol vldl ke Blaart ¥ Hal 2502 917
3 ARSI SFEIA] AZHRIA] ool whet DEfx|7] wze] #ar HARt e
SORE EefoflA 5005 Dol R, whebA 7iQ18 ARs Ak 9 o] SR (State Law)
o] FAIE WA —T—Z} S, Sheg ke Al tigh A8 A A o
o] AR A A 7kt St A8 AFs AR Sl ARt
Z YA EL(FMSCA; Federal Motor Carrier Safety Administration)®f] A4$3-8 A5 2E
ZAE AlE3fok gl FMSCAE F7Hinterstate) &-SAFAA7F Y& 3t B (Hazard-
ous Property)2 H&-5h= 7350l Y1o=el webs HYws Ao Fasies
TS SR, 9 THeIA] AN 4 Gl SIE Al chel Skt
S Aokslr] wiizolo). W= YHshA| o2 k= 49 k=2 Ao ukeh
Z2x vV A Tt A E A5 B HURY FHee E ol wket
AR == 791 ost 7-9- 759 e, 891oflA] 1591 7-9- 1509 2, 1691 o
7852 5007 EH 2 1 Eo] o AR =SS S5 AIEE I HS] (Public Utilities

Commission)©| T},

N



(B2 B 1-2) 0129 312 U 02 SHAY R FA HAHASIE

(291 22
Regulated Carrier Category Z|A H{AlRHO! SE=
—Zr{P(Interstate) aAnslE =% 750,000
£ 5 Y9 &4 (Hazardous Material) 2% 1,000,000
7 ]E]- ©]8] E-2l(Hazardous Material) 5,000,000
1581 o]5} -8 o 5 1,500,000
1591 23} A48 o 5 5,000,000
10,00132-= vt A48 Hkehs 25 300,000

A} US Department of Transportation(2014).

[rt

WOl AR APASUAES ST 9lo] RS 2% Bast 9l

= 73T AT ARG UE Wotok At v R YA s IR W (Tort Law)

s el ol BRI AR 201261 HEEE AR A9 At 3
ARG 71EOR F, W 5 obAlo} <ol sl e o el Vet
whe, QMg AEARE AF] MAS] AR 45%, A AEAHE 7
9 350 peho ] 3 SWZE A9 B B BB 28 4G AFARTA
AollA] B 7k 2 A0 et Teiv Aol AHEARRHAIR Y] HRIA)
oF 1600] AW, AP AREAHAE A7) WEBIAb} 25001 L TefstE 1 A
o 219 BEL AR SEQ A0 R Kl
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(B2 H 1-3) 20123 Z2|ZL|0IF XISAEE MEM, £, A9 i Hes

(H1: W)

= 2| 474X M/S 0474 5EAZE R 7| 4~ | 1pAq 5EZEEE 7|
Q18- QU H 45,0% 12 15
AU AYUEF 36.3% 23 22
MRN8 fEHE 46.5% 9 12
AEE dETER 34.9% 24 18
7N21-8 A 45,5% 13 17
UL A 35.0% 25 24

A= NAIC(2014).

THYE 27 2 AYEY O /NS AAE AN =8 HNES
Al Ror) 7)918-2] -2 Farmer's Insurance, State Farm, Allstate”7} 36%2] A|AHA
8L AR)ElaL Q= HbH AR89 79 Liberty Mutual, Nationwide, Traveler's,
Zurich, Progressive, AIG, Y F3340] 44,1%2] ARG A6k YUt} &~
2 ARSI Zurich®} Y2 5332 Al skl B vls Siksolth ¢
A U FA 8 2008 v= Hepdlujof Sl 26,69 Dol Q1o
2]z o} AR AR APl AEsaL Aol Afldolth ol EEIAL
S ARSI Qs BYOEe R EREE oS S0 Liberty Mutual ] -9
217l AEJAE F11 9\,137_ Nationwide+= 107}, Traveler's= 97}|2] A}ZA}S T3 )
ot 1EO R ERE OV AL 171 SAFER Q| S-ejuEke] SRak)
of A7} o171 ol LRt

-

i

B2 F [-4) 20134 Z2|ZL0E =Q X=XIEE 3|Al 515t

ENE AEEge a0 AgEge | sawdz | sl
7N21-8 A2

Farmer’s 1 13.5% 1,586.2 54.3%
State Farm 2 13.5% 1,582.1 63.0%
Allstate 3 9.3% 1,085.1 61.6%
Mapfre 24 0.5% 58.5 78.1%
Allianz 45 0.1% 12.2 40.6%
Tokio Marine 59 0.05% 5.8 72.1%
E 13517 71 0.01% 1.2 110.1%




(BE 7 1-99 A%
ENE [AEmes &0 AEEgs | fpEslz | 2dlig
A8 A5

Liberty Mutual 1 9.2% 177.4 54.1%
Nationwide 2 8.2% 158.2 64.6%
Traveler's 3 7.2% 139.7 48.9%
Zurich 4 6.2% 120.4 53.8%
Progressive 5 6.2% 119.2 74.6%
AIG 6 4.4% 85.7 59.3%
Tokio Marine 9 2.8% 53.5 65.4%
53y 39 0.7% 13.6 00.2%
Allianz 43 0.5% 9.4 86.3%
S 59 0.2% 3.5 56.1%

A= NAIC(2014),

ok 71X e vkt e S APERe AL E A5 Baslate) el 4

olig 7o) PAlolch, (R E 140l LrERct ule} o] ole A5 o] 79

P 9o dR et 77l et o wol1 9]

zw A8 APEARH 0] S T AL HEEA] S| Frk B of e b

0] ARG AEARRT AE HARE ATl AR ofajat e B33 4 9
A

OF U8 (75 & 1-5) = vl A8 AFsAREAAY A9 2571 SjAre] it

un

(B2 B 1-5) 2014 012 OfF MRS XSS AYHRBT S04

(e): Ak g, %)

N wewEz | wtwig | Mmeoe | (el
Travelers 1,930 94.8 19.6 18.4
Progressive 1,850 93.9 247 8.8
Nationwide 1,657 105.4 1.1 0.9
Liberty Mutual 1,524 106.4 2.0 1.4
AIG 1,020 113.0 4.8 6.8
Berkshire 876 91.6 10.0 40.4




FAMETA 2016-4

(B2 ® 1-52 7%
C: wewza | mMmg | Mmeoe | (el A

Old Republic 824 110.4 1.2 1.5
Auto-Owners 603 99.9 5.8 7.9
W-R Berkley 557 95.1 14,5 16.2
Philadelphia 556 92.9 14.7 21,5
Cincinnati 547 98.3 9.9 11.5
Hartford 527 100.4 8.4 12.5
Zurich 513 97.5 10.8 18.4
State Farm 451 103.4 3.4 4.2
Erie Insurance 418 101.6 5.1 6.3
Great American 391 92.8 20.2 16.9
Allstate 353 97.6 11.8 7.5
Selective 347 101.3 10.0 7.0
EMC Insurance 339 104.0 3.6 3.2
Hanover 338 103.4 6.3 33
CNA 332 115.5 8.8 15.7
Sentry Insurance 308 105.9 6.2 12,9
Westfield 299 100.3 7.9 7.6
Munich Re 297 91.4 14.0 18.0
QBE 272 102.6 2.4 -1.6
A1) 257) 17,142 — — -

ZIA| 25,831 - - _

= FAE, A ROE, sl&dtr] Al g ole] vle-2 5d B,
A& A, M, Best(2015),

N A8 ASAE G SIS 7Rt 2 Ado] F2 A0 HolA |k 5
Bat Al ROES} 5| Hat hihale] - 384 o 497t Stk olE 59
Nationwide+= A|Z-G-8 390 A9t 53 H+ Al ROE= 1,1%°] £33} Liberty
Mutual?} AIGS] L% 2.0%2} 4.8%0] EaFsic), HFH Progressive®@} Travelers+=
19.6%2} 24, 7%= Ao A 71 =28 4=l AdS Holal QIt} T18]Al Great American
P&CL} Munich American Holdings®] 739~ 20.2%2} 14,0%E 7|53}l Qlo] A&
RFEANE AR AR 5 e} SRel4 7le] AL vleRet - ek 3

filo



== K

HojZa Qi) e)al v)st AAE RS A1) 63.8%E AFA|EH= AR 257
SAbE 7heH 7 Al 20/ 8E Al ROES 7153t Slik= o4l 7l SlAtell &3
it

4. 28T Lol

20134 S31&-S ANG 63,19, G 63.5%2 FASHA Lrehort Arhage
o] B0l H &L AelE -1.8%, A —9.6%0lm FAfo] o} el
o B A ojoje] bz thu vl HIG0) 49 1.1%0] o]} 7|5}

AL FAEL) A ~1.9%E 71551 Sl

ol

(28 # 1-6) 20134 ZZ|ZL|0}F XISAEY s oig

(4 %)
ZotES= CHH| HE
. Za fH| HIS i P
== Al 23l Qb HHAA o=
- THIH| 0llE
25l AFEH| 22| ole!
7h1-8 AR 6.5 13.3 5.7 17.7 6.0 2.8
HE hEHE 60.0 9.6 5.5 17.2 3.9 7.7
7h1-& EA 63.1 11,7 5.6 17.5 -1.8 45
AL AUEF 63.7 14.6 7.3 21.8 9.9 2.6
AL dETE 63.0 10.3 7.9 24,7 8.6 0.9
LA 63.5 13.6 7.4 2.4 96 2.1
PSR R R | 55.7 13.5 6.4 18.7 2.5 7.6

T A9 9 B 719 = 1A 593 Aol e A tiv] 01984
AFE: NAIC(2014),

27) Underwriting Profits to Direct Premium Earned.
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ARzl ARsAEY Esfe A AUE LF FARE S5S Hth

20009 ZHE 2004 371A] &ajl&o| sty ot 20043 )5 4sflgo] Aldtar
AUk, g8 AR AR 7 e wsAdo] A elEoll visiA iAo R 2GS
BQITE A8 AT e EH 0] AL AFsAje] Hls) 7] wjie] WA

o) Bio] AThH 02 o 217] whiolch, g AREAHE] WAL 200
W 2Bk ot 2010 015 A5 9T, A1g AEARH] B9 ol A4t

o 55 Hol1 gtk 53] AIARS 2 wiFo] glovt uhaldsjolo] S7tska

[\
\O

Qs ol of=H] Ak il Ao BAET k2
(88 O3 1-1) Z2|=ZLot 78 (F8 O3 1-2) Z2|ZLot 48
ASAEY &g 0| ASiES Edtig 0|
(4o ) @ (H1°1 W) )

23 80 4 70

21

60 2

50

50

a
40 o
2000 2002 2004 2006 2008 2010 2012 2014 2000 2002 2004 2006 2008 2010 2012 2014

40

FamnaE) —o—euERE) a2 ——glamHz(E)
o aeHAE) ——2HE(?) & wgesAE) -2 HE(?)

A5 Ao} BEY,

20004 o] % ol o] thE Ul HAR FAl E3tolth nl=e] A
Y B RS 200495E 2011971 S7H&0] vleldAE 7 SSIIrH (= T1H
[-D3E). 29130 FPE ASAE AR 79 2011358 HHR ASH7E 71
sHE|l oLt 2013\ 2327 o] % HAR S7MI7E 3L Slok. B R STHIE =
Shel= ol 4718 B0 ARIS AMEAl Beea slEo] Frlshal A
A ASIE QIR 8873 A A9l Ao Hlrk

28) A. M. Best(2015, 12, 1), “Commercial Auto-Uncertainty Remains’,



(22 17 1-3) 020l Y=Y yeg
23z HEE 50|

Source: The Council of I ts & Brokers. C}

AL A, M, Best,

o]= AF8 RS2} S AFIH]S-2 20114 25, 4% 4] 2014 23, 4% A

ShoLt TP HI S 12,8004 131002 £ A5519c,

(RE # 1-7) 0]=F &8

(== 13

I-4)

73

Alelg xiExE R

o-do

==

e Commercial Atomobile

T

2 0 4 1

2 N

0N 4010 0 1020 20 41
¢ |2010.2010 2010 2010 2052011 2011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014 2014 2015 2015

A 0 4 102A

‘Source: Council of Insurance Agents and Brokers

ASAEE Al

ESCINES

T

\l
>

d
E

(9]: wint )

7= 2010 2011 2012 2013 2014
drEdE 3,554 3,508 4,104 4,706 5,083
LB} LA H] 2,772 2,607 2,875 3,376 3,602
&g 58.5% 58.9% 60.3% 60.9% 60.0%
S LIRS 12.9% 12.8% 13.5% 13.2% 13.1%
hulju]/ L]y 963 942 1,033 1,159 1,188
hoju]/duka]d] b8 25.7% 25.4% 25.1% 24.6% 23.4%
A7 FAE 97.2% 97.1% 98.9% 98.7% 96.6%

T Y H EE 7Y S 1A 5zt Aol =4S AT e o] o E:

o]
.

AFdu] A Sl 2011 99 4,2000F Drol|A] 20141 119 88008+ EE|2 &

7Fkg ot 20139 B R A50] ogko g ¢

o asigch, AR 2F JasE0

131+

U S

&3fE 7iAdo]

SRR E TR 22 Ao X3 I,

YRR F7) o) ARl

sIste] u)5 AL g
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2013\ Zejszyo} A APgolA 7HQ1E ARs AR o] oo A
AFEAE HE iAo s 2 Ao® YePgth 798 AFs AR 9] =AM
H] o] 52 4.5%, A Y-8 AFs AR Y] AR E] o] olEE 2.1% = YERHTh
ARAFH] o]2]E(Return on Net Worth)> F24]3|AIQ1 SaHES|ALe] A
(Stockholder’s Equity) tHH] 4=¢}/d 2= A ojwm] ThE AF] o] 4] 3|A} =0 A3} ]
W] fJefA] S5 Qe 2)

HhH A 10971 Bt AL E] o] olE-2 A8 10.65%, 7HQ1E 10.28% % L
EfL} -8 AFsAEE R o] ZHQ1Eol Hlsl iAoz 2 Aoz Yyt
A=e] B MU A 1087 Bt 6% S7FFR oY A8 AFSAE S
17.4% 423t 2o = Ueisdt), A8 AFsAEd o] deEd R S71eo] violy]
22 YERD o]9+= B E7}F 2011 7HR] 47| wjolct,

o

H>

(B2 H 1-8) 20123 ZZ|ZL|0F XISAEE ME&ut 2

0x

T AR
E - J—l‘ ‘I (eX=F= o J_|_7_| 10L_ rg _/'\_ |Jg|
Q18 AU 1.7% 6.0% 9.04%
ALg AR F 2.5% -12.4% 10.08%
7H1-E EHE 4.0% 5.6% 12.61%
AL dEgE 3.3% -31.7% 12.82%
N8 A 2.7% 6.0% 10.28%
A8 A 2.6% -17.4% 10.65%
54 e LA tn) o]l oz Aoy,
A& NAIC(2014)

2) RS UL AU BAE A A02 FSlsH oI Bl o
Ho r-HBFol _\,]—E#Qo{ 2. Masterson, E. Norton(1978), “Measurement of Rates of
Return for Casualty-Property Insurance Companies’, Casualty Actuarial Society,



ME [ 912 U2 HHONIe| O ALY 1

1. &2 ESHEHIA

Philadelphia Insurance Company2] ZA1Q1 Wheelways Insurance Company-=
1986 79 159 A% Qlc}. Philadelphia Insurance® ©|So]| HFE A& 1990
11€ 30¥0|t}, 20084 12 1€ Tokio Marine Holdings Inc,+= 100% A}$]AFR] Tokio
Marine & Nichido Fire Insurance Co,, LtdE “£3f Philadelphia Insurance Company2}
Philadelphia Indemnity Insurance Company®] X.3]A}Q] Philadelphia Consolidated
Holding Corp, 2] 73 5 H-L =314t}

Nissan Fire & Marine Insurance Company, Ltd, = 1911d UEHo] wle} AH =
o} 19629 8 9, u]= X (United States Branch)©] 778 H& 5o uje} AHE
it 20021 7€ 14, Yasuda Fire & Marine Insurance Comapany, Ltd, 2} Nissan Fire
& Marine Insurance Company Ltd, 7} $3}o] Sompo Japan Insurance Company,
Inc, 7} DY =T}, o]of whe} Nissan Fire & Marine Insurance Company, Ltd, 2] o]=+
A& Sompo Japan Fire & Marine Insurance Company of America® 7 & ¢ic},
5, vl=r Aol A vls W AASAER ARG FEf7F A E I

Mitsui Sumitomo Ins Co of America= 1920 “Sumitomo Marine & Fire Insurance
Company” @] H|=+ AREA(Branch Office) 2 AFA-S AIZBIELE 184 1940 22}

MATA ghr2 Ha=siict o]F 19719 19, Sumitomo Marine & Fire Insurance
Company+= AR P2 Bl Aol thA] ZIE5H3ATE 2001 39 299, New York
ZHo) whet vl XJFH(CU. S, Branch”) FEJZE Sumitomo Marine and Fire Insurance

Company of America”}AHE AT} 2001 102 1Y Sumitomo Marine & Fire Insurance
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Company, Limited®} Mitsui Marine and Fire Insurance Company, Ltd,7} §H3}o]
Mitsui Sumitomo Insurance Company, Limited”} AHE|QIAT o]o]] w2} 2002 1€ 1Y
Sumitomo Marine & Fire Insurance Company of America” | Mitsui Sumitomo Insurance
Group Holdings(U.S.A,) AFSIALR HYE AT o]% 20031 7€ 1€ Mitsui Sumitomo

Insurance Company of America® AFgo| HZ =it}

2. =Y EHEHDAL

APBAIE 19004 49 19 13 8 AL KT 2011 69 232, el 3]
IS HE g Fojof k= FAHof whet 7]&of| flstaelsha | wl=r A138E A%
J517] 9l 20119 129 v)=e]3AB0= Aesk),. T35} 2012 n)= 2o
ABE Y5k HaEA Y EIE 753190
ZREPIE 10849 109 B 2 AL AJROZ 199149 129 QAL F)

o =

of

d, 20004 4 steto] A3 A, 2000 129 U2 of X3 73, 2011 104
SAH N 5 vl= W ARG = 2Rl Qi - vlFA ol] digh HEE H
< S FAlo o] ARFATF JETE AR 9] ARY RS Sk of ol 52)
T HAREC] AIGAH S A2 7198 S = dfiske A g7 e5-eh
Ae BA LS o AsApEd, FEo Y 52 Fol kL At

30) 20119 129 ol AMISR: A slo WSS T ok Sivhe vl g 4 @
A HHSAHCHUBB)E &3l et E=E Weks. 1aut 5% ARG Zofiof dhvlsl <=zt
% AN B S AUSAE, WIS AHS oA B, A, 3
Ealololn S| QRS Gl AR, 11, 15), AP, o] A4 BelslAl Bl
=¥, http://economy, hankooki, com/lpage/finance/201111/e20111115174721117470, htm),

31) R3O A vl EEZF obd 3, sletole] ARE T Qlo] HWejEAE FA ¢

olo.
AR .

32) BHIA] FY2013 AFQEILA.,
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(B2 & 1-1) L2A 3lAet R2|Li2t 3ALY| 0l= TE 3 Q9f

B 0= xzsgy | 2M

.
zEAbl | FEEH | ooy i
* 1880 Tokio Marine Insurance 78 &
* 19111 Tokio Marine Insurance H|=- 1
o —sﬂz\kiﬁl [e=[e;] }\]Xl—
Philadelphi 2| A _ 6w 6 HTT
eep 2008, 12, 1 ]?\ t FHAHOl |+ 19764 Tokio Marine Management, Inc,,
Insurance ol

New York A
* Philadelphia Insurance 1962 A H
* 20084l Tokio Marine, Phliadelphia ¢14*

Sompo Japag Ins 1962, 8.9 ol S17]] 2_002, 7.1 Yasud? 9} Nissan 2 A
Co of America PARSESE Bz Holo A3t
+ 1040 22} AT, U1 AR 24
19714 1] AR A4
MitsuiSumitomo o= * 20014 1] A A A%
. 1920 AR A 3 Z| o] A T = B .
Ins Co of America JN « 2001 Sumitomo@} Mitsui 31 A] Mitsui
4] . .
Sumitomo Insurance Group Holdings
(U.S.A) AAkR 9]
A 1990.4. 1 | vl=A14 | ol=Ald | 20119 v oA |
; 214
ey 1984, 10 1 eS| _
=

A 2 AR AR EE, ARRE LA,
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2008-1  HHIALO] B]lAT F4 H ARl ek AT/ HGE- A A
2008.1

2008-2 ¥ HAAP S AR / H5 A 2008.6

2008-3  FEFOIY FRATY AR-E/ 7114 0)17 3] - 715H 2008.3

2000-1  EEEAAL] EAEAT} 58S el P - | e 2009.1

2009-2  ARSAPARILE] AFS]A HIG- 24D} HIRE/ 7]5E 2009.2

2009-3  SEukEF ZHAIEA] 2A1Q] ZIekt HrE/ 57 oldl 2009.3

2009-4 AP AT TSR 7] AL WY/ A o - A 2009.3

2009-5  YHIEPAPEFH(GLM)S o83t AFs AR E Q84 = AR A/
7] el 2009.8

2009-6  FPARe| AFe AFEAEFA|E At/ 71 AThek ZslEt 20101

2010-1 Syt 7HA| Ea Akt 54 B9 Rl AR/ 5 o] 8l 2010.4

20102 APRF AFE A& 4 9 oS =y / I - 0]7F] 20105
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2009-4  20109% HFAR Hgat dkA] / o] X1 - 1 Ef - v - 0] 3] -
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2009-5  SEAEFHIAESIALY] mYjo] HABIAe| nlX|= RF/ -
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