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of ajalar, T AFE N T} S 9] & Qlske] e s BA|F 0 2 BE] AnAE

0 Eahe AP PRl S

u] =9 9 "00d ol SR 18 7 A7 AHEa 1 Al (Risk Based Capital) 7} = ¢ =] 7] %174
PR 28T ARAATAIE, TS T2 R&AE SHOE B RS
Asto] HPA AL BT A d 7] 27h fA = o] g2

O <=al 23 9] 73-9- 80 o Syl g a2l B E 91715 AXHA BHSIAE] T A
A 28474 2 A a7t moplol whah APHRIZE 2] 9) theFet o] -8t Al7E =
lom, 2000 ol 5o thof LA ool thet AdE=A1 287} o] Fo A AL 1.

E3FE5H7] o] 5 A FA] Absof Al E AvFE A (Federal Insurance Office, ]38} FIOZk
$H22)2- 2013 12¥ “E34A AAMNA L djshyel B 1A (How to Modernize and

Improve the System of Insurance Regulation in the United States)"23)24) of| X| H. & AFE25) 1

22) FIOS] A7 YHf+= 12 U.S.Code § 313-Federal Insurance Office| ™, AHul|7 T2 0]7|& - o]AFS-
(2008), £-8-2(2010) k=,

23) FIOE=Section 502 of Dodd-Frank Actsofl &7, H A]3d

o]
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=
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24) http://www . treasury.gov/initiatives/fio/reports-and-notices/Documents/How%20to%20Mo
dernize%20and%20Improve%20the%20System%200f%20Insurance%20Regulation%20in%20the%20
United%?20States. pdf,

25) W] WA et Weke Aol glot ANk oR MR RS thelE ARolekn A Yeh ]
o 79t BAAEY AP, Halokk R U AelEulT A PHAZ |2ARE IS of

=l EHOH ZHH o8 SHAE o
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B 19003t o] u]he] WOl F = W oA AolsHAl TS G, o] ] v
Bl FHBH RIS W 2 5] DY 240 VESH= 7 9ol S A )

=

AgA = Q173 19459 T AR H AL of 7] 2L QLS

O ofo] whet n]=0] B o= B WEA s 427 Sofl w2 qlglen, 1999d =
83 |3} (Financial Modernization Act 1999 T+ Gramm-Leach-Bliley Act(©]|3} GLBAZ}
hsol A=A Hedg o o) 2hdw=o)7t et = 3=

I GLBA A|67122228) ((¢) Definition For purposes of this section, the term “insurance” means—)
L Ao go) BHYY YL BOHES B9 WIS ke 20| AL,
D 19999 190 EA 7 HEHO] FAS W Qb BE 13
@ 19994 14 o] % = HEFA Y| 7S Uil H2= AlgE= w8, A&, 4%

2
&8, AAke] EYE FE, B, BT Eo R BSEY, iR Ed, A 2

et

&=

ﬂil

AREY, Aeds L, delEsd 2 5 7|ef S E e
Al A77022 00|14 7t AT A0 B A Al 832(b)(5)ol| siFshe A<

@ Al 7220] oA AJA&| B W= A=A 2F(annuity contract)3D

26) R Ao oI vty g4 9= the 7|&ES WESHE 49915 U.S.C Section 1011-1015, Justin L,

Brady et.al.(1995), The Regulation of Insurance, Insurance Institute of America, pp. 46~47).

-B A (business of insurance)o]] Sgslojof 3l I R A0 & AoFrlo] g|AT BHAF EE Hylo] &

37} Slojok sl Aeke} BHBAL Alojo] AE FACR EFE BEolojof sjul, wa = =

shel FHEolofof g,

o] gl o3 A wolok 7,

AU GHTON slo] ASIAR i 85, ) B9 s 0l AT Y A bk

Griffin System v, Washburn®] AFAO|A] HA-L B EHL AQkxle} W E A}

AlefARel mjEyolo} A, AofAte] HAR A=25 oFF, HEAdL

23 A7) Qlojof dttkal TATHGAO2006), p. 23).

15 U.S.C §6712, Insurance underwriting in national banks(http://www.gpo.gov/fdsys/granule/USCODE-

2011-title15/USCODE-2011-title15-chap93-subchapl-sec6712).

MARFEAEY, FAEAS ALY, TSR, HI7AEY, T AT, AR, A2

UeFHAEY, AR, SPYALEY, sATHEY, F37I5H, Al H o] RFHY, f=ujy

FEY, sjFEA, WEEEEH, 7 A7 AR,

371X &4 | 2~ E(Cash Value Accumulation Test),QF R & & Q A(Guideline Premium Requirements),

Cash Value Corridor 3= o|Ujof dfidE]|ojoF 3t

31) QAT Qe SHska ol B9 AFHIA S exclusion mio)E A4Sl ol 2T AFLE
of Sl A5 A3 IS PR &=F Ao (@ F R 2)/7] 4 (payoun),
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B GLBAL o]e} o] 131 0] 5ol ot 1l $Ivk Aaha 1
A Al uto MR EE 9]oto B a] F2E R B A oo} B M IS A2 tha A 1145t
295t g

4E D.C deieo], u] A7, BALA 3, ofo] 0.0}, vt LA, A A, msrts

e, 23kl <, B o] Ui}, Sl AL HU|A] 5 BB HEI7 §lin 1 FFclass of
insurance)WF G750 ZF HEEE S Aolgly Qlon o]|S 7|22 Bkl 9 8L
AT 9852
O BYYOIS} BHBFE BATI] PP AL AT = F= o],
O B oS A
- AP Z Yo} 520] A9 B2 "dwo] SAstAY A A g Abd o 2R E Y
She &8, &3, 1l R S TRE Aol Al B AS oSk Ao o' g stk

)-8-(Cal. Insurance Code §22).33)

]

o

@)

[
W
&
:
=
o)
o
5%_

L EROE Fh RS U] ST & s £ o
contingencies)ol] ]3] 54 i 2 2] Fol iG-S ATl Al WA A o
Z>(consideration) 3= A|eF 0 2 A 25} a1 9)-8(Colo, Rev. Stat, §10-1-102(7)).

38 o] Aol HEgel glot} 1l
(the happening of a fortuitous event) ©f| 2] 3f] & 2|3 FF2 2h-2 A2 A 9] o] 3| ¢ A|(a
material interest)S 71 A2l WHAY wjof] 7}A] a1 Q) a1 T3t 712 Ao|gkal 7| E = A S
of QlojA L AP HHAYS 2 o 2 FA A 7FA| 9] - (benefit of pecuniary value) S

Aol ATk 3o, 7|eke] A R A ojsha gle. s

B GLBA A1 0|3 NAIC 215 5 o] M3 ol2 T 45bAvt sk 3 5 =g
WY FA 474K ko] e Tho] Eehels 2 AN B S

O B 471A] 84"D & oo GARF A A of ofsf AT A, @ AL

32) Todd et al.(2000), p. 233,

33) 22.Insurance is a contract whereby one undertakes to indemnify another against loss, damage, or liability
arising from a contingent or unknown event,

34) BN BEATFA(2000), FEFEFHAD, p. 55(NY. ISC. LAW § 1101: NY Code-Section 1101(a)).
35) NAIC(2000), Definition of Insurance, Working Group White Paper(http://www.naic.org /store/free/DOI-OP, pdf).
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ofzh o2 HE eRlE 2lAT R 7| Q8] HAYSE A8 Hedh= A} = B (E 3 FIAD

oA 717t ook et A, B A LA 7 HH AL Al HEFE A &2 ¢F4(consideration)

AL, @ RS AR= A3 RE R E WS o2 AT E Qgsi, gl AT AR
)

AR = A 57| Y8l 52 ofH o2 F e & EANindemnify), ®BFo(defend) T+

M met

O o]t 74 845 83t BES FofstaL e F= oz, ZHE A 71 of

#79).

B = A v=t 22 HS Aostar A o=t Aol A B A 2R (contract of

insurance)<r 2|8kl AL, HEH ol 4] 13 ¢(business of insurance)< 143kl Q).

0 AFH A|638Z2 (& Aokl o]ol)= “Thala} eluo] oSt HEl R e x|2al1 Alta)

o] A4t = AT o Ut Al A of] E8H S A7 YA 78-P-ofl A7 Ha ol 7Eke] o
EAGE Aor ofto N ago] WA = HaA ofS o5l 3l

O BHYS BHGRNA “Ate] AAafe] ato] o

h =]
AT AT QIBko] MAEIE £3l0) BARE oty FHE S4he A

O =uiel vl=rg Blaske ¢, sWi7E A7 A58 AEA ] a3t AT

AR ARSI 9lo] NAICS] B olots o]/ 9l Ao

fu
t
a1

Lt HedE TSR

W gz o2 HYBALe A T AAS SAsks Aol uhet FAA AEtAO2
B AFAR FEE RS E REofua 88 disf A8k Sl

W U AETAE FAYEHAE A8, A KPrior Approval) 7} B #4957

36) 7&%{%& Al l “éi’% A S, anfe] 7HAAE 85 9 v 52 arefske] fadA
Bne -‘d—‘a'o}-lll AR AR sl 343 E AA 19 T2 ZAE NAIC(2010), Property and
Casualty Model Rate and policy Form Law Guideline 2010, Section 4 competitive market.

37) Insurance Information Institute(2015), p. 3 Y Property Casualty Insurers Association of America(2010),
pp. 11~12 =z A,
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O RYA(ELE R 8AFE7|) A B EAFE -84 & (State or Bureau-made Form, Rate) =
HASAPZF AR of oy 885 B Aoyt 884t=7] ol A 21/ ske] A|AIsHH <
A0 2 ARRSljof k= Al 2 A0l 7MY fle A=

O AP QIZHA| Z(Prior Approval)i= H A S|AZ} of o Ut @85 W7 sho] uljsharxt sh=

S qofar] 4710 A T HEA 2R AHE 02 Q7S Wolof hs 413

fu)
0

W AR Q) BYAFE 4= 9] Q84 = (Flex Rating), A 1A &= (File & Use), B 14| = (Use
& File), AF&-A) = (No File) 0] 32,
O W R EA == AP 7IA| =9} AR A A % (File & Use = Use & File) S £33t A4
L& BSAL 7IEa ol el ¥4 3-8 (flexibility bands) ol A AHE-Sh=
S Z A3 EE= B
- B3 A 3-8-5S HloluA] &S A8 ol AFQIZHE Rbotok 3
O ATA| == HASAE ooy 285 ARESH ] A 52 574 713889 ol 5= Ha Ao
1375431 B A o] AR} Q= 3 17 = ol S-2lueirh fEshar ol A= 4.
O HuA| == HYSAE oftoluy 882 AofAo| A 2183t & dA7IeH ol 29
ol Alarstel 547170l st Q17 = A1,
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40) NAIC(2014), State Insurance Regulation: History, Purpose and Structure, p. 3.

41) FHAE 006, BEAAAES] @3 9 AL, pp. 812

39) Harrington(2013), pp. 204~217 8.9F ],
42) http://www.naic, org/store/free/MDL-692, pdf,
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Ao A FEshes BAdEFS AWEY, 71 9 & da2dd, A7) HHEH,
ol 425 5§ (Disability Income Insurance) .

0 20154 1€ & @A & 7AIE A F(compacting state)+= 437 F=o] ] u|=t A
Ay 2 9] 73] SN,
-5 TAIE A b2 = APy ol S22, w8, debgo], YA, =

2ChELEL, AR-ATEE 914
O FIO= Ha+HA] ddjapete] dekoz FH o= Aefstr] ofgh =of sl & A=

AL 7315589

W5 VA= Ao7|#e vige|ge= 20068 AYE “FRIAFEFA YL
(Interstate Insurance Product Regulation Commission: ITPRC)" .
O I UAZ} A&t Fare] dfsf 17HIHE s A § U E(Uniform Standard) o]
o)A 27717 Woll AAkste] QI7bsiF=a A5
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43) AFE2 BRI oA, B, v Z2FHTE sty R e sEebA] J3(Q5ko] e 5 BEMY scc.
3915.16 article T .11. product),
44) http://www.insurancecompact, org/index. htm,

45) FIO(2013), p. 50.
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(& 10) IPRCO| MEEY &F 27} g
(@91: 7ML A, D)

= 2007 2008 2009 2010 2011 2012 | 2013 | 2014
=34} - 38 74 113 132 167 182 198
FERe 36 106 244 368 464 744 806 999
Eokras 113 395 1,314 1,456 1588 | 2595 | 2,657 3,205
AR S - - - 40 78 157 251 220
ol 7}A = 29 126 279 320 436 625 769 876
A7H& (%) 81 119 114 87 94 84 95 88
AR S 35 25 28 42 38 23 28 27

Z}& 1 IIPRC(2014), Annual Report, p. 12(http://www. insurancecompact, org/index. htm).

FIO= Hith=2] AR HJJAZ} tha= ol A e shaL
A A1 2] PRO) o) iHofste] 2|2 AF<FQl7tell Hiek 5
3L, [IPRCE] 57+ S & Algrsh 2.

O dA +4F T B2 AUEY, duidd, Boja5rd, A7y o= ARt

NAICE 20070 "AZFE S oF 2 @ & Al 31 R d W (Health Policy Rate and Form Filing
Model Act);40) 3} 7}o] =2}l (Guidelines for Filing of Rates for Individual Health Insurance
Forms)47)-& F35}o] &F

O HAHE B oAt

AR AEAA S 3= A A=

kel
s
A7 S AR O] oFh 9 .88 WA E 2R A4S T 1

46) http://www.naic, org/store/free/MDL-165, pdf,
47) http://www.naic. org/store/free/MDL-134. pdf,
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© 39 o AhS ALEE & A3k 9)
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W B NAICS] B slo| Skl e FEsle] JEFAE Sh glov] g
213 33} 2R A7 E A 5021w ALl ehste] AL Q1A= )

N
-
N
==
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0 20141 WA AHAIZHE AR F A QLR B el ol 347) Folw], Ahi 2 chipi o

0 ATMA|ES A3t i AT of, Wekglo], A2, A7), Fol Z|ofut, Atz Fol
u, L RAFEAR Y AEHE S A0} Fo] 98
12)]

SHL Q= s Wil 5 37) S0l 257w 9 ehit

48) http://www.ncsl. org/research/health/health-insurance-rate-approval-disapproval, aspx.
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(B 1) #AZEE 4B Y 28 AWHHE ¥ HE(2010)
el THolsy =2
ATRRIE CHE2E(5021 0fA)
e S s, S1El | skl e, el
DC, Z2elr}, 320l Qlrjolut, | Aeprrh ZRebe, THEA, | 40, ) o
ofolosk ool YRS, (DG FRelch sjepel, | ST HES A
WARRALZ, wlek o] AJs, | ofol oot wlel Wigals, | g EREEESRE
et et dpte, | e obel v, | G EES DA
SR, S A, AL 8| S, e, e, | B A
AR | oI, stk | seopgetolL, sk, | b RO
esjolo, oZetarl, Seldl, | 9sjole, oZekdl L2l | ST T S o
Aol uof, 2EClIAE, | Baolujol, zeofaats, | SECST BRI
Ageofgelolt B, |l e e, | SRS L RS
BE Bl 9AE, | gIAENAl, aemmir s
grEnA ol golon) | 2olex@r) ) B2 5
(3471 =)
ofelzt, AelE o} deklel, | o Az)zof, Heiglo],
ofolcts, A, eyl | GRS eciop, s e
File & Use | 20]zojjL}, u]A] 7, = L el | SFOIRION, HQl, Y| H AL
R SolAof}, yues} | Tod =
AR-2etstet, BIARS, FEHOZH 59 TRLA 25, Wk
Ak, FEI17] 59 e o HFEH127H )
Use & File | IAZAI07 ) S AZAA 5 S ATAA 5
Filing Only | oRzI, 24]0K27) ) 2ok, WA Z) | 2ok MALoK2A F)
e}, ofelzuy, olzkz, | behiul, ofel i), oA,
ofolcks, lefiol, ofolcks, lefiol,
opie | Bk el wEe] WA B, wiFe], |, nA, ),
) Ytk 344, Yl 3797,
NSRRI A2 oI,
AooTke ] R | AR ATkEHI2A B

Z}& @ 1) httpy//www. nesl. org/research/health/health-insurance-rate-approval-disapproval. aspx.
2) Gilbert Ojed et al.(2012), p. 14.

I @ v}a}A| o] H(The Patient Protection & Affordable Care Act 2010), 0| A= AZFE3 o] @
& (rating variable) 2} ¥ sto] A& A&t Q=

O B 3|AR= 7HQ1 T} A 25 (small group) ol tigF B3-S 218

B} WAR o], BAlolR, /1R, AZAW ALGHEE AGsHT
LE R A A 2017 ] AL S 193,

O 3 g8 W, AehS AlRstal =, dlE S0l Hrol] - A I5ol disf =

49) http://obamacarefacts, com/obamacare-health-insurance-rules/.
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O o]of ufg} 7]&o] AMESFEE 842l 795 (pre-existing conditions), AZ4A}EN
(health status), 2 &FA|FA A (claims history), &7} 7]7Hduration of coverage),
‘¥ (gender), 21T FAY 12 B AFTE Hpe= A 5 Ql=

O o]0 F7}5te] 7] Q1 B gt EARAAS] A HA RS 10% o) IS B-9oll= 1 8
d& SrE ko of st o FEoE 0] ARl W At T 80%, T T1E 85%)=

Hotol By R HYHL AT S

W A AUEPI} AR IFREE Q85 AR R T 283511 9150
O AR IEFR O] 749 A7 et AT S 5
A A 9 Q&A= (Adjusted Community Rating) S 2| €13+ == 97} (A etajul, T4 gl
Zl ool e vjA A2 FIZA, FAA], 2
His

- A2 Q] alInks o]-g-sho

O 7Ol H 3 9] A0 ofi= 18 Zu} %] Ojﬁv‘%ﬂlE(Oommumty Rating) & A &5}l ¢l om, vl
AFAlZ, w2, A", 28
Community Rating) & &35}l Q-5
- o] &jofl 2&H ol Tt
TN, A F 2ol
B} 5 1171 =7} A eshal QL.
- Y4 € DCo}F 718} 3271 5=
I FIO X & oF¢k 54| (Form Regulation)+= Q17 B &F HAL7 |7t 0] FHE AfolshA &9 5

o)7] W2l T A=A O] o] WA -7 QIekal Bl gl om, AH|AbeA| = of 2%t

NEFAL FAY REOR Q) FAR |37L BATHE BARES AV 9

50) http://www.naic, org/documents/topics_health_insurance_rate_regulation_brief, pdf.
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W Ef R o Al ARl vis FAA ] FEj= 1900 25E 9= .

O SPA e 9] 491909 AALA 7 A5 2 2 ARV =S Este] 343 28,

O 10|15 78 F} RS} 3522 B a7 E AA sl Q84 7]7HRating Bureau)52)
£ AHsk= e A"kl oH, o tfj =] o] Thefet Fef o] Al FE7F =Y
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51) Angelo Borselli(2010), "Insurance Rates Regulation in Comparison with Open Competition", Connecticut
Insurance Law Journal, Vol. 18.1, p. 115,

52) jFE Al 2-8AFE7]3= National Council on Compensation Insurance(workers compensation insurance),
the Surety Association of America(surety bonds and crime insurance), Insurance Services Office, Inc.(most
commercial and personal lines other than workers compensation insurance), American Association of

Insurance Services, Inc,(many commercial and personal lines other than workers compensation)7} Q-2

Insurance Service Organization®] 73-9- A} R (Commercial Lines) 125(Automobile, Boiler and machinery,
Business owners, Crime, Employment-related practices liability, Farm, Glass, Inland marine, Liability(various types),
Medical professional liability, Package policies, Property Insurance), 7}AAE S 6Z(Automobile, Dwelling fire
and allied lines, Homeowners, Inland marine, Liability(including personal umbrella)) .

=

53

Property Casualty Insurers Association of America(2010), Analysis of Property/Casualty Insurance Rate
Regulatory Laws, p. 4.

54

f



ciof i

0 20104W0] T8 3 mdl @ 8ok 7o] =2kl (PROPERTY AND CASUALTY MODEL
RATE AND POLICY FORM LAW GUIDELINE 2010)55) ;-2 A X515

O E3F & o W Q& AI7F thaFeh S A<kl AR QI7E e (Property and
Casualty Model Rating Law: Prior Approval Version),56) A1 74| &= & &l 5 (Property and
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(Property and Casualty Model Rate and Policy Form Regulation Guideline)s= A A3}

= F7F o] & A elsto] Qs A=
0 5 Tl Elelo] oJ5tel W B T E o] okt ago] vl A S0 A1
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56) http://www.naic, org/store/free/GDL-1780. pdf,

57) http://www.naic. org/store/free/GDL-1775.pdf,

58) ofj@lzu, obta:, EReEtE, Do, ' DC, Aok, dtoliut, ZiALL, AE 7], Folx|ofiut, HiQl,
oA, old|aEf, mjAREEAlZ, dBaj 2Tt dbid, wAA], A, mEAIE, 58, S Eem), wlad
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Insurance Information Institute(2015), Regulation Modernization.

59) NAIC(2014), Commercial Lines(EX) Working Group.
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=
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HY R WS A G H SH(FAIH 8& 1.0
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AEFH =] 36.1%S 2R\ 5

HJE
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(B 12) 2328 Q7N o3¢ FH BX
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87 XEQe AIE ZAMOS ARt H|ZAROS ARt
S FHEZE (0.2 02<TAMKZE<06 06 ( TAKZE
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g oltr]ol olo "HIAA
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delmo] | TR e Ly bepef}, e]Eujol,
GNF | porspzetolt maae, vpyae, |2V, Skl
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2o}, ekl WA G0 )
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A Z 7.1% 36.8% 36.1%
=29 HERa 12,167 8532 16,259
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FH &Y Q8 A &8 g, =, X, HE4QQ By
FrEol Wi ele] ¥HA|1E 20134 AR E 0|83 A 248 A8
O FH QEAlES =1, WA, 529 vlgal oF o] ARA |17 Q1AL BEa=a 9l
Wt HREN= 30 IAZ} = AL 2 Yept oy A A Fo4do] Wk
(B 13) &4 Q87 £& = J|ZX=Z2
B2 N oy BTt A Z|AZE Z|CHZE
[EFAFE 51 0.46 0.18 23,44 0.17 0.90
ENTadAt) 51 1.62 0.85 82.66 0.25 4,75
2] 4= 51 0.41 0.20 21.03 0.07 1.21
ZF=o] n)3 51 2.52 1.99 128.37 0.81 14,16
BHINEL 51 0.03 0.01 1.75 0.02 0.05
R (237h 51 7.47 0.22 381.17 7.14 8.30
= | WA 51 0.57 3.10 29.29 0.00 22,04
U | Feiest 51 1,52 4,95 77.59 0.00 31.51
2 HE2ESE 51 12.21 5.17 622.60 3.90 25.90
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—

¥

RE 7= 20134 7|

Y. ERAER=(AA TS ixER B 2 H|S)/E 8] 2 H 2X1000

2) WUAG - AR QU AS/ H R 1009 T, 50 1 FE 750l 4/ u YR 1k ge 1019 2 4

U T F W B /AU = AR SEEEE/GDP, U In(EREF =/,

3) Trof Ao 739- /RIS AFE AL FH| S AR H ol A 5 g o< v, FElE A E A E2 8
FARHRE RO WA YRR 1150, FHEAN B YR BTl A BB w7
= HEY.

g 1) FH BEAER], 2 B F = NAIC £3|9]X], The Center for Insurance Policy and Researchol| 4] S5

2) F=91429] Zhod A& Insurance Information Institute(2015), Insurance FackBook &,

(B 14) &2 2818 +&0 4508, 2L 59 o

o |8STA| dE | oA g=mel]  SEeR TG 23

B =& | ZEHIE | R | HIS | 2Ex | 2z | JIRKISAH Feis | AHIS
FAEE 1.000| - - - - - - - -
£REHE | 01677  1.000| - - - - - - -
WPA S | 0184 | 0.012|  1.000| - - - - - -
EQlElE | 0156 0488 0116 1.000| - - - - -
HFYYEE | -0.082| -0.037| -0.167| 0020 1.000| - - - -
2y -0.058| -0.011|-0,183**| -0.027| 0.427°| 1.000| - - -
| HQREAF | 0,190+ -0,067| 0.241*| 0.029| -0.144| -0.159|  1.000| - -
ﬁ] FeEe | 0,073 -0.113| -0.074| -0.082| 0.285*| 0,146 0,068 1,000 -

2| FEEZL | 0,001 -0.150| -0.022| -0.138| 0.189***| -0.155| -0.112| 0.244**| 1.000

TS % TR, = 10% oW o, e 25% oW frofE .
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A Q& A 38302 1.81 | 1,652 3.42 149 | 4931 1.19 0.00
A& | 307,066 156 | 1867 3.49 184 | 3,382 0.77 0.14
HFAAQEAIR | 195108 1.77 1,677 3.27 362 | 10,267 0.45 2,01

£ 24T 23 ARRIZEE AEEhal =

7b A AR STt e 71 W2l 8EtATE FEAAE Ao
s RS E

O Tennyson(2007)092 8871A17F HA7HA 2] QI 87| wZoll A2k 4
ojo] ghasto] SAAIES] K7/ ol v S vIAA H, ARl A 2l&
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A, B AvlRpof| Al a2 Q] R8-S s ATl E45HAL 312,
- AHH O R Q8qtAl= Arlet B auRpol| A w2 vEH e 2| kil
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N
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o°1’
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63) AR HRETE F 0.0 AAREREL F 0100 W AYRESEE F 2010
64) Regan et al.(2009), p. 37.

65) Sharon L. Tennyson(2007), Efficiency Consequences of Rate Regulation in Insurance Markets, Networks
Financial Institute Policy Brief No. 2007-PB-03.
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