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I. PHERBRAZE O K
o. HEHRBRICONT
M. NRAT—Z500  HORE L LR Y v R
V. B R L, BIRY Yy, ZIEK, HARBELHE
BLUHOIBWHR 5 1EOHEERS R
V. & 1140 R — & 53 hr
FLH

I L & I

AWFZEIE H B R R B R OISIEIC G X 2B ER L LD TH D, DIERRE
EOIFEERFZEIEKIL - BR [1999] IZHRE Y, kil - HF [2000] TIIHERRAZEICE S LK
THYZIRIR Y AT A ORGEFALEER Le, SHITE R - kil [2001] TIXEFRBRAZEOEIE
WMEET Y IITERL, A=K —F - FuNC s 27V EMEALT, IhREELHTERNE
otz ZOWIRITFERK 16 ~ 17 4 RLARIFSE E il B AR L [0 A3 [ 8 T ORIR A 28 0> FERIE 43 #r -
H B R ASR B T BAE LT B OB 5] ICZ AN T, BUEET T TH S, AMETIZIZOT
o & LT, HEHRR OSBRI ZE O RIE L T e, RRF—2 B[R LT
MIEERET VT LV AH LTS, ZORER, BEHRRASENAICED2EE, ShEOH
B RRIADZER SR DD S =7, BIOHBHRBREAMGAS, ERRIABREE 1 A 72 Y
DOFIARAETH - TP AE AT D T LSHIH L 2.

. BERREXOBERR

BRI O B OIINE L 72 01X 2000 FEARNICA S THALTH D, T OWHNEE 2711 [2004]
WFUTF1~8DX5IZELHTND.
1. 2004 4F 10 HHORHE | & HE KA AP L THRORHE B H 8K,
2. 2002 4 4 HEHKFE L H—F 4 78R GB—Aao T4 BEHEL, W47 HBEKSE
D3EBE, S IR 12 AIiZ Rk E L &L, HIRY v U3t (Y v HEE KK L
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$245).

3. =S kLR EAS 2001 4510 AAHEL, IRk RS 2072, 2004 SERITIE=TES
A 7R EFE. SHICAIBABARE QIREERBIR AT, = EG LB EME DA
REL TS,

4. 2001 4F 4 ARFIKSE & = B AR (BA%EG T2 2800, = v A AR L 725,

5. 2001 4 4 A KRHORKEE & TREKRENREHL, DOBWERBEEND.

6. 2001 4F 4 A HAKSE & BUKSEBAAPEL, & 51T 2002 4 4 A KKK D E&HF L T HABLTE

R, KEAdr (KA & afEREEBIIR) L8853 2 L MIRFICIG L H A dr (2004
1 AWBREG L RHAAGRAE) LHRBEEL TS,

7. 200544 HRZH T A 7R L HBRERAE L CIHBLRHER E 20, HH KK LT 5.
FHT K SSIX A 2 A A L SR HERR 1T B 5.

8. FOMITE 1 KK & ATU OGRS, 2003 4 4 AICLqe KR JA ek Totik. £72
2004 4E 10 HIZRH X A L 7 N2 AIE 24 B -0k &,

ZDRHTFT—ER—=Z (1970 ~ 2003) VERRICZH Tz > TliX, BHLIRTOMN Licks — 2 24
BL, AR OFAENS 1970 SELSHFEL THWRD DO L IRELTWS, Sk, s L,
B v Ry, Sk, AAEEE, HOBWIELR, BEEKSE, HERKSE, Bk, R,
HHKERB L=y A FMMO&F 114TH S,

I. EBEHERKEIZDONT

B B0 [2004] 2 XAUE, JCSZIERRARBENT 56 B B HRRR O EIA X 2003 £ T, fERRRR
247.7%, BIEET16.2%, At TRBEZ64%ICHELTNWS, FEEREZ T 2R TH, 1971 4
IZ 40.2 %, 1976 412 34.4%, 1981 41T 37.2%, 1986 4E 1T 40.5%, 1991 4E T 46.4%, 1996 4F 1%
48.9%, 2001 4:50.4% TH v, HIIHERRPSHERREEOKE ICH 2 2FBEORE S ITFEM
DORHAIZN, T O T D FE LB AR O S 2R X BB HIRMRBIE T — & 22 LT
W E, AWRICHAT2 2L L L. 22T — %1%, 1970 4525 2003 4F £ T, ZD
FIZEH L T TR TOERERBRAZEICONT, FHARICZIERRRRE, BB EH T2 ERRER
BB X CABH LTS S.

I S D280,

B HLRFRORHET & = F By ST IER AR Mok + Tl H ARt o IERR AR R
H B HRERORE S = 7 = F B BT IERRAR R+ F B HOT S B AR R A R

1 B F ORI A = [ B HC 2 IEWRARIGOR) - B B HT SRR
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0.1

1970
1973
1976
1979
1982
1985
1988
1991
1994
1997
2000
2003

12 HEHRAREIS (@)

D3IOTHD. A [2004] X FRBAIAS ORF LIFEEIC OV THANCERL TR Y, HE)
HARRR BT A3 -2 C 1997 4E D 74752 F17> 5 2003 4E121E 70216 FIIZ F¥E L TWAH Z L 2R LT
5.

URICRHESNHBHERR T — X2 %27 F7 7 TRT. K 1-1 & 12 13NAIIZ 5D 2 HB HRB O
HETHD., HVBVHR L E LKERENEIEZHERL TS, FEMENOR =R, BHA
B, SHKSE, HRKERETHD., R ELORENEF X 5.

1-3 & 1-4 ZHEERBRERSERITH LT, A OO BHHEERENARENETDOY =27
ZHOTWDI%ERLTNWS, 1970 FTIEEWIEI, HIRY ¥/ (0.198), HOoL#E - (0.166),
HVBWIER (0.143), =IFHEK (0.110), HABEH (0.096), HEIKE (0.067), & 1K (0.060),
=y A (0.053), HFKHK (0.046), HFKK (0.044), HIHKK (0.012) &igo>TW5.
N 3HTHIS0% % D DRETH D Z LB ND.

TR 2003 725 &, HordE R (0.198), #HIRT v 3v (0.197), =k (0.167), HNEB
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0.06 Eifinena,l | —e— BHAsK
0.05 — = BEpAR
=4k
0.04 K5
H N
0.03 e 8¢
—K—EIE KK
0.02 —o— vyt A/RA
0.01

B 14 [HEHRRRE S =7 (2)

WEMR (0.135), AR (0.099), HBjKE (0.058), &1k (0.051), =vt&A[F (0.046),
H#r ks (0.023), ek (0.020), #IHKE (0.004) @ X o IKIEMBANED>TND, HUK
W EBWEBICy =T 2L T E R Y, ZIHERDHMERICH S, K14 ORETIE, =
T A FWFIERNT, TRTRNENIZS 5.

X 1-5 & 1-6 IZ H BB EAZ GNE 77 L — & 2k F 7L — LD DO TRLTVS, K
RifE b, HEY Yy, SHEK, HARBEEE X OB WB WK 5 #0 Bl 235D T Z & 2343
DD, NT UL RICRRENROND X5 IToTehs, FROMATHS. —HFHEFASK, H
s, wAKE, R, WIHAKERB I O= v A FH 6 tETIXBBICEOERD D Z LR
FEAIIN D, B OO KK TH Y, Fiz 2000 FLAREME— AR Z7R L TS,
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®1-6 HEHEMRBRFM— GNE F7L—X Itk F7L—F— (2)

M. /XRILT—E20H : ERBLEEBRD v/

AN B HERRTS T 2 7O 1 e 2 000 2 H 2wt S i HEE 2580 L Tz,

Qit = B() + B1X1it + B2>(2it + '33X3it + B4)(4& + BSXSit + B6)(6it + B7X7it + uit
i=12,..,n

t=1,2,..T (3.1)

ETF I EROEIRET AL TH Y, QITHAEEIERNAMRBE CTEl -7 DTH D, HRIHEE
X1 X B H BRI A DS IERRIN AR 5D 2B & 2D H DT, 75 Z1 TREND. HPIEH
X2 AL O HBHARTSRO L =7 TH Y, WX Z2 THDH., X315 Z3D Ly, HBEHEE
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& 3-1 HOHE R SR Y v 3 OHIBIREATH

71 72 Z3D X3X2D X4X1D X5X6D INTR
71 1.00000 .40016 .92087 .90043 —-.33589 95441 -.84501
72 .40016 1.00000 27427 31592 .36473 .37599 -.31606
73D .92087 27427 1.00000 .94058 —-.52497 .82866 -.89088
X3X2D .90043 .31592 .94058 1.00000 -.53214 .81191 -.88492
X4X1D —-.33589 .36473 -.52497 -.53214 1.00000 -.21872 45169
X5X6D 95441 .37599 .82866 .81191 —-.21872 1.00000 72232
INTR —-.84501 -.31606 -.89088 —-.88492 .45169 -.72232 1.00000

& 3-2 MO E L HUR Y ¥ S O HTHRER

B PREHEEfE TRt e t filf P fif
Constant 97497677 14274263 6.830 .0000
71 -1.10692596 47325022 -2.339 .0227
72 —4.69723800 .53278661 -8.816 .0000
73D -.00033181 00135729 —-.244 .8077
X3X2D .541976D-04 .769022D-05 7.048 .0000
X4X1D -2.09394562 2.64557155 -.791 4318
X5X6D 1.13439060 1.44750312 784 4363
INTR .82756397 56915860 1.454 1512

MU A 2 B TH > T HB BB TH 5. X4 IZAMEERESEHETEH b DT, F
BESERL, idTIE X3X2D L7222 Tnd. X51FidT X4X1D TR EN, MEfa & &itcllo
Teb DT, HEIAANENSTND. X6 IFAHEFHoR 2 ERIARBE THl > 72 b T, #HEF
RSO EE 2 a X NERTH Y, 5 X5X6D TRLU TS, HBICHIAZE X7 1355 INTR
TmREIN, EEETHIESRNTHD.

MBALCHEISNZ S DIEIGNE F 7L —XTTF 7L — F SN TWS, 72 LIRERE O HIT R
R T 7L —ZTTF 7L — hENTWS. 1IFEHEERL, LEF-Ti=12ThH5. tix
FaRL, 1970 KD 2003 FTHLE1Ht=1,2,..,34 &5,

K 311X 2tLAR 68 OF — X OMBIREATIITH D, BWHBIZRTHAEDERLHY,
% (Condition value) & 0.1085192D+07 & 72> T Badly conditioned X & > 5 Warning (#i7t>
7 b LIMDEP Version8.0, Econometric Software Inc.) 235 Z &7z -7z,

K 321X BRI HHERTH 5. P FREUL 0.7534805, & 5 FHBE Z il o 7 HH BE AR £ o> HE E fif 13
0.7139841 ©, Autocorrelation-Robust Covariance Matrix {2 & % Newey-West Estimator 23M# ] &1 C
w3,

SEROBETHEMEMEL, LEILRMEOBENEE TH D7D, 2 tHLOSHHERITHRAET,
WED 54T XD AHTITH - Te.
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V. Rt BRO vy, ZHER BRAEESLUVHVEMERSHOEERR

54£170 OF — % OFBAFREATINEER 4-1 ISR SN TV 5. FM8030.6113804D+07 & 72> TN 5,

# A2 1ZMURAHHSRTH D, PEREIX 05727491 LAK R L, RFIFHE 2l > 72 HHBI R B D HE
FEMHIZ 0.8051903 THIBE DM E AR EN, T DIz Newey-West Estimator 23 S 7z,

Z OFER D BT L AR O BB RN 2D, TN (41) O XS 2FED X I R
L, Fixed-effect model ZHE 925 Z LT Uiz, 2R id %m0 2% %253 % Group Dummy
Variable, 8 IZ4EMOENEIRZ DX I L TH 5.

Qit = Mi + 5t + BIXIit + Bzxzit + B3X3it + l34X4it + BSXSit + B6X6it + B7X7it + uit
i=1,2,..,5
t=1,2,..34 (4.1)

BB OEF NN TIEHRHER O 23D (A B HRMEHA) & &0 INTR) 2RI TN 528,
TNEREMHEBE NI T2o008 I —EHORKERET 2D THD. 2HAEREEDD L, F
B —RORBPHEETERNE VWS BIRBRETH0TH .

# 431X AR TH D, PERENZ 0.9604355 & EF L, RFIFHE &l > 72 HBIR B D HE

& 4-1 5 thOMHBIREATH

71 72 73D X3X2D X4X1D X5X6D INTR
71 1.00000 .16367 .84948 .86257 -.19537 .69416 -.77097
72 16367 1.00000 17950 .21062 .06282 .21614 —-.13349
73D .84948 .17950 1.00000 .94603 -.50980 .82684 —.88496
X3X2D .86257 .21062 .94603 1.00000 —-.47866 .81086 —-.87579
X4X1D -.19537 .06282 —-.50980 -.47866 1.00000 —-.49419 45281
X5X6D .69416 .21614 .82684 .81086 —-.49419 1.00000 —-.72035
INTR -.77097 -.13349 —.88496 -.87579 45281 —-.72035 1.00000

& 4-2 5 OB

28 REUEE FRIEGE t i P f#
Constant 34602033 09250377 3.741 .0003
Z1 -.37940403 .14184501 -2.675 .0082
72 55494455 50404878 1.101 2725
Z3D -.00185017 .00106693 -1.734 0848
X3X2D .328817D-04 570873D-05 5.760 .0000
X4X1D -9.95619179 2.13373116 -4.666 .0000
X5X6D .12557810 40408490 311 7564

INTR .48530001 49211918 .986 .3255
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£ 4-3 5O HkES | fixed-effect model

EE PREHEE N TRt e t filf P fif
71 —-.66504738 .15299354 —4.347 .0000
72 .89045762 11565789 7.699 .0000
X3X2D .630694D-05 .419997D-05 1.502 1357
X4X1D —2.92031135 1.29813030 —-2.250 0262
X5X6D —-.66503685 44829312 -1.483 .1404
Gl 12111657 .01006001 12.039 .0000
G2 .10358246 01078122 9.608 .0000
G3 -.05987680 01260848 —4.749 .0000
G4 -.11025275 00987367 -11.166 .0000
G5 07117672 00812785 8.757 .0000
T1 .22752939 05985995 3.801 .0002
T2 .25831774 06119895 4.221 .0000
T3 .31046049 06103847 5.086 .0000
T4 .29838618 06586756 4.530 .0000
T5 .31321501 07005921 4.471 .0000
T6 32780779 07352507 4.458 .0000
T7 .33905608 07637411 4.439 .0000
T8 33734735 07724652 4.367 .0000
T9 .37659269 08236872 4.572 .0000
T10 37345782 08647278 4.319 .0000
T11 38779347 08509554 4.557 .0000
T12 40905322 08666409 4.720 .0000
T13 .40488429 08873259 4.563 .0000
T14 .41356088 09217176 4.487 .0000
T15 42566656 09381450 4.537 .0000
T16 42377080 09315724 4.549 .0000
T17 42725535 09784087 4.367 .0000
T18 46881005 10172520 4.609 .0000
T19 47114472 10529808 4474 .0000
T20 47239091 .10873168 4.345 .0000
T21 47710813 10952756 4.356 .0000
T22 49902763 11395512 4.379 .0000
T23 .50872901 .11898614 4.276 .0000
T24 .52495580 12467990 4.210 .0000
T25 .52359950 12608306 4.153 .0001
T26 51864750 12708027 4.081 .0001
T27 .52549644 12453463 4.220 .0000
T28 54065843 12793912 4.226 .0000
T29 .55907216 .12855994 4.349 .0000
T30 .62504628 12990441 4.812 .0000
T31 61625632 13285110 4.639 .0000
T32 56749040 .13516280 4.199 .0001
T33 .55182439 .12879062 4.285 .0000
T34 53753137 12706525 4.230 .0000
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£ 4-4 5EOHHRER - fixed-effect model (7 FHBIZ%L ; 44 I —Fr¥)

EE PRECHERE K PRt t i P fiif
71 —-.20550058 06484754 -3.169 .0018
72 .87381468 .13853019 6.308 .0000
73D —-.00115470 .00050000 —2.309 .0222
X3X2D .153121D-04 .321340D-05 4.765 .0000
X4X1D —-3.79430455 .63765820 -5.950 .0000
X5X6D 1.40616824 17836736 7.884 .0000
INTR -.12338636 16254676 —-.759 4489
Gl 11660479 .01105334 10.549 .0000
G2 .10553809 .01180831 8.938 .0000
G3 —-.07682563 .01486868 -5.167 .0000
G4 —-.11959542 .01181749 -10.120 .0000
G5 .05854012 .00970828 6.030 .0000

JEARIE 04279094 LKL 2> TV D, GLIZH N L, G213 T v Ry, G3IE=IER, G41F
AABE, ZL TG IEOPVBWHBEOBZE2WZ 54 I -4 (EFLTEy £ER) THD.
F72 TL 25 T34 1 1970 4E0 5 2003 SEE TOET L D#EEW A DX I —EH (EF NV TILS, L&
m) THD.

HEERER LV, ABHERBRINA A ERRAARBRNC 5 2 8E (ZD) 13 itz T 5 0
MCVERT 5 Z &30k %, SO BEHEARTIBOY =7 (Z2) 1%, Zhimidiidmuvide
IASMEICEHBR L TV D, PR (X3X2D) ISR ABEREWD 0D, muniabkiEEDMZEIF
EPASMERENZ LR L TWD., W EREATH o Tc & A b (X4X1D) 13RI
WHTHER L, AEE TR0 2 IERRIXARBRR TEl o 7o 2 2 MEER (X5X6D) 23 < 22 AU N2
ERF2ZEnHLNTHD.

I —EBOBREICOVTUI TN TEROEREEZRLTWS, Gl 25 G5 E TOREHIEE il
DOIEH ERESIPD, HEME EOIEMED R I 3015, i< DIFER Y ¥ R EHNBWIRRT
HY, =IELKEIAEBIZHEMBS AT AT, EESMMETFTLTHWSZEE2RLTNS, 34
FROEIITONTIE, EHHEEEZEERWEETH DD, SEER L L TR THEREE N,
i & UTid, F/ESIE EPREErldEHL T i d.

K44 FEX I —EHERE, ROV ICARWERZBH L EHRETHD. RERKIZ
0.9168015 &K N L, SRAUFHBE Z il o 72 AHBEIER B D HERE iH1Z 0.3745067 LARY>.  H B Fo Bt
fifi (Z3D) 1Y L, — AR 2 2 S A2 BIF S I ER L Cnab, £k
ST~ F AT DD OO, HEEZED TR, ZOHEEHBRIIBEICEDIR&b0L
Bbhbd, 2B 5 oMM 4-3 OFR L BHMRD 5.
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V. 2 M #ONRRILT—2 54

#5-113 114374 OF — X OMBRELTHITH 5. ke LTHBEAME R LTS Z L3055,
F 5218 I —LBEEEDROINERTH D, REBREIT 05856107 TH Y, AHE ORI
AEMERS> TS, ElHHHRBREEE ORBOF RS RT LT P A% 0.2558 (i fI#RE)
L7eoTnN5,

KEJFIMHEL I —FHEADETNVT, CHHDA, EHIHEMHEX I —5H, EHHE 77
AR, BEOTRTOEH (BHH, THHERBLIOMEXI—-) 2ADETLMT,
Likelihood Ratio Test & F Test Z%jiti L AR EE & Db DO TH 5. T EHHEL T TIIUER
BRFRELEERTHoTb DN, RZEX I —FEEMNINTIL 0.6287562 ICE T LA T2 Z LAVR
INTRY, ¥I-—BHEORWPNOEINBZG1D. Ziiucet LT 7 HHEB OB X 0.5856107
ThHY, ¥I—EHEFE-TVWD, TRXTEMZIET L TIXREREL 0.8822419 TH 5.
Likelihood Ratio Test DFERIE, TR TOMAGHLETPMEAE 0T, £/ F Test TH D
FERBF BN TN D,

# 5-4 1% 11 th O3 Hifs R (fixed-effect model) Z/RLTWD. BEX I —BEIFIEHFEOR S
N, ETFNVICEDD T LNRTEeh ol RIVHBIOREHEMIZ 0.7709716 & EF L TN 5.
HEERGR LY, BBHERBRINA A ERRN AR 5 2 8E (Z1) R & e, [Nz

#5-1 11 tEOFHBREATH

71 72 7Z3D X3X2D X4X1D X5X6D INTR
71 1.00000 .01897 72952 .81678 -.31384 .52622 —-.73540
72 .01897 1.00000 .21624 .05969 -.03116 .04140 .00000
73D 72952 .21624 1.00000 79431 —.45122 .68282 —-.82832
X3X2D .81678 .05969 79431 1.00000 —-.53953 .52100 77852
X4X1D -.31384 -.03116 —-.45122 —-.53953 1.00000 -.36328 43612
X5X6D .52622 .04140 .68282 .52100 —-.36328 1.00000 —-.62025
INTR —-.73540 .00000 —-.82832 —.77852 43612 -.62025 1.00000

& 52 11thooHrRER (7 BIAR; X I -8R L)

B8 FREHERE N TRAE RS t il P fifl
71 07903374 06944345 1.138 .2558
72 .81353449 06117293 13.299 .0000
73D -.00109018 00055425 -1.967 .0499
X3X2D .102789D-05 .308617D-05 333 7393
X4X1D -6.40241857 78773507 -8.128 .0000
X5X6D .89077009 15194358 5.863 .0000
INTR -.68059692 .25547746 -2.664 .0081

Constant 18780627 04977789 3.773 .0002
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EFLHMIER LTS, Stto BBHERRTTSGO Y =7 (22) 1%, ZBmihidEsnizs
PEEMIZEIRL TV, ZAUIRTET L [ USSR CTH D, H B ELAR R B AT R I I 2 N o
B H TN TS, S (X3X2D) FHifi& 220, @ <RItz Ea L, mike
EEHEATICEI o BT A b (X4X1D) b 28w < P stk 2 NiF 5 Z E B L 1 TH B,

i 5-3 Fixed-effect model D E LR

Test Statistics for the Classical Model

Model Log-Likelihood Sum of Squares R-squared
(1) Constant term only 320.43228 .3946531680D+01 .0000000
(2) Group effects only 505.72988 .1465125441D+01 6287562
(3) X - variables only 485.16982 .1635400435D+01 .5856107
(4) X and group effects 720.44827 .4647359825D+00 .8822419

Hypothesis Tests
Likelihood Ratio Test F Tests
Chi-squared d.f. Prob. F num. denom. Prob value

2)vs (1) 370.595 10 .00000 61.479 10 363 .00000
3)vs (1) 329.475 7 .00000 73.890 7 366 .00000
4)vs (1) 800.032 17 .00000 156.891 17 356 .00000
4) vs (2) 429.437 7 .00000 109.475 7 356 .00000
4)vs (3) 470.557 10 .00000 89.676 10 356 .00000

%= 5-4 11 tEOsHHER © fixed-effect model

R PRECHERE A TRE RS t il P fiff
71 .29693815 04904228 6.055 .0000
72 1.43305186 09615991 14.903 .0000
73D —-.00164888 00038699 —4.261 .0000
X3X2D -.446731D-05 .212417D-05 —2.103 .0362
X4X1D —2.92409308 .54682156 -5.347 .0000
X5X6D 1.23777820 11585142 10.684 .0000
INTR —-.80364562 16577414 —4.848 .0000
Gl 10487936 01057102 9.921 .0000
G2 11982998 01102757 10.866 .0000
G3 —-.12588320 01224828 -10.278 .0000
G4 —.14879604 01087547 -13.682 .0000
G5 07245200 01048621 6.909 .0000
G6 01095738 01031358 1.062 .2888
G7 02875630 01110275 2.590 .0100
G8 02807763 01159942 2421 .0160
G9 —-.05345695 .01103726 —4.843 .0000
G10 —-.03681482 01137504 -3.236 .0013

GI1 -.237031D-04 .199146D-04 -1.190 .2347
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IRBLNE ROk 2 IERRIRAGRBR T8l o 7o 2 2 NN (X5X6D) 122 Tid, Hiffi Lididic, h
BE L AU E iP5 Z LitikhoTnd, TOZ LIFAFEEHZ L L ToRMEOREEM: 2m
ThoLEILND,

WX I —EBOBREITONTIE, G6 (HFrKK) & Gl (=yv L[ LAMITNTHERE
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Automobile Insurance and Japanese Non-life Insurance Companies

Hiroshi MIYASHITA

ABSTRACT

The impact of automobile insurance upon the performance of non-life insurance companies was
evaluated using panel data. The data of eleven major companies were collected and fixed-effect models
were constructed for the estimation. Large values of condition numbers indicated that the matrix of
explanatory variables was badly conditioned, thus the scope of estimation was somewhat limited.

From the results of estimation, it is observed that the higher ratio of automobile insurance revenue
to total insurance revenue contributes to the increase in profitability of companies. Each company’s
share of the automobile insurance market also contributes positively to its profitability. However, it is

found that the price of insurance tends to lower profitability.



