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Table 3
Estimates of E-V and E-L underwriting betas. *

Insurer Subperiod 1 Subperiod 2 Subperiod 3
E-V E-L E-V E-L E-V E-L

Baldwin & Lyons 1.516 1.646 0.101 0.293 —-0.739 =1.213
CMNA Financial 0.061 —0.244 -0.058 ={0.122 =0.694 =1.498
Chubb —0.087 -0.327 —-0.125 0.128 —(0,982 —-1.524
Continental =0.771 —1.055 = (.540 —0.455 =1.167 -1.724
Crum & Forster 0.029 —0.087 —-0.157 —0.244 —-0.319 -0.711
Employers Casualty 0.002 - 0.092 —-0.235 0.298 —0.285 -0.577
GEICD 0.665 0.518 —0.002 0.700 0.185 —0.356
General Re 0.546 1.478 0.532 1.002 -0.289 —-1.342
Hanover 0.044 =0.066 0.029 ~0.087 —-0.347 -0.737
INA —-0.2% —0.357 —0.340 —0.270 —0.920 ~1.762
Kemper - 0.035 0.029 —-0.019 0.051 —0.821 -1.729
Mission 1.236 1.258 0416 0.627 0.063 -0.673
Ohio Casualty 0.507 0.227 0.199 0.353 -0.227 —0.647
Progressive 1.177 0.845 0.309 0.202 0.171 —0.637
Republic Financial 0,272 0.214 0.114 = 0.043 —0.133 —0.738
SAFECO =0.344 - (.223 - 0.095 0.059 —(0.604 -1.162
St. Paul - 0,094 =0.181 0.101 0.356 =0.853 -1.454
USF&G =0.349 - 0,493 0.069 = 0.009 —0.595 —0.966
United Fire & Cas. —0.036 —0.083 0.040 ~0.128 0,191 -0.594
Western Casualty 0.245 -0.018 =0.021 —=0.088 —-0.483 -.796
Zenith national 0.227 0.196 —=0.186 —0.284 1.941 1.266
Mean 0.219 0.152 0.006& 0.083 -0.352 -0.932

* Subperiod 1: January 1972 — June 1973; Subperiod 2: July 1975 — December 1978; Subperiod 3: January 1979 — June 1982.
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