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O 1985 Roya Bank of Scotland Direct Line

Direct Insurer 1990

O Direct Line
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o Direct Insurer

o] " commodity”

O Direct Line ,

1) Datamonitor, "Personal Genera Insurance in Europe 1998", 1998.



Direct Line Direct Insurer 1996
32%
o Direct Insurer

, Direct Insurer

0 Direct Insurer

, Direct Insurer

Direcr Insurer

: Tele-Broker
o] EDI(Electronic Data Interchange, )
Call Center
PC
o Tele Broker Dir’ect Insurer

Direct Insurer



O Direct Insurer Tele Broker

o , Direct Line 1997 7.0%
, 1995 7.8%
194 70.7%
1997 102.9% A 6%
0 , 1993 105% 1997 8.7%
, Direct
Line Direct Line
O Datamonitor 1997 Direct Insurer 1985
o Tele Broker 1992 12% 1997 38%

0 ,
: Eagle Star 1997 12
15% 2) ,
O Brand Power
2) 1998 8 10%



( : %)
1992 1993 1994 1995 1996 1997
Tele Broker 12.0 18.0 240 310 340 38.0
58.0 51.0 41.0 310 250 23.0
9.0 8.0 8.0 7.0 6.0 50
4.0 20 20 20 20 1.0
Direct Insurer 16.0 20.0 240 28.0 320 320
1.0 1.0 1.0 1.0 1.0 1.0
: Datamonitor, "UK Personal General Insurance 1998", 1998.
0 Brand Assurer )
o Brand Assurer
Royalty Brand Power
0
o] Ford royalty
Ford
0 Kwit-Fit 1995 Kwit-FAt Financia
Services Guardian Roya Exchange
o] Tesco 1997 7 Roya Bank of Scotland

Tesco Persona Finance

Direct Line

o“

3) Datamonitor, "UK Personal General Insurance 1998", 1998. p405
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o] Sainsbery 1997 2 Bank of Scotland
Sainsbery Bank Royal & Sun Alliance

o AHA, Zurich, London

(30 40%)
0o AHA 1982
1996
o 1997 9
30% 60
0 “TAP” . "TAP"
1998 11 1999 11

" r”



50 506(10

)
Secom Saison
o] SECOM Secom
(SAP) 17%
o HIY( ) Saison Saison
, SAP
6.2%
< 2>
+20% +30%
+15% +30%
, +15% +30%
+5% +10%
Saison - 6% -18%
Secom ( ) - 20%
Risk American Home « ) - 30% +30%
Zurich - 40% +5%
2 3, -
5, -
2000. 2. p5
(0] 1998 6



,1997.

100 100%
0 “One-on-One
o SAP
30% 20%
1.
90%
o 1990
0 1990 55.7%
1999 12 43.9%
3>
( : %)
1990 1993 1995 1996 1997 1998 1999.12
17.0 13.1 128 10.7 13.2 10.3 10.9
235 274 33.7 41.1 4144 46.7 449
55.7 51.9 419 419 40.6 425 439
38 7.6 11.6 6.4 1.8 05 04
0 1)
2) 1999
: , 1999 12



(1999 12 )

C . ! )
(0] '
0 4
0 , 1999 4
1996 1,253 0.8% 1998 2541

18% 2 2



4>

( : %)
58.3 52.9 6.2 54.9
45 39 116 44
355 403 82.2 384
16 3.0 0.0 23
100.0 100.0 100.0 100.0
0.1 13 0.3 05
469 46.6 13.6 46.7
52.8 51.8 84.9 525
02 0.3 11 0.3
100.0 100.0 100.0 100.0
21 19 0.0 2.1
59.3 63.3 0.0 60.5
385 348 0.0 374
0.0 0.0 0.0 0.0
100.0 100.0 0.0 100.0
79 9.0 53 79
482 48.1 119 48.2
436 423 82.6 43.6
04 0.6 0.2 04
100.0 100.0 100.0 100.0
60.7 37.7 0.0 60.7
5.0 3.6 0.0 5.0
343 58.8 0.0 343
0.0 0.0 0.0 0.0
100.0 100.0 0.0 100.0
95 95 53 95
469 474 119 469
433 426 82.6 433
04 0.6 0.2 04
100.0 100.0 100.0 100.0
0 1) , , , ,
2)
: , 1999 12
(TM)
CM
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5>

(

: )

1998

1996 1997
™ 519 1,243 923 2,276 1,04 2,427
DM 13 10 45 97 46 112
CM - - - - 1 2
A) 532 1,253 968 2,373 1,101 2,541
(B) 32,077 134,662 32,790 163,183 28,748 142,536
Al B(%) 1.7 0.8 3.0 15 38 18
, , 1999. 11.
0
0
< 6>
( : %)
2000 240 0.63 0.63 1.25 0.00 1.88 0.00 253
2002 19.80 481 12.13 10.75 475 26.50 8.38 11.61
2005 50.88 12.25 29.13 22.88 12.00 4413 19.13 22.75
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(Brand Power) (Brand

Insurer)
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2000
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21%

"

160
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1,300
100%
< 7>
( , %)
1994 1995 1996 1997 1998 1999 2000.1
138 366 731 1,634 3,103 10,860 11,340
- 165.2 99.7 1235 89.9 250.0 -
(Korea Network Information Center), 2000.
1998
84.3%, 11.9% : 20
30 79.2%
o] 50%
100 300 65.3%
20 35
41 6.7% : 41
40%



<

8>

(84.3%) (11.9%) @.9%)
20 21 25 26 30 31 35 36 40 41
(2.1%) (22.7%) (37.8%) (18.7%) (8.0%) (6.7%)
0, 0,
(40.0%) (15.6%) (15.0%) (19.9%) @.5%) 4.5%)
100 100 200 | 200 300 | 300 400
400
0,
(134%) (39.8%) (25.5%) (9.7%) (5.2%)
(Korea Network Information Center), 2000.
40
40
20 30
30
40
2)
o>

77%
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(%
4.6 3.8 38.9 51
954 96.2 61.1 94.9
100.0 100.0 100.0 100.0
88.6 82.8 49.7 86.7
114 17.2 503 133
100.0 100.0 100.0 100.0
875 86.0 0.0 87.0
125 14.0 0.0 13.0
100.0 100.0 0.0 100.0
79.0 72.9 405 76.9
21.0 27.1 595 231
100.0 100.0 100.0 100.0
< 4>
< 10> /
( . %)
21 6,096 | 330.6 3.6 1517 | 6138 33 7,613 | 2453 3.6
21 25 161,152 | 70.1 2.6 52,262 | 474 22 213414 | 64.7 25
26 30 757,467 | 514 16 150,179 | 52.0 17 907,646 | 515 16
31 40 1,974,869 | 52.6 13 402,831 | 422 16 | 2377,700| 50.7 14
41 45 1,205,646 | 61.3 14 287,457 | 58.2 18 | 1,493,103| 60.7 15
46 55 616,876 | 68.0 17 101,256 | 62.3 19 718,132 | 67.1 17
56 206,732 | 65.1 16 21,539 | 524 18 228,271 | 63.7 17
4,928,838 | 579 15 | 1,017,041 | 50.6 17 | 5945879 | 56.6 15
1) ,
2)
: , 1999.
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Sate Farm 90%

20%

n r”

“Quicken", “Insurancecom”, “Insweb"
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1992 12,500 1999 4
6,700
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‘99 10.7% 1

2000 1 28.8% 12
32%
O ) ) ) )
(0] 3 80%
3%p 65%
1 IMF
1
< 1>
( )
‘99. 10 11 12 4/ 4 2000.1

34.2 29.9 253 29.6 25.0 28.8
78.5 80.3 80.6 79.8 76.5 80.6
194 144 149 16.0 12.3 149
16.2 16.2 14.9 15.7 13.0 16.6
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‘99 105%
(0]
1
0 (565%) IMF
(97 7
(0]
(0]

< 2>
( %)
1999. 10 11 12 4/ 4 2000. 1
122 128 164 13.9 9.8 14.0
28.8 254 201 24.6 211 208
61.2 16.8 13.6 264 255 -
523 635 69.9 61.9 435 -
46.7 53.0 41.6 46.8 323 56.5
63.6 62.6 794 68.6 28.1 -
277.7 120.7 172.3 1734 42.3 89.6
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‘99 155.6 250

’08 2 , 2000
1 32
O 1999
250 2000 1
(32 )
O 2000 1 ( )
( 31.6%)
o 2 128
(37.3% )
O 2000 1 ( ) 458% ‘99 10
4 40%
o 2 575% 120
< 3>

( )
1999 2/ 4 34 44 12000.1 2

250.0 638 664 57.9 32| -
287.2 80.1 719 67.2 6.3 -
-10.1 49 29 -1.0 32 -
-46.6 |  -158 -73| -133 09

( ) 1437 3578 3515 4431 1219 1282
() 1108 2874 | 2971 3278 1258 1202
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‘99

0 1, 2
2 6 112 ,
53%
o 2 0.2%p 4.8% , ‘98
1 (4.0%)
(0] )
‘99 1,599 12.1% 96 (11.9%)
o IMF ‘97 1,463 ,
IMF
o ‘99 12 48.6% 99
< 4> 10
( , %)
1998 1999
12 12
1,769 1,427 2,176 1,599
1.3 -25 23.1 12.1
-25 -93 214 11.1
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0 @ 10 )
10% 9%
o 3 4/ 4 GDP
O 4%
5%
0 3 2
9.06%, 10.00%
|
< 5>
( 9%
‘99.6/ 7 | 8 | 9 | 10| 11 | 12 200001 2 |324
(L) a8 | 48 |47 47 | 47| 47| 48| 48| 50| 51
CD Ol ) 63| 68 |72 75 | 73/ 69| 72| 73 71 70
@) 69| 79 |89 93 | 83|85 89| 93| 91 91
@) 81| 86 |99 (104 | 91 95| 99| 103 100 100
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‘99. 11 12 2000. 1 2 3. 22

2,517 -13,045 18,727 28,394 22470
604 8,059 2,078 3,370 -

6,218 2,474 1,558 1,270 -
9,339 -2,512 22,363 33,034 -
17,867 -26,175 24,156 11,898 5,297
61,543 8,731 51,921 112,881 -
32,466 -10,874 36,974 6,369 -

100,034 30,550 84,585 120,735 82,621
-56,584 -47,528 -19,524 -28,392 -12,723

5411 -31,084 -3,808 1,017 -

-97,423 | -137,363 5,537 | -124,998 -

1)
3) (10 2876 )
[ 1
ael FEFIAT
2% - & - 1000
.-,"- o
5| AbES2| B toe 5
y e | r e

L * w
0% . L 800

. o BRI

b ) »
'. o
15% * ,.'.' 00
.- . o
~ L =N E|
* +
10% : -y e 400
0__‘ .‘.+.+'_:l‘ “m - 2 g L
5% - 200
281 3 5 7 ] 11 =|1 3 3 ¥ g 1 001 324
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1,120

1 2 ,
1) / 1,150
0 / 1,120 2
O ) )
22%
0 7
/ 1,055
< 7 | ( )
( , %)
“99. 8 9 10 11 12 ] 2000. 1] 2 3. 24
1184912187 | 1,2005 |1,1575 | 1,1454 | 1,122.1 | 1,1318 -
124) | @27 ©4 | @4 G4 @10 0 -
1,1998 | 1,197.0 | 1,2064 |1,1772 | 1,1384 | 1,131.1  1,128.8 | 1,108.7
86) | (145 | (108) | (99| 66 | 40| (61 -
), )
(
13 ( ) ‘99
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D
FY'99 34
70.2%
O FY'99 3/4 ‘99
2/ 4
o FY'99 3/ 4
3/ 4
4358 791% )
0 14.7% 110 1,692 IMF

( 194% ).

18% 2 2,723
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1>

( , %)
FY '98 FY '99

2/ 4 34 4/ 4 14 2/ 4 34
891,042 | 922,982 | 922,985 | 922,985 | 941,388 | 960,858 | 1,101,692
-0.3 36 0.1 15 20 21 14.7
101,733 | 142,525 | 112,725 | 467,004 98,832 | 95,615 162,691
-75 40.1 -20.9 -4.6 -123 -3.3 702
22,847 28,718 | 23,922 | 100,462 27495 | 27,709 22,723
-85 25.7 -16.7 104 149 08 -18.0
111,245 | 116,662 | 106,233 | 461,483 89,849 | 84,037 122,345
-12.6 49 -8.9 12.1 -154 -6.5 456
16,355 14,919 17403 | 66,011 13,558 | 15,099 15,988
-5.6 -8.8 16.6 -8.0 -22.1 114 59
-25,867 10,944 | -10,911 | -60,490 -4,575 -3,522 24,358
254 1423 -199.7 | -1,099.8 58.1 23.0 791.6

£%

2%

%

29.4%

(=1

o
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2%
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=]

(=)
i
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x
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2)

8 2
)
O FY'99 3/4 FY'99
14.1%
16 2,601
0 70.2%
12
( 39%5% 3
(0}
0 45.6%
12 2,346 , 4.9%
0 12.7%p 752%
O 6.0%p 98%

5.9%
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( : %, )
FY '98 FY '99
2/ 4 3/4 4/ 4 1/ 4 2/ 4 3/4
21,664 24,146 33,183 | 102,761 22,774 24,227 24,772
-8.8 115 374 -29.3 -314 64 22
213 16.9 294 22.0 230 253 15.2
19,118 20412 21,744 79,680 22,735 24,436 25,965
3.9 6.8 6.5 194 4.6 75 6.3
18.8 143 19.3 17.1 23.0 25.6 16.0
42,072 31,545 31,827 | 150,690 29,088 27,555 29,921
-7.0 -25.0 0.9 249 -8.6 -53 8.6
414 221 28.2 323 294 288 184
82,855 76,104 86,754 | 333,131 74,597 76,219 80,658
52 -8.1 14.0 0.1 -14.0 22 58
814 534 77.0 713 755 79.7 496
18,877 66,420 25,970 | 133,873 24,235 19,396 82,033
-16.5 251.8 -60.9 -14.7 -6.6 -19.2 3229
18.6 46.6 23.0 28.7 245 203 504
101,733 | 142,525 | 112,725 | 467,004 98,832 95,615 | 162,691
-75 40.1 -209 -4.6 -12.3 -33 70.2
100.0 100.0 100.0 100.0 100.0 100.0 100.0
1) ,
2) '99
@
O FY'99 3/4 (2.0%) (6.3%),
(8.6%) , 58%
8 658
0 , 10.1%p
15.2% , 9.6%p 16.0%,
104%p 18.4%( 22.1%)

-31



: (79.7%) 30.1p % 49.6%
< 3>
( . %)
FY '98 FY '99
2/ 4 34 4/ 4 1/4 2/ 4 34

39,289 30,466 28,626 | 148,866 19,996 18,533 | 17,132

-22.2 -225 -6.0 -244 -30.1 -7.3 -7.6

1814 126.2 86.3 1449 87.8 76.5 69.2

7,887 7,528 7,464 30,088 7,038 7,376 7,513

94 -4.6 -08 72.1 5.7 48 2.0

413 36.9 343 378 31.0 30.2 28.9

18,775 18,264 30,287 88,969 28,340 24,895 | 28,607

-13.2 -2.7 65.8 53.6 -64 -12.2 14.9

44 6 579 95.2 59.0 974 90.3 95.6

65,952 56,258 66,377 | 267,923 55,374 50,803 | 53,262

-16.9 -14.7 18.0 -16 -16.6 -8.3 48

79.6 73.9 76.5 804 4.2 66.7 66.0

45,292 60,404 39,969 | 193,673 34,475 33,234 | 69,084

-5.7 334 -33.8 389 -13.7 -3.6 8.2

2399 90.9 1539 144.7 142.3 1713 84.2

111,245 | 116,662 | 106,346 | 461,596 89,849 84,037 | 122,346

-12.6 49 -88 121 -155 -6.5 45.6

109.3 819 943 98.8 90.9 879 75.2

= / < 2>
O FY'98 FY'99 3/ 4
0.7%p 66.0% :
7.9%p
o] (7.3%p) (1.3%p)

34 5.3%p 95.6%

=32 -
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IMF
< 4>
( . %)
FY '98 FY '99
2/ 4 34 4/ 4 14 2/ 4 34
3,259 3,281 4,675 14,969 2,869 2,882 2,918
-13.2 0.7 425 -37.6 -38.6 04 13
15.0 13.6 141 146 12.6 119 11.8
7,809 7,193 7,912 30,190 6,995 8,170 8,647
7.3 -79 10.0 41 -11.6 16.8 58
408 352 364 379 30.8 334 32.6
4,508 3,548 3,775 17,380 2,829 3,029 3,338
-18.7 -21.3 64 158 -25.1 7.1 10.2
10.7 11.2 119 115 9.7 11.0 11.2
15,576 14,021 16,362 62,539 12,693 14,080 | 14,903
-6.0 -10.0 16.7 -8.0 -224 10.9 58
18.8 184 18.8 18.8 17.0 185 18.5
779 898 1,051 3,482 865 1,019 1,085
32 153 17.0 -79 -17.7 17.8 6.5
41 14 4.0 26 3.6 53 13
16,355 14,919 17,413 66,011 13,558 15,099 | 15,988
-5.6 -8.8 16.6 -8.0 -22.1 114 59
16.1 105 154 141 13.7 158 9.8
= / < 2>
©)
FY'99 3/4 322.9% 8
2,033 , 30.1%p 504%
(0]



O FY'99 3/4 (66.1% (1234%

(163.1% 322.9%
86.8%p 84.2%( 14 4%p )
O FY'99 3/4
4.0%p 13%
)
38% ;
58.5%
O FY'9Q 3/4 :
16.9%p, 6.6%p 585%
: 38.0% (15.7% 2.3%p
1.2%p 18%
0
O , 4%p 12%
5.9%p 95.3%
o] : 0.3%p



95.3% : 1.0%p 1.2%, 08%p
34%
O : 60.6%, 36.1%
0.3% 0.6%p 0.9%
< b5> ( )
( , %)
FY '98 FY '99
2/ 4 34 4/ 4 1/4 2/ 4 34
4.1 5.2 29 3.1 12 0.2 12
925 894 92.7 929 95.3 95.6 95.3
34 54 44 4.0 35 42 34
0.0 0.0 0.0 0.1 0.0 0.1 0.1
100.0 100.0 100.0 100.0 100.0 100.0 100.0
26,053 16,241 28,547 99,427 13,385 14,231 16,774
594 43.7 42.3 48.1 53.2 494 60.6
372 54.8 57.6 50.7 46.6 316 36.1
34 15 0.1 11 0.2 03 0.9
0.0 0.0 0.0 0.1 0.0 18.6 25
100.0 100.0 100.0 100.0 100.0 100.0 100.0
10,541 38,368 16,503 80,430 7,504 6,563 27464
200 32.3 17.3 232 199 157 38.0
76.5 65.1 79.8 74.0 77.8 754 58.5
34 2.6 2.7 2.7 23 3.0 18
0.0 0.0 0.1 0.1 0.0 59 16
100.0 100.0 100.0 100.0 100.0 100.0 100.0
36,594 54,609 45,050 | 179,858 20,889 20,794 44,237
, (
O FY'9 3/4
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< 6 ).
o] 734% :
228% 1.6%
90.5%( ), 92% 0.3%
o] : 15.5%,
75.7%, 5.8% 13.3%p :
9.8%p
< 6> ( )
( . %)
FY'99 2/ 4 FY'99 3/ 4
101 | 614 | 431 | 388 22 228 905 | 53.1| 778 | 155
799 | 373 | 532 | 580 | 855 734 92 | 36.0| 217 | 757
3.0 13 38 32 78 16 03 10.9 02 58
7.0 0.0 0.0 0.0 45 22 0.0 0.0 03 3.0
100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
17,751 | 1,159 | 639 | 1,277 | 147 | 31,974 539 | 220 | 444 23
(
)
FY'99 34 6 6.4%p
78.6% :
21.4%
O FY'99 3/4 6 78.6%
(85.0% 64%p
o] 3 71.3% 5.1%p
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1.7%p, 14%p 4.3%p

0
05%p ).
O 0.0357p
0.1914
< 7> (
(%
FY '98 Fy '99
2/ 4 34 4/ 4 14 2/ 4 34
3 722 69.6 5.7 722 74.8 764 71.3
6 814 79.1 84.2 81.7 84.9 85.0 78.6
85 11.1 78 93 8.0 7.1 8.8
3.9 4.6 38 4.1 3.7 2.9 43
5.6 48 3.6 45 2.6 30 7.3
05 04 0.6 05 1.3 14 1.1
0.1984 0.1787 0.2374 0.1987 | 0.2119 0.2271 0.1914
;1) 4 « , BYC, ) 1998 12 (
) , FY'99
2)
3)
)
FY‘99 34 14 7%
, 4.2%p 39.2%
O FY'99 3/4 110 1,692
14.7%
0 152% , 134%
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O

O

18.0%

1999 4
4.0% ,

FY'99
FY‘98

12.1%
: 14.8%

52%

‘99 3
2.3%p

44.7%

35%,

28%p
8.3%p

: 11.3% :

39.2%

33.3%, 8.7%,

42%p ,

294%
25.9%

72% ( 0%).

( / )  87.1%
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8> FY'99 3/4

(

%)

45 | 70 | 94 | 103 | 217 | 92 | 52
397 | 363 | 442 | 278 | 485 | 369 | 392
o 103 | 296 | 277 | 231 | 38 | 259 | 125
i 22 | 50 | 31| 48 | 11 | 43 | 25
. 07 | 148 | 60 | 65 | 25 | 101 | 20
i 74 | 98 | 186 | 118 | 02 | 115 | 80
o 294 6.7 165 47 447 11.0 26.7
. 39 | 33| 13| 04 | 04 | 20| 36
i 167 | 29 | 149 | 43 | 439 | 86 | 155
. 88 | 05 | 03 - 04| 04| 76
344 | 299 | 245 | 264 | 90 | 265 | 333
91 | 71 | 48 | 76 | 03 | 63 | 87
883 | 820 | 833 | 729 | 795 | 800 | 87.1
82 | 123 | 134 | 111 | 205 | 128 | 89
965 | 943 | 96 | 839 | 100 928 | 9.0
35 57 34 16.1 - 7.2 4.0
100 | 100 | 100 | 100 | 100 & 100 | 100
)
FY‘99 34 11.0%
0.8%p , 12.2%
91.6%
O FY'99 3/4 11.0% FY'98
0.8%p , 12.2%

-39 -




( 94.49%, 85.0%)

21.1% : 10.8%

15.5%

14.1%, 11.9%, 10.6%
264%

19.6%, 16.8%, 11.8%

22.0%
15

13.8%

11.3%, 11.2%, 10.7%, 10.3%
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<

9> FY'99 3/4

(

%)

4.0
16.8
26.3
HAA
11.6

8.0
144
405
104
112
10.7
11.6

94

24
119

0.2
109

5.9
264
275
89.9

3.9
214
22.0
341

44
19.7
11.3
13.6
10.0

14
155

0.5
134

5.3
16.8
18.0
A4
10.5
11.9
145
66.0

8.2

3.2
13.8
15.7
112

16
141

0.2
12.0

45
196
218
715

95
100

44

54

4.2

35
103
135

8.7

14
119

0.6
103

7.7
118
218
46.8
115

02
111
30.6
105
153
112
118

92

11
10.6

0.1

8.2

58
173
23.7
85.0

6.1
152
150
38.5

8.1
12.6
115
141

9.8

15
141

04
121

43
211
254
91.6

8.7
101
144
404
103
112
108
119

94

23
122

03
11.0
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1)

FY'99 34
4.0% 3 7,386
, 4.2%
O FY'99 3/ 4 26 6541
4.3%
O 2/ 4
4.0% 3 7386
0 (17.9%), (75%), (95%), 2.7%)
, (-15.8%),
(-25.0%), (-0.6%)
O
2247 2 8419
(0]
0 11 105% (4,761
4261 ) ,
3,828 453 (118%) 3,375
0 11 3/ 4

2,341
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<

10>

1%)

- 43 -

FY '98 FY '99

34 4/ 4 14 2/ 4 34
222,149 | 224,295 | 224,295 | 254,274 | 255,645 266,541
53 10 125 134 05 43
31,749 | 33,733 | 142,536 34,571 35,942 37,386
-155 6.2 -12.7 25 4.0 4.0
13,816 | 13,117 | 47,348 17,186 15,629 16,131
228.9 -5.1 -204 31.0 -9.1 32
8,138 8,167 | 33,912 8,524 8,920 9,295
-131 04 -12.0 44 4.6 4.2
10,513 10,834 | 48,558 9,523 9,259 12,857
-214 31 17.2 -124 -2.8 38.9
-2,728 -1,412 | -21,155 -6,402 | -21,588 -16,691
-325.1 482 -7.3 3534 -237.2 22.7
807 888 8,911 10,063 1,755 4,444
-79.1 10.0 -26.9 | 1,033.2 -82.6 153.2
-1,921 -524 | -12,244 3,661 | -19,833 -12,247
-137,9 -72.7 152 -798.7 -641.7 38.2

0 1)
2)
: . 4,
4.2% 9,295
4.0%)
38.9% , 214 28%




2)

)
143.2%
)
O FY'9 3/4 4.0% 3 7386
: < 1> ).
o] : (7599,
(179%, (2.7%, 15% FY'a8 3/ 4
0 ;
O FY'98 4/ 4
o]
O 2.0%p FY'98 1/ 4
143.2%

- 44 -



2.0%p 116.7% FY'98
14
o FY'99 34 26.5%
< 11>
( . %)
FY '98 FY “99

34 4/ 4 1/ 4 2/ 4 34
739 581 2,735 664 643 758
10.6 -214 -15.0 143 -3.2 179
23 17 19 19 18 2.0
905 945 3,738 1,069 1,311 1,104
23 44 -6.2 13.1 22.6 -15.8
2.9 28 26 3.1 36 3.0
13,202 11,703 52,805 12,613 13,828 14,862
4.3 -114 -145 78 9.6 75
41.6 34.7 37.0 365 385 398
-1,928 1,150 6,108 1,305 1,383 1515
-164.2 -159.6 -52.8 135 6.0 95
-6.1 34 43 38 38 41
2,208 2,156 9,052 2,355 2,322 2,357
-0.9 -24 74 9.2 -14 15
7.0 64 64 6.8 65 6.3
168 232 859 160 200 150
-273 38.1 8.9 -31.0 25.0 -25.0
05 07 06 05 0.6 04
14,846 15,400 60,447 14,857 14,748 15,143
-13 3.7 4.1 -35 -0.7 2.7
4638 457 424 43.0 41.0 405
1,609 1,566 6,792 1,548 1,507 1,498
-6.3 27 -249 -11 26 -06
5.1 46 48 45 42 40
31,749 33,733 | 142,536 | 34,571 35,942 37,386
-155 6.2 -12.7 25 4.0 4.0

d
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)

O FY'99 3/4 1 4862
75% ,
1.3%p 39.8%
(0}
O 105.3% 2.1%p
0 3 FY'98 1/ 4
‘994 4.04%
11 4.91%
3)
O 1 5143 , 1,498
2.7% 0.6%
0 405%, 4.0%

05%p, 0.2%
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( 9%
FY '98 FY '99
34 4/ 4 1/ 4 2/ 4 34
55.2 56.1 325 449 484
58.3 60.4 59.0 57.8 571
1135 116.5 915 102.7 1055
403 43.9 23.7 36.3 409
46.8 46.2 425 425 422
87.1 90.1 66.2 78.8 83.1
615 61.7 65.8 68.8 715
33.1 349 343 A4 338
94.6 96.6 100.1 103.2 105.3
359.3 300.7 299.8 523.9 535.1
105 218 14.6 13.2 12.0
369.8 3225 3144 537.1 547.1
58.1 57.1 56.3 58.9 553
395 36.9 23.0 21.0 22.7
97.6 94.0 79.3 79.9 78.0
69.5 60.6 416 45.1 52.0
55.0 334 30.1 38.2 39.2
1245 94.0 71.7 83.3 912
94.1 93.1 91.2 92.1 92.3
18.2 16.9 20.7 20.7 21.2
112.3 110.0 111.9 112.8 1135
111.6 114.1 1094 111.1 112.8
116 84 149 15.6 15.1
123.2 1225 1243 126.7 127.9
918 89.6 92.9 114.7 116.7
254 255 264 26.5 265
117.2 115.1 119.3 141.2 143.2
’ r dy
, 0.7%p 1135%,
1.2%p 127.9%

92.3% 112.8%

212% 151%
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@)

O FY'99 3/4
4.1% 1,515
0
0.3%p 4.1%
O 535.1% IMF
FY'98 1/ 4
0
0 1.2%p 12.0%
©)
O 15.8% 1,104
0.6%p
3.0%
0] 17.9%, 15% 758 :
2,357
O : 105.5%,
83.1%, 78.0%
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O FY'99 3/4

3 7386
8.9% 45.7% 45.0% 04%
0] )
O 2000 4
DM, TM, CM
< 13>
( %
Fy '98 Fy '99
34 4/ 4 1/ 4 2/ 4 3/ 4
92 1.1 10.3 9.7 9.7 8.9
46.8 511 46.6 464 46.1 45.7
43.6 475 425 43.6 43.8 450
04 0.3 05 0.3 04 04
34,955 | 33,733 | 142536 | 34571 | 35942 | 37,386

’
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o FY'99 3/4 3 0.3%p 53.3%

, 0.1%p 04%
(0]
0.1373
0.1362
< 14> ( )
( %
FYy '98 Fy '99

34 4/ 4 14 2/ 4 34

1 254 25.1 255 258 264 257

3 518 513 51.7 52.6 530 533

5 723 719 715 72.6 735 735

96.3 96.2 954 959 958 955

33 34 43 38 39 41

03 03 03 03 03 04
01329 | 0.1312 | 0.1320 01354 | 01373 | 0.1362
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2)

)
FY“99 34 26 6,541
18.8% 47.1%
O FY'99 3/4 26 6541
FY’98 18.8%
(0] 55.7% 21.09%,
9.3%, 44% , 1.9%
)
O 47.1%
, 13.3%,
11.9%, 95%
o] ‘9 3 8.2%p :
25%p, 3.9%p
O :
(0] 51.7%
, 34.7%
1) 4 ( ' ' ' LG)!
7 AHA, ACE, VIGILAN

-51 -



< 15> FY'99 3/4

(

%)

115 1738 6.9 52 19.6 119
51.7 A7 43.7 49.3 433 47.1
3A.2 26.7 411 44.6 413 34.2
- 4.7 7.0 16 13 78 4.6
- 214 9.7 168 122 335 173
- 8.1 9.9 228 311 - 124
175 8.0 2.6 4.7 20 128
- 6.4 2.7 02 34 - 48
- 10.7 52 23 04 20 7.6
- 05 0.1 - 10 - 04
14.7 19.6 05 13 5.7 133
9.9 122 75 4.5 - 95
87.8 84.2 58.6 60.3 68.7 81.7
105 149 414 39.7 313 171
98.3 99.1 100.0 100.0 100.0 98.8
17 0.9 - - - 12
100.0 100.0 100.0 100.0 100.0 100.0

4.9%p :

-52 -



O 199 4

0.8%p 12%

O FY'99 3/ 4 ( / ) 8L7%

FY'98 0.8%p

o} 878% 84.2% ,

60%

FY“99 34 15.0%

O FY'99 3/4 12.2%,

15.0%

248% ’ ) '
, 0.8%p,
0.1%p, 0.3%p

O 174%

: 17.2%, 14 4%, 14.0%, 134%
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( 15
< 16> FY'99 3/4
( %)

5.6 7.6 47 25 4.6 6.2
205 33.0 16.2 16.6 26.7 219
° 23.0 415 164 171 278 24.8
- 109.8 142.0 344 .3 2274 97.2 1264
- 125 108 11.9 124 17.0 12.2
- 12.6 164 113 14.6 - 13.6
o 133 2.3 111 9.7 10.0 11.2
- 215 0.1 16.8 0.3 - 15.1
- 7.3 43 10.2 205.0 10.0 7.7
- 318 24 - - - 20.8
11.6 12.1 47 15 6.1 11.7
1.3 09 47 1.2 - 1.2
144 17.2 134 14.0 174 15.0
12.6 144 74 8.3 113 12.2

33.0% , 26.7%, 2059%,

16.6%, 16.2%



12.1% 11.6%
3)
FY‘99 34 ’99 15.7%
132 7,589 , FY'98
18.8%, 15.0%
O FY'99 3/ 4 132 7,589
‘99 3 15.7%
0 79.9% 20.1%
‘99 3 05%p
O FY'99 3/ 4
0 47.0% 7.8%p
, 12.8%
(26.7%) 13.9%p
0 13.3% 20.0%p
(0]
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< 17> FY'99 3/4 /
%)
* 907,896 | 153,153| 10,416 | 1,061,048 154,675 61,360 728 266,541

45 92 21.7 52 | 115 17.8 19.6 119

10.3 259 38 125 | 342 26.7 413 342

294 11.0 447 26.7 | 175 8.0 20 128

344 265 9.0 333 | 147 19.6 5.7 133

9.1 6.3 0.3 8.7 99 12.2 - 95

88.3 80.0 795 87.1 | 878 84.2 68.7 81.7

82 128 205 89 | 105 149 313 17.1

35 7.2 - 4.0 1.7 09 - 12

4.0 58 77 43 5.6 76 4.6 6.2

263 23.7 218 254 | 230 415 278 248

144 15.0 111 144 | 133 23 10.0 11.2

10.7 115 11.2 108 | 116 121 6.1 117

24 15 11 23 13 09 - 12

119 141 10.6 122 | 144 17.2 174 15.0

0.2 04 0.1 0.3 - - - -

10.9 121 82 11.0 | 126 144 113 12.2
0 1)
2)

/ :
O FY'99 3/4 15.0%

2.8%p



2000 4

180

90
" r” 90
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, Outbound TM

o FY2000

6.5%,

- B8 -

2000

75%




2000

(10

45%

593

4

125%

100%

7)) 75%

10.1%, 8.3%

FY2001 573 , FY2002 673

- 59 -

214%
14%,

FY2000



< Outbound TM >

Outbound TM
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1 10

100%
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"




1 4
(file & use), (use & file)
(no-file)
45 15
2
1 2002 3
(

- 62 -




ISO,

(ViewLink Manager)

1SO

O Conning & Company
200

o 19988 2 IO

D

(The Nationa Insurance Crime Bureau)

1) The National Health Care Anti-Fraud Association

1,200




F1ISO ClaimSearch;
O IO ClamSearch; 1 4 : :

DB 3 6

o] 3,800 : (captive)

O 1SO  “2000 Insurance Fraud Management Conference”

"ViewlLink Manager,

0 ISO ClaimSearch



O

"ViewLink Manager,

(visualization)

(automated link analysis)
3 4 15

(Link)

10
flagging devices)

- 65 -

20

(built-in



(Social Security number)

ViewLink Manager
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O (sport-utility) 1990 929 1999
270

O
0o Highway Loss Data Institute
2%
o Insurance Institute for Highway Safety
O
: : (historical acceptability),
O

o] 5 Progressive

* Best's Review, “Class Distinctions", January 2000, pp.73 75

- 67 -



, 2 Allstate Oregon

Geico .7 USAA

Farmers Insurance Group

, Milliman & Robertson

(underwriting gains)
$450, $100
$350, $100

$500 :
0%

- 68 -



12
( $550 vs $450),
12 ($500)
(0]
O ’
1 $50
< 3: >

$550

- 69 -



(< 2> ),
< 3> )
1> 1
500 500 1,000
$500 $500 $500
$450 $350 $400
$100 $100 $100
-$50 $50 $0
-10% 10% 0%
2> 2
0 1,000 1,000
$550 $450 $450
$450 $350 $350
$100 $100 $100
$0 $0 $0
0% 0% 0%
1,000 0 1,000
$500 $500 $500
$450 $350 $450
$100 $100 $100
-$50 $50 -$50

-10%

10%

-10%
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3>

500 1,000 1,500
$550 $450 $450
$450 $350 $350
$100 $100 $100

$0 $0 $0
0% 0% 0%

500 0 500
$550 $550 $550
$450 $350 $450
$100 $100 $100

0 $100 $0

0%

18%

0%

o 1998

(cross subsidies)

Independent Insurance Agents of America

70%

- 71 -

66%




. Viatical Settlements

2 Viatical Settlements

3 , Life Settlements

(victor)

(premium payment)

[ 1] Viatical Settlements

) - ( )

»

C Life Settlements )

- 72 -




o AIDS

Viatical

o 1998

1,000

(victor)

1980 AIDS

Viatical 40%
10%

- 73 -

Viatical



O Life Settlements

0
O , Viatical Settlements (homicides)
o} Life Settlements
“wet ink"
o] 1996 Viatical Settlement
“web ink"
o] (NAIC) (North America Securities

Administrators Association: NASAA)

O Conning & Company

- 74 -



, (firewall)

1996 1999 10
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2000

O A. M. Best 1999 8 10%
, 2005 13
(0] )
) 1,100 13%
90% 10 459%(
S%p )
O

o CNA Financia

Allstate
0 Vesta, Centris, Nationwide , Jefferson-Pilot
United Healthcare
O A. M. Best "At Risk" 10 12% 1
o “At Risk" 1/ 2
o “At Risk" (surplus) 15

0 10%p
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< 1> A. M. Best

: “At Risk"

2 “At Risk" |3 5 “At Risk"
1,074 132 375
12% 35%
‘98 25 -11.0 2.4
‘98 32.9 379 36.0
) ) 102.4 1134 1105
G ) 7.9 -32 -0.2
5 ) 84 -03 18
( ) 18.3 133 12.6
O
: 5
0o 1999 (Financial Services Act of 1999),
O
o] 10
1988 ‘97 30%
0 :
0O 2000 1 “P/ C Insurance Joint Industry Forum”

90%

, 2000

- 77 -




1994 ‘98

O Conning & Company r

Profile of the Life Insurance Industry),

2.7%p

- 78 -

15.0%

72.9%

(Investment
1994 ‘98
: /
122%
75.6%



(Below Investment
Grade Bond)
‘94 56% 98 7.3% 30%

10%p

11% : 6.7%).

- 79 -



- 80 -

, 2010

25




, Hazard

Hazard

Hazard

100 5
Hazard

300

-81 -




. ACE, TACE Futures,

ACE Bermuda

PFutures,
ACE ACE Bermuda 3
"ACE Futures;
30 ,60 ,9 )

(multi-year)

1992 Andrew

-82 -



(multi-year insurance polices)

- 83 -




(Pet Insurance)

O Datamonitor : (pet
insurance), (yacht insurance) (legal expenses
insurance)

0
[ 1 « )
2%
& -
. fetEE
20[,1’0 C:lEJS!
o o
B 1% EELIE RN
[l
il
m 0%
ol
i,l-_- 1%
= Hz ks
P, s
-3%

4% 2% 0% 2% 4% 6% B% 10% 12% 14%



1998

2003

60

35 1

Churchill

3.9% 14.9%

1982

Petplan

Direct Line

3%

-85 -

4
Petprotect

$100)

60%

(horse)

5 8

200




18

20%

90%
1%

- 86 -

(19%) (48%)

Veterinary Pet Insurance



ING

10
ING

1999
ING 1

“ING globa baance

open i “ING globa income open”,
“ING Japanese equity open” 5
Family Fund

(Baby Fund)

Mother Fund

Family Fund
5 Mother Fund

ING

- 87 -



[

1] Family Fund

ING ING

ING

ING

ING

Baby Fund

[

2] ING

[IM

IIMAP

IIM(ING Investment Management)

ING

[IM

IIMAP(NG Investment Management Asia Pacific)

O

ING global balance open

- 88 -




ING global income open

OECD ,

ING Japanese equity open

ING

, balance ,

- 89 -



. AIG,

, AIG

O Yahoo!, Amazon, CNN ebay
o]
O 5
50%
o]
D ] ) ]
o]
o 10 2 5
$25,000 $125,000

0O American International Group, Inc.(A1G)

- 90 -



, AlIG netAdvantage AlIG
ProTech

O AIG netAdvantage Program

O AIG netAdvantage Pro

(omissions)

O AIG netAdvantage Pro+

0 AIG netAdvantage AIG netAdvantage Pro

(Internet Service Providers,

(0] ) )

(Webcasting, Web site hosting Web site design)

O AIG netAdvantage Security

0 , 3

-91 -



O AIG netAdvantage Security+

o] AlIG netAdvantage Security

, e-biz 3

O AIG AIG netAdvantage
, AIG ProTech

netAdvantage

O AIG ProTech Technology Errors and Omissions

0 (

O AIG ProTech Telecommunications Liability

o

0O AIG ProTech Media Liability

o

-92 -



CAP

Will

1000cc

CAP

24

- 03 -




2003 4
1,000

(99 12 )
Hiscox
MMC(Marsh & McLennan Compaines)

2002 4 ,

2003 4

2003 3

(FIB : Financial Insitution Bond)

-9 -




(FIB)

o FIB

Hiscox

- 05 -



7

Financial One

: 7 ,
PFS(Personal Financial System), ;
Private Banking
o Financial One

Financial One ,

PFS
Gate way Financial
One ()
o] (Cugomer
Relation Management) , 1IC ,  Fnancia One
o]
0 3 400 , Point Program

- 96 -



1]

<

< gate way

Financial One-

>

(

)

\L

CRM

v ———_ in bound- out bound

—

Gate way

- 97 -



[ 2] Private Banking

T

(SFM)

_/

Banking

(Financial Planner)

- 08 -

Private



(Power Shift)

royalty

(power shift)

, M&A

1 power shift

- 99 -




o] (AOL, Yahoo! )

(logos) ,

royalty

Axa-Equitable, AIG-SunAmerica, Progress
0 Geico
‘Give us 15 Minutes and We'll Give

You 15% Off"

- 100 -



loyalty

, Allstate

Allstate

o ™ Allstate

(independent-contractor program)

- 101 -




o]
O multi-channd, multi-brand, multi-product, multi-nationa
o] Putnam Investment
0 CNA Personal Lines
: CNA Personal Insurance Allstate
0 , (work-site)
American Heritage Life Investment Corp.
O ) ]
O Allstate 2 3
] ] ] 7
O Allstate

- 102 -



Allstate State Farm, American Family

Reliance, Atlantic Mutual

American International Group Weéls Fargo, Autobyte

, AIG SUnAmerica

(disntermediation)

- 103 -



PLN

O Prudential Insurance Company of America

0 1998 12
Prudential Learning Network(PLN)
PLN

275

* ROMA, RESOURCE, December, 1999.

- 104 -



O PLN

laptop PC

o PLN

0 275
5%

o PLN

O PLN : 30
PLN

: 100%

O PLN

- 105 -



24
, ‘98

12

24

- 106 -




1

- 107 -




12

‘98

2001

22

- 108 -

2000

7

‘98



10

2000
‘98 12

31

11

59%(

99

- 109 -

10%)

50%

10



O 2000 3 1
( ) , ‘98 12
O
0 1998
( 106 1 ).
1>
— — .
1998 12
( ) ( )
1999 10 -
2001 3 -
1) ( )
1999 FACT BOOK , 1999
0 6
12

- 110 -



< 2>

=

10

11

12

13

14

15

16

17

O |0 N oW DN

o 2000

3

‘98

12

1009%,

(

90%

- 111 -




‘99 4

100% 200% , 0%
100% , 0% 1 3 :

- 112 -



Risk

(90%),

V(R (R, + Ry + R, (R,

R,

1996’

1996’

(1998 7

- 113 -

(85%),




, M&A
EU :
< EU >
O EU 1973 1 (The First
Non-Life Directive) , 1994 3 (The

Third Non-Life Directive)

(o] 1 Q973 7 24 , 1975 1 31

)
o] 2 (1988 6 22 , 1990 6 30

) ( large risks

mass risks )
(cross-border)
0 3 (1992 6 30 , 19994 7 1 )
* , (1999

10 )

- 114 -



(single license,

, cross-border
(mass risks)
EU
, M&A | |
>
EU
1994 |

M &A
0 199% 7 Royal Sun Alliance Royal Sun Alliance
o 1998 10 General Accident  Commercia Union

CGU (Commercial General Union)

01998 11 Norwich Union ITT London & Edinburgh

0 1999 Axa(France) Guardian Roya Exchange

- 115 -



1985

Line

Royal Bank of Scotland

DM

(Tele-Broker)

DM
Direct Line

1995

Direct Marketing(DM)

(royalty)

32%

78%

- 116 -

).

Direct Line

DM

(1996

(1997  Direct

(new entrants)

Kwik-Fit 19%5



Kwit-Ht Fnancid Services Guardian Royal Exchange

Sainsbery 1997 2 Bank of Scotland

Sainsbery Bank 1998 Roya & Sun
Alliance
Tesco Royal Bank of Scotland
1997 7 Tesco Personal Finance Direct Line
>
(GDV) 1950 (reconstruction)
, 1960 (normalization) , 1990

(reunification and change)

1994 3

o 19%4 (Third Party Liability)

1996
(1996  -4%, 1997 -5%).

- 117 -



Allianz

HUK-Coburg (focus strategy)

01995 8 Allianz :

1998 8 100
o0 HUK-Coburg (part-time agents) (
0.9%) 250
(194 1996 70

o HUK-Coburg

1988 5% 1998 15%

2010 GDP 45%
25%

- 118 -



0 :
HUK Coburg, HDI
DM
Allianz
O 1994

- 119 -



2000

13

21

1999

21

CED

1999

VAR(Vaue At Risk) :

Philippe Jorion

1998

1999

1999

1999

1999

(ART)

1999

(9)

(2)

D971

'98.12

1999

6

IAIS

1999

1999
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: 19984 ~ 1999.3

1999

1999

1999

1995

2000

1999

1999

1999

2000

1990~1997 : OECD

1999

2000

2000

2000

2000

49

1999

2000

2000

2000

2000

1997

1997

Insurance ( 11 ) -

1999

1995

1999

1998

1999

(Compliance Handbook)

1999

1999

1997

‘98

1999

1999

1999

, UPU

1999

(1999 )

1999

1998

2000

Q& A)

1999

1999
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1999
'99 1999
1999
1999 ()] 1999
10 1999
1999
1999
C 9 ) 1998
1998
1999
1999
. . . . Tre Life Irerate Assyidian
1998 LIfe Insurance Business in Tawan : Fact Book & treRubicd Cira 1999
The ABC of the WWW for financial advisors| _. .
. . . Richard A With 1
. A guide to marketing on the internet ichard Arunde Itherby 998
Accounting Practices and Procedures Manual NAIC 1999
Actex Study Mannual Course 1 Examination
of the SOA / Exam 1 of CAS Sanud A. Broemen) ACTEX 2000
Actex Study Mannual Course 2 Examination .
. A. ACTEX
of the SOA / Exam 2 of CAS (Economics) John A Sarrentino | AC 2000
Actex Study Mannual Course 2 Examination .
of the SOA / Exam 2 of CAS (Finance) Frank G. Bensics| ACTEX 2000
Actex Study Mannual Course 2 Examination| _.
Dick L ACTEX 2000
of the SOA / Exam 2 of CAS (nterest Theary) | D'k London ¢
Actex Study Mannual Course 3 Examination
of the SOA / Exam 3 of CAS (Volume 1 : Michad A. Gauger | ACTEX 2000
Survival Models, Contingent Payment M odels)
Actex Study Mannua Course 3 Examinaion of the
SOA / Exam 3 of CAS (Vdume 2 : Aggregate Loss| Michad A. Gauger | ACTEX 2000
Modds, Stochagtic Processes, Simulation)
Actex Study Mannual Course 4 Examination
of the SOA / Exam 4 of CAS Samud A. Broemen) ACTEX 2000
Actex Study Mannual Course 6 Examination Frank G. Bensics| ACT EX 2000
of the SOA
An Empirical Study of Claim and Sickness
Inception Transition Intensities : Aspects of the é HEébelrQninaihaW, City University 1999
UK Permanent Headlth Insurance Experience '
Autamdbile Insurance Laws 2000 : A Summary o Sdected AlA 2000

Sde Lavs and Regulaions to Autandale Insurance

- 122 -




CAS .Forum Fall 1998 Including the CAS 1998

Reserving Call Papers

CAS .Forum Fall 1999 Including the CAS 1999

Reserving Call Papers

CAS Forum Spring 1999 Including the CAS 1999

Reinsurance Call Papers

CAS Forum Summer 1998 : Including the DFA CAS 1998

Call Papers

CAS Forum Summer 1999 Including the

Dynamic Financial Analysis Discussion Papers CAS 1999

CAS Forum Winter 1998 Including the

Ratemaking Call Papers CAS 19%8

CAS Forum Winter 1999 Including the

Ratemaking Discussion Papers and Data

Management / Quality / Technology Call CAS 1999

Papers

CAS Forum Winter 2000 Including the

Ratemaking Discussion Papers and Health and CAS 2000

Managed Care Call Papers

A Catury o Ameican Life Inaurance : A Higay o the o

Mutud Life Insurance Gampary of New Yak 1046108 | ePard B. Qough| Gdumbia Univ. Fress | 1946

The Code OF Conduct for Insurancers( ) HKFI 2000

The Code Of Conduct for The Administration HKE 2000

Of Insurance Agents( )

Consolidated Insurance Companies Act of . .

Canada, and Regulations 2000 Cdin H. McNairn | Carswell 1999

Dynamic Analysis of Pricing Decisions CAS 1998
James D. Gwvatney,

Economics : Private and Public Choice Richard L. Sraup, Dryden 1999
Russdl S. Sobd
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