EU  NAFTA
(WTO)

1993
border supply)

(underwriting criteria)

UR

(tariff structure)

(cross



’96

"94






"84
(’84.95)
(prior approval) . 86
(°86.12)
’89 (°89.10.5)
(file & use)
’94
(°94.2.15)
’94
4

’96



< 2-1>

1
'94 ’ ’ ’
( ),
( . )
2 1
'95
: ( )
3 ;
'96 | ( ) ’
: ( ) ( )
2
'97
3
'98
3 ((96.323) ,
94 1 ’95

+ 5% * 15%




< 2-2>
+ 5% + 10% + 15%
:’9% 4
96 4 2




(6 18

+ 15%
+ 30%

< 2-3>
+ 30% + 30%
+ 30 + 30
+ 30 + 30
+ 30 + 15
+ 30 ( ) + 15
+ 30 + 15
+ 30




1:1.86

+5% * 15%

+ 30%

+ 15%

+ 30%



1869 Paul vs Virginia Ins. case
1944
South Eastern Underwriter Association case

McCarran-Ferguson Act

(federa antitrust law)

(National Association of Insurance Commissioners

NAIC)
NAIC

1) NAIC, "Rate Regulation/Mode Law".



1946 NAIC

1963 The Consolidated
Casualty, Surety, Fire, Marine, and Inland Marine Regulatory Bill
1989
1980
The Property and Liability Model
Alternative Competitive Pricing and Appropriate Support System Act
, / (Use and File/Competit-

ive)

1989 The Consolidated Casualty, Surety, Fire, Marine, and
Inland Marine Regulatory Bill ,

(prospective loss cost)

- 10 -



1993 The Property and Liability Model Alternative
Competitive Pricing and Appropriate Support System Act The
Alternative Model Worker’s Compensation Competitive Rating Act

Property/Casualty Model Rating Law

/ (File &
Use Competitive)
< >
(prior approval) (use & file/conpetitive) (file & use/ conpet it ive)

NAIC

(state made rate)
(strict prior approval)

(prior approval with express deemer)2)

2
(waiting period)

- 11 -



(file and use)

(use and file)
(rate filing only)
(flex-rating)3

(no filing)
(deviation)
(prior approval
with express deemer) (file and use)¥
New York [llinois

< 24>
3 New York

(flex-band)
4)

- 12 -



<  2-4> 5)

New York| 39 115(82) | 220 22 58 229 | 804
California | 44 83(83) 95 30 98 406 | 836
[linois 7 8(15) 73 14 22 162 | 301
1
2. 1990
1960
, 80

McCaran Ferguson

Act , California proposition 103

NAIC UR , NAFTA

(North America Free Trade Agreement)

IRIS(Insurance Regulatory Information System),

5) NAIC, Insurance Department Resource Report, 1990 (1996)

6) Barclay, D. Lee, "Rate Regulation for Solvency", Journal d Insurance
Regulation, Vol. 11, No. 1, 1992.



FAST(Financial Anaysis and Surveillance and Tracking System),
RBC(Risk Base Capital)
(rates & forms)

(SERFF: Systems for Electronic

Rates and Forms Filing) (video
conference)
7
2) EC
EC 1994 7 1 3 (third

nonlife insurance directive)®d

(hon-systematic)

EC

(Fire Office Committee)

(FOC taiffy 1971 1985

7) Klein, W. Raobert, "Insurance Regulation in Transition”, Journal d Risk and
Insurance Vol. 62, No. 3, 1995.

8) EC third nonlife directive 92/49EEC, Chapter 3, Article 29

9 , , 1995.12, pp. 760-763.

- 14 -



EC
(underwriting criteria)
1994 7
10)
10) §5 § 13

- 15 -



< 2-5> EC 3

EC 3 EC

HUK -V erband -HUK -Verband

cartel

(BAV)

- 16 -




, EC

1996 EC 3

< 26>EC 3

EC 3

EC

-1996

11) 8, 19

20

- 17 -

37




EC

3)

EC 3 1997

14)

)

14)

, 1995.9.

- 18 -



1000

200

fleet

fleet

50%

- 19 -




- 20 -



2-7>

(78.5%) (21.5%)
FY’ 94
FY’ 94 ), , 1995.
D
15)
2-8>
(stochastic)

)

- 21 -




2-8>

(

%)

@ (b) (@b)
56.39 70.40 38.68 3172
42.33 67.90 2854 39.36
87.56 97.24 8150 15.74
45.46 77.80 15.96 61.84
63.39 78.92 46.14 32.78
3393 42.38 25.62 16.76
43.32 62.68 3152 31.16
89.16 94.44 83.36 1108
80.60 87.22 76.24 10.98
1. tFY’90-FY’94 (5 )
2. 11 5
FY’94
< 29> .16)
(significant)
16)

- 22 -



2-9>

p-vaue

0.1161 0.5822
0.4615 0.0282(*)
0.4516 0.0324(*)
0.0645 0.7599
0.2484 0.2437
0.0779 0.7132
0.2564 0.2224
0.0000 1.0000

1 : FY’94

2. p-value  Kendall T

T =0

- 23 -




< 2-1>

8%

- 24 -



2)

20% 50%

< 2-2>
< 2-10>
@ () (a-b)
26.1 29.8 218 8.0
. FY’90-FY’94 5
5

- 25 -




Kendall p-value

0.7455 0.0014

2-2>

, 8%

8%

8% 8%
8%

8%



2-11>

@ (b) (a-b)
85 117 57 6.0
: FY’90-FY’94 5
= / *100(%).

- 27 -




< 2-3>

p-value

0.3186

0.3396

17)

- 28 -

1)




i)

1996 4
(1997 4

- 29 -



< 2-12> (1993)
( L %)

44 80 75 5 17(
19 10 15 55 52

3 5 15
/ 3 3 7 5 13
(DM) 0 2 3 20 15
MSI (27%) 3

. Insurance Pocket Book 1995, Towers Perrin Company.

(independent intermediary)

70%

- 30 -

20%)

52%

30%




< 2-13> (1993)
( L %)

111 4.3 2.3 245 9.5 52.0

3.7 1.7 2.3 34 0.0 174

(DM) 44 18 49 3.1 144
20 3.7 0.2 13 74

04 2.7 11 13 0.0 57

0.2 04 13 0.6 0.1 29

220 20.9 24 345 9.9 100.0

. Insurance Pocket Book 1995, Towers Perrin Company.

- 31 -

(telemarketing)




(

2)

)

5.7%

- 32 -

1994



<  2-14>

1%)

18,348,256 13.0 68.2| 123,187,978 870 700
127,182,785 552 74.6| 103,371,134 44.8 103
65,012,512) 100.0 5.8
44,631,032 1000 252.3
6,936,127 14.2| 1257 41991736/ 85.8 680
655,339] 2.1 119| 30,210,790, 979 225
4,203,424/ 170 26.1 20523014 83.0] 38.1
652,643 34 2.8 18437970, 96.6) 702
0.0 7,306,351 100.0 04
65,973,494 940 313 4,243,380 60 13.8
82,299,959, 959 45.1) 3475067, 4.1 3.0
2,353,464/ 100.0] 2113
527,845 213 173 1950423 78.7 6.2
3,466,952 78.1 48.8 970,334 219 549
2245 04| 4721 587,821 99.6] 2029
1,190,571 82.3 64.3 256,622 177 00
731,192 745 90.6 250,336 255 117
3,840,010, 95.6 64.1 175,335] 44| -57.7
FY’94 , 1995.

- 33 -



PAR(Property
All Risk Palicy)

3)

(captive)

(parent owner)
1920 3,500
6.5%

- 34 -



‘ (Captive) ‘

: Captive Insurance in EC, Financial Times, p 50

- 35 -




< 2-5>

Fronting Company
( )

Captive

: Captive Insurance in EC, Financial Times, p 51




fronting company

- 37 -



(underewriting cycle) :

(price cutting), ) (loss shock)

(capacity)

(soft market)

(hard market)

19

18) Cummins, J. David, Harington, E. Scott & Klein, W. Robert, "Cycles and
Crises in Property /Casuaty Insurance : Causes and Implications for Public

Policy", Journal d Insurance Regulation Vol. 10, No. 1, 1991, pp. 62-65.
19) 1980



D

(Wilson)  (1981), (Stuart)(1987)
(Berger)(1988) (Doherthy & Kang) (1988)

20)

20) Cummins, J. David, Harrington, E. Scott & Klein, W. Robert, "Cycles and
Crises in Property /casualty Insurance : Cause and Implications for Public
Policy", Journal d Insurance Regulation , Vol. 10, No. 1, 1991, p. 62.



(financial pricing model)

(Venezian)(1985), (Cummins & Outreville)(1987)

(extrapolation)

(institutional and regulatory factor)

- 40 -



2)

21)

- 4] -

21)



3-1>

- 42 -




(Taylor)
(1996)

- 43 -



pool)

(Cummins & Outreville)

< 3P

- 44 -

(residual risk



a(0) a(1 a(2) R-square
1379 0.904 -0.767 0.9 6.11
1.193 0.959 -0.670 0.76 6.65
1770 0.904 -0.392 0.9 823
1268 0.812 -0.349 0.65 7.72
1191 0.879 -0.406 0.88 7.76
1 1957-1979
2. t CR(t)

2
CR() = a(0) + a(1)CR(t- 1)+ a(2)CR(t- 2)+ u()
oLS

3. (P)  2m/cos” *(a(1)/2V - a(2) )

(rate

suppression)

22) Cummins, J. David & Outreville, J. Francois (1987)

- 45 -



3-2>

a(0) a(1 a(2) R-square

0.3664| 0.3506 0.2509
0.3039

0.1675 0.3718

0.2660 05337 -0.0238
0.2655

0.0452 0.9239

0.3716 | -0.0287 0.1169
0.0464

0.8758 0.3873

0.1980 0.4898 0.2603
0.4549

0.0492 0.2746

1975-1994
(1987)
Ho a(- )=0 p-value

- 46 -




(price cutting)

(<
95%

- 47 -

2-18>

)



<

3-3> 1

(

)

: FY'94

50.1 10 950
985 5 100.0
82.2 5 95.0
212.7 5 99.8
1135 10 99.6
235.3 10 100.3
176.0 5 99.9
724 5 100.1
79.1 5 105.0
68.8 5 99.9
90.2 10 99.3
82.7 5 99.9
107.0 5 99.6
713 5 989
759 5 95.0
FY'90-FY'94 5 FY'94

- 48 -

1995.




3-4>

- 49 -




)

(FY*94

32>

nw:..l.l.n..dl.lJJ.. B P T P e
\\V e A

’96

6.3%

2.6%

77.2%

- 50 -



3-5>

(FY?94

1%)

1

( ) '96.4 214,924,067 26
2

( ) '97.4 518,800,879 6.3

'97.4 462,887,322 57

'96.8 3,975,103,321 485

'97.4 622,073,515 76

* 1,994,162 972 244

363,092,443 44

38,912,349 05

8,189,956 ,868 100.0

< 2-1>
(avail ability)

(affordability)

- 51 -



23

< 36> Washington

Seattle| Tacoma |Everett |Spokane

Allstate Insurance Co. $ 857|$ 968 | $ 828| $ 828
American Economy Insurance Co. 1031 1106 949 870
Farmers Insurance Co. 892 883 702 608
Financial Indemnity Co. 1486 | 1629 1251 1176
Govt. Employees Insurance Co. 744 864 764 702
Grange Insurance Assoc. 839 919 752 745
Leader National Insurance Co. 1757 | 1847 1601| 1523
Mutual of Enumclaw 1095 991 833 838
Nationwide Mutual Fire Insurance 1113 1187 972 929
Nationwide Mutual Insurance Co. 1180| 1260 1030 985
North Pacific Insurance 1010| 1029 906 870
Progressive Northern Insurance Co. 1378 | 1448 1242 | 1242
State Farm Fire & Casualty Ins. 1219 1303 1116 | 1033
State Farm Mutual Insurance Co. 880 941 801 746
Unigard Security Insurance Co. 1259 | 1134 1152 980
USAA Casualty Insurance 935 973 836 802
USAA Insurance Co. 884 921 790 759
744 883 702 608

1757 | 1847 1601| 1523

23)

52 -




1 1994.3.1 ® )

2.
30 1991
Saturn SC
1988 Volvo 760 wagon 3
($100,000/$300,000/$50,000)
UIM (Uninsured/Underinsured Motorists) $100,000/$300,000
PIP $35,000
$100
$250
3. Washington

(prior approval with express deemer)
Washington State Insurance Commissioner
Insurance News Network, (internet )

97 , 98

- 53 -



(winner's curse)

loss leader



- B5 -



(price cutting)

- 56 -



3-7>

(1969-1990)

86 28%
64 21%
30 10%
30 10%
26 9%
21 7%
17 6%
28 9%
302 100%
70
372
. State Insurance Department and the A.M. Best Company




(prior approval) (use and
file)
[llinois 1969-1990
0.34% New York 0.65%

- B8 -



24

26) 1969-1990
(%9
Cdlifornia 120 35 133
Florida 50 18 163
Illinois 291 22 0.34
New York 210 30 0.65
Pennsylvania 209 35 0.76
Texas 211 47 101

59 -







25)

- 61 -

25)



i)

NAIC The Property and Casualty Model Rating Law

- 62 -



MICA

(Mgor Import Cargo Agreement)

2)

26)

26) (= - ( ) 1

- 63 -



3)

(good risk)

- 64 -



risk pooling

4)

(unfairly discriminatory)

NAIC The Property and Casualty Model Rating Law

Rating Plan

(no filing)

- 65 -



27)

5)

(residual risk pool)

28)

27) New York Insurance Regulaion 86, Part 6, § 16.5 rate standard.



) (assigned risk pool) :

Limited Assignment Distrition(LAD) Program
Specia  Risk  Distribution  Program(SRDP) , Commercial
Automobile Insurance Program (CAIP)
29

) Joint Underwriting Association(JUA)

Florida, Hawaii,
Michigan, Missouri .30)

)  FAIR(Fair Acess to Insurance Requirements) Plan

(pool) (sysndicate)

28) Inurance Information Ingtitute, “Residual markets”, Insurance Issues Update,
1995.12.
, “Residual markets”, Database Report, 1989.2.
29) « - )
, 1996.2, pp. 110-130.
30) Rgda, E. George, Principle d Risk Management and Insurance, 1995, pp.
216-219.



37 29

) (reinsurance pool) :

Massachusetts, New Hempshire, North Carolina

) State Fund

Maryland Maryland Automobile Insurance Fund

(specialty insurer)

31) Rgda, E. George, Principle d Risk Management and Insurance, 1995, p.
170.



i)

(°95.5.10)
179 180

- 69 -

(solvency margin)



< 4-1>

ENT (Economic Needs Test)




2)

< 4-2>

AM Best's rating

(profitability)
(leverage)
(liquidity)

(spread of risk)

(policy/loss reserve)

- 71 -




(<

4-2> )

< 4-3>
< 4-3>
A M. Best Co Standar'd & Moody's
Poor's
<
A+HA -
HAHAA AANANA AadAalAa2/Aa3| AA
B++B+B/B- BBB/BB/B
ALYA2IA3 A
C++CHC/C- cca/cac
D D BaadBalBa2/Ba3 B
BY B2 B3 C
E( )
Cad Cd C
F( ) < >
BBBg BBq Bq
15 10 /3 17 4

(case reserve)

(Average Payment Method:APM)

- 72 -




4-4>

(loss development)

11,468 33,352,522
7,764 25,702,262
6,001 1,249,461
3,590 535,623
3,547 27278514
2,941 21,761
2413 4,083,502
1,068 25,858,844

853 10,563,575

792 3,232

781 611,655

509 48,143
41,727 (2.2%) 129,309,094 (2.9%)

1,894,381 4,451,142,145

- 73 -




1 : FY 94
2- ’
3. 1995.3.31

500

(loss development factor)

4)

- 74 -

(<

43> )
2.9%

(market force)



4-5>

i)
2)
3)
4)

i)
2)
3)

75 -




- 76 -



4-6>

Exam 1

Exam 2

Exam 3 A
3B
3C

Exam 4 A
4 B

Exam 5

Exam 6

Exam 7

Exam 8

Tort Law

Exam 9

Exam 10

. Exam 7

10

ACAS( )

FCAS(

. Casualty Actuarial Society

- 77 -

)

1995 Exam Syllabus.

Exam



i)

197

1989

)

51

17.

78 -

32)



2)

(consumer guide),

)

- 79 -



(consumer guide)

Florida Department of Insurance, 1996

(complaint ratio) , ,




- 81 -

(Hot-Line)



— N M <

- 82 -



— N M <

i)

- 83 -



(experience rating), (retrospective

-84 -



rating)

(schedule rating)

100%

<  4-7>

- 85 -

(simulation)



4-7>

— 10% 111.1%
- 15% 117.6%
100%
— 20% 125.0%
- 30% 142 9%
(< 4-8)
15% 30%




4-8>

(Gomredd Fre &

Etarctrl Coeag) (Gred Lidility) |(Gommadd Auo)| (Gomerdd Mt Rail)
94/1 15.8 219 177 311
94/2 15.1 20.8 175 313
94/3 16.5 214 18.8 32.6
94/4 14.2 217 18.7 315

: CSP Monitoring Report, 1SO, 1995.10.

- 87 -




2)

(customized policy)
(limit of liability)

- 88 -

(deductible)



(option coverage)

(package)

(account underwriting)

1)

- 89 -



- 90 -




4-9>

Underwriting Director ( )
Senior Underwriter
Associate Underwriter

Junior Underwriter




<

4-10>

<

4-11>

92 -



< 4-10> Best's Underwriting Guide ( 1)

D ( )
2) (consumer product hazard index)
3)
4)
5)
: (Best's hazard
index)

(special exposure)

(risk description)

(underwriter's check list)
6) (basic insurance fact)

7)

- 03 -




< 411> A ( 2)

)
2. (retention)
3.
4. (risk evaluation guide)
5.
6.
7. (rating guide)

/ (deviation)/

- 94 -



list)

10.

11

- 95 -

(underwriter's check

)



(Expert System)

(logic)

- 96 -



4-12>

clam ,

(risk consulting)

/ /
(margin) :

(LAN)

- 97 -




2)

(network)

- 08 -



ISO(Insurance Service Office)
Geographic
Underwriting System (GUS)
ISOTEL

- 99 -



- 100 -

/ ( )
/
< database >
/ claim
survey
<
/ /
< newsletter >
<
« :
<
/
/
D




77 2%(FY '94 )

- 101 -



4-1>

(FY'90

)

100.0 ]

0.0

BO.0

YO0

60.0

50.0 7

40.0 7

30.0

20.0 1

1000

0.0

=it H=dr e

=H

weE

102 -




2)

(niche market)

(niche market strategy)

(target market)

(selective underwriting)

- 108 -



3)

(interactive)

- 14 -



(multiperil ), , (illustration),

(customized product)

4)

(telemarketing)

- 105 -



(high risk)

(stand-alone teleseller),

(bolt-on direct teleseller)

(hi-tech teleseller)

- 106 -



(low-tech teleseller)

(one-step direct teleselling)

(two-step teleselling)

< 4-13> Direct Line

1985 Royal bank of Scotland

1995 2
,  Mortgage
1992 15.1 , 1993 50.2 , 1994 88.7
Direct Line
( )

- 107 -




(cherry-picking) (
)

(network)

(Internet)

- 108 -




< 4-14>

<

4-14>

(mail box

)

hyper-text link

I(

-Credit card

-Credit card

- 109 -




(virtual bank) (virtual

insurance company)

Home Page

- 110 -



loss leader

- 111 -



(fluctuation) (period)

loss leader

, , (expert system)

(tailor-made policy)

- 112 -



(illustration)

(option coverage)

- 113 -



(complaint ratio)

- 114 -



- 115 -



43

, , 1994.2.
, 1995.7.
: . 19945.
, 1995.7.
, 1994.2.
, , , 19955.
1994.12.
: , 19959.
: , 1995.12.
: , 1995.10.
, ( ), 1995.10.
., FY'94 ,
1995.10.

- 116 -



, , 114

' ) , 1996.1.

1991.3.

1991.3.

' , 1994.10.

AM Best, Best's Insurance Reports(Property Casualty Edition), 1995.

Barclay, D. Lee, "Rate Regulation for Solvency”, Journal d Insurance
Regulation, Vol. 11, No. 1, 1992,

Barros, P. Pita, "Freedom of Services and Competition in Insurance
Market : A Note", The Geneva Paper on Risk and
Insurance, Vol. 18, No. 1, 1993.

Beck, R. Lowell, "Fine Tuning Deregulation of Property-Liability
Insurance”, Journal d Insurance Regulation, Vol. 1, No. 3,
1983.

Berger, A. Lawrence, "A Model of Underwriting Cycle in the
Property and Liability Insurance”, Journal d Risk and
Insurance, Vol. 55, No. 2, 1988.

Casudty Actuarid Society(CAS), "Worker's Compensation Insurance

- 117 -



Rate Regulation Summary"”, CAS exam part 8, study Kkit,
1995.

Cummins, J. David, Harington, E. Scott & Klein, W. Robert,
"Cycles and Crises in Property /Casuaty Insurance : Causes
and Implications for Public Policy”, Journal d Insurance
Regulation, Vol. 10, No. 1, 1991

Cummins, J. David & Outreville, J. Francgois, "An International
Analysis of Underwriting Cycles in Property-Liability
Insurance”, Journal d Insurance Regulation, Vol. 5, No. 4,

1987.

Datamonitor, Captive Insurance : A Threat to the Global Insurance
Industry, Financial Times, 1995.

Doherty, Neil & Kang, B. Han, "Price Instability for a Financid
Intermediary: Interest Rates and Insurance Price Cycles,
Journal d Banking and Finance , Vol. 12, 1988.

Florida Department of Insurance, Homeownerd Small
Businesg Automobile Insurance Consumer Guide 1996.

Hogan, M.B. Arthur, Satish, K. Peruvemba & Witt, C. Robert, "The
Cogt Structure of Distribution Systems in the U.S.
Property/Liability Insurance Market", The Geneva Paper on
Risk and Insurance, No. 75, 1995.

Hurzeer, J. Donald, "New Technology Offers Competitive
Advantages', Best Review Property Casualty (P C), 1995.2.

- 118 -



Insurance Service Office(ISO), 1995 Product Catalog.

Jerry, Mainardi, "Interactive Technology : the Newest Marketing
Tool", National Underwriter, 1995.6.

Kensicki, R. Peter, Smith, S. Robert, Marshall, S. Thomas, Waranch,
Seeman, & Close, B. Darwin, Principles d Insurance
Production , Insurance Indtitute of America.

, Principles d Insurance Production , Insurance
Ingtitute of America.

Klein, W. Robert, "Insurance Regulation in Transition", Journal d
Risk and Insurance, Vol. 62, No. 3, 1995.

Launie, JJ, Lee, J. Finley & Baglini, A. Norman, Principles d
Property and Liability Underwriting, Insurance Institute of
America.

Levy, Jlian, The U.S. Nonlife Insurance Market, Financial Times,
1995.

Littel, S. Robert, "CD-ROM for Training Is Wave of the Future" Best
Review (P C), 1995.2.

National Association of Insurance Commissioners(NAIC), Using the
NAIC Insurance Regulatory Irformation System, Property and
Liability Edition, 1994.

, Model Laws, Regulations, Guidelines.
, "Rate Regulation/Model Law", Internet Page.

Nationa Insurance Law Service, New York Insurance Law, 1995.

- 119 -



Nelson, L. Kristin, "Underwriters Go High Tech", Best Review B C,
19954,

Regda, E. George, Principle d Risk Management and Insurance,
Harper Collins, 1995.

Savory, Mark, "Insurance 2000 : Distribution", Resource, 1995.7.

Seckler, Dennis, "Technology Can Give Underwriters an Edge", Best
Review (R C), 1994.7.

Sewat, D. Babara, Issues in insurance vol. , American Ingtitute
for Property and Liability Underwriters, 1987.

Taylor, C. Gregory, "Underwriting Strategy in a Competitive Insurance
Environment”, Insurance : Mathematics and Economics, Vol.
5, No. 1, 1986.

~, "Expenses and Underwriting Strategy in Competition",

Insurance : Mathematics and Economics, Vol. 6, No. 4,

1987.

, "An analysis of Underwriting Cycles and their Effects on

Insurance Solvency", Managing the Insolvency Risk d

Insurance Conpanies, 1991

Towers Perrin Company, Insurance Pocket Book 1995.

Turner, David, "Direct Insurance in Europe”, Financid Times 1995.

Venezian, C. Emilio, "Ratemaking Methods and Profit Cycles in
Property and Liability Insurance”, The Journal d Risk and
Insurance, Vol. 52, No. 3, 1985.
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Wilson, W. C., "The Underwriting Cycle and Investment Income",

CPCU Journal, Vol. 34, 1981.

- 121 -



< 1> (FY’64-°94)

< 2> (FY?64-°94)
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< 3> (FY?64-°94)

< 4> (FY?64-°94)




< 5> (FY?94)
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125 -



126 -



127 -



< 6> (FY’92)

< 7> (FY?93)
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(FY’92)

8>

(FY*93)

o>

- 129 -



