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BB IIAKIIZIEH L TTHHIEN DD TH o7z LA L, TD &) REFERRES1980
FERICH B EMEICH TS L)1 o7, FLTENDREZ OMEHIIZH 20, KREITE
R HE B 2 SR LRI L Co /e, B, 0L RHR A EEL
TR, EBROSFBEFEZROBAKE PL LT HHA0EE &, 2hUIxtin LoD asichy
KU TBRE & FR T & ) M \ D& e R & B L 7oA dr B tl, 2 L CTITBOLHSED
HoltbEZTVD, 2L TEMBEMMEEERIE, HEIIIAMH O % 2251 B3 L
NTWwoiz, 2O L) EEBEREILHE D& % 5 L 2 A AREE L T o 72 2 AR HLH
DY - L LT, EFIORMRY DER, OFESERETLOENNROILK, OLH
BRI E DR EE 2 HITTBEZV, LTI I THETNREZ L, SHEIhs0

16) [HARTLZEGH] 19874E 7 B1TH S B X, T4 v a7 5 > AL 19874E 9 H24H 5,
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(F1) FEZER ORI (BHE OBALIX%)

£ Ptk g7eeadis BT O - AW
1977 22.9 41.9 26.9 8.3
1978 22.8 42.2 27.0 7.9
1979 24.7 43.1 24.9 7.2
1980 24.8 40.5 27.1 7.6
1981 27.7 38.7 24.4 9.2
1982 25.6 41.1 24.7 8.6
1983 29.2 38.1 24.2 8.6
1984 32.0 37.7 22.8 7.5

PGS - FIE ) 25 L KR0S, [NROME L) AL L A1 6,
(%éé;\fl'@---ﬁfﬁﬁﬂ%éﬁénfu%ﬁ% ERTETLELEDND,
REIE) BB ZR T s, PHETHTHITANG S LAEHEICT
L5,
ﬁﬂ 1’52% Hlzo TUTOERESHEIC LT, IFEEMPRTE S, Fﬁ?
2B 5 % i E A (W%ﬁﬂﬁa‘ﬁ%lnj TBFIS9FE10A 15 H5FT) B
0 [y a7 9 A4 198448 H 9 Ho

K - DT R CEREE R OE 2 B L N EMRET 5 L) ki, BEICER
ENTVREREZIZLWZETHL, LA, ZN5RBELOHID LT, EICERD
Z = ANOR R L HAEORR E VI HNDO L LIC R SN/ EZ L HPHRTH A9,
L, TN OUES SRS A KEREELLZDOERETELVWRETH S,

ZZT, EROE#HICOWT, LLRTEBEE20,

(F1) ICRZ X912, FEEHOTHEOBIIEIEIC BT 2803 2211, 198041C 0L
BEICIURMEAT T L, Shewbidnd R4 &) IC8eldiikl Tws 2 eThb, L
L, BICREEIERLEDE —12H L LIE, HHTREXTH 5,

b9 =0, EGRBEOMAHWIIOVWTRTBI ), (£2) »bbbhb L), £
REEDMABRTIEL ON [Ji—DOROREDEERE] THb, LrL, Thl zﬁﬁ‘(ﬁkb
TWwb, ZUfboT [IFE] 2 TBEFE - ARE] PHINLTwd, Ihbid, whiddk
R AT O SR O —DOWRERR LIZE S 57259,

(1) % RIRC Y O % i

A RSO SRS, T CIBRRZIFERRBRO Y =1 ok FE K
DB ER LTV, ZLT, 47— 3 OEFIIEMGRER & ITHFEMRERIZE
TEEGME DS bﬂéﬂéf%oto4/7v a2 FRo—o L LT, B
B EFMRBRDFEEIZOIZ > TWiz®, & L TI9704F I S AR B R M FE X5k iE &
N, BHERBRICOWTEEIRRE 217572, Lo L, WEIICIIEFEEMRISEASND Z L

ZRERBIZOWTE, AR, [EafRatoitEmie(4), (5), (6)]

) (6 THE LA e AR ek
Hidke] 46753, 4 0B L UEATER 177, 20044E12 —20054E 6 H & S0 =
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(F2) LafEomABm (%, BEEE)

1967 | 1970 | 1973 | 1976 | 1979 | 1982 | 1985 | 1988 | 1991 | 1994
H— DB OFEOETGIRE | 56.9 | 52.9 [ 63.2 1 70.6 | 66.9 | 57.1 | 55.4 | 59.5 | 58.8 | 57.3
R R ABE# — | —| —| 8.0/[14.8]18.3|22.4|31.3|35.3|38.4
i - OB REEICMA T | — | 27.4128.7|22.8(23.6|23.4(22.8(27.9|31.5|29.7
EBROEEES 14.6 | 9.3| 9.4| 81| 7.1 7.1]10.9]17.7|19.5|19.8
THOHE - FHIEESE 23.214.0 [ 13.7 | 12.5 | 12.7 | 14.2 | 12.1 | 13.6 | 14.6 | 14.9
[SES 14.9 1 10.3| 8.8 /10.5|13.3|11.6 | 17.8 | 12.3 | 12.1 | 12.1
H—DEEDFERAC 6.6 5.3| 6.3| 5.3 0| 5.6/ 6.0 7.7| 8.0| 7.8
F—OFEou—vE0R%E | 1.5 L5 2.1 .3 9| 1.6] 2.1 .71 3.3] 3.0
BMEDVZL % 5HDT — — 2.8 .6 41 1.9| 3.5 .1 2.9] 3.3
IFEEH —| = = = — —| —| —| 23| 3.7
o< 3.5 2.7 2.1] 1.6| 1.2 0.9| 2.0| 2.3| 1.9| 1.9
Mies L OHHBLOZIAN | 1.1 1.0| 0.8| 0.5| 0.8 0.5 0.1| 1.0| 1.0| 1.4
+Hh - FEOWE - B | 1.5 0.8] 0.2] 0.4| 0.5| 0.4] 0.2] 0.4| 0.4| 0.5
Z DAt 6.0 5.1 6.2| 4.1| 3.0| 2.3| 2.5 1.1| 1.0| 1.2
Sz - AN — | 1.1| 1.7] 0.2 0.2] 0.1] 0.6

PR RIS v v —, RGBS 2 SEFEERE] L0 Ek.

19794EFE$ TIlE, [Zofl] & [z - R dksL.
Ehhole ZLTC, A7 b =23 VIHPNT 2720 DOEHRBEICHREDL b0 L LT
ENTZDN, FEHIELTH > 720 19724E121F, 1971EEDORESFIZOWT, iR atto
2040 9 B18HEAT, FHI & L CRIERE & [ O A 24 O/ E Bk 2 & 10k 2 45
Bo & 20t L7z BRBIBCYS L, F & LCMERMNSEAZMIEE LTBY, 104ED Lo Rk
B H A\ L CRSEBAERIIE U GERE OB IC Efeg L CHdh o 72, F72, MlioHIC
LT EH 24T 572",

DEo X512, 197240120, FRIBCU A ERm S N7z, TS, 41 7 b= 3 YITHIE
L720DbDT, WHIXEFMRREEBEA L Lo 2 LIS T #EETH-72 ZLTC, [
Y7 VISRHIE Lo 2B B IS T 5 &) D TH o7, Lo Lz, Ak
Bathicl > Tld, —EOEIZEL DD TOH o7, ThbL, EMRBRoKRFEDR
HEA 7y Y (BB B EEOFEENMEOHMER: - K 18HY, Hli bFICLD
B O s TEHEAZER L TV ZEDBEOHMTH 5720 oo & AN, AR
FIBC M EE DS A S ATk, FRRIR LT A ICIZITML T 2 F v ¥ Y V7 1 v 2 i
T5E)o72DTHEY,

F Ok, 1984F 1L RICIER D 5 E & EF OB RO R rbiv, 2, itk
RO BREEN 2 RE BB LT, YA L - A VEANIH T 5 R & REEDF—

19) tHEE AN A drfibat i, (4706 8] Es34E, 8195 LT,
20) A, TRE 2L ERT 5 ARG | (YR, [R5 Ea0R5R] W62, SRl
BEHMIFES) 138H,
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(#£3) MMEEOHE (HAL M %)
AR " A Al FGE AN By PE Db &t
1956 163(25.3) 373(58.2) — 106(16.5) 642(100.0)
1960 1028 (60.4) 364(21.4) 240(14.1) 70( 4.1) 1702(100. 0)
1965 2551(60.3) 1119(26.5) 434(10.3) 126( 2.9) 4230(100.0)
1970 8777(88.2) 363( 3.7) 722( 7.3) 88( 0.9) 9949 (100. 0)
1973 9045 (66.0) 2678(19.5) 1218( 8.9) 762( 5.6) 13703 (100.0)
1974 | 10741(69.1) 3055(19.7) 1166( 7.5) 581( 3.7) 15543 (100.0)
1975 | 12114(67.3) 4784(26.6) 891( 5.0) 205( 1.1) 17993(100.0)
1976 12169 (60. 8) 6071(30.3) 874( 4.4) 901( 4.5) 20016(100.0)
1977 9759(45.4) 10131(47.1) 1071( 5.0) 554( 2.6) 21514(100.0)
1978 9454(36.6) 14073 (54.4) 1086( 4.2) 1244( 4.8) 25858(100.0)
1979 | 15723(50.5) 12018(38.6) 1644( 5.3) 1740( 5.6) 31125(100.0)
1980 | 22173(63.1) 9547(27.2) 1722( 4.9) 1693( 4.7) 35135(100.0)
1981 18194 (47.4) 17150(44. 6) 1940( 5.1) 1125( 2.9) 38410(100.0)
1982 | 21647(47.9) 16369 (36. 3) 2445( 5.4) 4689(10.4) 45150(100.0)
1983 | 14883(30.3) 23252(47.3) 3204( 6.5) 7792(15.9) 49131(100.0)
1984 | 19065(30.7) 23974(38.6) 3339( 5.4) 15755(25.3) 62133(100.0)
1985 | 13082(16.1) 29309 (36.0) 4556( 5.6) 34356 (42.3) 81303 (100.0)
1986 12644(11.1) 78105 (68.2) 5808( 5.1) 17909 (15.6) 114466 (100.0)
1987 | 29266(21.0) 81418(58.4) 7091( 5.1) 21637(15.5) 139412 (100.0)
1988 | 49196(27.6) 98158(55.1) 10696 ( 6.0) 20194(11.3) 178244 (100.0)
1989 | 75842(39.8) 00288 (52. 6) 9962( 5.2) 4677( 2.4) 190769 (100. 0)
1990 | 88208(61.8) 31081(21.8) 6296( 4.4) 17164 (12.0) 142749 (100. 0)
1991 | 63928(55.0) 39400(33.9) 5820( 5.0) 7005( 6.1) 116153 (100.0)
1992 | 48608(38.0) 61161(47.9) 6305( 4.9) 11696( 9.2) 127770(100.0)
1993 | 30191(23.0) 17676(13.5) 5941( 4.5) 77302(59.0) 131110(100.0)
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(2) B EEBETOERN RO

(F3) 1ZRA L)1, EaRBREEIZEL B> TARIZHINL 72, 3Tl 5912,
A RBRATE, —HLWERRRICE > TEAD L I IC=a -2 =% FILT LI LD T
&7 ZLTC, EOONBREESE, B, SHE, SERERSEGMEROBA DI,
BT, WIS, ABERESIGER SN, FLTEL, EGRRatt s SRtk
PAEZTE D XD 1o - HENLR SR TH 72,

HAROAGHRBEEE, $TICRTERLL I, MERITEIFOCREE = — XD KHERE
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—ZADEENA~NORILE LT, RO L TOIBEERRIC AR EEA LS
L& oT, AWMICHEERREEZIAR Lz, Lo LZENIE, HICIREDOIKZER L2721 T
37 <, PRI &) A ar RBRRG i O AR EUBERE I D AA TN T 2ir R L L CoMm &,
S HEITRT I E ol FLTELIL, EGEBREZIRET 2EBREHOMICL, B
EHEZ B L THOCOSRMBE & L CoOXEZRET LI L LD TH b,

L2 LA RS EE, EROESFEE = — X1dE L7z 2 & %5 U T FE IR o 4
ESEBOLI IO B o720 TTIOBRRZZL )12, HEMIZ LW EERRE BEAT
Bl ZliE, RIZEY b EFBHFFRPHWM SN DS TH S ), MO % HK
LT, —RHWEERREZEAT L2 L WIBROE LN, € L T—RLVEERROEEA
HiE, WAZTTE Rh otz 3 - EADPREES T —FHLWEERBROBEAIZSH T 72
TR, BAITHUT L 5 BEE M) T, FlI) OFmn—LAWEZREOBAIIH TS L
W REM T VBN ARLND L)k DTH 5,

ARSI BI 2 EEEHICOWTIE, ERPOMERERBRTOL LiIZdho7z, T
b bEM, AMEEAEE, FAEERES, TN L TREEDMB T TE V),
PRHIEE SN TWEDTH L, bbHA, BEEOHKEHHEBNOTLORT, Zh
SIEA RO OENTWL DTH BN, HRE L THRIIIFE LRI 70O TH b, &I A7,
ZD X9 wE BRI O R T, e KEBIETE 2 Lhfrbhiz, 23, BHES
FEAEFLDEHATROILARTH S,

19844- 9 6 H, K 3#iE (eisRd2163%) [HEmREattoMEfIHIZowT] %
L7 TOMEFHAFEEORIEIZOWT, BHKIZAD L) IZFELTWE, i RS,
FIHLTBZ I,

ek, FPEafErtefH L2 E4oEMIE, AR EERE T8I0V T
DHRWEETH 57255, 4, EHNREZEMAESREMEICE TR LS LIk, A
RRAHDOBELOHLTH o 7o 2 BN R L L e &Gt itz sl i
5720 L LBERETEEZHRL, NIV ADENEEERZITR ) &) Bl
5, EAMEERE, B X CEREROL A REREED 3 BN E V)
BREE % 3% T\ b,

Zhud, R, REEESERT T A L ES R A E A O Sk R — ik FH
ANTHEBIIATONT VL EIATHY, 29 LIEMRBEE AmRRattic @05
ZLICEY, oz ) RN LA MEESROER A EE & % ) BB ORI O LM S &
OHWICEDLEDTH D,

Thbbt, 29 LERAREZFRATALAZ LX), Y EILVTA DL h L7
L AMEBSENDEZ L, & IRV TIE, EESEEORIHIC X ) BRI BED
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ERIEEBMET S 2 L%, FBEEOFEBI A7 IGs %25t LTE b2 L ERD,
ML L L CORBBM RSB TIEE 2250 X)) v MDD,

C O, 19844 1 Il SNIARERD [MEFHTEEOUEEE] 2217720

DTHLD, KDL HERDOD L THEELNZ?,
O&EFEEAORNFLERY, FEREOUE, BENRON EICHD L L OLENE
@m0 & L CORENEFERBHICHERKL &L
MO R & OFFFMEEEL T 50454
@A - ko
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EREREAL TV D,

D XHIZ, 19844FE 9 HOMEFH FEEOWIEI & > THESEEL L2 FH L -&E8D
EHSRAER D ERE D b AMMRERERKI IR SN TNIZEoT, FXYES LTS LD
AHL T MR OENEZ L E ol TNIZE ST, GFREOMEW L %R L %
BOEXYETIN - A DA VTN -5 AL e oTze Z LT, MIEEDOEEDS
AR ) N — 2 TR RSB DT OIS BN S N7z, SIS X » TR E
FELTORRBEENEREINDL L o/2DTHb, TLTHFYES L - 54 LIZBT
BIEME, MO 3 %A 5H19884E 1 HITIE 5%, £ L TE 5 IZ19904E10H 1213 7 %~ &4k
KL7zo 2 L THESEMERNE, YR KIEZ MR B O CIHFR ISR S iz,

CITAYH L - A A VEBICONT, HRICHBELTBI ),

WEOLMER L, 1 VL - TFAVEZOFEL LT, LD > T, Emitaa
HOBERPTENE, EARWA VL - FAVERTHo7e TLTCIDA VI L -7 A
VEFEETAMER, IBEBRELED865E L OHLDEN T ATEERE ) S Er N5
EENTWD, 2, FIZERECYMITIZERIICIA oL - 74 2 CHH &) FRIT,
—WZA 2 H AFLER LISz, FLTC, SREEEHRTROL) B ODOEZHND
LEEDBNTWS, Thbh, OF v S - 74 VIFERNEFIRTH Y, hrals
ANOBLGIIMT Z & 2RO NI YHF 2 LS ELE-NDPD 5, 7220 89 sz st
WKHLTLERIE, BRROBEART S, ZIUIEEOMEEMIIO%H S, D1 V)
Lo A K BFIENY BRI AR S LT WY,

22) BATHME, [FFm s £ OFEE—BE, TR FdEowgEiconwT] (42279 v A&
19844E10H11H %) #&HIC L7,

23) VEHk—, [HEREEERO [EFARR] 225 (422277 v AER) 19894E10H26H
BN BB, PREDS6ROME L, WANMEORBRELLIEDEIC, MEDTH, Mo &
9 7 BRI 22 F 2 & AR OGS 2 BRI L, TEROMIED THICH 2 5 L W lRED 53T b7
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ELTIHEYITH o 7o FLTENE, EGERETONITEROTEIZEG L TE L, (ALK,
[FEHE - e YSEorsiiE ] (B, mfss, 181H.))
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ZLTAYAL - TFAVOFEREHE LT, RObDOHH o7,

7S OLERT I UN
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OB PE O ESRHUA

Ol & OF)EIA

O FER PE DRI BIUA

LLEDNS, £ Hh - FAVEAOT A1) vy M, BEIGSZIBEICLTHA L
A VERODDLURENDSH DL TH oz, 20 L) REANLEEMRFLELE LT, O
FOEFENDULE, OF ks, ORYSE VG|, OIMVEEFRESBH SN TV LY,
ST, WBASOFEAZEF T, EGRRSToFEEERIZA v - £ 14 oKtz H
B LTz, [FIZERY | OBERAEDS T 288 TH 225, FIGERRED, W0
BRIKEEDAF IS <, — B2 FLICHE T REKEDS U L - I VR EZTE
LEANEPHFEL TV, Lo L, SMoOERAL - BHRLSERL, —HIZBWTEaT ~
RCEREHEDOEMEIEALZZ LHFITLY, SFKENZIKT L2720, AaftRatto’
PEERICBWTHOHAMICA YA L - S A YR HINE LB ROLENMETL, ¥YES
Vo FA T HREDIZ =) - )y = - R= A THERIGE OB AAL 2 T - 72478 I2M - T

Vo f:zj)o

(3) ZHEPRIRIE B i D R% E

TR & )12, BHERITEEENOEREICIL U CRTENEE T 2HBTH 5,
N, BEROFEBERMNORBE IARRNICER L, BROZLBDS, —HEOEHERRE
3L CTEBEEN 2T LESH L, £2T, —MEE & NSRS (BUF, S5
ELLTo) DRENLETH -7, I T, EHEEBROMIE % MHET 572919864 3 A31
SRR O —52E S, B4 H 1 B2 ST Sh iz, EEAIEL, B
FEFI i EE © IS EFH OFIEOHIREICET 25D TH Y, Frilhw oE AR
L7-HIETH S,

Z OBEFEMRBOE AT T, 19864E 7 H10H, BIRE4S OWIEL T bz, BARK
2, EABEIT A EGE L, AR ORIEIEICE T 5 FiliFERFICOWT, —ikihE
BT B MRS & AX B ORI 7 kB KOG 2 ) 22 & e L, —J, RBRSEEHTT
BUOLIEIC LY, B EDREL RO L E & B ICHERM O RS 5 72088 %

24) PEH—, [FiLo

25) EfREL, MEHANGROMEHEE 71y b 7usr—2 a3 v (EaRBEi g EEmER B A,
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BHREICIX 3R & 2 &, e B OFE ORI RERE DR & %) 7= &80 iRE DALF S
NV ExBEL, SHICZOMEFMIZOWTIE, ERORBRETIEITHA E ot R
HEE ORIR D L L 72 b D L ALEDVT, KEREABNZED 2 F &G ORIRIZ IR~
ghbokIni,
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e B S B EEOMER T EEEIE ORIBRIZE 4 2 MEEF S EHEOSIEDN 2 SNz, £
DERNEIL, & IT) A7 FED R 5 IVERERE IO W T—idhE & FEallE 55 TR
HRED30% LA & § 2 Bl 2 5% 91320120, FERIEIE I B 1T 5 EE Z & OREE G OB
ECITRRT RV, 72721, FERBENENOETREIZL L) A7 2T 5 720 — &1
DA, MDA, FW—ANOEH, [F—EEE~OHEFRIHRIRZZIT L L) D
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@ — NI 2B EOEFHEIE, SRHEEEED 3 BUANET 5, 72720, kiR
KR OBLE N & 2 B4R 0N, 5 AR R OBUFBAR OB 1§ 2 BAHE 2
DERY T\,

@I — D &R 5 THES K R —DOEFEREITHT 5551, FRENKE)
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STHRCHEER DT T OIS Z L e otz 2D X, ZEHIRBRITER S EERI ) e 585 12 B
LT, BAMICEGEBRESHOBCERICL 2HHEEICERONDOTH L, B, 4
Wi, EEASL L CENAOAMRESREZRLE T8 L hoTBY, BRAREEICD
WCIEEHTER O R L E L EnI & & L,

ST, RICHARTEERBICOWTORGmD e Sz L i, 17 Licdind 5 5H
DRV ERN LB TH o720 LOPLENDPHRIEASND L) I hol b E1TIE, &
BIRRIIE D DED D 5720 —DI3A ¥ 7 LITHIET A [IRERRE] # £ TR TH
D, ) —DIIHENRIC L 2 E8MEEZEOL 2 EFHME Lz [£/tEN] & LTof
MCdhorze LT, ZHERIIIETELW O EMPEME LTOMKE LDl RIET 22
LlBBDTH LY, TOHE—DFEKNIL, BHERROESEHICHESTL D THo72, £
LCHEMBEERO D L) 2L e AT LT, AMRBRAT D SERkE e L Cotigrimo

Vo 7o,
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FTTICRAL T, —HBHLVEZRBROBRTEICHE L MR AT o SRR LIS
HEATL TV, LA L, ZHEEBROBTEICE > T, —#EIZVR E 5125, Eaikatt
EERBEENDOEEBAR S ED 5220 ol Thbb, ZHEEMRERFET 5 EGHRR
KL, BOPEBYICERERE L LTI T4 2 LSRR E 4 5, EAEFESHHOD
ERXMENDE NS THD, 22T, EmRBERSHOENEIIE 501, BKRTH -7z,
L ZAT, FEHEBBRIEARRIIEEG TR 2V, 2F ) EHRME LAY TR, AR,
BICh A ED ) 2 EB T2 EFHWTH S, 2 LTEEIZIND, HEES
ERBZDECIHATHD, REED [ERERBORELEDEIGTHV=) 27 - T4 %27
EHRONDL T EIXMETH A ). BREERITFE SIEGRERO—-EETH Y, BEIZ, Y
b7 RER AT L2 EPRRTHLULITHEEDY A7 - T4 7138 1FARE LD
Nb,| ELTWwWh, LHL, HERZ) TEhEd ol ZHEEBIIBVTIE, 48Tk
CTA A7 U=y =00 ENL 2L Ilh->THBY, WEIIIZENTEEERDBEIH D
NLZLERSTWEDTHDL, TDL )L TEFHRMAEREME L TOMMEERD T
Wwoltk &, AGRESH D ILEMBEMNER L L VRTLIILLE LSO TH S,

ZLT, FOBERCTERERNEEIHE o2 ROo—2 8 LT, AmrREfHIzBn
TIHBICHEGEEH I DT RN e b, ThbE, (ERD O FRRAEEREY [#KE
A ICEWTEAGRRSHICB W TE, EERMOBSHEI RO, EEOmMEITE
WEFRELLTVWIETHD, ZOHLE LTONEEZETLE T, BE ORI
BWT, LHEEMRSERELE LTBbh -2 ThHb, FLTHH)—2DFKNE LT,
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The Big Change of Life Insurance Companies in Japan

Hisayoshi TAKEDA

Although the most important role of the life insurance system is to secure economic life of the
insureds and their family against the suffer from economic loss, life insurance companies have an-
other important role, which is called finance. Security of the insureds is the original role of life
insurance system, and finance is the subordinate role. However, we can notice that this subordi-
nate role enlarged around 1980. This paper examined some backgrounds of this big change, and
author will point out following two reasons. One is that the needs of the insured changed from se-
curity to finance. And another reason is that the regulation by government changed toward de-
regulation, which leaded the life insurance system from security to finance.

We experienced the big change of the society in Japan around 1980s. Ecnomic and social envi-
ronments changed towards libreralization and internationalization. Under these circumstances,
the focus on financial assete increased among the japanese people. Not a few people in Japan then
had strong concerns for the interests from financial assets. Life insurance companies matched to
these needs. And in this process, some companies offered new products. In 1980s, many people
have contracted “Endowment Insurance of Payment in Lump Sum.” This type of insurance had
already been sold by life insurance companies in Japan, but only a litte. Many people prefered to
contract this type of short term insurances, because the claims paid of this type of insurance were
higher than the interests of financial goods which were sold by other financial institutions. It con-
tinued till 1985.

In 1986, twelve life insurance companies has began to sell the new type of life insurance policy.
This policy was the “Variable Insurance”, and this was the revolutional change in the Japanese
Insurance Business. This policy, diferrent from usual life insurance policy, does not guarantee
“Payment of Lump Sum” in the case of maturity. And Payment Lump Sum is to change according
to the fruits of asset management. It is very natural that the insureds of this insurance will want
much money for their claims. Therefore, they required for life insurance company to get more
profits from asset management.

We can notice some big changes in the regulation by government. One important change was
the administrative notification concerning “specified money in trust”, issued by The Finance
Ministry on September, 6 in 1984. By this notification, life insurance companies were alloud to
buy all sorts of securities. It was the big change, because life insurance companies had been only
alloud to purchase government bond till then, and this change has enabled life insurance compa-
nies to invest in full scale.

On July, 10 in 1986, another important administrative notification was issued. This was to set
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a new account seperated from the ordinal accounts for “Variable Life Insurance”. And in this new
account, life insurance companies could perform asset management freely, though with some re-
strictions. It is natural that life insurance companies become more competitive in this new sys-
tem.
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