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Activity 1— Describing Self-Insurance Plans 

Questions Answers 

1. What is the purpose of a self-insurance 

plan? 

 

 

 

 

 

 

2. What is the difference between self-

insurance and informal retention? 

 

 

 

 

 

 

3. When is self-insurance most 

appropriate for organizations? 

 

 

 

 

 

 

4. What loss exposures are well suited for 

a self-insurance plan? Why? 
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Answers for Activity 1— Describing Self-Insurance Plans 

Questions Answers 

1. What is the purpose of a self-insurance 

plan? 

The purpose of a self-insurance plan is to 

enable an organization to lower its long-

term cost of risk by allowing it to pay for 

its own losses without incurring the 

transaction costs associated with insurance. 

 

2. What is the difference between self-

insurance and informal retention? 

 Self-insurance—A form of retention 

under which an organization records its 

losses and maintains a formal system to 

pay for them. 

 Informal retention—A type of retention 

in which an organization pays for 

losses with its cash flow and/or current 

(liquid) assets and generally keeps no 

record of losses. 

 

3. When is self-insurance most 

appropriate for organizations? 

Self-insurance is most appropriate for 

organizations that are: 

 

 committed to risk control 

 able to tolerate risk retention by upper 

management and shareholders in the 

organization. 

 willing to devote capital and resources 

to the program’s financing and 

administration 

 

4. What loss exposures are well suited for 

a self-insurance plan? Why? 

 Workers’ compensation 

 General liability 

 Auto liability 

 Auto physical damage 

 Professional liability 

 Flood 

 Earthquake 

 Healthcare benefits 

 

Self-insurance is particularly well-suited 

for financing losses that can be budgeted 

and paid out over time, because the self-

insured organization saves money that it 

would otherwise pay toward premiums in 

the meantime. 
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Types of Self-Insurance Plans 

Educational Objective (EO) 

Describe the two types of self-insurance plans. 

 
 

Instructions 

Activity 1—Describing Self-Insurance Plans 

Group Discussion 

Using a flip chart or whiteboard, draw a two column table. Label one column 

“Individual Self-Insurance Plans” and the other “Group Self-Insurance Plans”. 

Ask the participants to describe each plan. Use these talking points to engage 

participants. 
 

Individual Self-Insurance Plans Group Self-Insurance Plans 

Number of organizations 

State regulatory requirements 

Types of insurance that are subject 

to state regulatory control 

 

Organizational structure 

Pooling 

Plan administrator role 

Benefits for small organizations 

 
 

 

Debrief: 

Review the each self-insurance plan with the group. 
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Suggested Answers for Activity 1 — Describing Self-Insurance 
Plans 

Individual Self-Insurance Plan Group Self-Insurance Plan 

 Retention plan that involves only one 

organization 

 Any organization can self-insure its 

loss exposures, provided that the state 

(or states) in which it operates permits 

self-insurance plans and that it satisfies 

any applicable regulatory requirements 
such as making regulatory filings on 

claim payments and reserves, paying 

taxes, assessments fees; and 

maintaining excess insurance. 

 Generally, only workers’ 

compensation, auto liability, and 

general liability self-insurance plans are 

subject to state regulatory control. 

 Individual self-insurance plan requires 

funding, record keeping, adjusting 

claims (either in-house, or a Third Party 

Administrator) and reserving losses.  

 

 An organization of several similar 

employers that have formed a not-for-

profit association or corporation to 

which they pay premiums to manage 

self-insurance of their workers’ 

compensation and healthcare benefits 

loss exposures 

 Operates like an insurer in that it pools 

the loss exposures of its members 

 The plan’s administrator: 

o issues member agreements 

o collects premiums 

o manages claims 

o purchases excess liability insurance 

(or excess of loss reinsurance), and 

makes required state regulatory 

filings. 

 The group self-insurance plan can 

benefit an organization that is too small 

to self-insure its loss exposures on its 

own. Savings are achieved through 

economies of scale in administration, 

claim handling, and the purchase of 

excess liability insurance (or 

reinsurance). 
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Activity 1—Summarizing Administrative Requirements of Self-
Insurance Plans 

Questions Answers 

1. Describe the alternative funding 

approaches used by self-insurance 

plans. 

 

 

 

 

2. Describe the recordkeeping 

requirements for self-insurance plans. 

 

 

 

 

3. Describe the internal and external 

claims settlement approaches used by 

self-insurance plans. 

 

 

 

 

4. Describe the importance of accurate 

loss reserving for self-insurance plans 

and its effect on the organization's 

reported income. 

 

 

 

 

5. Describe the concept of litigation 

management and how self-insurance 

plans use external sources to manage 

litigation. 

 

 

 

 

6. Describe the regulatory filings that self-

insurance plans are required to file with 

the various states. 

 

 

 

 

7. Describe the taxes, assessments, and 

fees levied on self-insurance plans and 

how those differ from traditional 

insurance arrangements. 

 

 

 

 

8. Describe the excess liability 

requirements for self-insurance plans. 
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Answers for Activity 1—Summarizing Administrative Requirements 
of Self-Insurance Plans 

Questions Answers 

1. Describe the alternative funding 

approaches used by self-insurance 

plans. 

 

Reserves are funded or unfunded.  

 Funded reserves are backed by an 

internal fund that is recorded as an 

asset on the organization’s balance 

sheet and earns some minor 

offsetting investment income. 

 Unfunded reserves are paid out of 

cash flow or liquid assets 

 

2. Describe the recordkeeping 

requirements for self-insurance plans. 

 

Self-insured claims require record-keeping 

system similar to an insurance company's 

system and should at a minimum identify 

claim number, type of claim, and the 

amount of paid loss and unpaid losses for 

that claim. 

 

3. Describe the internal and external 

claims settlement approaches used by 

self-insurance plans. 

 

 Some self-insured organizations 

create an in-house (internal) 

department to investigate, evaluate, 

negotiate, and pay claims, but it 

requires significant expertise and 

may not be cost efficient. 

 Some self-insured organizations 

outsource these functions to third-

party administrator (TPA) firms. 

These arrangements are sometimes 

referred to as Administrative 

Services Only (ASO) arrangements. 

 

4. Describe the importance of accurate 

loss reserving for self-insurance plans 

and its effect on the organization's 

reported income. 

 

 Unpaid losses must be accurately 

estimated to ensure that the 

financial statements are accurate. 

Understated loss reserves overstate 

the organization's profits on the 

income statement and understate its 

liabilities on the balance sheet.  

 Unethical organizations deliberately 

manipulate these estimates to 

disguise their true profit and loss. 

 Sometimes losses have occurred so 

recently that the self-insurer is not 

informed of them yet, or the injured 
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party has yet to discover its loss. 

Self-insurance plans need to set up 

Incurred But Not Reported (IBNR) 

reserves to recognize these loss 

costs when they occur. 

  

5. Describe the concept of litigation 

management and how self-insurance 

plans use external sources to manage 

litigation. 

 

Litigation management involves 

controlling the cost of legal expenses for 

claims that are litigated and may include 

evaluating and selecting outside defense 

lawyers, supervising litigation, keeping 

records of costs, and using alternative 

resolution dispute (ADR) techniques such 

as mediation and arbitration. 

 

6. Describe the regulatory filings that self-

insurance plans are required to file with 

the various states. 

 

Each state has its own unique set of 

requirements for organizations to qualify as 

self-insurers. Organizations that operate in 

several states can face complex challenges. 

Specific requirements include financial 

security filing fees, taxes, assessments, 

excess liability insurance, and periodic 

reports. Different rules may apply to 

different types of insurance. 

 

7. Describe the taxes, assessments, and 

fees levied on self-insurance plans and 

how those differ from traditional 

insurance arrangements. 

 

Most states require self-insurance plans to 

pay taxes, assessments, and fees, but each 

state has its own approach to determine the 

amounts owed. Insurance companies' taxes, 

assessments and fees are based on 

premiums, which include expense loads 

and profit loads. Self-insurers may be 

charged based on claims only. 

  

8. Describe the excess liability 

requirements for self-insurance plans. 

 

Many states require a self-insurer to 

purchase excess liability insurance and 

specify the amount. Other states determine 

requirements based on the individual self-

insurance arrangement. Self-insurance 

plans must solicit bids and review their 

requirements annually. 
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Advantages and Disadvantages of Self-Insurance Plans 

Educational Objective (EO) 

Describe the advantages and disadvantages of self-insurance plans. 

 

Instructions 

Activity 1—Describing Advantages and Disadvantages of 

Self-Insurance 

Group Activity Followed by Large Group Discussion 

Divide participants into groups and provide each group with a flipchart page. 

Ask each group to draw a line down the middle of the flipchart page and label 

one side "Advantages" and the other side "Disadvantages."  

 

Ask each group to briefly describe the advantages and disadvantages to an 

organization that arise from using a self-insurance plan. 

 

When all groups have completed their task, ask each group to describe one of 

the advantages or disadvantages that they have written down on their flipchart 

page.  

 

After the class hears the description, ask the class to critique the description 

provided.  
 
 

Debrief: 

Review the advantages and disadvantages with the class. 
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Answers to Activity 1—Describing Advantages and Disadvantages 
of Self-Insurance 

Advantages Disadvantages 

1. Organization exercises direct control 

over claim settlement and determines 

the level of effort it puts into each 

claim.  

2. The ability to set guidelines for 

settlement offers could be particularly 

important to an organization whose 

claims could affect its reputation.  

3. Self-insurance emphasizes loss control 

incentives to prevent and reduce claims. 

4. The organization avoids having to 

devote resources in the aftermath of a 

loss, such as spending time to tend to 

workers’ injuries or repairing damage. 

5. Loss prevention efforts help the 

organization avoid possible major 

disruptions in its operations, such as 

those caused by a plant’s total 

shutdown after an explosion. 

6. Self-insurance’s long-run costs tend to 

be lower than the cost of risk transfer 

because organization does not pay 

insurance company's overhead 

expenses, risk charges, or profit loads. 

7. Self-insurers can gain an advantage 

from the cash flow generated by 

retained losses that are paid over a time 

period. 

 

8. Major disadvantage of self-insurance is 

the associated uncertainty of retained 

loss outcomes, which can negatively 

affect an organization’s earnings, net 

worth, and cash flow. 

9. Self-insured losses will be much more 

frequent or severe than initially 

expected. 

10. Self-insurance imposes administrative 

requirements on the organization to 

keep detailed records on claims, 

manage litigation, maintain regulatory 

filings, and pay regulatory fees. 

11. Value of the tax-deductible expenses 

for self-insurance plans may be lower. 

Insurance premiums are fully tax 

deductible, but self-insurance tax 

deductions are based on when expenses 

are paid. 

12. General business contracts often require 

one party to purchase insurance for 

another party’s benefit, and sometimes 

self-insurance plans do not qualify for 

this purpose 
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Assignment 5 
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Purpose and Operation of Retrospective Rating Plans 

Educational Objective (EO) 

Describe the purpose and operation of retrospective rating plans. 

 
 

Instructions 

Activity 1—Describing Retrospective Rating Plans 

Group Activity Followed by Large Group Discussion 

Divide participants into small groups. Ask participants to complete the 

questions in Activity 1— Describing Retrospective Rating Plans.   
 

Debrief: 

Review the answers with the group.  
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Activity 1— Describing Retrospective Rating Plans 

Questions Answers 

1. What is the purpose of retrospective 

rating plans? 

 

 

 

 

 

 

2. Why is a retrospective rating plan 

considered a hybrid risk financing 

plan? 

 

 

 

 

 

3. What are the types of loss exposures for 

which retrospective rating plans are 

commonly used? 

 

 

 

 

 

4. What are the retrospective rating design 

factors that affect the loss amounts paid 

by an insurer? 

 

 

 

 

 

5. What are the costs (other than retained 

losses) that are included in the premium 

under a retrospective rating plan? 
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Answers for Activity 1— Describing Retrospective Rating Plans 

Questions Answers 

1. What is the purpose of retrospective 

rating plans? 

The purpose of retrospective rating plan is 

to use the insured’s individual loss 

experience, rather than industry-wide loss 

experience. Instead of a flat premium 

(guarantee plan) for the entire policy 

period, the insured is charged a standard 

premium at the beginning of the policy 

period, based upon the insured’s estimated 

exposures for the period. The standard 

premium is then adjusted at the end of the 

policy period based upon the insured’s 

actual loss experience, either upward or 

downward. 

 

2. Why is a retrospective rating plan 

considered a hybrid risk financing 

plan.? 

A retrospective rating plan is considered a 

hybrid risk financing plan because it 

contains elements of both retention and 

transfer. 

 It is a risk retention plan because the 

insured organization is paying for 

losses through the retrospective rating 

plan premium. 

 It is a transfer plan because the insurer 

assumes the insured’s losses above a 

specified monetary limit. 

 

3. What are the types of loss exposures for 

which retrospective rating plans are 

commonly used? 

Retrospective rating plans are commonly 

used to finance low- to medium-severity 

losses arising from liability loss exposures 

covered by workers’ compensation, auto 

liability, and general liability insurance 

policies. 

4. What are the retrospective rating design 

factors that affect the loss amounts paid 

by an insurer? 

 Maximum premium—limits the 

premium amount an insured 

organization is required to pay 

regardless of the amount of incurred 

losses 

 Minimum premium—establishes a 

minimum amount the insured 

organization is required to pay 

regardless of the amount of incurred 

losses 

 Loss limit—caps the insured’s losses 
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used in calculating the retrospectively 

rated premium by using a loss limit for 

each individual or occurrence 

5. What are the costs (other than retained 

losses) that are included in the premium 

under a retrospective rating plan? 

Insurance charges. This component 

includes the insurer’s overhead and profits, 

residual market loadings, and premium 

taxes. 
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Calculating a Retrospective Rating Plan Insurance 
Premium 

Educational Objective (EO) 

Given a case, calculate the premium for a retrospective rating plan. 

 
 

Instructions 

Activity 1—Case Study: Canston Manufacturing 

Company 

Group Activity Followed by Large Group Discussion 

Divide participants into small groups. If necessary, have participants review 

Retrospective Rating Plan Insurance Premium Calculation Case Study in 

the course materials. Ask groups to complete the questions in Activity 1— 

Case Study: Canston Manufacturing Company. 
 

Debrief: 

Review the answers with the group. 
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Activity 1—Case Study: Canston Manufacturing Company 

The standard premium and premium discount rates have changed. The standard premium 

is now $500,000 with a premium discount of $25,000. Calculate the retrospective rating 

plan premiums for various incurred loss amounts. 
 

Policy Limit 

Standard Premium 

Discount 

Basic Premium 

Loss Conversion Factor 

Loss Limit 

Excess Loss Premium 

Tax Multiplier 

Maximum Premium 

Minimum Premium 

$1,000,000 per occurrence 

$500,000 

$25,000 

20% 

1.10 

$500,000 per occurrence 

5% 

1.04 

150% 

40% 

 

 

Questions Answers 

1. What is the basic premium?  

 

 

 

2. What is the excess loss premium?  

 

 

 

3. What is the maximum premium?  

 

 

 

4. What is the minimum premium?  
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Answers for Activity 1—Case Study: Canston Manufacturing 
Company 

The standard premium and premium discount rates have changed. The standard premium 

is now $500,000 with a premium discount of $25,000. Calculate the retrospective rating 

plan premiums for various incurred loss amounts. 
 

Policy Limit 

Standard Premium 

Discount 

Basic Premium 

Loss Conversion Factor 

Loss Limit 

Excess Loss Premium 

Tax Multiplier 

Maximum Premium 

Minimum Premium 

$1,000,000 per occurrence 

$500,000 

$25,000 

20% 

1.10 

$500,000 per occurrence 

5% 

1.04 

150% 

40% 

 

 

Questions Answers 

1. What is the basic premium? standard premium x basic premium percentage 

 

$500,000 × 20% = $100,000 

 

You do not apply the discount of $25,000 to the 

standard premium. The discount is applied if a 

guaranteed-cost program. 

 

2. What is the excess loss premium? standard premium x excess loss premium factor 

percentage 

 

$500,000 × 5% = $25,000 

 

3. What is the maximum premium? standard premium x maximum premium percentage 

 

$500,000 × 150% = $750,000 

 

4. What is the minimum premium? standard premium x minimum premium percentage 

 

$500,000 × 40% = $200,000 
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Types of Retrospective Rating Plans 

Educational Objective (EO) 

Describe the following types of retrospective rating plans: 

• Incurred loss retrospective rating plan 

• Paid loss retrospective rating plan 

 
 

Instructions 

Activity 1—Describing Retrospective Rating Plans 

Individual Activity Followed by Large Group Discussion 

Ask the participants to complete the questions in Activity 1—Describing 

Retrospective Rating Plans.   
 

Debrief: 

Review the answers with the group.  
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Activity 1— Describing Retrospective Rating Plans 

Description Answers 

1. How does an incurred loss retrospective 

rating plan differ from a paid loss 

retrospective rating plan? 

 

 

 

 

 

 

 

 

2. What factors should the risk 

management professional consider 

when choosing between a paid loss 

retrospective rating plan and an 

incurred loss retrospective rating plan? 
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Answers for Activity 1— Describing Retrospective Rating Plans 

Description Answers 

1. How does an incurred loss retrospective 

rating plan differ from a paid loss 

retrospective rating plan? 

 Incurred Loss Retrospective Plan - 

premium is based on losses incurred, 

(includes reserves) rather than losses 

paid. Insurer receives premium for both 

incurred losses (reserved) and paid 

losses when they come due.  

 Under a paid loss retrospective rating 

plan, the insured organization pays a 

deposit premium at the beginning of the 

policy period and reimburses the 

insurer for its losses as the insurer pays 

for them. 

2. What factors should the risk 

management professional consider 

when choosing between a paid loss 

retrospective rating plan and an 

incurred loss retrospective rating plan? 

 Present value analysis should be used 

to compare the paid loss and incurred 

loss plans. The cash flow benefit from 

paying premium as the losses are paid 

under the paid loss plan may or may 

not offset the additional amount loaded 

into the basic premium. 

 Another factor to consider when 

choosing between a paid loss and an 

incurred loss retrospective rating plan is 

the additional administrative tasks 

associated with a paid loss retrospective 

plan. 
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Administration of Retrospective Rating Plans  

Educational Objective (EO) 

Describe the administration of retrospective rating plans. 

 

Instructions 

Activity 1—Describing Retrospective Rating Plans  

Small Group Activity Followed by Large Group 

Discussion 

Divide participants into groups. Ask each group to answer the questions in 

Activity 1—Describing Retrospective Rated Plans.  
 
 

Debrief: 

Review the answers with the class.  
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Activity 1—Describing Retrospective Rated Plans 

Complete the following table by describing each of these features of retrospective rating 

plans. Note any differences between incurred loss plans and paid loss plans.   

Topics Answers 

1. Collateral Requirements   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2. Financial Accounting Issues 
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3. Tax Treatment  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4. Exit Strategy  
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Answers for Activity 1—Describing Retrospective Rated Plans 

Complete the following table by describing each of these features of retrospective rating 

plans. Note any differences between incurred loss plans and paid loss plans.   

Questions Answers 

1. Collateral Requirements  Insurers require the insured 

organization to provide collateral to 

guarantee that future premium 

adjustments will be paid 

 Higher collateral requirements for 

paid loss retrospective rated plans 

because of timing differences 

 Examples of acceptable forms of 

collateral include letters of credit, 

certificates of deposit, or first rights 

to an escrow account 

 Maintaining collateral can be 

expensive and time-consuming for 

organization 

 

2. Financial Accounting Issues  Retained losses are recognized as 

they are incurred, so anticipated 

premium increases should be 

recognized right away as liabilities 

on balance sheet 

 Although premiums for paid loss 

retrospective plan premiums are 

based on paid losses rather than 

incurred losses, insured 

organization has to compute 

liabilities as if the plan were an 

incurred loss plan and recognize 

difference on both balance sheet 

and income statement 

 For either type of plan, organization 

must recognize effect of incurred 

but not reported losses on premiums 

 

3. Tax Treatment  Tax deduction for premiums when 

they are paid 

 Tax deductions for incurred loss 

retrospective rating plan occur 

sooner because premiums include 

loss reserves 

 

4. Exit Strategy Organization can terminate at any time, 
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although a financial penalty may 

apply for termination prior to 

normal termination date 

Retrospective rating plan premiums are 

subject to adjustment, particularly 

paid loss plans, which makes exit 

more complex than for guaranteed 

cost insurance 
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Selecting a Retrospective Rating Plan 
 

Educational Objective (EO) 

Given a case, justify a retrospective rating plan that can meet an organization’s risk 

financing needs. 

 

Instructions 

Activity 1—Ranking Retrospective Rating Plans 

Group Activity Followed by Large Group Discussion 

1. Divide participants into small groups and provide each group with a 

flipchart page. Ask the groups to read Case Study—Millwright 

Industries.  

 

2. Assign each group a different risk financing objective from those listed 

in Activity 1— Ranking Retrospective Rating Plans. If there are not 

enough objectives, assign two different objectives to each group.  

 

3. Ask each group to rank the retrospective rating plans that Millwright 

has to choose from. The most desirable choice is ranked 1, the second 

most desirable ranked 2, the third most desirable is ranked 3, and the 

least desirable is ranked 4.  

 

The ranking should be based on the risk financing objective. For example, if the 

objective is to minimize risk, the group would rank the plans according to how 

well they met that objective. If the objective is profit maximization, a different 

set of rankings might apply.  

 

4. Ask the groups to write a short justification for their ranking. 

 

Have one group explain its choice to the remainder of the class and have the 

other participants critique that group's rationale. 
 
 

Debrief: 

Review the steps in the evaluation of retrospective rating plans relative to guaranteed cost 

insurance: 

1. Determine which coverages to include in the retrospective rating plan 

2. Determine the limit to which the retrospective rating plan will apply 

3. Determine the loss limitation, if any 

4. Determine the maximum and minimum premiums 
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Summarize the choices of the groups. 

 

For discussion, ask the groups if their answer would differ between incurred loss retrospective 

rating plans and paid loss retrospective rating plans.  
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Activity 1— Ranking Retrospective Rating Plans 

 

 

Objective 

Plan Ranking 

Most desirable            Least desirable 

1                2                3               4 

Minimize risk  

 

 

 

 

Maximize profits  

 

 

 

 

Increase risk control incentives  

 

 

 

 

Simplify financial planning  

 

 

 

 

Minimize cash outflows  

 

 

 

 

Reduce variability in earnings  
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Case Study—Millwright Industries 

Millwright Industries manufactures high quality, custom-made china hutches, display 

cases, and kitchen cabinets. Millwright markets its services through interior designer 

firms that secure the orders from their clients and then submit the custom projects to 

Millwright.  

 

Millwright operated as a family business for 75 years, but the death of the family 

patriarch 18 months ago has led to the firm's sale. A national design firm purchased the 

company and plans to fill its own custom cabinetry needs as well as fill orders from 

competing design firms. 

 

The change in ownership caused a change in management style, which has led to some 

turmoil at the firm. The new owners hired a risk management professional as part of the 

new management team. In the past, Millwright purchased guaranteed cost insurance 

through the same insurance producer that it had used for decades. The new chief 

operating officer emphasizes cutting costs, streamlining the operations, and generating 

profits.  

 

As a first step, the new risk manager solicited bids for the firm's workers compensation 

insurance business. While she knew that combining multiple lines would help diversify 

the risk, she elected to fix one problem at a time. The current insurance producer quoted 

guaranteed cost insurance at $1,270,000 for the year. Poor loss experience over the last 

several years, especially during the recent past when the uncertainty over the ownership 

led to high employee turnover, contributed to the high cost. 

 

The risk manager estimated the upcoming year's workers compensation claim costs 

would be $650,000. However, those results could move up or down significantly, 

depending on the risk control efforts and the employee turnover rate. 

 

Millwright received four insurance proposals for retrospective rated insurance for its 

workers compensation exposure. The plans, all from different insurers, are summarized 

below. 

 

 

Plan A Plan B Plan C Plan D 

Standard Premium 1,000,000 950,000 1,100,000 925,000 

     Basic Cost Factor 0.3 0.45 0.28 0.45 

Tax Multiplier 1.09 1.09 1.09 1.09 

Loss Conversion 

Factor 1.12 1.08 1.19 1.15 

Maximum Factor 1.8 1.6 1.25 1.55 

Minimum Factor 0.4 0.55 0.8 0.5 

     Minimum Premium 400,000 522,500 880,000 462,500 

Maximum Premium 1,800,000 1,520,000 1,375,000 1,433,750 
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Payment Plan 

 

Monthly 

Premiums 

Quarterly 

Premiums 

Quarterly 

Premiums 

Monthly 

Premiums 

     

 

Plan A Plan B Plan C Plan D 

Range of Loss Costs: Premium Premium Premium Premium 

0 400,000 522,500 880,000 462,500 

100,000 449,080 583,695 880,000 579,063 

200,000 571,160 701,415 880,000 704,413 

300,000 693,240 819,135 880,000 829,763 

400,000 815,320 936,855 880,000 955,113 

500,000 937,400 1,054,575 984,270 1,080,463 

600,000 1,059,480 1,172,295 1,113,980 1,205,813 

700,000 1,181,560 1,290,015 1,243,690 1,331,163 

800,000 1,303,640 1,407,735 1,373,400 1,433,750 

900,000 1,425,720 1,520,000 1,375,000 1,433,750 

1,000,000 1,547,800 1,520,000 1,375,000 1,433,750 

1,100,000 1,669,880 1,520,000 1,375,000 1,433,750 

1,200,000 1,791,960 1,520,000 1,375,000 1,433,750 

1,300,000 1,800,000 1,520,000 1,375,000 1,433,750 
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