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ELET,

Fio, B—Tur T T EM T, BREE NS RBIR D RAR R AE) A2 O A HEL T,
TUNTATEEIZRALTNETZ, AREAE T, R ORIRBICE Y EG I MO S Lo
B RET,

(4) WIFRFI AR (BRI 48 57)

EEVOSRIZHIZ->TI, fFFROWIFHIEEL VR TV — L — eV ET N, EEOS
IV AZ « 7V — L — a3 2R [E 02 R L E77, 2014 FE ORI ZFHE T 572012
i A L= R I AR SR IO W T, (8B E 2 S IRIZEN,

RBAREBIL, F—7 v 747 A fn O FE NFE IR RITAR D RARIRGEY 227 D2 H 1)
ETDHTINT4TWBNZDE, VA7) — L — i3 5F] B0 LD S5 D B RES
LM EEHET,

(8) RA ZKMIED DO

2014 FEICEBLBFIFIN TR GEE R EOTEFIR) 23, RA 2O MEN & E
G PEICRE SNET, ZHUTIL, 2014 3 A RORA KL FFEND 2014 FEOFIE L,
2014 IR UT-F 00 | BAVERIRLIE a2 )iz 2014 FFEOBRENE ENE
+, TSR BRI EDE EME E~DIEZZ THY . EEVOEFITITEELEE A,

(6) ATFE SR GERE P ATTR) LSRR D7
2014 3] RORA ZFMAIEDO G FIZ AR ST GERLBTRTIR) &\ 2014 D FEfRTE
DFEFTT,

(7) AR5 GERFRitE) DA H
BHES: GER B RIE) I L-2 2120, 2015 FFELIBEOIN N AT LIz kAR
<9,

(8) AT (RRFE HiTHR) L FAH D A2 5

TG RNRA L T TARRIFTT AT AFEORFE IR, 2014 F3H REEVOFHEIZHW
DERIRAHZLIZIHRETE, YA, 2014 FEDOEBB LU 2015 FELIKED RELYD
EREZHET,

EEVOEINO EZRFRIE, B & - R KR V) 2521008 B O I KA 1E EME P
OEEITY,
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(9) T DD ERNZE S ER

FROEHBLO0) USMIEEVA LB S - ERIC LA T, 28, ZOHBIIZITTE
TNOERLEHET, 2014 FEIZBNTUL, HAROBLHINUIESIZZ I EI BT 923 8
FIEEMUEL 7o, H L, FrE2 M S SAU- Bl S E O 2 IS TH B I E EnEt A,

(10)2015 43 H KREEV D%«
2015 2 I aT 0T 47 EEE TS L2 I AT > TV E T, e o

47D 2015 2 H HREEVA Y )V—T7EEV AT 57D\, a7 7747 %0 2015 4£2H
WREEVEE —AMmno 7 aTr /747~ EEEDZEFEZH EL 0T,
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3—2 KABIOEEVOZE ) 3K
(15— m

(&)
et EEES Y
EIEME PE i EEV
2014 43 H KEEV 35,209 7,476 42,685
2014 43 H REEV O % 2,560 0 2,560
5k At 24 4 Sk (L A 200 0 A 200
SH G fkS 7 2 2,656 0 2,656
SHRF RO LTI AL (F) 103 0 103
2014 423 H KEEV ({%1%) 37,769 7,476 45,245
2014 4 FE 8T SR At A 0 1,981 1,981
RIS (VAT « 7Y — L —}7) 15 47 63
RIS (BRI I 4% 47) 411 2,935 3,346
A KM AE D DR A 412 412 0
5% 2014 4E3 A KR A 2K 1,101 A 1,101 0
5 2014 4R HHK A 1514 1,514 0
AT SR GERR BT AITR) LB DO AR 96 A 8 88
AR S (FERR WG AiTE) DA 0 553 553
ARSI (R RTHR) & EfH D &R 19,192 A 14,383 4,809
Z DO BRI S 8 H D 846 73 920
2015 423 H KEEV 57,918 A 910 57,008

(1) 2014 FEEIZBWT 200 (EH O T/ Y &2 K-> TEBY, EEME ENZDOHBALET,

(1E2) 2014 FEEIZBWTHEZIT-> TRV EIEME EN 2,656 EHBEMLET,
(7#3) 2014 FEEBRICB O GREG S EEOREIZLY, BEEAEESLOSEE RO R FIEDOE
TAEAT-TERY, EIEMEFEN 103 EHHMLET,

(1E4) 2014 451217 D80t E o 2

ZEF ELTWET,

20




(2)E—TarT 4T A

(fEM)
e EEES S
& EAE PE . EEV

2014 423 H KEEV 1,344 293 1,638
2014 #23 H REEVOFi%& 0 0 0
2014 %23 H KEEV (Fq%&1%) 1,344 293 1,638
2014 4 B2 SR A fE 0 586 586
MRS (YARZ 7Y — L —17) A 137 162 25
HIFRFI A (BB U 25 57) 221 A 43 178
TRA ZKAMAE S DR A 236 236 0
7% 2014 FE3H RIEA K 362 A 362 0
25 2014 FFREEHEK A 599 599 0
AR SR GERR T RITR) & B D 2R A 25 A 34 A 60
AT S GERR BT RTTE) DA H 0 A 8 A 38
AT SR (R AR L 2R D A2 709 A 545 164
ZOMOBERNZFE-SLE R 6 A2 3
2015 4£3 H REEV 1,882 645 2,527

(3£) 2014 F BT DB G IE DR 2%

FhELTOET,
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(3) TAL

(fEM)
e EEES S
& EAE PE . EEV
2014 423 H KEEV 999 863 1,863
2014 #23 H REEVOFi%& 72 A 28 44
55— M DOB N g D 124 0 124
Sk R Y & FF ok (F2) A 14 0 A 14
56 % RS B LS T A 36 A 28 A 65
2014 %23 H KEEV (7% 1%) 1,072 835 1,907
2014 4 FE 8 SRt 0 173 173
MRS (YARZ 7Y — L —147) 23 24 48
HIFFIN A (U 2k 57) 0 0
TRA ZKAMAE S DR 116 A 116
2% 2014 3 H KIRA K 118 A 118
26 2014 FFREEHIEK A2 2
AT SR GERR BT AITR) LB DO A2 18 80 98
AR SR GERR W AiTTR) DA 2 A 26 A 24
AT SR (R AR L 2R D A2 5 21 167 188
ZOMD BRI HE D AR A 16 2 A 13
2015 4£3 H KEEV 1,237 1,141 2,378

(1) 2014 4EFEICTALIE, F—EMIvEBNEEEZ I CWET, 2B, COHEBITHE —EMI7 N —THNTO
GARB|THY, V)V —TEEVICITHEL 5 2 FW A,
(H#2) 2014 FEFEIZB OV TE —AMII T2 U EBHAOKER Y E&25H LELTRY, BEMEENREO LA L

ij—o

22




N
r;

IS E (T4 T 1)

4—1 H—"m7 NV —TDEEVORSE

AR RUEZ AR LA OEEVORSEIZLL TO LB TT, BUSEIX, —EIZ12OhH1#2
DIHEFEAIHEHZEELTEY, RKFIZ2ODOFIEEZ LI TIGE ORI EIX, ZTNZEIDRK
WNE DA G EIFR 72N ST ERELIES N,

BB, DTS EIZB WO TS, RSO EITEIORIIRITEAT T VA LEMEEL T
I

(fEM)
EUERE S EEV YRR

2015 #£3 H KEEV 57,796 -
BISEL: YAZ 7Y —+1—h 50bp L& 61,318 3,522
S EE2: YA -7 —-L—h 50bp K 53,244 A 4,552
FSEES: BRFAC RENEAME 10% T % 53,601 A 4,194
N FEE R (HERE) 10% A 59,701 1,905
BSEES AN 10% 3804 59,827 2,031
BUSEG: RIRE R AR GETHRIR) 5% K T 59,450 1,654
JRIGFET . PRI S ss AE 3 (FE AR IR) 5% K T 57,616 A 179
IS8 : MEERAVEERIKKEICE R 58,729 932
EISE: R ARBFEDA L TITARRTT4UT ¢ 25% 57 57,358 A 437
IS EL0: &R AT T L ar DAL TITAR RTT VT 425% E5F 57,628 A 167

JEINE1~8IZ oW, EEVOEIEME FEOZENEEIILL FOLBYTT, 2B, EILEI~10
IR EZRIE O 2D LB EEEE /20 E T,

(EH)
H R
RUSEL: YAZ+7Y—-L—} 50bp L5 A 12,144
JBINE2: URZ+7Y—-L—h 50bp & T 9,691
S EES: R AEEME 10% T % A 1,151
RS EE4: SRR (MR ) 10% 184 0
IS EES AN 10% 0
IS EEG : PR HOR AR  GETIRIR) 5% KT 14
JRIGEET . PRI HOR AR 3 (R IR IR) 5% KT 0
S EES: MEE ARAETE A (R AK T T 71
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B T AE O JES

(fEM)

AT A B A A fE YRR
2014 4 B2 SR B 2,740 -
BUSFEL: YAY 7Y —-L—} 50bp & 3,321 580
IS E2: YAZ 77—+ —h 50bp & 2,106 A 634
BRI BREC RENEME 10% N 2,743 2
S EEA: FREH R (W) 10 %3 2,906 165
B ED: MR RN 10% A 3,036 295
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 2,846 105
BUSEET . R R EOE AR (R RIR) 5% KT 2,740 0
IS8 : MEERAVEERIKKEICE R 2,762 21
RIS R ARFPEDA L T TARRTT 4T 25% L5 2,737 A3
IS0 BRI AT T L a DA T TAR <RI T4V T 1425% L 5- 2,734 A 6
ORYSEL
YAY 7= L —RFT4T—RL—hK) N 50bp EH-LIZHEDRELRLTQNET,

A T HE SR B e Oflifs 21kl zt@ﬂkrt%f@i%ﬁ%iﬂm%kﬂﬂ# 2. PR IE I 4% 5
ML T HZ LIV ZOMEL 2L ET, 7235, EEVEHITIE 100bp EFLI=HE DK
I EEDBRBROHIVTHNET N, HARIZBITHEFIKAELZFEEZ, 50bp DRIGEELTWET
(R FE 2B [AAR) o

Fo, by T E T FIEICEADRA MOV TR, BEERRAIED EE G R iTEHIZT A
77— L —bDKREED LT D7 & pEE MR EID EE] 5| L3 [FIRFIZ 50bp ABILT-5
ADRBIGEEED COET (RIS E 2L [FEE)

ORLGE2
YRZ+ 7Y=L —h (74T —RL—F) M 50bp & FLI-BAEDOREALFZ L TOET,

B VAT 7Y=L —NMI0%%E FRELTWET,

OIS EES
B LORBIREEDMFE S 10% THELIZGE G OREEZRL TOET,

ORGEA4
BRIMEFR IR DT T RN 10% WD (R—RLERHFEHRX0.9) LIZHEDREEFR LT
WET, 2B RBISE I 0T I T4 TS R E R EE A,

OIS FES

AN H DY 10% 4K T (NR—REZ2 BRI RN X 0.9) LTI E DR BARL COVET, 12k,
RSB XTI a7 7747 0 a2 a8 R ER A
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ORLFE6

TR (55 =082 & T0) 12DV T, PRI HRE AR5 %R T (R— R 72 DR R F R
EHFRX0.95) LTI A DR BLZFRL CWVET, ol NEISEIIX T T s o7ty wad A Ed
/Uo

ORI ET
FEARBRIZDONWT, FEERNEU%IE T (R—RALRHH TR X0.95) LIZH B O EEF LT
9, B ARBUSE T T T4 T s E e B EE A,

OIS EES
VB AR B AR (55— A kio% a7 AAm)  EM(TAL) BLOSKE (T er s
A7) DIEERARAKECE R LG EOREERL TOET,
ﬁﬁ\meyw&yy—<»vvﬁﬁ_kwfi‘ﬁﬁﬁﬁﬁﬁﬁﬁﬁké%ﬁﬁﬁﬁé
DMERR R A Z B 588 — EDHKFHAN T —VUINIEDDHIEERSTHET, 207D
VELERHEFFO T2 OF L, AR ET HEARKYEIZLLFI Lo A B L1320 A GEERIKAK
WD BAREHRTH-0DE TG ET),

OR&IGE9
RABIOARBPEDA L TTARRTTAVT 4D 25% EFHLIZGAOREER L TOET, 4

Tay ERFEORF FEE S AL T 5 Z 8IS I PR A a2 L 1k Liﬁ‘o

ORLIHEELO
BRNAT T 2a DAL TITARRTTAVT A 26% EHUIEBAEORBLZEFE L COVET, 4

Tar ERGED RIS Z LT o s L:i@f%ﬁ?%ff@ﬁﬁ@iﬁ%ﬂﬁbi@“o
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4—2 ZABIOEEVOREG FE

(1) 5 —m

(EH)

AfE S EEV H AR

2015 43 H KEEV 57,008 -
BOLEL: YAZ 7Y —+L—F 50bp L5 60,577 3,569
JEIGE2: YA «7—+L—h 50bp & 52,463 A 4,544
FIGFES: BRA AEEEAME 10% N 52,914 A 4,093
IS EEA: FER R (MERE) 10% 4 58,819 1,811
BISEES: AN 10% 0804 58,791 1,783
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 58,466 1,458
BUSEET . R EOE AR (R RIR) 5% KT 56,828 A 179
S EES: MELE ARAETE R (R KMEIZ A B 57,290 282
BIGES: MR ARBPEDAL T TAR RTTAVT 4 25% F5- 56,868 A 139
IS0 BRI AT YT ar DAL T TAR <RI T4V T 1425% L 5- 56,828 A 179

FUSE1~3IZHOW T, EEVOEEMEFEDOEEFIILL FOLEBVTT, 72k, BULE4A~10
TR ZRIE O DA BEEE /20 E T,

(EH)
HE AR

RIS UAZTU—-L—} 50bp L5 A 11,296
JBISE2: VA« 7Y—-L—h 50bp (K F 9,043
AL EES: R AR B EAMGAE 10% F A 4,123
BTSRRI 1B 0D S

(&)

AT SR B A A fiE H R

2014 4 FE 8 SRl i 1,981 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 2,577 596
IS E2: URAZ 7Y —L—h 50bp & T 1,330 A 650
B3 BR RENEME 10% T % 1,983 2
JEISEEA: PR R (HEFFEY) 10 %80 2,122 141
IS EES AN 10% 2,228 246
IS EEG : PR HOR AR GETIRIR) 5% KT 2,040 59
BUSEET . PRI B AR (R RIR) 5% KT 1,979 A 2
IS EES: MG ARAVEE RIKKEICE T 1,997 16
BISFEY: R ARBNFEDA L T TAR RTT 4T 25% L5 1,978 A 3
IS EL0: BRI AT T L ar DAL TITAR RTT VT 425% L5 1,974 A 6
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(2)E—TarT 4T A

(fEM)
EUERE S EEV H AR

2015 #£3 H KEEV 2,527 -
JEIGHEEL: VA7 7 —+L—h 50bp L& 2,494 A 33
JEIGE2: VA7 7Y —+1L—h 50bp K T 2,550 22
S EES: BRI AEEME 10% F &% 2,512 A 15
S EEA: FREH R (W) 10 %3 2,555 27
B S RFI N H 10% 2,514 A 13
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 2,534 6
BUSEET . R R EOE AR (R RIR) 5% KT 2,528 0
IS EES: MELE ARAETE R (R KHEIZ A B 2,536 8
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 2,344 A 183
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 2,542 14

FISE1~3IZHOW T, EEVOEEMEFEDOEEFIILL FTOLEBVTT, 72k, BULE4~10
TR ZRIE O DA BYEEE /20 E T,

(EH)
HE A

JEISEL: VAT T7)—-L—} 50bp L5 A 848
JEIGE2: UAZ 77—+ —}k 50bp & F 639
BUSEES: HRE AREhENE 10% T % A 25
B SR A AT AIE 0D s B

(&)

R G B A A fiE H R

2014 4 FEH KA i 586 -
JEJSEL: YAZ 7Y —+L—h 50bp L5 581 A5
JEISE2: YAZ 7 —L—}k 50bp K 590 3
B3 BR RENEME 10% T % 585 0
JEISEEA: R R (HEFFEY) 10 %80 600 14
FSEES: RN 10% 804 584 Al
JEIEEG: PR F R AR GETIRIR) 5%IK T 591 5
BISPET: PRI BB AR (FEARIR) 5% IR T 587 1
IS EES: BB ARAVEE RIKKEICE T 591 5
JISE: R REFEDA L TITARRTT4UT ¢ 25% 57 586 0
IS EL0: BRI AT T L ar DAL TITAR RTT AV T 425% L5 586 0
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(3) TAL

(fEM)
EUERE S EEV YRR

2015 #£3 H KEEV 2,378 -
BUSFEL: YAY 7Y —-L—} 50bp & 2,305 A 73
JEIGE2: VA7 7Y —+1L—h 50bp K T 2,457 78
S EES: BRI AEEME 10% F &% 2,373 A 1
S EEA: FREH R (W) 10 %3 2,445 66
B ED: MR RN 10% A 2,639 261
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 2,567 188
BUSEET . R R EOE AR (R RIR) 5% KT 2,378 0
IS EES: MELE ARAETE R (R KHEIZ A B 2,381 2
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 2,378 0
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 2,378 0

FUSE1~TIZHOWT, EEVOEEMEEDOEEBFIILL FOLEBVTT, 72k, BULE8~10
TR ZRIE O DA BYEEE /20 E T,

(EH)
HE A
JEISEL: VAT T7)—-L—} 50bp L5 A 14
JEISFE2: URZ T —L—} 50bp X T 14
BUSEES: HRE AREhENE 10% T % A2
US4 FRE R (HEFFEY) 10 %) 0
LD AR 10% 0
UL EG : PRI AR BE TR IR) 5% 1K T 14
JISFET : RBRF SR AR R R) 5% 1K T 0
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B T AE O JES

(fEM)

AT A B A A fE YRR

2014 4 B2 SR B 173 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 162 A 10
JEIGE2: VA7 7Y —+1L—h 50bp K T 185 11
BRI BREC RENEME 10% N 173 0
S EEA: FREH R (W) 10 %3 182 9
B ED: MR RN 10% A 223 49
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 214 40
BUSEET . R R EOE AR (R RIR) 5% KT 173 0
IS EES: MELE ARAETE R (R KHEIZ A B 173 0
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 173 0
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 173 0
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(4)7FaTr547 %

(fEM)

EUERE S EEV YRR

2015 2 H IREEV 5,029 -
BUSFEL: YAY 7Y —-L—} 50bp & 5,089 59
IS E2: YAZ 77—+ —h 50bp & 4,920 A 109
S EES: BRI AEEME 10% F &% 4,948 A 30
S EEA: FREH R (W) 10 %3 - -
IS EES . FRKIFZNTHR 10% - -
JRIGEG: PRI SRS A R BE T ERIR) 5% KT - -
BUSEET . RRFEIE A= (FEaIRIR) 5% KT - -
IS EES: MELE ARAETE R (R KHEIZ A B 5,669 639
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 4,914 A 114
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 5,027 A2
S BELL R 51 2.50bp k5 4,900 A 128
JEIGFE12: FI5] #:50bp (KT 5,165 136

B BISFEEA~TIZOWTL, BRI TIEEH 2T > TR A,

IS E1~8IZHOWT, EEVOEEMEFEDEEFIILL TOLEEBYTT, 72k, BULSEI~12
IR R E D D BYEEE /20 E T,
(f&H)

1 IR

—

. URJ+«7J—+L—}h50bp k5 14

. YRZ+7J—+L—h 50bp & F A 6

r

mx@m

3: FR-AREPEMAE 10% %

Z

L‘ﬂ

4

ETA:%%%$%@%@m%M9 -
RIS BES : A2 109980 -
WEVBw%@%&%E%@HﬂM@S%@T -
JISET . RSO AER (SRR 5% KT -
RIS EES . AT L ERARKAEIZE T 71

L‘ﬂ

oz

ORUSELL
by TET L FIRZBIT G403 50bp LS LIS HOREERL TOET,

ORI 12
My 7 X FIEIZBITDE 523 50bp (K F L7255 HERFRLCQNET,

ﬁ
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HIH

i

5. 1&

B—AmINV—7OEVRIRIZB T, Y7 —T7OFEEICEL, EROER, BRE-REF
BREEH DI DM DO BRI T 2L ORISR ((F#BIR L OMTHERCE IS RTZEW) A3k
Do, ENHDO LIRS OEERE N1 AR T EIIC B L ET,

fE HSNDRMESM X, EVIREO HIICHEO LB CTHLEHE — M7 NV —T REZDHHD
THOETN, BFROREREIL, EVAHEICHOONAHESR M E RESERDZELHVEET,
ZD7=  KEVHRIZ, EVEHRICHWONIZR R OBLS | #FIAR PN RSN D22 R T 51
DTIEHVER A,

D

31



HEEA EEVOEHE FIE

FH—EMm T N —78 2015 23 H REEVEZE H 35720 AW EH FEF EICHGEAER
FIETHY, 2004 -5 A IZCFO7 4 —F7 AZIDilESIZEEVIFEAIFB LT 2005 4 10 A2l E

SIS E EBRICBAT DB D H A X o A HEHLL TNET,
1. XI5

SHROXREMIT, B — LM N —TPITIEMRRERETT, G LLIFE, T2t
IEHVEE A,

MR EELITOHE —EmOath - BE St OW T, L FDLBELTHNET,

- H—Tur 747 A4, TAL
EEVOFHREZITV, 58— LM77 L —7DEEVICZ DA%z & 6 TV ET,

- TuaTIT 7%
EEVOREZITWV, 47 V—7DOEEVICEDOMEZ G » TV ET, ZBHEFELFE
IZoWTIE, AN TIEICEVEEVEFHEL TWET, ZEEESLSIOFEIZONT
I by I FIRICEVEEVAZH AL TWOET, Aok, HEMRRE ¥ (A B HIE PR
E)THOWTIE, BER K LOMEEORHAE IEMEEIZED TOET,
FHE T IERF BRI OW TR, AHERCICREE L TV ET,

- FH—EmANA
F—Hm I N —TDEEVICH5 XD BNRRERN THLHZEND, TEVEZH —Emi A
T AR OB lE L TE ABEEEFHHEL B EMEEICED TOET G —Aamh
T AORAEZIME N E — AT —T7 DIE EME FEICE TNHILE20 R
EIZITEENEEA),

- AT 7—ANMEMRBRAR S
2014 4F 11 A 25 BT, RV v v T — T A - UAEM RSO A 77—
MEMmRBRR RSt~ A BT ATV EL,
F— M/ N—TDEEVICE X DEENRERN THHILENL, EEVOFHEEZITHT,
Rl RE A4 T o7 L & AER A IEME FEIIN 2 TOET,

- ZOMOBESH
EEVOEHEZ1TD T, RefligFliz1T >7- LT, & A BB E EMEEIINZ TQOOET,

2. EEMEEOHETIEGE —Em, H—7ar 747 %4, TAL)

EIEME EIT, S REOME EDOTOSFUCK LT, LLFOREE M52 L HE H

LET,

OfEIEME FEITRH M~ — X TREAG 925728 B 6 IS TIRRpI R Al S 4L T g o - Al
WZDWTH R AR A A TV E T, REliREM AT Y& PE - AfE L Uik, WA B i1
&4, BLEMAeIGES, B4, L, &Y ALSERFTon, 2Nb0 & A HEE
FBiSI 2 TR LT ECiE EME E IS AET, 2ok, IR HIRDRBE BB IOV T,
RERHRIEE B B L ORRME I H L0 RO A FHMHEER I % ICHAE L ETEE
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FE PEITINZ TOET,

ORAEDIH AEEMEEITINE T HIENE Y LEZOLNDHDITOWTIL, FLEIZICHE L
ETIELES AEERME E I T2 A6, fa R YEG ., ks 22 B H 0 4. Bl 24 e fiE 2
PORELGEHLB IO FHE 148 TT,

O —Eam it X BRFREFHE B LOKRAGAHE FEO Rl FEAM AR B 402 5 EL TV
(HL., BIEIIEFEOA THMEARLFEEBIRE) , YZERESA T8 — Ak, frk,
HEBRKERESBIOE — A OIBIE ~ZHS, B OHRALL THRONR<RD TETH
2bDO, T OFEAM (2014 43 H RKEF AT 115 /8, 2015 43 A REFAT 97 fEH) 25 H Ok
NELTHE EDOT A FNOEERSN TWD LD, TNEME T LD TT,

OB —7ur 747 EmOEEME T, & E LR PRBRAERR S ISRDFEE Ok E A=

AME Y B O IR A TAMAE S E ERE PE~DOIRIEZ) 21T > TRRLTOET,

() EmfRRad GEESFH IV TIE, BRESR RIS AN BT 5 — 5. FO%OZEK IR

L TR XIS T2 AN B EITOET, FRORF BRI > TE, L TFaAMREIRLERZ N

VA RSBV ET N, FREATEH LT, ZORENI AT OBEHE K> TOET, M-SR S THR

At L0 2 H B 2N Z LB A O MR L TES— 5, T D% DL 2@ CHF

FEEOEIETOET, ZORERLL T, FIRHOERIZANOBEIRE VI RNEOLNET, ABR

B W TR BRMIE S EME EOWNRE LD FEIZERRE 272720 RO EHEIa AME 4 4
ERATRMENHE ERE PEICIRBR L CERLTONET,

OTALIZDOWTIL, R E E & PE (DA BIORA ZHMAE) 2 VL3 5%, HEE{T-o TV

ijﬁo

3. BREEMMEOFHHEFIEGE—Eq4. F—7ar 747 4, TAL)
PRA LA, e Ik A R R AR BT 22D, A7 S al LORGED R R E , 240 22 8 A HE
FFOTOOERBIOIET 4T XV UAZIRDE A EERR T 528KV E L ET,
FERAFEE IR DFE 1T, £ EOEE BE UM SE2 A COHRME CTHAELTWET,
2B, BRIV TR, HEBLOZHEON S &KL TWET,

3—1 fife FEME S5 R A 2 BT

file SEME SRR SR A S B L, FFk vy 27 n—2 R ERmMFETHEEL, Fhcksiek
DOFLBI %G EV AT« 7)— L —TED B Wb D TT, BEERIRELIFT vy a7m—(ZD
WL, £ TOEEDEAREIVNY ALY« 7Y — L —NIHELWELTHRELTWET,

file S A R A 2R B L2, RIS E ENDA T v ar LARGEDARED S & | AT
ER RS TOET,

E. T2, EEMEEOFETIENCHHERY, F—7a T 7 A Ol S22 5 Sl
28 BT A& 1 A AR R A R PR 2 L AR D HE 21T o CRRL TV ET

3—2 F T ar LRIEOE; B

F 7 as LARGED R AT, #E F2VE B AR R RS Bl & i 5 CHE S Cna A 7 var
fili i & B A B 7R BT IS KV SR AR IR R SNV SR OB B R RIS Bl OB L D 2 H LD
ZEIZIVFHELTOET, o, TALIZ DWW UIRENREMN THHZI 2B B L, B/ ER
A AR E T HI LI LS I F R L TOET,

AT ar LARFEORERMBAE O G FIZ I\ T, B ERL /Y IXFEAM B KR O & PE 5 AR ICH
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TOHEER SN AL D ELTERY ., A F IOV TEOH BITH#VIAA THER A,
RBREBINITRE 2 A T v ar BNBER TOWET, F—Am7 LV —7DEEVOR HICHT-
STHIRULIZERBERIIU TOLBYTT,
OB EL Y AN ANRDEL Y AT v ay
ARG R EICOWTE, AN RA LG A IIERNFER Y EL CGEILT5— T, 8K
DAL THENE LB MDA Z Lo | R EEL Y % OB IITIE FHEN T
TELET, KT UA DR ROUAS RIS U B Y A% RIAT 2 kD A7 v a il
ZHELTOET,
OZE%ERE b D B AR FIE
BRSOV AT CTHILUTZ DO N2 TN E IR ET5— 57T, #EA
DMER 725 A TR AR FEE WO T TR SN AN AT DL IC0 ET, ZORIKE
REA T L a Nl OWT, AT v ar CRFEORFEMEZ G E L TWET,
O EF AR pE Iz j‘é%ﬁﬂ‘%@@%ﬁ%%ﬁ
FEROBFIN LA LIZG A IZIE@m W T ER R L2 5555 T, &FME T LSS TH
%nz%l@%aﬂ&f%aﬁbﬂ\ét&x [ DX vy a7 — | IXIERIFREDFELE T, 20K
RARGEA 7 S a oW, 7 v ar SR FEO R EZ F L TVET,
R EATHE)
R F I TRB RIS, B2 T B 2 DA 7 v a2 AL CQ0ET, 22Tk, BREES
ZRITH 32— FA NI UT2 IR F 3 L OWTF B R S 2B U D T ER R EEFNITIG
U7 R R D AN SO L TV,

3—3 MEERHMFFOIDDEH]

MHEEFIETIITZY I a ) /v a AR TN E T, RBRSIT SRR OT-OICAE
DEHEA TR EERZRATOLENDVET, ZOMLBEERITSRHIEH IR T8 L.
VBRI EFEEME A A7) a) L azNIED TOET,

WEEARDKIEIZOWT, EEVEHITIZES TED LN KAEE ERDHZENROHITE
@ ZOBEMNETESNDIEELMEL T, SALONERET VA2 HTHZERFBOLINTWET,

—AEMBROE T T4 T A TR REREAMER OO OB HOR MIZHZD, YL
//—-v—//tt¢ 400%IZFH Y T 288 A L EBEARLL QOET, £o, TALIZZEMIIBITS
EATROLNTIKEITH Y TL8HE L EEARELTOET,

RV A SN EE RO SHEIT, 2014 423 H KK AT 8,139 {217, 2015 43 A K
TI12,670BM Lo TWET (ZY— =T TRIZNEH 26,174 (E M, 42,837 M TY, M3
BARBLOT)— - —T IR, a7 77475 EHET, B, WBEERET)— Y —T
TADEFHIMEEMEFELRVET, ),

BB, HEAS M XF R« 2—EH] (The European Insurance CFO Forum Market
Consistent Embedded Value Principles ©', L FIMCEVJER ) Tix, BLEE R ESTED
DAVEAKIELL T v o NERY 72 B R A2 T 72 T 72D I Bk HELL &3 52 L0k BT
T, HAEMIN—T Tl A% REMES— 2D )R — R OB [ S E X
EEARDERD B LERFIL T FETT,

! Copyright © Stichting CFO Forum Foundation 2008
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3—4 FET4F v UARIIRDE

EEVIRAITIE, EVIZTH G HEDIAI 2EREZEZE L LT, bR HEICHIV Y Ton & E
DOIEAET DB AT REFILE D HF ORE I 5y OB EATE | L E RSN TEY, R TOVAZEIRL T
EVEZEHTHZENKRDENTOET,

HTA4F 2w URINBAE L DI DA EZME O RE 1T B ATaEE B 2 bk T, 2D
72, FIZIEEROEE LN STIET 4T T )b URZITOWTUL, Tl T2 il Sk A1) 25 3L
MO FFIZH Wi RRTHE (AR = AT 4 AR 23 ¥R LR WIFFT 2O FEXHEE /o
TWDE AL, BN EEN R LD ET,

— 05, T4 F UL URTDOHIZIE, NRAR S AT A A NRHRTE T T OME 2 Ef T
TWRWEDEHVET, ZOIHeflEL T, —KIIZITA L —aF L -URIRB TN ET,
TRk, FIRBRELTZG AT AZ TN ET A, BB ELZG AR AT
LIRVET, ZOLETH, BB EOXESOLATBEE LIFICHY B 2L IC 0 [EI AT RE
B OIVET R AR NI B CE AW R BNFFELE T,

E—tEms N —7 Tl S SET MRV IET 1TV VRIOEBALEIT > TOET,

4. FERMEOEE TEGE— A, F—7ar 70744, TAL)

2014 FEJE OFEFIMAEIL, 2014 F4 A 1B S 201543 H 31 H £ TO VERITHERS L7 Hr#
KIOMMETHY | RA ZFIME L RO FIETHBELE T, O 20 AR BT
HAMETHY, 2014 FE DR IZ OV THRA FZRME O G E AW =B S E L7 — O RifE
ST EE S EEToTVET,

B M =TT BRIF R BIOIERE R LLIC, FEE R A OLOEHANT
WETH, B 7T 7 EMICOVNTE, B BIOTEHOBRNIC =, 2t
BAATo>TERY ., BRF TR B L OFER G BRI L2 HR S S B L OV T R S oob 0% H v
TWET,BL, B AEMBIOE 7747 AMmMBIRGE T 27 E&R| OB A2z T
¥R, B, B ORFEIHEEHE AL O ET, $70, 2014 FREICE S
H AR OBLHI L 1E 2 BTV ET,

BRI AE OO FH RS IF, PRI SR | A #8228 (IR BRGNS 43 D7) 36 L OVRr
FIOFRAINTHY BRI OEHILE D CWER A, BL, LMoL ERERIZ, =
T T T AR E O A - R A S D OO ET,
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f1#kB EEVEHEIZBITD F/2Rite S G — L. —7 a5 7 6. TAL)

1. REFFAIR
(1)UVARZ T — L —]

Tl FEME AT R RS B DG IZ B W TR, SO RAEEBLO TS OMEMEEZZEL .
VA7 + 7Y=L —heU Tl B R R0 B AREE GE—AEmBLOE —T7rr 707 E4) BLOY
ZRNVAT T (F—T7ar 747 EmBLOTAL) OFEIVZEMEFHLEL,

B VAT — L= DS REF] (F0REINETLIT L) BLOEE IR O Tk
[ZDWTI, BRI LR — T OS5 RE BRI 2R A (QISSH) BLOEHIREZEN D%
BEEHA, CROZ7+—TLEITBWTHER A REEM 72N TWET, BBE R O F1E
IZHOWT, QISSHT A EREZE ICB W TCIE, EMHMEHY 727 7 —K L —} (ultimate forward
rate) & VN THiSN 972 T IEICEE S 4 70l B OB E W M £ CoR MR E DR ESh
TWET,

HAEBED 30 FEBOURYZ -7 — L —hMZOWTIL, TS BT HBENY — o a s
TR BEYER A I FIENFAE LW ZEND, 31 AF B LDV AT « 7Y — L —h (74T
—R L =MWV T, HAMRAT YT L —hDA— VR —T MR TR LTOET, ZR
VAT FIZOWTIE, 31 4F HEABRIZOWT, 30 FFH D74V —R L —h R IXNE L TOET,
FEERHER LIV A7« 7)) — L — R (AR b L— M) (BB IZLL T O LB T,

A A H (EfE) ZRV (AT )
A 2014 435 31 H | 2015 43/ 31 H | 2014 43/ 31 H | 2015 43 H 31 A
147 0.058% 0.030% 2.769% 2.085%
24 0.072% 0.037% 3.041% 1.935%
3 0.112% 0.057% 3.314% 2.119%
A4 0.150% 0.093% 3.558% 2.214%
54 0.174% 0.131% 3.784% 2.320%
104E 0.641% 0.402% 4.591% 2.762%
154 1.129% 0.817% 4.986% 2.998%
204 1.679% 1.198% 5.093% 3.110%
254F 1.811% 1.406% 5.128% 3.166%
304F 1.849% 1.450% 5.102% 3.160%
354F 1.908% 1.473% 5.073% 3.146%
404F 1.997% 1.502% 5.051% 3.136%
455 2.073% 1.526% 5.034% 3.128%
504F 2.134% 1.545% 5.020% 3.122%

(7 —#:2014 423 A 31 HIL Bloomberg (ffi#%7%) . 2015 4E3 A 31 HITME A 3L Bloomberg (fii%&4%) )
(2) F7eEh I ETHE

BHAEMBIOE T T T EMIIEEVRE HICBWTEIMRTHEZE L \Ed, TAL
OEEVE I, BifRTHIIEH L TOEEA,

36



O&FET IV

SRETNELT, BARM KMV, 22— ZRVEBEELT LI T 517774 —
Hull-White 7 VAL LELTZ, FE&FIELBHOHEEBETHLE010, BARM 2K UERE
THIAZHNLT T a—F|ZHESEET A ERFELCOET, &FET L, 5-l B R oS
IZX XV T L —hENTEY, RTA=ZIA— VR —T LW O Bl DB O BRI AT T v ar
DAV TTARRTTAVTADBHEFF L TNET, A7 var SRFEO R Z F 35729 D
MR/ TFIETIE 5,000 > FVFZHEHALTOVET, 2NHDTFUAIIZT — XTIV /E
SN ebDEHEHL TOVET,

HIFOXR VT — g NMERA LT BRNAT T oar DA T TAR RTT U7 4 (B k)
UL T DL TT,

SRIAT T ar
2014 4£3 4 31 H 2015 4E3 ] 31 H
FTvary AUyT | AR PS _ 5 H A S _ 5
MR w1 fr o T k| [ kr TR e

54 54 36.8%  23.6%  30.9%  16.2% | 47.0% 37.3% 84.6%  27.1%
54 T4 32.2%  22.4%  28.7%  15.3% | 43.3%  35.8%  82.3%  26.0%
54 104F 27.8%  21.0%  26.8%  14.6% | 38.5%  34.6%  83.6%  25.0%
TH 54 29.1% 21.4%  26.1%  14.6% | 38.7%  34.6%  83.5%  25.1%
T4 A 26.7%  20.7%  25.2%  14.1% | 35.9% 33.7%  82.5%  24.2%
T4 104 24.6%  19.8%  24.7%  13.8% | 33.7% 32.8%  84.3%  23.4%
104 54 23.9%  19.2%  23.4%  13.5% | 32.8%  31.9%  95.0%  23.3%
104F A 22.9% 18.8%  23.4%  13.2%| 30.9% 31.3%  95.7%  22.6%
104 104F 22.5%  18.3%  23.7%  13.1% | 29.8%  30.1% 101.0%  22.0%

(5 —# :Bloomberg)
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O BEDAL T IARRTT VT

LRI R AL T 7 A B EDRTT AV T 42OV L, TG TREI SN Wb A T var
DAL TTAR RTT AV T4 DT — RSN THFY ) T —aa{ToTCET, U ADF
YT L=y al AR LA T TAR R T T 4T ¢ (R IZLL T O LB TT,

AT var
- — FFay RNIZT4VT 4
T 2014 431 31 A 2015 4£3 31 H

H A H#E 225 34 20.7% 20.3%
44 20.6% 20.4%
54 20.6% 20.6%
KR S&P 500 34 17.2% 19.6%
44 18.1% 21.0%
54 19.1% 22.2%
a—n Euro 34 18.4% 21.1%
Stoxx50 A% 18.6% 21.5%
54 18.8% 21.7%

(7 —%: Markit (fiF%))

T ay RNIT4VT 4
wmE
1 2014 4234 31 H 2015 4£3H 31 H
KRv 1045 16.5% 14.2%
o—n 104 17.4% 14.7%
SR 54E 15.9% 14.0%

(5 —# :Bloomberg)

QR HpE - ZDOME FEFEFHDOART T 1V T 4

RENPEIZOWTX, TTHEARAL T ITAR R T T4V T BRISNET A, T CREPE
DIRTTAVT 1%, BHEEREITH 3D H #% 225 (H B FEIIRMTE L) 12X T DEAN BV - RTT ¢
U7 1(105.8%) &, BAMRDAL T TAR KRTT A4V T A2 UTHRHLTNET,

728, ERROED ARG OMERRF REIZB WL, BAREIT, =~ — U 7 A -
KGN EEREEL THOON TOWET, RITAVT A HOW T, REIELRIERICEHL T
WET,
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@FABAFR 3L
AR DAL T TARRTTAVT TN Z ., FHRRRE A I, KO EFEA MRS oA T T4
ReARITTAVT 4B HUELT, BPE H I, FERICO > THIZWEL TV ET,
FEMREIC W, i@t e+ F o s 47T a ik S3<H R AN T
—EANEFELER e ZO720 B 10 EMOTST —20 bt B UL EEE I LEL-, T3
7RAE R OFEBARBUILL F O L0 TT,

wE| EM | EE | A% | A My Bty (Bt R_Ej;;
ol ol ol L—k |[L—k |TUIR | TIIR | TvIA 5T
JHAM |/ KR [/2—a /%L fo—a |/AAR | /(L | /2—n .
REIT $5%k
AR
1.00 | 043 | 044 | 029 | 0.18 | 0.34 0.21 0.25 0.14
SR
54 A
%%,q?ﬂ 0.43 | 1.00 | 0.66 | 052 | 0.34 | 0.39 0.31 0.30 0.24
/AR
54 A
%/ff;” 0.44 | 0.66 | 1.00 | 0.38 | 0.54 | 0.43 0.45 0.46 0.32
B —]
o 029 | 052 | 0.38 | 1.00 | 0.61 | 0.60 0.25 0.29 0.32
AR —
Zéj/j%mh 0.18 | 034 | 054 | 061 | 1.00 | 0.67 0.59 0.49 0.42
R
fvFys2 | 034 | 039 | 043 | 0.60 | 0.67 | 1.00 0.69 0.69 0.67
/HAM
R
4vFwrz | 021 | 031 | 045 | 025 | 059 | 0.69 1.00 0.84 0.57
/AR
R
AvFwr2 | 0.25 | 030 | 046 | 029 | 0.49 | 0.69 0.84 1.00 0.47
/L—n
REIT
AT I
g | 014 024 | 032 | 032 | 042 | 0.67 0.57 0.47 1.00
iR
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(3)%@&‘ FHE B DK PEDO AR 4R R
—EMBLOE 7o T T AEMIIOWT, [3. 2014 3 A KEEVIHLD B X | D
ﬂ;ﬁﬁﬂx*(iﬁz WU 57) OFEICH V- EEO RN IERIZLL FOLBY T,

AR A 2R

A 0.06%

e 7E R E 0.96%

[E N 4.26%

PANESEIEE S 3.56%

T DA E PE 3.86%

IR S R I 2% 47) O FHRIC WO HIFFI S = 1%, 2014 E:aﬂ;f% BUHEME HFIZ
RO RER UL LICIVREHLCWET, 2255, 5 —EMm Téﬁ%ﬁﬁé%ﬁf&@

RPN AR 1T, 1.63% T, AL, E—7ua T4 7 EMDE %ﬁﬁﬁnu COUVNTILE A& ED R
ZAE BN S T BT D BIRER EL CWVET,
TALIZOWTE, IS 2 RIAA TOER A,

(4) B —h
TALOEEVEBLOE —A£Em XM 2AOTEVIE, BimE R L%, HARICHRELTH
F9, B|EITHWZ AL —NMILL FOEBYTT,

2014 23 H K 2015 #£3H R

ZERL 95.19 [ 92.06 [
20134E 12 AR | 2014 4E 12 AR

AR F LR 0.0050 [ 0.0056 [

2. FEREF AT

PRIBEH, 2R PRBR G- AR A MRAD IR &, Bl

BIFICHO72D | PRI, EE ETORBRIERS KOS ROE B E B R LIz N—R

(NRAR = 2T 4 A MHIE) TTHILTOET,

O%%%’i

— TN — T E A OFEE BRI O

DF ¥y a/a—

ELELT, b, % —

(T, RAHRETO

7 N—F BT

éf%ﬁﬁ%%d)%%%@&moéﬁﬁﬁ DI N—TELTOREEEEZRZIDN YT« AV — %75 ]

LTCWET,

B AEMBIOE - Tur T T EMOEEERORRIT., R BEIICHELRNEE X
LD B HEBOREEZIT>CONET, BB —AEMORIHRITIE, BREA T & e 12
HS—IFH 7B b 0% ERELTEY, 2O 8IT4EM (2014 FER—R)TT, T8

—7a T4 7 AMORITE TIE, AR iR ANE
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R O—FRER 72080 43 % ERed LT, TOEFE3MEM (2014 FER—2) ZMEL TOET,
c H—Trr T T AMITAER ML R S BROFEILKRISHEV, FEHEDBOBGEN RLIAE
NET, 20D, FEHRFHRICOWTUIEL ORI E VAT I, IR EFTEZSLE
ICRESNT RO BLOFEEE TR SE, —EWR (AEM) b FEE R
DIET GRS TA4%) % RIAATOET,
B AEMBROE TR T T A ORTERCIIIE BB O BCOE ISR IR O TE 2 Bl Bl
(2017 #E3 A £TIX8%., 2017 H4 A LIKRIE 10%) 2 XKML CWVET,
s FEROATURITE —AEMEE T T T AEMICOVWTE e, TALIZOWTIX
2.75%ELTVET,

OZAFEY
FALOBATORL Y REICFE DX BLY R ORMHEE R ELEL, 55— EmOR Y KAk
KRR S SR B W TED I E ALY 3RS T,
B —TR T AT AT R Y L O REIRTEL TWDIEDD, Bl Y ORI TR
ELTWEREA,

OZEZh =R
BALOBEFEDOEDPRICIESZIFHELEL,
- /B 28.76%
- H—Twur T 7 A 28.84%
- TAL: 30.00%
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fHEEC T 7T 47 HOEEVORE R EBI O FE RIS

1. B IEME PE
(1) Fli& pE DE A F

MG PEDER A FHE, LT O3 A DO SN TNVET,
OEERF EoOWEE (TaT7 7747205 FF)

EIEMEEOFFROKSIX, AMRRESEOIEESFH EOMEETT, Zhix, 7vn7rr7
AT DA A R R 2E 24 (Protective Life Insurance Company) @ 2014 4F 12 A 31 A KA D
EEMBHERPOEFEEIEINET (3,498 H kR V), RIEHIZ, v—/L- 747 —RL7 2015
F2H bR HOBAEZ N TWET, m— L -7 4T — R, A8 RIS £20) 7o
HFFSNDIEE G EOR R R EGE N B IO Y YOME FEOEM S E L THIff ESND
BEEDTOET,

@FEA A PR R D HE pE

FHAEMRRFZEICOWTL, KESFHEEOME EDOHEZZD TNET,
QFF kAL OMIE FE I BT 3 D%

FR A (a7 o747 ) OKE S SME PEL I3 50 B A& E & PEI
KL TIToTCVET,

(2) BB ONEE R

AEOIH AEEME IR THZE08M Y 2B X ONLbDIZHONWTIE, Bl ICHAE L
ECINRLET, 7077747t OS2 Bh W 4 2 FH 24 975 Asset Valuation Reserve (AVR)
I KEOEERE EITAEBEOWIZE EENb0TT A, EVEHAEICB W TIE EME #EIC
IELTHET,

(3) MR AE B PE S5 L TAR D R R

IEE R EOBERIREICH ESN TODMIE R &8 PEOPERR, IEE R FF EO R RFE
G LS TORWRERBLL T~ EDMEAHLEBO N D DIIFE LT > TOE
—g‘O

2. PRA KM E
(1) ZE#EFeFE (MHRANTFE)

PR GFEORA ML, (ERADT3.  RAZMIEOH & FiE I #H o 7 ikL
[FERD FIETHAELTCWET, T e7 7707 Cld, BEEAROKETIRBCEHNZIITHHH
400% % T DK YELL TVET,

(2) BFF R RN (b T XTI FIE)
RA AL, FERAIE BN D EARIARNEZ LW THEHLCWET, A7 v a HRGE
ORFREHEIZ DWW T, AR S FE DA TN NSO R ZE KL TOET,
FERFNZE T T, R E G AT o7 E R G EOBLS IR #E)e) A7E 512
FoTEFINTHEHLCOOET, EEEAIRIT, 2015 424 1 B RESORF RS BL O
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REFPBRIBESNDE ERL 7 L RITH SN TEIHRLTWET,

FARIAMNE, LEEARDFUIR L TRIGIREBIG#£ | & pE ) # ] £EFR 2 o0 A [\]1) o
AMBAELDHHE AT,

TuT T4 7T BEEARDOFEEZRBCHANCBIT D 400% 2 2§ 5K ELL T
7

3. KRV HITE (LFHE S FHE)
2015 421 1 HEFROKN A O T GHEA R Z AW TOES, BRFRITRORE T 5T, £+
FBIZRLH D T IE LRI T,

(DYAZ 7Y=L —h

TaT T AT HOERF A FEEIZOWNTUL, VA7 7Y — L —heL TRV AT 7 OF|[E]Y)
EHERALEL, EEICHEALIZYVAZ - 7Y — L —h (AR h-L—MR) () XL T O LR
T, B, ZNOIEHENSBE L0 AL TEVMMIIToTOERE A,

. KRV (AT )
2015414 31 H
14¢ 0.40%
24 0.71%
34 0.99%
A4E 1.21%
54 1.37%
104E 1.84%
154F 2.08%
204F 2.19%
254F 2.20%
304F 2.23%
354F 2.24%
404E 2.25%
504F 2.20%

(5 —# :Bloomberg (ffi%&1%) )
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(2) &RE=T IV
FUADOXIT L =g \FEH LTSRN AT T oar DAL TITAR RTT )T 1 (FEY)
XL T LBV TY,

LHRNAT T g
2015 4
1H 31 H
FSvary AUvS 1e
o mm | T
54 54 40.6%
54 T4 38.8%
54 104 37.0%
T4 54 38.1%
T4 T4 36.8%
T4 104 35.3%
104F 54 35.1%
104 T4 34.3%
104F 104F 32.9%

(¥ —# :Bloomberg)

Q)R- ZDMDEEDAL T TARRTTAVT 1
TFUA DX T L —a N\ ERALIZA T TAR RTT AT 4 G XL T LB TT,

AT var
- - FF g RIZTAVT+
i 2015 4£1H 31 H
KR S&P 500 14F 18.0%
24F 19.3%
Russell 2000 14 21.8%
24F 22.6%
Barclays US Aggregate 14 4.3%
Bond Fund 24F 4.3%

(5 —% :Markit (#fi %) . Bloomberg)
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(4) FHBIFR %KL

TE AR OB EIILL T DL BT,

KR Barclays US
YR 71— S&P 500  |Russell 2000 | Aggregate
L —h Bond Fund
KRv
S 1.00 0.21 0.25 A0.83
S&P 500 0.21 1.00 0.92 0.05
Russell 2000 0.25 0.92 1.00 A0.02
Barclays US Aggregate| ) o 0.05 A0.02 1.00
Bond Fund

4. BEFHITE R L ORI 5] R (LRF & FHELSN)

(1) % 5 AT o

by FH T FIEICRBIT D E FEE NS T, BAEL R E SN ERERL 73 FERIB LT 2015

F2H 1 HFFRORFRE IS SHTNET,

TEARREF AR, EEeN., EHAT VYR T4V RBIOCEEEME N T,
EfE A EEHAT Ly RIE, 2015 421 H 31 H R R OKAEDNFRBRIZHIVGE T 500 &L T

WET,

(5 —# :Bloomberg)

2015 2 A 1 HFF S ORA EPEOEHREIVIZLL FDEEBY T,

e I ED
Fh A& 5.64%
Z D 4.73%
At 5.32%

(E1) HEERFAN—A, T 74/ aAREG AT A FRLTVET,

BHREREIIE, AERFEICIE > TRIELTIZZ L — 7 T LT BUE L IR E SN D R 4 Bl g

IZEEDWTRELTVET,
P =7 ZEOFER BT FOLBYTY,

FE L v — FEER|EY
L= R LR R 3.79-4.09%

IR R PRER , E B PRBR 3.36-3.83%

TE R4 2.80-3.83%

MV A4E 4> 1.98-2.39%

(FE1) T7Avh-aANER|RIEFR AL TNET,

(£2)

PSR BN EL TVET,
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BRAEGEBIOFHREICEASNDT 74V R, BEMEE, T2 —ar BTS00
CTHRESNTEY, BEDOEFKFITHESHTWET,
T 7 H VR aAMILL T OERBY T,

F 74V (bp)
A ERE 25
PP i g (Y
=N =R R 25-37
BRI ERER | & W1 OR R 23-28
TERAE 17-28
MV A4E 4> 11-15

(FE1) BRI ELTWET,

728, EAE I HD AR BLOREEDOE G NIEE RN EMND, B R B EOF| A
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