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RO TEVIZLL FO LBV T,
(fEH)
2014 4 12 A=K 2015 46 H K
TEV 157 176 18
{EIEHE PE 91 97 6
PR A fE 66 78 12

18



3. 2015 43 H REEV/HOZE BB A

3—1 B—EMIIILV—DOEEVOEEEK

(EM)
i EEES S
& IR pE . EEV
2015 4£3 5 REEV 55,408 2,388 57,796
(1)2015 4£3  KEEVDii#& A 470 A 45 A 515
DB IR ALY 4 SN A 335 0 A 335
26 B CERRRE A 149 0 A 149
I 2 B AN LD TR 15 A 15 A 30
2015 423 H KEEV (F#%1%) 54,937 2,342 57,280
(2) 2015 4 FE b= 1058 2250 i 0 1,405 1,405
(3) MIFFIEE (AR TE) 567 1,829 2,397
IBYRT e T —e L —} 7 A 68 169 101
BRI AR 5 636 1,659 2,295
(4) MRS (b7 H D Fik) 60 83 144
(5) A ZKMME DD E 299 A 299 0
2% 2015 3 A RIRF K 1,132 A 1,132 0
95 2015 FJE 2 R A 832 832 0
(6) AT S FERR T AITE) & FEfg D& R A 60 94 33
(7) AirHR S GERR IR D2 0 6 6
(8) AT S (R Al fR) L AR DA A 5,685 619 A 5,065
(9) Z DA D BRI F DB 31 31 62
2015 429  KEEV 50,151 6,113 56,265

(1)2015 3 A KREEVD %

5—AAnld 2015 AR NIV T 335 B ORR ALY @4 3> TR0 B IEME PEN
DA LET,

F7oHE AL 2015 4R ST 149 B M o B CHER A EEL TRy & EHiE E
INEDFHRAD LET,

EHIZ, TALBXI O a7 7747 HOEEVEH#EL T HIEND, AR A L M EL
AHEHIZHOTWET,

(2)2015 A |- HA 57 2250 i

FIEFIMMEIT, 2015 HFE F I B2 S L= LIC LD ES R S B T D%
FLIZHOTHY, TR EES IR DT AEHERR LI O&KEE ML TVET,
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(3) L4 (T A R TE)

B, B—Tur T 7 A, TAL, 707 074 7 OB FEFE e FE (BHESFEED
VEEREGHET, ) OBFNRIZIZOHBIZE N ET, NG (HEE e FIE) X,
LITO2IHH DA T,

DUAZ + 7Y —-L—Fjy

PR ZRUME D FH R H T > T FERO RN AR AV A Y« 7Y — - L — b THEO G W TN ET
DT, K ORI ELHIZE S| DR BENFERSIET, RBIAUTIL, A7 T ar LORGED K bl
i, HEE R OO DOE A BIOIET 4Ty DAZIAZLE N D5E 2015 FE -
oy OfEE SR ET, EEMEENDIT, KIS TDEENDIAZ T —-L— YT 5
IR FALET,

Fio, FoTar T T A M T, AR NS RRICIR D B AR IRFEY A2 D8 B L LT,
TUNTAT G ZRA L COET A, AREH (X, R OREBIZR 43RG DI FF SN D 4
T HET,

QBRI 5y

EEVOERIZHIZ-> T, fFFROWIFHINEEL VR TV — L — eV ET N, EEOS
IV A « 7Y — L — i3 2RE 02 IFF L E 9, 2015 45 E OB E 23 H 5
72OV L7 RIS SR OV CIE, (BRI OB CE T S RSN,

RBAREBIX, F—7vr 747 b OEFEE NFEB IR R IR D RARIRGEY 227 DRt % H #Y
ETDTINT 4T IBNZDE, VA7) —L— i3 5F] B0 L0 S5 B RS
LR EEHET, £o, TuT I T4 T HOERF S FEEIRDL T EANETHTINT 4T
NGV RV WA = A = =2 B

(4) MFFI 2R (hy 7 XD FiE)

TaT T T OEFFE S FEUN (T — Y =T FTAB I ONEFHFESF LN O EE
KagHET, ) OIS IZZOHEBIZEENET,

A ZFME O FIZH 7o > T, FERO MRS Z VA7 E B R THEIDBNTNET DT,
RFFE OFRIE & EHIZFI S| D BEP MRS ET, el Zhicid, BARIANDI S| 2015 FJE E
Moy DR a S A ET, EEMEENDIX, XIS T 5EENGHIFFS LD E IR ICEE-S<UR
WNFELET,

(8) TR A HKMIE B DB

2015 AR NS EER B RSN TOERIE GEE R EO T ERILE) 23, A M ED
DIEIEME PEICBE SIVET, ZHUTiX, 2015 F-3 A RORA RS 2015 4R E
ORI L, 2015 FFFE FE IS LI R0 00 | KSR E A5 722015 4
RO\ BN E FNET, ZNOIERA ZRMEHE EME E~DIRZFZ THY, EEV
DEFIITHBELEE A,

(6) At et GERE AR & FRAHD AT
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2015 -3 A R ORA ZFKIMAE D FH I A WZRIR S GERRFERITE) &, 2015 4 /o
EIFLDOFERE T,

(7) WA (R Hi) 25
R4 I (ERRHE ATHR) A TR 122 HICRY, 2015 420 T4 IR AV (3B 21k
BRETT.

(8) AT (RRFF HilTR) LIE D A2

MGERNCA L T TARRTT AT AFEORRFRIHED, 2015 F3H RKEEVOREIZHWS
DEFRIRAZLIZIHHE T, YaZ BT, 2015 £ FEH o0 R B IO 2015 4£FF T8 0L
D RELVOEF 25 7 ET,

RBAHEEBICIE, TuT T 4T OE S| RELE R LR ENEENET,

EEVORD O ERBERIL, L BLONEESH O LRI E — LGB RA T HEFOM
¥ D T %2 T 125 A ORI LD E IEME FED > T,

(9) T DD ZE KRN FE D<A

FEOEB UANCEEVA A B S~ ERICLARETT, B ZOHEBICITET VOLET
HEBET,
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3—2 KABIOEEVOZE ) 3K
(15— m

(fEH)
e EEES Y
EIEME PE i EEV
2015 #£3 H KEEV 57,918 A 910 57,008
2015 4£3 H REEV D4k A 485 0 A 485
5k A Y 4 g (D A 335 0 A 335
5b B kS ) A 149 0 A 149
2015 423 H KEEV (F#%1%) 57,433 A 910 56,522
2015 4 FE b =158 SRl i 0 983 983
MRS (5 A R FE) 366 1,755 2,122
FBYART TV —L—R) 5 35 41
OB I AR 5 360 1,719 2,080
RN AR (b T X7 T i) 0 0 0
TRA ZKAMAE S DR 318 A 318 0
2% 2015 3 H KIRA K 716 A 716 0
9B 2015 FJE F 24 B 2K A 397 397 0
AR SR GERR TR LB D 2R 88 48 136
AT SR GER B RTTR) DA T 0 0 0
ARSI (R RIHE) L RED &5 A 5376 510 A 4,865
Z DD BRI H DA 0 0 0
2015 4£9 H REEV 52,830 2,067 54,898

(FE1) 2015 £ EEHICIW T 335 B Ok ERL Y 4% K-> TEY, B EMEENZDSWALET,
(7E2) 2015 P EEHIcB W T 149 (BEH o H X2 REL TR EIEMEERZO S LET,
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(2)E—TarT 4T A

(EM)
e EEES S
& EAE PE . EEV
2015 4£3 H KEEV 1,882 645 2,527
2015 #£3 H REEV DO 0 0 0
2015 #£3 H KEEV (7% 1%) 1,882 645 2,527
2015 4 FE b -1 2L R0l i 0 327 327
MRS (TR A R FE) 207 A 24 182
IBYRT e T —e L —}7 A 383 98 14
BRI AR 5 291 A 123 167
MRS (b7 H D FIE) 0 0 0
TRA ZKAMAE S DR A 283 283 0
95 2015 4E3 H RIEA K 95 A 95 0
9B 2015 FJE F 24 B 2K A 379 379 0
AR SR GERR T RITR) LB D AR A 28 21 A7
AT S GERR BT RTTE) DA H 0 6 6
ARSI (R ATHR) & D &R A 285 A 90 A 376
Z DD FERNZH D<A 5 0 0 0
2015 4£9 H REEV 1,491 1,169 2,661
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(3) TAL

(fEM)
e EEES S
& EAE PE . EEV
2015 4£3 H KEEV 1,237 1,141 2,378
2015 43 H KEEV D% A 90 A 99 A 189
ShE—AEnbOB g D 27 0 27
Sk R Y & FF ok (F2) A7 0 A7
2B A R A BT RED TR A 109 A 99 A 208
2015 23 H KEEV (Fi%1%) 1,146 1,042 2,189
2015 AR B =107 SR K0 A fiF 0 73 73
MRS (5 A R FE) 9 11 20
IBYRT 7Y —L—R} 9 11 20
HH BB IS 4) 0 0 0
RN AR (b T X7 T i) 0 0 0
TRA ZKAMAE S DR 57 A 57 0
2% 2015 3 H KIRA K 61 A 61 0
9B 2015 FJE F 24 B 2K A3 3 0
AR SR GERR TR LB D 2R A 2 23 20
AT SR GER B RTTR) DA T 0 0 0
ARSI (R RIHE) L RED &5 Al A 20 A 22
QAL NEY Nt So:=E 0 0 0
2015 4£9 H REEV 1,210 1,070 2,281

(1) 2015 £ EEHNCTALIE, B —AmIVBMEEEZZ T TOET, B, ZOHEITE —Emrr—7
WTOBEARRFITHY, FH—EmI N —TDOEEVIZITREE 52 £ A,
(1£2) 2015 AL EAHNTIBWTE — A2 7R O ER S &£ 5 LU TRY, BIEMEPERZ DS

BAOLES,
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4)7aTr547 %

(EM)
e EEES S
IEHIE PE . EEV
2015 4£2 H #HREEV 3,517 1,512 5,029
2015 -2 H IREEV O % 124 53 178
B R EEI LD 124 53 178
2015 2 H HREEV GG 1%) 3,641 1,566 5,207
2015 4E2 H 75 2015 4£6 H £ TOHZHIMifiE 0 22 22
MRS (TR A FE) A 15 87 71
FBYART TV —L—R) 0 24 24
PRy RN E S Yy A 16 63 47
RN AR (b7 & Fik) 60 83 144
TRA ZKAMAE S DR 206 A 206 0
2% 2015 4F2 H AR A 2K 258 A 258 0
55 2015 4E2 A 75 2015 466 ] £ TOH K A 52 52 0
AT SR GERR BT AITR) LB DO A2 A 117 1 A 116
AT SR GERR BT RTTE) DA H 0 0 0
AT SR (R AR L 2R D A2 5 A 13 219 206
ZOMDERNTH D AR 31 31 62
2015 46 H KEEV 3,794 1,804 5,598
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N
r;

IS (BT 48T 1)

4—1 H—rm7 NV —TDEEVORSE

e r LR LG 6
DHEFACSHELHILLLTEY, FRIC2ODHfEZ2 2 LS &
FHelEZenianz
BB WTNORBISEIZBWTE ., RSt REITEO

JEEEDE

i—ﬁ—o

(CTHEFELTES Y,

DEEVORESE XL FOLEBYTT, UG E X

— 21O DR
DS E L, TNZENDRK

AR IT A S A LR E L T

AR

EEV

2015 4£9 A KEEV

56,265

SR

YAZ«7J—+L—h 50bp |5

59,525

T JE2

YAZ+7Y—-L—h 50bp K T

51,906

JESREES

R REEMIAME 10% T

52,164

B4

FHEE R HERE) 10%IK T

58,332

JESRES

A R 10%IE T

58,352

T JE6

PRI 8 7 = (BE T PREBR) 5% KT

58,162

SRS EET

PRI F T A =R (R PR R) 5% 1K F

56,056

JESRES

W EEE AR TE AR K HEIZ T

57,284

T E9

WA RBEDAL TTAR KT T4V T 4 25% L5

55,868

IS 10: BRIAT T ary DA TITAR < RTT4)T425% b5

56,106

EEVOE IEME FEDOEBFAIILL TO LBV TT,

({2 H)

%S

c

1:

YAZ+«7J—+L—h 50bp |5

A 12,233

°Z B

2:

YAZ«7Y—+L—h 50bp {& T

9,091

o | &

3:

R B PEEME 10% T %

A 3,940

S
N

4 .

FREA R (R 10%IR T

0

7>T¢H4¢><¢>T¢f

IR ES:

FRAI IR 10%IK T

0

RANNELE

TRBRF I8 =R GE T PRIR) 5% 1K T

18

BT

PR il g8 A o (R AR IR) 5% KT

Al

RANELE

VEEARZIEERARKIEICE R

90

G9!

B RENVEDA L TTAR RTT AV T 4 25% L5

26

‘; N = = A

B 10: 8RR T var DA TITAR KT T4UT 4 25% EF

2
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B T AE O JES

(fEM)

AT A B A A fE YRR
2015 4 FE b - 158 2L R0l i 1,405 -
BUSFEL: YAY 7Y —-L—} 50bp & 1,598 192
JEIGE2: VA7 7Y —+1L—h 50bp K T 1,177 A 228
S EES: BRI AEEME 10% F &% 1,402 A3
BISEEA: FRER R ERFE) 10%K T 1,480 74
B ED: RN 10%IK T 1,545 139
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 1,450 44
BUSEET . R R EOE AR (R RIR) 5% KT 1,405 0
IS8 : MEERAVEERIKKEICE R 1,426 20
JEISE: A ARBEDA L TIARRTT )T 4 25% L5 1,399 A 6
JEIGFEL0: BFIAT YT v ay DA TITAR RTTAVT 425% L5 1,404 Al
ORYSEL
YAY 7= L —RFT4T—RL—hK) N 50bp EH-LIZHEDRELRLTQNET,

A T HE SR B e Oflifs 21kl ’i@ﬂkft%iéﬁ%‘iﬁmﬁ"ékﬂﬂ# 2. Rk iE FIN 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

IR RO F B RN 10%IE T (R—ALRBHEH L X0.9) LIS AEORBEFLT
b\\i—d—o
ORIGES

AN DY 10% MK T (R—RERDIRFI N X 0.9) LT A O BEEZR L CONET,
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ORLFE6
%t%@W“*%%aU)uwa%&%ﬁ%é##&%ﬂﬂm~x&%%&$ﬁ%
AR X0.95) L2 A DB LR L TOWVET,

ORI ET
FELRRIZDOWNT, FEERP5%ME T (R—AERDIETE R X 0.95) LIz S DL F LT
i‘a—o

ORYLEES
VBTG AR %A AR (G —4 A kio% Tar a7 ) SN (TAL) BEOSKE (a7
A7) DIEEHRARAKECE R LG EORELERL TOET,
&k\Hﬁ@ww\4ﬁ~7wv/ﬁﬂ_kmfi\ﬁ&%ﬁﬁﬁ%%ﬁké@ﬁﬁﬁﬁﬁ
DMEFIR R A2 i T 584805 — EORHBN T — VU ICEDHIELR>TNET, 2079,
VLG ARMEFF OO OB I, AiTRE T DB A KMEIZHBI L 7o B L1320 F/ A (U5 E R AKK
DG REHEFTAH-00E T al20EEd),

ORI EE9
MRXBLOARBPFEDA L T ITAR RTTAVT AN 25% LR LIZGEDORELZF L TNET,

ORHFEELO
BRNAT T 2a DAL T TAR RTTAVT AN 25% ER-LIZGE DO BEEZR L TNET,
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4—2 ZABIOEEVOREG FE

(1) 5 —m

(EH)

AfE S EEV H AR

2015 429 H KEEV 54,898 -
BISEL: YAZ 7 —-L—h 50bp L& 58,232 3,334
JEISFE2: YA« 7Y —-L—h 50bp 1K 50,507 A 4,390
FIGFES: BRA AEEEAME 10% N 50,912 A 3,985
IS EEA: FER R (ERE) 10%IE T 56,718 1,820
BISEEDS: fRFI RN 10%IK T 56,813 1,915
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 56,391 1,493
BUSEET . R EOE AR (R RIR) 5% KT 54,722 A 175
S EES: MELE ARAETE R (R KMEIZ A B 55,190 292
BISEE: M RBFEDAL TIARRTT AU T 1 25% L 5- 54,747 A 150
JEIGFEL0: BFIAT YT v ay DA TIAR RTT 4V T 425% L5 54,735 A 162

FUSE1~3IZHOW T, EEVOEEMEFEDOEEFIILL FOLEBVTT, 72k, BULE4A~10
ITRE B EDOAEE#H L FT,

(EH)
HE AR

RIS UAZTU—-L—} 50bp L5 A 11,126
JBISE2: VA« 7Y—-L—h 50bp (K F 8,218
AL EES: R AR B EAMGAE 10% F A 1,020
BTSRRI 1B 0D S

(&)

R G B A A fiE H R

2015 AL b =110 SR 40 A fiF 983 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 1,176 193
IS E2: URAZ 7Y —L—h 50bp & T 755 A 227
B3 BR RENEME 10% T % 984 1
S EEA: FRER AR (W) 10% KT 1,044 61
IS EES : RAI RN 10% KT 1,100 116
IS EEG : PR HOR AR GETIRIR) 5% KT 1,007 24
T PR AE R (FEARIR) 5%IK T 982 0
IS EES: MG ARAVEE RIKKEICE T 989 5
JEISE: MR RBPEDA L TIARRTT VT 4 25% L5 980 A2
BUSEE10: &R ATy T var DA TITARRTT VT 425% L5 980 A2
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(2)E—TarT 4T A

(fEM)
EUERE S EEV YRR

2015 4£9 H KEEV 2,661 -
BUSFEL: YAY 7Y —-L—} 50bp & 2,640 A 21
IS E2: YAZ 77—+ —h 50bp & 2,663 2
S EES: BRI AEEME 10% F &% 2,649 A 12
US4 FREER (HEFFE) 10%E T 2,694 32
B ED: RN 10%IK T 2,644 A 17
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 2,671 9
BUSEET . R R EOE AR (R RIR) 5% KT 2,663 1
IS EES: MELE ARAETE R (R KHEIZ A B 2,670 8
EISE: A RBEDA L TIARRTT VT4 25% L5 2,526 A 134
JEISEEL0: BRI AT Y T var DAL TTAR RTT AT 425% L5F- 2,671 9

FISE1~3IZHOW T, EEVOEEMEFEDOEEFIILL FTOLEBVTT, 72k, BULE4~10
ITRE R EDOAEE#H L FT,

(EH)
HE A

JEISEL: VAT T7)—-L—} 50bp L5 A 998
JEIGE2: UAZ 77—+ —}k 50bp & F 755
BSEES: BRI AEEEAMAE 10% F# A2
B SR A AT AIE 0D s B

(&)

R G B A A fiE H R

2015 AR b =110 SR 40 A fiF 327 -
JEJSEL: YAZ 7Y —+L—h 50bp L5 325 A 2
JEISE2: YAZ 7 —L—}k 50bp K 328 1
B3 BR RENEME 10% T % 326 0
FSEEA: FRER AR (W) 10% KT 334 7
BSEES: RN 10%K T 327 0
JEIEEG: PR F R AR GETIRIR) 5%IK T 330 3
BISPET: PRI BB AR (FEARIR) 5% IR T 328 0
IS EES: BB ARAVEE RIKKEICE T 330 2
JEISE: MR ARBPEDA L TIARRTT VT 4 25% L5 327 0
BUSEE10: &R ATy T vay DAV TITARRTT VT 425% L5 327 0
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(3) TAL

(fEM)
EUERE S EEV YRR

2015 4£9 H KEEV 2,281 -
BUSFEL: YAY 7Y —-L—} 50bp & 2,214 A 66
IS E2: YAZ 77—+ —h 50bp & 2,352 71
S EES: BRI AEEME 10% F &% 2,275 A5
US4 FREER (HEFFE) 10%E T 2,330 49
B ED: RN 10%IK T 2,528 247
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 2,438 157
BUSEET . R R EOE AR (R RIR) 5% KT 2,280 Al
IS EES: MELE ARAETE R (R KHEIZ A B 2,283 2
EISE: A RBEDA L TIARRTT VT4 25% L5 2,281 0
JEISEEL0: BRI AT Y T var DAL TTAR RTT AT 425% L5F- 2,281 0

FUSE1~TIZHOWT, EEVOEEMEEDOEEBFIILL FOLEBVTT, 72k, BULE8~10
TR R EDOAEEIH L FT,

(EH)
HE A
JEISEL: VAT T7)—-L—} 50bp L5 A 11l
JEISFE2: URZ T —L—} 50bp X T 11
BUSEES: HRE AREhENE 10% T % A2
BUSEEA: FRER R (HEFFEY) 10% KT 0
IS EES . A RN 10% 1K T 0
UL EG : PRI AR BE TR IR) 5% 1K T 18
JISFET : RBRF SR AR R R) 5% 1K T Al
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(fEM)
AT A B A A fE YRR

2015 4 FE b - 158 2L R0l i 73 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 69 A3
JEIGE2: VA7 7Y —+1L—h 50bp K T 77 4
BRI BREC RENEME 10% N 73 0
BISEEA: FRER R ERFE) 10%K T 76 3
BISEES . KRN 10% (KT 96 23
JRISEG: PRI F SR AR GETRR) 5% T 81 7
BUSEET . R R EOE AR (R RIR) 5% KT 73 0
IS EES: MELE ARAETE R (R KHEIZ A B 73 0
EISE: A RBEDA L TIARRTT VT4 25% L5 73 0
IS EL10: BRIAT TV ar DA TITAR R TT 4T 425% L5 73 0
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(4)7FaTr547 %

(fEM)
EUERE S EEV H AR

2015 46 H KEEV 5,598 -
JEIGHEEL: VA7 7 —+L—h 50bp L& 5,612 13
JEIGE2: VA7 7Y —+1L—h 50bp K T 5,558 A 40
S EES: BRI AEEME 10% F &% 5,502 A 96
BISEEA: FRER R ERFE) 10%K T 5,764 165
BISES : fRFI N 10% KT 5,540 A 58
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 5,836 237
BUSEET . R R EOE AR (R RIR) 5% KT 5,565 A 33
IS EES: MELE ARAETE R (R KHEIZ A B 6,314 716
EISE: A RBEDA L TIARRTT VT4 25% L5 5,487 A 111
JEISEEL0: BRI AT Y T var DAL TTAR RTT AT 425% L5F- 5,592 A5
S BELL R 51 2.50bp k5 5,473 A 125
JEIGFE12: FI5] #:50bp (KT 5,732 133

JEINE1~3, 8~10 [ZoWT, EEVOEEMEFEDEBEIILL FTOLEBYTT, 70k, Fit
FEA~T 11, 12 1 3R EZOMEO AL EHLET,

(EH)

M IR
JEISEL: UAZ 7Y —-L—} 50bp L5 A 97
JEISFE2: URZ T —L—} 50bp & T 106
BUGEES: R REhEMNE 10% % 84
UGS : MBS ARAVEE RAKKEICE T 90
JEISE: A ARBEDA L TIARRTT )T 4 25% L5 26
JEIGEE 10: &R ATy T ar DA TIAR RTT4VT 4 25% L5 2
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B T AE O JES
(fEM)
EUERE S B A A fE YRR
2015 22 H 75 2015 426 A £ TOH A M fE 22 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 27 5
JEIGE2: VA7 7Y —+1L—h 50bp K T 16 A5
S EES: BRI AEEME 10% F &% 18 A 1
US4 FREER (HEFFE) 10%E T 24 1
BISEES . KRN 10% (KT 21 0
JRISEG: PRI F SR AR GETRR) 5% T 30 8
BUSEET . R R EOE AR (R RIR) 5% KT 21 0
BN ES: MR ARAVEE AR KA T 34 12
EISE: A RBEDA L TIARRTT VT4 25% L5 18 A 3
JEISEEL0: BRI AT Y T var DAL TTAR RTT AT 425% L5F- 23 0
S E 5] 3:50bp 5 18 A 3
JEIGFE12: FI5] #:50bp (KT 26 3

ORGP 11
My 7 X FIRICEBITHEI51 33 50bp _EH-LIH A D2

o2

i

b L CWVET,

ORLEE12
My ZHE T FIEIZBITHES 2R A 50bp K FLIZH A D4

2

1

bR LTWVET,
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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
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HEEA EEVOEHE FIE

FB—EM T N —78 2015 29 H REEVEZE H 35720 AW EH FIEF EICHGEAER
FIETHY, 2004 -5 A IZCFO7 4 —F7 AZIDilESIZEEVIFEAIFB LT 2005 4 10 A2l E

AU L BRI BT 28 MDD T A & o A HEHLL CTUVET,
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LET,
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ANMB Y EEORA BRI DIE EME PE~DIREZ) 21T > THRRLTWET,
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U7o BRI D AN R TV ET,

3—3 MEERHMFFOIDDEH]

TS EFIETIETZV 7 aF v - a AR TN E T, RRESFHIIESMEERF OO IZAlE
DEEBR TLEERERATHLENHVET, ZOMLEE RIT[RHEH IR ISR DR &,
VEERIARDEEERAEHE 77 a) L aANIED THET,

VBB ROKHEIZHOWT, EEVIRAITITES TED LN KREE ERIDZZEN RO TE
D, ZOBEENHT-SNDIEESFKIFEL T, FALONEET VA FEHATHIENRBOLILTWET,
F—AEMBLOE —7nr T 7 A TR, BEERMERFOTZO DB HOF HIZHZD, Y
e = VU R 400% I Y TOSRE L EEARLL TWET, £, TALIZZEMIB TS
ERTROGNTIKEITH Y T8N EEARELTOET,

ZAUCKVFI RSN B E RO SEIE, 2015 4E3 H RKFAT 12,570 B, 2015 429 H KKy
JT 12,906 BHERS>TWET (T —-H =T FRILNEH 42,837 {HH, 37,245 {HHTT,
MEERBIOT)— Y =TI, a7 0747y E HhET, B, LEERET)—
— T TADEFIIMEIEMEELRVET, ),

BB, &5 XF R« ") 2—JF H| (The European Insurance CFO Forum Market
Consistent Embedded Value Principles ©', LA FIMCEV/EH]]) Tix. HEERIT, ESTED
DIVKHELL LT Dy o NE e B AR A2 72 3 72 DI B2 K HELL LT 52 L3k bt T
F9. MmN —7 T A% RIFMES—ADY NV R—FHli OBy n EA2 B EX | W
FEERDOERD LBELERFL TV TFETT,

! Copyright © Stichting CFO Forum Foundation 2008
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EVERHTHZENROLNTOET,

FET 4T DRATINBAEC DI D R EEDO KB I B ATRRE B2 b E T, £D
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— 05 T4 F LR VAT DOHIZIE, NRAR S AT A A NRHRTE T TR OMfE 2 FEAf T
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B N—T T, S ET VIV IET 4TV VR D EBLEI T TVET,

4. FHEMMEOEEFIEGE— 4, F—7ar707 44, TAL)

2015 4F & FEIOF A ME I, 2015 454 7 1 H2D 2015 4F9 H 30 H £ TO AR ES
LEF R OMETHY , A RFMEL RO FETHELE T, REFRTRB I OIER A
LB, EREHIRREROLDOEHNTWET AL, FB—AEMBLOE —Trr T 7 EMm DR
e 9 HRM E AR O BEERZ T AT, EEEAE A A ORFERTREE LT
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Th LRl Fl— ORISR SGHEEI T TV 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 T — L= OZREF] (FTREINE L IT L) BB R &R OHis Fik
[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 FEBOYRTZ -7 — L —KNIHOWTIE, T B T 2BE S — o O #E ks
TR BEYER A I FIENFAE LW ZEND, 31 AF B LDV AT « 7Y — L —h (74T
—R L —MIZ2OWNT, HAMRAT YT L —hDA— LR h—T H MR TS L TOET, R
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,

— H A ([E 1) SRV (AT )
H 2015 4F3H 31 H | 20154594 30 H | 20154F3H 31 H | 2015 4F9H 30 H
14¢ 0.030% 0.010% 2.085% 2.132%
24 0.037% 0.015% 1.935% 2.094%
34E 0.057% 0.018% 2.119% 2.162%
A4E 0.093% 0.037% 2.214% 2.273%
54 0.131% 0.062% 2.320% 2.406%
104F 0.402% 0.352% 2.762% 2.944%
154F 0.817% 0.785% 2.998% 3.229%
204 1.198% 1.203% 3.110% 3.374%
254E 1.406% 1.431% 3.166% 3.401%
304F 1.450% 1.497% 3.160% 3.347%
354F 1.473% 1.545% 3.146% 3.296%
404E 1.502% 1.626% 3.136% 3.258%
A54F 1.526% 1.699% 3.128% 3.228%
504F 1.545% 1.757% 3.122% 3.204%
(F—%: %4 B L Bloomberg (i #1%) )
(2) ER BRI

BHAEMBIOE T T T EMIIEEVRE HICBWTEIMRTHEZE L \Ed, TAL
OEEVE I, BifRTHIIEH L TOEEA,
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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
XY 7L —hESNTEY, RTA—ZIA— IR —T LR O B DG DO &R AT v T ar
DAV TTARRTTAVTADBHEFF L TNET, A7 var SRFEO R Z F 35729 D
MR/ TFIETIE 5,000 > FVFZHEHALTOVET, 2NHDTFUAIIZT — XTIV /E

RE=boEEHLTWET,
TFIADOXFIVT L =g N ME LTSGR AT T ar DAL TIAR RTT 4T 4 (BFE)
T TOEEBYTT,
SRNAT gy
2015 4F3H 31 H 2015 4F9H 30 H
FTvary AUyT | AR PS _ 5 H A PS _ 5
M R E S 7 O & S VA Ot

54 54 47.0%  37.3%  84.6%  27.1% | 50.5%  35.0%  46.5%  25.2%
54 T4 43.3%  35.8%  82.3%  26.0% | 43.0%  33.3%  43.5%  24.6%
54 104 38.5%  34.6%  83.6%  25.0% | 37.4% 31.7%  41.1%  24.0%
T 54 38.7%  34.6%  83.5%  25.1% | 39.0%  31.7%  39.6%  23.7%
T T4 35.9%  33.7%  82.5%  24.2% | 35.0%  30.6%  38.3%  22.9%
T 104F 33.7%  32.8%  84.3%  23.4% | 32.0%  29.3%  37.6%  22.3%
104 54 32.8%  31.9%  95.0%  23.3% | 31.0%  28.4%  36.0% = 22.0%
104E T4 30.9%  31.3%  95.7%  22.6% | 29.0% = 27.6%  36.0%  21.4%
104 104E 29.8%  30.1% 101.0%  22.0% | 28.0%  26.7%  36.6%  20.9%

(5 —4# :Bloomberg)
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IERRIIRE A T 7 R B EDRTT AV T AIZOWTIE, T THREI SN TWAF 7 var

DAV T ITAR R TTAVT A DT —F DN TEX NI T — a2 ToTCnET, U4 DF
YTV =y a AMER LAV T ITAR R TT AT 4 () 1T FDERBY T,

AT var

- - FFay NITA4VT 4

T 2015 4£3J1 31 A 2015 491 30 H
ER:N H % 225 34 20.3% 20.4%

44 20.4% 19.8%

54 20.6% 19.6%
KRov S&P 500 RE:S 19.6% 20.4%

44 21.0% 21.2%

54 22.2% 22.2%
a—n Euro 34 21.1% 20.7%

Stoxx50 44 21.5% 20.5%
54F 21.7% 20.5%
(5 —4: Markit (i%4%))
wmEA 7 ar
FTar RNIZT4VT 4
HE
H ] 2015 4£3H 31 H 2015 4F9H 30 H

KRov 104E 14.2% 13.0%
a—n 104F 14.7% 15.0%
SRV 54 14.0% 16.9%

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,

7B, EREOIEA, REEPE O MR TR T

(5 —# :Bloomberg)

HE 2B TE HAREIT, =v— VU TR

K NEREFEEL THOOLNTWET, RIT4UT A2 OWTIE, AEhELRFRICE HL T
b\i‘a—o
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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
—APFLELER Ay EDT-0 BT 10 EEOTSRT — 2Bt B L EEEHLEL-, T8
7RAE R OFEBARBUILL F O L0 TT,

| AN | Em | A | BB M Mt [Bare R_Ej;;
4 ) & H) & H) L—hk | L=k |ToIR | ToIR |TVIA 5T
JHARM |/kFKVv /22— |/XFV |/2—8a |/HARH | /KL | /2—8 o
REIT $5%k
B AF]
1.00 0.43 0.43 0.29 0.17 0.34 0.20 0.24 0.13
/B AH
o A
* \B;,q?ﬂ 0.43 1.00 0.66 0.51 0.34 0.39 0.31 0.29 0.23
/AR
o A
f/ffjj 0.43 0.66 1.00 0.37 0.54 0.42 0.44 0.44 0.30
B —]
sy 0.29 0.51 0.37 1.00 0.61 0.61 0.27 0.30 0.32
AR —
Zéj/j%m% 0.17 0.34 0.54 0.61 1.00 0.66 0.58 0.48 0.41
R
AoF s A | 0.34 0.39 0.42 0.61 0.66 1.00 0.70 0.70 0.66
/BAH
B
AL ForA | 0.20 0.31 0.44 0.27 0.58 0.70 1.00 0.84 0.57
/AR
B
LTI A | 0.24 0.29 0.44 0.30 0.48 0.70 0.84 1.00 0.47
/a—n
REIT
AT I A
sscaprer | 013 0.23 0.30 0.32 0.41 0.66 0.57 0.47 1.00
iR

43

(F—% [ #4 B L Bloomberg)




(3) AR INZS B o0& PE D BRIV 3% R
FH—AEMBIOE T T T EMIZOWT, [3. 2015 3 H RKEEV/OLO LB ER | D
WIS (TS ENTE) OFEICHW S EEOIFINIERIZLL FTOEEBY T,

AR A 2R
A 0.03%
e 7E R E 0.95%
[E N 4.57%
CANESEEeis 3.54%
T DOME pE 4.42%

RIS GBI AR 57) ORI WA IIFFI S SR IX, 2015 -3 H RICBITHEPE H=IC E
FLOMFFIAS BEFULHAZLIZIVRE N L TWET, F—AmICBITHEE L RE [E %O FFIL
R, 1.80% TT, o, H—T7 0 T4 7 A O ERARE Sh 12DV T & PE O etk 2 j1]
WM D7D RIER EL TVET,

TALIZOWTIE, B2 FIA A TWER A,

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

2014 429 A K 2015 4E3 A K 2015 4F9 A K
ZERL 95.19 M 92.06 M 84.06 [
2014 4F 12 AR 2015 46 A K
AR F LR 0.0056 4 0.0056 [

2. FERRUERIR

TRREF, FEE | RRE -G, MAORES, BIeEOT vy avm—L, ZRIHEEETD
WO RBRFEEERNC, BT E TORBRIEL KOS RO EF LB R Lo~ —A
(RAR 22T A AARi$E) TTRILTOET,

OF ¥R R

- B MmN T O RERFEFICEOSIRELEL, B B AT L —TICBT
HIREREEDOFRERREHIBLEND, SV —F L TCOREREEZIZ DL Y7 2L —% T
LTCWET,

s B AEMBROE TR T T AMOREREROFRIL, Fk, RERICHAELLRNEEZ
LD — R B A OPEELAT o TOET, 2B — A ORTHRICIT, BRI SOE I 1
IR B A 0% BT L TR, £OEFITAEM (2014 FEN—R)TY, o, H
— 7O AT EGORHETIE ITE RO —F72 EASFERLTEY, 20 48%6E M
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(2015 4L I —2) 2 AL TOET,

s BoTur T T EMITFAEZBL R AR OFEELERITHE ., FHEBRDROLGEN RIAE
NFET, 20D, FEEFIRICOVTIE T ORERKVIAT LB, IR E G m AL L
ICRESNIFROF R BLOEFEE THIICESE, —CHIM (5% 3.5 EM)ICb-vE
FEBEROERTEZRIADLZEELTNET D, A EIOEEVEHE EOUGERIT0%ELELE,

B AMBLIOE T T T AEMORTHE TIXTHEBLUH] O SCE IV R O B BLEE B
(2017 #E3 A £TIE8%., 2017 A4 H LIFRIL 10%) 2L T ET,

koA TVRIT, B AmEE Ty T4 T AEMICONWTIE R, TALIZOWTIE
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. (EBIEMEE
(1) Fli& pE DE A F

MG PEDER A FHE, LT O3 A DO SN TNVET,
OIEERFT EOMEE (a7 7747 (2O A E)

EIEMEEOFFROKSIX, AMRRESEOIEESFH EOMEETT, Zhix, 7vn7rr7
AT RO A AR BR - ZE 27 (Protective Life Insurance Company) ® 2015 456 H 30 A Km0
EEMBHRPOEEEINET (3,319 H KRLV),

QA A PR IR F DO ME pE

FHAEMRRFZEICOWTL, KESFHEEOME EOHEZZD TWVET,
QF kAL OMIE FE IR 3 D%

FR A (a7 7747 ) OKE S SME PEL I3 0 B A& ERTE PEI
L TIToTCWVET,

(2) B fE O

AEDIH AEEMEEICINRE THZE08E Y 2B X ONLHDIZHOWTIE, Bl IR L
ECTMELET, TuT 77 O 2 B EfE 412 FE 24 45 Asset Valuation Reserve (AVR)
I CKEOEESH FITAEOEICE ESsdb0 T2, EEVEFRIZE W UIE IEME EIC
IELTONET,

(3) MR AR 428 PE S I TAR DI

BEESF EOEMERRFICE ESIN QO DIRIERL 4 FE OYERR ., IEE SR O kTS
VIR EEN TR ERREL TUT — EDOMENRH L ERBDOLNDIL DD MEE OFHELEIT-
TWET,

2. PRAZRKE
(1) BT FE (MHEANTIE)

ISR DR A LA 1L AT EEAD 3. (A RFME O F 1 GE— . 5
—7nar 747, TAL) NZREO FIELFEHEO FIETEHELTCWET, a7 777+ T,
VB AROKHEIRBCHLANZISIT DR 400% & ER T DK HEEL TOVET,

(2) BRF@FELS (b T H T FE)

ERF R B EUNORA ZFMAEL, R AR B E AT AR LG W THRHLTY
F9 AT T ar MRFEORERMEEIC OV TR, BRFE S F RSN TIRREN NSO TR R E
BRELTOET,

FERFZEHAM L, RE RN REb T IEERF ORISR 2 WY 2RU A7 85 R
FoTERGINTHRHLTOET, & 2EE RIS I, 5T B R R o083 B 52 3 JOVREAM A e &
FERABESNDE R ERICE SO THHAEL TV ET,

BARAAMNT, HEEAROFUIN L THIGIREB G2 | & o 2 EER% o AR RO
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ENLECLFEZETT,
TaT T AT T, WEEAROFEEZRBCHHNICEBITAHHE 400% % EK T HKHELL TV
‘i‘ﬁ—o

3. HEKMME

TaTITAT DL EHACIT 2015 4F2 1A T T LELEZ, 7 uT 7747450 2015
FEJE FEH OB FAMMIL, 2015 A£2 A 1H S 2015 46 A 30 H X TO54 A MICHES L85
Tt BT PR FAME L RO FIECREAE L TOET, BEFAHRIL 2015 F£2H 1H D
2015 4£6 H 30 HETO5, A MOFEEIHE, FERFRITRITENERREROLDOZ N TWET,
7% FFSROAME I TSR AT I RSB AME THY, 2015 4 EHOEFICONTH EiD
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