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B EIIOMEROME (b 77T FiE) 42 9 A 32
RS FEDNORNRBEBUT (N7 50 Fik) ¢ 4,752 4,793 41
FREESEEDUNOTRN~—V v (T E 7 FiE) 0.89% 0.20% | A 0.69 HAfh
PR FEOFRIME (M A& B FIE) A3 3 6
RS FEORRREBUR (T ATk 2 691 480 A 210
BEESEEDHRN~ - (TR AR FE) A 0.47% 0.69% 1.16 Ak

(ED) FROIAGRBE (R ERFHN—R) & B MR O FH RIS =H

|51 THRGINTVETS,

(1E2) FERDOWARBE QEERFIN—2) &2 FRAOMEOF F IR - 7Y — - L= TED G T

i‘g_o

(BE) KRR —2

(BT KRV)
2016 4 12 A R|[2017 4F 12 AR HE
EEV 5,063 5,828 765
& B PE 3,618 3,912 294
i PE O A F 3,705 3,772 66
B T D N ER R R 236 328 91
IR 48 P S | AR D A 324 A 188 136
A ZR Al A 1,444 1,916 471
IR R A 25 BT 2,507 3,085 578
A7 ar LARGED K [l AE A 183 A 253 A 70
EERMEFFOT=DDE H A 3868 A 904 A 35
N UARREY AR D B A 10 A1l 0
2016 =1 A5 | 2017 1 H D o,
20164E 12 HFET | 2017412 HET
B A AT A 33 11 A 22
R 2 BT 90 81 A9
F T LARGED RF A B A7 A5 2
VG A HERF DT80 D A 48 A 64 A 15
Y UARRBIAZIR D E 0 0 0

18




(5) TAL

(&)
2017 4E3 A K | 2018 4E3H &K HE
EEV 2,689 2,820 131
EIEME P 1,284 1,329 44
WG EDEA 1,966 1,960 A 6
ETE [ 1 T P S L AR D A A ) A 682 A 630 51
(EE S OE TN A 1,404 1,491 86
i S S Al 5 SR AR 2 A 1,606 1,689 83
I 7 a LARGED IRE H R A6 0 6
WEEARMERF DT DE A 130 A 140 A 9
YU ARRRIAZIRDE A 64 A 58 5
2016 4 & 2017 4R HE R
B A A A 169 186 16
it 5% 4 55 filf 5 SR A1) Ak BTG 193 209 15
A7 ar LORGED IR E M E 0 0 0
WG ARHERF DT DE A 16 A 16 0
Y UARREIAZ RS E A7 A 6 0
(1E) TALICEF ESHUCTOB I E & & PE (DA B L OMRA LRI L) %o > & i E2IT5H0 T,
B RN~ =V NI FoLBY T,
(&)
2016 4FJE 2017 4FJE HE
B A fiE 169 186 16
IS PR B et BTG ) 1,666 2,318 652
B ~— 10.20% 8.04% |A 2.15 HAb

(E) PR DIXACRBEZ | H R B OFH FIC AW A7 - 7Y — - L= TE SN TVE T,

19




(B HZERL)

2017 4E3H K | 2018 4E3 H K HE
EEV 3,132 3,453 321
& EME pE 1,496 1,627 131
WG PEDOEA B 2,291 2,400 108
M [ 18 PE S IR DR A 794 A 772 22
A Rl i 1,636 1,826 189
e FE M S Al 57 S 1 25 B A 1,871 2,068 197
7 ar LORGED IR E M E A7 0 7
VG ARHERF DT DE A 152 A 171 A 19
Y UARREVAZI RS E A 74 A 71 3

2016 4 & 2017 4R HE R
B A A A 197 228 30
e 2 5 A 5 S 1) 2k LA 225 255 30
F 7 a LARGED IR H R 0 0 0
B ARMERF DT DE A 19 A 19 0
YU ARRRIAZIRDE A 3 A7 0

20




(6) B — A< A

(&)
2016 4F 12 H 7| 2017 4E 12 H R HE
TEV 334 613 278
& TE Al P 147 289 142
(EE S OE TN A 187 323 136
55 S ) 25 B A 222 373 150
BRI AN A 35 A 50 A 14
2017 #1 A6
2017TH# 12 AT
B SR A fiE 51
A2 BTG 69
BARIAN A 17
B, RN~ ToEBY T,
(&)
2017 #1 A6
20174E 12 AT
LA fiE 51
IS PR B et BUATG ) 677
K ~—T 7.68%

() FROALR B 2 | B AR OF FIT WIS R TEVEINTWET,

21




(BE) X F LR R_R—2
(HESRFLRY)

2016 4F 12 H 7| 2017 4E 12 H R HE
TEV 6,560 12,262 5,702
& TE Al P 2,891 5,790 2,898
(EE S OE TN A 3,668 6,472 2,803
55 S ) 25 B A 4,369 7,476 3,106
BRI AN A 700 A 1,003 A 302
2017 #1 A0S
2017TH# 12 HET
B A A 1,039
PR 2% BTG 1,382
BRI A 343

22




3. 2017 #E3H REEV/HOZE BB A

3—1 Z)WV—7EEVOZEEIEK

(fEH)
KR PIE S S
(covered D 7T—7
& IEFE AR business) | fi&EFELEIZ EEV
i DEEV TR

2017 4£3 H KEEV 60,735 A 3,834 56,901 A 1,946 54,954

(1)2017 -3 A REEV D%« A 619 A 122 A 742 A 307 A 1,050

IH K i XY 4 SN 0 0 0 A 507 A 507

2% B ORI 0 0 0 A 229 A 229

OB T DD ORE F B Y 4 S EA A 479 0 A 479 479 0

IHLE G RO T 49 0 49 A 49 0

OB R T LS FR A A 190 A 122 A 313 0 A 313

2017 4E3 H KEEV GG%1%) 60,115 A 3,957 56,158 A 2254 53,904

(2) 2017 4 B39 SR i 0 1,902 1,902 0 1,902

(3) i ax (T HE & Fi5) 154 3,066 3,221 0 3,221

IBYRT e 7Y — L —15 A 143 342 199 0 199

Y=Y ERIN Ve 297 2,724 3,022 0 3,022

(4) MR R (b7 H D k) 116 227 344 0 344

(5) trA HAMIE DB DS A 957 957 0 0 0

9% 2017 43 H KEEA LK 1,217 A 1,217 0 0 0

2% 2017 K A 2,175 2,175 0 0 0

(6) Bt Sf GEREF AiTR) & ERE D2 A 63 A 188 A 252 0 A 252

(7) AR SR GERRE Rl ER) DZE 5 1 A 462 A 461 0 A 461

(8) ARG (R AliTE) L EE DR 7,736 A 6,231 1,505 0 1,505

(%ﬁ%%%u\%&:m%?%ﬁ 0 0 0 148 L8
EUPSHNON -0/ [N SoF: </

(10) Z Dt D ELKNTEE-S< 75 5 A 25 653 628 0 628

(11)2018 4E3 H KREEV D% 160 0 160 A 160 0

IHEE T RO T 160 0 160 A 160 0

2018 4F3 H KEEV 67,239 A 4,030 63,208 A 2,266 60,941

() H—AEM XN AOTEVOEBHFAIZ OV T, 2016 4 12 H K0S 2017 4 12 H KO Y HUETFADI L%
BT IR OMIE, B8 DR BLBR - A EEEE AR SN (RFRIR) LEBOERICED

TWET,

23




(1)2017 =3 H KEEV D i #&

@

@

2017 43 H REEVOFH#IX, L FOSIEH OEEF T,

2017 FFEIZRB W TE AR — T 0 7 AIL507T &M O ERL Y 4% > TRV, &5
FELSOME FEEARDMIENED WA LET,

2017 AR FEIZRB W TE —AMmA— LT 7 AL 229 M O B SR REZREL TRY, x5 F
KL OME PEE ARDIE N Z D WA LET,

2017 FEEICB W TAEMRMREELIT) T 2IEE — MR — LT 7 A2 479 M O
FR Y BE > TWET R, TV —TNORE| ThHHI=H, 7V —TEEV~DEEIIHY
FHA,

2017 FEEICHBWCE — MR — VT A TR A 77— AMEMIZ A B O E &7 > T
WETN, I V=T WO THDHH, V7 V—TEEV~DEZEIHVET A,

TuT7 747 TALOEEVEIOH —AM_hF AOTEVEMHBREL TWDHIENE, A%
EENZLDHBEZIT>TCNVET,

(2) 2017 5B B2 H M E

D

L

HEHIAAE L. 2017 4F P8 \C B 380 A JE AR LT Z LI LA A S I B A EEFE L=
THY, RIS IR E A PERLI-ZOSFEE L CWET, 2B, a7 7747 O
KA L2V K E OB S DB A KM LTV ET,

(3) Wit 4 (A TE)

B, B—Tur a7 e, 3477 —ANMEM. TAL, 7077747 OEKEFE L FE

(EHFECFEOLBEARLET) ORI 2 AEH B ICE O TOWET, IS (TSRS

i}

FE) L. LT o2 A o4& 2T,

O VAZ+TY—L—Fy

PRA ZAME O B IZH 7o T, FERO MR EZ YA - 7Y — L —RTHEIDF [ T
FTOT, K ORMEEHIZHI G| O BN RSN ET, 723, ZHUTT, A7 Tar SRGE
OFERMEE, HEEARMERFOTZO DB HBL NN U REVAZIRLIEH OIS 2017 F &
ORI S R ET AEEME PENDIL, IS T D& PENDY RS « 7Y — L — R3S 5
DI MM FEAELET

Fio, H—Tar T T A T BN TSR BRICER D BRARIREEY A2 ORI A H )&
LT, ZTINRT TG ZF AL COET A AR H 1T, R ORIBICIY Y EG 1 hO R S
OB E G HET,

LR IELVE ATy

EEVOFEIZHT-> T, RO MR IEEL CUAZ - 7Y — L — W ET 23, ERED
BTV ARZ 7Y — L — b E il T HRIE IR L E9, 2017 OIS ZF R T 5
72O L7 AR IR ROV T, BB L O CE TS RIS,

k. AREBIL BTar T 7 A OB EEE N SR BRITARD B ARIRFEY A Y DK

24



ZHWETDTINT A TGN DE VA -7 — L — a4 2R [E DI L0 M 3% 1G] )
DHIfF SN E G HET, o, TuT /747 ORBFESFEIMRLI P HNETD
TUNTAT S| PO ENoHEEE A ET,

(4) MFEI R (b 7 H D Fik)

TaTITAT OEFEELEFELIIN (T — =T ITAB L OB FEELEFEUN O TEE AR
Zete) DHIFFN AR Z R BIZE D TOET,

TRA ZAMMEDOF R IZH 7o T, FEROMFFIEE 2V A7 FI SR THEIDG N TWEFT DT,
RFE DRI E LB ITHI S| DB RSIET, B, ZIUTIX, BEARIRNDIG | 2017 FES5
DffE S HETAEEME FENDIX, XIGT D& FENSHIFFSIDIE A F [F10I12H SR LA
RAELET,

(6) PR AT A E LD E

2017 AFEFEICEBIDPHIFFSN TR GEERE EOPERILR) 23, A R EHIE E
WEPEICBE SET, ZHUCIE, 2017 423 A KORA RN HIFRESID 2017 FFEOF|R L,
2017 P IZERFLT-F D0 | BAVERFIRDE AE )iz 2017 AFEOBRENE ENE
T, TSR B RMEDSE EME E~DIREZZ THY . EEVOEFEITITEELEE A,

(6) AT (FERR I RITR) RO AR
2017 43 H ROMEA K MAE D FH B I AW B SAE GERFERITE) &, 2017 FFE O EiEL
DFEFETT,

(7) HiT 2R P G AT O T
R G R FFATHR) 2 TR LI 2 HIC 00, 2017 4B AR O AV (I d 52 LI KB R
<.

(8) AT (RRFF RiHR) LIAE D 22

TG RNRA L T TARRIT AT AFEORFE IR, 2017 F£3H REEVOFHEIZHW
DERIRAHZ LTI DR TE, YT, 2017 FEEDOEBB IO 2017 FELLIKED RIEELYD
BREEGERET, B AREBIX, 7077747 OEG| REL T LI EE (FI5 RO EIZE
J2EAREREABOMEOELIZILLDEET) 28 ET,

(9) & S F 2 LIS O F ZETH B 46 JONRE I A2 B (S AE S HE Rk

AP, B R — T o T ADF- 24t Bl CEA R RS (21T T 24tz bk
) DB BLOE — A — LT 4 T ADRAETHEE - ABOE A BEREOLE T 25
%Lij—o

(10) T DML ERZ IS H

LR B UAMIEEVEE IS~ HKICIARETT, 2B, ZOHEBIIET VOEE
DL E B ET,
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F72, 2017 FEIZRWTL, KEOBHIA L IESN/ZZEI BB TEEV2S 501 M
LEL7z, HL, B3I B R S - Bl il SOE OS2 8 IATH BT & £ EE A,

(11)2018 43 H KEEV D%«

2017 FEFIZBWTE — MR — LT 4 Z AT — XM A E Z T CWOET R, 7
IL—TNOREB| ThHbHI-, 7 IV—TEEV~DEEIIHVER A,

26



3—2 KABIOEEVOZE ) 3K

(1) 5 —m
(fEH)
e EEES Y
EIEME PE i EEV
2017 4£3 H KEEV 53,519 A 9,242 44,276
2017 4£3 H KEEV D Fi#& A 299 0 A 299
5k i 2 4 g () A 299 0 A 299
2017 423 H KEEV (F#1%) 53,219 A 9,242 43,976
2017 4R FEHT SRR B 0 1,490 1,490
RIS (AR FIE) 317 2,368 2,686
IBYART « TY— L —]}53 A 97 178 81
BRI AR 5y 414 2,190 2,604
RS (hy 7 XD FiE) 0 0 0
A KA NS DR E A 2,085 2,085 0
95 2017 4E3 H RIEA K A 184 184 0
2B 2017 FFJEFH K A 1,901 1,901 0
AT SR F GERR I AlTTR) & EAT D 22 5 A 29 A 102 A 132
ATER S GERR B RTIR) DA E 0 A 283 A 283
AT SR F (R HiTdR) & EBAR D 22 5 7,360 A 6,179 1,180
Z OO BRI ISR 0 A 47 A 47
2018 4E3 H KEEV 58,781 A 9910 48,870

27

() 2017 FFEEIZIBNT 299 (M DORR R Y @4 > TR EEME ER LD LET,




(2)E—TarT 4T A

(fEM)
EEES S EEV
il i

2017 4£3 H KEEV 1,971 3,537
2017 423 H KEEV DO FH 4 0 0
2017 4E3 H KEEV (4% 1%) 1,971 3,537
2017 4 EEHT SR K Al A 131 131
RIS (TR A R FE) 475 366

IBYRT e T —e L —R 7 80 22

BRI AR 5y 394 343
RN (b 7 H T FIE) 0
TRA ZRKAME DD B E A 432

95 2017 4E3 H RIEA K A 553

2B 2017 FFJEFHRK 121 0
ATHR SR GERR T RITE) & EAE D 2R A 241 A 18
AT S F GERR U HlTE) DA 3 32 32
AT SR F (R HiTdR) & EAR D 2 5 A 356 A 29
Z DM O BRI SR 0 0
2018 43 A KEEV 1,579 4,019




(3) A7 7 —ANE Ay

(EMD)
. EEES S
IEHE PE i EEV
2017 4£3 H KEEV 219 161 380
2017 4F3 H KEEV D% 49 0 49
5 S g ) 49 0 49
2017 423 H KEEV (F#1%) 269 161 430
2017 4 BT KA A 0 30 30
RIS (T A R FE) 0 2 2
IBYRT +TY— L —R} 0 2 2
WAy RN E Sy 0 0 0
RS (hy 7T H D FiE) 0 0 0
A ZRKAME DO B E A 93 93 0
2% 2017 3 H KIRA K A 17 17 0
26 2017 FFEEHEK A 75 75 0
AT SR F GERR I AlTR) & EAT D 22 5 11 0 12
AT S F GERR I AlTE) DA 3 0 26 26
ATHR SR (RRIE Al TR & 2R D 22 1 4 5
Z DM O BRI ST 0 0 0
2018 423 H KEEV 187 319 507

IEHVEE A,

(1) 2017 FEEEICR A 77— ANMEMIT. B —EMR— LT A 7 ALV BINMEEEZZ T TOET, 223, 20 H
BIXT N —TNOEB| THHI-D, J/V—TEEV~D




4)7arr547

(fEH)
. EEES S
& EAE PE . EEV
2016 4F 12 J] REEV 4,214 1,683 5,898
2016 4= 12 H KEEVO i3k A 288 A 50 A 339
Sk L2 4 S (D A 162 0 A 162
OB B A O A 126 A 50 A 176
2016 4% 12 H REEV (% 1%) 3,926 1,632 5,558
2017 1 A 75 2017 4 12 A £ TOHRKME 2 0 12 12
RIS (AR FIE) A 61 190 129
IBYRT «TJ— L —R3 4 51 55
BRI AR 5y A 65 138 73
RS (hy 7 XD FiE) 116 227 344
A KA NS DR E 662 A 662 0
25 2016 4 12 A KIERA K 752 A 752 0
55 2017 E1H 235 2017 46 12 A £ TOHRHY A 39 89 0
AT SR F GERR I AlTTR) & EAT D 22 5 A 271 87 A 184
ATER S GERR B RTIR) DA E 0 A 209 A 209
AT SR F (R HiTdR) & EBAR D 22 5 74 153 227
Z DD BRI H S FE R D) A 25 733 707
2017 4£ 12 J REEV 4,421 2,165 6,586

(1)

(1:2)
(3)

2017 4E1H1H 2D 2017 4E 12 A 31 HETOMMIZBWTE —EfmA—LT 17 A% 5 162 5 M
DO ERL Y &% X Fho TBY AEEMEENED 5 LET,

BTERRIAEE 3K E OB S E OB BB TV ET,

2017 FEFEICRUT DM IE DR EAE 501 (EE NS ENET,

30



(5) TAL

(fEH)
. EEES S
& EAE PE . EEV
2017 4£3 H KEEV 1,284 1,404 2,689
2017 4F3 H KEEV D% A 36 A 68 A 154
5k i 2 4 g () A 24 0 A 24
OB B A O A 61 A 68 A 129
2017 423 H KEEV (F#1%) 1,198 1,336 2,534
2017 4R FEHT SRR B 0 186 186
RIS (AR FIE) 8 28 37
IBYRT «TY— L —R5y 8 28 37
Hb IR 5y 0 0 0
RS (hy 7 XD FiE) 0 0 0
A KA NS DR E 126 A 126 0
26 2017 3 A RIRAFEK 113 A 113 0
2B 2017 FFJEFH K 12 A 12 0
AT SR F GERR I AlTTR) & EAT D 22 5 2 67 69
ATER S GERR B RTIR) DA E 1 A 28 A 26
ATER SR (R AlTHR) L ERH D 7225 A 38 59 50
Z OO BRI ISR 0 A 31 A 31
2018 423 H KEEV 1,329 1,491 2,820

(1) 2017 AEEICBWTE —EMR—IL T4 T ABIOE — LM 45 24 (EH O TR Y &% K-> T
B NEEMBENEDSHALET,
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4., BISE (B T4 T 1)

Z

rC

4—1 JNV—T7EEVDORELE

AR SR 2L E LIZ S8 OEEVO RIS T T O L) T EHZ LHL TV ET) &

|

T

IR, —EIZ1IODRIRDO B EELSELIELLTEY, FFIZ2ODORRZZL S5 E
DEISEIT, ZNENDREISE DB EFHEITRBR NI T EELEEZN,

RE. WTINOSEICBW T, RSO EATEY ORI T AT FUALFRBEEL T
FT (FEARTVAONFICONTUE, (B (R CETELIIZENY) ,

(fBEHM)
xR E xR
(covered 4N T—=7
‘ (AT , o
fEIEME pE - business) M PESE T EEV
- DOEEV RAFH%F
2018 4E3 A KV L—TFEEV 67,239 A 4,030 63,208 A 2,266 60,941
JEISEL
A 13,981 | + 18,224 + 4,242 + 53 + 4,296
YA+ 7)—+L—) 50bp E5-
RIS E2
e + 15,209 | A 20,760 | A 5,551 A 54 | A 5605
YR+ 7Y—+L—h 50bp & F
&S ES
\ » A 4,563 A 190 A 4,754 A 154 A 4,909
MR RENPEMAE 10% Fi%
RIS 0 + 92,445 + 2,445 0 + 92,445
FEEH R (HEFFE) 10% KT ’ ’ ’
JEISES
SRR 0 + 1,849 + 1,849 0 + 1,849
A TN 10% KT
RIGEES: + 26 + 1,982 + 2,008 0 + 2,008
PRIR S SO AR LT RIR) 5% T ’ ’ ’
ISR A 3 A 261 A 264 0 A 264
PRI AR (A RR) 5%IE T
RIS + 921 + 821 + 843 0 + 843
VB R E IR KEICE T
&S
e o + 28 A 344 A 316 0 A 316
WX RBEDATTARRTT )T 4 25% L5
JRISEE 10
v 0 A 105 A 105 0 A 105

BRIAT T2y DA TIARRTTAV T4 5% L5/

(FE) B MmN T LAOTEVORSEIL, 7V —7EEVORBIGEIZED TOERA,

32




B T AE O JES
(fEM)
B A fE
2017 A7 BE T SR B 1,902
JIGEL: YAZ 7Y —+1—h 50bp k5 + 138
JEIGE2: VA7 7Y —+1—h 50bp K T A 176
BN ES: BREC RENEMIE 10% N Al
LA FRER R HERFE) 10%K T + 159
B ED: RN 10% IR T + 197
JRISEG: PRI F SR AR GETRR) 5% T + 96
BN EET PRI FOR AR R (R RR) 5% KT A3
BISES: MEE AR E R E + 72
JEISE: A ARBEDA L TIARRTT VT4 25% L5 A 4
JEISEEL0: BRI ATy T var DAL TTAR <RI T AT 425% L5F- Al

(1E) & — ST LA B R KM D RIS L 1%, 70— 7 FEAMRE OIS & T EE A,

ORGEL
YAG T — L —~ (75T —RL—hM) N 50bp LHLIEGEBEDORELZFL TWET,

f%ﬁ?“é%%‘%%%ﬁﬁ(ﬁ@{ﬂﬂﬁﬁﬂﬁ&:i@ﬂ%E%@%Eﬁ%k@‘ékHH?F 20 o038 N 2
PEALT DI LTIV RA KM ZLLET,

50bp EF-EFD HAM SR OB T, KRR E RS FUANSEZ FTITHSL T
WET URISEE 2B [RIER) .

by 7 E Y FIEIC LD RA BB DWW TE, EREE A RIED EEI G RITEHIZV R T
— L= DOKRIED 22T BT G PEE I REN L5 53 FEF S 50bp ZB) L7256 DIk
JEEE 2 O TWET (RIS 2B [FIAR) .

ORI EE2
YR+ 7Y=L —h (74T —R:L—}) 2% 50bp & FLIZH A DR EEZRLTCNET, 7o, VA
77— L —F e FSELERITIT FRAREL TOERTA,

OGS
B I OREFEDAE D 10% FHE LG E DR ELFR L TCONET,

O EA4
BHIHEFFICR D T B RN 10% KT (R—RL7p D FEEH LK X0.9) Lz WEEFR LT
l/ \\i—d—o

h

s B

FIRIN LN 10% AR T (NR—RERDIHI RN X 0.9) LI GO EEZR L TWET,

OJK

Erg
ol

33



ORLFE6
FEC PR (’“’“*/\%ﬁ:a T DN ARBRF MR ERINS WL T (R—R 72 DIRRRE 5
AR X0.95) L2 A DB LR L TOWVET,

ORSHET
E/\{%I@ IOWT, PRERFEIEAERDEWIE T (R—ALR DRSS A5 X 0.95) LT2Y;
DEBERLTOET,

ORGES
MG RE AR (FE—AMm, F—7arT747 A kiozﬁ77~xwﬁ) KE (FaTy
T4 ) BIOZEM (TAL) DIETC ALK EICE T LIGAE O BEEL CWET,

2B, BROI N —ew— D BN IS \’C&i\ 1% FERO AT LA 1 A O A HE(R
IMIERIR R 2Bl T 5 @82 — EDOHEHN TS =V UINCFHOLILERS>TVET, ZO720,
VEEARMERF OO OB I, ATEETDEAKEIZ LB LI A B &13 720 F8 A (EE KK
EOGEREHEFFT D10 D0E T ErL2GES),

ORI EE9
1%ﬁ%ivﬂ@%i®4yiﬁﬂ*f??4%ﬁm§2%@tﬁ0§w13&64y7?ﬂ*ﬁ3%4
VT4 X 1.25) LT- B DO EE R L TOET,

OREIHFELO

Aﬂ17y7&9ym4777ﬂ“f??%%ﬁMHE%L54N~X&ﬁé4yfiﬂ“ﬁ??%U
F4X1.25) L= AR TNET,
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4—2 ZABIOEEVOREG FE

(1) 5 —m
(EH)
e ECESS
& EAE PE i EEV
2018 #£3 H KEEV 58,781 A 9910 48,870
BUSEL: YAY 7Y —-L—h 50bp k& A 12,491 + 16,926 + 4,435
JEIGE2: VA7 7Y —+1—h 50bp K T + 13,653 A 19,359 A 5,705
S EES: BRI AEEME 10% F &% A 4621 + 25 A 4,59
LA FRER R HERFE) 10%K T 0 + 2,148 + 2,148
BISEES : KRN 10% (KT 0 + 1,572 + 1,572
BUSIEG: PRI AR GETRR) 5% KT 0 + 1,484 + 1,484
BISFET . PRI AR (A IRIR) 5% KT 0 A 221 A 221
IS8 : MEERAVEERIKKEICE R 0 + 146 + 146
BISE: Ml RBEDALTIARRTT )T 4 25% L5 0 A 177 A 177
TR FE10: BRIRT YT ay DA TIAR RTTAVT 425% L5 0 A 106 A 106
T SR KA ATE 0D S B
(&)
B A fE

2017 4 FE R SR 1,490
B EL: YAZ+7)—+L—h 50bp L5 + 136
JEIGE2: VA7« 7 —+L—h 50bp f& A 169
S EES: BRI AENEAME 10% T + 1
S EEA: TR R (W) 10% 1K T + 130
NS MEFIRZIE 10%IK T + 145
JRIGFEG: RIS M A GE T ERIR) 5% KT + 36
BUSEET . AR B AR (R RIR) 5% IR T A3
LS MR AR VEE AR E + 4
JISEE9: M RBEDALTIAR - RTT VT4 25% 13- A2
JEIGSEL10: BRIAT YT ay DAV TITAR RTT 4V T 425% L5 0

35




(2)E—TarT 4T A

(fEM)
e ECESS
& EAE PE . EEV
2018 4£3 H KEEV 2,439 1,579 4,019
OGN EL: YAZ 7Y —+L—} 50bp L5 A 1,354 + 1,325 A 29
JEIGE2: YAZ « 7 —+L—h 50bp & + 1,406 A 1,367 + 39
JISFES: BRA AE)EEAME 10% N A 55 A 3 A 63
N EEA: R R (MR ) 10% KT 0 + 44 + 44
BSEES: IR 10%IK T 0 A 25 A 24
BUSFEG : PRIRFHORS AR GETIRER) 5% KT 0 + 16 + 16
IS FET . AR BOR AR =R (AR 5 %K T 0 + 1 0
IS8 : MEEARAVEE RIKKEICE T 0 + 5 + 5
ISE: Bl RBEDALTIARRTT )T 4 25% L5 0 A 49 A 49
JBSSFEL0 : RRIAT Y TV ay DA TIARRTTA)T425% L7 0 + 4 + 4
B SR A A AIEL 0D s
(&)
B A E

2017 4 FE T SRt 131
JEJSEL: YAZ 7Y —+L—} 50bp L5 A5
JEIGHE2: YA +7)—+L—h 50bp 1K + 3
S EES: BRI AENPEAME 10% T 0
IS4 FRER R (W) 10% 1K T + 11
BISEES : KRN 10% (KT A 12
JRIGFEG: RIS A GE T ERIR) 5% KT + 9
JIGEET . PRI MRS AR 3R (FE AR IR) 5% KT 0
IS8 : BB ARAVEE RIKKEICE T + 2
JEISE: A ARBEDA L TIARRTT VT4 25% L5 0
BUSEE10: &R ATy T vay DA TITAR RTT )T 425% L5 0
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(3) A7 7 —ANE Ay

(fEM)
e ECESS
& EAE PE . EEV
2018 43 H KEEV 187 319 507
JBGEL: YAZ 7Y —+1L—h 50bp k5 0 Al Al
JEIGE2: YAZ « 7 —+L—h 50bp & 0 0 0
JISFES: BRA AE)EEAME 10% N 0 0 0
N EEA: R R (MR ) 10% KT 0 + 15 + 15
BSEES: IR 10%IK T 0 + 34 + 34
BUSFEG : PRIRFHORS AR GETIRER) 5% KT 0 + 20 + 20
IS FET . AR BOR AR =R (AR 5 %K T 0 0 0
IS8 : MEEARAVEE RIKKEICE T 0 0 0
ISE: Bl RBEDALTIARRTT )T 4 25% L5 0 0 0
JBSSFEL0 : RRIAT Y TV ay DA TIARRTTA)T425% L7 0 0 0
B SR A A AIEL 0D s
(&)
B A E

2017 4 FE T SRt 30
JEJSEL: YAZ 7Y —+L—} 50bp L5 + 6
JEINE2: YA 7Y —L—}k 50bp & A 6
S EES: BRI AENPEAME 10% T 0
IS4 FRER R (W) 10% 1K T + 7
LD RN 10%IK T + 9
JRISFEG: PRI SRR GETRR) 5%IK T + 7
ST RRF SRR FEERR) 5% KT 0
IS8 : BB ARAVEE RIKKEICE T 0
JEISE: A ARBEDA L TIARRTT VT4 25% L5 0
BUSEE10: &R ATy T vay DA TITAR RTT )T 425% L5 0
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4)7arr547

(fEM)
e ECESS
& EAE PE . EEV
2017 4F 12 H REEV 4,421 2,165 6,586
OGN EL: YAZ 7Y —+L—} 50bp L5 A 127 + 47 A 30
JEISEE2: YA 7Y —-L—h 50bp 1K T + 143 A 114 + 29
JISFES: BRA AE)EEAME 10% N + 99 A 205 A 105
N EEA: R R (MR ) 10% KT 0 + 182 + 182
BSEES: IR 10%IK T 0 A 62 A 62
BUSFEG : PRIRFHORS AR GETIRER) 5% KT 0 + 346 + 346
IS FET . AR BOR AR =R (AR 5 %K T 0 A 41 A 11
IS8 : MEEARAVEE RIKKEICE T + 21 + 666 + 688
ISE: Bl RBEDALTIARRTT )T 4 25% L5 + 28 A 117 A 38
JBSSFEL0 : RRIAT Y TV ay DA TIARRTTA)T425% L7 0 A 3 A 3
IS EELL Y A7 E|5 | #-.50bp |- 5- 0 A 171 A 171
S EE12: YA 5] 2:50bp T 0 + 183 + 183
B TR A A AIEL 0D s
(&)
B A e
2017 A1 A ME 2017 4 12 A CTOH KM 12
JEJSEL: YAZ 7Y —+L—} 50bp L5 + 11
JEISHE2: YA +«7)—+L—h 50bp 1K A 14
S EES: BRI AENEEAME 10% T A2
S EEA: TR R (W) 10% 1K T + 5
BISEES: RN 10%IK T 0
BUSEE6: PRI EOE AR LT RIR) 5% KT + 25
FIGEET . PRI MRS AR 3R (FE AR IR) 5% K T 0
BLES: MEEARZIEERIRAKEICLEE + 65
JEISE: A ARBEDA L TIARRTT VT 4 25% L5 A2
BUSEE10: &R ATy T vay DAV TITAR RTT VT 425% L5 0
JIGELL: VA7 EI5[#-50bp | 5- A 12
JEIGEE12: VA7 EI5] $50bp (KT + 13
ORISR 11
by FEG FIEITBIT DI RZE G R 50bp EHLIEBAEORELZLL TOET,
ORHEE12
ry FEG FIEIZBITHIRZE G R 50bp K FLIZBA DR ELZELL TOET,

38




(5) TAL

(fEM)
e ECESS
& EAE PE . EEV
2018 43 H KEEV 1,329 1,491 2,820
OGN EL: YAZ 7Y —+L—} 50bp L5 A 8 A 73 A 81
JEISEE2: YA 7Y —-L—h 50bp 1K T + 5 + 79 + 85
JISFES: BRA AE)EEAME 10% N Al Al A2
N EEA: R R (MR ) 10% KT 0 + 53 + 54
BSEES: IR 10%IK T 0 + 330 + 330
BUSFEG : PRIRFHORS AR GETIRER) 5% KT + 26 + 113 + 140
IS FET . AR BOR AR =R (AR 5 %K T A 2 0 A2
IS8 : MEEARAVEE RIKKEICE T 0 + 2 + 2
ISE: Bl RBEDALTIARRTT )T 4 25% L5 0 0 0
JBSSFEL0 : RRIAT Y TV ay DA TIARRTTA)T425% L7 0 0 0
B SR A A AIEL 0D s
(&)
B A E
2017 4 FE T SRt 186
JEJSEL: YAZ 7Y —+L—} 50bp L5 A 10
JEIGHE2: YA +7)—+L—h 50bp 1K + 10
S EES: BRI AENPEAME 10% T 0
IS4 FRER R (W) 10% 1K T + 3
LD RN 10%IK T + 54
JRIGFEG: RIS A GE T ERIR) 5% KT + 16
JIGEET . PRI MRS AR 3R (FE AR IR) 5% KT 0
IS8 : BB ARAVEE RIKKEICE T 0
JEISE: A ARBEDA L TIARRTT VT4 25% L5 0
BUSEE10: &R ATy T vay DA TITAR RTT )T 425% L5 0

39




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,

i U7ZRIR T, EVREO BICHROLEY THOIEE —Em I N —TINEZDHLDOT
HOVFETN OB EREIL, EVRFREICHWON AR R K& AR LBV E T,
ZD7=  KEVHRIZ, EVEHRICHWONIZR R OBLS | #FIAR PN RSN D22 R T 51
DTIEHVER A,

D
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HEEA EEVOEHE FIE

FH—EM T N—78 2018 23 H KEEVEZE H 35720 AW EH FEF EICHGEAER
FIETHY, 2004 5 HIZCFO7 4+ —F AIZLVHESH, 2016 45 H IZWET N THOIIZEEVIR
RN YL TV VRS,

1. %}5:% 2 (covered business)

[ %823 (covered business) | &1E. EEVRAITED LN TWAEVEE (EV Methodology) &
W LIZ#EHOZETHY , EEVIRAITIL, X553 (covered business) D#iHZ BRI 52 &%
ROTHET,

F—Ems =7 TR EmRREELITOF R GE—Em . BT ar T T XA
Ty —ANEf, TaT 7747 TAL, E—EM XM ABLOIhbO Fath) xS F ¥
(covered business) &L TVWEd,

X2 (covered business) DEEVIZOWTIE, L FOEBYEL TQWVET,

s Bt B oTur T T A, x4 77— AMEfr, TAL
EEVOFEEZITV, 7V —7EEVIZZEDMEZ D TWET, GHE FIESCFHEATRIZD
WTIE, AHERBICRR L TV,

- TaTIT4T
EEVORREZITV, Z NV —TEEVIZEDMELZ E O TWET, BEFESFHEITOWVTL,
TIGEAFIEICIVEEVEAFHEAEL CWET, BEHFEGUIOFEIZHOWTIE, by 7H
U FEICIVEEVARIR L COVET, ek, HERBREE (B B HEBRRE) 2OV T
X, BB R E LG ED RO SRS EHMEEICE D TWET,
T IERF BRI OW TR, AHERCICREH L T ET,

e SR T AN N WA
TEVOEHEZITV, 7 V—FEEVICZFDffifE A & 6 TWET,

F7- . %R (covered business) IZED TWRWE —AmA— LT 4 T ABILONZFDOFE
fhe B S (LREOAEMRBRE X217 F2HERO ICHOWTIEV R iEZ#E AT, 4
WMR—IVT A T ZADRE FE D OBFAIT, BBERFRFEZIT o7 BT, [ GFHE LN OME iE
RO LT NV —TEEVIZE D TNET,

2. BIEMEEOFEFECGE—/Em. BT 77 Em, x4 7 7—AMEfi, TAL)
EIEAMEET, S REOMEEDOFOSFIT LT, LU OMBLINALZLIZEV R

LET,

OMEIE ML PEIXRFA -~ — 2 TREAI 728D | B B TRl RF AT S AL CTuie\ B - AU
(ZOWTHJF RN R R 24TV N F 97 Rl REAl 2175 & PE - A& & LT, il e A B 1)
Bk, BAEEM @ RIGE IR S e, T & EASFENRZTO, b0 G A B iEE
Bl RICHE L. ETEEME EIIMAET, 28 BB AR D RBESLEB IOV T,
ARk 25 ) B ] B L OSR BB R Lo RO G ARSI R ICHAE L7z ETELE
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ME PEICINA TVET,

OARDIH B IEME EITINTE §HZENEH LB XLNDLDIZONTIL, BLol IR L
BB L ET R PRI S DR, BRI s 42 B MG 4, B X4 TG
HOREI LB IO EE 5 48T,

OF—7ur T 47 A DEIEME PEIT, E 1E I [F Of BRI IR 5 AR D . (R R O fE HI=
ANHE B O RA LI BIE IERE PE~DIRFER) 21T > TERRLTOET,

() AEfmRBRait GEERF) ISRV T RSS2 AN R T 5 — 7 T 0% ORKHIH
Z 3 U TR 2 (BT 2 ARD I ZAT VN E T, REROREFBREEIC L TE, £ T2 AR EIRL & 7a
VAZ3SYES D FRREZTEHAL T, ZOREULY A7 O HE X > TOEd, REEGRE TR
B #h L0 BT P T HOR R IS LA 2 AR ORI E TE D —F7, £ D% ORKI B A 18 U T H
FHBOBEAZITOET, TOMREL T HIRHOBEARIAOBERE VI RPGONET, AR
(RN TIR R A R & AE TE T PE O PR Z KV B IS BRAR 2 72 <720 | Rl O B H1 = A MH 2 4]

ERA BB DA IEME PE IR X TRARL T E T,
OTALIZOWTIL, B EE PE (DA BIURASIME) 2 kR 5%, LT T»

ijﬁo

3. RAZKNIMEOHEFECGE M. B —TurTa7 A, 34 77— AMEfr, TAL)
TR A ZLHIAAR 1% e SEME SR SR RS FAM 2D L A7 S a0 L AR FE 0D B A A . 0 B A
OO 0B RABLONY U RRBIAZ AR E AEERT 5LV E L ET,
PRSI DRIEIE, FEOEE BT EREEE AL CHRIRTHAELTOET,
B, FRBRICOWTE, HEFBL O O MG 2 kL TOET,

3—1 e FEME S5 R A 2 BT

Tife FE M S A S A RS BAIE . T vy a7 o — 2R EmB FIETHREL, THUCLD K
OB BRI EYV A « 7Y — L= TEIVFI Wb DT, BEERIRIT Yy a7e—(2D
WTCiE, 2 TOBEOEHAFIEINYAY 7Y — L —NMIHELNELTHAELTOET,

file FEME AR R A R BUM X, RN E ENDA T v ar LRGEDMED S B | AJREAI Al
AN SN TOET,

¥ T2, EEMEREOHEFEGE A6, B —-Tar 77 EM, X477 —AMEMm | T
AL) JIZhDH LI TF—T a7 47 i O FEME AT R A B 21348 1E 2 RO R =R AR
MR AR DI EE AT > CRRLTNVET,
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3—2 AT al LARGED FE i
F 7 as LARGED R AN, T VR EMR RS Bl & i T S Cna A7 var
A% & FE A B 72 BRI LV FE SR AR B FE SNV SR OB S | 2 R Bl O - B LD 2 H L%
LIZEVEELTWET, B, A 77— AMEMIZOWTIX RO 2 ZEL, Trd
Lm\ia“ Fo, TALIZOW TR BN REN THHZ LB E L, B2 ER M E I ETH
LIZROB G RNZEIE L T ET,
AT ar LRFEORFRMBAE O G FIZ I\ T, B ERL /Y IXFEAM B IR OB PE AR ICH
TOHEFF SN AL D ELTERY ., EH F IOV TR #HBEITHVIAA THER A,
RRIKNITE 2 7oA T a BNESRTNWET, ZL—7EEVORBICH > THIELT-
FRBERIILL T OLEBYTT,
OF B Y AN ARDELY AT T ar
AELY BRI OV T, FIEB R AE LG A IR ER YL GETT5H— 5T, K
NFALTHLEF ILBMOAME Lo | FBHEIEEL Y A% OB ITIZIE FPENTT
ELFET, KT VA DORERDUEE RN Tl Y 0% AT Z 828D A7 v a Al
ZHELTOHET,
OZE B 5 D e AR AR 7E
BRARG SOV TE, EAN A THNIELT O ENE TR EIFRTH— 5T, EM
DMEFR 725 A I IR AR R REE WO TR CIRIE AL 2 AN AT 5281070 ET, ZORAKAR
AEA T2 Nl oNWT, AT var MRFEO R E A FHE L TOET,
R EATHE)
B I TRB RIS, B2 T2 DA 7 v av B/ L C0ET, 22Tk, BHEFES
ZRITD =3 —FA NI U IR AR F B L OMTE P BT D T ERI R EEFNTES
U7 R R D AN SO TV,

3—3 MEEARHERFODDOHEH

MBEAOTFIETIE IV at v -a AR MEENE T, (RS EMERERFO DI A
DREBZ T EERERAE THLERNHVET, ZOMLEERITfRHEH ISR T HR4 L.
VIEERIARDEFEER T AE 7V a) L - axNIED T0ET,

MEERDOKEIZOWNT, EEVRAITITES TEDONTAKNEEZ ERIAZZEN KDL TE
D, ZOBEMNGE-ENDHZEEFMELL T, FAEONEET LV E2HHTHZER/BOLNTNOET,
B—Ea, BT a T T AEMBIORE 77— ANMEM T, MEEARMEREOT-DDOEHD
FHICHTZD, IRy — e — DU R 400% A Y T 58542 LB ARLL TWET, F2,
TAL i%lel BUIDHIED TROOIVAKIEITH Y T 508 E2 LEEAREL TOET,

FUCEVFH R SN LB E RO EKAIL, 2017 4F3 H KWF AT 1 JK 3,022 &, 2018 4E3 H K

RERC 1IR3 T8 (B LR TCWET (U — - —TFFRFZ N2 4 Ik 7,713 8, 5 JK 3,460
EHTT, LEERBIOTI)— S —T TR X, TaT7 747 BLXOE MmN A0 EE
HET, BB MBEBERLT)— - —TFAOEFHIMEEMEFELRVET),

BB, HEASHM T XF R« 2—EH] (The European Insurance CFO Forum Market
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Consistent Embedded Value Principles ©', L FITMCEVJREAI)) Tix, LEEBARIL ESTED
DIVTEAKHELL T o NERY 72 B AR AT 72 T 72D I B K HELL B3 52 0RO BI T
£9. B EmIN—7 T 5% RIFMES—ZADY NV —FHli OB M EL2 By E X
EERDOERD LBELERFL T TFETT,

3—4 ~YURRBIAZIIRDE H

EEVEHITIX, EVIZI RS HEEOVAI 2R EBE LI E T, (R FEICHVY TON-EE
DOIEAET 25 B FTRERI 28 D ORE 73 OBUEATIE ) L E RSN THRY, R TOYVAZEEZREL T
EVEEHTHZENRKOLNTNET,

YA BAELUDINAE D AT FZIED KER /31T AT RE L EBEZONE T, D7 FIZITHET
FROEBENSTZY AT OUWNTIL, il F2ME AN R RIS BUMG O FH R W T2 i fe (R AR =X
T A AL NRIEE) 23, R BB R T2 O FHEE 72> TODIGAITIL, BINR e N R E L
e0ET,

— 5 VAZOFNZIEL, NAR s AT A AL BRI TS T TIXZE OMEZ Tl TETW RN DL dH
VET, ZOXHRFEL T, —REICITA R —aF A URIRET N ET, F2. k. FIiE
DFRAELTGEITIEBAZ XIWET N, BENB AL ST eI T EalnEd, 20
LA TH, BB EOXRBED S ITBEE DRI Z LI AU AT REE B X BV ET A,
MBI N IZ B CE AW R BFELE T, EDIC, FHREICAWVDIRZ -7 — L —k Db |
BEHY — X+ 272 B 055 TGP FELRNWZEIZED | ME O S FEERFIELE
7T

H—tEmZ N —7"ClE, i SET LY ERRO~Y U REBIRZ D E 'L EZ T > TWET,

4. HEOMEOEE TEGE A, B —Tar 77 A, $477—AMEf, TAL)

BFERFMIEIZ, 4A1E25H3A 31 HETO 1 AERICESLZH RO OME THY ., RA 2K
B EFARED FIETHEAELET, RFAIRBLIOIERFIHTRELIC, FERKFROLOZHNWT
WET, BL, BT T T AEMBIRTET D, B LR O EE IR IT LRI, &
PRI 2, A ORRFRITRZMHH L COET, Zeds, Frar i 1L 2250 5 15 k5 S 3817 D1
ETHY, BHREREEOBRITONWTH LR R — ORIRSMHIC K SSGHEEZIT> T ET,

B A AE O FF R ST IRBIC IS ERA | SBT3 QEBRH I 2 D ) 36 KO
FIOFERAIMTHY RO EHITED CWEE A BL, F—EmOSERERIT, > =
T Ty T LR R ORI - IR R A G TV ET,

I Copyright © Stichting CFO Forum Foundation 2008
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f1#kB EEVEHREICBIT D ERFIRSLM GE— M. H—Tur 547 &M x4 77—
Ay  TAL. — M <h D)

1. REmMRBIOEGIE
(VA7 TV — L —h (L, B—Tar 747 5, 347 7—AMMEf, TAL)

YRZ « 7Y — L —bhD S RAEFB I OB ER SR O FIESIZOWTE, BRI L_uy
— IO BB A [ B A (TAIS) N E TP OFHLWE AR K THHICSE TR TR~ 7ok
FRMBRENTOWET, BE MR ORI FIEIZHOWNT, ICST 41— /LR« F ARDO AT REE T
BWTIL., #&F&F] (ultimate forward rate?) Z A WTHII T2 IF1EICEE DS ERE 4 7210 E & F ) H
MR E SR ESNTVET,

Oz R eA

fife SEVE AR AR B OFH RISV TE, FAEORA G EB LT HOMEMEZ S EL .
ZREFELTHAM SR OV T AAEE, SEEESMIZOWTEIRT Yy 7 OH[E D &
EHLEL (W FRBEHE A FFROB0)

Q#EEHeR ORI FIE(RAN)

HIREBFELT 35%EIRELELT, iz, BEHY — OREIMEZREL ., MBI
30 HERELEL, 3SLAEBHUBEOTZ AT —R L —NT 30 4 TR R SR DK IR T2
F91Z Smith-Willson IEIZEVHIAN L TOET, ZNHIZEIZICSDEMmE S Z I ELEL,

QOB EM &M DM Tk (S EEE
31 HLEIZHOWT, 30 FFEH D74V —R L —Fa A IEn LT ET,

KRB L2 ERBEDOIRY 7Y — L —F (RRy b L —MAE) (BB 1ZLL T L) T
—g‘o

2 ICST7 4 —/VR T AO T AR ETIL, long term forward rate | EVWNIFRENFH ST
ESr
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HACH] (1) SNV (AT )
HI 2017 423H 31 H | 2018 3 31 H | 2017 423 H 31 H | 2018 4£3H 31 H
148 -0.254% -0.134% 2.028% 2.136%
24 -0.204% -0.137% 2.155% 2.237%
34 —-0.179% -0.118% 2.290% 2.347%
44F -0.148% -0.118% 2.420% 2.454%
54F —-0.124% -0.108% 2.552% 2.538%
104F 0.068% 0.043% 3.036% 2.866%
154 0.375% 0.293% 3.306% 3.063%
204F 0.663% 0.542% 3.456% 3.127%
254F 0.828% 0.709% 3.533% 3.126%
304F 0.881% 0.778% 3.526% 3.086%
354F 1.038% 0.950% 3.509% 3.051%
404 1.271% 1.194% 3.496% 3.025%
454 1.491% 1.423% 3.486% 3.004%
504F 1.682% 1.620% 3.478% 2.988%

(F—% B4 B LV Bloomberg (1 #1%) )

(2) B|5|=R (F—EMmh L)
B MM AEITEVE HIZBWTLL FOE | REEHL TWET,

2016 £ 12 HRK | 2017 4E 12 AR
E 5% 13.5% 12.5%

(3) ERBIRTHE (B — . 5 —Tnr T a7 A . 34 77— ANMEf . TAL)
B AMBLOE 7T T AMIZEEVE HICB W TEMRTERZE AL CWET, 14
77— ANMEMBLIOTALOEEVA HIZIX, MR HL TOERE A,

O&FlET v

SFETLELT, BAH, KRV, 22— ZRLBLIPN=a— U —F U RRVEBRE LT 545
SRt 51 77752 —Hull-White T VAR LEL, KEFLBOFHEEZEETLHEEL
2, BAMZEUERE L THVAIHSL T 7 a—F |l SEET AEFHEL COET, &FET 1
W, BRSO HICF Yy 7L — RSN TEY, RIA—ZIA— VR —T7 L D B 1
BOBRNAT T 2ar DAL T TAR RITTAVTADBHEFH L TOET, A7 a LIRFEDIREH
I 2 B H 9~ B 7D DR SRR 1 TIE 5,000 > FUAEHHLTWET, 2nbHDTF U3y
AVAREZT = XTI ATV ARSI DO EE AL TOET,

FVFDOXF I T — 2 a N LI BRI ATy T2 ar DA TTAR RTTAUT 4 (B k)
XL FOEBYTT,

B, BAHBIR2—mOERAT T L ar DAL TTARRTT 4T 4122 T, Normal
ET NI DSLA T TAR R T TAVT 4 B EH L TOVET,
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LBRNAT T g

2017 #£3H 31 H 2018 4£3H 31 H
FTvay AUy * . = K B =
ww o omm | AR e TR o | BAR o =m0

54F 54F 27.0bp 30.6%  69.1bp 21.1% | 21.4bp 27.1%  62.8bp 20.1%
54F T4 28.7bp 30.8%  70.0bp 20.3% | 22.8bp 26.5%  62.5bp 19.4%
54 104F 31.7bp 29.7%  70.8bp 19.4% | 25.2bp 25.8%  61.7bp 18.8%
T4 54F 30.4bp 28.3%  71.6bp 19.0% | 24.6bp 25.9%  64.3bp 18.6%
T T 31.3bp 28.2%  71.6bp 18.4% | 25.9bp 25.6%  63.8bp 18.0%
TH 104 33.3bp 27.9%  71.4bp 17.6% | 27.4bp 25.0%  62.9bp 24.9%
104 54 33.4bp 25.0%  71.8bp 17.1% | 28.0bp 24.2%  63.7bp 17.4%
104 74 33.9bp 25.0%  71.0bp 16.8% | 29.2bp 24.2%  63.3bp 17.3%
104 104F 35.7bp 25.2%  69.6bp 16.2% | 30.3bp 23.2%  62.4bp 16.2%

(5 —4 :Bloomberg)

O BEDAL T ITARRTT AT+

BRI AL T I R B EDORTT AV T AITHOWTE, T THREISh TWb AT var
DAV T TARRITAVT A DT — RIS THF YV T —ar aiToTCWET, VU4 DOF
YTV —2a AR LAY T TAR R T T 4T ¢ () 1IZLL T o L0 T,

M A7 ar
HmE JRE PE
il 2017 4E3 4 31 H 2018 4534 31 H
3 19.4% 18.5%
H A H % 225 44 19.4% 18.5%
54 19.4% 18.6%
3 17.1% 18.6%
~) 4% 2%
KRV S&P 500 44 18.4Y% 19.2%
54 19.7% 19.9%
. 34 18.6% 16.2%
uro
o—n oS0 A4F 19.1% 16.4%
OXX
54 19.6% 16.6%

(7 —% : Markit (ffi#& %) )
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wmEA T g
e FFar RIT VT4
HE
I 2017 4234 31 H 2018 4£3H 31 H
KR 104F 12.3% 10.7%
2—n 104E 12.5% 11.0%
R 54F 13.7% 13.4%

OFREPE - ZDOMEEREEDORTT 4T 1

REWFEIZOWTIL, IR AEIRAL T IAR RITTAVTANBIHESN ER Ay EZTAREFE
DRTTAVT 1%, HAEREITHR8 D H % 225 (H & EHRAGFEE) (23 AEARNI AL R TT ¢

(5 —# :Bloomberg)

V7 4(95.7%) %, HARRRDAL T TAR RITTAVT AR THEHBLTONET,

7ok, ERROIED BHERE S OMERRFEICB W T, AAREIT, =~ —Y 7R E
KRG PEEMBELLTHOLNTOET, RTT4VT IO TR, REELFRBIZE LT

% \iwgpo
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@HHBAFR %KL

BT DA L TTAR RTT4VT A TIMA AR I D& MBI UH — 77y
T MBI OEEL RS T A L T TAR - RITT 4V T4 FEHUE LT, EPE SR, kI

bl THITWELTWET,

MBREIZSDWTIE, +aRitEM L2 A3 20% Fur-d 7 oa i< GEENRT
—AVNFIELER A, D7D HIE 10 FRIOTET — 400t R UICEEEHLEL, 28
IR BRI O BARENILL T D e T,

~ - — . . \ \ \ REIT A
| EE | Em | AR | BB By Bt [Bers ?y;;
X | eFl | &F | b=k | L—=h | TYIR | TR | TIIA e
JHARM |/kRKV |/2—a |/KF)V |/2—a |/HAKFH | /kRLV | /2—n i
REIT #5%%
B AF|
1. . 4 ) .24 . .24 .24 1
TR 00 0.39 0.40 0.35 0 0.38 0 0 0.10
o 4R
“ﬁéﬂ 0.39 1.00 0.60 0.47 0.34 0.40 0.29 0.25 0.15
Ve 3%
o 4R
éfﬁfj 0.40 0.60 1.00 0.27 0.53 0.40 0.42 0.38 0.26
B —]
s 0.35 0.47 0.27 1.00 0.64 0.59 0.19 0.25 0.22
Ly F—
'ﬁ’/j_g 0.24 0.34 0.53 0.64 1.00 0.68 0.55 0.46 0.40
B
AFyrA | 0.38 0.40 0.40 0.59 0.68 1.00 0.71 0.70 0.63
/B AH
B
SoFyrA | 0.24 0.29 0.42 0.19 0.55 0.71 1.00 0.82 0.55
/AR
R
AForA | 0.24 0.25 0.38 0.25 0.46 0.70 0.82 1.00 0.41
/a—n
REIT
AT I A
st rerr | 0410 0.15 0.26 0.22 0.40 0.63 0.55 0.41 1.00
Rk
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(4) BRI R OB BREOWIFINAE R (B —Em. B —rnr 747 &, 3477 —AME
fiv, TAL)

BEMmBIOE —Tar T4 T AEMIZOWNWT, 3. 2017 3 KEEV/LOEENER | D
RIS (MR AN TE) OFHEICH WA G OB RITILL FTOLBY T,

g -0.25%
e 7E R E -0.05%
[E N 4.34%
PANESEIEE S 3.46%
ZDOME pE 4.63%

HIRFI AR (BB U AR 47) DFHEICH WA HIFFIN AR F 13, 2017 3 H RICBITHEFE HHEIC L
FEOMFINAS FE R UL LIZIVRE B L COET, MBI & IE HEZE%OHFFIL
I, 0.83% TH, £o, 7747 £ MmO BN BT DOV TIEE & O R MEA 5]
BT 572D BLRFR EL TWET,

FF T 7= ANMEMBIOTALIZOW T, BRI RIAAL TWER A,

(5) AL —h(TAL, 55— £~ T L)
TALOEEVE XU @b AOTEVIR, B3l TR L, BAMITHEL T
F, BBV AL — NI F 0BT,

2017 3 A K 2018 #=3 A K

ZERL 85.84 [ 81.66 M
2016 4F 12 AR | 2017 4 12 AR

RRF LR 0.0051 [ 0.0050 Y

2. FEREFHIIE

PRIk, B RS - e, RAIRE S, BASE0 X1yt 2 70— %, SR ETO
IR 70 | RRFERMIC, B ECO BB L OSSNk ERE MR LI~ — 2
(RAR- 2T AR CFRLTOET,

(D) FEEERE L, 7o 7 4 7477 —AMEd, TAL)

B AEMIN T B OREEEIFICESERTELEL, B B M v — 7Bl
HIRBEEOFEBRLVHIBLENS TV —F L TOREEBR IR DNy 2 —% 75 H
LCWET, Flo s —Em Il NV — T 5D E — AR — T 7 RSO & B A |
B ROFHRITHEIA AL TNET,

B AEMBLOE T T 7T AMmORERFBORHRIL, TR BRERICRAELRNEEZ
HND—RE 728 HEB OFRBEEZIT > COET, B —EMORHE T, % B RRICERD —
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B2 TR R T EOB W2 HER L TR . Z 04 %EI36(E M (2017 FEEN—R) T, F—7
By T AT AMOUE T, ITEHO—RR ERSEZZERLTEBY, 2088 IX3EM
(2017 FFER—R) T,

© FAT 7= ANEMITHRFELEOND LT %EL R AR OFEILRICHED, FHEEDED
WENRIAFENET, 20720, FEHRRICOWVTIEL ORI Z#EAT L LB, T
R EAZD IR ESNT M RO BB I OEEE TR SE, —EMIM (84EM) I
DIEVFEEEROIT (FFEHHE T 19%) 2 HIAATWET,

c fEROATURIE, B, B Tar T4 T AEMBIORA T —ANMEMIZOWTTE
2, TALIZOWTIE 2.50%E L TWET,

(2) BRI EE Y (F— ., B—Tur 747 34 77— AMEfn, TAL)
F—EMmBIOTALOBATOR Y EH IS, BLYROFHRERELELI,
BB, E T T T EM BRI Ty — ANMEMITERL Y RSO A EIRTEL TWHTE
B, B ROFIHRITREL TOEE A,

(3) TP (F—fn, H—T7 v 747, 3477 =AM, TAL, 8 — A~ 4)
BRELTZFBLRITLL T D LB T, HALDOEIL DO FEBBLRITIESESHRELELIZ,

2018
2017 45 o
5— A 28.16% 27.92%
%97]2‘/747%% 28.24% 28.00%
AT 7 —ANEA
TAL 30.00% 30.00%
[ R R T AN N RV 20.00% 20.00%

MR — LT 4 T ADFERNFLER (2017 4EFE 1 30.85%, 2018 4EE LIREIE 30.62%) 1. xF
GV OHME FEFEITRDHEITHEH L TOET,
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18%C 70T 75747 ODEEVO B FER IO ER RSt

1. (EBIEMEE
(1) Fli& pE DE A F

MG PEDER A FHE, LT O3 A DO SN TNVET,
OIEERFT EOMEE (T a7 7747+ 2D AFH)

EIEMEEOFFROKSIX, AMRRESEOIEESFH EOMEETT, Zhix, 7vn7rr7
£ 7 DHE MRS 1 241 (Protective Life Insurance Company) @ 2017 4 12 H 31 HEEFE D
EEMBHERPOEEEINET (4,282 HKRLV),
QA A PR IR F DO ME pE

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

IRt (a7 77 47) O KERFH I ML SHME PEA ST 2 B 28 15 M & pEIT %
LT TVET,

(2) BB ONEE R

AEDIH AEEMEEICINRE THZE08E Y 2B X ONLHDIZHOWTIE, Bl IR L
FECMELET, a7 7747 DML BN EfF 4 12F 24 15 Asset Valuation Reserve (AVR) 13,
KEOEERF FIZAEOMICEH LEhabo T2, EEVRFRICE W TUIE EME FE I
HLTWET,

(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
—Tur 74T M, 34T 7 —AMEA, TAL) NZR#EO FiEE RO HFIETHEL TOET,
TaT T 47 TIESEE ARIIRBCHHNC BT DR 400% 2 T HKHELL T ET,

(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,

EARAAMNT, HEEARDFUIK L THIGI R ERB 52 | & 2 2 EER% o0& AR O
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ENBAELHF)EZETY,
T T 47 Tl HEEARIIRBCHENCHIT AR 400% 2 E M T 5K ELLTOET,

3. HEKMmE

T IT 47D 2017 RO FEFMMAIL, 2017 AE1H 1 HA 2017 4E 12 /] 31 HETO1
NS LT R E G RA R EE RO FIETEHAEL TOET, B (1 A2
56 H) BIXOFEH(THS 12 A) OFBHICHZ, TNENFHEZIT-TRY, RFFRIT
IR IR RO R, FERF RIRII N E SRR OLOEFHNWTOET (HL, —#
DRGBIZ OV TEI P T EOF B OE ENENFEEZITo TCOET) , 728, B
I ZRAVEG R SIS T DMME THY | 2017 FFEEDHEIRIZ OV TS EFLE A — ORI
SHEZIT > TOET, FrRA O ALRBREBUR O FHH I H WO IR BEHT ., K E S FH AL
(BB MR 5 O — M ORBEHI R D) TIHR EBEERHR—ATHI & TOMRBRE 2 & ©
TWET, 72283, 2017 4 FE O KA IZ 13K = OB S E O 8% S L TV ET,

4. R (RBE )
A H R RO KR L O TGS BIRTREZ W TOE T, B RTIR OB E T IET, (8 BIZEL
DT IEERKE T,

(DYARZ 7Y=L —h

TOTIT 4T DEFRELFEICONWTL, VAR TV — L —he L TR AL RT y FOR|[EV E
BRALEL, BEEICEALZYVAZ 7Y — L —h (AR b L —MAE) () 1IZLL FoLtBT
T, B ZRBIEH NS EAGLIZE 026 L TRV IMIIT > TV EE A,

KRV (AT )
W
2016 4- 12 A 31 H | 2017412 H 31 H

14¢ 1.19% 1.91%
24 1.46% 2.09%
3 1.69% 2.18%
44 1.86% 2.23%
54 1.98% 2.26%
104F 2.36% 2.42%
154F 2.54% 2.53%
204F 2.61% 2.57%
254 2.63% 2.58%
304F 2.63% 2.57%
354F 2.65% 2.56%
404E 2.60% 2.54%
504F 2.57% 2.48%

(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
2016 4= 2017 4
12H31H|12H31H
FFary AU . e
mm mm | K| OREE
54 54 33.5% 29.7%
54 TH 32.3% 28.8%
54 104 31.1% 25.3%
THE 54E 32.4% 28.8%
THE TH 31.8% 28.3%
T4 104 28.6% 24.8%
104E 54E 26.9% 27.1%
104 T4 27.5% 27.0%
104F 104F 28.5% 25.9%

(5 —# :Bloomberg)

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

M A7 ar

il 2016 4512 A 31 H | 2017412 H 31 H

P 500 14F 16.4% 13.6%

24 18.2% 15.9%

14E 20.9% 17.2%

KRoL Russell 2000 ’ ’

o4 21.8% 18.7%

Barclays US Aggregate 14 4.7% 3.2%

Bond Fund 2UE 4.7% 3.2%

(5" —% :Markit (ffi##%) . Bloomberg)
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(4) tHBIFR %L
FER BB OMBAREIILL TDEBY T,

KR Barclays US

YRT 7 — S&P 500 |Russell 2000 | Aggregate

‘L —F Bond Fund

KRv
YR T 1.00 0.24 0.30 0.81
S&P 500 0.24 1.00 0.92 0.05
Russell 2000 0.30 0.92 1.00 -0.04
Barclays US Aggregate B _

Bond Fund 0.81 0.05 0.04 1.00

(5 —# :Bloomberg)

(5) WIFFIN S FH A L D 7RI 45
(3. 2017 43 H REEV/HO BB K | O WIFFIN AR (TG B TFE) ORIV A%

FEEOR I E OIS RITLL T D LBV TY,

LRSIV EARS
2017 FE1H b 2017 T H D
201TE6HET | 201THE 12 HET
FHAE 4.75% 4.75%
B 8.50% 8.25%

5. REF AR L O 5| 3 (L FFE e F LS
(1) #EHT HITE

Ny T H Y TSR PEE AL 1T, FFAM F R AR 3 BR 55 36 K OVRHAM HBRE Al &R ok
BESNDE ERL Y LERITE SN TVET,

TEAREF AL, EESR, ERAT VYR TV MRBIOEEEME N T, EE
AL, B A RO KIEDSFE RSO0 S 2 DL THET, [ AT LRI, 7l A
I DK AEINDAAED |, 64 H 72D 10 £ B I TR EOFEEEICEIF T 5 DEL TWET,

A EREDOEMAEVIZLL T DLBYTT,

A EY
20164F12 431 H 201741231 H
aniy 5.28% 5.19%
sa2liith 4.35% 4.32%
al 4.94% 4.87%

(F) BESFHRN—A, T 74/ 2R ER I EFR AL TOET,
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FEEHEIT. AEEMEICES TRELEZ A —F T LICE M B B S Sk B E SN A
BRI I AW TRIELTWET,
P N —TZEOBFRERRIVIZLL FOEBYTY,

B dh s — P& REy
2016 4F 12 H 31 H 20174 12 H 31 H
2o R— LR R 4.04%5.12% 3.89% — 4.85%
e PR IR X2 3 PR B 4.04%5.12% 3.64% — 4.85%
TERAE & 2.94%4.87% 3.00% — 4.55%
MV A4 4 2.42%-3.28% 2.60% — 3.57%

(1) T 70 b axbEZG fiaFR R L THET,
(FE2) MR ELTOWET,

RAEEEBIOHREICEASNDGT 74/VEERIL, BEME, 7oL —ray, BATEIDE
CTRESNTBY, BEDERITIESNTVET,
T AN TANILL FDOEEBYTT,

F 7 F /R T AR
2016 4 12 H 31 H | 20174812 H 31 H

A EPE 25bp 18bp
PP i )

= R — AR 20-33bp 14 - 19bp

IR PRER . & O R 14-33bp 11 - 19bp

TE R 14-28bp 11 - 16bp

MV A 4> 13-14bp 10 - 11bp

() B ANCBRELTOWET,
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(2) &5 =

EIG|RIL, R EEARIAN AR EIANEEL, IMELHEARIANE(WACC) 2 W
THRELTWET,

BG[ZRIILLTFDEBY T,

A 2
2016 4F 2017 4F
12 A 31 H 12 A 31 H
GRS 7.00% 7.00%
Jrze )l 2.45% 2.41%
CK 10 FEEF])
YR er— 4.55% 4.59%

e
2016 FE1AMD | 2016 E7TAMD | 2017 4ELADS | 2017 ETADD
2016 E6 H T | 201642 12 HET | 201746 FT | 20174 12 A ET

GRS 6.25% 6.50% 7.00% 7.00%
YR« 7Y —L—h
CK 10 FEEeF)
YRY ez — 4.41% 4.68% 4.65% 4.68%

1.84% 1.82% 2.35% 2.32%

6. FEREF AT

TRBRBE, FHEE . RRE -G E, fIRIES, BlEEDOX vy a7n— L, ZRHEBEETD
HFENC O RERFEERIC, EEETORBRB LIRS NDIF RO EFE LB R LI N—R
(RAR AT 4 A MRTHE) TTRILTOET,

FEROLRFEF H EZFF L Y 1T, BATEOLRFEF 2 B L OBLAE D FAK Bl Y I FESNWT
WET,

BRI, S EITSC TR TWET,

FkoA 7V E1T, 2.5% (—HOE AHIZOWTIE 2.85%) ELTWET,

EABLRIL, KEORLHI S EA B, 21.00% &L TWET,

7. AL —h

7aT 747 OEEVIL, BB E CHEEL-%., BAMICHRELCOET, EICHW-2
B —NMILL Ty TY,

2016 42 12 AKX | 20174 12 A K
KRV 116.49 [4 113.00 4
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B—EMAR— VT A T ATIL, PRIEEIRLICBI T2 M ka2 A 3558 —FHHKE (7 7F 27
Vet T 7— L) THDLTAVA AT = XTI AN T N—TEEVIZOWTHRAEZKFAL . L FTOE
FEASZHELTCOET,

TAVA BT — AT AL A7V —FD 2018 4 3 A 31 HBED T RF 4R U=
—ZFE T HICH > Tl H SN TG R FIEB X ORI RERIROBRFEEITWELZ, VAVAR-XT
— AR 0E, 2018 45 3 A 31 HBED T RXT R\ a— 2017 4 FE IR GBS LT BT 3249
OAME, 2017 FEIZBTHERT 4y R N2 — OB BERIBI R XT R\ a— L3
LRI DATE D SIS FE I DWW TR AR A TTWVEL T,

TAYR 2T =T A% SRR TR B LORIR AT | ARB R EEHIRE#ish T
LERNAEEELIZ, EEV FHIBIRHAZ L RITHEPLL T2 O Th L LRI £ L7, FFIT,

® EHSNIFHEFIEITLLTOLEY, HEFEEIIBITDIA 2EEKMSELHDTT,

- TuTITATHOEFEFR R ELTDE —Em s L — IO TEL, ARRE RO
ek A IZRRBRENDE —EMI N —T DORNLT v 7 FiE (ZHIUiE, A7 v ar HRGE
DRI E O R FRmAFH B L, MBEEAROTY I aF /b aXhe~y VR RY
DOEBOBHBNE TN CNET, )ICIVET,

—  TuT T T HICB D EFEE U OFEICONTL, ARG RO C IR
WENDE LM N—T Dy T Z T T3k (A ZMEOREIZB VT, Bigl 4
EERNIE D RANT AT A A MR IC LD E I 7 0y =7 a Il S o E 5 5
VAT~ =D aEh, Yk FRIROVLEEAROEARIANAERTHZE) 1LV E
T BB EMINV—T OHER R, BT e T T4 T OB REEE DN DR,
A XYy 27— 2OV TH S TEG|I SV TWDIEEL O/l & S HE A I 27
21T i (Wb TS T TE) ST REDWVBET 2 ATREERHV E T,

® FFTRITMEBAEDOEFBIOFFRIFHFINHRRE HWUNI KL TRIESILTWE
R

® i HINTZRF AR, AR AH TESHTHY, o, BLERRTSGT — 2 LA
fT,

® HHELYIEIIZHONTIL, BIFE Y OFiE R L O H LK EO R OF 4 4y Blid, T3

AIHE ., SN RO EB B IO G L HOTIBICB T RBEEEANTT,

AV R BT — AT N AZESSICHERE R IOV ORI To TV ET, 277 L2, e T
Fou R EIRBREBLIOHENAED LS TITOWTOREMAMEE TIEHVEE e ZNHDMEEDRS
R UAVR BT =T A, BARSNDFHER R, 2 COEERAEIZB W TR REEHS
SRR SN R T ERB IO RISV GRS QWD EE 2 FT,

INODOFETHIZEDIZHTZD, TAVAZT = XU RN ATFH —EfmAR— T o 7 A it
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- F— 2 3 L OUE —— 2 AU T SRR 3 N E BEIC SO W T OB O HER S & L+ ——
(CEILLTOET, ZOBE LIS AR — LT S RO SE R — T
AT AD I LTRSS Db DO T, A SN HERICB W THFASNDIRY VAU R 2T
—RUR X, TAY AR ZT —RTN YT ST RGEEERT AV A ZT — XU R M MERL LT
BRBIVERICEENGLENEICOVT, F—EMR— AT A T AUSADODREE =
FITHLTH, —UIEE EERBEOLLVITEBEZAVEE A,
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& |1 C S (Insurance | PrREEFH [EFRHEHE (TAIS) A EFRAVITIEEN T DR 1171 —

Capital Standard) 7 (1IAIG) DEEEBE O OB ORI THHI LT L — LD —H)
LLTREF OFLWE AR T,

EEV5H| CFO7#+—TAITXY 2004 5 HIZHESNTZHDOTHY, 2005
10 AIZIEBIRICBT 2B MO T A X L ANRFERINTNET, 2
SIX RIS T ar OBRBDNCESZ2H T, BT T 1L
AT U EEZ X LLDOTT,
72% ., EEVJRAT 2016 4E5 H IZWET A THOILTWVET,

AT IGARRTT | A ar OGP R ENDRTT 4T 4TT,

AVT 4

MCEV/5HI M S A 2 T 35 S BE S BOISAT O 2 e AL M o Sl rT RE M &
THIEEHMELT, CFO74+—TA28D 2008 46 A 125 FER I
FL7, Dk, EEVIRAIL[FER, 2016 425 A ICET 37T
£

FTrar ERAED | AT v aAMEIE, ARPEAME L R EE VD2 DD B HE AR5 T

HR [ i WET, ARIEAOME L, 7746 B KR OGO T CRIESNL A
TarOEDZETHY  ZDOMEDAE L7250 D TY, KpfEfh
EEIE, W ANk O MR 2 ST 28 D THY | A7 afilifd
DB A A E LAS O E T,
Dy | e RS RRER] | TR A B IR T DM FEME S M RS B m S, 2 TOE
WHAMFERFIE | FEOEARIEDBLOEIGREVAY 7 — L —RhE L TRIE LT,
B A A ZKINOELND THAIFROBLG | % F] 4% D BLEAGE T T,
by T HET U FIEIZB T AR R BN &1, R ZDBECSHT
AR OBLG| % F 4§ O BAEAGAE T 923, & PEE AR [E10 121X
WEVRY T VLIT b I, YAZ RIS ZRIZE S TE S ib D
Llp o TUWVET,

e am ) Tk SHEMSRICEEL XD AIREEONROEBH 2RI ELHF
ETY,

X | CFO74—7 A B AE DR RSB E R T2 IO M R T2

1797280 BN T EARR = 410D CFO (Chief Financial Officer: £
B B AEE) I IR RSN DR THY | 2002 FICFRSLEINLEL
77

TR AHTE | fkox vy aTu—% fid CHRE|IEDE FE DA &34

(RIS D 2 LA TE DR IR Z WD HE FIE T,
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BEARIAN M E | MEEAROFEZ BRI DL BRI~ BL T REZR 4R 236k

BERMEFFOTOD | DT DHTT,

#H TG EAENFETILEERMEROLLOOE M (V7 a) -
AX) ERFTA, LB AR DE ] 3 AN KO B A % 1
THILETRONDINARICRD B AR LT,

My T ED L FEOG A SEEARORNIS L THI 5 = L A
[ DZENBALLFEETT,
& S A RO SR (T AT —R L —F) 28— DKEETIIRL T DL

(ultimate forward

rate)

2 1T SR OUL TS5 AT, ~ 27 v 4 BT s 2 i
KRR IE T 5T LRI T T,

ATy gy

MERATRE BIZ, —ERMBDORT T EB| ZITHIZEN CTELHER %
FEETHF S ar g T,

IR o—1

PRINC 2016 A1 A D HE A SRR MBI SARBE S0 Hr
LWE AR BT,

7o | XA HEZE EEVFRICTED LI TWDHEV T (EV Methodology) %3 F L7-
(covered business) | FPHDOZETHY, EEVIHAITIZ, IR EFHEORMBEEHRTHZE
ZROTWET,
AN E S At P, FELDVIIHIBE OV AV RIS, FIg| R x
FXE - T AETT, ISR, S AL O E S OF
SlRERELET,
X | BEEAR KR FEBRLIABICKICTOEELHA TENRAT5H2E
DROOLNDEFETHY R E~DOEUZHI R A HYET,
NRAN T AT 4 AL | BITETORBEBIOMFESND RO EFEEZ R L T, Rk 5E
NS BENLMFHEEZ 5 2 5R1H#2 T,
ANYTUREEVATIZ | AR —vat - URTEWS T2 FERITREE FEF O~y U REEV RS
w5 H \ZERDE T,
5 | UARZTU—L—]k | TT74/VRAG VAT D72 GER BT AR RO F#F] 0T,
e A— BB DA HANL TIERL TN —T RIEDOEBERZDEZZ T T
7
D EIRIE AT E | A ROMEE R T DRI RO R R A B M E ICEH 5 <

3%

DIZHWLRTE, HHEASNTFEOEEIIIARY 7Y —-L—]
MBI RERVET N, by T H U FEOLGEIIAT v — V%
a5 RE M ET,

AR P THRIGIREVSFEIT, by T XU FIEOLGE OF| 5=
ZHELET,
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