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PHESEEIINOFTI~— (W THTVFE) 0.20% 0.55% | + 0.35 AAk
PR FEOFRIME (M A& B FIE) 3 4 0
RS FEORRREBUR (T ATk 2 480 331 A 149
BEESEEDHRN~ - (TR AR FE) 0.69% 1.29% | + 0.59 FAk

(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)
2017 4 12 A R|2018 4F 12 AR HE
EEV 5,828 5,971 + 142
& B PE 3,912 3,821 A 91
i PE O A F 3,772 3,553 A 218
B T D N ER R R 328 310 A 17
IR 48 P S | AR D A 188 A 43 + 144
A ZR Al A 1,916 2,150 + 233
IR R A 25 BT 3,085 3,448 + 362
AT ar LARGED R AT E A 253 A 194 + 59
EERMEFFOT=DDE H A 904 A 1,093 A 189
YU ARERIAZ AR D A 1] A9 + 1
2017 1A D | 2018 1 H D
2017 412 HET | 20184F 12 AFT i‘é‘iﬁz
B A AT A 11 31 + 20
R 2 BT 81 124 + 43
F 7 a ORGED IR [ Al A5 A3 + 1
VG A HERF DT80 D A 64 A 89 A 24
Y UARRBIAZIR D E 0 0 0
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(5) TAL

(&)
2018 AE3 A K | 2019 4E3H & HE
EEV 2,820 3,399 + 579
EIEME P 1,329 1,759 + 430
WG PEDOE AR 1,960 2,348 + 388
TR 6] 1 8 I S | AR D i T (D) A 630 A 589 + 41
(EE S OE TN A 1,491 1,640 + 148
i S S Al 5 SR AR 2 A 1,689 1,808 + 118
F T al LARGIE D IRE R 0 0 0
MEERHERFOT=D D% A 140 A 105 + 34
YU ARRRIAZIRDE A 58 A 62 A 4
2017 4FJiE 2018 4FJi HE R
B A A A 186 108 A 77
it 5% 4 55 filf 5 SR A1) Ak BTG 209 123 A 385
A7 ar LORGED IR E M E 0 0 0
WG AR HERF DT80 DE A 16 A9 + 6
Ny UREEY A AR D E H A6 A5 + 1
(11) TALIZEF ESNCOB I E & ¥ E (DA BL MR A ZKEE) Sz o, HEETHL0TT,

(#2) TALIX 2019 4 2 H 28 HIZ Suncorp Life & Superannuation Limited OB Fii 258 T I, [

Asteron Life & Superannuation Limited (VL . [Asteron Life]) Z#H&ZEEL XL, 2019 4£3 H KT,

Asteron Life |ZARDEEVA B IUIS S5 L WEL TEHIIL TRV, ZOMEEE EME FEIZE O TWET,
UL, B O KA EFIR SN DT YL BEIICHEOEEVOEENI AU A,

BB~V AT FOEBYTT,

(&M
2017 4 2018 4FJE HE IRk
B A AT A 186 108 A 77
IR RS AT P 2,318 2,070 A 248
R ~— 8.04% 5.24% |A 2.80 A Ak

(1) FEROIALRBE | B R E O I WY A7 - 7)) — - L= TEVG [N TN ET,
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(B HZERL)

2018 AE3 H K | 2019 4E3 H K HE
EEV 3,453 4,322 + 868
& EME pE 1,627 2,237 + 609
WG PEDOEA B 2,400 2,986 + 586
M [ 18 PE S IR DR A 772 A 749 + 23
A Rl i 1,826 2,085 + 259
e FE M S Al 57 S 1 25 B A 2,068 2,299 + 230
7 ar LORGED IR E M E 0 0 0
VG ARHERF DT DE A 171 A 133 + 37
Y UARREVAZI RS E A 71 A 79 A 8

2017 4FJiE 2018 4FJi HE R
B A A A 228 138 A 90
e 2 5 A 5 S 1) 2k LA 255 156 A 99
F 7 a LARGED IR H R 0 0 0
B ARMERF DT DE A 19 A 1] + 7
YU ARRRIAZIRDE A7 A6 + 1
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(6) B — A< A

(&)
2017 4F 12 H 7| 2018 4E 12 H R HE
TEV 613 853 + 240
& TE Al P 289 390 + 100
(EE S OE TN A 323 463 + 139
55 S ) 25 B A 373 533 + 160
BRI AN A 50 A 70 A 20
2017 22 1 A 2018 4£1 A b f‘é‘{@
2017412 HFT | 2018512 A T
B A A 51 87 + 35
PR 2% BTG 69 113 + 44
BARIAN A 17 A 26 A 8
B, RN~ ToEBY T,
(&)
2017 22 1 A 2018 4£1 A b i%'/@z
2017412 H£T | 20184512 AET
LA fiE 51 87 + 35
IS PR B et BUATG ) 677 1,020 + 343
B ~— 7.68% 8.54% | + 0.86 HAh

(HE) REROBUAPRBRE 2 | 58 5 i i o

21

FHRICHWIZEIS R TERVEINTHVET,



(BE) X F LR R_R—2

(HESRFLRY)

2017 4F 12 H 7| 2018 4E 12 H R HE
TEV 12,262 17,781 + 5,518
EIEME P 5,790 8,126 + 2,335
(EE S OE TN A 6,472 9,655 + 3,182
55 S ) 25 B A 7,476 11,122 + 3,646
BRI AN A 1,003 A 1,467 A 463

2017 % 1 A0D | 2018 1 H D .

2017412 HFT | 2018412 HET t‘é‘?@
B A A 1,039 1,815 +7175
PR 2% BTG 1,382 2,357 +974
BARIAN A 343 A 541 A 198
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3. 2018 #E3 H REEV/MH DA BB K]

3—1 Z)WV—7EEVOZEEIEK

(fEH)
KR PIE S S
. frp—— (co‘vered ,U\571~0’)r 7T—7
& EME PE i business) | #lE& FESEIC EEV
DEEV TR

2018 4£3  KEEV 67,239 A 4,030 63,208 A 2,266 60,941

(1)2018 #E3 A REEV D%« A 2,046 A 106 A 2,152 928 A 1,224

IH Ik i XY 4 SCHA 0 0 0 A 584 A 584

2% B ORI 0 0 0 A 389 A 389

OB T DD ORE F B Y 4 S HA A 2,028 0 A 2,028 2,028 0

IHLEE I RO T 125 0 125 A 125 0

I AR T LS FR AR A 143 A 106 A 249 0 A 249

2018 4E3 H KEEV (Gi#1%) 65,192 A 4,137 61,055 A 1,337 59,717

(2) 2018 4= &3 A9 i 0 1,974 1,974 0 1,974

(3) 7u7 /747 \LL BB EEVD A H A 585 964 379 0 379

(4) MIFFI AR (TG ) FE) 324 3,247 3,571 0 3,571

IBYAY T —L—h5 A 85 303 218 0 218

)oY Ehil e 409 2,944 3,353 0 3,353

(5) MIFEIL AR (hy 7 H D Fik) 113 301 415 0 415

(6) tRA KM B DB A 116 116 0 0 0

5% 2018 -3 H RIRA LK 1,840 A 1,840 0 0 0

2B 2018 4 EHTRAY A 1,957 1,957 0 0 0

(7) ARSI GER W ATR) LR DER A 268 233 A 34 0 A 34

(8) it S GRS Al TR) D2 13 A 665 A 652 0 A 652

(9) AR (R HIHR) L EE DR 6,081 | A 11,844 A 5762 0 A 5,762
(10) Xt G FHELISMC BT L F N

. VA 0 0 0 A 104 A 104

[UBSENON 371/ N Tl 3oR= b/

(11) Z DM D BRI H D FE 5 44 A 183 A 139 0 A 139

(12)2019 -3 H KEEV D% 480 0 480 A 480 0

B G RO T 480 0 480 A 480 0

2019 423 H KEEV 71,278 A 9,991 61,287 A 1,922 59,365

() — MmN T LAOTEVOLEBFEIZ OV TIE. 2017 4F 12 A K25 2018 4F 12 A RO YL EEF DI H %
BT, IR OMIE, B8 DR EBLBR - A EEEL AR SN (RFRIR) LEBOERICED

TWVWET,
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(1)2018 3 H KEEV D%«
2018 23 H KEEVOF#IX, LL FTOSHEHE OEEHTT,

2018 FEEITBWTE —AEMmB—ILT 07 AIE LR Y &% - THBY, dfHRFHELS
DWUE FE G\ ARDIRIEN T DWW LET,

2018 FEIZB VW TE —AEmA—ILT 7 ALH O EREL TBY, xR FEUHND
WG PEE I ARDENZ DA LET,

2018 FEEICB W TAEMBEREELTTH)F2IEE —EfMR— LT o T AT R Y 4%
KA TWET N, Z NV —TNOIE| ThHDHI=D, 7 )V—TEEV~DEEIIHVET A,
2018 HEJE E- B WTE —EMA—ILT 4 7 A I3 A7 77— ANMEMBIOE — A
AT EZIT S TWET R, Z—THNORG| ThdHied, 7V —TEEV~DOETHY
FH A,

® 7u7s747  TALOEEVEBIOE —EMN AOTEVE MR L THhDHIEND, &%
EENZ LD EIT>TCOET,

® ©® © 6

(2)2018 A& B M E
HERHIAAE L. 2018 4F FE | CH 30 A JE AR LT LI LA A S I B A EEFE L=
DTHY ., TR IR DE AEHERR LI O &K Z KL TVET,

(8) 7T T4 7LD BN HEOEEV D2 B

TaT T A7 VL AR A R R AN e R EITIN A, EMRROE SO IR R
K7y OB FEICHRVMEA THET,

WEZIE HIZIE, 2018 55 1 HIZFHe 2358 T L7z Liberty Life Assurance Company of Boston
(2R T DI NPRER - F & BERA 7 1y 7 O AU S EEVOR I Z R ELTWET,

(4) MFFI s (TS B FIE)

B, BoTar T4 T A, XA T =AM, TAL, 7077747 OEFEFE SR ¥
(BHFEEFLEOVLBEEAREE L) OMFINGEZAEBIZED COET, BRI (HHEA
BFE) 1T L RO H 04T,

O YRZ+T7Y—-L—Fj
TRA ZAMMEDOF R AZH 7o > T, FERO MR Z YA - 7)) — L —FTHIDF [T
FTOT, KO ELHIZEG| DR BENFERSNET, 7o, ZHITIX, A7 Tar LRGE
DOE M, HBEE RO DE A BL O N P REVAZ IR E A DHH 2018
5y DR & HETAEEME FENDIL, XRTHEENDIRZ 7Y — L — My Y T
DA N FEELFET
Fio, H—Tar T T A T BN TSR BRICER D RARPREEY A7 ORI A H )&
LT, ZTINRT TG ZF AL COET A AR H 1T, R ORIBICIY Y EG 1 hO R S
NAHHEREEHET,
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© iR

EEVOFEIZHT-> UL, FROMFFIEEL CTIAZ - T — L —h e W ET 23, FEEEO
DTV ARZ 7Y — L= IR T 2RI Z L ET, 2018 4 O A5 H 35
T2 OTE A LI RIS RISV CUE, (BRI UMK CE T S RSN,

¥ AREBEIL, FH—Tar T 7 b O ZEFAE NS R RITAR D B AR IR EEY A7 O 8 ik
ZHBETDHTIANTAT BN DE VAT T — L — @i T 2R[E0IC L0 S 5% B 5  h>
DHIfFSNAIRE G HET, o, 70T 0T 47 OEFFEEREEIURDL~VEERNETD
TUNRT AT B DD SNAHEEEE A ET,

(5) BIFFUN 2R (b 77 T 1K)

TOTIT AT DEFEFELEFEUN (T)— =T TAB L OERELSF LIS ONEE AR
o) DHFFNEZAREBICEO TOET,

PRA ZAMEOFH B IZH o> T, FEROWFFIGE 2V A7 EI SR THEIVG N TWET DT,
RFE DRI E LB ITHI S| D BN MSIVET, d . ZHUTIX, BEARIRDIG | 2018 FEES5y
Dfffa S HETAEEME FENDIX, XIGTDE ENSHIFFSISIE A FI DI H-S UL A
FAELET,

(6) RA KM ED DO

2018 I EBLA IS TR GEE R EOTEFIR) 23, R M EN & E
R PEICRE SET, ZHUTIE, 2018 FE3 A KORA K MLHIFF S5 2018 FEOF| 4% &
2018 RIS LI D0 | R ERIRLE A5 0 2018 FEOHEEN G ENE
+, TSR BRI EDE EME E~DIEZZ THY . EEVOEFITITEELEE A,

(7) ATEE 2R GER P ATIR) L RAH D7 R
2018 E3H ROMA ZFMMAL DT HFIZ AR SR AT GERLBTRTIR) &\ 2018 LD FEfTE
DZEEFTY,

(8) RIS (ARG A1) DA
RITHR A1 IR W AITH) 2 AR L 722 12 R0, 2018 4R EE LM O AV LT B2 HIc KB
<7,

(9) AR (RRF HITHR) L IR D 22 5

TG RNRA L T TAR RIFTT AT AFEORFE IR, 2018 F3H REEVOFHHEIZHWL
DERIRAHZLIZ I DB TE, ML, 2018 FEEDEBB L 2018 FE LD ALV D
EREGEHRET, ek, AEBIZIE, 7077747 OFGREER L8 (5 E£OHEICE
JHEREHEABOMEOETILLDLDOEE L) 2 EHET,

(10) X R F LIS O F T B L ORI BB LED HE
AREEHIZIX, FH— A= VT 4 T AOF- 24 Bl St (B m R EEATT) 2t E2R
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Q) DIEBFEBIONE — MR — VT 4 T ADEE T AEE - Al DS R BISEEO L8 425
%‘iﬁ‘o

(11) T DA D ZNFS< 5

FREOIEEH UAMZEEVA LB SE - ERNIC LD ETT, 28, ZOHABIZIFET VOER
DL E R ET,

(12)2019 43 H KEEV D %4
2018 4EFE TR BV TE MR — LT 47 RAITALB L OE — A AR AT E 5
1T TCWETN, IV —TNOEF| THAHIZD, ZJIV—TEEV~DREIIHDEE A
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3—2 KABIOEEVOZE ) 3K

(1) 5 —m
(fEH)
e ECESS
EIEAME PE i EEV
2018 4£3 H KEEV 58,781 A 9,910 48,870
2018 43 H KEEV D i# A 1,858 0 A 1,858
5k i 2 4 g () A 1,858 0 A 1,858
2018 423 H KEEV (if#1%) 56,923 A 9,910 47,012
2018 4F FEH 52K iE 0 1,395 1,395
RIS (AR FIE) 443 2,637 3,080
IBYART « TY— L —]}53 A 54 162 107
BRI AR 5y 498 2,474 2,972
RS (hy 7 XD FiE) 0 0 0
A KA NS DR E A 1,073 1,073 0
25 2018 4E3 H RIEA K 460 A 460 0
9B 2018 FJEFH K A 1,534 1,534 0
AT SR F GERR I AlTTR) & EAT D 22 5 A 161 141 A 20
ATER S GERR B RTIR) DA E 0 A 228 A 228
ATER SR (R AlTHR) L ERH D 7225 4,459 A 10,193 A 5734
Z OO BRI ISR 0 0 0
2019 4E3 H KEEV 60,590 A 15,085 45,505

(1) 2018 FEFEICHB VT ER Y &% X - THY B FMEENEDONHLILET,
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(2)E—TarT 4T A

(EMD)
e EEES S
& EAE PE . EEV
2018 4£3  KEEV 2,439 1,579 4,019
2018 4£3 H KEEV D%k 0 0 0
2018 4E3 H KEEV (4% 1%) 2,439 1,579 4,019
2018 47 FE T S A 0 30 30
RIS (TR A R FE) A 47 403 356
IBYART « TY— L —}53 A 40 57 17
BRI AR 5y A7 345 338
RIS (b7 H D FiE) 0 0 0
TRA ZRKAME DD B E 292 A 292 0
25 2018 4E3 H RIEA K 473 A 473 0
9B 2018 FJEFH K A 180 180 0
ATHR SR GERR T RITE) & EAE D 2R A 21 A 21 A 12
AT S F GERR U HlTE) DA 3 9 A 52 A 42
AT SR F (R HiTdR) & EAR D 2 5 1,621 A 1,773 A 152
Z DM D ERNZ H D<A R 0 0 0
2019 4£3 H KEEV 4,294 A 126 4,168
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(3) A7 7 —ANE Ay

(EMD)
e EEES S
& EAE PE . EEV
2018 423 5 KEEV 187 319 507
2018 4F3 H KEEVDf# 99 0 99
SHHIE e T ) 99 0 99
2018 423 H KEEV (if#1%) 287 319 607
2018 4 0T KA i 0 318 318
RIS (T A R FE) 0 2 1
FBYRY - TY—L—hSy 0 2 1
WAy RN E Sy 0 0 0
RS (hy 7T H D FiE) 0 0 0
A ZRKAME DO B E A 77 77 0
25 2018 3 H KIRA K A 12 12 0
2% 2018 FEEHEK A 65 65 0
AT SR F GERR I AlTR) & EAT D 22 5 A5 10 4
AT S F GERR I AlTE) DA 3 0 A7 A7
AR SR F (R ATHE) & RAR D 2= 2 3 9 12
ZOMDOERNIZ IS AR 0 0 0
2019 423 H KEEV 207 730 937

(1) 2018 FEFEICRA 77— ANMEAMIT. B — MR — LT A 7 ALV BINMEEEZZ T TOET, 223, 20 H
BIITN—TNORB| THDHIZD, JN—TEEV~DREBIIHYEE A,
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4)7arr547

(fEH)
. EEES S
& EAE PE . EEV
2017 4£ 12 A REEV 4,421 2,165 6,586
2017 % 12 H KEEV D% A 233 A 38 A 271
5k R g 2 4 4 ) A 149 0 A 149
OB R R BN LD A 384 A 38 A 122
2017 - 12 H REEV (Fi%1%) 4,187 2,127 6,314
2018 4E1 A 75 2018 45 12 H £ TOH KM i 0 35 35
7T 7T AT IZE DB EEV O A H) A 585 964 379
IR AR (TR G B F1E) A 78 171 93
IBYART TP — L —15 3 47 51
BB 4 57 A 381 124 42
MRS (b 7 H D FIR) 113 301 415
TRA ZAUBAE S DB E 611 A 611 0
9% 2017 4F 12 A RIRA LK 796 A 796 0
55 2018 4E1 H 75 2018 4F 12 H £ TOHEK A 184 184 0
AR SR GERR T RITR) & B D 2R A 53 106 52
AT S GERR B ATTR) DA T 0 A 337 A 337
AR SR (R AR &L F2E D A2 1 A 90 A 89
Z OO BRI DA 44 A 280 A 236
2018 4£ 12 A REEV 4,241 2,386 6,627

(7E) 2018 #E1H 1HS 2018 4E 12 A 31 HETOHBIZRBWTE —EMmAR—/ILF 40 7 A5 58k E /Y
&% TR AEIEMB ENRED S LET,
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(5) TAL

(&)
. EEES S
IEHE PE i EEV
2018 4£3  KEEV 1,329 1,491 2,820
2018 423 H KEEV DO ii% A 76 A 55 A 131
Sk L2 4 S (D A 28 0 A 28
OB B A O A 47 A 55 A 103
2018 423 H KEEV (if#1%) 1,252 1,436 2,689
2018 4F FEH 52K iE 0 108 108
RIS (AR FIE) 6 32 39
IBYRT «TY— L —R5y 6 32 39
HH BRI 4) 0 0 0
RS (hy 7 XD FiE) 0 0 0
A KA NS DR E 130 A 130 0
25 2018 4E3 H RIEA K 123 A 123 0
9B 2018 FJEFH K 7 A7 0
AT SR F GERR I AlTTR) & EAT D 22 5 A 26 A2 A 29
ATER S GERR B RTIR) DA E 4 A 40 A 36
AT SR F (R HiTdR) & EBAR D 22 5 A3 139 135
Z DM D FRNZH DAL 0 96 96
2019 423 H KEEV D ik (£2) 396 0 396
2019 43 A KEEV 1,759 1,640 3,399

(JE1) 2018 4EEICRWTH — MBS — T A T ABLOE — A+ o B Y 42 K-> TBY, BE
WG ENZDO WA LET,
(#£2) 2018 4EFEICTALIE, F—AMA—T (o 7 AIDBMEEEZ I COET, B, OB/ V—7F
NOEBI THDIZD, ZIL—FTEEVA~DEEIHVERE A,
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4. JEISE (BT AET )

4—1 JN—T7EEVDORELE

AR RN 2L E LIS 6 OEEVO RS EIZLL T O LB T Mz LR L TVET),

ISR, —EIZ1ODRHRD A E LS ELZLLELTEY, R IZ2ODHRZZ{h ST

DRI ETL, ZNENDRYGE DA FH LT 7207 NI EELEE N,
BB WTHRORKISEICBW T, SRRSO EITEIORIRIZEAR S FUALFEEEELTH
FT (AR TVAONFIZOWNTUL, B F(HCEZTELIZEN)

b

y

Ja%

JCN

T

]57/\

=]

(fBEHM)
xR PO S
(covered AN T—=7
i PRE K ) e s e
fE EHE pE - business) MUEPESR T EEV
A i}
DEEV %53
2019 4E3 H K7 L —FEEV 71,278 A 9,991 61,287 A 1,922 59,365
ST
A 14,522 | + 19,389 + 4,867 + 54 + 4,921
YA+ 7)—+L—) 50bp E5-
JRIRE2
+ 15,827 | A 21,826 A 5,999 A 56 A 6,055
YR+ 7Y—+L—h 50bp & F
JERINES
‘ i A 4,396 A 133 A 4,529 A 151 A 4,680
R B PEMAE 10% T
RIS 4 0 + 2,406 + 2,407 0 + 2,407
FEEH R (HEFFE) 10% KT ’ ’ ’
RS E5: 0 | + 1,768 | + 1,768 o | + 1,768
A TN 10% KT ’ ’ ’
RIS + 26 + 1,963 + 1,990 0 + 1,990
PRERF AR GETIRIR) 5% KT ’ ’ ’
JEET
Al A 307 A 308 0 A 308
PRBR BSOS A 2 (FEARER) 5% 1K T
RIS 0 + 885 + 885 0 + 885
VB R E IR KEICE T
BN E9:
‘“E o + 25 A 255 A 230 0 A 230
R ARBEDAL TTAR ARTTA)T 4 25% L5
E’Z/\ i 10:
b 0 A 94 A 94 0 A 94

BRIAT T2y DA TIARRTTA) T4 5% L5/

() B MmN TFTLAOTEVORSSEIL, 7V —7EEVORBIGEIZED TOERA,
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B T AE O JES
(&)
B A fE
2018 47 BE 3 SR i B 1,974
JIGEL: YAZ 7Y —+1—h 50bp k5 + 182
IS E2: YAZ 7 —+L—h 50bp & F A 217
BN ES: BREC RENEMIE 10% N 0
BG4 FREER (HEFRFE) 10%(K T + 107
B ED: RN 10% IR T + 188
JRIGEG: PRI SRS A R BE T ERIR) 5% KT + 105
BN EET PRI FOR AR R (R RR) 5% KT + 3
BISES: MEE AR E R E + 80
JEISE: A ARBEDA L TIARRTT VT4 25% L5 A 3
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 X DA BB SOV TE, EREE M RIED LB 5 R T EH IR 7Y
— 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 X1.25) LT A 0252 H£ L CQET,

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
2019 4£3 H KEEV 60,590 A 15,085 45,505
BUSEL: YAY 7Y —-L—h 50bp k& A 12,714 + 17,694 + 4,980
JEIGE2: VA7 7Y —+1—h 50bp K T + 13,924 A 20,040 A 6,115
S EES: BRI AEEME 10% F &% A 4,440 + 21 A 4418
LA FRER R HERFE) 10%K T 0 + 2,074 + 2,074
BISEES : KRN 10% (KT 0 + 1,339 + 1,339
BUSIEG: PRI AR GETRR) 5% KT 0 + 1,352 + 1,352
BISFET . PRI AR (A IRIR) 5% KT 0 A 226 A 226
IS8 : MEERAVEERIKKEICE R 0 + 88 + 88
JRIGFES : B REEDAL TTAR RTT VT4 25% L5 0 A 150 A 150
TR FE10: BRIRT YT ay DA TIAR RTTAVT 425% L5 0 A 115 A 115
T SR KA ATE 0D S B
(&)
B A fE

2018 4 FE 8 KAl 1,395
B EL: YAZ+7)—+L—h 50bp L5 + 107
JEIGE2: VA7« 7 —+L—h 50bp f& A 137
S EES: BRI AENEAME 10% T + 1
S EEA: TR R (W) 10% 1K T + 68
BUSEES : KRN 10% (KT + 86
JRIGFEG: RIS M A GE T ERIR) 5% KT + 33
BUSEET . AR B AR (R RIR) 5% IR T + 1
LS MR AR VEE AR E + 2
JISEE9: M RBEDALTIAR - RTT VT4 25% 13- A2
JEIGFEL0: BFIAT YT v ay DA TTAR RTT4VT 425% L5 Al
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(2)E—TarT 4T A

(fEM)
e ECESS
& EAE PE . EEV
2019 4£3 H KEEV 4,294 A 126 4,168
BIGSEL: YAZ 7 —-L—h 50bp k& A 1,755 + 1,730 A 25
JEISEE2: YA 7Y —-L—h 50bp 1K T + 1,841 A 1,766 + 75
JISFES: BRA AE)EEAME 10% N A 33 A 17 A 51
IS EEA: FER R (ERE) 10%IE T 0 + 55 + 55
BSEES: IR 10%IK T 0 A 28 A 28
BUSFEG : PRIRFHORS AR GETIRER) 5% KT 0 + 26 + 26
IS FET . AR BOR AR =R (AR 5 %K T 0 0 0
IS8 : MEEARAVEE RIKKEICE T 0 + 2 + 2
ISE: Bl RBEDALTIARRTT )T 4 25% L5 0 A 14 A 14
JBSSFEL0 : RRIAT Y TV ay DA TIARRTTA)T425% L7 0 0 0
B SR A A AIEL 0D s
(fEH)
B A E

2018 4 FE 8T SRl 30
JEJSEL: YAZ 7Y —+L—} 50bp L5 A7
JEINE2: YRZ 7 —+L—k 50bp X + 5
S EES: BRI AENPEAME 10% T 0
IS4 FRER R (W) 10% 1K T + 14
BISEES : KRN 10% (KT A 17
JRIGFEG: RIS A GE T ERIR) 5% KT + 14
JIGEET . PRI MRS AR 3R (FE AR IR) 5% KT 0
IS8 : BB ARAVEE RIKKEICE T + 3
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
2019 423 H KEEV 207 730 937
OGN EL: YAZ 7Y —+L—} 50bp L5 A5 + 66 + 60
JEIGE2: YAZ « 7 —+L—h 50bp & + 5 A 70 A 65
JISFES: BRA AE)EEAME 10% N 0 0 0
N EEA: R R (MR ) 10% KT 0 + 23 + 23
BSEES: IR 10%IK T 0 + 108 + 108
BN E6 : RIS EOR AR BB TR 5%IK T 0 + 35 + 35
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

2018 4 FE 8T SRl 318
JEJSEL: YAZ 7Y —+L—} 50bp L5 + 64
JEINE2: YAZ 7 —L—}h 50bp K F A 68
S EES: BRI AENPEAME 10% T 0
IS4 FRER R (W) 10% 1K T + 13
BISEES : KRN 10% (KT + 79
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
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4)7arr547

(fEM)
e ECESS
& EAE PE . EEV
2018 4F 12 H RKEEV 4,241 2,386 6,627
OGN EL: YAZ 7Y —+L—} 50bp L5 A 36 A 15 A 52
JEIGE2: YAZ « 7 —+L—h 50bp & + 47 A 41 + 6
JISFES: BRA AE)EEAME 10% N + 63 A 136 A 72
N EEA: R R (MR ) 10% KT 0 + 197 + 197
BSEES: IR 10%IK T 0 A 23 A 23
BUSFEG : PRIRFHORS AR GETIRER) 5% KT 0 + 408 + 408
IS FET . AR BOR AR =R (AR 5 %K T 0 A 30 A 30
IS8 : MEEARAVEE RIKKEICE T 0 + 793 + 793
ISE: Bl RBEDALTIARRTT )T 4 25% L5 + 25 A 90 A 64
JBSSFEL0 : RRIAT Y TV ay DA TIARRTTA)T425% L7 0 + 21 + 21
IS EELL Y A7 E|5 | #-.50bp |- 5- 0 A 240 A 240
S EE12: YA 5] 2:50bp T 0 + 258 + 258
B TR A A AIEL 0D s
(&)
B A e

2018 4E1 H /5 2018 4F 12 A £ TOH A ME 35
JEJSEL: YAZ 7Y —+L—} 50bp L5 + 25
JEISHE2: YA +«7)—+L—h 50bp 1K A 24
S EES: BRI AENEEAME 10% T Al
S EEA: TR R (W) 10% 1K T + 7
BISEES: RN 10%IK T + 3
RS : PR AR BETIRIR) 5% K T + 23
ST RBRF SRR FEERR) 5% KT + 1
BLES: MEEARZIEERIRAKEICLEE + 74
JEISE: A ARBEDA L TIARRTT VT 4 25% L5 0
BUSEE10: &R ATy T vay DAV TITAR RTT VT 425% L5 0
S EELL YRI5 2:50bp 5 A 16
JEIGEE12: VA7 EI5] $50bp (KT + 21

ORISR 11

by FEG FIEITBIT DI RZE G R 50bp EHLIEBAEORELZLL TOET,
ORHEE12

by FE T FIEITIBITHY AT EIR A 50bp K F LB A DB L EL TWET,
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(5) TAL

(fEM)
e ECESS
& EAE PE . EEV
2019 4£3 H KEEV 1,759 1,640 3,399
OGN EL: YAZ 7Y —+L—} 50bp L5 A 11 A 85 A 96
JEISEE2: YA 7Y —-L—h 50bp 1K T + 8 + 92 + 100
JISFES: BRA AE)EEAME 10% N 0 0 0
N EEA: R R (MR ) 10% KT 0 + 56 + 56
BSEES: IR 10%IK T 0 + 372 + 372
BUSFEG : PRIRFHORS AR GETIRER) 5% KT + 26 + 139 + 166
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
IS EEL0: @RIAT Y Ty DA TIARRTT AT 425% -5 0 0 0
B SR A A AIEL 0D s
(&)
B A E
2018 4 FE 8T SRl 108
JEJSEL: YAZ 7Y —+L—} 50bp L5 A 6
JEINE2: YA 7Y —L—}k 50bp & + 7
S EES: BRI AENPEAME 10% T 0
IS4 FRER R (W) 10% 1K T + 4
BISEES : KRN 10% (KT + 36
JRIGFEG: RIS A GE T ERIR) 5% KT + 17
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
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5. EEHFEHE

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 OEF R /1 A A T I 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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f+8A EEVOFHEF

FH—EM T N—78 2019 3 H KEEVEZE H 35720 AW E FEF EICHGEAER
FIETHY, 2004 5 HIZCFO7 4+ —F AIZLVHESH, 2016 45 H IZWET N THOIIZEEVIR
RN YL TV VRS,

1. %&E2E (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,

728 . Dai-ichi Life Insurance (Cambodia) PLC. b A MR FEE2ITHOFS4TT N, F—4m
T N—TDEEVIZ G2 DB NRER THLHILEND, it FHF (covered business) (21T E
TWEHA,

x4 3 (covered business) DEEVIZ DWW T, L FOLEEVELTWET,

c Bt B oTur T T A, x4 77— AMEfr, TAL
EEVOEREZITV, 7/ —7EEVIZZEDMEL G O T E T, FHE T IECFERRICD
WL TEEBICTE L TV ET,

- IaTIT47
EEVOEHEZITV, 7V —FEEVICEDflfE A G O TWE T, BFEFESFEEITOVTIL,
TIGEA P FIEICIVEEVEAFHAEL CWET, BEEGLUIOFEIZHOWVTIE, by 7H
U FIEIZIVEEVAFR L CWET, ek, HERRSEE (B B EEPRRRE) 12OV T
. Bt R E FOMBEEDOEOLEAE EMEEICED TOET,
SR G ERR A AR ICOW T, MHERCIZiE#H LTV ET,

- A
TEVOFREZITV, 7 /V—7EEVIZZDlEZEE D TWET,

F7- . ¥R (covered business) IZEZD TWRWE —AMmA— LT 4 T ABLIONFDOFE
fre B AL (RO EMRRFRELIT) FRHAEZROICHOVWTIIEVREZE YT, F—4
MR IVT A2 T ZADFE FEDOHE DOBFAIT, MEERFIEZIT 572 BT, G FH RN OMIE i
HRDTAIE LT NV —TEEVIZE D TNET,

2. EEMEEDOHEFELEGE LM, B 7ar 747 &, 1477 —AM:fr, TAL,
BB L)

EIEME PEL, BEXHREOME PEDOHLOESFUI LT, L FOREEZ M52 L2 HE H
LET,
OB IEME PEITRATT A~ — A TR 327260 . B 3 BEZR TIXRAFEAl S 40 TORWE 2E - AR
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[ZOWTH R AR FEM 21TV E 3, FrliRFli2 7o & e - AL L, WA B
&7, EALYE B 2, B4, i, @& (BEAESENET O, ZhbD g k%
Bl I E L ECEEMEEICMZ T, 2B, IBREHE AR R NAE B IOV T,
R LB BL ORI E LoEROSHEEBS BICE LT L CEIE
MEPFEITINZ TUVET,

OBaEDYH AEIEMEFEIINETHZEN YL LEZBNDEDIZHOWTIL, Bl ICHE LT
FTTINE L E T AEIEME PE BTSRRI, fGRYEN 4. il 2 B 4 4 . B X HE i 4
FORENY B IO — R EE S Y4 4T,

O —7ar T4 T EAG OB EMG PEIL, & IF 3L R R 2 AR R 2 R AT (ke o g H1=
ANME Y FADO R A FHIME D DAE EME PE~DIREZ) 21T TERRLTWVET,

(7)) EMRBRESdt GBESEH) BV TL, BAEEER SIS AN BT 50— 0. TD%ORKIHIRE
Bl U TR & ICHE Fa X OB ATV ET, FEORORF TR EEICL>Cd, # FaxbaREIR L&
UAIBHOET I, FRRETE LT, ZORBULY A7 O E > TV ES, 5507 5 5 TR
Btk L0 HTRK M B 2 I LY 2 A RO R E TED— 5 | 0% ORI I % U < H
FHEOEHNEZITOET, TORREL T, IR OERIANDOBRIBE VI ENELNET, RBER
IZE TR AT S M 6 TE S PE O N R % L0 IR LS BRAR =72 7200 | ke D 1 =2 A M 2 5
TR BB DI E MG FE IR 2 TRRLTOET,

OTALIZOW T, EIRE EERE (DA B LI OMRA ZAME) 2325+ 5% 1% 217> T
9,

O —A b aiE, M EERITE 0 IR FEZRNAR DN T FHE 2 — BB RTHA W TR A > TRY,
£t b U FRECBHIE ER LEn—E#REICh o TERIESN TWET, EEME EDOE
HHZB W T, BIHA FHCE O RME HEE I ME IEME PEICE O T EL, 08T, DB HEEEE
HAEE OB E LU TR MEIC L T ET,

3. BRAEZMNMEORE TEGE A, B —7ar 747 £, x4 77— AN, TA
L)
1R A BRI 1T . e S S S S R S BT 2D A7 S s SR EE O WG . 26 B8 ASHE
FOT-0D0EHBX Oy U REVAI R DL E a2 A2 LICIVEHLET,
FEREHEEIZBITARIEIT., K EOEE BTSN CORMHE CTRIRELTOET,
BB, BRRICOWTIE, ERBLOZHON 2 KL TWET,

3—1 e FEME AR A 4% BT

Tl FEME A S R RS BT ok vy a7 n— 2R ER FIETEEL . FAUCLD kR
OB FIIEEYV A « 7Y — L= THIDFIW b DT, BREEMRIHRIF Yy a7m—|ZD
WTIE, &2 COEFEOEMFIRIVNYRY « 7Y — L —NMIFELWELTHELTWET,

fife FEME AR A AR B 21, RIS E DA T v a LRGEDMEDH 6 | AR
ENR S TNET,

k.12, BEMEEOFHEFIECGE A, H—T7ar 747 Efm XA 77— AMEMm . T
AL) IZHDHERY ., F—T a7 ¢ 7 A iy O ffe F2E S MR S 28 B 2138 1E 3 R OR  =CF fR
R AR DI A 4T > CRRL QO ET,
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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
LTI/\‘;E?“ Fo, TALIZOW TR BENREW THHZ LB E L, B2 ER M EIETH
LIZROB G RNZEIE L T ET,
AT ar LRFEOREFRMMAE O G FAIZ I\ T, B PERL /Y X FEAM B Rf R O & E 5 RITH
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
AL THEPF LB MO AEEZ L2 | RIHEL Y L% OB ITITIES N T
ELFET, KT VA DORERDUEE RN Tl Y 0% AT Z 828D A7 v a Al
ZHRELTOHET,
OZE B 5 D e AR AR 7E
HRARA SISOV T, AR CHONIEF O ENE TR E IIFET5— 5T, #EH
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 N~ F— A NG U B R R 38 L ORTFE R S 2B I 5 T BRI R E&FNITG
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,

MBEEARDOKEIZOWNT, EEVRAITITES TED LN AKEE LRIAZZENRDOLILTE
D, ZOBEMNGE-ENDHZEEFMELL T, FAEONEET LV E2HHTHZER/BOLNTNOET,
H—ltEa, BT T T AEMBIORE 77— ANMEM T, MEEARMERFOTZDDOEH O
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 EE RO EKAIL, 2018 4F3 H KHF AT 1 JK 3,778 &M, 2019 4£3 H K

REC 1 IR 5,790 (BH LR TNET (U — Y —TF R 3ZFNE 4 5 Ik 3,460 (&, 5 JK 5,487
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 FIMCEVJEH)) Tix, BREEBERIL IESTED
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
FERDOERD LELEARFL 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
DAL EITIEBAZ XIWET N, BENBAELESG AT T EalET, Z0
LA TH, BB EOXRBED S ITBEE DRI Z LI AU AT REE B X BV ET A,
MBI N IZ B CE AR WA BFELE T, B, fHRICHWVDIRSZ -7 — L —k DI |
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. FEMMEOE ETFECE A4 B TarTa7 S, %477 —AMEf TAL)

PrEMMEIZ, 4 1B H3A 31 HETO 1 AEMICES LR OME THY, RA32K
EEFRBED FETHEALETS, B 7o 747 AEMmIc oL, E¥EMBIO T o8
ZRNZDE, FNENEFHEZIToTHRY, RF ARSI OIERF AT RS BIOT
PR S OLDOZANTWET, HL, B —7nr 747 AMBNIRTE TS, iFl 4R o2
ZRZ TS ERRE AT, EEMICE L 5 ORFRTRZHE AL COET, 28, HrEROME
R IEATFIF R T DAl E THY . RARVIEFF L DB ITHONTE EFEE R — DRI
FEOGHBEEToTOET,

BRI OO GRS, PRIRIT LSRR | A #8228 (IR BRI NS 43 D F) 36 L OVRF
Ko RMAINTHY, BERHOFEFITED TOERA, BL, LMo EEERIT, o=
T T T LR BRE ORI - RIEEEEE B O TVET,

I Copyright © Stichting CFO Forum Foundation 2008
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f18%B EEVHBIZBIDERBEEME (B—EMm. E—Tu 747 EmMm,. 47
7—AMEAM, TAL, B —4MXMF L)

1. RFRIIEBLOHIGR
(WVARZ 7Y=L —h (", B—TarT47 5, 34 77—AMMEf, TAL)

YAZ 7Y — L —bOZ BB LB E Y SR M FIEEIZOWTIE, BRI L~y
— I O BR B [E A (JALS) R E T OFLWE AR THHICSE IR THE# 725k
FRMBRENTOWET, BE MR ORI FIEIZHOWNT, ICST 41— /LR« F ARDO AT REE T
BWCiX, #J54F (ultimate forward rate?) Z W CTHIZN 95 FIEITEE DSk 4 721l 5 40 1)
A E DR ESILTOET,

O M eF|

it ML AT IR A BUE OFH RIS VTR, HEORAEERLI T SO EME L ZEL,
ZREFELTHAM SR OV T AAEE, SEEESMIZOWTEIRT Yy 7 OH[E D &
EHLEL (W FRBEHE A FFROB0)

Q#EEHeR ORI FIE(RAN)

HREFELT 35%EIRELEL, Fo, BEWY — O EWEZRFTL . s BRI FE %
30 HERELEL, 3SLAEBHUBEOTZ AT —R L —NT 30 4 TR R SR DK IR T2
£91Z Smith-Willson {EIZEVAIAAL TOET, ZNOIFXFEIZICSOFEMES B IR ELEL,

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

FENHEH L 72l EDVAY « 7)) —L—h (AR v h L —MAE) (B IZLL T LY 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 )
1 2018 3 H 31 H | 2019 4F3H 31 H | 2018 4£3H 31 H | 201943 H 31 H
148 -0.134% -0.178% 2.136% 1.733%
24 —-0.137% -0.183% 2.237% 1.632%
34 —-0.118% -0.195% 2.347% 1.621%
44F -0.118% -0.211% 2.454% 1.640%
54F —-0.108% -0.202% 2.538% 1.704%
104F 0.043% -0.081% 2.866% 2.060%
154 0.293% 0.165% 3.063% 2.305%
204F 0.542% 0.358% 3.127% 2.420%
254F 0.709% 0.492% 3.126% 2.459%
304F 0.778% 0.538% 3.086% 2.431%
354F 0.950% 0.715% 3.051% 2.401%
404 1.194% 0.981% 3.025% 2.378%
454 1.423% 1.231% 3.004% 2.361%
504F 1.620% 1.446% 2.988% 2.347%

(F—% B4 B LV Bloomberg (1 #1%) )

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

2017 4E 12 AR | 2018 4 12 AR
E 5% 12.5% 11.0%

(3) ERBIRTHE (B — L. B —Tnr T a7 A d . x4 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 TTARRIT AV T ADOHEGT L TWET, A7 a LARGED RFfH
I 2 B H 9 B 7D O R SRR 1 TIE 5,000 > FUAEZHHLTWET, 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

2018 423 H 31 H 2019 4£3H 31 H
FTvay AUy * . = K B =
ww o omm | AR e TR o | BAR o =m0

54F 54F 21.4bp 27.1%  62.8bp 20.1% | 20.7bp 29.8%  47.9bp 26.3%
54F T4 22.8bp 26.5%  62.5bp 19.4% | 21.8bp 28.6%  48.2bp 25.0%
54 104F 25.2bp 25.8%  61.7bp 18.8% | 23.6bp 24.7%  48.5bp 23.6%
T4 54F 24.6bp 25.9%  64.3bp 18.6% | 24.2bp 27.8%  51.8bp 24.0%
T T 25.9bp 25.6%  63.8bp 18.0% | 25.0bp 27.4%  51.7bp 23.2%
TH 104 27.4bp 25.0%  62.9bp 24.9% | 25.9bp 26.8%  51.3bp 22.1%
104 54 28.0bp 24.2%  63.7bp 17.4% | 28.0bp 25.5%  54.5bp 22.2%
104 74 29.2bp 24.2%  63.3bp 17.3% | 28.8bp 25.8%  54.2bp 21.5%
104 104F 30.3bp 23.2%  62.4bp 16.2% | 29.1bp 25.2%  53.6bp 20.5%

(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,

AT v ar
A JEUG AT ar RIZTA4VT 4
H R 2018 423 31 H 2019 4£3H 31 H
34 18.5% 17.8%
HAH H % 225 44F 18.5% 17.9%
54 18.6% 17.9%
34 18.6% 17.4%
KR S&P 500 44 19.2% 18.0%
54 19.9% 18.5%
Fure 34 16.2% 15.4%
2—n - 44F 16.4% 15.7%
54 16.6% 15.8%

(7 —% : Markit (ffi#& %) )
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g AT av RNIT4VT 4

M 2018 4E3 A 31 H 2019 4£3 1 31 H
KR 104 10.7% 10.8%
a—n 104 11.0% 11.0%
ZRL 54 13.4% 12.9%

@R HpE - Z DM E FEFEFHADAR T T 4V T 4
RENFEIZOWTE, THEANRAL T ITAR - RIT VT BN SNET A, T CTRENE
DIRTTAVT 1%, WAEREITHEE O H #2225 (H BFEHRAM TR ([CkF D AR L - RTFT 4
U7 1 (89.8%) %, HAMKD AL TITARRITTAVT AR THHLTWET,
7k, LRLOE), BEERE S OMERGRF R ICB WL, BAREIT, =~ —Y 0 7R &
FKHGENEEEEL CHO LN TWET, RIT AT OW L, AEELFRRICE HL T

WET,
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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, +aRiE8M L2 A3 5T%Y F oo A7 a AT EENRT
—AVNFIELER A, D7D HIE 10 FRIOTET — 400t R UICEEEHLEL, 28
IR BRI O BARENILL T D e T,

| | | BB | BB Bt et et |1
&F | &F | &F | L—F | L=} [Furzr |FusR | Fusz /ﬁ/ﬁ
JRAM | /KRR |/2—a | REA | /2—a |[/AAR | kL | /2—na s
REIT #6 %k
i 7
Cham | 1:00 | 032 | 036 | 035 | 027 | 0.38 | 07 | 021 0.11
904 7
Skl | 032 | 100 | 056 | 049 | 045 | 051 | 032 | 029 | 017
R
éfﬁj 0.36 | 0.56 | 1.00 | 023 | 060 | 036 | 037 | 039 | 0.15
BEL—F
g | 035 | 0.49 | 023 | 100 | 063 | 0.64 | 0.8 | 027 | 024
AR —
"é’/j_mb 0.27 | 045 | 0.60 | 063 | 1.00 | 0.63 | 051 | 044 | 0.31
B
AvFysA | 038 | 051 | 0.36 | 0.64 | 0.63 | 1.00 | 0.63 | 0.63 | 0.50
/AR
B
qvFyrA | 047 | 032 | 037 | 018 | 051 | 0.63 | 1.00 | 0.75 | 0.34
/ ARV
/32
AvFyra | 021 | 029 | 039 | 0.27 | 044 | 063 | 0.75 | 1.00 | 0.22
/a—u
REIT
ATIIA |
g | 011 | 0.7 | 015 | 024 | 031 | 050 | 034 | 022 | L0
R
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(4) BRI R OB BREOWIFINAE R (B —Em. B —Tnr 747 &, 3477 —AME
fiv, TAL)

BEmBIOE —Tar T4 T AEMICOWNWT, 3. 2018 E3H RKEEV/ALOEENER | D
RIS (MR AN TE) OFHEICH WA G OB RITILL FTOLBY T,

g -0.13%
e 7E R E 0.08%
[E N 4.77%
PANESEIEE S 3.60%
ZDOME pE 5.00%

HIRFI AR (BB U A 57) DFHEICH WA HIFFIN AR 13, 2018 3 H RICKBITHEFE H=HIC L
FEOMFINAS FE R UL LIZIVRE B L COET, MBI & IE HEZE%OHFFIL
WFRIX, 1.08% TH, £, FH—7r 747 £ MmO B BT DOV TIEE & O R MEA R 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,

2018 #=3 A K 2019 #=3 A K

ZERL 81.66 4 78.64 M
2017 4FE 12 AR | 2018 4 12 AR

RRF LR 0.0050 [ 0.0048 1

2. IERPAIR

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 FEHROE LM B Tar 747 5, 2477 —AMMEf, 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 EOR N2 HERR L TR Z 04 %EI3 25 (2018 FEEN—R) T, HF—7
T4 T AEMOFHE T, ITEHO—Re ERSEERL TR, 208%01F 1 EH
(2018 FFE~R—R) T,

© FAT 7= ANEMITHRFELEOND LT %EL R AR OFEILRICHED, FHEEDED
WENRIAFENET, 20720, FEHRRICOWVTIEL ORI Z#EAT L LB, T
R EEZDEIORESNT M RO BB I OEEE TN SE, —EMM (7T4/) 12
DIEVFEEE RO T (FFEEHHRE T 17%) 2 HIAATWET,

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

(2) BKEE Y (F— e, B—T7nr 747 34 77— AN, 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 (5 —Efn, H—7ur 747 b, 3477 =AM, TAL, 5 —f~<h L)
BRELTZFBLRITLL T D LB T, HALDOEIL DO FEBBLRITIESESHRELELIZ,

2018 4F i
NS
5— A 27.92%
%¥7n‘/?47$éﬁ 28.00%
AT 7 —ANEAN
TAL 30.00%
[ Rt ST RN N VA 20.00%

MBIV T A T AD TR B (2018 4 LIS 30.62%) (3, Xf R HFE LIS DML FESE
\ARDTHHEEIAE L CVVET,
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fH8C FuT 747 ODEEVORHEAFERI TR

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

MG PEDER A FHE, LT O3 A DO SN TNVET,
O EERH LOWMERE (TaT7 7747 F 205 E

EEMEEOFEOR SIX, AmRREStOEERE EOMEETT, 2T, o727
£ 7 DHE MRS 1 241 (Protective Life Insurance Company) @ 2018 4 12 A 31 HEER D
EEMBHRPOEEEINET (4,340 5 KRLV),
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
HLTOET,

(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. PRAZKME
(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,

FERFIZEHAM L, RE GBS R ST IEE R FF ORISR A 454 @8 72Y 2785 2RI
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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ENBAELHF)EZETY,
T T 47 Tl HEEARIIRBCHENCHIT AR 400% 2 E M T 5K ELLTOET,

3. CHEAmAE

T IT 47D 2018 DO FEFIMMALIL. 2018 AE1H 1 HAD 2018 4F 12 /] 31 HETD1
NS LT R E G RA R EE RO FIETEHAEL TOET, B (1 A2
56 H) BIXOFEH(THS 12 A) OFBHICHZ, TNENFHEZIT-TRY, RFFRIT
B LT O E, FERE AT IXZRNE SR R ObDEHWTWET, 7235, HiE
KO 12 2R JE A I 5T BB T DA THY | 2018 4R FEDHRASIT OV T R EE & — DR S
DGR EIT > TOET, FrRAOIUALRBEBAR O G FIZ WD IR BN E, K E 25
Y (B AL O — I ORBEHI R ND) TIER  IBESFHR—ATHY 2 TOMRBE 25
HTNET,

4. REFAIRE (RRFEeE)
FEAG F R RO KR O TGS BRI EZ W T E T, BE TR OB E LT, F#BIZE
o TFIELERKETT,

(DYRZTY—L—h

TaTIT AT DEFFEEFEEIZONTUL, VAZ -7 — L —h L TKRR AV RAT T OF|EID A
BRLEL, BBICERALZIARAZ 7)) — L —h ARy b L —MAE) () 1IZLL FoLBT
T, B ZRBIEH NS B LIZE 024 L TRV IMIIT > TV ER A,

KR (AT )
HA R 2017412 A 31 H | 2018412 A 31 H
14F 1.91% 2.78%
24 2.09% 2.68%
3 2.18% 2.61%
A4 2.23% 2.59%
5% 2.26% 2.60%
104F 2.42% 2.75%
154F 2.53% 2.86%
204E 2.57% 2.89%
254F 2.58% 2.90%
304F 2.57% 2.89%
354F 2.56% 2.86%
404F 2.54% 2.81%
504F 2.48% 2.75%

(5 —# :Bloomberg (f#i#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
2017 4 2018 4
12H31H|12H31H
FFary AU . e
mm mm | K| OREE
54 54 29.7% 26.9%
54 TH 28.8% 25.9%
54 104 25.3% 24.8%
THE 54E 28.8% 25.7%
THE T4 28.3% 25.1%
T4 104 24.8% 24.1%
104E 54E 27.1% 24.3%
104 T4 27.0% 22.5%
104F 104F 25.9% 22.6%

(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
s I e T ay RIT VT4

I 2017 4£ 12 A 31 H 2018 4F 12 A 31 H

145 13.6% 19.5%

S&P 500

24 15.9% 18.8%

14E 17.2% 21.2%

KRoL Russell 2000 ’ ’

24 18.7% 20.9%

Barclays US Aggregate 14 3.2% 5.2%

Bond Fund 24F 3.2% 5.2%

(5" —% :Markit (ffi##%) . Bloomberg)
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(4) FHBIFR %KL
TE AR OB EIILL T DL BT,

KR Barclays US
YRT 7 — S&P 500 |Russell 2000 | Aggregate
‘L —F Bond Fund
KRv
YR T 1.00 0.17 0.24 0.87
S&P 500 0.17 1.00 0.90 -0.06
Russell 2000 0.24 0.90 1.00 -0.14
Barclays US Aggregate B _ _
Bond Fund 0.87 0.06 0.14 1.00

(5 —# :Bloomberg)

(5) WIFFIN S FH A L D 7RI 45
(3. 2018 4:3H REEV/HO BB K | O HIFFINAS (T & B TF1E) O RICH WA %

FEEOR I E OIS RITLL T D LBV TY,

LRSIV EARS
2018 4E1 H b 2018 4E7 H b
2018 4E6 H T | 20184E 12 AET
FHAE 4.00% 4.75%
B 8.25% 8.50%

5. BT RITIE R LOEIS R (LRF e F L)
(1) #EHT HITE

by T Y TR S8 pEE AR IR A B R R ORE B BR BE S L ORI A I R &Rk
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
RE DK HEDRDIAED | 64 B35 10 4 B2 CEEOFHEICEIFT2HDEL TVET,

A EREDOEMAEVIZLL T DLBYTT,

ey ERAIlEL)
20174E12 A 31 H 2018412 H 31 H
A& 5.19% 4.93%
Z DA 4.32% 4.23%
aat 4.87% 4.67%

(F) BERFHRN—A, T 74/ aRE] | HIERRLTOET,
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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
20174 12 H 31 H 20184 12 H 31 H
=N LR [ 3.89 - 4.85% 4.47 - 5.15%
e PR IR X2 3 PR B 3.64 — 4.85% 4.28 - 5.15%
TERAE & 3.00 — 4.55% 3.53 - 4.83%
MV A4 2.60 - 3.57% 3.50 - 3.93%

(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
2017 4£ 12 A 31 H | 20184212 A 31 H

A EPE 18bp 18bp
PP i )

L= N —H AR R 14 - 19bp 12 = 17bp

IR PRER . & O R 11 - 19bp 10 - 17bp

TE R 11 - 16bp 7 - 15bp

MV A 4> 10 - 11bp 9 - 10bp

() B ANCBRELTOWET,
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(2) &5 =

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

BG[ZRIILLTFDEBY T,

A 2
2017 4F 2018 4F
12 A 31 H 12 A 31 H
GRS 7.00% 7.00%
Jrze )l 2.41% 2.69%
CK 10 FEEF])
YR er— 4.59% 4.32%

B K
2017 1A | 201TAE7TAMNG | 20181 ADD | 2018 7 H NG
20176 HET | 20174E 12 HET | 2018 4E6H£T | 2018412 HET

GRS 7.00% 7.00% 7.25% 7.25%
YR« 7Y —L—h
CK 10 FEEeF)
YRY ez — 4.65% 4.68% 4.48% 4.31%

2.35% 2.32% 2.77% 2.94%

6. FERRFRITE

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 =274 AARHi#E) TTRILTOET,

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

BRI, L EITE U TR T ET,

FERDOALTUFHIE, 3%ELTNET,

EABLRIL, 21.00%ELTVET,

7. AL —h

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

2017 12 AK | 2018 4F 12 A K
KRV 113.00 4 111.00 4
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D H=HER

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,

TAVR R T — AT AL A7 V—FD 2019 4 3 A 31 HBAEDTZLRXF 4R
—ZFE T HICH > Tl H SN TG R FIEB X ORI RERIROBRFEEITWELZ, VAVAR-XT
—AURE, 20194 3 A 31 HBEDOTLRXT oK\ a—_ 2018 45 IR 7B ST BT 3249
OAME, 2018 FEIZB T HERT 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
LERNAEEEBIZ, EEV FHIBIRH AL L RITHEPLL T2 DO Th L LG T E LT, FFIT,

® EHSNIFHEFIEITLLTOLEY, HEFEEIIBITDIA 2EEKMSELHDTT,
- TaTITA 7 OEBEFEREELFDE A N — T2 oW TL, RERE RO
Bk A ICRIBRENDFE M I N—TORNLT 7 T (ST, A7 v ar ERFED
IRF AL O # EFR I FEM B LN, MEE RO TV I aF /L TANE A~y U REBIAZ D
ERORBNPEENCNET, )ICIVET,
- IaTITATICBILEREEUNOEEICOWTL, KERERORE C IZREd
SNDHE M TNV —T DT H Y FE (R ZME O EIZIB W T, Blol ik
EFNIE D RANT AT A AR IC LA E R T Y =7 a1l HEHF 51 =1
VA<=V 0w ED Y FEIMRDUBEEROBEARAANYERTHIE) ICEVET,
BB M NV—TOHERER, BT e T T T OEFEELE LN O T 1T5
Frv a7 —ZOWTH S TGS TOAEERL O 4 @l pE b &3 A ) 227 27T
2119515 (0D DTS I TIE) LR EDWVEET D ATREME N HV E T,
® HIEHTIRITIM EBAEDEEF B IO RSN A 3 U SR L TR E STV E
ER
® i HINTZRF AR, AR AH TESHTHY, o, BLERRTSGT — 2 LA
cd,
® HEIYEMNTHOWTIL, ZREE Y ORI B IO E Lk OB ORI 4% 4Bk, 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 AL, BRSNDFHRERE R, R TOEERE IS VTR REBHT
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
— AU AT, DAY A ZT = RT PT S TeRGEEER T AV A 2T — T B MR LT
BRBIVERICEENGLENEICOVT, F—EMR— AT A T AUSADODREE =
FITHLTH, —UIEE EERBEOLLVITEBEZAVEE A,
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HEE HFE

s B - Al 2

& |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 G A BT A 2 77 35 L3 B OIS T D 2 &0 1 [ o0 Hi mT RE 1 A
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,
D> | e FEVESEAR R SRR | A B TR DM MR S MR kA Bl L1, &2 THE
WHABERAGE | EOEMARIEBLOEI G REYAZ 7Y — L —hUTHE L,
B A A ZKINOBELND THAIFEROBLE | 2 FAE O BUEARE 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
BEVARY « T VT L E I, VAZEIG | RIZL>THIVS I I=b D
Llp o TUWET,

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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HGE At A - A 2

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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