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(H#2) 2013 4R EEHICRB O TE —AmIcx T25EAOKER Y £425 ELTRY, BEIEMEENTDL
B LES,
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Z

rC

4. IS (BT T o)
4—1 H—"m7 NV —TDEEVORSE

AERMHA LB LIS A OEEVORKLSEIZLL T B0 T, BUSEIL, —EIZ1S0OH [
DHEFEASEHZELLTEY, RRFIZ2ODOFIRZ LS5 E ORILE X, TIE DR
JSEDEFHEI RN EIZ T EELIEEN,

2B WTIORIGEIZBWNTY, RSO EITEIORHRITIEAR T F VA LREEEL T
3

(fEM)
EUERE S EEV YRR

2013 #£9 H KEEV 37,769 -
BISEL: YAZ 7Y —+1L—h 50bp L5 39,782 2,013
BISE2: YRZ 7Y —L—h 50bp K T 34,779 A 2,990
FGHES: B AEEEAME 10% N 34,589 A 3,180
N FEE R (HERE) 10% A 39,513 1,744
BSEES AN 10% 3804 39,671 1,902
BUSEG: RIRE R AR GETHRIR) 5% K T 39,258 1,489
JRIGFET . PRI S ss AE 3 (FE AR IR) 5% K T 37,662 A 106
IS8 : MEERAVEERIKKEICE R 38,099 330
RIS R ARFPEDA L T TARRTT 4T 25% LH 37,467 A 301
IS EL0: BRI AT T 2a DAL T TAR RTT AV T 425% L5 37,653 A 115

IR E 1 ~TIZOWT, EEVOEIEME FEDOEEHFEILLL FTOLERBVTT, 7ok, BULES~10
IR I O 2D A BYREE 720 F 7,

(fEH)
H R
RUGSEL: YAZ+7Y—-L—} 50bp L5 A 10,200
JEINE2: URZ+7Y—-L—h 50bp & T 9,094
FEOGEES: BRI RENPEAME 10% T % A 3,249
JEISEEA: PR R (HEFFEY) 10 % ) 0
IS EES KRN 10% 0
JRIGFEG: RIS MRS A GE T IRIR) 5% K T 8
JRIGEET . PRI HOR AR 3 (R IR IR) 5% KT Al
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B T AE O JES
(fEM)
AT A B A A fiE M AR
2013 4 FE b -1 SRl i 1,049 -
JEJSFEL: YAZ 7Y —+L—} 50bp L5 1,181 131
IS E2: YAZ 77—+ —h 50bp & 895 A 154
S EES: BRI AEEME 10% F &% 1,036 A 12
S EEA: FREH R (W) 10 %3 1,114 65
B ED: MR RN 10% A 1,184 135
JRIGEG: PRI SRS A BE T ERIR) 5% KT 1,086 36
BUSEET . R R EOE AR (R RIR) 5% KT 1,050 0
IS8 : MEERAVEERIKKEICE R 1,057 7
RIS R ARFPEDA L T TARRTT 4T 25% L5 1,044 A5
IS0 BRI AT T L a DA T TAR <RI T4V T 1425% L 5- 1,050 0
ORYSEL

YR« T7)—L—h(T4T—RL—hK) M 50bp EHLEFEOEBEELLTOET, AT
ERLEMEOMK 2 ctb{lkrmf@iéfﬁ%mm“ékﬂﬁ# PRk oEN S FE N T D

LIZEOIRA RS 2L L ET,

ﬁklﬁwﬁﬂU:tm%pLﬂLﬁ B DRIEEDOBRNBRD BN THET N, HARIZET
AR KAEZEEE X | 50bp DG FE L TUWET (S BE 28 [FIER) .

ORGE2
YRZ+ 7Y=L —h (74T —RL—F) M 50bp & FLI-BAEDOREALFR L TWET,

2B VAT 7Y=L —NMI0%%E T RELTVET,

ORI EES
A B L OB EDOMAE D 10% FELIEGEDOREEZRL TONET,

ORI A4
BHIHMERR IR D B RN 10% D (R—AL7p BT EELX0.9) LI A ORBEFRLT
l/ \\i—d—o

O ES
RN KDY 10% 1K T (R—RELRDRFI RN X 0.9) LT=5 LR L TCNET,

ORIHEG6

%t%ﬁwhﬁﬂﬁﬁﬁ)aNWf%ﬁ%ﬁ%i%#%@?ﬂﬁ*x&%%&$&%
HEFRX0.95) LIc GO BaR L TVET,
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ORGET
FEHRBRIZDONWT, FEERNE%IE T (R—RALRH TR X0.95) L2 A O EEF LT
i‘a—o

F

ORSEES

z%%x%ax@% EMmBLOE 70747 E4) BELOZIM (TAL) O E ffK K 1

WCER LG A ORBERLTNET,

S SN HK@/Wm/w~?wvvﬁﬂ BUWTIE, H%FAIT AT - 5 AL BT &
DMEKIIR R A i T 5485 — EDFHN T — U NIEDDHIEER>TOET, 2D,
VBB ARMEFFOTD OF FIL, Bt T HEARKAEICLLFI LI E B 13720 FH/ A (B E f KK
DG REHERFTAH-00E TPl Ed),

OR&IGE9
RABIOARBPEDA L T TARRTTAVT 4D 25% EHLIZGAOREER L TOET, 4

7°°/a‘/<‘:1’%§ft0)H%Fa'ﬂﬂﬂlﬁi)i%{tfé:&ﬁ:i@f%ﬁ%@ﬁ’:’ﬂfﬂﬁﬂﬁﬁi%ftbifo

ORIHFEELO
GRNAT T 2a DAL TITARRTTAVT A 26% EHULIEBAEORBLZEFE L COET, 4

Tar ERGEDRFEIMESZ LT oL L:J:@f%ﬁ%’%ﬁ‘@fﬂﬁﬁ?ﬁi’jﬁﬂzbiﬁ“o
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4—2 ZABIOEEVOREG FE

(1) 5 —m

(EH)

AfE S EEV H AR

2013 49 H KEEV 37,868 -
BOLEL: YAZ 7Y —+L—F 50bp L 5- 39,971 2,102
JEISEE2: YA 7Y —L—h 50bp 1K 34,791 A 3,076
FIGFES: BRA AEEEAME 10% N 34,716 A 3,151
N R R (MERFE) 10% 84 39,541 1,673
BISEES: AN 10% 0804 39,613 1,745
JRIGEG: PRI SRS A BE T ERIR) 5% KT 39,261 1,392
BUSEET . R EOE AR (R RIR) 5% KT 37,763 A 104
S EES: MELE ARAETE R (R KMEIZ A B 38,187 318
BIGES: MR ARBPEDAL T TAR RTTAVT 4 25% F5- 37,754 A 113
JIGEL0: BRIAT T oa DAL TITAR RTT 4T 425% E5- 37,739 A 128

BUGE1~3IZ DWW T, EEVOEIEME FEDOZEFIILL TO LBV TT, 7ok, BLE4~10
EERA RFAME D B D EBVERE 7RV ET,
(EM)
IR

: URZ«7J—-L—} 50bp k&

A 9,806

: URZ«T7J—L—h50bp (& F

8,807

D R AR B EEME 10% T %

A 3,179

HTEAI AR O S

(M)

AT ST

T 5L Al fiE

HA R A

2013 A b -1 Er B2 40 i

896

BT

YA+ 7Y —-L—h 50bp L5

1,026

129

JESRE2

YAZ«7)—+L—hk 50bp {& T

739

A 157

T E 3

R B PEEME 10% T %

898

1

S A

FREA R (MR ) 10%38

953

56

B JES

FRA I =R 10 %

1,013

116

JEIEG

PRBRFHIE AR GETIRIR) 5% 1K T

923

BT

DR B i g8 A = (AR A PR IR) 5% 1T

896

SO ES

WAL TE R ARK MBI

901

T E9

R REPEDAL T TAR RTT AT 4 25% 5

894

IS0 BRIART Y T ar DA T IFTAR R TT AT 425% | 5H-

897
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(2)E—TarT 4T A

(fEM)
EUERE S EEV YRR

2013 49 H KEEV 1,340 -
BUSFEL: YAY 7Y —-L—h 50bp k& 1,294 A 45
JEIGE2: VA7« 7Y —+1—h 50bp K T 1,377 37
S EES: BRI AEEME 10% F &% 1,313 A 26
S EEA: FREH R (W) 10 %3 1,354 14
B ED: MR RN 10% A 1,314 A 25
JRIGEG: PRI SRS A BE T ERIR) 5% KT 1,342 2
BUSEET . R R EOE AR (R RIR) 5% KT 1,340 0
IS EES: MELE ARAETE R (R KHEIZ A B 1,346 6
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 1,131 A 208
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 1,354 14

FUSE1~3IZHOW T, EEVOEEMEFEDOEEFIILL FOLEBVTT, 72k, BULE4~10
TR E R E O A D EEFEL 72D E T,

(M)
HE ek AE
IS EL: YRAZ 7Y —L—hk 50bp k5 A 127

IS E2: YRZ 7Y —L—h 50bp K T 308

BUSEES: MR AREhENE 10% T % A 74
B SR A AT AIE 0D s B

(&)

AT SR B A A fiE H R

2013 AR b =110 SR K0 A fiF 82 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 90 7
JEISE2: YA +7)—+L—h 50bp 1K 79 A 3
S EES: BRI AENEAME 10% T 66 A 16
JISEEA: PR R (HEFFEY) 10 %) 86 4
FSEES: RN 10% 804 80 A2
JEIEEG: PR F R AR GETIRIR) 5%IK T 84 1
BISPET: PRI BB AR (FEARIR) 5% IR T 82 0
RIS ES: MEE AL E R AL E 85 3
JISE: R REFEDA L TITARRTT4UT ¢ 25% 57 78 A 3
IS EL0: BRI AT T L ar DAL TITAR RTT AV T 425% L5 82 0
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(3) TAL

(fEM)
EUERE S EEV H AR

2013 49 H KEEV 1,721 -
JBIGHEL: VA7 7 —+L—h 50bp L& 1,673 A 48
JEIGE2: VA7« 7Y —+1—h 50bp K T 1,774 52
S EES: BRI AEEME 10% F &% 1,717 A 1
S EEA: FREH R (W) 10 %3 1,780 58
B ED: MR RN 10% A 1,901 179
JRIGEG: PRI SRS A BE T ERIR) 5% KT 1,816 94
BUSEET . R R EOE AR (R RIR) 5% KT 1,719 A 2
IS EES: MELE ARAETE R (R KHEIZ A B 1,727 5
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 1,721 0
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 1,721 0

FUSE1~TIZHOWTC, EEVOEEMEFEDEEFEIILL FOLEEBYTT, 7ok, BULES~10
TR E R E O A D EEFEL 72D E T,

(EH)
HE A
JEISEL: URZ 7Y —-L—} 50bp L 5F- A9
JEISE2: URZ 7 —-L—} 50bp X F 10
BUSEES: MR AREhENE 10% T % A 2
US4 FRE R (HEFFEY) 10 %) 0
LD AR 10% 0
UL EG : PRI AR BE TR IR) 5% 1K T 8
JISFET : RBRF SR AR R R) 5% 1K T Al
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(M)

ATt St BEGOMAE | HRE

2013 A b -2 58 20 A i 78 -

IS EEL: YAZ 7Y —-L—k 50bp |- 5- 73 A

JKISE2: YA+ T —L—k 50bp & T 84

5

5
JOGEES: BREC- AN E)PEATE 10% F % 78 0
BN EE4: TR R (MR ) 10% D 83 5

UGS ES : FRKI RN 10% 99 20

BIGEG: RBRF IS SR GETIRIR) 5% KT 86

JRISRET - PRI AR (FE &R R) 5% KT 78

BRIGHES B A B R A A —

BUSES: R AREPEDAL TITAR ARTFTT 4T 1 25% b5 78

SO | oo |O |

IS FEL0: SR AT T ar DAL TIFIAR RFTT VT 425% 57 78

5. FEFHE

MmNV —7DOEVERREIZB T, Y —TOHEZEICEL, EROERE, BRE - REF
BREHLWITZDOMDERITE T 2L ORGSR ((HBA TS T2V R b, £
SO IXME RSO E BRAE N & 2 - I B L E T,

i SN DR SRMFIL, EVIE O BICROLE Y THHEE — M NV —T NEZDH0
THVET N, I ROREBREIL. EVEFEICH OSBRSS RESBARDLZLLHVEET,
ZO=H REVE/RIZ, EVEFREICHWONIR R OB S IR D ER SN D2 KT 5
DTIEHVEEA,

D
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HEEA EEVOEHE FIE

FB—EMmZ N—7N 20139 A REEVEHE T 57-DICHWZHE FIEIIHHE SN TIE
THY, 2004 5 HIZCFO7 4 —F LIl ESNZEEVIFE AR LT 2005 4 10 A IZHl €&
T2 E LB R IC BT 2B MO T A X A ZHERLL TOHET,

1. XI5
FHEORSREFHIL., F—AEMZ N —T DT EMRR FEDOLETTT, MBI ELT-FE,
SHITHVFERE A

EmRRFEZELITOE —AmOFa - B#ESHIZ O TR, LLFDLBVELTWET,

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

S CRtd SR RN N VA
I N—TDEEVIZH X D BNREN THHLIEND, TEVEF —EmIMra 3 DR
KOFHIiEL THABEE LR L EEMEEICEHD TOET CGE—Em XN L0RA
FAIME D — A7 L — T DIEEMEFEICE ENHIEERD | A RMEICITE £
NEEA),

- ZOfho BRI A
EEVORHEZITH T, FEliF iz T o7 LT, & AR 2B IEME FEINZ TWhET,

2. (EIEMEEDOF R FIE
EIEME T, S REOME FEOOEFAK LT, L FTOREENZ DI EH

LET,

OB IEME FEITR M~ — X TREAG 9257280 . BfE o IR TIRRpI Rl S T g o - Al
ZDOWTH R AR R A1 TV E T, Rl FEA 21T & P - AL LTI, R A H i
&%, BT UM Al 2 B A, HHh, B (EAESNETON, ThbDE A EiE
FioI 2 IR LTz ECE EME E IS A ET, Zds, IR IR DR AE B IOV T,
RABTRIE B S B L ORBMEF R Lo RO S FHHEER I RICHA L ETETE
WG PEDDIERRL COVET,

OHABEDHI L AEEME FEITNETHZENE Y B 2 ONEbDIZOWTIE, Bigl & ICHAE L
ETIELET, B EME IR T AL, EREI ., ks 2Bl 4, B4 b4
HORELFEBL O REHE5 Y 4T,

OF —AEMHt¥E B RS HHEERBIOMIAHEFEO Rl FE M AR 44825 EL QS
(HL ., AiE 1B FEDOE T NS LFBENIRE) . UGt A T 55 — Ak, fk,
WEEFRERBIOE —AMm0iRE ~FHSNh, B EL bR TETH
D600, O AN (2013 43 H KIF AT 134 EH ., 2013 4F9 H RFF AT 123 (EH) 253 2K
KELTHIG BEDER A FMBIEEREN TWAZEND, ZREFETHLD T,

OF—7ar T4 T EMOIEEME FET, & E LR R RRIRD T R ko EHI= AR
FH S AR ZFMAED D& EME FE~DOIRFEZ) 21T TRRLTOET, 2013 4E3A K
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DORBFIL, MEPEOH A FHT A286 &M, iSSPl RF R R BMmIC 286 (M T7, £
72,2013 F9H KO IL, MEPEOIAFIC A2T3 B, SIS M R R BmIC

273 M9,

() AMERRESE (EERFH BV TT, BREGEE B2 AN BT — 5. TO®ROZBHIHIR
ZHEU TR A ICE T IANDEIEITWET, FERORF R ICL - TE, T AN EU L E7e0
VRAZRHOET N, FIRBRETEHL T, ZORRBIURVAZ OB JEE X > TOET, ZEHE SRS TR~
Mt L0 N B RO AN LI AN O MR E TED—J7 . F D% DKM %28 U T H
FHBOEIZITVET, TORMREL T, FIERNOBRIANOBRBEVHIFENELNET, RS
BT A BRI L8 TE UG PE DR A LTI BAR N = 72720 R O (B Hl o A M 24 48
FRA MM EN LB EME EICER L TERLTHET,

OTALIZOW T, B G E (DAL A B KO SO 2 HEb 9 5% 1T ->T0

ijao

3. A EKEOFHE F 1L
TR RHIM I 1, e 2 S SRS B 2D A7 S as LR GE O WM, 20 35 A HE
FODOERABIOET 42wV DAZIARDE A E PR T DIV REHLET,
FERAAEE 2RI 2RI T, & E 0L E BTS2 AL CHRR CRAL TOET,
72, FRBRIZOWTIE, MBI O FZ KL CWET,

3—1 e FEM S5 A I R A 2k BT

e FE M AT SRR S B I, k¥ vy a- 7o —2 I ERPIFIETEEL, 2RI LD 0%
OB HFNZEVAY 7V — L —rTEIF Wb DT, BEER IR vy 2 7a—
IZOWTIE, 2 CTOEEDEAFEDNIARY « 7Y — L —MNIELWELTEHAEL TV ET,

file FEME AR R R R BUM I IE, RN E ENDA T v ar LRGEDMED S B | AJEAI Al
B EITNET,

¥, T2, BEEMEEOFETIEICHHERY, F—Ta 7 47 Ay O I 21T
e BUMIE, AE TE L FRR R IRRIARDIIEZAT > TRRLTOET,

3—2 F 7 ar LRAEO R ML E
F 7 ar LARGEO R AT, ff IR MR R RS Bl & 5 CIE S Cna a7 var
fili s B A B2 BT IS KV HE SR AR IR SNV Sk OB S | R RIS Bl OB L D 2 a2 LD
ZEIZIVFHELTCOET, o, TALIZOW IR ENREM THHZ BB L, Bl bR
IATEARE T HI LIV SN AL TQOET,
A7 var LRFEO R A O G RIZ I\ T B RER > IXFEM B RE RO & E SRR ICh
TR SN A D LLTERY  EH F OV TE O EITHVIAA TWOER A,
RRBFNNIRE 2 724 T var BNBSNTOET, B AEMmI IV —7DEEVOR HIZHT-
STHIRLIZFRERIFUUTOEBYTT,
OF B Y ZANARDELY A T > ar
ARG RBEICOWTIE, RIS R A LG A ITIERNER L L CGREILT5 5T, K
DFAEL THENEILBMOARZ Lo | TR EEL Y A% OB ITITIES HEN 1T
FELET, & T VA DR RO GRS U2 B Y T A E RIATe 222k A F o aAfifi
ZHELTOHET,
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HEPE b O B IR PR FE
ERAFE DI OWTL, EADNE A CTHNIXZ DR ENETENE IR IE T 55T, #EH
DMEF 72 5 BT RIRRFEE WO CIRIR SN AN AT 52812720 F 9, ZO KRR
AEA T 3Nl oNWT A v ar CRAEDO R E A R AL T ET,
O EF A B pE 51T fé%zﬁﬂmomﬂfw%ﬁ
PR OBFIN EF LA IIEE T EMFEE 59517 T, @F3ME FLZHEETH
%E%M%Hﬂ&{%ﬂﬁbﬂ\ét&)\ FRDOF ¥y 2 7a— LI FENFELE T, 20
FARRZEA T2 a NN T AT var RFE DR ME A2 E 5 L Tk,
OZKFEATE
R FITRFREEILNC, B2 R TEV A DA 7 Va2 L CQ0ET, 22Tl BFEFES
IZBTS [~ 32— FA G U B IR IR B L O SR S 2B 5 P ERI R EEFNITIST
TN PRI D AR L TV ET,

3—3 MEEAMR OO

MHEEEHFIETIIZV 7 a ) v aARE M TN E T, RSSO O ICAE
DA T EEREZRATLOLENDVET, ZOVEERITIRDIEH ISR T84,
VEERIARHEEERN LM ET7V 7 a ) N - aANIED TNET,

MEERDKEIZOWNWT, EEVEHAITIZES TED LN KL ERDHTENRO LI TE
0, ZOBEMNT-ENDHZ 25T FHEONEET VM 1T 52053805 TVET,
FEMBLOE—Trr T 7 AEM T, WEEARMEFRFOTDOEROEIZHT, VLN
YUV 400% A S T OB B A L BT R E L TOVET,

F7o, TALIZZMIZHB T HIES TRO LN AKEITH Y T 882 L BEARELTNET,

AUCTVFHE SN2 BB ROGEEI, 2013 423 H K IRFHC 7,505 (&1, 2013 4F9 A KA
T8ITIEM LS TWET (ZY— Y —TTRIZNE I 23,782 /8 22,493 BH T, 7eds,
VEERET ) — Y =T F2ADOEFIMEEMEFELRVET, ),

B, & EM= XF R« 2—JF H| (The European Insurance CFO Forum Market
Consistent Embedded Value Principles ©', LA FIMCEV/JFHI]) Tl #ES TED HILTZ K UELL
BT NEET VICEV R SNTKIEL T LR RO TWET, B — 7/v~7 T,
L% BRBEMES—ADY VR —F OB A FE LB EX | LEEROERO WLE LA
LTV FETT,

3—4 FET4F TN URTIRDLEH

EEVERITIX, EVIZI RS HEEOVAI 2REBE L LT, R FEICHV Y O EE
DOFEAET DB AT REFIZE D HF ORE T4 OBUEATE | L EFRSNTEY, R TOVRZEIRL T
EVEZRHTHZENRDLINTNET,

HET74F 2V VAT INBETDINAE O R FEMED KBTI BATREEE 2 bILE T, D
720 B ZIE T ROEF LN ST-IET 4T 2w IL cURZITOWTIL, e FEME S 5 S R 45 21
flDOFHEIZH Wi BRI (LU TRAR e =27 ¢ AL RRTE ) A3, KR BB E0 Y
&2 > TODIE AT, BN RTINS R L2 0 F 5,

I Copyright © Stichting CFO Forum Foundation 2008
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— T4 F T URTDHRIZIL, NAR s AT A BRIV T DR % FE Al T
TWRNWEDOHHVET, ZOIH7eflEL T, —EANTITA L —Tat L YRIRZE T ET,

Flo, FEk FIEDRRAE LGB IR L A WET A BN AE LG A ITIIBEIX
YPolpuEd, ZOHETH, B EOXRIBE O TTAEFE LIS B Z & X0 E Iy ]
BEEBZOLNET D, MR NICEI CEeW IR BIFELE T,

H—EMmI N —T7 T, B SET IV INODIET 4R VAT D EEALEIT > T
£,

4. FERMGE O E FIE

2013 4E & FEHIOH R AMME I, 2013 424 A 1 H2D 2013 4E9 H 30 H £ TO 4RI
L2 R OMECTHY | PR ZAMAE & RO FIETHEAE L ET, B2 MmiiE 1320 & 15 5
FIZBITAMMETHY, 2013 425 FEH OIS IOV TH AR A ZA MM O 3B W - BT 4S
PEER— DORHE R SR EToT0ET,

BB AEMT =TT, BRBERIREBLOIERFAREDIC, EEHRREROLOZ AN
TWET BL, B EMBLOE —Tar 7o 7 EMmBRIE T 25— M HHRZEEDO T EF
RafHRE T8 1, BEEEEZES, A ORFIRZEHALQOET,

BRI O FH RS I3, PRI E S A | SR 3240 CEBRHENER 73 D 72) 36 LU
FIDOHIBRMAINTHY  BERF O EHILE D TOER A,

L, B —EMmOEERERIZ, =7 - Ty 7 EWRRE ORI - PR EE%EZ & T
E3
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fHékB EEVEHEIZIITD T /2Rt 51t

1. RRyEaIER
(1)UVARZ T — L —]

T FEME AT R RS B DG IC B W T, FEORAEEBLOTHIGOREIMEL B EL
VA7 + 7Y=L —hreU Tl B R A D B ARENE (B —AEmBLOE —T7rr 707 £ BXW
SRV AT 7 (TAL) OF| A0 A2FE L EL,

B VA7) — L — DS REF] (FT0IREINE 1L IT L) BIOB R &R OHisFik
WZOWTIE, BRI LR o — T O 5[0 E BRI A E A (QISH) BLUEMMRIERK D
BEEHA, CROZ7+—TLFICBWTHER A RN 723V CWET, RS oMo Fik
WZHOWT, QISSHEMHIEEEE IRV TX, BB 7 47— —h (ultimate forward
rate) & VN THiSN 972 T IEICEE S 4 70l B OB E W M £ CoR MR E DR ESh
TVWET,

HAERD 30 FFBOVRZ 7Y — L —NIOWTIE, TiBICBIT 2B EY — L O EIEMR
TR BEYER A A FIENFAE LN 28D, 31 AF B LDV AT« 7Y — L —h (74T
—R L —MIZONT, HAMRAT YT L —hDA— VR =T MR T L TOET, ZR
VAT P IZOWTIE, 31 4F HEABRIZOWT, 30 FFH D74V —R L —h R IXNE L TOET,
ALV AY 7 —L—R (AR b L—MAR) (XL FO LBV T,

A A H (EfE) ZRNV (AT )

A 2013 4-3H 31 H | 2013494 30 H | 2013 4-3H 31 H | 2013 49H 30 H
142 0.069% 0.089% 3.093% 2.572%
24F 0.049% 0.092% 3.189% 2.834%
34 0.076% 0.133% 3.343% 3.145%
44 0.102% 0.175% 3.471% 3.437%
54 0.148% 0.229% 3.609% 3.685%
10 4F 0.557% 0.674% 4.162% 4.532%
15 4F 1.112% 1.257% 4.511% 4.878%
20 4F 1.566% 1.740% 4.663% 4.934%
25 1.631% 1.787% 4.692% 4.942%
30 4% 1.678% 1.839% 4.676% 4.953%
35 4F 1.786% 1.907% 4.661% 4.963%
40 4 1.883% 2.011% 4.649% 4.971%
45 4 1.959% 2.103% 4.640% 4.976%
50 4E 2.020% 2.177% 4.633% 4.981%

(7 —% :Bloomberg (i #1%) )

(2) R EHIHT#Z

BAEMBIOE 7T T AMIZEEVE HICBWTEIM AT 2 H L T x4, TAL
OEEVE I, BifRTHIIEH L TOEE A,
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O&FET IV

SRETNVLELT, BRM, KRV, 22—n ZFRAVZEEETLHSFICHT21 77758 —
Hull-White 7 VAL LELTZ, FE&FIELBHOHEEBETHLE010, BARM 2K UERE
FTHVATHPNLT I a—F DX ET N ERHEL TOET, &FET /UL, 71l B R o
IZXF YT L —hENTEY, RTA=HIA— VR - D —T MO R EEOERNAT T > ar
DAV TTARRTTAVTADBHEFF L TNET, A7 var SRFEO R Z F 35729 D
MR/ TFETIE 5,000 > FVFEHEHALTHNET, ZNHDLFIAIIFT— TR L0/
SN ebDEHEHL TOVET,

THIFOXR VT L= a N MERA LTSRN AT T o ar DA T ITAR RTT A UT 4 (B k)
LA T D&Y T,

SRIAT T ar
2013 43 31 H 2013 429 30 H
FTvary AUyT | AR PS _ 5 H A IS _ 5
MR w1 fr o T k| o[ kr TR e

54 54 45.0%  30.0%  28.7%  16.7% | 34.9%  24.4%  28.5%  17.5%
54 THE 38.0% 27.8%  27.1%  15.8% | 30.7%  23.6% 26.8%  16.6%
54 10 4 30.9%  25.9%  25.7%  14.9% | 26.7%  22.5%  25.7%  16.2%
TH 54 35.9%  26.2%  24.9%  15.2% | 28.4%  22.0% 25.4%  16.0%
TH T4 31.2%  25.1%  24.3%  14.6% | 25.8% 21.3% 24.1%  15.3%
TH 10 - 27.3%  24.2%  24.1%  13.9% | 23.5%  20.5% 24.0%  15.2%
10 4% 54 27.0%  22.8%  22.1%  14.0% | 22.5% 18.8%  23.0%  14.9%
10 4 T4 25.3%  23.3%  22.2%  13.6% | 21.6% 18.8% 22.6%  14.7%
10 4% 10 4 23.6%  22.3%  22.8%  13.1% | 21.3% 18.3% 22.8%  14.5%
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O BEDAL T IARRTT VT

LR BI72 R A T 7 R B E DORTT AV T 2OV TE, i THREIEN TWAAF T var
DALV TITARHRTTAVTADT — RIS TV T L —arzZ{ToTWET, U4 0x
YT —2al NE LA T TAR R T T 4T ¢ (BF) 1IXLL F LBV T,

AT var
- — FFay NITAVT 4
T 2013 431 31 A 2013 4291 30 H
ER:N H % 225 34 19.3% 21.8%
A4 19.7% 22.0%
54 20.3% 22.4%
KRov S&P 500 34 19.7% 18.8%
44 20.8% 19.7%
54 21.6% 20.8%
a—n Euro 34 21.7% 20.9%
Stoxx50 A4F 22.0% 21.2%
54 22.2% 21.5%
(F—#:2013 4£3 H RITEE OB E FATOKEUIE, 2013 4£9 H RKIE Markit (9 1%))
WEA T var
AV Mg RTTAVT 4
HE
1 2013 4£3H 31 H 2013 4291 30 H
KR 104 15.9% 17.6%
a—n 104F 18.8% 17.4%
A% 54 13.7% 16.8%
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U7 1(108.4%) %, BAMRDAL T TAR KRTT A4V T A2 U TRHLTNET,
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@FABAFR 3L
AR DAL T ITAR RTTAVT TN Z ., FHRRE A I, BAL OB FEZ KRS T AT T A
ReARITTAVT 42BN LU ELT, EIE HFIL, FFRICDIZS> TRITW L TWET,
FBIREIZ DWW TR, + i EE 2B 322X F ol -7 T a il SSHGE AN T
—ADEIELER A, ZD728 B 10 M OHisT — 2003t B U A L EL -, B8
7R M OFA B EUTLL F D& BV TT,

| | R | AE | BE st et et |0 1
SR | SR | S | L=k [ Lok o [Forx |Forx |70
JEAR | SRR | | RV |famn JRAR |k |faea | R
REIT $5 %k
oy
A 1.00 0.41 0.40 0.27 0.18 0.38 0.20 0.23 0.16
SR
%Dﬂ\;,qéﬂ 0.41 1.00 0.68 0.51 0.30 0.35 0.28 0.33 0.19
/KRN
SR
%?fﬁj 0.40 0.68 1.00 0.38 0.52 0.39 0.45 0.47 0.28
BT
Sy 0.27 0.51 0.38 1.00 0.60 0.51 0.19 0.26 0.25
AL —
ﬁ;i_ﬂj]\ 0.18 0.30 0.52 0.60 1.00 0.64 0.56 0.53 0.38
it

LTI Al 0.38 0.35 0.39 0.51 0.64 1.00 0.70 0.70 0.67
/BARM
B
AT vIA 0.20 0.28 0.45 0.19 0.56 0.70 1.00 0.86 0.55
/KR
B
AT vIA| 0.23 0.33 0.47 0.26 0.53 0.70 0.86 1.00 0.47
/a—n
REIT
AT I A
/HAE REIT
fa ik

0.16 0.19 0.28 0.25 0.38 0.67 0.55 0.47 1.00
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(3)%@&‘ FHE EOKE PO MR R
—AEMBLOE —Trr T T AMIZONT, 3. 2013 #23H REEV/OLOE B K | D
ﬂ;ﬁﬁﬂwﬁ(ﬁ WIS 53) DFHRIZH WA B EOIIFFIGS RIZLL FD LB TT,
AR A 2R

A 0.07%

e 7E R E 1.07%

[E N 4.07%

PANESHE S 3.07%

T DO E pE 3.17%

BRI AR GBI A8 53) DFHRAZH WD RIS #213, 2013 E:sﬂ;fz BUIHERE LHRIC
RO RER UL LICIVREHLCWET, 2255, 5 —EMm Té%ﬁﬁé%ﬁgf&@

HIFFIN 28R 1T, 1.56% T9,
TALIZOWTH, Bl NIEZ IAA THERE A,

(4) BHFL —h
TAL@EEV%J:U“%*EAJ\‘\F‘J‘A@TEVH\ BB E CHMHB L%, HARAMICHBREL TV
FI, EICHWEABL —NILL FoLBY T,
2012 =9 A K 2013 =3 H K 2013 29 H K
ZERL 81.12 M 97.93 /4 90.87 Y
2012 4 12 A K 2013 4£6 A K
RRF LR 0.0042 M 0.0047 M

2. JEREVTRITE

ORBREH, 2 IRIRE -fa T IRIRIER, BIaBEDF vy a-7r— % ZFIHEKET
DN DTZ0 | RTINS, EL ETORRERLIOHFSNDR RO E R R LI —
A(NAR AT A A BIHR) TTRIL TOET NAL 2T A AR, 25, BAED EE
BLORERHfFF SN ORBRICIE SEREL TVET,

O%%%%

M N =T B OFEERFRICESERELEL, B, B Ems L — 7Bl
éf%ﬁﬁ%%d)%%%@&moéﬁﬁﬁ O I N—TELTCOFEREBEZRZI DNy AV —2% i
LTCWET,

B AEMBIOE T T T AMmOFEEEFOFTRIL., ROk, BEIICRAELRNEE X
HND— R OREEIT > COET, B A ORIENLRW: — e FH O &%EIT5EH
(2012 FFER—2)THY, B H E S E I — B AT, . F—T7rr 747
A ORTHEN DR — R H OSFUT2(E M (2013 4 FEHI_—2) THY, VAT LH
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c H—Trr T T AMITAER ML R S BROFEILKRISHEV, FEHEDBOBGEN RLIAE
NFET, 20D, FEEFIRICOVTIE T ORERKVIAT LB, IR E G m AL L
IR ESNTRROFH R BLOFEE PRI SE, —EHIM (5.5 F£M) Icbizh s
KO T (A TI%) & RIAATHET,

B AEMBROE TR T T A ORTERCIIIE BB O BCOE ISR IR O TE 2 Bl Bl
(2014 4F3 H £TIH5%. 2014 4 A 75 2015 49 H F£TIE8%., 2015 4= 10 H LIFEIE 10%) &
KL TWVET,

SR DA T RIF B e —Tar T T EMIIONTIEERr, TALIZOWTIZ
2.75%ELTVET,

ORI B Y
FAOBHATORL E EH IS, Y ROAHeZ&x ELELI, 5 — A OBl 5 SRl
R RN BV TED TR H B Y T LB AT,
BB, E T T4 T EMITER Y M OHDIRIE THHIELND, Bl ROFRITREL
TWEH A,

OFEhBiHE

FALD BN DO FENPLRIZILSEFHELE LT,
- B

2013 AEFE/S 2014 4R E T 33.23%., 2015 4EFE LARRIE 30.68%
A A=V APy S

2013 £EFEMND 2014 4EFF £ T 33.32%., 2015 4B DL 30.77%
- TAL

30.00%
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HIDIChl-> Tl iS5t B G EB L OGH AR ORGEZIT W EL, #U— TRV 1T,
201349 H 30 HHIED T RT 4R\ a— 2013 45 F B I GTE S 7= Fr 325 O i
2013 AFJE FR BT RXT 4y RN a—OEEFBERIBL R RXT R "o — L5
LR DATE DRI FE N DWW TR AR ATV EL T,

AT — RN X RSN E FIEB IO ERIENPEEVREANCERL - D THLH L
AT EL, BT,
o REIRERIOMERAICTLIRSIAHE T IEIT, B —EMORNLT 7 FIE (S, A
T ay ARFEO B B E O R FRRHl R L O, BEEARD T a) e axhIET ¢
F U VAT DO N E EFNTOET ) ICE > THRFEICBITIDIAT 2K %

KBRS EDHD T,
® FIEATIRITM BBED TR B LOFHRMIF SN OB 2 U SR L TRIESH TV E
j‘o

o HMSNREHAIIRL, NIRRT AR THY, Fie, MBTIEATSHT — 2Ll
Het,

ARSI OV TR, SAYHEL Y ORI L OBAI# Lk EO B ORI 8 5T, T
Wi, BTSN AL D ERS 35 ORI R LSO T B 2 R B LR T,

HEHFEBIOFEFITEIL. 1% TlE7e< 0.5% D4R ZE B O J&)G 2R LTS Z RV T
1Z. EEVIAZ  AITHHERLL T ET,

FU =AU R ALELIZEH R RICOWTHRAEZAT > TOEY, LT, FHRET L,
FHRIBR B LR ENAEOETUTOWTOREMARMGE TIXHV EE A, ZRODORMGEDR R, #
U =AU R UL, BRSNAE AR R, 2 TOEEREICBVORBRERHCRR S F
GBI O EAHRICE SO THAESR WA EE L ET,

INHORETRICEDICH -0, XTI — XT3 E —Emhbiftan =7 — 4 B I OE#H—
—Z AU SR D372 WE FE I DUV CO Rl OHEFH S B ENET—— IR L T ET,

ZOBERIIE —AMEOTITESIE F—AmOAICH L TRfsh b0 T, BHXN
DIERICBWTHFRSNDIRY ZT—XU R NE ZT—RU RN P T TR EERCH T — X
TR PMERR LT B LB L OE RICE FNAFIRNEIZOWT, B —AEM LA DV 55 =
FIZXLTH, — UM, EERELLIVITEELAVET A,
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B EEE) IO RSN THY ., 2002 FICFRILEINEL
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