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BT AICOWNTL, BT OREBROTEVAZ W TWET, 2015 4£6 H KKEEICE

RO TEVIZLL FO LBV T,
(fEH)
2014 4 12 A=K 2015 46 H K
TEV 157 176 18
EIEHE PE 91 97 6
PR A fE 66 78 12
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3. 2015 43 H REEV/HOZE BB A

3—1 B—EMIIILV—DOEEVOEEEK

(f&H)
e EEES S
& IR pE . EEV
2015 4£3 H KEEV 55,408 2,388 57,796
(1)2015 4£3  KEEVDii#& A 470 A 45 A 515
DB IR ALY 4 SN A 335 0 A 335
26 B CERRRE A 149 0 A 149
2B A R AR BT RED TR 15 A 15 A 30
2015 423 H KEEV (F#%1%) 54,937 2,342 57,280
(2) 2015 4 FE b= 1058 2250 i 0 1,405 1,405
(3) MIFFIEE (AR TE) 567 1,829 2,397
IBYRT e T —e L —} 7 A 68 169 101
BRI AR 5 636 1,659 2,295
(4) MRS (b7 H D Fik) 60 83 144
(5) A ZKMME DD E 299 A 299 0
2% 2015 3 A RIRF K 1,132 A 1,132 0
9B 2015 FJE F 24 B R A 832 832 0
(6) AT S GERR BRI ) & FEfg D 72 R A 60 94 33
(7) AirHR S GERR IR D2 0 6 6
(8) AT S (R Al fR) L AR DA A 5,685 619 A 5,065
(9) Z DA D BRI F DB 31 31 62
2015 429  KEEV 50,151 6,113 56,265

(1)2015 3 A KREEVD %

5 —AfAnld 2015 AFFE FEHNZ VT 335 B ORRFAL Y @4 > TRV B IEME PEN
DA LET,

F7oE—AEMIE 2015 4R EE ST 149 B M o B CHEREZEEL TRy & EMiE E
MEDFWAD LET,

BT, TALBX O T 07774 74 EOEEVEH#E L TWDIEnh, AR AN L oHE S
AHEHIZHOTWET,

(2)2015 A b= HA 8 22 R0 i

FTEFIMMEIE, 2015 HFE F I B RS L= 2 LIC LD ES R S BT D%
FLIZHDOTHY , TR EES IR DT AEHERR LI D858 A ML TWET,
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(3) L4 (T A R TE)

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

DUAZ + 7Y —-L—Fjy

RA ML DG EICH T > TE, FEROIFFIN IR Z VAT « 7Y — L — R THEID W TWET
DT, K ORI ELHIZE S| DR BENFERSIET, RBIAUTIL, A7 T ar LORGED K bl
i, HEE RO DE A BIOIET 4Ty VAZIAZLE N D5E 2015 4FEE -
oy OfEE SR ET, EEMEENDIT, KIS TDEENDIAZ T —-L— YT 5
IS FALET,

Fio, FoTar T T A M T, AR NS RRICIR D B AR IRFEY A2 D8 B L LT,
TUNTAT G ZFA L COET A, AR HE (T, R ORIEBIZIY SRS DI FF SN D 4
T HET,

QBRI 5y

EEVOERIZHIZ-> T, fFFROWIFHINEEL VR TV — L — eV ET N, EEOS
FRIFV A « 7Y — L — i3 2RE 02 IFFLE 9, 2015 5 E oINS Z3H 5
72OV L7 RIS RISV CiE, BRI OB CE T S RSN,

RBAREBIX, F—7vr 747 b OEFEE NFEB IR R IR D RARIRGEY 227 D#E % H #Y
ETDHTIUNT AT BN OE VAT T — L — a3 DR E0IC L0 Y3 G OIS h
LR EEHET, Flo, TuT I T4 T OEBRE S FEEIMRDL Y TEANET DT INT 4T
NGV RV WA = A = =2 B

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

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

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

(8) TR A HKMIE B DB

2015 R IS EE RSN TOTRIE GEE R EOTERIE) 23, A M ED
DIEERE EICBE I ET, ZIUTIL, 2015 F3H RORAZHLHFSNLD 2015 F% |
FHIOFRE L, 2015 L F IS LI R0 00 | KRR E A5 0722015 4
RO\ BN E FNET, ZNOIERA ZRMEHE EME E~DIRZFZ THY, EEV
DEFIITHBELEE A,

(6) ATt et GERE T ATHR) & RAHD A
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2015 -3 A R ORA ZFKIMAE D FH I A WZRIR S GERRFERITE) &, 2015 4 /o
EIFLDOFERE T,

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

(8) AT (RRFF HilTR) LIE D A2

MGERNCA L T TARRTT AT AFEORRFRIHED, 2015 F3H RKEEVOREIZHWS
DEFRIRAZLIZ I AR TE, YaZ BT, 2015 £ FEH 0 R B IO 2015 4£FF T8 0L
D RELVOEF 25 HET,

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

EEVORD O ERBRIL, L BLONE S O LRI — LGB RA T HEFOM
¥ D T %2 T 128 AR ORI LD E IEME FED > T,

(9) T DD ZE KRN FE D<A

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

(fEH)
e XSS
EIEME PE i EEV
2015 #£3 H KEEV 57,918 A 910 57,008
2015 4£3 H REEV D4k A 485 0 A 485
Sk L2 4 X (D A 335 0 A 335
5b B kS 2 A 149 0 A 149
2015 4£3 H KEEV (%% 1%) 57,433 A 910 56,522
2015 4 FE b -1 SRl 0 983 983
MRS (5 A R FE) 366 1,755 2,122
FBYART TV —L—R) 5 35 41
OB I AR 5 360 1,719 2,080
RN AR (b T X7 T i) 0 0 0
TRA ZKAMAE S DR 318 A 318 0
2% 2015 3 H KIRA K 716 A 716 0
95 2015 FJE F 24 HHr R A 397 397 0
AR SR GERR TR LB D 2R 88 48 136
AT S GERR BT RTTE) DA H 0 0 0
AR SR (R AR L 2R D A2 A 5,376 510 A 4,865
Z DD BRI H DA 0 0 0
2015 4£9 H REEV 52,830 2,067 54,898

(FE1) 2015 £ EEHICW T 335 EM Ok ERL Y 445 K-> TEY, B EMEENZDDWALET,
(7E2) 2015 P EEHIcB W T 149 (BEH o H X2 REL TR EIEMEERZO S LET,
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(2)E—TarT 4T A

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




(3) TAL

(fEM)
e EEESS
& EAE PE . EEV
2015 4£3 H KEEV 1,237 1,141 2,378
2015 43 H KEEV D% A 90 A 99 A 189
ShE—AEnbOB I g 27 0 27
Sk R Y & FF ok (F2) A7 0 A7
2B A R A BT RED TR A 109 A 99 A 208
2015 423 H KEEV (4% 1%) 1,146 1,042 2,189
2015 4 FE b -1 SRl 0 73 73
MRS (5 A R FE) 9 11 20
IBYRT 7Y —L—R} 9 11 20
HH BB IS 4) 0 0 0
RN AR (b T X7 T i) 0 0 0
TRA ZKAMAE S DR 57 A 57 0
2% 2015 3 H KIRA K 61 A 61 0
95 2015 FJE F 24 HHr R A3 3 0
AR SR GERR TR LB D 2R A 2 23 20
AT S GERR BT RTTE) DA H 0 0 0
AR SR (R AR L 2R D A2 Al A 20 A 22
QAL NEY Nt So:=E 0 0 0
2015 49 A KEEV 1,210 1,070 2,281

(1) 2015 A E¥HNCTALIZ, F—AMIVBINHEEZZ T COET, 2B, ZOHEITE LM L—7
NTOBERRDITHY, E— I/ V—FDEEVICIZR B Y 52 FH A,
(7E2) 2015 FEFE LYW TE M T27TEMN O ER Y &%25 ELTBY  EIEMEENZ DY

BAOLES,
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4)7aTr547 %

(EM)
e EEESS
IEHIE PE . EEV
2015 4£2 H #HREEV 3,517 1,512 5,029
2015 -2 H IREEV O % 124 53 178
PASYE= YN I CT T 124 53 178
2015 2 H HREEV GG 1%) 3,641 1,566 5,207
2015 4E2 H 75 2015 4£6 H £ TOHZHIMifiE 0 22 22
MRS (T A ) FE) A 15 87 71
IBLYRT T — L —hS 0 24 24
PRy RN E S Yy A 16 63 47
RN AR (b7 & Fik) 60 83 144
TRA ZKAMAE S DR 206 A 206 0
25 2015 FE2 H MBI A K 258 A 258 0
55 2015 4E2 H 75 2015 466 ] £ TOHEHK A 52 52 0
AT SR GERR BT AITR) LB DO A2 A 117 1 A 116
AT SR GERR BT RTTE) DA H 0 0 0
AT SR (R AR L 2R D A2 5 A 13 219 206
Z DD FERNT IS AR 31 31 62
2015 46 H KEEV 3,794 1,804 5,598
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N
f?r

IS (BT 48T 1)

4—1 H—rm7 NV —TDEEVORSE

HIfERIFE LR LTS E
DHEZALSELILELEL TR, FRIZ2ODRfe e LSS &

DEEVOREIGEIZLL FOEEBYTT, BISEIL, —EIZ
DG E L, TNE DR

1O DI

IR EEDEF LT N LIS HEELEE N,
2B WDTHOBISEICBW T, RSO EATEI ORI I AT FUALFEREEL T
3
(fEM)
EIEEE S EEV HE VA
2015 429 H KEEV 56,265 -
FONEL: YA 7Y —+L—]k 50bp L& 59,525 3,260
S EE2: YA 77— —h 50bp K 51,906 A 4,358
FBSEES: BRFA RENEAME 10% T % 52,164 A 4,100
BN EEA: FREE R (MERE) 10%K T 58,332 2,067
BSEEDS: KRN 10%K T 58,352 2,087
BUSFEG: RSO A= GETHRIR) 5% KT 58,162 1,897
JRIGFET . PRI S M s AE 3 (FEAPRIR) 5% K T 56,056 A 208
IS8 : MEERAVEE RIKKEICE R 57,284 1,019
JEISE: A RBEDA L TIARRTT )T 4 25% L5 55,868 A 397
JEISEEL0: BRI ATy T var DAL TTAR RTT AT 425% L5F- 56,106 A 158
EEVOEEME EOEBFHITLL FDLBVTT,
(fEH)
AR
JEISEL: VA7 7Y —-L—h50bp 5 A 12,233
BIGE2: UAZ-7)—L—k 50bp {& F 9,091
JEIG S BRA REhEME 10% T % A 3,940
S EEA: TR R (W) 10% 1K T 0
LD AR 10%IK T 0
JISEG: AR F SRR GETRR) 5% T 18
JOEET: PR AR (FE AR IR) 5% K T A ]
BLES: MEEARZIEERIRAKEICLEE 90
JEISE: A ARBEDA L TIARRTT VT 4 25% L5 26
BUSE 10: 8RN AT T var DAL TITAR RTT4UT 4 25% L5- 2
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B T AE O JES
(&)
AT A BrERKOMNAE | IR
2015 4 FE F - 158 SRl 1,405 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 1,598 192
JEIGE2: VA7 7Y —+1L—h 50bp K T 1,177 A 228
S EES: BRI AEEME 10% F &% 1,402 A3
BISEEA: FRER R ERFE) 10%K T 1,480 74
B ED: RN 10%IK T 1,545 139
JRIGEG: PRI SRS A BE T ERIR) 5% KT 1,450 44
BUSEET . R R EOE AR (R RIR) 5% KT 1,405 0
IS8 : MEERAVEERIKKEICE R 1,426 20
JEISE: A ARBEDA L TIARRTT )T 4 25% L5 1,399 A 6
JEIGFEL0: BFIAT YT v ay DA TITAR RTTAVT 425% L5 1,404 Al
ORYSEL
YAY e 7= L —RNT4T—RL—hK) N 50bp EHLIZHEDRELERLTQNET,

%ﬁféﬁ%@%ﬁé@ﬁ%wm’;mﬁmmgﬁﬁﬁm¢6kﬂﬁ_fH%®@%W§%
NEALTHZ LIV RAZNMMEL L ET, 728, EEVERITIE 100bp EH LA O
JSEDBRPZRDOILTNET D, HARICBITLEFIKMELEEEZ | 50bp DFEIGEELTWVET
B EE 2B [FIRR) .

Fo, b T E T RIEICEARA BRI OV TR, BEERAIED EE G R ITEL 12T A
7«7V — L —bDKMEDERLZ T DT EPEE A B EFIG] 2N ERFIC 50bp ZB)L7-35
ADRBIGEEED COET (RIS E 2L [FEE) ,

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

B VAT 7Y=L —NMNI0%%E FRELTWET,

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

O EA4
BRIHEFF IR D FEEEDN 10% KT (R—RERDHEBERX0.9) LG EORELFLT
l/ \\i—d—o

#

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

ORLGET
FEHRBIZ DN T, FEERNEUIE T (RN—RALRH TR X0.95) LIZH A O EEFT LT
i‘a—o

ORYLEES
VBTG AR %A AR (G —4 A kio% Tar a7 ) SN (TAL) BEOCKE (a7 77
A7) DIEERARAKECE R LG EOREERL TOET,
&k\Hﬁ@ww\4ﬁ~7wv/ﬁﬂ_kmfi\ﬁ&%ﬁﬁﬁ%%ﬁké@ﬁﬁﬁﬁﬁ
DMEFIR R A2 i T 584805 — EORHBN T — VU ICEDHIELR>TNET, 2079,
VLG ARMEFF OO OB I, AiTRE T DB A KMEIZHBI L 7o B L1320 F/ A (U5 E R AKK
DG REHEFTAH-00E T al20EEd),

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

ORULFEL0
BRNAT T 2a DAL T TAR RTTAVT AN 25% ER-LIZGE DR BEZR L TNET,
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4—2 ZABIOEEVOREG FE

(1) 5 —m

(EH)

AfE S EEV H AR

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

FUSE1~3IZHOW T, EEVOEEMEFEDOEEBFIILL FOLEBVTT, 72k, BULE4A~10
TR R EDOAEEH L FT,

(EH)
HE AR

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

(&)

R G B A A fiE H R

2015 AFFE B =110 SR K0 A fiF 983 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 1,176 193
JEISE2: YA +7)—+L—} 50bp 1K 755 A 227
S EES: BRI AENPEAME 10% T 984 1
S EEA: FRER AR (W) 10% KT 1,044 61
IS EES : RAI RN 10% KT 1,100 116
IS EEG : PR HOR AR GETIRIR) 5% KT 1,007 24
T PR AE R (FEARIR) 5%IK T 982 0
IS EES: MG ARAVEE RIKKEICE T 989 5
JEISE: MR RBPEDA L TIARRTT VT 4 25% L5 980 A2
BUSEE10: &R ATy T var DA TITARRTT VT 425% L5 980 A2
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(2)E—TarT 4T A
(fEH)

HIFE SR EEV HE KA

2015 29 H REEV 2,661 -

IS JEL: VAZ 7Y —+L—k 50bp F5- 2,640 A 21

JEISE2: YRZ 7Y —L—h 50bp & T 2,663 2

BN ES: R ANEYEEMLE 10% T % 2,649 A 12

LA FEE R GERFE) 10%KT 2,694 32

UGS ES: FRFKIRZDHR 10%K T 2,644 A 17

JRIGEG: RBRI R AR (FETRR) 5% K T 2,671 9

TR ET o ARBRF AR (FE AR ) 5% K T 2,663 1

BN ES: MEEAREEE AN KAEIZEE 2,670 8

IS MR AREFEDA L TIAR -RTT YT 1 25% b 5- 2,526 A 134

JEISEL10: BRNAT T2 ay DA TITAR RTTAVT425% b5 2,671 9

FUSE1~3IZHOW T, EEVOEEMEFEDOEEFIILL FOLEBVTT, 72k, BULE4~10
TR R EDO AEEH L FT,

(EH)
HE A

JEISEL: URZ 7 —-L—} 50bp L 5F- A 998
JEIGE2: VA« 7Y—+L—} 50bp K T 755
BSEES: BRI AEEEAMAE 10% F# A 2
B SR A AT AIE 0D s B

(&)

R G B A A fiE H R

2015 AFFE B =110 SR K0 A fiF 327 -
JEJSEL: YAZ 7Y —+L—h 50bp L5 325 A2
JEINE2: YAZ 7 —L—} 50bp K F 328 1
S EES: BRI AENEAME 10% T 326 0
S EEA: FRER R (W) 10% 1K T 334 7
BSEES: RN 10%K T 327 0
JEIEEG: PR F R AR GETIRIR) 5%IK T 330 3
BISPET: PRI BB AR (FEARIR) 5% IR T 328 0
IS EES: BB ARAVEE RIKKEICE T 330 2
JEISE: MR ARBPEDA L TIARRTT VT 4 25% L5 327 0
BUSEE10: &R ATy T vay DAV TITARRTT VT 425% L5 327 0
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(3) TAL

(fEM)
EUERE S EEV YRR

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

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

(EH)
HE A
JEISEL: URZ 7 —-L—} 50bp L 5F- A 11l
JEISE2: URZ 7Y —-L—} 50bp X F 11
BUSEES: HRE AREhENE 10% T % A 2
BUSEEA: FRER R (HEFFEY) 10% KT 0
LD MRAIRZNE 10%IK T 0
UL EG : PRI AR BE TR IR) 5% 1K T 18
JISFET : RBRF SR AR R R) 5% 1K T Al
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(M)

ATt St

) A e

HE JRAH

2015 A b -2 58 R0 A i

73

BT

YA+ 7Y —-L—h 50bp L5

69

A

JESREE2

YAZ«7J—+L—k 50bp K

7

B JE 3

PR ANEYPEME 10% T

73

JESR A4

HEL R (MR ) 10% KT

76

3
4
0
3

T JES

AN 10% KT

96

23

JER 6

PRI 78 2 2 (BE L PRER) 5% KT

81

T JET

PRBR SR A R (RO R) 5% 1K T

73

T JES

WEE AR IETE R ARK MBI

73

B E9

WA RBEDAL TTAR KT T4V T 4 25% L5

73

JESREEL0:

BRNAT T ar DA TITAR RTT 4T 425% b5-

73

O | OO O | N
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(4)7FaTr547 %

(fEM)
EUERE S EEV H AR

2015 46 H KEEV 5,598 -
JEIGHEEL: VA7 7 —+L—h 50bp L& 5,612 13
JEIGE2: VA7 7Y —+1L—h 50bp K T 5,558 A 40
S EES: BRI AEEME 10% F &% 5,502 A 96
BISEEA: FRER R ERFE) 10%K T 5,764 165
BISES : fRFI N 10% KT 5,540 A 58
JRIGEG: PRI SRS A BE T ERIR) 5% KT 5,836 237
BUSEET . R R EOE AR (R RIR) 5% KT 5,565 A 33
IS EES: MELE ARAETE R (R KHEIZ A B 6,314 716
EISE: A RBEDA L TIARRTT VT4 25% L5 5,487 A 111
JEISEEL0: BRI AT Y T var DAL TTAR RTT AT 425% L5F- 5,592 A5
S EELL R 51 2.50bp k5 5,473 A 125
JEIGFE12: F15] #:50bp (KT 5,732 133

JEINE1~3, 8~10 {22\ T, EEVOEEMEFEDEBFIILL FTOLEBY T, 70k, Kt
FEA~T 11, 12 13REZOMEO AL EHLET,

(EH)

H A
JEISEL: UAZ 7Y —-L—} 50bp L5 A 97
JEISFE2: URZ T —L—} 50bp & T 106
BUGEES: R REhEMNE 10% % 84
UGS : MBS ARAVEE RAKKEICE T 90
JEISE: A ARBEDA L TIARRTT )T 4 25% L5 26
JEIGEE 10: &R ATy T ar DA TIAR RTT4VT 4 25% L5 2
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B T AE O JES
(fEM)
EUERE S B A A fiE YRR
2015 22 H 75 2015 426 A £ TOH A M fE 22 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 27 5
JEIGE2: VA7 7Y —+1L—h 50bp K T 16 A5
S EES: BRI AEEME 10% F &% 18 A 1
US4 FREER (HEFFE) 10%E T 24 1
BISEES . KRN 10% (KT 21 0
JRISEG: PRI F SR AR GETRIR) 5%IK T 30 8
BUSEET . R R EOE AR (R RIR) 5% KT 21 0
BN ES: MR ARAVEE AR KA T 34 12
EISE: A RBEDA L TIARRTT VT4 25% L5 18 A 3
JEISEEL0: BRI AT Y T var DAL TTAR RTT AT 425% L5F- 23 0
RS E 5] 3:50bp 5 18 A3
JEIGFE12: F15] #:50bp (KT 26 3

ORGP 11
My 7 X FIRICBITHEI5 33 50bp _EH-LicH B D2

o2

B

LA L CWET,

ORLFEEL2
My ZFHE T FIEIZBITHEIS 2R A 50bp K FLIZH A D R4

2

I

LA L CWET,
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HIH

i

5. 1&

B—AmINV—7OEVRIRIZB T, Y7 —T7OFEEICEL, EROER, BRE-REF
BREEH DI DM DO BRI T 2L DR SRM (BB IO RCE IS RTZEW) 233k
Do, ENHDO LIRS OEERE N1 AR T EIIC B L ET,

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

D
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HEEA EEVOEHE FIE

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

AU L BRI BT 28 MDD T A & o A HEHLL CTUVET,
1. XI5

SHROXRFMIT, B — LM TN —TPITIEMRRERETT, G LLIFE, T2t
IEHVEE A,

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

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

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

- FH—EmANA
F—Hm I N —TDEEVICH5 R D ENRRER THHZEND, TEVEZE —Emd ki
T AR OB lE L TE ABEEFEL, B EMEEICED COET G Emh
T AORAEZIME N E — AT —T7 DIE EME FEICE TNHILE20 R
EIZITEENEEA),

- AT 7—ANMEMRBRAR S
F— M/ N—TDEEVICE X D ENRER THHILENL, EEVOFHEEZITHT,
REliRE A4 T o7 T, & AR A B IEME FEITIN 2 TOET,

< FOMOBEE S
EEVOEE #1707, Rzl liz1T 7= [ C. & B A B EMEFEICINZ TOVET,

2. EIEMEEORHFIE G A, B —7ur 747 4, TAL)

EIEME P, B IREOME EEDOFOSFUTK LT, LT ORELMA LI LTIV

LET,

OMEIE ML PEIXRFA -~ — 2 TREAL 728D, B B TRl RF AT S AL TUie B - AU
(ZOWTHJF RN R R 24TV N F 97 Rl REAl 2175 & PE - A& & LT, il e A B 1)
2% BAEYEM ISR, Bfha, L, &Y EARENRTON, b0 & Z g%
B & TS LT CIEIEME PEIINA F97, 72ds RIS (PR D AR BN B 12DV T,
AR 2 B B B L OSR BB R Lo RO G ARSI RICHAE L7z L TEE
M PEICINA TOET,

OAMDIHL MEIEMBEEITIE T 2IENE Y LB 2 DNLHDIZOWTIE, Big & ICHE L
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ETMELET, EEMEEICNE T2, GRUEN 4. Mk 2 8 4. Bl 24 % H 4
FOREILEEB IO RERE 5 44 TT,
OF—AEmtEBRRSHERAEIBLOKRAGMAEFEORMIFEM AR Y425 LTk

(AL, AT IXEFEDA T HEAGLRBEDIRE) , Y EENA 72058 —Aakux, fXk.

WEEFHRSBIOE —AmoiBkE ~EHEIsih, A OBERNEL THRbN <D TETH

DHDOD, ZO AN (2015 -3 H KFFAT 97 E M, 2015 9 H KFF AT 89 M) 23 H kK

LU TCHIE EEDERE ORI TWAIEND, 2 a5 0D Td,

OF—7ar T4 7 EmOE ERE FE I, & 1 [R5 2R R 2R (2R DR HE CRE SR DB H1=

ANMB Y EEORA BRI DIE EME PE~DIREZ) 21T > THRRLTWET,

(1) AMERREE (EERFH TV TT, BREGEE OB ANE BT — 5. TO®ROZEHIHIR
U TR A ICE T aANDEINEITWET, FERORF R ICL > T, T AN EU L E7e0
VAZRHOET N, FRRETEHAL T, ZORENIRY RS O EE K> T ET, 5850 S CHR
At L0 2 H R 2N Z LB A O MR L TES— T, T D% DL 2@ E CTHF
FHBOEHEITVVET, ZORERLLT, HERHOBEARKIANDBEKEVOD NSO E T, KB
IRV TR A EH M I &8 IE S PE DN R 2 L0 BRI BB\ 272K T2 | ks OB Fl = A MH 2 %8
RA MM E BB EME EICIER X CTERLTOET,

OTALIZOWTIE, B E EE E (DA B L ORE ZRME) 2 LRI 5%, i E2IT> TV

ijﬁo

3. BRAERKMEDOFHEFEGE—Em. F—7rr 747 44, TAL)
TRA SR 1 e SE 0 AR R R B S A S as LA AR O R R, 44 B A
D0 0EHBLOET 4 vV UAZIRDE A E R T D LI E L ET,
FFR S AR TR DRIRIE, K E OB E BT ERE AL CHRIE TEHAEL TOET,
728, FRBIZOWTE, MBI HON G ERRL TOET,

3—1 fife FEME S5 R A 2k BT

Tife FE M S A S A RS BUAIE vy a7 n— 2R EmB FIETHREL, THUCLD 3k
DOFLBI %R EY AT « 7V — L= CED G| Wb D TT, BEEHIRDIT Yy a7m—(2D
Wik, 2 TOBEOEHFIEIVNYAY 7Y — L —NMIHELWELTHAELTOET,

fife S S A R A 2R B L2, RIS E ENDA T v ar LARGEDAEDH & | AT
AN SN TNET,

¥ 2. BEMEEOHREFIEGE —Em. F—7rr 717 %M, TAL) |IZHDHLED,
T a7 7 A O Fife SRR S AT R A A BT I A 1 2 R BR R R PR AR DR A
1T TERLTCNET,

3—2 F T ar LRIEDE; B

F 7 a LARGED Ry AT, e PSR R R A Bl & i s T S Cna a7 var
A% & FE A B 72 BT I KO R SRR BB SV SR OB S | 12 R BUAM O -2 L D H LD
ZEIZIVEBELTWET, 2B, TALIZOW I EBNRIREN THHILE B L, BAli/2E#
AR E T HI LIS NCHE L TQOET,

F 7 a LRFEO R RMBAE O FH R IZ I TL & ERL Y IXFHM B R RO FE 52k Iz
T-0HEEFSNALOELTEY, EH HFEHIZOWTE O EITHRVIAAL TWEE A,
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RBREFNCIIRE 2 oA T oar RNEERTHWET, B —EMZ/ NV —7DEEVOR HICHT-
STHIRUIZ ERERITLL T OEBVTT,
OF B Y AN ARDELY A T > ar
AR YRR OW T, FIR B AELTGAITIIRNER Y L TRILT5—F T, K
DFAEL THENE LB MDA Z Lo | R EEL Y % OB ITITIES HE N T
ELET, KT VA OO IR IE U2 B Y T Z RATe Z&c kb A7 v a Al
ZHAELTOHET,
OZEBERE 5 D B AR AR FE
ZEHERE A OW T E AT THIUTZF DR RN S TG IR B T5— 5T,
DMEF 72 5 A IR IR R FEE WO T TR SN a AN AT 52010720 E 9, ZO IR
AEA T T2 ONWT, AT var MRFEO R E A FHE L QOET,
OF ER| RGBT 5T EFI RO F KR RE
PO EFIN EF LG A IIEE T EMEL 595 T, &FBNK FLZHEETH
T EMBEFARRIEL TODTD | fFROF vy a7 —TIEFHERFIELET, 205K
BARFEA 7 S a oW T, A7 var SO R R A E L TV ET,
OZAFITE
FHIFITRF R BTG U, B2 TV E DA T av B/ L COVET, 22Tl B4EFES
HNZRBITD N~ 32— A NG U@ IR AR B L ORFEE R A B 5 E R R &R
U7o BRI D AN R TV ET,

3—3 MEERHMERFOIDDEH]

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

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

ZAUCKVFI RSN/ B E RO SEIE, 2015 4E3 H RKFAT 12,570 &M, 2015 429 H Ky
JT 12,906 BHERSTOET (ZU—-H—TFRILNEH 42,837 {HH, 37,245 {HHTT,
MEERBIOT)— Y =TI, TaT7 0747 EE rET, R, WEERETY—-
— T TADEFIMEIEMEELRVET, ),

BB, &5 XF R« ") 2—JF H| (The European Insurance CFO Forum Market
Consistent Embedded Value Principles ©', LA FIMCEV/EH] ) Tix. HEEARIT, ESTED
DIVKHELL LT Dy o2 B AR 2T 72 3 72 DI B2 K HELL LT 52 L3k b Ty
F9. MmN —7 T A% RIFMES—ADY NV R—FHli OBy n EA2 B EX | W
FEERDOERD LBELERFL TV TFETT,

I Copyright © Stichting CFO Forum Foundation 2008
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3—4 T4 URIIRDE

EEVIFHAITIE, EVIZI G HEDOVAI 2EEZEF L LT, G HEICHVY Ton- &k
OIS D57 EE FTRERI 48 D ORE 73 O BUEATIE | L E RSN THRY, R TOYAZEEZEL T
EVERHTHZENROLNTOET,

FET 4T DRATINBAEC DI D R EEDO KB I B ATRRE B2 b E T, £D
72, B Z T EROEE LN ST2FET 4T /b s URZIT O TIL, Hle 255 i 5 Sk 1) 26 3
OFHRIZH Wi BRI (AR 2 AT ¢ ACRRTHE) 23 R EDNHIFF T 28O E¥IEE 2>
TWAGAIZIE, BN RN AR L7 E T,

— 05, T4 F UL VR DOHIZIE, NRAR S T AT A A NRHRTE T T OME 2 R T
TWRWEDEHVET, ZOIH L T, —KIIZITA XL —af L URIZRE TN ET,
Flo L RER, FIRED AL AR Z AW ET 0 RN A LG A IERieITEr
LRRVFET, ZOHE T, BB EORES DL ITFEFE LRI B Z L2 BN AT RE &
B OIVET R AR E NI B CE AW R BNFIELE T,

B N—T T, S ET VICIVIET 4TV VR D EBALEI T TVET,

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

2015 4F & FEHIOH 2 AME I, 2015 454 1 B35 2015 4E9 H 30 H £ TO4ERZ S
LEF R OMETHY , A RFMEL RO FETHELE T, RFRTTRB I OIER A
LB, EREHIRREROLDOEHNTWET AL, FB—AEMBLOE —Trr T 7 EMm DR
e 9 HRM E AR O BEERZ T AT, EEEAE A A ORFERTREE LT
WET, 2B, BT MIE X E SR USRI A THY, 2015 FEE BBz O
Th LRl Fl— ORISR SGHEEI T TV ET,

BRI AE O FH RS 13, PRI DR | A8 22580 (IR BRIEINES 43 D7) 36 L OVRr
KIOTFEAINTHY BRI OEHILTED TWOEE A, HL, F— LMo EERERIL. >
T T T LR ORI - R R S TV ET,
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kB EEVEHREIZBITD F/2Rite 5o G — L. —7ur5 47 6. TAL)

1. RRyEaIER
(1)UVARZ T — L —]

Tl FEME AT R RS B DG IZ B W TR, SO RAEEBLO TS OMEMEEZZEL .
VA7 + 7Y=L —heU Tl B R R0 B AREE GE—AEmBLOE —T7rr 707 £4) BLOY
ZRNVAT T (F—T7ar 747 EmBLOTAL) OFEIVEMEFHLEL,

B VAT T — L= OZREF] (FTREINE L IT L) BB R &R OHis Fik
[ZOWTIE, BRI LRy o —TT O 5[0 E BRI 2K (QISH) BLUEMMRIERK D
BEEHA, CROZ7+—TLEITBWTHER A REEM 72N TWET, BBE R O F1E
IZDOWT, QISSHEITAIEERE ICB W TIE, RSB 7 47 —R L —] (ultimate forward
rate) & VN THiSN 972 T IEICEE S 4 70l B OB E W M £ CoR MR E DR ESh
TVWET,

HAREED 30 4FBDY R 7Y —L—NIOWTIE, TS BT ERY — O #Ei R
TR BEYER A I FIENFAE LW ZEND, 31 AF B LDV AT « 7Y — L —h (74T
—R L —MIZ2OWNT, HAMRAT YT L —hDA— LR =T H MR TS L TOET, ZR
VAT P IZOWTIE, 31 4F HEABRIZOWT, 30 FFH D74V —R L —h R IXNE L TOET,
FEERHER LIV A7« 7)) — L — R (AR b L— M) (BB IZLL T O LB T,

- HARM (EfF) SRV (RT )
H 2015453 H 31 H | 2015 459H 30 A | 2015 43 H 31 A | 2015 494 30 A
145 0.030% 0.010% 2.085% 2.132%
24F 0.037% 0.015% 1.935% 2.094%
34 0.057% 0.018% 2.119% 2.162%
44 0.093% 0.037% 2.214% 2.273%
54 0.131% 0.062% 2.320% 2.406%
104E 0.402% 0.352% 2.762% 2.944%
154 0.817% 0.785% 2.998% 3.229%
204F 1.198% 1.203% 3.110% 3.374%
254F 1.406% 1.431% 3.166% 3.401%
304 1.450% 1.497% 3.160% 3.347%
354 1.473% 1.545% 3.146% 3.296%
404 1.502% 1.626% 3.136% 3.258%
A54F 1.526% 1.699% 3.128% 3.228%
504F 1.545% 1.757% 3.122% 3.204%
(F—%: %4 B LU Bloomberg (i #1%) )
(2) BB IR

B AEMBIOE T T T EMIIEEVE HICB W TCEIM AR ZE L Q\Ed, TAL
OEEVE I, BifRTHIIEH L TOEE A,
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O&FET IV

SRETNAELT, BARM KRV, 22— ZRVEBEEL T8I T 517774 —
Hull-White 7 VAL LELTZ, FE&FIELBHOHEEBETHLE010, BARM 2K UERE
FTHVAZHNLT T a—F|Z K SEET A EREL CQOET, &FET E, 5-l B R oS
XY 7L —hESNTEY, RTA—ZIA— IR —T LR O B DG DO &R AT v T ar
DAV TTARRTTAVTADBHEFF L TNET, A7 var SRFEO R Z F 35729 D
MR/ TFIETIL 5,000 > FVFZHEHALTWET, 2NHDTFUAIIZT — XU AR /E

RSN DAL TOET,
TFIFOXXIT L —a A LI BRIAT Yy T va DAL T TARRT T4V T 4 (Hk)
UL T DEEYTT,
BRNAT S ra
2015 4E3 4 31 H 2015 494 30 H
FTvary AUyT | AR PS _ 5 H A PS _ 5
W I 1 Fr 0 R 1y e

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

(5 —4# :Bloomberg)
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O BEDAL T IARRTT VT

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

AT var

- — FFay NITA4VT

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

44 20.4% 19.8%

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

44 21.0% 21.2%

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

Stoxx50 44 21.5% 20.5%
54F 21.7% 20.5%
(5 —4: Markit (%))
WEA T var
FTav RIT4VT 4
HE
1 2015 43 31 H 2015 4291 30 H

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

(5 —# :Bloomberg)

QR HpE - ZDOME FEFEFHDOART T 1V T 4

RENFEIZOWTE, THEANRAL T IAR - RIT VT BRERISNET A, I TRENE
DARTT4VT 1%, WEEREITHEE D B #¢ 225 (H #R L HMRAMFEEO 1S3 T2 AR L R T T 4
U7 1(105.8%) %, BAMRDAL T TAR KRTT 4V T A2 UTRHLTNET,

728, ERROED ARG OMERRF REIZB WL, BAREIT, =~ — U 7 A -
KGN EEREEL THOON TOWET, RITAVT A HOW T, REIELRIERICEHL T
WET,
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@FABAFR 3L
AR DAL T TARRTTAVT TN Z ., FHRRRE A I, KO EFEA MRS oA T T4
ReARITTAVT 4B HUELT, BPE H I, FERICO > THIZWEL TV ET,
FEMREIC W, i@t e+ F o s 47T a ik S3<H R AN T
—APFLELER Ay EDT-0 BT 10 EEOTSRT — 2Bt B L EEEHLEL-, T8
7RAE R OFEBARBUILL F O L0 TT,

| EE | Em | A | BB M Mt [Bare R;f;;
4 ) & F) & H) L—hk | L=k |ToIR | TOIAR |TVIA S
JHARM |/kFKV /22— |/XFV |/2—8a |/HARH | /KL | /2—8 o
REIT 5%k
AR
1.00 0.43 0.43 0.29 0.17 0.34 0.20 0.24 0.13
/B AH
o A
* \B;,q?ﬂ 0.43 1.00 0.66 0.51 0.34 0.39 0.31 0.29 0.23
/AR
o A
f/ffjj 0.43 0.66 1.00 0.37 0.54 0.42 0.44 0.44 0.30
BEL—F
sy 0.29 0.51 0.37 1.00 0.61 0.61 0.27 0.30 0.32
AR —
Zéj/j%m% 0.17 0.34 0.54 0.61 1.00 0.66 0.58 0.48 0.41
R
AoF s A | 0.34 0.39 0.42 0.61 0.66 1.00 0.70 0.70 0.66
/BAH
B
AL ForA | 0.20 0.31 0.44 0.27 0.58 0.70 1.00 0.84 0.57
/AR
B
LTI A | 0.24 0.29 0.44 0.30 0.48 0.70 0.84 1.00 0.47
/a—n
REIT
AT I A
sscaprer | 013 0.23 0.30 0.32 0.41 0.66 0.57 0.47 1.00
iR
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(3) AR INZS B o0& PE D BRIV 3% R
FH—AEMBIOE T T T EMIZOWT, [3. 2015 3 H RKEEV/OLO LB ER | D
WIS (TS ENTE) OFEICHW S EEOIFINIERIZLL FTOEEBY T,

HIFFIN 25 =R
A 0.03%
e 7E R E 0.95%
[E N 4.57%
PANESEIEE S 3.54%
T DO E pE 4.42%

IR AR GBI IS 53) OFFRICH WD I RIS 1L, 2015 3 A RICBITHEFE HHIC 1
FLOMIFFINAS BEFUDZLIZIVEH L TOET, B —EMmICBIT D& FE 53R E E % ORI
R, 1.80% TH, £lo, H—Tm T 47 MmO ERHPE b 1TV T8 T & 2E DR M2 {1 1)
RS D7D RIRER E L TWET,

TALIZOWTIE, B2 WAL TWER A,

(4) B —h
TALOEEVEBLOE —Em XM AOTEVIE, BimE CHEH L%, HARICHBRELTH
F9, BEITHWZ AL —NMILL TRV TT,

2014 429 A K 2015 4E3 H K 2015 49 H R
ZERL 95.19 M 92.06 M 84.06 M
2014 4F 12 AR 2015 46 A K
AR F LR 0.0056 4 0.0056 [

2. FEREF AT

DREREE, S E | PRIRE -faf & MERIRE G, FlaBFEOFvyia7m—d, ZFHKETO
BIFICH720 | PRBRAEEIIC, EOLE TORBRERS LOHFSN O RO ERE B R LI ~—R
(NAR 22T A A BEHE) TFHRIL TOET,

OF ¥R R

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

s B AEMBROE TR T T AMOREREROFRIL, Fk, RERICHAELLRNEEZ
LD — R B A OPEELAT o TOET, 2B — A ORTHRICIT, BRI SOE I 1
IR B A 0% BT L TR, £OEFITAEM (2014 FER—R) TY, Fo, H
— 7O AT EMORHETIE ITE O —Fi7e EASFERLTEY., 2048 %6E M
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(2015 4FFE I —2) 2 AL TOVET,

s BoTur T T EMITFAEZBL R AR OFEELERITHE ., FHEBRDROLGEN RIAE
NFET, 20D, FEEFIRICOVTIE T ORERKVIAT LB, IR E G m AL L
ICRESNIFROF R BLOEFEE THICESE, —CHIM (5% 3.5 EM) I E
FEBERORTERIALZEELTNET D, A EIOEEVEHE EOUGEERIT0%ELELE,

B AEMBROE TR T T M ORI TIXTH BB O SCEIC AV Rk OV B BLEE B
(2017 #E3 A £TIE8%., 2017 A4 H LIFRIL 10%) 2L T ET,

koA TVRIT, B AmEE Ty T4 T AEMICONWTIE R, TALIZOWTIE
2.75%ELTVET,

OZAFEY
FALOBATORL Y REICFE DX BLY R ORMHEE R ELEL, 55— EmOR Y KAk
KRR S SR B W TED I E ALY 3RS T,
REVE TRy T AT AMITEE L RSO AR ERIEL TODIEND, Bl ORI IR
ELTWERA,

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

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

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

EIEMEEOFFROKSIX, AMRRESEOIEESFH EOMEETT, Zhix, 7vn7rr7
AT O R R 2 24 (Protective Life Insurance Company) @ 2015 456 4 30 H K S0
EEMBHRPOEEEINET (3,319 H I KRL),

QA A PR IR F DO ME pE

FEAMPRRFE IOV TL, KERFHEEOMEFEDOFHEZE O TNET,
@FF kAL OMIE FE 1B 3 D%

FR A (a7 o747 ) OKE S SME PEL I3 5l B A& EMUE PEI
L TIToTCWVET,

(2) B fE O

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

(3) MR AR 428 PE S I TAR DI

BEESF EORMERRFICE ESIN QO DMRIERL 4 FE OYERR ., IEE S Lo kT3
VIR EEN TR ERREL UT — EDOMENRH L ERBDOLNDIL DD IMEFE OFHELEIT-
TWET,

2. PRAZRKE
(1) BT FE (MHEANTIE)

ISR DR A LA 1L AT ERAD 3. (AR E O F 1 G — . 5
—7nar7 47, TAL) NZREO HIELFEHO FIETEHELTCWET, a7 777+ Tl
VB EAROKYEIRBCHANTISIT DR 400% & K T DK HELL TET,

(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,

FARAAMT, BEEAROFIIN L THIGIREBLS 2 | & o 1 HEER% o0& A=) o

46



ENLECLFEZETT,
TaT T AT T, W EEAROFEEZRBCHHNCEBITHHE 400% % R T HKHELL T
‘i‘ﬁ—o

3. HEKMME

TaTITAT DL BT 2015 4F2 1 H AT T LELEZ, 7 uT7 7747450 2015
EFE EE IO FERAMAMIL, 2015 422 1H2D 2015 456 A 30 B £TO5, A BICHES L6
L 2 kG A ZAIME L RO FIETEHEL TOET, BRIFRITTRIL 20156 F2H 1HMMD
2015 4£6 H 30 HETO5, A MOFEEIHE, FERFRITRITENERREROLDOZ N TWET,
7% ISR I TSR AT RSB AME THY, 2015 4 EHOEFICONTH EiD
ER—DRIFREMICE S EZIT > TV E T, RO ORBEEBUI O F 1B\ T, kES
FHILHECIIBEE VEPE S O — O RBEHI RN TOE T2, ABIR BIXEE SRR — 2%
AL ETORBREIZE A THWET,

4. R (RBE )
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(5 —# :Bloomberg (ffi %1% ) )

47



(2) &FET v

FUADOXIT L =g \FEH LTSRN AT T oar DAL TITAR RTT )T 1 (FEY)

XL T D&Y T,
LHRNAT T g
2015 4 | 2015 4
14318 |6A30H
Fary AU 1e L1
R I e
54 54 40.6% 29.0%
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ED . BRE AREEEDOH VA L LT2556 OIS IOV T

(2) H[5] =

B RX, EEEARIANAEREI AN ZE L, NEEHEARTANE(WACC) ZH W

THRELTWET,
EBIRIZLL FDEBYTT,

VEFEFEEE, T al—ar AR

BFRED 1% ) Z
AFREEEILTWET,

RA K
B
2015 4F2H1H | 2015464 30 H A
E5| 6.5% 7.0% 6.75%
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