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& TE Al P 3,782 4,855 + 1,072
WG FEDE AR 499 1,431 + 931
B E I FR PR OR PR S (AR D A 2 A 1,066 A 946 + 120
FE P O NEREE R (F2) 885 1,423 + 537
— A5 2 4 0 0 0
AAMRESEOE HHE R 4,809 4,092 A 717
FEHE B IR OB R A 1,346 A 1,145 + 200
PR SR fiE A 1,870 1,020 + 2,891
o SR A 25 BT A 1,921 916 + 2,838
T RCLAS ORI 25 B A A 2987 A 29 + 2,958
& SRR PR IR R DT 1,066 946 A 120
F 7 ar LORGED R M E 140 371 + 231
VEEARMERF DT DE A A 17 A 40 A 22
YU RRBIAZIARDE H A 72 A 227 A 155
2019 47 2020 4FJE HE
B E A 277 113 + 391
o R F) 4% B A A 291 137 + 429
7 ar EARFED R AR E 29 11 A 18
VB ARMERF DT D E Al A 3 Al
YU ARBEIAZIRDE A 13 A 31 A 18

(E1) 7Pl - R A E A S A RO Z R ELTOET,

(1E2
(1:3)

~

(21X Dai~ichi Re DG ENE ENET,

7B~ =V AT TOEBY T,

il s 22 0 Y i <0 36 L OB R A B D & FHEE B LL TV ET,
BT 47 AL, Dai-ichi Re EFEBRBRIEZFERKLCOWET, 700747 EMOEEVE IO
FRAMMALIL, Dai-ichi Re ~DMBERHBEENET, T2, 700 T T EGOMBEDOT A7

(&)

2019 4 2020 4 TR
B KA B A 277 113 + 391
I PR B e} B A ) 11,661 7,261 A 4,399
PR ~— A 2.38% 1.56% |+ 3.94 FArb

GE) FERDOIXALRBEE | Hr R EOFHF I A WZEI S TE [N TOET,

15




(&)

2021 #£3 H R "

- 2021 4F3H K H IR
EEV 5,391 5,875 + 483
EIEME PE 4,855 4,855 0
R A fE 536 1,020 + 483
kA 4 BT 196 916 + 720
T RCLAS O R A 25 B A A 749 A 29 + 720
& SRR PR IR R DT 946 946 0
G as LARGIE O IRE AT 438 371 A 66
B RMERF DT DE A 26 A 40 A 13
YU ARRRIAZIZRDE A 71 A 227 A 156

2020 4 Jif "

— 2020 4% HE IR
B A E A 97 113 + 210
o ) 4k B A A 127 137 + 264
G al LARGIE D IRE AT i 39 11 A 28
VBB ARMERF DT D Al A 3 Al
YU ARBEIAZIRDE A7 A 31 A 23

2020 4 fiE .

R — 2020 47 HE IR
B A fE A 97 113 + 210
IS PR RO B A 7,261 7,261 0
R ~— A 1.34% 1.56% |+ 2.90 HFArb
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(3) %A 7 7—ANE Ay

(&)
2020 4E3 H K | 2021 AE3H K HE TRk
EEV 1,147 1,672 + 524
EIEME PE 45 208 + 163
WG PEDOE A FE Y 32 191 + 158
FE TP O NEREE R () 14 17 + 3
A AMFESEEOE I HE A A 2 0 + 1
R A fE 1,102 1,463 + 361
fife S M S A 5 SR s BT 1,141 1,525 + 383
G as LARGIE O IRE AT i 0 0 0
VB AR DT D Al 0 0
N URRBIAZIARDE H A 38 A 61 A 22
2019 4% 2020 4% HE IR
B A E 159 180 + 21
e 2 5 A 5 S 1) 2k LA 173 196 + 22
F 7 al LARGIE D IRE R AT 0 0 0
B RMERF DT DE 0 0 0
YU ARBEIAZIRDE A 14 A 15 Al
(VE1) FPAl- B80S A R R R4 R 3 L LTS,
(FE2) flifs 25 B MG & 36 L OB MR MM & DB 3HEZ 3 ELCOET,
BRI FOEBY T,
(&)
2019 4F i 2020 4 HE IR
B A fE 159 180 + 21
IR B e} B A ) 1,561 1,572 + 11
PR ~— 10.19% 11.50% | +1.30 FAk

(E) FERDIXARBEZ | B R EOF FIC AN A7 - 7Y — - L= TE N TWET,

(BE) B S 3B~ — 2D H R KT

AA 77— ANMEMITH R EEONLS BT %ML SBROFEEIERITHE N, FEEDHERD
LENIAENET, FRROEEVIXOHE MM A B M T 50 FEEFIRIC OV TLE LT
DI ZARRVIATe L EH I, PHARE G R 2 SR E LI RO R B L O EEH TR LS
x, —EMM GEM) IOV FEEBREOK T E2 AL FHRFEENDL EFDD 10 FRICEER
KPR EICETI2HOLELTOET, T, ERRfF RO BLOFER T O Rk
PeZ A~y DRV AT AR D IS TOVET,

B RN IE RS MK MBI H0 0 LU TR L7 5 R AT I (2 i g 2 B N — X

DFRKME) (T F DLV TT,
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(=)

2019 4 2020 4 TR
BRI (P B~ —R) 210 206 A3
it T2 5 il 5 SR A1) Ak LA 212 208 A 3
G ay LARGIE O IRE AT 0 0 0
VBE AR HERF DT D 0 0 0
NP RBEY AT AR D B 0P A1l A1l 0

() B s N —2OHBRMEOR HIZHI>TE, FEHROMTITEHALIZLOLE X B L
OHEEE TR ORHEEIETE T2~y PRI AZITRDE T ErE L TOET,

7B RN~ =V NI T OEBY T,

(&)

2019 4% 2020 4 T
B R A M AE (P 2 E N — %) 210 206 A3
IR B e} B A ) 1,561 1,572 + 11
R~ — o (B ER—2R) 13.46% 13.17% | A 0.29 FHAk

()RR DIXALRBRAEZ | B R OFH FHIC AW A7 - ) — - L= TE SN TV E T,
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(&)
2021 E3H K .
FE——— 2021 4E3 A K HE P
EEV 1,712 1,672 A 39
& TE Al P 208 208 0
TRA ZRTE 1,503 1,463 A 39
it FEME S5 A SR SR A 25 B AT 1,565 1,525 A 39
7 g LORGEDFE E AT 0 0 0
VEEARMERF DT DE A 0 0 0
Ny UARRRIAZIARDE A 61 A 61 0
2020 - "
Fmman | 0T i
BT 5K e 189 180 A 38
il SN S5 A 5 SR A 25 B A 205 196 A9
F 7 a LORGEDORE E T {E 0 0 0
VEEARMERF DT DE A 0 0 0
YU RRBIAZIARDE H A 15 A 15 0
2020 4 i .
(R | 00 i
BT SR AE 189 180 A 3
IS e Bk 52 A 1,560 1,572 + 11
R ~— 12.16% 11.50% | A0.66 A1k
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Q) 7arr547

(&)
2019 4F 12 H K|2020 4 12 A K HE TRk

EEV 7,653 6,240 A 1413
EIEHE PE 4,104 3,746 A 357
WG PEDER G FE Y 3,834 3,762 A 72

A T O N R (5 447 481 + 33

S ol 4 T PE S | AR D R (9 A 177 A 497 A 319

(EE S OE (TN A 3,549 2,493 A 1,055
5 St T 255 B i () 4,798 3,975 A 823

F T al LARGIE D IRE R AT A 120 A 209 A 88

VB ARHERF D723 0 F f (5D A 1,117 A 1,256 A 139
YU ARBEV AT AR D B A 12 A 15 A3

2019 =1 A B 2020 F£1 H 2o
2019 4E 12 AET | 2020412 AFT I

B A E A 38 A 71 A 32
o S 2% B AT 24 72 50 A 22

F 7 al LARGIE D IRE R AT A 2 A5 A3
VB E AR HERF DT 0 F f (5D A 108 A 115 A7
YU RBEY AT\ AR D E 0 0 0

(FE1) EESEH EOME DI, JEE MRS 3O G E B L O RS O MG E % WS 50 21T -

HERE ELCVET,

(JE2) T I7T 47 Ofi#E 2B HENE 41 2AH 24 375 Asset Valuation Reserve D&% FF ELTWET,

(1£3) 7T 074715 EEN TV ABER S ERERBIWNEESH FOHREEHEZIIHOX, HEEITOHLOT
‘a—o

(HF4) THEENFEICIOMEEEMIPRAIRBME Ny 7 Xy FIEICI ORISR BN Z & A ET,

(D) HBEANTIRICLD 7V IV aT V- aA e by T BT FIRICE DB ARAA NG HET,
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BB R~ L ToLBY T,

(&)
2019 4E1 A S | 2020 4E1 A0S o
2019412 HET | 2020412 HET i%ﬂ'?jz
B KA fiE A 38 A 71 A 32
WA AR A BRLA () 6,258 6,318 + 60
R~ — A 0.62% A 1.114% |A 052 FArb

(E) FROWARBE GEERFHN—2R) Z2, BrEAUEIEOF FIZHNY RS« 7Y — L — b E3E 5[ =T

DEINTVWET,

o A BRI & A M O ZERHAR @ K LS (b T T v Fik) LRRFE e HE

s A

GG B FE) ONFRIZ, L FOLBY T,
(&)

2019 4= 12 H 5[ 2020 4= 12 H R HE R
A A fiE 3,549 2,493 A 1,055
BT R ELIN (b T X FE) 3,395 2,746 A 648
5 SR A 25 BT 4,482 3,976 A 506
EARI AR A 1,087 A 1,229 A 141
EREaFE (TR TFIE) 153 A 253 A 407
e 2 5 i 5 SR 1) 2k BTG 315 Al A 316
7 ar EARFED R AR E A 120 A 209 A 88
VBB RHEFFOT- D D H A 29 A 27 + 1
YU ARBEIAZIRDE A 12 A 15 A3

2019 #1 A6 2020 1 A6 f%ﬁi

2019 4 12 HET | 2020 £ 12 HET

B A E A 38 A 71 A 32
ERFSFIEDN (T HE T FE) A 37 A 59 A 22
o ) 4% BiA 70 55 A 14
BARIAR A 107 A 115 A7
LT (THBEEMTFIE) Al A 12 A 10
il I 2 Al 5 SR A1) 2k BLATG 2 A5 A7
F 7 al LARFIED IR R A2 A5 A 3
MEGARHERFO T2 D% 0 0 0
YU RREVAZ AR L E 0 0 0
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BB, R~ — T ToEBY T,

(&)
2019 #£1 A b 2020 4£1 A 2 i%?}ﬁjz
2019 4E 12 AFT | 2020412 HET
BEEREEDNOFERME (75 FiE) A 37 A 59 A 22
BRELFEVNORARBEIBU (b7 4 v Fik) 5,918 5,798 A 120
BRESEEUNOTR ~—V v (T H T FiE) A 0.63% A 1.03% | A 0.39 FAk
ERFFEOFROMPE A FE) A1l A 12 A 10
PR A FEORRBRRBUL (TR A FE) & 340 520 + 180
BREESFEOTR )~V (HGEANTE) A 0.38% A 2.31% | A 1.96 FAk
(FE1) FEROULARBREL (BB E R F N —2) %, FEAIMAE O F 5 E5] R TED SN THET,
(FE2) MDA BRBE (GEE R F~N—2) % FEFIMEO R E NI RZ 7Y — L= TEID BN T E

ol

o

(BE) KR _R—2

(E kR V)

2019 4F 12 H K|2020 4 12 A K T
EEV 6,986 6,029 A 956
EIEHE PE 3,746 3,620 A 126
WG PEDE A BT 3,500 3,635 + 135
AR ONERE IR 408 465 + 56
FRAE B4 1 7 S | AR D B A 162 A 480 A 318
(ECE S OkfiN A 3,239 2,409 A 830
o R F) 4% B A 4,380 3,840 A 539
7 ar EARFED R AR E A 109 A 202 A 92
VBB ARHERF DT80 D A 1,019 A 1214 A 194
AU RREY AT TR L E A 11l A 14 A 3

2019 =1 A B 2020 F£1 A B

2019 4E 12 AFT | 2020 412 HET i%?@i
B KA fE A 35 A 69 A 33
SR A 25 AT 65 48 A 17
AT LARFED RE A E A 2 A5 A3
VBB RHERF DT D A 98 A 111 A 13
YUV AT AR D E 0 0 0
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(5) TAL

(&)

2020 4E3 H K | 2021 A3 H K TR
EEV 3,172 4,127 + 954
& IEME pE 1,788 2,161 + 372
HE PEDTRA R 2,052 2,764 + 712
TR [ 78 PE SR AR D R B ) A 263 A 602 A 339
TR KA 1,384 1,966 + 581
it T2 4 5 il 5 SR A1) 2k BTG 1,824 2,188 + 364
A7 ar LARGED K N AE A 17 0 + 17
VBTG A MR DT80 D A 64 A 137 A 72
YV ARBBIAZIRDE H A 358 A 385 + 272

2019 4% 2020 4% T
B A E 150 89 A 60
i S M S5 Aih 5 SR s BRA 161 97 A 63
F T al LR GIE O IRE AT 0 0 0
VB AR DT D A 6 A5 0
YU RRBIAZIARDE H A 4 A 2 + 1

(J£) TALIZEF ESHTOB I E & & PE (DA B L OMRE AW E) S (c & L1756 0 T,

BB RN~ =V I FOLBYTT,

(&)

2019 4F 2020 47 TR
B A fE 150 89 A 60
NPT R 5,653 1,863 A 3,790
B ~— 2.65% 4.78% |+ 2.13 HEArk

(E) FEROIALRBE | B R EOF FIZH WY A7 -7 ) — - L—FTEVG [N TN ET,
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(BE)ZERLR—2A

(B TZERV)

2020 4E3H K | 2021 AE3H K TR
EEV 4,801 4,892 + 91
EIEHE PE 2,706 2,562 A 144
WG EEDOE AR 3,105 3,276 + 171
T [ 78 & S | AR Dl A 399 A 714 A 315
R A fE 2,094 2,330 + 235
it T2 5 il 5 SR A1) Ak LA 2,761 2,594 A 166
G al LR GIE D IRE AT A 26 0 + 26
VEEARMERF DT DE A A 98 A 162 A 641
YU RRBIAZIARDE H A 542 A 101 + 440

2019 4% 2020 FJE T
B A E 227 105 A 121
fife I M S5 Al A SR A1 2 B A 244 115 A 128
AT ay LARGED R AT E 0 0 0
VBTG A MR DT80 D A9 A 6 + 3
~NYUREEY AR D E A6 A3 + 3
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(6) 55— A=A~ A

(&)
2019 4F 12 A K | 2020 45 12 A K TR
TEV 944 994 + 50
& IEME pE 443 484 + 41
TRA KAl 500 509 + 9
IR SR A 2 B 594 630 + 35
HARIAR A 93 A 120 A 26
2019 &1 A5 2020 1 H 5 ﬂgﬁ
2019 4 12 HET | 2020412 AET
B A E 100 116 + 15
o SR 2k B A 126 145 + 19
EARI AR A 26 A 29 A 3
B R~ FOEBY T,
(&)
2019 #£1 Ao 2020 F£1 H 2o o
2019 £ 12 HE T 2020 - 12 HET i%mﬁjz
B A fiE 100 116 + 15
NPT R 948 1,098 + 150
B ~— 10.57% 10.57% | + 0.00 Ak
(E) e DU AR, BRI o0 35 =13 SR TR B VTV ET,
(38) _bF LR R—2
(+fE_RFLERY)
2019 4F 12 A R | 2020 4F 12 A K TR
TEV 20,088 22,095 + 2,007
EIEME PE 9,431 10,762 + 1,331
PRA KA 10,656 11,333 + 676
SR A 25 AT 12,655 14,017 + 1,362
BRI AN A 1,998 A 2684 A 686
2019 41 A b 2020 4£1 H b
2019 £ 12 AHFE T 2020 £ 12 HE T i%ﬂﬁjz
B A fE 2,131 2,579 + 448
SR A 25 AT 2,699 3,243 + 544
BRI A 568 A 664 A 96
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3. 2020 4E3 A REEV/HHOZE B BE[K]

3—1 )WL —7EEVOZ#EER

(fEH)
KR FIE PO
\ " (co.vered 19(57*02 A e
EIEMUE pE . business) | & PELEIZ EEV
DEEV RO

2020 23 H REEV 66,293 A 38,680 57,613 A 1,393 56,219

(1)2020 423 A KEEV D #& A 1,203 165 A 1,038 465 A 573

IHRE F AL Y 4 3L 0 0 0 A 702 A 702

5L A O RS 0 0 0 A 299 A 299

AR = S WINSYAY el VR e 1 A 1,767 0 A 1,767 1,767 0

LI EO R 300 0 300 A 300 0

OB AR ORI 264 165 429 0 429

2020 423 H KEEV (Fi%1%) 65,090 A 8515 56,574 A 928 55,646

(2) 2020 4 287 224 A il 0 1,126 1,126 0 1,126

(3) 707747 \LEA BRI EIEEVDEH) 0 0 0 0 0

(4) WRp AR (A B TFiE) 282 3,399 3,682 0 3,682

IBYRT T —eL—}5 A 55 221 165 0 165

PRy RN NG s 337 3,178 3,516 0 3,516

(5) MIFF 4 (hy 7 XD F1k) 104 287 391 0 391

(6) PrA EAME DD E 28 A 28 0 0 0

2% 2020 FE3H RKIRAEK 1,654 A 1,654 0 0 0

9B 2020 FEEHTRAKY A 1,626 1,626 0 0 0

(7) R (R AR LEEO 2R | A 1,407 1,842 434 0 434

(8) ATt S GERR B HTR) DA H A 262 27 A 235 0 A 235

(9) HIFE S (REFF AIR) L EE D72 R 6,421 4,996 11,417 0 11,417

(10) }RFZELIMI I HF TS 0 0 0 735 735
B LU R BN D HY T

(11) Z DD ZRNZFES< 2 A 702 1,256 554 0 554

(12)2021 =3 H KREEV DO #E 67 A 4,041 A 3974 A 67 A 4,041

LR A FIEOLERE 0 A 4,041 A 4,041 0 A 4,041

2021 23 A REEV 69,622 349 69,971 A 259 69,711

(D) E— MmN LAOTEVOEBEEIZ ST, 2019 4 12 A K035 2020 4F 12 A KOS EEBFEDIH 2

)
AL FEE BT A &2 PR E BB A TR SR A (BRI AITR) LMD ERITHO TOET,
(FE2) BELE R OFEZHNT() ~(11) OEBEZFREL, (12) ICTHEELED

26

W ERELTBVET,



(1)2020 4£3 A REEV D 3k
2020 #£3 H REEVORIX, L FTOHEE OAFTY,

2020 FFEIZBNWTE —EMEB— T 07 AT LY &% K-> TRY, ;IR FEELID
MR PESE AR DREE N Z DD LET,

2020 FEICBWTE —AEMmE—LT 407 AL H O ERGLTRY, M RFELNOH
BRI RDRENZD WL LET,

2020 FEEIZB W TAEMBRFEELI T F2ITE —EMR— T o 7 AR LR Y 45X
HBoTWET N, ZV—THNOISI ThAT2D , 7V —TEEV~OEEITHVER A,

2020 4ERE IRV — MR — LT 4o F RT3 A T 7 — ANMEMITH R 2T > T E
TN, IN—THNOMG| THLHIZD, 7 )V—TEEV~DEEIIHEE A,

Tu7 7747 TALOEEVELOE — A M _Xh AOTEVEZ MR L THDI LN, A
LD EIT>TNET,

@©@ ® © © 6

(2)2020 4 & Fr KM AE
FEFIMAE 1L, 2020 4FFE\C B35 R L T- D L IC LA AR ST BT AMEEE LD
DTHY ., BRI R DE AEHERR LI O &K Z KL TVET,

(3) 7 a7 I T4 7LD ENUIEOEEV DA #)

a7 T AT AGKE R AR A R BRI A AR PR RO O PRER Y
Ty OB FEEITHRVHATHET,

VB IZIX, 70T 77 7LD AR - F e BER 7 vy 7 E OB I EOEEV O HE N
WaE ELTCVET,

2020 FEEIIAREHE O RERDEANUIHVET A,

(4) MFFI s (TS B FIE)

Bt BoTur T T A M, 134Ty —ANMEM, TAL, 7070747 O FAFE A S (K
RS REOLEEREE L) OMFINEEZAREBIZE O TWET, IR (THEAFE)
I LR O2I B DOFEITT,

O YRZ+T7Y—-L—Fj
TRA ZAMME DO FH R AZH 7o > T, PRI Z YRS « 7Y — L — R THIDB N TVE
T OT, R ORI EEHIZEIG | O BN RUSIVET, 72k, UL, A7 Y ar LRFEDRF
G, EEARHERF DT DE HBL NNy U RREVAZ I R E DI 2020 4 53 O fif
%G B ETAEERME ENDIL, RET2EFENGI AT < 7Y — L — Y DU 53
RAELET,
Fio, H—Tar T4 T AT BRE N SR BRIR D RIRIREE) A7 O A B EL
T TINT4 T BB R AL TOET 2, AT B X, R ORI LB b8 fFSh
L EE HET,
@ MBI
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EEVORFEICHTZ-> T, FEROMIFNGEEL TR T — L —bEAWETR, EED
DNV AZ <7 ) — L — iR T 2R R0 A L E7, 2020 FEOBIRIIE 23R 57
DI A L7- ]I RIS RIZ W T, BB IO CEZ S RKIZE N,

¥ RHEBIL, B —7ar 77 A fy O NP PRI AR D BARIRAEY A Y D8R A
HIET DTV ART AT EBNC D&, VAZ 7Y — L — i 3 2F] [0 L0 Y 5% B [ B3
RSN EELET, 2, TuT 0747 OEEHELEFEEIRDL~CEHNETETUN
TAT BB SRR E S HET,

(5) WIFFI AR (b7 H D Fik)

TaTITAT OBRFEELEFEUN (T — =T ITABI OB EELFEUNOLEERE
Ete) OIS EAREH ICEH O TWET,

A MO F B ICHT> L, FEROMFFIIE 2V AZEG R TEG N TWET DT, K
ORI EEHITHI B OB N RSINET, 28, ZHUiX, BARIARDI G, 2020 4L 55 OfiF
EEHET, EEMEENDIX, ST DG ENDIFFSNDIE A FIRIIC ISR AL
I

(6) RA KM ED DO

2020 FPEICEBRHI RSN TR GEE R EOTEFIR) 23, P8 M ED & EH
BREICBE SIVET, ZAUTIE, 2020 -3 H RORAZKIN O FFS L5 2020 4O F| 2§ & 2020
FEREITIEFLT BT R0 BREFIRLE ME T i 2020 FEOBRENZTENET, I
DIZIRA FRMIEN B EME E~DIRH X THY, EEVOSFIITEEBLET A,

(7) AR S GERE AR & RAHO A5
2020 43 H RORA EAFIMMAE O FHF AW BT S GEREF ATR) &, 2020 4D FEfFLD
AERTY,

(8) Hitf 4t GERE i) DL K
ATFE S GERRERIER) 2 B L2 812D, 2020 HELIEDOIN N ELT L LIc Lo T
—g‘O

(9) AIHRE S (RRF RiHE) LI D 2 5

TG RNRCAL T IAR RTTAVT 4 EORFE RTINS, 2020 F3H REEVOFHRIZHWH D
CRRHTLITE AT, YKL, 2020 FEOFEKIBIW 2020 4 LIFEO ALV OZ
BaadhExd, 2B, AP, 7077747 ORIGIREE T U2 (BI5 | ROREIZE TS
BARLHEABOMEOEFTIZLLLDEET) 28 HET,

(10) % R =HELUA O TR B 6 LU R LB HE K

ARHEBZE, R — T o 7 ADF 2t Bt (R REELTTO 72 2R
DGR R BLOE — MRV T A T ADRA TLEE - AEOE HESEO LB 25 7 E
—g—O
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(11) Z DO BRI FE-SL =R

FREOEHUAMIEEVEZ A B S B BRICL LB T, kB, ZOHEBIIXET VOLEED
HELEHET,

¥, MR o U AV AR GETL R ~O 3R E LT, 2020 A EE O —E I W
THEFHZHABLEL L, ZTHEWE B ~OMR G RREEZFER L, £72. RS RENIRE R EY
DORFEAEHERFL QO E T, FrEOMMEOFRICBW T, Y%t SR IR D &40 L OVE 275 8)
H A OB AL I, FrER 0T ClIRBERF AN LTS ZEELTWET, AIHH
MEETAT ST et SRS S

Fio, ARE BT 2020 42 S HE L7 8 A LRER 3 LORHAE I B DR RGUE O 8 A&
HTNET,

(12)2021 -3 H REEVDFi%

2021 EBH KDV /V—TEEVILD 2020 FEFZAMMEOFFIZEEL T, B ARM &R O
FEWY — O FEOLEFBLOE —7ar 74 7 AEMOEEVORFRE FIEOE T2 Ef L TB
V., FIEERICEDEEVOE @ ZRKIHHIZEO TWET,

Fo H—Tar T4 T AEMOEEVIZEWNT, Dai-ichi Re DEEVA G212 85 8L AR IE
HIZEDTWET,
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3—2 HBHBIOEEVOZEEHELA

(1) % —Em
(f&H)
o ECESS
& IEAE PE . EEV
2020 4£3 H KEEV 56,310 A 13,346 42,964
2020 4F3 H KEEV D% A 1,510 0 A 1,510
5 kLR Y 4 S (ED A 1,510 0 A 1,510
2020 423 H REEV (F%#1%) 54,800 A 13,346 41,453
2020 4 EEHTE2 K A A 0 901 901
RIS (T A R FE) 394 2,482 2,877
IBYRT 7Y — L —R} A 59 161 102
PRy RN E s 454 2,320 2,774
RIS (b7 H o FiE) 0 0 0
A ZRKAME DO E A 820 820 0
9% 2020 FE3H RIEA K 429 A 429 0
25 2020 FEEHIEK A 1,249 1,249 0
ATHR SR ERR BT RITE) & BAE D 2R A 1,142 799 A 343
AT SR F GERR I alTE) DA 3 0 240 240
ATHR SR (R Al & IR D 22 5,714 4,706 10,421
ZOMDOERNIZ IS AR A 569 779 210
2021 4£3 H REEV DO %k 0 A 4,486 A 4,486
2021 423 H KEEV 58,378 A 7,103 51,274
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(1) 2020 FEEIZBWTHRER Y &5 K-> TRY, BIEMEENZTOHEDLET,
(F2) HELEFMOFELH OV TLEIELFEL, R EICTHEEL TR L E R L TRVET,




() —Ta T4 T

C=)
e ECESS
EIEME PE i EEV
2020 4£3 H KEEV 3,782 A 1,870 1,912
2020 4E3 H KEEV D i# 0 0 0
2020 423 H KEEV (F#1%) 3,782 A 1,870 1,912
2020 4 BT KA A 0 A 97 A 97
RIS (AR FIE) A 13 691 677
IBLYART T — L —hSy A5 A2 A 8
WAy RN E Sy A 8 694 686
RS (hy 7 XD FiE) 0 0
A KM S DR E 196 A 196
2% 2020 3 H KIRA K 259 A 259
25 2020 FEEHIEK A 62 62 0
AT SR F GERR U AlTTR) & EAT D 22 5 A 116 441 324
ATER S GERR B RTIR) DA E 7 A 199 A 191
ATHR SR (R Al & 2R D 22 931 1,768 2,699
ZOMDOERNIT IS AR 0 0 0
2021 4E3 A KEEV O & (51 67 483 551
2021 43 A KEEV 4,855 1,020 5,875
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(1E1) F—7ar 74T EMDEEVIZE W T, Dai-ichi Re DEEVA & O T-Z LIl LA H B A G D TWET,
(112) BRUWELTFAFOFEEZH N TEEBELAHEL, KHEICTEELETORELZELCBYET,




(3) %A 7 7—ANE Ay

(&)
o ECESS
& IEAE PE . EEV
2020 4£3 H KEEV 45 1,102 1,147
2020 4=3 H KEEV O FH & 300 0 300
2020 4£3 H KEEV (4% 1%) 345 1,102 1,447
2020 47 BT SR A 0 189 189
RIS (AR FIE) 0 2 1
IBYRT «TY— L —R5y 0 2 1
HH BRI 4Y 0 0 0
RIS (b7 H o FiE) 0 0 0
A KA NS DR E A 146 146 0
95 2020 4E3H RIEA K A 10 10 0
2B 2020 FJEHRK A 135 135 0
ATHR SR GERR T RITE) & EAE D 25 1 31 32
ATER S GERR B RTIR) DA E 0 19 19
AT SR F (R HiTdR) & EBAR D 2 5 9 12 21
Z OO BRI ISR 0 0 0
2021 4E3 H REEV DO ii# 0 A 39 A 39
2021 43 A KEEV 208 1,463 1,672
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(1) BELFEMOFEEZNOTEBELZFEL, kIS TEELEORBELE B L TBVET,




Q) 7arr547

C=)
IR ECESS
& IEME P i EEV
2019 4F 12 H REEV 4,104 3,549 7,653
2019 4F 12  REEVODOF#% A 466 A 196 A 663
5tk g 2 4 S 4 ) A 256 0 A 256
2B AR AR BN RED TR A 210 A 196 A 406
2019 4 12 A REEV (Fi%1%) 3,637 3,352 6,990
2020 21 A 225 2020 4F 12 H ECOFRAIMME 0 A 71 A 71
TaT T4 7 IZED B EIEEV DO Z &) 0 0 0
RIS (AR FIE) A 105 213 107
IBYRT « TJ— L —R5 2 50 52
PRy RN E s A 108 163 55
RS (hy 7T XD FiE) 104 287 391
A KM NS DR E 654 A 654 0
26 2019 4 12 A KIRA K 836 A 836 0
95 2020 4E1H 25 2020 4F 12 H £ TOFHEK A 181 181 0
AT SR F GERR T AlTTR) & EAT D 22 5 A 159 547 388
ATER SR GERR B RT#R) DA E 0 A 216 A 216
AR SR F (R HiTdR) & EAR D 2= 5 A 277 A 1,157 A 1,434
ZOMDOERNIZ ISR A 107 192 84
2020 4E 12 J REEV 3,746 2,493 6,240

(1) 2020 FEFEICB W THER Y &% - THY B FMEENEDONHLILET,
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(5) TAL

C=)
. ECESS
& IR pE i EEV
2020 43 H KEEV 1,788 1,384 3,172
2020 4£3 A KEEVD %k 489 382 871
5bbk Y 4 5k ) A4 0 A4
O B B AR T 493 382 875
2020 4£3 H KEEV (4% 1%) 2,277 1,766 4,044
2020 4F B 38 5K A fiEd 0 89 89
RIS (T A R FE) 7 9 17
YBYARY < TY—-L—1 oy 7 9 17
PRy RN E s 0 0 0
RIS (b7 H o FiE) 0 0 0
TR ZAMED S DR E 143 A 143 0
5% 2020 43 H RKIEA K 140 A 140 0
9B 2020 FEEETRAKY 2 A2 0
ATHR SR ERR BT RITE) & BAE D 2R 9 22 32
ATEE S GERR B RTIE) DA E A 270 184 A 36
ATHR SR (R Al & IR D 22 19 A 248 A 228
Z DM OB RN IS ZE 5 A 25 284 259
2021 3 A KEEV 2,161 1,966 4,127
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(1E) 2020 FBEICIWNTH — LI o BRI Y 22 > TRV BIEME EN T DO BD LET,



4. BISE (BT A4ET )

4—1 ZNV—TEEVOESE

AR SR E2EEL-GAOEEVORBIGEIZLL FO LB T (BRAEEZTEH L TOET) , BUS
X, —EIC1ODRHED A ELSEHZEELTEY, FRFIC2ODRTRZ AL ST T84 D%
JEEETE, ENENORIEE O & FLIARBRNIEICTEEL SN,

2B, DT NORBIGEIZBWTH, (RSO EITEI ORI ITEAR T FUALFREREL TOE
T (FEART TV ONFIZONWTIE, FEB- 3 CETELZEWNY),

(&)
PR Xt RFEE
(covered 1YEiN%) T—7
n (AR , I
& EHE pE pn business) WG PES EEV
" DEEV RAFH%F
2021 43 H K7 VW —FEEV 69,622 349 69,971 A 259 69,711
UL
W A 15071 | + 19,193 + 4,121 + 74 + 4,195
YA« 7)) —+L—h 50bp L5
JEI 2
e + 16,861 | A 22,064 A 5203 A 77 A 5,280
YA «7)—+L—}k 50bp 1K T
RIS ES:
A 4,410 A 228 A 4,639 A 168 A 4,807
R ANENPEMAE 10% T %
BRI + 26 + 2,559 + 2,586 0 + 2,586
R R (HEFFE) 10%IK T ’ ’ ’
BISES: + 70 + 1,661 + 1,731 0 + 1,731
FRAI RN 10% 1K T ’ ’ ’
UG EG:
+ 75 + 1,806 + 1,882 0 + 1,882
PRIR SRR AR GECRR) 5% KT
JE T
e " 0 A 342 A 342 0 A 342
PRI O A 3R (FE AR IR) 5% KT
I8 0 + 928 + 928 0 + 928
VBB R AL E AR KEICAEE
RIS E9:
e o + 41 A 301 A 260 0 A 260
B ARBEDA L TIAR RTT AV T4 25% L5
JEIE 10
o o 0 A 77 A 77 0 A 77
BRAT T2 DA TIAR RTT AT 4 25% L7

() M X TF LOTEVORYSEIL, 7V —7EEVORIGEIZE D TOEREA,
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TSR O S

(EH)

B 2R fiE

2020 4F B BT 5L KA i 1,271
BUGEL: YAZ+7U—+L—h 50bp L& + 131
S E2: VA7« 7Y —-1L—h 50bp & F A 164
BUSEES: BR - REYEMAE 10% T 7% Al
BOGEEA: FHEB R (HEFFE) 10%IRT + 105
LD IR 10%K T + 133
BUSE6: PR NS AR GETLRER) 5% KT + 86
JISEET . PRIR MO A R (FEALRIR) 5% KT A2
BN ES: MR AREVEE R IR HEICE T + 78
JFSFES: A RBEDA L TIAR RTTAVT 4 25% L5 A5
FIGEEL0: @ FIAT T ar DA TTARRTT 1) T 425% E5- Al

() 8B — A T 2 OFRKIME D RIS T, 77— 7 HRKIME OIS EIZE D TWERA,

ORI

YR« 7 )—eL—h (74T —R:L—K) M 50bp EHLIZGEDEELELTONET,

PR3 A 55 R0 B D i B 28 KIS DM TE R 7E 2R3 LRI | 4R 0D HE N 3 %
PEALT BT KO RA RO D LT,

50bp EH-EFED H ARMERIOMIMZIBW TR, RS ZEART T IANLE XTI LT
£ ORI 2B )

b, TS RET M FEIC AR ZOMEIC SV TE ERROLIYTHY, A7 Ly kT
RLFUANLIE 2 TOER A RIS 2L FRE)

b 75 FUEIC LD A RIS T, PR A [E1D £ 815 SR IT LB Ry - 7Y
— L N UED R BT | RT3 SRR 50bp ZBILIH & DRk
B D TOET (S EE 2B [ARE) |

ORI EE2
YARG«T7)—L—h (74U —K:L—h) 2 50bp K FLIZHEADORELR L CWET, B, UA
T 7)— L — AR FESHDERITIE FIRZHREL TOERA,

OGS
A B I OARBEDOMFE A 10% FELIGAOREEF L TCOET,

ORGEA4
BHIHEFFIARD T B RN 10% K F (R—ALRDFEEFE X0.9) LTI-GE DY
F9°,

R R LTV

i
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s B

FKIFRBN LD 10%AX T (N—REZRDMEFIRNE X 0.9) LIZGEORBEER L TOET,

O

)]

&

EFQ

OIS
%t%&ﬂ**A%%aU%xNWT%&%ﬁ%é4ﬁ6%&?@vﬁ%&é%&$ﬁ%
RX0.95) LB B DR EEZR L TOONET,

ORGET
FEERBIZOWT, RS AERN5%IE T (RN—AL72 DR R AR X0.95) LTI-5E
DEBEFRLTVET,

ORLES
VBB REAARE— M E—TarT 47 Em kJ:U\ZZ‘77**7<I*§E NP NEICA=Var s
47 ) BIOZIN (TAL) OIEERKIBKECE R LGSO EER L ONET,

ﬁk\HK@/wAvkuv—y/ﬁﬁLJwvti_%%%mw¢ﬁﬁﬁﬁﬁéﬁﬁ%£@ﬁéf
DMIER R A2 i 548 %% — EDFRFHAN T — VUl Ebbillr>TnET, 207
VG RMEFFOT- D OE L, BT HEARKEITBI LI LB 13720 FH A QB E KA
DBEREMFFT DI DERITERERVEET).,

ORI
R BIORBEDA L T TAR RTTAVTAD 25% EFH (R—RERBALTTARRTT 4
TAX1.25) LIeH & D BaR L TVET,

ORLIHEELO

'éﬂxvyfvay@4V7?4Fd%ﬁ%ﬂ?4ﬁza%ﬁﬁ%N—x&ﬁé4V7?ﬂ*ﬁ??4U
FTAX1.25) LI A DB AR L TWOET,
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4—2 FZALRIOEEVORSE

(1) B —4m
(fEM)
e EEESS
EIEME PE . EEV
2021 43 A KEEV 58,378 A 7,103 51,274
L VAZ 7Y —+L—h 50bp k5 A 13,341 + 17,268 + 3,926
BUGE2: YAZ+7U—L—} 50bp & + 15,027 A 20,007 A 4,980
BRSPS B REhEMAE 10% 7% A 4,539 0 A 4539
BOSEEA: FREE R (MERE) 10%ET 0 + 2,071 + 2,071
FILEEDS: EFRIRZNE 10%IK T 0 + 1,212 + 1,212
BUGEG : RRFHOE AR GETIRR) 5% T 0 + 944 + 944
BISHET RS A R (AR R) 5% K T 0 A 211 A 211
BN ES: MR AREVEE R IR HEICE T 0 + 116 + 116
BUSEY: B AREEDATTARRTT VT4 25% L5 0 A 176 A 176
BUSEEL0: BRIAT YTV ay DA TIAR RTT AV T425% L5 0 A 107 A 107
B SR A A AIEL 0D s
(&)
B A A fiE
2020 4F B2 S KA B 844
JEIGHEL: YAZ«7)—L—h 50bp L5 + 87
JEIGE2: YAZ 77—+ —h 50bp & A 115
BUREES: B RENEAME 10% F % 0
IS A FRER R HEFE) 10% KT + 56
FINEEDS: IR 10%IK T + 91
UG : PR AR GETIRIR) 5% K T + 10
JISEET PRI AE R (FE AR R) 5% K T + 1
BUSES: BB REVEERIKKEICE R + 1
BUSE: B RBFEDA L TIARRTT 4V T 1 25% 1 57- A2
IS0 &FIAT v T vay DAV T TAR RTT 497 425% L5 Al
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() —Ta T4 T

(=)

EIEHIE PE

TRAT 5D
{Lilf

EEV

2021 #£3 H KEEV

4,855

1,020

(@3]

,875

IRINNESE

Y7 «7Y—+L—}h 50bp L5

A 1,636

+ 1,557

79

TS 2

YR« 7Y—-L—h 50bp & F

+ 1,732

A 1,637

94

TS

R A EYPEMAE 10% R

+ 3

A 28

25

SR E4

FEL R MR L) 10% KT

0

+ 90

90

NS

AN 10%AK T

A 24

24

JEIRE6

PrBREFE I8 =R (BECORIR) 5% 1K T

+ 38

LIRS IR

38

JEISET

PRIl 8 A = (R B IRBR) 5% K T

TS ES

W BB AR IR TE R IR HEICZE T

_l_

21

JEISE9

WA RBED AL TTAR BT TAVT 4 25% L5

IS EE10: BRIRT Y T2y DAV TIAR RTFT AT 425% 15

o |lo|loco|lo|Oo O

HTEAVAMAFL DS B

({2 )

A A 1B

2020 - Hr 20 AL

113

RIS E

YR« 7Y—+L—h 50bp L5

A

JESE2

YRAZ«7J—+L—h 50bp &

_|_

SRS 3 :

PR AREDPEMIE 10% T %

JES 4

FHEEEMERE) 10%IET

JEISES

A IS5 10% (KT

TS EG

PRBR Rl 8 2 = (BE T PREBR) 5% KT

JESET

DRI 8 A o (A R BR) 5% 1K T

JESES

VBB AR IR TE R RK I

JRISE9

WX RBNVEDA L T TARRTTA)T 4 25% L5

JESEL0:

BRNAT T ay DA TIAR RTT 4T 125% b 5F-

SO || OO || |O ||
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(3) %A 7 7—ANE Ay
(&)

L ESS!
I 1F il % EEV
(& IE & PE i

2021 23 H REEV 208 1,463 1,672

JEISEL: YA« 7 —+L—h 50bp 5 A 19 + 81 + 61

JRISE2: YA« T7J—L—k 50bp & F A 91 A 71

+
©

RS HES: PR RBIE G 10% Tk 0 0

UL A R GERE) 10%KT + 59 + 59

RIS fRFIRBNER 10% 1K T + 132 + 132

JRISEG: (RBRF M I AR GETRR) 5% K T + 78 + 78

OGEET . PRERF TS AR (R RBR) 5% 1K T

RIS HES : b BE A 1 fe [RK MBI AR |

JEISFEO: B RBEDA L TIAR HRTTAYT 4 25% 15

oSO |lo|lo|lo|o|Oo|O|O

0
0
0
0

oS |lo|o o

IS EE10: ATy Ty ay DAY TIARRTT VT 425% 1 5-

BTSRRI ATE 0D S S
(&)

B A A fiE
2020 4F B2 S KA B 180
BULEL: YAY -7 —-L—}k 50bp k&H- 0
JRIGE2: YA «7)—L—h 50bp & T Al
FUSEES: B REEME 10% T 0
IS EA: FER R HEFFE) 10% KT + 24
NS IR 10%IK T + 5
BUSE6: PRI NS AR GETLRER) 5% KT + 22
BOSEET: PR NS AR (FFALRER) 5% KT 0
OSEES: WEEREVEE RAKKEICE R 0
0

0

BUSEEY: MR ABEDA L T ITARN KRG T AU T 4 25% |5
IS EL10: BRIAT T ay DAL TITAR RTTAVT425% b5
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Q) 7arr547

C=)
e EEES Y
EIEME PE i EEV
2020 4£ 12 H REEV 3,746 2,493 6,240
BULEEL: YAY -7 —-L—} 50bp L& A 71 + 395 + 324
JBUGE2: YAZ«7U—L—h 50bp & F + 82 A 443 A 361
BN RS BRA REWEAME 10% T % + 111 A 195 A 3841
BN EEA: FRER R (MR 10% KT 0 + 247 + 247
BISES: A IGNEE 10% KT 0 A 132 A 132
JISEEG: PRI AR GETHRR) 5% T 0 + 546 + 546
JISEET : RBR I A R (FEARIR) 5% K T 0 A 131 A 131
BN ES: MR AREIEE R R ICE T 0 + 789 + 789
BUSE: B RBEDALTTARRTT )T 4 25% L5 + 41 A 125 A 83
JEIGFEL0: 2RIAT Y TV ay DAY TIARRTT AT 425% L5 0 + 31 + 31
S EELL: VA5 3:50bp |57 0 A 295 A 295
S E12: VA7 FI5] 3:50bp KT + 318 + 318
G AT D S i JEE
(fEH)
B A A fiE
2020 4£1 A 735 2020 4E 12 H ETOHFH K HE A 71
BULNEL: YAY -7 —-L—} 50bp &H- + 52
JRIGE2: YA «7)—L—h 50bp & T A 56
FUSEES: B REEME 10% T Al
IS A FRER R HEFE) 10% KT + 9
JISEES: A IGNEE 10% KT + 6
JEISFEG: PRIRE NS AR LT ERER) 5% KT + 34
IS ET: PR FE MR AR (FEARIR) 5% K T A 4
BILES: BB ARV E R R + 74
JUSEES : B RBPEDA L TIARRTT 4V T 1 25% [ 5- A2
BULEEL10: BFIAT T ay DAY TTAR KT T4V T 425% 5 0
JEIGEL1L: U A7 |5 #50bp |- A 32
IS EE12: VA7 E5] 3:50bp KT + 38
ORYLE 11
My FHZ T FIEICB T DV A7 EG#8 50bp LR LG EDOREERL CONET,
ORISR EE12
My ZHE T FIEIZBIT DI AZE S 28 50bp (K F LI A OB E R L COET,
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(5) TAL

(fEH)
e EEES Y
EIEME PE i EEV
2021 4£3 H KEEV 2,161 1,966 4,127
BULEEL: YAY -7 —-L—} 50bp L& A 2 A 109 A 112
JBUGE2: YAZ«7U—L—h 50bp & F Al + 116 + 114
BN RS BRA REWEAME 10% T % 0 A3 A3
BN EEA: FRER R (MR 10% KT + 26 + 89 + 116
BISES: A IGNEE 10% KT + 70 + 473 + 544
JISEEG: PRI AR GETHRR) 5% T + 75 + 198 + 274
JISEET : RBR I A R (FEARIR) 5% K T 0 0 0
BN ES: MR AREIEE R R ICE T 0 0 0
BUSE: B RBEDALTTARRTT )T 4 25% L5 0 0 0
UG EEL0: BRIRT YT vy DA TIAR RTT4)T425% b5 0 Al Al
BTSRRI ATE 0D S S
(&)
B A A fiE
2020 4F B2 S KA B 89
JEISEL: YA« 7 —+L—} 50bp |5 A 6
JRIGE2: YA «7)—L—h 50bp & T + 6
FUSEES: B REEME 10% T 0
IS EA: FER R HEFFE) 10% KT + 5
NS IR 10%IK T + 29
BUSE6: PRI NS AR GETLRER) 5% KT + 12
BOSEET: PR NS AR (FFALRER) 5% KT 0
BN ES: BB AL E KKK I 0
IS A RBEDA L TIAR RTTAVT 4 25% L5 0
BULEEL10: BFIAT T ay DAY TITARKRTT4)T425% 5 0
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5. EEHIH

B L — T OEVHEIZB W T, YL —FOFEEICEL, EROFERK ., R Ry
BHDHWIZOMDOEFITE T 2L DORTHESM (BB L OMTHERCAZ S RITZEW) 3k b
. TNHDOELITMEBI SO AR ) 2B 2 - I B L £,

A L7Z A 513, EVIRE O BICIROLEY THHLE — LM/ N —TBEZHLDTH
DETH, FEROREBREEIL, EVRIEICHOWONIZAIESREREERLELHVGET, TD
728 REVBRRIZ, EVEFEICH OO R OB S RN ERESND L2 EH T 55D TIT
HUEH A,

IV
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18 A EEVOEEFIE

E—rEmZ N —70 2021 F£3H RKEEVEE N TA7-DICHAWEFHE FEITEICHEE S
FIETHY, 2004 F5HIZCFO7 +—F LI XVHIIE S, 2016 4E5 A ICUET BT ZEEV A
[ZHEHLL CVvEd,

1. %t %2 (covered business)

[5%f 52 552 (covered business) J &%, EEVE A TED LN TWAEVFE (EV Methodology) %
MALE#EEOZETHY EEVIRAITIE, x5 %% (covered business) D#iFHZ AR 35284 KD
TWET,

F— MmN —T7 T EmRREFEELITO (G —Em. BT T4 7 B, AT
7—ANMEM, 70T 7747 TAL, F— A£G ABLOINLO 72 1h) x5 # 2 (covered
business) &L TWET,

728, Dai-ichi Life Insurance (Cambodia) PLC. 33X Dai-ichi Life Insurance Myanmar Ltd.H4E
MR FEEITOF AL TT N, B —AEMI NV —TDEEVIZH 2 BN R ER THDHI L)
5. KR E ¥ (covered business) IZITE O TWOEH A,

x93 (covered business) DEEVIZOWTIE, L FDEBVEL TWVET,

- BBy, BTy T 47 A (Dai-ichi Re 25 1) . 14 7 7—AMEf, TAL
EEVOREZITV, 7 —TEEVIZE DA EZ & TOE T, FHREITIESLHREATHZIC OV
T, AHEBIZREH L TV ET,

- FuTITHT
EEVOEEZITV, 7V —TEEVIZZOMifEZ & COET, BEESFEIZ OV TR,
MHESHFIEICIVEEVEFHHAL CWET, ZEESLUIOFEIZONTL, by T F Y
YFEICIVEEVEFRL TWET, ks, HERBREE (B B ERRRSE) IOV T,
B RER EOME EOTOSFELE EMEEIZETO TOET,

BB ERR AR ICOWTIL, MERCICREBL TV E T,

- ML

TEVOFHFEEITV, 7V —FEEVICEDAifEZ & TOET,

F7- . R FEZ (covered business) IZEZ D TWRWE —EMmA— LT 4 T ABLINEDOF£2
fhe B S AL (EFEOA MR EEET) T 2HEROICOWCEIEVREZE AT, F—4&
MAR— IV T A T ADKE PEDOH DO BN, LB EEIT o7 LT, [MREEDUNOME E
B\ARDIHIEE | L LT/ NV —TEEVICED TWET,

2. BEMBHEDEFEGEE— 4G, F—TurT47 %M, 347 7— AN, TAL, &
— AR L)

EIEME L, B IREOMEEOHDOEFEIIH LT L FOREEZMZHZEICIVEHL
ESr
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OfEIERE PE IRl — 2R TRl 3572 . Bk Bt 2 TIIRpI FEA S 4L QU WV pE - A 1

DV THJF RN R R 24TV E T, RefligE i 21T & e - AE L L T, iR A B BUE 5.
ELMEHSXHNME SR, B4, T, &Y EASERFIT O, ZNbDE AR Z BG4
WCHAE L7 ECIEIEME IS ET, 228, BB FHTRDRBE N AE IS OV T, Rk
B EEHEEABIORBREEHE O ZROESHBEZBIS 12 ICHE L ECTEIEME E

Wz CWET,

OAMBDOHIL EIEMEEICNETIIENE Y LEEZOLNDILEDITOWTL, Bl &AL
OB LET, EIEMEEICINE T LA, LR ER 4, M2 B4, Bl e
DOREBFEHB IO —EE 5] 44T,

OF—7u T4 T AEMOIE ERME L, & E I E R R R (2R D 5 CRkDE HEI=2 AR
YDA ZRMENE EME E~DIREZ) Z1To TR RLTNET,

() AMRBRESE GEERFH BV, BOEER S ANERET5— 7, 20% ORI %
B TR A FTIANDEINEITWVET, [FROKRFERE LS T, B FaAMREIRLERRWI RS
DHVETH, FRRATERL T, ZOREILY 27 DB JHZ K> TWOET, 2SR S CHEERS X
DERKHE TR EZNZ LA NOMIRETED— T, TOH%OZENIARA2BC CHE T OE
HETWET, ZFOREREL T, IR OBERIARNDBE VL RBNESNET, AFRIZEB DTSR

A BRI & A8 IE A& PE DN AR ZE KB HEIZ B2 72 <720 | FE R DB Hl= AME 2 4 A 3Kl
B EME E IR A TRRLTOET,

OTALIZHOWTIE, IR E E & E (DA ZOCRA ZAMIEE) 2455 5% i L2ITo T E
j‘o

O% — A T A, M 8RAT 7 1 ARGERANTAR DR TE FEobk 2 — R i A\ T3HA > TRY
SEFECUEFEEHIE ER LS — EWIMIC Do TEHRISILTWET, BIEME EOH T
[ZRWT, B FEB O RERABIIE EMEPEICE D TR EL, IR T ZOEAEAERFE
FEDFEK e &L U TR A E I SR L TOVET,

3. BETMMEOHEFEGE—Eh. F 7T T M. 34 77— ANMEf . TAL)

PR ELKIMME 1. e SE M S M S R R BT 720 SR R R Bl D A7 v ar SR FEDEF ]
AR, HBEEARHERFDOT= O DEHBL RNy U RV AZ IR E 2R T2 I EH L E
—g‘O

FERFAEFEIZRBIT DRI 1T, & E D E B & A AL CHRE CRFAE L TOVET,

BB, BRERICOWTE, HERBLOZHON 2 KL TWET,

3—1—1 fife F2ME %M o 25 B AT

Tile FE M S A I S A AR BT 1, R vy a7 n— 2R EmB FIE TRIEL, ThICEA kD
Bl %R E VAT « 7)) — L —RTEIE Wb DT, BEERIRDLT vy a7m—I122o0 T
I, B COEEOEBFBIONRYART T — L —MNIELWELTHAEL T ET,

e SEAE S AT SR R AR BLAM L2V, PRI E ENDA T T ar LRFEDMEDH S | AR AT
EN RS TNET,

3—1—2 FFRFILEEAH

B—oar T4 T EMORNRFEHMIL, DO EBEOREEELZE LI, VAT T — L
— BT HAAT L REIME L EHAIE A2 H O CEHRL TRY, EEE IR vy
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a7 —BIONEROBIG I E BRI WDEG 3, Y@ R EIIZHELWELTEELT
WET,

Fio, 2. EEMEEOHETIECGE 4. H—Trr747 Em, x4 77 —AMEfMm, TA
L) [\Zo2LID | H—Tra T 7 A ONF K 25 B 138 1E e [7) PR ER 0 DR BRI AR D i
EIToCRRLTCNET,

3—2 A7 Tar LARGED EE
F 7 ar LARGEO R MR L, fE M E MR RIS BN & 15 TSI S Tna A 7 v aAl
& LHE A B 7R AT IS ORI E I E ST R OB S | B RIS B D) D 2805 L H T 21
FVEELTWET, B, A 77— AMEMIZOW TR ORE S A2 EEL . Pull Tk
7, T2, TALIZO W UIHENREN THHIEE B E L, MR ER O MAE2 R ET DL
fli S IR E L TWET,
F 7 al LRGEORE MM O FHRIZ IV T & EERL /0 1 LREAN B R 00 & PE SRR ITh T
DHEFRSN A DELTERY, R T EHIOWTE O BITRVIAA THER A,
PRBRZBFNNIRE 2 7oA 7 v a MNE SN COVET, V7V —7EEVORE B ICHT-> TR L= E
RERIFLLTDOEBYTT,
OF B Y ZANANRDEL Y AT v ar
HECY PRIRIZ OV T, RSN R AL AITIINB R L L GEIT T 25— 5T, BN
AL THEOFITEMO AL LN | B FH LY A ié@?azé EIERTFRIEDFIEL
F9, VT UAORERDOIGR RIS U7 Bl Y 0% FOA T Z &I I A7 v a ifEz G A
LTWET,
OZEFERE i D B AR AR FIE
R SISOV TR, BN THNIE T O ENE TR E IR BET5— 5T, #EH
DMEFAZR G AR IR IRFEE VO CIRIR AL ANE AT 52 LT F 7, ZORAIKIRGE
F T2 a Nl DN, A T ar HRGEORE MM EZ R L TOET,
O EATE
LRI F TR EREIIEC, BEx RATENZ DA T v ar 2R L C0ET, 22Tk, BHEEE
FIZBITA R —F A NS U IR B L TS MR M Ic B T2 T EFREEFNZIGT
TEIRIREIIRER DI AR B L CTOVET,

3—3 MEEARMERODDE ]

MHESHFIETIE TV 7 at v axN e TN ET, IRIBS ISR OTOICAE
DFZBR THEERELRA TLOUENRDHVET, ZOLEEARITRDE IR T HFi4 L,
VEERIARDEERERAEHE 7V 7 a) L aANIED THET,

WG ARDKHEEIZONWT, EEVIFAITITER TED LN KR EE ERHZENRDHILTEY,
ZOBEMEN T2 ENDZEERMEEL T, FAEONEET VEFEHTHIENRDOOLNTNET, H
—Afy, BT T T EMBLORA T — A MM Tl LEEAMEEO-DOE HOHE T
BT, YN — e — DU R A00% I Y T A A L EEARLLCWET, £/2, TAL
IEZEMICBITDES TR AT Y T 2852 LEEARLL TOVET,

ICEVERENTZ VL EEADEFEIT, 2020 4£3 A REE L T1IK 6,305 /B, 2021 423 H K
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RTCLIR 7,485 @ L7220 TWET (ZU— - —7FZRFE LI 4 JK 9,988 &1, 5K 2,137 {& M
T, MBERBIOTY— Y —T TR L, 7070747 G BIOE—Ea_N A 05a 8GR ET,
B, MBEBERET)— Y =T TAOEEFMMEIEME FELRVET ),

. mEEASHZ T v R \J2—]FHH| (The European Insurance CFO Forum Market
Consistent Embedded Value Principles ©*, LA FITMCEVJRH] ) TiX. NEERLZ. IESTEDD
ATKHELL BT oW 72 H AR AN 7= T 72D IC L B K HELL BT AZENRRDLILTVET,
F— M N—TTIX, Ak BREMES—ADY Vv —FH i O#) A S 2B E 2 | LEEAR
DEZRDRBELEHRFIL T TETT,

3—4 ~YURRBUAZIIRDE

EEVFEAITIE, EVIZIXHREFEDOIRI E2EEZEE L LT, R EEICHVY TONEE
DADFE AT 257 Bl FTREFI 2% O W ORK F 43 OBUEAME ) & E RIS TR, £ TOIAZEZHRLTE
VEREIHTZENRDENTNET,

AT INDAE LT DI 4% D AR FEMED KE /3T BATREE B A DIVE T, D7 | Fil T T =K
DIEEE LN STZY AT DU T, e FEME B AR R A 4% B O FHH A H W Tz Fife (R AR =27 ¢
AL NHTHE) 23, R B R T 2RO FEHEE 2> TOD G AL, BB TN R E L0 E
7T

— VAT OHIZIE, XA AT 4 AL FIHRTZ T TIEZE OMEZ I TE T e nb b H b
F, ZOXORFIE LT, —RENIEF R — g T L U R BTSN ET, F2, ik, RIS
FHAELEG AT AEZ A WETHS, BENBAELEG A IZIIR&ITEreRES, 2084
Th, BB EORBEOZIIFREE LRI T LI IVEIATEEE B 2 HivET 23, Ml
R ANIZEI CERWIRZD(FELE T, SBIZ, FHRICHWAIAY -7 — L —bhD9h | R
S AE T R EB | OB AT SAFEIELR WIS AMEDO R EENFIELE T, /2. %
— IR T AT EMOFHEIZHODEAFIEVRTFRICOW THO A HEFZ DS FELET,

F—EMI N—TTlE, S ET LY ERRO~yUREIAZ D EB(LEIT > TWET,

4. FRHOMEORE TEGE LM, B —TarTr47 L, 347 7—AMEf, TAL)

BrRAMAEIL, 4AA1HE2H3A 31 HETO 1 FRITESR LI K OMIE CTHY | R ZK1M
EERBEDO FETHELETN, B 7o 747 AEMICON T, EEHBIOT 0B 2K
IZOE, TNENFREEZIT->TERY, BF ARSI OIERF AT L EHER R S B L OV R
RERDOLDZEHNTWET, BL, H—T7ar 77 EmBkie T 5, bl E&F D828 1T
H—EpE X, EEMEICE S A ORFERIHEEZEA L COET, 2ol BRI 2K S
B SIS BT AME THY . R ESAEE OB RITHONVTE LR &R — ORI S<GHEA
1T CNET,

BRI D F R G2 id, PRI EE SR | A BT 224 GEBR IR 53 D A) 36 LOVRRAY
DR B INTHY, BRI O FILE D TOVER A, B, B MO ERERIL, =7 Ty
T EWARIEE ORI - IR E SO TOOET,

2 Copyright © Stichting CFO Forum Foundation 2008
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8B EEVHREICBIIDERAIREN (F—4Mm. B—T7ur 747 £, X377
—ZANEfr, TAL, E—4 ML)

1. BFaifER L OE %
(DWVARZ TV — L —h(F— b, B—Tar 77 Ef, $477—AMEf, TAL)

YRZ 7Y —+L— D REF] B L0 RS OM I FIEFEIZOW TR, BRI L~y —
I SO e BB 2 [ A (TAIS) 3R E O F LWE AR THHICS S T B THE & 72 s 8
RENTWET, BEH SR ORI FIEIZHONT, ICST 41— /LR T ARD T AEEICBNT
IE. #&Jm4F (ultimate forward rate®) Z FHUNTHIAN 92 HIEICRE D& kk & 70 5 45 HA A5 & 3
RESNTWET,

O e

Tife SE M AR R AR BT DR IR W TE, FAEORAEEL LT SO EINEZ B EL .
ZREH L TRAAM RISV TE R ARER., SHEEE SRSV TIAY » 7 OR| A1) 2
MLUELZZ (WP b aHE B B R OB D),

@ HMEMEF ORI TIE(HAM)

HIRBFIELT2.5%EELELZ, ZAUT BTER R REHRA 7LV BELEELL TREL
TWET, o, MHORNE IS L8500, #iSMHMFEEE 40 FH EXELEL, 41
FHUBEOT7 4T —R L —NZX 30 - THKREF] O K EIZIN R 325 X512 Smith-Willson ¥£12X
AL TOET, (2020 4 3 A KOEEVERRIZEB WL, &R FIELT 3.5%. %ﬁ%ﬁﬁﬁéi&%%
S0FEHERELTCVEL,)

@ BRI OHNFiE G E R E
3SR URRICOWT, 30 FFH D7 4+T =R L—F TN EL TV ET,

FEIHEH L EREEDOV AT 7 —L—h (AR v b L—ME) () IZLL T LBV TY,

5 ICST7 4— /LR« T AN M HIAEE TIX, long term forward rate | EWVORELNB NG TWVE
7,
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H A (E1) KR (RT ) ZERL (AT )
2020 4F | 2021 4F | 2021 4F | 2020 4F | 2021 4F | 2020 4F | 2021 4F
i 3A31H | 3H3A® | 3A31H | 3431 H | 3431H | 3A31H | 3A31H
14 | -0.150% | -0.129% | -0.129% | 0.659% 0.217% 0.458% 0.121%
24 | -0.130% | —0.130% | —0.130% | 0.479% 0.292% 0.429% 0.211%
34 | -0.148% | -0.136% | -0.136% | 0.448% 0.512% 0.450% 0.392%
A% | -0.119% | -0.118% | -0.118% | 0.461% 0.784% 0.502% 0.646%
54 | -0.115% | -0.083% | —0.083% | 0.493% 1.043% 0.572% 0.917%
104 | 0.032% 0.105% 0.105% 0.688% 1.802% 0.906% 1.922%
154E | 0.286% 0.314% 0.314% 0.787% 2.099% 1.025% 2.360%
204 | 0.319% 0.496% 0.496% 0.834% 2.207% 1.011% 2.474%
254 | 0.405% 0.610% 0.610% 0.845% 2.241% 0.951% 2.479%
304E | 0.427% 0.697% 0.697% 0.859% 2.246% 0.836% 2.426%
354F | 0.599% 0.886% 0.719% 0.845% 2.209% 0.739% 2.378%
404 | 0.874% 1.139% 0.705% 0.808% 2.148% 0.667% 2.341%
455 | 1.134% 1.374% 0.767% 0.761% 2.079% 0.610% 2.313%
504 | 1.358% 1.576% 0.890% 0.716% 2.014% 0.565% 2.291%
(F—4 W54 5 L0 Bloomberg (i#1%) )

() HAM &R ORI — > OAfish FIEDLE ERjDeF]
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(2) BB (BB—Tmr T 17 )
B—Tm T 7 O ERRG A (R, KRRV, ZERVER) ISR 28 I, BTl

DOFfEHE TR SN TWET, ZIHDOREMmICE A T8 5 RICIX, REEEELZ B LIZIAY -7

1H B —

V= L=zl 527 Ly R MBEL TWET AT 227 Ly NI, REORA B EL I,

ZFNENOEERNYARY « 7 — L — BT HAT Ly KON E ) (4 5-0 H B 25 HL
ToAKREELTWET, ok, ERRAT Ly RZRH T8I AINDT 74V ERIL, T2 —a

VAT G U CRIESNTERY, B EDOFEFITFHE SN TVET,

FEIHE A LBIG 3R (RR b L — MAK) (i) 1320 Fo@y T4,

ECESS
H A KRv SRV
H1H 2021 43 H 31 B | 2021 434 31 B | 2021 4£3H 31 H
14 -0.025% 0.374% 0.122%
34 0.030% 0.802% 0.271%
54 0.118% 1.410% 0.944%
104F 0.350% 2.169% 1.865%
154E 0.596% 2.387% 2.309%
204F 0.754% 2.520% 2.445%
304F 0.889% 2.499% 2.406%
354F 0.881% 2.426% 2.360%
404F 0.846% 2.337% 2.325%
BRI
=N KR SRV
2020 4E 4 | 2020 4E10 | 2020 4E 4 | 2020 4E10 | 2020 4F4 | 2020 410

A5 HAMb A5 A5 A6 A6
Wi 2020 4E9 | 202143 | 20204E9 | 202143 | 202049 | 202143

HFET HET HZET HZET HET HFET
14F -0.015% 0.092% 0.920% 0.531% 0.313% 0.227%
34 0.342% 0.264% 1.245% 1.044% 0.579% 0.421%
54 0.467% 0.366% 1.349% 1.654% 0.678% 1.158%
104E 0.750% 0.600% 1.692% 2.415% 0.951% 1.945%
154E 0.811% 0.802% 1.813% 2.279% 1.168% 2.346%
204F 0.790% 0.710% 1.850% 2.647% 1.331% 2.495%
304F 0.650% 0.711% 2.187% 2.981% 1.323% 2.439%
354F 0.828% 0.729% 2.021% 2.834% 1.300% 2.388%
404F 1.085% 0.713% 1.869% 2.693% 1.283% 2.350%
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(3)E|G=R (F—Efmh T L)
B M AITEVEHICBWTUL FOE G RA2 4L T ET,

2019 4F 12 AR
10.0%

2020 4F 12 AR
9.0%

(4) EREHIRTIE (BB — MG B— T T 7 Ef . A 77— ANEf . TAL)
E—AMBLOE—Tar T4 T AEMIIEEVAE B W TEIETHRAZFE AL CWET, 2477
—AMEMBIXOTALOEEVHE 21T, #IR9RTIRIZERAL WO EE A,

O&FET IV

SRIETNELT, BAM, KRV, 2—a ZRVEBIP=a—Y—FU RNV EBEELT LIRS
Flzxt 35177274 —Hull-White ET VAR LELT, KR EBOMEEELEETHEEBIT,
AHARMZLMEBELT LIRS T o —F ST ET AEPFHELTCWET, &FE T VI,
REAM H RSO SFICF YU T L —h SN TEY, (T A—HIA— VR —T L HE O B2 555 D
GBRNAT T 2ar DAL TTAR RITAVTABHEFH L CVET, A7 var SRR R i fE %
BT 2720 OMERGHRITIETIX 5,000 > FUAEEHLCOET, 2ROV FIUAFIETAUARH

T =R N AZTVERSNTZH D EEHL TVET,
FHIADOXRVT L — v a N LIZERAT T var DAL T ITAR RTT 4T ¢ (B 1%
LLFOEEYTT,
B BARAHBIOR2—0D&R ATy 7 ar DA TTAR RTTAUVT 42OV, Normal £
TINZIE DA T FGAR R TT AV T4 =L TOET,

LRNAT T g

2020 4534 31 H 2021 4234 31 H
—— - - e -
Zﬁéﬁa/ ﬂ; %7 AT gjv Ty | A ;'jv =T
52 54 | 21.5bp  76.7% 54.5bp  51.4% | 19.7bp  30.8%  54.6bp  24.4%
S THE | 22.4bp  75.3% 56.8bp  49.2% | 20.6bp  20.6% 55.8bp  23.2%
S 1045 | 23.5bp  77.2% 59.3bp  50.1%| 22.3bp  28.3%  56.6bp  22.2%
T 54 | 22.2bp  60.9% 56.4bp  45.4% | 21.3bp  28.9% 56.0bp  21.1%
T THE | 23.1bp  70.8% 57.6bp  45.7%| 22.0bp  28.1% 56.5bp  20.4%
THE 104 | 24.6bp  76.1% 58.9bp  47.2%| 24.1bp  26.8% 56.7bp  20.1%
10/F 54 | 24.0bp  66.4% 57.4bp  48.5% | 24.0bp  28.4% 56.2bp  18.4%
1046 T4 | 24.7bp  62.3%  58.2bp  47.9% | 24.5bp  27.9%  56.4bp -
10/ 104F | 26.6bp  75.4% 58.8bp  49.2% | 26.9bp  25.0% 56.5bp  19.5%
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O BEDAL T ITARRTT AT+

BRI R XA T I A B EDORT T AV T 42O TL, TG TG SN TWAE T vard
AT TAR KT TAVT A DT — RSN TH YT —2arzZ{ToTHET, VT4 DX ¥
T aNEA LA T TAR RTT AV T4 (BF) IZEL F OB T,

s W A N

mE R pE F T RFF4UT ¢
] 2020 4£3H 31 A 2021 4£3H 31 A
34E 21.5% 19.8%

HAH H#% 225 44 20.9% 19.8%
54 20.6% 19.8%
34E 23.2% 19.8%

b A% S&P 500 44 22.9% 20.4%
54F 23.1% 20.8%
34 21.9% 17.6%

Euro
T—n 45 21.2% 17.7%
Stoxx50
54F 21.0% 17.8%
(5 —2% : Markit Gi#7%) )
BEA Sy
e FTvar RT7TAVT 4
AR 2020 4£3H 31 H 2021 4£3H 31 H

KRv 1045 8.7% 8.2%

o—n 104 8.1% 8.5%

RV 54F 13.9% 11.4%

(5 —# :Bloomberg)

O REE - ZDOME PFEFRIEDRT T 4VT 1

RENPEIZOWTIX, TG ENRA A T ITAR RTT VT4 BBRISNET A, EZTRENED
RNIT VT 113, HFEREITHR 50D B¢ 225 (H BRI E 50 ([SxF 2 AN A - R T 40T
16(96.9%) %, H AR DAL T TFARHRTTAVT AR U TR HLTNET,

728, EREOIE) BEEME S OMERRFRICB O I AREIT, =v— U 7 - 5
TGN EERBEEL THOWONTWET, RT7T 4T IO WTIE, REIFEL FRARICE HL TOE
7T
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@FHBIFR %K

AR DAL TTARRTZT VT ITMZ AHEREICESE, F—EmBLOE —Tar 747
EMBEOBEELMISETAL T TAR RITAVT4ZHHLUE LT, B RIT, Rk Ichb
STHIZVEL TV ET,

MBI OWTR, FORIKEMNEE T F s AT oa il ES<HBERANRT
—HPFELER A, 207D BT 10 FEOTHEET — 20t B U EEE AL ELE, EER

M OMBIREITLL T DLIBYTT,

| | R | A | AR e et et | (DT
el 4| &R | L=k | L—b |TUIAR | TYIAR | TUITA e
HAM |/ KRV |/a—n |/KkRv |/2—8 |/AKRF |/ KRV | /2—n8 o
REIT ¥6%k
W 4&F|
HAH 1.00 | 0.36 | 0.45 | 037 | 0.34 0.35 0.11 0.18 0.24
I AF
sy 0.36 | 1.00 | 0.58 | 0.47 | 0.42 0.46 0.35 0.34 0.14
fff?fif” 0.45 | 0.58 1.00 | 0.27 | 0.56 0.35 0.25 0.29 0.07
MRV a0 | 07 | 0.27 1.00 | 0.67 0.60 0.23 0.34 0.20
sy . . . . . . . . .
AL —h
s 0.34 | 0.42 | 0.56 | 0.67 1.00 0.61 0.44 0.40 0.26
B
A4oFysA| 0.35 | 0.46 | 0.35 | 0.60 | 0.61 1.00 0.70 0.72 0.47
/BARH
B
AoFysA | 011 | 0.35 | 0.25 | 0.23 | 0.44 0.70 1.00 0.77 0.44
/KR
7N
AFosA | 018 | 0.34 | 0.29 | 0.34 | 0.40 0.72 0.77 1.00 0.37
/2—n
REIT
AT I A
e | 024 | 014 | 0.07 | 020 | 0.26 0.47 0.44 0.37 1.00
faEk
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(6) WIFFINAR B3R Lo R EREDWIFFINAR R (BF —Efn, B — T u T4 7 dn, x4 77— AME

#ir. TAL)
FHAMBLOE 7T T EMIZONWT, [3. 2020 3 H KEEV/HHLO LB E K] | D1

RS (TR EEA W) FIE) OFH BRI WA EPEOHIFFINAERIZLL T DO LB T,

AR A 2R
A -0.15%
ife & FIAF & PE 0.21%
E R 4.14%
PANESLIEE S 3.58%
T DG pE 4.74%

HAFFIN 2% GBI UL 2% 53) D FF I WD IR IR 313, 2020 423 A KIZBITDEPE 5 RIC B
DHFFNAERERLLZEICIVFEHLTWET, B LMmICBI LG E 5 R B E R OB R
1%, 1.00% T3, F7-. F—Tar T4 7 A O EHERE IOV TILIE G PE O M 28 51 1 5 e
T HIDRNRFREL TWET,

XA T 7= ANMEMBLIOTALICOWTIL, BN E RAALTOERE A,

(6) AL —h(TAL, B —4E MM L)
TALOEEVEIOHE — MM AOTEVIL, BHLUBE CHEEL%, BAMIZHEAEL T\E

T MBI WAL —MILL T oL T,

2020 4E3 A K 2021 FE3H K

SRV 66.09 [ 84.36 M
20194 12 AKX | 20204 12 AR

ARRF LR 0.0047 0.0045 [
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2. FERVEHIERE

TRBEE, FEE | RRE - E, AOIRES SleEOX vy avn—L, ZRHEBWETD
HMICHZ0, SREEFEEIC, B ETORBRBIOHIFSND I RO FEF LB R L= —A (X
AR T AT A A METE) TTHRILTOET,

(D%%%fﬁ(% A, a7 T A, 347 7 —AMEf, TAL)

— M N—T EHOREE IR SERELEL, B, F—AEMI/ L —TI1CBIS
f%l@i%%OD%%%%ﬁkb\ﬁﬁ;ﬁi) D IN—TELTOFREELRZ DN - AN —%EHL T
WET, Flo B MmN —T AR E MR T T AR E E R A
B ROFHEICHEVIAALTOET,

- BEmi, Frllan Y AV REYESL R ~OXHEEL T, 2020 FEO— BBV TE
HIEEEZ AR LUEL -, SIUSEVE %E’\@fﬁ’é—ﬁéﬁa%%ﬁmb if_ IR FE AR BE i@
BT AHEREL CUVET, 2020 42 D5 — £ O R E I ka GR IR DB
FOVE R A OB AR HE XKML COERA,

© AT 7 —AMEMITHHEEONLD LT RS, AR OFZEILRITIEN, FEEDROD
WENIAENET, 2070, FEEFRIZOWV UIETORMEHEVIATeEEH I, FHIRR
R AL LR ESN T RO FZN B I OFEEE PRICESE, —EHH (5FM) Icbi
DFEEBE RO T (FFREEHHRE T 10%) 2 RIAALTHET,

c BEREDATURIT, FEAm. BTy T T EMBIORL 7y —AMEMIZOWTIE P e,
TALIZOWTIE 2.00% L TWET,

(2) BRIERE Y (B — A, B —7ur T4 7 Efm, %4 77— AMEf, TAL)
F—AMBLOTALOBATORL Y FHFICHESE | Bl Y BOHTRLH ELEL,
BB, E 7T AT EMBI ORI 77— AN TR Y P DA B GEL TWDIED
B, Y RORIMRITHEL TOER A,

(3) E PR (B —Am. B —TarT4T7Em. x4 77—AMEf, TAL, & —4mXh) L)
RELTEEDBRIZLL FTOLEBYTY, 4D EITDOEDHBRICESTRELEL,

2020 4F
LR
— A A 27.92%
T T T A
' 28.00%
IFT 7 — AN
TAL 30.00%
— AR A 20.00%

S MR — IV T T ADEFLER (2020 FEE LI 30.62%) 1%, %F R 53 LIS OME FESE |
fRAHFEEIAFE L CVOET,
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fH8&C a7 7747 DEEVOHEFERBIOERARSH

1. EIEMEPE
(1) W& PEDE A F

WG PEDOERAFHI. L FO3E BB RS CnvET,
O EESH EOMEE (TaTr 747 +2th0EF)

EIEME FE DGR OR RIE, A RS OEERF LOMEE T, Ziuk, 7e7 774
7 DO R RS 224 (Protective Life Insurance Company) @ 2020 4= 12 A 31 B S DIEE
B RN HEHIRSILET (5,083.3 H I KRL),

@F A A PR PR SE DO ME PE

IEAMIRRFZEIC OV TR, KERF EEOMEEDOH L ZO TNET,
@F k= AL OME PEIZ BT 3 D HE

Rt (a7 77 47) OKESFHEEICESME FEL I DT A& EME PEIZKTL
TIToTWET,

(2) B EHFRONE R

AEDOIL MEEMEEICINETAZENE Y LB ZOLNDLDDIZONTIE, Bl ZICHE L
ETIMELES, 7 a7 77 07 OAMikS 28 8h U 4 12FH 24 % Asset Valuation Reserve (AVR) 1%,
KEOEESF LITABEOEHIZE EEb2b0 T2, EEVEEIZB W TIME IEHME FEIINE
LCWET,

(3) KRAE B 42 48 PE S5 I AR D

R A OSSR R A B SN TV HIMER G BEO IR, IR E 23 RO R
RS TORVASERELL THE O 5 L385 HILSH OO MG SOTEET>Tu
e

2. PRA SR E
(1) BFF R (THEATFIE)
IR EDORA LML, AHEADTS. (A ERME DO AT B — 4. % —
Tars T T A R T 7 —ANEM TAL) IZREHE O FIELRIERO FIETRHEAL TWET,
TaT T 47 TIESLEEARIIRBCHANZ BT AR 400% 2 R T 5K HELL T ET,

(2) BFF R ELSN (b T X FE)

BRI FE DN ORA ZRMMEIL, fFRFIS BN EARIANEZ LW THE L TVE
T o A7 ar LRGEO R EIZ DWW T, BFEFESF XL TIIEEDN NIV DR EE
L CTWET,

FERFNZE T T, R EFRAICAFEL ST IEER G EOBIS I RIS % #E) e A7 E 5| 12X
STEBIWCTHER L TWET, & FEE AR, 370 B R R O BRI JOFEM B R R LR
KABESNDE FERL /Y LRI SV CEHEAEL TQOET,

BARIAMNE, MEEAROFIK LU THIGI R EBLG | # | & P H & HPERR% o EHF]EID O 2
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MHELLFEZETT,
TaT T 47 Tl HWEEARIIRBCHANCHBIT DR 400% 295K HELLTOET,

3. BT

TaT T 47D 2020 FEOFH ML, 2020 4E1H 1 H D 2020 4F 12 H 31 HETO 4
[EHCHEAS LT A &t BT PR A AU & R AR O FIECTHEAEL TOET, B (1A 256
A) BEOTF R (TAMD 12 A) OB RINCHE, ZRENE AT THY ., R AT
BROT Y OFHME, R ATRIZRAVE SR S 0bOZ FVTET, Zeds, s e
RS RSB T DAHE THY, 2020 4FEDHEEIZHOWTS _LRL& R — DR G FE <G
BAAT>TOE T, BRI OUALRBREBUE O G5 O DRBUEHZ, KR E 2 EUE (B Erd
i D —FORBUEHI IR D) TR IEERFEN—ATHY B TORBEI ZE O TVET,

4. REFATR (RBEEER)
FEAT H RO KR L O RS R Z AV COET, RRFRTTRORE HF kL, (F#BIZRH
DI IEEFRBRTT,

(DYRZ+ 7Y=L —h

TaTIT 4T ODEEFEREIZONTUL, VAT T — L —hEe U TKRRVRAY 7 OF| [0 2 ff
HALEL, EBRICHERALIZIAZ - 7Y — =R (AR Y b L —MEE) (FF) 1ZLL T D LB TT,
RE, INBIEHEODRELI-b O &M AL CRBUFHIMNIIT> T EE A,

KRV (AT )
] 2019 4F 12 A 31 H | 2020 4 12 A 31 H
14 1.78% 0.19%
24F 1.69% 0.20%
34 1.68% 0.24%
A4F 1.69% 0.33%
54 1.73% 0.43%
104F 1.90% 0.93%
154F 2.02% 1.22%
204F 2.09% 1.35%
254 2.11% 1.41%
304E 2.11% 1.44%
354E 2.09% 1.43%
404 2.06% 1.39%
504 2.01% 1.26%

(5 —# :Bloomberg (f#i#1%) )
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(2) A7 v
TFVFOFR VT L= a A LI @RIRAT Y T ar DAL TFAR - RTT 4V T 4 (8 13
LUFoLEh T,

LBRNAT T g

2019 4F 2020 4
12H31H |12H31H
FFay AU . e

wm mm | v | KR
54 54 32.7% 42.8%
54 T4 31.4% 41.1%
54 1042 30.2% 39.5%
T4 54 30.6% 38.1%
T4 T4 29.8% 37.2%
THE 1042 28.0% 37.0%
104 54 29.0% 35.7%
1042 THE 25.9% 34.9%
1042 104F 27.6% 34.9%

(5 —# :Bloomberg)

BV ZDMDEFEDA L T TARRTT AT+
FVFADOXAN T — g NAERH LIA L T TAR RTT 4T 4 (R 1TLL Fo LBV TT,

A7 var
s JE G e VA= N RNIZT4VT 4

1 2019 4F 12 H 31 H 2020 4£ 12 7 31 H

14 15.7% 20.5%

S&P 500

24 16.6% 20.8%

14F 17.7% 25.6%

KRv Russell 2000 ’ ’

24 18.7% 24.2%

Barclays US Aggregate 14 3.5% 5.6%

Bond Fund 24 3.5% 5.6%

(7 —% :Markit (ffi# ) . Bloomberg)
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(4) tHBALR %L

TEE AR R O BIREIILL T D LBV TT,

b % Barclays US

YR« 7] — S&P 500 |Russell 2000 | Aggregate

‘L—h Bond Fund

KRov
YR T e 1.00 0.34 0.39 0.85
S&P 500 0.34 1.00 0.90 -0.06
Russell 2000 0.39 0.90 1.00 -0.12
Barclays US Aggregate B B B

Bond Fund 0.85 0.06 0.12 1.00

(5 —4# :Bloomberg)

(5) AR S BT EO RIS =R
(3. 2020 43 H KEEV/IHLOEBHEK | OMFFINEE (FHIHE AN TIE) OFFRICHW =A%
FEL DR E O HFINIERIZLL FDLEEBYTT,

AR I A 2
2020 4£1 H H b 2020 #£7 A 70b
2020 6 H £ T 2020 4E 12 HET
FLAE 4.00% 2.75%
R 7.75% 6.50%
5. RFHITRIBLOHIG| R (LFEFESF XL
(1) B AT

by T Y TR D BEE AR 1, Al BRSO 5 BR BT 30 L ONREA A IRF R & ok AR
TESIDE PERL S EERIZEE SV TnET,

THEAREF AR T, EEEF EHAT VYR 774V EREBIOE EEN AT, Effe
AL, A B RO K EEDNRERIZHTZOMERE T Db DL TOET, [EHAT Ly NI, Gl H R A
DIKEPBIAED | 64F B 2°5 10 4 B2 T Tl EOF L EIZEYFT 56D LLTHET,

A EEOEMREIIZLL T DEEYTT,

A AED
20194512 H 31 H 2020412 H 31 H
FEAE 4.66% 4.48%
Z DA, 3.97% 3.64%
G 4.40% 4.17%

() BERFRN—A, T 74V XL Hi2 £ R L TOET,
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FRERMEIL, AR

D TRE LT —T7 T EIZEFAM B R &R AR

B IE SV TRELTOET,
P N —7 T DO BEEREIVIILL F OBV TT,
Padh T L — B EFED
2019 4 12 H 31 H 2020 42 12 A 31 H
=N — LR 3.64 — 4.53% 2.71 = 3.74%
AR PRBR & I PRBR 3.35 - 4.53% 2.35 - 3.52%
E R4 2.49 - 4.20% 1.21 - 3.52%
MV A4 2.19 - 3.08% 0.66 — 1.20%
(1) F7AanbhaxbE iz FRLTOET,
(E2) FE&SAICEELTOET,

A EEBIOERE ICHEHAINDST 74V RIT
THRESNTEY, mEDOERK

ZHEADWTWET,

T 7 F IV ANMILL FDOEBY T,

IBEMEE, Tal—ar AT

aVE I =N
2019412 A 31 A 2020 4512 A 31 H

A EE 15bp 14bp
e i g

=T R 12 - 19bp 12 - 19bp

IRAEHIPRER & B IR R 9 - 19bp 9 - 15bp

TE R4 9 - 15bp 9 — 15bp

MV A4E4: 14 - 15bp 12 - 15bp
() FERBNCEELTOET,
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(2)F 7=

B RiL, EEEARIANAEREIANEZEL, NEEHERIARNE (WACC) ZHWT
BMELTCNET,

EIGRIZLL FDOEBYTT,

eSS
2019 4 2020 4
12 A 31 A 12 A 31 A
GRS 6.00% 5.50%
Jr7e 7k 1.92% 0.92%
(K 10 A [EE4F))
YR ez —y 4.08% 4.58%

B R
20191 AMD | 2019 ETAMS | 2020 1AM | 2020 SE7H A
2019 46 HET | 20194E 12 HET | 202046 T | 20204£12 AT
H 51 6.75% 6.00% 5.75% 5.50%
YR« 7 — L —]h

2.44% 1.80% 1.03% 0.74%
Ck 10 4EE fi & F)) ' ' ' '
YA er—3 4.31% 4.20% 4.72% 4.76%

6. IFERRFRITRE

TRBEE, FEE | RRE -G e, OKERES, BIeFOXryiavn—d ZREBETD
Mz, SRERFEFERIC, B ETORBRBIOHIFFSND RO EEFE B R LTz —A (X
AR T AT 4 A METHE) TTRILTOET,

FERDOPRFER] R HF B Y 1L, BITEORFEF R B L OBAEOZE LY FHIE ST
7,

FAORTIRIE, L EITIEC TR TVET,

FRkOALT7UEIT 2.5%ELTWET,

EABLRIL, 21.00%&E L TVWET,

7. AL —k
TaT 747 OEEVIE, BB E TR L%, HAMICHBRREL CWET, #EICHW A
L—NMILLToEB T,

2019 4F 12 AR | 2020 4 12 AR
b % 109.56 Y 103.5 M
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1D F=FER

BB — T A7 AT, REEFRICEI T 2Nz 3558 = FWE (077527
— e T 7 =) THIEITANAHAZT =T AN T I—TEEVIZCOWTHEEZKIEL ., UL FOE R,
EAZHHLTWET,

TAV AT —RTR) ANL I V—TFD 2021 4£ 3 H 31 HEAEDO T RTF 4R Y 2—
R T HICHT > Tl A SN R FIEBIOHEEOREZITWELE, VAVRHT—X
TRV A%, 2021 47 3 A 31 HEBITEO T RXT 4y R\ a— 2020 4B IZHR 78 SAU2 22K Al
B, 2020 FEIZBITHT L RXT 4y R NV a—DEBERBI O XT 4y R\ a—EH 3K
DOATAE DS FE 2 DD TR EF ATV ELT=,

TAYAZT = AT AT A SHIZFH R T IEB I ORH AR ABFUREEHIGEHIS N TND
AR ELEBIT, EEV FRIB IO AX L AZHEPLLT-b D Th L LG mm T T £ L7, R,

® HHSNIZFREFIEZTLLTOLEY, HRFEICBITDIAZBRE KRS ELHEDTT,
- TuTITT OEFEFEEREE LR M L — I ON T, RERE B OA 8%
A IR ENDFE LM T N —TDRILT v 7 FiE (CNITIE, 7 var SARFED R [
AL DR FREFALF L O BEEARDO TV Zad /b aRbb~y D REEY AT DR ED
A EENTVWET, B—Trr T 7 A TITHEAT L R B B L5 =%
WTWET)IZEDET,
— T ITATICBIAERESUNDEEIZONTIL, KRGO C IZRRE
NOHE— MmN —T DOy 7 X T FiE (RA KA R EIZIBNT, BLol & iEE
FIZE DRANT AT 4 AL PRI IC L DR ETR I T Y =7 v a i S D H 51 IZY A&
Je—rEED, U EEIURDMEEROBEARIANAERTHZE) ICEVET, 7ok,
B M N —T ORMERER, BT T T OBREEEUNOFEE IS5y
27— ZOW T TR SV CTODEALL O 4 @l pE fh S I A Y A7 §E- i 2475 7 15
(WA TGS B TIE) LIIREDWVBET D ATREMERHV E T,
® FEFRITBEBIEOFEL IO RSO AU L TRIESIVTWET,
® A SNZRERITRIL, AR A CEAMNTHY, o, BB ST —XLLEAN
<7,
® LYK ONTIE, EAE B Y ORTHE I LR E LR E O OFIZE /3Bl T HIAT
P2, BN SN BT ORBEBLOM G LA EHOTIGICBIT 2 EEEELGHNTT,
TAN R BT — XTI TSR BEAE RICOWTH R AT o TWET, 2L, FHEET
oL R BIOHAENEDO 2 TIZOWNTOFEMRRAE TIEHV E- A, ZNHDORFEDRE S
TAVA BT =TI AL, BRSNHFREE RN R TORERERE BV TABREBHIGLIRS
NEHETEBLORHERICE SV GRS TS EE X ET,

oo AL ZKYLE (COVID-19) IZHETT Y5 K O RETHY, R AT FEE
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BLORBEAGFHZE KRR L KIFLTWET, COVID-19 OFEEEOREIL, VAVR-HT—XT
N> DO RS T I K7 2% T T REME N HV 3, COVID-19 @ HBLI LOMEB R
RYLRIZED | DAV R LT =X R DFE G5 B MAE T A e F2 4 D7k M 3 LUV G D 25 8)
DEFES TV RICTH ELSTES N,

INHDFERICEDIIHIZN . TAVAR AT = XTI AT — R — LT 4 7 AN ST
7T A BLOER——Z XSS D3N E FE IOV TO Rl OHEFHS & ELET—ITK
L CWET, ZOE RIZE —EMmE—NVT A T AEOB LS, F—EmE—T (T A
DKL TRMESINDE DT, b HSNDERITB O THEINDLRY | VAV A 2T —XT Y
NI TAVABZT =T o PT ST RAEER T AV A ZT — XU R U BMER LT E LB LD
EBERICEEFNIRRBENFIZONT, BB —ILT 4 T AN TR DH = F KL Th,
—YEL EERELOIVIIMETRZANVETA,

IV
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fHEE FFE

MeE

B RE i

1 C S ( Insurance
Capital Standard)

PR R LB E B (TALS) N EBRAISIE B 3 A IR R4 L —
7 (IAIG) DEB OO DOIE O THHIALTL — LD —E
LLTHRETOFLNEARHH T,

EEVI5H

CFO7#—T7AI2&Y 2004 5 A ICREINTZHLOTHY, 2005 4F
10 AZIEBRICBE T 2B MO T A X L ARFERINTNET, Zi
BIE, REEEA T2 a OBRPWIZEREZH T, BT 48745
AT 28ELX LD T,

7235, EEVJR AT 2016 45 A IZSET A THhLCnET,

AT TARRTT
oM

AT var OGP LM RENORTTAVT 4T,

MCEV /5 HI|

Al Al BEAfh 2 T 35 L&A BT THO 2 & 4 B 0 il al REME A O 38
THILEEHIEL T, CFO7 4+ —JAI25Y 2008 4E6 A I2REFEN
FL7z, £Dt% ., EEVJFRIEFEER, 2016 5 HICSETRTHILTHD
ijﬂo

F I ar LR EED
PRI 53 A

FT A AME ARV E E R R L VD2 DD EHEZFF - T
WET, ATRAOME X, FEAE B SO FTHESNS AT
Tar OED ZETHY | ZDOMEDARE L7220 TY, K Ml
fEEIE, WA RO FF A2 T2 DO THY | A7 v a AfifE
DB AR AT E LS DA T,

fife FEME S A RF A
TR UM R A AR
Bt

T35 A ) TFIEIZRB T D M E MR A S B &%, &2 TOE
PEDOEMAF|EV B L ONE S| FEVRY T — L — U TEEAE L,
A ZKINOELNDTHAIPROBLE 4 F 4 O B E T,
735 R A TN FIE I B 1T DR A B &3, A ZKNHAET
L THAINROBLG| % F 4§ O BUAEAME T 28, & #E o3& H Al =]
DEBLOEB R T, DO EBOGREEELZE LT VAT 7Y
— L NIRRT Ly REINE L2 AR A0 2 L Qo0
ER

7 HT L FIEIZBIT RIS B & 1X, RA R AETST
BAIFEROBLG| 14 F] 28 O BUAEAMAE T 9725, & #EE AR [EIDIZIX
BEVAY « T VT B f I, VAT BB RIZE > TE S0 7=b D
Lo TWET,

e Rm By Tk

RISLRE BT B 5 A5, WHRAIFOR RO LD E KIS T
BT,

CFO7#+—7 A

MBREDORBECEREFICHTHERALEO R EEICBE T 5%
L1978 BN FEEAR B2+ CFO (Chief Financial Officer: &
BB EAE) TR SNAHEE THY . 2002 FFIZERSLSNEL
71;0
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o=

aul

AL - 1 2

H
MG EENFIE

FkDOF vy arn—% il TG SNDE E Ol LA HY
(ZRHE D2 e TEDRE T AT Z N WDHE FIE T,

7 55 A R AT T 1

T EEE ) FIEICL DRl 2~ — 2L LT, fRBRAE 2SO R
DIRHEPEDAT Ly R KR LTZE 5| 52 W TRIMEL D &%
HLOTHY, ICS IR Dl Fika B B ICLIZFIETT,

BRI b H
BEARMEFF DO D
7 ]

DEEROE R R DL BRI~ 53 Bl W] RE 7RI 45 25 8
DI HRETT,

TSR AN FETEILEEARMERFOIZDOE N (T a) L.
AAR) ERRTAL, BEEARIARDE AN LU EE A2 1 ]
THIETRONDIAR AR D L&A LT, (5 A4l
EOLALRERTT, )

M TET L FEOE AR LEEARDFII L TH 53R EEHH
B DAENBAECLHEAE T,

Rl
( ultimate forward

rate)

FFROEEF] (4T —RL—R) B—EDKAE IR THEND
EZTFITHEADSNWEOI R T 58T, ~ 7l 40 4 %2 i
PR MEERETHIEN KT,

AT gy

MERATRE B2, —ESRMDORT Yy T WB|Z1THZ LN TEHHER &
BET AL T arEg| T,

N1

BRINC 2016 4E1 H 2368 AS U= R g il 12 e SRR S0 8T
LWE AT,

o | G EEVFHITE®D SN TWAHEVFE (EV Methodology) & i L7-
(covered business) | #iHDOZETHY, EEVIFAITIX, ;R FEOHPHAZARTHIE
ZRDTCNET,
AN E SR =t A, FEDDIWVITHIE DOV AV R I Sx, B R x
B - T2 TT, — IS, S AR EAL O N E A O E
FIRERELET,
| BEEAR KR FEIRIABICHICTIEELBA TEBNRATHZE
DRDONDEFETHY , EE~D L BEUZHI RN HVET,
NRAN AT 4 A | BILETORBREBIOCMFEINDIF RO FEFEEBRL T, FRE
NGRS BN MFHEE 5 2 HR1Z T,
NYDREEVAZIT | AL —aF L YRZE NS T FERTFR M Z O~y U REEY 2
2% % M R E T,
5 | URZTY—L—h | T 74/ EAG YR N2 GEFRIZ BT DR RO R F] [0 T3,
o e A — BB DO FEHNL TR I NV —T BIROEBERZ D5 2T7T

B
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&

AL - 1 2

#Folw VR El

315

TRA RN 2 5 3 2 BRI k O F1) 28 2 BLE M E 12 EIV 5[ <7=
DICHWDLETT, THEANFIEOYLEITIAZ -7 —-L—]
WEIGIRLRVET A HIGFETAMFEOL AL SHORE
BEDAT Ly RERM LIRS HE, by I FIEOE ALY
A o=V BRI e VET,

AR CEIGIRLWVIFEEIL, THEF M FERSLION 74
U FRIEOLAEOEI B REFLET,
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