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Em§9:i§§§$éﬂﬁﬁﬁﬁk@ 51 _ 51 0
RIS 10 H;?E/j‘fg% U7+ A34 @D q A35 0
RO 11 %?(J)/f—gg/f U7+ A268 — A268 A5

(FED BUSE 10 1[2B T DIEEMEEOHEINE, BEESOKEMEIEY 27 OREE2 HWE LTT&D 7 4+ v
YIUVEMTHEAELTWAS T Yy NEF L g v ORiio FRICL 55D TY,

ORJSEL : &R (747 —FL—1h) 2 50bp L5
fESR - B, SRIOEBYNC XV REIALEIT 5 EE A FAHI T 5 & &bz, EAFIED
B ROHIG R 2 L) S CTRAEZOMME A BEHE L E 3. ZROETEIL, 2o oRBuckt
IS LTI L £97, 2B, AARMSFIOMIMIB W T, KRR OKHETEE SETEY
FHA BISE2, 3 bR .

OBUSE 2 : &F) (74T —FKL—1h) 28 50bp KX
EUSE 1 EREROETHEAELE T, 2L, ZAERIOSFN T T AT 50bp K FIZE Y ~ A
FRERDGEIZ0% E L, BERIOEF N~ A T AOGEIIEME BB S EFICFHE L E
ER
15



ORUGE 3 : &F) (77— KL —1h) 28 50bp KX F
RIS 2 L B0 EERTOSRIKIEC b D 2R 50bp K F S CEE L £,

ORUGEE 4« 7l B BIEDOKAIS XL OAREIPEDHEL 10% T %
- BRI KORENPE DR A BIEDRE 2 10% P SE £,

ORBUGIE 5 & fEKIRZDED 10%IK T
C IR L e AMRKINRIC0.9 A E L L OEMH L3,

OIS 6 @ SR (BHERICET 2 HEE) O 10%RED
- IR L 2R D FHER R (BRI T 5 FHR) IC0.92RULLbDOEMM L ET,

ORUGE 7« MRS D IRBREHFE AR D 5 IR T
- AR & 2R D ORISR AR BETR - FREER) 120.95 2R U bozfH LEd, 2k, &
PR R AR O RN RIS L CRPEREUE T 55 OREEITENI B L T E A,

ORUSIE 8  FEBIRBRICE T BIET-HRD 5 %K T
CHHEEARBIELRIT0.95 ZR UL OOEMALET, 28, FHEROEBITHIS L COBRK
ET HEORETHLL L TOERA,

ORULE 9 « MEEARZEERMBANE (YR v— e v — VU HE200%) ITEE
s MR R A ROIEERIBEKETH D I N v — e v — U U3 200% 2 MR D KL L
T7V 7 vaf- aRXAbeHFRLET,

ORYSFE 10 : BEARZ T 0 U T 4 M 25% E5-
ATV a s ERGEOREMMME O EICH WS, AT a DR T T o VT 412 1.25 B
ClebozaffHELET,

ORIGE 11 : BRIR T T 4 U T 4 5 26% E5F-

AT v RO ERMEEO R EICHWS . SR AT S arDORTT 4 UT 412 1.25
ERUT-HOEMEHLET,
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FHBOBICEIILLT DO LB Y TY,

OFN LR
(BM)
MCEV | . . ARG | R
& IEfE PE i
2020 4F 3 A % 8,958 8,490 467 493
E\\ A\\E N A =
RIGHEL @R 50bp L5 318 A2,017 2.336 115
JERE 2 0 2] 50bp KT
ol o A281 1,088 A1,369 AS6
JENE 3« &F] 50bp KT
ot i A537 2.200 A2.737 A135
}E\TZA\\E N VRN : 9 %
FEISE 4 ¢ R - RENPEME 10% % AGLO AGLO o -
E‘z;\\ﬁ N 77;,\‘ %) ;"_& 00 =
RISIE 5 BERRAE 10% )18 N 218 47
TILE 6 - RGO T B
B ) 10% 220 220 13
IIE 7 0 A IRIR DR PR A R
ot 218 - 218 7
s B2 : 4 £ B4 % 1K
TISIE S : o RIRDIECE 5 Bl e - e a0
RANYES - B Mot = X B4
WIS L ERRE R A - B s a0
BONE 10 : kXX TZ T 4 VT 4
o o A38 - A38 —
B f\i N 0 /;‘»« T U7
FIGHE 11 BRIARTT 4 VT« A99 B A99 Ad

25% L5

17




OPNEikS)

(f&H)
MCEV ot v RAEH HTELAOAMAR
2020 4 3 H K 16,260 10,863 5,396 724
IS - & o
RUGIE L« @A) 50bp L5 1.675 A2219 3.894 53
JENE 2« &F] 50bp KT
(5 T2.00 F IR 0 %) A1,363 1,433 A2797 A63
JEIRE 3 2 AF] 50bp KT
keI ) A2,053 2,430 A4483 A63
RS 4 VI % T &
IS 4 ¢ R - RNEhEANE 10% T % A713 A713 _ _
IS S ¢ I ISNER 10%1K
RUSIE 5« MRFIEAI 10%IE F o5 B 1954 Lo1
OGN 6 @ SRR RELKHERC BT -
B ) 10% I 314 314 23
TSR 7 A IRIR DR SR A R
5o 889 — 889 58
BULE 8  FEeRIR 5 PIX
RIGTE 8 © A IR IE L5 5 %IE | a3 B ass a0
E“Z‘\‘i :“\ be Nt~ i=| K b
S 9 J{;%,ézii%fﬁﬁﬁﬁi{fbkﬁ 29 B 929 0
AW
JEICE 10 : KR T T 4 VT o 9 _ 9 0
25% &
BULNE 11 &FIRT T4 VT«
250 L5 A168 — A168 A0
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OT&D 7 4 F v v V4

(f&H)
MCEV S RAEH HTELAOAMAR
EIEME PE e
2020 4 3 A &K 665 2,022 A1,357 A59
RIGEC L« @A 50bp L5 ATT A599 521 17
JENE 2« &F] 50bp KT
(S F %0 FIR0 %) 100 18 AsLT AL0
JEIRE 3 2 AF] 50bp KT
oA TR — T ) 88 651 A562 A22
RIS 5 1 R RBIER 10% 1K
RIGIE 5« MR 10% 1% T als B als a0
JRIGEE 6 @ FEEEHREKOHER BT 25 - 95 3
HEZEE) 0%
TSR 7 A IRIR DR SR A R 10 B 10 3
5 %k T
RS 8 1 AELARIR 5 Y%K
RICIE 8 : AR IET 3 5 %l | 1o B s 0
JEIGEE 9 @+ B AR & R T R Ik %
BOGE 10 : SRR T T 4 VT 4 .
6 AR N A0 ~
BULNE 11 &FIRT T4 VT«

(FED) BYUSEE 4, BUSEE 10 128 DEEMEEOEMIT, BEFESOREMRIEY 27 OEE B E LTRA L
TWAT Yy ATV a O FHICE A DT,

19



6. Group MCEV

Group MCEV X7 V—7"3 175 & TOFEIIBITHEEMMEEZFE L, dRFED MCEV &3
MG FREORFEEICESSMEENOERINE T, ERARELOMEEICIZ, T&DT Y
Fvx VA MRASH (ZoFataET) Ny &7 7 I —HERBRKASH, T&D=
FTAT v F¥ Y EXNMMREMEBIORT&DFE—LVT 4 7 ADOHMERE (-S40 - BIESHHER

ZhR<) BEENLET,

2020 4= 3 HRK D Group MCEV 1%, 2019 4=3 K25 170 M L, 2 Jk 5,881 fmH & 720

F L7,
(f&EM)
2019 4 3 AR 2020 4£ 3 AR HEDRK
(FERTAH#2)
BLFE R PE DA FE Y 11,541 11,168 A373
AEFPONERREE FislE) BLO
CRSEIRNe (BAIR) B 2,880 2,905 24
G (Bigl#g) ok 7,454 7,301 A153
PR R mE 4,173 4,506 332
Group MCEV 26,051 25,881 A170
540D MCEV 25,772 25,590 A182
IEXRREFEHEOME FE 278 290 11

(ED FEBR TR 2 HEBR L= @z it L LTV ET,

(1E2) (EIEMBE PEICRE b U7k R B (i &, fERRvE 4, Bl e & ORERL R L O fREH51 M &0 &4

ZRi5I%R TR EL T ET,

(13) EIEMEPEICF L LGB B8 0 O HEFEMEFEOHAFHIGI EL TR b0 & IR LT ET, HIER
(iR, R A RO R BRI SIS SR B REpER L OARES O & AR 2 B51% TR L

LTWET,
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2020 4F 3 H R Group MCEV DO RFIFEER L OEBERIILLF D LY T,

(&)

KR FE IERI R FZE Group

» MCEV DL PE MCEV
R4 K Group MCEV 23,427 278 23,706
(1SR ORI FIEDEE 2,345 - 2,345
A4EEE K Group MCEV  (F3FAHi{%) 25,772 278 26,051
(2RI R Group MCEV OFfi% A 409 12 A 396
AR R Group MCEV  (F#1%) 25,363 291 25,654
(3)FHEILENZ L 2 MCEV Hs 1,879 A5 1,873
(4)H¥4+ > MCEV Hai A1651 4 A1,647
(5)MCEV #4848 227 Al 226
(6 )L PE D Z DA E) — —
(7)H44EE K Group MCEV %k — A0 A0
MAEFER Group MCEV 25,590 290 25,881

(1) @ROHITTHEDER

2019 4= 3 H K GroupMCEV 128175, BAMHEF DU A7 « 71—« L— s OBEWE D O

N FEE, T T — X OREERLUED 7 U — RL— 2 —E LT 2 HENS, &KREH
(Ultimate Forward Rate) % H\W\\o FIEICEE L2285 TY,

(2) HIFER Group MCEV Oifj%&

2019 FFEIZ T &DFE—NT 4 VT AP LI K> -S4 L O RS L BE L=

H OB DG TT,

(3) FHIEH)T L5 MCEV
K FFED MCEV (2% 5 HEIE,

i—a—o

21

[RBRE2ETRENC L 5 MCEV #4j &3t EL TV,
FERH PR EOMBEIEI R DI, FERHRF LR D MRS B LT &DAFR—LT 1
7 ADE BTG LIRS 2 b 7 7> 3 2 K D Hikk T AROMER 4 %8 % &

FELTW



(4) FHZH o MCEV

XRHFFED MCEV IR DI, [RRFAEE L OREVRMHELE EORE) L [ZomFEEs
DEH) OEFHEEFT ELTWET,

IR B EEOMEPEITAR DGR, I RFEINRD EOMOEFEFSAH LB A F LT E
R

(5) MCEV H9ii#A%E
(3) BXD® (4) oiitsETT,

(6) HEHEDZ DA E)
EEFITH Y £H A,

(7) YBHEER Group MCEV D%«
RO B BGER-CEEFHE RIC L 2 BB A3 FLCnWEd,
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7. MCEV OB Fik

(1) MCEV

MCEV (3, MREED Y X7 25 [E LT, MRFZED DIAT DERESTBL AT RER 4R O BLAE A
TH V. FEROFEKINGAE L HMEITE A EE A, MCEV (X, BIEMEE (7 — - —77
AL MEEARDEFH) L RAROMEDN SRS TVET,

(2) {EIEMEPE
EEMEET, SEREOMEEDTO LK LT, UTOMRELMA THLELES,

- B IRER B CIIRHMIREAN & 72 > TR WERE - Al (IRIRZZAREEIRS) 12OV TR
HIE UCRHBREE 21TV, S D OE A2 BE1#% CME L £, Rliat 417 5 EiE -
AL LT, IR B S, EEEHSHGES, Bf4a, L 8, EAS%ER
HFohET, ARTFSHERRAT D 7ot - BESHOKRAIT O W TR, KeflFEh 217>
7o ECE A AE IR L COET, ek, IREESIEH IRIA R D RFH RIS T
AR L7l 2 B RICE ELCRBY . ZhaZox AL T0ET,

- (HRRZE B (R 4. fERRUEMR 4. BC Y MR 4 h O RENY R L OB HI5 124 &2 Bigl % T
BLET,

- BRI 12 X 0 (G S B TROMES X, SEF B AR TS OMEEICEH Eah ke
W—F., T&DAR—NT 7T AOMEEIZITFF EENET, LER-T, T&DA—LT
A VT AL DEGMHERDTOIT, AR TS OEIEATE PEI R RN ) S G NG L
TWET,

l

EIEMEEIL, VEEARLE 7 ) — - =TT Ry EINFET,

(3) MEEAR

MCEV JFHRITiE, THEEARE X, RRIIR DEBEITO - OIEEE T RS Br<fa
BRYESR ) IS T DB EICINA TRFFT2EETH Y . BRE~OHEMHIRSN TS D)
EERINTWET, ZOKEL, EEORBANE L SHEONT BEKED EH LR E NS &
ENTVnET,

Y7 N—7TiE, ERFSHEIT LI, ARDEERIEKEOERENLTHL Y N — <
— U U 200% ZMEFFT D T2 OIS EEREARDOFEE | WEE T L0 DR U To R i E N — 2
DYVAIE (ma /Iy 7 « FxEXL) O 133%% N 3—F 57O LERERDFEAD K E N
FEEHL, FNHEEH LEbDEY N —T OB ELEOMBEEARL LTWET,

Ta)/) Iy e Fx EXANDLEE SN D LEEARIIRIFMES— A DRI AF L =2 )
I XX EXAXI3B%DOEFHED OB BEETHEME Bk fEREERES) & ERIZSEHS T
R

2020 4= 3 ARIZBIT 24 7NV —T OMEEARIT 1K 2,980 (EMTH V. ZIUTIEERKIEAKAED
WEEARD 3, TT8% Y L £ 7,
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Ta)/)Iyy s Fy LR, AET AV ZHWTEB LSS, U A7 &3NSR 14, 7
FEKHE 99.5%D/NY 2 — -« Tk« URAZTEHAIL TWET, NEET /UL, FRINY vy v—
I COWNHERET VL OEM:TH L EILNUE (Statistical quality standards) <° H AREANIZEIT
DIRRFMER— A DY VR —BflOEMEZSZE L LoD, BT NL—TDEIRA - ET /L
DRSS AEEFE 2 TRELTWET, B, o OBHlIEmEZ R E X, 1EROFIETIX
A7 HBIZOWTUTEENTET VO RE LE{T> TWVET,

NESET LV OFHARI G & T2 /0 ) A7 OBREME X, LFDO LY TT,

- EPEEH Y 27

B, SR, ARSEOTSEEIC X2 EER L OABEOMEZES), &5 0M BRI
DELB LI OHHA T Uy REEN X 281458 L OEROMEZS), iR oL
LD REPEDOMELEE 2% % HeRGm Ry L 2 Lb—ya KV EH LT E T,

cPRERE I U R
FUROBALE L ILE, BIRROE(L, OROLEE), FELORM, KEFKEEIZX
L RBRATHE DO BN X B IR A OMIEES 2 H L T\ Ed,

A Nb—vafy R

FH - VAT LAOMEBRLFH, IETIERCIHL, KEENSE LR HRGHRR Y I
2=y a L VREHLTOWEY, 2B, HRELIARFRITOVTE, EHEAHOM
HHEHIOER Y AHZEAT>THET,

A%, ERNIMIBIT 2RFMES—ZAD VY Ry o—Bl o mEE2EE LT, LEIZR T
THEET VO RE L AZBHT L V& £97,

(4) 77— H—7F
7V — e =TT I, BIEMEED O HLLEEARUNOEHYTT,

(5) RASKIMmE
AL, ROBXCTEHAELET,
OPRA TR = e FENE LA R R A 2 B
— AT a v L ARREO R A
— ZUrZvatreaxk
— ANy UREEY AR D EH

HrEA M E O R E & FARICEHR L9

24



(6) e FEME Sl kA 2 B

Tl AR S BUIIE, kv v v a7 n—E2RERNTHRICLVEELLELO T, F
ROFLG| A 2 S HRER] THENY 5IW-BUEME T, BEENIRLIF v v 2 7m—ICon

T, ifmgﬁwﬁﬁﬂﬁbﬁﬂ%ﬂﬂ’“Lwtbfﬁﬁbfmi?

—RIC, THREBANTETIE, Xy v iayo—3, BATHBICBITS2F v v a7m—|C
ﬁ%éhé%@&Ea%ﬁ%ﬁ¢_iofﬂﬁbi?omzi\ﬁﬂ_%éékyv17m~m
BRROEISIREMEHA L, FRIRDIF v v a7 0 —3EEOEGI R L CEMEL £3, £
KBTI ENY X =0 DRIAEN D GEIE, MBI F v v a7 — 3 L0 muEs)
KTHIVBIEET,

FEERITIT, MEFEMEMFEI B SN ET, Ziud, RTOEEOEMFEY 2 ZBeR & L
THEA L7 RFIS 2 S REBRITH VI b DT, ZOFEIZEY, EXxvayn—%
Kx DY A7 FEEIZIG U BB R TEID B WGE LRI URER L 720 97,

Tl SEME AR SR B 1, ZOE RN 72 E DA T > 3 v EARFEO ARJFEAIMAE & S LT
i?ﬁ\ﬁ7v5yk%£®ﬁﬁﬁﬁiﬁ%éhﬁ MERHLET, ¥rviar7n—0BE
DHGENR & BR LRV, HDOWITERICENE NEE)THAME (X7 Y a VIR RVWARE) |
wfmxﬁiﬁ%%iﬁmiofﬂﬁ?%iﬁo
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(7) A7 a v LARFEO KRR E

TRRFINCIE, dRx 2 AT Y a v ERGESNE SN TEY . RFAHENEEN T2 Z LI 0t
KRR DOHBENIEARICR D ZENHV ET, Z07d, 7Y a v EEFEORMMEDOFHHIC
%, TS THEBI SN TWD AT v a Al LSRRI RS Esim BiEE Vg7, B
REIZIE, TSR ZRATHRIC K U FESEGRICEHR S AL R OBLA I F 28 BUM O BE A 5 |
Tl FENE AR R RS B 2 bR 2 Z LIS R VR L E T,

BT U AL, T TR SNAFEBEOA Ty a v Otk E SR L TRELET, 20
T7a—FE, @, BBV TT U AT o TOFHMEICEA S ET, B, BRFEREIOST
7o G ERL Y DE R FEOREATENCBE T 2BIRATHRITERE L T EE A,

F7 v a v ERFEORMIEIL, LT DX S RBEEEZBEL TVET,

T AEES !

Bl 2 IXR Z RFREDFAE LT 5103, BFBLY 2 2 < S, FlIRS o2 TR EICIE
iR LR n—T07, RERBRVSEAE LSEAIIIEE YA 5 SN RIKRFED 22 2 K
IR EOAH L2 £, BREEY 1L, BATORAOE Y FEHIIEW, DESRIITIS Uz
—EERERITT DL IBRELTEY, Z0d, v U ATk TR AN TS
nET,

- ARG D B IR ARRERA 1)

BN IARMRGE D EE 2 5 A TN SR EE O b D L 72 b —J7 | BN D RARIRFE
# TEID 86 CIXAER S ORARMEEA T 21T 2 720, BREIC= A VAR 5,

- BHIEATH)

FRFE ORPUIE U THEFIL S ESERITHEZWMA AT v a v 2/ LTVWET, 22T,
TEFARG NI 1T 2 A LA R OJBIRAUMER . ZR%EPE S0 1S3 1T D RN & IR IRGE K HED HIT
Jis U 7o BRI . RO D @ & 7o 13 A I K 0 MFRR &N ABI T 5 G MIc BT 51K
JRFKIEIT G U IR OFER| D 22 A N &2 KB L TV ET,

(8) 7V vati-axk

RRAAIE, RREAR B B BIT O - OIEE SR A (K< fERYER4A) OEEE X
TERERERTIVNENSGD T, 7V 7 at - ax M, FFEEPBICEBWTHNEEAREZE
BT DZEICEVELIKEICES>TOIARNTHY , REEARICHIET D& HEOE AR 6
T BB & MR ARICKIET 2 EELTER T 2720 OB A OBEME T,

B, FFRERERONEEAREFHT D0V 27 Bix, WERET W X0 B L 7-5Ffk B R
DY AT Binb U A7 BRSO CRRA RG], BEEERMESHSEICIVHEL T ET,
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(9) ~y VAR A7 IR E M

MCEV JFHITIE, TSR AR BG4~ > a3 v & ARGEO R RMIE T S v
RSy UARREY A7 IR DB M2 PRI L 22 TERGRW I EED B TEY . £ T
DY A7 EHMZELTEVEZREET 2 EARDONTVET,

B 212, T B SRR RS BUL oA 7 Y 3 o L ARZEDEE R E O FH I W D IR gs E
RRRIRDR, FEERFORRBEMROFHESRML, XA K - =27 1 XA MEHEE LTHRE
LTWETR, B7—7TiE, BHIZBW TR R W RBIBR FHEIC K 2R LMV IAALT
WEHA, =, MCEVIZ2THD Y A7 ##BE L7z ECOREMEOFHMETH LD, ZD &
DMELNPRAELTIGEDOVHNREELBRT OLERH Y £,

MIN—T T, UTFOEREZ~y ARV A7 L LTEBLTWET,

cARb—=vaF Ry

HBEIARV AT AEEREICIVERNEL DY 27 T,
s REUWRKEY 27

KGR - KELBRE - F8A o 7V U PSS 30 MR AN BN T2 U 2 7 SOKHEIC
X0 BYHBRESSKEMRAIDTBAET DY X7 TT,
< BFEY X7

JRFEZ X0 KREMONHEAET DY 27 TT,
- BRSO BRI X B RERATHE DO FERFRME

NRA R« AT 4 AA bRiHEE L THE L TV DRREHEZ DO HODOEEZ LD EV ~D
WBN~ A F ANFESFR L 7o o TV BHAICY A7 238 L £,
« MBI RT D BN R O BEICRRE Y A 7

Bi%s EO RIS v, BHILIEOIGE AT 5 2 & TRISIREZES TEET,
file FEMESMAFERFIS BUE O A 7 Y 3 v EARFE D RFFIEIL 2 T ORI R 2 %3 A1 T
FHE L TOETR, FEEDIGRIRILIC K > T R BICHE ) BishiR A2 2 TEZTE 2N
AT PFELET,
o e AN I OYAIAY: iE> 1habs ae R /4

FAREICHWZZRER DS 6, FRORWEO (22T 30 F e LTWET) 12iE+
SIREBI OB LHENTFELRN LIk, MEOASHEEENTFEL £,
c REeFEMEOT B —1T A

FRICEENROARHEESEZ MRS 570D EHLE LT, 2 A MDERD EREEIT- T
WET,
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BIN—T T, TNDLDOHERIBLIEMZEART X MELZHWTEV AL TWET, ~
v UARBEY A7 %5%@1 JERBIFIC BT DB ER LS DT ) 2 w7« Ty EHLN—
ADY AT BICERZT A NREZFL, 0 2SR TEH Y B\ B EO A L L CEF
BLTWET,

WD Y 27 BIIWNERET VI RV EHR L, REELEO Y 27 SITPIFEEDO Y 27 &1
U A7 BRI U CRIRE IS, EEHERFSLAISIC LV EE L CnET, U 27 BiE,
M 14, [BHEAKEE99. 5% DN =2— « T v h « URZ THAIL TWET,

BARIARA NFEIZONWTIEL, BRAIA MEIZE D3R M EFLO~y UREER Y A7 HFa % T3
—FHKUEL R DL HICHELTEY, 2.5% %2 H L T\ET,

(10) sl o % E ik

FrEAMEIL, 201944 A 1 205 2020 453 A 31 H £ TO 1AERMICHRGE L 7285200 (5
EEte) O 2020 43 HRICBITAMMiEEZZE L7 DT, 2020 43 HERIZEIT D MCEV & A
—OHMHRZME A L TWET, FEREST 2RO OMEITE 2~ EE A,

72720, T&D 7 1 F 2 v VAR O —REFART#E M P S 32 AR 0 RIS AT 38T il
EICET L THY , RRFATTRIELEY 2L o2 M L TRV £4., T&D 7 4 F vl 4E
A O—REARTENER L IE, RAOEGRICAK Y v v v 2 7 n—ICB DY o ERI S EELIEA
THZEICLY, MHEFOEBRHROME~G 2 2HEBLZBM L T £3, LaL, 44
DX D1, BRERENOFEERETIZ, MALZHEOEMAT Ly FENRKEIEE L,
GREMAES K& S EE L72GE, HEOMME S REREELZZTH LRV ET, 0k,
YL ORI OAfE A & 0 EUNCFE T 2Bl b . SRS RE COFMMICET T 5 2 &
ELELL,

BT N—TOIRFET % F DMOFEMIZONTIE, BRI DEERETOEHAAT LY K
HEOEMZLDEBIININT LD, HEREBYFERIFSCOFEE LTWET,

RE. ABRIOEFIZE Y HEROFHMEITIE & FIEOMMM IR 120 EHBEML £ L,

(RAT B O BT AR RO L2133 D T E TSI & XV TWET, 7275 L
BB OFH G & U 72 2K OFF 3k D BT LB SAMM I & O TV E T,

¥, BRI THAHAIZ K DA ORI N 53 D 2 2 FIERKIMEIZ Z O TV E T,
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8. MCEV #EICRIT 5 EE RIS

I

(1) BH&EF|

file FENE MR RS BT OFHRIZ B W T T 2 2 EH] (FI51Hs JTOEAFIEY) 1%, B
AT OWCIEEHE A O B AREEOEF], SMEICOWTUIFMER DAY v 7 L— h & H L T
F9. HEICHER LSRN (ARy F— MUE) I Fo & B T, 2B, AARMIZS
WTC, BREMY — L OEMEEZBE L. &ReRE RV LS LT £9, BEmMICiE, &
JREFIE LT 3.8%&E L, BEMOAAREMBEOENES L OZEEROIK N A2BEE 2. #isH
MRS A 30EH & LE LT, SLAEB UMD 7 4+ U — K L— I 30 4/ TRREF D K HEZ IR
4% X 912 Smith-Wilson ¥EIC X W #isk L TWET, 2 HIEFICRRETE H EEME (TAIS)
DFREFR LTz, EREEARFERE (ICSversion2.0) Dk a5 I E L E LTz, KRR OKAEIZHS
WL, ABOEMNINOHEGRESBICABE L ETo TVEET,

HAEIZOWTIEATE LTS T —Z ORKEAFRUET7 + TV — FL— MR —EE L THREL
TWET,

B NES[
] 2019 4F 3 A K
2019 4F 3 A (ST %) 2020 4 3 K

14 A0.178% A0.178% A0.150%
24 A0.183% A0.183% A0.130%
34 A0.195% A0.195% A0.148%
44 A0.211% A0.211% A0.119%
5 4F A0.202% A0.202% A0.115%
10 4F A0.081% A0.081% 0.032%
15 4F 0.165% 0.165% 0.286%
20 4 0.358% 0.358% 0.319%
25 4E 0.492% 0.492% 0.405%
30 &= 0.538% 0.538% 0.427%
35 4 0.577% 0.735% 0.619%
40 4F 0.613% 1.029% 0.923%
45 4F 0.640% 1.305% 1.209%
50 4 0.661% 1.542% 1.455%

(F—=%  MBE (WIER) )
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- Kk RVEBRIAT > 5 RLVERIRAD v
I 2019 4 3 HEK 2020 £ 3 HE 2019 4 3 H K 2020 4= 3 HEK
14E 2.563% 0.659% 1.733% 0.458%
2 4 2.392% 0.479% 1.632% 0.429%
34 2.309% 0.448% 1.621% 0.450%
44 2.282% 0.461% 1.640% 0.502%
54 2.288% 0.493% 1.704% 0.572%
10 42 2.428% 0.688% 2.060% 0.906%
15 4 2.551% 0.787% 2.305% 1.025%
20 4 2.605% 0.834% 2.420% 1.011%
25 4F 2.619% 0.845% 2.459% 0.951%
30 4F 2.619% 0.859% 2.431% 0.836%
35 4F 2.607% 0.845% 2.401% 0.739%
40 4£ 2.585% 0.808% 2.378% 0.667%
45 4E 2.556% 0.761% 2.361% 0.610%
50 4F 2.526% 0.716% 2.347% 0.565%

(7 —% : Bloomberg (#fi1Ef%) )

it\TZ(Z)%ﬁ%%ﬁﬁJ%i@TZ(3)%%%%@J%h%ﬂﬁ%ﬁ®r(£%)
HAMDOESRERNZ AT » 7 L— FEHWGEORE] (CBWTHH LTS AT » 7 L— K
(AR bL— MAE) I TFDO LB TY,

L NS

. MR AT v~
2020 4% 3 H K

14 A0.024%

2 4 A0.040%

34E A0.053%

44 A0.072%

5 4F A0,070%

10 4 0.009%

15 4% 0.088%

20 4 0.132%

25 4 0.163%

30 4E 0.186%

35 4E 0.402%

40 4 0.729%

45 4 1.036%

50 4 1.298%

(¥—# : Bloomberg (fiEf#%) )
70k, MCEV JFHITIE, TFEREZ2AMEICEH T 2SRRI, @ORGE, VA - 71

— -+ L—F :ﬁ@@7v¢7b%mzk%®f&<fi&%@mj&mb%ﬂfni#ﬁ BiRE
RTIREIWE T L 7 A OIERERRRE 1AL < FFRE R AEOHE FIEREA T2 7L I7
LDKEFEIZDOWTEEMAR T A X ADREIZANT THREDED SN TWDREUICH D Z &
O, YT N—TRNEHATHBERNITREME T L I 7 AIME L T ERA,
WEWEZ L I T AIZHONTIEL, BN AARENIZBW T HERA REGal 2 ST, K7L
—7IZBNTH, 4. 2D DiEmOBIN A E 2 DO OMF 2 ED TN FETT,
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(2) WA FT VA

F 7 a v LARGEORERMIE & S 5 72 O ORERFRFE CIE, AR TEE T S ICEHMER O
GEABARM, KRV, a—nzi@g e T 58ae, A, ERICES L, FEEOHEEZEZEL
T PREBRICESEFHEZIToTWET, BEFETT VARV AT FLT o —F I LD AR E
725,000 KDL F U ATHY . FHII BICBWTEERRERER AT v 7 a B LUK - @
EA T a rOfGtEEZ SR L THIELZ AT A—ZZHWTHWET,

B, KRS RAOTGER E 7oL AR EENEE) T 2 ROV T, 5 RLOR%E
TFUAICK VATV g v LRFEORFRMME A FHHE L T ET,

INHOHFEIWZHWA LTIV AFTA VR ZT—XU N AKXV ERSNTZbDEFH L
TWET,

- BRIET IV

SRETMIAERM, KMV, 2—n ZFRLZEELTLIHGRCHETLH1 777 42—
Hull- White® 7L 2 M5 L L1z, #@FZEBOMBEESET S L & bio, BAMZEER
BETDVAIHNT T a—FICESEETLEFEL COET, SFET /UL, FREUHER
DOIHHY T —hENTEY | NI A=FIE A=V R —7 L ORI 804
FIAD T a DA TITARRITT 4 VT 4 BHEEL T ET,

CFUADHY T L—va A LSRR T v F o a DA TT4 K RTF 4 Y
TAIFLLTD LB TT,

BRIAT T ar DA TITA R RTT 4 VT 4

WANEV] 20194 3 A=K 2020 4 3 H K

il HAM kb a—w  ZRA | BAE KRV a2—m  FRL
14 | 16.3bps 25.0% 38.8bps 28.0% | 23.5bps 131.1% 60.9bps 80.5%
24 | 182bps 27.0% 41.4bps 27.1% | 22.5bps 106.1% 60.5bps  65.0%
54 | 23.6bps 24.7% 48.5bps  23.6% | 23.5bps 77.2% 59.3bps  50.1%
10 & 29.1bps  25.2% 53.6bps 20.5% | 26.6bps 75.4% 58.8bps 49.2%
15 4 31.7bps 22.8% 52.9bps - 28.1bps 116.4% 56.7bps -

KAy THIRI 10 4 (¥ —% : Bloomberg)
¥ HARME L= —r X Normal €7 /b, K R/LVE X UE MV Black €7 /0 (Lognormal €7 /1)
A

MK BEDA T TARN - RTT 4 VT o

FEBRHRADA T v 7 ABIOCBEDOR T T 4 VT 41220 TiE, G TG &N Tnd
FTa DA T ITAR AT T AV T A DT —ZIZESNTAI T L—2a U EIT->TD
£7,

VFUFAOAN T = a VR LA T TIA R R T T4 VT 4 IZUTOLEEY T,
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AL T a DA TITAR-HRTT 4 VT 4

17" vay

W & PE 17 2019 4E 3 HE 2020 4F 3 AR
H A H % 225 34 17.8% 21.5%
4 4F 17.9% 20.9%
54 17.9% 20.6%
k) Rov S&P 500 34 17.4% 23.2%
4 4R 18.0% 22.9%
54 18.5% 23.1%
T—u Euro 34 15.4% 21.9%
Stoxx50 44 15.7% 21.2%
54 15.8% 21.0%

WEATa DA TITA R RTT 4 VT4

(F—# : Markit (ffiER%) )

17" vav

1 2019 4FE 3 A=K 2020 4E 3 A%
kv 54 8.3% 7.9%
a—n 5 4E 9.1% 8.2%
2 RNL 5 4F 12.9.% 13.9%

- THEEER %K

AR DA T4 K- RT77 4 U T 42 Z, HERE%E TIC
YTTARRT T4 VT 4 HEMLUE LT, BREMKILIXNRICDT > TRITWE LT E

j—

Tz EHERZBMOMBEREIIUTO LY TY,
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FHBEIFREL

HAH | kRV | 2—v | ZERLV | KRV | 2—a | ZERL | BR K[ PR
4| 4| &) 4| /M /M /M K B =
HAM
1.00 0.48 0.53 0.26 0.43 0.33 0.23 0.38 0.17 0.16
4|
* v
0.48 1.00 0.60 0.54 0.45 0.42 0.38 0.50 0.41 0.34
A
—0U
0.53 0.60 1.00 0.50 0.26 0.58 0.39 0.35 0.32 0.29
4|
5 KL
0.26 0.54 0.50 1.00 0.32 0.53 0.65 0.48 0.45 0.40
4|
* v
0.43 0.45 0.26 0.32 1.00 0.64 0.48 0.62 0.24 0.30
/M
a—1
0.33 0.42 0.58 0.53 0.64 1.00 0.75 0.61 0.51 0.44
/M
5 R
0.23 0.38 0.39 0.65 0.48 0.75 1.00 0.67 0.69 0.55
/M
HAR
) 0.38 0.50 0.35 0.48 0.62 0.61 0.67 1.00 0.66 0.65
U5/ 2V
PN
) 0.17 0.41 0.32 0.45 0.24 0.51 0.69 0.66 1.00 0.77
U5/ 2V
PR
) 0.16 0.34 0.29 0.40 0.30 0.44 0.55 0.65 0.77 1.00
U5/ 2V

(FHBREE B R T 272D O REET — % - BARMSFITMEBA . £ OfhiE Bloomberg)

(3) ZDOfhoniHE

CREREE, 3. RIRSE - fAfTE, MAORRES, BI&EoX vy v a7n—E, AR1FS0D
ST, BRHEERE COMIMIChZ 0 | REREENNIC, BE, BERS ORI D ko EEE
BELIZR—=R (XA b+ ZRT ¢ AA MR TTHILTWET, 7k, RERFEHREAEEOR
FRICOWTIE, BT —#HICL D b Ly REAEEICTHM L. BT, SECROUGE ML REfk
DIAALTNET,

FNBRITFALDOET OMEERITHEH SN BRICESERELE L,

2019 FEBELARE
NG 28.00%
KIFE A 27.92%
T&D 7 4 F vV 27.97%
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[££] 2019 4F 3 H K MCEV Oz

2018 FFE LI
NG 28.00%
KA A A 27.92%
T&D7 4T v ¥V A A 27.97%
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- HEROFHEL, SERFEMEOFEHREEFHICHESWTRELE LZ, —HOFEEROFR
I, Rk, BREICBELRNWEEZ XN —FFEHEZRFEOMREL L TWET,
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7« 7Y — -+ L— N OBEIE Y O ITiE L OBRAEEEEE L, 60 FEHIZ2 % (KFEFIC
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- RFEIAAE 2002 4 4 A, KEFAEAIE 2008 4E 4 A O A 20 SRS AL U 2 BIc 320 E i
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EOLERJE (g7

- FERI RN ORMHE L LT, BB ORRE T 152 SRR (BRI DWW TN & K
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KYE) (IS CTeBIRIRIHR 23 E L TV ET,

s BB L ORI L LT, AR OTEHIESWIZBRIATHR 2% E L TV ET,

(4) HWEsSEMADSEE F oK G ED BRI
[ 3. HHHEE RS O MCEV EEhEN | OHFRE IS RIS H W2 2019 4 3 H KOKEPED
HFAESRITLL T O L B0 T,

TRy A0.178% : 1 #FEELH
ENESR - — BT 1 FEEESF MBI OERAT LY R
EINE - AAERES | 4.822% @ 1FEEESF]+V X7 « 7L I7 A (5.0%)

SHEE SR 0.822% : 14EEEEF+Y 27 « LI 7 A (1.0%)
7 TAN =b - 2)474 7.822% : EWERHFHER+Y A7 « 7L I T A (3.0%)
N~y VTR 3.822% : 1 HEFEEEFI+ VA7 « L IT A (4.0%)
RE)E 2.822% : 14EEEEF+Y 27 « FLIT7 A (3.0%)
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9. TWHHICHIZ-> CHOEEFIHE

EV OFRIZB TR, U A7 EARHEFEMEZ A FRO s Lz & AR 2T 57
O, FRROIERD EV OFHRICH M LS L RESERDGENRHY £, £/, EVIiTE
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T o2 enid 9,
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Sk 2
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L ENDREEERET,
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N2 thDFF B L AATHICB T 2928 LA T,

RIZHR RIS SN D R E 1T, SREF L L TREMET L I 7 22 S £ 2V EERIEY A s T
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1 Copyright © Stichting CFO Forum Foundation 2008
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