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AT S GERR BT RTTE) DA H 0 Al Al
AT SR (R AR L 2R D A2 232 A 145 87
Z OO ERNZ IS T 0 0 0
2014 4£9 H REEV 1,479 619 2,099




(3) TAL

(fEM)
e EEES S
& EAE PE . EEV
2014 423 H KEEV 999 863 1,863
2014 #£3 H REEV DO 64 0 64
ShE—AEAnbOB g D 69 0 69
Sk R Y & FF ok (F2) A5 0 A5
56 % RS B LS T 0 0 0
2014 %23 H KEEV (7% 1%) 1,063 863 1,927
2014 AR B =100 SR K A fiF 0 75 75
MRS (YARZ 7Y — L —147) 11 12 23
HIFFIN A (U 2k 57) 0 0
TRA ZAUMAE S DB E 59 A 59
7% 2014 FE3H RIEA K 62 A 62
2% 2014 FEJE EEHIHTIRK A3 3 0
AT SR GERR BT AITR) LB DO A2 11 Al 10
AT SR GERR BT RTTE) DA H 0 A 15 A 16
AT SR (R AR L 2R D A2 5 8 40 49
ZOMD BRI HE D AR 0 3 3
2014 4£9 H KEEV 1,155 919 2,074

(1) 2014 42 EEHNCTALIE, H—EGIENHEEZZ T CVET, B, ZOHEIXHE —4Amrr—7
N TOEARZI THY, VY V—FEEVICIZIHEBL 52 T A,
(7£2) 2014 A% E¥EHICBWTE — Ao T55MMH oM ER Y &5 ELTEBY, BIEMEENZDY

WA LET,
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Z

rC

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

AR RUEZ AR LA OEEVORSEIZLL TO LB TT, BUSEIX, —EIZ12OhH1#2
DHEFEALSEHZELLTEY, FRFIZ2ODO[iIRE ZLIE 258 OBISE X, Th T O
WNE DA G LT/ N ST ERELTES N,

2B WDTHOBISEICBW T, MRSt EITEI ORI ITEAT FUALFEREEL T
I

(fEM)
EUERE S EEV YRR

2014 429 H KEEV 51,554 -
BOLEL: YA 7Y —+L—Fk 50bp L& 53,562 2,007
BISE2: YRZ 7Y —L—h 50bp K T 48,451 A 3,103
FSEES: BRFAC RENEAME 10% T % 47,899 A 3,655
N FEE R (HERE) 10% A 53,334 1,780
BSEES AN 10% 3804 53,615 2,060
BUSEG: RIRE R AR GETHRIR) 5% K T 53,120 1,565
JRIGFET . PRI S ss AE 3 (FE AR IR) 5% K T 51,401 A 153
IS8 : MEERAVEERIKKEICE R 51,895 340
BISFEY: BRR - ARFPEDA L T TAR RTT 4T 4 25% L5 51,253 A 300
IS EL0: &R AT T L ar DAL TITAR RTT VT 425% E5F 51,447 A 107

JEINE1~TIZHOWT, EEVOEIEME FEOZEEIILL FOLBYTT, 28, FILES8~10
ITERAE R MEO A DO LB AL 72D F T,

(EH)
H R
RUGSEL: YAZ+7Y—-L—} 50bp L5 A 11,000
JEINE2: URZ+7Y—-L—h 50bp & T 9,315
S EES: R AEEME 10% T % A 3,686
RS EE4: SRR (MR ) 10% 184 0
IS EES AN 10% 0
IS EEG : PR HOR AR  GETIRIR) 5% KT 14
JRIGEET . PRI HOR AR 3 (R IR IR) 5% KT 0

20



B T AE O JES
(fEM)
AT A B A A fE YRR
2014 4 FE B =158 SR i 1,371 -
BUSFEL: YAY 7Y —-L—h 50bp k& 1,547 176
IS E2: YAZ 77—+ —h 50bp & 1,163 A 207
BRI BREC RENEME 10% N 1,372 1
S EEA: FREH R (W) 10 %3 1,443 72
B ED: MR RN 10% A 1,520 149
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 1,414 43
BUSEET . R R EOE AR (R RIR) 5% KT 1,371 0
IS8 : MEERAVEERIKKEICE R 1,381 9
RIS R ARFPEDA L T TARRTT 4T 25% L5 1,369 Al
IS0 BRI AT T L a DA T TAR <RI T4V T 1425% L 5- 1,371 0
ORYSEL

YR« T7)—L—h (74T =KL —hK) A 50bp EHLEFEOEBEELL TOET, AT
ERLEMEOMK 2 ctmlkrmfﬁiéfﬁ%mm“ékﬂﬁ# PRk oE N FE LT D

LIZEOIRA KM ES 2L L ET,

iﬁsEEW$w E 100bp EH-L725E DS E DRI R DIV TWET 2, HARIZEBT
DR KAEZEEFE % | 50bp DG FE L TUWET (S BE 28 [FIER) .

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

2B VAT 7Y=L —NMI0%%E T RELTVET,

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

OIS FE4
LAHERF RO F R RD 10%HD (N—RLRDFHEFHRX0.9) LIZHEDORBERLT
WET,

ORGFES
FEF N HDY 10% KT (R—ARERDIRFI TGN X 0.9) LT A O BEEZR L CNET,

ORIHEG6

%t%ﬁwhﬁﬁﬁﬁﬁ)amWf%&%ﬁ%i%#&%?ﬂﬁ~x&%%&$&%
A2 X0.95) LIZIGE DB AR L TWET,
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ORGET

FEHRBRIZDONWT, FEERNE%IE T (RNR—ALRHH TR X0.95) LIZH B O EEF LT
i‘a—o
OIS

z%%x%ax@% EMmBLOE —7ar 747 E4) BEOZIM (TAL) O E ALK

WCER LG A ORBERLTNET,

USSR HK@/»«%/~?w//ﬁ% BWTIE, SR EFFOFHHAE A& E (T 4
DMEKIIR R A i T 5485 — EDFHN T — U NIEDDHIEER>TOET, 2D,
VB RMEFFOT D O RIL, iR THEAKMEIZLLFI LA B L1372 A (B ERIKK
DG REHERFTAH-00E TPl Ed),

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

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

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

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

(1) 5 —m

(EH)

AfE S EEV H AR

2014 429 H KEEV 50,691 -
BOLEL: YAZ 7Y —+L—F 50bp L 5- 52,783 2,091
JEIGE2: YAZ « 7 —+L—h 50bp & 47,517 A 3,173
FIGFES: BRA AEEEAME 10% N 47,146 A 3,545
IS EEA: FER R (MERE) 10% 4 52,392 1,701
BISEES: AN 10% 0804 52,565 1,874
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 52,111 1,419
BUSEET . R EOE AR (R RIR) 5% KT 50,537 A 153
S EES: MELE ARAETE R (R KMEIZ A B 51,019 328
BIGES: MR ARBPEDAL T TAR RTTAVT 4 25% F5- 50,577 A 113
IS0 BRI AT YT ar DAL T TAR <RI T4V T 1425% L 5- 50,570 A 120

BUGE1~3IZ2OW T, EEVOEIEME EDOZBEFIILL TOLBYTT, 7ok, BLE4~10
EERA RFAME D B D EBVERE 7RV ET,
(EM)
IR

: URJ«7J—-L—} 50bp k5

A 10,362

: URZ«T7J—L—h50bp (& F

8,816

D R AR B EEME 10% T %

A 3,570

HTEAI AR O S

(M)

AT ST

T HLA Al fiE

HA R A

2014 A b =18 32 504 fiE

1,000

BT

YA +«7)—+L—hk 50bp 5

1,183

183

T2

YAZ+7J—+L—h 50bp {& I

785

A 214

T JE 3

R ANEYPEMAE 10% F¥%

1,001

1

S A

FREA R (MR ) 10%38

1,060

60

B JES

FRA I =R 10 %

1,129

129

JEIEG

PRBRFHIE AR GETIRIR) 5% 1K T

1,027

BT

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

999

SO ES

WAL TE R ARK MBI

1,006

T E9

R REPEDAL T TAR RTT AT 4 25% 5

998

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

999
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(2)E—TarT 4T A

(fEM)
EUERE S EEV H AR

2014 #£9 H KEEV 2,099 -
JBIGHEL: VA7 7 —+L—h 50bp L& 2,073 A 25
JEIGE2: VA7« 7Y —+1—h 50bp K T 2,106 7
S EES: BRI AEEME 10% F &% 1,995 A 104
S EEA: FREH R (W) 10 %3 2,123 23
B S RFI N H 10% 2,078 A 20
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 2,106 7
BUSEET . R R EOE AR (R RIR) 5% KT 2,100 0
IS EES: MELE ARAETE R (R KHEIZ A B 2,109 10
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 1,912 A 187
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 2,113 13

FISE1~3IZHOW T, EEVOEEMEFEDOEEFIILL FTOLEBVTT, 72k, BULE4~10
TR E R E O A D EEFEL 72D E T,

(EH)
HE A

JEISEL: UARZ 7 —-L—} 50bp L5 A 622
JEISFE2: URZ T —-L—} 50bp & T 483
BUSEES: MR AREhENE 10% T % A 113
B SR A AT AIE 0D s B

(&)

R G B A A fiE H R

2014 AEFE B =10 SR A0 A fiF 295 -
JEJSEL: YAZ 7Y —+L—} 50bp L5 292 A3
JEINE2: YAZ 7 —1L—}k 50bp K 298 2
B3 BR RENEME 10% T % 295 0
JEISEEA: R R (HEFFEY) 10 %80 303 7
FSEES: RN 10% 804 294 Al
BISEE6: PRI B AR BETRIR) 5% KT 298 2
BISPET: PRI BB AR (FEARIR) 5% IR T 296 0
IS EES: BB ARAVEE RIKKEICE T 299 3
JISE: R REFEDA L TITARRTT4UT ¢ 25% 57 295 0
IS EL0: BRI AT T L ar DAL TITAR RTT AV T 425% L5 295 0
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(3) TAL

(fEM)
EUERE S EEV YRR

2014 #£9 H KEEV 2,074 -
BUSFEL: YAY 7Y —-L—h 50bp k& 2,015 A 58
JEIGE2: VA7« 7Y —+1—h 50bp K T 2,137 62
S EES: BRI AEEME 10% F &% 2,068 A5
S EEA: FREH R (W) 10 %3 2,129 55
B ED: MR RN 10% A 2,281 206
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 2,212 138
BUSEET . R R EOE AR (R RIR) 5% KT 2,073 0
IS EES: MELE ARAETE R (R KHEIZ A B 2,076 1
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 2,074 0
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 2,074 0

FSE1~TIZHOWTC, EEVOEEMEFEDEEBFEIILL FOLEEBYTT, 7ok, BULES~10
TR E R E O A D EEFEL 72D E T,

(EH)
HE A
JEISEL: UARZ 7 —-L—} 50bp L5 A 15
JEISFE2: URZ T —-L—} 50bp & T 15
BUSEES: MR AREhENE 10% T % A2
US4 FRE R (HEFFEY) 10 %) 0
LD AR 10% 0
UL EG : PRI AR BE TR IR) 5% 1K T 14
JISFET : RBRF SR AR R R) 5% 1K T 0
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(fEM)
AT A B A A fE YRR

2014 4 FE B =158 SR i 75 -
JEJSFEL: YAZ 7Y —+L—} 50bp L5 71 A 4
IS E2: YAZ 77—+ —h 50bp & 80 4
BRI BREC RENEME 10% N 75 0
S EEA: FREH R (W) 10 %3 79 4
B ED: MR RN 10% A 96 21
JRIGEG: PRI SRS A R BE T ERIR) 5% KT 88 13
BUBREET: PRI F R AR (FE AR IR) 5% K T 75 0
BULES: MEEAREEERIKKECEE 75 0
BISFE9: R ARFPEDA L T TARRTT 4T 25% LH 75 0
B EL0: RN AT T Lar DAL TITAR RTT AV T 425% L5 75 0

5. FEFHE

MmNV —7DOEVERREIZB T, Y —TOHEZEICEL, EROERE, BRE - REF
RIEHOWIZOMOERITE T L L ORIREMN ((F8BEZ S HTEIW) B3k biv, £
D IIEB SO EERRE N1 2 B 2 I IR B L ET,

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

D
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HEEA EEVOEHE FIE

FH—EM T N —T7 N 2014 49 H REEVZRH T 572 OICHW-5HE FEIIH GBS TiE
THY, 2004 5 H IZCFO7 4 —F LIl ESNZEEVIFE AR LT 2005 4 10 A IZHl €S
T2 FE LBR R IC BT 21BN A X AT HERLL TOVET,

1. XgH%

PR ORI REPIL, B — MmN — T PITOEMRRFEEOETTT, MG ELTFE,

EE IR ECVES N

R, B AmkEO R EmRRS L —7 Protective Life Corporation (UL F I 7'a7 77
AT 4 EEINLGER T2 THILETELTOET A, 2014 FIA KRR THINAZTE TL
TNz T a7 774 7 T R FEICE FNET A,

AR EEZITIE —EmO T2t BE SO T, LLFOEBELTHET,

- H—Tur 747 A4, TAL
EEVOFHREZITWV., 56— LM/ L —FDEEVICZ DA%z & 6 TV ET,

- FH—EmANA
FE— MmNV — T DEEVICG X D BNIREN THLHIENG, TEVEE —Emi
T AR OBl L TE A EEZFHR L ETEMEEICED TOET B —AEm b
T DR ZMAE N5 — Ay 7 N — T DIETEME PEICE ENAHZEE72D | RA KM
EIITEENEEA),

s HIRT RS e T = T AU A R R S A
F— M/ N—TDEEVICEZ D ENRER THHILENDL, EEVOERERATTH T,
Rl RE A4 T o7 L & AR A B IEME FEITINZ TOET,

< OO E S
EEVOFREZITH T, WilifEliz1T >72 T, & AER 2 E EMEE Iz THET,

2. [BEIEMEEDOFHEFIE
& EHE PEIL, B R BOME FEOTOSFATKI LT, LLFOFIEZIMZHZ LI L0 E T

LET,

OfE IEME FEITRH M~ — 2 TREAG 9257280 . B 6 IS TR R Al S 4L T g o - Al
[ZOWTH R Rl R 2 TV E T, RHlRE 21T 58 P - AL LT, A B
B, EAEREM RIS E 2%, B4, B, @ EASENF TR, 2hbo g B iEE
FBiolZ IR LT ECTEEMEEICINA ET, 7ok, IBIAGHTRORIE L EB IOV T,
KRB BB E A BLORERBEHE LoERO G LML BICHBE L ETEE
MU FENDIEBRL CQOET,

OABEDOIL AEIEME EIETHIENE Y LB ZONDLDIC DN TIE, Bigl B ICHiE L
EOMELET, EEME AR T AL, ERRYEl A ik 22 B HEfH 4 Fil 24 i 4
FOREY B IO EHE5 44T,

OF—AEmpt ¥ B RS HHAGE B L O G L0 Rl AT 4 %64 5 EL Q0§
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(fEL., I IIEREDOH T AN LREENIRE) , YEENHE 7558 —Aamikx, Fk,
HEEEFIRESRIVE ~AaoBIRE ~REIIN., H R EL THbN 2 L<REFETH
DHDOD, DA (2014 -3 H RKFEA T 115 &M, 2014 9 H KFF AT 104 EH) 23 H k%
RELTHE DT A FMNOIERIILTWVAIEND, TN HE T 25D T,
OF—7uar T4 7 EMmOEIEME FEIL, &1L R BRI RS IR D902 CRE kD EHI=

AMB Y EEORA R E N HE IERE PE~DIRTERZ) 21T > TE/RLTNET,

() AMERREE EERFH TV TT, BREGEE B2 ANE BT — 5. TO®ROZBHIHIR
ZEU TR A ICE T aANDEINEITWET, MERORF R ICL - TE, T AN EU L &0
VAZRHOET N, FRBRETEHL T, ZORRBIURVAZ OB JEE X > TOET, ZEHE SR CHAR
Mt LI N B RO AN LI A AN O MR E TED—J7 . F D% DK HIE %28 U T H i
FHBOEIZITVET, TORMREL T, FIERMNOBRIANOBRBEVHIFENELNET, RBR
IR TR A EH M0 I A8 1IE M PE D N R & ZVBYFEICBRR N =72 T2 | kR OB Fl = A MH 24 %48
R E BB EME EICIER L TERLTHET,

OTALIZOWTE, B E EE E (DA B L ORE ZRME) 2 LRI 5%, 21T T

ES N

3. A EKEOFHE F 1L
TR SRH M 1, e B2 S SRR S B 2D A7 S as LR GE O RF M I, 240 35 A HE
FODOERABIOET 42wV DAZIARDE A E PR T DIV REHLET,
FERAAF L IZRB T DRI T, & E O E BL S E AN CHRTE TR AL TOET,
72, FRBRIZOWTE, MBI O FZ KL CWET,

3—1 e FEME S5 R A 2 BT

Tife FE M S A S A RS BAIE . T vy a7 o — 2R EmB FIETHREL, THUCLD K
OB A EYV A « 7 — L — R THIVB| Wb DT, BEEMIRLIF Yy a7m—2D
WTCiE, 2 TOBEOEHAFIEINYAY 7Y — L —NMIHELNELTHAELTOET,

file FEME AR R A R BUM X, RN E ENDA T v ar LRGEDMED S B | AJREAI Al
AN SN TOET,

e, 12, EEMEEORETFIENCOHHERY, F—Tal T 7 A Ot 2% SR F
Zx B2 3AE 3L R PR BR ECF PR PR I AR DR IE 24T o TR AR L TVET

3—2 A7 Tar LARGED

F 7 as LARGEO R AT, #E F2VE B MR R RS Bl & 5 CHE S Cna A 7 var
flfiA% L HE A 2R BT I KRR GRS R R SN SR O BB R RIS B O L =505 L D
ZEICEVEHELTOET, 2B, TALICOW IR ENREMN THHLZI L2 BB, Hli/ B
DAEARE T HZ LTV G NCFHE L QONET,

F 7 ar ARFEO R BB E O F B IZB W T, EER R B RSO & PE RIS
T0MEFFSN DD ELTERY, ERA FHIC OV TR O RITMVIAA THER A,

RRBFNNIRE 2 7247 var BNBSNTOET, B AEMI IV —7DEEVOR HIZHT-
STHIR L ERBRIILL TOLEBVTT,
OF B Y ZANARDELY A T > ar

AEYRBICOWTE, FIEDB B AL A ITEROFRL YL CGEILT 55T K
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DVRAEL THENF LB MOAHZ L2 | REEL Y % OB ITITIES HPEN T
ELET, H T VA DORERDUZER NS U lE Y 0% FaATe Z 828D A7 v a AlfE
ZHELTOET,
OZEFERE b D B AR FIE
BEEPE MICOW T, EAN G CHIIETFORENE CEROFICE R T5— <, EA
DMEFR 725 AT R AR R REE WO T TR AN I AN AT H LT ET, ZORIKMR
REA T LNl ONWT, AT v ar CRFEDORFEMEZFHE L TV ET,
O ERIRA B pE 51T %%mﬂ#@mﬁ%ﬁ
FRDOEFIN LR/ LIZGAIZIEE W T ERE LA 5755 T, &FBMME T LS ETH
%E%Uqﬁ%ﬁﬂ&ﬁ%aﬁbfb\ét&)\ FRDF vy a7 —|IXIERIFREDFELE T, 2D
RARZEA TS a2 DN T L, A7 v ar RO R EZ B L TOVET,
OKEATHE)
BT IIRRIEBRBEIIL U, Bk 2 RITEN DA 7 Va2 AL C0ET, 22 Cld, ZBHF4
IR D~ R— AN T2 B R PR AY 36 KO PR S 12381 5 T E R &/\%IJ i
U7 R D AN SO LTV,

3—3 MEEARMEROTDDOHE ]

MBSO FIETIE IV at b -a A eI E T, SRR 2RO =D I A
DEEBL TLEERERATHLERNHVET, ZONLEERIZ[RHEH IR ISR THR4 L.
VEERIARHEEERN LM E 7V a) N - aANIED TNET,

MBEEARDOKEIZOWNT, EEVRAITITES TED LN AKEE LRIAZZENRDOLILTE
V) COBEIENE-ENDZEEFMEL T, KON ET VEH TN BDLNTOET,

—AEMBIOEHE TR T4 T AM TR, REEAM R OIZOOEHORHIZHTZ, Y~
//—-v—//tt¢ 400% M T DL L EEARLLTWET, £, TALIZZEMICEITS
EATROLNTKEIHY THEEE ML EERELTOET,

ICEVFHR SN ML EEARDOAFIL, 2014 3 H KK T 8,139 M, 2014 4F9 H KW
T9,456 B Lo TWET (ZY— =T TR TENZEH 26,174 (8 35,273 M TT, 7eds,
VEERET ) — Y =T FADOEFIMEEMEFELRVET, ),

BB, AT T R« 2—FH] (The European Insurance CFO Forum Market
Consistent Embedded Value Principles ©', L FIMCEVJEA)) Tid, REERIL, IESTED
DIV KHELL BT OISR 72 BAR 272 T 72D I B K HELL 52 L3k BT
F,E EMIN—TTIE, A% BREMES—ADO R Rl OB AR E X 2
EEARDERD LB LERFIL T FETT,

3—4 FET4F v URIIRDEF

EEVIFHITIE, EVIZIH G HEEOVAI 2EEEEB L LT, MR HEICHVY ToN-EE
MOIEAET DB AT RERIAE D ORKE /3 OBUEMME ) LERSNTERY, RTOVAZEZEZREL T
EVERHETHIENROLNTNET,

FETA4TFT TN URTINBECDINES D A RO R 3 1T ATRE B 2 bIVET, D

! Copyright © Stichting CFO Forum Foundation 2008
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72 FIZITFECROEE LN ST IET 4T U )L URZIZ DN TR, e FEVE S e F) 25 B
O FHFEIZ W= B AT (DL T TR 227 4 AL MR ) 23, BB D0
LT TWDE AL, BN RFE N R E L2 T,

— 05 T AT DA DOHZIE, RAR AT 4 A MR T2 TR OMiE 2 5l T&E T
WRWEDHBHVET, ZOXORFIEL T, —RANZITF R —TaF b - URAIRETONET, F
7o ok, FIZE AT AE LB A IR 2 K WVET N BENRELSA IR AT Pas
RVET, ZOHETH, B EOXKBEDO L IFBEE LIRS Z ik aTE s &
ZOIET D, MBI NICEIR CE RN R BFIELET,

F—Ems N —7 T BSET MZIVIET 1o VRIDEBEAEIT>TOET,

4. HRKAGE DR E FIE

2014 4F 5 FEIOFRAOMEIL, 2014 FF4 7 1 H2D 2014 4E9 H 30 H £ TOAERES
L7=H A OMETHY A ZRIMAE & RO FECTHE L E, #0322 50 /& 5w
SICBITAMETHY ., 2014 4 EEH OB ICHOWTHIRA ZRME O FFH B AV - RS
LR — DRI S GHREZT> TV ET,

BB EMIL—T T, BB RSB LOIERFAREDIC, EEHERREROLOZ AN
TWET BL, F—AEMBIOE 7747 AMmMIRGE T 27 LR OB A2
P anE, EEMEAEE A BH ORFRHRA AL TVET,

BrERMGAE O G R GIT, PRBENT I S H A | 55 20 CEBREE NS 43 D A) 36 LU
KORBRMIMTHY, RO FEHFITED TOERA, BL, F— GO EEERIT, > =
T T T AR E O R - R A S D QOO ET,
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fHékB EEVEHEIZIITD T /2Rt 51t

1. REFFAIR
(1)UVARZ T — L —]

T FEME AT R RS B DG IC B W T, FEORAEEBLOTHIGOREIMEL B EL
VA7 + 7Y=L —hreU Tl B R A D B ARENE (B —AEmBLOE —T7rr 707 £ BXW
ZRNVAT T (F—T7ar 747 EmBLOTAL) OFRIVZEME L EL,

B VAT T — L= OZREF] (FTREINE L IT L) BB R &R OHis Fik
[ZDWTI, BRI LR — T OF5[RE B 2R A (QISH) BLOEHIREZEN D%
BEEHA, CROZ7+—TLEITBWTHER A MmN 72INCWET, RS oMM Fik
IZDWWT, QISSEATHLER EFEIZ B WL, BRI 7 + 7 —R - L —| (ultimate forward
rate) & VN THiSN 972 T IEICEE S 4 70l B OB E W M £ CoR MR E DR ESh
TWET,

HAEGBD 30 FEBOYRZ 7Y — L —KNIOWTIE, T8I A8 ESY — OF# kR
TR BEYER A A FIENFAE LN 28D, 31 AE B LDV AT « 7Y — L —h (74T
—R L =MWV T, HAMRAT YT L —hDA— VR —T MR TR LTOET, ZR
VAT FIZOWTIE, 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,

A A H (EfE) ZRV (AT )

A 2014 4235 31 H | 2014 4294 30 H | 2014 4231 31 H | 2014 #£9H 30 H
14F 0.058% 0.065% 2.769% 2.804%
24 0.072% 0.078% 3.041% 2.906%
3 0.112% 0.093% 3.314% 3.028%
A4F 0.150% 0.122% 3.558% 3.204%
5% 0.174% 0.167% 3.784% 3.359%
104E 0.641% 0.529% 4.591% 3.949%
154 1.129% 1.001% 4.986% 4.288%
204F 1.679% 1.441% 5.093% 4.508%
254F 1.811% 1.678% 5.128% 4.554%
304F 1.849% 1.749% 5.102% 4.579%
354F 1.908% 1.809% 5.073% 4.599%
404E 1.997% 1.879% 5.051% 4.614%
454F 2.073% 1.936% 5.034% 4.626%
504F 2.134% 1.982% 5.020% 4.635%

(F—#:2014 4£3 H K% Bloomberg (ffi#& %) . 2014 4E9 H RIZM 4 B L Bloomberg (i #1%) )

(2) R EHIHT#Z

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

SRETNVLELT, BRM, KRV, 22—n ZFRAVZEEETLHE RIS T21 77758 —
Hull-White 7 VAL LELTZ, FE&FIELBHOHEEBETHLE010, BARM 2K UERE
FTHVATHPNL T I a—F DX ET VAL COVET, &FET VL, 77l B R o
IZXF YT L —hENTEY, RTA=HIA— VR - D —T MO R EE O &R AT T > ar
DAV TTARRTTAVTADBHEFF L TNET, A7 var SRFEO R Z F 35729 D
MR/ TFIETIL 5,000 > FVFZHEHALTWET, ZNHDLFIAIIFT— TR L0/
SN ebDEHEHL TOVET,

HIFOXR VT — g NMERA LT BRNAT T oar DA T TAR RTT U7 4 (B k)
UL T DL TT,

BRNAT T a
2014 4£3 1 31 H 2014 4297 30 H
FTvary AUy | AA * o L, = H A * L =
1) 1) H R % M % %
54 54F 36.8%  23.6%  30.9% 16.2% | 37.2%  26.5%  37.7%  16.8%

54 T 32.2% 22.4% 28.7% 15.3% 32.4% 25.3% 34.3% 15.9%
54 1047 27.8% 21.0% 26.8% 14.6% 27.6% 24.1% 31.6% 14.8%
T 54 29.1% 21.4% 26.1% 14.6% 31.1% 24.3% 32.1% 15.7%
T4 TH- 26.7% 20.7% 25.2% 14.1% 27.6% 23.6% 30.5% 14.9%
7 104 24.6% 19.8% 24.7% 13.8% 24.4% 22.8% 29.0% 14.0%
104E 54 23.9% 19.2% 23.4% 13.5% 24.0% 21.9% 29.1% 14.3%
104F TH- 22.9% 18.8% 23.4% 13.2% 22.8% 21.4% 28.6% 13.8%
104E 104F 22.5% 18.3% 23.7% 13.1% 22.2% 20.6% 28.1% 13.1%

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

LR BI72 R A T 7 R B E DORTT AV T 2OV TE, i THREIEN TWAAF T var
DAV TITARRTTAVT A DT —HZFESNTHY VT L —arz{ToTWET, U4 0x
YT —2al NE LA T TAR R T T 4T ¢ (BF) 1IXLL F LBV T,

AT var
- — FFay RNIZT4VT 4
T 2014 431 31 A 2014 4£9 1 30 H

ER:N H % 225 34 20.7% 20.5%
44 20.6% 20.6%
54 20.6% 20.8%
KRov S&P 500 34 17.2% 18.9%
44 18.1% 19.9%
54 19.1% 20.8%
a—n Euro 34 18.4% 19.5%
Stoxx50 A4F 18.6% 19.9%
54E 18.8% 20.1%

(7 —%: Markit (fiF%))

T ay RNIT4VT 4
wmE
1 2014 4234 31 H 2014 #£9H 30 H
KRv 1045 16.5% 15.3%
o—n 104E 17.4% 15.9%
SR 54E 15.9% 13.1%

(5 —# :Bloomberg)

QR HpE - ZDOME FEFEFHDOART T 1V T 4

RENPEIZOWTUX, TTHEARAL T ITAR R TTAVT A DB ET A, £ TARENE
DRTTAVT 1%, BHEEREITHE D H #% 225 (H & FEEIRMIE L) 12X T DEAN BV - RTT ¢
U7 1 (105.7%) %, BARDAL T TARKRTT A4V T 42U THRHLTNET,

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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O EIESEE o
AR DAL T ITAR RTTAVT TN Z ., FHRRE A I, BAL OB FEZ KRS T AT T A
RRIZT4VT 4B L ELT, BE SR, FERIChlco THRITWEL TOET,
FIBAERERIC DWW CIE, + R EMEZ B T2 F ol AT v a SR GE AT
—ADNEIELER A, T2 B 10 MOt T — 2003t B U A L EL -, B8
7R M OFA B EUTLL F D& BV TT,

wE| EM | EE | A% | A My Bty (Bt R_Ej;;
ol ol ol L—k |[L—k |TUIR | TIIR | TvIA 5T
JHAM |/ KR [/2—a /%L fo—a |/AAR | /(L | /2—n .
REIT $5%k
AR
1.00 | 044 | 044 | 029 | 0.20| 0.34 0.22 0.24 0.14
SR
54 A
%%,q?ﬂ 0.44 | 1.00 | 0.66 | 052 | 0.32 | 0.40 0.30 0.33 0.24
/AR
54 A
%/ff;” 0.44 | 0.66 | 1.00 | 0.39 | 056 | 0.43 0.45 0.47 0.32
B —]
o 029 | 052 | 0.39 | 1.00 | 0.60 | 0.58 0.22 0.28 0.31
AR —
Zéj/j%mh 020 | 032 | 056 | 0.60 | 1.00 | 0.69 0.58 0.54 0.42
R
fvFysA | 034 | 040 | 043 | 058 | 0.69 | 1.00 0.70 0.69 0.67
/HAM
R
qvForz | 022 | 030 | 045 | 022 | 058 | 0.70 1.00 0.86 0.56
/AR
R
AvForx | 0.24 | 033 | 047 | 028 | 0.54 | 0.69 0.86 1.00 0.48
/L—n
REIT
AT I
g | 014 024 | 032 | 031 | 042 | 0.67 0.56 0.48 1.00
iR
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(3)%%1&‘ FHE EOKEEO IR
—AEMBLOE—Tr T T AMIZONT, 3. 2014 3H REEV/OLOEB K | D
ﬂ;ﬁﬁﬂz*(iﬁz WIS 53) DFHRIZH WA B EOIIFFIGS RIZLL FD LB TT,
LRSI VEARS

A 0.06%

e 7E R E 0.96%

[E N 4.26%

A EE S 3.56%

T DA E PE 3.86%

IR S R I 2% 47) O FHRIC WO HIFFI S = 1%, 2014 E:aﬂ;f% BUHEME HFIZ
FEOMFFNIE REFELDLZLICIVEHLTCWET, ok, B4 m Téi%?‘ﬂﬁaﬁ%ﬁf‘wD

RPN AR 1T, 1.63% T, AL, E—7ua T4 7 EMDE %HPéﬁuu TOVNTIEE G PE D
AR RN T D7D BRFR ELTWET,
TALIZOWTE, IS 2 RIAA TOER A,

(4) 23R —h
TALOEEVEXOE —A£Em XN AOTEVIX, Biim
F9, B|EITHWZ AL —NMILL FOEBYTT,

BTHRELEEZ, AARICHBELTY

2013 FF9H R 2014 3 A K 2014 4£9 A K
ZERL 90.87 M 95.19 [ 95.19 [
2013 4F 12 AR 2014 46 A K
AR F LR 0.0050 [ 0.0048 [
2. FERFFRIE
PRIEEL, ¥ RES BT S, ORES, BEeHEDOXvyyra7u—L, ZRHEBETD

MO0, RN, B E TORBRMEB IO S NDRF RO EE LR Lo ~— R
(NRAR T RT A ASLMETHE) TTHILTOET, NAR T 2T 4 AR L, % BEDOEZER
FOUF R AR SN ARBRICEESEREL TCWET,

OF¥E =
MmN —T B OFEEFEICESEIRELEL, 2B B —4EmI V—7I2k1T
HRREEOFEERLIB NS, TV —T L TOREE LR Z DN« AL —% i
LTCWET,

 HAEMBLOE TR T T A @$¥iﬁ%$@ﬁﬁ%i FEde, RE RN AE LN EE X
HNL—KE B A OPFEEZIT > COET, B —AEMORTHRICIT, BT E e I
B2 B A 7y E ERELTEBY, ZO4&%E T 12 £ (2013 FE—R) T, Tz,
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B—oa T4 T EMOFIERDPLIT, KEBIRIANC VAT AT, FHEL LT Y75 G
SR D — RERY 7R A YEBR L TRV, T O&FEITSMEM (2014 4 E Y _—2) TF,
—7u T T EMITAEZ LR AR OFEILKITED, FEBDROUEN RIAE

NET, 207, FEBEFRIZCOWVTUIEIEDORRERD AT LI, PHIREFHEZLE
IR ESNTFROF RO B L OEER TRNCESE, —EHM (4.5 F£M) 1TV EESE
KO T (I HE T6%) & RIAATHET,

B AEMBIOE Ty T T A M ORTHETIEIE BB O ST SRR VR Sk o T 2 B B
(mwﬂmﬂifig%ZM5$1uﬁuMi1w@%ﬁ%L1wifo

s kAT RT — Al E—Tar T 4T EMICONTITIERr, TALIZOWTIX
275%&wai#;

OTHKIH B
FALDOBAT OB Y EHITEOE, B Y ROFTREZRELE LI, 5 — A Ol 2 RATHR T
WA FEHEIC B W CED TR E B Y e ERTT,
BB —Tar T T AMITER Y RGO A ERITEL TWNAZEND, BLY ORI EL
TWERA,

OFEFi =R
BAEDET DO ENBRITHESERELELT,
- A
30.68%
- a7 A
30.77%
- TAL
30.00%

36



fTixC H=_HABR

B Em I, RIREECRE T 2 MR AE A T 08 & (77 F 27— 77 —A) T
BHAHRT— AT RN B —Hm I N —T DODEEVICOWTHEFZEIEL ., L O E LEAZZ5H
LTWET,

BT —RTNANT E— e L —7 D 2014 4F 9 H 30 HBIED T R_F R Y2 —%3f
HIBIChl-> Tl i SN -5t B G IEB L OGHERIRORGEZIT W EL, #U— AT RV,
201449 A 30 HBED = _T 4y R\ a— 2014 45 EHINCIRGE S V2 B 26 O A fiE
2014 FJE FEICBITA T RXT 4y RN a—OEFHBER BL R RXT oK"Y a— L5
LRI DATE D RIS FE I DWW TR EF ATV EL T,

AT — RN X RSN E FIEB IO ERIENPEEVREANCERL - DO THLH L

AT EL, BT,

o REIRERIOMERAICTLIRSIAHE T IEIT, B —EMORNLT 7 FIE (S, A
T ay ARFEO B B E O R FRRHl R L O, BEEARD T a) e axhIET ¢
F U VAT DO N E EFNTOET ) ICE > THRFEICBITIDIAT 2K %
KMEHELHHDTT,

® FEFTRITAEBIEOIEIB IO RSO A U L TRESIVTNE
7

® AV RRFE IR, AR A CEAERITHY, £, BLERERTTISGT —ZLb S
T,

® HRLYIEKIITHONTIE, HKEBL Y ORI IO E LR FEOM ORI E /3B, T3
ATHE, ML SNTe SO EBE B L O G ERDEOTIFICBIT O EBELEATT,

HEFEBIOFEFITEIL. 1% TlE7R< 0.5% D4R ZE B O J&)G 2R LT S ZBRVL T
1Z. EEVIAZ  AITHHERLL T ET,

HT = AT AFTSHITEHERE RICOWTORAEZIT > TWVET, 722 LIUE, FHRET L,
FHEERBLOHENRDOETUTOWTOFEMRIRGE TIEHV EE A, ZNHDORAEDHE L, ¥
T —RTR A%, BRSNS R R, 2 TOEERBICB W TR RE NIk ESN-F
BRI O ERTHRICE SO CEIEENTWAEE L FT,

INHDFEFRICEDICH T T — RT3 — EamnbitEn 7T — 2B I OE H—
—ZAUIE TS DR WG PEIZ OV TCORMIIOHEFH D & FNET—— KL T ET,

ZOBRIIE - EMmEORKICIESE B EMmOARITH L TRESNDEDOTY, EHI
DIERICBOWTIHFASNDRY, #T =T AL, FT =AU P T o T REE ST — X
IR PMERR LT B RBEOE RICE ENDRIENEICHOWT, B — MmN DOWNRDH =
FITHLThH, —UIHE EEEBLLIVIEFEAVEEA,

Uk
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&5 B - Al 2
& | EEVIEHI CFO7#—T7AIZ&Y 2004 5 HICRESINTZHLOTHY, 2005 4
10 AICIEBIRICBIT 2B MO T A X L ANRFERINTNET, 2
SIX RIS A T ar OBRBDNCESZ2H T, BT T 4L
T UEZ DD T,
AT TARRTT | AT ar OHiGMiENoH EINLGRTT VT4 TT,
4U7+4
MCEV 5 H] A ZEAfG 2 T 35 S HE A AT H Z Lo 2 AR o ik vl BEME 2 o 3
THIEEHMEL T, CFO74—T7 AIZLY 2008 46 A2 R EIN
FELTz, ZDOH%OEBFEERORELZE F £, FFANX 2009 4 10 A
WA RLE S v, S O EEEI 2011 ERICIEBISEL
Too SHIZ, 2011 4F4 A2, CFO7 4 —F 0% 2011 A=K 0 5 il 3
ZRVIEDFEL,
FTrar ERFED | AT a MBI ARPEAE L RSV 2 DD ER AR - T
IR [ A i WET, RPEAOMAE L, 7RG B RER OGSO FTTRESNLGA
TarOEDZETHY  ZDOMEDARE L7250 D TY, KA
EEVE, W ANk O MR 2 ST 28 D THY | A7 afiifl
DO H AP A E LLAA DA E T,
D> | e SR SEANRORF] | R COEEDEMFIEIVZIAY 7 — L —R U TRHA L, K
fut BT DOBLB %A 2% O BLEGE T,
fife iy ik SRS RICEELEZ D AIREEON ROEBH 2RI E5HF
ETY,
& | CFO74—7 A MBS DR ECEEF I T &AM R FEIZE T i
119720 BN FHEAR RS 41D CFO (Chief Financial Officer: fx
B EEE) IO RSN THY ., 2002 FICFRILEINEL
77
ML T FERDOX vy aTva—% M TG SNAEEOME LS
\ZFHI 32 2N TE LB AR E W DRIE FIETT,
AT T MEFATEE BIZ, —EREORT Yy TG H1THOZEN TEHHEFE
FEETHA T ar e T,
IR —11 VR — L, BRI T 2016 471 H 2B A S A 183 il il |2
QIS5 SRR EFEDOFLWE KBTI, ZOHEFHOTZDZE D E &
W B HAE N TONELA, 5A B OF &N EEEFHAE (QIS
5)1% 2010 4E8 A DAToAL, 2011 AE3HICF DS FNAFEEINT
WET,
| BEEAR R FEIBRIABICKICTIEELBL TNRAT5H2E

WROBNDEETHY  BRE~D S EIZH RBHVES,
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s AL - il 2
VEERMERF O | MEERIARDEH AN, BLOMLEERLERT52LTHDL
DO H OISR DB HEHT T,
FET4F X | AR =gt URTE WS T FERTRE AR OIET 4 v x
YA AR DE H SV VA AR B T,
NRARN T AT 4 AA | HIRDS FFR IR 5 %0 BT D E T,
NGRS
VR« 7V —L—h | T T74NIME YR BIRWGESRIZ BT DR RO FEF]EID T,
o e AJL— E# B DS FEENL TIERL, TNV —T BIERDOE BN ZDLEZ T
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