A(Advanee Create
VOUR LIPS P The Insurance Markel Place

% AL

HOKL\ ICHIB\
The Ir 1ce Market Place

Rk 294 11 A 10 H

KB XL =TH 5% 75
5 VA S Sl NP SENZI P/ ) B s G N
B s &t E E H £ 1A
(z—KEH 8798)

GEE ) WFis THAHME M E 3E—
EiE  06-6204-1193

YRR 29FE 9 ARICBITIBT RNV R 72V FOTLEV b e RN 2—¢
SRR 29 4E 6 ARICBITABMRBRIFEEDI—u bt Ty - 2V RF 4y K e N 20—

DRERIZOWT

BRAST R 27 VA b (KRBT X, RERGHEAR - BH ER) 13, ZAr—7 o4k
MEDSEIEE L LT, S0 BRIIERS U2 RREK S JIA £ 5 FEEHRA O BUEAE (7 L8
e a—, IR, TPV]) BROYHD 100%RAE T 5 RT3t Advance Create Reinsurance
Incorporated (LAT, TACR) ICRIAEN DR Y ATREFIZR OBUEANME (F—w T v« =T
4y RenRNYa—, LUF, TEEV)) ZZNZNRIK 1 BIOBIKZ DL BYEHTRNZLET,

Wb, HtoREMEICST 2 BIRE 2 "I REE VWA ET,

BIE 1 SERK294F9 AR LB B

« RN 2 —DOBRIZONT

BIEE 2 FRK294FE6 ARKI—um Ty s = _XF 4w N« N a—DRICHONT

<A >
VR 294E 9 HRPV (2 11 1) 2,498 1 )7 M
ERE 29456 HKEEV (ACR#L) 1,650 & 7M1

/N



BE1 FRE 2949 HER S LU b « N 2 —DRRIZHOWT

RSt R 27 Vg b (R, RERSER - Bl ER) X RRAREETH
D MAEDERS LT AR D B FIA £ 4002 PERFECEHINA D M4t D (M 5 2 2 BB A2 KT/
WOSEfRELE LT, k1849 AR I v w7 L8 b« XY 22— (Present Value, UL, [P
V])) ZHEREL, FRLTEY £,

S, TR 29 4E 9 HSRO P VO—HEE) 2B HWZLELEZOTUTO LBV BHLEW-LE
R

1. PVIZHOWT

PV (A kv 7 R_R=2) LiE, YEEFHIRIZB W THRNTAHET 25Kk L. BIERLIEEFRR
(ZRAET DRRFEBOIARIARH CREISY) Z%CORHREIFISHD & 7 L 72 &80 0 BAEAM
EE2£LET,

BATORFHRE L. REREEANTIE T 2 8 368 I3 AR I C 28 AEt L 908, BREtRE
L CRRICE NS & UCERR L2 FECE 2 BV T RSO — BRI FEH L 2R Tt 975 2
Lo TRY T, 60 E LT, RIS F KT, FRBEEICBI D 2 B AT L E 925,
AT DREAFRRAN O RN DN DO —F 225295 L0 ) INERIIE T O T, il ES
MO EEF ORI ORI E TIZA A LT T BAELET,

FiEoEBY, PV, A by 7 & LTRAT AN LH LN MEROFRSEIRZ R HIEC
Y| RRAREE CTd 2 St O EME AT 28 72460 1 >E LTEWD £ L7z, PRk 18
9 ARLIBE, PVIIBUTOEERFEZMTET DHEDO 1 D& LTEBIMAFTOIRELEEZX, H
SFEBBIC LV E =& KL, TORREE THET 2L O T,

2. VR 2999 HRKPV (FE% 11 4h)

VR 2949 ARPV (FZE 114 ZULFD LB T,
VR 2949 ARPV 2, 498HHIM

Rk 29 -9 ABA FHEHNAD S &, EFR 11 40> =713 9 5% ThH Y £,

kB, EROPVIZFEHE 1 AICEHTLILVa— 464, 508056, 459, 51 24 (9
9%) Z=xtHELTHBLTEBY £7,

T2, PVMLERHESE ECE IS E L TGHEETH DR PEEHI R S h T E T,

(Z5%5) RiRFEERFOFR 2943 ARKPV
TR 2943 A RKPV 4, 214H/55M

Rk 294E 3 A A FEEHNAD 5 B FHREAR 11 HEOT = 7T I13MR8 2% TH Y £ Lz, 1B,
11T 5L a— 4459, 460105 H, 454, 5450 (99%) Zxtgd LTHEH
Wz LE L7,



BEIZH o> T L 7e EERFTHRSHFIILL T O LB 0 T,

H H ®OE O
O Elg|% S S O EERE VI ESWTEHLZY RAY « 7Y — - L— |
@ FETHR PNAEENENBART 7 F 27 UV —S8E O ARMEREA MR 2007 GETHE

BRH) 12FE SV CRHE & D RS PE IR SE TS KD 100% (1)

KIGRR S DR L S AL72 2014 42 4 H ~2017 42 3 A £ TOIK) R
TR EESE | RRER. PRI E E(F2)

®
=
2
>
o
¥

@ HHE RGN DI SN 7- 2014 4 4 A ~2017 4 3 A £ TORK HLEH)
T IS E R A IHE O R & B E(*3)
® FHokbE RIBIRR A B SN 7- 20174 9 AEA (EIT) OFHEET —Z 1

HoE, —EORHEICHEE L7 e FEOBHR

©® FEHERAE | HRERSALD DRI N 2014 4 H~2017TH 3 HETOEA DT
—HIZHEDE | RSB EE (%)

(*1) HEVERRICOW TR R L2 EA L TR 8 A,

(*2) BEFHIAN O W TR RFERNRRSHILEOFEZHE L E LT,

(*3) HEREO—FHHRIR GRS DRI SN F L RIC LV EHTT L0 E LE LT,

(*4) —IHORBREIAIT DN T, RGRBE S D FRED IR S 72 2017 3 HE TOT — XKD
TPHERAREEE LE LT,

3. VR 299 ARPV (T 11 £h) DRKIGESHT
B HRE 1% F 7213 2% 51 & LT 7256, KR E 10%8E N E 7213 10%E) /72356 O~
EIXLLToEBY &0 F L,

ARt PV WA

R—=2 =R 2, 498HH

F51H 1% E5- 2, 292HIH A2057HH
F51H 2% F5- 2, 105HIH A3927/HH
R AN 10% 0 2, 411HHH A36HITH
FRRI AN 10%I8 2, 588HIHM 90HTH

4. etk 2R E
FROR=2F7 —2DFHRERITEE 11 +#F CPRk 29 /£ 9 HEHA FEBINAD S B, 9 5%D v
=7) D9 9%DT —HIZTHHENTZHDTH, RICFHHEXIGIN O DBFH R GR & Sy
LA AOMEEEZ LT D B2, 20T —2 2R LZHE (1 00%) OKEZRD X
DEN R Z LI K0 ERICHER L 725 B OFTRMEIZLL TO L0 Lk £, 72720, ik 29
9 ARTIE, HaFHHEE L. ERITFEROSFHIIMNIC ISR & 4172 FEOB O —H & BEIZ & X
WELTHET 2L OER LSRN HY | TOEER PV ORDVERNEZ2-TBY 9, 25t
IZRIT2REE LTI, YEENBRA SN LOFIVRLHAEZB 2o THY £7°,
R 299 ARPV 3, 412HFM




(Z%%) BHMA DKL (FIABN—2) [ZXDF29F 9 ARPV

R 29 42 9 AR PV 4, 198HIHM

. BB LD ERE

BREHET RNV A7 Vg M, B -FHETH AR EEEEEN h—~YVIZPVICET S
IR FE, SHRAMREB L ORI ER ROV a—2 L, UTOBERELZZEL TWET, ARE
EREAIEN b—=Y ORI, £ 11 LT 5P VOR—R 7 — 238 L OIS EIZRE ST
WET,



BT RV AZ Vg FOTRL 294 9 A 30 HBEIAEDT LTk« RNY a—ConTOHRE
EEREN F—~YDER

AREFMAEAEANN—~Y LCIF, h—~>)) 1T, kA& t7 kv 27 Va0 b (LR, [T R
NUAZ VA M) OERFBICED, FaL 2949 A 30 HEIEO T LE Lk« NY 2 —DFAREE (L
T, [BRERH) ICREENTT LB B« XY 2 — R0 BT DI TU 2 AREREHE A /b £ MR
FEIZBT 2 EREFBICHE SO TER SN TV D DEDNORGEAZ TV E LT,

TUEBU R N a—E, ALy 7 ELTRAET LN OHE LN EROFIEE A R L
T, BAREEHIREHEH SN FIETT KRRV A7 V= f NMZEVFHESREZLOTHY, LBV b - A
U = —@OFtE 7k, FHERE, BRERNOERIZIETT RNV AZ ) of NOBFERSOELOL &
ICRESIE LT,

==Y REE L 7ot RIE, BE SN RGBS L OGERE, 7 K27 U 3FE LT
Fpk 29 49 H 30 HEMEO T LB K« N a— ROV, fHEAMREZEZHEOTLES | -
N 2 — DR ETT,

F—==2i%, LB b - N 2 —OFEERN/ERRT T 7 LIRS TWD & W) G722
BILE 557010, BB R ERER L St 2SS X | SEEORIE. SHTHIREEE L OB
W IEREME ORRFE A M L £ L7z,

F—<YOERIIUTO LB TT,
1. 7 RNV RZ VA MIZEORBRSHOZEZ R L TWETN, LB b« N 2a—0FE
HEITED S HOEE 11t (LUF, FHEXISGS)) 258l LTnEd, REREO XL
E HEXNESIRL T LEY b AN 2 — I RESN TV ET, RIS OTIRL T L
B b e N 2—ZOWNWTIERORRTIIH Y A,
RE SNZLL T ORFREGIES T, 230 SATHI T DR BREEA A MG R 7 s IC B9 5 3R
K LHEATHHLOTT,
2.1 FHEHRESHICHT R E L4
2.2 FEROFEBHA RIAKE & 2 OB BUEME O G5 )7k
3. MGERZEOFENIRIL, 7T RNV AT VA NOFREOFEZBE L, w5, BIER X ORI
SINDHFEHEER L ERBHFHIESERESNTVET,

ro

4. FRFAMHEE, AR AR TR TH Y | SHRAEE AR RORFRIZZR L TRESNTVET,
5. RHREMERIE, BOE SHEHRTIEL D ONSEHRATE (26N L ORI ob & TR S

TWET, 2L, b—=YVIZLDMGEET, FHREET L, SIREBRE LOFERAROETIETS
SERRMEEEZ EWTH5HOTIES Y FH A, b=V, ERAREEZ KT THFHICBWT, ®E
SNIRETERL LUOGERHRO b & THAEMRNREHEN T L L 2R LE L,

WEEEAT OB, b—~ET7 "RV A7 Vo P EN=7T —% L ERHTEAL L TV E
T, THNHDOERHIDOWT, =<K DM LT-HEREEIT TN TV ER A,

=<3, T IR 7 ) oA FOMB#ER (EEMEH#ERE ST, DITRER) OBEAITLTERY
Fth, EDD, MBHROEMMEICOWTITEROMLTIEH Y £H A,



TR R AN 2 —OFBETHMAT 2R TR, BUER L OBk OFEREIC O W THRE SN
BRA RAMRICESWTEHESNE TR, 20X LIIT ANV A 7 U A FOEHN K SFPTIE<,
—RIZ, BTHRSAE LRRRIZI T 2 2 OEBEIT IR D RN H Y £3, AiRSM: & FEHUE O Tl

FHRRERICHE KRB 2 KT REMEN S Y 9,

FLEBU b N 2—F, EBEOTSEMEICOWTOERZERATAZLAENTAHLOTIEHY F
Bl MHAMEOEMRICHIEL SNDHEL DERETRTHD IAA TS DT TIERW=d, 20 L)
IR SN D RETIEEH Y FH A,

ZOBERIET RN RAZ )2 FEDOTIHEDSEZ, 7 RN A7 Vg FOAIIH LTS LD
HOTT, WHINDERICBWTIHFAINDSRY . b=, =<YD ToeMREEHEES b —~
YIMERR LT BERB I OB RIZE EFNDFEBNFICONT, 7 RNV AZ VA MPADWIR D5 =
FIZHLTH, —HIOEML, EERELLIWVIIEBEEZAVEEA,

Uk



B2 Rk 294 6 ARKa—u bt 7y - = _"F 4 v R« N o —DRRIZHONT

RAEtET R 27 Vg b (R, REBEEEEE - EH 5, LR, [7 Rz
UxA b)) 1. R T21ThH D Advance Create Reinsurance Incorporated (LT, TACRJ) @
A PR S O R EME A TG T 272D DB EFRIE L LT R 24 £ 12 AR KV ¥Eifgic g —m v
Ty _T 4y RNy a—FAl (LLF, TEEVEA)) ICEWiHHELZACROI—aET V> -
TYRF 4y R nNYa— LUF, TEEV)) 2EEL, BI/RLTEY £,

S, P29 6 HROACRDEEV] ZHIHWELELEZOT, UTFTD LB BIMLEWZL

£,



H &

1. EEVIZHOWT
1—1 EEVJEH
1—2 EEVOiHETFE

2. V29 4 6 HRE E VaFHERF
2—1 EEVOiEHERE
2—1—1 EEME&RE
2 —1—2 {RAZEME
2 —1— 3 FEHMmE
2—2 V2846 HARKE E V)b OEH)ZK

3. FRK 294 6 HRE E V ORIGESHT

4. FHoFHEBEICIABERE

1A E E VORREFEDOTEM

8% B E E VORRIZEIT 5 EREiEst
fHEC REE



1. EEVIZDOWT

1—1 EEVJEA

TURT 4y RN a—DHEFE, BIRNBEICOWT BB I OGN ZmD 5 2 & & HEYIZ,
Rk 16 4F 5 HIZ, BINORFRRESHEDCF O (R\EMFEMLE) oMk INL2CFO7+—7 4
IZX Y, EEVFERIBXOZNCETAHA X ARBIE SN TWET, S BITFRK 174 10 A1,
E E VORJLE & BIRICBET 2BIMOTA X o ANRHESNTWET, 2B, ZbiEYyirxrv—1

DEANZFEE 2T, k28 £5 HICHIESNLTWET,

1—2 EEVOiHEFE
SEIOEEVOHRIZHTY, 7 KAV RA7 YA MIFSBEANTEEZHOCTOET,
TR AHTFIEL 1T, BE - AEOF v v o« 7u—Z2 iR TR SN TV 54 & BRI
ML LD ETHH0THY, BMEFLIZEZL OSETERAINTVET,

T RN AT Y A FTIE, MIBEENRTFEEZERY Avo>o, EEV FEHNCHENLL ., EEV 2#5t&E L
T EI,

-
—



2. FRL 294 6 HKEE VitEER

2—1 EEVO3EKRE

Rk 294E 6 HRICBITAACRDOEEVIZLLTO LBV T,

(HEPM)
Rk 28 4 6 AR Rk 29 4 6 AR R
EEV 1,384 1,650 266
& ERE FE 399 507 108
(EEE S LTl 984 1,143 159
Rk 27 Rk 28 AR B
BT B 298 150 A148

2—1—1 EEMEE

EEMEET, KEICRBT 5 LEX ONDMERE T, EERMEOEEBETER R LOEOfmAl
T 58T,

— AN, B REROMEEOTIC, ABETONEREER, —MREEID1 M, Rl S v Tuni
VWVEPE - A O G AR IBIRIA T ORBNEB B L NN SR DB RS 2 L7 REIC 2 0 £,

2—1—2 HAEZHOME
PR ZHIMMAE T e VA R S BT 0 & 4 7 3 o L AREEOREIE . LEEAHERE DD D
BRHBLOIET 4Ty VRZARDERZER LIS THY . TOWNRIZLLFTO LB T,

(E )
Rk 28 4 6 AR | Rk 294 6 HAR | HA
(E e S LT 984 1,143 159
i SEVE S A R 2 B 993 1,148 155
F 7 a v L RAEO IR iE AT A3 4
VEEARMEFF DT> D 0 0
T4 TR U RTIRLDEN A1 A1

2 —1— 3 FEKMMmE
FIRFME L, YHEE IES U2 O ESR SIS BT DM CRRESITR D B A 2R L
%O #RLEHLOTHY, ZONRIILLTO LB Y TH,

(B H)
Rk 27 R | PRk 28 HEE HE
BRI MAE 298 150 A148

10



e SEME S At SR 25 ELA 299 150 A149
F 7 a3 v L ARAEO R E 0 0 0
VEEARMEFFO T2 D E H 0
T4 F U RTITIRDER 0

B, HRK~—Tr CRRRAMIEO A FBARBEHER A3 5 ) 1T TFD LB T,

(E )
Rk 27 R Rk 28 A R
BRI 298 150 N148
N PR R B A 2,145 1,435 AT10
B~ —T 14% 10% N4%

(JE)  FERONAFRBEZ . FrEOMmEoHEICHWZY 27 « 7Y — -« L— K TEDFWTWET,

2—2 Pk 2846 A RKE E V)b O EHEK

(BHH)
EMEE | PR E EEV

Wk 28 4- 6 A REEV 399 984 1,384
(1) Rk 28 -6 AKE E V D%« — — —
Fpk 2846 AREEV (i) 399 984 1,384
(2)2 A% 28 4B TR AIME 150 150
@IFEE (VA7 « 7Y —+ L—}4y) 0 0
(DRI EE (Bt i H I AR 57) 0 0
GYRAZANLE & DBE 46 N46 0

2 BHIRL 28 47 6 H KR A 44 N44 0

5 R 28 4FHEHIA 2 A2 0
O)nlRstt GERRERITRE) & FEFDAER 54 0 54
(MaRSME GERERTR) OEE 0 62 62
®HTHREN: (RRFHE) OEEB LW

L DR 6 o s
(9)F DD ERIZHES L 25 1 0 1
TR 2946 AREEV 507 1,143 1,650

(1) VR 284 6 AKE EVOf#

B IR R OB IE F 721 3B Y SASMR NI BT 208 2 £ b O TT 0, Fpk 28 4FFEIZ DUV TIEEE

BOWEEZ L THEEA,

11



(2) “Fpk 28 4 ECHT 5K M fiE
BrEAOMMEIL, PRk 28 MRS A MG L7 2 LI X2 AR R AflifEa R L= b O
ThY ., EREFIRLEN R LI ROSFEP S L TWET,

(3) WifFIEE (VR « 7Y — - L—1%y)

RAEZFMMEOHFEICH T > TE, FEROMFHGEZ Y A2 « 71U —+« L— FTHVFINTWET O
T, R ORE L & HIZEBIOFENRBINE T, RBINUTL, 7 a v L RAEORHMME, &
BEARHEREOTZDOEABLOIET 4 F v b URZIRDERD H BAL 28 4B DIy 8
HETAEEMEEN ST, ST DEEND Y X7« 7 U —+ L— MY T DR N A L ET,

(4) RS GROEIE I 57)

EEVOHREIZHT-> T, MROYFEE LTI RAZ « 7 — - L—FZHNETH, ACRD
BaiE, EBRIIZV A7 - 70— b— h @ 28080 ARSI E T, TRk 28 4R O E
WA ZFHRT D7 OB L7 HIFFRIEI D 13, 8B 2 227230,

(5) TRAZAMED D ORBE
Rk 28 FEICEBAHIFF SN TWIFIRE GEERF Lo TERIZR) 2. A ZNED b & EME
FEICRAE SIVET, ZAUTIE, FRk 28 4F 6 H RKOMRA K O HIFF S 5 ¥k 28 (FRE OFE & | Fhk
28 MR THERS L 700 D IR S 2 AV ERIAR DB A A2 B O T R 28 DN B ENE T,
TN BIIRAERAANED B EMEE~OEEZ THY . TOEHTHHEEVOSFHICITREL £
A,

(6) mAiteEst: CGERRERIE) &FEEDOER
SRR 28 A 6 H R OMRAZFAEOFHEIZH W - aite st GERERR) &, Pk 28 FEDEE L D
FHETT,

(7) HitRRM GEREWRIR) OLE
RASKIMMAE OFH RISV DRI GERFHIIR) 2TV AL Z &I2h 0 Pk 29 FFEELIED
NS D Z LI K DB TT,

(8) RIS (BRUFRIHE) OEEB L OERK L DAL
TR R T T 4 VT 4 HORFRITED., ik 284 6 HREE VEHEICHW - b D LR 5 b

(& DT, UL YRk 28 4R JE D FEAE R L OV 29 EELIED RAE S W OLE T 2GR %1,

(9) ZOMOFERICHES L ZEH
LREOHEBLUSMIEEV Z2EB S 7RI L D TT,

12



3. Pk 2946 HERE E V ORIEE ST

AMERZ AL LS AOEE VORBINEIZLLTO LB T, BISEIX, —EIZ 1 SORHEDH~%
BlSEHZ L LTEY ., R 2 DL EORHEZ 2L S VS EOBISE X, ZNENORIEED
B EERLERN I LI TEELEES D,

BB, WTNOBIGEIZBW TS, RESHOREITBORIRIIEAR S T U A LFEEE LTWET,

(HEPM)
ilEE=Ses EEV HE AR

PRk 2946 AREEV 1,650 —

BIEE1: Y AY « 7Y — . L— |k 100bps L-5- 1,536 Al14

BYSE2: U AT « 71—+ L— | 100bps K 1,709 59

UG 3 0 Bk - AEDPEME 10% F % 1,650 0

BUCHE 4 @ FEEER HEREER) 10%HED 1,712 62

ISR 5 R 2N 10%80D 1,799 149

JUSEE 6 @ PR AR 5% T 1,930 280
BISE T &2 T v T a00

RITTF 4 UT 4 25% L5 1,648 nz

JEIGE 1~3 1225\ T, EEVOEEMEEDOECFEIILLFDOLERBY T, 2B, BIGE 4~7 1220

TIRARFMED A DLELE L 720 £,

(BHH)

AT SefT EIEME HE R
Rk 29 4R 6 A RIEEME FE 507 —
JIEE1: Y AZ « 7Y—+ L— |k 100bps -5 507 0
JIGE2: YV AY « 7Y —+ L— |k 100bps {& F 507 0
UG 3 0 Bk - AEPEME 10% T 507 0

13



ARSI 2 L L7256 OFRAMMED RIS T T O LY T,

(HEPM)
AR BT AT B AR

ERK 28 47 FE TR A AE 150 —

BIEE1: Y AZ « 7Y —+ L— |k 100bps L5 128 N22

JIEE2: Y AZ « 7Y —+ L— | 100bps & F 165 15

BUGEE 3 0 Bk - AEPEME 10% T 150 0

S 4 - FERR ERFEE) 10%ED 154 4

IS 5 R RN 10%80D 167 17

UG 6 PREREFHRE AR R 5% T 158 8
BISE T &R AT v T a0

RITT4 VT 4 25% L5 150 0

ORISR 1

JUAZ « 7Y —+ L— kK3 100bps bH L7oADOEBER L TWET, AT HEFSEMNEOM
%%mn;w@mmﬁﬁﬁ%m¢ékﬁﬁm\H%@@%Wﬁ#ﬂ%mﬁé_&_;@%ﬁ£mﬁm
ELET,

ORLE 2
YAZ « 71—+ L— KN 100bps K F LIZHAEDOFEER L CHET, BB, VAT « 7 — . L—
ME0%% TRELTWET,

ORYHE 3
R K OREIE Ok 2N 10% F% L7=H A0 E %2R L TWhET,

ORULFE 4
FHIMERF AR DT RN 10%D (R—R LD FEHEEX09) LEHADRELZR L CET,

ORYSHE 5
FEFI TN =D 10% Ik (R—R L 72 DIRRRZNHE X0.9) LIzGE0EEER L TWET,
ORUGE 6

RBREFHOEAERD 5% (=R L 7R DERBRFRIE AR X0.95) LIHBaORBEZRL TVET,
ORRIGEE 7

BRIAT T alDORTT 4 VT 4N 2% EFLTEHEORELRLTCWET, 7Y 3 LARGE
OEFFMAE N 2325 Z L IC X 0 RAEZEOMEAEL L ET,

14



4. HAMBEIC L OEAE

Advance Create Reinsurance Incorporated #ED % 29 46 H 30 HEIED =T v K+ N 22—
IZOWTORREEEREN b—~vYOER

AREFAEAEN F—~Y LT, [h—=>)) X, %K t7 Fxv2z7V=( b (BIF, 7R
N A7 VA K]|) OWFEIZ LY Advance Create Reinsurance Incorporated #: (LA, TACR])
DK 294F 6 H 30 HBEDOT L RT ¢ v K« N o —DBREE (LT, TBRER) ICfid s
TURT 4y Re N a—RNd—abT7y X5 v R ANVl (LIF, TEEVER]) 12
EONWTHEIN TV DEINENORGEEZITWE LT,

TURT 4y R RN a—F, EEVFEANIZESW b0 L LT, BIRERNIGEEH SN HIETT R
NRUAZ VA MZEVHESREZL DO THY, =T v K« NY 2—0OFEGIE, fHEATHE B
RERNOBERIZETT KRR VoA FOEFIEROBLOL LICREINE LT,

N —= Y PRRGE L 7ok GHE, BE SRR FIEB LOGHERE, 7 KRR 7 Vo MRFE L2
PRk 2946 H 30 HBIED T T ¢ R« N =2— Sk 28 4EFE (R 28 42 7 A 1 H 225 Rk 29
6 H 30 A, LATFER) OFRAME, Tk 28 (FEF DT T 4 v R« N 2 —OHRE, 25V
2. BREEZTGE DT _XT 4y R« N o —DREIRE T,

F—==F, = _XTF 4y R AN a—DFEBRPERLT T =2 LICHAEIR TS L) &8
BB ML E 15 5 72 D12, IRRBEFRR R EREH L T o A S & | AEMEORGE. OWHIRGER L O
FHSHIEMEME ORREEZ F2hi L £ L7,

F—<YOERIIUTO LB TT,
1. RESNEUFTOFEFEEZ, EEVEANCHER L TREINTWD EiEmfiT £ L,
1.1 BRI GHipH
1.2 EIEMEPEDFHE 1L
1.3 A ZRMEOFE 7k
1.4 FrEKOMEDFHE 7k
2. BWEINLHEAERZIZ, EEVEANCHEM L TRE SN TWD EfEmfT T £ L, BRI, B
Toly TT,
2.1 FEH, AR, ek, FEBRBFEOFENRIL., ACROFEDOKRMELEZE L, WE, BIE
BLORf SN 2 £ e BB Lk BHEHCESERESh TVET,
2.2 BT, AR AR CEAN TS Y | FHEEMER R R ORFIRIE SR L TREIN T
7
3. FHEAERIE. BE SR AR O ONCHERHE (FEATRS LORRERIE) ob L THESH
TWET, 272 LZhiE, b= YVICL 28GR, FHRET L, HRIERB LOFEAROETIC
B 22 REEE2 BRI 200 TIEH Y A, b—~ Vi, ERRPENMUESINDEITICD
WT, RESNTZHAEFEBIOGFERROL ETHEINTWD Z 2R LE L,

BREZAT O IZHIZY . F—=<ET RN A7 VoA PR RSN T =5 LERHTKIL L T E
To TNHDOEEHIHOWT, M=V X DM LMEGEEE I TR T E A,

15



f—=YiX, 7 R 27 Vo4 FBLRACROMBGHER (EEMBHEEL ST, LLTREEE) OB
TEILTEBYVETA, Z0O1D, MEBEZEOEHEICOWTIEEROMETIEH Y THA,

TUNF oy KN 2= ORI CHAT 2R T, BES £ Ok RISV CRIES
NIBR A AR SO TR SNETR, ZOS LT FAV A U xdg b oL SEIH T
<L —MRIC, IR L ATRICE T 5 T ORBUE L XA 5 TR D 0 £ T, WA & EHEL 0
T, SRR AR R RIET AR DY £

TURT 4y R NY a—F, EROTSMEICOWTORREERENIT L2 L2 EMT 5O TlED
D EHA, THMEOTEKICKE L SNDE L DEEET TR AA TN D DT TRRWD, £0
EOITHRE NS~ TIEHY £HA,

COBRIET RAVR 7 V2 b EDEFNHISE, 7T RN A7 Y2 bORITH L TREES D
HLOTY, WHINDERIZBWTHFASNDIRY . F—<ViE, b=V ToEBGEEES F—~
YBERR LB RB L OBAICE ENDFEENEICONT, T R RZ VA RSOV D5 =
FiHLTH, —UIOFEME, EERBELLVITEFZANEE A,

Uk

16



kA EEVOHETFEOZEM

T RN R U VR 294E 6 HRE EV 2R 25 - OICAWZGHE BRI TSR AMTIE
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1. XSREHE
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2. (EEMEEOHATRE
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3. BRAEZVIMEDOFHETIE
TRA MM, MBS ERRIBAm S . A7 g v LARFEORMME, LEE AR OO
DERHBLIOIET v VAT ERHEZERTDHZ I VEHB L TWET,

4. SRR AR B

e S S SRR A B L, TR v v 2 « 7o —ARERBFIETHEL, UKD IRROB
SRR EY A7 « 7Y — -« L= FTHIDB W ebDTT, BEERIKRLIF Yy o - 7R =220
Tix, ETCOGEEOERFE NI Z7 « 7Y — -+ L—RMIHELWE LTHELTWET,

eSS R R R AR B 1, PRI E TN D AT > a v ERFEOMED o &, ARTFHIME D K
Bt TV ET,

5. A7V a3y ERIEORFEmE

F7 YV a v EARGEO R HMME L, MR ORRIZREBUE & . T CHG I S T\ D A7 Y a Uik
& REGHIZRATRIT & 0 MR R R SNV R ORISR B O & O E L 52 LIt kY
AR LTOET,

F7 v a v LARAEO R E OFH I T, ERERL /Y IXFEAM B KR 0 & 53RV IC 72 0 JERE
ENHLDELTEY, EAFTHICONWTESHOEEITHV IAATHER A,

BRI X oA 7 a UANEENTOHWETA, ACROEEVOREBICHZ> THIR L%
FITRHFTH TT, ROFITRFRFIISC, BRx RITEIZIO A7 a VAL THETH, 22
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EHBZX TLEERELRATH2LENRDH Y £79, ZOLEERILRLEBRAIGRICHT 2P4 L HEEAR
AR D GEHEERERZ 7Y 7 a )« a R MIEDTWET,
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7. HT4FrTwN s ) RIITRDE

EEVJFRITIX, EVIX THRF¥EDOY 27 2EEZE LT BT, (R FEICEH Y THNIEED)N
BIAT D EATRERIZE O OK £ OBIEANE] EEXRINTHEY, 2ETOYV R EHRELTCEVE
BHTHZ EnROLNTNET,

7 4F v URITNBAEL DR D RFEFEMEO K I ATREE B DINLET, TD®D,
BIZITHEROEB L Vo TIET 4 F v vl URZITONTIE, eSS B O FH I
AWk BRiEE (LLF, [N R« =27 ¢ A4 MR 23, BREDHIRFT 2HEOFEHEE 72> T
DA, BB RN ARE L 720 £,

—H. T 4T TR s URTORITIE, XA« AT ¢ A A MR TS OAlE & 34T H
KTW2nWbObdHY ET, ZOXI2FlE LT, —RBICITA~L—a N URIZBETbLNE

7,
TR AT VA T, BB ETNMCED ZDIET 4 F v URATDOERBIEZIT> TE

D

8. HEAUME D HEFIE

Rk 28 4R OFRFMMIL, PR 2847 A 1 H DR 2946 A 30 HE TO 14EMICACRMN
Gl E 52T TR OME TH 0 | PASKMIE & RO FIETHE L TWET,
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18



8B EE VOREIIEIT 2 E 2 mies:

1. ®RFmie

(1) VAZ « 71—+ L—F

e SRR B O E I BV ik, fiGomEEE2EE L, VA2 - 7 —-L—hELT
AT B RE RO HARMEBOREIY 26 H L TWET,

B, VA7« 7V — - L— hOZREF I L OERISF OMIFIEZ OV TIE, BRND Y L~
— HEARFOTER M Z, CRO 7 4+ —7 AEICBWTbikx RiEimn s shTnEd, BE
SR DI TIEZONT, I AR =RV T, BB HENR27 47— K- L— | (ultimate
forward rate) % M\ CTHiZNT 2 HIEIZHE DS Tk~ el 8 OB EIH £ CoOSFWIMBEENBRE S
TWVWET,

HAMERD 40 DY 227 « 71U —« L— MIOWTIL, HidickiT 2B EY Y —  OfBirEs
Fo3 e < BRI TIEDRFE LN &b, 41 FFBUBEDY A7 « 7Y —« L— MIDW
TVA0FEHDO 74T —F« L— &2V E L TOET, EBIHEHALEZY 27 - 7 —L—} (7
7 —RK-+L—h) FUTOELEEBY TT,

Rk 28 4 6 AR Rk 29 4 6 AR
14-H 0.000% 0.000%
2 £ H 0.000% 0.000%
34H 0.000% 0.000%
4-H 0.000% 0.000%
54 H 0.000% 0.000%
10 4 H 0.203% 0.470%
15 4 H 0.044% 0.925%
20 4£H 0.948% 1.797%
30 4FH 0.000% 1.009%
40 4£H 1.448% 2.093%

(77—4 : Bloomberg (#fi#t%))
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SERNET T, RBREFOEZETIES HNSNTWA L « RUA b« EFAZEALTOET, &
FETND/NT A —2F, FEEROTHIZF Yy 7L — SN TEY, RNITA—HF|IA—/L K 1—
TEIOHRORRDEEOSFN AT v 7 a ORI MENBHEEE L T ES, 23, kKD
GEOIMEE LTHEHALTW e, VT ITA R RT7T7 4 VT 4 BDILFEOSFNK T OREBIZ LV ESETER
Zgofefzdh, Rk 28 6 H R HIFMO D ITRHli 2 L THEA L TWET, A7 v a » ERIED
I 2 5 32 72 O OEFRGR TIETIL 1,000 v F VA 2FHALTOhET,

TFIAOFXF Y VT L —va NER LSRR T » 7 a L OTGEEEIEIZLLTO L0 T,

SRIAT v T a v gk 28 4F 6 A K Rk 29 4 6 AR
F7 a3 AT 7 HR K¢l (bps) ke (bps)
5 4 5 4 347.9 218.0
5 4 74 486.6 323.5
5 4 10 4 695.0 525.3
74 5 4 429.8 291.8
74 74 592.7 426.5
74 10 4 836.6 665.7
10 4 5 4F 532.0 398.2
10 4 74 734.6 571.4
10 4 10 4 1,040.0 844.6

(7 —#% : Bloomberg)

(3) PR L& EREDHIFIES
[2—2 THK284E 6 AKEEVHbOEBER) OMAIRE EEERIES) OFEICHE
BB OHIRFILEHIT 0.01% T,

(4) #FL—1b

ACRODEEVIZ, KMz AARMHE L-RICAARMACTHAEIR TWET,

K RvE BARMICHE T 52 DIC W22 L — NI, FRk 284 6 AR T 12k Fr=102.91 1, F
A 29 4F 6 AR T 12Kk F/L=112.00 FTY, fEROZFEL— MIFR 294 6 HRD L — FafERF S
2H0DELTVET,

2. FERRUARIE

ORBBE, R, RBRE - fafTe, MRKES, FleBE0x v v ia - 7e—id, SKHEEKE ToH
MIC 70 | PRERFEEEERNC, HUT F COMRBRMERS L OGS N D EROEFEZZE L7 X—R (XA | -
T AT 4 AA M) TPRILTHWET, RA R« AT 4 A4 FEHERIT. BE. BEOEREE L OV
KHFINARRICESEREL TWVET,
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