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AAiFEs 05 HiE4a (BiEl1%) 4,195 3,696 A 498
B EOE R (Bi5l1k) 254 191 AG3
AEFED G L BiD#) 96 166 69
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5. HHRFRMFEZET LIS 0RE (BISE)

ARSI A AT L2560 MCEV ~OBIILU T L0 T, 2ok, BUSEIL, —BEI1 D
DRHEDOHZESEDL L L LTEY., [ 2 DORHEAZ(L SETRISE OB, Th
ZNORISEZ G LT B LBREN R LN H D Z LITHELTESW, 2k, BT
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MCEV T %Eﬁ% B A
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FEISFE 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 DEEMEEOHEINE, BEESOKEMEIEY 27 OREE2 HWE LTT&D 7 47
YIUVEMTHERELTWAS T Yy N g v ORMiio FRICL 55D TY,

ORJSEL : &R (747 —FRL—1h) 2 50bp L5
fESR - B SRIOEBYNC XV R AEEIT 5 EE A FAH T 5 & &bz, EAFIED
B ROHIG R 2 L) S CRAEOMME A BEHE L E 3. BROETEIX, 2 b oRBucxt
IS LTI L £97, 2B, AARMSFIOMIMIB W T, KRR OKHETEE SETEY
FHA BIGE2, 3 bR .

OBUGE 2 : &F) (74T —FKL—1h) 28 50bp (KX
EUSE 1 EFEBROTETHEAELE T, 2L, BERIOSFN T T AT 50bp K FIZE Y~ A
FRERDGREIZ0%E L, BERIOEF N~ A T AOGEIIEME BB I EFICFHE L E
R
15



ORUSE 3 : &F) (77— KL —1h) 28 50bp X
RIS 2 L B0 EERTOSRKIEC b D 2R 50bp K FEHCEE L £,

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

ORBUGIE 5 @ fEKIRZDED 10%IK T
C IR L e ARKINRIC 0.9 A E L L OEMH L £,

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

ORUGE 7« MRS D IRBREHFE AR D 5 IR T
- R & 2R D ORISR AR BETR - FREER) 120.95 2R U bozfH LEd, 2k, &
PR R A SR ORI RIS L CRPEREUE T 255 OREEITENI B L T E A,

ORYSIE 8  FEBIRBRICE T BIETHRD 5 %K T
CHHEEARBIELRIT0.95 ZR UL OOEMALET, 28, FHEROEBITHIS L COBRK
ET HEORETHLL L TOERA,

ORULE 9 « MEEARZEERMBANE (YR v— e v — VU HE 200%) ITEE
s MR R 2 A ROIEERIBKETH D I N v — e v — D U 200% 2 MR DKL L
T7V 7 vaf- aXAbeHFRLET,

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

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

I g v RO ERMEEOEEICHWS . SR AT S arORTT 4 UT 412 1.25
ERUT-HOEMEHLFET,
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FHPOBIGEIILL T 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
JEIRE 2 0 A&F] 50bp KT
ol o A281 1,088 A1,369 AS6
JNE 3 1 &F] 50bp KT
ot i A537 2.200 A2.737 A135
}E\TZA\\E N VRN : 9 %
FEISE 4 ¢ R - RENPEME 10% F% AGLO AGLO o -
E‘z;\\ﬁ N 77;,\‘ %) ;"_& 00 =
RISIE 5 BERAAE 10% )18 N 218 47
BILE 6 - RGO T B
B ) 10% 220 220 13
IIE 7 0 AT IRIR DR PR A R
ot 218 - 218 7
s B2 : 4 £ B4 % 1K
TISIE S : o RIRDIECE 5 Bl e - e a0
RIS - B Mot = X B4
WIS L ERRE R A - B s a0
BONE 10 : kR TZ T 4 VT 4
o o A38 - A38 —
B f\i N 0 /;‘»« VA s
FISE 11 &RIARTT 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
ISR - & o
RUGIE L« @A) 50bp L5 1.675 A2219 3,894 53
JENE 2« &F] 50bp KT
(5 T.00 F IR 0 %) A1,363 1,433 A2797 AG63
JEIRE 3 AF] 50bp KT
Gt I ) A2,053 2,430 A4483 A63
RS 4 VRN % &
JERISHE 4 2 R - REhEEANE 10% % A713 A713 _ _
IS S ¢ I ISNEE 10%1K
RUSIE 5« MRRIEAIR 10%IE F o5 B 1954 Lo1
OGN 6 @ SRR RELKHMERC BT -
B ) 10% I b 314 314 23
TSR 7 AT IRIR DR RS A R
5o 889 — 889 58
BULE 8  FEeRR 5 PIX
RIGTE 8 © A IR IE L5 5 %IE | a3 B ass a0
E“Z‘\‘i :“\ be N st=—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% 5
BULE 11 &FIRT T4 VT«
250 15 A168 — A168 A0

18



OT&D 7 4 F 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 AF] 50bp KT
A TR — T ) 88 651 A562 A22
RIS 5 1 R RBIER 10% 1K
RICIE 5« MR 10% 1% T als B als a0
JRIGEE 6 @ B REKOHER BT 25 - 95 3
HEEE) 0%
TSR 7 AT IRIR DR RS A R 10 B 10 3
5 %k T
RS 8 1 AELARIR 5 %K
RICIE 8« AR IET 3 5 %l | 1o B s 0
JEIGEE 9 @+ B AR & R T R Ik %
BOSE 10 SRR T T 4 VT 4 .
6 AT N A0 ~
BULE 11 &FIRT T4 VT«

(FED) BYUSEE 4, BULEE 10 128 DEEMEEOEMIT, BEFESOREMAIEY 27 OEE B E LTHRA L
TWAT Yy ATV a OO FHICE A DT,
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6. Group MCEV

Group MCEV X7 V—7"3 175 & TOFEIIBITHEEMEEZFR L, dRFED MCEV &3
MG FREORFEEIZESSMEENOERINE T, IERARELOMEEICIZ, T&DT Y
P~ VA MRASH (ZoFataETe) ( Ny &7 7 U —HERBRKASH, T&D=
FTAT v F¥ Y EXNMMREMEBIORT&DFE—LVT 4 7 AOHMERE (FS4k - BlESHHER

ZhR<) BEENLET,

2020 4= 3 HRK D Group MCEV (%, 2019 43 K25 170 M L, 2 Jk 5,881 fmH & 720

F L7,
(EH)
2019 4 3 AR 2020 4£ 3 AR HEDRK
(FERTAH#2)
BLFE R PE DA FE Y 11,541 11,168 A373
AEFPONERREE BislE) 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
$tE ¥ MCEV 25,772 25,590 A182
FEXRREFEHEOME FE 278 290 11

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

(1E2) EIEME PEIZRE b U7k R B (i &, fERRvE 4, Bl e & OREL R L O fREHE51 M &0 &4

ZRi5I% TR EL T ET,

(13) EIEMEPEICF L LG B8 0 O HEFEMEFEOHAFHIGI EL TR b0 & IR LT ET, HIEr
(i, AR A B RO SR . BRI eSS B REIPER L OARES O & AR 2 B5 1% TR L

LTWET,

20




2020 4F 3 H R Group MCEV DORIFEERN b OEBERIILLF D LBV TH,

(&)

*RFE FERI R FZE Group

» MCEV DL PE MCEV
R4 K Group MCEV 23,427 278 23,706
(1)ER ORI FIEDEE 2,345 - 2,345
A4EEE K Group MCEV  (F3FAli{%) 25,772 278 26,051
(2RI R Group MCEV OFfi% A 409 12 A396
AR R Group MCEV  (F#1%) 25,363 291 25,654
(3)FHEITENZ L 2 MCEV Hs 1,879 A5 1,873
(4)#¥4+ > MCEV Hai A1651 4 A1,647
(5)MCEV #4848 227 Al 226
(6)HIEPE D Z DA E) — —
(7)H44E K Group MCEV %k — A0 A0
MAEFER Group MCEV 25,590 290 25,881

(1) @R OHITTHEDER

2019 4= 3 H K GroupMCEV 128175, BAMHEGF DU A7 « 71—« L— N OBEWIE D O

N GEE, T T — X OREERLUED 7 U — RL— 2 —E LT 2 HENS, KREH
(Ultimate Forward Rate) % W2 FIEICEE L2285 TY,

(2) HIHFER Group MCEV D%k

2019 FFEIZ T &DFA—NT 4 VT AR LI K-> -4 4B L O EEIC L BE L=

H OB DG TT,

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

i—a—o

21

[RBRE2ETEENC L 5 MCEV #4j &5 EL TV,
FERH PR EOMBEFEI AR DI, FERHRFEIAR DR LB LT &DFR—LT 1
7 ADE BTG TR 2 b 7 7 2 3 U2 K D Bk T ROMER 4 58 % &

FELTW



(4) FZH o MCEV i

XRHFFED MCEV IR DI, [RRFAEIE L OREVRMHEL EORE) L [ZomhFZEs
DEH) OEFHEEFT ELTWET,

IR G EEOMBEPEITAR DGR, I RFEINR D EOMOEFEFSAHSH A F E LT E
R

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

(6) HEMHEDZ DA E)
EEFITH Y £H A,

(7) YBHEER Group MCEV DOFf%&
RO B BGER-CEEFHE RIC L 2 BB A3 L CnWEd,

22



7. MCEV OB Fik

(1) MCEV

MCEV (3, MREED Y X7 25 E Lic, MRFZED DIAT DR ESTBL AT RER4R O BLAE A i
TH Y. FEROFEKINGAE L HMEITE A EE A, MCEV (X, BIEMEE (7 — - —77
AL MEEARDEFH) L RAROMED, SRS THET,

(2) EIEMERE
EEMEET, SEREOMEEDTO LK LT, UTORELMA THELELES,

- B IRER B CIIRHMIREAN & 72 > TV WERE - Al (IRIREZEBHAREEIRS) 12OV TR
A& UCRHIBREE 21TV, S D OFE A2 RBE1#% CME L £, Rliatm 417 5 EiE -
AL LT, IR B s, EEEESHGES, Bf4a, L 8, fEAS%EN
P o ET, ARTFSHERRAT D T2 - BESHOKRAIT O W TR, KefliFEh 4217 -
7o ECEABAEAE IR L COET, e, IBESIEHIRIA R 2 RFHEMEICHE > T
AR L7l 2 B RICE ELCRBY, ZhaZox AL TVET,

- (RSB (R 4. fERRUEMR 4. BC Y MR 4 h O RENY B L O S HI5 124 &2 Big % T
BLET,

- BRGNS 12 £ 0 (T S B TROMES X, AEF B AR TS OMEEICEH Eahk
W—F., T&DAR—NT T ADOMEEIZITFF EENE T, LER->T, T&DA—LT
A VT AL DEGMERDTOIT, AR TS OEIEATE PEI R GRS 3 A NG L
TWET,

l

EIEMEEIL, WEEARLE 7Y — - =TT Ry EINET,

(3) MEEAR

MCEV JFRITiE, THEEARE X, RRIIR DEBEITO - OB EE T RS Br<fa
BRYESR ) IS T DEEICINA TRFFT2EETH Y . BRE~OHFEMNHIRIN TS D)
EERINTWET, ZOKEL, EEORBANE L SHEONTBEKED EH LK E NI &
ENTVnET,

Y7 N—7TIE, ERFSHEIT LI, ARDIEERIEKEOERENLTHL Y N v— <
— U U 200% ZMEFFT D T2 DS BEREAROFEE | WEE T L0 bR U To R e~ — 2
DYVAIE (ma /Iyl « FxEXL) O 133%% D 3—F 57O HBERERDFED K E N
FEEHL, FNHEEH LEbDEY N —T OB ELEOMEEARL LTWET,

T/ Iy e Fx EXANDLEE SN D LEEARIIRIFMES— X DRREN AL =2 )
I XX EXAXI3B%DOEFHED S H | BEETHEME Bk fEREERES) & LRSS T
R

2020 4= 3 A RIZBIT 24 7NV —T OMEEARIT 1K 2,980 (B TH V. ZIUTIEERKIEAKAED
WEEARD 3, TT8% Y L £ 7,
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Ta/)Iyy s Fy LR, AET AV EAWTEB LSS, U A7 &3NSR 14, 7
FEKHE 99.5%DNY 2 — 7wk« URAZTEHAIL TWET, NEET /UL, FRINY vy v —
I COWNHERET NV OEM:TH B EIENE (Statistical quality standards) <° H AREANIZEBITF
DIRRFMER— A DY VR —BflOEMEZSZE L LoD, BT NL—TDEIRA - ET /L
DFFMHEAZEEFE 2 TRELTWET, B, o OBHlIEmEZ B E 2| 1EROFIETIX
A7 EHBIZOWTUTEENTET VO RE LE{T> TWET,

NEBET LV ORHARI G & T2 /e ) A7 OBREME X, LFDO LB TT,

- EPEEH Y 27

B, SR, ARSEONGEEIC L2 EER L OABEOMEZES), &G 0M BRI
DELB LI OHHA T Uy REEN X 28458 L OEROMEZS), i oZ8)C
LD REPEDOMELEE 2% % HeRGR Ry L 2 Lb—yva KV EH LT E T,

cPRERE I R
FUROBALE - ILGE, BIRROE(b, MOROLEE), FELORM, KEFKEEIZX
L RBRATHE D ZENC X DR A OMIEES 2 F H L T\ Ed,

A Nb—vafy Ry

FH - VAT LAOBEBRLFH, IETIERCIHL, KEENSE LR HRGHRR Y I
2b—=va L VREHLTOWEY, 2B, HRELDARFRITOVTE, EEAHOM
HHEHIOER Y AHZAT>TNET,

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

(4) 7)— - H—7F R
7V — e =TT T, BIEMEED O HLLEEARUNOEYTT,

(5) RASKIMmE
RAZMEIL, ROBXTHAELET,
OPRA KM = e FENE LA FFRA 2 B
— AT a v L ARREO R A
— ZUrZvatieaxk
— ANy UREEY AR D EH

HrEA M E O R E & FARICEHR L 97

24



(6) e FEE Sl kA 2 B

Tl AR S BUIIE, kv v v a7 n—E2RERNTRICLVEELLELO T, F
ROFLG | #HFE 2 S HRER]THENY SIW-BUEME T, BEENIRLIF v v 2 7m—ICo0n

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
BRROEISIREMEH L, FRICRDIF v v a7 0 —3EEOBGI R L CEMEL £3, £
KBTI ENY X =0 DRIAEN L HGAEIE, MBI F v v a7 — 3 L0 munEg)
KTHIVBIEET,

FEERITIT, MEFEMEMFEI B SN ET, Ziud, RTOEEOENFEY 2 BeR & L
THEA L7 RFIS 2 S REBRITH VI DT, ZOFEIZEY, EXxrvayn—%
Kx DY A7 FFEIZIG U2 BB R TED B WEGE LRI URER L 720 97,

Tl SEME AR SR B 1, B RN 72 E DA T > 3 v EARFEO ARIFEAIMIAE & S LT
i?ﬁ\ﬁ7v5yk%£®ﬁﬁﬁﬁiﬁ%éhﬁ MERHLET, ¥rviar7n—0HE
DTGENR & BR LRV, HDWTERICENE NEE)THAME (X7 a U HERRVWARE) |
wfmxﬁiﬁ%%iﬁmiofﬂﬁ?%iﬁo
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(7) A7 a v LRFEO KRRl E

TRRFINCIE, Bkx AT Y a v ERGESNE SN TR Y, RFAHENEEN T2 Z LI X 0
KR DOHBENIEARICRD ZENHV ET, 207, 7Y a v EEFEORMMEDOFHHIC
%, TS THBI SN TWD AT v a3 Al LSRRI RS esim BliEE Vg7, B
REIZIE, TG R 7RIS K U FESEGRIICEHR S AL R OBLA I F 2 BUM O BE A 5 |
Tl FENE AR R RS B 2 bR 2 Z LI R VR L E T,

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

F7 v a v ERFEORMHEIL, LD XS RBEHEEBEL THET,

T AEES !

Bl 2 IXR Z RFREDFAE LT 8103, BFBLY 2 2 < S, FlIRS O TR EICIE
iR LR n—T07, RERBRDKAE LISEAIIIEEY A 5 SN RIKRRFED 22 2 K
IR EOAH L2 F4, BREEY L, BATORAOE Y FEHIIEW, BESRIITIS Uz
—EERERITT DL IBRELTEY, Z0d, v U AT ko TR 728N TS
nET,

- ARG O B IR ARRERA 1)

BN IARMRGE D EE 2 G A TN SR EE DO b D L 72 b —J7 | BN D R ARIRRE
Z FEID 86 CIXEER M ORARMREA T 21T 2 720, BB A VAR 9,

- BHIFEATH

TR DORPUIE U TR FIL S ESERITHZWMA AT v a v a2/ LTVWET, 22T,
TERARG I 1T 2 A B AR OJIRAUMER . Z5%EPH G0 1S3 1T D RN & I IR IRGE K HED HIT
Jis U 7o BRI . RO D @ & 7o 13 A I K 0 AR R &N EBI T 2 g iIc B 1T 21K
RFKIEITIG U IR OFER| D 22 A N & KB L TV ET,

(8) 7V vati-axk

RRAAIE, RREAR B EEBIT O - OIIEE SR A (K< fERYERA) OREE 2
TERERERTIVNENSGD T, 7V 7 at - ax M, FEEPIBICEBWTHLEEAREZE
BT DZLICEVELIKEICES>TOIARNTHY , BEEARIZHIET D& HEOE AR 6
T BB & MR ARICKIET 2 EELTER T 2720 OB OBEME T,

B, FFRERERONEEAREFHT D0V 27 Bix, WERET /W X0 B L 7=5Ffk B R
DY AT Binb U A7 BRSO CRRAF], BEEERMELHSEIC I VHE L T ET,
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(9) ~y VAR A7 IR E M

MCEV JFHITIE, TSR RS BG4~ > a3 v & ARGEO R RMIE T S v
RSy UARREY A7 IR LB M2 PRIICKBE L 22 TERBRWI EED BN TEY . &£ T
DY A7 ZMZELTEVEZREET 52 LARDONTVET,

B 213, TSR RS BUL o A4 7 > 3 o L ARZE D EE R E O FH I W D RS 4k
RRRIRDDR, FEERFORRBEMROFHIESRML, XA R - =27 1 XA MEHEE ULTHRE
LTWETR, B7—7TiE, BHIZBW TR R W RBIBR FHEIC K KLV IAALT
WEHA, =, MCEVIZ2THD Y A7 %R L7 ECOREMEDOFHMETH LD, ZD &
DMELNRAELTIGEDOFHNREELBRT OLERH Y £,

MIN—TTIE, UTFOEREZ~y PRV A7 L LTEBLTWET,

A RL—=vaF Ry

FHEIARV AT AEEREICIVERNEL DY 27 T,
s REUWRKEY 27

KGR - KELBRE - F8A v 7 U WIS 30 MR AN 2 U 2 7 SOKHEIC
X0 EYHBRESSKERID AT DY X7 TT,
< JBFEY X7

JRFEZ X0 KREMONFHEAET D 27 TT,
« FRRUIS O BRI X B RERATHE D IEXFRE

NRA R« AT 4 AA bRiHEE L THE L TV DRREHEZ DO HODOEEZ LD EV ~D
WBN~ A F ANFESFR L 7o o TOBHAICY A7 238 L £,
« MBI KR T D B R O BEICRRE Y A 2

Bi%s LRI S v, BHILIEOIGE AT 5 2 & TR EZESZ TEET,
file FEMESMFERFIS BUGCA 7 > 3 v EARFE D RFFIEIX 2 T ORI R 2 =% T 2R T
FHE L TOETR, FEEDIGRIRILIC K > T R B HE ) BishiRE2 2 TEZTE 2N
AT PFELET,
o e AN I YAIAY: iE> 1habs ae RPN I /4

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

FRICEENROARHEEEZ MRS 570 DEHLE LT, 2 A MDERD EREEIT- T
WET,
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BT N—T T, TNDDOHERBIBOIEMNZEARIT X MELZHWTEV AL TWET, ~
v UARBEY A7 %5%@1 JERBIFIC BT DRFEER LS DT ) 2 w7« Ty EHLN—
ADY AT BICERZT A NREZFL, 0 EZHEFTEH Y B\ B MEO A L L CEF
BLTWET,

WD Y 27 BITWNEET VI R VEHR L, IREELEO Y 27 SITPIFEED Y 27 &1
U A7 BRI U CRIRE IS, ETHEFSAISIC LV EE L CnET, U A7 Bix,
M 14, [BHEKEE99. 5% DN 2—« T vk« URZ THPIL TWET,

BARIARA RNFEIZONWTIEL, BRI A MEIZE D3R M EFLO~y URGER Y A7 HFa % T3
—FTBHKUEL R DL HICHELTEY, 2.5%%2H L T\ET,

(10) BrEefflfiE o5 E ik

FrEAMEIL, 201944 A 1 A5 2020 453 A 31 H £ TO 1AERICHRGE L 72855200 (5
EEte) O 2020 43 HRICBITAMMiEEZZE L5 DT, 2020 43 HERIZEITH MCEV & [F
—OHMHRZME A L TWET, FEREST 2RO OMEITE 2~ EE A,

72720, T&D 7 1 F v VAR O —WREEART#E P S 3 AR & 0 ARSI AT 38T il
EICET L CTHRY , RRFRTTRIILEY 2L o2 M L TRV £4., T&D 7 4 F vk
A O—REARTENER IR, RAOEGRHICAK Y v v 2 7 n—ICB D o ERI S EEALEA
THZEICLY, THEROEBRHROME~G 2 2HELZBM L T £3, LaL, 44
DX D1, BREFRENDFEERETI, MALZHEEOEMAT Ly FENRKEIEE L,
GREMAES K E S B L72GE, HEOMME S REREELZZ T L LIRV ET, 20k,
YL ORI OAfE A & 0 ORI T 2 BLR 0 b . SRS RE COFMMICET 5 2 &
ELELL,

BT N—TOIRTFET %F DMOFEMIZONTIE, BRI DEERETOEHAAT LY R
HEOEMZLDEBII NIV LD, HEREBYFERIFSCTOFEE LTWET,

RE. ABRIOEFIZE Y HEROFHMEITIE & e FIEKOMMM IR 120 HBEML £ L,

(RAT B O BT AR RO L2133 D TV E TSI S 1RV TWET, 7275 L
BB OFHE G & U 72 2K D5k D BT LB SEAUMEIZ & O TV E T,

¥, HRHAERK I THAHAIZ K D AE ORI N 53 D 2 2 FIERKIMMEIZ 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 JOEAFIEY) 1%, B
AP OWCIEEHE A O B AREEOEF], SMEICOWTUIFMER DAY v 7 L— R &AL T
F9. HEICHER LSRN (AR Fb— MUE) I Fo B T, 2B, AARMIZS
WTC, BEMY — L OEMEEZBE L. &ReRE AW LS LT £9, BEmMICiE, #&
JREFE LT 3.8%&E L, BEMOAAREMBEORENS X OZEEROIK N A2BEE 2. s
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, T HIEFICRREEH EEME (TAIS)
DFREFR LTz, EREEARFEAE (ICSversion2.0) Dk a5 E L E LTz, &REF OKAEIZHS
WL, ABOEMNIOHEGRESBICABE L ETo TVEET,

HAEIZOWTIERTE LTS T —Z OFRKEAFRUET7 + TV — FL— MR —EE LTHREL
TWET,

H A[EfE
] 2019 4F 3 A K
2019 4F 3 A (ST %) 2020 £ 3 A K

14 A0.178% A0.178% A0.150%
24 A0.183% A0.183% A0.130%
34 A0.195% A0.195% A0.148%
4 4 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 4 0.492% 0.492% 0.405%
30 4= 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 RVERIAT > 5 NVERIRAD v
I 2019 4 3 H K 2020 £ 3 H K 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 4 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 4 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%

(57 —% : Bloomberg (#fi1Ef%) )

it\TZ(Z)%ﬁ%%ﬁﬁJ%i@TZ(3)%%%%@J%h%ﬂﬁ%ﬁ®r(£%)
HAMDOESRERNZAY v 7 L— F e HWGEORE] (CBWTHH LTS AT » 7 L— |k
(AR bL— MAE) 1ZLTFDO LB TY,

1> NS

. &R 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, TEREZ2AEICEH T 2SRRI, @ORLE, VA - 71
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LDKEFEIZDOWTEEMAR T A X ADREIZANT THREDED SN TWDREUICH D Z &
O, YT N—TREHATHBERNITREME T L I 7 AIME L T ERA,
WEWEZ L I 7 AIZHOW T, BN AARENIZBW T HERA REGal 2 ST, K7L
—7IZBNTH, 4. ZNUDDiEmOBIN A E 2 DO OME 2 ED TN FETT,
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(2) WeRFRRAE TV A

F 7 a v LARGEORERMIE & S 5 72 O ORERFRFHE CIE, AR TEE T S ICEHMEE O
GEAXBARM, KRV, a—nzi@g e 7 58ae, KA, ERICES L, FEEOHEEZEZEL
T PREBRICESEFHEZIToTWET, BFETT VARV AT FLT T o —F I LD AR E
725,000 KD LT U ATHY . FHII BBV TEERRERER AT v 7 a B LUK - @
EA T a rONGtEE SR L THELZ AT A—ZZHWTHET,

B, KRS RAOHGER E oL AR EENEE) T 2 ROV T, 5 RV ORE
TFUAICL VAT Y g v LRFEORFRMME A FHE L CET,

INHLOHFEIWZHWA LTIV AFTA VR T =T N AKXV ERSNTZHDEFHL
TWET,

- BRIET IV

SRETMIAARM, KMV, 22— ZFRLZEELTLHEGRCHETL1 777 42—
Hull- White® 7L 2 Hi5E L & L1z, #@FZEBOMBEEEET S L & bio, BAMZEER
BETDVAIHNT T —FICESEETLEFEL COET, SFET /UL, FREUHER
DOIHHY T —hENTEY | NI A=ZIE A= R —7 L ORI 804
FIAD T a DA TITARRITT 4 VT 4 BHEEL T ET,

CFUADHY T L—v a A LSRR T v F v a DA T T4 K RTF 4V
TAIFLLTDEBY TT,

BRIAT T g 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 4 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 (¥ —4% : Bloomberg)
¥ HARME L= —a X Normal €7 /b, K R/LE X UE MV Black €7 /0 (Lognormal €7 /1)
A

MK BEDA T TARN - RTT 4 VT o

FEBRHRADA T v 7 ZABIOCWBEDORT T 4 VT 41220 TiE, G TG & Tnd
F T a DA TITAR AT T AV T A DT —ZIZESNTAI T L—2a U EfTo>TD
£7,

FUFAOAN T =g VR LA T TA 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 4£ 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- R77 4 U7 42 Z, HEREE CIC
YTTARRT T4 VT 4 HEMLUE LT, BREMKILIXRICDI > TRITWE LT E

j—

Tz EHERZBEMOMBEREIIUTO LY TY,
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FHBEIFREL

HAH | kRV | 2—v | ZERLV | KRV | 2—8a | 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
el
* 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
A
* 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) ZDfhoniHE

CREREE, 3. RIRSE - e, MAORRES, BI&E0oX vy v a7n—E, AR D
ST, BRI E CoOMIMIChZ 0 | REREENNIC, BE, BERS LOWIR S ko EEE
BELIER—=Z (XA« =T ¢ AA MR TTHILTWET, 7ok, RERFEHRE RO
FRIZOWTIE, BT —#HICL D b Ly REAEEICTM L2 BT, SECROUGE ML REfk
DIAALTNET,

TN ITFALDOET OMEERIHEH 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 FFLE LI
NG 28.00%
KA A A 27.92%
T&D7 4T v ¥ /LA A 27.97%

FER

c HERORHEL, SERFEMEOFEHREEFHICHESWTRELE LZ, —HOFEE RO
I, Rk, BREICBAELRNWEEZ XN —FFEHEZREFEOMREL L TWET,
cBERDOA T VRIZOWTE, 30 HEETIHO0 %, 31 AFHUBEDOA 7 LRIZOWTIX, U XA
7« 7Y — -+ L— N OBEIE Y O ITiE L OBREEEE L, 60 FEHIZ2 % (KREFIC
KMESITWASA 7 L) b X0hxlc bERTArZEELELL,

KB4

- RFEIAAE 2002 4E 4 A, KEBAEAIE 2008 4E 4 A O A 20 SRS AL U 72 BIc 3205 i
YHHEZRELTCWET, T&D 7 1w /bAfmiL, 2001 4 10 HIZKBGAMm - KIFAEm
WEERITCHREG Lz BEIXT &DAR—VT 4 v 7 APEE) BEICRE L7- B0#H B )7 6
L L CWET, Zhb HEHCES & N FB YR ORHEEA R EL TWET,

EOLERJE (g7

- FERI RN ORMHE & LT, AR ORRE T 152 FC SRR (BRI DWW TN & K
PRAEKHED L, FRHIRF DR F 72 132 LV BFROR RS EE 3 5 B2 DWW TR R
KYE) (IS BRI 23 E L TV ET,

s BB L ORI L LT, AR OTEHIESWIZERIATHR 23 E L TV ET,

(4) WEE NS F oK G PED BRI
[ 3. HHEE RS O MCEV EEhEN | OHFRE IS RIS H W2 2019 4 3 H RKOKEPED
HFAESRIZLL T O L B0 T,

TRy A0.178% - 1 #FEELH
ENESR - — BT 1 FEEESF MBI OERAT LY R
EINE - A ERES | 4.822% @ 1FEEESF]+Y X7 - L7 A (5.0%)

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

EV OFFRIZB T, U A7 EARHFIEMEZ A FkO s Lz & AR 2T 57
O, FRROFERD EV OFHREICH M LS L RESERDGE1RHY £, £/, EVIiTE
T PRBRE AL O E 2 7P 2 — > OIRIE TS, FEEROMRKX O HMIEL EV 2253 L <
BT o2 end 97,
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¥ AAEFE D EV GHEITHE L 72 AR IEIE, Fila v )0 A L ZRYWIEIC L 5 k0 R
LFITEATEY 8 A,
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10. H=FER

BT N—T70%, RREFRIZEET 5 Ak Ee AT 28 =FHE (727 F27V—77—L4) T
HHETAV A X T—RT hV D, 47— D MCEV $ L O Group MCEV (2> WCTHiEES
KL, UTOERZZHLTWET,

TAY R ZT—=RT Rt T&DIRERZ L—70 2020 4E3 A 31 ABIEDT LT ¢ v
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MEIMDOREEEZITNE LTz, UA U X« ZT—XT MY %, 2020 4E3 H 31 ABI{ED T L _F
4 R e XY 20— 2019 FFREICARTE ST OME, 2019 4 R OB ER i1 L = v
NT gy Ko N 2 — EFRKOMEORBISE DOV TRGEEZ TV E LT,

Sk 2

VALY R HT— T " TE&DRR 7 NV — 712 k- Tl S =308 5 1R L OEHERTEE A,
ZOXECHEH SN TWBBTRARE LB, TR T2 8%8kE MCEV FANCHEM L= O TH
D ERERATT E Lz, HFRIT,

® JEJH SN RREEHRIL, B AR TEENTH Y o, BIEARRTST -4 L b BN T,
® FEATRITIE EBED ERE L ORI SN O RBRA BN L TRIES N TV T,

o VIHEEKRDKMET, TE&DRRIN—TONEHDY X7 FHIIZIES < NEO BIEZ /e 7= D38
L ENDREEERET,

® KRONy UARREY AT IRLEMNNEZ/SNTVET,

® FRMTKINTONTIZ, HAFE Y O L ORME LR E DR ORI ELIL, TIIFTR., ML S
N2 thD I B L AATHIB T £ 328 LA T,

RIZlR BRSNS D R E 1T, SREF L L TREMET L I 7 22 S 2V EERIEY A HnH5T
W5 Z T, MCEV FHITIE, ZREFIIATV v TA =V RA—T ThHHI ENMETHY, £
ZC, WY RS AIITREME T L 7 A5G 2 ERTFR SN TWE T, MCEV JFHITIX, Z2R4&FIX
YRAZ « 7YY=+« L= rORFLRDIEDOTT, TEDREI NV —T1F, = X_XF 4y KRN a—F
K OFFEAMEIZ BN TEREF] & L TR T v T L— &R HWIGE ORBEEZRR L E L,
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1 Copyright © Stichting CFO Forum Foundation 2008
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