(long

principle)

(present value)

rate)

term)

15

(equivalence

(discount
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6)
1)
7
8)
6)
(2996b) ,
(1996) (1999)
Ogawa,
Hamori and Ohno(1997), . (2000)
7) , n II,

) , 2000.11.



2)

8)
9)

9.

17
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3)

10)

(call option)

11),

12),

, 1990.
10) y 1

11)

12)
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2.
(macro)
13)
1)
(base)
14).
, ( )
13) .
14) (NAIC
Sandard Valuation Law) (Cdender Year Satutory
Vauation Interest Rate) 36 12

(base)
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, (swap)

15),

2)

Fisher

16), , Fisher

1),

(building block

approach) 18),

15)
16)

17) Abe, A. B, "Assessing Dynamic Efficiency: Theory and Evidence",
Review d Economic Studies, 1989.
18)



19)

1)

E{max (r- X, 0)},

2) Option

option)

(arbitrage)

19)

(mean-variance approach)

(W) ()
r-gy +o
(cost)
(hedge)

21

(put
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(volatility)
3)
(ruin probability)
(
) (cash flow),
20) ,
(Monte Carlo method)2D ,
22).
< -1>
20) , .
21) (random
number) ,

22) Wilkie



-1>
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()

- Fisher
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1)
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2)
(2.
5% 3.0% ) , 1960
3% . 1970
1980
S = W
= 3%+ W(R,;- 3%) +—2(R2- 9%)
1= 3%+ W(R- 3%)
I , R (reference interest rate),
Ri=Min(R, 9%), R:=Max (R, 9%) W (weighting factor)

(9.0%)
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10

10

3)

1995 4 50%
(Single Premium Deffered Annuity)

2000 5.75%, 7.00%

36

12 7.93%, 36

M oody

6 20

D Min( Yy, Ya)

1997

. 2000
7.33%

125%

_3>
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23).
< -2>

1992 5.50% 6.25% 7.75%
1993 5.00% 5.75% 7.00%
1994 550% 6.50%
1995 450% 6.00% 725%
1996 550% 6.75%
1997

1998 525% 6.25%
1999

2000 5.75% 7.00%
2001 NA NA

. Prescribed Statutory and Tax Interest Rates for the Valuation of Life
Insurance and Annuity Products, Tillinghast- T owers Perrin, 2000. 8.

2002 4.00%, 5.00%
2000. 7 20016 12
6.21%, 10.19% 4.00%

1)

1996

23) 4.50% 450%x 125% 5.625%
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<
1997 1998 1999 2000
1 - 6.89% 6.76% 8.06%
2 - 6.95% 6.89% 7.96%
3 - 7.00% 7.07% 7.99%
4 - 6.99% 7.05% 7.98%
5 - 6.98% 7.32% 841%
6 - 6.83% 7.62% 8.05%
7 742% 6.84% 757% -
8 748% 6.83% 7.77% -
9 740% 6.75% 7.78% -
10 7.26% 6.77% 7.93% -
11 7.13% 6.87% 7.73% -
12 7.03% 6.72% 7.87% -
. 36
1996
(

2)
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1994 4
80% 20%
= (45 55%)x 0.8
+ (08%) x 02 =376 456%
08 0.2
20%, 80%
10
< -4> 1996
24)
25),
( )
< -4>
x (- )
. 10 ( 1996 )
24) .
25) FY'97 2.75% 2001 4

2.00%
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(Gilts) ,

3 4%

, , 6%+( 6% 14), 75%

2001 3 6.5%,
75% 2001 5 55%,
6.5% 1%p

1998



2001 5

(< -5> ).
< -5>
A) ®)
- A-05% A-1.0%
- A-15% A-2.0%
0, 0, 0,
5.5% 6.5% (2000, 3. , Bx 120%
)
26)27)
26) 115
27) 115 (
1. ( s r”
)
2. ( s r” ). ,
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28) 29),
FY '00 6.5% 75% 30),
9%
6.5% . 6.5%
1
1
28)
29) 115

30) 78 1
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