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FHRANF7HA = e A= FF FEuElA FA RS A 7E 2
A

Tel wet FAEA 2 BRAFA ATPETt mE JFS EAE
I oole] tig A M= d A W Fas

CALM IASBOA FE3ID e HIYFAFNAEE 5 Az
ARE FATF GolstA A2 & de FL A 2 5 AT

Zb Lol ESF RGN =o| HA

Auet RIFAFI7HA =Y WAL AA 4= drold & Ak
19783 old £HRIRAFRFAEE I Ve @A I =83
SAEUFE A=t ARSI & 5 Ak Al27]= 1978 FH 1992
7HA] 95 o] "Can78 Method"Z &%= WA ol £HRIR
A FAEol 7l ARt BE AlYF 7HES AMgste WS B9
At 19929 E 200197HA = PPMIOM A 02 A ErfdE o] F3
g, ol JHEIEH FHISAEEAN, 7|2& A
A - 93, GAAP(Generally Accepted Accounting Principle)d}
SAP(Statutory Accounting Principle)s dH3}sted g3t Ut ©]

AR ARAHJA AYA Zioler & = 3l

¥ ml

2 3 BB U FAIXFE I} o] 2ol gt
200258 AR E CALMelgt oA E Auprhg2iel Al

9) CALM : Canadian Asset-Liability Method(Z|Uth4] #AFAFEA133 71H). 7t
t}9] CIA(Canadian Institute of Actuaries : 7Nt} A2 L&) A A7 st=
“Standards of Practice for the Valuation of Policy Liabilities of Life
Insurers” ol A AYstar Jom, 2002 FHH HL3t ot

10) PPM : Policy Premium Method(¥ 4EHE W2 BFFAF 7). vk
ol A 2002 o] H7tA] A Eg Ao T 5o JFARFARA FHIFAE}
frAkgE Ejoltt.

11) PAD : Provision for Adverse Deviation(H}IetAEHF). 71289 vl

s dol tivlstr] ffs A8 HE A
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FAEZI s =dste] @Al o2 R i< M-1>31).

<3Z 1> FHLicte] 2 FAEIIN = A

AAFHF(EFFA)S H7HE2
~1977 TR¥E W2 (net level
premium method)

1978~ Canadian method
EHPE oA, A
Wolg ole 8 T

o 4

ry

1985

1992~ FFAR P T2 ~ 2000

(Policy premium method)

Valuation Technique Papers

l

Standard of Practice for the
2000/12 | Valuation of Policies of
Life Insurers (Life SOP)

|
2001~ CALM Standard of Practice for the
(Canadian Asset Liability 2001/10 Valuation of Policies of
Method) Life Insurers (Life
SOP(Final))
|
Consolidated Statements of
2002/12 Practices(CSOP)

= Nyt FA 3 AAFS] (Canadian Institute of Chartered Accountants)

k24

o

Lt FHLiCle] EEZE A

o

Muthe] BPAG A= “Insurance Companies Act(ICA)"] 7]

=
stm gom, ICAE 9WMozM RPN 290 U FAE 2
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A
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o= &, AAA A e g5 FYstar At =3, B3I
A FAE CICA 2 CIAYA FAE sla JdEH CICAE =&
Aol tig 3|AVES AASL den, CIAdA = BIAIAY 7E
ARSI Q)T

o ri

<& 1> el HEAE A &3

B A W
- A
Insurance - BYAIAREG F A
Companies Act - Hax A4 2 CGAAP A&

- AAA RN e Ao

Canadian Institute |- CICA Handbooks< C-GAAPS A 9]
of Chartered - EE RS UgeE
Accountants (CICA) |- B 3|Alel] tigt SEA (A A eFR-A))

- Standards of Practice for the valuation of policy

Canadian Institute liabilities of life insurers 2001.10
of Actuaries - Consolidated Statement of Practices
(CIA) (Life, P&C, Pensions) 2002.12

- Standards for Dynamic Capital Adequacy Testing

Tole, dirHoz JAFH e AdFEAM CA AFERI dx
(Financial Reporting Recommendations of CIA) R 137}%] #A&
¥l "Valuation Technique Papers"7} CIAZHE FixHo] it 1
%, o]& okt FabEll 2R 2t 3 H JHFHES FA AT
Z © 2 "Standard of Practice for the Valuation of Policies of Life
Insurers"12)(°] 3}, Life SOP)Z 2001 10€] A=Ak o] AF 7+
< CALMe|gta W d BPFA AdErls FrhgHes 2001d

12) Committee on life insurance financial reporting, Standard Of Practice For
The Valuation Of Policies Of Life Insurers, Canadian Institute Of Actuaries,
2001. 10.
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"Consolidated Statements of Practices(CSOP)13)"(T3% AF 7)oz

T AT

Ch FHLcte] EFAEIIMES] =2 WS

Aehe RYRARAAES] SHozE Auat RA thse] F
J =

2 bgel Wt AFEEL BT F, FAAFEE FENE AF
A WANE SO Yool ‘0ol NES AxANS 2PFE WAL A
g5ta Aot %, P @FEEA WA ALL WIAE WHoE
IASBA A AEstx 9 AL - AW 1 fAHE Fe LB @

Akt FAel g HAde dEEE
= FAsta, HAFAA A7 S AR desies FE% ¥,
2HAE AFEE7HCl PRlE FUHReEA oxtE fds AR
PADE F7Igtth 39Al2 2979l 4 dFEF7H Hgt Al
Uele HALS ot ojAE 919l g PADS F7shal, 49
HA A el Al A7bE = 2le=ae] S4s a#ste 2, 3o

13) CSOP+= General Standard(¥%r A2} 3719 4E4E 7%, Insurers,
Pension Plans, Public Personal Injury Compensation PlansZ T/d& o] it}

14) CSOPS] Ao Fytal, 7] AL AAHJAT CSOP W& Foll=
CALME A 93lA &1 ALg3ta QlojA Life SOPE AAFoZE 8L
7HAAL = AL E Holol gt
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<E lll-2> CALM FH7jute] £=A

B7ke A =3
AN - RA AREEC U HAFH
Stepl | AFEE7HFol PAD7F TIHA $e HAFHR A9
%, ARFA 7 gAY R AFEE F4
I3

Step2 | o8 PADZ7}
Gepy |- 2TACIA SR AFEEAC BF AL Pt
P> =51 o|x& 1 WE PAD F7}
- BEA IR A ArtHE gz ERLS w8Ete] 2, 3
A o A ¢] PADE %4
Step4

Reproject Assets and Liabilities
MY 5 Aok geH /g vk

et FLtctel HEFAEIINEe §F

=4, AdAGALS] F8g0] wie- o BERA i Hris B

FaAPgel e Quron Feave] o8 Hrss Aozur ey



stal FEldF= CIA7E Aot 3o2 Ho| vk ®3, 9 FA gAY

S 2003dFE AAsIH e, FASAALY] FALE WA a1 Qlth
Aurs|Ao wet SAAEE st dow, BIAFAY Hrie AddA
AL #ede] ©AX 3 itk gyl OSFIO= Al2jAkgE W el 2ol u}

£ 2 Aot wAHA BES FAVES PRI o] NFS WAL

T e dIS 7HAAL T

A, BPFA A thste] AT Agte] fint. =, EF3A A A
FE FAE VIEHeE E5oE JdAska v urh, RAFHIE
o W& WHEY Aste el g A gets vkd Fol

A, AP 94 GARI RS FHlEAI= 71xsta 9l
on, dHEAIS AAsta Utk FPEFE HAS 2= ¢ A
AR IS A E o] ARt e 7 AGSHA &L, F(—)d A
THlES At 22 a3E Wi v £, PADZRAL sh= Hd
Aepde AAst=s stal 9loew, ol Ao dvEF FEA HA
Foll ZAst 72 Eo] WeHd we AL F e JHEAE vt
ew AHES sto] Egwdstal Aok PAD= A F-A kel A AEH]
oA ZEe) BAIEE AL ofyA, At A st e
53] v d7a

RYPAFLANA A AB1NE AuekAl

15) B3 3652 : TEFA A AHddEZe HE=go] 2gste] ¥
A% dntr o AgH AR B gE=gol A FUb Aol wEbA,
Satel BY A 2 7 sl RPAG AT 5L B Ak, dn
TR A

16) Office of the Superintendent of Financial Institutions Canada : 7Yt} A
wate) ww, o9, A8, g e s Avoz $dete 3§
5ol g

17) #L I 719ket FU L), “EAMNIC B 1T 5 A frig BEET o £ 5 £ ©
1), "= &/ 3EWP%EH, 2005 Vol40, NLI Research Institute, 2005. 12.
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OF, FHLICEe] EHFAETIMES A

7Nk SOP(Standard of Practice for the Valuation of Policies of
Life Insurers) A3FoA= BPFANH7IS] F8 AF18)S A|Astar Q
o Fo3 dHE2 7IEe] FHA, ST g 4 He A, AS
A 71, ARt FA e AsaA ae, Alekake] @l ZigiA o
3, ek oy SR FF A, TEHAJ] FA B Solth
Ol% 719 HAE #5304 VeSS 4 2UE w22 3okt
= WAAE vy, B9 F7h= oy7AY
F7gl sl é@%(’ﬂ e} g 4 ohy 7] wiiel] Aol tia 3
&

£ AT WA BATTE A visha, Ao Brke AL
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18) Committee on life insurance financial reporting, Standard of Practice for
the Valuation of Policies of Life Insurers, Canadian Institute of Actuaries,
2001. 10. p6 ~ p7
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1) FAAAS] AZFEZIM =2 =2

Huthe] B9 JAAETE A3 A7IEd FAEHES 7] 26t
§4F e Hrhg FAlel #E IFRS(IAS 32, 39)& 2006 10€ 1Y
H AZEE IJAGERYH AA FH82 dAela, dFAHeEE 2007
19 1938 AAIEH, 20049 12€ 319 o] Fof /A 3= IJAAE
B Z7]3&80] AA0)= T}

ARG Ao AAES A& CICA Handbooke] 38552
o 3ste] FFAFEA el IAS 399 TFAHS FHE&da, F84
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19) Ak RAE S9ste] Bristeop drhe 1ASBY RASA WIFAH=
Aol 7k .

20) vtk SASAAFE 7 wAYsh= 377 B 7keldAE B2 Handbook
WA o] 2005 4€¥ 1Y) FE=HATH
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2) SRR AIZFEOE =200 WE XA - FXf 22X =22

F2 o i3t 15% rule 2 xjHo] i3k
At FAjo] tig ELAE o|¥A W
3 gt 2 Myt AlgAatrs M=
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2. 3=
FaodlMe B7IRIGEFS FHste B AU BAS
S8 FRFFAN} Ao MEAFE unsty] 93 @83 274

o

# (Resilience Capital Requirement)s 2 H3tE= il vt 2004 ©]
Aol w4 FHF(Resilience Reserve)o]z}
st 2004'd ©]F WAHAM FHAL 3

20041 o] HE HAjo] th3t BFE S
A=, o= AMutke] AL - FA
yohe] Apgk - BApHE Fajo] A5 EN ofyet Ajte] AT s
of thsto= st FAE Fristal AAN, d=
gE8gd FHE 7 AUtk

Gl AF 2000~20021d FA Aol shEtel] whel ARAke] Wl
ek FA e WEo] ELA st EAFC] EAHAT. o2 s F=
o A= 2004 Twin Peaks??) ApproachZte AEE = Y3ste] AHHHE
I FxF7reke] AAE Aste At

Aueke] Fa4F 7l e At MEAdS A7l 24 3
=3 A7e BAem FdH e, s oo g dinlg d4d

s

= =176 <Y
sle WAog 93ty vy #HE Age] st = fuld AHE
5 (WPICC; with-profits insurance capital component)S A3l ©]
o

ol AstAl T,

22) twin peakst the regulatory peak$} the realistic peak® & ¥ ot 22
YA FT WAYAFL FEIE of Wyl P FEah
23) FASAZIEN A9 IAS 32, 399 wWE AAke] AZEIIAIES] S

71 MRA 25 e AL Iy IAAEE & 5 Aor, B
st A9 712 AFAHEA)H (Asset-Liability Approach)& 71 714
A Este AL AUdey JAAZ & & Ao @A o] F ke
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7t =29 Ees(A HAAA

P AHEAIA N W FAA= BRI 182 HHEY
AtES Gske FAke] BAAlgAtel o3 A7|EAb ZASAL T
HYA A8z M= BRI AdAZA A 2AE BES
dosta jlen, AdAgrs AR IME A sta Jlth
& ZAME A EgH ool & WEoRe HHEPAHG o7 Fx
8 G, FAHE ZHstodof st FFe AAFA Y AA B ouio] &
& At Folm, & ¥l wet RS elA FAAF 7Pl o)
sko ARt

BA3AY] FAHte] tig FAA] ARS8 HEH(FAS
Financial =~ Services Authority)l4 273+ Prudential Source
Book(PRU), Consultation Paper(CP) 3 =R FAZAIS] AHEE
3o A A 3t= Guidance Note(GN) sollA A8 Awsta Ao

==

<E 4> =2 Z3A A "HAA

3 i g
B R@TABE D ARADE A
B9 27 AN

Insurance Companies

Ad - AR 9% 5 A
Prudential Source - Financial Services Authorityol| Al A%
book (PRU) - 53 AC B3 A

- Financial Services Authorityol| Al A%

- A=A BI AL T =o] e AR
ek g A A4

- Faculty and Institute of Actuaries(%d= #|2]A}3))

- BHR b e A

Consultation Paper
(CP)

Guidance Note (GN)

wHRA BAAEE FF AFD Phasellol 3014 F27 A Z AAE
Ao AgsE, F =olw olo] 2ASE Ao puHth
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FREIYFS AFA FFol FYolaL, BT dFedFFe] BI5H
A e 5Ao] o, AWP(Accumulating with-profit)292 Eg = 4
Fol FYH AFoE FFHA Ut o] HAES AFY Ao A3 A
Fo2, o3l

P

18%

F:20029 A FUARIER 7FD)

24) AWPE= AloFate] $xo] §-o]stA
dom, wid oS FEsteta Slvk WAGF] A4S JHAL ey
olels HESSE HolA HEH FulFETS FAGE HH0] Aok
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2) FAZMO| £x ZEE2|Q

Go| A AHBIFALY g FEZZQ H3E AyEwd
19580l = 60% S 3std @] vlFo] 200089+ 40% vwTto =2
stetatd o, HH F2o FE8FAFEL AEHHoRE e & AS

& % glek

<3 3> g2 YYEY xALE TEELO

Distribution of long-term assets

100%%

K0%

S0

40%%

20%%

T e T | rose | remo | roms | 1ome | 1dea | 1o | 1eoo | ome | 1obs |

1958 1962 19665 1970 1974 1978 1982 1986 1500 190 1008

1960 15454 15458 1972 1576 1980 19:84 1988 1952 1555 2000

Sowrce: ASF

=

=7 : Howard Froggatt and Icki Igbal, Smashing With Profits Business, the
Staple Inn Actuarial Society, 2002. 10., p7.



AWPS} 22 FEAZ A Asset-Share WAL =34 @ 713
T8 HHL A Ke WA sta g Ve E &
&3, ol& EdUZ FAHFIE 7] gk Aotk

Ch I=9 d=3A

FSA| A= 2004 8% Consultation Paper 195(CP 195)26)o A Twin
Peaks Approachgtil st= W2E AAe ™. Twin Peaks Approach
WAL 71E9 WA AJFHIFAEE FASHEA, EUTTAIE A7)
= YIS FYste WO Z ole 23 9] Basel MM 93 A&7

Pe) Bese o 540 ek

2

1) Twin Peaks Approach?| 72

Twin Peaks Approach?] 7% Fx1e] 4 7| 2o, AeFe] &g
AEste W] Fd HF i 5o F4 AF7HA st AA A<
A HI7FE AR & dAA Atk ddA B 2l sdete
AT FLHE 5 dAF5H HAAIS A A ko] A}y
HALATY A JAFHe Aol AAH AR FEA FHl—A
&= (WPICC; with-profits insurance capital component)®l 7|/d3}l=
WAe FsHA "ok

Twin Peaks Approachw EE A AE&t)do] e 32 oty
W, Tl EY AMYS AAlehs ditE A EFIJAR) s et A

26) Financial Services Authority, Enhanced capital requirements and
individual capital assessments for life insurances, 'Consultation Paper
195, , FSA, 2003. 8

27) oA do] 59 s = o] Q) BRI b= Aol o3t o 9la1, 17
e o] A8 5 o Pl E TS Al she RPAE A 85HA deth
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9 o] WAL HE3A G BIIAE Foe] WHEF B
PAe ANFES S Q)

<& lll-4> Twin Peaks Approach?| 7H2 1

ZHo BB IIE A J|E
! g g
L
HA dA= ) A 2 2]
22t ! 1 244 | A
o
4 o A 2 A
P SR
o

0 BAH Nz Jelge A
O MRl frull AR 8} & (with-profits insurance capital
component : WPICC)> A2 HF wgde] Ao dj-&-

o]#]gt Twin Peaks Approach®] 2F&WH-2 HAAAFA {4 H-3)
& =

2 2}7+e}ar, LTICR29)$} RCR29)9] A S
A

28) Long Term Insurance Capital Requirement : #3je] HA vz FL
7N oo

29) &t A Q8 A (Resilience Capital Requirement) Stress testS AA 2t
=49 2o AHAHFAS g

30) @4 F ALtol= d&ALS 2HeE ARES

31) YRFH O 2 Asset-Share 2o ]3| 2t E o)

32) Resilience Capital Requirement Component?] &4 2 7]Fo|th

3}
=4

5]
<

o,
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<& IllI-5> Twin Peaks Approach?| 7H2 2

HA & ALH 7E
%HH%X}% @ z:S:]__/\E]Zjl 7]%9’] free (Eapital% Z]_:,_Xé
— 2ol @ WPICC(fHlgArEadE) e HA 7159
%;4 A JAFozZRE A JoF(Free Capital)
cet = 3AA AA
. d44
Free Capital e Free Capital |} FAF
| ddE
| WPICC (A7) Risk ZEHA B
i LTICR(*) #27 | |Capital < Eel AT
22 Margin gl A
(?_] ;g] RCR(**) r
7h A AN 1A
(G 23
WA A + e A
B

Z : 1) *= Long Term Insurance Capital Requirement
2) **= Resilience Capital Requirement
3) WPICCE Aol E§8 + A, Aros AF9.
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(D Consultation Paper(CP) 1959 =8 54
CP19591 4 9] AJFHla Hrpdald tigh 2 5732 Asset-Share
ol

=
VAL AAY AR, EHBRY CECER S EEDIRCE)

O

@ FAjG 7ol AofA AAHD T (Asset-Share) 28

cEA=A A ZAFHN dE JhHES fs AdER
(Asset-Share) 2] Z=¢ol st Do do] A7|HAT TRFE2] A
e A A &9 37HAE § F Add AA, AWP F =
7holl W& Aot AWP FF2 HA FAAZH ZAS Akt
Hjgo] HAEE AFo2 A d58F9 dAAE =st7] 2
g FAFC] Aok EA, A s A vl A, BAA ALY
29 Ao A Jhs Al FAel FHE
S Afee perse B3l o

Arkgrgsd)ol g, o= AlokT

o,
o,
Hir
=
>,
2
.
A )

(EE ARADE A Az

33) AAtdP(asset-share)= Mo BIAE AF37] 918 Foom JAGE
AgEo] gk 90duo] Sole), AasAle F25AsE Ad U3 =
oot gEo], IA AR 37 estated] H7l= o] &FHAY. 2
AWP7} F84E 38 o]F asset-shareZ o] &3] AFA i3S NE3te 4
$71 @olAth asset-share®] A4S Wlol] that AL Fr1dtid, BRI

=
2 9o AFE e AWPIAME A FFs 80 PTG & 5 9o
MEA AR asset-share’} o] Fo|ti & = gloy, 7|[EAHo2= ¢
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2) BT Saje] PATel Az Ro

1 PRU74.105R3)N A=, fFuldAeke] dAA R H7HA A9
slajol st W AAZAL AAST Y=Y T YEe A, 1Y
AAA] 3}

FEA Adsior atn, 24 AT olf7t e doH WA
A gon sjvitt dBdS FASoF shar, AR A c
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S
FEE TR ARE HAL #5F & JE £E9 5
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34) John Tiner(d= w87=7%4), Current Consultations and the Regulatory
Agenda, Westminster & City 20th Anniversary Life Insurance Conference,
2003. 2.

35) PRU+= Prudential Source books &v]|gtt), a5 T oA R FSAS
45 s, G Al e ARE vtk
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agskal, vl dutHo =

o
F8 A%z wdsta, OgAA A Fete PPEMBeT g3

o

A ekel] gt AHZ FAl= FEFHISE (benefit reserve)dt 7

g AlekBH FA|(future policy related liabilities)2 -3 €t}

O H5F vl 5 (benefit reserve)

A

7Y (asset-share approach)©]t} “&e*H(the bonus reserve valuation
approach)% o= Zo]& A&sfjof doh(74.116R)2HaL 83k Ut
AR dRbF o g AAFS o] gstal AlAl e AAshe TR
Aol A &HH, 7 o2l Feo] HEHGY,

AR #A FAAEY FEFAE ATAG (s AGTH)e F
ARo g vjEets ot o3 FajHo g HjEA|] aesteof &
A rARR)AA dFsta d=dH A, RPE, W8, I35, FA F
A D AW 27, AT, ALY BE A, FENR, HAIA

She AR TUAE 2D, BA AVTLE AN 37

36) Principles and Practices of Financial Management. A5 Z&]ol] glojA]
o] Y3 HAF T3 7]EA, Z 20039 1€ CP167914 ALHFHUSH,
20049 3EFE HEo] FIHU. & VIEMY WELS FHTEHIAA
S FHsks B #E, o] HEStel w3 AL H owiEA A A
ol 3t AkAt TA & Fi Ao

37) 9= AgArE] A =E GN459] 32.1.1¢] <3}

38) PRU 7.4.119R, 7.4.122R

39) ol# g HZFo] EAste FFol AAM=, FAH

oot = B
toATe WEE 4F8 Mol Atk o A3E

)
o

ol
=
2 o\
X



70

s < T EEAdoln, 23 A HSH+
A AN FH F A 24F Ure AL Assor o
Ak 7HE Dol QlojA] g A A FgE F9Y Aot
AR 7S R FEY HASE ofle FR e AHg] o] &
ste A97F A DAHEA T Ve 2ol Av|EHo 9P
= AYAElE FAHeE HEZ HAeu, o #d 742 JIEAY
FEol™, ATl el A A Aol flo] RAAY AT ®
713 JQt}4
o] M3} #H3}Y guidance note 7.4.126GE “AatE ] Ao, A&
WHE B 7EA] Q40 gESH o F 59, ALY AR 7IFE, A Al
2" FF, Bt e A BIA Y L %HH%QJ AR

-3l (future policy related liabilities)” ol 4] Al/%dsle] Hredst=& sta Q.
40) David Dullaway and Peter Needleman, Realistic liabilities and risk capital
margins for with-profits business, The Acturial Profession - making financial
sense of the future, the institute of actuaries, 2003. 11.
41) = AAR7E Fohe Tholds RE 45(REf AR HU U E)C] Asset
Share®] Aol AAR, AF2Ql Aol #F=3 ok
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A=A 2 ALE o] 2003 11¥€ 24¥o) /HHF Sessional
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=2 (CP207 “Treating with-profits
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<@ I-5> opAHY D Fefof st Hd FAEI} 1w oAl

e A e
= (Asset Share Approach)| (BRV approach)

e w7 EHle 4,698 5,379
&5 A (151) -
uE AR Z W& 670 236
ulef AFES HE 375 70
v PE3 HE 36 (6)
718} 7] A 51 -
A= A 5,679 5,679

£ : David Dullaway and Peter Needleman, Realistic liabilities and risk
capital margins for with-profits business, The Acturial Profession -

making financial sense of the future, the institute of actuaries(%d= 7l
g AF3]), 2003. 11. p13.

@ e Ak A=A FA(future policy related liabilities)
g A FAE BSHEY $47HA T FHErE

S
97 AT 2AR ARE EASE AL ARSHE G, 5

ke
e

o

ANTFE o Fe] FRENFL NEHE ASE, BF, §4

s

ot
N

7

=
Shol] A3 RO FrtE HFHoz ANEE s ok

43) PRU®| 7.4.137% | A8 7.4.189% <l 4 Eot.
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9% aTARe o] 9y Fulgoldn sl PARHoR
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Agel Stk ey EUTHAS SASKE Aeld FAd gl 3

29 TAYEUIFe 4%, F29 el Hu Atk o=@ olf=
FEo

A “
% #lFolgte MBo] Yo} o2 AR F=
cl

=

g2 QA 3 Stress Test= F219 -5 F27FX9] HAa
PN
T

o
]
X
=
~
w
B
fil
e
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AN
o
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fr
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N
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ofr
o
18
Ry
o
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AS)
N
6]
R

TAEY 20%%F TLE 1 AEFAY FIE AT T sl
Sto] Stress TestE AAIBES st Uty FEAbe Agole HL
10%, Hh 20% WA BIZEE HAIStY, o]d 33AAE &Y F5
AP B Agel g Ao FEAA HE Y S A, o 2 eEES

44) FTSE : Financial Times Stock Exchange Index. Financial TimesA}9} H&
SHAAHLE7E 199599 sFoz2 AHT 7@ dAAR FAst= e 2
= 5 59, rHA 2= P FLAXE AAste 7Helth
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<x ll-6> EtzN FXH=0| X Z=|= Stress Test

SEE ] ZE# 2] 3k

“UKF2A7FA1 9 HA 10% 3FE 3}

“olgf o] F 7MY T A2 AU LT & HS A
- FTSE Actuaries All Share Index % &°] %
4| olEa/as EAT Szol B FA9) A SEIE(%)
- “25% — & A FTSE Actuaries All Share Index%}

90%7]'.4 Jﬂ‘ﬁLZ]—r—.q 71‘/\]:] ((y)n
w39 F2o AeE ABHOR FIY H2E A4

N
4

- AN ARG ) 0% FAF nYolA-gZAe

Ofr

o) A}2 T E s Ex 3l (percentage point)
T o A S APgse Tk FAFd & b
TdsA A&
- FH2A 10%, Hdl 20%14}01“1 H2E A
&4 - o)A 3FAIAE FFY FEAF H Ao gk dA Y
HFEA T HlE 9 *7]'/‘] Eﬂ’\E/‘] H & sEs A8
© WARAD ANFE e AARHF B
HAG7IRE AAE = e Ak dig A= AstEAsT, A,
AQEvlm AG Al AR AAZA F o] AAFRAES AMESE olfE
HASES S glovl, B4 WA 87 A WAANG 2 1 9% 29
= Y7 Et VIERES St=E AT B SRR

45) PRU7320 R : A firm must make, and retain for an appropriate period, a
record of:

(1) the methods and assumptions used in establishing its mathematical reserves,
including the margins for adverse deviation, and the reasons for their use; and

(2) the nature of, reasons for, and effect of, any change in approach,
including the amount by which the change in approach increases or

decreases its mathematical reserves.
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<2 lll-6> P2 HEE

Stepl (ZE 719)

Y
5

b A5
(PRU 7.3.7R ~ PRU 7.39R)

WA ZAE AHEA)
(PRU 74.23R)

Y

AR AHE(B)

A9 22

(B = CD-E) (PRE 7432R)

A EHE TR A0
(PRU 74.33R)

A A T A 0)

714 a7 v ¥ (PRU 7313R) (PRU 7.440R)
2|23 vl 2B
(PRU 74.43R)
| = Azl | \
@A) 2 F9 FAS AR (B) A&
(PRU 74.7R)
HAA 7)F
‘ 4 71E ‘ | A7) 0R 7R \
o / \omg °ﬂ/ \Wi
=717 ot N
Step 2 ¢ T A Fean) 299
e (AB)olA 7192] frilg AR
e AR 2% BN
G
* REAPE WA 7)) A5 | |
Frald dEel 7% (PRU 735G), v
=R B/t ASE( PRU
7337R ~ PRU 7.345G) 7199] frule RS AEs] s 4
i 710 2HE A TA ] 7|HRE it

=

=

=] : FSA, FSA Handbook Release 045, 2005. 8., Annex Gl1.
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%, 3+ Superannuation®.Z &&= 7IQ Al EHA G AY
A=7t A FEete] AFAEFS FHLE o= vgolt. o] wji&d
Akel A7V ER A RFAE RAPHSE FHriste olF AR
Adste WAs dssta 9l

e EAL, AYgHoer B Hrietes AEol dhaiA
MOS(Margin On Service)g} & o] Wa Rz ZHruHs

olg3tx grke Aol of W

= 2 < Adgsta e H= &
54 T stusta B Ao FUHH] BddRe sk, A71EY
5 AEZ AEo MOS7F 851 Attue slx A4 FEo] FY

v=ro] AE3) A (GAAP)SF =3I AI(SAP)E MZ tE FAHE
el FE Addsl w3AAE =53 A 9 A

=X
o L3 7IES AL Ao AgA HaEES fs) AFAA



NE 5L AASD gor, Bok BERA RABAE & AT
BIFES 97F 5 YA Atk o2 Bl AEAAE
1

T o, ofHd A=AV dubHA A 53

23
o 1

=

T3+ AR P (Life Insurance Act 1995, ©]3} LIA19952} 3§})©]
AARTE 3 AEHFE 952 oy, T He Iyt
HAHA AR Ao NPAG VAW AFe A5E, A6Hol

LIA1995°1 A& A AL o) FAtet 55 Aot U=
Atell tisll AL AFFE ZAME oF-Stetal o, AlddEE A
S-S ZAFSEAL o|Ab3lo] AW HIgtm 1
Prudential Regulation Authority)ol] #|&3l%=

setere) BgREIAN L FeRsAL
Ne AEEPYH A3 Prudential Rules(¢]3t PRo|zF &) 35
Financial StatementE #&3th. PR 35004 AFH A Ao &
dHE At dom AAA ALY J&S st o

ol¢} tEo] FAAHNALIHA Y&l HAHE 557 FAVIFE A9
3] (Australian Accounting Standard Board)oll 4= AASB1038 A ™ X 3
Alok8) S At FFsta ATk

AR7IFeg2s ABEY A7IE 49 3](Life Insurance Actuarial

Standards Board : ©]3}, LIASB®)o|2} 3hol|A AA3I= Actuarial

e

o

48) 1998 A|gstHom 2005 9¥ 7HGA] Life Insurance Businessoll A Life
Insurance Contracts®. 2 %3-S H7Z 33k

49) A EAH ZASt AHE 7]FE 19959 79 FAHUT. 710 =E
TR, o, BRIIHAA 198, HIAZA] AL 17, 499 AL
2 7ARA.
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Standards(°]s}l ASzt 3H)7F Ut

LIA 1995¢] Al6F 114% "Method of valuing policy liabilities; ©
A YEERANY Hrbe ASYl F&3Th et Hol o] BFFAF It
#H AR AFGES ASel sk E=7E, AASB 1038 A8l
FAF7HA] Al A F71F0] GuidanceE AlFdthal A 1o Al
PAF7IFEY 98-S dFsta ok BIASA #A-E A3/ BAE
Aestd ot <THIM-7>3 2o

<3ag -7> HEs|A 23 389 2

—_

Life Insurance Act 1995 . AASBI038 ”
Life Insurance Contracts

AB 7S 9] ,/Guldance
Z A A A

Actuarial Standards
1.04 "Valuation of Policy Liabilities |

¢ AASB % ASEE |73}

Prudential Rules 35

2) Margin On Service(MOS)2| 7H
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Wl B AE W (Lock-in approach)sD) @} =4 H 3 3]
EH(Lock-out approach)52e] U-E<Q1 A3
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AW ARHEHAN) S AL A2te] ARAEE DHEAT
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FA=H S AREskaL o
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AEel 33 otstgel wet AgA 5o F7tE BEE
gasglon, RgFugs S Frlwcle] et ol

x1 x2 x3 x4 x5

A+ 2,679,206| 2,819,335 2,922,360| 2,946,232| 2,870,258
B S5+ 2,526,551| 2,501,286| 2,465914| 2,412,856 2,339,587
o] 2] 152,655 318,049| 456,446| 533,376 530,672
A GH& 2,386,595| 2,445,623| 2,543,657| 2,562,054| 2,562,071
HYFH & 1,000,000| 1,400,000 2,100,000| 2,900,000| 4,100,000
AQEuF AYH| 1,212,422 858,415 243,299| -551,053| -1,763,083
A1 A SFH] ZZhn] 174,174 187,208| 200,358| 213,107| 225,154
I3 7)4=0] Q) 292,611 373,712 378,703 384,178| 308,188
Lt HlRRATIREY ALSA

AHFA7IAHE B wf AAA=Z A= 7l ol AAE
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=

o
Mol $F Fdoe Ayl Bad AAFHIFL AAo A€aA =
. o= Qe AYEHFol 24w 1591036004 AEE =
2,678,133 2.2 1,087,097 0] AAJo] =

A
I
i
w

\Y%
Ral
03
1]}
1L
ok
=
rgk
ogl__l
0

AZIXY M HHANZE

(&% 9)

x1 x2 x3 x4 x5
fr7ted 679,206| 2,098,541| 2,920,901| 2,967,133| 1,737,392
A2HE A 679,206| 2,098,541 2,920,901| 2,967,133| 1,737,392
AQdE=v = 479,579 1,591,036| 2,678,888| 2,115,352 -
oY= 199,627| 507,505 242,013| 851,781| 1,737,392
Fajok A2 FA 679,206| 2,098541| 2,920,901| 2,967,133| 1,737,392
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<HE 24> AHLE ASHA| HBRATIAY M LHMA

(Gl )
x1 x2 x3 x4 x5
Z7] ol& 0
AAFHE Y 184,362 258,107| 368,724| 534,649| 755,883
49 wst -725,534
THHFY Wst -629,639
nhx1e] Wsh 95,897
T ol# 15266 49,771  91,320|  75119| 129,727
o] 2} 4= 152,655| 318,049| 456,446 533,376| 530,672
FH| ol 3k o]} -5,352| -140,949| -249,567| -356,853| -338,532
olZle) ek o]} -132,038| -127,329| -115559| -101,404| -62,412
ol 9] 199,627| 307,878| -265492| 609,768| 885,611
Ct. SHHFEIIRY ALSA

AFE7HAHY B dAFA7IARY S FdsHA v IAA=T
of MEZE 7l o8 AdEHIES A7HE7HE sHA "ok webA,
AR EO] 3abd el ofstEal o3 WEL A&E AloE AdsHw

ol& 3 dAAFZ7IAH
of wel FF FrpHoR
A fBk o2 s FHYFEH]
£ 2,621,6749 ¢

T3, f715ES 1AEET 679207¢00 A R T A& T

of wel FE3 Friste] sAEETAE 173732928 FUHEtA
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ol9jddge] Afole 1AEEZ 271,468 A

572706902 Frtetou, AMEE ofslel mE A YEH|
Hygog g 3xpdxToe 238 299227902 7Had
U, o]F 3] Frlste] sAdmwel= 1,737,329 0.2 St dth

<HE 2-5> AILE 4StA HYREIIRY HE HAIHEZE

x1 x2 x3 x4 x5
7154 679,207| 2,098,542| 2,920,901| 2,967,133| 1,737,392
ARk A 679,207 | 2,098542| 2,920,901| 2,967,133| 1,737,392
AQFHl = 407,738| 1,525,836 2,621,674| 2,080,138 -
oY= 271,468 572,705| 299,227| 886,995 1,737,392
T & 242 FA 679,207| 2,098,542| 2,920,901| 2,967,133| 1,737,392
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<HE 2-6> AIYE 2ASA S FEIIXH HE &AAH MM
(29 9
x1 x2 x3 x4 x5
%27] ol & 74,498
A Frla Y 175,000| 245,000{ 350,000| 507,500| 717,500
49 wst
THHTY W3t 629,639
nxle] st 91,028
ol A 21,970| 56,237| 97,188| 80,268 132,897
o] 2= 152,655 318,049| 456,446 533,376| 530,672
THl =l tigk o]zt 5,352| -140,949| -249,567| -356,853| -338,532
ool sk o] &} -125,333| -120,863| -109,691| -96,255| -59,243
ol 271,468| 301,237| -273,478| 587,768 850,397
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S7Fe 3,381,797 o|2Eth &R, B7lwele] SUbel wmE ojd
Awel S7tel ol Artede FRE FrheH.

7187V Aok mRVIAR ARzl TE
fF715dd olejdodgnte] dgton, +

Ackel A5 Q8 BT A o]

(&9 9
x1 x2 x3 x4 x5

fr7tsd 679,206| 2,098,541| 3,220,901| 3,805471| 3,381,797
21 A 2F] 825826 638,618  438260| 225154 -
ApakE A 1,505,033| 2,737,160| 3,659,161| 4,030,625 3,381,797
AJFul = 1,212,422| 2,070,837| 2,314,136| 1,763,083 -
oY= 202,611  666,323| 1,345,026| 2,267,542| 3,381,797
Bajol A2 ZA | 1,505,033| 2,737,160 3,659,161| 4,030,625 3,381,797
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Hol wep WA Fo) paE YR
2ol Whol Grlwoloo] FAS

EI
4»

Z7h8 3, BYFUE Z7}
olejeiFe) FRE Frhy FAAL F715H
Fstgant. oleld Pl e Fbe

=
"1 O
AuB5E grlole] F71F 0] AR,

o

.

1
2

<HE 3-2> AUE JMA| LHHAZY HE &H AN
(%9 - 9)
x1 x2 x3 x4 x5

=il 2,679,206| 2,819,335 2,922,360| 2,984,570 2,976,326

B3 g 49 2,526,551| 2,501,286| 2,465,914| 2,420,436 2,359,799

o] 242 152,655| 318,049| 456,446 564,134| 616,527
dPn & 2,386,595| 2,445,623| 2,243,657| 2,062,054| 1,862,071

HYFH& 1,000,000| 1,400,000| 1,800,000/ 2,400,000| 3,400,000

AAZFHF AYA| 1212422 858415 243,299| -551,053| -1,763,083

Al A oFr] A}z 174174 187,208| 200,358| 213,107| 225,154
F7)40] 9] 292,611 373,712 678,703 922,516| 1,114,255

L, HSHFATIX[E] ALSEA

1) CHAICH ==

AP-FA7IHe B v IAAE=ZE AMEL 7P &l M=)
5 AI7FE7HE A Edh wEtA AMgEo] 3xbdRel A E A o]t
W37 A4E Qo HaEE WkE Aol o3 AJFHFS H)
ste] WS 1A "o
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oz A AYFYAAEel 9T A
gel g5 Agsol & AUz 2

=
Zol Bglo] Yot} AlREo] AME 34
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s
e 679206¢ A 5xhd o= 3381797902 Z7}HTE oo F
2 1A= 1996279 EFstF o, AMEES sAdo] o]FoFl 3
UzolE 1,8092199 0.2 F43] Z7st4th

0

<dE 3-3> MTE U SHYUFAIIXY HS A==

(&9 - 9)

x1 x2 x3 x4 x5
fr7tsd 679,206| 2,098,541| 3,220,901| 3,805471| 3,381,797
A2 E A 679,206| 2,098,541| 3,220,901| 3,805471| 3,381,797
AdE=v = 479,579| 1,591,036| 1,411,682| 1,334,541 -
o] o= 199,627|  507,505| 1,809,219| 2,470,930| 3,381,797
Fajok A2 FA 679,206| 2,098,541| 3,220,901| 3,805,471| 3,381,797

YA 27t FrIeelde] Be 718 7HEe Aede e
2] AFgE el w2 FgFe] Al wHgE o], AlgE FHo] WAEE 3
AdTol= grleolele] 1,301,7149 02 F43] Frtstdth ol A
THIES A7BE7b wWE Aoz JAAET FIRAHAAM Y] AT S
ARgste] ) SAAET] AAFEHFS AT WE AR FAYT
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<HE 3-4> AITE JIMA| SHRYIIXY HB &2AA MM
(29 9
x1 x2 x3 x4 x5
Z7] o]& 0
AAFEvE Y 184,362 258,107| 368,724 442,468 626,830
F749 sl 841,670
THHFY W3t 744,376
nhx1e] Wsh 97,294
T ol 15,266 49,771  91,320| 219,243| 284,036
o] 2} 152,655| 318,049| 456,446| 564,134| 616,527
ZFn)Fo 3k ol -5,352| -140,949| -249,567| -260,873| -280,734
olZle) ek o]} -132,038| -127,329| -115559| -84,017| -51,757
ol 9] 199,627 307,878| 1,301,714| 661,711| 910,867
Ct. SAREIIAIY ALSA|

o
A 3xpdw o AlgEo] A wet FF FHYs|op I A
HAErFY el Lot

239
Aol Fu|Fo] 1,525,836PA A 1,364,278



ol 67920714 5ahd=dlE 3,381,7979 0.2 F718tth ol dolF
o 1AAEAE 27146890 Bastg o), AldEe] o] o]FeiR 33}
Ux o= 1,856,6239 0.2 3243 Z71stgth

<HE 3-5> AE J|MA| HAERETIXY NE CHAICHZE
(2 9)

x1 x2 x3 x4 x5
7= 679,207| 2,098542| 3,220,901| 3,805471| 3,381,797
AR EA 679,207| 2,098,542| 3,220,901| 3,805471| 3,381,797
A Fn|F 407,738| 1,525,836| 1,364,278| 1,305,339 -
ol Y= 271,468| 572,705 1,856,623| 2,500,132| 3,381,797
BAe} AR FA 679,207| 2,098,542| 3,220,901| 3,805471| 3,381,797

2) &2l A AM
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A7 ] 2ol HE 7] o]F 74498YS AYFEHA
AX= AT FHFA7EAHAM = dHskA] B7]
HeE HEg 2 SR vhale] Wgks 92353902 AAFATIA
o] wpxle] W3kl 97,2941 thH] 494199¢] A Hr}
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<HE 3-6> AIZE JIMA| SHH-REIIXY HB &2A AN
(41 9
x1 x2 x3 x4 x5
z7] ol& 74,498
A Frla Y 175,000 245,000/ 350,000| 420,000 595,000
49 wst 836,729
THHTY W3t 744,376
nxle] st 92,353
o oA 21,970 56,237| 97,188 223,509| 286,665
o] 2= 152,655 318,049| 456,446 564,134 616,527
FH| ol 3k o]} -5,352| -140,949| -249,567| -260,873| -280,734
ool sk o] &} -125,333| -120,863| -109,691| -79,751| -49,128
ol 9 271,468| 301,237| 1,283,918 643,509| 881,665
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Ab el AAFRIZE AE ], BEA RS A B H

<HE 41> 0|X}S SI2HAl LYY HE HACZE

x1 x2 x3 x4 x5
7154 679,206 2,098,541| 2,971,583| 3,159,894| 2,289,596
21 A oFn] 825826 638,618  438260| 225154 -
AAFEA 1,505,033 2,737,160| 3,409,843| 3,385,048| 2,289,596
AJFEHF 1,212,422 2,070,837| 2,314,136| 1,763,083 -
o9 Yo7 202,611 666,323 1,095,708| 1,621,965| 2,289,596
B AE FA | 1505033 2,737,160| 3,409,843| 3,385,048| 2,289,596

2) EAMAM



<HE 42> O|XIZ Bl2HA| LHOITY HB £0|HAMA

(G
x1 x2 x3 x4 x5

At 2,679,206 2,819,335| 2,873,041| 2,888,311| 2,829,702
ERCEERECY 2,526,551| 2,501,286| 2,465,914| 2,415,383| 2,347,166
o] AF9] 152,655| 318,049| 407,127| 472,928| 482,536
A bk 2,386,595 2,445,623| 2,443,657| 2,362,054| 2,162,071
HygH§ 1,000,000 1,400,000 2,000,000| 2,700,000| 3,700,000
AN Fu|F HAYd | 1,212,422 858415 243,299 -551,053| -1,763,083
Al A k8] AFZHn] 174,174 187,208| 200,358| 213,107 225,154
3 7140] ¢ 292,611 373,712 429,385| 526,257| 667,631

Ll SHARRATIXE ALSAl

1) CHRICHZ 2

AFFA7EAH] A v SFAARZD] AMZE M o3 AdE
H S AI7MEILE SAl @t wEhd, o]&}go] 2xpdE el EgtE T
g 2 Zlog #dsd wstd Avigel o) AdE

O
T
o
)
o
o
ofs
o
AR
<
o
o
Lo
2
o

AolZnlg FHo] 1,591,036
o

1,810,566 Y 0.2 o|z& dlgtoz <13 2195309 Fr1dow A
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Hatath s A9 HEse] |dyd wet A&How FUEke 1
AT E 679,206 4 5APA T 2,289,5969 0.2 F71eFAT

<HE 4-3> O|X}IE sltA| HHFRAIIXY M E X =x®
(&9 9

x1 x2 x3 x4 x5
7154 679,206| 2,206,704| 3,046,428 3,198,756| 2,289,596
A 2rE A 679,206 2,206,704| 3,046,428| 3,198,756| 2,289,596
ABAFHF 479579 1,810,566| 2,207,110| 1,748,291 -
o= 199,627 396,139 839,318| 1,450,465| 2,289,596
B9} AE FA 679,206| 2,206,704| 3,046,428 3,198,756| 2,289,596

=
of W& Pl YAd ¥rF o], ojAEo] WA 22dE L=
7]4=0] 2l o] B2 tiv) 111,36790] a3kt

ol AJFHIFY A7ME7E wE ALR IAATD FIHAF
Ao A7EE ALl v AAAED AIFHFE 2GS
Aoz ojxgol W3l 21953097 TAo|E&AAFY] HE It W)
108,163 ol <1gk Aot

>~
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<HE 4-4> O[X}E SIE2A| HHFAIIXYH HE & A AN
Gl
x1 x2 x3 x4 x5
z7] ol& 0
AAFd 7 3¢ 184,362 258,107| 368,724| 497,777| 682,139
49 Wl 111,367
o|A&-2] W3l 219,530

Do 108,163| -33318| -35983| -38,862
v kA s}

& oA} 15,266 49,771| 107,774| 149,354| 195,854
o] A=< 152,655| 318,049| 407,127| 472,928| 482,536
Zu| g i3 o=} | -137,390| -268278| -299,354| -323,575| -286,682

o] <] 199,627| 196,511| 443,179| 611,147 839,130
Ch. A FEIIX|E ALSA|
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<€ # 45> 0[R2 3|2A HAFEIIXY HE AI=®

(%9 - 9

x1 x2 x3 x4 x5
7154 679,207 | 2,206,704| 3,046,428| 3,198,756| 2,289,596
AaEEA) 679,207 | 2,206,704| 3,046,428| 3,198,756| 2,289,596
A F=uF 407,738| 1,742,714| 2,153,232| 1,715,918 -
olldAH 271,468|  463,991| 893,196| 1,482,838| 2,289,596
Fa) ek A FA 679,207 | 2,206,704| 3,046,428| 3,198,756| 2,289,596
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<HE IV-6> O|XIE SI2A| MY REIIXY HE &= H AN
(Tt &)
x1 x2 x3 x4 x5

Z7] o]l & 74,498

A A v F T 175,000 245,000 350,000/ 472,500/ 647,500

FAo W3} -108,715

ojA}-&9] W3k -216,878
Aol & A

108,163| -33,318| -35983| -38,862
vl 7% o] Hs}

& ok 21,970 56,237 112,523| 153,125| 198,120
o] 2}4=9] 152,655| 318,049| 407,127 472,928| 482,536
Fu|F it ojxF | -130,685| -261,812| -294,604| -319,803| -284,416

40| 9] 271,468 192,522| 429,206 589,642| 806,758
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2 Wol o) Agol 2% FeFol wet fHERAN wAsE
1A5ee] F7h2 Qs x3d o F FEolele] Fbste] sl MY

tu] Ao g Q13 o9l Falel x5 ALY o] Fo] 2,489,787
ol A 2,696,288 0. & 206,501 0] F7}153Att.

<HFE 5-1> O|XI2 MESA| teliodzE] MIO|AHZ=FE
(& - 9)

x1 x2 x3 x4 x5
7t 4 679,206 2,098,541| 3,070,219| 3,401,904| 2,696,988
1A ok 825,826 638,618 438,260 225,154 -
A 2EEA 1,505,033| 2,737,160 3,508,480| 3,627,058 2,696,988
A Y Hl = 1,212,422| 2,070,837| 2,314,136| 1,763,083 -
o9 Yo= 292,611 666,323 1,194,344| 1,863,975| 2,696,988
Baet AHE FA | 1,505,033 2,737,160 3,508,480| 3,627,058 2,696,988

2) EAMAM

BAASH S 2 g3te] olxpgo] 2 2% F5F A £
s Qo]

ARAE AR o) AE ool B o5 e F7kw Brlzelele]
Z7ksA Gk o] olsje] YR 4o, RPFUE, AYFUF AP,

Sl yehuA do

2
2,

o
2,
z
o
I
k=3
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o
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N
o
lo
ol
o
X



<HE 52> O|XIE &SA| HHATH HEZ &2 A AN
(29 9
x1 x2 x3 x4 x5
FAF 2,679,206 | 2,819,335| 2,971,678 | 3,031,684| 2,995,084
B3 g 49 2,526,551 | 2,501,286| 2,465,914 | 2,415,383| 2,347,166
o]z} <] 152,655 318,049| 505,764 616,301 647,918
FPu & 2,386,595 | 2,445,623 | 2,443,657| 2,362,054| 2,162,071
R FH 8 1,000,000 1,400,000| 2,000,000| 2,700,000| 3,700,000
A ZFu|F AN | 1,212,422 858415| 243,299| -551,053| -1,763,083
A1 A 2Fn] *174&1 174,174| 187,208| 200,358| 213,107 225,154
F7)4=0] 9] 292611| 373,712 528,021 669,631 833,013
L, HSHFATIR[E] ALSA|
1) CHAICH ==
AYFU7IXHe] H o FAAZ D MZ 7HF s3] A
THIFE A7FE7HE SHAl Bk mEtA, ojx&o] 2atd® Tl s
st o] 3 Wl A&E AowE ATHH WHEH A|g o) A
ATH TS Hrbstd HgS kA Eoh
<" T 53> 0|XI= AsSA| HARLUIIXY ME CfACHZE
(& 9)
x1 x2 x3 x4 x5
7154 679,206| 1,997,735| 2,999,286| 3,364,430| 2,696,988
A2k A 679,206 1,997,735| 2,999,286| 3,364,430 2,696,988
ABAFuF 479,579 1,386,607| 1,907,575| 1,600,707 -
ol AF 199,627 611,127 1,091,712 1,763,723| 2,696,988
B} AHE FA 679,206 1,997,735| 2,999,286| 3,364,430| 2,696,988




AJEHF FHo] 1,591,036 0] AL
H| 58 1,386,607H 0.2 o] x}-& A
}.

i oo
N

ol
38

2 N

12 My oy of
o

Y
N

2
°lo] 411,500€ .2 7|27} tiH] 103,622 0] F713tAtt. o<
H 9] AI7bg 7o e Ao g FAAEY HIA MY A7ES
&3t} w) FAA= D] AYFHFS *JXJEH e Fge] W i

ok &, olAbg o] WSl whEl 204429909 (+) &rpe} ol & A4t
Z7Ex] Wate] W 100,8079] ()EZI} A= o] YR Aot

>
=

Lo

<HE 54> 0|X2 4SA SHFUNXY M &= A AN
(%9 - 9)

x1 x2 x3 x4 x5

z7] ol 0
A F=vF T 184,362| 258,107 368,724| 497,777| 682,139
FA WAs) 103,622

o|A&-2] W3} 204,429

g o]l & A e

et e W -100,807|  29,874|  33459| 37474
T o]} 15266 49,771 81,986 140,776| 213,652

e 152,655 318,049| 505764 616,301| 647,918

ZH|Fo| o3t o)A} | -137,390| -268278| -423,777| -475525| -434,266
o] 9 199,627| 411,500| 480,584| 672,012| 933,264
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Y72 A LPA=R A= 22 v IAAEL) A=
Aol oF AAFZHIF A7FELE A Pt wEka o]Ago] 23}
3L o]H 3k Wyt A&d Zow gasd Wstd AV
o oJa AYFHIFE Hristd PGS A "ok o= <l B F=
Lol ool Fedtel wet FF A

3|

=
e Zaz s 7|12 A e AYEFe) A
a}

L Mo

oL

AYEHF Fo|

A5 1}
1,525,836 o]0 o|A-&o] A5t H9-9 AAFHFLS 1,323,896U S
=

[e3]
AN
2 o)A stEtoZ 9ls) 201,94098 A A AP

<g# 55> 0[R2 &SA HAREVIXE HE UAUNZE

(99 9)

x1 x2 x3 x4 x5
f7rsd 679,207| 1,997,735| 2,999,287| 3,364,430| 2,696,988
ApakE Al 679,207| 1,997,735| 2,999,287| 3,364,430| 2,696,988
AJFEH= 407,738| 1,323,896| 1,856,689| 1,569,501 -
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