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1.1. MCEV &%
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BPRHEESECEORHEREMTET DO L LT, BRNSOD F & T EMRRS O - 34 %5
MDA NBEREE L TE=o_NT 4y e N a—MEHENTHET,

MCEV (%, @ftiiiFc 3T 2 e ih oMk & AR & 72 2 FEEZ AV, RFEIHRDL Y X
WO NWTH7EEE Lz BT, HGFEICE Y TONEENDIET DHER L OOk E
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RN Tl EERBESIEO CFO (kmMBETHE) MOk S5 CFO 7+ —7 A5 2004 45 A
\Z EEV JFHIZ AR L72t%. EEV JFANCHEIL L7=BHARDIA<AThid L1272 | FHRAEDOEA S
I HICED D LD AL B THREA R M FE %2 V5 Z & 2 E® 7= MCEV Principles 73 2008 46
AlzAFzFEENFE L, CFO 74 —7 Ald, MCEV Principles 2T ¢ v K« N o —EIZEE LT
O REEEREE- O —2TH D EMEMT TVET,

—J, EWNIZB W T, EEV JRAIE 721X MCEV Principles (ZYEJL L 7= BIRBEA TWD Z &b, O
OV AMOBURE X0 THEV-72< 720, 2010 4 3 AR L Y MCEV Principles (233 7= B/R &
1T>TCWET,

1.2, %I
OFbL D AEMMTOAMRREELINRE L TWET, BERY v/ HARBEE 7 L — 7 NOMOSRR
SHEDT O AEMIRREERS LOBRERRFEET, ABRTIIERE LTEY £ A,

1.3. it O]

OFE bV AEMmOBEHEIRST. ABRICEBITS MCEV OfEEIL, FFtd & HIEERE, MCEV
Principles [Z¥#EfL L TIERL S 72 2 & 2B L £ 97, MCEV Principles (Z7E % 2 EBIDJFR], A X2 A
D 9 HIEFYEHLD & D2V TIE [1.5. MCEV Principles ~DO#EL] % ZH MR < 72 &0,

1.4, F=FEEOERE

MCEV iz DWW TR 2 M A AT 08 =W (T 7 F 27V —-T77—L) THLHI U~ -
A 712, MCEV R Tk, AR XL ORHEROZ U OV THGEA R L, mAELZZHE L
TWET, BAEOHEMICONTIT 5. F-FHBEICL L L2 —Z oW TORBRE] 2 I2RIEs
AN

1.5. MCEV Principles ~® 7L
A MCEV % MCEV Principles (ZE % b5 FHFiER L OHHESICHl > TR L £ L7z, MCEV
Principles ~DOYEHLIZ&H 7z > THRFL T REFIHIFLU T O LB TT,
e MCEV Principles (U 27 7 ) —L— hOZHef L LTHAIAY vy 7L — a2 fnbs 28 & L
TWET23, AMCEV RO EICHT- > UTEAREBEOEFEZHNE L,
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MRREE DO ARDFEME T, BRY v HARRLHEE 7 L — 7 NOMORREFE1T 5 Afn
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2. MCEV 3EREE

2.1. MCEV 3555

2016 4= 3 HK MCEV (X 7,000 (B & 72 0 | AIAFERIE T 843 (BH DB 720 £ LT,

(BT - f&2M)

2016 4= 3 HK 2015 43 AR HE R
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TRA AT AE 2,637 4,989 A 2352
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2.2. & PEALE

R PEMMEI T, FHAEEERIZRB W THARFEICE Y YT OHNEERMMNEERTERER L OZED
B fE % B3 D4 T, HARAICIT S IR OMUE PE DT OKEIC | ks Bh el 4. G IR YES 4.
— XIS M4, SRR Y e ORFINFE, WHIRA B OMESROE A, BELYER SRS E
FOGHERE L OGRIRAERE S OE A BRE N2, BREEEELER L%, Zhbni 8 HE IR
LBUNFMYEZ Z Lo IWeb DT, MEEMEOHNFIILL D LBV TT,

B MEERIT EEEED Y N v v = U U RO TH D 200% % A1 D 600%
EHEFFT D7D BEREROFE L TWET, MEERDOFHREFIEICOWTIT 4.4 2 T TEE 0,

(BT - fEFT)

2016 “F3 HAR | 201543 AR H AR
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U7 vadi aZAbBIONy VREY AT IRDIBEMEERLIZETHY . TONRIZUTOLE

T, BHERERICOWTOEEMIZ 4. MCEV OB HIE] 2 TR 7EE 0,
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2016 4 3 HK 2015 4 3 HK PRl
TRASAIE 2,637 4,989 A 2352
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25, IR ~—T
B~ — v IR AR BBERAI 21 % 2 B OME O ) 13 L F o &30 T,
(HAT : (=)

2016 4= 3 HK 20154 3 AR HR
BT AT AE 123 352 A 229
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BT AATAE, N PR EL A 2.0% 6.6% A 46%

WK~ — D D LIeERERIT, &FETICL D b0 TY,

HERAV IR RO & AR O BIFRIZLL T D L B 0 TY,
(BT - fEFT)

2016 £ 3 HK 2015 4 3 HK h5
— RFEAHT K PR} 39 31 7
SEHERL TR AR TR R 488 440 47
R R RER AL 12.3 12.0 0.3

2 TR AR BT LTS M & B ORISR 2 VTR L TR 0 . FRREHERATORBREHC ES X £ 4,
S PHERL A RRBEH T 1 [ OBRBEHT LAER OHGARIZ T U D 2 & TR L TV E T, FHRE BN 4
DRFEERLT 4 27 m—V v —3FTHR/RLTWETA, 22 TW S ERERRENIZ N O L ITERN R ¥
DT, THESTEE W,
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2.6. 20154 3 H R 5 2016 4 3 A R~DOEEZER 45347
20154F3 H K05 2016 43 A K~D MCEV OEEERILL F O & B0 T3, FF&ILMCEV Principles
TEDLNE 7 +—~ >y MIE>TWET,
(HAAZ - BH)

T —- WEE A EEES S MCEV
=77 Af e

RAIT4E %K MCEV 2,320 533 4,989 7,844
AR K MCEV O — — — —
A4S K MCEV  (F37&1%) 2,320 533 4,989 7,844
AR R A B A43 43 123 123
RAZOMEOFVEL (VA7 71U —1
) 0 0 180 181
RAEZMEOE v KL (FHEEINLE ) 35 8 220 263
PRAZAER L OWEEARDN S o4 a4 A80 B
TV = =TT 2~OBE

2B, AR AR A ENED D OBE 433 A14 A418 —

2B MR S OBE A 338 — 338 —
RIRBICR DHTTR ST & FERE D 2R A23 8 A101 A117
PRERBAGR DO RITE S DA E A1 1 383 383
PRIREEIIRD T OMOERIZHES 2R — — A4 A4
PR TR ENC X 5 MCEV B 62 46 721 830
TR RIS & HAE D 2R 1,417 AO A 3,100 A 1,682
T OMOBERNTHD < 25 32 — 26 58
MCEV HiBi#AF 1,512 46 A2352 A793
WAL R MCEV 3,833 580 2,637 7,050
WMAEFE R MCEV O A50 — — A50
WAEFE R MCEV  (FH%41%) 3,783 580 2,637 7,000
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U—L— FCEM LG EOMRERNNE b E ENE T,

(4) RARMEOE Y R L (EiEINEEY)

TRA ZRME L TSR R FEICESWTEHHE SN D 120 fRROEPEEINARITY 27 7
U—=Lb—FEHWTREL XY, —7h, ERITBRIEFOMA, AESCHAERERFED Y 27 HHE
PEORAICLY, VA7 7 U —L— b EOEEEMME Y RNEFFS D720, Z OGO /A
Ha LTS DT, YEEHFHEIEINA 2 3R 9 D 7O LRI 0 3, PRA T 2 —RIEE
FREORFDHEEFSTERETH D Z L5 YR OB PEE M FHEIZ HS < FILEIA R U5 2 [k
L. 155%&LELK,

(5) BRAZKMERS XL OBEERNS 7V — « =77 2~DOBE
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BMELTZ b DT, S HIT, BHEEROHEBIC LD, MEEMEOLEERT LTV — - =77
A2 DOWNROZEAL S KL TWET, 7eds, BiE OBEFIRICIL, AIFEERORAZRN HHAET
LZHFFRIZR T2 Tl L SHEEFZRNODRET HUEERE TOFBLE TN TWET, REA X
MCEV #AEH o BEh2 £+ LD ThH Y, MCEV HIRITHER L A,

(6) PRBRBIRDHITRIRM: & FHHD AR

P PEAAE I Z AR W B 2 D AV T2 BAREEIAFRIAE & SERE DR O 5 BIRBRBIFRATTR ST O 2RI
OB LE L, £z, AEEREEK & YFEFHRAD 5 BYFEERITEF L TV D L]
FFENTZT & RERO G FERRAT DR DB LR L TOET,

(7) 1RFRERDORHESM DL H
PRI AR IR, FEER L WS 2 IERFRIRSM 2 AT L2 2 LIC L 228 % ik
L72bDTY, EIZ, FEBERBIOHTROFIEEZ AT LI ZI2 L0 MCEV (38ML £ Lz,

(8) IRMEHEIIT/RZAF DM OERICHS FER
MCEV OFEIZHEHT 2 ET LVOUE - EIEFIZ L DAL KM L-LDTT,

(9) PRERFZEIEEIC L %5 MCEV i
(2) ~ (8) OAFHETT,

(10) FEF AR & FHED AR

YRV == AT TA R -RT7T 4 VT 4 FEORBFERIHRSRM A 2016 4 3 A RFFRIZE
L7722 LI X258, B XL ORISR0 © & O 7o AR O MIRFE PEEMINAS N ERE & R H 2 &
LB ERLTVET,

PRI & EOERICL Y, 7V — - =T F 208U, RAEOMEED LE L,
ZOHERE LT, FICEBESFKENMET L2 Z LI2k Y, RAEZOME B2 —F, HEHE
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FROEHmA I L, FUEPEMEEM L7 2 LIC K 2T, £, A 7 VREHRES & T
T LI R O RARREE AN L 2L G ER TV ET,

(11) ORI ES < S
EABROFIE FTFICLEREEZR LI BDOTT,

(12) YR MCEV Oif#k
FEERICEN LRSI X AR EEA RO L E L=,
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2.7. BUSESH (BT 4T 1)

RITESMED 9 B 1 SDOHEA ZE T L5450 MCEV ~DEEHIILLTD LB Y T,
S S AT
(BT : BM)
BIES HESM 2 D 2L, MCEV A EE A=
NR— R fr— R L 7,000 — —
ZRGF| AT AT T 7,017 16 0%
] 100bp X F 5,151 A 1,849 A 26%
Lk P °
100bp L& 7,950 949 14%
R« RENFE DO HR 10% % 7,000 AO A0%
B - REFED
A TTA K- 25% k5. 7,000 — —
RTZT4 VT4
ERNAT T gD
A TTA K- 25% k5. 7,008 7 0%
RI7T 4 VT4
MRy 10% 8/ 7,236 235 3%
iR Irh =R X 0.9 6,988 A12 A0%
FETTRBR : X 0.95 7,199 198 3%
FELHR B - RS
el 6.985 A15 A0%
X 0.95
TR X 0.95 7,295 294 4%
o IR
MEE R N 7,027 26 0%
U HER 200%

BFKUERS K OWRAM « AREYEERFG O BUS T2 DWW T W& FEMEOZLEITLL T & B0 T,
B, T OMDBISE T HON TIRARKIMED A 2 AH S ETHET,

(BT f&M)

. 100bp & F 1,019
LRl b
BRACE 100bp -5 A 2,424
FRAM « AN PE RFA 10% F % AO
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BRI 0D R E 3 AT
(BAT - (&)

AR AR OZAL BRI ZEALEE X (RS
R—R— A 7L 123 — —
ZHReF|E T AT 115 A8 A%
oAk 100bp &~ A193 A317 A257%

100bp k5 357 234 190%
FREC - AREPE D REAM 10% F & 123 — —
R - REhRED
A TTA K- 25% b 5- 123 — —

R7T 4 VT«
SRNAT T gD

ATTA K- 25% L5 123 A0 A 0%

RIZT4 VT«

HErRr 10% /> 156 32 27%

NP SHIRS %X 0.9 129 6 5%
FECRER @ X0.95 140 16 14%

% LR 119 A3 A 3%
X 0.95

e % 0.95 172 48 40%

VEEA e 125 2 206
¥ HER 200%

(1) ZHReFIZLR
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77

(2) &FIkHE
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ZNIR—=2 =2 L[El—& L, @ROWREEICED D /T A =2 DRESEE LTz, £, &F
LT SH725E. TIRIZ0%E LE LR,
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L TWET,

(3) BR= - RENFE D M
2016 4F 3 RO EL L OREEDOREINE HIZ 10% F % L72HA0EEL ST Li-b DT,
MR, RENERME O IV, MEE PEME B L £,

(4) Bk s REPEDA T ITA R RT7T 4T 4

F 7y a v LRFEOR M EOBHICER T 26X RBPFEO A T T4 K- RTT 4 VT 4 K
L2 2 DREL T H2HETTN, KX - REEOA T TA R -ART7T7 4 VT 4 IEIET D
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(5) BRAT T arDAVTIA R RTT 4 VT4

F7Ya v ERGEORIEO R MEN T 588 A T v T a v DA T IFA K- RIT 4 VT
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ST DG EITRA L TCWRWED, A7 g o L RIEORRIIEIC 52 2 2B L r B LE L
77

(6) HeFFEr
FRED O DHERFE D 10%) L7256 ORARMEOHRINEZ R LI bOTY, KESEDHHE
FrEIE, BRASAICE L TORBR O 2 B FEBHIZ O T ER A,

(7) FRAIK A=

FRRIRZNR DY 10%IK T L7256 ORAZFOMIEOHEE#E 2 X L7 b O T, SRARK O L
AL, —RINIZRER ORIZE AN 2 72 O LA ZFMME T IN L £ 328, SRR I X i
B & 72 o 7oK TIIRARFMED D L E T, WH OZEPER L HV, 2ETIIE T T 55
ReEoTVET,

(8) FEI-=R

FETHEDN 5% T L7256 ORAZNOMEOHEEFEZ R LIt O T, FETRKREH =D - 4
WZOWTERAMHADBLOND EEEINDHTD, UK DBICEHREZITo TWET, & =08 - 4
Al LT, KEFRT, TR, DAZORFEERICET a2 £l okt & 35326 - F60. B
FOMANES R Z R & LE Lz, HREBRICOW T, R OBEEAEIT T~ TR ER M 1T
ML 2RHEE LTWET, ZOMDRI AR - T 72 a VORBIF T TV ERA,
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(9) AR
R RE S O RE - PR DO MRER) 5% T L2 ORAZOEEOEREEZE L-HL DT
T, B, XA T a ORI T TWER AL

(10) TERE fRelfuts EEAR
EERBREAETH D Y NN i— ==V R 200% Z#ERFT 2K & L7256 O K iE
(ZVZ7vatin-axh) OEBEZELILLOTY,

(11) =ofth
BUSESHTICEAT 2 EEFHIZLL T B0 TT,
o ZHEGFAERL LUORBEERDBISESHLUSNTIZ, 7V 7 at - aX MBLUNy UREE
UAZIBRLBMILEH SETWEEA,
o EHIRBRITOWTIL, BEEMNEAD 2= 0%, R REPEOHE, #X - REPEDA T T A K -
RIZT 4 VT 4 IFEHIETWERA,

o @mﬁﬁﬁﬁmﬁ%ﬁ®5%lo®@5%ﬁﬁbk DOEBEEE SN LT DT, FRERCE
B ORISR E A E LY %%ﬁi%mmf“ﬁﬁ% BEEHEE OV I THEL
&,

® 2016 4F 3 F R DORBEHE AT 5 5 BERROEIAI1T 1% T,
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3. HiRSEM
3.1, EFRESRMT

(1) VA7 7Y —L—Fk

Tl FEME AR AR BUR O G H IRV, BREEARIEID 2 bONCEIS R E LCTHEAT2Y 27 7 1 —
L— N OZIRAF)IE 2016 4F 3 AKICHIT 5 AKREMGEF E LE Lz, 72720, 40 FHEOSF|T—¥
ITFE LW, AL FHRUBEDO 1 F 7+ — R — MIOFZO L FE 7+ T — RL—hEFE—&
LE L7, £72, EFREAEOHAIT 0% & LE Lz, BEEER 0T — 2 3R~y 27—t 5%
FfEZFIA L CnEd, ERHBOEBESFIZLFO LY T,

H 2016 43 HK 2015 43 HK
14 0.00% 0.04%
54 0.00% 0.14%
10 4E 0.00% 0.40%
20 4 0.44% 1.14%
30 4 0.56% 1.37%
40 4 0.64% 1.46%

2.7(V) DO MREREE DRISE AT L7z ERBRO AT » 7 L— NI TO LB TY, 728,
EfEFSFOHA L R, 41 FBRUKD 1 FE 7+ U — L — MI4AFEBDOL1E T+ TV —FRL— k&
Fl—& L, AU 7 L— s RAEOEAEIT0%E LE LT,

H 2016 43 HK
147 0.00%
5 4% 0.00%
10 4F 0.15%
20 4 0.50%
30 4 0.60%
40 4 0.60%

B, MEMET LI T AIZOWTIE, BHFER L NCEANS L TRERRAEICET S MCEV
Principles DEZEA LT L HHMETITI ARV &, 72— RANCERD b NI IRBREFLFES & 2L S
TND LTV RWIRI A IR L, FREMET L S 7 AR L2no LTEY £9°,

(2) FROEPERL Y

FIZERL S AP s D EFE RS OFEIC B 7z - Tid, IR FEH L AR KB RLY RERE K5y T &
(RO EEEMAIE Y 2557 L CnEd, YURZEHRICH 7o - TEL 2016 4 3 H RO EREEREEIG 2
FERIZODlE > TEDLRNEDE LTWET, B, BRERYLHET D65 L 222 AR 4 H ATk
Bk L O RL S NESRRTIE, MEUIRA L TR 6T, AEREEORAIMED TH LD, T
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NRTHEEE~NEKE LD E L TWET,

TR IR D FARSE T ARAEIC B D A7 2 3 v ARGEDREMIE O F B2 OV TIE, ZFALRER O RF51)
B EEEEDEPER Sy & 2016 4 3 H KO EBMEICHESEHRT L. U ZOEERDEIS Z#R LT
i‘a‘o

(3) &FflET v
GFEF L L LT, Heath-Jarrow-Morton 7 /L2 L. 34l HB/EO TSIy UV 7T L— 3 >
SHEL, NTRA—ZIFAT T« =T LHIMOERLIEBOSRNAY v T gD T T4
ReRTZT 4 VT 4B HEGFHL, &R 0% % FIRELE LTz, A7 3 v ERFEORBME OB HIZ
X, ZO&FETLEFALTI Y~ - 427 (Milliman, Inc.) 2MERK L7V 4% 1,000 Aff
HALE L,
NI A—=HDOHFHFER LSRR v T arDA v TFIA4 R - RITT4VT 1%, B DT
— N —EPRRT DA LT TAR-RTT 4 VT OFBfEE L, LLFTDOEEBY TT,

2016 £ 3 K

AT S FTa v HAH * Kov o—n JR R
H ] H ]
14 14 - 65.43% - 85.22%
5 4 14 - 59.38% - 72.00%
5 4F 5 4F - 42.85% 71.58% 47.08%
5 4 7 95.56% 38.74% 56.84% 40.61%
5 4F 10 4F - 33.97% 51.02% 37.33%
5 4F 15 4F 52.67% 30.06% 61.34% 38.80%
5 4 20 4 72.51% 28.01% 166.98% 41.93%
10 4 14 152.76% 46.21% 93.54% 54.68%
10 4F 5 4F 79.34% 38.55% 59.43% 42.45%
10 4 7 4 65.18% 34.89% 54.23% 38.94%
10 4F 10 4F 55.00% 32.25% 54.07% 37.62%
10 4F 15 4F 55.67% 28.25% 68.93% 38.76%
10 4 20 4 80.33% 25.67% - 40.81%
15 4F 14 90.53% 39.67% 72.24% 48.48%
15 4 5 4 67.12% 34.27% 55.18% 41.69%
15 4F 74 61.73% 32.21% 52.41% 39.18%
15 4 10 4 58.86% 29.48% 53.78% 38.31%
15 4 15 4F 63.32% 26.15% 67.24% 38.65%
15 4F 20 4 95.00% 24.23% 150.40% 41.16%
20 F 14 78.46% 36.94% 69.04% 46.72%
20 4 5 4F 67.44% 32.26% 55.62% 41.81%
20 4~ 7 4 65.39% 30.39% 53.08% 39.35%
20 4 10 4 65.20% 27.89% 54.94% 38.30%
20 4 15 4 71.09% 25.39% 66.34% 38.91%
20 4 20 4 118.23% 23.55% 114.69% 40.75%
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<ZF> 201543 AK

AT FTa v H A * Kv o—u HR R
il il
14 14 95.30% 60.53% — 76.56%
5 4F 14 62.30% 46.70% 107.38% 57.25%
5 4F 5 4F 47.20% 37.32% 84.58% 42.81%
5 4F 7 38.50% 34.69% 83.48% 39.44%
5 4F 10 4 32.65% 32.02% 94.96% 34.74%
5 4F 15 4F 26.49% 27.89% 109.62% 30.42%
54 20 4 27.36% 24.90% 68.33% 29.08%
10 4F 14 54.30% 39.41% 89.84% 48.65%
10 4F 5 4 38.55% 34.69% 83.55% 39.16%
10 4F 7% 33.65% 32.83% 84.34% 36.54%
10 4F 10 4F 29.70% 30.21% 100.98% 32.71%
10 4F 15 4F 27.53% 27.09% 128.40% 29.61%
10 4F 20 4 29.37% 24.12% 65.64% 27.92%
15 4 14 42.80% 37.16% 84.14% 45.46%
15 4 5 4F 33.46% 32.33% 78.90% 37.21%
15 4F 7 31.11% 30.41% 80.91% 34.91%
15 4F 10 4F 29.40% 28.18% 93.70% 31.45%
15 4F 15 4¢ 27.41% 25.18% 123.62% 28.41%
15 4F 20 28.89% 22.61% 289.72% 26.81%
20 4F 14 39.66% 35.87% 84.90% 44.27%
20 4F 5 4 33.06% 31.29% 81.50% 36.71%
20 4 7% 31.35% 29.32% 82.36% 34.34%
20 4 10 4F 29.98% 27.12% 91.07% 30.63%
20 4F 15 4F 27.80% 24.32% 155.00% 27.51%
20 4 20 4 29.33% 22.38% 129.22% 25.78%
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(4) A% - BiioA > TI7A4 R -RT7T7 40T 4

OB BEHOA T a v B LTEARY hOAL LY TIA R - R5F4VF 4 (FTo bW
~3—) EEHALE LR,

R - BRGFE O HIM] 10 F-OA T 2 TREPEMENZ LB 1L FRLEO T+ U— K« A
TIARARTT 4 VT 4% I0FB LFRCICRELE L,

RTG A= B OWFHBI LIoA VT TA K- RTT 4 VT 1%, EROPUT « FEEDHEN R
HAVTTA R RTT 4 VT A OFHfEL L, UFOLBY TT,

2016 /3 AR
Pz R
] | KB | —nml | BER A A KI[E] T—n L[ A A
M M R/H TOPIX S&P SX5E FTSE | H&

14 9.80% | 10.54% | 14.99% | 19.12% | 16.23% | 21.06% | 18.24% | 21.03%
5 £ 10.58% | 12.69% | 16.00% | 17.82% | 21.07% | 20.19% | 19.64% | 19.60%
7 11.65% | 13.77% | 14.10% | 17.91% | 23.43% | 20.21% | 20.57% | 19.70%
10 4 13.70% | 14.52% | 14.20% | 18.15% | 26.39% | 20.51% | 21.85% | 19.96%

<HB#E> 20153 HK

o) Y
IR | RERW | =—ml | SoR Y HA KE | 2—m | RE HA
H H R/F | TOPIX | S&P SX5E | FTSE | Hi%Fy

14 9.87% | 11.16% | 11.75% | 18.51% | 16.63% | 19.42% | 15.57% | 20.36%
5 4 11.39% | 13.00% | 13.76% | 18.63% | 21.99% | 21.45% | 19.43% | 20.49%
74 12.79% | 13.68% | 15.00% | 19.23% | 24.36% | 21.56% | 20.61% | 21.15%
10 4 14.11% | 14.96% | 15.86% | 20.15% | 27.31% | 21.74% | 21.96% | 22.16%
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(5) FHBAGREL
FEREIC DWW TCIETRIE A2 T — 2 DEE LR W &G | BE 5 4[] (2011 4 4 H~2016
HF3H) OAWRY Z— OB AZFE L E Lo,

2016 4= 3 K
HAM | kR | 2—u | &R | kKL | =2—n | 3R | TOPIX | S&P | SX5E | FTSE
X &R | @R | RaeFl | /[ M R/
14 14 14 14
HAM
Sl 1.00 | A 0.10| 0.03 0.26 0.29 0.08 | 030 | 0.26 | 0.03 | 0.32 | A 0.00
14
*k Fov
4% | A0.10| 1.00 0.22 0.06 0.28 0.17 0.25 | 0.29 0.16 | 0.12 | A 0.00
14
— 1
ol 0.03 0.22 1.00 0.08 0.29 046 | 040 | 0.36 | 0.38 | 044 | 031
14
JR
F4&F| | 0.26 0.06 0.08 1.00 0.33 0.30 | 0.31 0.28 | 0.09 0.21 0.06
14
*x Kv
i 0.29 0.28 0.29 0.33 1.00 | 070 | 0.75 | 0.67 0.33 | 037 0.27
g— 1
i 0.08 0.17 0.46 0.30 0.70 1.00 | 0.85 | 0.62 055 | 0.38 | 043
E i
I 0.30 0.25 0.40 0.31 0.75 | 0.85 1.00 | 0.76 | 060 | 051 0.41
TOPIX | 0.26 0.29 0.36 0.28 0.67 0.62 0.76 1.00 | 0.60 | 0.62 0.49
S&P 0.03 0.16 0.38 0.09 0.33 055 | 0.60 | 0.60 1.00 | 0.76 | 0.82
SX5E | 0.32 0.12 044 | 0.21 0.37 0.38 | 051 0.62 0.76 1.00 | 0.81
FTSE | A 0.00| A 0.00| 0.31 0.06 0.27 0.43 | 0.41 0.49 0.82 0.81 1.00
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<ZFE> 201543 AR

AAM | KRV | o—n | 3R | KRV | 2—nm | 3R | TOPIX | S&P | SX5E | FTSE
Sl Sl S| Rer | M /M R/
14 14 14 14
SN
Sl 1.00 | A 0.05| 0.03 0.29 0.03 | A 0.10| 0.06 0.21 | A 0.02| 020 | A 0.03
14F
% Kv
&%) | A 0.05] 1.00 0.14 0.29 0.44 0.32 0.34 0.34 0.24 0.07 0.09
147
— 1
sl 0.03 0.14 1.00 0.25 0.15 0.49 0.43 0.27 0.41 0.52 0.32
147
HAR
K4F] | 0.29 0.29 0.25 1.00 0.21 0.34 0.28 0.30 0.20 0.31 0.16
14
Kk Mov
I 0.03 0.44 0.15 0.21 1.00 0.65 0.69 0.62 0.25 0.19 0.14
— 1
- A 010| 0.32 0.49 0.34 0.65 1.00 0.88 0.63 0.69 0.51 0.55
HAR
- 0.06 0.34 0.43 0.28 0.69 0.88 1.00 0.71 0.59 0.47 0.39
TOPIX | 0.21 0.34 0.27 0.30 0.62 0.63 0.71 1.00 0.56 0.52 0.45
S&P | A 0.02| 0.24 0.41 0.20 0.25 0.69 0.59 0.56 1.00 0.72 0.84
SX5E | 0.20 0.07 0.52 0.31 0.19 0.51 0.47 0.52 0.72 1.00 0.80
FTSE | A 0.03| 0.09 0.32 0.16 0.14 0.55 0.39 0.45 0.84 0.80 1.00
(6) A%

SMTIEE PEOIRFIE 2016 4 3 H RO L — b (TTM : BEMEMYS) (X BARFICHE L £
L7c, FEHEEDOHFEL— MILLTO LB TT,

e AL — MNM)
kR 112.68
a—n 127.70
5 RV 86.25
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3.2. ZOHMORHRSENT

RERF IR AR, AR, B REDORHESRMIE 2016 4 3 HRICBITH XA K« = AT 1 A
A MIEDSERELE LI, XA L - ZZXT 4 AA MR L IE, BEBIOBEOERLEEL, S5
(CFPROBRFZL S B L7256 OWIFHEZ B L £,

(1) PRERFHOE AR
PRI R A SR 3~6 AER] D FEHF IS S HRE L E LI,

(2) fEKIRZhH

FA) N HRIXIELE 3 AR D FEREFEITHESERE L E Lz,

F 7o, FEERBRROE AR SRR D B ERE Tt L CIE R ARG U TR e 2h 3R 2 B 1 o 28
fbEgTnET,

(3) PRBEFH fEHAA I PE i
TR B TEFLAR RS S D PR 1722 2D | FrBE DR Z M L TV EHR A,

(4) HHR
FEBTERITIENT 3 EM D FIHBFITESIRELE LT,

(5) HFHEHR
EIT 1M OFEEOFREIHS X | B OMERFE BLOLRERGEE O I D) D R B ORI
HERFEOHM (m=v b A ) ZRELE LI

OFEDLY AMOBEEN, 1.2 MHRFE) [CEDLFEEEO-DICKHT2ETBNL O LK
ELTEY £7,

Flo, RMGFEIBRIFERITTXTOEDLV EMOFER L LTH EINTHD12D, REZEK
MR B OHM (=v Fa A b)) ORHICHTZ-> L, OEb Y AGEEROFEEREFIKE SV TH
MLTHH, BRIy VAR L—7 DOt E DLy 7 ZAV—DRITBE L TEBY 4
Mo

o=y haRA NOBHICHT > TR LEZ—EERIIH D THA,
(6) Bi%

EEENFIERIL, 2015 A 1L 28.8%., 2016-2017 FEE 1% 28.2%. 2018 AEEELIMEIL 28.0% & ik E L
F L=,

HEBIRIX, 2017 453 A £ TIiE 8%, 2017 44 ALIKEIT 10% & LE L=,

T A7 — a3y
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B HEICRIT SN -WESEFICHRVIAEN- T L — c A —T o AT VLREBEIC, Y
BB X FIFORBEREEZE L CWNAZ LR, 038% L LE LT,

(8) HHIAE Y

A B ANBRBRIX 7y & ABL Y E N RIRIX S & DZNZNUTOWNT, FEROFRE RISV T
TETHRAT DIEIROFERAERIE Y 70 B ZK O T EFIRE 7 LW e R FEROFAFE LRI HF]
FEROYRE B UE Lz, £72, HRBRBRIC W CIIELT OFCY FERES 92 S IE L E Lz,

(9) FHPRER

RO HONWTHLE Y ZA7 EZHBELTWAHEH, Tryoy v B TITIERR
BHE2BH, BRBREZIINA L LTE ELTWET, HREEHS L OFERREOKEX, B 3 FH 0
FRBFEICHESETRELE L,
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4. MCEV O3B FiE

4.1. *GFE
OFE LD AMMPNTOAMERREXE L SR E L TWET, HBIREY v/ BAREE 7 /L— 7 N O O4% R
DT O AEMIRREEL LOREMRREET, KB RTITERE LTEY £ A,

4.2. MCEV
MCEV (%, @ftiiiFs 3T 2 Emtpsih OMik & AR5 & 72 2 FEZ AV, RFEIHRDL Y X
JIWZONWTH7EEE Lz BT, MGFEICE D Y TONEENDIRET DHER L OOk E
me%ﬂﬁwﬁfﬁﬁ%ﬁﬁLt%@fﬂﬁ%@ﬂ%@mﬁjkfﬁﬁﬁm#%%tgéhéH
%ﬂﬁ@ﬁ&ﬁﬁjwéﬂkbfﬂﬁéhifo

4.3. G pEAAE

TUZ PEM I, FHRRYE B IR W O REIEITE Y Y T O EERMR NS E TR &R L O 0
fhoAfE Z i3 25T, BRI i%mﬂ%%@ﬁgﬁ@%@ﬁgwﬁ%W@EWé:FMETA
— R EI S Y, B Y M OREIYEE, WIS B OEROE B, FLER SO
HKOEFHEWEE L OBRIRER L OE A ERE M2, BREEEEZ R L%, 2 DR 8 HA IR
LR FFILEHZ E LBV b DT,

MG PEMMEIY, REEARE TV — « =TT R IHRIENET,

4.4, PIFER

VBER 1T, AR DES 2 BT 5 OB EAE ST 2 &I TR 5 2 &

ﬂ%%@é?@@_&fx%EAW%LAM¢5;kﬂﬂ@éﬁ5:kkﬁbiﬁoWIVPmmMS

T, BEOKBEYEL BHONTEEKEDO EL ENREVWTELEER LT LI LEENTND D

EIND, BEEDO Y N — v =V U ROBEEEETH D 200% % EFD 600% & FEMKT D
(O EIREARREE MBEEARE LE LT,

45 T7V— ¥ —FF R
T T T A LT, SUEREMED 5 HULEERLUNOE S LT,

4.6. RAFAIMmAE

A ZEAMEIE, FEHH (2016 42 3 A 31 H) ORAZEKID BRERAET DK ~O 5l rTREFILE & 7
il B2 ) 2 BRI ICHR L7 & O T, MEFEMEEMAREEM O, 47 a v CARGEO R FEMIfE, —~
VI7vatine axr MBIy UREY AR ERZER LB E L CHEINE T, Hi0M
EHFEOEETHAEINET,

4.7. fESEME SRS B
e EVEEAMFZSBUm L, EREERFIEIV ZY R 7 ) —L—hETHHE—F U A FTTOFRF ¥ v
—ZEES X HE SN D RS O BEME T, BEMEEFE T 5720 HW B EI5 R
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YR7 7V —b—FEeLET, B, RRERICHNET 2472 3 » LIRGEDMIED 5 HAJRAIAHE
P2 B0 1A SEPE SR SR B S B S U E

4.8. A7V 3 v LARGED R ME

F 7 a v ERFEOREFMMEIL, 1,000 KD U X7 ST F U A EZHW, KT U FORKFx v v v
2 7R —(CHED E R S D IERFIEBUM O E & e S MR B O 2 E & D5 2 LIC KV EA
LE L7,

A7 a v ERFEOREMMEIZ I LA T OER 2 KB L E LTz,

4.9.

5 4 2 & FIZERD 4 A P it ORI ERL 2

HREEMAE Y 5P EFRZ LR 725613, FIZERLY & L TRKE~DEIT;ITOND 7,
GPEEMRE D 23 FERRZ TEl > 7256 ORI T~ THRENRET 5720, ZREIIREIC
HLTAHTvarzZkALTWDL I LERDET, BEOLT VA ZHNT, £ T VA FTO
MZERLYREF RS2 &ICLY, YA T v AMiEEZRELE L,

IR

HTEEPED B WRBRFG LI OV TR, @FBEORmWRKFIC L 2RAR LN EZ LR, T
RO LTRSS CREKISRNS LR L, BFIRNEE) Lar-> 7256 £ bRRE~D A
AIREFIZR AN 9~ 5 ATREMEDS —MRICHR STV D78, B RSO AR AR5 % O i 1 P
ACOWVWT, HEE=a A P LE LT,

IR

8 NEEIRBUIZ OV TIE, S BMERSHABI AR RIS I L — R RO W28
RI MM Z A L TRY . RWEDGEMIATEI 2T 5 L IRE~DBLATRERI S 238975 7]
REPEDS —IRANICHRT STV O 72 %= A R & KB L LTz,

IEEALRIR D e AR BE AR GIE

SN T ERMLMERM S Z LRS-G53, RBREGEOHEE L W 5 I TERNE ~DIEITIThi
=, BENANTEBRTERESZ Tl A 0B KIZT X THEENRBT 2720, BRHEIX
RECKH LT T v a v Z2RALTNWAZ E LD T, SREETIRREITX T D RAKRFE= A
MZOWT, 7Y g ERFEOFERURE 2 35 L T ET,

77 vaFneaX b

VBB ARITKIGT D EEN B AL 2 EEENINAR IR DR E S L OB OBIEMEL 7 U 72 a7

JL .

oA RELE L

4.10. ~y URRBY A7 IR HEH

Ny UARREY A ZIRDEN L LT, IR ARSI O N EMEIAR D E T3 L ORF ARSI D 5
By VR EEZ BN DRSO R IR D E A 2 KL £ Lz,

BRI IE, BN TEASN TWAE AR —TICHESNDIEART A MECKESS Y R <w—
Sy UARY AT IURDBEHE AR UE L,
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INRy—MOFEEOFERMERILLTO LB T,

o NUUHE—IR—=FT 4 — T T/ NI ATIHHEDTHDHTZOKML THOERA,

o HMEMIONy URESFY X ML TNET,

o ERFEBUE FIANTEGE L RIAE R ST GEDEEE L TERSIND Y A7 BIBEN R ZK
FEYBUGLL T & 705 X0 Ri#EIATO T, &V A7 BITRNERY Z KM LI-X Y v o - 7
S EFRE L TVET,

4.11. BRI R h3E

BRI R =T Tlik, BRI A MECED I A7 ~—V VO REICHWDIEAR T A MEIL 6% &
LTWEd, —J7, BINO FERRSH CRO (i U A7 BELREH) MO sid CRO 7+ —7
A1 2.5%~45% D IE/eKETHD LIRS L TWET,

7272 L. BRI A FREOBREFECONTIE, FERZRFIERNLT LHEL SN TOVRVIRITH 5
72, INAR—TITHRESNTWD 6% A LELE, BATLIEARIR NEIZHONTUL, 5%
ENH D MCEV (233 < BIRIRIOMER 2 % 2 5o, LEIG U CRIETREMERH D 4,
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5. HEFHEICLAL L a2a—IloVWTOERE

MCEV Rl DWW TR e dnik e A4 0 A1 (727 F 27V —-77—24) THLHI U= -
A > 712, MCEV B FIE, AZATR LR BFROZ GOV THREEA KL, BEREZXEHL
Vcl/\ij—o

RV~v A7 LT TRV ~r)) i3, BARY vy S BRBHEO E b v AmfRpikatt CUF To
FOUAM] ) 22016 43 H 3L HEEO TG = XT v K« XU a2— (LN IMCEV] ) %
HETHICHIY, HEFE, RS, BLOHERREZBRGET 2 L ) SVE Lo, BEEXISIE,
2016 4 3 A 31 HBIED MCEV, ELEESHT. B, 3 L0 2015 4 3 A 31 HB{ED MCEV 2
O OB ER 347 TT,

OF b EmEkikait, 2016 FE5 H 20 Aff 7L 2 « VY —22BWT, = _F 4w K« X o2—
OFEFE, Aifeskt:. BLOEEMERIL, FEs E 2RV T European Insurance CFO Forum Market
Consistent Embedded Value Principles©® (LA TMCEV Principles)) ([Z#lL TW5 52K LE L
72

MCEV Principles 12V 227 7V —L— & LTHAIRAY v 7L —F 2 NS Z & & LTWETD,
A MCEV FHHAEDREIC 72 > TL AAREBE O EZ v E L,

A MCEV FHRMEIL, B~ Y v 30 BARBLE 71— 7T B#EER—ZADE T, OF b AL,
R FEEDO AR DFHFE T, BIRY v/ BARBELE 7 L — 7 NOMORBEE DT D A MR
FEB LOHERRFET, ABRTIIHRE LTEY 8 A,

OF b AMBIEOFEMETH D Z &h 6. MCEV Principles [ZE® % Group MCEV I DWW TCIEaE!
HEBXOBRLTEY EH¥A,

MG PEME I Wik, ERRM B A L% (International Financial Reporting Standards : IFRS)
Tl BAROSHIEEIZESWTREEITWE LT,

IV v UL, BREBRICEE SN R A bR E A LR E LR L OEHERTTE DY MCEV Principles (2
WL b O TH D LRI E Lz, BRMICiE, LLFom@y T,

FERRF ARSI, MEB L OBEOEE, T RAAENOIRREZHE X TRESNTNET,
A L7 RRERiie St ix, MAICEANTHY . Fio, FHMEEMER ICBIT 28R T — %
EHLEATT,

O FED Y AMOMCEVRHE AT RFLIRD U AT 2EEZXIETWET, #@HINFE2R
FEFLUL T LB T,

- RGBS E T 4Ty v b s TV a B L OMRRES A b A PR

6 Copyright © Stichting CFO Forum Foundation 2008

26



- ANy UAREEY A7 IR D 3 A N B ERR
- MEERIZBET L7 U 7 gL s a A N EPER

o AEMUIKIZONT, Yzl va NTHWOLNZRHRESRGB LT U Fid, EBICB T 52
KB LR EOROFIETEL, SEOFE Y ORE. I L OE O ik L 51 TT,

V= UE, OFE DV AEMDKE LIz MCEV OFHEFIE, s, dHEMSE. BLOSHTIC o0 Th
REAATWE LTz, 72720, ZHUEH b 5BLEN DRI REEEZ T o7 2 L2 BERT 25D TIEH Y £
HFh, V2 ORGREOBFRIZIBNT, OFEDLY Ef L, MCEV ORI L OVERIZET Dk~ 2250 R
ERIE LR EZITWE LTz, 29 LEBHAB X OZE D% ORI EESE, B/R &2 MCEV AR,
BrEAOMAE, BOSEHT. BT D OEBYE R SATIS ) L CERREEL KETHOER0W 2 & 2R
LE Lz, EROGRICEDIZHTZY., LV~ 30Eb Emor bt a7 —% B L OEFRICK
LT ET,

MCEV DFFRIT, B9 - FHEREE, Bifil, 2o < ORMHRIKFELET, 20T, Rt
RN Z A -k R U E T, B SN EE TR XL ORHESEMIX. MCEV  Principles (2L L T
WETA, R, ARG EFEROEBUE 13R85 O T, AifeS: L FEBUE L O, FE
FERICEKRRREL RIETTHERH £7,

ABREFZ, OFDV L& OEIFMFTHNY . OF DY EMDTZDIZOHRER L TWET, I~
I U~ U DERE LR EGH D WIE I v U BMER L ARE R ER LOAREREONFIZONT,
WETHRASNDRY . OFbV EMUSNOE =T LT, WHhRLIEE HEEESH D WITERN
BEAZHAIBDOTIEHY £H A,

Uk
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ATTAR
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NHAT v a ANk ORI AR AZEWR L 9,

BRI YV L s — 1

N TEAS N TWD EU N THE— S 72 2 i il — 2 o v )1
VI—HEO T L— AT — 7 EEWLE T,

F7 g v LAREE

TRBRIAF 1 LERIR S S 1O U TRk 2 bR 2 FR DL ORERI 2 #2525 72
OIZME e a XA MIMCEV OBREIEH & 70 £9, ERTG THEZEIND
BFRFEHE L DA, (RBREEKE OMERIOfNEE L BB L 928, fifE
D EH L6 & TR LI 6 OB CIIRWHERRH Y . i
AT a s ERFEEFEATWE T, il & L CTEBESIRR D RARIRFER
AR ORZER S 2 ENH 0 3, THOLEZH»DLT, HHH
U OFIE SIVIAMEAIZ L iR CE DRI b S ENE T,

o)

e FENE SRR 4 B A

e FMESAMR B & 1, D TV F0bh & THRFEENSRET D
FkOFry v o s 7a—00G0N0FEOBEMETH Y . EIEEM
FE Y ORMEB L OEBIRIZY 27 7Y —Lb— 20 bLO T, 47
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