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8,165
100bp 5,269 A 2,896 A 35
100bp 9,493 1,328 16
10 7,864 A 302 A4
10 8,470 305 4
25 8,151 Al4 AQ
25 8,191 25 0
25 7,956 A 209 A3
10 8,258 93
>=<0.9 8,350 185 2

8,523 357 4
><0.95

8,150 A1l5 A0

><0.95

><0.95 8,391 226

8,315 150
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100bp 211 A272 A56
100bp 587 105 22
10 484 2 0
10 480 A3 Al
25 467 Al5 A3
25 496 13 3
25 461 A22 A4
10 493 11
0.9 510 28
509 27 6
><0.95
482 0 0
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1000
1 1 39.2% 49.1% 19.6% 24.3%
5 1 41.8% 35.7% 17.5% 16.5%
5 5 26.1% 20.3% 12.8% 12.2%
5 7 21.3% 17.6% 11.6% 11.5%
5 10 18.5% 15.1% 10.8% 10.9%
10 27.9% 28.3% 14.6% 13.9%
10 5 20.0% 18.7% 11.8% 11.2%
10 7 17.5% 16.7% 11.2% 10.7%
10 10 15.6% 14.6% 10.7% 10.4%
15 22.1% 24.7% 13.5% 12.8%
15 17.4% 16.7% 11.5% 10.5%
15 15.7% 15.1% 11.0% 10.3%
15 10 14.5% 12.9% 10.5% 10.3%
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10
/
TOPIX S&P SX5E FTSE
12.1 12.1 13.7 22.9 24.1 23.4 23.7
5 10.7 11.4 12.9 21.7 25.9 26.3 25.8
10 13.1 13.0 12.9 22.6 28.0 28.0 27.6
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15 4 20 3 5
TOPIX | S&P | SX5E | FTSE
/ / /
1 1 1 1
1.00 0.21 0.20 0.10 | A0.05 | AO0.07 | AO.O7 | AO.O0 | A0.09 | 0.00 | A0.02
1
0.21 1.00 0.60 0.41 0.52 0.28 0.40 0.39 0.38 0.57 0.54
1
0.20 0.60 1.00 0.54 0.37 0.18 0.13 0.08 0.24 0.39 0.31
1
0.10 0.41 0.54 1.00 0.12 | A0.07 | 0.23 0.15 0.19 0.21 0.11
1
/ A0.05 | 0.52 0.37 0.12 1.00 0.53 0.60 0.31 0.24 0.47 0.47
/ A0.07 | 0.28 0.18 | A0.07 | 0.53 1.00 0.77 0.12 0.42 0.32 0.46
/ A0.07 | 0.40 0.13 0.23 0.60 0.77 1.00 0.23 0.38 0.35 0.37
TOPIX | A0.00 | 0.39 0.08 0.15 0.31 0.12 0.23 1.00 0.42 0.48 0.53
S&P A0.09 | 0.38 0.24 0.19 0.24 0.42 0.38 0.42 1.00 0.82 0.76
SX5E 0.00 0.57 0.39 0.21 0.47 0.32 0.35 0.48 0.82 1.00 0.87
FTSE | 40.02 | 0.54 0.31 0.11 0.47 0.46 0.37 0.53 0.76 0.87 1.00
20 TTM:
1 100.19
1 158.19
1 200.11

15




16

20

20

20



10

17



MCEV

Sony Life Insurance (Philippines) Corporation

65 10
20 3
MCEV
MCEV
MCEYV Principles
600
EU QIS4

QIS4

18



MCEV

19

200 200

TEV

600 20
600

20



EU
QIS4
EU QIS4
2.5 4.5
2.5

QIS4

CRO Chief Risk Officer

20

CRO
CRO

MCEV

50



MCEV

Milliman, Inc.

2008
3 31 MCEV
2008 3 31
2008 11 28
European Insurance CFO Forum Market

Consistent Embedded Value Principles©f MCEV Principles

o MCEV

. Sony Life Insurance (Philippines) Corporation

o MCEV

o IFRS

o 19 3 MCEV

MCEYV Principles

[ )
o MCEV

6 European Insurance CFO Forum Market Consistent Embedded Value Principles © (Copyright ©
Stichting CFO Forum Foundation 2008)

21



Y

MCEV
MCEV

Principles

MCEV
MCEV
MCEV

22



MCEV

EU European Commission EU
QIS4 EU
Quantitative Impact Study 4 20
5 QIS4
2

23




MCEYV Principles

600

24




MCEV Principles

Reference Rate

MCEV Principles

Reference Rate

25




