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AdEHl=e] HlFo] 200199dl= 77% %3 20050l =
BelF5 glek, o3 A FR ste] AelzHFe YHRYS

CaBEE AREHE FrphHe] 224
A WstE s 2 "IAIS A7 EH Y3 (IASB: International Accounting

Standard Board) ¢ H@Z 24l

oﬂ Aguﬂi‘d)\]—o%_/] _,,]./\10] ;ﬂzg

(F 1) 0= ME/ZHZEY 3Ae] £44(2001H & 2005H)

AT

o 2001 2005
=9 (48) T/3¥1 (%) = (A8 T38(%)

Ade g AeE 3 0.1 12 0.3
AR AdEs 842 27.8 1,078 26.2
HHds Adels 1,495 49.3 2,148 52.2
HRlA e FA 20 0.6 32 0.8
71t 675 22.2 850 20.6
& A 3,035 100.0 4,119 100.0

Z4: Insurance Information Institute(2006)
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RYA} WA A PSS WAT ek olel@ o2 dlgfe] e 3
QEHIF HH "B Bk Ak 7F 8 weEd @ 4 gl
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HA, ml= AR AZIEA 115778 AR AakE VLR Brleies
g8k ot webA U.S. GAAPOIA 2Rk, 23] 7ol B2 Qlato]
A BAS|AL A F g ol g ARE JRE AT Aol EAgi. ALkt
] Felold 2 AHAMEIZ} A 8] dX|she REETE 71X AW EEI|AL
£ 7P8) BA} o|zke Wigol wE AEX| o] Wik A<
g8 vix|H B2 F 3|Ate] AAARI Jo el = WEo] lvt. ey ALk T4
Hrhgel BUX 2 Qlste] dd) U.S. GAAPY 3|AA JolgE o2& 3%
o wpe} Hgo] dt}. &, ZMIX| = o|ake ¥l wit A 7lE o] HEshe
Aol AQdFr|Fo] JAM A7ke 3 o] 7] wjieltt. HrPHe £
M7 Aste] vl "AF3) A 7129193 (FASB: Financial Accounting
Standards Board)” & H| & A5l SFAAIRF 1990t & B Fa)e] 3744 3
7PEE Adele o AlEEisinh. 3 IASBZE 199995 ‘Tssue Paper 'S
9k o] & A H AL I B A= BEFA S TR B ATE A&
o2 33 23 Ut

IASBE #A9] 347HE "tiAi 2R FA9 AEE Hste] 714l A3
oAA RFalefol & FA" oz Holslu vk FoF YA EEY olgh= BE
o= wf F71L Al Halo] AR EE wrdstr] flste] ASlEHl a2
Th= om|7t ok, mEgh Bad A oke] A - A& 4 Sl AP EE Al Fdste e
Aol EASHA o BE, A= 347 o e =S Bl ke 2 RE] 9] n]ef
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of Awshillth. A 174 24 M 42 e sALH A PR oo &
e flote] e ol ARA I Bl tholo 7Hes] AFshlet. oo Al
X e T7AG AN 48 7Fedt g oldE e 453 1 v AAE
o e oA AR At E AN o AAetien, Al
F AN AT QA S Fsto] T oldEA el Aabg 3t A gLoks A
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1. GAAPO|M HHE A T3 o| SETx|

A uPsAte] DA Aol ek ARGR ol §Ael £0.8 FEA7)
7] $Jste] FA7EXY ARgo] A7|EAA gtk JWG(Joint Working Group of
Standard Setter)' & &4 71x|2] AME&-2 A& ke “JWG December 2000
Draft Standard and Basis for Conclusions-Financial Instruments and
Similar Item” B3A1E B38lo] 38389 347 B7PEHe] A% <94E of
2 o} o] A<ttt

(1) 7k 77 A7 ARS-
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g dFTe] AlelE 24 F A

(3) A1 B7IA S fiAlt o] EAEA @ -5, AFel i A7 A7 4
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Aol el B F7HH]1 vl
o - o5 5W, HAFRF dYHAR -, 74 o - o
oAt - 3 o2 o]
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5) 9189 Alg7tAe e} g2 Al Fedzte] 1gsls) Zgko 2 Qg gl tidt tivt
£ ot} o= B uAASERAR AP At & Z
AZHE"S B3 o) AL 7 delsto] HrlE oY), Alg
£48 JeE “AAd AZg s o 938 22 Q4
g Az =2 A0 . (LOMA, 2002).

6) AAZAEAYEL 7R FEME G 2 A7 AR (AN o2 A FRE AR
o} (Doll 5, 1998). Girard(2002)& EL3 714 - A SEW, AEH& AMYE, <
& 5 - & AHEsh T o] Bt AL BT IASBE Ao dgsEe
2HE AH TR E S AR S Andte 43S gela o

A
@ FARE 2l 7 9@
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uteh HAA Bl Al drbe oA Br, HARiAte] fde & li%oﬂ blacke:
HAA A A A7k AL deoll 9T & Aok IASB(2002)& 714
ZSHDSOP: Draft Statement of Principles)” <l #F5& ] Hked sl Ao
Aol Bg kS HoelA A 5 9leng Y (3) & Asdte 9%

“HJ ‘?3 (3)" 9] fldx2d = Fdat7] Yste] “A7II e (MVM: Market Value
Margin) o] & §015 A&t} A7 ek dlle A5 997 TdA &
S sk Al RAlRRE S ArtE s
A, A T 2 B B 9 v 28-S xgeitke At vt w=dt,
n] = 13 818] (2002) = & &0l that 2ol Z s
R7IAeRRE Bejdd Q9lo 2 RElo] HE H*%ﬁ“(non ~diversifiable)
g uinto] opifal Hl 529l Al RS Z Q] dAll 7HH o EAeh= FLl}
& (diversifiable) Y/ 9x 2Zglerr]. ghef oflo] 9Jglo] EAJgIiH - oj& 54,
ojxE R1F - & g e HF 2% 7o JA| BrFE oo gt} 2]} o]
st ofEfe] Ygl S 9et 2 & AP IAInpRlolel & = QlTE”

N

R=)
5y
2
hints)
@
Pn

Ex W (3) o] 23 W2ol ofslo] Ak AT H A <k
A 7HEPV: Expected Present Value)'”, “A1&7Fx|wl" 2}
q
o

ZIEel o= g Ent. SA A7 EA D3] = ok MVM 4 FAA ) Abu
Y % e A48k FetaL ot
Wallace(2002)= “A|A71x)u}R" 31 #AH o]ro] thsle] F 712 A2 S &

7) “Issue Paper ° gt IHWEES 7|22 3to] 20029 =A13| A7 L3 7F 23k
Ei=

8) FAB A7 =Y 93] (2004) 2] Ao W= “AFA 97" EF oz}
2, dWdE 7, 8, VM e o|AE 5o AF, Aleed Ee AE8AE,
VH‘WO]E} s ete Al Ao AlTE A LEx] et 7]l WLEe 1)
w2 93-S on| 3t

9) "dPddre shie] 54 FHAE uistedl, A8 9 Y FAAE 9%
Aot o et 2= 1840}11 e AefoA EelE BE njF dAFs
715 ol (IASB, 2002).
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= 347 vred i <t o oahH o} dF5E

B9 drte} AR HE7A ] Afole HulA| A & o Q1A o

ot whebd] AHEATA g g S-S (provision) ] AT} FEE

FA7IA S A stol| A Avjal o] &7 3 £oo] E5S ARl = Fa% ah

ot} (AAA, 2002). Wallace:= & o]97dl| tisle] o]&4o|e}y] KHrl= A& H o)
4] 7 Z

Wallace:= A& Edt] HAA < defzle] 4218
A& FFzE Wgete o r FHI
Akt SlolAl (1)

A o] A7} £z g vAE 93 Eoﬂzr&” *@7}7‘1—“?4"\1 % "US.
GAAP & vl l'f:@.%}i’i‘?}. ok AR

‘ﬂm_ El ].1— AT ‘E}E‘r* 7&?7}%@71] stllA= F44g deF - o5 549,

Ab- B3 EAA - o] 2710 4 B AlAH I 7%
1973d =0l AHE SA A7 AL = 571, SArd

#o] T4 A 1E fate] BaA e MEE JAAAE st sl & 914

3= 54 ARYE 2lde AP Q4 F I ool w v g Helshe

“o]91 - w|% A (deferral - matching approach)””o] obd, Apaka} Faje] 7}

10) & Adfell was A7 e 2 SA R DA S BFEEH e oY HEs)
o2 ogd & grin vjewet wEbA, 959 F§453 (FSA: Financial
Services Authonty) 5o HeA nprl e Bzt ohygl ApEo] AR w o) o) gtk
FAeta ot

11) A998 alM = F 71 A7t EAgtt, Akl ¥ 47}5<]7P Ae9her o
¥ A i R A B S| ALY 3t e A8 E A FAje] T 7 vt
FH ook gk At it tE ¢, iﬂ*}ﬁX}J ’\ NE9Es —‘?Liﬂ 7 |
g gthd Al8-5go] Wolglel met 23] dofgo] FiEe 2HE [ R=R-R
92 99 (moral hazard) < op7]3e As|= o).
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Aok - Fa 2 (asset - liability
Ak, A= o] AAIAIH] (DAC: Deferred Acquisition
2P (UPR: Unearned Premium Reserve)” 5 2% 2
AAZ IR A5 37 M e o o) A Be FAlR QI HA] et =
3 T 9913l = HAA GRS A Al olA HrEE A8 722 AskE 2
A7 Aeleln o =Ae) BeA Bl Age e e
SALANEAQEE AN SRz, o AENS Fal 45 el
ot sk TR/ B A B 228 5 Tk A, AR S
A 2774 Felwlo] Btk Aol

=
= ©
B, Algul g 9 olAeT} 2L oz Ansor ;}n}. S, AR A

My o 19

& qlojof gt} ol& ANF ] dgks T dAY o AR nt
"0 2 Uy o] R FATE on|gtt. AR, o|d4lA k] (DAC:
Deferred Acquisition Cost)” ¢t "M7ZE#RAEHH F(UPR: Unearned

Premium Reserve) 2 &% 7Fx]512] o] ¥4 e & 87} glct.

e

A EAE, 53] "I alAl (risk release) & 2 7] 32 - FF o|PES ¥

2oz ARl - & AHEste] AWt Oe 5 F4S Fote] duks|Ald A4

12) E4H 0.2, AlAlete] A, dv) R AP ol s e AA ek 2jnl gt o]l
A HIHA = AAGH & DNXDMMmdAmmenC%w ]ﬂw«ﬂﬂoi
o143t 24 oL A7) 1, 3% BHE g oo ugt B A4S Azteitt

13) %Z]ﬁlﬁ 715E91938](2002) = % "é%‘ﬂé S o ol nglé}ggu}, ol i A2
HE dubd oz g A A gow FHo] ofel FH Y HES FA 3 e B

P8 Fol AAAE ot} whebd BAA ke 2 RE ] £3} B &2 Mu] A7}
A& EM%F 717t Fetol 2A HRA oz A dn”
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= A e st skth. 2 2ol A EEA ek o]l & T
A 7R E TR AAEITE (1) i8] g o] (2) o|AERRE Y &
o], (3) AMEEEFE Y £, (4) elFE2TEY 9, agla (5) AFFHIEHH
AT = ALkl AR APGE, ke, AIHIE B olakE
“dH 25942 (PAD: Provision for Adverse Deviation)™” .
2 ] demz (294 (5)7HA]9] £ "PADY] siA" ¢} T E AT} 7]
x| 2ke] Aol = Alpbetia B3It ThE o]dwA] AFe nEIAR B =1
Al Horn®] 4= 7122 sttt
"U.S. GAAP 9|4 "o|AlAI ] = Z27]9] AlA|<F v] 82 3F 49 = v}
o we} AZsh=t] ARgE o] ko] opg}, 9ol g AR AA I 7
o] zto]l& Wgste ALE 77 =
"SFAS 977 "SFAS 120" - & AW EIALE sloF 371X cl|M 2] AYE
HlF A7kl niR R & o] AAlAI ] & 248t eS skl it Hornol 7
& 15T Hio o]d&A 7Y
2, Tan(1989)# Eckman (1990
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ZHRE RS YR Bt T A sk 5 & ol TAskA] deth

15) "HA e FgA" ol WA B2t gl dinlelr] fiste] gl 23 37} vpl & v
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16) "SFSA 97'3} "SFSA 120" & 22t fruuld By ot fral S rol 285 7|17 A
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3 ZlUttE "CALM(Canadian Asset Liability Method)” 2.2 W ¥
AT T B7PEA e Yo R, o|zke, AME, BloFE 18] 3L AR H] &
A2 FE7} kg AQlerg - AP B AEE - & oid A7t

o}, “Fhuel Al2]9l3] (CIA: Canadian Institute of Actuaries, 2004)" & 0]

2 (SOE: Sources-of-Earnings)< 93 n&At8 & d3lsle] & 44 digt

B o] 2T} T IS TRkt At Alg] 9131 (2004) ol

29 o] AL AE il 7R EREth (1) AdFHFel WAlE PAD

o] A ZHE TAsIE o], (2) WA Y BEE 9 FlEnla T

Aulgo] F o] Fpolel|A 718z AlAIke] g8, (3) AT 4711t
Zo] AHH "H9 4 #H7t 7 (valuation best estimate assumptions)” <]
zpolollA] 71918k B3, (4) #HAQ 38219 PAD 183 W E9] Wzt w}
& 9%, 283 (5) JogolA] TAst= o9

TA7I9 ‘CALM AlelolE e %‘Vé% WAk = gt o2 EH,
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o] 3 k=
AE F STk AR, A7 (EV) = ﬂ:r%ﬂ/ﬂ A7 37 E g
WO AAR 1 Ut} webA] A7 e T IIR(FV)” 9 o371
(EV)" 9 Aol & efm|git},
(% 2) 387IxI2F ‘U.S. GAAP 9| H|
T B T A 7HA U.S. GAAP
A7k 712 Ao v A 3| ALe] A
e FAHFAES TALZ AEFE o} FAGY &S A& AHE3
= S
q=E A 4A7HEPY)” A9 F744
99 24 g Ee T W 77} 249 —T‘@Z]_Oﬂ
(A7 R 2 7 e AAAEFFE & F7}
713 Unlocking Lock-in

7) G bE AIEA A s HAe] FEATE "HY ZZA] (most likely outcome)”
2 ZoJsr| = it

18) "ANFFd LdaAte] GAgelA A E 9 E ﬂ] i
Ea —rxﬂf’ﬂ gt Ahke] 7Y g
745“ WP At AR o T 4l O]EE?‘L A

Al A3 25 g gl

ol sle FA7HA = 5T 2
Eis %k 15 (LOMA, 2002). ]
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+Release of Withdrawal MVKR)
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+ (P 1= 1B e MYMg,
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(8): ([xfl]EV‘|'G\—1_Q/—\1) ’ (itA_i[t—ﬂﬂ)
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EHUTE lot 74g ol
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0w T ~uMVM
14 EN)| —wEV

=9 Ab 3ok AR o| A&
-1.88839 0.57418 -2.87479 | -12.58867 | 11.71713
0 -5.06054
oldEA 27l = —5.06054

B3 | &AM ol AEA: MVM2 &jA]

S s Al g | 2@
1 | 0.89086 | 0.14811 | -0.13627 | 1.73673 | 0.16595 | 1.91453
2 | 033210 | 0.15257 | -0.25792 | 0.60308 | 0.25764 | 0.75538
21 2.66734 0.49476 0.00864 0.02071 4.64829 5.17239
22 2.79010 0.53961 0.01217 0.02072 4.84243 5.41494
23 2.92024 0.59416 0.01554 0.02074 5.04258 5.67301
24 3.05488 0.65363 0.01872 0.02076 5.24760 5.94072
25 3.19103 0.71246 0.02165 0.02078 5.45691 6.21180
41 5.44613 1.87476 0.02070 0.02120 8.92717 10.84384
42 5.59973 1.99577 0.02006 0.02124 9.13446 11.17153
Al 8.54869 1.88839 -0.57418 2.87479 12.58867 | 16.77767
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42 -1.19428 -0.14555 -0.01065 -4.22132 -5.57180 5.59973
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stee AdEo] WAl gt (X 13)2 FY2%E BoFa e, 2%
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(£ 12) o2l Z3laly 24
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" A AT, A A (&) ] AR e &
A a3 FAE (A)

A9 BE AGBFT | Al | FAFY | A | al | Al | olAg

1 1.35746 | 2.60612 | 17.33190 | -0.41106 | -5.0% | -5.0% | -5.0% |-10.0%

2 | 146220 | 0.94321 | 6.00832 | 0.02595 | -5.0% | -5.0% | -5.0% |-10.0%
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(14 Vot 192V Rfol2] 25

) 20 HPd="T Agdenlg 74 84
Hl = EV MVM,,, MVM, MVM, MVM %
wnV (@) | 341.42355 | 6.57907 | 0.15443 | 0.15956 | 45.61487 | 393.93148
paV (@) | 367.08564 | 6.67846 | -0.82871 | 0.16991 | 44.10090 |417.20621
D-@ |-25.66209 | -0.09940 | 0.98314 | -0.01035 | 1.51397 |-23.27472
EVe] 37} &4
4EV 4BV, AEV,, AEV, AEV,
-25.66209 | -3.80931 | -1.16319 | -0.08091 | -20.60868
(15 2 242 7|Z2= o &2 d|w
2Idsd At A
2y
ad AB7F AAEHF 71E ol 42X (D) T AdEH 7 71 12N (@)
T s @] Aged | saa (we o] aeed | e
21 499174 | 0.00000 | 4.99174 | 5.17239 | -2.50505 | 2.66734
22 522159 | 0.00000 | 522159 | 5.41494 | -2.62484 | 2.79010
23 546547 | 0.00000 | 5.46547 | 567301 | —2.75278 | 2.92024
24 5.71762 | 0.00000 | 5.71762 | 594072 | -2.88583 | 3.05488
25 597199 | 0.00000 | 597199 | 6.21180 | -3.02077 | 3.19103
41 10.08939 | 0.00000 | 10.08939 | 10.84384 | -5.39770 | 5.44613
42 10.36602 | 0.00000 | 10.36602 | 11.17153 | -5.57180 | 5.59973
A 50.12056 | 0.00000 | 50.12056 | 52.50793 | -25.66209 | 26.84584
D-®@ | -2.38737 | 25.66209 | 23.27472
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wE AeA &t n)x = jake] @}

51:

oV GBY | oMV, | MWL, | oMVM, | MVM | MV
1 0.06097 | -1.74075 | 0.12744 | 0.15219 1.66147 | 0.00377 | 2.00487
2 -8.81704 | -9.04074 | 0.10449 | 0.19907 0.44010 | 0.14085 | 0.88450

21 3.21086 | 2.19227 | 0.03845 | 0.00068 0.00159 | 0.35791 | 0.39863

22 3.02887 | 2.05695 | 0.03714 | 0.00084 | 0.00141 | 0.33046 | 0.36985

23 2.80404 | 1.93467 | 0.03614 | 0.00094 | 0.00125 | 0.30451 | 0.34284

24 2.706014 | 1.81840 | 0.03508 | 0.00100 0.00110 | 0.27993 | 0.31711

25 2.54747 1.70291 | 0.03368 | 0.00102 0.00097 | 0.25665 | 0.29233

41 0.69702 | 0.44116 | 0.00831 0.00009 0.00009 | 0.03956 | 0.04806

42 0.62075 | 0.39698 | 0.00734 | 0.00007 0.00008 | 0.03361 | 0.04110

A 6.34154 |-11.71713| 1.88784 | 0.67063 2.87479 | 12.62541 | 18.05867

Z MVM tiH] 7R MVME] B3 10% 4% 16% 0% 100%

V . 73 %

2 AFAME TR Al AL 7t A S Aleke] o] dFEA WhH Eof
Hto] =olsiein. duE o £ Y 2 9L vAE YN F 3}
2o it Pro] FEo 2 YPRPIAe] EAANNE olsheh R e v of

£ Aot} 37 =dl whE AdFu|E A 2 AR e
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Abstract

The objective of this paper is to develop the earning presentation method of life
insurers under fair value accounting. The life insurer is required to revise the
reserve on every valuation date and report "Market Value Margin” separately under
the fair valuation method. These requirements make it more difficult for users to
understand financial statements. Also, there is concern about the reliability of fair
value reporting dependent on management s estimates. The adjusted “Sources-of-
Profit(SOP)” analysis is developed to resolve these problems. First, this paper
provides a framework for earning presentation under fair valuation. Second, several
formulae are developed to decompose the framework by SOP factors such as
mortality rate, withdrawal rate, expenses and interest rate. Lastly, some
application of the adjusted SOP analysis is provided. The adjusted SOP analysis
decomposes life insurer s profit under fair valuation by SOP factors representing
underwriting, investment and expense management. Therefore, this analysis

provides valuable information for management and outside users.

% Key Words: fair value, reserve, sources-of-profit analysis
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(E N7 oMol AbSE o= 48

FEFE | 16dd FARY
HEIAFA | 404 FA
AFEEZES | $1,000

AR v E5 714 (NAIC 808)" el o 7 Al
s olAE - 20069 6%, APEE - 2001 CSO Table

o | FU9 FEAN 12G B+ ZE 18(10%),
CETET A BE o) = (mg) &9 drle) &) / (] 4R g7} &)
| AHe 233 AN | Aua
AE | 2001 Valuation Basic Table(CSO) q'x110% | q'’x105%
2% 3 HAWE 29k 20%. 15%. 10%, o
3 & x110% X 1052
1HE | e s mad s 0%, 1 o) FE 5% 4 6| ax105%
ArdH] (1) ex110% ex105%
.| AR 9 508 TH + 20059 119 259 | .
ol A& B ix80% ix90%
(1): & HE A
-Hag g¥ e 1~4 RAdx 7 55%, 21%, 1%, 1%
- Ak A AlA ek v]8- 2 dEel 0.85
- B g dn] Ak ] 2 dEel 17%
- Ak A fAHE-: A E?ﬂﬂ{kﬂ] Zniﬂ 0.2

_E‘HE
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(E 18) ofAIE 21t 242 FE 71

ag | AuE | acke il SRRS
ole]el] e
40 0.00134 | 20.0% | 55.0% 0.85 17.0% 0.2 7.25% | 4.32%
41 0.00146 15.0% | 21.0% 0.00 0.0% 0.2 7.25% | 4.52%
42 0.00161 10.0% | 1.0% 0.00 0.0% 0.2 7.25% | 4.61%
43 0.00178 5.0% 1.0% 0.00 0.0% 0.2 7.25% | 4.76%
44 0.00199 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 4.89%
45 0.00222 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 5.02%
46 0.00244 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 5.16%
47 0.00268 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 5.33%
48 0.00281 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 5.48%
49 0.00296 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 5.62%
50 0.00317 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 5.69%
51 0.00343 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 5.82%
52 0.00379 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 5.95%
53 0.00420 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.08%
54 0.00472 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.21%
55 0.00534 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.34%
56 0.00599 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.47%
57 0.00668 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.60%
58 0.00724 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.73%
59 0.00789 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.86%
60 0.00868 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.08%
61 0.00967 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.13%
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ARl
a9 | AEE | dgE ol A&
(1) (2) (3) (4) (5)
62 | 0.01088 | 5.0% | 0.0% | 000 | 0.0% | 0.2 | 7.25% | 6.17%
63 | 001224 | 5.0% | 0.0% | 000 | 0.0% | 0.2 | 7.25% | 6.22%
64 | 001366 | 50% | 0.0% | 000 | 00% | 02 | 7.25% | 6.26%
65 | 0.01515 | 5.0% | 0.0% | 000 | 0.0% | 0.2 | 7.25% | 6.30%
66 | 0.01663 | 5.0% | 0.0% | 000 | 0.0% | 0.2 | 7.25% | 6.35%
67 | 0.01811 | 5.0% | 0.0% | 000 | 00% | 02 | 7.25% | 6.39%
68 | 0.01971 | 5.0% | 0.0% | 000 | 0.0% | 0.2 | 7.25% | 6.44%
69 | 0.02133 | 5.0% | 0.0% | 000 | 0.0% | 0.2 | 7.25% | 6.48%
70 | 0.02327 | 5.0% | 0.0% | 000 | 0.0% | 02 | 725% | 6.48%
71 | 0.02544 | 5.0% | 0.0% | 000 | 0.0% | 02 | 725% | 648%
72 | 0.02838 | 5.0% | 0.0% | 000 | 00% | 02 | 7.25% | 6.48%
73 | 0.03143 | 5.0% | 0.0% | 000 | 00% | 02 | 725% | 6.48%
74 | 0.03461 | 5.0% | 0.0% | 000 | 00% | 02 | 725% | 648%
75 | 0.03814 | 5.0% | 0.0% | 0.00 | 00% | 02 | 7.25% | 6.48%
76 | 0.0419% | 5.0% | 0.0% | 0.00 | 0.0% | 02 | 7.25% | 648%
77 | 0.04642 | 5.0% | 0.0% | 000 | 0.0% | 02 | 725% | 6.48%
78 | 0.05164 | 5.0% | 0.0% | 0.00 | 0.0% | 02 | 7.256% | 6.48%
79 | 0.05767 | 5.0% | 0.0% | 0.00 | 0.0% | 02 | 725% | 6.48%
80 | 0.06423 | 5.0% | 0.0% | 000 | 00% | 02 | 7.25% | 6.48%
81 | 0.07170 | 5.0% | 0.0% | 000 | 0.0% | 0.2 | 7.25% | 6.48%
82 | 0.07941 | 5.0% | 0.0% | 000 | 00% | 02 | 7.25% | 6.48%
83 | 0.08767 | 5.0% | 0.0% | 000 | 00% | 02 | 7.25% | 6.48%
84 | 0.09680 | 5.0% | 0.0% | 000 | 0.0% | 0.2 | 7.25% | 6.48%
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g

85 0.10706 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

86 0.11842 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

87 0.13079 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

88 0.14399 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

89 0.15786 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

90 0.17225 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

91 0.18554 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

92 0.19931 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

93 0.21373 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

94 0.22889 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

95 0.24481 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

96 0.25901 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

97 0.27403 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

98 0.28992 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

99 0.30674 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

100 | 0.32453 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

101 | 0.34335 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

102 | 0.36327 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

103 | 0.38434 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

104 | 0.40663 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

105 | 0.43021 5.0% 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

106 | 0.45516 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

107 | 0.48156 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%
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A APeE dfore oj A"

(1) (2) (3) 4) (5)

108 | 0.50949 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

109 | 0.53905 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

110 | 0.57031 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

111 | 0.60339 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

112 | 0.63838 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

113 | 0.67541 50% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

114 | 0.71458 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

115 | 0.75603 5.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

116 | 0.79988 0.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

117 | 0.84627 0.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

118 | 0.89536 0.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

119 | 0.94729 0.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

120 | 1.00000 0.0% | 0.0% 0.00 0.0% 0.2 7.25% | 6.48%

FF 7] 30 o9 o]AE2 6.48% = 1.
(1) = 38 o] 38,
(2) = Al A A ],
(3) = B = tiu] 2lA ok,
(4) = Ak A FAH],
(5) = B35 thu] A4
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