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Distribution of long-term assets

100%%

K0%
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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
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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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<@ 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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4

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=
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g2 QA 3 Stress Test= F219 -5 F27FX9] HAa
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ofr
o
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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
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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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