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IORP2 Directive (ERMERUBMESHEES) L URE

Article 15
Regulatory own funds

1. The home Member State shall ensure that IORPs operating pension schemes
where the IORP itself. and not the sponsoring undertaking. underwrites the liability to
cover against biometrie risk. or guarantees a civen investment performance or a given
level of benefits. hold on a permanent basis additional assets above the technical
provisions to serve as a buffer. The amount thereof shall reflect the type of risk and
the portfolio of assets in respect of the total range of schemes operated. Those assets
shall be free of all foreseeable liabilities and serve as a safety capital to absorb
discrepancies between the anticipated and the actual expenses and profits.

2. For the purposes of calculating the minimum amount of additional assets, the
rules laid down in Articles 16, 17 and 18 shall apply.

3. Paragraph 1 shall, however, not prevent Member States from requinng IORPs
located in their territory to hold regulatory own funds or from laying down more
detailed rules provided that they are prudentially justified.

OECDMDFARIEE i H D %R B

OECD CORE PRINCIPLES OF PRIVATE PENSION REGULATION & Y fi#

Core Principle 7. Occupational pension plan liabilities,
funding rules, winding up, and insurance

Occupational pension plans should be adequately funded. m accordance with the
relevant regulation applicable to the pension fund or pension entity. The adequacy of
funding should be protected through funding rules, winding-up provisions, insurance
or other types of accepled guarantees.

While full funding exists in principle for occupational defined contribution plans.
other types of occupational plans should be subject to mimmmum funding rules or
other mechanisms to ensure adequate funding of pension liabilities. Rules for
mmmum funding levels may be based on accrued and vested benefits (termmation
approach) or on projected habilities (ongoing approach) depending on the funding
objectives. The termination approach should be promoted as a minimum level and
should be complemented with the ongoing approach. Flexibility can be allowed for
temporary limited under-funding under restricted circumstances. Consideration
should be given to the development of prudent but flexible requirements for
minimum capital, reserves or other forms of guarantees in pension funds, taking
account of the long term nature of their habilities. Tax and prudential regulations
should encourage a prudent level of funding. Private unfunded pay-as-you-go plans at
the mdividual company level should generally be prohibited.
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F7p 5BEICK L TER R 3T A—2 2N TE D | FlZIE 2018 AT, KLl
— 2% L CLLP % 30 4%, UFR % 3.9% & LTED, AA R+ T7 7 0% LT LLP % 15
B UFR % 2.9% & LTW5, AL A TTVDIRA LT VENBLT, AL A T7FD
UFR MEL 72> TV %,

2.4 #7725 ®UFR

T T B THEE RREER LT DA T AR T (DNB) 13, 2012 4 ICEAER
L ORBREBE DM D712 UFR 8 AL, ZOFEE2 Y AN —NTORE

(EIOPA(2010)) ETRIEED 4.2% & L7, &b EHiGaf (AU Y7 - L—hk - —7)
D 3 HH Y & A TRV TO 23 BB LW T UFR OE A L > TR
MR LZELIZEDZETHD, 4.2%E D DI, 2007 F W BHEERE FTK NEAINLD £
TH T U A THONTWEIG R 4%V KEETH 5, Preesman(2015)i2 L, Z o
FIRTEBR O SIIEGR SN0, BB SIFHHN S o2k 2 Th D, Bz, 74
ATNELHBERFOY AT XAy NOBR el 2 St 2— ) OfET
t, & 5 Theo Kocken 1% 4.2% D/KMETHEVICH EBIT, [VRIZE2HETT—V a2 LT
Wb EREE LT, v~ —— DB — 2 a 1 2 k@ Jan Willen van Stuijvenberg
X UFR % [GHE LD N v 7 72) Ll EHEOEYED LICESEEL HE D L TWD L
AL, TEATNVH LKFOD Lex Hoogduin 1E 3.25%~3.3% 23 EM &k ~<7-, 47
VH T FaT VRN THEEE L AT 0T, MO TEN S REN S B &
e Liz, CNOOBEREZEEEZ, 72204 - 30 DAY » 7 L— hR 4.2% 03B 0372
THIZREHEL TWD 2 &b H Y, MtORER, 2016 4E 7 H 156 D, 20 ED 7 U — R -
L— hOWE 10 E S EICE T L 72 8.83%% UFR &£ 95 Z &£ 1272 572 (DNB Bulletin
201547 H 14 H),

25 T v~—27® UFR (UFR Committee(2013)IZ X %)

T v — 7 OFEE L RRILFE UV A CREE - Bl ST b, FaEE & OPRIRIE S 1
Fow— 70— R T ThAHED, 2—n ATy I hH—T L Frov—rEEL N4 VHE
BOAT Ly FEAWTEBEHMIS ATV S, 20124F 6 A 12 HF »~—27 OMBEEIL Y
Ny — 1 O TEBFHE T 2 2 & 208 LTz,

2.6 AU =x—5® UFR (UFR Committee(2013)IZ X %)

A = —F OFEITRIE & [ UM CEE - Bl S T b, AT =2—F U OEEY
Ji% 2013 42 5 H 5 HIZ, Y A~y v — I OFE A THEBEH K OPRBRER 270+ 5 2 &
DIRESI N, BEHIIAY =—F VEEOeF]Z HW TRl S 415, LLP 13X 10 FICRE S
NTNW5, TOMFI AR —1 ERETH D,

10



2.7 BN Y v — T D 2018 0 UFR BE

2016 4F 1 FIZE M ST D 2 %12 EIOPA 13 a4 & T UFR OZF 21700,
4.2%705 4.05%251& TiFlz, UFR ($54) & RBIIREA » 7 Lk & MRF S aA o Fn &
L CHFEZ KD, BEND DD ER%E 0.15% & LTHRIEL TS,

WIFFA o 7 LEIURE Z L1217 L EIESUT ARMA £ 7 /U LS HEEEIC RS S ED
o A7 VHBEODHDEIL, HETREATOA 7 VHERITESNT 1%, 2%, 3%
A% L7025, BRAZART 2%HIELENE 2% TH D, A > 7 VHREOZRWVEO®ER, i#
EDA 7 VREFEROTIMENHRD (K 2 1ITBE 10 FFOFEA 7 LR E | 2051 4F
DA 27 VHEZ ARMA 7 VT TR LIEZEH L) & BV ORI 3% 5 &R
WS R T H 2 DT 2% & T 5, £ 212D OIIKEBEZ L OMfFA 7 LERT
o, AT VREOHDEITA 7 VEEMICRES S 5. A 7 L EEN VBRI,
W2 10 FEH DA v 7 LEOF L ARMA 7 /M & 5 PIRMER RS TV 5,

#£2 WAL T LR

A7 VHEE | EE 10 4H | ARMA £
A \ WA - .
W DA77V | Tk
b 7 L%
FOFL | BT
2% A 7273 2% — —
EUR |=2—=m 2% i
SR
CZK |F==-za1F 2% 206+ 1% o o
GBP | EEAR K 2% 2% o o
HRK |Z7a7F7 « 7 —F 2% * 1.86% 2.4%
WAV = TH Y - -
HUF 3% 3%-+1%
vk
PLN |H&—F2 KX 2% 2.5%+1% — —
RON |/A—=F7 - L 2% 2.5%+ 1% o o
ATz —F L 7 — —
SEK 2% 2%
—F
CHF |=A4=-75> 1% Q0% A o N
TAATZU R0 — —
ISK N 2% 2.50%+1.5%

I



IV x— e Ja— — —
NOK ? 2% 2.5%
AUD |z R 2% 2%~3% o o
BRL | 7717 )L 4% 4.5%+1.5% o o
CAD | H»F+% - kK 2% 2%+1% o o
CLP |FV -~Y 3% 3%+1% o o
CNY | *FE AR 3% 3% o o
COP |zamrvbry .~V 3% 3%+1% o o
HKD | &L 2% o 3.97% 2.6%
INR | A R-Lt— 4% 4% +92% o o
JPY | AAH 2% 2% _ _
KRW | #E v + 2% 2%+0.5% o o
~L—=yT7 - UUF —
MYR ) 2% 2.41% 2.4%
D4
MXN | A% a2y 3% 3% o o
—a—V—F K- — —
NZD . 2% 2%+ 1%
Vi
RUB |ui7 - A—7 4% 4% — —
SGD |> v HAR—1 - v 2% — 2.43% 2.5%
THB | & A « "—Y 2% 2.50%+1.5% — —
TRY NP %=N 4% 5% — —
TWD | #&7%E Fv 2% — 1.18% 1.7%
USD | k kv 2% 2% — —
ZAR |7 « 7K 4% 3%~6% — —
(H ) EIOPA(20172)

WFRFFESFT TR ComETHBETH Y | £ 31277 1961 HLISk D FEE 4H] 0 i
Y Th Db, 2017 FOGFEEESFIL, 2016 FOFEELEFNDOEREME CTH D —0.7%% Ik X
TBHE. 1.66%E 5,

12




& UFR 1L, UFR OFGEREIZRTE L D7D FIR 0.15% % #H L CULFDFE 4D L H I
72 %, BRINIE 4.2%7 5 4.05%I251 & N B, HARMIE 8.2%0 5 8.35%IZ LA LT\ 5,

# 4 UFR —&

—— _— ——— 2018&{&}?}&;%@“6
EUR a—n 3.65% 4.05%
CZK Tz 3.65% 4.05%
GBP JEER N 3.65% 4.05%
HRK suarFT - J—F 3.65% 4.05%
HUF N = TF Y b 4.65% 4.35%
PLN R—=F 2 R+ XaF 3.65% 4.05%
RON N—=FT - L 3.65% 4.05%
SEK AV xz—FT s 7a—F 3.65% 4.05%
CHF AL AR TT 2.65% 3.05%

13

# 3 WMEOFEESMOHR
i FEESH 2 FEEEF (2 FEEEF i FE A
1961 1.57% 1975 -4.82% 1989 5.73% 2003 0.48%
1962 0.11% 1976 -0.92% 1990 5.75% 2004 0.50%
1963 0.02% 1977 -1.65% 1991 4.88% 2005 0.57%
1964 0.46% 1978 0.77% 1992 5.56% 2006 1.62%
1965 1.08% 1979 1.45% 1993 3.90% 2007 2.59%
1966 1.65% 1980 1.06% 1994 3.12% 2008 1.18%
1967 1.89% 1981 3.72% 1995 3.58% 2009 0.56%
1968 1.81% 1982 3.35% 1996 2.33% 2010 -1.04%
1969 2.08% 1983 3.48% 1997 2.80% 2011 -1.70%
1970 2.49% 1984 4.35% 1998 3.15% 2012 -1.82%
1971 0.22% 1985 4.48% 1999 2.28% 2013 -1.32%
1972 0.91% 1986 5.83% 2000 2.81% 2014 -0.59%
1973 0.80% 1987 5.02% 2001 1.82% 2015 -0.09%
1974 1.12% 1988 4.76% 2002 1.24% 2016 -0.70%
(H ) EIOPA(2017a)




ISK TAAZ R 7u—7F 3.65% 4.05%
NOK SN = TR 3.65% 4.05%
AUD 5 v 3.65% 4.05%
BRL TIIN e LTI 5.65% 5.35%
CAD AFH . K 3.65% 4.05%
CLP FY -y 4.65% 4.35%
CNY ST 4.65% 4.35%
COP ap ey - XY 4.65% 4.35%
HKD iRV 3.65% 4.05%
INR AR JLE— 5.65% 5.35%
JPY HAH 3.65% 3.35%
KRW REE D 4 3.65% 4.05%
MYR ~l—=v7 - UrFy b 3.65% 4.05%
MXN Axy Y 4.65% 4.35%
NZD =a—Y—J v K- FL 3.65% 4.05%
RUB g2y« L—T7 )L 5.65% 4.35%
SGD TUHBR—=L - KL 3.65% 4.05%
THB B A o R—= 3.65% 4.05%
TRY 2= 5.65% 5.35%
TWD Bl Koy 3.65% 4.05%
USD X kv 3.65% 4.05%
ZAR 7 7R 5.65% 5.35%

(H #)EIOPA(2017a)

3. BHAR UFR

3.1 HHY

WEERDY VR v—10 0 UFR OF 2 5I2fE->T, AAMR UFR #5425, AT
UFR 2% 2 5%, Eft? 3.65%%2#tH O UFR L LT, ZOFEFMH->THRWES
I ET. PRA T URIZAEDA T VRN 2% R0 EBD Y AN
—MEREICTHD, RICEEEGH 1.65%IITKEROEVHRELZENTVWDHDOT, b
50 L HAREOEREICA DY RHMEA#EYZ5 5,

£ BET—EDOLEBEEMOFEHE L > THhD, £ 5 TLRAEGHNLA V7 LERE

10

14



PR L CRET S, o UFR

AR TIIEHOFECHEHNTWD, AARDLE, W

BO 1T — 21319714 bbb, 1974412 AR D 2016 4 12 AR ETD 14F
W OEE SR 2T 5, 1978 45 12 H KT 1 FHill, 2 Fo&FMR72\\T 3 45
WO EE AR TRET 5, 1979 4 12 A KT 1 FHOEFI A 7200 T 2 4 o E{E
SRITRET 2, A v 7 UVRITREATHGHR O L& WM 0 28 O R4 E &

D THET S,

£5 HAOFEEMOREM (BAL: %)

RIERRIILUTO LB ThH 5.

15

4 FEREMER | ATELA T LR Gl NOESE ol 74wy —ROERESE
% H) Pl
1974 10.891 23.2 -12.309 -9.991
1975 9.306 11.7 -2.394 -2.143
1976 7.958 9.4 -1.442 -1.318
1977 6.034 8.1 -2.066 -1.911
1978 5.605 4.2 1.405 1.348
1979 8.556 3.7 4.856 4.683
1980 9.978 7.7 2.278 2.115
1981 7.261 4.9 2.361 2.251
1982 7.021 2.8 4.221 4.106
1983 6.259 1.9 4.359 4.278
1984 6.011 2.3 3.711 3.628
1985 5.714 2.0 3.714 3.641
1986 4.410 0.6 3.810 3.787
1987 3.822 0.1 3.722 3.718
1988 3.744 0.7 3.044 3.023
1989 6.237 2.3 3.937 3.848
1990 7.142 3.1 4.042 3.920
1991 5.031 3.3 1.731 1.676
1992 3.403 1.6 1.803 1.775
1993 1.443 1.3 0.143 0.141
1994 2.375 0.7 1.675 1.663
1995 0.297 -0.1 0.397 0.397
1996 0.306 0.1 0.206 0.206
1997 0.562 1.8 -1.238 -1.216
1998 0.574 0.6 -0.026 -0.026
11




1999 0.184 -0.3 0.484 0.485
2000 0.470 -0.7 1.170 1.178
2001 0.047 -0.7 0.747 0.752
2002 0.017 -0.9 0.917 0.925
2003 0.020 -0.3 0.320 0.321
2004 0.007 0.0 0.007 0.007
2005 0.090 -0.3 0.390 0.391
2006 0.610 0.3 0.310 0.309
2007 0.603 0.0 0.603 0.603
2008 0.331 1.4 -1.069 -1.054
2009 0.132 ‘1.4 1.532 1.554
2010 0.143 -0.7 0.843 0.849
2011 0.119 -0.3 0.419 0.420
2012 0.098 0.0 0.098 0.098
2013 0.080 0.4 -0.320 -0.319
2014 -0.020 2.7 -2.720 -2.648
2015 -0.043 0.8 -0.843 -0.836
2016 -0.295 -0.1 -0.195 -0.195

Z T SIROFERR &3, FEREM SR —RIFELA 7 VRTREH LR o fET
bo, 74 vy —AOFEEEM LT, UTOXNTEESMEZHEHE LD

(1+aBef) = (1 +FEeH) (1+1>70%) - - - (2)

AT UENEDPST19TAFEZRE BIHTH 7 4 vy — XN THENRR BTN DHD
T, UFIESIRZRHAT 2, 1974 035 OFE)IX 0.847%, HIT 40 FOFHIE 1.247%,
BT 30 AEDEHIT 0.732%, BT 20 4R O I 0.080%, BT 10 AR O F-H) 1T~ A F A
L7V A0.153% Th D, BMND UFR LREROZZ FTIET — 252705 EDH L0
IHRET0.8%ZFELEME LTHRMAT S, 2O UFRIZ 2.8% L7320, YRy —1
O M 4&F] UFR OHGE 3.65% L D 1T/ &< Ao TWn b,

3.2 UFREFLOER
3.2.1 A —/L RH—TOEENZ S 5 IR0
TG FEEOH S, WP OBV E ZATIEIHHEATIcE 5 S b 28, UFR AEESh
TWNDHDT, A=/ RI—7REOEBRIH S, EEOLEH M2 Hivd,
3.2.2 WET —ZIZES EEAMBOFHMIR RO T OREM

12

16



GPEMID IR S A 701z, AEMITHET —ZIZEESWT UFR 2k 55512,
SRR L OFIEIC L 5 REEE MBI <, 70 BEFEITFEMRE A CREE S v 5 03, AR OFE
MFIRASEEOVY), Bl 20 5 FEFH L+ 25 & B 2.5 FERTORE T L T\ 5 Z L1
D MHCBRIN EF P LY RERII TR N Ly ROGEIIRERBEE TH L (M6 2 H),
YNy —1 0D UFR OYA ., BifiA o 7 LRIT\EEFETIIRL EITA 7 LEES

LICHEHLTWADT, BEEOTRORENEMSINTWD,

6 @R EFRELITTRE VY FOSE, PELZ & D LiEOKAETLRD

25 &7
/WE/ 3 "iﬁjﬂE
1 v i 3 v 1
SEHT 2. 5EER B"E B SEE 2. 5EER BE B

2L, HERIZEFNR M IZ - 7o DT E 5 EROFE %2 L 5 2 L TEAE 2.5 4[]
DEVIKEET, TROLHOICAES > TWe & F 2 5, f LR R > THIH T
LD EDTNEROHTOITEMO/NT AR L THD0E LI,

3.3 UFR E571VO&ERT
3.3.1 M Z & O&RFHEII M

YRy —1 Tk UFR 2% L7- 9 2T, 20 FERGIEHE L — b, 20 205 60 4F
FTIIMMELTEY, 207+ U —FL—F &b LT aa’ﬁ@i%u\ﬂ;ﬁﬁﬁﬂe Bt
THIREDOARY b+ L— R THEIBILTWD, LL, 20t if'@%&f‘&;@ BRI T
TAY T Ty VT HREO=—ARHIITHITH D03, EHANO 7= DI T —DF|
SlRTHnEEZD,
3.3.2 UFRREIZHITDEENE

UFR OREITIE, WANWAREZFTNRSH D, AR —NO LI IZHIFRA > 7 LT
AT VHEEZERKMESELHELHIUL, 70 FDLIIC20F07+ Y — R L— kD
10 B Z L D FELH D, ENEZEIRT RENICOWTHEEZELZ LITH L, BE
PEDB < RHD D D

Flo, AT VABEZELICHRA V7 LRE L CGHRET 2 Z LITEROH DL L AT
D, AT VAEERETLIDIE, AT LEMHI LIZWEE A 7 LI LEEWER D D
N, BARD L HITHREDOBRE., BRI, 7 L ABEICEET, RN, 7 LEERE
DEEHFHA 7 LRE LIZ2DIC UFR MBKICR>TLEI>BNLH D,

13
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3.3.3 AN@EREDFE

— kil (2012) 1%, BXZETEE 10 0EOSHFET7 4T — R L—hbvwrvT—H(Z
DWTHRENAGHT % LTeid, A 7 L PR HRRIFR A AT 2 978 EEN O EFRIZ
Mz MERGLSOxIN 7 7 A oA ARERES RISFICH B8 LY KT T2 &R
SN, ETMILTOEEY -

BHETF T —R . L—§

_X*y%ﬁﬁ%%
B GDP

7o ABER - > N BT ER TIA =) =T A Fv b IMERS
+bx +cX +dx
GDP GDP GDP
+xﬁ%mi
T GDP
+kxTARA 7 VEROIERERZE + EEA + BERR R

HX G AEFEME D A HR e AR FEVEAEl N O ELER DO LR+ hx TS 7 LR

E- I EIP PR =

BIEEEAY~ [EPTZET AE | EERE
v FEURHER /GDP 0.016 ek 0.005
(7 v ZBUHESS -+~ FBUEE) /GDP (2 4:56) 0.008 0.006
7T A~V =T AIGDP (2 45E) -0.012 0.027
x v hxMER/IGDP 0.017 *E 0.007
I /IGDP (2 4E4%) 0.005 0.051
S ERENED EAE (6~10 4258) 0.972 0.398
AEPEAER N O LR OELFR (6~10 4E4E) 3.373 ok 0.545
A7 LH (6~10 F58) 1.914 ok 0.298
A 27 UROIERE R 0.029 0.645

H S EBRERET 0.772, F—Ey - U NV UHEEIT 1.573 Th 5,
HEAKAE “*L1%THE., **IL5% THE,
() — kB (2012)

EE L OHETIX, TS OB ZE U T, ERORFAEEELIKT S5 72H8F 0
BKFEHERVBLIZOTHILIN, ZORN IR —11 D UFR OFF/VZEE SN T
W, FERE L TY AR =T OET VX, FmlboERT 5 BRI TIE, &F
KT, EHEZRNGHET 28203 H 0 | SHEHEREOBLEDIXERICR S IS
EFFIRN,

Ho & BEINGEETHDICEY A s v, Y v —1 o UFR I, E3 L

14
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DHEEDICTRDLHDICEREL TWAARENENRD 5, EEHIOZDDORRE Y 27 7
U— o L— FMETHEFTNIHEE LoD L ELSER - (RREE O EZ RS 272012, FE
BN Y AT « TV I T LG ATERIRCTEGMMZ7F L TV D RBER W E b 2 &
T 5,

3.4 FEMBEEDHRIZOVNTEER

3.4.1 EMESFIELHORE

A AR D JE A A 5o ] OV TE A6 7B 26454 0 FEMkE L HE D [ BURGIEIC 381 2 T EFIHE 1L
30 fE[EE DIGEH A A Y O E 5N HNLNTND, K1 O &Y, 2017 4120
&35 1.46%1%. 2012 4D -4 1.909% ., 2013 D F-35 1.762% ., 2014 4D F-#] 1.636 %,
2015 F-OFH) 1.411% K Y 2016 F-D %) 0.564% % Hit LT 5 THI-7ZfETH D, 2018
FEFE Tl 2012 4RO -1 1.909% 2500 C, 2017 AED NGRSO VD | 2017 DT
23 1.909% £V HE < 72 B WERY 2017 FEEA D 1.46% L 0 6 S HITIERL 72 5,

X 7 : 5 AP ORI

15 1 1.46%—2017FEE A

A
( \
1.909%  1.762%  1.636% 1.411%  0.561%

2012 2013 2014 2015 2016 2017

|
2018F EE A

L LZD LD 7 30 FFEEDEFUR T2 & 725 LI- DX BERO SRR, Rl B R
AT O BKGTCREFMEBE VAL, v~ F AR, A —/V K —7 « 2 hr—L)DR%
MREL FREHEOFME L TEILT LHHEEI L ITFE AR RoTE TS, ¥R b,
A RO FLRSTAEFNIBOR . FRIZ EE B W AR AT REEME < L WP U & 5 215700
MHThD, T72b6 AEIIEE, RYIEEORAFE 2R 80 JEMH >N+ 5 ~—=2
THANZHITTEBY, ZOUDBEHEFOERTO—2D%K &L 72> T D EHERI S5 73,
B35 % 5 8 L 7= B ENE O Fris8 A TR AR 30 JRFREE ¢, TR EICHENE W T
THEY, WTIEAXSROEBEN 2 2 EAZBEHT S 55570 < kbd, b, HERW
HTHEEREWANORBE ORI TRV FIAIXHEDO 20174 3 7 15 H, 16 HDE
RIRERGHEFECIL, BUEOBOR AT~ L & W o ZHE oM, PEERE LTH

P HEE LB OFMEORRIZY A7 T U — - L— R W) ZERRRMTIZa o RIS 5 T
D, ZIUIEHENMHK ODTY R « LI T AOBEMEN 0 &) Z Lick D, KEOEEERETITZ
DX HylparvrP AT,

156
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BEAOBAENEEINL TS, —ADEEIX, [/ —VFRI—T «-arbao—1Ob LT
EEEANEENTATERD LT E I DIARHEFE) ThoE LT, NEEE AL 4
MBOROBERIEE L, ZOBMERE & TIF &2 M5 Z & T, BUROFHeE & T O REM %
WMOLRETHDL] EFEELTWD, £z, BlO—ADEZEOER L LT, EEEWANIC
DT VEAMRE OWGH7R & AT & ORFEREMEA~O 20 6, BANIIB T 5 2 &
NEELWE LD 2T, BEEANUIOWT, BITXOMNHREN G, —BE ORI
b5 LBR_TWD, IMF @ Arslanalp et al. (2015) (X, 2017 472\ L 2018 421X [EfE
EWAN AT S5 525720 EBHLTWD, 20 IMF OU—F 27 « A= 3—T3,
BUE DAL 10 FAE L2, 2 X 0 B OEREE WA A T IUE SRR fn ok % Al
BEE LTWD, LarL, T CICHSBMRAD 30 FEDOEHIEIEL 30%, 40 FEDHEIA X 50%I
ELTNDDOTHDOETHHIT HALD DT TIHR,

30 FEFEMEINHEEFRIDIIK 8 K FESDEBY THY, ML v REUZ TRERERICH 5,
FRIZ, 2016 £ 1 H 29 D60~ A T ASFIBERIZ L > TFFHIZRAE Yy F L7220 | 2016
T H 12 AARLD 0.12%I2F TR T L7z, 2D 2016 49 HITARI N/ A —/L R —
Tear ha—LOEBTETRLTNS,

8 30 FFEFELTEEAIE Y R

(H#) WMBEEBANLT — 228D, AL R0 TR D> S AR

16
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#* 8 30 FEMEICEARIEY HRE (i MEE R — L=V OER- AR

[m] 5 AFLH TEF] [m] 5 AFLH PR e 5 NN IR
=] =] =]
(%) (%) (%)
26 | H19.04.17 2.351 35 | H24.01.17 1.915 45 | H26.12.09 1.456
26 | H19.07.18 2.578 36 | H24.03.06 1.964 45 | H27.01.14 1.123
27 | H19.10.16 2.488 36 | H24.04.12 1.913 45 | H27.02.05 1.464
27 | H20.01.18 2.303 36 | H24.06.07 1.864 46 | H27.03.05 1.510
28 | H20.04.15 2.450 36 | H24.07.10 1.848 46 | H27.04.09 1.375
28 | H20.07.17 2.444 37 | H24.09.06 1.902 46 | H27.05.14 1.514
29 | H20.10.21 2.430 37 | H24.10.11 1.934 47 | H27.06.04 1.527
29 | H21.01.20 1.876 37 | H24.12.06 1.931 47 | H27.07.09 1.432
29 | H21.03.05 1.941 37 | H25.01.10 1.990 47 | H27.08.11 1.444
30 | H21.04.14 2.264 38 | H25.03.08 1.820 48 | H27.09.08 1.412
30 | H21.06.09 2.265 38 | H25.04.11 1.492 48 | H27.10.08 1.350
30 | H21.08.06 2.315 38 | H25.05.14 1.775 48 | H27.11.12 1.385
31 | H21.10.08 2.137 39 | H25.06.06 1.865 49 | H27.12.08 1.397
31 | H21.12.08 2.208 39 | H25.07.04 1.894 49 | H28.01.07 1.224
31 | H22.02.09 2.305 39 | H25.08.09 1.791 49 | H28.02.09 1.068
32 | H22.03.09 2.301 40 | H25.09.10 1.803 50 | H28.03.08 0.765
32 | H22.04.13 2.202 40 | H25.10.10 1.630 50 | H28.04.14 0.388
32 | H22.06.08 2.039 40 | H25.11.12 1.616 50 | H28.05.12 0.319
32 | H22.07.08 1.951 41 | H25.12.10 1.704 51 | H28.06.07 0.314
33 | H22.09.08 1.991 41 | H26.01.15 1.665 51 | H28.07.12 0.120
33 | H22.10.14 1.976 41 | H26.02.06 1.587 51 | H28.08.09 0.424
33 | H22.12.07 2.185 42 | H26.03.06 1.635 52 | H28.09.06 0.500
33 | H23.01.13 2.156 42 | H26.04.11 1.696 52 | H28.10.12 0.514
34 | H23.03.08 2.184 42 | H26.05.13 1.708 52 | H28.11.10 0.511
34 | H23.04.12 2.241 43 | H26.06.05 1.714 53 | H28.12.08 0.617
34 | H23.06.07 2.038 43 | H26.07.10 1.703 53 | H29.01.11 0.745
34 | H23.07.07 2.094 43 | H26.08.12 1.676 53 | H29.02.09 0.907
35 | H23.09.06 2.009 44 | H26.09.09 1.679 54 | H29.03.07 0.821
35 | H23.10.13 1.938 44 | H26.10.15 1.633
35 | H23.12.08 1.963 44 | H26.11.11 1.483
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201743 H 27 H
Arslanalp,Serkan & Botman,Dennis (2015)“Portfolio Rebalancing in Japan: Constraints
and Implications for Quantitative Easing” IMF Working Paper
EIOPA(2010) “QIS5 Risk-free interest rates — Extrapolation method”
EIOPA (2017a) “Risk-free interest rate term structures Calculation of the UFR for 2018”
March 30
EIOPA(2017b) “Technical documentation of the methodology to derive EIOPA’s risk-free
interest rate term structures” March 31
Preesman,Leen(2015) “Ultimate Forward Rate: Ultimate consideration”
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UFR Committee(2013) “Advisory Report of the UFR Committee”
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