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FEHIR | BKES






SEELE  EFEANREN MRSHE—KEE  FZ2FAEBERANRZAIREIW
HEZHEXFEREZEALUEEE  ER/REAEREZEFEEFFIBEEL -
PLE &% (equity release product)
2AFAA(holden T REFEENER - EECEEEETERSES - AoERIESA
B (providenBHEEEEBETAS - HPNRMEQ NS

LEME

2548 : Home reversion, HR



»RM

holderi# #aProviderii EEVE X - provider& I EY - IEEHEREREMm
WEBEEREEEN - SR IEEholderd b TS KAWL - WIEERTE - WHFR
SRIEARERKRERNEN - FEEMNRIBREAEEAN - ILEXHA

fle

> HR

holderti EEEMNFIAE (B2 EEE) - ProviderDUFINIBREEHE ZMEE - SEBEEZS
HE W= - eTholderBEERISHRL - HE A RFprovideriFEEEL - BRSEWE
[EAIZ EEEE - REREI D EAMEFAA -



> Z BB
1. EE(HBLERERM)

HEHEREER (FHA ) &R - BERFAEIREEholderBEFERAMIBBERR - 15MH3595% -
SRR

For Ol :AZEA R EM | KBLHME (Tenure Payment ) ~ EHAZEMEL (Term ) ~ EEEER ( Line of Credit ) ~ EE&

REMNEBHEMNESE (Modified Tenure ) ~ EERREMNTEILMNESE ( Modified Term )
For BIEMHIBBEM | —R&GME (Lump Sum ) ,1E™570%

AZHAEERERRF (FHA) &R - for REEERS

FRE XA 7T BUE RIFEFEEIRE - IRERZ



> Z BN

2.

R

GRERBEEAESHN M BHER or ZESEHEEHEZEF RNWER

THEXNMHAN  — XM orBAXH

HEHEFE
HRMESHEFTD - AFFEA(holder) BESHBEZAEEHINEIEE or B3 (holder)@idEEMMREB EBWEARE
FA#E - MABELHME -
REMNLBHEFEP - B (providenBIoIBEHEEREMSASEHAAWEES - EEHETE - SEKLE - EHR
ERSMEmAH -

TN AN | —METEMF (Bouquet ) + #£85F % ( Rente Viagere or Life Annuity)(8A - =B 5F)



> Z BN

3. ZEE(ERBmARM)

ERFEZNMNAR  MRIEFEM (Interest-paying mortgage - EFEEFE )
MEEBILFEF ( Interest roll-up mortgage - MIEBESZT)
THEXMAN . —RM & BN

® RERE¥FEEFE| (HomeReversion plans) - A SEEm

RAALEMAREGEDHZE) EEHNERHHBAZT R EELE LEMSRRIRCAET IR -
BRI —RME & BT



4,

BEM(E R E amARM)

SR NMNAR . TEIFE (Regular Income Stream ) 155%
EEZEER (Line of Credit)
—R#HGBHMEL (Lump Sum ) 1595%
M E#HES

BREANEAERBNFESRENEES - NEREEES ( Disability Support Pension )

Home Reversion

FEMBAEEEHELERE  FHEB—F UMK (Lump Sum) - BIRREBREEFENRIERLD -
—RUENRNEREORREEFER - FEBERLENTRE - AREARREBRENLHEEEHRBEEESHET - FIERRY
RBetBRETESFHHANEEENEE - BREHEWENZEAZER  AILEFAIR - 8 % -

WHERE 77 :% ( Equity Release Agreement)

AHEEMBALEREEEN 3D HEFS—RMEMI (Lump Sum ) 373 BAfI SR ( Instalment Payments ) -
BholderBEBFTHENHIZNER (HEEMH ) IMNNEREEHRNEHEENRIEREE DI -



> R EAY
HR &1 RM [E& equity release product - BEmE _EHRZEmKEEHRER /D
> KB Home Reversion plans &%318

£ IERS A5 BHOLDERAS SR 2 I 2



&1 SRR



RM7#H BA 3 A

B/ 89(2021)

BRWNEEZNEERRAIEREEENRMILZ E G

MtEcaseA5THE O EAEL :
1. BEREBERLD E/NE

R KEERE  EEE 2EERE  MEEERE -

2. RBEEEIRIIRH=IE
BEEFET] - BEEFET] -~ T
SRAERRERATEAEZBEENFZEARRRL -

SET

ERBRSH

ANELTCRHER - oA/ E

— R -

> BRSO AR ERABEBIRRANR=18 - AZRRAEY  XNAARFEE

AT R— RIS AT

11



HR#H EA SRR
> Xiao(2011)

e S E P HRALTCHYEH - IEEIRIE A TI1LY » (Rasctrba A =) At E et - H A &
ER B AR ORI S E NERAVERS - EacFPRE A - BB & 1R ED) -

e ST A LTCHycaseF B F = [E B FS Al KPRk B
Ay,
O - 0: fi2fE
1 EARBPL

2 : 56T
"102 ’1‘2 At HEEA B KO EE IR R
o~ ik - ) SR

RMESEEEE  BREERIGNFESABEROBIME - DIMASEER] SHR)ETER

K F &
> B X ERER PR IEEHolderil % - 2ZmHAGARERREAERARAZEARRF

DEREWE—S2E26E  BFEeUEHEREG - EX(Ah AN EFEE N —RIE T

12



RMHREGER 48 B 3 &k

> Daniel H. Alai et al. (2014)

Table 4: Notations, Definitions, Sources and Frequency of Variables

ZRAREFBAREBEBUM

« VAR mo d el, Variables Definitions Sources Frequency
Vector Autoregression model AL 3-month Zero-coupon yield Reserve Bank of Australia Daily
yH0 10-year Zero-coupon yield Reserve Bank of Australia Daily
MR Nominal Mortgage Rates Reserve Bank of Australia Monthly
HPI Nominal Sydney house price index Residex Pty Ltd. Monthly
RYI Normal Sydney rental yield index Residex Pty Ltd. Monthly
GDP Australian Nominal GDP Australian Bureau of Statistics Quarterly

> B X 70 Al E RS R XM E AR

> TRVER X S| HEBIERNR - RETEZRERR - KERT AHull-white 128 - H5IHI=
BE) - WiKkBEEEANEREHEEE

13



« BRRIEROFRINE
py = (0 + piy = ¢ py

Hoh At-Home and in Long-Term Care Proportional Factors from Ji et al. (2012)
6 ANOSETRFREEIETERIEH Age 6, P ¢,
pEARIRIELH) 70—~ 0.95 0.10 1.05
Wy R METEXBIRSETE 80 0.90 0.20 1.10
BitGompertz structure - 90 0.85 0.33 1.18
& FHFE S &R [o] B3 100+ 0.80 0.46 1.26

> FAM LAE R (2020) A T R AIRRRES ARRIE - K5 RS LR - WEEE100 &4y — 844 1k

> WRFEUENHEZINAEE - fFFHE—XMEHANTRMAHR - ILVRRMEREELL)=ARHRIKEEELLR) X5
SeNBEKREREE:

ELVREERER (4UEM ) RMEEHRBER S 4IR HE w AR AR dR Bl A& BB R ELFg

ELVREER SR (%R ) HREERMBER SHRHAZEFARRIF AR ARERIER - BEBIRKIEHRIE
m o EogEERA F HARERERAR

> AR X RIZIEES NI AEANLS - ERFBAAEEAAR (AR=1) - HRUZE>RMULES

14



RMHRLEGER 8 B8 ST sk
> Hanewald et al. (2016)

S HAR R A

2
v, W) = z 8¢elly * U(Ce) + (1 —I) * B * B(W,)]

t=0

Individualis in good health Realization of random health status, M VARIS (NEY, TOEERON

house value mi interest rate of random hO“T value
I T
t=0 Period 1 t=1 Period 2 =2
Y I I
1

—+ If the individual is alive:
—+ Receive annuity and LTCI payments
-+ Receive accumulated savings
-+ Borrow against home
-+ Cover out-of-pocket care costs

—+ Borrow against home —+ Bequeath net assets
— Buy annuity
— Buy LTCI

—+ Consume and save

6; : discount factor
ﬁ uttltty Wetgkt af the f?ﬂ uest motive

. indicator,OFF X RIE T, 1%&%@1@
Ct : consumption

W, : REVEEN LFRERE

—+ Consume and save
-+ If individual is dead: bequeath net assets

KEZOPUREREt=0 or t=1 EEERMILHRII ES

B Fh7R

> It am X Fae B B R AR M - WA BR R 2

—RMEZNT - REBEARREREMRIT AR

ETEMA - EREKEREE AR AN

15



RMHREGER 48 B 3 &k

> Hanewald et al. (2016) - 220
i Vi Hi
Relooss Mortgage Reversion
Products att=0,1 att=0,1
Financial decisions at t=0

LTV, 85%
a = % 100%
IRmXMRERER  EAZREENAR T{ft:'lﬂuquid wealth 135000 347,500 278,89
. Consump_tian 81,124 222,347 176,542
ERMEILTV B85 % FTES M — R A 1 R FE G o
=5 HR (H R ion) I/REALEI0NEE - Anevasy prem 7m0
=R ome Reversion) Ix = = 0/% Astuity precium 2072 111380 88363
A I ium % 31% 32% 32%
L;‘gl;oyr:rﬁmur\m 11,803 13,773 13, 99;
LTCI premium % 9% 4% 5%
LTCI coverage B4% 98% 100%

Financial decisions at =1

Additional LTV, 0%
ToHR 0%
Equivalent wealth variation 8 +173% +117%

> IERWXLTVAINERGRTE

> BV X RS R -

S —1%3

2 #100% -

(85%) + s E LRATIHE

= s TE SR A AR N

PALERETE TS 2 —

BZRNFEE - SIEHRRABERSILTIVE - HRE

REBENRFRE -

16



o0 4+ B3
TJ/ j‘Lu%I:I7K

MERKARP|REBD R =_TEFIR - 2RIRKFE - L7 - KE - HREAEIBE N REERR



Tenure
(m)
Lump sum
(LVR)
Tenure
(m)
Lump sum
(LVR)
Tenure
(ba)
Lump sum
(by)
Tenure
(ba)
Lump sum

(by)

RM+LTC

HR+LTC

> EEMRAE - HR>RM

%
E28
%
E28
%
28
%
L
%
8
%
28
%
28
%
8

o FRB: p,>O]EREmMm ; —KME: b,>LVR

- HRERHEEREZSR - R

<
7]

0.02926432
0.02488067
0.58264693
0.54265540
0.02781269
0.02392327
0.55374529
0.52177410
0.03316918
0.02816662
0.64748772
0.60905610
0.03171656
0.02713040
0.62044105
0.58793825

ENEREE R => EH vs FIEER

0.03041949
0.02567563
0.54081156
0.49301024
0.02912677
0.02487012
0.51782892
0.47754345
0.03859910
0.03344485
0.65621216
0.61999027
0.03730902
0.03258660
0.63427917
0.60408068

0.03652244
0.03161224
0.58055352
0.53991074
0.03533125
0.03087625
0.56161853
0.52734068
0.04262695
0.03701738
0.64749649
0.60916495
0.04142597
0.03623280
0.62925409
0.59625457

“ERRBE  RMAZ (CIEMREm ~ LVR) KHRAE! (by ~ b ) IERE

~+ Providerf A&

> wMRIGE - B>t

v BUEHNRERSUUSHRIER



2]

—
Il\Elzl\
<val

—=
Fx

A
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- ZEERBILOME -RIBFIFEEH(LTC Amount)
— EHER
« RMAEEEBAI
— Lender Loss. Net Equity. Mortgage Insuranse Premium
— Loan Balance

« HRAFEEEALAI
— EEFEAERITIRERental Amount). 2 £&X817 IR E(Payment Amount)

20



ZRERRPLOAR

> RIFOEA — B

AR IR ERGE TR R IS AR TR S A B B RE T & B — K M4a

Ay = ¢ X compensation + P55 XV X A¢yq

Hop

c: EBEEENMELHA - c =100%
compensation : ERAERRB R OLSEAWEINEES
Py, : BtH - RIRABRIN AR ESR

v #IREF

21



ZRERBRPFOLMAE

> RIBFAEE R (LTC Amount)

IHH}

LTCAry = Py

ﬂt.At +Pﬁ,;ﬁ,t.

IX4A\Y]

HZE A RIBAR MARRIEARRPOARITIRE

e Tt A LTCAy 1 nPyr+1 + LTCArt1 nPmes1 + LTCAr11 0 Paria]

- RBtHHEREBEAEARRPORIRITAIZSXN ZEHER

22



> RMAEEEBEALAT

EMAREAEIEX
e Lender Loss (LL)

ERMANIHERN = :
« Net Equity (NE)

« Mortgage Insurance Premium (MIP)

23



RMAEEE AT
> Loan Balance 288X £ %A
- FEEH

AEARBEREREL, = AHFES + FHIRE + LIRS E L, G + HHERSH

Ly = mHoAt + Ly_q - e"t-12t 4+ At - L, - e"t-150 4+ [TCA,
Hp YR EMEEER/L, = mHyAt
o —RZAME
AEAZEENERRL, = AHRE + FHIEESRE S L, & F] + fHEE A
Li=1L,-e"t12 + At - L, - e"t=12t + LTCA,
HPYEEMNEER/L, = Hy X LVR



RM

7\

FEEAN

> MIPERRIEE

- FEH

RIS R e MIP, = KIACRE + RRERERHZEMIP,_ IR

Lt - mHoAt

MIP, = At
A Y

+ MIP,_q - eTt-18¢

AEHEFRIEEMIP, = AHI(RE + RIRREWHEZEMIP,_ 73R

L

MIP, = mAt
t= A+ Ay

+ MIP,_, - e"t-1At

25



> HRAEEE AR

- BRREEIARZHEE

M EEERREtEREGANREATHREEREER(REELNEE)
H, x AR — RA,

- BRARAEHRGNEE+(ER)
BRRBEEEEINESE or —RMATEEE
PAy + (LTCAy)

+ (LTCAy)
+ (LTCAy)

26



HRATFEEATR

> EREFERERTIEE(Rental Amount)

FtHEEFERITIRRA, =StHEH+ A KEEERAERITIR
RAt,n,i

= (Ht,n,i (AL — Ht,n,i) AR+ P;ﬁ o) t+1e_rt'nAt

y [RAt+1,n+1,i(Ht+1,n+1,i|Pu,t+1» 9t+1) + RAt+1,n,i(Ht+1,n,i|Pm,t+1» 9t+1)

27



HRATE BAT

> £ EEITIRE (Payment Amount)

- F££B payment

SIS EERITIREPA, =SStHiFE &+ KRR TEERITIREPA, 4
PA¢n = Hy - by - At

— A
P g 1@ Pucsr - PAckanes + Pmer s PAesan + Pager - PAesan-a]

« —RME4E T payment

PA():H()'bl

FH H, X AR — RA, = PA, EHi&ifE

28
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*REBEERTIED

60~100 60
i PR
ot PR R
R ADSEEH AR
PR
P E] 2 ERE R AY 10,000,000
AR
0.45 — Rt/ FE
0.0252 0.02

- NEER K AR Bl i SRR TE
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[bal

\

RMELAR 8714

2.5%

0.0125

600,000

*SEME LSRN RABRTE

1.5%
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*#RIL A (2017) 2017/03/14 JEAI[ZR 2023/05/31 JE =%

0.05 ; - - - - - ] 0.045 | . 0056 ;
1
D.045 | { aaad 0054 |
o004} | 0 052
0.035 |
0,038 | { 0.08
003+ 0.03 3 048 -
0025 ¢ | 0.025 ¢ 1 0046 ¢
0.02 fE0= = = 4 .02} / 0084
D015+ { 3 D47 ¢
0015 ¢+
o.01 oot
‘
0.005 ¢ 001 ‘ oo3a
0* " . s - ‘s v Q005 * - - '3 - X 0006 - = s - - x
] 5 10 15 20 25 30 o 10 20 30 40 50 [+ 10 2C 30 <43 S0
-o- yield rate — vyield rate
— Zero rate — zZero rate

0.037 0.0001 b 0.0298 0.0254 R 0.0785 0.0148
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RM

RM+LTC

RM

RM+LTC

RM

RM+LTC

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

DR Db DR DR DS DR DR DS DR D

0.02926432
0.02488067
0.58264693
0.54265539
0.02781269
0.02392327
0.55374528
0.52177409
0.03041949
0.02567562
0.54081156
0.49301024
0.02912677
0.02487012
0.51782891
0.47754345
0.03652244
0.03161223
0.58055352
0.53991073
0.03533125
0.03087625
0.56161853
0.52734061

0.03580247
0.03025881
0.63077524
0.59057896
0.03393282
0.02903631
0.59783528
0.56671869
0.03717189
0.03131356
0.59886054
0.55238674
0.03541688
0.03021343
0.57058614
0.53298012
0.04335310
0.03725535
0.62915111
0.58837055
0.04168142
0.03622288
0.60489125
0.57206477

0.04701596
0.03963320
0.69216890
0.65417957
0.04450109
0.03802604
0.65514492
0.62765213
0.04869807
0.04102838
0.66956081
0.62709736
0.04623379
0.03950438
0.63567889
0.60380388
0.05542016
0.04733832
0.69155484
0.65310786
0.05300163
0.04586732
0.66137553
0.63281309

0.06015090
0.05203304
0.74269088
0.71348347
0.05694341
0.04993597
0.70308761
0.68472816
0.06192113
0.05359181
0.72652785
0.69459323
0.05869537
0.05153912
0.68867963
0.66798880
0.06923859
0.06041002
0.74309239
0.71358727
0.06602305
0.05839096
0.70858214
0.68973731

0.09721826
0.07155196
0.82534429
0.77496798
0.09147668
0.06842228
0.77660064
0.74107087
0.09913393
0.07308078
0.81662743
0.76276062
0.09327087
0.06993053
0.76832982
0.72988073
0.10800001
0.08048606
0.82631254
0.77553311
0.10209946
0.07735970
0.78116719
0.74540865

AwfaiEE Rl - B 1BIR - FRBAMEMES -
KN L E D NEAFERLI00 2EERARRFEBIFAGHNEILFIR - SONHEE - NFKE
BERENS - HUME( JEMEm ~ LVR ~ b, ~ by ) L7t -

HR

HR+LTC

HR

HR+LTC

HR+LTC

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

P DR D DS DR D R DR DS R D

0.03316918
0.02816662
0.64748771
0.60905609
0.03171656
0.02713040
0.62044104
0.58793825
0.03859910
0.03344485
0.65621216
0.61999027
0.03730902
0.03258660
0.63427917
0.60408067
0.04262694
0.03701737
0.64749648
0.60916494
0.04142597
0.03623279
0.62925409
0.59625456

0.04141024
0.03471187
0.69734841
0.65807184
0.03950086
0.03337142
0.66662102
0.63406464
0.04678007
0.03982725
0.70298318
0.66519970
0.04499438
0.03864124
0.67614880
0.64539071
0.05147364
0.04399606
0.69718081
0.65794855
0.04975971
0.04288062
0.67396606
0.64126713

70
0.05446229
0.04569140
0.75392684
0.71852571
0.05188349
0.04388848
0.71976353
0.69167663
0.06007543
0.05092498
0.75734102
0.72280410
0.05756613
0.04924389
0.72570706
0.69894306
0.06577196
0.05596545
0.75368295
0.71827987
0.06329748
0.05433931
0.72532772
0.69740965

75
0.07082394
0.06089768
0.80212434
0.77535305
0.06757508
0.05854288
0.76697897
0.74698199
0.07679316
0.06639042
0.80415643
0.77780180
0.07356092
0.06413123
0.77030934
0.75133401
0.08336260
0.07225963
0.80188806
0.77509774
0.08014139
0.07004150
0.77090244
0.75130440

0.11508927
0.08827546
0.87366805
0.83758932
0.10996988
0.08431455
0.83659217
0.58793825
0.12249264
0.09457561
0.87454569
0.83880477
0.11735126
0.09062740
0.83783831
0.80378730
0.13119062
0.10169073
0.87348058
0.83735515
0.12604036
0.09775951
0.83918962
0.80498421
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] e | 65 | 70 | 75 | 80

enure 2 0.0039049 0.005608  0.007446  0.010673  0.017871

% 0.003286  0.004453  0.006058  0.008865  0.016724

HR-RM L ump 5 0.0648408 0.066573  0.061758  0.059433  0.048324
sum %@ 0.0664007 0.067493  0.064346  0.06187  0.062621

5 0.0039039  0.005568  0.007382  0.010632  0.018493

LTC: Tenure % 0.0032071  0.004335  0.005862  0.008607  0.015892
Lump 3} 0.0666958 0.068786  0.064619  0.063891  0.059992
HR-RM  sum % 0.0661642 0.067346  0.064025  0.062254  0.060801
enure 2} 0.0081796  0.009608  0.011377  0.014872  0.023359

% 0.0077692  0.008514  0.009897  0.012799  0.021495

HR-RM | ump 5B 0.1154006 0.104123  0.08778  0.077629  0.057918
sum % 0.12698  0.112813  0.095707  0.083209  0.076044

3 0.0081822 0.009578  0.011332  0.014866  0.02408

trc:  Tenure % 0.0077165 0.008428  0.00974  0.012592  0.020697
Lump 5 0.1164503 0.105563  0.090028  0.08163  0.069508
HR-RM  sum 4 0.1265372  0.112411  0.095139  0.083345  0.073907
enure 1) 0.0061045 0.008121  0.010352  0.014124  0.023191

4 0.0692542 0.069578  0.065172  0.06151  0.061822

HR-RM | ump 5 0.066943  0.06803  0.062128  0.058796  0.047168
sum %@ 0.0054051 0.006741  0.008627  0.01185  0.021205

2 0.0060947 0.008078  0.010296  0.014118  0.023941

LTc: Tenure 7 0.0053565 0.006658  0.008472  0.011651  0.0204
Lump ) 0.0675688 0.069075  0.063952  0.06232  0.058022
HR-RM  sum yia 0.0689139  0.069202  0.064597  0.061567  0.059576

HEIEARBRE N - ERMBAAZHNFACBAX - FIRREERESRENTZE T/

FE—RMZ T (lumpsum) b - RMAEIEFRVERESIRHR - EEHRME( b, ) ERMEEI(LVR)ZEXRZ /) ;
MmEFE2[(Tenure) b - HAMRRBEERZHRENURGME/) - ERRLKEEENERET S EEIMEBENFE -
SEFE LARBERERTE L7 MBERNETE - ERRKERMBE EAREE - FAIEHRAZI(b, ) ZIRMALEI(m)7=
BEEEM - 34



5 0.03040821 0.03034040 0.03021729 0.03001525 0.02970734

UL 4 0.02599695 0.02593064 0.02581031 0.02561295 0.02531243

RM Lump 5 0.60542155 0.60407142 0.60162032 0.59759784 0.59146737

S x 0.56700165 0.56555546 0.56293093 0.55862641 0.55207225

| 0.02895658 0.02888877 0.02876566 0.02856362 0.02825571

Tenure pre 0.02503954 0.02497324 0.02485291 0.02465554 0.02435504

RM+LTC Lump 5 0.57651990 0.57516978 0.57271868 0.56869620 0.56256573
sum x 0.54612035 0.54467416 0.54204963 0.53774511 0.53119094

| 0.03075575 0.03078898 0.03079627 0.03075528 0.03063965

Tenure pre 0.02590626 0.02595026 0.02597255 0.02595166 0.02586227

RM Lump 5 0.54678949 0.54738026 0.54750993 0.54678124 0.54472553
B BIHR R B 23 A
EaI=V |2 2= E 7F F%%EJ 692
677

PR BN RS, - Fo (ERER AR tr el e
FE{HET=> RAT =
%1§l:> RA l D381
LERFERRA |IEE>RATHVIEE -
i RN BN A &S 3R Ry TEAHR - [

UEOILE # 0.03169127 0.03168185 0.03162607 0.03149566 0.03125782

RM+LTC
Lump % 0.57478615 0.57462591 0.57371797 0.57160887 0.56777122
SUMm 28 0.54126059 0.54109970 0.54014701 0.53791970 0.53385759

PAER B EARMp S 3R S AR -

| 04 |
- . 0.03301540
FHE R B S » S ERERHVIE &R || sso00s0
}75’31ET=> NE1 0.64460898
}75’31§~L=> I—I—T 0.60562466
N 0.03156278
G URLL TR >NE B AViRE » e |
FHE R B HIAE R Ry ErE e - o
S x 0.57911447 0.57963425 0.58057899 0.58213235 0.58450682
B 0.03835884 0.03836158 0.03837785 0.03841612 0.03848609
fenure . 003319785 0.03319898 0.03321436 0.03325316 0.03332594
HR Lump % 065212773 0.65217363 0.65245055 0.65310067 0.65429123
S X 0.61541098 0.61543190 0.61571764 0.61643633 0.61778574
B 0.03706875 0.03707144 0.03708771 0.03712597 0.03719601
Tenure 4. 003233960 0.03234074 0.03235611 0.03239492 0.03246769
HR+LTC % 0.63019474 0.63024064 0.63051756 0.63116768 0.63235824
Lump . . . . :
S x 0.59950139 0.59952230 0.59980805 0.60052673 0.60187614
B 0.04232648 0.04233167 0.04235366 0.04240230 0.04248902
Tenure . 0,03668907 0.03669456 0.03671840 0.03677150 0.03686640
HR Lump % 0.64293269 0.64301111 0.64334528 0.64408405 0.64540203
S x 0.60376315 0.60385276 0.60424554 0.60511885 0.60668053
B 0.04112551 0.04113069 0.04115269 0.04120132 0.04128811
Tenure 4. 0.03590456 0.03590998 0.03593388 0.03598693 0.03598693
HR+LTC Lump % 0.62469030 0.62476872 0.62510288 0.62584165 0.62715964
S % 0.59085277 0.59094237 0.59133516 0.59220847 0.59377014
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e 0.02926432 0.02925410 0.02923403 0.02920267 0.02915784 —_— 5 0.03316918 0.03317675 0.03318533 0.03319600 0.03320971
% 0.02488067 0.02487085 0.02485156 0.02482113 0.02477701 7. 0.02816662 0.02817461 0.02818385 0.02819547 0.02821055
RM Lump 5 0.5826469325  0.5824434347  0.5820437931 0.5814194866 0.5805270560 alis Lump ) 0.6474877154  0.6475515015  0.6476767726  0.6478672828  0.6481288055
sum #. 05426553972  0.5424410589  0.5420203321 0.5413566492 0.5403943397 sum %% 0.6090560988  0.6091332638  0.6092848061  0.6095157040  0.6098336112
Tenure 0.02781269 0.02780247 0.02778240 0.02775104 0.02770622 . 5 0.03171656 0.03172395 0.03173247 0.03174314 0.03175685
4 0.02392327 0.02391345 0.02389416 0.02386372 0.02381960 % 0.02713040 0.02713820 0.02714738 0.02715901 0.02717409
RMHTC  |ymp B 05537452884  0.5535417981  0.5531421490 0.5525178425  0.5516254120 iSO Lump L 0.6204410482  0.6205048342  0.6206301054  0.6208206155 0.6210821383
sum % 05217740946  0.5215597562  0.5211390294  0.5204753466 0.5195130296 28 0.5879382517  0.5880154168  0.5881669591  0.5883978570  0.5887157642
_
e 5 0.0312881283 0.0308806188  0.0304194945  0.0299063213 0.0293440633 Tenure 5 0-0384184420 0.0385031402 0.0385991037 0.0387066901 0.0388258398
. 0.0266382582  0.0261867829  0.0256756283  0.0251070298 0.0244849958 2z 0.0332351625  0.0333333313  0.0334448516  0.0335699022  0.0337085426
RM Lump 5 05562338643  0.5489938892  0.5408115648 0.5317029841 0.5217217468 i Lump 5 0.6531408755  0.6545800044  0.6562121608  0.6580409226  0.6600670683
sum 7. 05114700235  0.5028064884  0.4930102415 0.4821116440 0.4701858200 sum 2 0.6161024948  0.6179230964  0.6199902711  0.6223086369  0.6248789886
—_— B 0.0299954005 0.0295878910 0.0291267745 0.0286135934 0.0280513354 Tenure 2 0.0371283591  0.0372129977 0.0373090208 0.0374165475 0.0375357568
%, 0.0258327536  0.0253812857  0.0248701237  0.0243015252 0.0236794986 27 0.0323769152  0.0324751437  0.0325866044  0.0327116549  0.0328503549
RMHTC | ymp B 05332520269  0.5260118656  0.5178289153  0.5087197237 0.4987378456 HR+LTC Lump % 0.6312078862  0.6326470151  0.6342791715  0.6361079333  0.6381340791
sum 4 0.4960039295  0.4873402528  0.4775434546 0.4666442685 0.4547178634 28 0.6001929000 ~ 0.6020135016  0.6040806763  0.6063990420  0.6089693937
_
e e 0.0367232971  0.0366340913  0.0365224443  0.0363895409 0.0362354852 Tenure # 00425626934 0.0425943434  0.0426269472 00426615775  0.0426992476
0 0.0318123065 0.0317244492 0.0316122361 0.0314772390 0.0313197114 5’8 0.0369467437  0.0369811952 0.0370173752 0.0370562375  0.0370989740
RM er e 05837461837  0.5823282041  0.5805535205 0.5784408264 0.5759920515 HR Lump 5 0.6465366675 0.6469791145  0.6474964886  0.6480888766  0.6487580365
J—_— 4 0.5433277078  0.5418272652  0.5399107374  0.5376050435 0.5349146016 sum % 0.6080032731 0.6085367288  0.6091649493  0.6098873808  0.6107058940
Tenure 00355321057  0.0354428999  0.0353312530  0.0351983421 0.0350442939 Tenure % 0.0413617790 ~ 0.0413933098  0.0414259732  0.0414607227  0.0414985716
7. 0.0310763158  0.0309884660  0.0308762528 0.0307412483 0.0305837207 /8 0.0361622274  0.0361966193  0.0362327993  0.0362718403  0.0363146961
RMHITC  \ump 5 05648112036  0.5633932166  0.5616185330 0.5595058389  0.5570570640 HRHLTC Lump % 0.6282942708 ~ 0.6287367178  0.6292540919  0.6298464799  0.6305156398
sum & 0.5307576470 0.5292572118  0.5273406841 0.5250349827 0.5223445408 sum z 0.5950928893  0.5956263449 0.5962545655 0.5969769969  0.5977955101
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Tenure = 0.02926432  0.02926477  0.02926539  0.02926618  0.02926715 Tenure 5 0.03316918  0.03316912  0.03316900  0.03316882  0.03316858

@ 0.02488067  0.02488116  0.02488184  0.02488269  0.02488374 I 0.02816662  0.02816650  0.02816638  0.02816620  0.02816591

RM Lump ) 0.5826469325 0.5826557912 0.5826681741 0.5826840289 0.5827032737 HR Lump 5 0.6474877154 0.6474860062 0.6474835452 0.6474803462 0.6474764266
sum 7 0.5426553972 0.5426659547 0.5426806398 0.5426993780 0.5427220725 sum & 0.6090560988 0.6090539082 0.6090507672 0.6090466929 0.6090417069

Tenure =) 0.02781269  0.02781313  0.02781376  0.02781456  0.02781552 Tenure =2} 0.03171656  0.03171650  0.03171638  0.03171620  0.03171596

4 0.02392327  0.02392376  0.02392443  0.02392529  0.02392633 i 0.02713040  0.02718559  0.02718541  0.02718523  0.02718499

RMHLTC | ymp 5 0.5537452884 0.5537541471 0.5537665300 0.5537823848 0.5538016297 HRHTC | ymp 5 0.6204410482 0.6204393390 0.6204368779 0.6204336789 0.6204297594
sum @ 0.5217740946 0.5217846520 0.5217993371 0.5218180753 0.5218407698 sum 4 0.5879382517 0.5879360611 0.5879329201 0.5879288459 0.5879238599

Tenure ) 0.0304194945 0.0303656720 0.0303117521 0.0302577280 0.0302035995 Tenure = 0.0385991037 0.0386151373 0.0386311710 0.0386473238 0.0386635363

g 0.0256756283 0.0256196596 0.0255635865 0.0255074166 0.0254511349 i 0.0334448516 0.0334624946 0.0334802568 0.0334980190 0.0335159004

RM Lump 5 0.5408115648 0.5398545973 0.5388959609 0.5379355438 0.5369732343 HR Lump 5 0.6562121608 0.6564843279 0.6567574819 0.6570316828 0.6573069927
sum %t 0.4930102415 0.4919355400 0.4908589385 0.4897803403 0.4886996262 sum % 0.6199902711 0.6203178817 0.6206465598 0.6209763732 0.6213073922

Tenure ) 0.0291267745 0.0290729441 0.0290190242 0.0289650001 0.0289108716 Tenure = 0.0373090208 0.0373249948 0.0373410881 0.0373571813 0.0373733938

7 0.0248701237 0.0248141550 0.0247580893 0.0247019120 0.0246456303 4@ 0.0325866044 0.0326043069 0.0326220095 0.0326398313 0.0326576531

RMHLTC | ymp 5 0.5178289153 0.5168719478 0.5159133114 0.5149528943 0.5139905848 HRHTC | ymp B 0.6342791715 0.6345513387 0.6348244926 0.6350986935 0.6353740035
sum R 0.4775434546 0.4764687531 0.4753921516 0.4743135534 0.4732328393 sum 4 0.6040806763 0.6044082869 0.6047369650 0.6050667784 0.6053977974

Tenure 1) 0.0365224443 0.0364717059 0.0364139043 0.0363489278 0.0362766571 Tenure L=l 0.0426269472 0.0426350534 0.0426446497 0.0426558554 0.0426686108

g 0.0316122361 0.0315554403 0.0314899199 0.0314155184 0.0313320570 4@ 0.0370173752 0.0370273888 0.0370392501 0.0370528400 0.0370682180

RM Lump =) 0.5805535205 0.5797469057 0.5788281448 0.5777953230 0.5766465329 HR Lump | 0.6474964886 0.6476195578 0.6477659862 0.6479359155 0.6481294934
sum i 0.5399107374 0.5389407165 0.5378217213 0.5365509354 0.5351255573 sum 4 0.6091649493 0.6093304325 0.6095249284 0.6097486630 0.6100018693

Tenure ) 0.0353312530 0.0352805071 0.0352227129 0.0351577364 0.0350854658 Tenure 5 0.0414259732 0.0414340794 0.0414437354 0.0414548814 0.0414676368

7 0.5399107374 0.5389407165 0.5378217213 0.5365509354 0.5351255573 iy 0.0362327993 0.0362428725 0.0362546742 0.0362682641 0.0362837017

RMHLTC | ymp 5 0.5616185330 0.5608119257 0.5598931648 0.5588603429 0.5577115528 HRHTC | ymp El 0.6292540919 0.6293771611 0.6295235895 0.6296935188 0.6298870967
sum @ 0.5273406841 0.5263706557 0.5252516605 0.5239808820 0.5225554965 sum IR 0.5962545655 0.5964200486 0.5966145445 0.5968382792 0.5970914854
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Filskekote

| JjFoeo01 | J[Fooos | Em | JF+0.005 [ JF+0.01 |

Tenure 5 0.02544003  0.02732562  0.02926432  0.03125067  0.03327893 Tenure = 0.02939555  0.03125587  0.03316918  0.03513351  0.03714696

7 0.02138088  0.02310173  0.02488067  0.02671238  0.02859107 4 0.02473673  0.02642319  0.02816662  0.02996537  0.03181770

RM Lump =) 0.5771620162 0.5800768174 0.5826469325 0.5848704688 0.5867462792 HR Lump 5 0.6492866812 0.6483298697 0.6474877154 0.6467602448 0.6461473216
sum 4 0.5368077867 0.5399145819 0.5426553972 0.5450276472 0.5470296554 sum 4 0.6111993167 0.6100595110 0.6090560988 0.6081891878 0.6074586812

Tenure 5 0.02386698  0.02581346  0.02781269  0.02985896  0.03194628 Tenure 5 0.02782539  0.02974483  0.03171656  0.03373858  0.03580871

4 0.02031573  0.02209113  0.02392327  0.02580667  0.02773545 4 0.02358070  0.02532795  0.02713040  0.02898619  0.03089353

RM+LTC | ymp 5 0.5414741598 0.5479762219 0.5537452884 0.5588239394 0.5632501505 HRHTC | ymp 5 0.6162596369 0.6184563774 0.6204410482 0.6222495871 0.6239136169
sum 4@ 0.5100653358 0.5162957646 0.5217740946 0.5265479870 0.5306591578 sum s 0.5843682332 0.5862662495 0.5879382517 0.5894296827 0.5907798590

Tenure 5 0.0271006785 0.0287483148 0.0304194945 0.0321094356 0.0338133089 Tenure 5 0.0345539153 0.0365510285 0.0385991037 0.0406963527 0.0428411067

4 0.0227150805 0.0241833963 0.0256756283 0.0271868445 0.0287120305 4 0.0296822488 0.0315357149 0.0334448516 0.0354080498 0.0374237001

RM Lump 5 0.5417541452 0.5414191075 0.5408115648 0.5399355702 0.5387955643 HR Lump = 0.6566974826 0.6564039221 0.6562121608 0.6561212681 0.6561302022
sum ¢ 0.4947397225 0.4940141179 0.4930102415 0.4917328842 0.4947397225 sum 4@ 0.6204599492 0.6201651498 0.6199902711 0.6199341706 0.6199955680

Tenure 2} 0.0256907828 0.0273975469 0.0291267745 0.0308734961 0.0326327495 Tenure 5 0.0331536233 0.0352064073 0.0373090208 0.0394596159 ~0.0416564047

% 0.0218136497 0.0233307369 0.0248701237 0.0264268108 0.0279957242 4 0.0287221968 0.0306274593 0.0325866044 0.0345979631 0.0366598666

RM+LTC | ymp 5 0.5135697611 0.5159800313 0.5178289153 0.5191526376 0.5199840479 HRHTC | ymp 5 0.6300854520 0.6322556923 0.6342791715 0.6361815890 0.6379855283
sum iy 0.4751064666 0.4765962400 0.4775434546 0.4779860862 0.4779581912 sum 4 0.6003926777 0.6023044939 0.6040806763 0.6057511098 0.6073416068

Tenure :) 0.0325409435 0.0345185734 0.0365224443 0.0385467373 0.0405856185 Tenure 5 0.0383651555 0.0404724181 0.0426269472 0.0448270142 0.0470710099

4 0.0279211737 0.0297517963 0.0316122361 0.0334963091 0.0353977345 78 0.0330506861 0.0350081623 0.0370173752 0.0390765965 0.0411842763

RM Lump 5 0.5789240114 0.5799056701 0.5805535205 0.5808696039 0.5808566175 HR Lump 5 0.6481890187 0.6477872602 0.6474964886 0.6473159667 0.6472448166
sum 4 0.5382703133 0.5392678417 0.5399107374 0.5402010940 0.5401417650 sum 4 0.6099676476 0.6095002857 0.6091649493 0.6089607719 0.6088867100

Tenure ) 0.0312377922 0.0332720466 0.0353312530 0.0374094583 0.0395006873 Tenure 5 0.0370579064 0.0392189324 0.0414259732 0.0436771810 0.0459708869

4 0.0270929374 0.0289705805 0.0308762528 0.0328037031 0.0347466432 4 0.0321680009 0.0341755450 0.0362327993 0.0383380949 0.0404897630

RMHLTC | ymp 5 0.5557401590 0.5589641966 0.5616185330 0.5637315921 0.5653293096 HR+LTC | ymp 5 0.6261024672 0.6277245450 0.6292540919 0.6307121937 0.6321173239
sum 4 0.5223034732 0.5251079388 0.5273406841 0.5290313400 0.5302066170 sum e 0.5936778897 0.5950046898 0.5962545655 0.5974522362 0.5986189662
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| = | J/5+0005 [E+0.01 [+0.015 [F+0.02

enure 2} 0.02926432  0.02926432  0.02926432  0.02926432  0.02926432 Tenure 2} 0.03316918  0.03316918  0.03316918  0.03316918  0.03316918

s 0.02488067  0.02488067  0.02488067  0.02488067  0.02488067 s 002816662  0.02816662  0.02816662  0.02816662  0.02816662

RM Lump ) 0.5826469325 0.5826469250 0.5826469101 0.5826469027 0.5826468877 HR Lump ) 0.6474877154 0.6474877227 0.6474877304 0.6474877387 0.6474877476
sum 4 0.5426553972 0.5426553898 0.5426553898 0.5426553749 0.5426553674 sum it 0.6090560988 0.6090561068 0.6090561155 0.6090561249 0.6090561349

enure 5 002781269  0.02781269  0.02781269  0.02781269  0.02781269 Tenure = 0.03171656  0.03171656  0.03171656  0.03171656  0.03171656

% 002392327  0.02392327  0.02392327  0.02392327  0.02392327 4@ 002713040  0.02713040  0.02713040  0.02713040  0.02713040

RMHLTC | ymp ) 0.5537452884 0.5537452810 0.5537452735 0.5537452586 0.5537452437 HRALTC | ymp 5 0.6204410482 0.6204410554 0.6204410632 0.6204410715 0.6204410803
sum 4 0.5217740946 0.5217740871 0.5217740797 0.5217740722 0.5217740647 sum i 0.5879382517 0.5879382598 0.5879382685 0.5879382779 0.5879382878

enure 5 0.0304194945 0.0304452963 0.0304931588 0.0305170529 0.0305406190 Tenure = 0.0385991037 0.0385952294 0.0385901034 0.0385864675 0.0385828316

# 0.0256756283 0.0257059075 0.0257634185 0.0257913731 0.0258189403 %@ 0.0334448516 0.0334251225 0.0334339440 0.0334294736 0.0334251225

RM Lump :} 0.5408115648 0.5412699468 0.5421011783 0.5425259434 0.5429448746 HR Lump ) 0.6562121608 0.6561464651 0.6560573072 0.6559947478 0.6559330222
sum 4 0.4930102415 0.4935913645 0.4946727641 0.4952095039 0.4957387112 sum 7 0.6199902711 0.6199037378 0.6197857000 0.6197033572 0.6196221241

enure 5 0.0291267745 0.0291525684 0.0292004310 0.0292243250 0.0292478912 Tenure = 0.0373090208 0.0373051465 0.0373000205 0.0372963250 0.0372926891

4 0.0248701237 0.0249004103 0.0249579214 0.0249858759 0.0250134356 %@ 0.0325866044 0.0325819552 0.0325756967 0.0325712264 0.0325668752

RMHTC | ymp C 05178289153 0.5182873048 0.5191193409 0.5195441060 0.5199630298 HRATC  Lump 5 0.6342791715 0.6342134758 0.6341243180 0.6340617585 0.6340000330
sum 4 0.4775434546 0.4781245925 0.4792066701 0.4797434099 0.4802726172 sum i 0.6040806763 0.6039941429 0.6038761051 0.6037937624 0.6037125293

enure 5 0.0365224443 0.0365243144 0.0365261622 0.0365279950 0.0365298130 Tonure = 0.0426269472 0.0426265299 0.0426261127 0.0426256955 0.0426252782

4 0.0316122361 0.0316142328 0.0316162072 0.0316181667 0.0316201039 % 0.0370173752 0.0370168984 0.0370164216 0.0370159447 0.0370154083

RM Lump 2} 0.5805535205 0.5805831887 0.5806125812 0.5806416981 0.5806705467 HR Lump 2 0.6474964886 0.6474892308 0.6474820177 0.6474748488 0.6474677234
sum s 0.5399107374 0.5399448313 0.5399785899 0.5400120132 0.5400451086 sum % 0.6091649493 0.6091559705 0.6091470503 0.6091381879 0.6091293827

Tonure ) 0.0353312530 0.0353331231 0.0353349708 0.0353368036 0.0353386141 Tonure ) 0.0414259732 0.0414255559 0.0414251387 0.0414247215 0.0414243042

4 0.0308762528 0.0308782421 0.0308802240 0.0308821760 0.0308841206 it 0.0362327993 0.0362323225 0.0362318456 0.0362313688 0.0362308919

RMHTC | ymp 2} 0.5616185330 0.5616482086 0.5616775937 0.5617067181 0.5617355667 HRHLTC | ymp 5 0.6292540919 0.6292468341 0.6292396212 0.6292324521 0.6292253267
sum % 0.5273406841 0.5273747779 0.5274085291 0.5274419524 0.5274750553 sum iy 0.5962545655 0.5962455866 0.5962366664 0.5962278040 0.5962189988

—_ E

(I): HRZEANXREER0.02FFKENE £0.0001 - RULFIRAZESH AKX
MEERED - BHREETEATHRARE - FIDIERFREASEEHRMAE ~ HRALEI A SR

(I)(ID) = ERAEIEE B A ZIRENRE A (77 5740.0254%0.0148)
FiLFI R BEEE LI HRBEERA - S19EDRE LR - RMA T - HRAEB T
29 ERREREARMMEZ IEMHREE - BAHRAE A& AHE
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FAAER 6(¢)

5 0.02926432  0.02601511

fele % 0.02488067  0.02173695

Y% Lump 2 0.5826469325 0.5179559104
sum %t 0.5426553972  0.4740898050

Tenure E:) 0.02781269  0.02456349

it 0.02392327  0.02077955

RMHLTC | ymp 5 0.5537452884  0.4890542664
sum 4 0.5217740946 0.4532085024

Tenure = 0.0304194945 0.0272733830

i 0.0256756283 0.0226622634

RM Lump 5 0.5408115648 0.4848786034
sum 4 0.4930102415 0.4351493455

Tonure s 0.0291267745 0.0259806551

i 0.0248701237 0.0218567662

RMHLTC | ymp 5 05178289153  0.4618959613
sum % 0.4775434546  0.4196825661

Tenure ) 0.0365224443 0.0325796567

% 0.0316122361 0.0277297162

RM Lump 5 0.5805535205 0.5178796984
sum 4 0.5399107374 0.4736005627

Tenure = 0.0353312530 0.0313884653

it 0.0308762528 0.0269937329

RMHLTC | ymp 5 0.5616185330 0.4989447109
sum 7 0.5273406841 0.4610305019

A/
/\

P tH R EIRMp ) & 2 30 S AT

£
i
= B

=>5E | => LL1
R T R4S B Ry & R

0.02317778
0.01902881

0.4614650793
0.4150242470
0.02172615
0.01807140
0.4325634353
0.3941429444
0.0244963355
0.0200359635
0.4355071075
0.3847204782
0.0232036076
0.0192304589
0.4125244655
0.3692536913
0.0291225426
0.0243701227
0.4629261531
0.4162213840
0.0279313512
0.0236341320
0.4439911731
0.4036513306

0.02069623
0.01669325

0.4120578803
0.3640850745
0.01924460
0.01573585
0.3831562363
0.3432037719
0.0220420547
0.0177449174
0.3918738775
0.3407291062
0.0207493268
0.0169394128
0.3688912280
0.3252623267
0.0260868482
0.0214599185
0.4146713726
0.3665176369
0.0248956569
0.0207239352
0.3957363851
0.3539475761

0.01852240
0.01467666

0.3687773757
0.3201026432
0.01707077
0.01371926
0.3398757316
0.2992213331
0.0198703296
0.0157444514
0.3532639779
0.3023173474
0.0185776018
0.0149389543
0.3302813284
0.2868505605
0.0234172381
0.0189362280
0.3722357787
0.3234150670
0.0222260468
0.0182002448
0.3533007987
0.3108450137

Tenure 5 0.03316918  0.02960858  0.02646121  0.02367297  0.02119735

s 0.02816662  0.02472362  0.02171853  0.01909068  0.01678798

HR Lump 5 0.6474877154 0.5853912875 0.5310813842 0.4835523293 0.4419352061
sum it 0.6090560988 0.5423533351 0.4847662480 0.4350448023 0.3921154184

Tenure 2} 0.03171656  0.02815595  0.02500853  0.02222034  0.01974472

4 002713040  0.02368739  0.02068231  0.01805446  0.01575175

HRALTC | ymp 5 0.6204410482 0.5583446203 0.5040347170 0.4565056620 0.4148885389
sum it 0.5879382517 0.5212354881 0.4636484010 0.4139269553 0.3709975714

Tenure = 0.0385991037 0.0349647105 0.0317642987 0.0289453566 0.0264620483

it 0.0334448516 0.0298642218 0.0267474949 0.0240351260 0.0216754377

HR Lump 5 0.6562121608 0.5944242426 0.5400150370 0.4920914257 0.4498734046
sum i 0.6199902711 0.5536134766 0.4958364034 0.4455555136 0.4018124382

Tenure = 0.0373090208 0.0336745679 0.0304741561 0.0276552141 0.0251719058

%@ 0.0325866044 0.0290059745 0.0258892477 0.0231768787 0.0208171904

HRHTC | ymp 5 0.6342791715 0.5724912534 0.5180820478 0.4701584364 0.4279404153
sum 4 0.6040806763 0.5377038817 0.4799268086 0.4296459188 0.3859028434

Tenure = 0.0426269472 0.0384946764 0.0348663628 0.0316785872 0.0288765132

%@ 0.0370173752 0.0329158008 0.0293587744 0.0262738168 0.0235982239

HR Lump ) 0.6474964886 0.5847283732 0.5296142485 0.4811927798 0.4386296241
sum 4 0.6091649493 0.5416686109 0.4831341383 0.4323671414 0.3883369923

Tonure ) 0.0414259732 0.0372937024 0.0336653888 0.0304776132 0.0276755393

%@ 0.0362327993 0.0321312249 0.0285742581 0.0254893005 0.0228137076

HRHLTC | ymp 5 0.6292540919 0.5664859765 0.5113718518 0.4629503830 0.4203872273
sum 4 0.5962545655 0.5287582270 0.4702237544 0.4194567576 0.3754266084

/\
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e
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-0.0025 -0.0022

-0.0036 -0.0031 -0.0028 -0.0025

-0.0647 -0.0565 -0.0494 -0.0433
-0.0621 -0.0543 -0.0475 -0.0416

-0.0031 -0.0028 -0.0025 -0.0022
-0.0036 -0.0032 -0.0028 -0.0025

-0.0559 -0.0494 -0.0436 -0.0386
-0.0618 -0.0544 -0.0479 -0.0422

-0.0039 -0.0035 -0.0030 -0.0027
-0.0041 -0.0036 -0.0032 -0.0028

-0.0627 -0.0550 -0.0483 -0.0424
-0.0628 -0.0551 -0.0484 -0.0426

-0.0031 -0.0027 -

-0.0034 -0.0030 -0.0026

-0.0023

-0.0686 -0.0591 -0.0509
-0.0667 -0.0576 -0.0497

-0.0440
-0.0429

-0.0030 -0.0026 -0.0023
-0.0036 -0.0031 -0.0027

-0.0020
-0.0024

-0.0579 -0.0504 -0.0440
-0.0664 -0.0578 -0.0497

-0.0384
-0.0429

-0.0039 -0.0034 -0.0029
-0.0041 -0.0036 -0.0031

-0.0025
-0.0027

-0.0663 -0.0574 -0.0497
-0.0675 -0.0585 -0.0508

-0.0431
-0.0440

RZ 8RN N - HRAE MR EESRRMBEL -
RMAE - HREABIE =R MR - ERHERNEEFHHREE

2 BRI

K e
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fB1E <% compensation

| 400,000 500,000 600,000 700,000 800,000

RM+LTC

HR+LTC

RM+LTC

HR+LTC

RM+LTC

HR+LTC

BEI(BIEREm ~ LVR - b,
SHETLH  EH1E

Tenure 7
8
Lump 5
sum 7
5

Tenure
8
Lump B
sum 7
B

Tenure
8
Lump 5
sum 7
=)

Tenure
8
Lump 5
sum 7
)

Tenure
8
Lump B
sum @
5B

Tenure
8
Lump 5
sum @

b EERE

@R A T

0.02829656
0.02424240
0.5633791722
0.5287345238
0.03220078
0.02747580
0.6294566039
0.5949775341
0.0295576788
0.0251386277
0.5254898034
0.4826990478
0.0377390087
0.0328727067
0.6415901680
0.6093838745
0.0357283168
0.0311215781
0.5679301955
0.5315307043
0.0418262780
0.0364943445
0.6353348908
0.6005580267

0.02805463
0.02408284
0.5585622303
0.5252543129
0.03195867
0.02730313
0.6249488260
0.5914578929
0.0293422230
0.0250043757
0.5216593631
0.4801212512
0.0375240147
0.0327296555
0.6379346697
0.6067322754
0.0355297886
0.0309989117
0.5647743680
0.5294356905
0.0416261256
0.0363635719
0.6322944913
0.5984062961

0.02781269
0.02392327
0.5537452884
0.5217740946
0.03171656
0.02713040
0.6204410482
0.5879382517
0.0291267745
0.0248701237
0.5178289153
0.4775434546
0.0373090208
0.0325866044
0.6342791715
0.6040806763
0.0353312530
0.0308762528
0.5616185330
0.5273406841
0.0414259732
0.0362327993
0.6292540919
0.5962545655

RERASAEMEE -

RM  BESEMABKR LT BEERENMZ
 RERWEEEREERRIREZER

IJH:E,EEQ(T = A 8lm ~ LVR ~ b,

b; ) NPE

0.02757075
0.02376371
0.5489283465
0.5182938762
0.03147444
0.02695772
0.6159332703
0.5844186106
0.0289113186
0.0247358792
0.5139984749
0.4749656580
0.0370939672
0.0324436128
0.6306236733
0.6014290771
0.0351327248
0.0307535864
0.5584627055
0.5252456702
0.0412258208
0.0361020863
0.6262136924
0.5941028348

0.02732882
0.02360414
0.5441114046
0.5148136579
0.03123239
0.02678499
0.6114254924
0.5808989694
0.0286958627
0.0246016271
0.5101680346
0.4723878615
0.0368789732
0.0323005617
0.6269681751
0.5987774780
0.0349341892
0.0306309201
0.5553068779
0.5231506638
0.0410256684
0.0359713137
0.6231732930
0.5919511042

42



THERRV

RM+LTC

HR+LTC

RM+LTC

HR+LTC

RM+LTC

HR+LTC

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

R R O S 3 D B O S 8 D O S 8 Y Y

0.02778706
0.02390495
0.5532348789
0.5213745199
0.03169212
0.02711037
0.6199962885
0.5875237014
0.0291042663
0.0248539038
0.5174288340
0.4772319533
0.0372881591
0.0325690806
0.6339254293
0.6037559340
0.0353109054
0.0308615007
0.5612951182
0.5270888023
0.0414070189
0.0362168849
0.6289659067
0.5959923651

0.02781269
0.02392327
0.5537452884
0.5217740946
0.03171656
0.02713040
0.6204410482
0.5879382517
0.0291267745
0.0248701237
0.5178289153
0.4775434546
0.0373090208
0.0325866044
0.6342791715
0.6040806763
0.0353312530
0.0308762528
0.5616185330
0.5273406841
0.0414259732
0.0362327993
0.6292540919
0.5962545655

0.02783722
0.02394083
0.5542336144
0.5221569203
0.03173998
0.02714965
0.6208670538
0.5883353344
0.0291482992
0.0248856582
0.5182116218
0.4778416269
0.0373289287
0.0326034129
0.6339254293
0.6043914709
0.0353507213
0.0308903642
0.5619279779
0.5275817253
0.0414441526
0.0362480581
0.6295301764
0.5965054532

FEENREME (I ERKEm ~ LVR ~ b, ~ b, )2IR1E1HES -

BEMNRSFTERRBAANITIRFIR .

DESEMBREE  RIERANE
R E(CTEREm ~ LVR ~ by ~ by ) LTt -

=
[==]

TREMRWLS -

0.02786070
0.02395765
0.5547011755
0.5225239657
0.03176239
0.02716801
0.6212754042
0.5887159417
0.0291689076
0.0249005295
0.5185779817
0.4781272300
0.0373480022
0.0326194465
0.6349426992
0.6046891218
0.0353693627
0.0309038796
0.5622242875
0.5278125666
0.0414615571
0.0362626612
0.6297948718
0.5967456847

0.02788321
0.02397380
0.5551491939
0.5228760950
0.03178385
0.02718571
0.6216671193
0.5890809970
0.0291886441
0.0249147899
0.5189289711
0.4784009941
0.0373663604
0.0326348245
0.6352541818
0.6049743767
0.0353872217
0.0309168287
0.5625082441
0.5280337818
0.0414783061
0.0362766683
0.6300488383
0.5969758702



S PRET R

RM

RM+LTC

RM

RM+LTC

RM

RM+LTC

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

o S S O 3 9 O D N O 3 9 S D S S 3 4 S DS 8 S o

0.02926432
0.02488067
0.5826469325
0.5426553972
0.02781269
0.02392327
0.5537452884
0.5217740946
0.0304194945
0.0256756283
0.5408115648
0.4930102415
0.0291267745
0.0248701237
0.5178289153
0.4775434546
0.0365224443
0.0316122361
0.5805535205
0.5399107374
0.0353312530
0.0308762528
0.5616185330
0.5273406841

0.02924332
0.02486078
0.5822287761
0.5422214977
0.02779169
0.02390338
0.5533271320
0.5213401951
0.0303959809
0.0256530307
0.5403942801
0.4925774448
0.0291032530
0.0248475261
0.5174116306
0.4771106578
0.0364961438
0.0315868296
0.5801353641
0.5394768454
0.0353049450
0.0308508463
0.5612003841
0.5269067846

0.02922231
0.02484089
0.5818106197
0.5417875983
0.02777069
0.02388348
0.5529089831
0.5209062956
0.0303724594
0.0256304331
0.5399769954
0.4921446480
0.0290797316
0.0248249285
0.5169943459
0.4766778685
0.0364698358
0.0315614305
0.5797172077
0.5390429460
0.0352786444
0.0308254398
0.5607822277
0.5264728852

0.02920131
0.02482099
0.5813924707
0.5413537063
0.02774968
0.02386359
0.5524908267
0.5204724036
0.0303489380
0.0256078355
0.5395597108
0.4917118587
0.0290562101
0.0248023309
0.5165770613
0.4762450717
0.0364435278
0.0315360241
0.5792990513
0.5386090465
0.0352523364
0.0308000334
0.5603640713
0.5260389931

HIYIREXRERMABIE ZIRAMHE
HIWIREZR 1
=>8BRkEE 1t RBEEFNEE1T
=>ERAEX1
BEZ MIP 1

*NE |

0.02918031
0.02480110
0.5809743144
0.5409198068
0.02772868
0.02384369
0.5520726703
0.5200385042
0.0303254165
0.0255852379
0.5391424261
0.4912790619
0.0290326886
0.0247797333
0.5161597766
0.4758122750
0.0364172272
0.0315106176
0.5788809024
0.5381751470
0.0352260284
0.0307746269
0.5599459149
0.5256050937

RER T

RM
RM+LTC
RM
RM+LTC
RM

RM+LTC

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

Tenure

Lump
sum

pah DS DS DS DS D Db Db DS D D b

0.029717393
0.025276110
0.592983424
0.552681572
0.028244346
0.024304271
0.563590146
0.531431451
0.030898444
0.026092410
0.502150565
0.502150565
0.029586375
0.025274552
0.527055382
0.531431451
0.037098452
0.032125815
0.590854406
0.549888439
0.0358893424
0.0313784704
0.5715973228
0.5370963588

0.02926432
0.02488067
0.5826469325
0.5426553972
0.02781269
0.02392327
0.5537452884
0.5217740946
0.0304194945
0.0256756283
0.5408115648
0.4930102415
0.0291267745
0.0248701237
0.5178289153
0.4775434546
0.0365224443
0.0316122361
0.5805535205
0.5399107374
0.0353312530
0.0308762528
0.5616185330
0.5273406841

EUHEIPRE A E -

| SERA

N why

0.02876457
0.02443249
0.5694984607
0.5293018259
0.02733638
0.02349129
0.5412222035
0.5089117326
0.0298847295
0.0251959674
0.5285771377
0.4808346443
0.0286134295
0.0244045518
0.5060914420
0.4657313935
0.0358762257
0.0310179181
0.5674503483
0.5266217329
0.0347049944
0.0302949585
0.5489250906
0.5143473707

0.02810363
0.02382779
0.5503365286
0.5092885010
0.02670621
0.02290825
0.5229716711
0.4896346070
0.0291714258
0.0245421864
0.5107459463
0.4625846036
0.0279285125
0.0237697922
0.4889845289
0.4480262659
0.0350113623
0.0302048661
0.5483544283
0.5067051761
0.0338666849
0.0294996090
0.5304262750
0.4948739894

ISR E 20 AR -

0.02723861
0.02302397
0.5234771930
0.4807716869
0.02588118
0.02213298
0.4973898493
0.4621667899
0.0282320343
0.0236669593
0.4857499115
0.4365772121
0.0270262547
0.0229198374
0.4650038071
0.4227954037
0.0338695385
0.0291137137
0.5215876214
0.4783262424
0.0327597149
0.0284320377
0.5044964366
0.4671265297

0.02612289
0.02197586
0.4874828644
0.4423843361
0.02481669
0.02112179
0.4631075300
0.4251915179
0.0270156227
0.0225212537
0.4522495680
0.4015635215
0.0258576088
0.0218069442
0.4328642152
0.3888271637
0.0323887952
0.0276836418
0.4857173003
0.4401245005
0.0313239060
0.0270326547
0.4697477408
0.4297748245
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