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=~ gRHNKAER

HAN i EA AN s A S IREIRE $10 (Oriental Life Insurance
Cultural development Center, OLICD) {5} 1967 FEH e AF R AE (B
AR ASRR AT It &INH =B R 56 Wz A SHEEAL -
5 £ B AHRAE IS0 b nm N B A\ S ORR AR ER A R B A RE TR
A DB NS rba SRy (e -

OLICD FFEMIEER KRR g - A (108) FEFERHGTEHN
108 45 H 23 HE S H 28 HE - T " EREH - BeEHAIREEER

(Prudential Group) FTEHZERE B ke NS frkm A 5] 2 s P e b i HAH A 0T
FE - DU H AR TR Rnl e - BRaT SR E 2 (ERM) Z AT B aC g -
Ko EARERA N ERRE - (FEER - ZORER - 1T EieEHEEE MG
ot DU HAR NCIRESA B LB IR 2 22 » BatA L - SR ZE - ERRE
T~ HIJE - FERR ~ FEoRPEEE ~ 55k - 4iey - AT - BrEE R - 208 - H=E
HEE 14 (ERRR K 43 ArAAER20 - AR S B & pk &/ NH L [E R 5w R R
Prae P (E R B - (A O B R o5 B R B R SOR -

ARIE R LT

H A st / S

« EE/A\FERMAYETT (Insurance ERM Practices)
SH23H |« #wEEEEHE (Investment Risk Management )
AT Prudential Holdings of Japan Inc. EEEEE FKLRE

o HALRFE=EAYERM (Enterprise Risk Management (ERM) of Insurance
industry in Japan)
Z8HEN ¢ Capitas Consulting Corporation HEBESE FTEFE(R

5H24H |« {E3#JE g (Operational Risk)
ZEHN © The Prudential Gibraltar Financial Life Insurance Co., Ltd.
R E L NASSHE ~ TR EERE PR

o /N4HETER (Group Discussion)

3




HHH

atod [ RE

SH27H

o HARANCREESE B AZ(REAYAZ (Demographic Trends in Japan and
the Future of Life Insurance)

S%EM © NLI Research Institute ZAJEWHFZREEEHRE AFKE T

« HAZM AT EERER (Insurance Underwriting Risk (UWR)
Management in Life Insurance Companies in Japan)
ZHEM © The Prudential Gibraltar Financial Life Insurance Co., Ltd.
ZEGEEE - BiREE MR RREREHEEE SEBUE

5H28H

o ITHEFE (IT Risks)
HEET : The Gibraltar life Insurance Co., Ltd. Z&fed/NHAAE
PR

o /NHETER S EEs (Group Discussion)




- HEAERE

© BiREAEERERE (ERD EHRRBRATETER

(—) ERM#gfat

MR 4% B F% B 2 #E 40 4% ( International Organization for
Standardization, IS0) ZEF » B (A5 HEE M HEEIVR2 2 (The
effect of uncertainty on objectives) o ifiJEEEEHIVIZOME SER
KIERATHRE (intellectual honesty ) BAR{RA (A H5k B S8 FE A
A FR BRI - WHEREE - GHEF - DUGEIILE 28
FCERTHIBA RS - ERM B2 B RnvERs T - B bR E s E B~
FERTAET - DERAS — B B AR - REe E B SR TE - B
HPEHIPT IR P A B - SREET R - B R B R A
Bl o SR DR E B IE R HRSR - ELE e e b T R B R A
RS - BRTRE -

ERM 7 e 47 Jo b B A LLde 4 N 55

HH ERM {40 o b B
FEMERFIA AR T 327 | -
\ g TR DR
=i e =TS
s o B
SR P JENp A > /B4 3 L ko

i (emerging risks)

IFRFE Z BIFT - T2 seha s | E b e B B P s &L H M 9

HEE s T 45

SRR (R
BRI | PR RS | o R GRS

SyHIREED
SRS SRS B I B T
N T -
D)

R Ry S0 2 08 R 2 A FIRIFIE R R A (stakeholder) » (140
Wl - mEE  BHIERE - BT OHEE/EF - EEA - BEKEY - 3
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PRI RIS AT BN S - S R BR A REE S B B SRS S A A IRV B -

AR REE R

AR RE A FI IR RTE TR B > Ol

HfERZ T IR B (R ANAVIIFE > (e RIEVER (AU ERETT ~ JEF]
NENE ~ RHIWERRE ) B R - BEEEA EA R (R A FTEE LEYH
Ryl R ARTZERY, > 2 ERM SRINHIBRSE » 4 B8 B S e e e b e 2
(751 HEENEAEREEN TEERHNT - et Earh B ReE
BHARUE - S AR R e s KA B R (R AR E AR - TR BT aE

F e & B S TRl e A 23

RrafgatfErT

Responding to regulations
and accounting

Management decision-making on
risk appetite

N

-

\¥/ Plan-Do-Check-Act cycle on ERM — E
® Target setting of risk profile o
[
Infrastructure development ® Risk taking and control o
(IT, internal models, etc.) ® Performance evaluation _ o
® Review and improvement
\\\\\‘““———————————“”///// Individual strategy
| I
Governance of ERM
[ ERM ZE e 3l

W R s R B PO > e R E B AV EE RS - BRI R B

@ (International Association of Insurance Supervisors, IAIS)

7 2011 FEEHAREEAZ CJER] (Insurance Core Principles, ICP)» H
it EREER (risk identification) f5H - ERM ZEREMENEE Wi A OR
b E A BT RE HERAYPT A &3 - AITH R R AR E KR - 2/ IER

FEZARERE (underwriting risk) > M ERE (market risk) ~ {2 FJE
fa (credit risk) ~ fE¥EE (operational risk) Kz &4 JE
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(liquidity risk) > WrlgeEfEAERERE (legal risk) KRErbEAFIHY
EHEE R (reputation risk) e HARGRTE(EEEEIERY R 5 EH IR
A HAREFEE (FSA) Frédfnnyfarm el A - 70 Rtz OrE ~ 1%
&b~ OmEh T E R - (EEEEE (OfTEUE R administrative risk e
FGE g system risk AR - EHEE R - S5 EIFIA JTE IR EE 1abor
and human resources risk ~ HILEEEF tangible asset risk ~ 47
T i%FEE S branch organization risk ~ HEAVEFE model risk) & 4
{16 = 2 P S e L e - G B FE WA 4R - RISE— 8 4R RIS BAL
(business functions) K& 4R EFEEHEFR (Risk Management
Team) - W ERERRGEE (risk governance ) ~ JEpgHEa s abfl (risk
ID and assessment )~ JEESRES (risk strategy) MJEFHEH4N (risk

appetite) > DAREEEEAVHARIBHEIIL S - fgaany A slia B -

() BAKLKEEEREE (Economic Value based Management )
SERERMFETIS [ BRM > {H ERM U2 —fE St R SRV T H - I
& HENE R R R E RS o EREEAERE N E AR A E 2 EE
B - TRMER TS EERE - AR S fRbe A SRS BRI » 4R
[EEEEE B > $BF BRM AV HIRER - 37 H AR A S &
OB EEARVEBEEBWARNIERE L - EiiReA EEiEEas
TS5 EREJILEZE (economic solvency ratio, ESR) > #F% K LA
7 ESR {E RN B E Y TE - AR 98 HA FSA > 2018 2854V “Financial
Services Policy”  RHEBPRERER KA Hh 4 ALK (H (B BT & 2
BEEEIES - USSR 5 28 K FR OrE b B4 7 F Y B MG
& 5 s Or e A S Ay Rl B 0 E R E T @R ERE ) (dynamic

supervision) °



In breach of
Compliance with minimum minimum
standards standards

r

)
"

E of buffer above regulatory minimum —= high

Risks not " Firms will breach
lssues to covered by L minimum standards if

The degree the buffer above
regulatory minimum protectsthe

Likelihood standards Y 7= riskstaken but not - A > high
re\u'ibe‘\eved of but taken by ‘\\ covered by standards firm ?g\?ggdrgggﬁgg[g:t not
breaching the firm . are materialized.
minimum .
standards | Sustainability i Profitability and
inthe of the R business model may
future profitability : it not be sustained and ~ low <~ Sustainability —> high

and business e “may breach minimum
model standards in future

v v

ilar: Second pillar: Tnirdvpillar:
Supervisory approaches i, Dynamic supervision (Engagementon  Engagement towards best
forward-looking remedial measures) practices

[#hEeEsEE (JFSA” s Supervisory approaches, June 2018)]

TEBERE IR TTH - HA FSA 1A 1996 455 [ #EEEIEER TIHEER
(Solvency Margin Ratio, SMR) ' 1997 £ELAT% H AREaE 45 Elig A\ ]
BIEASEM: > FSA A 2007 2384F “FSA Review Team of SMR™ - fR{ZE(D
s FSA TEEARRE A EEEEAFERIHIE - I B
FRE 1% > TAIS $HEI KA EIRIEEEE (Internationally Active
Insurance Groups, TAIG) 53T iEEFS B (R b 28 B e B Ay SR [F) 20
( ComFrame ) » il i€ 4= BK — 2 iy frlg & A2 4E (Insurance Capital
Standards, ICS) J& ComFrame HY—#B77 » FSA & IAIS (Y EZ B 2 — >
7 FSA BRERA IR st IFRSs JBREHIY Solvency 11 #I24 » {HH
1t FSA VIR ERYZE 1CS HYSEE 8%, - FSA (E/ ICS miimaHEREA
(Market Adjusted Valuation, MAV) AVEHLHIES (Field Testing)
SRAG R H A CRB AT B ERE ) Ba B ARG - R BLAE BR B A T TR
HETam o 512 HAOREE A ST 8RR 1CS B3R - WiEd Ry FSA RHEHY
I3 BEHE IS R R - G OB ERE AR AE - THE ISR

R 1CS USSR -

U HEiH AR A EEEAE JIHIE B SMR=Margin (Capital) = [1/2 * (Risk Amount)] = 200%e
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— - BERBEHE
hmGEEEEEAEEH (Asset liability management,

ALM) > R A s P 2 o {1 o i PR

(—) mERREEEAFAEHE

e EbREE T - LRI E SR A T EE & REE N AE
FIZE R RS -

HEAREHESR AT EERBIVARESR - fEARHVEREH
BT > B TEAENEENE (liability driven business) > JFH
P A A BT Ok & (E R B AR UL -

B R AR S ERET (liability profile) BEREN » AR
B REEGHRAERRE A AR - RS IO E A - Bl
i/ MEFF S E ERRA S ECHER 207 - B E AR S IRk A 5w 2 Sk
R < BIMRIEE ST - (ERIELE SRR S RE S RE TR ARV ER 207
B HUR P E S (product features ) ~ &8RS 35 09 18 & &

(robustness of the experience data) FIEIRNEIRPHYNES -
FURT R SUEE 7y > ARG I - (R AT R H R B B 0 b
P SR BB R S RVEIRERUR B (dynamic lapse) @ REEH
SRR ZHE - e EAENEE - TLUEEARE - BT
BCLUE R R AR I A AR 5 T -

SO —EZEE B ERERET SRS - o] HIVEE 4G

(available supply of assets) ERZE{RbRA EIRERR BN E R & R
ATHIARE ST » s b ORBR A BT AT LA BT A Bl B FE AR (duration)
M UCECHI(E 5 AR MEATEE M - (BB TSRS R & 40
ENREE T BN e e BE ISR R E AR - fEHA - #E
=28 RAERE R S - BB S R IES I B R IR



Finn - AR B SRR M E EEARAREALER > PR RS
N R RS - ATARAC H AR PR S SRR 1 R R AT & e -
Pl EEISMETR - AMERF B EEGRRID » PRI S AU s 55
& SEATEREAEL > SHEEES S ITE - AR ORI TR MNE
> DURCREIREE A R BB TR GRS (hybrid security) S0

HERES]  ZRINFER S AR E b -

(Z) BREERERE

& b E0 5 ] FIHA H & e a5 RSB b2 (5 RS -
HEHEE A& A (alternative asset) AT {E{E Tk 2 W HE JE
Cequity risk) > PARA 5% FEHEYBEALZ K5 H T Ak
(counterparty risk) - FEEIREHEZBMNE » NwEEs - K
SR HAM A A G 1R R E DU R I B (HE A S R TERA -
i/ MER A E S E H IR AR A Z R A AR R - SRR
JE\fm T (Tail Risk profile) » B E (R EfE - 738U E
(diversification) ERIHIVIEE E R EEE#E 2 —  FEMEEHHE
PREFAME SRS B RASRAOR Al (B[RS TA - EEE

B~ Bz - FEESEERPT ~ BannlE ) HYEPERACRE -
PUHAREGEHRE B B2 - £ AR I RS HHRK
SYARRURE R N AEE RS (downside risk tolerance) N » FAEAREE
FAE - BEROREEREREHE R R o HEARER
RUE > F—BLESE  SRERTWEN - EPCR - FERR &
g R Z GE - WA EREREE  Fo g RheEREEZEE
(Enterprise Risk Committee, ERC) > EEHEKAWE - £& - & -
AR ROES R o R EE b EE Z A& (Investment Risk

Oversight Committee, InvROC) EHAK HHTHYHRE © 5 =B & EfnE
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|1l

EZ B gHIERET e BB AVEEE KR - BB A ~ Ba B
PR 5 SV RieE g U7 AmZ EE (Investment Risk Methodology
Council, IRMC) > BEETENIEE T AmBL Gy > SRR -

SHAMEHEREY - HAREGEEL 7 —EE TR E &N E B
MBS B > U ~ SR B R AP R S S B SRR SR G B
FEEEEMAE L - PSR TR R AR R P RIF LA - Wk
B IS E R R E RS R RS R IR EEY > AR A
BN SRS © SET R A AR R — S kB - AIER e S R
A—BE -~ B R EEEES  FEARMERER (0&S) HEZ
BRI A e B S B S - MBS P IR E S FE s Rk
BRI T -

- fEsRREREHE

TEEERE —EEZAVES - R RSN ERE ] R - &
[E > REEAR - 5l - E(LREHE > GESEEFERITHEAES - i€
MEMEITIER - R - FIA BRSO R M HR - DUSOA
[ B By B REAIRT BT F55F - HAR FSA ESE RS E B A% (Checklist
for Operational Risk Management ) » FYEEE R T Ry © 1. /7EUE R (Bl
= AR B B TR IERERYSCE T BB EERE T R EEIER)
2. &Rt EE (B IT Z4080% ~ B - SR AR EREEEER )
3.RENMEERR CRIORRR A =) R BRI 8 L B 3249 S R B U AR
D BOR BTSN R A EMAPMET I ERR T S B
A& ek - DU GEasE 15 SN F A BUIE
TECEA IR ET R B EEARA 2 TRt mbz ): 4 HARER A
EE R -

TR EFRIV AR SIS B £ 47 - BB - AR RIMERZRS -
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{Hae B RS E b R RIS S SR FTEE AR VRS - (HIRAESIF SRR b
AR R B

i R
ST
-

JE\ b BRI
EBAT T —EEEREE
RE

ek 0PI B A E AR E N B EIReE » 1
TTHRASHVERE S NS T R R e MR T
SRR (Libor ) AYBRE] R HANTT R M#E TR B EIITFE

TR EEAY R8RS - A EEREE B BRI KRR IR &
& o WAETEE BT e

& 2 H1 TR o DU ERRE

YA EDRISMNAT

e BRI S AHBA A FE R R ANHE - HACREEREEE
RS o WGHERT RO IR B A — 28U > UK
HZEMIHH WA —F Archer B A4t - HAAEFEHNEEFE -
1. JEp AR (risk inventory) : —{rEHAVEFRIEHEE - 0L

[o6] S (S B Y sA )~

B MEE T -

2. BB B yzedl B e sEfE (risk and control self-assessments,
HHE R B (E AR AR B —fE R0y ES) - #EHEE T

RCSA) © JE\f &

SIS IE H B E b & B B R — SR AN B PR

el b >

SREE S 7 3 RO BB - PADIoSs A ERFZER] - [EBt a] BAE

FIE R E T EET o DR E A A U e B -
SRR A
FAER R g i 2 s TTRENE | Wsss e B R E: B
Sub-Czie or Risk Risk Financial Reputational Legal/
g0y Description | likelihood | Significance | Significance Regulatory
Significance
EFER B e - (&5 ELTHIE T PehlAE R Fles e
Operational Client Inherent Control Control Residﬁél Risk
Significance Significance Risk Description | Effectiveness

3. RA#EEEFSAE (Key Risk Indicators, KRI) : ARasEfGIEHNE

BIETEET -
KRR

FEHNESEIEES - 5
1 PRS-

HERMN R > LUE
PRARIIE SRR S R b fE AR i

{11 755 e i FE A e o [ 2 S R B e DRy — B0 S

A o
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~

- EBRE - EENEEE AT N E] o BT R M
bt (BRI IR B YR8 ) > DACEAET T2 ~ 5SROk
TEEEBRAVE(L - IRIEFREHERMBIERITE) -

5. HEEH @ S HZEHIETE (control breakdown) Kz /Bt =
TEARRG S TZERITE B 1T S 2 B b S5 - B R B T
EHEETE o B E N SCR A ERE S R AR AR N A3 &
AT Eador| AR Rl E T B R E - e MR EEEHEER R
fEHE -

6. HEEITIHFET TR T -

7. FrEERR (emerging risk) : B —TEIEILEGEEES » AIERKTLEN
HEZERS ~ ANEIEPIEA SRR AE T ~ L ~ B
BB EARREN o BHAEEAE > B R R A AR
fliat 38 AR R FHITHRRHIAC 3% » Bh= SR {E B i R 58 Ay R\
R e ER AN E M -

8. BMEFEE b e B TR A & Bl =cFs -

- BRI EE

ShaZEn IR E R (A SRR B s R b By 88 A4 - BApRE
& [Py TR A = RN SRR - NG T EbR s AR
KGRI > B PRl S B2 B A B R R E AR TR (regulatory
capital framework) AJLIRKSZHVETEEAV]N ~ PREERE PR HAVETEELEE (R

a2 g (AR - BURIBERET HENES)) PEELEES
IME °

iRl E BRI AU - DIHARY R A E R - AHEEREES
HE—ERVEIEEEE > WESIRERE T - AREHRESE
PrarrEe EEZ e - NILEEERFRRE SN ER - WHR -
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FE - S ERGTR - TEFRRFEEENE - RS RERS
REREER - VMR D AR A SRR EHETTE

1.

KA R E DA (Future Cash Flow Analysis) @ RS
(T < B B B B R B P B oy iy 2= BT - B BYER R
FEASRIIIE RIS > MEEEARRE > WEHGE E 1= 8 -

. EAERE ARG E AT (USGAAP) 455R © (S m EAEERY

EEREH S BIFIEEEEYHIEL (Loss Recognition Test ) 5z USGAAP
Al e PR VAR R E E (L 2EF € (Gross Premium Reserve) >
HERRAE H AR AR G =T R A T AR EH G E R EE

- B = EFIORba AHER A R b B R E S ¢ FTaE e = HPIpRbe R E AR

BB FEM ST ~ JRIE ~ RIIIGESER AR - BB =
HFIORRAVER TR > SF—Ela e et EARRE - SR BT
it - S EGE BB E e iy Base - Sl e R

HEERHE > SNERE A FEEE I -

L

o

- PREEITHIRDEIAG - E R AT — R S TR

HIEFE BB HEZE (internal rate of return) ~ JFF]H
(Profit margin) ~ ¥r#49EE (value of new business) ™ 8%

WA (break-even year) & o

. HiREEHE - HAHE R X 2S5 8 IRy E I Or b

( Yearly Renewable Term) ~ & I1E =z [E R fx (Modified
Coinsurance) K I:EF{RE (Coinsurance ) H gk ARIERREAZ (R
FREHH S - TG REIVEREE R SRR S
WNERFAITUE B ARGE  FEFE SRR IR IR B B T - S5 A A
FEORBRE S 50 IR BB ST 5 - AIRRISE RS R R AR R A )
AR S BT - (R BN E GRS B R - B R
ERSENE - FEEIE - R T R I IR S A FE R R b &8
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FE [
6. &CEpbIST « EIBETHIE(EERELHIRL - HER A 25 5 P B A (I e
MR B2 A AR -

- IT RREE

R RS E i - N TEE - REGES T - BEIL - P
G5 B THLEE  BIEREE o RETREIVR B AR T
TCHEHAL T (Optical Character Recognition, OCR) R HREEHE S
B - AL OR A A EE R - 1 B SRS IR IR
BARE G - v e o R R E T 0 KRR
TR R Ar S MR - (8 N Bk BB 8 S BAEIN
BT BB LSS - B RS R - ICE B A R ETSUESEER
12 B N TSR AR B E R P E SO E M s e
SRAEENE A LA S - W HRER - AISEEE 2 P A B SR Y AR i [ S v
HEHE -

BRI AR T -t 4 —SSiybkEk - fEpss ki - - A3
%A RIR B E A - PIRR N E R EASHYER I B E B
MRSz AE - AIREE TR R T 1L ERHE IR (8 4 E S fohak - WL FEEA& Y
REME R EEK - 12 2018 4F 5 HEHAVEEERIOREE (General
Data Protection Regulation, GDPR) > ¥HAME NERIREEHE 7442
B EEIHA - B R E D SRR AR E A B R
G B NRAT R SEEAHAR - WVRTE 72 /NN B E R E T E TR
(Data Protection Authority) MERIFH#E -

BEAN » TR EAVEH - fEpg e B nlRE N e AR - H
TRV R B E N E R T F 2 EEE) » RSB —EmR AT
2019 4EE87AHY “Data Breach Investigations Report” - {37748
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FEUEEA 69N AFTE > 34ENE 2B - AREASIIIEREEAIG
39% » 554N 99N <= b B T <2 P B A SR IR T R AR 4 B P ) o
TERFEnAEEE UBBAVHEUE | o AT PASE N2 5 A
1. JEEEARSSERR R NEVEAG (R © SRS TR RO R 2
F 22 4 1 it o (e 22 B i = BB E S - JESE v RE/E A R b
a0 VGGV EE (41 Web fAlfkes M EImRE % ) BirL ek
BEE » WiRFF B A R dEps 8/ 2 Bk - Bat BT E ey
HGEEL AR TE o S5 BB S G s R B M BRI R EUR B HEA
AT Ry iim) B TRIATENRIIEESC 5 T YRR ©
2. BEPR RS BB HET RS (DDos)  (Re€ a2 T e A
H7= > B RO B E A EARE] - T IREE e - 5
BAAEAHE FRE 0 AT DLRU A 249 H R B R A& RHS - BT
L - BR T ERTEE AR SERRERERESS - 0] RIS K 585
PEEFZ (File Integrity Monitoring) o 53¥H7 T FI% P AYE FTE
= Bl AU B AT B E S - (E A -

N~ BAEAOSSEBLHSRRE I EE

(—) BEAOBSEE

AR H AR T R N2 AL - A SEIR DRI - TH
ST 2065 4 » HAR N C#0RZE G 30% » Hrb 65 5k 65 sl B AR
AN IBHY 40% -

BRI HAR AR MR R 8 > EEERIE A CIHIER B R AT
FEHCRFEIENN - 7€ 20 4T 90 SEAURBALE - HACHFHE A HIHRERT st mk
—H EFF > TR S0%HY 20 Zpk FEEAGEERRR TAF - Tt T&
A GHEEF i RiEs » FEAREES B CHURAEIAREZ 0 -
W ARRY 300 & H ENZ4HRS ERIRERE - H 1950 AR HEZEHHH &R
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[EEEEIERTIEAY » WA > MFECEHYEIERCR - SO HARRYZCR
B4 NEBER R LM ERART BT > B SR AR = 2 — E A4
N EILEEORTR » AR ErV BB EAEE T A RE LR
B -

FEALZALTH - BAZEMNEE AR EAVEIZ - FETE] 2030
A BEREER S HARELEEH 40% - HA G EFRENES I
B - SFH AR 1,800 SH{E H BRI P emEET - #6026 /EH
EEFEFTIA » T0%HVEE > AEH 80 Bt 80 BREA LAY A4EK - =
2015 4 > HAEF ACHDHETER 100 BEHE -

EHA N OSSR L s BT ZE B3 » R A2 L
P HES S e B BRI s 2Bt E i R K EEZE
o E AR R - B : BEPREOE IR - HARERRE S 8H
BRI HEFE A NERREIERIEA A A BEEDR - HA
e SN E AR BRI R SR BB i - HINEE A
WD SSAML R 2 i o e B > SR InnnEEEey 5
BOJRARIE - Sicgmnefues ~ SKH SR EER fR i Fm T RE R SR AR,

(Z) BHESRFEREK

e D AFhaiis ATl B &EEE - HE 2016 FEREUX
ABZIR MEE - 1 HACHEE B AF O/ Z 750K REEEanR2E -
LB R K aem » 1E 2017 F 53R fy 35.4% » X5 FWAIR 31% &
HiEhm Ry 12.8 > BERR L 8% HAth 12.8% - MEZAH A H AT R ERavA
SPREL RN BT NG R B b AN (EINEERG NI EE - THIIAGE
— R 2 1% > B HALREE BRI B T2 > 21 2055 AR ER
J&kV 50% -

SN HARNCEOR D ~ HAERTRE ~ Hedsish ORI 5
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B A EFma Ut G IRaBE A ETRD  (B AT S HF SRR KRN
i e N Rt G IRV RIER > PRIERCA & - B R T SbeAE
AR o RBUFSEARGIRE R - SuBip s trbaimBitt & RigHy A e -

e 2RI H AR S b i S IR 2= 4 - (2T o] DUER 3 HAt SR 5 A
Z > PREUEIR EBIHY 575 > B R S E A LSS H i 4
ANREE RGN LT EREER - £ e LRI N5
ZHETEDL o WA TR S T A

18



2 NERER

AR O0LIS 2019 HBRMETG - DL T EREH , BEE  EREAEHEER
BRI T TR  BRSTPREE SR B ERM S H i DAKER (B AR

REJIHVERIRIRIE - DAY Rt b ~ (SR ~ PRz inm by - 1T JEbs
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