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AR NEFE AT EEEHE (Risk Management at a Life Insurance Company)
WHETEr e H AR B A A B RbETREL S (The foundation for the Advancement of
Life & Insurance around the World, DANRSHE FALTA) 7~ H ARER P& - i
SR A 201310 H2 HE 10 5 9 H » T2 a8k AT & ~ thE - 55
JEEREE ~ HJE ~ B - IR - HE RS ARSI ERE - SafEBUNEEEE A A
BHERAEEE - EBE TSRS A S5 28 Az -

Aba & £ 2 VG S BB SRS B & SEEIET A S OrE A S0 E R
B T EHRE—FaRba A RA B (LA TS —4EaaE]) EinE A
BB RS AELE - IEAN 2011 4F 3 H 11 HEHAKHZ(The Great East Japan Earthquake )
BB S H AR RIS E NIER B 8 ORGSR 2 W HiE - BT IRESkE
Fifr B Y £ e P 5 B < R P ' S GRIEOA D SEEIRJE DU SR H A B BV B S
FALIA TIAE S ZEHARE— AENE K ESE S - 285 LSS RN AEE
& FAHEBDIAEAR - FEEENMEFRINE IR - @NE by N - S
EIREALAIR AL E BT L 28T EIAMERREOEIRE - A2 b & B K
HIETEE > HADIFAEEEEZE AT > H 1997 £ 2000 BEH 2SR HAANERE A F
PRIB (B R R N BRI IR - Pl A ez ~ 12l - (S H ASR R E A s
PRI R\ B B Y 45 B A RT S I LB B e e R R -

A - g REE RERAN AT

ETHVERE TR A HAE —Fafrla A BB HEES (Financial Planning and
Actuarial Dept. )~ ¥ & EIEF( Investment Planning Dept . )~ {2 EIE(Corporate
Planning Dept.) ~ ZBiAFGEFZFFHENES (1T Business Process Planning Dept. )
Bl b E B AL (Risk Management Dept. ) ZEBilfE\baE BEAHRBA S M= Ps £EwER7 - W&
FNERR T B E RSN TR R IERERTI A 8 H A SE — A SR A =Y
JE\F B B B S S E BB R GIEBLEE E 52 - Jh4h - REEIZEE ST g DUE A S
FRIVERER B E R A sy - DULERES 2 5 =T - HEIE 2 H RS — 4L amir
b~ BIAEERG B2 N B E ~ BE AEE B E S A B BB TR R
S o WHETEEBEREEAT ¢

— HAASRRERZ M@
(—) KRS
HAA4 H GDP {1980 i 2RBEH I £ 20E T HAS HEEXR
B AR - M 2000 FEBRLE > HA%4 B GDP HYR ERITGHIR TIEMHYEL 52> 2008

3



TR A% 0 4 H (DP EHIRZIRE S - b > H&RGEEEE 1980
B GDP MR RFHEZET > 27 1989 4F 12 A 29 H 755 = %5 38957. 44
BL1% > HIBHIG 08 » £RIERHELIE 10000 B EF 2 ERDYE) ; HA 10 FHA
EFEFZRANGE 8. 5%~9 . 5% 2 EERT > TIEZE 2013 4F 9 ALY 0.722% : HIEI 2
FETTPEZRNE 1990 FEHEMELY 145 HIEIR# 1 ZE7CFGTHE > 1995 F2 2007 FfH
HIITE 95 HIEISR# 1 SE5TE] 132 HEIR 1 FETayEERE) - 2008 FepiEE %
H B X BH#AFHE » £ 2011 £4£Z 2012 BT 80 HEIR 1 SE i =% &
% FREEHER— LV DUERIE S F R &OFECK - BiE 201349 A 13
H > HERITiERAE] 100 HES 1 55T -

WA E CDP ~ HALHLEHEE ~ 10 FEHIAE R R K RIS EHZE T K
FEAZERZE - HARKYENE 1997 FEFIALREIHHIRIE R 5 > RHAKERAVAG(E - F
FoKAE » R ERETRRERIEAACE > 2001 R IR EREE B -~ FIRIFE T
B [FFHEE SRR AR ESEE S E ShE -

(1) Changes in Nominal GDP (2) Stock Price (The Nikkei Stock Average)

Source: IMF - World Economic Outiook Databases, Cabinet Office

ource: Nihon Keizai Shimbun
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(Z) AO&EEHEL
W HABUT ZGeat Bl - 2010 FHAACOHL 182 T 8 HEREA
EEFFE S i - HAR BRI - 2010 4 65 5% (&) DL EZ & AI4YA 29.2
BHEA > &EERACZ 23% ; T 2025 FHA 65 5% (&) Mz Eii Ad
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47H 36.6 EE A » &I ER ALY 30.3% ~ FHH 2000 FHA 65 5% (&) Lk
itk NCIEY 34,6 HEA > UEERFALZ 39.9% HERE 2.5 ABA 1L
65 k(&) L L st AT -

EEBCEA ~ 2B ~ LB ~ ERIBLABF BRI R S e N IHSs T BiTH
> HA 65 5% (&) LA sie A » 1990 45(&) PARITEY sz B 12 12924 -
ERFASE - 8 JAFTHEER 5 B 2000 78 65 LA HEe AR ERY &
THMI 2050 SFRF2E 37.7% - ST ~ 5~ (8 AFEMEEEZ 65 bl EE
e ACIEESS -

LERTTHE - OAPEE Bk L5 25 ANBEMEEAET -
{EHEIRURINSE ~ T8 AFCHBEE - &R EIHERE - DAL EREREE
NEHVEIES - B 2006 FIEPIBU FEIRECES ABEY1.32 A -

(1) Population Demographics

m Aged 19 or under i Aged 20-64 I Aged 65-74 mm Aged 75 or over «4==Population aging rate (aged 65" to the total population)
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Source : “Population Census', The Ministry of Internal Affairs and Communications, The result of the medium variant projection under “Population Projection for Japan (as of January 2012)", National Institute of
Population and Social Security Research; Note: The total population from 1950 to 2010 includes the population of uncertain age.
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(2) Proportion of population aged 65 and over (3) Total Fertility Rate
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(2) BARASIREERBIT
1. NS IRk s i 2 21t

1975 F(&)LLAT » AFEEH (Endowment ) By H A B2 & & 00T T /7

Sharsim - GAEFRATRISHEFEUE 70%~87% - 1980 FHIMAFIR R mbEA
Wi orsdie - ShetrEhdstalaiEm e S - &5F5h - B (E
N7 FEERE - T AR YR AR 2 SRl i Rt - & A i
BB At mA T 2 R @ N I ERES R BRI A CIEE
> WNEEFROREEFGET RN B - S SERAE AT
bz ple R 2 0 ACOHE HECN SRR I (K 2010 £ H A F i nds i
B BFR - «5FRh I EANERTEIFHEF RS BRENHYZ
71.1% > BREEMEENAESLERELES 12.63%
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Source: The Life Insurance Association of Japan



2. \E Rk A M E RS (& E) 2 1k

1950 A& 1990 4 » HARN S SR E - REIEESERAE T
FEREHE T BISEHATE - 1970 FAKE - HARBUF IS H
RMEHNE > EHRBTR A AZH AT TERE T H— > HARZEREE
N ANBENE FARBEENISE RS, - 2 1990 S48l - 2R H
RAEREEE E RIS E A T » 2008 FEpEfasd % > HASE
EIA BT E TR IRST -

BE 2010 FFEL - HASEESEELEHET » RAEESMAHA
NERELE 45% ~ REBBIINEFAEL S 14.206% - R ZERGRE H
12.61% > 2% 2008 F-2BK BRI - REERE A T AERZE 5.06% ©

m Cash/Deposits & Call Loans m Government Bonds = Corporate Bonds m Stocks m Foreign Securities ® Policy Loans = Financial Loans = Tangible Fixed Assets Others
100%

2.66 2.07 2.62 1.10 1.94 50

7.98 ; be 881 7.91 6.28 593 s 7.74 10.40 9.64
oo 1§ 10.26 10.00 10.83 546-———5'21—426 e B
| | £ g 396 2.09
17.50 |
[ i | 12.61
80A =] 15,58 -
23.55
| 33.37
70% Ao | 4158 e ne
; 40.5 |
21.20 - 55.48

___#4,0&___54.“——50.3&——52.53-——~

60% +—
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Source: The Life Insurance Association of Japan

3. N\F R &M AETS
H A E s &m0 Sk A5 B TE SIS ER N E R T > 2003
CEHAEREE 71.8% 0 BEESRITIRIGELE RTINS - 2012 FEB A SHES
g By NIEZE 68.2% » ERTTHHAIE 2003 4E6Y 5. 7% EFF 2 2012 4E6Y 8.8%
SRATORE ARG A 2003 AT 1. 7% 72 2012 4FAY 4.3% -



@ Tied sales agents are the most selected distribution channel.
@ Direct marketing through internet, television, newspaper or magazine is developing.

| Tied sales agents ] 71.8%
| 68.2%

| Direct marketing 5.7%
l 8.8%

| Office of life insurance company F 2.7%
' 2.5%

| Post office
[ 2.1%

7%
4.3%

| Bank or securities company | 1.
l 02003 m2012
sales representatives at agencies 6.7%
other than Post office and Bank or securities company 6.9%
L
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0%
<Muiltiple choice question>

Source: Japan Institute of Life Insurance : consumer survey
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ARF— NELRERI T T TN E 0y R R, M T S8R (2
ERREITHY « BTN RO SRR (AT B A - DR BT A
BB~ BB« (REBASE) - DU M ) A B (R 5 R
SRR -
FERTALITRSERIS TS » SHES AR AR - (B B R TSR B PE B
REE R ARSI -

i Direct Channels

~ Call center
2.3?ncalls per year i

10 million customers {

Financial Planners A AN A A—
480 Relationship Managers “==sssssssmmmmmmmmmmsst 2,600
T (corporate sales) Sales Representatives 82 Walk-in shops
44,000
e 3%0
Face to Face T
Channels



(2) AEI RS
HASE — NS rl SR 5 SRms 3R> BCG REFEH I - DAFRHHEZ A FIRAK

AR RIS -
1. HARS — A\SHEEG REE A FRrEE L BE OAFE T SHHE T
SRS - ARABRTE TR SR RS LU O S R E R e A
2. 55— J7H > HREEREEE - BFRGH REFGIFEREFR K > % AE
DU Z T Bt b it & AR hn - e Bl (b g 2RI - DIERFZ A

IR RAVEIRE ©

3. /5N CHR R RER Z Eh i (P ~ HIE ~ 226 - i ~ ElJe
%) NirbrEEE - #RBE > HRHAS - AFINE > QSRR

I}

=)
EEb i
New Initiatives Growing Contributor
(E) Overseas ;
« Markets (C) Personal Savings;
_ S S (D) Asset Management
oo Business
—_ .
-
= !’roducts .
=
Bo
-]
a
= e
= Individu
[ ) >
=
=
Unattractive Profit E:enter
Low Market Share High
= =
(2) FIZHEETERE

AABMRSMIRIEERERE 15 Fir > HSheeE AN =RNEEY
&> OARS - ASEERTWETASEEAZERER - —2REREES
A S AIEEE R TR - DT GBS ATR IR R - 3% AR R &
IR LSS A R R R - ERA R B EICE MR R B IR E
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TR - HARB — AFEM T EE T > — 7 m R i
DIEHSEE s ~ S ReE R o DURHE R R B RS - 9L MR
EREFINEZ A USRS 2 — R - SRR R R R A S R
et - HARRBERIE s el -

(7U) P BRE 2 B EE RS

BUTHARATEETIREA] (GAAP) $HEEEAEM S - FIAZRIIHEZE

N B e B R STR Z A2 - AR S EERE
(Marked-to-Market ) [NItE - FEIRTTHYSHEARE - RSN HEIHENE
FE(ARS) BRITESEERHE - IE SR mE AR B H /o E Mgk > HE ik
R EER A EE - ERENASEEEE -

< Balance Sheet > < Balance Sheet >
Assets ,
Including
Assets ‘ i 1)
-:‘P:'“Lay?é!gsz Availablefor-sale || Liabilities
Including ‘ S securities | =Policy reserve
1 2) Held-to-maturity { | et Matkil
Available-for-sale ‘ Not Marked to securities, & | mgrk;r s
securities, market 3) Policy reserve | |
2) Held-to-maturity 0 matching bonds ;
securiies, & | ‘e — { il
3) Policy reserve Only the item 1) is
matching bonds marked to market [ (A) Capital
Only the item 1) is (A) Capital - : i '
marked to market , ! Aﬁ ' i
I : l

EENRRERGHENEAME (2016 FLUR ) » Ehast > SHERERETS
{E{EERE (Economic Value Basis) @ JRRIEEBEER 2 BTG EEE -
WOEHE BT/ BUE T B - B - AR EREEEER)  (HEEE
FFEIAE/ NP BEFEIAME - RIRCRRERIEIN K » B Zs ) - (RE
s RE A (A P S A SRR - A EIEE 2 BRI R B )N -
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I Ifasset duration <Tiability duration, T
I (A) Capital INCREASES.
I If asset duration > liability duration,
: (A) Capital DECREASES.

< Balance Sheet > ) < Balance Sheet > 1
PRI i iy : PrT— ! .
Assets | Assets Liabilities :
Sl =Policy reserve
Including N Liabilities : Including !
=Policy reserve 1 e I
1 - -
Available-for-sale TR BRice in intere ) Available-for-sale (A)Capital I
2) Held-to-maturity o 2) Held-to-maturit (”) e ]
sccliilies & securifies, & |V B (- - - -
< 3) Policy reserve s e —1 3) Policy reserve
matching bonds matching bonds (A) Capital
Al items 1) through A j i :
3) are marked to il e i 1 !
market i ¥ i
i : i !

(I) A EEENTTAE
HAE—~ ASHEIFTITAEEENEE  RNEEHAFEEERIE L
PR R A EHIRES - VBB A F EEHAR - DEE A FHIIMSEE
AR B A E R E R A BRI SR RIFEESKOR AN E 1 2R A RHImR (b
BETEARE
1 EERERT DIORE -
2. AT E BT - BT AR TS e T 2 & -
3. EEEENEE - HAEREEEE -
4. G A B (B SRR 2 A20E > DARR AR
5. S B EIREEHYIRIRE M -

= AFREEEEH

(—) RiERE TR EE T E L F RN ER
1. gF M S E8HEH U REER  HR (2 E R ) e RRR (IR
PRIz ) R s 2R (R B RIRER) -
2. RV B E A FIRCR - B AEEIE « NERER R AR EERR (A Y
Hlzm) -
3. EAEe LS ERET) IR e VR A » B EHECR - EHE
VL&A AR AR (A AR A AR TR (Fra Ba =K -
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(=) FE b PR R R e

1. PURORE b BB B T P mn S T B Ep s T ATHY S (ESE - frbz
EREEENFE - BEE RS -

2. HiER A E WA CREE - B SRR ~ PRI - SE AR ~ FORIREES -

3. ORZERT - BE W IRbE NEVRRGIR ~ BESEAR] ~ M 0RMT - RirefEd
GHE -

4. FrELAIRIRHER (R ~ ARV R B S N SR S RESIRA#AT T -

5. iRl TESHY ATREIR IR (AFEAIR ~ BE B8R E ) AN - DR A
R AR RERE T - B BRI aIEEREIAVER -

(E)FRFHEZ ARERE

RTECREERE T B2 - FrA Ry 0 ARSI A S E BRI ArE T
TEZIRANREEE B TR B SEEREIC REA R & N
—FataE TE 2B REIEEL (BN Lock- in) 5 BIEIRAE H ABUF AMEFEFIZFREKR
1% > FHASH & OrEEHY AR S THE AR 4ERF B RVE TE/KAE IR AU > Il
H AR 15 & OR B ES AR A2 TRAY TR -

58 BEE R ROKAERTHESS > HARNZ FHaRagin - 60 st Bt ~ 2L
Wik 2 A E TR B 1965 2 15.2 4F ~ 18.42 4 » F1] 2010 480 fs 22.75
28284 (HASRAEGRZ 60 ptHME - LM PN ErE SHERE 275
ZEF] 26.96 F K 34.27 ) IR HAFZ e R mE AR E RSN B Ea iRk
HHRFE RS L EIEERRFR S > IMEEN R RFEE -

Average life expectancy at 60

Based on Male Female
Population Life Table
Year 1965 15.20 years 18.42 years
1970 15.93 years 19.27 years
1975 17.38 years 20.68 years
1980 18.31 years 21.89 years
1985 19.34 years 23.24 years
1990 20.01 years 24.39 years
1995 20.30 years 25.35 years
2000 21.44 years 26.85 years
2005 22.09 years 27.66 years
2010 22.75 years 28.28 years
Life insurance standard life table 26.96 years 34.27 years
2007 (annuitization)
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s RSEEEE HAESEEFENBEA AL HARRIRR 2007 4
KZEW IR N EmEEY - ENEiTEREmBR TR St
SGEFERRE - RITEER - B/MGERRSE W » sl —BLmRE RS
—/4fF2(3" sector standard life table 2007)

HA H ARG 6 2 (i e i )7 R R 5 e 1 7 72U ML > B8R A
Lock-In JTREHERERERH & - [ETHSAREE T ERAVHIR - 6 SIRES8 ]
RER B DUR R B ERE 12 25K - BIH AR AN BLARNE " HABREES
(Institute of Actuaries of Japan, IA]) | iz " ASEEAGTHEEER
PRI AER | e AERFCBETEHEREOHEE - HANE » AVATLUEIER
2 -

It - HASE R A SRR A a8 (R e E ~ &0k - $HE - BaifE
P e AR ER R ~ PR e R SV s 1S ) L bR B A4 0 DA
PRIl | B B A S PRI

AHtET e £ A2 — Kensuke Takashima JRARZ S EHAFE — AEAEE
P B P B TR » B[

It 1s neither the strongest nor the most intelligent, but the most

adaptive species that ultimately survive.

KOS T2 A FIRVES S BN AR B K R T 58 3 R HI R R
FHEERE 0 MR E KA E T IR B KO IR IR AV L EMET K
EROEPATFIEE S22 0 SAENKETERIZER S (Charles Darwin)
HIHE L -

JE\f i BT AR
To be prepared is half the victory.

Z A FIHY R bR E BT ER A M B B RS T R A VPSSR A ORISR L
EMNIEHT(Miguel De Cervantes)ZEHIRT < ZTWEIFFAVGE ~ Ji22 - BRI
B R FTEAIEGEERD T BHED 2B BB R RS EAEE B -
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(—) R EE
ferp ~ RIEIEIRL - Briea o m b SR r A BE R EE SR E - WMERFEE
RREH G R KRR - DIHERISEH SRR - HAATTEAT
1. SEEPOREER © B pitefz e E BOREER (B BRI E R EE
FHIETH D > MR REREEE R AR G SR & BUR FER—2 -
2. MR © DAANIZE R > R ~ oyt iism il d DL R R u et T
BRFTHIEA -
3. REMGINGE : DIH ~ H ~ FREAREZEREASINE (RamiisEErRE
b~ RERBEREERIGETE) - LA EEEZ S GRS -
4. EBBAIELIPRER - BIEEAERCEAVREE K T RETIREE - DU SR Y E S
PREH ~ IEEERAIIRER ~ IRRPREIEHEA A RS -

(Z) Mk HIE

HAS— NSRS RIS R 2 Mg Eq T AN TR - =
R Rz A DB WG R E MR e 20 EE - HZ AR EH
REHITAEM SR T E - 28000 > PR SR BE S Rt E R b E 07 H IR
> BRHIRGHEN AR e S Sla b N T 2RI MR (A & E (F
WA Rl TR SO A BRI E 2 SR E R - e - nIEEERE)
Fy 7t rHR S - HAS — ASEiietx & B e bn N 23R IR MR
Rp 5 R\ (LM FE 2 8 » 21T > AR R ~ SeERY R IS 5 TR b2t (Y8
1 EEEA AR i - NI - HAS— NS el A i g iRy e A
B LERAREIR S AR S E B -
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Cash-flow Analysis Portfolio Construction
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Long Term Shift of Dai-ichi Life’s Asset Portfolio (General Account)
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Average Cross-Correlations (March 1994 - December 2009)
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