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ZER L KR
20204 K 0.116% 0.156%
201 9FE K 0.243% 0.768%
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ZOIEREET L IT LOKKEE | FER10EMICHIZ-> T, &FIAT Y7 L — 74T —RL—M I L3
FLTCET, 10FEEZBX - M H T 2IEMENE 7 LI 7 ALSAEM CEARMITIRNL , 1545 B DA
TallTnET, COFEZOSZREFNITERAT Y7 L — b+ IEREMET L IT A | X —R &0 EERIC
FERALIZBIREF] (AR b — MR B XL T OEBY T, 2B LL T, ZERVBIUKRLOE&F]A
T e L—h (AR L —MAR) L EEL T ET,

[GRIAT 7 L — R+ IR EME T L IT A

R 148 34 54 10 ¢ 15 4 20 4F 30 4E
20204 K 0.237% 0.509% 1.034% 2.040% 2.458% 2.548% 2.476%
20194 K 0.702% | 0.695% | 0.816% | 1.152% | 1.229% | 1.164% | 0.938%

KRV 148 34 54 10 4 15 4 20 4F 30 4E
202045 K 0.373% 0.668% 1.201% 1.961% 2.231% 2.306% 2.312%
201 94K 1.435% | 1.222% | 1.268% | 1.463% | 1.431% | 1.317% | 1.181%

(B33) @AV Y7L —h

R 14F 34 54E 10 4 15 4 20 4£ 30 4
20204 K 0.121% 0.392% 0.917% 1.922% 2.359% 2.474% 2.426%
20194 K 0.458% | 0.450% | 0.572% | 0.906% | 1.025% | 1.011% | 0.836%

KRV 148 34 54 10 ¢ 15 4 20 4F 30 4E
20204 K 0.217% 0.512% 1.043% 1.802% 2.099% 2.207% 2.246%
20194 K 0.659% | 0.448% | 0.493% | 0.688% | 0.787% | 0.834% | 0.859%
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6-1-2. BFFIA

O @fE7T v

SHETFTALELT, BARM, ZHRV, KRV, 2—8 =2 —U—JURRV(NZR V) il EE T 5% eFI
T AR a B o ~LIBOR ~—7 vy NET VAR LELTZ, F&FEEBOHEELBETHEEIT,
AARMEZRKMEEELTDVARTPNLT T a—FICEDSEET VEFEL TWET, BFTT VI, FFER
DHHNTF V)T —FENTEY, NIA—=ZFA— VR —T LD BB D EFRIAT T gD
AT ITAR RITT AT AINOHEF L COVET, A7 v ar SARFEO B E A 515 4 5720 O R im i+
=TI 5, 000 FUAZEFEHLTWET, ZNHDLF VA ET AR AT — XU R ATV A RS NIZH O
AL TOET,

TFUA DX T L= a N LI ERIRT v T oar DAL TITAR RTT A4V T4 GRENZLL T DL
BUTT,

201 9K 20204 K

Fralzxuy 7

< (AT HAM ZERV KR o—no | NZRLV HAM ZERL % o—p | NZRLV
54E 54E 21.5bp 51.4% 76.7% 54.5bp 62.6% 19.7bp 68.8bp | 80.4bp | 54.6bp | 30.5%
54E T 22.4bp 49.2% 75.3% 56.8bp 61.1% 20.6bp 71.9bp | 78.5bp | 55.8bp | 30.1%
54 104 23.4bp 50.1% 77.2% 59.2bp 59.7% 22.3bp 67.0bp 75.5bp 56.6bp 29.8%
TH 54 22.1bp 45.4% 69.9% 56.3bp 59.6% 21.3bp 66.3bp 76.9bp 56.0bp 29.6%
TH TH 23.0bp 45.7% 70.8% 57.6bp 58.8% 22.0bp 66.6bp 74.6bp 56.5bp 29.4%
TH 104 24.6bp 47.2% 76.1% 58.8bp 58.0% 24.1bp 61.3bp 71.3bp 56.7bp 29.1%
104 54 23.9bp 48.5% 66.4% 57.4bp 57.2% 24.0bp 61.6bp 68.9bp 56.2bp 29.0%
104 TH 24.7bp 47.9% 62.3% 58.2bp 56.9% 24.5bp 58.4bp 67.2bp 56.4bp 28.8%
104E 104 26.6bp 49.2% 75.4% 58.7bp 56.7% 26.9bp 52.2bp 64.7bp 56.5bp 28.6%

(5 —# :Bloomberg)
- AAM., kR, ZERLBL O —aINormal 5 /L, NZR/LIEBlack €5 /L (Lognormal &5 /L) 2 FIL TV vk,

22021 4 3 AR EEV BXU 2020 FE O FZAMMEZFHHE T 27200 TT NVEEFTLTWET, 2020 4 3 HE
EEV BL T 2019 £ OFEKMMEZEHE 5720 D &F|EF 1L 1| 7727 % —Hull-White 7 /MZX0ET,
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QO BEDA TTAR RTT AV T 1%

BRI R AL T I A BEDORTFTT AV TAZHONTIE, T THBI SN TWAF T v ar oA 75
AR RTTAVT A DT —Z SN THFXI T —ar 2 ToTCNET, P FVFDF )T L — a2 ff
HAULIA T TAR RTT AT 4 (HE) XL T D LB T,

A7 a0
BN 71‘??/(95:/]'
T U E A7 A
HA ] 201 94FJE R 20204 K
H AR H#% 225 3 21.5% 19.8%
A4 20.9% 19.8%
54 20.6% 19.8%
% S&P 500 34 23.2% 19.8%
44 22.9% 20.4%
54 23.1% 20.8%
Z—n Euro 3 21.9% 17.6%
Stoxx50 A4 21.2% 17.7%
54 21.0% 17.8%
(F—4%: Markitfifi%Z )
wmEA T ar
., RNI7T4UT
s FTar oA
iy 20194 R 20204 R
SR 10 4 13.8% 12.8%
KR 10 4 8.7% 8.2%
o—n 10 £ 8.1% 8.5%
NZK L 10 £ 16.1% 12.3%
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OLEESEEY s

AR DAL T FARRTT AV T TN A FEBEREA T YD B FERE A KRS T 7oA T T AR 7R
TTAVT 4 E L EL, B SR, FRICE S TRIEWEL T ET,

FIEREICHO W TR, T RiREt 2 A5 F o s G 7 a TS BIRA e T — 23 F
FELER A, 2O, HIT10EMO TG T — 200t B U e AL E UL, FERE MO MR
LT LBV T,

FH BIER B (20204F EEK)

B AR | B &R | AR | Bl &R | B &5 | AR L—MABR L—MNAR L—MNAEE LN KA v | Blay | g
JRARM | RV | SRRV | Ja—m | NZRAV | BRIV | SRRV | Ja—m | INZRV | TyIR | TSR | TyIR
JRARM | /KRR /a—n
"M
B AR 100% 48% 62% 62% 46% 24% 46% 44% 25% 39% 19% 22%
K &R 0 0 0 0 0 0 0 0 0 0 0 0
ety 48% 100% 73% 67% 83% 53% 36% 51% 40% 41% 31% 32%
Rkl 0 0 0 0 0 0 0 0 0 0 0 0
oy 62% 73% 100% 73% 68% 43% 47% 52% 42% 49% 41% 39%
B e
P 62% 67% 73% 100% 61% 37% 28% 57% 33% 36% 24% 25%
B e
INZE 46% 83% 68% 61% 100% 36% 30% 40% 36% 34% 19% 24%
A V—h 0 0 0 0 0 0 0 0 0 0 0 0
1y 24% 53% 43% 37% 36% 100% 48% 71% 86% 67% 69% 58%
AL —b
e 46% 36% 47% 28% 30% 48% 100% 67% 45% 61% 23% 34%
AL —h
men 44% 51% 52% 57% 40% 71% 67% 100% 71% 61% 44% 40%
ARV —h 0 0 0 0 0 0 0 0 0 0 0 0
INZE 25% 40% 42% 33% 36% 86% 45% 1% 100% 67% 65% 53%
TR
AV T I A 39% 41% 49% 36% 34% 67% 61% 61% 67% 100% 65% 68%
/AARH
[/ :M
AT A 19% 31% 41% 24% 19% 69% 23% 44% 65% 65% 100% 7%
/KR
{2
AvTvrx | 22% 32% 39% 25% 24% 58% 34% 40% 53% 68% 7% 100%
/a—n

(5 —%# :Bloomberg)
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6-1-3. HIFIBAE EOFEEDINEER

(3. B4EEEAD SO BN | OBIFEIL A (RIS 5Y) ORI oA BREO BRI UL T O
LBOTT,

RPN S
g 0.00%
ENE A0.02%
E R 5.91%
A EME 0.51%
SR ERR 4.42%

BRI AR (BB AR 57) DFHEIZ W DRI AR I, 201 9 BERIZISIT D PE 15 2T _LFL D HIFFIN
W REFTUHILICIVFHRL TVET,

6-2. JERRERIR

TREREL, REH | PRER G - AR & MRFIR R & Bl DF vy a7m—d, SRR, EILETO
PRI L OB SN DR O B2 B R L 7o — A (R 22T 4 AABHE) TFRIL TV ET, R~
b e AT A AT, 5, BUEDOERE B LI OFRRIfGF SN ORI ESETHEL TWET,

6-2-1. 2%
R IXET VR OSHEE IR SERELEL,
RBCREROA TR ERELTOET,

6-2-2. EIFRE
FERNBLRIZBIL TlE, BT O FEBLRICIESEHRELELZ,
7o, BEH L= #1328, 00% T,
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7. E=HER

“HHERME 7T A~V — ATl PREREEICB DR kA o =2 (T F a7 ) — T 7 —4)
THLOVAVABZT =TI AT, ZHERME LT FA~)—EMOEEVIZOWTHRGELZ KL . LT O ERE
ZZ AL TWET,

TAVAHT =AU %, ZHERME BT T4~ — ARt (CUR T =K 7oA~ —4fm ) O
202143 A 31 HBIEDO T RT 4R NV a—Z 3 E 35100 7> Tl H SN HE HIEB L OGHRE AR O AEE1T
WELTZ, TAVRHT =T R T, 202143 31 A BIED = _XT 4R« "\ 2— 20204 2B FE SN TZ BRI D
lfiE, 20204 BEICRBIT DL XNT 4R e N\ 2 — DB ER BLORT L RT o R e S\ 20— EFER K OAME DG FE 1
DUV THRAEEI TV EL T,

TAVAZT =T A% SN G R E B KOG RATRDS | AR RGNS TOD BRI A LLBIT,
EEVIFANZHEILL 726 D THD Lt mm T LT, R,

® EIEIHEIT. ABRERHIERENS SR I~ — GO RE (CITIE Y
2> ARFED R O MR iR B L O, MEEARHEFFOT=O DB EIET 4T - UAT IR D
BHOEEOTEENEENTWET, ) ICL-o TRHEFEICRIT DA 2% ST HHLDTY,

® PRI IIIE BHAMED I B L ORGSO A WU L TROES TV ET,
® NSRRI, AR AR TEARNTHY, Fo, BB WRERTT ST — 2 LB AT,

TAVAZT — AT N AT ESICH B ROV ORI Z T CWVET, 722 L 2, # BTV, SHRIER B K

VEHEARDOETIZOWTOFEMIZREE TIEHVERT A ZNHDRRFEDFER, VAVRZT —XT R %, BIREH
LHEFERERAS, 2 COEBERMICBWCAR RGN RS- 3H R T EB L OHER RSO GRS v
HEZEZET,

Frilam )AL AEGE (COVID-19) IXHETT ) DIE K ORETHY | HAHNI TR ETE B 3 L ORI HE
RIpFEBZE RIFLTNET, COVID-19DFEFED BT, Y AVR XTI —XT N2 O RS T I B K 8% &
ETRIBEMENHV E T, COVID-19D HELEB LB AR IEKIZED VAV AR FZT — X TN OfEGRI 8% M AE T
R FEMEDKUER LOVEEOEBE D E Eo TODRICTHE ELIZE N,

INHDRERICEDIIHTZY, TAVARHT =AU N AT ZHEANE L7 T~ ) —AmhbiRfiitIn =7 — 2 B I OME
ISR DS 72 WE FEIZ D W CORHMBIOHEFT D & FF IR L TV ET,

ZOBRIZ=ZHERE L7 T4~ —Aml O SE ZHEKME LTI~ — GO RITHL TiEtEns
HDOTT, #HINDERIZB W TIFAEINAIRY, TAVARHT—XT N NE, TAVRHT — XTI o INT o T MRGIE
EERTAVRFZT =X U BERRLTZ B R B IR RICE FNDFBRNEICOWT, = FEKE L7714~ —
A LIS DV D8 —F T L Th, — U B, EERFHOIVITEFR L AVET A,

Uk
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