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6-1-1. UARZ+ 7Y —-L—h

FEEFIE B O G FICB W, YR EERBINHHOREMEEZZEL, VA7 -7 —- L —hDH
FRAA] LRl B B S0 &R AT o 7 L — bl L £ L7z, s CELITRE/R4E IR (202 4R R B LY
20204 R EHITA04E) ZB R HHAMICHOWTIX, 747 —RL—Fa Ve L TV ET, EEICHE AL
AARHAR—=ADEF|AT 7 « L —h (AR L —MAFE) IZLL FO LB TT,

14F 24 3 44T 54 10 4 15 4
20214 K /\0.006% | 0.029% 0.048% 0.070% 0.098% 0.254% 0.409%
20204 K A0.044% | A0.031% | A0.021% | /A0.010% | 0.010% 0.153% 0.310%
20 4 25 4= 30 4= 35 4= 40 4 45 4 50 4=
20214 K 0.543% 0.645% 0.715% 0.761% 0.794% 0.819% 0.839%
20204 K 0.436% 0.528% 0.588% 0.609% 0.614% 0.618% 0.620%
(5 —%:Bloomberg. #fi#%1%)
6-1-2. El513

RO S, ENREM THHME KR VEE SRV RHE T 2RI I, (REEHEE B ELTZYA
77— L — BT HAT Ly REIME L COET, TR Lo RIT, EEORAEELILIC, Zi
ZNOBERNIAZ « 7 — L — b E il HAT Lo ROME ) (KFH0 B R 2R/ U2k #EE LT
WET, 2B, LAV Ly RERHTABICEASNDST 74V RRIT, T ab—ray  EHTEITSU TR
ESNTEY BEDEFITEESNTNET,

FRRIAE L7 E5 3 (AR v - L — M) GFL) 138 F @) ¢,

EGESS
H A 14F 34 54 10 4F 15 20 4F 30 4F
20214 F K 0.355% 0.409% 0.459% 0.616% 0.710% 0.770% 0.866%
20204 K A0.044% | A0.021% | 0.010% 0.153% 0.310% 0.436% 0.588%
b % 14E 34 5% 10 4 15 4F 20 4 30 4
20214 R 2.722% | 3.402% | 3.259% | 3.151% | 2.981% | 2.747% | 2.377%
20204 FF K 0.373% 0.668% 1.201% 1.961% 2.231% 2.306% 2.312%
RV 14F 34F 54 10 4F 15 4F 20 4F 30 4F
20214EFER 2.003% | 3.406% | 3.648% | 3.806% | 3.942% | 3.458% | 3.083%
20204 FE K 0.237% | 0.509% | 1.034% | 2.040% | 2.458% | 2.548% | 2.476%

(7E£1) 20204FFERD KRV - ZER A OFIG | FIZITIETREME T L IT DAL TOET,
)

20214 14F 34E 54 10 4F 15 4F 20 4F 30 4F
HAH 0.249% 0.302% 0.352% 0.509% 0.621% 0.703% 0.821%
P SZ 2.348% | 3.026% | 2.883% | 2.776% | 2.670% | 2.514% | 2.223%
SER L 1.772% | 3.172% | 3.413% | 3.571% | 3.746% | 3.312% | 2.986%
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(5) & RAT 7 L —h

KRL 14F 34 54 10 4E 15 4F 20 4 30 ¢
2021 HFER 1.679% 2.354% 2.211% 2.105% 2.113% 2.096% 1.945%
20204 K 0.217% 0.512% 1.043% 1.802% 2.099% 2.207% 2.246%

RV 14F 34 54 10 4 15 4F 20 ¢ 30 ¢
2021 HFER 1.358% 2.752% 2.992% 3.150% 3.396% 3.050% 2.812%
20204 K 0.121% 0.392% 0.917% 1.922% 2.359% 2.474% 2.426%

6-1-3. ¥EEFLFUA

© @7V

(5 —%# :Bloomberg. fii%&1%)

SRETAELT, BRMA, KRV ZRL 2—n =2 —Y—F U RRL (NZR V) 2l R e 5% S FIT
X HMEEGM o B p -LIBOR v—7vMNET VEEELEL, KSR EBOMBEEEE 012,
AARMZEERELTDIATPNT 7 a—FICESEET AEREL TCWET, &FIET T, FEER
OHHIZF )T —bSNTEY, RIA—ZFA— VR D —T EHE O BRI DGO GRIAT T a D
AL TITARRIFTT AT ADSHEF L COE T, A7 S as LARFEO R4 31 5720 O RiH T
ETIE 5, 000 FUAZFEHLCHET, ZRHDOTFIUFETAVAHFT—XT R AT AERSZH D

EEALTCOET,
PFUFADOF I T L= a LI SR AT T ar DAL TITAR R TT 4T 4 GREOIFLL T oL
BVTT,
20204 K 20214 R
FFa|lzvy 7
L el HAH KR ZRL o—a | NZRL H A KERv RV a—p | NZRV
54 54 19.7bp 80.4bp 68.8bp 54.6bp 30.5% 30.0bp 95.8bp 83.6bp 89.3bp 31.1%
54 TH 20.6bp 78.5bp 71.9bp 55.8bp 30.1% 31.1bp 92.6bp 80.2bp 84.3bp 31.2%
54F 104 22.3bp 75.5bp 67.0bp 56.6bp 29.8% 34.1bp 87.6bp 77.9bp 76.8bp 31.3%
T 54 21.3bp 76.9bp 66.3bp 56.0bp 29.6% 31.0bp 88.9bp 76.8bp 81.5bp 31.3%
T T 22.0bp 74.6bp 66.6bp 56.5bp 29.4% 32.1bp 85.4bp 75.4bp 78.2bp 31.3%
T 104E 24.1bp 71.3bp 61.3bp 56.7bp 29.1% 34.4bp 81.6bp 73.7bp 73.3bp 31.5%
104E 54 24.0bp 68.9bp 61.6bp 56.2bp 29.0% 33.4bp 79.0bp 69.0bp 72.9bp 31.5%
104E T 24.5bp 67.2bp 58.4bp 56.4bp 28.8% 34.4bp 76.5bp 68.4bp 70.8bp 31.6%
104 104 26.9bp 64.7bp 52.2bp 56.5bp 28.6% 35.8bp 73.7bp 66.8bp 67.5bp 31.7%
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(7 —% :Bloomberg)
AAHN ., kK, ZRLEBX Oz —olENormal €57 /v, NZR/ViEBlack &5 /L (Lognormal &7 /L) Zf# L T vEd,




QKA BEDAL T TARRTTAVT 4%

BRI R R AL T o7 A B EDRTT AV T A HOWTE, TR THREI S TWAF T var oA 7T
AR ARFZTAVT A DT —HIZHESNTHF YV T —2 a3 2(ToTWET, VA DF I T L — g2
HAULIeA T TARRTT 4T 1 (FH) 1IXLL T D L0 TT,

s W A N

BN 73?5:/]'95:4)

i G TE A7 A

HH ] 20204 K 20214 K

HAH H#% 225 34 19.8% 19.9%
44 19.8% 19.7%
54 19.8% 19.6%

DA% S&P 500 34 19.8% 21.4%
44 20.4% 21.3%
54 20.8% 21.3%

Z—n Euro 34 17.6% 19.6%

Stoxx50 A4 17.7% 19.3%
54 17.8% 19.3%
(F—&: Markitffi%1%)
wWmEA T ar
D RITAV7
" F Ty AITAVTA
B 117
IR 20204F FF 20214 K

KRL 10 4 8.2% 9.0%

R 10 4 12.8% 13.7%

a—p 10 ££ 8.5% 9.7%

NZR L 10 ££ 12.3% 14.3%
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OLEESIEY

AR DAL T TAR RTTAVT AN %, FERAGRE A 1T, YD B PERE A RS- AT T AR R
TTAVT 4 ZFHE L E LT, B S RIL, FERICES THIEW L TnE T,

FEIREICHOW T, +ORIREINEEZ BT 5T F s T a SRR AR T — 2 D\ F
FELEE A, 20720 BT 10FEMOTES T — 20Dt B U EZE AL £, EERE R OFBIfRE
T TFOLEEYTT,

FH B R (20214 FE°R)

R | S SR | 8
JA:ENCIE 32

AR | E AR | El AR BB L—NAR L—KNARE L-MNAR LK X1 | A | By
KRN | Ja—w | /NZRV | JERV | SRRV | Ja—m | /NZRN | TYIAR | TYIAR | TyIA
JEARM | /KLY | Ja—nm

e | 100% | 51% 64% 62% 49% 28% 45% 45% 30% 39% 15% 20%
/BARM

MR AR 51% 100% 74% 73% 83% 56% 37% 46% 42% 34% 21% 20%
JER IV

L&A 64% 74% 100% | 73% 69% 44% 49% 50% 44% 46% 31% 28%
/KR

R 62% 73% 73% 100% 66% 42% 30% 57% 39% 37% 16% 16%

/a—n

R 2 49% 83% 69% 66% 100% 39% 31% 37% 39% 27% 13% 16%
/NZR Vv

REL—h 28% 56% 44% 42% 39% 100% 53% 69% 86% 68% 62% 52%
/ZER )V

HEV—b 45% 37% 49% 30% 31% 53% 100% 68% 50% 61% 22% 33%
/KR

AEV=h | 459 46% 50% 57% 37% 69% 68% 100% | 72% 62% 40% 36%

/a—n

HEV—b 30% 42% 44% 39% 39% 86% 50% 72% 100% 68% 61% 50%
/NZF Vv

AT I A
/BAM

39% 34% 46% 37% 27% 68% 61% 62% 68% 100% 64% 67%

AT I A
/KR

15% 21% 31% 16% 13% 62% 22% 40% 61% 64% 100% 76%

AT VI A
/a—n

20% 20% 28% 16% 16% 52% 33% 36% 50% 67% 76% 100%

(7 —% :Bloomberg)
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6-1-4. MFFIREEHE L D% A EOINEE
(3. WIAFRHE R OO LTI EIR | OWFFINAE EBINAESY) O FHAIC R4 BE D IS RIZLL F oD
LBDTT

HIFRFI S
i 0.00%
ENE 0.11%
E MR 6.57%
CANESEE @S 0.01%
SR ERR 4.85%

M54 GBI 48 47) D FHFIC WA IS RIL ., 20204 RICH T HE FE S5 RIC EFE o HFRIN
WREPFLHZLICEVHEL CQOVET,

6-2. JERZFAIER

TREE, B2 PRERAE Ao 14, MR 4, Bl OF vy va 7o —L, RBFERNIC, BT ETO
TRERE B L OHIFFE SN DR D FEE B R L T- R — A (NRAR - 2T 4 A MR TTHIL T ET, RA
ke Z2T 4 A RRIHEE, B, BAEDO TR I ORI SN DRI IESEFHEL T ET,

6-2-1. &%
PR I LIET AR D TR F I SZIRELELI,
BB IFROATURIFTPrELTONET,

6-2-2. ExhFE
FENBRIZEIL TR, B O TR SZFR ELEL,
7ok LI R 28. 00% T,
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7. BE=AER

“HHEAE T T A~ ) — A T, PRREEIC B DR e A oW AW (77 F 2T ) — T 7 —4)
THLVAVALZT =AU AN ZHEME L7 A~ —EMmOEEVIZOWTHGEEZKIEL . LT OE RE
2L TWET,

TAVAHT =AU F, ZHERME L7 T~ — A RBRiE st (CUF T = E A 7 I~ —4 ) O
202243 H31 B BIEED =L RT 4R N\ Y a—%3HH 51207 > Gl H S5 HE A B L OB R AR O MEEZTT
WELTZ, VAVARHT =T R0, 2022453 H 31 HBIED T R_RT 4R e\ — 202 V4R IZIRGES LT B2 D
i, 2021 EICBIT D0 NT 4R N\ a2 — DB RIS IR RT R 8 o— EF I O E O FES FE I
DWW THRFEEITWELTZ,

TAVAHRT— XTI N SN R G EB L ORHERTED ABREEHIGEH SN COBBIRNAEEEBIC,
EEVFEANZHEILL 7-H DO THA ST L 72, KRz,

® IR FIEIT, ABRERHIREIR S NS A E 7T~ —EMORRNLT v 7 FiE(CHICiE, A7
2> LORGED RE UM E O 2 Fm R B L O, MEEARMERF DT DO e~y U ARREY A DD FRG
DEFENLTOET, EFEFEMLICOWTIL, 2O EBEORAEEOBIMAT Ly NEZ B LIZHI5 34
TWED) IV FET,

®  FIERTIRIIIE RHED FHB L ORI SN OB A YN L TROES TV ET,
o EMSNRFE AR, AR I CEEITHY, Fo, B RTINS T — 2 Lb AT,

TAY R AT — RN ATEBICHBERE IOV THO A AT > CWET, 7272 L2 i, HHEET L, FHEEfRR X

VEHERNAEDETIZOWTOFEMARKRIETIEHVET Ay TNODRMEEDFE R, VAU RZT =T %, BIREN
DEFEFE RN, B TCOEEREICB W TCARRERHI IR SN -3 H T EB KOG A FTHRICE SWCERERES LT
HEEZFET,

Filaa o A VA EGE (COVID-19) 1FHET 2 DI R P ORETHY | AP IRR A TE B 3 L ORBRAG (T I E
KIest 8% KAFL CET, COVID-19DEFERDFE L U AVRZT —XT N OFT A T i K7 2% K

ET AR HY E T, COVID-19D HHELIS LOMEFE AR IERICEY DAV R -HT — TR Ol 8% KT T
R FMEDKHER L OEEO LB N E Eo TNDEICT’EELZS N,

INHDOFEFRIZEDICHTZY, VAVAHT— XU NN = A L7 T4~ —Emo oS- 7 — 2 B L OE
W UM 3 72 VB FEIZ O W CORMEOHEF D & SN F IR ILL T ET,

COFRBZ=IMEE L7 TA<)— Al OEFNIESE ZIMEKME L7 TA<)— LD HIIH L THRtE S
HOTY, WHSNDERICB W THASNDIRY, VAV A ZT =AU L DAV A ZT =X DPMT ST AREE
TRV AVA LT =T R MERRLTCE RB I OE RIZE ENLFEENEICHOWT, ZIHEKM L7 T~V —
B LD DH ZHICHLTH, —UHE BERFLLIVITHBzAVEE A,

ook
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