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ZOHRENET L IT DK EEE | FFERIVERICHTIZ-> T, &RAT YT L— T4V —FL—h) I L3
BLCNET, 1042272 BRI T2 I MBI 7L 37 A5 B CRRAITIEIL . 1548 H LUK 1%
TrELTWET, ZOREZROSRERLT SR AT Y7 « L — R+ FEMENME T L IT L) _X—R &R0 SERRIC
{72 2 BRAH (A ke L— ML o) EBL F O L30T, B8 LL T, ZRABLUKR L OEF 2
Uy 7 b —h (AR L —MAF) bRRHL TOET

[GFIAT > - L— R+ FERENE L IT A

SRV 14 3t 54F 10 4 15 4 20 4 30 4F
FRR 28 AEFER 2.181% 2.444% 2.705% 3.191% 3.434% 3.552% 3.591%
FRR 27 R 2.541% 2.454% 2.550% 2.859% 3.072% 3.199% 3.230%
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KRv 14F 34 53-8 10 4F 15 4F 20 4 30 4¢
Rk 28 HEEER 1.571% 2.004% 2.265% 2.623% 2.772% 2.813% 2.798%
Rk 27 HEEER 1.005% 1.231% 1.463% 1.952% 2.192% 2.283% 2.344%

(33E) @AV YT L —h

RV 14F 34 54 10 4 15 4 20 4 30 4¢
gk 28 AR 2.028% | 2.290% | 2.552% | 3.036% | 3.306% | 3.456% | 3.526%
Rk 27 FEER 2.357% | 2.270% | 2.366% | 2.675% | 2.919% | 3.083% | 3.153%

KRL 14E 34 54 10 4£ 15 4 20 4 30 4¢
Rk 28 HEEER 1.388% 1.820% 2.080% 2.438% 2.618% 2.697% 2.721%
Rk 27 FEER 0.749% | 0.974% | 1.206% 1.694% 1.977% | 2.122% | 2.236%

6-1-2. BFFTIVA
O @flET Vv
SHETFTLELT, BARM, ZHRLV KRV, 22—8, 22—V —JU RV (NZR V) 2@ EET 5% eF)IC
Xt 9517774 —Hull-White 7 VEZREGEL LT, FSFNEEBOMEELZET2LE0I10, HARMZFEYE
WERETDIARTHPNLT TS a—FIZHESEET NVEZREL COET, @FET7 VT, FFEROTTHICT v
T —hSNTEY, RIA=ZIA— VR —T LI D BIe DB O SRR T oa DAL TFAR R
TTAVTAIMBHEF L CET, A7 v a RFED RN % #1532 72 0 O M E5m ) FIE Tl 5,000
FUAEFERHLTOET, INHDOTFIUHNITAVARHT =T N ATV RSN =L DO EE AL CQOET,
UFUADF XN T L —2aNMEA LI SR AT T oar DA TTAR RTT AV T4 (BEOIELL F oL

(5 —# :Bloomberg. ffi%1%)

BHTT,
g Tk 2T R P 28 R
v

av 8|57

s el BHAH ZRL e N% a—nA NZF)L | BAH ZR)L [ XKL | a—nR NZ FJL
5% 54 - 28.8% 42.4% 70.3% 12.0% 69.9% 21.1% 30.6% 53.1% 18.6%
5% TE 107.4% 27.7% 40.4% 63.1% 11.6% 58.2% 20.3% 30.8% 47.9% 18.5%
5% 104 79.4% 25.9% 38.4% 58.7% 11.1% 47.4% 19.4% 29.7% 44.3% 18.3%
75 5% 95.6% 26.1% 38.4% 56.0% - 53.0% 19.0% 28.3% 43.5% -
75 75 76.6% 25.0% 37.0% 53.7% - 44.1% 18.4% 28.2% 41.5% -
75 105 65.2% 23.6% 34.7% 53.6% - 38.7% 17.6% 27.9% 40.3% -
10% 55 - 23.5% 33.8% 50.5% - 35.8% 17.1% 25.0% 38.5% -
10% 75 - 22.6% 32.7% 51.5% - 33.1% 16.8% 25.0% 38.2% -
10% | 105 55.0% 21.5% 32.1% 53.5% - 33.2% 16.2% 25.2% 38.2% -
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OB/A - BIEDAL T TARRTTAVT 4%
GHEIRIER AL T I ABEDORTT AT HOWTE, T CTHRAI SN TWA T T ar A7
AR RIT AT 4 DT — RSN TEY I T L —2a Z 7o THVET, T IUAOF T L — 3026

HAULIeA T TAR <RI T4V T4 R 1IXLL T D LBV T,

A7 var
BN 71‘??495:/]'
B L AT A
A TR TAE A TR 28AE A
HAH H#% 225 34 20.2% 19.4%
A4 19.9% 19.4%
54 19.8% 19.4%
KRv S&P 500 34 18.8% 17.1%
44 20.1% 18.4%
54 21.3% 19.7%
1 Euro 34 20.1% 18.6%
Stoxx50 A% 20.1% 19.1%
54 20.2% 19.6%
(5 —%: Markitffi%1%)
WEF T ar
O RTF V7
e Feas 7T4VT 4
Ji TR 284
SR 10 4E 18.2% 16.5%
A 10 48 12.4% 12.3%
[ 10 4 14.1% 12.5%
NZR /L 10 4 18.0% 17.0%
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OLEESIEY s

AR DAL T TAR AT T4 VT INZ . FHBIREE T YOG PERE A ST A T T AR R
TTAVT 4 Z R L E LT, B S RIL, FERICES THIEW LT ET,

FRBREIZOWTIE, +oRIREMEEE T HoX Y F o7 AT a B S<SHRE AN T — 2 )\MF
ELEE A, 2O B I0FEROTSET — 20 0at W LI EZE AL E LTz, EEZ 5 MW O BIfREL
T T OEEYTT,

FH BEFR B (P RR284REER)

B AR | EE BN | B R | B aR | EE &5 | BB L—NARE L—MNBR L—MNAE LN K1y | B | Ay
JBARM | /ZERA | SRR | /2w | NZRV | JFERV | SRRV | Ja—m | INZRV | TYIA | TyIA | TyIA
JHAM | /KRN | /2—n8
55790 47 100% 51% 57% 52% 44% 32% 48% 34% 33% 44% 25% 24%
/BAH
5 &7 51% 100% 76% 69% 75% 54% 43% 51% 46% 46% 36% 35%
/BRI
55790 47 57% 76% 100% 78% 60% 31% 47% 34% 30% 40% 31% 30%
/AR
4 52% 69% 78% 100% 53% 33% 28% 43% 30% 34% 33% 31%
/—n
4 44% 75% 60% 53% 100% 37% 30% 34% 43% 31% 25% 20%
/NZR L
P 32% 54% 31% 33% 37% 100% 55% 83% 89% 72% 66% 54%
K=} -r
/BRI
BEEL — | 48% 43% 47% 28% 30% 55% 100% 64% 54% 61% 24% 29%
/KRN
AL | 34% 51% 34% 43% 34% 83% 64% 100% 80% 66% 56% 47%
wH
/a—n
BEEL — | 33% 46% 30% 30% 43% 89% 54% 80% 100% 70% 65% 53%
/NZR L
R 44% 46% 40% 34% 31% 72% 61% 66% 70% 100% 68% 68%
AT 9T A
/BAM
R 25% 36% 31% 33% 25% 66% 24% 56% 65% 68% 100% 83%
AT I A
/AR
ke 24% 35% 30% 31% 20% 54% 29% 47% 53% 68% 83% 100%
AT I A
/a—n

(5 —#% :Bloomberg)
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6-1-3. ST EOE A EOINEE
(3. B4EEEAD SO BN ER | OBIFFIL S GBI 5Y) DRI oA BIEO BRI I T O
LBOTT

A I Ak 28
g 0.00%
[ N 2 0.31%
ESIf 7 2w 6.28%
PANESHg S 1.23%
FhERRE 5.07%

HIRFIN ZE (BRI 48 57) DO F BT A WA IR S R 1%, SRR 2THEE RICBITHE FE BRI Lt o5
IS REFLAHZLICIVEREL COWVET,

6-2. JERZFAIR
TRIRRE, #RE ., PRIRA -4 R4, BIaEOX vy v a7m—d, REFEENIC, BITETO
R L OIS SN DI R D ERE LB R L2 — A (RAR - AT (AR TPHIL TV E T, N2
ke ZAT 4 A RRTRIL, 8%, BED EEB L ORI SN AR SEREL TVET,

6-2-1. ¥&
R LB TR O R IR S EREL LI,
THEB=RIZBIL T, SERBIAE10H 1A LLEE, 8%02510%I251& EIF bbb DLl TWET,
B FRPROATZURIFTErELTNET,

6-2-2. ExhFiE
FEBLRICEIL T, ETE O EIPRICESETEHTELE LT, 2B, LSRR IT 28 B X
ONERR294F 1328, 24%, -k 304FE LA#%1328.00% T,
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7. E=FAER

S EANE LTI A~)— A Tl BRREFLIC R T A P MR A A B (T TF 2T — T 7 —L)
THHTAVARLZT =TI AN, ZHEKE LT T4~ —EMDEEVIZOWTHRFFAKIEL . L FOE RBE
i EL TWVET,

TAVAHT—=XT RN %, ZHERME BT T A~ — A RBRIE St (CU R T =K B oA~ —4m ) O
2017T4E3 A 31 HHIAED =L _T 4R Y a—% 3 H 4512 7= > Cll SN s T B L OGH R R OMGEE1 T
WELTZ, TAVR AT —ZXT R %, 201743 A 31 HBIED = XT 4y R« "\ 2— 20164E |2 AT SN2 B
flifE, 20164 LIS B RT 4R N2 — OB ERBL O RT gy R A\ o— EFE OB OIS LT
DUWNTRFEEA TV ELTZ,

TAVR BT —XT R 0%, SN 5 R ERB IO AERMHEN ., ARG RHIGEHSIN TWBBIRAELELIZ,
EEVEANZHELL 72b O THA LT T £ U7, i,

® GIEITIEIL, ABRERHI RIS D = IHEAME L7 T A~V —EmOHEE AR FE (CIUdiE, A7
o CERFED K R E O R R AR IS L O MEEAKERFOT D DE M EIHET 4T 2 VAT ITHRD
B OREDOTEHNEENTOET, ) ICH> THRFRICBIT DI AT EFEE RS ELH DT,

® HERTIRITIE EIED FHHB L ORI SN AR AN KL TROESN TV ET,
® EHSNIRRE AR, AR AR TEARNTHY, Fo, BIERER T ST — 2 LA T,

AR BT — AT N ATEBICH BRI OV T A2 T > TV ET, 7277 L2, HEET L SRR L
DFHEABEDETITOWTOFEMZARBIE TIIHVEE A, ZNHORBIEOFER., VAVR-FT—XUR 0%, BIRER
LHEFEAE RN A TOHRERAICB W TABRRE BN RSN F B L ORI SV TEES LT
HEEZET,

NBHDRERICEDIZHIZN VAV A FT =AU N AT =ZJHEKME L7 T~V —Efmpbigfitsh iz 7 — 2 B LOME
W—Z UGS 22N E EEIC OV TORHMOHER S & TN E T —ITKILL THET,

COFRIZ=HELGR L7 TA<) =L ORINIESE —HHEE LT T~V — LMD L TfitE D
HOTT, WHESNDERIZB W THESNDIRY VAVAZT—=ZXT R AT TAV A ST =T DT T GRE
TERERTAVA LT =T R B LB RB L OE RICE FNLENAEICOWT, ZIHEGE 7T A~ —
AR LSO WD D LT, YR, EERBLDVIIHEGBEZAVEE A,

Uk
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