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201 7THER 0.100% 0.275%
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ZOIEMENETVIT LOKHER  FER10ERICH > T, @AYy 7 L —MNT 4V —FL—MIZ 13
L TWET, 10FEL B - I 35 IEREME 7 L7 AEEAFE M CEBRAITARRL . 154 H IR
Burll TWET, ZOREZOS RS SFAT Y 7 L — - FERENE T L IT A | _R—RE700 | SRR
L= REF] (AR~ L — MR 5F) IZLL T O LB T, ZELL T, ZERVBIUKE L DOEFA
Uy 7 L—=h (AR kL —MAR) bR L TOET,

[GRIAT 7« L—b+ FEREME LI 7 A

R 14E 34 54 10 4F 15 4 20 4F 30 4F
20184 K 1.862% | 1.750% | 1.833% | 2.189% | 2.413% | 2.501% | 2.485%
201 THEE R 2.238% | 2.449% | 2.641% | 2.969% | 3.149% | 3.191% | 3.129%

KRV 148 34 54 10 ¢ 15 4 20 4F 30 4F
20184 E K 2.792% | 2.537% | 2.516% | 2.657% | 2.741% | 2.747% | 2.714%
201 THEE R 2.716% | 2.963% | 3.013% | 3.096% | 3.098% | 3.082% | 2.951%

(%) @AV Y7 - L—h

R 14F 34 5AE 10 4 15 4 20 4F 30 4
20184 K 1.733% | 1.621% | 1.704% | 2.060% | 2.305% | 2.420% | 2.431%
201 7THE R 2.136% | 2.347% | 2.538% | 2.866% | 3.063% | 3.127% | 3.086%

KRL 148 34 54 10 ¢ 15 4 20 4F 30 4F
20184 K 2.563% | 2.309% | 2.288% | 2.428% | 2.551% | 2.605% | 2.619%
201 THEE R 2.435% | 2.680% | 2.731% | 2.814% | 2.863% | 2.906% | 2.834%
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6-1-2. ¥FLFIA

© &FlET v

SHETFTLELT, BARM, ZHRLV, KRV, 2—8, =2 —U—FU RV (NZRV) s EET 5% eF)IC
Xt 95177274 —Hull-White 7 VZREGEL LT, @A EEBOMHEELBET2LE0I10, A ARM A FEYE
WERETDIARIHPNET T a—FIZEDSEET NEZRHEL COET, ST T VT, FEEROTHIZEvY
T —hSNTEY, NIA=ZFA—NVR I —T7 EHM O RBRLEHOSRNAT Yy T ar DAL TFAR R
TTAVTAIOHEF L COET, A7 val SRGEO R U 5 R T 572D O F1ETiX 5, 000
TFUFEEHALTCOET, 2D FIUFIETAVRHT — XU AL ARENTZH D2 AL TVvE

7,
TFIF DXV T —a N L SR AT T ar DA TIAR - RTT VT FPOIZLL T DL
BITT,
201 7THEER 201 84EJE R
T
. AU
2
i Sl NEF R SRV | Kby | a—m | NZRAV | BAM | Ry | KR | 2—w | NZRV
54 BAF 54.4% 20.1% 27.1% 41.0% 19.4% 102.0% 26.3% 29.8% 53.8% 26.3%
54 T4 47.4% 19.4% 26.5% 37.9% 19.3% 74.5% 25.0% 28.6% 46.1% 26.0%
54F 104 41.4% 18.8% 25.8% 35.1% 19.2% 58.2% 23.6% 24.7% 40.3% 25.7%
T4 54 44.3% 18.6% 25.9% 36.1% - 67.1% 24.0% 27.8% 42.9% -
T4 TH 40.2% 18.0% 25.6% 34.6% - 57.0% 23.2% 27.4% 39.5% -
T4 104 36.1% 24.9% 25.0% 33.4% - 49.3% 22.1% 26.8% 37.1% -
104 54 34.6% 17.4% 24.2% 32.5% - 49.5% 22.2% 25.5% 36.8% -
104 TH 33.3% 17.3% 24.2% 32.4% - 47.4% 21.5% 25.8% 36.3% -
104 104 31.7% 16.2% 23.2% 32.6% - 42.5% 20.5% 25.2% 36.4% -
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OB/KBIEDAL T TARRTTAVT 4%

IR A T o7 A B EDORTT AV TAIZONWTE, T THRSIESNTWAE T varo( 7T
AR RIZTAVT A DT —HZ SN THF I T L —2 a0 2 ToTWET, O FUFDXR )7L — g0 ff
FHLIcAL T IAR RTT AV T 4 Bk 1ZLL F O LB T,

MRA 7 g
- — FF RIZTA4VT 4
il 201 T4EFE K 201 SR

EFNEE H % 225 35 18.5% 17.8%
A4 18.5% 17.9%
54 18.6% 17.9%
KL S&P 500 3 18.6% 17.4%
A4 19.2% 18.0%
54 19.9% 18.5%
Z—n Euro 34 16.2% 15.4%
Stoxx50 A1 16.4% 15.7%
54 16.6% 15.8%

(5 —%: Markitffi%&1%)

F P RIZT4VT 4
HE
ST 201 TAEFER 20184EFER
ZRL 10 4¢ 15.8% 15.6%
KRL 10 4 10.7% 10.8%
2—n 10 & 11.0% 11.0%
NZR /L 10 £ 15.8% 15.1%

(5 —%# :Bloomberg)
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QFHEARE

AR DAL T TAR RTZT AV T 1T % FEBIERE A LI, SO B PERE R A KM ST A T T AR R
TTAVT A E R L E LT, B S RIL, FERICHES THIE W L TnET,

MEREIZOW TR, o RfEMtE a2 A5 F o7 - F 7L a il S<HB AT — 21 F
ELEE A, 2070, BT 10EMOTET — 20Dt U EE AL E L, R M O BIfREL
XL F DLV T,

FHBIER 2 (20184 FEEK)

B AR | EE BN | B R | B aR | EE &5 | BB L—NARE L—MNBR L—MNAE LN K1y | B | Ay
JHARM | /ZERV /KR Ja—m | /NZRNV | /ZERL /KR Ja—nm | /NZRWV | TYIR | TvIA | TyIA
JHAM | /JKRV /a—n
AR
Jrig. 100% 45% 57% 50% 39% 23% 45% 38% 22% 40% 20% 20%
R &R 0 0 0 0 0 0 0 0 0 0 0 0
s 45% 100% 78% 67% 82% 59% 36% 55% 47% 49% 39% 36%
AR
s 57% 78% 100% 7% 70% 48% 46% 55% 45% 52% 44% 40%
ekl 0 0 0 0 0 0 0 0 0 0 0 0
- 50% 67% 7% 100% 59% 43% 24% 58% 39% 37% 37% 33%
A
INZF A 39% 82% 70% 59% 100% 43% 27% 39% 40% 38% 26% 20%
wE Vb 0 0 0 0 0 0 0 0 0 0 0 0
e 23% 59% 48% 43% 43% 100% 49% 75% 85% 68% 68% 54%
AL —b
e 45% 36% 46% 24% 27% 49% 100% 63% 48% 62% 18% 27%
ALV —b
Jaen 38% 55% 55% 58% 39% 75% 63% 100% 73% 62% 51% 44%
AL —b
INZF A 22% 47% 45% 39% 40% 85% 48% 73% 100% 66% 62% 48%
B
AT I A 40% 49% 52% 37% 38% 68% 62% 62% 66% 100% 60% 61%
/BAM
B
AT I A 20% 39% 44% 37% 26% 68% 18% 51% 62% 60% 100% 75%
/AR V
B
AT I A 20% 36% 40% 33% 20% 54% 27% 44% 48% 61% 75% 100%
/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

g 0.00%
[ N 2 0.14%
ESIf 7 2w 6.47%
PANESHg S 1.39%
FhERRE 5.85%

BRI AS (BRI S 57) DFHRIZH WD HIFFIN AR =R, 20 1 T4 ERICZIR T & 2E A R IC_ERL O WIFFIL
WREFUHILICIVFHRL TWET,

6-2. JERZFAIR
TRIRRE, #RE . PRI A -4 R4, BIaEOX vy v a7m—E, REFEENIC, BITETO
R L O SN DI R D FERE L IR L2 — A (RAR s AT (AR TPFHIL TV E T, N2
ke ZAT 4 A RRTRIL, 8%, BED EEB L ORI SN AR SEREL TWET,

6-2-1. ¥&
PR ET TR D R IE SERELELI,
HEBRICBELTIE, 20194100 1 HELEE, 8%12510%I251& EIFHNbDLL TV ET,
B FRROATZURIFTErELTNOET,

6-2-2. ExhFiE
FRNBLRIZEIL Tld, B O FENBLRICIE ST ELEL,
7o, BEHLIZ32Bi#R1328. 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)
THHTAVARLT =TI AN, ZHEKE LT T4~ —EMDEEVIZOWTHRFFAKIEL . L FOE RBE
i EL TWVET,

TAVAHT =AU A%, ZHERME BT T A~ — A RBRIE St (CU R T =K BT oA~ —4m ) D
20194E3 A 31 HHAED T _T 4R N\Ya—% 3 H 45127 > Gl SN s T B L OGH R R O MGEE1 T
WELTZ, UAVRHT—XT R 0%, 201993 31 HBIED = T 4R e\ o— 201 84 2R FES AT 2249
DA, 2018 EIZBIT AT RXT 4R\ a—DEBENER B I NZL T 4R Y 2 — LK O E O G
PEIZDOWTRRRER ATV EL T,

TAVR BT —XT R 0%, SN 5 R T ERB IO ERMHEN ., A TRERHIRHSIN TWBBIRAELELIZ,
EEVEHNZHEL 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 ATOHRBERRICE W TAB RGN 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
TERERTAVAHT = XU R B LB RB L OE RICE FNLRE WA W T, ZIHEGE 7T A~ —
AR LSO WD D LT, YR, EERBELDVIIHEGBZAVEE A,

Uk
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