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SER L 14 34 54 10 4% 15 4 20 4£ 30 4E
201 7THER 2.238% 2.449% 2.641% 2.969% 3.149% 3.191% 3.129%
20164 R 2.181% 2.444% 2.705% 3.191% 3.434% 3.552% 3.591%
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KR 148 34F 54F 10 4 15 42 20 4 30 4E
201 THEER 2.716% | 2.963% | 3.013% | 3.096% | 3.098% | 3.082% | 2.951%
20164 E R 1.571% | 2.004% | 2.265% | 2.623% | 2.772% | 2.813% | 2.798%

(28) &ERAT T L —h

5NV 147 34 54 10 4 15 20 4 30 4
201 THER 2.136% | 2.347% | 2.538% | 2.866% | 3.063% | 3.127% | 3.086%
20164E R 2.028% | 2.290% | 2.552% | 3.036% | 3.306% | 3.456% | 3.526%

KR 14E 34E B4R 10 4 15 4 20 4 30 4E
201 7THER 2.435% | 2.680% | 2.731% | 2.814% | 2.863% | 2.906% | 2.834%
20164 R 1.388% | 1.820% | 2.080% | 2.438% | 2.618% | 2.697% | 2.721%

(5 —% :Bloomberg, ffi#&1%)
6-1-2. #F VAL

O &rET N

SRETNELT, BHAM, RV, KRV, 2—a 22—V —JU RV (NZR V) @ E L5885
9517772 —Hull-White ® 7 VAMEFIL £ LT, KA EEBOMHBELZZET2LE0I10, BARMZ L
WEETDVRATRSLT I —F I DSEET NVEREL TCOET, SFET ML, FHEEROTHICF v
T —hENTEY NWIFA=FIA— VR =T LM ORI DEHOBRNAT T a DAL TTAR R
TTAVTAIOHEF L COET, A7 ar SRGEO Rl 5 R 957D ORI F1ETiX 5, 000
UFUAEEHLCWET, 2O T IAIITAVARZT =T AZID A RSN TZb O &M HL TVvE
7

TFIFDOF VT —al A LT @RIRT T2 a DAL T TARRTT VT 4 (BEITLL T DL
BHTT,

e 20164 R 201 7THER

7

EIV Xo i

B 7 I H A ZERV | KRV | a—m | NZRV [ BHAM | ZERL | kv | 2—e | NZFV
54 54 69.9% 21.1% 30.6% 53.1% 18.6% 54.4% 20.1% 27.1% 41.0% 19.4%
54 T4 58.2% 20.3% 30.8% 47.9% 18.5% 47.4% 19.4% 26.5% 37.9% 19.3%
54 104 47.4% 19.4% 29.7% 44.3% 18.3% 41.4% 18.8% 25.8% 35.1% 19.2%
TH 54 53.0% 19.0% 28.3% 43.5% - 44.3% 18.6% 25.9% 36.1% -
THE TH 44.1% 18.4% 28.2% 41.5% - 40.2% 18.0% 25.6% 34.6% -
TH 104 38.7% 17.6% 27.9% 40.3% - 36.1% 24.9% 25.0% 33.4% -
104 54 35.8% 17.1% 25.0% 38.5% - 34.6% 17.4% 24.2% 32.5% -
104 TH 33.1% 16.8% 25.0% 38.2% - 33.3% 17.3% 24.2% 32.4% -
104 104 33.2% 16.2% 25.2% 38.2% - 31.7% 16.2% 23.2% 32.6% -

(5 —% :Bloomberg. fi%1%)
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O B EDAL T ITAR RTT 4T 5%

LRI R AL T v 7 A B E DRI T AV T AIZHOWTE, HTiH THREI SN TWAT Foar A7
AR RITTAVT A DT — AN TEFYI T L —2arZiToCWnWET, U FHUFDF I T L —a |l
RAULIA T FGARRTT 4T 4 (BF) IZLL T D LB TT,

i/ W A N
NN /T\??%U?/r
N o N
T U A7 A
I 20164 K 201 THEER
H A H#% 225 34 19.4% 18.5%
44 19.4% 18.5%
54 19.4% 18.6%
KR S&P 500 3 17.1% 18.6%
A4 18.4% 19.2%
54 19.7% 19.9%
T—n Euro 34 18.6% 16.2%
Stoxx50 A4 19.1% 16.4%
54 19.6% 16.6%
(F—#: MarkitfiZ&%)
WEA T g
i RI7T4VT
B F gy A7
HiTH 20164 FE R 201 7THEFER
ZER L 10 4 16.5% 15.8%
KR 10 4F 12.3% 10.7%
2 10 4 12.5% 11.0%
NZK L 10 £ 17.0% 15.8%

(5—# :Bloomberg)

15



O PR %L

RRRDAL T TAR < RTTAVT ATMA ARBIRRE A T, YA DG R A RS E T AV T T AR 7R
FTAVT 4Rt E LK LTz, ERE HRIT RERICE > THITWEL T T,

FEREUZ DWW TR, + o RIREEEZ AT 0%y F o7 - F 72 a il ES<KHGRGHNRT — 20
TELEE A, ZD720  EAT10FEM O T — 2Dl B UIBZ I L £ LT, EERZELH O PR EL
IFLLTFDLEBYTTY,

FHBAFR 3L (201 T FER)

B R | R | B e | EE e | EH a8 | BB V—NAR L—MNAR L—NAR L 1y | Bl | sKav
JAAM | /ERA | SRRV | Ja—v | NZRAV | JERV | JRRA | /2—a | /NZRV | TyIR | TuIA | Tyl
JBEARM | /KkRV | J2—n8
JE R
JRAM 100% 50% 56% 52% 40% 28% 46% 33% 28% 42% 25% 24%
B &R 50% 1009 0 0 0 0 0 0 0 0 0 0
iR b % 76% 68% 76% 53% 41% 49% 45% 46% 36% 33%
JE R
S 56% 76% 100% 78% 61% 27% 42% 32% 27% 36% 28% 27%
AR
. 52% 68% 78% 100% 53% 33% 23% 42% 29% 33% 32% 27%
R
INZE 40% 76% 61% 53% 100% 34% 27% 31% 39% 30% 26% 19%
AL —h 0 0 0 0 0 0 0 0 0 0 0 0
gL 28% 53% 27% 33% 34% 100% 54% 84% 88% 72% 67% 54%
ARV —b
e 46% 41% 42% 23% 27% 54% 100% 64% 52% 59% 19% 25%
AV —h
Jaen 33% 49% 32% 42% 31% 84% 64% 100% 80% 67% 55% 46%
ARV —b
INZF 28% 45% 27% 29% 39% 88% 52% 80% 100% 70% 67% 53%
A
AT I A 42% 46% 36% 33% 30% 72% 59% 67% 70% 100% 68% 67%
/BAM
A
AT I A 25% 36% 28% 32% 26% 67% 19% 55% 67% 68% 100% 82%
/KR
i
AT VI A 24% 33% 27% 27% 19% 54% 25% 46% 53% 67% 82% 100%
/a—n

(5 —# :Bloomberg)
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6-1-3. Bt ELDEEEDINEER

[3. RIAEEERD DO LT EK | O IFFNEE EEIEE 7)) OFHFIS WA E EOBIFFIAR =R ITLLF D
LBYTT,

HIFRFIAE H
HE 0.00%
ESIRE 0.02%
EP#R 6.19%
PANESEIE S 1.11%
A ERRE 5.34%

HFRIN S GBI S 45) DFF BRI WA AR S R 1%, 201 64EE RICKB T HERE L RIC EL O HIFFIN
WREFUHZLIZIVEEL COVET,

6-2. FEREFAR
PRIGEE, R PRIRA A&, MRS, BieSEDOX vy arm—L, RERFEERIC, BEETO
FRBRAE 3 L OMIFFS LD R D FEEE B R LT R — A (RAL s =R T 4 A M) TTRIL TOET, A
ke T AT 4 AL RRHRIT, @5, BEOFEEB IO S N AR SEFHEL T ET,

6-2-1. B&
B ET VA OSSR S ELELE,

HAEBRICEL T, 2019410 1 H LI, 8% 2 510%I25]1& EiFbitdobdEL TWET,
B koA T7URIIErELTOET,

6-2-2. EhFaE
ERFRICEIL T, B O LB RICE ST ELEL,
B AFERLUZERPIRIZ201 7T 1%28. 24%, 201 84EFELI%1%28. 00% T1,
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7. F=HER

SHER LTI~ — TR, BRBREFRICEE T A M ik A A B (T F 2T ) — T 7 — L)
THDEIAVARLT —RTNI AL, ZHEEME E T T4~V —EMDEEVICOW TR KL, UL FOE R E
L COET,

TAVA BT — XTI AL, ZIHEEME BT T~ — A RSt (UUF T = 08 L7 I~V —44 ) O
20184E3 A 31 H BITED T T 4o R e N a— 23R T BI2h 7> Tl SNt E T IEB L OGH R RO RFEETT
WELTZ, TAVRHT —XT R, 20183 A 31 HBIMED = T 4R XY 2— 201 T EEIZIRGES iR D
lifiE, 201 T PEIC BT AT RT 4R N\ a2 —OEBERBL O XT R e\ o2— EFE OE OIS LS
DUWNTHEREEITWEL T,

TAVAZT =T AL, SN FHR TR KOG RATRD AR R EEHT RSN TODB RN A LLBIT,
EEVFHIZHELL 72b D TH D Ll am T £, FFiC,

o GHEJFIAIT. ABIREEHIRIRSND =AM LTI A~V —Em OB FIE (ST, A7
a2 LRFED R O MR FRIVFHII IS KON, BBEEAKERFOT D DE M EIET 4T 2 VAT ITSRD
Fe DR DORINE ENTOET, ) IZE o THRFEICBIT DV AV BEEZ RS ELHDTT,

o  FERTIRITIE BIUED ERHIB LOFRBIFF SN OB UNI SR L TRIESILTVET,
o EHSHRRE IR, AR AR TE AN THY, Fo, B RER T ST — 2 LA T,

TAY A BT — XTI N ANFEBITEH BRI O W TH R AT CWET, 2P L2 L, BHEET L, BHEEAEB L
OHERNBEDOETUIZOWTOFEMARBIE TIEHDEE A, TNHOBIEOFE R, VAVR X7 —XUR 0%, BIRER
HEFEFE RN, £ COERERMICBW TRBI RGN GO SN E FEB I UG HERHRICE SO CEHES L TD
HEEZFT,

INBDREGMICEDIHT) VAV A LT =T AT =IO 7T~ ) — bt S 7 — 2B IO
HR—Z UGS D3 722N E PRI O W TORME O HEFHS & FNET—ITEKILL T ET,

OB EHERE LTI~ ) — OIS E | ZHEKE LT T~ —EmORIIH LTRSS
HOTT, EHINAERICB W TIHFARSINAIRY, TAVARHT =T AL, TAYRZT — XTI TS TARFE
TEERTAVARFZT — XU ERR LT B R B IR RIS E ENDFLBRNEICOWT, =0 L7 I 4~ —
LIS DI D 8 =T LT, — BT, EEEEHLIVITEGZAVET A,

Uk
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