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20 4 25 4= 30 4= 35 4= 40 4 45 4 50 4=

20194 E K 0.132% | 0.163% | 0.186% | 0.191% | 0.188% | 0.185% | 0.183%
20184 K 0.421% | 0.510% | 0.561% | 0.588% | 0.603% | 0.615% | 0.625%

(5 —%:Bloomberg. #fi#1%)

MR CERERG S (— RFAE AR S ORER | SEYERAME N BRI KO —Rp A R Do B 7774
i CHDHZER NV FTNI KN VO MIZBEIL T, #2522 B ESFNIIERENINE L IT A8 L CWET,
728, FOMOIBE O EAAR S F L OVEHME i A T2 S BAeFNIE, FEMEME T LIT 2% L C
WEH A,

SR VIR T IIK R VO SME R CEFEM XIS T AE EEIZ OV T, EAICENENZ NV E
Tl KR VO AR S THER S T E T, ZRHO M MIZE H T 52 RN IERBIME T LIT L% B
FTHZEE, YDV ARZEBICRBIT A EB LR AN > TOET, 42BN 7L I 7 A%, Yt
EEORA G E (TN D OIMEEE CTERAM MICKIG T D& E) 3l 2N ho@BERICE&R ATy T -1
— NI T AT Ly ROINE -] (K580 B RES) 2R L, ZOATLyRIZ50%%FL, EHIZ20bp
VERR U AKHEL L COVET (72770, FERENE T LI 7 AR AEL /D720 LD FIRZ0%E L TWET) , Sk
CERERGN (SR VEE Sk RV ED) 15 9 DI EINE 7 L7 ML F OB T,

RV KRV
20194EE R 0.243% 0.768%
201 84-E K 0.127% 0.223%
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ZOIEMENET L IT LOKMEE FER10ERIZHTZ> T, &FAT YT L — (74U —KL—hIZ L5
FLTHNET, 10FEEBX =AM T 2B ENE T L7 AX54EM CEMRAITIIEL . 154F 3 LIREIT
Brll TWET, ZORBEZOSREFNITERAT Y 7 L —h+ IEREIPET L IT L) _R—R 720 | EERIC
LSS (AR b L — MG PP 1ZPL FO LB T, 2B LT, ZHRVBLUKR VO EFIA
Ty 7 b=k (AR y R L —MRE) SRR L TV ET,

[GRIAT T e L — IR EE S LIT 4

SRV 14 34 54 10 4% 15 4 20 4% 30 4
2019 R 0.702% 0.695% 0.816% 1.152% 1.229% 1.164% 0.938%
20184 K 1.862% 1.750% 1.833% 2.189% 2.413% 2.501% 2.485%

KRv 14 34 54 10 4% 15 4 20 4% 30 4
2019 LR 1.435% 1.222% 1.268% 1.463% 1.431% 1.317% 1.181%
2018 K 2.792% 2.537% 2.516% 2.657% 2.741% 2.747% 2.714%

(&) ATy 7 L —]

RV 14F 34 54 10 4¢ 15 4F 20 4F 30 4£
2019 FEER 0.458% | 0.450% | 0.572% | 0.906% 1.025% 1.011% | 0.836%
20184 K 1.733% 1.621% 1.704% | 2.060% | 2.305% | 2.420% | 2.431%

KL 14¢ 3 5% 10 4F 15 4F 20 4 30 4
2019 FEER 0.659% | 0.448% | 0.493% | 0.688% | 0.787% | 0.834% | 0.859%
20184 &K 2.563% | 2.309% | 2.288% | 2.428% | 2.551% | 2.605% | 2.619%

(5 —# :Bloomberg. ffi%&1%)
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6-1-2. BFFUAL

O wFlET v

SRETNVELT, BARMA, ZRV KRV 2—a =2 —Y—F 0 RRL (NZR V) 2l 3 5% 8FIT
xt9 517774 —Hull-White £ 7 VAL LT, F@FEBOMEEZ B R THLEbI10, B RN ZEUE
BEETDHIARTPNLT I a—FIZESZXET AV ERHEL TCOET, &FET VI, FEEROTHICE VY
T —hSNTEY, WIA=ZIA— VR T — T LW DO B2 DEE D GRIART T ar DAL TT7AR R
FTTAVTAMOHEFH L CVET, A7 v al RGEO R % 515 3572 ORI T1ETIE 5, 000
FUFEERALTOET, ZNHDTFIFIITAVRHT — XU R AL A RSN 2L D2 AL ThvE
7T

FVFDOF AT —2a A fE R LSRR T Yy T ar DAL TFIAR RTTA4UT 4 GREOIFLL T D&
BVTT,

20184 R 20194 R

F T AT

<A A AH ZERL KR o—nm | NZRV | BAH ZRL | kR | 2—m | NZRV
54 54 20.7bp 26.3% 29.8% 47.9bp 26.3% 21.5bp 51.4% 76.7% 54.5bp 62.6%
54 TH 21.8bp 25.0% 28.6% 48.1bp 26.0% 22.4bp 49.2% 75.3% 56.8bp 61.1%
54 104 23.6bp 23.6% 24.7% 48.5bp 25.7% 23.4bp 50.1% 77.2% 59.2bp 59.7%
TH- 54 24.1bp 24.0% 27.8% 51.8bp - 22.1bp 45.4% 69.9% 56.3bp 59.6%
TH- TH- 25.0bp 23.2% 27.4% 51.7bp - 23.0bp 45.7% 70.8% 57.6bp 58.8%
TH- 104 25.9bp 22.1% 26.8% 51.3bp - 24.6bp 47.2% 76.1% 58.8bp 58.0%
104 54 28.0bp 22.2% 25.5% 54.4bp - 23.9bp 48.5% 66.4% 57.4bp 57.2%
104 TH- 28.8bp 21.5% 25.8% 54.1bp - 24.7bp 47.9% 62.3% 58.2bp 56.9%
104 104 29.1bp 20.5% 25.2% 53.6bp - 26.6bp 49.2% 75.4% 58.7bp 56.7%

(5 —# :Bloomberg)
- AAMBL O —r({EINormal EF /L, KKV, ZRABIONZRE/VIZBlack 7 /L (Lognormal &5 /L) Z{#FE AL TWVET,
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QO BEDAL TTAR RTT AV T 1%

(GBI R RA L T 7 A BEDRTT AV TAZHONWTIE, S TSN TWAE T ar DA 75
AR RITAVT 4 DT —H AN THF Y T —2ar B ToTWET, O FHIAOF )7L —a (0 ff
RAULIA T AR R T T4V T 4 () IZLL T D LBV TT,

MRA T g
- — FF RIZT4VT 4
il 20184 FE R 2019 ER

EFNE H#% 225 35 17.8% 21.5%
44 17.9% 20.9%
54 17.9% 20.6%
KR S&P 500 34 17.4% 23.2%
44 18.0% 22.9%
54 18.5% 23.1%
2—n Euro 34 15.4% 21.9%
Stoxx50 41F 15.7% 21.2%
54 15.8% 21.0%

(F—4%: Markitffi#1%)

B Far HITAVTA
Mt 20184 A 20194 FE R
RV 10 & 15.6% 13.8%
KRv 10 4F 10.8% 8.7%
a—n 10 4F 11.0% 8.1%
NZR v 10 4 15.1% 16.1%

(5 —#:Bloomberg)
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OLEESIEY s

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,

FEREICHOWTIE, ORI EZ AT A F o s 4T a (RSB AR T — 2 hM F
FELEE A, 20720 BT 10FEMOTES T — 20Dt B U EZE AL £, EERE R OFBIfRE
T TFOLEEYTT,

FHBAFR B (201 94 FER)

fi Ak | G | o | e R | A | B LN BB LN BB LN B Ll Bt | B | Bt
JRAAH | /ZERA | JKREA | Ja—a | NZRA | JERAV | SRR | Ja—a | /NZRN | TYIA | TuIAR | TusA
JBAM | /KR /1—nu
510
e | 100% | 44% | 58% | 55% | 42% | 19% | 4% | 38% | 21% | 39% | 17% | 1T%
FEER L aaw | 100% | 76% | 69% | 82% | 56% | 37% | 55% | 44% | 45% | 38% | 35%
/%Fﬂ/ 0 0 0 0 0 0 0 0 0 0 0 0
510
ern | B8 | T6H | 100% | 75% | 70% | 4T% | 45% | 54% | 46% | 3% | 50% | 43%
49
| s | eow | 75% | 100% | 60% | 42% | 26% | 58% | 38% | 37% | 33% | 28%
Eﬁﬂé—é*lj 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
e | 42% | 826 | TO | 60% | 100% | 40% | 30% | 37% | 37% | 37% | 25% | 19%
A& L—b 0 0 0 0 0 0 0 0 0 0 0 0
ern | 19% | 56% | 47% | 42% | 40% | 100% | 48% | 75% | 86% | 67% | 69% | 55%
KL~
W1 0 0 0 0 0 0 0 0 0 0 0 0
e | A | 37T | 45% | 26% | 30% | 48% | 100% | 64% | 4T% | 62 | 24% | 30%
AEL -}
.. | 88 | 5% | B4% | 8% | 3Th | T5% | 64% | 100% | T2% | 61% | 51% | 44%
KL~
s | 21% | 44% | 46w | 38% | 37% | 86% | 4T% | 726 | 100% | 67% | 67% | 5l
prens
avrora | 39% | 45% | 53% | 37% | 37% | 67% | 62% | 61% | 67% | 100% | 66% | 64%
JEAR
prens
avFora | 17% | 38% | 50% | 33% | 25% | 69% | 24% | 51% | 67% | 66% | 100% | 77%
/AR
prens
avFora | 1% | 35% | 43% | 28% | 19% | 55% | 30% | 44% | 51% | 64% | 77% | 100%
/a—n

(7 —% :Bloomberg)
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6-1-3. MBI ELOZEEDREE

(3. WIAFRHE R OO LTI EIR | OWFFINAE EBINAESY) O FHAIC R4 BE D IS RIZLL F oD
LBDTT

g 0.00%
[ N 2 0.13%
ESIf 7 v 6.28%
PANESLIE S 1.41%
FhERREC 5.77%

I AR GBI A4S 47) DFHFIC WA IS RIL ., 201 8L RICHITHE FE 5 RIC EFL O HFRIN
WREPFLHZLICEVHEL CQOVET,

6-2. JERRFRIIR

DRIREE, #E % | PRBR G - AT, ARRIR R G, Bl 5 DX vy a7 m—3, RIS, ELETO
FPEBRAE S L OB SN D RPR D E A B R Lo — R (N 2T A AABEIE) TTRIL TOET, N
he TRAT A AAMRIRIT, 25 BAEDOEFB L OFRRIFF SN ORI SIREL TOET,

6-2-1. B&
RREITE T VR ORI SEIRELEL,
BB EOA LRI PrlLTOET,

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

SRR LTI~ TR, RIS R T A M kA A A BB (T F AT ) — T —A)
THATAVARRT — XTI =R E T FA~)— G DOEEVIZOWTHREFA KL . DL FoE R
AL TOET,

TAVAZT =T N A, ZHERME L7 T4~ — ARkt (LU T =0 L7 I~V — ) O
20204E3 A 31 H BUED T T 4y R ") 2 —Z 3 R4 HICHTe o> Tl S ZFH R BB KOG R AR OMRGEE 1T
WELTZ, TAVARZT —RT R %, 2020463 A 31 HBAED =L _TF 4R« 32— 20194 |2 GES NI Hi LK D
lifiE, 2019 FEICHBIT D0 XT 4y R e N2 —DOEBER B IO T AT 4y RS 2— K O A DS FE 1T
DV THRAEEZI TV ELT,

TAVAHRT— XTI N SN R G EB L ORHERTED ABREEHIGEH SN COBBIRNAEEEBIC,
EEVEANZHELL 72b O THA LTI £ U7, FFRlIC,

® IR IGIEIL, ARRERHI RIS D = IHEAME L7 T A~V —EmOHiBE AR FIE (ChUZiE, A7
o CARFED R R E O R R AR IS KO, MEBEAKERFOTZD DB M EIHET 4T 2 - VATITHRD
PR ORBOBEN G ENTOET ) ICE THRFREICB T DI A 2R E M SE DL D TT,

o  FERTIRITIE BBUED IHHB L ORI SN DR A YN B TROESNL TV ET,
® HEHSNIRRE TR, AR AR TEARNTHY, Fo, B TRER TS T —F LA T,

TAVAHT — RN AT EBICH B ROV THORREEEIT > TV ET, 7272 L2, R T L, SHRERER X

VEHERNBEDOETIZOWTOZEMARIETIEHVET Ay ZNOLDRBAEDFE R, VAR ZT =T T, BIREN
DEFEFE RN, 2 TCOEEREICB W CARREEHIGR SN - R T EB L UG E RISV CEHAERES LT
HEEZET,

a7 A VA EYGE (COVID-19) OIERIX, fFIGE), #E i, B = HERE L7 I/~ —AmoFE
RIRICE KRR EEZ 52 5A[REMENHV ET, FERICHIFFSNARERIC DWW TOE RAER T DI12HT-0, AR
T—ATRN AT, ZOLENEEN TODB R EFEPICHRICEHRIN QOB IEAERE, I EE LT TM~<Y
—AEMmOFE, BETY, FITEROBEEZE DT T A VAEYGE (COVID-19) OEER 72 8% H #
FNIFEBL COETE AL

CNBHDFERICEDIZHIN VAV A FT =AU N AT =JHEKME L7 T <) —Efmpbigfitshiz 7 —Z B L OME
UGS 232 W E EEIC OV TO Rl OHER S & N E KLl T ET,

ZOERITZHEE 7oA~ — Al ORI SE KM LTI~ — MmO IR TR kS D
HOTT, #HHSNAERIZBWTEFAESNDIRY, VA VR HT =T E VAV R HT =T P T T RGE
TEERTAVRZT =T N HMERRLTC B B LR I E ENAFLIRNFICOWT, I EARE 774~ —
AEMUNDWDRDE ZFITRLTh, —UI B, EEREBEHOIWVITEEZAVET A,

1D/
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