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FET 4T s URTIRLEHE L CRET HEVIHENLELDET, ZOLH 7
BIELT, A= gt JURITRORKEY Z7HENETFHNET,

Fo, Rk, BIRPHAE LTS EICIIREE W E TR, HERIEA LSBTt
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ol ET, ZOHETH, RBELEOKREESDOSL  ITBRELLBEICHY B9 2 Lz X v RIS
RELEZ BN ETN, MEEIMANICEIRTE WY 27BN FEELET,
MAEEMTIX. BHET ML THET 4Ty yv L VAT IR ERHEHE L TV ET,

8. FrERAMEOFEF L

2015 AEFE EPEH 0 MR, S HIRICERS U 7 i O ARSI 1T D% . (RA R
FIMMAE & RO TFIEIC L W EFHE LTV kT,

FHERRIT, OB LORNOFSRMAMTHY . BERMNOBEHIEO TWERA, o, &
FRIHEIX 2015 45 6 H RIFEO G O IERFRTTRIIRA A & F— ORIRIF SO L D& W T
WET,
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f1#% B EEV HFEICEIT D Enifestt

1. RRFRiE
(1) VAZ « 71—+ L—F

e FEME SRR Bl O B IC B W T, DAEEMORAEESLZZE L, VAT -7
U—e bL— LT, iHMiARRROERBEZFEH L TOET,

FHEICHEHLIZV A7 -7 U —-L— K (AFRv b b— MAE) OFEBRIEMEIZLLTO LB
DT, 0FEEZBZHHMICHOVWTE, 74V =K+ L—F&2—ELLTVWET,

A EZMIMEOHFEIZHNA Y A7 -7 ) —- L — |

) 201543 H 31 H 201549 A 30 H
1 4 0.030% 0.010%
24 0.037% 0.015%
3 0.057% 0.018%
4 F 0.093% 0.037%
5 4F 0.131% 0.062%
10 4 0.402% 0.352%
15 4 0.817% 0.785%
20 4F 1.198% 1.203%
25 4 1.406% 1.430%
30 4F 1.450% 1.497%
40 1.581% 1.631%

(F—2  MBE  WIER)

HEKMME O EICHND Y A7 7 U —- L — |

H ] 201446 A 30 H 201546 H 30 H
1 4 0.075% 0.000%
24 0.073% A0.003%
3 0.086% 0.016%
4 F 0.123% 0.058%
54 0.163% 0.111%
10 4 0.573% 0.456%
15 4 1.058% 0.880%
20 4F 1.530% 1.276%
25 4 1.729% 1.501%
30 4F 1.823% 1.556%
40 1.921% 1.682%

(F—2  MBE  WIER)

(2) &FT VA (VARTHRSLF Y A)
O &FET
SRETVE LT, HRM KRV, 2—m  EARY NEEEE 95 1 7 727 #—Hull-White
ETNVEMELE Lo, HFeMEHOHEEZZET L b1, AARMZEEREET DY
A HNET T —FICEHESEETT N EPHE L TCWET, SRV, A A RO
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WZF VT L—FINTEBY, T A—=HIA =LK« h—T LHIRID R 5O EF) A
T 7oarDATITA R RITT 4 VT4 00HEFHLTWES, 72 3 o LRGEDR
G 2 B H 3 5 72 6D DR R R TVE TIX 5,000 > F U A2 EH L TWEST, Zhbni T
VAFHT—RT MY AV ARSI N0 EHH L THET,

TV AOFx VT L—va N LSRR v T a DA T TA R RT T4
U7 4 (RFY) 3BT LR T,

LSRAT T g
BAEZIMMEOHFEICHNDA T TA R - RTT 4 VT 4

201543 A 31 H 201549 H 30 H
FT7vay | ATy 7| HA BN e e A A BN e e
Bl HAR M [NUZ NV M [Nz NN
5 4 54 47.0% | 37.3% | 84.6% | 42.9% | 50.5% | 35.0% | 46.5% | 38.5%
5 4 7 43.3% | 35.8% | 82.3% | 41.3% | 43.0% | 33.3% | 43.5% | 36.9%
5 4 10 & 38.5% | 34.6% | 83.6% | 39.2% | 37.4% | 31.7% | 41.1% | 35.4%
7 54 38.7% | 34.6% | 83.5% | 39.5% | 39.0% | 31.7% | 39.6% | 35.3%
7 7 359% | 33.7% | 82.5% | 38.2% | 35.0% | 30.6% | 38.3% | 34.1%
7 10 4 33.7% | 32.8% | 84.3% | 36.6% | 32.0% | 29.3% | 37.6% | 33.3%
10 4 54 32.8% | 31.9% | 95.0% | 34.8% | 31.0% | 28.4% | 36.0% | 31.7%
10 4F 7 30.9% | 31.3% | 95.7% | 33.9% | 29.0% | 27.6% | 36.0% | 31.0%
10 4F 10 & 29.8% | 30.1% | 101.0% | 32.8% | 28.0% | 26.7% | 36.6% | 30.8%

(7 —# : Bloomberg)

HERME O EIC NS T IA R RTT 4 VT 4

201446 A 30 H 20154-6 H 30 H
i7vavavy | Ak | ok [ s oAk | ok [ | %
wr | omm | oM | kv | ReR| @] R R
54 54 39.3% | 24.7% | 23.0% | 44.3% | 29.0% | 41.2% | 33.6%
54 74 344% | 23.5% | 21.9% | 40.0% | 27.9% | 39.3% | 32.5%
54 10 4 29.7% | 22.1% | 20.5% | 35.4% | 26.6% | 38.1% | 31.3%
7 54 31.7% | 22.5% | 21.1% | 34.9% | 27.0% | 35.9% | 31.0%
7 7 28.5% | 21.7% | 20.4% | 32.1% | 26.0% | 35.2% | 30.1%
74 10 4 25.7% | 20.7% | 19.6% | 29.7% | 25.4% | 35.0% | 29.4%
10 £ 54F 26.2% | 20.1% | 19.3% | 30.9% | 24.9% | 33.3% | 28.0%
10 4 74 24.4% | 19.5% | 18.8% | 27.3% | 24.2% | 33.4% | 27.9%
10 4 10 4 22.9% | 19.2% | 182% | 24.7% | 23.6% | 33.7% | 27.3%

(7 —# : Bloomberg)
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@ B -BEOA L TIA R -RTT 4 VT 4

FELHEAXDA T v 7 ABLOCEEDRT T 4 U T 412250 TIE, HiHTREI STy
HDATarDATTA R RTT 4 VT 4 OT— RSN TRy VT L— 3 U &T
STWET, YFIV AR Y T L—a Al LEA LT IA R -RIT 40 VT 4 (3K
) LT o LB T, B, DAFEMAERICHE AT ERES T v 7 2. £

\Z TOPIX 2R F~—7 L LIZERANRIN TS Z &2 BE 2 TOPIX @ HifE 225 |

HDEARNUINL - RTT o UT 4 (201546 H 30 H : 92.7%. 201549 H 30 A : 91.9%)

ETROBRE25 DA T TFTAR-RTT 4 VT 4ICRUTHEMBLTWET,

ATz v
RAEZIMEOFHFIZHNDA T TA R - RTT 4 VT 4
BNy V& PE A7a 201543 A 31 H | 201549 A 30 A
H [
34 20.3% 20.4%
H A A #% 225 4 20.4% 19.8%
5 4F 20.6% 19.6%
3 19.6% 20.4%
¥ KL S&P 500 44 21.0% 21.2%
5 4F 22.2% 22.2%
34 21.1% 20.7%
a—n Euro Stoxx 50 4 H 21.5% 20.5%
54F 21.7% 20.5%
34E 17.9% 18.4%
AR R FTSE 100 4 4 18.7% 18.8%
54F 19.4% 19.2%
(F—4# : Markit #1E®)
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BFEMEOHREICHNDEA T IAL R R TT 4 VT 4
BNy V& PE A7a 201446 A 30 H | 201546 A 30 A
H [
34E 18.6% 19.2%
H A A #% 225 4 18.6% 19.4%
5 4F 18.9% 19.5%
3 16.7% 19.3%
¥ KL S&P 500 44 17.6% 20.7%
5 4 18.4% 21.9%
34 20.7%
a—n Euro Stoxx 50 4 — 20.9%
5 4F 21.1%
34E 15.6% 18.0%
PR R FTSE 100 44 16.4% 18.9%
54F 17.1% 19.5%
(F—4# : Markit #1E®)

WEA T a v

A EMMEDOHBEICHNDA T ITA R RTT 4 VT 4
. F7a v
WmE 201543 H 31 H 201549 H 30 A
1
¥ kv 10 4E 14.2% 13.0%
a—n 10 4E 14.7% 15.0%
ARV R 10 4E 15.8% 13.6%

(7 —# : Bloomberg)

HEERMEOREICHWAAL T IA R R TT 4 VT ¢
. F7a v
WmE 201446 H 30 A 201546 H 30 A
1
¥ kv 10 4E 15.2% 12.4%
a—p 10 & — 14.6%
ARV R 10 4£ 14.8% 13.9%

(7 —# : Bloomberg)
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@ FHEIREK
ARROA 7T T4 R« RT77 4 VT 01N Z, HBWREE T2 AT A DG PERERK & X
MEEATTAR - RTT 4 VT 4 EFHELTOET,
FABFREKIC DWW TR, + o RiEMEE2 BT 52X F v 7 « A7 a MRS TGES
72T — 2 DMFELER A, 2O, ikl H RS OELT 10 FHOiisT — 2 bR L
TEEHEHL QO ET,

FER A OMBHREIILL T O LBV T,
PRAT SLRIMAE oD 7t 5T

EIPIER | S
e & e & \ \
) ) ) ) K Rov Z—n ERVN | ATy | ATy
10 &/ 10 &/ 10 &/ 10 &/
a JHAR | JRAR | JRAR | 2% 2
HAM | kEa | omen | gy e
JRAR | /BAM
AT :
SR 00 | 057 | 049 | 053 | 031 | 014 | 030 | 025 | 023
/B A
AT :
SR 057 1 100 | 080 | 086 | 043 | 032 | 049 | 034 | 040
/K Ry
AT :
‘f*”1°“: 049 | 080 | 1.00 | 082 | 0290 | 044 | 045 | 032 | 042
T—
SR 053 | 086 | 082 | 100 | 030 | 028 | 046 | 026 | 030
SRR
%k v
031 | 043 | 029 | 030 | 100 | 061 | 073 | 060 | 061
/A AH
TRl 014 | 032 | 044 | 028 | o061 | 1.00 | 079 | 065 | 079
/A AH
EECE 030 | 049 | 045 | 046 | 073 | 079 | 100 | 067 | 074
/A AH
ERBR
4’:5iy 025 | 034 | 032 | 026 | 060 | 065 | 067 | 1.00 | 082
A
/A AH
SREMR
4:?y 023 | 040 | 042 | 030 | 061 | 079 | 074 | 082 | 1.00
A
/A AH

(F—% : BARMSMITMEE . £ OfMlE Bloomberg)
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KA D FHR TR

EIPIER | S
& e e & \ \
) ) ) ) K Rov Z—n ERVRN | ATy | ATy
10 &/ 10 &/ 10 &/ 10 &/
a JHAR | JRAR | JRAR | 2% 2
HAM | kEa | omen | gy e
JRAR | /BAM
AF -
SR 100 | 057 | 049 | 053 | 032 | 014 | 030 | 027 | 024
/B A
AT :
SR 057 1 100 | 080 | 086 | 045 | 031 | 049 | 034 | 042
/K R
AT :
‘f*”1°“: 049 | 080 | 1.00 | 082 | 031 | 044 | 046 | 032 | 044
T—
SR 053 | 086 | 082 | 100 | 031 | 028 | 046 | 026 | 031
SRR
%k v
032 | 045 | 031 | 031 | 100 | 061 | 072 | 060 | 061
/A AH
TRl 014 | 031 | 044 | 028 | o061 | 1.00 | 079 | 064 | 079
/A AH
EESE 030 | 049 | 046 | 046 | 072 | 079 | 100 | 066 | 074
/A AH
EBR
’rzily 027 | 034 | 032 | 026 | 060 | 064 | 066 | 1.00 | 081
A
/A AH
SREMR
4:?y 024 | 042 | 044 | 031 | 061 | 079 | 074 | 081 | 1.00
A
/A AH

(F—% : BARMSMITMEE . £ OfMlE Bloomberg)

(3) FFkDE MR

DT EMOFEN B R R OB FEMR O FEREEBIET D L & bIZ, FEROFHEAEE X, A
ERMEZ B E 2 - ERTOEMZHE L TV ET,

Fo. DATEMOINEREFEOBERNEREEE 2, TR TONEREEITK FAE, =
—EBIOHAR Y RE (72720, 201446 HR T, K RAVEBIOZAR Y RE) ) HERK
ENBEHRRLTWVET,

(4) BIFFDREEHA E OIS 5
TR K EEV 705 O THEIR ) O#IFIE HBIESsY) DFFICH 7 ER G REOHIs
PSR (VAZ - 7= L— My LRSS OB XL FO LY T,
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[ i 0.014% : 6 » A EfEF]
g 0.014% : 6 » A EfEF]
Hh1 5 1 0.027% : 6 » AEEEF+HEHA 7L v K (0.012%)
BURF ORI 0.023% : 6 » AEEEF+HEHA 7L v K (0.009%)
e 38 A 0.066% : 6 » AEEEF+HEHA7 1L v K (0.052%)

2. FERFERIHR

RERE, FEE . RIRE - BfEe. KRS, BlEeE0X v v o - 77—, BOHEERE
TOMMIZOTZ 0 | RERFEERNC, B E CORBRES KOG S LD RO EF L ZE L T (&
BHERE (AR« AT 4 AA b)) I2XDmiE) FHILCHET,

O FHE#
- HEBORMRIT, FEAFTELZRKICEHRL, TRV 7 - ZA— AT 5 T
EScIN

BB, FROFEEEDOLEICONTIIHV IAALTHER A,
R DOWEEBIZOWTIL, 2017 £ 3 HETIE 8%, 2017 44 ALIKIL 10% & LTV E
7,
kDA 7L RIZPe s LTWET,

O ZKHERY
BATOR G FEHFITE S, BYEOFHEEHELE L,
RE, EEEEE S OFLRREL Y 2OV TIE, E S & ORI LS < A A
I EELTVET,

g

O EhPi=x
. UT D SEFNFRIZ LD X 2015 L LIRRIL 28.85% & L TW\WET,

m
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fHxC H=FAER

MANEAEMTIL, REEEICBET 2 HEMEHREE T OE=FHE (T 7F27V— 77 —L1)
ThHHEZT—XT NV A2, EEVIZOWTHEFAZEIE L., UTOEREAZZHEL TWET,

AT =T Y, SRS AT EMRR (BLT [22A0F44r]) @ 2015 429 A 30 HBI(E
DTURF 4y R e RN 2—%FHETHIHT-> Tl SN-FETER LU ERROKGFE
fTWE L, #U—XT MY U0E, 201549 H 30 HEAEDT T 4w K« XU 22— 2015 4F
JE N IRGE S N BRI O, 2015 4 EREIROEBER B LR R_T 4 v K- N
2— E A OMAED IS IZ DWW TRAEZ TV E Lz,

2T =T kAL SRR ER X OGRS EEV RANCHEIL L - D TH D &
fEamf T £ Lz, B,

AP REEHI G SN DR GBI, DAEAEGOR F AT v FF:E (UK, A7 =3
¥ EARFEDO FERMME OfE=GRIIREN S L O MEEREZHERFT L7200 BH LT T vy
L R OEBOHBNEENTOET,) ICLo THEFRICBITAY 27 2k E K S&
5HDTT,

HIEFTHR T EHAEO R L ORI S 2B 2 WYUK L CTRESNTWVET,
<GB SN RRE AR, AR AR CEANTH Y, Fiz, BIENRERTET % L LS
# <9,

Y ZFNT DN TR, FEROE RS OFTIER L OHE L BRE DM OFGE/oEL. TR,
N SN DOFEBEB L O AARATIHICB T 2 EE EEAWTT,

HEFER X OHERRIL. 1% T3 < 0.5% D& ZEE ORISE 2= LTV 5 S ARV T,
EEV A X2 A HHERLL TV ET,

2T —AT N AL EBICFHEBRICOWTHRAEEITT> CWET, =L, fHEET
LRI K ORHRNA DR TUIZ OV TOREMAARIETIEH » A, Zh D ORFEORE R,
HU—ZXT "YU, BIRENAFEBEREN, £ TCOEREREICBWTARTRELRHI R I N
HEHFEBLOEERHRICESWTEHE IR TWA EEX E1,

INBOFRGERICEAITHTZY, ZT—XT "N I ITEmh LRI T — 2 B I OE
W ZFUTIITT MRS N 72 WE FEIC O TCORMliOHEEH b & F v E T WAL CTWET,

ZOERIINAEAEME OBRICESE . DAEEMORIIK L TRESN S b0 T, @A
SNDEHEIZBWTHEREINDRBY, X T—XT KNV L, #U—RY KN PN To T MREEE
RHFT =T MY UMPMER LTEERBLOERIZE ENDEEBRNEICONT, DAIFEMLSND
WD =FITR LT, —UIEE, FEREH DI WVITESZAWEREA,

LUk
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(ZEER) HREIC

B2l - M2

& il - Al
FTvarifh| ATV a s ERGEOMIEIL, APBIMIE & RO 2 S DERIZ S
IE 0D B ] i fiEC £, APRMET, FH0 A RRORMAEDOEET, A7 a vzl LIz

B OME T,
ARIFRIBE S A 72 3 > OMEFRATHE A £ TISHE R T DA nH v £ o
EE~OEIMBIED = & 2Rl & SVWET,

il S 41 5 Al o R

e FVESE R R AR U I, R BAERE (RA b - 22T 4 A1 b)) XD

F) 2 B AMHEICESWT, @H, VA2« 7 U — - L— ha@HAIEY & U TRIER
HNTFRRIN G PR 21TV, Zihve Y A2« 7Y — - L— M THIY 5V BlE
lifii e UCEIAELET,

fle =R i) % & DERZATNZIES N T FRRD ATREZRAE ROV TE A b L HHFIHIC D

- TEETAFRIETT, 7Y 3 v CRIEORERMMEOEHE 2BV T,
B AMERDANCFESWT IO F U ARAER I, U F U AT L IDskEY
?/E\IJ%??O Tb\i‘j‘o

B EHERE (A
ReT 2T 4 AA
K 2k AREiE

ELIT F TORBRIEI L ORGSO RBROER 2 BZR L T OREEI S
L WHE & 5 2 S HifE T

MRNZAT BB N B
{if sz - i B A A
TRBRAE BB

I A AREBAHIZ BT 2007 49 H R £ TIZEBK SN 5 EmiRRo
LR E S &E, 2O O EZEH L, EEEMEIEITT 572912 2007
B 10 BRI SN E LT,

B MANTAEMIL, B S EMRREEIR D RRET DT X TE2
LTCWET,

WHLE R e HERF
T 5= DE A

EMRRFEZITo TV 72O RIRAB A B L CHE LR ERE
MERFT 2720 0B A3, AN TIEOSA ., ERAFIE N A b E5 3
HLURT « 7Y —- L= ThHDHD, NEERIZGHRDERHMEICHT DR
LB I OGHEERERO- OO RANERER 20 3,

74w
Ve ) ZATITRD
#H

T4 F TN URTIE, RBHEF (XA N = XT 4 AL ) ITX
DHEMETAHN—SNRUVMRIRY 27 A_X b —vad b U A7 EOREE
RSO U 27 R3S LET, EEV FHITIE, 7 XTOY X7 2EET 5
ok on<TkB, 74Ty v URTIHRDEH R
g2 = E NI T TWET,

Y= =T7
A

BEIEMBEED 5 5, EmRREELIT O DI EReHE (LWEER) &
A DeRTT,

BB RCE AL

2007 410 A 1 B, BEEREALREEIAIC K Y . AARBEMHKASLE 450
TS (BEFERS, BRSNS, RSt 5 B 18817, B
K& AT EMRR) [2oh, BElShE LR,

Z D% BB R ELIESED B2 IET A EDOEENAMI SN2 LTk
0. 20124 10 H 1 A2 b EEFIERA S & B E SRS E S,
AABEgAS LD E LT,

IV 7 e Al
%

T N—TNOF-24E B AE & BB OB HEICET 2051 2 LT
AN FOTWBNZ LY TN —TNOSHI R AT A IS L OYkniE
W% EEVIIKMT 5 W) EXHTT,
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