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Tz, fk, RIS HEA LTEGAICIEIBEE W ET, BEANRRAE LSS IIIReiEt
nERVET, ZOBRETH, BB LOXKBEOL  ITBEEDIEISHERY B+ 2 L2 X v Ry
REEEZ BN E T2, MEIIRANIZEI TE W) 27 BREFEELET,
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WET,
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1. RRFAHE
(1) URZ «+ 7J— -+ L—}
O &R
e FEME SR AR B O FH R ICB W T, DAIEEMOREEEREEEERL, VAT -
ZU—-+L—hELT, iMEARESOEBEEZFEHL THET,

@ MEMOER OHINTIE

SRR O WBEMOSFIX, KREFZHWTHZAL TWhET,

BRI RER & LT 35% % E L, BAREREOREME /2 & %1 E 2 o BlbGHEE %
30 FEAERRELE Lz, 3VEALBEDO 7 U — K « L— MIMIBRIAEE LI 30 £ TR
SR OKAEZNH T2 L 9 12 Smith-Wilson 512 K 0 Mgk L T Ed,

HEICHEHLEZY A7 -7 ) —L—hK (ARy k» L— ME) OERIEEIZILLTO LB

nT9,

A ZMEOHEICHND Y A7 -7 ) —-L— |
) 201643 H 31 H 2016 £ 9 A 30 H
1 A0.154% A0.318%
24 A0.206% A0.289%
34 A0.229% A0.286%
4 4 A0.205% A0.265%
54 A0.190% A0.249%
10 4 A0.048% A0.083%
15 4 0.209% 0.144%
20 0.454% 0.376%
25 ¢ 0.601% 0.465%
30 0.571% 0.472%
40 - 0.965% 0.909%
50 4 1.431% 1.387%
60 F 1.768% 1.732%

(7 =% MBE  MIER)
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HEKMME O EICHND Y A7 -7 U —-L— |

H ] 201546 A 30 H 201649 H 30 H
1 A0.000% A0.318%
24 A0.003% A0.289%
34 0.016% A0.286%
4 4 0.058% A0.265%
54 0.111% A0.249%
10 4 0.456% A0.083%
15 4 0.880% 0.144%
20 1.276% 0.376%
25 ¢ 1.501% 0.465%
30 1.556% 0.472%
40 - 1.835% 0.909%
50 4 2.139% 1.387%
60 F 2.360% 1.732%

(7 =% MBE  MIER)

(2) BFEFT VA (VAT P F U F)
O &flEeTNv
SHRETALE LT BRAMA KNV, 2—m Ry NE2@E L35 1 7 7 27 % —Hull-White
ETNVEBELE LT, FEMEHOHEZZET L L LB,

A HNLT T —FIlHESEETNE

AN ZRAHERE L5 Y
FEEL CTWET, @FET U, Bl A R RO TSI

Fr VT L —hENTEY, RXITA=HIA =LK« =T LM ORI LEGEDOER AT
I arDATIARRTT 4 VT 4 POHEHFHLTWET, 72 3 v ERAIEDOREH
il %2 B H T 2 72 O ORERFRIITFIETIE 5,000 > F UV FEEHLTCHET, b0y F
HETA VA« ZU—XT MY AL AERESNTZbOEFH L TVhET,
CFUVFOXF XV T L—va N LSRR Y T a DA T TA R RTT 4
U7 4 (BFE) 1ZLLTFTo &R0 TF,

BRNAT T g

BAEZIMEOHFEICHNDA T TA R RTT 4 VT 4
2016 43 H 31 H 2016 49 H 30 H
FTvav | AUy 7| BHAR /S e e BN /S e e
HA R ] ! % RNV M % KRR
54 54 — 42.4% | 70.3% | 46.9% — 52.3% | 104.6% | 88.2%
54 TH 1 107.4% | 40.4% | 63.1% | 44.3% | 188.7% | 49.5% | 87.4% | 81.2%
54 104 | 79.4% | 38.4% | 58.7% | 42.3% | 95.2% | 46.6% | 78.0% | 78.6%
7 5 4 95.6% | 38.4% | 56.0% | 40.5% | 127.8% | 47.3% | 73.5% | 75.8%
7 74 76.6% | 37.0% | 53.7% | 39.0% | 87.4% | 45.6% | 69.2% | 72.4%
7 104 | 652% | 34.7% | 53.6% | 38.9% | 69.7% | 452% | 67.6% | 74.6%
10 4 54 — 33.8% | 50.5% | 37.3% | 67.8% | 37.6% | 64.1% | 70.3%
10 4 7 — 32.7% | 51.5% | 36.9% | 61.4% | 36.9% | 64.9% | 71.4%
10 /¢ 104 | 55.0% | 32.1% | 53.5% | 37.6% | 57.3% | 39.2% — 77.2%

(¥ —# : Bloomberg)
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HERME O EIC NS T IA R RTT 4 VT«

201546 H 30 H 2016 49 H 30 H
FTvav | AUy 7| AR BN e e AR BN e e
I I & % N N | % ANV
5 4 5 4 443% | 29.0% | 41.2% | 33.6% — 52.3% | 104.6% | 88.2%
5 4 74 40.0% | 27.9% | 39.3% | 32.5% | 188.7% | 49.5% | 87.4% | 81.2%
5 4E 1045 | 35.4% | 26.6% | 38.1% | 31.3% | 952% | 46.6% | 78.0% | 78.6%
74 5 4F 34.9% | 27.0% | 35.9% | 31.0% | 127.8% | 47.3% | 73.5% | 75.8%
74 7 32.1% | 26.0% | 35.2% | 30.1% | 87.4% | 45.6% | 69.2% | 72.4%
74 104 | 29.7% | 25.4% | 35.0% | 29.4% | 69.7% | 452% | 67.6% | 74.6%
10 4£ 5 4E 30.9% | 24.9% | 33.3% | 28.0% | 67.8% | 37.6% | 64.1% | 70.3%
10 4£ 74 273% | 24.2% | 33.4% | 27.9% | 61.4% | 36.9% | 64.9% | 71.4%
10 4F 1045 | 24.7% | 23.6% | 33.7% | 27.3% | 57.3% | 39.2% — 77.2%

(7 —# : Bloomberg)

@ M- BEOALTIAR - RTT 4 VT4

FELRMKDOA T v 7 ABLOEEDRTT 4 VT 41250V TE, HiE THREI ST
HATarDATTARRTT 4 VT 4 OT— RSN THR Y VT L— 3 U &ET
STWET, YFI AR Y T L—2a AfEHLEA LT IA R -RIT 40 VT 4 (3
) LT o LB T, B, DAFEMAERICHE AT ERESRS T v 7 2k, £
IZ TOPIX Xy F~v—27 & LIZERAN RSN TS Z & 2B E 2 TOPIX @ H#% 225 (29
HEARNU BN -RTT 4 UT 0k (2016459 A 30 H : 92.8%) Z Fat® H#E 225 DA 7
TARRIT4 VT AICRETHEHLTHET,

kAT g
A ZIMEOHFEICHNDA T TA R R T7T 4 VT 4
. ) AV N4
HE JF& P - 201643 H 31 H | 201649 H 30 H
34 20.2% 20.1%
H A H % 225 44 19.9% 19.9%
5 4 19.8% 19.9%
34 18.8% 18.6%
Kk Rv S&P 500 4 4 20.1% 19.7%
54 21.3% 21.0%
34 20.1% 20.2%
o—n Euro Stoxx 50 4 4F 20.1% 20.2%
5 4 20.2% 20.3%
34 18.7% 18.0%
R R FTSE 100 44 19.2% 18.8%
54 19.7% 19.5%

(F—4# : Markit f1E#)
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HERME O EIC NS T IA R RTT 4 VT«
- . FTva v
W& S e o 201546 H 30 H | 201649 H 30 A
34 19.2% 20.1%
H A H % 225 44 19.4% 19.9%
54 19.5% 19.9%
34 19.3% 18.6%
K KL S&P 500 4 4F 20.7% 19.7%
54 21.9% 21.0%
34 20.7% 20.2%
o—n Euro Stoxx 50 4 4F 20.9% 20.2%
5 4 21.1% 20.3%
34 18.0% 18.0%
AR R FTSE 100 44 18.9% 18.8%
54 19.5% 19.5%
(F—#% : Markit fli1E®%)

WEA T a v

RAEZKEDOHBEICHNAS A T TIA R R TT 4 VT 4

. F v a v
B 2016 4£3 A 31 H 2016 429 A 30 H
il
A% 10 4E 12.4% 14.1%
a—n 10 4E 14.1% 13.4%
WR R 10 4E 14.2% 14.2%

(¥ —# : Bloomberg)

ERMEORBEICHWAS A T IA R R TT 4 VT 4
. T a v
s N 2015456 A 30 B | 20164E9 H 30 H
Bl
¥ kv 10 4E 12.4% 14.1%
o—n 10 4 14.6% 13.4%
WARVR 10 4£ 13.9% 14.2%

(7 —# : Bloomberg)

@ AHBIFREK

AR DA T T4 R« RTT 40 VT 0 ITINZ. FHBREE TS AT A m DG PERE R % X
M- TTAR  RT T4 VT 4 HFELTOET,
MEREIZ W TR, Itz a2y F o7 « 70 a3 SES GBS

72T — 2 DGFELET A, 2O, FHli HEROETT 10 4ER O T — 2 1 b

fEZ2f LT

WET,
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TR AR ORI T O LB Y TY,
PRA BRI i oD 7Tt

ENERK | AMERE
ol ol ol ol . .
%k kv 2—n TRV N | ATy | ATy
10 4/ 10 4/ 10 4/ 10 4/
/BARM | /JHAEM | /HAM 7 A 7 A
H A Sk Rov o—p BN R
JHARM | /EAM
&1 10 4
ERI07E 1.00 0.58 0.50 0.53 041 0.19 0.39 0.32 0.30
/BAM
&R 1
ERI107E 0.58 1.00 0.79 0.86 0.45 0.32 0.51 0.38 0.43
/K Rv
&1 10 4
f;“ F 0.50 0.79 1.00 0.82 0.29 0.43 0.45 0.34 0.43
d—0
&F 10 4
= 0.53 0.86 0.82 1.00 0.31 0.29 0.49 0.31 0.32
JHR R
KR
0.41 0.45 0.29 0.31 1.00 0.63 0.76 0.61 0.62
/BAM
—n
0.19 0.32 0.43 0.29 0.63 1.00 0.79 0.65 0.78
/BAM
ARV R
0.39 0.51 0.45 0.49 0.76 0.79 1.00 0.71 0.75
/HAM
[E PR
ST
;: 7 0.32 0.38 0.34 0.31 0.61 0.65 0.71 1.00 0.83
/HAM
S E R
ST
;: 7 0.30 0.43 0.43 0.32 0.62 0.78 0.75 0.83 1.00
/HAM
(F—% : AARMSFIIMZEE . £ DOfflE Bloomberg)
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KA D FHR TR

EIPIb | SRR
e e e e \ \
K Fov a—na | BRUK | ATy | ATy
10 4/ 10 4/ 10 4/ 10 4/
/A AH /A AH /A AH 7 A 7 A
aAm | krn | men | sk
JEAM | /AAmM
&F 10 4
100 | 058 | 050 | 053 | 041 | 019 | 039 | 032 | 030
/A AH
SR ose | 100 | 079 | 086 | 045 | 032 | o051 | 038 | 043
/K Ry
%ﬂjmiﬁ 050 | 079 | 1.00 | 082 | 029 | 043 | 045 | 034 | 043
a—p
SR 053 | 086 | 082 | 100 | 031 | 020 | 049 | 031 | o032
SRR
)k Rov
041 | 045 | 029 | 031 | 100 | 063 | 076 | 061 | 062
/A AH
7Tl 019 | 032 | 043 | 029 | 063 | 100 | 079 | 065 | 078
/A AH
FESE 039 | 051 | 045 | 049 | 076 | 079 | 100 | 071 | 075
/B A
Pt
/{;72” 032 | 038 | 034 | 031 | 061 | 065 | 071 | 1.00 | 083
A
/B A
SR
4;?" 030 | 043 | 043 | 032 | 062 | 078 | 075 | 083 | 1.00
A
/B A

(F—% : BARMSRITMEE . £ OfMlE Bloomberg)

(3) kOB PFEMERL

MAE A DR HRF R OB EMK O FEREZ BB T 5 & & bIT, FEROFHBAGEIL, A
ERFEZ BN E 2 TR CTOEMZE L TWET,

0. DATEMOIMEFEEEOBERIR A E 2. TN TOSMEEEEITK FLE, =
—HEBIORER S NP LR SND EAR LTHET,

(4) BIFFDREEHA EOBIFFNAE 5

[RAEEER EEV 206 OB R | OB (Bidiitsy) OFtEICHWIZ G EOHAF
g (YR« 71—« L— by l@miignsoast) U ToLEY T,
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[E M N0.069% : 6 H [EfE4F
g N0.069% : 6 + A [EfE&4F
Hit 7 1 A0.039% : 6 » AEEEH+EHAZ L > K (0.030%)
BURF ORI A0.054% : 6 » AEBEER+EHAZ L > K (0.015%)
WAL & 0.011% : 6 » AEEAF+EHA7 L > K (0.080%)

2. FERRFERITR

PREEE, R RERE - BfTe, ORRES, BleRlox vy v o - 7r—id, HEE
FETOHMICHZY . RRAEEINC, B E TORBRIEL L O SN fk0FIEBELZ R L T
(B BHEFE (XA« =27 4 A4 M) 2L DEHE) THILTWET,

O FE#H

FELEORHEE, FEEEELZRICEN L, T2k d vy 7 - AV —#E %217 > T
T, Fo. Bk, BREMICBELRNWEEZ OGNS —REHZERT 25, BIMIC
RETHEEZONDIEREZNET HHHEEIT>TWVET,

B, FEROFEEOUEIZHOWTITREV AATHER A,

B DM EBUZOWTIE, 2017 £ 3 HETIE 8%, 2017 4 ALIKEIL 10% & LTV E
7

FEROA 7 VRIZV R « 7Y — -« L— OIS BLEEE (B0l 30 4) ETidEr
LCWES, VURAZ - 7 U —- L— FNOHSNIRFEE LB 28I >WTIE7+ Y — |k -
L— DO EFITSCTA T VRN ER L, KEKEEZ2%E L THWET,

O HIHEELY
BATOBLY FEHICHESE | BYROFRERELE L,
¥, EERHAE A~ O FRIREL Y (DWW T, B ENE & O BRI S < B A S
FZELELTVET,

O F=MBiE
OSBRI IS X | DT ORIBEE BV TOET,

2016 FEFE~2017 4 - 28.24%
2018 FELIRE : 28.00%

72k, 2015 R O BEEOMELAFHE T 5 & 213 2885% & L TWET,
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Tk C H=AER

MATAEMTIE, REEFRICEI T2 HEMEREE T HF =FHE (T 27F=27Y—T757—21)
THATA YA+ X T—XT K2, BEVICOWTHKRIEAKIE L. UUTOEREAZZHEL TV
7,

AV R ZT—=RT k%, BREREEDAMEEMIRR (LT ThaE4gam]) @ 2016 4£9
A30 FBIEOZ U R_RT v R NY a—%3HET HI2H72 > TH SN R AR KOG ERT
OWMIEEZITWNE L, VAV R« ZT—XU RV 0%, 2016 £9 H 30 BHAEDO T RTF 1 v
R NY 20— 2016 48 IS IRGE S V2 2 O, 2016 42 E-HR o 2B E R LY
TURTF 4y e RN 2— L HE OB DI E I DWW THEEA TV E LT,

TA VR XT—=XT "%, SN EE BB XOGHERHED., A rRERNC i &
NWTWBBRAAEL & I EEV FRAIB I OHA X AR LT-H DO TH D Ll £ L,
iz,

ABITRERHI GO SN DR TIEZ. DAEAEMOR AT v FFiE (Zhiix, 723

v LARFEO BRI O MeSRFR IR RS KON, MEEAREZHEEF T H7200EHA L~y ULREEY A

I DEBOBBNPGEENTOET,) ICL - THREFEICBITD) AV 2R E2KMEEDLHDT

7,
© HERHRIIRERADOFEERL L ORI S BRBR A WU K L CRESNLTWET,
© M S RRERTRIE. ATHEHAR CTEANTHY . £o., BIEARERTSRT -4 L S

E/‘J«C‘—g—o

HECEEHNZ DN TIE, BAIEEY ORI L OEE L OB ORI EUT. TRIFTHE.

ST SN0 EB B L O AT BRI 523G L AT,

AV AR T =T " ANTE BICEHEERICOWT B REEZ T TWET, 7277 L Z 1,
HEET)L, HERBRBLOHENEDETIZCOWTOEMAREIETIEIS Y THA, ZNLORK
REDOFER, TA VR« XTU—XT RV i, BIRESNDFHEKES, ETOEEREICEBVTAR
BREEHIFIR SNT-E TERS LOHERHRICE SV THESIS R TS L E 2 £,

IHLDORERICEDICHTED . UA U R« ZU—XT Y AINAEEM BRI N T —
VP SPRON ZHUCIE TSRS S IR WEPEIC O W T ORMIOHEEF b S E E T WZAKRHL L
TWET,

ZOBRIIN AT EME DB ST, hAUFEMOIRICK L TRItEN S b TY, W
SNDEHFEIZBOWTHRSINDED, VAV R ZTU—XT RN, VA VAR X T =T K
VUM ToOTERAHEER T A Y R« XU —XU MY UMER LTEERBLOERICE T 550R
NEIZDOWNT, DAUTEMUSND WD D FE =FITK LT, —UEE, EEERED DL WVIMMER
PAEWER A,

LUk
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(ZEER) MBS

B9 2l - 2

i}

A - A e

RN VR
—1I

FONZE STV 2016 4E 1 H LV EU N TH—RIICHEFT SU7= 8T LWLk
BAMER— 2D VI NN —HE OV D = L 2 L E T,

FTva vk
RIEOD W] L

F 7 a v ERFEOAME L ARTRAVANE & R E D 2 S DEEFRITHrhvi
F9, AP, FE6 B R ORMGEOEE T, A7 v a VAR LTS
B OffETI,

APEAIAE S A 7> 3 > OMERIFTH A £ CICHERT 2 gEERH Y . 2D
ZEE~DBINEE D = & ZBRREMRE & SV ET,

il 5241 5 Al o< R
2k S Ak

fife LV R A AR B X, R BHERE (NA M- X T 0 AL M) I2XD
AIRICHEADWN T, ., UAZ « 7V — - L— FZ2@ERAEDY & L CRER
IR PRI 21TV, ZE Y A7 « 70—« L— FTEI) 5 W= BLE
flifiE & LCREAEL 9,

PRIRERINAR D EFEOEANGE Z AL, S HICZDV R - 7Y
— - L— MZ X 2E5 [ BAEAME A E PERAT & —Fd 2 K 5 ITE RIS % i
THFELRDOLNTNET,

B DMERANZIFEDS N T RO ATRERFERIZ OV TE X DL D EIPHIZ D
7o TEETAHFRETT, 7Y a v S{REEORRYIEOEEIZHB VT,
B DMERZHIHESNT IO LTV ARAEREN, VTV AT LIFkT
MEIT>TWET,

 BHERE (A

ELIT F TORBRIEI L OISO REROER 2 BZRE L TR S

fexZ X7 4 AA | DWFHEZ 5 X DR TT,
) 2 L DHiE
& JRy 4 F| T+ U — R L— MR —EDKAEICHNT TR T 5 & ORiEZ &
WS ORI 5 8F1272 0 £, ~ 7 a fRERR Tkl Sl
DSEPRESINET,
PRNEAT BUE N IH B ARTEAMIZ I T 2007 4F 9 A K TIXH S =i 5 A m iRk o
fEira-fig A | BRZ0EHE, 2o ORI LER L BB L2 MEEIZEITT 272512 2007
PRI BRI 10 AL SN E L,
B MANTAEMIL, B EMRREEIR D RRET DT X TE2
LTCWET,
VB R MR | AEMRREELZITo QLK 2D RRAEZ R L CHELERLIEARE
THEDOOEM | MRT 57200 E AT, MG TFIEOSLS, EHFIEY pitg b HI51E

HBLURT 7 — L—K"ThHDHZD, LEERIZLRDEHINAIZ T 5P
LB I OVEEERSETEO OO AN EZ L0 £,

7Y = H—7F
A

BEIEMEED > B, EMRRFELT O LOICHEREH (LWEEAR) &
A DEFHTT,

Ny UAREEY R
A XY g5

ANy UARRY A%, BHEET (XA e =X T 4 AA ) IZKDHHET
HN—=ESIIRVMRBRY A7 AR L—vaFr - YR T ig LD~y URRER
T 4T URT EN URREIRT 4 T2 b s U R T HPRERE
FELRVET, BEV FHITIE, T _XTCOVAZZBRETLHLIITRKDHN
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