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FHERI T, B L ORI RAINTH D | BEERRNOEHIIE O TOEE A, 2017 4 10
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f1$% B EEV #RICBIT 5 LRt

1. RRFEAITE
(1) VA7 «+Z7Y—+L—F
O zEF|
e BV A RSB OFH R I BT, DAFEMOIRAEEEREZEEL, VAT -
ZY—-bL—he LT, fMIARESOEBZHEHNL TWET,

@ MEHOER O ITIE

ZRREF O WBEMOSRIX, KRR ZHWTHZAL ThET,

BRI RERIE LT 35% % WE L, BAREREOREME /2 & %1 E 2 i BAtaHE %
304EH ERELE LT, 3VERUMO 7+ T — R« L— NI LI 30 £ TR
SR DO KHEITINR T2 L 9 12 Smith-Wilson 1EIC L D ik L Tk,

FELCHEM LY 227U —L— kb (RHy b+ L— M) OERIBIEIEZL T O &5
D —(“jﬂo
BRAZHMEOFEICHAND Y A7 - T Y —-L—}

] 201843 A 31 H 201943 A 31 H
1 4 A0.134% AN0.178%
24 A0.137% A0.183%
34 AN0.118% A0.195%
4 4 A0.118% AN0.211%
54 A0.108% A0.202%
10 4 0.043% A\0.081%
15 4 0.293% 0.165%
20 4 0.542% 0.358%
25 4F 0.709% 0.492%
30 4 0.778% 0.538%
40 4= 1.194% 0.981%
50 4 1.620% 1.446%
60 ¥ 1.926% 1.782%

(7—2  MBE %)
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HERAMMEOEICHND Y A7 -7 U —-L— |

- 2017 A O KM e 2018 4F B O Fr K il
(2017 49 A 30 H) (2018 4F 12 A 31 H)

1 4 A\0.134% N0.148%

P A0.120% A0.139%

34 A0.105% AN0.155%

4 4 A\0.093% N0.158%

54F N0.078% AN0.152%

10 4F 0.062% 0.014%

15 4 0.335% 0.297%

20 4F 0.599% 0.530%

25 4F 0.837% 0.690%

30 4F 0.899% 0.765%

40 4= 1.281% 1.186%

50 4 1.689% 1.614%

60 £ 1.985% 1.921%

(7F—2  MBE  WIER)

(2) BFFT VA (VATHNLTF U A)
O &FlETIV
SRETVELT, HRM, KR, 22— ZRLEEEET2MFER a B o -LIBOR
~—7 vy METN (JF) EHEELELE, FSNEBOHMELZEZRETL LI, BARME
HHEEE LTV ATHPNT 7o —F|CHESEETVEFELCWET, &RET i, 7
i HFEEROTHICF Yy VT L—FENTEY, RITA—H|IA—/V K- H—7 DR
HEBOERNAT T a DAL TITA R RITT 4 VT4 hBHEFIFLTWES, A7
3 ¥ EARFED R 2 H H 3% 72 0 ORI FIETIX 5,000 > U A Z2FEH L TunhET,
INHDVFVFIEITA YR X T—XTU N KD AKRSNEZLOEFEH L TVWET,
SFIVFADOXFF I T L— g NER LR AT P ar DA TITA4 R -RTT 4
V74 (P FLLTFOEELY TT,

() 201943 AKX EEV B XU 2018 FEEDOHEMME L2 FHET 57200 EFETT NV EEE L

THEY £9, 2018 4E 3 AKX EEV B XV 2017 FFEOFHEAMMEZFHHE T 272D O&RET /VIT 1
7 7 7 % —Hull-White &7 /L2 & Y F9,
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SRNAT > T g
RAEZFMMEOHEICHNEA VT TIA R R TT 4 VT 4

201843 H 31 H

201943 H 31 H

A ENA

AT

HA

}K

=N

HA

}K

a—n = L—H =
HIH H) ] H KL [\A% H NZ N0
54 54 | 21.4bp | 75.3bp | 62.8bp | 62.6bp | 20.7bp | 67.3bp | 47.9bp | 61.0bp
54 74 | 22.8bp | 72.6bp | 62.5bp | 62.0bp | 21.8bp | 65.5bp | 48.2bp | 60.8bp
54 1045 | 252bp | 71.7bp | 61.7bp | 60.7bp | 23.6bp | 64.0bp | 48.5bp | 60.7bp
7 4 5 4F 24.6bp | 72.5bp | 64.3bp | 63.2bp | 24.2bp | 67.6bp | 51.8bp | 59.0bp
7 4 74 25.9bp | 70.7bp | 63.8bp | 61.9bp | 25.0bp | 65.4bp | 51.7bp | 58.8bp
74 1045 | 27.4bp | 68.1bp | 62.9bp | 59.8bp | 25.9bp | 63.7bp | 51.3bp | 58.5bp
10 4% 5 4F 28.0bp | 68.5bp | 63.7bp | 63.7bp | 28.0bp | 66.1bp | 54.5bp | 54.3bp
10 4& 74 | 29.2bp | 66.4bp | 63.3bp | 61.2bp | 28.8bp | 61.3bp | 54.2bp | 54.8bp
10 4F 104 | 30.3bp | 64.0bp | 62.4bp | 58.6bp | 29.1bp | 62.8bp | 53.6bp | 54.2bp

(7 —# : Bloomberg)

HEEKMEOHEICHNA A T ITA R RTT 4 )T 4

2017 4F-FE D 5 35 i

(2017 429 A 30 H)

2018 A D Fr R AmAE

(2018 4E 12 A 31 H)

A7vav | ATy RA K AA ok | =
1A K M RV RV H v R
54F 5 4F 23.8bp | 77.0bp | 65.3bp | 70.8bp | 21.8bp | 79.0bp | 62.4bp | 54.5bp
5 4 74 25.4bp | 76.2bp | 66.0bp | 73.6bp | 24.0bp | 76.4bp | 61.8bp | 57.0bp
5 4 10 4 28.0bp | 75.3bp | 66.2bp | 76.2bp | 26.6bp | 74.0bp | 60.6bp | 59.8bp
7 4 5 4% 27.0bp | 76.5bp | 68.1bp | 72.3bp | 25.7bp | 76.0bp | 64.6bp | 54.3bp
7 4 74 27.7bp | 75.2bp | 68.1bp | 75.0bp | 27.3bp | 74.5bp | 63.8bp | 56.4bp
7 4R 10 4% 30.3bp | 73.5bp | 68.1bp | 78.5bp | 29.1bp | 72.1bp | 62.7bp | 58.2bp
10 4 5 4% 30.5bp | 75.9bp | 68.8bp | 73.1bp | 29.2bp | 71.6bp | 64.8bp | 54.1bp
10 4 74 30.2bp | 74.0bp | 68.5bp | 76.9bp | 30.4bp | 71.3bp | 64.1bp | 54.4bp
10 - 10 4 32.7bp | 69.7bp | 67.6bp | 81.6bp | 31.7bp | 67.1bp | 63.0bp | 53.8bp

(7 —# : Bloomberg)
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Q@ HX-BEDODATIA R RTT 4 VT«

FELBEXDA T v 7 ABLOCEEDRT T 4 VT 412250 TIE, HiH TR STy
HATa DA TIAR - RTT A VT A DT —ZIZHESNTHFY U T L — 3 U &AT
STWET, YFIVAOXR Y Y T L—2a A LEA LT IA R -RITT 40 VT 4 (3
) LT o LB T, B, DAEEMAERICHE AT ERERS T v 7 2. £

I TOPIX &2 X F~—27 L LTEEERANR SN TS Z L &2 BE 2 . TOPIX @ HifE 225 |

HEARMUAHNL - RTT 2T o Q018412 H 31 H : 94.0%. 201943 H 31 B : 95.2%)

EFROHAR25 DA TTAR - RTT 4 VT IR LU THRBLTOWET,

A7 g
BAELMEOHFEICHNDEA T TA R - RTT 4 VT 4
. . T g
g JFUE B - 20184E3 H 31 H | 20194E3 A 31 H
34 18.5% 17.8%
H A Hi% 225 44 18.5% 17.9%
54 18.6% 17.9%
34 18.6% 17.4%
K KL S&P 500 4 4 19.2% 18.0%
5 4 19.9% 18.5%
34 16.2% 15.4%
o—n Euro Stoxx 50 44 16.4% 15.7%
5 4 16.6% 15.8%
(F—4% : Markit fifiiE#%)
HFMEOHBEICHNDA T TA R RTT 4V T 4
o 2017 FRED 2018 LD
— e , F7a v e R
W & PE s BRI A BRI A
! (20074 9 A 30 H) | (20184 12 A 31 H)
34 18.3% 19.2%
HAH H#% 225 447 18.7% 19.0%
54 18.9% 18.9%
34 16.3% 18.9%
k% Kv S&P 500 44 17.3% 19.3%
5 4 18.3% 19.7%
34 17.2% 16.6%
a—n Euro Stoxx 50 4 4 17.7% 16.5%
5 4 18.2% 16.4%

(5 —# : Markit

WIER)
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wmEA g
RAEZFEDOHEICHNDA T TA KR TT 4 VT 4

i 15 AZZA7 g3 AR | 201963 5 31 1
H1H
P IZ 10 4¢ 10.7% 10.8%
a—p 10 4E 11.0% 11.0%
5 L 10 4¢ 15.8% 15.6%
(7 —% : Bloomberg)
HENMEOHFEIHNDA T TA R - RTT 4 VT 4
S 2017 FFEFED 2018 FFEED
s *F7a v . .
BN i, B AE B mAE
(201749 H30 H) | (20184 12 A 31 H)
* Kov 10 4 11.7% 10.9%
Z—n 10 4 12.5% 11.5%
5 RNL 10 4F 15.8% 15.7%

(7 —# : Bloomberg)

© FHBIREK

RRDA T T A4 B« RTT 4 VT 41INA MHBFREZE T2 h AT fn O & FERS AL & X

XA T TAR - RTT o VT ZdE L TOET,

FBIREBUZ W TIE, #2322 % Yy F v 7 « 72 a AESHREE

727 =2 DFE L ER A, 2072, 7l B RS OELL 10 SE£R OIS T — Z 2 bEtR Lz

AL THET,
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TR ORI T O LB Y TY,
PRAT BRI 1 oD F BTt

ARk | SRR
L L L L B ‘ ‘
KR a—u ZV |\ ATy | ATy
10 &/ 10 &/ 10 &/ 10 &/
- /B A /B A /B A 7 A 7 A
A kv Z—nu =iz
JRAM | /EARM
A
BRI 00 | 054 | 049 | 041 | 040 | 031 | 023 | 036 | 035
/R AT
£F) 10
BRI 54 100 | 077 | 078 | 046 | 055 | 048 | 052 | 058
/K Rov
£F) 10
i/ﬂ Tl o049 | 077 100 | 067 | 024 | 058 | 043 | 037 | 045
d—0
&%) 10
EHIEL 0 41 078 | 067 100 | 036 | 055 | 059 | 049 | 054
/5 R)v
k Ry
040 | 046 | 024 | 036 100 | 063 | 049 | 062 | 060
/R AT
T—H
031 055 | 058 | 055 | 063 100 | 075 | 062 | 077
/R AT
Z Ny
0.23 048 | 043 | 059 | 049 | 075 100 | 068 | 084
/B AT
bk
LT
;:’ 0.36 0.52 0.37 0.49 0.62 0.62 0.68 1.00 0.80
/R AR
SRS
4;:" 0.35 0.58 0.45 054 | 0.60 0.77 0.84 0.80 1.00
/R AR
(F—% : BAMGMITIMBE . % DX Bloomberg)
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B RKIIE O FHE Tt

PR | AR
SR | B | e | 4w B \ \
kin | a—nm | gl [ ArFy | 407y
10 45/ 10 45/ 10 45/ 10 45/
N jaAr | man | aAn | o= s %
HAM *k Fov o—n =R
/A A /A A
FROEN 00 | o0sa | 049 | 040 | 037 | 025 | o018 | 033 | 031
/A A
ERI0E 054 | 100 | 077 | 075 | 043 | 042 | 035 | 044 | 047
/K Rv
ERI0E 049 | 077 | 100 | 065 | 019 | 047 | 033 | 034 | 040
A= wi
EWIOEN 040 | 075 | 065 | 100 | 039 | 053 | 056 | 046 | 052
/5 KL
kK
037 | 043 | 019 | 039 | 100 | 064 | 051 | 057 | 056
/A A
Tl 025 | 042 | 047 | 053 | o064 | 100 | 078 | 060 | 077
/A AH
EE 008 | 035 | 033 | 056 | 051 | 078 | 100 | 064 | 082
/A A
M
*7" 033 | 044 | 034 | 046 | 057 | 060 | 064 | 1.00 | 080
A
/A A
SHERRC
47’ 031 | 047 | 040 | 052 | 056 | 077 | 082 | 080 | 1.00
A
/A A

(F—% : AARMGRIIMEE. % OMiE Bloomberg)

(3) TRROEPERL

AE LA ORI AR R OB MO ERERZ BE S 5 L & b2, FEROFHRBAEEIL. A
EFFEZ B E 2 TR CTOEMAZAHE L TWET,

£l DAEEMOIMEEEEOBERIRZ B E 2 TN TOSNEREREITK FLVE, =
—HHEBIOZE FAVEPDRSND &R L TVET,

(4) WIFPNAREHR EOHIFFIN AR R

RTAEEER EEV 206 OB R | ORI (BOEINEE5Y) OFFRIZH W BB E O W
iR (VA7 « 7 U — - b— b EEBNRSOEF) ZUTOLBY TT,
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[EME N0.134% : 1 4 EE4F]
HE AN0.134% : 1 4= [E i 4F
17 A0.084% : 1 FEIERFIHER AT L v F (0.050%)
BURFORAIEE AN0.094% : 1 FEESFIHER A7 Ly B (0.040%)
HmttfEie & \0.034% : | FFEESFI+HEM AT LY K (0.100%)

BIFpIEE (B@INARsy) OFHEISHO 2 BIFFINAR =13, 2018 4F 3 A RICE T D& E S 3RIC LT

OIFINIESREZR LD LICIVEB L TCWET, SE2RICB T 5&FE 5 REE% ORI
RIX. 0.078% T,

2. FERRFERITE

PRIEE, FEE, RS - e, ORREE, BleREloXxy v ia - 7a—iF, ZRIHEK
FCOHMITHZY | (RBRFEENNC, B E TORRER L OEEF SN R0ERBREZHR LT
(R BEHERE (XA R« AT 4 AA ) [CXDH#E) FHRILTHET,

O HEHE

O

B

FHEHROTTET, FEBRFTEZEZICE N L, 2RV 7 - ANV—F i ET> T
F9, E7o. R, BRERICEAELRVWEEZ OGNS R (RO EEDRIITET
HRERORRE) VR T 55—, BB AET D EEZ N EHENET =T
STWET,

B, FROFELEDOUECHOW ULV AATHER A,

2019 FEED D | TERDANE M A B AR FEREAS AT > TO = TER O — BRI FE Y

TOME, EEEA~OWHE L LTI T2 2 L1220 £, ZhaliEr. ko

BAREHRICOWTIL, SO & ZUCfE 5 T O FE L2 KB LTk,
PR DT ERUZHOWTIL, 201949 H £ TiX 8%. 2019 4E 10 ALAEIZ 10% & LT\ %

Bk A 7 VRIFV AT « 7Y — -« L— FORFHAGEE (Baf 30 4) FTidtEnr
LTWET, URZ « 7 U —- L— NOMMNBIEEEZ B2 2> TiE 74+ 7 —F -
L— b ERISEUTA V7 UERN ER L, BRKEEZ 2% E LTHET,

LY

BATORY IS | BYREORREZHE L E LT,

7eB. KEEHERE~OFRIREL S IZ OV TR, SR & O BRI S < FHE KA
HFZEELTVET,

FENBL R
BT DFENBRIZE S| LUFOEDBIEZHNTHET,
2017 A : 28.24%
2018 AR LR : 28.00%
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KFIZ,

ABTRERHCER SN D EEFEIL, DAUEEMOR AT v FFE (ZHUZiX, 7=

» EARFEDRERMIE O MR GG AR L O, MEERZHEFFT 272008 L~y URGEY A

T DOWBEOEBPEENTNWET, ) Lo THRFHEIZBITDHV A7 2R EKMEIE5H0
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« AR IR RBEO B ORI S o R A MU KM L TR ES LTV ET,
- EA SNRRERHRIT. AR AB CEARNTHY, iz, B RERTSRT — % & A
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AHECYZHINTOWTIL, ZREE Y ORI L OKE L RO ORI BT, FRIFTHE.

WS SNT=RAEDO R B L OB ARTHICHB I 255 L& T,

TAVRHT =T 8V NFE BICHERBRICOWTHRFEEIT> TWET, 7272 L 2,
HEET L, FHEREBLXOFHENEOETICOWTOEMRRIETIEH Y A, b0k
AEDFER, VA VR« ZU—XT MY 0F, BIRESNDRFEMARN, 2 TOERERmIZBVTA
BN RN FRl S V- BHR AR K ORH R ICE SO THE IR TWDH LB X £,

INLDREFRICEAICHT-D . TA VR« X T—XT KN I FEG D DR —
2B LG ZUTIE TS N IR WE BEIC O W T ORHMlioHEF b E E N E T WAL L
TWET,

ZOBERIIDNMEEM L DERICIESE . MhAFEMOIRIIK LTRSS b T, @A
SNDEHRIZBNTIHEINDRBY, VAV R X TU—XT YL, A VR« XTU—XT |
VUOPAT T BEHERER VA VAR « Z U =T MY UMER LTIZERB JOERIZE £ 558
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HDMERGARHK SN T LIRO TV AR ER S, T U A4 T IRk T
WEFT>TWET,

& EHERE (A BT FE COMRBRER T OHIfF SN2 FEROFEREZ R LT EkEH S

N AT 4 AA | DHIFHEE 5 2 D HITETT,

k) 2k BHiHR

ISRl 74U — K+ L— hBRFEINS —E DK [T TR 5 & DR &
WIGE ORI 5802720 £, ~ 7 aRER R ke Pl
DSEREINET,

MSTAT BE N [H B AREBAIZ BT 2007 45 9 H R E TIZEK Sl 5 Emiko

&l 5 A %%%%%W% INDOEKEEHE L, B EMEIZBITT D7D

PRIGAE B B R | 17 BOk NEE T4 - 5 5 A PR IR S BEFSAE 23 2007 4210 A ICR s shvE LT,

Xy bU—Z7 3| 2019 4 4 AITISEATBOE NEE T4 - 5 A am iR B E 0 —H %

£l A SUET 2VEF (CEAL 30 FRIEREE 41 5) 23ffT 72 2 & C, MNATEBHEAN
T (E PP 5 AR A RIS BR - BEf R >y MU — 7 R~ A e A
L. SCEEHEME DY A ARSI LT BER R v b U — 7 OfERFICE
THEHO—HIITKTHDIIRMNEERMTHZ IR0 E L, HAFE
AfiE, REFSOMIEE LT, REE~OWHEZ T2 2 L1tk £
L7,
MANEAEMIL, B S AEMRREEIIR DR EE DT R CTEZF LTV
i#o

BB R & MEFF MR FEZIT > TN DI SRIRABEZEE L THLELE R IEARE

T 57D ;%ﬁ#étwmﬁﬁfﬁ‘mﬂﬁém$$®%é AR Y FiEE S HI5 %

HBURY « 71—+ L—ThHDHD, LEEARIZLRDEANEIRT DR
R IVEEEREEO-OOEANERESRZ L) £,
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B2 AEETT,
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TWET,

BB R EA

2007 410 A 1 B, BEREALREEIEIC LY . BABEMRASE 450
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RS ANTAEMRER) (2o, REfLSIhE LT,

D%, BB EREESEDO 2R IET A EOEENMI S Z LIck
0. 2012410 A 1 B2 5B EERASH & B E RS RNTA S,
AABEESE 72D E LT,
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