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ORKISEE 10
GRNAT T a DA TIFTARRIT 4 VT 4D 25% LA LTEGEORELR
LTCEBYET, ZHUTL VATV a3 v ERGEOREIENZL 35 Z & T, AR E
WELLET,
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b. FABIOEEV « BrEHmAE DR E

(1) {EAAAm

7. WAk 26 FFEERE E V ORGE

(fEM)
ARSI EEV ZEAER

P26 ERKEEV 36,199 —
BUGEL: UAZ-7Y—-1—} 50bp L& 39,850 3,650
BIEFE2: VAZ- 7 —-L—h 50bpfk F 32,043 A 4,155
GRS R ANENEME 10% T 34,641 A 1,557
U4 FER R (HERE) 10%8 37,116 916
BUGEES: R 10% ) 37,625 1,425
BUSEG6: (RSSO A R GETIRER) 5%IK T 38,319 2,119
BUSFET: PRERSEHOEA R (PR 5%IET 36,148 A 50
USRS MBEEARTVETE A fRKEICAE T 36,545 345
RS- g@§£$$%®4y7"§w‘-ﬁﬁ—?w—?4 36.148 A5l
S UE ?jﬂé‘é%ﬁﬁ‘/@%yfﬁﬂmﬁ%‘w 35,784 A 114
BOSE 1505 3122\ T, EEMEEOEBHFEIIRO LB T, o, BISEAND

0 1ZOWTIE, RAERKMEDO AR DLE L 720 £,

(&)

AR SR AL 4E
JEISEL: UAZ-T7U—-L—h 50bp 5 A 6,952
FUGE2: YRZ7)—-L—h 50bpf& T 4,870
FEIGEES: BREC- REIFEAME 10% T ¥ A 1,504
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A PRk 26 AR EEBT RO MIE O S

(fEM)
ARSI eSS Lk 2L 4E

R 264 BT SR A AT B 1,468 —
BUGEL: UAZ-7Y—-1—} 50bp L 5&- 1,757 289
BILFE2: VAZ- 7 —-L—h 50bpfk F 1,146 A 322
GRS R ANENEME 10% T 1,468 -
U4 FER R (HERE) 10%8 1,512 43
BUGEES: R 10% ) 1,630 161
BULEEG: (RER ISR AR GECIRR) 5%IKT 1,541 72
BUSFET: PRERSEHOEA R (PR 5%IET 1,469 0
USRS WMBEEARTVETE A fRKEICAE T 1,488 19
RIEE: gﬁiiﬁgﬁw4/77/ﬂvﬂ*77074 1468 A0
BUSIEL0: GRNAT T var DAL TIAR RTT 4 1,440 A 27

V74 25% |5
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(2) AT a4 r7 A

7. WAk 26 FFEERE E V ORGE
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ElIE7 NG EEV ZEAER

PR264FEEREEV 867 —
BUGEL: UAZ-7Y—-1—} 50bp L& 886 18
BIEFE2: VAZ- 7 —-L—h 50bpfk F 825 A 42
BUGEES: R REWENIE 10% F % 867 -
U4 FER R (HERE) 10%8 885 18
BUGEES: R 10% ) 856 A 10
BULEEG: (RER ISR AR GECIRR) 5%IKT 904 36
BULEET . (RER SO AR (FARR) 5%IKT 867 -
UGS MEEARAIEERKEICER 869 1
lﬁmgpzg?i;;?%®4/774kﬁvwwﬂT4 867 _
Emmgm:%ﬁf%é3$§/®4/77ﬂw$774 365 A2

JISFE 1 20D 3125V T, EIEMEEDOEBFITIKRD LBV TH,
101220V THE, PRAEZMEDOADLE & 720 £,

(fEH)

AR SR AL 4E
JEISEL: UAZ-7U—-L—} 50bp 5 A 68
BULE2: VAZ-7U—-L—h 50bpfK 47
FEIGEES: BREC- REIFEAME 10% T #% -
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A PRk 26 AR EEBT RO MIE O S
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A2 64 HE BT K il fiE 71 —
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L NN PG AR T RS5S

J@ﬁugm:;ﬁﬂé%;ﬂ;g/v>ﬁ/774k RNT77T 4 71 NG

5. [HEFIE
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LMK SEHEALZLOTH Y RO FERES N5 ORHESRM & K& S B D580

HVETOT, THERHIZHTE> TUI I REEEZL S TWEESBERH Y £,
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1. xfpE
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£
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< AT 4 7 s
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- ZOfOT4E - BES
EVOHEZITOT, OB 21T > 72 T, GAEEEM2 T £,
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4. IR RIS BT
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ZOXEICHE LA T Y a v ARGEOMED O | fESEMES R RIS B & Eh b 4
Va v ESEOARFRMIE AR5 Z LIC K DR LE T, ok, BWIEMRITHE LR
REAS DL DOMFFRIZOTZ D HERF SN D EHE L TE Y CREROEH 7302 Ok Hét o
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EEVOFRIZHT-Y EER AT a U RORIEE LTEBRE LB DX, RO LBV TT,

OFEL 2 K OB RIAL Y
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OT EFIRE BRI 5 O T E R R R ARRGE
FEMBORERIELZ LT D TEFFREERRG IOV T OREROSH] EAFFHITIT
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0 ET,

OBIFEAY
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6. ~YIURREY AT DA b
Tile PSS SR I AR BRI A4 7 S 3 o ARFFO Rl CIXEE L TN kDY 27
HEY A~y UREYZRIZOaARNLE LTEVIZKLTEY £7°,

OA_v—atrnryzxy
WEEEL D I ARV AT AlEE - KEREICLY, BERBAETLDH U AT TT,
O R BA DOEILARFEY A 7
FiEs Lo KABAITAEULEE S, BHILIBEONE ST 2 2 &L TSR 2EZ TX
9, TeFEMEMIF RSB A 7> a o LARFED ML, T OB R4 =
TP AHHECHE L TR 32, MEHEAERO N TS Z LD, Fkol ki
2K o TR D BIIR A TR TCEZTERWI A BHFEELET,
O+ 7B DTGk 5 U 27
FHRICHWD Y7 « 7Y = L—FD oL FRORWNHD (22 TIE30FEHEE L
TEYET,) [KIF RIS 0L L THPFEELRNZ LIZR Y | AEOA#HEFEMED
FELET,
OFERF IR DR HEFEMEICKTT 2 U 27
file SEME AR RIS BUIEC A > 3 o & ARGED RERMIE O FHEIZ AV 2 FERR AT
X, XA N RT 4 AL PAHEE LTREL TEY 90, FERORHEEMENFIEL
£

INHDY AT EROMIZEBN T, BRI A MEZAWTEY | RERSIZ U 27 ED
RFER LA DO RIS TH Y A 8IS, AT A MREZFRUCHELTEY £,
BB, VA7 BEOFIINEET MCESNTEY £9, FHEMSHRE Lz 27 BITRkEE
Kz L TWD Tz, ERLo TR ORWTSHICT 2 Y 27 | ITxhET 2 EARIX
GENLTOETAD, AR MEZXVHE SN ROGFHEN, o7 BE 00
kT 2V A7 2507 LDV A7 BRE I N—FTLHKETHDLZ L 2R L THY
£

BRI A MRIZHONTIE, BINO FZELR BRSO CR O (Chief Risk Officer) THERL S
NHCROTZA—TABRET D 2.5%~4. 5% KEEBEIZL, 2.5%EREL TR £7,

7. WEERMERFO T DO
TRIR ARV O - DICABOEEZ B X CUEERZREGT 2 LERH Y £, 2
DVFEE RTINS D EEOEANGR I3 DB & WEEARICHET 2B ELZERT S
TOOEREE, LEEAMRFOTOOHHE LT 7,
VEERDKIEIZOWT, EE VIFAITIHES TED b KHEEZ LR Z EBRRD 51
TR MBEEARMEFFOT-OOEROHFEIZHT- 0  FITB O THEERE Y LR —-
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~— VU A00% EMERF T AT OIC L ERRKIEL LTV £9, 2K ViR IS
RO AR, R 25 FEFERICEVT 6386 (B, Tk 26 AL RICIVT 8282 M & 7
STEYET,

BB, BARD Y NNy — =D AT BTV A VR i AR 2 B R A
A —UUICKMT D ZERHESNTEY , RFHRIZBWTH ZEZKM L TEY £,
Lt BFEMER—AD Y VR —FHliOB R 78 E 2 E 2 MEEARDERIC DN T
AELZBH LT FETT,

8. FFKMMME DR H 71k

FERK 26 £EFE OFTFRIMIEIL. SRR 26 4RI MRS U 72 B3R OISR R B 1T D flfiE %
TRAZRIMME & FEROFIEIC I VEE L TR 9, 7272 L, fRERTHRIC OV TR ES
R O 2 2§ e R ORI & LT, ok 26 2 FEHIR OB F AR ZE M L Tk Y £
7o, —EO—RHARSRIRICOW TR, BFAHEZ U T LICREL TR Y £7°,

RHRGRIE, HERK (RO B2 &) F JOMRASK) (IEWEMSDA) L LTEY
F9, BERKOEH B LORROPTRMINEEZEATEY ¥ A, 2720, EERBRICBEIL T
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kB E2RAHRSM:

1. FEFFAIER

a. JAZ « 7Y —+L—F

Tl FEME ARG BUM OGRS KOS ET LOFX v U 7 L—r a3 BV T A
KO<w—4 v hORIMEEBL, VA7 « 7 —- L— K& LTEEREDY Z2HEHL TR
nET,

728, 30 FHMOBEMOY A7 « 7V — - L— MIOWTIL, EERSHICET 5 iEh
PER 37202 & BIATREZRe TG T — % & L CA Y v 7R OROEHRE 55
IZEEFIRNY Offis 21T > TR £7,

HHLZVAZ « 7U—-« L—Fhk (AKRy b+ L— ME) [ TKOLEBY T,

1 ] WR2EFEEER | ER26EEER
14E 0.058% 0.030%
24F 0.072% 0.037%
34F 0.112% 0.057%
A4 0.150% 0.093%
54 0.174% 0.131%
104E 0.641% 0.402%
154E 1.129% 0.817%
204F 1.679% 1.198%
254F 1.811% 1.406%
304F 1.849% 1.450%
354F 1.903% 1.480%
404F 1.980% 1.504%
454E 2.054% 1.522%
504F 2.112% 1.537%

(7 —%:Bloomberg i IE1% (CFRR25FEER) |
#5748} L UBloomberg  # IE1% (%264 )
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b. EZREHRIATHRE

(1) &FET IV
SRETLE LT, BARM, KRV, 22— WK Re@EE 75588042517
7 7 # —Hull-White E7 /VEMELE LTz, FOAEBOMEEZEETLL L HIZ, AAK
MzEEEEET DLV AT FNNT T —FICE ST ET L ERELTBY £, &8 7 1
L, BEERREROTSHICX Yy U 7L — FINTEBY , NI A=H(FA— VK —T L]
MOBRRDEEOERNAT v T ar DA T T4 RRTT 4 VT 4B HEGFILTEY £
Ty AT 3 v EARGEO R EMEL & 51 5R T 2 72 O OMERR BT 15 TIL 5000 > U A & H
LTCBVET, IOV TV HNTFT—RXT N AKX VAR EINTZLOEFEHLTED
£,
CFIAOFXF Y VT L —va NERLIEBRIAY T a DA T TA KRR T T 4
U7 4 G IR D LB T,

LSRNAT > Fg

PR 254F LR PR 264F LR
FFvar | AUy | HA x L 0= H A 0NN
H 1) HAH M W% RR M W% RR
54 54 36.8% 23.6% 30.9% 23.2% | 47.0% 37.3% 84.6% 42.9%
5% T4 32.2% 22.4% 28.7% 21.8% | 43.3% 35.8% 82.3% 41.3%
54 104 27.8% 21.0% 26.8% 20.4% | 38.5% 34.6% 83.6% 39.2%
T4 54F 29.1% 21.4% 26.1% 20.5% | 38.7% 34.6% 83.5% 39.5%
T4 T4 26.7% 20.7% 25.2% 19.9% | 35.9% 33.7% 82.5% 38.2%
T 104 24.6% 19.8% 24.7% 19.2% | 33.7% 32.8% 84.3% 36.6%
104F 54 23.9% 19.2% 23.4% 18.6% | 32.8% 31.9% 95.0% 34.8%
104F T4 22.9% 18.8% 23.4% 18.3% | 30.9% 31.3% 95.7%  33.9%
104F 104 22.5% 18.3% 23.7% 17.8% | 29.8% 30.1% 101.0% 32.8%

(5 —#:Bloomberg)
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(2) - BEDODA T TA R RTT 4 VT 4

FEEKEKDOA T v 7 ABICBEDORT T 4 VT 4 1ZOWTIE, s THAl ST
HDATarDATTARRIT AV T ADT—ZITESNTHFY ) T L—a &7
STBVET VT IVADFXY VT L —a VHER LA VT T4 RRTT 4 VT 1 (K
) 13k o L B0 T,

A7 3

iNaaP A
. . T RN7T74V7 4
sal RR26FEER | ERR264EEE R
34E 20.7% 20.3%
HAH H #8225 A5F 20.6% 20.4%
54F 20.6% 20.6%
34F 17.2% 19.6%
KRV S&P 500 ALE 18.1% 21.0%
54 19.1% 22.2%
3H 18.4% 21.1%
. Euro 0 0
—p Stoxx50 A4E 18.6% 21.5%
54 18.8% 21.7%
34 15.8% 17.9%
PR FTSE 100 44 16.6% 18.7%
54 17.4% 19.4%
(5 —% :Markit fi1E#%)
wmEAL T a
iNyaaP A
- T gy NTTAVT 4
B HIRL ) ppgostemck | ket
KRL 54E 13.4% 11.7%
a—n 54F 15.7% 13.0%
WARVR 54F 14.5% 13.7%

(¥ —4 :Bloomberg)
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(3) FHBAFRYL

ANRDA T T4 ReRTT 4 VT 12N, MHEREE BT KHE O & FEM L & SO S
AT ITARRTIT 4 VT 4 BFHAELTEY 7, BEMKIILERIZD > THEIZW
ELTEBYET,

FIBIEREUZ DWW T, + o822 BT 2 =X% ) F v 7 - A7 v a VS HGEE
B2 7 — B DBEIE L E R Ay FD70, FRE 1T 3 HRN SR 27 4 3 AR E COdiRT
— MO ERER LIEEZEH L TR 97,

FER B OFBMREUTR D L B0 T,

H A KRv o—nm | BARUR

KRV T—n YRR | NIKKEI EuroStoxx
Rl Kl il Kl S&P500 FTSE100
Vi VA s VE /1 /M /M 225 50
A A
il 1.00 0.52 0.48 0.48 0.31 0.21 0.31 0.35 0.21 0.24 0.22
14F
KRov

& 0.52 1.00 0.71 0.74 0.52 0.34 0.49 0.39 0.31 0.30 0.27
14
T—
AF 0.48 0.71 1.00 0.72 0.34 0.47 0.48 0.35 0.39 0.39 0.35
14F
R R
ol 0.48 0.74 0.72 1.00 0.34 0.29 0.47 0.31 0.28 0.23 0.19

14E

*fm’” 031 | 052 | 034 | 034 | 1.00 | 061 | 072 | 060 | 025 | 029 | 0.22
Tl 021 | 034 | 047 | 029 | 061 | 100 | 079 | 0.67 | 059 | 049 | 0.48
ﬁfg“ 031 | 049 | 048 | 047 | 072 | 079 | 1.00 | 0.66 | 0.47 | 042 | 0.31
MBSl 035 | 039 | 035 | 031 | 060 | 067 | 0.66 | 1.00 | 0.69 | 0.69 | 0.66

S&P500 0.21 0.31 0.39 0.28 0.25 0.59 0.47 0.69 1.00 0.84 0.85

E“ffgm‘x 0.24 | 030 | 039 | 023 | 029 | 049 | 042 | 069 | 084 | 1.00 | 0.87

FTSE100 | 0.22 0.27 0.35 0.19 0.22 0.48 0.31 0.66 0.85 0.87 1.00

(F—#: BAMHAEFITMEE . £ DOfiZBloomberg)
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