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AKD~—2ry hOWRMEEZE L, VAZ - 7V —- L— k& LCEEREDY Z2#EHLTE
nET,

DAY « 7 —+ L—RMNIDOWTIL, CFO74—T7 L% LD E LTEINZBNTYH
Bex IR 72 SN TR Y EREMITBWV TS 200D Oiim OBhA 2 B E 2 S okt
EHED TN FETT,

2B, 30 FHMOBEHOY 27 - 7Y — . L— MNMIOWTIE, EETHICEIT 5 iRE)
PEIRF53Z7220 2 &b B FTRE R TG T — & & LT 30 76 50 FED AT v 7 4EH|D
AR DI A SB I EERE Y oS E1T> TR £7°,

ALYV A « 7Y —-Lb—]F (AKRy b+ L— ME) [ZUTFOLEBY TT,

. FERi 2447 BE
H k23 4R R Japr.
14 0.104% 0.110%
24F 0.123% 0.104%
REES 0.173% 0.118%
44 0.250% 0.139%
54E 0.332% 0.209%
104F 1.050% 0.819%
154F 1.600% 1.437%
204F 1.914% 1.794%
254F 1.998% 1.963%
304F 2.106% 2.080%
354F 2.200% 2.163%
404F 2.271% 2.216%
454F 2.327% 2.249%
504F 2.375% 2.269%

(5 —%:Bloomberg fiiF{%)
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b. EZREHRIATHRE

(1) &fl=eTv

SRETVE LT, BARM, KRV, 2—n ERY Fa@i L+ 5858k
%1777 %—Hull-White E7 VEMFE L E Lz, £SFLEOMBEEZEET S L
EHIC BAHZEEBRE LTV AP T Va—FICESEETAETELCE
DET, FET ML, FEEARFEOTHICF YV 7 L—FENTEY, NT A—
BIIA =V R e h—T LB ORRDZEEOERAT v T oardDf T T4 KR
TT A VT A OHEF L TEY £9, 47 a v LEFEORRMEZ FH5E 57200
EFFRAITFIETIX 5,000 TV AZEH L TBV ET, 26D FFHFT—X
TR ATV ERESNELOEFHLTEY £7,

FVADOFY ) T L= a VIEALIEZERAT v T a DA T TA KR
TT4 VT 4IFUTOEEY TT,

SR AT g

234 R P24 R IR
FFvar | AUy | BA *x o L, HAR *x o L, &
HIH HH M Ky RR M % RR
54 54 34.8% 30.3% 27.5% 25.1% | 36.0% 33.3% 31.7% 28.7%
54 T4 31.7% 29.0% 26.5% 23.1% | 31.2% 31.0% 30.1% 26.1%
54 104F 29.4% 28.0% 25.8% 21.4% | 26.2% 29.4% 29.1% 23.9%
T4 54 30.1% 27.3% 24.4% 20.1% | 28.2% 28.6% 27.1% 22.4%
T4 T4 29.5% 26.6% 24.1% 19.3% | 25.9% 27.6% 26.5% 21.6%
T4 104 27.1% 26.5% 24.4% 19.0% | 23.3% 26.7% 26.9% 20.6%
1048 54 26.8% 24.9% 22.5% 17.4% | 23.6% 25.4% 23.9% 18.6%
104F T4 26.3% 24.9% 23.1% 17.5% | 22.6% 25.6% 24.5% 18.4%
104 104 26.2% 24.2% 24.2% 17.1% | 21.6% 25.4% 25.7% 17.6%
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(2) %L - BEDA LT TIAR - RTFZT 4 VT 4
FERRADOA VT v 7 ABIOCEEDORT T 4 VT 41220 Tk, it THSI &
NTWLA T a DAL TITARRIT AV T A OT—=FITHESNTHY T
— arETHOTEBVET, YFIU A VT Lb—va R LA T T4
ReARTZT 4 VT 41U TOLEEY TT,

A7 g

B mone | TS 7377”?%224&&*
M sk |
3 21.4% 19.2%

H A H] Hi#%225 44 21.9% 19.7%
54F 22.5% 20.4%
RED 22.5% 22.8%

KR S&P 500 44E 23.4% 23.8%
54 24.2% 24.6%
34 24.7% 25.6%

a—n sfiiiéo A4 25.1% 25.8%
54 25.3% 26.0%
REES 22.2% 22.4%

BERR FTSE 100 44 23.2% 23.5%
54F 24.1% 24.5%

(7 =2  BEOBEHFTOKEUHE)
WEL T a v
- F T $774%;;w4iﬁ
a Rk 2 34 R Javie

KRv 54F 15.0% 12.8%

a—n 54 17.7% 15.8%

FRUR 54F 16.6% 16.4%

(5 —4#:Bloomberg)
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(3) FHRAMR%L

RIRDA T T4 R RTT 4 VT 412z, MBEREE TIC K E M O K
BRI T TA R RTT 4 VT 4 R L TR £7, EREMKLITREE
\Zhl=>TRIZWE LT £97,

FIBIREIC DWW CUE, Haeiii@itE 2 BT 52Xy F o7 - A7 a i3 <m
BRREEIRT — A DFELE A, ZOT, TRk 14 4E 9 A RKD 5k 24 4£ 9 H R
ECONGLT—ZNOFE LIEE2#ER L TR £,

FHERELHE OMBEREIILL TO L B0 T,

AAMR | ki | =—m | Borer | N
il A il LA 7"/];,1’" :L/ma *?h‘m/ b NI;(ZI;EI S&P500 E“”;SO“’XX FTSE100
14 14 14 14
A AR
4 1.00 | 042 | 039 | 042 | 018 | 006 | 020 | 040 | 017 | 016 | 0.15
LA
Kkv
el 042 | 1.00 | 073 | 070 | 052 | 022 | 039 | 038 | 031 | 040 | 0.32
14
—1
41 039 | 073 | 100 | 075 | 036 | 037 | 043 | 033 | 042 | 0.46 | 039
147
PR R
s 042 | 070 | 075 | 1.00 | 035 | 018 | 040 | 030 | 032 | 0.32 | 028
14
Pi%
e 0.18 | 052 | 036 | 035 | 1.00 | 054 | 068 | 045 | 019 | 0.27 | 0.22
“a | 006 | 022 | 037 | 018 | 054 | 1.00 | 0.78 | 0.55 | 0.54 | 0.45 | 0.6
%?L‘;‘;F 020 | 0.39 | 043 | 040 | 068 | 078 | 1.00 | 052 | 044 | 0.39 | 0.30
N‘;;K;] 040 | 0.38 | 033 | 030 | 045 | 055 | 0.52 1.00 | 067 | 0.64 | 0.65
s&ps00 | 0.17 | 0.31 | 0.42 | 032 | 019 | 054 | 044 | 067 | 1.00 | 0.87 | 0.86
F‘“‘"‘;SO“”‘X 0.16 0.40 0.46 0.32 0.27 0.45 0.39 0.64 0.87 1.00 0.88
FTSE100 | 0.15 | 0.32 | 0.39 | 028 | 022 | 046 | 030 | 0.65 | 086 | 0.88 | 1.00

(5" —% :Bloomberg)
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c. HIFFINEEE OB
(3. BIEEEKE E VA b OEBITER | OBFHS O FFICHH L= () 22 -
T Y= L— My LIRSS OAEH 1 1.8% (EE) L LTRY £, EREEOH
IS SRIFLL T O L 3550 T,

RN S SR (E2R)
fife E R pE 1.2%
S ENE SR 3.1%
R 6.1%
At 1.8%

2. JEREHTHITR

ORBREE, FHER . RERE - fafh e, MRIREE, BiaklDx vy via - 7r—id, kR
FERNC, B E TORBRIEL KO SN ORPROEREBELIZARA S - 2T 4 A A
FAMETTHIL TR Y £,

OFFEH R
R AEMOEREOFERFFEFICESEREL TR, vy 7 - AL—fiE21T->TEH
VET, 2B, fFEROFEEROIEEIZOWVTIIM Y AL TEY H A,
cfEkRDA T LRI RELTEY 1,
CVEWIEIC L AHEBROLET 2 M L TEBY £7°,

OttLERd =
s BUEDORY R ILKHEL N — X & U TR R ORMHE 2 E D, TiHEGHR Y A7 ity 5
UAITEH L TREL TEY £75,

OB
CEABEROET AL, FPRIFEEISL U T TORELHNTEY £7°,
Rk 24 AEFE~ERK 26 4R 33.28%
SRR 27 A LA 30. 73%
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R —ZT KT EKEMD 201249 A 30 BHEDZ L RXT v KRN 2 —%FHHE
THIHT=> T SN HETEB LORRIHEOKIEZITWE LT, 7272 L, XU — XD
rY Z, BHERERIZOWTORIEIIT>TEY S5 A,

ERAEMTIHAESHETTN, Zo_XT 1y RN 2—0FRICH - T, BUEOR Y E
BIHESE | AR O5E & AR O ZEYE TMiEZ F7HE L TVhEd,

A= M) AT A ENT-EEFEB LOGHERESE E VERICHELL7-L D ThH
5 LSRR T L, BT,

o HEFHIEIL, KBIREEOMEBEAICTERENAELEMOR N LT v FFiE (ZHITIE,
F 7 a v EARFED R REUIE O MeERR RN 3 X OV BB ARHERFO 20D L~y
RV A7 DaA NDEBORBMNEENTVET,) ICLo THEFEREIIBITSLY 27

URERMESES HLOTT,

o HEALBEBED KRS K ORBRING SN 5 R M N L TROE ST E
.

o I SNIEEIRL, AHHENTEANTHY | 1, MRS — 5 & b
BT

® AEILEKNTHON T, HER Y DORlRR L UHEE &L StOM ORI BT, TR,
WS SN DFEH L LOCBATRICRIT 298585 L BAEN T,

HEFEL L OGHERMRIL. 1% TiE7< 0. 5%DEFIEEORYSE 2R L TWAEEZ RN
TiE. EEVHA X RATHHER L TWET,

INHDRERICEDICHIZ XU —RT Y AMEREGPLRESNEZT -2 B L OE
WITHEIL L TET,

ZOBRIIEREME OBCESE | FREMOAIK LTRSS b 0T, B
NAHEAEICBWTHASNDRY , FT—XU MY F, F T =T N Y U MTo T EE ¥
LT =T N UPMERR LTEE RS K OERICE N5 RBRNEIZOWT (EREMUSD
WVR D =FITR L TH, —UIHEME, HEREHLWITEBEZAVEEA,

Uk
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CFO7x—7 A

BN BRSO C F O (Chief Financial Officer : s B E(LE) 12
XU S DT, MBREDOREBSKREZFICHT HEHMLEDOM
ElCBT5EmEIT O 2, Wk 14 FITHESL S E LT,

EE VJEH

INEB L OB RICETA%ELZNDI Z L2 FRERNE L T.CFO7 £+ —
FLIZED YRR 16 4E5 AICRESINZE VEEOFERIT, Ak 17 4 10 A
WIXBARICEST 2 BIMOT A X ARERINTEBY £9°,

EUYVR—
I

MMNZE2 (European Commission) CTEAEHNSED LTS, EU
N T — S TR FMEAR— A D V)L o — T,

MC E VJZHI

E V OAMEREM & 155 & BEAHINTAT 5 2 & ot o i TRtk 4 doE
HZEAHTERAMELT, CFO74—7 AIZK VK20 4F 6 HICHES
NIZE VEHROJRHI T,

FRHNE PR 21 45 10 AL, EICWEMEY L I 7 AT 5 B LoMTh
nNTnET,

AT TAR R
774974

BUEDA T a » Ok bR S L FEROTFHEB RO Z LT,
A% £ B 692 s OMfFEEZR L £,

F g v LAREE
DA

F7 v a »r ERFEOAME, ATRRIME & Ry fE O & F T,
APRHIIE &1L, — MBI A 7 a o OFTREATE & FZEROflits & O Z=4E
Zf L. THESNTEOLE, EEEMY TV AO T TRl 4
Tra v ERFED AR SR ZTITHTZ D T,

R, BN TEOL G, —MOMEIERENMR Y A7 PALiREd
U A O T THERIMATIEIC £V FHRE SR E & | SRS
TV A O FTEHESNEROME L DEL 20 £,

fife FENE A AR
TS

SEHED DA L HIROF v v v a - 7 BB b B IR DBEA
e, SRR MRS LORSIREY 27 - 7Y — - b ARV D
DTT.

HEATRAO T8

b DMERFAMTIEDN T, FERE S/ RICOVWTE X SN DD
o TEBTHTFETT, 7Y a v LRG0 MEOFEIC BV TIT,
BEDWERDMIZESNT Iy hOVF U APRERS, VTV AT L
IR HIZIT-> TR Y £97,

SR VAR
N

MR TFIEIC WD ET A DOEFE T A — & % LSRG SL OME ) D 3%
ETHZETT,

PIERRIO -1

FERTRZITOBRIC, TOTFH T I AL LTHOENLOIER L GRE
Shic) B—ov T VA zHnLFETT,
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DA NEEHELET,
S LY O T BT A M EMIE 2 BT RETH Y A LTV B EE - Al
P B WA LS E 2 345 LT BT, RO 5 HINENERAONER % & DIE
CoTERE H (alisfss. [fEEmEfEss ) 2N 5MM&e 82T 0EtE s h
ESe
HrE SR E DT B IR U B IS O BUEE T,

AT g

FERATRE B I —ESRMEDOBR AT v TG 21T 5 T E N TE HHEFZ7ER
T 547 g VEEITT,

RRFRER ED YT U AEB L CEAET 5 L9 RalifgafE LET, filE

BRI AT LT, BEAAMCRICIS CTo B R Y IR ee. Hidef] & TERIHR & o Tl
(IS CTe R RN R ORIHR IR ERH T B ET,

SEE A HREFEEIMRDAMHICT 2EELZBA TR RAT D2 LR 5
NOEARTT,

VBEEAMERF D 1o (W EEARITKIE T 2B EDOEMINISITG T o 0e & . BEERITHIST D

DHDOEH FRELENTL-O0EMT, 7V 7vafraRx b bFEInETd,

Y= =TT
A

BIEMEED O B, EMRRFEEZIT O 2O (LWEER) %
AL TY,

RZ R« TAT 4
A A bR

ELTE TORBRMER LOCHMF SN FROERZHE L T, fFFREIHIN
LWFHEE G A SRR EEVET,

Ny UREEY R

Tl SEME AT SR AR BRI 4 7 S a1 o LARGED R RIMIE CIZEE L Eh T
WRWU R DZ LT, AXb—va vl 27 #BURIB 4O RIAHE
UR7 . 37RO RNTSGIZRT 5 U 27 FERFEHTTEO A I
KTDHIV AT ZEZDOTEY £7,

RARKIDDFERAE LD &2 FHRAMER 12300 2 B EMEIC A L

T i
TRA S iE &
B MGBIMEN Y A 712k L GEMR Y Z— 2 FR LW E W RESE
U A7 Hsr
BERLET,
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Lot T 7 AN RRGEAY A7 BIRVGERIZE T D RO MIFEF|E D T,
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