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T4 54 22.2bps  58.6bps  56.4bps 21.3bps  76.9bps  56.0bps
T4 T4 23.1bps  59.9bps  57.6bps 22.0bps  74.6bps  56.5bps
T4 104E 24.6bps  62.9bps  58.9bps 24.1bps 71.3bps  56.7bps

104E b4E 24.0bps  55.1bps  57.4bps 24.0bps 68.9bps  56.2bps

104 T4 24.7bps  52.4bps  58.2bps 24.5bps  67.2bps  56.4bps

104 104 26.6bps  59.5bps  58.8bps 26.9bps  64.7bps  56.5bps

(7 —% :Bloomberg)
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- 202143 H RED ., KRR T T4V T4 DT — X BG5S % Lognormal &5 /L 2>BNormal €5 L DT —Z IZEFE L COET,
728, 20204E3 A RIZOWTUENormal BT /b « R—AD R IR L TOET,

@ #HK-WBEDALTTARRTTAVT 1%

(R R R A T o I A SBEDRTT AT AZOW T, R THRE IS TWA AT ar o7
AR ARTTAVT A DT —HIZ SN THF I T —a 2 ToTWET, T UADOF I 7 L —g2ff
HALIZAL T TAR HRT T4V T4 (BB IZLL T D LBV T,

R AT var
Ty RIZT4VT 4
W J5UE PE A
20194E R 20204 K
HAH H #% 225 REES 21.5% 19.8%
44 20.9% 19.8%
54E 20.6% 19.8%
KRL S&P500 REes 23.2% 19.8%
44 22.9% 20.4%
H4E 23.1% 20.8%
=R Euro REEN 21.9% 17.6%
Stoxxb0 A4 21.2% 17.7%
54E 21.0% 17.8%
(F—%: Markit fi¥#%)
wEA T var
T ar RIZT4VT 4
Wi
M 20194FFE K 20204F K
b SaUZ H4F 7.9% 7.3%
a—p H4F 8.2% 8.0%

(5 —%#:Bloomberg)
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@ R

AR DAL T ITARRTTAVT TN FHBIREZ T, B DG FER R Z ST 7oAV T T AR -
RITAVT 45 E L ELT, BIE HRIT, fFRICDT> TRRIZWEL TV ET,

BRI ICHOWTIE, otz A+ 5% F o7 -7 a il kSRR T — 2 W E
FELER A, 2O, B 10FEMOTET —2hoatE U A E AL E LT, BB OMBIRE
LA LBV T,

FHBEAR £ (20204F 2 K)

5 1 55 10 5 PR PR = B Bt e
& F| ol il L—h Lk | qvFosr | AVTF IR | A4V oA
JBAM | /KkREA | Ja—o | /KRR | Ja—w | JAARM | SRRV | /2w
55 3 4 F]
1.00 0.48 0.57 0.41 0.38 0.37 0.15 0.18
/AAM
5 1] 4 )
\ 0.48 1.00 0.61 0.47 0.42 0.46 0.35 0.34
Vo V%
53 11 4 )
0.57 0.61 1.00 0.26 0.55 0.32 0.23 0.26
/—u
e
AR 0.41 0.47 0.26 1.00 0.67 0.60 0.23 0.34
Vo %
BEEL — )
0.38 0.42 0.55 0.67 1.00 0.61 0.44 0.40
/—u
e
LTI A 0.37 0.46 0.32 0.60 0.61 1.00 0.70 0.72
/BAM
T
LTI A 0.15 0.35 0.23 0.23 0.44 0.70 1.00 0.77
Vo %
T
LTI A 0.18 0.34 0.26 0.34 0.40 0.72 0.77 1.00
/—n

(7 =2 Mg Gl eF/ A AH) | Bloomberg (BLII®H]/ B A LIS))
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6-1-3. HiIFINBHELDREEDINGEE
[3. RAEE RO BT | ORI 4 GRIBINAE2) OFHREIC W& & E DO MRS R IZLL T
DERBVTT,

HIFRFIN S 2R
R4y A0.150% : 1HFEYARZ 7Y —L—]
= P 2 (E) A0.150% : 14V A7 7Y —L —]
(= P 2% (EfE LS 0.050% : 14EVAZ 7 —L—h+{5 AT LR (0.200%)
= PpREC 3.850% : 14EURZ 7Y —L—h+UR7+FLI7 L (4.0%)
sANEslise S 0.850% : I4EURZ 7Y —L —h+1{E AT L w1 (1.0%)
A ERR 5.850% : 14EUAZ 7Y —L—h+URAZ - FL3I7 5(6.0%)

BRI (BRI 53 ) DFH RIS WD RIS SIT . 20194 FERIT I 1T D8 PE 15 =R _LFE D HIFFIN
WEEFLDHZELITIVEEL TOET,

6-2. FFRRFRTIR

DRIBREE, B | PRERE: - AR 1T 2, R IR & BLEFOF vy a7 —d, SRR, ELETO
BRI KO SO FRR D RF AR L TC R — A (NAR AT A ASEIE) TTHIL TOES, XX
N ZAT A AR, 2, BIEO TR B I ORI SN ORI IE SR EL TWVET,

6-2-1. &
BEITEIT VM O IR R SERELELZ, HEPRIZ10%% 8 AL TOET,
BB, FROATVRIIPaELTWET,

6-2-2. BB Y
BL 24 SR T BATOR Y FEFHICHK SEFRELEL,

6-2-3. E@FE
FENBLRICBAL Tl O FEBLRIZIESEFRELE L2, 7k, L2 BL=R1128.00% T3,
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7. E=EER

WAETIE, PREREERICBE T DA T 55 —HES (77 F 27V —T77—L) THDLTAVAR X T — T
M B HDEEVO#E BAZHOWTHEEZAEIEL LT OB REAZHEL TWOET,

TAVARZT—ZT R %, ZHERTE W WAMBRBRER S (CUT T =08 EH VBV AEm )
? 2021 -3 A 31 HBEDOZ L RT 4R N\ a—% 35 351257 Tl i S 5HR 71k B LU E
RORAEEITWELTZ, VAV ARZT =T R 1%, 2021 4R 3 H 31 HEEDT T R 32— 2020
RGBS B O, 2020 FEEIZBITHT RXT 4R N\ a—OEBERBLIRTRT 1y
R« R 2= E ) ORI D JEG E (O W TRRGEEE TV ELTZ,

TAYR 2T =T N AT S FH R T IE B LOGHRRHED | AR REBHIRHS I CODBIR A
LEBIZ, EEVIFRANTERLL 726 D TH D Litmm T £ L7z, Fril,

- RBEIRERHIFERSNDRHE F kL, = EAE EHOBWAMGORNLT v 7 FiE (Ui, 7 va
> LARRED IR RME O MR FRARHM B SO, MEEARD TV I aF L aRNEIET 4 F L 2L - URT DR
BORFHENEZENTNET, ) ICESo TRHEBFEICBITDI AV RERE KRS EHHD T,

- FEFMEITIR EBEO TR B L O RSN AR A B YN S TRRESIVCNVET,

B ASNRFE R, AR A CERAMTHY, £, B ARERTHE T — 2 LB EATT,

- AEYS T ONTIE %’%f’rﬁ%‘ﬁa%’l@ﬁﬁ%k‘;(ﬁ%’%%%‘&fﬁzmﬁaﬁ0)%%%@8@\ TRIATHE ., LS
SO FEBBI O A AT EELEAHTT,

TAVRHT =T R AZSHICFH R RIC OV THREEE T o CWE T, 7272 LTAUE, FHRET LV, §HE
BREBIOGHENEDO R TIZOWTOREMRREECTIEHV EE A, ZNOORFEDOFE R, 7AVA X T —XT
ik, BRSNS RIEFE RN, 2 TOEEREICE W CARBIREBHI LR SN -5 HR A B L OGHE AT
RISV TEHESIN QWA EB 2 F T,

Bl a7 A L AEGLE (COVID-19) 1S TH ML K F OB THY | HFRAITRRFTEB) S L ORI
FAHCE R EZ RITL TOET, COVID-19 OEBEDREIL, VAVRZT =T O I T+
W KRB E RAE A REME N HV E3, COVID-19 O H BB I OMERARIERIZED, VAV R AT — T
o DFERR TR B e BAF T A FEME DK HEB L O EEO LN E E-> CODSICT R ELIZE N,

ZNHDOFERRICEDIHTD VAVAZT =T N AX=HE KM LW BUWEMND RSN T7T — 45
FOMEH—— TSR D372 W E I OV TORHlOHER S & KL T ET,

ZOERIZZHERE EHOBWAEMEOTITEESE | ZHEKNE EH VBV AEM O R LTS
NHLOTY, HHINDERICBWTIHFRINDRY TAVARZT =TT DAV RZT— TR
DTG EESST AV A Z T —XT R U PMER LT E RB X OE RICE ENLBIRNFICONT, =3
FEA3M EHWEBWEMUA DV DE =F XL TH, —UEL, HEEREEODIVIIET A VEE A,
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17 RNTT LT+ WX BGOSR S L TNVET,
F T ar LG VAT DX R DR afa L £ 7,

PRBRELKIE (AT G- ENTKIE DMERIPMTRES LD Z LTI | PRERELKDIC
BOFXvryavu—NERSNET, TOBIEL TIRAIMDITHELRHY
B

PRERELKD L PRIR GBI AR S 2Bl T EDRIEEIT > T D5
BRHVET, TOFIE L TR ZRZ BB O EF R O AR FE
BHVET,

A | HESEMESEA

TR A 2 B

Bk vy a7n—% R Em FIETHEL, ZHICKD R ROFLG 14
R 2V A7 7)—L —hTED G\ =b DT, OB, =R AV o wHi
IX. TR TOEEICHONTIAZ 7 —L—RELET,

Xy 7L —Tar

MR FIEICHNDET VOJRFE AT A—=S % Tl RIS LD &R
P A DG b L HE B AYITRRE T HTLTT,

ERNAT T g

HERITRE HICB W T, —ESRIEDOERI AT 7G| 21T 2 DM 272 H
DA T arniETT,

& | A
5| AR B

AT ar ERRGEOMMEIZ I, FERMIE S ATRAREE D 20D EHE DD
DES,

AR BRI, Al SEPE SR O SR AR IR S <ME D Z & TH, Thidmes:E
PRSI R AR BUIE S FE T
-E#F'Wiﬂﬁi APRAMBE LA OME T, FRF vy > 27 n—3 L8345
REMEZ AR ERTAT L 726 0O T, #ERGRNFIE THEA LIDRRAIR O B
fﬁﬂﬁﬂﬂ?i’?k Tl SEPE SRR S B D 22 L U CRIER SN E T,

MHEANTIE BRE-ABEDOT Yy a7u—% T TG ST 4 RpE i S HE A
R e TEDRBF IR E FHWARIE FIEOZ L2 fELE T,
& R4 T U —R L — M BHN — E DK UEIZ AT TR T AL DORITRZE D

BOEMICHHT TR0 ET, ~ 7 aRERNR LRSI
SEREESHET,

IR o—1

RRINC20164F1 H (238 A I A7 O [ BE BB i) (R N — 2D Y L~
—HHD) OZEEFRLET,

|

N

VB AL, EEVERITIXAEAZ B THERFTRXEEARTHY, HhE~D
SDEAFIRSILTODE D EERSNTNET,

S5, EE BRI AR T 720DV LRy —E AR EDRD S
Uy DM B IZREE LT KR -3 720, HDWIFS N BT A
AT T 2R DTe DI BEESNOEARET HIELFROLNTNET,
WHOMBEEARIL, YRy — e — U FRE00% T Y T AR AR D
ELTCWET,

16




FET74F .
YAZ AR DE H

Tk S S5 A 5 SRR 26 BRI oA 7S =1 o SR FIE O B R 1012 S Bk T & T
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