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T4 54 21.3bps  76.9bps  56.0bps 31.0bps  88.9bps  81.5bps
THE T4 22.0bps  74.6bps  56.5bps 32.1bps 85.4bps  78.2bps
TH 104 24.1bps  71.3bps  56.7bps 34.4bps  81.6bps  73.3bps

104E S4E 24.0bps  68.9bps  56.2bps 33.4bps 79.0bps  72.9bps

104 T4 24.5bps  67.2bps  56.4bps 34.4bps  76.5bps  70.8bps

104 104E 26.9bps  64.7bps 56.5bps 35.8bps 73.7bps  67.5bps

(5 —% :Bloomberg)
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@ KX BEDALTIARRTT AT 1%

GIEEIBRRA L T 7 A B EDRTT AV TAZHONWTIE, S TSN TWAE T ar DA 75
AR RITAVT A DT =R ZFEDNTHF XV T L —2a B ToTVET, v FIADF )T L —a il
HALIZAL T TAR RTT 4T 4 ) IZEL T DO LBV TT,

WA 7 ar
T g RIZT4VT 4
il JFE PE A
20204F R 20214EE K
HAH H#% 225 RE:S 19.8% 19.9%
44F 19.8% 19.7%
54E 19.8% 19.6%
% S&P500 34E 19.8% 21.4%
44F 20.4% 21.3%
54E 20.8% 21.3%
Z—n Euro REeS 17.6% 19.6%
Stoxx50 JAE 17.7% 19.3%
54E 17.8% 19.3%
(F—%: Markit fid&#%)
wEA S ar
FTvav RITAUT 4
Nt
1 20204FFE K 20214E K
KRov H4E 7.3% 8.4%
o—p 54E 8.0% 8.9%

(5 —4%:Bloomberg)
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@ FHEIFREK

AR DAL T IAR RTTAVTATINA FBERE A T YD B PERE AR E SRS E T A T T AR R
FTAVT %Rt E LR LTz, ERE LRI, FRRICDT > THITWEL TV ET,

FARMREUZ DWW TR, R RIREMEE G T 0% F v/ A 7 a RS EERIRT — 203 7
TELER A, DT BT I0CEM O T — 2 bat R U a2 L E LTz, BRI ORI BEFREL
IFLUL R DL T,

FHBIAR £ (2021 4R K)

gk =8 441 Bk B et PR B
4 F il 4 F L=k L—k | AvFosn | AVTF IR | AT s
JAARM | /kEA | Ja—a | kA | /m—m | /AAH | /REV | /2enm
4441 e A
1.00 0.49 0.59 0.41 0.40 0.38 0.11 0.15
/A A
341 2 A
: 0.49 1.00 0.63 0.48 0.42 0.42 0.30 0.25
/KR
441 e A
0.59 0.63 1.00 0.29 0.56 0.32 0.16 0.15
/—u
L
Lilenl 0.41 0.48 0.29 1.00 0.68 0.60 0.22 0.33
/KR
BEL—)
0.40 0.42 0.56 0.68 1.00 0.60 0.40 0.36
/—u
Bt
LTI YA 0.38 0.42 0.32 0.60 0.60 1.00 0.67 0.70
/HAH
Bt
LT I) A 0.11 0.30 0.16 0.22 0.40 0.67 1.00 0.76
/KR
Bt
LT I) A 0.15 0.25 0.15 0.33 0.36 0.70 0.76 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. B4R RDLOEENER | ORI (BIBINAE5y) OFFEIC W= B FEO IR RITLL T O
LR TT,

HIFRFIN S 2R
g A0.129% : 1HFEYART 7Y —L—]
= P 2 (E) A0.129% : VAEV AT 7Y —L—]
[ P& 4 (EME L) 0.035% : 14EVAZ 7 —L—h+{5 AT LR (0.164%)
= PpREC 4.871% : YR 7Y —L —h+URZ-FLI7 A (5.0%)
sANEslise S 0.871% : HEYRZ 7Y —L —h+{E AT L w1 (1.0%)
A ERR 6.871% : 14EURZ 7Y —L—h+UR7+FLIT7 L (7.0%)

BRI A GEBIB N AR 53) DRIV D HIFFINAE R I3, 20204E FE RIS DB PE 5 R I _LFRLOHIFFIN
WEEFLDHZELITIVEEL TOET,

6-2. JFERRFATIR
DRIRRE, B85 | PRBR G - A AT, ARRIR R G, Bl 5 DX vy a7 m—(3, RIS, B ETO
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. B%&
REIIETIFEROEBHFICESXRELEL, HEBLRIT10%% 5 AL CWET,

6-2-2. £ 2I7LE
kDA 7L R TPl L CWVvET,

7B BISEITBEEMSR O HiEEL TR 2w H ] OFMEIZEEL T, Sk A 71T
207 —L — R OFMSBRLEEEE (Bl 30 4F) ETITPre L, YRZ 7Y —L — Dok BAGAE A8 2 5 1)
BFHZOWTET AT —R L —FrD EFITIGUTA 7LV N EH L, KRR HEE 2% L TET,

6-2-3. B Y
BL 24 SR T BATOR Y FEBIC R SEFRELEL,

6-2-4. E3hFZE
FEENBLRICEAL T, ErOEBLRIZIESERELE L, 728, AL 2B 1128.00% T4,

14



7. E=EER
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