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T, B, XA T a ORI T TWER A

(11) IEERIELEE AR
EERIBEETH D VNN — s = =D R 200% 2 MRS DKL LT2356 ORA SR E
(ZVZ7vatin-axh) OEBEZELILLOTY,

(12) =it
BUSESHTICEAT 2 EEFHIZUL T B0 TT,

o ZSMEFIETLXOVNEEROBISE LN TIE, 7V 7 aF b ax PEBIONy URHE
VAZIBRLERIFEH ST TV EE A,

o R OWTIE, BEEENMED 2270, KR - REIREDKEE, KR - REEEDA T T A R -
RIZT 4 VT4 IFEHIETWERA,

o JELESHTIIRMHERED S B 1 OOHEA ZEHL LI EOREEE ST L2 b 0T, [FRHIZE
ﬁwﬁﬁ%#%%ﬁLk%ﬁ@%@%m%@mﬁﬁﬁﬁﬁw REE e I TR ES
72EW,

® 2019 4F 3 A RO BRBEHENLAIC &8 5 A RROEI A1 1% T,
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3. HIERM:

3.1 RFATERSRLT:

1)) VA7 7Y)—1L—F

e SEME SRR B OFFIZ W T, BEEMAFIEID 26 NNCHIIRE LTERTLII A7 7Y —
L— hOZEF|IE 2019 /£ 3 HRICBIT 5 HAREESF & LE L,

BEMY — OiEMtEEZEZE L, SLTAERMUBED 17+ U —F - L— T 40 EB TR BESF] DK
YEIZIN 9D K 912 Smith-Wilson JEIZ X Vg LE Lz, ZBIiZEIC Y AR —1 Oz 55
WICRELE Lz, BREFOALET Y LR v —IHTADLERMEE D 3.35%70 5 3.50%~ZH LE L
776

T2, BRIPAMEOLGE T 0% %E FIREETZEOEEANWE Lz, BEESROT — X IZHEH~ L F—
DT 2K MEEZFIH L CWET, ERBIBOEBeN (AR y b« L— MAR) 1ZTo LY

/Gjﬂo

] ] 2019 4 3 K 2018 43 K
14 -0.18% -0.14%
2 -0.18% -0.14%
34 -0.20% -0.12%
4 4F- -0.21% -0.11%
54 -0.21% -0.11%
10 4 -0.07% 0.05%
15 4 0.16% 0.30%
20 4F 0.36% 0.54%
25 4F 0.42% 0.65%
30 4F 0.54% 0.78%
35 4 0.77% 0.99%
40 4 1.03% 1.21%
50 4 1.46% 1.58%
60 4F 1.79% 1.87%
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2.7V OB BERNEFEORISESHTIHEH Lz ER oA v 7 L—F (AR v b« b— MaAR)
IEUL T &Y T, ok, EESFIOLE ERKIC, SLEBLUBEO 1FE7 4+ U — K- L— NI 40 4
M THRIFAHOKUEEIZINE T2 X 912 Smith-Wilson HEIC L 0 fiskLE LTz, AU v 7 L— FNAE
DEAIL 0% % FIREETEOEEHNE LT,

] ] 2019 4 3 K
14 -0.02%
2 -0.04%
3F -0.06%
4 4 -0.06%
54 -0.05%
10 4 0.10%
15 4 0.27%
20 4 0.41%
25 4F 0.50%
30 4 0.55%
35 4 0.75%
40 4 0.99%
50 4F 1.43%
60 4F 1.76%

B, WMEMET L I T AMZOWTE, HH AR S ONC#E AN G L TR ERREAMEICET S MCEV
Principles O EZRN VT L H M T2V &, F72—RAIICRD SN TR ER b 1M S
TWAEITIW RV AZBZ L, MEaE 7L 2 7T ARHRIIEH LenwZ s LTBY £97,

(2) FEROEPERL Y

FZERC B AT S DTRIE B Y DFEIZ DTz - Tid, AT L BEI R B RRIEX 7y T L
(REROGEEMFIRIY Z5H L TWES, Z2dk, RRERY 25ET 5605 & 72 o AR 48 AR
BLOAR Y ENFESRBR T, SRUIMRA LT T SNEREEDORAIIEDL TH DD, T
THEEHFA~ARE LI LD L LTWET, FRRBEAT2EFROFRIT, ABFIEEZEE 2 UTbhic
EDCFEE DA S E & L TIRELTVET,

ZERARR D FARSE ARG B 2 A4 7 L 3 o LARGEDRFRMEAE O FEIZ SV T, ZERBR ORI
BhEE PEDOB PERL Sy 2 2019 4F 3 HRDOERMEICHSEIBE L. Uk Z OB PER Y EIS /R L TV
£7,

(3) &FlET v

&R ET L E LT, Heath-Jarrow-Morton €5 L2 H L, sl H BEDOHHIZCTF vV 7 L—r a3 v
SHFELE, NTA—ZTIRAT T« h—T L HRORIL58EOER AT 7> 3 2@ (Bachelier

() —=<N) ETNMCED) AT TAR-KRTT 4 VT a0 bHEEL, &I 0% % FREETZD
FEAVWE L, A7 a3 v LRGEORFFUIED R HITIZ, ZO@FFTT VAN L TAER LY T
UA% 1,000 A LE L, ZnbovF U AiE, SrhicTERLE L,

R A—=HZOHEFHEH LSRR v T arDA v TIFA4 K- RITT 4V T 11%, D70
—N—FEPRRT DA T TA R RTT 4 VT A OFEfEE L, LD LB T,
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2019 43 HK (bp)
AT F7va v H A * Fov o—n AR R

H ] H ]

14 14 11.49 60.57 17.62 39.49
5 4F 14 13.60 62.93 32.69 55.62
5 4F 5 4F 20.74 68.79 48.24 64.39
5 4F 7 23.84 69.49 51.89 64.89
5 4F 10 4 27.28 69.78 54.76 64.86
54 15 4= 30.41 67.09 53.88 62.58
5 4F 20 4F 32.95 65.96 52.17 60.42
10 4F 14 16.66 60.39 39.13 59.57
10 4= 54 23.62 66.53 48.99 62.00
10 4 7 4 26.11 67.09 51.61 62.17
10 4F 10 4F 29.16 67.76 54.08 61.94
10 4 15 4= 31.60 66.30 53.17 59.42
10 4F 20 4F 33.81 65.64 51.11 57.38
15 4= 14 18.58 59.06 39.67 58.94
15 4 5 4F 25.05 64.44 46.57 60.45
15 4= 7 27.37 65.04 49.13 60.40
15 4= 10 4 30.02 65.64 51.11 60.04
15 4F 15 4F 32.56 65.59 49.96 58.15
15 4= 20 4F 34.60 65.26 48.20 55.55
20 & 14 21.81 57.92 40.62 58.09
20 4F 54 27.39 63.43 46.10 58.99
20 4 7% 29.24 64.07 48.02 58.94
20 4F 10 4F 31.38 65.26 49.71 58.32
20 4F 15 4= 33.66 64.91 48.40 56.60
20 4F 20 4F 35.54 66.21 46.04 53.70
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<HE> 201843 HEK (bp)
AT w7 Fa v H A * Fov o—n RN

HIH H1H

14 14 10.18 54.10 21.45 40.73
5 4 14 11.63 69.26 41.97 63.19
5 4F 5 4f 22.01 76.94 63.51 73.54
54 74 25.35 75.34 65.18 73.75
5 4 10 4F 28.86 72.73 64.62 72.37
5 4F 15 4 32.04 67.41 60.77 68.47
5 4 20 4 34.40 62.97 56.79 64.32
10 & 14 18.30 70.52 46.60 65.74
10 4F 5 4 26.11 74.66 62.92 70.95
10 4 7 4 28.45 72.82 64.18 70.38
10 4F 10 4= 30.96 70.06 63.44 68.92
10 4F 15 4F 33.45 65.15 59.00 64.70
10 4F 20 4F 35.94 61.21 54.64 62.01
15 4F 14 19.85 69.97 46.90 65.50
15 4F 5 ¢ 27.23 72.07 59.50 69.76
15 4F 74 29.27 70.25 59.80 68.74
15 4F 10 4F 31.77 67.40 58.64 66.95
15 4F 15 4 35.32 63.05 54.41 62.55
15 4F 20 4 37.16 60.14 50.62 59.33
20 4 14 22.35 69.73 46.93 65.03
20 4 5 4 29.06 70.63 58.07 68.62
20 4 7 30.70 68.82 57.56 67.49
20 4 10 4= 33.00 65.98 55.86 65.46
20 4 15 4F 36.47 61.88 51.58 60.21
20 4 20 4F 38.33 59.82 47.55 57.39
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(4) 2% - KMo A > 7TI7A4A R RTT 4 VT4

HMMORR2EGHOA T a v bEMLIEARY hOA T TA R RTT 4 VT4 (T bW
~x—) BHEHALE L,

285« RO I 10 oA T > 3 AIREEMENZ S 1L FEHLBFEO 7 4 T —F - A
TIAR - RTT 4 VT 4% 104FR LR CICHRELE Lz,

RIA—=HDOHFHHERH LI2A T T4 K~ RTT 4 VT 013, EEOEIT - SEESHEN R R

AT TAR BT T4 VT 4 DOFEfEE L, UTDEEBY TY,

2019 £ 3 A K
Fy% PR
HH KRl | a—nml | AR H A KIE a—n ek H A
M M R/ TOPIX S&P SX5E FTSE | HfRFH
14F 7.14% | 8.25% | 10.67% | 15.46% | 14.93% | 14.15% | 13.81% | 17.01%
5 8.35% | 9.52% | 11.31% | 16.30% | 18.19% | 16.08% | 14.77% | 17.93%
7 9.28% | 10.18% | 11.90% | 16.43% | 19.63% | 16.27% | 14.83% | 18.07%
104F | 10.65% | 11.43% | 12.58% | 16.66% | 21.57% | 17.00% | 15.51% | 18.33%
<HBE> 201843 K
FRE PR
] | kB | =) | AR H A KIE a—n ek H A
M M R/H TOPIX S&P SX5E FTSE | H&FH
14F 8.69% | 9.09% | 10.61% | 17.17% | 18.00% | 15.54% | 14.12% | 18.89%
5 4 9.23% | 10.21% | 12.00% | 17.10% | 19.45% | 16.61% | 16.19% | 18.81%
7 4R 9.73% | 10.95% | 12.58% | 17.21% | 21.47% | 16.91% | 17.18% | 18.93%
104 | 10.70% | 11.77% | 12.97% | 17.28% | 24.21% | 17.93% | 18.54% | 19.01%
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(5) FHESFR%K
FEREIC DWW T EAMN T — 2 DN FE LW b il 5 4R (2014 4F 4 4 ~2019
FE3H) OAWRY Z—r BB EFHFE L E L,

2019 =3 AR
AARM | kR | 2—n | 8K | kKL | =—n1 | %K | TOP | S&P | SX5 | FTSE
efo| o aer | er | Fes | ! RIF | IX E

14F 14 14 14

HAH
Sl 1.00 0.19 0.09 0.19 0.45 0.36 0.45 | 0.31 | 0.07 | 0.24 | A 0.07

14

* Fv
A F) 0.19 1.00 0.09 0.21 0.40 0.40 0.54 0.49 | 0.30 | 0.25 | A 0.03
14

gT—
4f | 009 | 009 | 1.00 | 0.07 | A0.07| 027 | 0.19 |0.06|0.04|0.02| A 0.06
14

YR
K&F] | 0.19 0.21 0.07 1.00 0.13 0.19 029 |0.22|0.02|023| A0.14
14

S
*/IF:% 0.45 0.40 A 0.07 0.13 1.00 0.66 0.77 0.60 | 0.21 | 0.35 0.05
T—0
1 0.36 0.40 0.27 0.19 0.66 1.00 0.79 0.51 | 030 | 0.14 | A 0.00
JER
- 0.45 0.54 0.19 0.29 0.77 0.79 1.00 | 0.68 | 0.42 | 0.43 | A 0.02

TOPIX | 0.31 0.49 0.06 0.22 0.60 0.51 068 | 1.00| 069 | 0.72 | 0.43

S&P 0.07 0.30 0.04 0.02 0.21 0.30 042 | 069|100 |062| 054

SX5E 0.24 0.25 0.02 0.23 0.35 0.14 043 | 072|062 | 1.00| 0.64

FTSE | A 007 | A 003 | A0.0O6 | A 0.14 | 0.05 A 000 | A0.02]| 043|054 | 0.64 1.00
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<HE> 2018443 AR

HAM | kR | o—o | R | kL | =2— | 3R | TOP | S&P | SX5E | FTSE
A &R A K 4F /M =7} R/H IX
14 14 14 14 M

HAH]
Bl 1.00 0.21 0.09 0.19 046 | 037 | 046 |037|010| 025 | A0.08
14

* v
ol 0.21 1.00 0.19 0.13 0.33 0.28 0.47 0.35 | 0.22 0.10 A 0.19
14

—u
S| 0.09 0.19 1.00 0.03 001 |033| 024 |0.10|0.06 | A 0.02| A 0.10
14

R
K4&F] | 0.19 0.13 0.03 1.00 011 |010| 023 |019|0.00| 023 | A0.12
14

S
*/IF:% 0.46 0.33 0.01 0.11 1.00 0.68 0.78 0.60 | 0.22 0.31 A 0.00
— 1
e 0.37 0.28 0.33 0.10 0.68 | 1.00| 0.80 | 056 |0.39| 0.18 0.04
YR
/g 0.46 0.47 0.24 0.23 078 | 0.80| 1.00 |070|043| 039 | A 0.06

TOPIX 0.37 0.35 0.10 0.19 060 | 056 | 0.70 1.00 | 0.58 | 0.63 0.27

S&P 0.10 0.22 0.06 0.00 022 | 039 | 043 | 058|100 | 0.66 0.59

SX5E 0.25 0.10 A 002 | 0.23 031 | 018 | 039 | 0.63 | 0.66 1.00 0.64

FTSE | AOO8 | A019| A010| A0.12 | A0.00 | 0.04 | A0.06 | 0.27 | 059 | 0.64 1.00

(6) %%
SMSEE PEORHIE 2019 4 3 A RO L — b (TTM : BEMEMYS) (XD BAARFICHE L £
L7z, FEBEREDOAREL— MIUTO LB TT,

W A L— M)
* Rv 110.99
a—n 124.56
5 KL 78.64
A x—T v« Jua—F 11.94
m R 82.64
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3.2. =DM OIS

PRER SNSRI, FHEBRREORMTESMX 2019 /- 3 HRICBITH XA K « = AT 1 A
A MIESERELELE, RA L« 2T 4 AL MHEL L, BEBIOHEOEELEEL, S5
R DOBREZ LR LS80 ELZEWR L £,

(1) PREREEHE AR
PRI R A SR 3~6 AER] DB IS S HRIE L E L7,

(2) fiEKIRha

PRI RN HRIXIEE 3 M DO FEFICESEHRELE L,

F 7. B IRRSOE NS R IR S O R EMERE % U IR AFIK D IS U CRRER 2R & B I 4
fLEEgTWET,

(3) PRBENH fEHAAPE
TRIBEE B TEFLAR RS S D PR A 1722 2D | FrBE DR A L TV ER A,

(4) B
FEBTERITIENT 3 EM D FIHFITESIRELE LT,

(5) =HEHR
ET 1 AR OFEROERIIESE | BRI OHERE PRGSO ST 20> D 1R B 55 O PRRELK)
MR DOHU (=v ba X h) ZRELELL,

OFEDL AEMOBEMAN, 112 MHRFE] ICEDLIFEEEOT-DICKHT2EMITENE O LK
ELTEY 7,

T, MHBRFEIBRDIFERITITRTOETDLVEMOFEEL L L THHESN TV D2, RIEEEK
HEFEOBEM (2=vy b2 ) OFEHICHZ->TE, OFb ) AMmBEROFEEEFF IS THE
HLTEBY, SOMPO HK—/LT 4 T AT N—TDMOEFEE DIV > 7 2V —DHFRITEE L TEY
FHEA,

o=y bax FORHICHZ- T, Fk, BENICELRWEEZ OGN D@L ML LT
FELNOHERLUE L7z, ¥, HER Lo —RFg o413 30 (8 T,

BB, 2=y AR MKEZBATARKET D Z ENHERICAIAEN L SFUT OV TIERSE
& U CHRRASRIMME X VR L TV T,

(6) Bz
EEEBIRIT 28.0% LR ELE LT,

THEBIR T, 2019 429 H £ T 8%, 2019 4 10 A LIKRIZ 10% & L% L7,

(7)) A v7L—vayv

b BT RIT SN EBNEE IRV IAENT T v—0 A =T - A T VEEREIC, H
BRRG| & LT ORBEEREERE L TNDLZEBBRL, 0% L LE LKL, £, @R OMFIEDE
WEHEAET DX D BLFEHLUBEDA 7 LRIT L0 F00T TRIFBERID 5 LOIIFA 7 L (1.94%)
[R5 L) ISR L& LT,
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(8) HHIAEL Y

AT 8 APRBRIX 5y & ABL G BN ERRIRIX Sy & DZNZIUTONT, FEROBRRICIUV T
TETRAT DIEIR OV RAERIE Y 70 /KO T EFIRE 7 LW Ie R FEROFAFE LRI HF]
ZEROY L I UE Lz, o, FURRBRIZ OW CIREIT O Y FEEME T 2 L IE L E LT,

(9) FFiRRR

FECRRERI DO —FNZHOWTIHLE Y A7 2B L TWLH72H, Try=2 g BV TIERER
Bt M, ARREeEZIA L LTEFE L TV ET, ARBUEl X OHRREOKEIL, HiT 3 FHO
FEEFITHESERELE LTz,
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4. MCEV O3EFiE

4.1, XIRFEE
OFDLYAMIT I EMRRFELZ G E L TWET, SOMPO R—/VT 4 7 AT )L—THNOMOD
PRERSAE DT O MRS L O ERBRFEIT, AR TIHSRE L TED 1A,

4.2. MCEV

MCEV (X, &@iiisc 3T 2 Emhpsih OMiks & SR & 72 2 FEE AV, IR FEIFRDL U X
JNZONWT 7B EE Lz BT, MRFEICEV Y TONTEENORAET HBER X O ko £
~OLELATRER IS O BIIEME 2 5 L= b 0 T, [MEEOMEEME] & MEAERINL L0 ST
KHAREOBAEMME ) OAFHE LCRHE S E T,

4.3. G pEAAE

WU PEMAE I, SRR ISRV TR HEICE Y YT OB ERMSEE T EERER L0
fh D EE 2 BB T D5 T, BARAICIZ BRI R DO RE BE DI OKEIC | A& S Bh el 4. fE R YES 4.
— B S M4, AOF Y Y SR ORERY B, WA BOEROE AR, BEEERSRIGE
DG HERE L OGRIRAERE S OE A ERE N2, BREEEELER L%, Zhbni 8 HE IR
LRGN EE 2 LW 2b DO TT,

WS FEMEL, YEERLE 7Y — - =TT 2B ENE T,

4.4, PIER

VEEAR LT, RARIRHEEZBITT - OIEEABITHST 2B EICN 2 TR+ 5 2 &
DB INEPFEFAD Z & T, MREARIRFICORET D 2 ERHIREND Z & & 720 £4, MCEV Principles
T EEORIEEME L SHONTHAEKEDO ELENKEVWFTELEERLETLZ SN TVET,
OFEDLVAEMiE, IR v— -« v —V U R 600%3 L ORRFMIER— A D V)L v—hER 100%
DM IF =N BAEKHEL L CTunET,

B — A D VLR — R 100%FEHEIZ 3-S5 < 2019 4 3 A KO M EEARITIEERIKEED
VEEARD 834% TH, FRFMIMEN— R LA IE NI ORI A2 IR LEERERE L2 K> TV DRI TH
HZEwEBEZ, BIEHE MCEV OFSAICEBNWTIZ Y ARy — « v — D U R 600% % L BEE A L
EFELTWVET,

ERFAME AR — A FEYED M TLIE AN VLR i« = — U R 600% % LA 5 O S WIEAER
HHEEZLN, UMMV A7 7 —L— hKEERIRT L L, WEEOWT A REW T2 LB
BARL L CERLEEATHLZ Y 7y gt 3R MNMIEZAEEBIRENLEZZONET,

45. 7V— P —FF R
TV — e =TT 2L E, MEEMED O bVEBEARLNOEHS IR L E T,

4.6. RAZKIMmIE

DRASFOMEIL, M E (2019 £ 3 7 31 H) ORAZKIDN D FRRAET 2K T ~D 3l rI eI & 7F
fili FZF1) 2 BAEMIE AT L7z b o T fEFIEFMAIRRMN S, 472 9 > ERFEORFFIHE, ~
U7 vadn aXbBRONy UREY A7 IRLEM 2 HR LB E L CRHR S E T, b
S FEOEFETIHE S NET,
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4.7. FeSEMESMA] LS BiAm

e EME AR S B L, BEERREY 2 27 7 —1L— KT 58—~ F U4 FTORBES v v
o 70— 2D X FE SIS RRFIE OBITEATE T, BIEMEE BT A7 DICHWSHISIEL
VA7 7 —Lb—hrELET, BB, RBRENICNET D47 3 v ERFEOMIED 5 H AR FRAE S
FE24 3 2 5050 | e M MRS B S e S U E T,

4.8. F 7 m v L AREEO BT

F 7 a v ERREORFREMEEIL, 1,000 AD U R 7 HNLF U FE G, KT U FORES v v v
2 o 70— TS & FHE SN D RIS B O SEE & M MR RSBl O A L D Z LI KV EHE
LE L7,

T g v CAREEORE M EICIZIUL TOBERZ A KM UE LT,

o SAET L RZERL SRS ORZERL 4
EREEMAE Y 5P EFRE LRI 7235E13, FIZERLY & L TRKE~DEITI;ITOND 7,
GREEMRE Y 3 FERREZ TR 7256 ORKET TN THRENRET D700, ZREIIHKRE
HLTAHTvarzZfkALTWDL I LERDET, BEOLT VA ZHNT, £ T VA FTO
MZERLYREF RS2 LICLY, YA T v a AMiEEZRELE L,

o EHMRLY
B E D @ WVERBRPG AL IZ DWW T, @FERIFEORWEKNFIZ L DRADR LN EE X b, fi
RO ERICHEENT 5 CTROENEE L, RN EE) Lot HGE L0 bRE~DO SR
TTHERIZS DB 5 ATREME S —RICHRR ST WA 720D, FE B R FR o A A R R 5 D Rtk p
B DOWVWT, HBiEa A 2L E LT,

o EEERIR
B NAEERBRIZ W TIE, BB DFEE ARG RIS N E — & IROWTF iz
RI MM Z A L TRY . RNEDGHEMIATEI 2 5 L IRE~DBLATRERI S 238975 7]
REPEDS —IRANICHRT STV O 72 %= A R & KB L £ LTz,

o IEHEIRBR D B ARTE AR
NN T EELERESZ LR S 72855818, RBEEDOE L W\ 5 TRNE ~DIEITLHThI
L—F, MM ENTEETEMEE TG OB KRITT X THRESNTRT 2720, BHREIL
BEIZH L TAET v a v Z2RALTWNWD I L R0 9, Y TR T D HRAIKERRE = A
MZHOWT, A7 v a v EARGEO R E 2 FHH L T ET,

49. 77U afieaX b
MEE RIS T HEEN LA L D2 EFEEAINISIR 2R E L L OBe0BEMEEZ 7Y 72 a)
e aARELE LT,

4.10. ~v UAREEY A7 IR DEH

Ny URREY AV IR HE M L LT, FERE ARSI O RN R 5 8 3 L ORI RIS D 5
By UREEE E X DN D RHRRME DA THEFEMI AR DB 2 i L £ L7z,

BAREICIE, BN TEASNTNDYARC—NICHEESNZBAT X MEICESC Y Ay ~—
VEhEoNy VR AR DER LA L E Lz,

INR =N OFEE DO ERAERIILL FTO LBV T,

o NULE—IN—F 4 — + FTHIN NIRRT IIEDTH LD L TWEHE A,
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o [EHFEVU AT DU AZFEIT LD EERE ) SHEE SNIERKEZSZZITREL TWOET,

o BRHEIONY UAREEHIY A7 L TWET, MEEEE TIE, @FOERPRWVIE ELEME
Wi R HEMHRT LR, AFELY . BERYGR O DE 2 T7 & DBEMEEZ A LK R
M OIEE S —E DFEIHPIZULE 2 BIFRICER L TWET,

o BRERYZITLANTEGE L RIAE RIS G EOEBEL LTERSND U A7 BIREN R EHK
BERLHMUUT L7225 &9 2fEIEIAT o T, £V A7 IR ER L M LIxy v a7
PO EFRLTOWET,

411 EARa X MR

M Y R =T Tld, BRI A MEIZLD ) AT ~v—V 0 OHEICHWSIEARA A2 FRIT 6% L
LCWET, —FH, BINO FERBESH CRO (F U A7 BEER(TE) MO S5 CRO 7+ —7
AE 25%~45% 0 HIE//KETH D LIES L TWET,

72 L, BRI R MEOFEFECONTL, FEENRFENLT LHHSL SV TORWIRILTH 5
7o, YNNI THREENTWD 6% A LELE, BATLIEARI A MEIZONTUL, 5%
EPNSLD MCEV IZEES < BRI OER 2 £ 2 oo, HEILSC CRETAREERH Y 3,
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5. HEFHEICLAL L a2—Il oW THOERE

MCEV Rl DWW TR e dnik e A4 0 A1 (727 F 27V —-77—24) THLHI U= -
A > 712, MCEV B FIE, AZATR LR BFROZ GOV THREEA KL, BEREZXEHL
Vcl/\ij—o

RV~v A7 LT TRV ~r)) i3, BARY vy S BRBHEO E b v AmfRpikatt CUF To
FoOUAM] ) 220194 3 H 3L HEEOHGEEGH= L XT v K« XU a2— (LN IMCEV] ) %
HETHICHIY, HEFE, RS, BLOHERREZBRGET 2 L ) SVE Lo, BEEXISIE,
2019 4F 3 A 31 HBIED MCEV, LI, B, 3 £ 02018 4 3 A 31 HEIL{ED MCEV 7
O OB ER 347 TT,

OF b EmEkikait, 2019FE5 A 20 Aff 7L 2 « D —22BWT, = _F 4w K« X o2—
OFEFE, Aifeskt:. BLOEEMERIL, FEs E 2RV T European Insurance CFO Forum Market
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