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ToLEy T, 2k, HESFOYE LRMKRIC.BLERUREDO LFE 7+ U — K- L— M40 /M T
KRR OKRHEIZI R T 2 K 512 Smith-Wilson IEIZ X W #iIS L E LTz, AT » 7 L— ERAEOSE
12 0%%E FREEFEOEEMNE LK,

Al 2022 -3 K
14 A0.00%
2 4 0.03%
34 0.05%
4 4 0.07%
5 4 0.10%
10 4 0.25%
15 4 0.41%
20 4 0.54%
25 4F 0.64%
30 4 0.71%
35 4 0.91%
40 4 1.14%
50 4 1.55%
60 4 1.86%

(7 — % : Bloomberg(f#i IE1%))

B, MEMET L I T AIZoWTIE, EHFENRHMETRWZ &, EmHAMSRETREARAEICE
9% MCEV Principles OERN YT L HBAfETIZARNWT & F2— IR LT RBREEESEE b
FIEHEL SN TS STV ARV AR L, MEaET L I 7 AR Laanz s LTnE
—g‘o

(2) FEROEPERL Y

FIZERL S AP DIRFI BB OFEIC H T2 - TiE, IEFER L AR E Y REE Ky T &
(RO G EEMFIE Y 25 H L TWES, ok, BRERY 2 FET 265 &7 2 AR Y 8 AR
BEIOAR SN ERRR T, SRUIRA LT T, IMEREEORAIIPEHTH DD, T3
THEBFA~ARELIZ LD L LTWET, FEREAT 2EFOFRIT, AERIELZEE X TTbhiz
ELDTEFEOBAFHESZE L L TRELTHET,

TRRIR D BARSECRGEIZ BT 2 A 72 3 > LARAED R ML DR E IOV T, BRERBRO K
e EPE DB PERL Sy & 2022 4 3 A RO ERMICHSIHE L. Ltk Z OB ER D EIS ZHERF L TV
£75

(3) wflET I

&ARET v & LT, Heath-Jarrow-Morton €7 V2 L, fHMEH BEOTHIZF Yy UV 7 L—r 3 v
SHFE L, NTA—FIFTRAT T « =T EHBORLR DB OEFN AT v 723 D (Bachelier

() —=N) BT MIED) AT TARK-RTT 40 VT 4 nBHEF L. 81T 0%% FREETZED
FEHWE L, A7 a v ERGEOREFUIEOEHICIX, ZOSFET VEHEH L TAER LT
VA% 1,000 & HLE Lz, 2oy Y AiE, YrhcTERLE L,

NI A= OHFHIHEA LTZGRAT T ar DA TTA R -HRTT 40V T 41%, UTDOEE
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D ‘(‘\—j—O

2022 3 HEK (bp)
X;g ZL%%H/F; 7 aAm Yrr | omen | gEur
14 14 19.12 141.45 112.32 135.80
5 4F 14 22.32 114.55 102.31 115.72
5 4F 5 4 29.63 99.26 90.45 93.46
5 4F 7 30.57 91.54 83.36 86.62
5 4F 10 4 33.14 82.50 75.10 79.64
5 4F 15 4 35.49 73.21 66.70 73.45
54 20 4F 37.41 68.50 61.15 70.80
10 4 14 28.19 102.96 85.27 102.59
10 4 5 4F 34.11 91.66 77.78 83.59
10 4 7 34.36 86.32 74.88 79.46
10 4F 10 4 30.91 78.84 69.53 74.46
10 4 15 4= 34.15 69.46 63.57 69.98
10 4 20 4F 37.16 67.00 58.99 67.61
15 4 14 34.48 99.44 85.40 102.37
15 4= 5 4 37.44 87.73 74.25 81.93
15 4 7 4 37.92 81.97 71.25 76.84
15 4= 10 4 30.91 74.60 66.03 71.04
15 4F 15 4F 34.15 67.29 59.71 66.40
15 4F 20 37.16 63.05 55.20 63.88
20 4F 14 41.82 96.86 84.86 101.76
20 4F 54 42.50 83.99 72.69 80.15
20 4F 7 42.52 78.80 69.46 74.59
20 4F 10 4 31.54 71.49 63.65 68.12
20 4F 15 4 34.55 64.72 56.83 62.83
20 4F 20 4F 37.49 61.30 52.11 60.44

(5 —# : Bloomberg)
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<BE> 202143 HEK (bp)

ngﬁf ﬁ%@; T Rk ¥ KoL aen | geEu R
14 14 8.95 30.92 18.64 31.89
5 4 14 12.97 73.96 37.55 56.63
5 4F 5 4f 19.74 81.57 54.71 65.09
54 74 21.55 78.49 56.55 65.19
5 4 10 4F 24.11 71.72 57.24 62.93
5 4F 15 4 26.58 65.48 56.44 62.16
5 4 20 4 28.39 61.07 55.69 61.25
10 4F 14 17.58 82.46 50.02 65.90
10 4F 5 4 22.34 76.55 56.98 62.91
10 4 7 4 24.12 73.02 57.44 61.66
10 4F 10 4F 26.90 67.60 57.60 59.93
10 4F 15 4F 28.42 61.86 56.06 58.98
10 4F 20 4F 29.92 58.74 54.44 58.04
15 4F 14 21.21 81.58 53.98 67.34
15 4 5 4F 24.99 74.17 57.12 63.42
15 4F 74 26.41 70.38 56.73 61.56
15 4F 10 4F 28.48 65.01 56.02 59.19
15 4F 15 4 29.82 58.41 53.95 57.69
15 4F 20 4F 31.12 55.32 51.93 56.34
20 4 14 25.37 81.06 56.28 68.68
20 4 5 4 28.89 72.24 57.33 63.99
20 4 7 4 29.76 68.58 56.39 61.71
20 4 10 4= 30.54 63.25 54.94 58.65
20 4 15 4F 31.50 56.68 52.22 56.32
20 4 20 4F 32.67 54.11 49.83 55.16

(7—# : Bloomberg)
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(4) 2% - KMo A > 7TI7A4A R RTT 4 VT4
MM ORI DEEOA T a ORI LIEZAR Yy hOA T ITA R RTT 4 VT4 (T b -
Pewx—) BFEHLELE,
2R - R OMIR 10 O A7 > a NImMEMERNMR N &b, 1LFERUEO 7+ T — K -

ATITARBIT4 VT 4% 10FRLERICITRELE LT,

WRIA—=HORFHIHERA LA T TA R RTT 2 VT 01F, UTFOERBY TT, oA 7
FA R RTT 4 VT 01, BEO$ET -
Pl LTWET,

MHESAEP R THA L TIA R AR TT 4 U T 4 DF

2022 4 3 Ak
2575 (%) =
AR E A K[ a—n ESES| HA
Hm ki M /F TOPIX | s&P SX5E | FTSE | HEFH
14 | 823% | 951% | 10.27% | 18.41% | 21.20% | 21.39% | 17.76% | 20.25%
545 | 847% | 10.05% | 11.25% | 17.67% | 21.51% | 19.56% | 17.62% | 19.44%
74 | 854% | 10.10% | 11.83% | 17.70% | 21.89% | 20.21% | 18.50% | 19.47%
104 | 8.86% | 10.36% | 12.43% | 17.67% | 22.58% | 21.21% | 19.64% | 19.43%
(*)(7"—#: Bloomberg)
<BE> 202143 A%
257K (%) =
¥R | a—n/ | WA R HA KE a—u e[ A A
Hm M M /F TOPIX | S&P SXSE | FTSE | HiEty
14 | 6.78% | 7.31% | 8.94% | 18.05% | 18.65% | 16.88% | 16.28% | 19.85%
545 | 7.29% | 821% | 9.84% | 18.02% | 20.78% | 17.86% | 16.90% | 19.83%
74 | 823% | 879% | 10.15% | 17.99% | 21.46% | 18.38% | 17.60% | 19.79%
1045 | 9.32% | 9.40% | 10.66% | 17.98% | 22.53% | 18.90% | 19.15% | 19.78%
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(5) FHESFR%K
FEREIC DWW TS EAMN T — 2 DN FE LW b il 5 4R (2017 4F 4 A ~2022
F3H) OAWRY) Z—r BB EFHE LE Lo,

2022 4 3 AK
BAM | kL | 2—n | @8R
ARV | 2—nm | R R
el | ar | en | en | X! ST opix | s&P | SXSE | FTSE

14 14 14 14 " o o

HAH]
Gl 1.00 0.13 0.30 0.10 0.14 0.43 0.33 0.22 0.04 | A0.03 | 0.03

14F

NS
ol 0.13 1.00 0.39 0.61 0.55 0.37 0.42 0.39 0.33 0.31 0.42
14

d—H
&) 0.30 0.39 1.00 0.32 0.44 0.53 0.57 0.43 0.33 0.27 0.26
14

RV R
gl 0.10 0.61 0.32 1.00 0.35 0.34 0.46 0.20 0.17 0.27 0.18
14

1L
*/]P\% 0.14 0.55 0.44 0.35 1.00 0.48 0.52 0.50 0.22 0.32 0.32
Z—n

/1 0.43 0.37 0.53 0.34 0.48 1.00 0.79 0.54 0.45 0.44 0.34
S

/m 0.33 0.42 0.57 0.46 0.52 0.79 1.00 0.60 0.56 0.57 0.35

TOPIX | 0.22 0.39 0.43 0.20 0.50 0.54 0.60 1.00 0.71 0.73 0.69

S&P 0.04 0.33 0.33 0.17 0.22 0.45 0.56 0.71 1.00 0.82 0.71

SX5E | A0.03 | 0.31 0.27 0.27 0.32 0.44 0.57 0.73 0.82 1.00 0.84

FTSE 0.03 0.42 0.26 0.18 0.32 0.34 0.35 0.69 0.71 0.84 1.00

18




<HE> 2021H3 HKEK

HAM | kR | 2—n | gefe R et | mem | g
oy I I S I < I | Jpee s e TOPIX | S&P | SX5E | FTSE
14 14 14 14

HAM
Gl 1.00 0.21 0.16 0.05 0.38 0.53 0.43 0.27 0.08 0.01 | A0.06
14

IS
ol 0.21 1.00 0.15 0.50 0.44 0.40 0.50 0.58 0.47 0.50 0.44
14F

T—H
%ol 0.16 0.15 1.00 0.18 0.01 0.30 0.29 0.29 0.21 0.22 0.13
14

R R
gl 0.05 0.50 0.18 1.00 0.16 0.27 0.38 0.31 0.19 0.34 0.08
14

L
*/]P\% 0.38 0.44 0.01 0.16 1.00 0.67 0.70 0.52 0.16 0.30 0.11
a—pn

1 0.53 0.40 0.30 0.27 0.67 1.00 0.84 0.60 0.35 0.39 0.14
R R

1 0.43 0.50 0.29 0.38 0.70 0.84 1.00 0.61 0.43 0.46 0.09

TOPIX | 0.27 0.58 0.29 0.31 0.52 0.60 0.61 1.00 0.73 0.76 0.62

S&P 0.08 0.47 0.21 0.19 0.16 0.35 0.43 0.73 1.00 0.78 0.70

SX5E 0.01 0.50 0.22 0.34 0.30 0.39 0.46 0.76 0.78 1.00 0.81

FTSE | A0.06 | 0.44 0.13 0.08 0.11 0.14 0.09 0.62 0.70 0.81 1.00
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(6) 2%k
SMEEEE FE DRI 2022 4 3 H RO AL — b (TTM : BEMEMES) kv AAMICHEE L £
LT, FEEEOLERL— MILUTOLEEY T,

W #EL— M)
KR 122.39
o—n 136.70
A—=ALZ VT« R 92.00
AT z—T v Ja—F 13.23
NI B 97.90

3.2. O OFTHES:

PRIRF R AR MRS, FEBRREOFREMIT 2022 4 3 ARICBITHXA L« = XT ¢ A
A MIEDSEETELE L, NAF - X7 40 A A bEEE X, BEBIOHREOERZEZEEL, b
(R OBREZ S R L OMHMEA ER L 4,

(1) PRBR#FSEESR
PRERSEHOE AESRITELE 3 AFMI O ERFICHESESRE L E Lz, b, BT =2 FIC L D0 2
FA, ECRITELFLEE TOUE b L FARITRER S FHike T 2 b0 L LTRELE L,

(2) MRS
W BT 3 LERI DRI S X TR L Lin, b, SR RS RIS O
PRSI U T RIS U ORISR 2 B 2L S BTV R,

(3) PRBRENH fEHAATIPE iy
TRBUEE B LA S DR IR 2D | FrB DRTHRSRME 2 L T EH A,

(4) HHR
FEHTRITIELL 3 FER D ERFITHESESHE L £ LT,

(5) FHFEFR

EOT 1AEROFEER O FERE. V2T ARRERICOWTIRENT 5 EOFEHFEIC LS X | 2ROHE
FRE PR OPRIR AR % D SCHMT AR 2 B 5 O RRZZAIMEFRFE O WAl (= ha A ) ZFELE LT,
72720, MHNCRI 2 v AT AR AL EED © B EECEEICH L L7488 12 (I >V T,
TR OHEFFE B IR O & U CTRREEREICRE LW EBX N Z NS, 2=y Fa A |
I L CTWER A, B, MEEMEORE L, Y%t FEEERL TOhET,

OFEbL 0 EMOBSIEN, 112, JRFE| ITEDDLFEEZODICKHET2EHITENL O LK
ELTWET, /2, IBFERIBOIFERITATOEDbY EMmoFEEE L L EEh b
B, REEERHERFE OB (2=vy b3 R ) X, OFbL Y EMBAEOFEETRKRICESHTEB L
THEYH., SOMPOZL—7DDOEttE Dy 7 2L —DRWBITEE L TOER A,

(6) Bz
EEENRIL 28.0% R ELE Lz, 72, HEMETEIL10%E LE LT,

20



(7)) A 7Lv— a3y

BT ICHAT SN IEE EE IRV IAENT- T L — « A —T 2« £ T LREBE|Z 0.58% &
LE L, 72, @O FIELEET 2 X5, 3L FEHLUBEDA 7 LREIT 40 F00F THRBEF
D HLOFFA > 7 LFE (2.00%)ICIHT D L ) ITHIEMM L E Lz,

(8) HHIAE Y

A8 AN PRBRIX 5y & ABL S8 NAERIRIRIX Sy & DZNENIT DN T, FRROARE RICI VT
TETHRAT DIEIROFERARIE Y 70 /KO T EFRE 7 LW e R FEROFAFE LRI HF]
ZERY L R UE Lz, Fo, FURRBRIZOW CIRENT O Y FEENME T 2 LIE L E LT,

(9) PRI

R DO —EIZHONWTHLE Y A7 %52 HE L TCWATD, Ta = v g B0 T EHRBE
A, BREREEZNA L LTEH ELTHhET, FRBEHS L OFRREO KX, BT 3 FMOFE
BEICHESEIHRELE L,
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4. MCEV O3EFiE

4.1. XGRFEE
OFEDLDAMIMT O AMEREELZNRE L TOET, SOMP O 7 /L—7NOMDLRBREFNTT H
AR EER L O E R EEIT, AR I s e LTV ER AL

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, BARAIICIT BRI R DO FIE 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, VEEEAR

VEEAR LT, RARIRHEEZBITT 2 - OIEEABITHST 2B EICN 2 TR+ 2 &
DB INEPFEFAD Z & T, MREARIRFICORET D 2 ERHIREND Z & & 720 £4, MCEV Principles
TILIEEDORIEEYE L DHEONEHEAED E L LN RE W ELEEARALTEZ L LSRN TVWET,
OFEDY ML, YR — s ==Y U R 600%5 L OBREREN— A D VL v —HR 100%
DO FT = WER BREAKYEL LTV ET,

B R — A D VLR v — R 100%FEHEIZ IS < 2022 4 3 A KO M EEARITIEERIKEED
MHEERE Flal> TWhET,

RFMAER—AD Y A7 B, WETT V&AW TR LZ3HIAR 1 40 99.5%VaR & LT\ vE
T WIERET L, BN Y Ry =TT RE NI BT DR EFMIES— 2D Y L =TI DN T D
wm OBENAEEZSZ L LBRROREL TWET, 5% b, mHSEREOL L, EREMEL L OEHRH
O FE LIS EIRICE R L& £,

WNEET LV OFHIRR LT 2 TR Y 27 OFHIIFEIL, BLTDLBh TT,

(1) WHY =27
&), BREOTHEIMLHEELS LOAEOMELE 2 LT — 2 IS HERHHNY I 2 L—
a Al oTEEIL TWET,

(2) fREBRY 27

RO E T ITUGE, REROE M, MRROEENFEIC L0 RRAMHENEE T 5 2 LI L 5/
MfE~N— A DIRRAFOEE 2 ) 27 &L LTREB L TWET RRY 27 DK Y 27 FEIC>0 T,
HAED U 227 Rtk 2 S 2 7212, YA Om R TR SHEE SIS HUKEFICES S ERICKT
HRFFAHIEAN— A D Y N =B ORGP U A 7 AR OKEF B HEZ TIREL TWHET,
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(3) FXL—aFLY =2y
RN e o— T OFEHER) TYEICHE L £ 7,

45 7Y— - -H—7F
TV — e =TT R L E, MEEMED D bVEEARDANOEH R L E T,

4.6. PRAZRMMME - R mE

RAEZOMEL, FHmE (2022 423 A 31 H) OGN B RERAET D1k ~O 5B AT AR % & 5F
fili B 12360 2 BIEMEICHE Le b O T, MEFEHEMFRSEUnN S, 47 Y a & LARGEORFRMNfE, ~
Vr7vatne axbBLONYy VR AR EAEERLIZEE U CRHR S E T, F0m
EHFEEEOEE CHRESNET,

4.7. FESEMESMA] LS BiAm

e EMEAMA ST, EEERAAE Y 2V A7 7 ) —Lb—h TR~ F VA FTORES v v
Voo 7| ZEDEFHE SN FERFIE OBIENE T, BEMELBEHT272OICHWLEISIHFE Y
VA7 7Y—L—hELET, 2B, REBNICNET D47 a > ERFEOMED 5 HARTFEHIHELC
FH 24 2 055 e S AT R 2 B 1 Sk S AV E T
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LELT,

F 7 g v CARFE ORI EIC I FOBEZE A K L LT,

o SAET LRZERL SSRGS ORZERL 4
BREEAME D BT ERF L B> 72855138, FIZERLS & L TERINE~DEITI TS — 5,
GREEMRIE D 23 FERHRZ TS 7256 ORKET N THRENRET 5700, ZREITREIC
HLTATvarzZkALTWDZLERDET, BEOLT VA ZHNT, £ T VA FTO
MZERLYREF RS2 LICkY, YA Ty a AiEERELE L,

o BEIAVAERY
P MO @ WRBRPG I DWW TIE, SRR E OB W F I L 2R ENZ N EB L ONET,
MHER O ENCEENT 5 THARNPEE L, REPEE LR 5E8 10 bkE~DS
Be FTRERZE DS 9~ 5 ATREME DS —fRICHER SN TV D720, MRS NS IRBR S D RFEvE
PAMIIZDOWT, Yiha A M &L E LT,

o BHAIRRR D B ARIE TSR
NN T EBEMLERHSZ LRI 7256813, RBREOME L W\ O I TEOE ~DRILHTON
L0, BN ENTERTERMEE TS5 0BKRIIT X THRENTRET 2720, BHHFIX
FREICRI L TAHT v a v B RAELTNDZ L LD 9, Yl TRREIT3 T D BAKPRRE = A
MZOWT, A7 v a v LRFEORERMME Z 35 L TV ET,

49. 77 gt aRxb

VB RIZK T HEENOA U L2 EEE RN IR EB L OBAEOBREMBEEZ ) 72 a)
Jbe oA RELEL,
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BRI A NROFEFTEIT O TIE, AEEN R TIERLT L O S TORVIRILTH D720, B
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LU= UE, OFEDL Y AEMPERE LT MCEV OFMRTFILE, BIfRSME, FHEM R L OO 2V CRiGE
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Mo LV ORGEDIBRIZBWT, OFED D EMmE, MCEV OFtHEB L OVERICHET 28~ Ieima s
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