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FEEEBEL L TRELTOET,

PERAR IR D FARSE T RAEIZ B D A7 Y 3 v LARGEDREMIE O F EIZ OV TIE, Z2EALRER D Fih1)
BEEPEDEFERL Y % 2025 45 3 H RO FEREEICESEFHE L, LI Z OB ERYEIS ZHERF L0 E
7

(3) &flET IV

SRETVE LT, Hull-White EFZ AVEMH L, MO BBAEOTHICF Y 7 L—ra rSHEEL
oo WNIA—RIFIAT w7« H—T LM O R 5O EF|AD » 7 a D (Bachelier (/ —
W) BETNMCED) AT TAR-RTT 4 VT4 BHEEFL, &FlIE %% TIREETZOETEHN
F Lz, A7V a v ERGEO R OBF T, Zo&RET NV EHFH L CEKR LYY 4%
LOOOAER LE L, 2D F Y A1, B TERLE LT,

T A= OHEFHIFEH LTSRN AT I a DA T T34 R -RT7T7 4007 400%, UTOLEE
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D ‘/C\\—aqo

2025 4 3 AR (bp)
X;g ZL%E;H/F; 7 aAm Yrr | omen | gopor
1 4F 1 4F 43. 67 112. 70 76. 34 99. 00
54 1 4F 47.13 107. 50 81. 62 99. 88
54 54 46. 05 96. 80 79. 45 98. 16
54 74 45.78 93. 80 77.72 96. 10
54 10 4F 44, 87 88. 60 75. 31 92. 68
54 15 4% 44. 56 80. 60 70. 41 87. 05
54 20 4 44,19 73. 60 66. 56 83. 05
10 4F 1 4 47,23 99. 70 78. 83 97. 86
10 4F 54 45.71 92. 90 76. 56 95. 29
10 4E 74 45.13 89. 90 74. 59 93. 60
10 4F 10 4F 45. 95 84. 60 71. 95 90. 42
10 4F 15 4% 45. 62 76. 90 66. 93 85. 66
10 4F 20 4 45, 28 70. 20 62. 79 81.81
15 4 1 4F 46. 81 95. 60 77. 20 96. 63
15 4F 54 45. 19 89. 20 73. 61 93. 49
15 4 74 45. 15 86. 30 71. 37 91.53
15 4 10 4F 45. 95 81. 30 68. 21 88. 10
15 4F 15 4F 45. 62 73. 70 62. 94 84. 02
15 4 20 4 45. 28 67.70 58. 67 80. 01
20 4 1 4 46. 39 92. 20 75. 67 94, 17
20 4 54 45,72 87. 10 72. 25 92. 09
20 4 74 45. 24 84. 50 70. 01 89. 53
20 4 10 4F 45. 88 79. 70 66. 84 86. 54
20 4 15 4% 45. 54 72. 60 61. 30 82. 67
20 4 20 4 45. 20 66. 90 57. 24 78. 58

(5 —4#: Bloomberg)
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<HBE> 20243 AFK (bp)

X;Ef j%?; 7 RAm * ko R
14 14 38. 48 119. 00 87.61 124. 76
5 4E 14 42. 21 106. 80 87. 00 114. 06
5 4E 5 4F 42. 00 96. 20 84. 81 98. 25
5 4F 7 4R 41.71 90. 90 81. 80 91. 01
5 4E 10 4 41. 39 83. 20 77. 44 83. 17
5 4F 15 4% 40. 07 73. 80 70. 11 74. 88
5 4E 20 4 38. 41 65. 40 04. 47 70. 23
10 & 14 44, 21 98. 40 83.53 103. 79
10 4 5 4F 41.13 90. 30 82. 37 92. 42
10 4 T 40. 58 85. 60 78. 82 86. 51
10 4F 10 & 42. 67 78. 40 73.14 80. 42
10 4 15 4 40. 59 68. 70 064. 62 73. 39
10 4F 20 4 39. 21 61. 20 58. 57 69. 20
15 4 14 44. 26 94. 00 81.35 101. 35
15 4 5 40. 92 86. 50 78. 33 90. 65
15 4F 74 40. 36 81. 80 74. 57 84. 15
15 4 10 4£ 42. 67 74.70 68. 58 78. 18
15 4F 15 & 40. 59 65. 60 59. 98 71. 80
15 4 20 4 39. 21 59. 10 53. 80 67. 60
20 4 14 45. 11 90. 20 79. 32 99. 66
20 4= 5 4F 41. 15 83.70 76. 04 89. 04
20 £ TH 40. 57 79. 40 72.02 82. 64
20 4= 10 & 42. 50 72.50 66. 25 76. 53
20 £ 154 40. 46 63. 80 57.59 70. 07
20 4= 20 4 39. 03 58. 30 51.75 65. 67

(¥ —4# : Bloomberg)
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(4) Z%k s BlDA > T34 R - RTT 4T 4
MM ORI DEEOA T a ORI LIEZAR Yy hOA T ITA R RTT 4 VT4 (T b -
Poeowx—) BEHALELE,
2R - R OWIR 10 RO A7 > a2 ImEMERNMENZ Enh, ILAFEBLUBO 7 + U — K -
ATIARRTT 4 VT 4% 10FREFCICRELE LT,
NI A=HDOHFHMFERA LTZA T TA R AR TT 4 VT 41E, LT LY TT, i1 7

FA R RTT 4 VT 01, BEO$ET -

BEL LTWET,

MHESHEP R THA T IA R AR TT 4 VT 4 DF

2025 4E 3 H K
2% (%) =
K*rn/ | 2—u/ | ERUR H A b NE3| a—n He[E H A
Hm Ei ki /Y TOPIX S&P SX5E FISE | FRTH
14 9.93% | 10.37% | 10.64% | 18.68% | 18.38% | 16.88% | 13.06% | 20.55%
5 4 8.83% | 10.75% | 10.89% | 18.37% | 20.42% | 18.54% | 14.82% | 20.21%
74 8.78% | 10.82% | 10.92% | 18.17% | 21.51% | 19.30% | 15.63% | 19.99%
10 4F 8.86% | 10.90% | 11.10% | 17.96% | 23.02% | 19.76% | 16.85% | 19.76%
(%) (7—# : Bloomberg)
<HBE> 202443 AR
2R (%) =
K*rn/ | 2—u/ | ERUR HA b NE3| a—n [E] H A
Hm ki M /Y TOPTX S&P SX5E FISE | A&
14 8. 75% 8. 70% 9.40% | 16.37% | 15.95% | 14.44% | 12.75% | 18.00%
5 4 7. 96% 9.27% | 10.23% | 17.14% | 20.04% | 17.76% | 14.89% | 18.86%
74 8. 03% 9.53% | 10.15% | 17.35% | 21.52% | 18.33% | 16.23% | 19.09%
10 4F 8. 50% 9.73% | 10.45% | 17.51% | 22.80% | 19.19% | 17.23% | 19.26%
(%) (7—4 : Bloomberg)
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(5) FHBI A%
FEMREIC DWW TR T — 2 NFE LN Enh |, 2020 45 4 A6 2025 42 3 R
TO 5 EMICBITDEEHOARY ¥ — o NOFEBEREEFTE L E Uiz, EERMEREIILL T &

B TT,
2025 4 3 AR
R | 22— | s R
HARM | kR K | me—n | R p
&R &R &R &R /H m e TOPIX S&P SX5E FTSE
14 14 14 14
HAM
ozl 1. 00 0. 04 A0.06 | AO.16 | A0.20 | AO. 18 | A0.23 | AO0.13 0. 00 A0. 06 0.13
1
% Kov
gl 0.04 1. 00 0.68 0.63 0.72 0. 46 0.33 A0.04 | AO.38 | A0.32 | AO0.20
14
1—H
vl A0. 06 0.68 1. 00 0.58 0.43 0. 40 0.24 A0.04 | AO0.32 | AO.13 | AO0.13
1
YRy K
vl AO. 16 0.63 0.58 1. 00 0. 45 0.31 0.17 A0.12 | A0.39 | A0.29 | AO.22
14
% Kov
/1 A0. 20 0.72 0.43 0. 45 1. 00 0.70 0. 65 0.19 A0.32 | AO0.23 | AO.26
d1—
/m A0. 18 0. 46 0. 40 0.31 0.70 1. 00 0. 86 0.31 A0. 04 0.02 A0.09
RV R
/1 A0.23 0.33 0.24 0.17 0. 65 0. 86 1. 00 0. 40 0.18 0.20 A0.01
TOPIX | AO.13 | AO0.04 | AO0.04 | AO. 12 0.19 0.31 0. 40 1. 00 0. 57 0. 62 0. 48
S&P 0. 00 A0.38 | A0.32 | A0.39 | AO0.32 | AO0.04 0.18 0. 57 1. 00 0.78 0.59
SX5E A0.06 | AO0.32 | AO.13 | AO0.29 | AO0.23 0.02 0.20 0. 62 0.78 1. 00 0. 80
FTSE 0.13 A0.20 | AO.13 | A0.22 | AO0.26 | A0.09 | A0.01 0. 48 0.59 0. 80 1.00
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<HBE> 202443 AK

HAM | kR | 2—a | &FR . o e
KR | a—m | Bk
LA LR LA el /M /m e TOPIX S&P SX5E FTSE
14 1 4F 1 4 14
H A
ozl 1. 00 0.21 0.16 A0. 05 0. 00 0.19 0. 09 0. 09 A0.04 | AO.12 | A0.01
14
* Fov
ozl 0.21 1. 00 0. 66 0. 62 0. 68 0. 44 0. 36 0.12 A0.12 | A0.04 0.13
1 4F
d1—H
ol 0.16 0. 66 1. 00 0.58 0. 44 0. 40 0.24 A0.02 | AO0.25 | A0.08 | A0.06
14
HoRL R
&R A0. 05 0.62 0.58 1. 00 0.43 0.33 0.21 A0.04 | AO.26 | AO.14 | AO0.05
14
% kv
/H 0. 00 0.68 0.44 0.43 1. 00 0. 64 0. 56 0.19 A0.21 | AO.11 | A0.09
1—H
e 0.19 0. 44 0. 40 0.33 0. 64 1. 00 0.83 0.39 0.17 0. 20 0.14
R R
e 0.09 0. 36 0.24 0.21 0. 56 0.83 1. 00 0.55 0.41 0.42 0.27
TOPIX 0. 09 0.12 A0.02 | AO.04 0.19 0.39 0.55 1. 00 0. 69 0.73 0. 66
S&P A0.04 | AO.12 | A0.25 | AO0.26 | AO.21 0.17 0.41 0. 69 1. 00 0. 86 0.71
SX5E A0.12 | AO0.04 | A0.08 | AO.14 | AO.11 0.20 0.42 0.73 0. 86 1. 00 0. 86
FTSE | A0.01 | 0.13 | A0.06 | A0.05 | A0.09 | 0.14 0.27 0. 66 0.71 0. 86 1. 00
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(6) A%:
AMEEEE FE DRI 2025 45 3 A RO AL — bk (TTM : BIEMMEARE) 2L BARMICHBELE L
77, TEREREOLEL— MNILLTOEEY TF,

W FEL— B (1)
*k R 149. 52
a—n 162. 08
F—=ALZUT « KL 93.97
JIFH - R 104. 52

3.2. F DM ORETHESRE

TRER R AR SR RN, FERRGOFMHERMIEL 2025 4 3 ARIZBIT DA« 2T 4 A A
MIHESERELE LI, NA D« AT 4 AL MR X, BEBIOBEOEELZEEL, &5
sk DBRESL L BRE LZSA0OMMEEZBER L £,
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BSE 2, AERITELEEE TOXE ML RREIDRR 5 FERfGET 20 LTRHRELE L,

(2) fEFIRZhR
fEFIIANHITET 3 M DO FFEFITHESERE L E Lz, ek, BB IR NFERIRRE Ol
PERH AR DV TIBAPKIEIZ L C TR R 2 BRI L S E T ET,

(3) PREREFE FEHL AR P ol
TRBUEE A LA RS S DR IR 2D | FrB DR 2 L TV EH A,

(4) B
FEHTRITIELT 3 MO FFFICESTRELE L,

(5) FHEH=R
BT 1 FEROFEEEOEE., VAT LARBERIC OV TUIEL 5 FEM ORI SE . RO
FREFOMRIR B AE O SHAMIAR D B EORBEROMERF R OB (m=> ha X ) ZRELFE LT,
OFbL D EMOBIEIEN, 1.2, MBEFEE| TEDLFEEEO-DICKHTI2EHTH AL L
WELTWET, /., MRFERIURIFEBRITRATOETDOVAEMOFEEEL LG LS TW1D
72, REZOHERFE O BN (==> F2 A }) X, OF LD AMEEROFER KK SWTHEBL
THEY., SOMPOZL—7DMDOEtE Dy 7 Z)L—D8WBITEE L TWOER A,
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(6) Fiz

THTSRIESE O —H 2 BOET DI (B 7 8EHE 13 ) (O &, 2026 FELIEORRT
28. 9% L FXTE L E LT, 7238, 2025 £ TORRIZEITOFEDPRICESE 28. 0% FHELE L1,
£, WHEBRIZ10%E LE L,

(N A v 7L—3gy

BT FAT SN WMEBEFICHRV AENT-TL—2 « A —T v - A T LR LT OWME LY
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X 40 FE00TF TRIRERID 5 HOIREA 7 LR (2.00%) ([ZIXNEHT 5 X 5 1SRRI L £ Lz,

(8) A RBLY

A B G IENPRIRIX 7y & A B S B NFESIRERIX Sy & DZ NI DN T, FEROSRE RIS TH B
TECRAT D EFHRO VLR AERIE Y 22 b BB O T ERREZZE LIV REFPROBFEELITIIT 57
FERCURE B UE Lz, £72, HUREBRICOW TR OFL Y FES kG2 L IREL £ LTz,

(9) FfRRR
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4. MCEV O3EFiE

4.1, MREHE
Uib@i$#ﬁo$ﬁ%@$%%ﬂ%&bfwiﬁ SOMP O 7 /—7NOMDELRREFLNTT 5
MRS LU ERRFEEIT, AR TIENSE LT ERA,

4.2. MCEV

MCEV 1%, &mhitiss k#ééﬂﬁm@ﬁ%k BRI & 72 D FiEE AV, MG FEIRDL Y R

Lomf+\&%ﬁébthf KREIITE Y Y CTOHNIEED DRAET HHIER L OFRkOBKE~
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4. 3. HlE PEAME
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— BS54 4, A ECY AT ORERYEE, WHIRA B OEROE ZHEE . ELER SRS E
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WS FEMEL, YEERLE 7Y — - =TT 2B ENE T,

WMAERLL, R BRIV, BRARNES K E <BINT 2 —F T, EHROEHIEOPINT X0 g
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BO . BIEOEINC X0 %ZE ORI SN DD, EEMEICREES Y FHA,

4.4, MBEEAN

VEEAR LT, AR DEEZBITT 2 - OICEEAEICHET 28I TREFETL 2 &
DLBEIRGPERHD Z & T, BREARIRFIC BT 5 2 &#ﬁ@éhé L& 720 F94, MCEV Principles

TIX EEORIKIEME L SHONTEEAKEO ELENPRKEVWFELEERETLZ L EENTVET,
OFEDY AMmIT, IR v— == U 600%3 L ORRFMES— A D YV )L 2 —EER 100%0D W
F NG BEAEAREL LTWET,
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SR, HBRFREOTHSGEAEMC L DGR LOAEOMELE 25T — X RS HRRPY I 2 L—
a Ak o TEIIL TWET,

(2) fRBRY 27

WEROEE - 1TE., BRBROE(., MROEBNEC L0 RRETHENEET 5 2 L IC L AR5
fEAR— 2 DRBREABEOEEZ VA7 EE LTEHB L TOETRRY 27 0K U A7 BEIZ OV T,
BAED U R 7 Rtk K3 572012, SO EEEN G HEE SH - EEKEEICE S, ENICET
HREFMAAER— A DV R o —HHI OO Y A 7RO KYEE LI E 2 TREL TWET,

(3) Fv—> a1y Ry
BRI R o— T DIEHER) FIEICE L £ 77,

4.5, 7V — P —TFF A
TV — e =TT X LR MEEMED > b EERUANAOH S EFRLET, 7V — =TT X%
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