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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— hOSAFIL 2018 4F 3 A KIZKIT 2 AAREMEEF & LE L,

BEYY — OfiEMEEZE L, SLERLBKEO 17 U — K+ L— MI 40 £l THRRBEF| DK
YEIZIN 9D K 912 Smith-Wilson JEIZ X Vg LE Lz, 2 BIiZEIC Y AR —1 Oz 55
WCRRELE Lz, BREF|OKUET Y N0 o —IHZADERIEEE D 3.20%0 5 3.350%~EFE L 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

] ] 2018 43 K 2017 -3 AR
14 -0.14% -0.26%
24 -0.14% -0.20%
34 -0.12% -0.17%
4 4F- -0.11% -0.14%
54 -0.11% -0.12%
10 4 0.05% 0.07%
15 4 0.30% 0.38%
20 4 0.54% 0.66%
25 4 0.65% 0.77%
30 4F 0.78% 0.88%
35 4 0.99% 1.06%
40 4 1.21% 1.26%
50 4= 1.58% 1.60%
60 4 1.87% 1.85%
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2.7V OB BERNEFEORISESHTIHEH Lz ER oA v 7 L—F (AR v b« b— MaAR)
IELUL T &Y T, ok, EESFIOLE ERKIC, SLEBLUBEO 1FE7 4+ U — K- L— NI 40 4
M CTHRIFEFOKUEIZINE T2 X 912 Smith-Wilson HEICE 0 fiskLE Lz, AU v 7 L— F A
DEAIL 0% % FIREETEOEEHNE LT,

] ] 2018 3 K
14 0.03%
2 0.05%
3F 0.07%
4 4 0.09%
54 0.11%
10 4 0.26%
15 4 0.46%
20 4F 0.63%
25 4F 0.74%
30 4 0.81%
35 4 0.99%
40 4 1.20%
50 4F 1.57%
60 4F 1.86%

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) FkDEPERLSY

FIZEBL Y AP S OFFI BB Y DEEICHT-»> Td, IRREES LA ER Y KR EX Yy T L
RO EFEERAIRIY 255 L CWET, YUEatRICH - - TE, 2018 4 3 A KOG M EI AN
FERIChE>TEDLLRNBEDE LTWET, 28, BREE Y 2HET D5 & 70 2 A H Y8 A~
Bk L OVE B S8 AESRR iR, BRUIMRE LT 69, AEREEORAIIELTH LD, T
NRCHBEERE~NFE LD E L TNET,

BRI O FARIE RGBT D A4 7 > a3 > ERFEORFEUBE OB BT OV TIE, BRELRIR O RF 5l
B EEEDEPERL /) & 2018 4F 3 A RO EFMICHKSEHRE L, LIE Z OB ERDEIS 2/ L T
7

(3) &FflET v

&R T L L LT, Heath-Jarrow-Morton 5 L2 H L, 8HMli H BEDTHHICF vV 7 L—va v
SHFE Lz, RNIA—XFRATY T « h—T WM ORI H2EGHOER AT v~ 7 a2 (Bachelier

() —=<N) ETNMCED) AT TARKRTT 4 VT o 0bHEEL, &R 0% % FREETZD
FEHWE L, A7 v a v ERFEORRUIEOF HIZIX, Zo@FfET A EZEH LTIV ~vr - A
> 7 (Milliman, Inc.) 23ER L7232V A% 1,000 A H L FE LT,

RIRA—=ZOHENMER LTSRN AT v T a DA v TFIFA4 R RTTF 4 VT 113, BEOT 0
—H—EPERTAA LT TAR R TT 4 VT A OFBEE L, LFOEELEY TT,
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2018 -3 HK (bp)
AT F7va v H A * Fov o—n AR R

H ] H ]

14 14 10.18 54.10 21.45 40.73
5 4F 14 11.63 69.26 41.97 63.19
5 4F 5 4F 22.01 76.94 63.51 73.54
5 4F 7 25.35 75.34 65.18 73.75
5 4F 10 4 28.86 72.73 64.62 72.37
5 4F 15 4 32.04 67.41 60.77 68.47
5 4F 20 4F 34.40 62.97 56.79 64.32
10 4 14 18.30 70.52 46.60 65.74
10 4F 54 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 4= 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 54 27.23 72.07 59.50 69.76
15 4F 7 29.27 70.25 59.80 68.74
15 4F 10 4 31.77 67.40 58.64 66.95
15 4F 15 4 35.32 63.05 54.41 62.55
15 4F 20 4F 37.16 60.14 50.62 59.33
20 4 14 22.35 69.73 46.93 65.03
20 4F 54 29.06 70.63 58.07 68.62
20 4F 7% 30.70 68.82 57.56 67.49
20 4F 10 4 33.00 65.98 55.86 65.46
20 4F 15 4= 36.47 61.88 51.58 60.21
20 4F 20 4F 38.33 59.82 47.55 57.39
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<BE> 2017THE3HKEK (bp)
AT w7 Fa v H A * Fov o—n RN

HIH H1H

14 14 11.79 52.28 28.76 37.38
5 4 14 16.45 75.37 50.27 65.50
5 4 5 4 26.48 85.25 69.89 81.65
54 74 29.84 84.27 72.31 79.58
5 4 10 4F 32.90 80.77 72.45 75.94
5 4F 15 4 36.43 74.54 67.68 69.35
5 4 20 4 39.19 69.44 62.99 64.10
10 & 14 21.36 77.97 62.03 75.19
10 4F 5 4 31.29 83.84 71.94 78.13
10 4 7 4 33.25 81.97 72.47 75.71
10 4F 10 4= 35.83 78.87 70.34 72.08
10 4F 15 4F 38.90 73.18 64.50 65.18
10 4F 20 4 41.43 69.46 58.74 60.48
15 4F 14 25.99 77.53 65.46 75.67
15 4 5 4F 34.17 80.54 68.81 76.64
15 4F 74 35.76 78.63 67.68 73.38
15 4F 10 4F 37.59 75.46 64.66 69.55
15 4F 15 4F 40.43 70.20 58.60 62.91
15 4F 20 4 42.79 67.67 53.06 57.97
20 4 14 32.54 77.28 66.83 75.72
20 4 5 4 38.10 78.91 67.13 75.16
20 4 7 4 39.00 76.95 65.32 71.54
20 4 10 4= 39.67 74.05 61.47 67.51
20 4 15 4F 41.80 69.67 54.57 60.82
20 4 20 4F 43.82 67.55 48.59 55.60
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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,

2018 F 3 A K
Fy% PR
] KRl | a—nml | AR H A KIE a—n ek H A
M M R/H TOPIX S&P SX5E FTSE | H&
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 9.73% | 10.95% | 12.58% | 17.21% | 21.47% | 16.91% | 17.18% | 18.93%
104F | 10.70% | 11.77% | 12.97% | 17.28% | 24.21% | 17.93% | 18.54% | 19.01%
<BE> 2017E3 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 9.53% | 10.35% | 11.08% | 16.46% | 13.78% | 17.05% | 13.60% | 18.10%
5 4 9.87% | 11.19% | 12.30% | 17.22% | 19.26% | 19.54% | 18.18% | 18.94%
7 4 10.89% | 12.29% | 13.15% | 17.31% | 21.75% | 20.06% | 19.31% | 19.04%
10 45 | 12.34% | 13.02% | 11.69% | 17.45% | 24.90% | 20.73% | 20.76% | 19.20%
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(5) FHESFR%K
FEREIC DWW T EAMN T — 2 DN FE LW b il 5 4E[ (2013 4F 4 4 ~2018
FE3H) OAWRY Z—r BB EFHFE L E L,

2018 = 3 JI K

HAM | kR | =—w | Ry | kR | o— | #RY | TOPIX | S&P | SX5E | FTSE
A &R A R 4H] /M 2/ | KM
14 14 14 14

HAH
A 1.00 0.21 0.09 0.19 0.46 0.37 0.46 0.37 | 0.10 | 0.25 A 0.08

14

* Fv
A F) 0.21 1.00 0.19 0.13 0.33 0.28 0.47 0.35 0.22 0.10 A 0.19
14

gT—
4# | 009 | 019 | 1.00 | 0.03 | 0.01 | 033 | 024 | 0.10 |0.06 | A 0.02| A 0.10
14

IR
K&F] | 0.19 0.13 0.03 1.00 0.11 | 0.10 | 0.23 0.19 | 0.00| 023 | A0.12
14

S
*/;q 0.46 0.33 0.01 0.11 1.00 0.68 0.78 0.60 0.22 0.31 A 0.00
T—U
1 0.37 0.28 0.33 0.10 0.68 1.00 0.80 0.56 0.39 0.18 0.04
BN
- 0.46 0.47 0.24 0.23 0.78 | 0.80 | 1.00 0.70 | 043 | 0.39 | A 0.06

TOPIX | 0.37 0.35 0.10 0.19 0.60 0.56 0.70 1.00 | 0.58 | 0.63 0.27

S&P 0.10 0.22 0.06 0.00 0.22 0.39 0.43 0.58 | 1.00 | 0.66 0.59

SX5E 0.25 0.10 A 002 | 0.23 0.31 0.18 0.39 0.63 | 0.66 | 1.00 0.64

FTSE | A008 | A0.19| A0.10 | AO.12 | AO.OO | 0.04 | A0.0O6| 0.27 | 059 | 0.64 1.00
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<HBE> 2017TH 3 HKEK

HAM | kR | 2—nm | R | kR | =— | ¥R | TOPIX | S&P | SX5E | FTSE
vl %Kool vl F&F | VIl | m/H R/
14 14 14 14

HAH]
A 1.00 0.21 0.02 0.23 0.48 | 0.25 0.43 0.33 0.09 | 0.28 | A 0.09
14

* v
ol 0.21 1.00 0.15 0.02 0.40 0.30 0.47 0.33 0.17 0.14 A 0.12
14

T—U
&# | 002 | 015 | 1.00 | 014 | 014 | 042 | 029 | 0.19 | 0.04 | 0.10 | A 0.02
14

R
N&F] | 0.23 0.02 0.14 1.00 | 023 | 0.35 | 0.38 0.31 | 0.13 | 0.40 0.12
14

S
*/IF:% 0.48 0.40 0.14 0.23 1.00 0.74 0.80 0.66 0.29 0.35 0.09
— 1
e 0.25 0.30 0.42 035 | 0.74 | 1.00 | 0.82 0.66 | 0.45 | 0.32 | 0.23
YR
/g 0.43 0.47 0.29 0.38 | 0.80 | 0.82 | 1.00 0.73 | 0.46 | 0.44 | 0.09

TOPIX 0.33 0.33 0.19 0.31 0.66 | 0.66 0.73 1.00 0.62 | 0.63 0.39

S&P 0.09 0.17 0.04 0.13 0.29 | 0.45 0.46 0.62 1.00 | 0.67 0.71

SX5E 0.28 0.14 0.10 0.40 0.35 | 0.32 0.44 0.63 0.67 | 1.00 0.70

FTSE | A009 | A 012 | A0.02| 0.12 0.09 | 0.23 0.09 0.39 0.71 | 0.70 1.00

(6) %%
SMSIEE PEOIRHIE 2018 4 3 H RO L — K (TTM : BEMEMY) (XD BARFICHE L £
L7z, FEBEREDOAREL— MIUTO LB TT,

W ZEL— M)
* Rv 106.24
t—n 130.52
5 KL 81.66
A z—T v« Jra—) 12.69
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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,

2=y ha A MOEHBIZHTZ-> T, [k, BEMICRELRVWEEZ SN &FHE AL LT
FEENOHERLE Lz, 28, #RUE—REHAO&KEIT 27 EH T,

ek, 2=y I A MKEZBZ TABRKET H I EDNMEICRIAEN DB OV TIRREREREZ
& U CHRRRAZAMIE L 0 R L T ET,

(6) Bix%
IEEFEBIERIT, 2017 4EREE1T 28.2%. 2018 fEEELIMEIE 28.0% L E L E L1-,

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

(7)) 4171 — g

O EITICIT SN ESEEICHER VA ENTZ T L—0 c A =T AT VREBREIZ, H
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(9) FFiRRR
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4.1, XIRFEE
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4.4, VEER
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4.10. ~v UAREEY AT IR D EH

Ny UAREBY R VIR DEH E LT, FERF ARSI ORISR 2B d L ORRE TR D 5
by UREEE B X OGN DRSO RHEREMEIR OB Z XML E LT,

HARRIZIE, BRINTEASIN TV AR —TTIZHESINDEART R MEIZESS Y AT ~—
VEhRASNy VARV AT IR EHEAIR LE LT,
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