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14 A0.13% A0.16%
2 4 A0.13% A0.15%
34 A0.13% A0.13%
4 4 A0.11% A0.11%
5 4F A0.09% A0.12%
10 4 0.11% 0.03%
15 4 0.33% 0.28%
20 0.50% 0.32%
25 4 0.57% 0.32%
30 4F 0.69% 0.43%
35 4F 0.91% 0.67%
40 4F 1.15% 0.93%
50 4 1.57% 1.39%
60 4F 1.87% 1.72%
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271V)OZRERN OIS SITIMER LIz ERBIHOAT v 7 L— |k (AR b« L— MR T8

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 FREEFEOEEMVELE,

] ] 2021 3 AR
148 A0.04%
2 4 A0.03%
3F A0.02%
4 4 A0.01%
5 4 0.01%
10 4 0.16%
15 4 0.31%
20 4 0.44%
25 4F 0.53%
30 4 0.59%
35 4 0.79%
40 4 1.03%
50 4 1.46%
60 4 1.79%

2B, MEMET L I T AT OWTIR, EHENRIE TRV & BEAXNG L T RE R AR
9% MCEV Principles ®DE&EA LT L HHMETII/ARANWZ & F72 ISR DI RREFEES b
FIEMELSNTVD LTV ARVIRELZBIZE L, mEMET L I 7 ARHBIIEH L2 & & LTERY
\ijﬂo

(2) FEROEPERL Y

FZERC L AT S DTRIFRL Y DFLEIZ Tz - TiE, AT L BEE RS E LY RREX 7y &
(RO G EEMFIEIY ZFH L TWES, Z2d, RRERY 25ET 565 & 70 o AR 4 8RR
BEOABGENERRR T, SRUIRA LT, IMEREEDORAIIEDL TH DD, T3
THEEHFA~ARE LI LD L LTWET, FRREAT 2EFROFRIT, ABFIEEZEE 2 UTbhic
EDFEEOAS RG2S E L L TIRELTWVET,

ERRRORARSE CRFEIC BT D A4 7 2 3 o LARGED R AL O FE OV TE, ZERBRO K]
BhE & PEDBPERL Y 2 2021 4F 3 RO ERMEICHKSEIHE L. Uk Z OB PER Y EIS /R L TV
£7,

(3) &FflET v

&R ET L E LT, Heath-Jarrow-Morton €5 L2 H L, sl H BEDOHHICTF vV 7 L—r a3 v
SHFELE, NTA—FIFTRAT T « =T EHRORLR 2B OEFN AT v 723 D (Bachelier
() —=N) FETNMZED) AT TFA R RTT 40 VT 4 00HEF L, &F1F 0%% TIREETZD
FEHAVE L, 7Y g v LRIEOFRFFUTEOREITIX, ZO&FET VAMMA L TAEKR LT
VA% 1,000 & HLE Lz, 2oy U AiE, YrhcTERLE L,

NG A =B OHFHMMHLIZBR AT Y T a DA TIF34 R -RITF 4 V7 413, BT m
—H—EPERTAA T TAR BT T VT A OFBEE L, LFOEELEY TT,
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2021 4 3 HK (bp)
X;%7 ZL%/F,; 7 aAm Yrr | omen | gopor
14 14 8.95 30.92 18.64 31.89
5 4F 14 12.97 73.96 37.55 56.63
5 4F 5 4F 19.74 81.57 54.71 65.09
5 4F 7 21.55 78.49 56.55 65.19
5 4F 10 4 24.11 71.72 57.24 62.93
5 4F 15 4 26.58 65.48 56.44 62.16
5 4F 20 4F 28.39 61.07 55.69 61.25
10 4F 14 17.58 82.46 50.02 65.90
10 4= 54 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 4 15 4= 28.42 61.86 56.06 58.98
10 4F 20 4F 29.92 58.74 54.44 58.04
15 4= 14 21.21 81.58 53.98 67.34
15 4 5 4F 24.99 74.17 57.12 63.42
15 4= 7 26.41 70.38 56.73 61.56
15 4= 10 4 28.48 65.01 56.02 59.19
15 4F 15 4 29.82 58.41 53.95 57.69
15 4= 20 4F 31.12 55.32 51.93 56.34
20 4 14 25.37 81.06 56.28 68.68
20 4F 54 28.89 72.24 57.33 63.99
20 4 7 4 29.76 68.58 56.39 61.71
20 4F 10 4 30.54 63.25 54.94 58.65
20 4F 15 4= 31.50 56.68 52.22 56.32
20 4F 20 4F 32.67 54.11 49.83 55.16
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<BE> 202043 HEK (bp)
ngﬁf ﬁ%@; T Rk ¥ KoL aen | geEu R
14 14 16.06 38.23 24.82 29.56
5 4 14 21.14 61.82 43.38 52.11
5 4 5 4 21.68 63.92 54.89 58.94
54 74 22.47 63.86 56.98 60.53
5 4 10 4 24.05 63.12 59.04 61.60
5 4 15 4 25.99 60.79 57.65 62.09
5 4 20 4F 27.24 58.17 56.83 61.09
10 4£ 14 23.99 75.72 62.06 67.00
10 4 5 4 23.82 66.72 59.92 63.13
10 4F 7 24.93 65.35 59.66 63.00
10 4F 10 4= 26.82 63.19 59.55 62.66
10 4 15 4 28.33 61.18 57.66 61.66
10 4¢ 20 £ 29.16 58.42 55.72 61.25
15 4 14 26.96 77.74 68.10 69.23
15 4F 5 ¢ 26.20 65.49 59.96 63.46
15 4 74 27.22 64.23 58.88 62.63
15 4 10 4= 28.70 62.13 57.64 61.87
15 4F 15 4 29.89 60.25 55.06 60.52
15 4 20 4F 30.59 57.08 52.73 59.90
20 4 14 32.36 79.84 73.46 71.40
20 4F 5 4 30.27 65.14 60.35 63.81
20 4F 7 30.53 63.70 58.46 62.58
20 4E 10 4= 30.92 61.55 56.60 61.29
20 4F 15 4 31.33 59.19 53.21 59.50
20 4E 20 4F 31.44 57.94 50.58 58.65
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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 -

AT IARARTT 4V T 4% W0FEHERUCICRELE LT,
WRIA—=ZDOHFHMEHALIZA VT T4 K« RTT 4 VT 41%, BEOPFAT « iEHESAEN R RT
BAVTFIAL R RITF L UT 4 OFEHfEE L. BFOEBY T,
202143 Ak
PR3 =
kRl | 2—ul | BERCR H A KIE a—n e [E] HA
A & & /1 TOPIX S&P SX5E FTSE | A7y
1 4% 6.78% | 7.31% | 8.94% | 18.05% | 18.65% | 16.88% | 16.28% | 19.85%
5 4F 7.29% | 821% | 9.84% | 18.02% | 20.78% | 17.86% | 16.90% | 19.83%
7 4F 8.23% | 8.79% | 10.15% | 17.99% | 21.46% | 18.38% | 17.60% | 19.79%
104 | 9.32% | 9.40% | 10.66% | 17.98% | 22.53% | 18.90% | 19.15% | 19.78%
<HE> 202043 HK
FEE = =
KWl | a—ual | R R HA K[E a—u [E] HA
i & & /1 TOPIX S&P SX5E FTSE | AfEY
14 9.27% | 9.59% | 12.02% | 23.10% | 29.81% | 26.45% | 25.62% | 25.41%
5 4 7.92% | 8.71% | 11.68% | 18.15% | 23.20% | 20.74% | 18.83% | 19.96%
7 4 7.85% | 9.03% | 12.35% | 17.87% | 23.60% | 20.60% | 17.97% | 19.66%
104 | 8.87% | 9.87% | 12.80% | 17.74% | 24.53% | 21.10% | 17.67% | 19.51%
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(5) FHESFR%K
FEREIC DWW T EAN T — 2 DN FE LW b il 5 4ER (2016 4F 4 4 ~2021
F3H) OAWRY) Z—r BB EFHE LE Lo,

2021 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 " " "

HAH]
Gl 1.00 0.21 0.16 0.05 0.38 0.53 0.43 0.27 0.08 0.01 | A0.06

14F

NS
ol 0.21 1.00 0.15 0.50 0.44 0.40 0.50 0.58 0.47 0.50 0.44
14

d—H
&) 0.16 0.15 1.00 0.18 0.01 0.30 0.29 0.29 0.21 0.22 0.13
14

RV 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

1L
*/]P\% 0.38 0.44 0.01 0.16 1.00 0.67 0.70 0.52 0.16 0.30 0.11
Z—n

/M 0.53 0.40 0.30 0.27 0.67 1.00 0.84 0.60 0.35 0.39 0.14
S

/m 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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<HE> 202043 AR

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

HAM
Gl 1.00 0.18 0.24 0.09 0.47 0.51 0.48 0.33 0.09 0.08 | A0.06
14

IS
gl 0.18 1.00 0.16 0.41 0.38 0.33 0.45 0.57 0.53 0.55 0.46
14F

T—H
%ol 0.24 0.16 1.00 0.16 0.03 0.30 0.27 0.25 0.12 0.13 0.05
14

R R
gl 0.09 0.41 0.16 1.00 0.18 0.31 0.41 0.34 0.27 0.40 0.14
14

L
*/]P\% 0.47 0.38 0.03 0.18 1.00 0.69 0.75 0.58 0.22 0.35 0.12
a—pn

1 0.51 0.33 0.30 0.31 0.69 1.00 0.82 0.60 0.28 0.27 0.08
R R

1 0.48 0.45 0.27 0.41 0.75 0.82 1.00 0.71 0.44 0.50 0.11

TOPIX | 0.33 0.57 0.25 0.34 0.58 0.60 0.71 1.00 0.76 0.76 0.57

S&P 0.09 0.53 0.12 0.27 0.22 0.28 0.44 0.76 1.00 0.80 0.72

SX5E 0.08 0.55 0.13 0.40 0.35 0.27 0.50 0.76 0.80 1.00 0.77

FTSE | A0.06 | 0.46 0.05 0.14 0.12 0.08 0.11 0.57 0.72 0.77 1.00
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(6) 2%k
SMEEEE FE DRI 2021 45 3 H RO AL — b (TTM : BEMEMEE) kv BAMICHBE L £
LT, FEEEOLERL— MILUTOLEEY T,

HE ZEL— M)
* Rv 110.71
T—n 129.80
A=A KNZ VT« KL 84.36
AT —F e Ju—F 12.69
J1F K- R 87.78

3.2. O OFTHES:

PRIR TR AR MRS, FEBRREOFHREMIT 2021 4 3 ARICBITHXA L« = AT ¢ A
A MIEDSEETELE L, NAF - X7 40 A A bEEE X, BEBIOHREOERZEZEEL, b
(R OBREZ S R L OMHMEA ER L 4,

(1) fRBRFsRAR
PR A R ITEIT 3~6 RO EFEHICHESETRELE LD, B, BT — 22k 209 %
By E 2, ERIZEIEE E TOWRE L RPN IR 5 MG T 2 b0 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

BT 1 A OFEEOIFRIZE S X | FHOHERHE BOIRIR G O SCHMT R 2 1% # 5 OIRBRZAIHE
FEHOHEM (2=v b2 A }) ZRELE LI,
OFEDLVAMOBSIEN, 11.2 IRFHE) ICEODLFEEEOTDIZHT 28 AITENE O L)
ELTEBYET, Fo, HRFEIMBRIFERITTRXTOEDLVAMOFEREL L GHEERTVD
720, BRBZEOHEREOHM (=y Fax M) X, OFb ) AMBEAROFEEEFIHESHTHEEY
LTEBY, SOMPOZNL—7DbDOEttt DNy 7 ZAN—0ORFITEBE L TRBY ¥ A,

2=y Fa XA MORMPICHZ->T, R, BEICRELLZVWEBZONHE8FE —FEMHE LT
FHEENOYERRLE Lz, ok, HEBRLEE—FRFEHOSRIL 27 (M T,

(6) Bz
EEENRIL 28.0% R ELE Lz, /-, HEMETEIL10%E LE LT,
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(7 A 7Lv— 3

EOTICRIT SN WMEE EE ISV IAENT-TL—2 « A —T 2 « A LT LREBE|Z 0.18% L
LELT, %72, BROWATIELBAT A LS, 31 ERLKEO A 7 LERIT 40 £500F TRFEF]
D HOWRA 7 LFR (2.00%)ICIRT 5 & 5 ICHIEA- L £ L7z,

(8) SLAIHEY

TR BRI 5y & AT AR BRI SY & DE AU T, RO A AU T
ECIAT B85 D TR D 70 5 4 5H0 D T ERIFR %35 LI -8R 2 R D AAEE 1 351 5 Fl
ERDME L A LE LT, E7. FARBRIC W CIRE T ORYS SRS T5 & (e LE L7,

(9) HPRER

FECRIRERI DO —FNZHOWTIHLE Y A7 2B L TWLH72H, Try=2 g 2BV TIERER
BreB M, BrRez AL UTEFELTWET, BREREHS JORMRREOKET, BT 3 FH0O
FREFICHESESHRELE L,
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4. MCEV O3EFiE

4.1. XGRFEE
OFEDLDAMIMT O AMEREELZNRE L TOET, SOMP O 7 /L—7NOMDLRBREFNTT H
AR EER LSO ERMREEIL, AR TIId4 s LTHEY £8A,

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, VEEEAR

VEEAR LT, RARIRHEEZBITT - OIEEABITHST 2B EICN 2 TR+ 5 2 &
DB INEPFEFAD Z & T, MREARIRFICORET D 2 ERHIREND Z & & 720 £4, MCEV Principles
TILIEEDORIEEYE L DHONEHEAED E L LRI W ELEEARALTEZ L EENTVET,
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 V)R v — R 100%FEHEIZ IS < 2021 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
&), BREOTHEAMC LGS L OAEOMELE 25T — X IZHES SRR I 2 b—
a Al oTEEIL TWET,

(2) fREBRY 27

RO E T ITUGE, REROE, ARROEENFEIC L0 RRAMHENEE T 5 2 LI K 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) F~_XL—aFLY =2y
RN e o— T OFEHER) TYEICHE L £ 7,
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EHFEEEOEE CHRESNET,
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LELT,

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

o SAET LRZERL SSRGS ORZERL 4
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L0, BN ENTERTERMEE TS5 0BKRIIT X THRENTRET 2720, BHHFIX
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MZOWT, A7 v a v LRFEORERMME Z 35 L TV ET,
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M Y R =TT DO FEE DT/ ESIIL T &8 TF,
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o RERU A7 DKV ATLREIZHONWTIE, BAEDO U A7 B % KT 5 72912, Bthoil £ I
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BB BUMLL T & 725 & 5 edif i3 7o, &V AV FIFROETR L E K L%y v o
TR—IZESEFHELTVWET,

411 AR A MR
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BRI A NROFEFTEIT O TIE, AEEN R TIERLT L O S TORVIRILTH D720, B
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L MCEV 125 < BRI O R A E 2 5o, MBS U CHRETAREMER H Y £,

24



5. HEFHEICLAL L a2a—IloVWTOERE
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X, ABIRTIIRGE LTEBY 8 A,

OF b AMBIEOFEMETH D Z &h 6. MCEV Principles [ZE® % Group MCEV I DWW TCIEaE!
HBIOBRLTRBY FHA,

LU T, EREEBRICRE S TR R bR E M L RHE TR K OGHERT#EAY MCEV Principles 12
HPLL 72 b D TH D LffmmfhiT £ Lz, BRMICiZ, IFToLB0 TT,

FERFIHESMIE. BEBLIOBEOFE 2 O NI RAAEIN IR A F 2 TRESNTWVE
T

WA Lo RIS T, MHAICESTHY | £7o, FHMEEER TR 2B TR TS T — 4
EHLEATT,

OFE DY EMmOMCEVEHRE FEIIRRFHEIRDL Y A7 2EEKRIETWET, @A IR
FEFLUL T LB T,
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LU= UE, OFEDL Y AEMGMRERE L MCEV ORFRE FIL, BIHESME, FHER RSB L OO SV TGk
EITWE LT, 2720, ZHUEH 608l AN MR RAEZ T o122 E 2 EWT 20D TlEd Y £H
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