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ORISEL 1 : BRIRZTT 4 VT 408 25% b5

cF T a r CRAEORRMMEOREICH WA, SRR T v a DRI T 4 VT 41T 1.25
ERUT-HOEMEHLFET,
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FHPOBIGEIILL T DO LB Y TY,

O K GA A
(&)
MCEV A PRAEH R
EEMEE (i
2019 4E 3 A K 8,562 8,959 A397 553
K A\\E . A =
RUGIE L+ 2R 50bp £ 471 A1,994 2,465 176
ISR 2 &F] 50bp & T
& T4 TR 0%) A189 1,277 A1,466 A139
JEISE 3 0 4AF) 50bp (K T
AR [ — % ) A781 2,113 A2.895 A210
}E\TZA\\E N Vi > : 9 %
RS 4 2 Bk - RENREAGE 10% T AGOT AGOT B B
E‘z;\\ﬁ N 77;,\‘ %) ;"? 00 =
IG5 : ST 10%15 T 108 - 108 s
BIGE 6 ¢ FEERREEKOMERHCE T -
5L 10% D 240 240 17
BN T o A ERER D ERR S R AR
5%{&1;‘ 270 - 270 3
) ;\ﬁ N & b B O0 L\
W E 8 FEIRRDIE TR 5%IK T Al7 - AL7 A0
R T - PEEY :HﬂElA I
RISIE O é;ﬁ;iﬁ%/ﬁmﬂﬂﬁmﬁ 10 B 0 0
BILEL0 AR T T4 VT«
BICE 11 - &FRTT 40 VT 4
95% -5 A94 — A94 A10
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OXIFA A

(f&H)
MCEV PR RA K HTELAOAMAR
& EHE e
2019 4E 3 A K 14,177 11,053 3,124 848
IS 1 ;4 =
RRIGEE L+ 4Rl 50bp B3 2,512 A1,915 4,427 221
JENE 2« &F] 50bp KT
(5 F %0 FIR 0%) A2.320 1,154 A3,474 A216
R 3 AF) 50bp KT
At [ ) A3,136 2,081 A5218 A271
RS 4 VRN % N
ROGHE 4 BRSC - REIEARE 10% % AT65 AT65 - -
JEICE 5 ¢ fRF IR 10% 16
NS RGN 10% KT 389 - 889 148
JRIGEE 6 @ B REKOHER BT B
2 EER)10% D 305 305 26
TSR 7 AT IRIR DR RS A R
BOIE T 871 — 871 76
RS 8 1 AELARIR H 5% K
FIGE 8 AF SRR DI TR 5%IE T A39 - A3 A0
E‘!‘Z‘\‘i :“\ be Nt~ i=| K b
BINIE D LB BRI a7 _ un ]
AW
JIGE 10 ik XRTT 4 VT« . B . 0
25% k-
BIGEL 1 8RR T7T 40V T «
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OT&D 7 4 F v V4

(EM)
MCEV e g A K PR
2019 4 3 AR 985 1,884 AB98 1
K NS . A =
G 2 0 A 50bp KT
(& F 0> F IR 0%) A5 343 A 359 Al
E‘z;\ﬁ N /\
RS e A30 578 A608 A10
UG 4 Bk - REEMIE 10% TV A0 @D Al —
UL S« RN 10% 10
BOSE 5« fRFIKNE 10% K F ALG B AlG A0
UG 6 @ FHEBRREOMERHICBE Y 97 o 97 9
5 ) 10%
JEIGEE 7« AR RR ORISR A 2R -
5% I T 14 14 1
}—\Z . A 2 KO
FEISEE 8 AEBIRRDFETH 5% T Al3 o Al3 0
P /B NN ——=| M
OGN 9 - %§§$%$Eﬁﬁmﬁ 6 o 6 A0
RS RS T 4 T N
}E\‘zl\\E :AI/:V‘W U7
RUSEET 1 ;@i§74)74 Al . Al A0
(ED BUSE 4, BISE 1 012BIT 2 EEMEEONT, BEFEORIKRIED A7 OEE e LTHRA L

TWB Ty ATV a VoOtio EFICE 50T,
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6. Group MCEV

Group MCEV X7 V—7"3 175 & TOFEIIBITHEEMEEZFR L, dRFED MCEV &3
W REFEEORFHIEECESMGEEN BRI NE T, L FEOMEFEICIL, T&DT Yy
P~ VA MRASH (FOFRHEET) ( Xy F&T 7 I —HERREASHB L UOT &
DAR—IVT 4 VT AOKEFE (T4 - S E RS BEERET,

2019 4 3 H KD Group MCEV %, 2018 4F 3 H A5 361 (&M L, 2 JK 3,706 & & 72
nELZ,

(figrm)
2018 4 3 AR 2019 4 3 AR t%i@z{
S FED AT 11,486 11,541 55
AR ONERER Bi5lI%) BIO
RS A (BER) @Y 2,710 2,880 110
GHHRE (BiSltg) ofnk s 6,321 7,454 1,133
PR SR iE 3,488 1,828 A1,659
Group MCEV 24,067 23,706 A 361
k53D MCEV 23,789 23,427 A361
HARFEOME PE 278 278 0

(FE1) FEBOREERF D 2 5B L& Z 3t E L Qg T,

(£2) B EMEEICH E Lo 84, falRvEfnd, Bl 4 YEH 4T OREPYFR L O— RSBS54 &0 45
ERiSI% CH ELTWET,

(E3) BIEMEEICE b LI 20 9 HEEMEEOMAFHIEH EL TV ARV D& ME L TWET, Bk
Wi, IR B, EEYERAeRHGES, B4, FEIER L OSRIETOE ZEEEBIS% T E
LTWET,
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2019 % 3 A K Group MCEV OHIELE RN O DL EKIILL T D L350 TT,

(&)

*RFE FERI R FZE Group

» MCEV DL PE MCEV
R4 K Group MCEV 23,789 278 24,067
(DATEEER Group MCEV % A 430 A0 A430
RTAEER Group MCEV  (F#&1%) 23,359 278 23,637
(2)FHEEEIZ L 5 MCEV #48 2,511 0 2,512
(3)=F 241> MCEV #435; A2 443 A0 A2 443
(4)MCEV Haisa % 68 0 69
(B)lIE PE D+ DA ZEH) — — —
(6)44E R Group MCEV sk - A0 A0
MAEFEEK Group MCEV 23,427 278 23,706

(1) AR Group MCEV Oifj%s
2018 FHEIZT &DFE—IVT ¢ 7 ADNERFIZ LI - -8R Bl 43 X OB E AT L v B
L7- B OB EHE T,

(2) HEFHIZ L5 MCEV i
XKD MCEV (AR DT, [RBREFERENC L2 MCEV #j#) 5t EL T\ ET,
FEXRIRFEDOME ISR DI, TG R DRI LS L OT&DA—VT 1
T A BTG LIRS 2 b 7 37 a S K DR PR S5 2 R E LTV E
R

(3) 4o MCEV Hi

XRHFFED MCEV IR DI, [RRF LB L OREVRMHEL EORE) L [ZomhFZEs
DEH) OEFHHEEFT ELTWET,

IR R FEEOMB LR DL, FEREEIRD EOMOBAFEREA L E E 7 E LT E
R

(4) MCEV H9ii#A%E
(2) BXOD (3) oiitgETT,

(5) M PEDZ DA E)
EEFITH Y £H A,
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(6) YHEER Group MCEV DOFf%&
TR O B BGE R-CEEFHE RIC L 2 B e R0 A3 FLCnwEd,
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7. MCEV OB Fik

(1) MCEV

MCEV (3, MREED Y X7 25 E Lic, MRFZED DIAT DR ESTBL AT RER4R O BLAE A i
TH Y. FEROFEKINGAE L HMEITE A EE A, MCEV (X, BIEMEE (7 — - —77
AL MEEARDEFH) L RAROMED, SRS THET,

(2) EIEMERE
EEMEET, SEREOMEEDTO LK LT, UTORELMA THELELES,

- B IRER B CIIRHMIREAN & 72 > TV WERE - Al (IRIREZEBHAREEIRS) 12OV TR
A& UCRHIBREE 21TV, S D OFE A2 RBE1#% CME L £, Rliatm 417 5 EiE -
AL LT, IR B s, EEEESHGES, Bf4a, L 8, fEAS%EN
BIFohEd, ARTEEBNRET 5 TE4 - BESHEOMRIZoOWTiE, B 21T -
7o ECEABAEAE IR L COET, e, IBESIEHIRIA R 2 RFHEMEICHE > T
AR L7l 2 B RICE EL TR, ZhaZox AL TVET,

- (RSB (R 4. fERRUEMR 4. BC Y MR 4 h O RENY B L O S HI5 124 &2 Big % T
BLET,

- BRGNS 12 £ 0 (T S B TROMES X, AEF B AR TS OMEEICEH Eahk
W—F., T&DAR—NT T ADOMEEIZITFF EENE T, LER->T, T&DA—LT
g T AL DA ERDT-DIT, AR T 2AEOEERE PE IR AR E H A5 Z NG L
TWET,

l

EIEMEEIL, WEEARLE 7Y — - =TT Ry EINET,

(3) MEEAR

MCEV JFRITiE, THEEARE X, RRIIR DEBEITO - OB EE T RS Br<fa
BRYESR ) IS T DEEICINA TRFFT2EETH Y . BRE~OHFEMNHIRIN TS D)
EERINTWET, ZOKEL, EEORBANE L SHEONTBEKED EH LK E NI &
ENTVnET,

Y7 N—7TIE, ERFSHEIT LI, ARDIEERIEKEOERENLTHL Y N v— <
— U U 200% EAERTT D 7o OIS B E RO | WEFET L BRI L 7R i~ — 2
DYVAIE (Za/)Iv7 «FxXxEHXNL) O133%%E N N—FT HI2OIZHLERERDFADRKZ N
FEEHL, FNHEEH LEbDEY N —T OB ELEOMEEARL LTWET,

T/ Iy e Fx EXANDLEE SN D LEEARIIRIFMES— X DRREN AL =2 )
I - XY EHXI3B%DOEEEED O b, IEEETERME (k< ERUERS) & ERI2E 5y
T,

2019 4F 3 ARIZB T 247 L —7 OMEEARIT 1 IK 6,692 (EMTH V. ZAUIIEE RIKKHE
DBEEARD 4,012% (2% LE T,
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Ta)Iv T Xy XU, NEETAZHAWCEHLES, U A7 2N 14, B
FEAKHE 99.5% D N 2— 7w b« URZ TEHIIL T ET, WEET /UE, BN Y Lo —
I COWNHERET NV OEM:TH B EIENE (Statistical quality standards) <° H AREANIZEBITF
DIRRFMER— A DY VR —BflOEMEZSZE L LoD, BT NL—TDEIRA - ET /L
DRMEEZEEE 2 TEREL TWET, s, b OGNS LEE 2, EROFNHIETIT
A7 EHBIZOWTUTEENTET VO RE LE{T> TWET,

NERET VORI G L 32 E72 ) 27 OBEHBEIX, T L0 TT,

OEPEER ) 22

R SR, AREOTGEMIC L2 EHER L OABEOMEZES), (5HE550 M BRI
DEALB LOHHA T Ly REBNC X 28k L OMEROMIEZS), Hfli->E RO ZEB)IC
X D AREEDMMEE B % &~ MmN 72y I 2 b—ra VTRV EH L TOET,

OfrbR5I% ) 27
FECROEALE T, BRROE L, MROROLE), FREDOHIN, KR EFIZ X
% PRIRATIR DL L 5 RREZF AE OMEAB 2 FH L T\ kT,

@A —vatiy Ry
HY - VAT LOWRAREH, ETERRFR, KEENGEL 2BRLHRRR Y
2b—=va L VREHLTOWEY, 2B, HRELDARFRITOVTE, EEAHOM
FEFBIDOHY IAH AT > TWET,

A%, ERNIMIBIT 2RFMES—ZAD VY Ry o—Bl o mEE2EE LT, LEIZR T
THEET VO RE L AZBHT L TWVE £97,

(4) 7)— - H—7F R
7V — e =TT T, BIEMEED O HLLEEARUNOEYTT,

(5) RASKIMmE
RAZMEIL, ROBXTHAELET,
OPRA KM = e FENE LA FFRA 2 B
— AT a v L ARREO R A
— ZUrZvatieaxk
— ANy UREEY AR D EH

HrEA M E O R E & FARICEHR L 97
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(6) e FEE Sl kA 2 B

Tl AR S BUIIE, kv v v a7 n—E2RERNTRICLVEELLELO T, F
ROFLG | #HFE 2 S HRER]THENY SIW-BUEME T, BEENIRLIF v v 2 7m—ICo0n

T, ifmgﬁwﬁﬁﬂﬁbﬁﬂ%ﬂﬂ’“Lwtbfﬁﬁbfmi?

—RIC, THREBANTETIE, Xy v iayo—3, BATHBICBITS2F v v a7m—|C
ﬁ%éhé%@&Ea%ﬁ%ﬁ¢_iofﬂﬁbi?omzi\ﬁﬂ_%éékyv17m~m
BRROEISIREMEHA L, FRICRIF v vy a7 0 —3EEOBGI R L CEMEL £3, £
KBTI ENY X =0 DRIAEN L HGAEIE, MBI F v v a7 — 3 L0 munEg)
KTHIVBIEET,

FEERITIT, MEFEMEMFEI B SN ET, Ziud, RTOEEOENFEY 2 BeR & L
THEA L7 RFIS 2 S REBRITH VI DT, ZOFEIZEY, EXxrvayn—%
Kx DY A7 FFEIZIG U2 BB R TED B WEGE LRI URER L 720 97,

Tl SEME AR SR B 1, B RN 72 E DA T > 3 v EARFEO ARIFEAIMIAE & S LT
i?ﬁ\ﬁ7v5yk%£®ﬁﬁﬁﬁiﬁ%éhﬁ MERHLET, ¥rviar7n—0HE
DTGENR & BR LRV, HDWTERICENE NEE)THAME (X7 a U HERRVWARE) |
wfmxﬁiﬁ%%iﬁmiofﬂﬁ?%iﬁo
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(7) A7 a v LRFEO KRRl E

TRRFINCIE, Bkx AT Y a v ERGESNE SN TR Y, RFAHENEEN T2 Z LI X 0
KR DOHBENIEARICRD ZENHV ET, 207, 7Y a v EEFEORMMEDOFHHIC
%, TS THBI SN TWD AT v a3 Al LSRRI RS esim BliEE Vg7, B
REIZIE, TG R 7RIS K U FESEGRIICEHR S AL R OBLA I F 2 BUM O BE A 5 |
Tl FENE AR R RS B 2 bR 2 Z LI R VR L E T,

BT U AL, TR TR SNAFEBEOA 7Ty a v Otk E SR L TRELET, 20
T7a—FE, @, BBV TT U AT o TOFHMBICEA S ET, B RFEREIOST
7o G ERL Y DE R FEOREATENCBE T 2BIRATHRITERE L T EE A,

F7 v a v ERFEORMHEIL, LD XS RBEHEEBEL THET,

T AEES !

Bl 2 IXR Z RFREDFAE LT 8103, BFBLY 2 2 < S, FlIRS O TR EICIE
iR LR n—T07, RERBRDKAE LISEAIIIEEY A 5 SN RIKRRFED 22 2 K
IR EOAH L2 F4, BREEY L, BATORAOE Y FEHIIEW, BESRIITIS Uz
—EERERITT DL IBRELTEY, Z0d, v U AT ko TR 728N TS
nET,

- ARG O B IR ARRERA 1)

BN IARMRGE D EE 2 G A TN SR EE DO b D L 72 b —J7 | BN D R ARIRRE
Z FEID 86 CIXEER M ORARMREA T 21T 2 720, BB A VAR 9,

- BHIFEATH

TR DORPUIE U TR FIL S ESERITHZWMA AT v a v a2/ LTVWET, 22T,
TERARG I 1T 2 A B AR OJIRAUMER . Z5%EPH G0 1S3 1T D RN & I IR IRGE K HED HIT
Jis U 7o BRI . RO D @ & 7o 13 A I K 0 AR R &N EBI T 2 g iIc B 1T 21K
RFKIEITIG U IR OFER| D 22 A N & KB L TV ET,

(8) 7V vati-axk

RRAAIE, RREAR B EEBIT O - OIIEE SR A (K< fERYERA) OREE 2
TERERERTIVNENSGD T, 7V 7 at - ax M, FEEPIBICEBWTHLEEAREZE
BT DZLICEVELIKEICES>TOIARNTHY , BEEARIZHIET D& HEOE AR 6
T BB & MR ARICKIET 2 EELTER T 2720 OB OBEME T,

B, FFRERERONEEAREFHT D0V 27 Bix, WERET /W X0 B L 7=5Ffk B R
DY AT Binb U A7 BRSO CRRAF], BEEERMELHSEIC I VHE L T ET,
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(9) ~y VAR A7 IR E M

MCEV JFHITIE, TSR RS BG4~ > a3 v & ARGEO R RMIE T S v
RSy UARREY A7 IR LB M2 PRIICKBE L 22 TERBRWI EED BN TEY . &£ T
DY A7 EMELTEVEZREET L2 EARDONTVET,

B 213, TSR RS BUL o A4 7 > 3 o L ARZE D EE R E O FH I W D RS 4k
RRRIRDDR, FEERFORRBEMROFHIESRML, XA R - =27 1 XA MEHEE ULTHRE
LTWETR, B7—7TiE, BHIZBW TR R W RBIBR FHEIC K KLV IAALT
WEHA, =, MCEVIZ2THD Y A7 %R L7 ECOREMEDOFHMETH LD, ZD &
DMELNRAELTIGEDOFHNREELBRT OLERH Y £,

MIN—TTIE, UTFOEREZ~y PRV A7 L LTEBLTWET,

A RL—=vaF Ry

FHEIARV AT AEEREICIVERNEL DY 27 T,
s REUWRKEY 27

KGR - KELBRE - F8A v 7 U WIS 30 MR AN 2 U 2 7 SOKHEIC
X0 EYHBRESSKERID AT DY X7 TT,
< JBFEY X7

JRFEZ X0 KREMONFHEAET D 27 TT,
« FRRUIS O BRI X B RERATHE D IEXFRE

NRA R« AT 4 AA bRiHEE L THE L TV DRREHEZ DO HODOEEZ LD EV ~D
WBN~ A F ANFESFR L 7o o TOBHAICY A7 238 L £,
« MBI KR T D B R O BEICRRE Y A 2

Bi%s LRI S v, BHILIEOIGE AT 5 2 & TR EZESZ TEET,
file FEMESMFERFIS BUG O A 7 > 3 v CARFED RFFIEIL 2 T ORI R 2 %3 5 R4 T
FHE L TOETR, FEEDIGRIRILIC K > T R B HE ) BishiRE2 2 TEZTE 2N
AT PFELET,
o e AN I YAIAY: iE> 1habs ae RPN I /4

FAREICHWZZRER DS 6, FRORWED (22T 40 F & LTWET) 12iE+
SIRBBI OB LHENTFELRN LIk, MEOASHEEENTFEL T,
c REeFEMEOT B—1T A

FRICEENROARHEEEZ MRS 570 DEHLE LT, 2 A MDERD EREEIT- T
WET,
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BT N—T T, TNDDOHERBIBOIEMNZEARIT X MELZHWTEV AL TWET, ~
v UARED AT %5%@1 JFRIIC BT 2RFER LS DT T ) I v 7 - Fp B L —
ADY AT BICERZT A NREZFL, 0 EZHEFTEH Y B\ B MEO A L L CEF
BLTWET,

WD Y 27 BITWNEET VI R VEHR L, IREELEO Y 27 SITPIFEED Y 27 &1
U A7 BRI U CRIRE IS, BTHEFSAISIC LV EE L CET, U A7 BiE,
M 1A, (BHKHE99.5% DN =— T vk« URAZ THEIL TWET,

BARIARA RNFEIZONWTIEL, BRI A MEIZE D3R M EFLO~y URGER Y A7 HFa % T3
— T HKHELRDEHICHELTEY, 25%%2HHL TWET,

(1 0) HEAUMIEDFE Tk

201844 H 1 HA 5 20194E 3 A 31 H £ TO 1 EMICIRGE LIm i OE T3, FFkkEs
T DK OMEITE 2 E WA, FEROMIEIL 2019 45 3 A 31 HEEOKMETH Y, [FHMND
RAFFMEORE L F—OriE @A L Ed, FrOMmEc i, IRGER S5 2019 4 3
H 31 AECoMOBER b EENTVET,

A O THIE, RAZOMIEICITE D TOETRHIMED S TRV TWET, 2721
BRFMME DO FH R XIS & U 72 2K OFER O BT ITHZRRMEIZ E D TWET,

72¥ . RS ITHR U X D AMIE O AN 5 D B & FERAMIEIZ B o TV ET, Ee. KIAA
M ORRUEIC X DR RENROT LB Lok, R MmEOF B80SV TV E T,
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I

8. MCEV iR H1T 2 EE RS

(1) BH&EF|

T M AR RAN S BUR O FH RIS I W T T 2 S AR (FI51RB LOERFIEIY) 1%, A
ARFNZDWTIEFH B BIED B AREE O4F], SMEIZOWTIFHE B BIED AT v 7 L— b Zffi
MLTWET, FHEICHEHLZSRERN (ARy bL— MR XL T L B0 T, 728, H
ARPNZONWTIL 40 FFHEBEDO 7 + T — R L — IR —E, HEIZHOWTIIEHTE 2157 —#
DIERHAERLIE 7 UV — KL — b —E L LTHRELTHET,

H A[EfE
HFH
2018 4 3 AK 2019 - 3 AR
14 A0.134% A0.178%
2 4 A0.137% A0.183%
34 A0.118% A0.195%
4 4 A0.118% A0211%
5 4 A0.108% A0.202%
10 4E 0.043% A0.081%
15 4 0.292% 0.165%
20 & 0.542% 0.358%
25 4 0.709% 0.492%
30 & 0.778% 0.538%
35 & 0.865% 0.577%
40 4 0.950% 0.613%
45 & 1.016% 0.640%
50 4= 1.070% 0.661%
(F—% : MHEE HIER) )
- Kk RVERIAD » 7 5 RVERIAD » 7
I 201843 AR | 201943 A%k | 20184E3AK | 201943 Ak
14 2.435% 2.563% 2.136% 1.733%
2 4 2.601% 2.392% 2.237% 1.632%
34 2.680% 2.309% 2.347% 1.621%
4 4 2.698% 2.282% 2.454% 1.640%
5 4 2.731% 2.288% 2.538% 1.704%
10 4= 2.814% 2.428% 2.866% 2.060%
15 4F 2.863% 2.551% 3.063% 2.305%
20 & 2.906% 2.605% 3.127% 2.420%
25 4 3.021% 2.619% 3.126% 2.459%
30 £ 2.834% 2.619% 3.086% 2.431%
35 4F 2.775% 2.607% 3.051% 2.401%
40 & 2.763% 2.585% 3.025% 2.378%
45 4 2.848% 2.556% 3.004% 2.361%
50 4= 2.977% 2.526% 2.988% 2.347%

(—# : Bloomberg (ffiIEf%) )

T2, 12, (2) BAZOME] BLO T2, (3) FENOME] Znhicie#Ho [ (%5)
HAMOSZREFNZAT v 7S L— e HWEGEORE | ITBWTHEH LM AT v 7 L— |
(ARy bL— MRE) U TFTOLEEBY TF,
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s &R AT v~
2019 4F 3 HR
14 A0.015%
2 4 A0.042%
34 A0.055%
4 A0.059%
5 4 A0.045%
10 4= 0.102%
15 4 0.276%
20 4= 0.421%
25 4F 0.510%
30 & 0.561%
35 4 0.588%
40 &= 0.603%
45 & 0.615%
50 4= 0.625%

(¥—# : Bloomberg (filEf#%) )

72k, MCEV JFRITIE, BERBINZAMEICEN T 22ReRT, mu2ge, VA7 -7
— - L= MIREMET LI T A2 A 72b D TR TR BV LEDBILTUVWET A, B
STTHREWET L X7 A ORFHERBOE G132 < JERBINZ2BEOHETIESCENT 27 VT
DL DIRIEFIZ DWW TFEMR T A X 2 ADFKEZ T THREDBED STV ORI H D T & h
O, BT NA—TREHAT L2 SREFNITIRBIET L I 7 ATNE L TWEE A,

FEWET L X7 22O TR, BN BEARENIZB W T hRRA Riimn R STl B
— 7BV TH, 4. ZhbD@EmOEINZEE 2 SO 2D T TETT,

(2) HesEimpIRdss 7 U 4

T 7 a v LARGEO RERIE & FE 9 5 7 0 ORERIRFE CIX, ER eI S ICEHE A
BEOEMELZ BARN, kKL, 2—uz@ge 45848, KX, ERICES L, SEEOME
EEB U THEEHRIESEFHEZITo-TCWET, BFELT VALY AT HNT T a—F |2
FVAEKINIZE,000KD>F Y A THY | #Hl B BLEICB W TBIEATRER SR AT v g v
BLOKK - BEAST Y a v OlTGIEE SR L THIE LT/ T A —2Z N TnET,

¥, AN MO TSGR E I3 AREBEE T 2 RIRZKIIC OV TIX, Z FLofk
FFT VAL AT v a v LARFEORMEZF R L CnET,

INHOHFEIWZHWA YTV AIFTA VR« ZU—XT NV AT KD AEKR SIS D&
LTWET,
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O&FET Vv
SRETTEARM, KRV, 2—n, ZNVEBEETLIHERIHT21 7727 4 —
Hull-White® 7 V24 L& Lz, FEMZBOMBEEZEET 5 & L bio, HARMZE1EE
BEFT2VA7PNT T —FICESEET A ZHE L TOWET, @FF7 1T, FEHER
REROHIGIIH Y 7L — SN TEY NI A=ZE, A=/ FU—7 LHIR ORI 585
DERNAY v T av DA T T4 R BT7T 4 VT 4 bHfEFFLTOET,
PFUVADOA) T =2 a AR LSRRV v Fra DA T T4 R RT77 1Y
TARIUTD LB TT,

GRAT T ar DA TITAR - RTT VT 4
L WAVEV 2018 /£ 3 R 20194 3 AR
alil HAM kFV z2—wo  ZRLV| BHAM KRBV =a—Bm  ZRA
14 | 17.7bps 23.9% 45.9bps 21.0% | 16.3bps 25.0% 38.8bps 28.0%
24 | 20.8bps  25.8% 52.7bps 20.1% | 18.2bps 27.0% 41.4bps 27.1%
54 | 25.2bps  25.8% 61.7bps 18.8% | 23.6bps 24.7% 48.5bps 23.6%
10 4% | 30.3bps  23.2% 62.4bps 16.2% | 29.1bps 25.2% 53.6bps 20.5%
154 | 32.7bps 21.2% 58.3bps - 31.7bps 22.8% 52.9bps -

AT THIEIE 10 4 (7 —% : Bloomberg)
¥ HAMB L= — X Normal €7 /b, Kk KVE X UE K Black €7 /v (Lognormal €57 /1)
A

Ot - BEDA VT TA R - RTT 4 VT 4
FHEBRRADOA VT v 7 ABLIOWEDRT T 4 VT 41220 TiE, G THEBI &N TnD
I T a DA TTA R RTT A VT 4 DOT—ZIHESNTHI T L— 9 U E[THoTH
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5 4F 19.9% 18.5%
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5 4F 16.6% 15.8%

(F—# : Markit (L) )

WES T a DA TIARRTT 4 VT4

@ j%%’ 2018 4F 3 A K 2019 4F 3 Ak
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== KL 5 4 13.4% 12.9%

(F7—#% : Bloomberg)
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