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D 1,165 fEMHEIM L, 2 Jk 3,789 B & 720 £ L7, EIEMEFEIL, ENEM LA
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PRk 30 423 AR | ek 29 4F 3 AR HE IR
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F 7 a L RGEDORE R E A 480 AG37 157
TV aFe aR b A184 A198 13
~y UAREEY A7 TR DEH A1,263 A1211 A52

Rk 29 4FEE YRR 28 AR IRk
A mAE 842 743 99
EIEMIE PE A416 A417 1
R A e 1,258 1,160 97
e FENE AR S AT 1,365 1,329 35
A7 a v L RFEDRF M E Al A5 3
7Y afe 2Rk A4 A24 19
N~y UARREY A7 R D E A100 A139 38

(ED 7HM « SAEEE GG 2R E . MR &y 7 472 a AT X DR TR Y R G 2 B £ T,
(7E2) Ak 2 Eh v fi e, fEBRUE(R B, Bl HE(R & ORFI 41

11



(3) T&D7 4> v /V/EMm

(TE2) Ak ZZBh e 2, fERRVENG &, B 2 e & rh O ARE 4 48

12

(f&M)
PRk 30 - 3 AR | Rk 29 4 8 R HE DR
MCEV 1,026 974 51
{EIEMIE PE 1,609 1,536 72
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T&D
KEBAA | KR4S T4T/ % T&D ozt
7 o K7 40 A K
asuiin
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ORI NT-RAE KIS OEEL
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(ZIREFEEE )
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7= o =7 IA~D UL
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(8)F DR F 2RIt DA E) — — — — —
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5. AR EZET LIGE0RE (BISE)

ARSI 2B L7256 O MCEV #ERA~OZEIIL T O LB T, ok, BISEX, —HEIZ
1 ODHHRDHZ LS ELH L L LTEY ., R 2 SO & 20 S BT RUSE DRI,
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(f&M)
MCEV T 0 T PRA K HrERA
& ERE e e
Rk 30 = 3 AR 23,789 20,300 3,488 1,294
’E\S‘Z/\\E N (,\ I
RUGEE L« R 50bp E5F 2,375 A 4257 6,632 226
IR 2 0 &) 50bp K F
(5T 0 TR 0%) A1,727 2,901 A 4,628 A242
RO 3 - 4] 50bp KT
(AR T ) A3161 4,587 A7,748 A285
FISE 4 S H 10% F 7%
JSEE 4 - BREC - REDEEAE 10% T A1,386 A1,383 A2 -
IGEE 5 1 R ENER 10%1K
ISEE S ¢ RIS 10% 1K T 1.208 N 1.208 179
JRIGE 6 @ FEHREROMERICEET -
5 HEE)10%WD 544 544 39
IGEE 7« AR ORISR A 2
5O T 1,138 — 1,138 81
Eﬁ/\ﬁ : & £ 59 IX
IS 8 AF SRR DT 5% T AG3 N AG3 A0
RS9« B T EAR Ak U
JEIGHE 9 ﬁ%ilﬁ%@ﬂiﬁﬂfﬁ*ﬁ 201 - 201 4
95% -5 A26 2 A28 0
RIS Al a
EINE 1 1 f_fJT774 U7 4 A266 _ A266 A5
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MESR - B EE, SRIOEENT L Rl BT 5 EREA AT 5 & & bic, EARIEY
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LR LET,

OBUSIE 2+ &F] (747 —FL—h) 7 50bp & F

EINE 1 LFRROFIETRHAE L ET, 2720, BERTOEF 7T 2T 50bp K FIZX Y <A
FRLRDGEIT 0% E L, BEHTOSFN~ A T ADLE T 2 LH S EFITFHELET,
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ORUGE 3 : &F) (77— KL —1h) 28 50bp KX F
RIS 2 L B0 EERTOSRIKIEC b D 2R 50bp K F S CEE L £,

ORSE 4 ¢ 35 B BAEDOKRREB L OREPEDOMIED 10% Fik
- BB K OREPE O RN B BIEORHMTZ 10% FESEE 9,

ORGHE 5« fRKIKZN=RD 10% MK T
« B L IR DIRAV RN RATRIZ 0.9 2R U b DA L £,

OIS 6 @ SR (BHERICET 2 HEE) D 10%RED
C FEWEL I D FHEAR (BOMERICBI T 2 ) AIRIC09 AR UL OB L £,

ORSFE 7« AmRBRIC BT DR EFESIEERD 5%IE T
< LR L 7 DRSO AR S (PR - HERRSR) BIRIC 095 A/ U2 O EFEH LET, k.
PR SRR AEROEEI G L CERREET 2 E O AT L TWER A,
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X o 5 : A 5
RULIE L« @Al 50bp L5 265 A1,989 2,255 63
JE&SRE 2 0 4] 50bp KT
U T 1200 TR 0%) 277 1,514 A1,236 A7l
G 3 - & 50bp K T
e ) A 492 2,135 A2,628 AS83
E‘Z,\E‘ : VRIZN : 9 *
RIGIE 4« Bk - FIPERE 10% 7% oS oS - -
IS5 « I IN R 10%18
RIGHE 5« RO 10%8E - - - i
JRIGE 6 ¢ FEHREOHER T
% FEE45)10% /0 226 - 226 12
B E 7 0 A IRIR O LR S R A R
BT 299 — 299 19
NS . A R B 00 1\
TISE S : FolRDIEL E 5%I% F a B a a0
EINA S LB T AR A Y
RIS O éiixamm&yw 0 B 0 0
BIGE L 0 - kAT T 4 VT o
B ;\\E N A /. ;‘ 7T D2
CEL L @MARTZ T4 VT« ASS _ ASS A5

25% 5
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OPNEikS)

25% L5

(fEH)
MCEV S g A 2K B
& IEHE e

Rk 30 4 3 HK 14,732 10,374 4,357 842
X Y=Y N (;\ o
RULE L« @Al 50bp b5 2,080 A1,756 3,837 146
JIGE 2 0 ] 50bp KT

UE F %0 TR 0%) A1991 1,063 A3,054 A156
JSE 3 1 4] 50bp 1K F

o TR — T ) A2 655 1,893 A4548 A183
}g\s‘zl\g . > e A< OO N4
FUGHE 4 BRSC - REIEEARE 10% F% AT41 AT41 - -
FUSHE 5 ¢ RIS 10%1K
JOGE 5 MR 10% K 1,028 B 1,028 136
JRIGE 6 @ FEHREROMERICEET B

5 HEE)10%D 289 289 23
JRISTE T A PR BR O LR IR i 78 A4 =R B

5O T 821 821 59
Eﬁ/\ﬁ : & £ 59 IX
JEIGJE 8 AR DTSR 5% T A33 B A33 0
RGE 9 ¢ Y T E R R U
JEIGSE 9 ﬁiiﬁ%ﬁmmﬁmﬁ 184 - 184 4
BUSE 10 AR T T4 VT4 5 B 5 0

25% L5

Eﬁ/\\i : 0 I /. : = 7 1 7
BUSE T 1 &RMARTT 4V T « ALTS _ ALTS A0
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OT&D 7 4 F v v V4

25% L5

(fEH)
ESIR7S ST
MCEV (5 R TE %Eéﬁ HrERAT
Rk 30 = 3 AR 1,026 1,609 A583 42
BYGE 1« &) 50bp L5 99 A510 540 16
JRIGEE 2 1 441 50bp & T
(I T 0 FIR 0%) AL 23| A A
JSE 3 1 4] 50bp 1K F
(AR R ) A13 558 A572 A19
E‘ZFL;ELL N ’Hiit ¢ Z:%b}iﬂ?mﬁ’fﬁ 10%?% Al (1 0 A2 o
IS S - fFRIRNHE 10% 1K T A2 B A2 A0
JRIGE 6 @ FEHREROMERICEET 98 B 98 3
5 HEE)10%D
JRISTE T A PR BR O LR IR i 78 A4 =R 18 B 18 9
5%K T
JIGE 8 ¢ RO R 5% T All B All B
JRISHE 9 ¢+ MBIEA % V5 TE Fe ok U P B P 0
AR
RUSEE L O KRR T T 4 VT« e
25%J:%4 1 (FE1) 2 AO _
BISEL 1 8RR TT 2 VT« Al B Al B

GEDBIGE 4, BISE 1 0BT DIELEMEFEOHEINL, BHEESORICRAEY A7 OREZ B E L THRE
LTWATy hAT Y a oo FRICE A H DT,
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6. Group MCEV

Group MCEV X7 V—7"3 175 & TOFEIIBITHEEMMEEZFE L, dRFED MCEV &3
MRFEOXFHMECESMEEN SR INE T, ENGFEOMEEITIZ, T&DT Y
F~x VA MRASH: (FOFRtE2ET) | Ny F&T 7 ) —DREHREEAS B LU
KRBT &DA—NT 4 7 ADHMEHE (T2t - BESHRAEZERLS) BAEERET,

Rk 30 4 3 HRKD Group MCEV 1%, “Fhk 29 4= 3 AR2 D 1,161 (EHHEM L, 2 JK 4,067 (&
&y EL,

(f&r)
R B0 £E 3 AR | FRK 29 3 AR FETR

BRI PE DA Y 11,486 10,940 546
AP ONEER @BIEI%) BLO

RIS A (BB ¢ %770 2565 104

aHHEE BiSlE) onE Y 6,321 6,337 A1l5

TrAr TR 3,488 2,962 526

Group MCEV 24,067 22,905 1,161

54300 MCEV 23,789 22,624 1,165

G H R ONME PE 278 281 A3

(FED) JEBORE £ R0 2 B LI 8 Z 5 E L Qg T,

(FE2) B EAE FEICEE | LI A B e 4. fERYE 4. BYYER ST ORFIY R L O—REH51 48045
ERBIHBTHELTWET,

(FENEEHMBEREICE L L7 a8 A0 5 HEEMEEOMAFHIFH ELTW ARV D& ME L TWET, Bk
Wik, IR B, BEEERESNMER, e, FEER L OB REH O & # B EBI5I% Cit k
LTWET,
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gk 30 4= 8 A K Group MCEV ORIFERD O OEEBER IZLLFO LB TH,

(f&r)

PO TS FERI R FZE Group

» MCEV DL PE MCEV
RTAEFER Group MCEV 22,624 281 22,905
(VAT AR Group MCEV D% A379 A9 A389
RTAEER Group MCEV  (F#1%) 22,244 271 22,516
(2)FZEILENC L 2 MCEV 5 1,816 7 1,823
(3)FF 24+ D MCEV 475 A272 A0 A272
(4)MCEV Haisi#a%s 1,544 7 1,551
(B)lIE PE D % DN ZEH) — — —
(6)44E R Group MCEV %k - A0 A0
MAEFEK Group MCEV 23,789 278 24,067

(1) RIHEER Group MCEV D%«
R 29 FEEIZT &DA—IVT 4 T APKRTIC AL - T2 R ERC S 48 T OB I L 0 B
B L7-H RO AFEETT,

(2) HEFHIZ X5 MCEV B
XD MCEV (AR DL, [RBREFERENC L2 MCEV #j#) 5t EL T\ T,
FEXRITRFHEOMBEFEITAR DI, TR R D MRS LS LOT&DA—VT 1
T A BIAT G LIRS 2 by 7 37 a VIS K DR PR S5 2R E LTV E
R

(3) FHEH o MCEV i

XRFFED MCEV IR DI, [RFAEE L OREVRMHELE EORE) L [ZomFZEs
DEH) OEFHEEFT ELTWET,

IR R EEOMBEIIR DL, FERFEEIRD EOMOAIEREA L E Z 7 LT E
R

(4) MCEV H9i#A%E
(2) BXO (3) oiitsETT,

(5) MEMEDZ DA E)
EEFITH Y £H A,
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(6) YHEER Group MCEV DOFf%&
RO B BGER-CEEFHE RIC L 2 B KRB AZ3 L CnWEd,
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7. MCEV OB Fik

(1) MCEV

MCEV i3, MREHED Y X7 258 Lo, AREIHED SRAT DRI 08 TRERIZE O HAE M
TH V. FEROFEKINGAE L HMEITE A EE A, MCEV (X, BIEMEE (7 — - —77
AL MEEARDEFH) L RAROMEDN SRS TVET,

(2) {EIEMEPE
EEMEET, SEREOMEEDTO LK LT, UTOMRELMA THLELES,

- B IRER B CIIRHMIREAN & 72 > TR WERE - Al (IRIRZZAREEIRS) 12OV TR
HIE UCRHBREE 21TV, S D OE A2 BE1#% CME L £, Rliat 417 5 EiE -
AL LT, IR B S, EEEHSHGES, Bf4a, L 8, EAS%ER
FFoNET, ARTEEDPRAET D T2 - BESEoBRIC O W TIE, RElFEM %17 -
7o ECEAERERM L TWET, ek, IBFESEBI TR IR 2 SFHEHEIE - T
FEAM L7 B A M SRE R ISR E L CRY . ZhEZ0oFEEHEHLTOET,

- (HRRZE B (R 4. fERRUEMR 4. BC Y MR 4 h O RENY R L OB HI5 124 &2 Bigl % T
BLET,

BRI R Ny 7 AT a VS KD HR TS, SEE B AR TS OMEFEIZE X
nignw—>,H, T&DAR—LT 4 7 ZAOMEEIZITFE ESivE T, LEeA->T, T&DA—
T 4 TR DEEGVEERDToDIT, AR TS OB IEME P HTE TROHEA 4 882 I
LTWET,

EEMEEL, HVEERE T — - =TT ARG ENET,

(3) MEEAR

MCEV JFRITIE, THEEAR LT, RRSEAITIR DEBIBITO - OIIEE BT ERE Br<fa
BRUENR ) ICHSY T H2EEICN TR T 28 ETHY . HRE~DS M#%@éﬂfbé%@J
EERBEINTWET, TOKEL, EEOKBKEL SHONTEEAKEOELLNRE WS &
ENTVnET,

Y7 N—7TiE, ERFSHEIT LI, ARDEERIEKEOERENLTHL Y N — <
— VAR 200% ZMEFF T D oI EIRE AR DR L | WEET L0 DR U 72 R IlE~— 2
DYVATFE (Za/)Iv7 «FxXxEHXNL) O133%%E N N—FT HI2OICHLERERDFADRKZ N
FEEHL, FNHEEH LEbDEY N —T OB ELEOMBEEARL LTWET,

T3/ Iy - Fy ELXANLEEIND LEERITRFAES— 2 DRRRAGE L ==
I - XY EHUXI3B%DOEEEED O b, EEEMTERME (k< EREERS) & ERISE 5y
T,

VR 30 - 3 ARICBIT 2 Y 7N —7ONBEERIT 1 I 4,387 EMNTH Y . ZHUTEERILK
YD MLEEARD 3,414%2FY L £7,
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Ta)Iv T XXM, NEETAZHAWCEHLES, U A7 EEHEEM 14, B
FEAKHE 99.5% D NY 2— 7w b« URZ TEFHIIL T ET, WEET /UE, BN Y e —
I COWNHERET VL OEM:TH L E I (Statistical quality standards) <° H AREANIZEIT
DIRRFMER— A DY VR —BflOEMEZSZE L LoD, BT NL—TDEIRA - ET /L
DRMEEZEEE 2 TEREL TWET, s, b OGN ELEE 2. EROFNHIETIT
A7 HBIZOWTUTEENTET VO RE LE{T> TWVET,

WNERET VORI G 32 E72 ) 27 OFEHBEIX, T L0 TT,

OEPEER ) 22

R SR, AREOTGEMIC L2 EHER L OABOMEZES), (FH550 M BRI
DEALB LOHHA T Ly REBNC X 28k L OMEROMEZES), Hfli->E RO ZB)IC
X D AREEDMEE B % &~ MmN 72 I a2 b—ra VIRV EH L TOET,

OG22
FECROEALE T, BRROE L, MROROLE), FREDOHIN, KFRLEFIZ X
% PRIRATIR DL & 5 RREZF AE OMEA B 2 i L T\ kT,

@A —vatiy Ry
HY - VAT LOWRAREH, ETERRFR, KEEFENGEL 2BRLHRRIR Y
2b—=va X VREHLTOWEY, 2B, HRELDARFRITOVTE, HEAHOM
FEFBIDOHY IAH AT > TWET,

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

(4) 77— H—7F
7V — e =TT I, BIEMEED O HLLEEARUNOEHYTT,

(5) RASKIMmE
AL, ROBXCTEHAELET,
OPRA TR = e FENE LA R R A 2 B
— AT a v L ARREO R A
— ZUrZvatreaxk
— ANy UREEY AR D EH

HrEA M E O R E & FARICEHR L9
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(6) e FEME Sl kA 2 B

Tl AR S BUIIE, kv v v a7 n—E2RERNTHRICLVEELLELO T, F
ROFLG| A 2 S HRER] THENY 5IW-BUEME T, BEENIRLIF v v 2 7m—ICon

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, FRIRDIF v v a7 0 —3EEOEGI R L CEMEL £3, £
KBTI ENY X =0 DRIAEN D GEIE, MBI F v v a7 — 3 L0 muEs)
KTHIVBIEET,

FEERITIT, MEFEMEMFEI B SN ET, Ziud, RTOEEOEMFEY 2 ZBeR & L
THEA L7 RFIS 2 S REBRITH VI b DT, ZOFEIZEY, EXxvayn—%
Kx DY A7 FEEIZIG U BB R TEID B WGE LRI URER L 720 97,

Tl SEME AR SR B 1, ZOE RN 72 E DA T > 3 v EARFEO ARJFEAIMAE & S LT
i?ﬁ\ﬁ7v5yk%£®ﬁﬁﬁﬁiﬁ%éhﬁ MERHLET, ¥rviar7n—0HE
DTGENR & BR LRV, HDOWITERICENE NEE T HAME (X7 Y a U HERRVWAE) |
wfmxﬁiﬁ%%iﬁmiofﬂﬁ?%iﬁo
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(7) A7 a v LARFEO KRR E

TRRFINCIE, dRx 2 AT Y a v ERGESNE SN TEY . RFAHENEEN T2 Z LI 0t
KRR DOHBENIEARICR D ZENHV ET, Z07d, 7Y a v EEFEORMMEDOFHHIC
%, TS THEBI SN TWD AT v a Al LSRRI RS Esim BiEE Vg7, B
REIZIE, TSR ZRATHRIC K U FESEGRICEHR S AL R OBLA I F 28 BUM O BE A 5 |
Tl FENE AR R RS B 2 bR 2 Z LIS R VR L E T,

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

F7 v a v ERFEORMIEIL, LT DX S RBEEEZBEL TVET,

T AEES !

Bl 2 IXR Z RFREDFAE LT 5103, BFBLY 2 2 < S, FlIRS o2 TR EICIE
iR LR n—T07, RERBRVSEAE LSEAIIIEE YA 5 SN RIKRFED 22 2 K
IR EOAH L2 £, BREEY 1L, BATORAOE Y FEHIIEW, DESRIITIS Uz
—EERERITT DL IBRELTEY, Z0d, v U ATk TR AN TS
nET,

- ARG D B IR ARRERA 1)

BN IARMRGE D EE 2 5 A TN SR EE O b D L 72 b —J7 | BN D RARIRFE
# TEID 86 CIXAER S ORARMEEA T 21T 2 720, BREIC= A VAR 5,

- BHIEATH)

FRFE ORPUIE U THEFIL S ESERITHEZWMA AT v a v 2/ LTVWET, 22T,
TEFARG NI 1T 2 A LA R OJIRAUMER . Z2%EPH S0 1S3 1T D RN & IR IRGE K HED HIT
Jis U 7o BRI . RO D @I & 72 13 A I K 0 MFRR &N EBI T 5 g MIc BT 51K
KM IG U IR OFER| D 22 A N &2 KB L TV ET,

(8) 7V vati-axk

RRAAIE, RREIAR B EEBITO - OIEE R4 (KR fERTERA) OREEE 2
TEREZRERTIVNENSGY T, 7V 7 at - ax M, FEEPIBICEBWTHEEAREZE
BT DZLICEVELIHKEICES>TOIARNTHY , RWEEARITHIET D& HEOE AR 6
T BB & MR ARICKIET 2 EELTER T 2720 OB A OBEME T,

B, FFRERERONEEAREFHT D0V 27 Bix, WERET /W X0 FH L 7-5Ff B R
DY AT Binb U A7 BRSO CRRAF], BEEERMEHSEIC IV HE L T ET,
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(9) ~y VAR A7 IR E M

MCEV JFHITIE, TSR AR BG4~ > a3 v & ARGEO R RMIE T S v
RSy UARREY A7 IR DB M2 PRI L 22 TERGRW I EED B TEY . £ T
DY A7 EHMZELTEVEZREET 2 EARDONTVET,

B 212, T B SRR RS BUL oA 7 Y 3 o L ARZEDEE R E O FH I W D IR gs E
RRRIRDR, FEERFORRBEMROFHESRML, XA K - =27 1 XA MEHEE LTHRE
LTWETR, B7—7TiE, BHIZBW TR R W RBIBR FHEIC K 2R LMV IAALT
WEHA, =, MCEVIZ2THD Y A7 ##BE L7z ECOREMEOFHMETH LD, ZD &
DMELNPRAELTIGEDOVHNREELBRT OLERH Y £,

MIN—T T, UTFOEREZ~y ARV A7 L LTEBLTWET,

cARb—=vaF Ry

HBEIARV AT AEEREICIVERNEL DY 27 T,
s REUWRKEY 27

KGR - KELBRE - F8A o 7V U PSS 30 MR AN BN T2 U 2 7 SOKHEIC
X0 BYHBRESSKEMRAIDTBAET DY X7 TT,
< BFEY X7

JRFEZ X0 KREMONHEAET DY 27 TT,
- BRSO BRI X B RERATHE DO FERFRME

NRA R« AT 4 AA bRiHEE L THE L TV DRREHEZ DO HODOEEZ LD EV ~D
WBN~ A F ANFESFR L 7o o TV BHAICY A7 238 L £,
« MBI RT D BN R O BEICRRE Y A 7

Bi%s EO RIS v, BHILIEOIGE AT 5 2 & TRISIREZES TEET,
file FEMESMAFERFIS BUE O A 7 Y 3 v EARFE D RFFIEIL 2 T ORI R 2 %3 A1 T
FHE L TOETR, FEEDIGRIRILIC K > T R BICHE ) BishiR A2 2 TEZTE 2N
AT PFELET,
o e AN I OYAIAY: iE> 1habs ae R /4

FAREICHWLZRER DS 6, FRORWEO (22T 40 F & LTWET) 12iE+
SIREBI OB LHENTFELRN LIk, MEOASHEEENTFEL £,
c REeFEMEOT B —1T A

FRICEENROARHEEEZ KM T 570D EHL LT, 2 A MDERD EREEIT- T
WET,
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BIN—TTIE, ZRODOERBRIMRLEMNEEARAT A MEZHWTEV ~KBEL TWET, ~
v VAR Y A7 IARDEMIT, FEREIMIC BT 2RFER LSO T ) Iy T - Fy EL LR —
ADY A7 BITERZ A NEEFEL, 20 E2SHERTEN 5\ B MEO G & LG
BLTWET,

WHEEED U A7 BITNEBET MIC KV ER L, WEELEO Y 27 BIFHIFEEO Y 27 &b
U A7 BRI U CRIRE IS, EEHERFSLAISIC LV EE L CnET, U 27 BiE,
M 1A, (BHKHE99.5% DN o2— T vk« URAZ THEIL TWET,

BARIARA RNFEIZONWTIEL, BRAIRA MEIZE D3R M EFLO~y UREER Y A7 HFa % T3
— T HKELRDEIICHELTEBY, 25%%HHLTWET,

(10) FrERfmfE DR E 15

PRk 2994 A 1 BB AL 804F 3 A 31 HETO 1AFRICHRTE L7 2 OfiifE <3, [k
WX 2RI OB LS A E Ao BTERAMIEIL R 30 4F 3 A 31 ABIEORMETH Y | [WH
FORAZFUE D FE & R —ORHEZ A L T E 3, FriEOMimicid, BREEHE S0 56 30
£3 A 31 BETOHMOBERKLE TN TWVET,

A O THIL, A TOMEICITE D TOETHEIMED S 13X TWET, 72721,
BERFMMAE DO FHR XIS & U 7= 2 OFER O BT ITH M E D TWET,

72¥ ., HAHAERKTHAHIC & 2 A O Al N 53 0D A % BT RKIMMME LS B D TV E T,
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8. MCEV

I

(1) ZMaH]
fife FENE A AfhRr KA 4 Bt D

HEICB D EEARRRSAM

FHRICBWTHHT 2 2 e (RBIRB LOERFAIEIY) 1%, A
ARFNZDWTIEFH B BIED B AREE O4F], AMEIZOWTTFHE B BIED AT v 7 L— | Zffi
MALTWET, FHEICHEHLZSRERN (AR y bL— MR XL T LB T, 728, H
ARPNZONWTIL 40 FFHEBEDO 7 + U — L — ER—E, HEIZHOWTIIEHTE 2157 —4
DIERHAERLIE 7 UV — KL — bR —E L LTHRELTHET,

o B NES[

o TR 30 4E 3 A K Tk 29 4E 3 A K

14 A0.134% A0.254%

2 4F A0.137% A0.204%

34 A0.118% A0.179%

4 4 A0.118% A0.148%

5 1F A0.108% A0.124%

10 £ 0.043% 0.068%

15 4 0.292% 0.375%

20 4= 0.542% 0.663%

25 4 0.709% 0.828%

30 & 0.778% 0.881%

35 4 0.865% 0.934%

40 4 0.950% 0.986%

45 4 1.016% 1.026%

50 4= 1.070% 1.058%

(F—%  HE (WE®%) )
- K RNVEBFIAT v Z RNVERIAT v
U prk 30 42 3 Aok | Tk 29 4 3 Ak | PRk 30 48 3 Ak | Ak 20 4F 3 Ak
14 2.435% 1.388% 2.136% 2.028%
2 4 2.601% 1.627% 2.237% 2.155%
34 2.680% 1.820% 2.347% 2.290%
4 4 2.698% 1.967% 2.454% 2.420%
5 4 2.731% 2.080% 2.538% 2.552%
10 4F 2.814% 2.438% 2.866% 3.036%
15 4F 2.863% 2.618% 3.063% 3.306%
20 4 2.906% 2.697% 3.127% 3.456%
25 4 3.021% 2.720% 3.126% 3.533%
30 4F 2.834% 2.721% 3.086% 3.526%
35 4F 2.775% 2.719% 3.051% 3.509%
40 & 2.763% 2.687% 3.025% 3.496%
45 4 2.848% 2.655% 3.004% 3.486%
50 4F 2.977% 2.629% 2.988% 3.478%
(¥—# : Bloomberg (fiEf#%) )

T2, (2. (2) HAESZHOMME BEO T2, (3) FHEEKMME Th2hiiies#o [ (%)

AARMAOSRBEFNZAT v 7 L— hEHOTEHEORE IZBWTHERA L&A T v 7 L— |k
(AR bb— ME) I TFO LB TT,
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HER AT v~
H R -

LAk 30 4F 3 AR
14 0.031%
2 4F 0.050%
3 0.066%
4 4 0.085%
5 4 0.108%
10 £ 0.263%
15 4 0.459%
20 4F 0.632%
25 4 0.743%
30 4= 0.812%
35 4= 0.862%
40 4 0.905%
45 4 0.941%
50 4F 0.970%

7238, MCEV JFHITI,

(2) FESHATES STV

F 7 a v EARGEO RERUIE & FHM 3 5 7o O ORI R Clix, AR T2 I L IZEHMI A
BIEOBEZ AARM, KL, a—nz@EE 32848, A, EHRICES L, SFEEOFHE
EEE LI TIREERRICESEHELIToCET, BF T VALY AT N7 e —FI
Pl B BAEIC IR W TBIE TR R BRI A Y v Foa v
BLOKK - BEAT Y 3 VOGS L 2R L THIELZANT A—F 2N THWET,

B, RS RV OTSER] E I3 AR EAEE 3 5 RRZIC OV TIX, Z FLofk
FFTVACKD AT v a v LRFEORRIMMEZ 3R L CnET,

INBOFFEICHND YTV AETTA VAR ZU—XT KA KD AEREN T O &R

L VAEKSINTZE,000KDLFT VA THY

LTCWET,

(—# : Bloomberg (ffiIEf%) )

PERER 2 AMEICER T 2 2RefL, #EolRha, VA7 -7
— - L= MIREMET LI T A2 MR 72b D TR TUTR BV LEDBILTUVWET A, B
ATTHREWET L X7 L OREHERBOE 11372 < | JERBINZ2BEOHETIESCENT 27 VT
D DIKIEFIZ DWW TFEMIR T A X 2 ADFKEZ T THREDED STV ORI H D T & h
O, BT N—TREAT L2 SREFNITIREIET L I 7 MTME L TWEEA,

FEWET L X7 DI2HOW TR, BN BEARENIZB W T hRRA Riimn R STk, H7L
— 7BV TH, 4. ZhbD@EmOEINZEE 2 SO 2D TV TETT,
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O&FET IV
SRET/MTAAN, KL, a—n, ZFVEEELTLEGRNCHT 1777 24—
Hull-White® 7 VZ MG L £ Liz, F@FEBOMEEZEE 5L & bic, AARNZELER
BTV AIPNT Fu—FICESEET NV ZHFE L TOET, @FET /1T, FELMER
RO ) 7T L—h SN TEY, NTA=FE A=)V Fh—7 LB D572 285K
DERMAT v Foa DA TITA R RITT 4 VT 4 nbHEEFLTWET,
CTVADH )T L= a AR LIZ@RAY v Ty a DA o TI7A4 R RT77 41
TAFLUTDLEEY TY,

SBRNAT T aDA LT ITARRITT VT 4

Y VAVEY K 30 4F 3 AR Pk 29 4F 3 AR
H1E] HAM kRr z2—e zZmpu| BAM KLV 2—8 FERL
14 17.7bps 23.9% 45.9bps 21.0% |21.6bps 29.8% 61.3bps 23.3%
2 20.8bps 25.8% 52.7bps 20.1% |24.6bps 32.2% 64.9bps 22.3%
5 4 25.2bps 25.8% 61.7bps 18.8% |31.7bps 29.7% 70.8bps 19.4%

10 4 30.3bps 23.2% 62.4bps 16.2% |35.7bps 25.2% 69.6bps 16.2%
15 4 32.7bps 21.2% 58.3bps - 38.8bps 22.1% 64.0bps -

KAy THIRIL 10 4 (¥ —% : Bloomberg)
% HARM B L= — % Normal €7 /b, K KL L U%E FLid Black €7 /L (Lognormal €7 /1)
A
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QKX - BEDA VT TA K- RTT 4 VT 4
FEBRHRADA T v 7 ABLIOCBEDOR T T 4 VT 41220 TiE, G TG & Tnd
FTa DA TITAR AT T AV T A DT —ZIZESNTAI T L—2a U EIT-> TN
e
VTR T —va AR LA T TA R AT T4 VT 41T FOEEY T,

A7 a ol TIA4 R RTT 40T 4

m | Zﬁ‘gﬁ%’ TR 3048 AR | Ak 2948 3 A
HARH A% 225 34 18.5% 19.4%
4 1 18.5% 19.4%
5 4F 18.6% 19.4%
k¥ Kv | S&P 500 34 18.6% 17.1%
4 4 19.2% 18.4%
5 4F 19.9% 19.7%
a—n Euro 34 16.2% 18.6%
Stoxx50 4 16.4% 19.1%
5 4F 16.6% 19.6%

(F—# : Markit (ffiER%) )

WEA T a DA TIA R RTT 4T 4

wte | e’ | VsoE3 AR | Tk20Es Ak
* kv 5 4F 9.2% 9.9%
Z—n 5 4E 10.1% 11.0%
RV 5 4 13.4% 13.7%

(¥ —%# : Bloomberg)
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@FABIREL
AR DA T T4 K- RT77 4 VT 1A, HEREE T, BthOEEL KBS A
YIIARRTT 4 VT 4 BRI UE Uiz, EEMBIITIIERICD > TRITWE LT E
KR
FBREC SV T, +oRmEEEZ AT 52X F v 7 - 7V a IESSHREATN
BT —ANFELER A, ZTOD, B 10 FROHET — 200t R LIEEEHA L E L
Too FEREHEMOMBMREIILL T D LBV TT,

FHEAFREL
HARM | kRV | 2—a | RV | KRV | 2—8a | RV | BAR K [EH PR
&) el A &) /M /H /M R B R
AN
1.00 0.50 0.48 0.30 0.35 0.26 0.28 0.38 0.23 0.23
ol
* Rv
0.50 1.00 0.68 0.60 0.47 0.34 0.32 0.44 0.29 0.25
ol
g
0.48 0.68 1.00 0.52 0.25 0.46 0.35 0.36 0.35 0.30
ol
= RNL
0.30 0.60 0.52 1.00 0.38 0.53 0.64 0.51 0.44 0.37
ol
* Rv
0.35 0.47 0.25 0.38 1.00 0.64 0.54 0.59 0.19 0.25
/M
o
0.26 0.34 0.46 0.53 0.64 1.00 0.84 0.67 0.55 0.46
/M
ZE KL
0.28 0.32 0.35 0.64 0.54 0.84 1.00 0.72 0.67 0.54
/M
H A&
) 0.38 0.44 0.36 0.51 0.59 0.67 0.72 1.00 0.68 0.67
5/
b Es
) 0.23 0.29 0.35 0.44 0.19 0.55 0.67 0.68 1.00 0.82
R
PR
) 0.23 0.25 0.30 0.37 0.25 0.46 0.54 0.67 0.82 1.00
=

(FHBREE B R T 272D O EEET — % « BARMSFITMBA . £ OfhiE Bloomberg)
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(3) ZDfhoniHE

CREREE, 3. RIRE - fBfTE, MAORRES, BI&SoX vy v a7n—E, AR D
ST, BRI E COMIMIChZ 0 | REREENNIC, BE, BER ORI D ko EEE
BELIZR—=Z (XA b+ ZRT ¢ AA AR TTHILTWET, 7ok, RERFEHREAEEOR
FRIZOWTIX, BT —#HICL D b Ly REAEEICTM L. BT, SECROUGE Lo REfk

DIAALTVET,

FENBLRITA AL DOELIT OB

AR SNIEBRICESETREL £ L,

. ik 30 A
Rk 29 4R S
NG 28.20% 28.00%
PNEE= 28.17% 27.92%
T&D 7 4 F vV 28.22% 27.97%
[2%] Fik 29 4 3 K MCEV ORij#
Rk 28 AR Rk 80 4R
g 29 4R LAk
N 28.20% 28.00%
NS 28.17% 27.93%
T&D 7 4 F vy VA 28.22% 27.97%
HEH

- HELORHRIL, FAERTRHOFERFZRICESOTHRELE Lz, —HMOFEEEEORHE
X, fEk. BEICRAELLVWEEZ LN —FEHEZREOFEEZ L TWET,

HERE (MBFHEBZET) 1L, FRKS31HFE 10 A 1 HEY 8% D 10%I25& Eifoh s
HOELTWET,

s FRRDA T LRIZOWTIE, 0% E LTWET,

KB4

- REVEMITERL 14 4 4 . KBAEMITER 15 4 4 H O AS ) b HRREHL LB IR
FIFEY 2 REL CWET, T&D 7 4 v damid, k134 10 A I K44 -
KIFEMPIERTHRIEG L2 BUERXT&DFA =T 4 7 ANEE) BICEE LT-20E
B et 2k L CWET, b HEHIES & BER Y ROFMHELREL TWET,

BT

RO L LT, ARROREF % BT R (SR ST U TR & &
IRAKIED L, ARIINED &R F 1= 142 BT 0 ARG AVE 5 oV TR
KIHE) I U BT AR LTV E T

C RGHEELE DR L LT, FEROHEHTIES O BIRTHR A R L TV ET
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(4) HIEEFAIEEE F o/ G PE DI R
[ 3. HIEE RSO MCEV Z8h3[K | D HiFHE IS R W72k 29 4E 3 A RDOKEFE
OHBFNRIZLLTDO B Y TT,

TRy A0.254% : 1 FEEELSF]
WS - —fixER | 1 EEESFHEMARIOERA T Ly R
E PR - AAERER | 4.246% : 14EFEBER]+V 22 « L IT7 A (4.5%)

S EE SR 0.746% : 1 FEESFI+ VAT - TV IT A (1.0%)
7 AN b - 2474 7.246% : EPNRAMIFNIEE+ V) 227 « 7L 27 4 (3.0%)
Ny VT 7R 3.746% : 1 EEMBEFI+Y 27 « L IT LA (4.0%)
REE 2.746% : 14EEBEF+ Y 27 « L I7 4 (3.0%)

9. THMICHTZ > TOIEEFIH

EV OFFEIZBWTIE, U R ERHERMEZ M D Rk Bl L2 & A SRR 2 T 57
O, REROFERE BV OFHEICH M L2l S & RS BRRD5E808H 0 £7, £z, EVIidE
fPRRE AL ORI 2 Rl 2 — > OFEIE T2, EEROMAXOTSEIL EV 2053 L < T
T2 E&0HY £7,

INHOHAIZE Y EV OfRICHTe-> TE, KRREREEL> TS LERDH Y £,
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BT N—T0X, REEBEIZ T 2 Mk e AT 2B =F.E 27 F =27V —77—24) T
HDHUA YR X T—XT KNz, BT —T7 0O MCEV B X Group MCEV ([ZOWTHGEE
KEL\MT®E%%XﬁL1“i¢O

TAVA B T—=XT LY 0%, T&DREBRZL—70 2018 4E 3 H 31 HB{ED T T ¢ »
RN a2 —%23HT212H72 > T SR BB LOFHERIC OV T, Zo3CEICH
HINTWABIREBEHLELEDIZ, I—RET Y A aT T ACFOT74—T L «~v—F
Feav v X7 b e _T 4y R ANY 2—J5Hl ( IMCEV I ) OO EFA# =9 H D
THHNE I MOWIEEITWVELZ, VA VA« ZT—XT K~V 4, 2018 4E 3 H 31 HE/ED
TURT oy RN a— 2017 FEICRTE ST OME, 2017 R O 28 B 2R 4341 8
L0 _TF 1y B e N 2— EHRKIOME DS EEZ DWW TRREEZ TV E LTz,

A YR ZT—XT ~V %, T&DIRBRZ L—FI1C ko THH ST E HER X OEHE
AR, COXEBICHH SN TWDBIRNE L & B2, FIZith 35 S & RE MCEV JiHIIZ HEHL
L7=bDThHD T E Lz, #Fic,

® i SN omwraiRld. AR AR TREMTHY . ko, BIERRTET —2 L ES
HT,

® FERRITIE EBUED FERTR L ORI S 2R 2 WUk L TRES N TWVET,

® VEFEARDKAEZL, T&DRRI L—TOWNEOD U A7 FHIIZHS < IO BEE 2 iz 977
OUEE SN EGHET,

® RO~y VAU AZIBRDEMPBE SN TNET,

° %?ﬁﬂ¥é§2%@ TOWTIE, ERERL Y OR1RI L OSRKE L REOR RS SEIE, THIAT
. HESL SN HDEB B KO AARTIGICE T 298 L EAITT,

BIZHRA~TZBRA SN D L iE, ZRER & LTHREWET L X7 Az & R EREAMEY 2 H
HRTNDZ T, MCEV FHITIE, BREFIIAT v 7 A — L KI—7 Thod L BBET
HO ., FMAT, WURGEIITREIET LI 7 25802 LTRSS TV ET, MCEV i
AIciEZ, Z2REMIV 27 - 7Y — - L= hOEL RSO TY, T&DRRZ V=713, =
RT 4y K AN 2 =B LOHZNMEICENTSREF & LTRAY vy T L — 2 HWSHED
BB ARRLE Lz,

VA VR ZU =T Y AXS BICHERE ROV TORAEEZIT > TWE T, 7272 L 2

1 Copyright © Stichting CFO Forum Foundation 2008
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HEET)L, HEBREBIOHENEDOL TIZOWTOEMARIETIEIH Y A, 2D DMK
FEDOFER ., BT, IR SN A HBEF RN, 2 COEELREICB W TABIRERHIER SN =35
FEBLOHERMRICESWTEHESR TWE EEXET,

INLORICEDIZHTZY, VAV R ZU—XT R NI T & DR L —7 bt s
N7 — 2 B X OE#R—— 2SI R e WEFEIZ DWW TORMEOHE b E N ET—
WKL TWET, ZOERIZT&DRRZ LV —7 L OBKIZESE, T&DRBEIL—T DI
IRt LCIREEN D L O T, WS DERICBOTHFRINDRY, YA VA X T—XT |k
VAT VAV R ZU—=XT Y PTG ERESR VA U R« 2T =T Y UPMERL LT
BEABIOEBERICEENIRBRABICONT, T&DERZ L—T LS D WD D8 =F I L
TH, —UIEME, BEEESLWVIIEFLAVEE A,

1D/ N
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T,
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cARIFT 4 VT«

ATV a MRS L TR LS TRABIRT, fREGREICE

TR TR EINTND EEZXBRET,

MCEV 5]
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7=, BITROBHBEZEDDHEENTHOILTVET,

LEFINE LT,
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<Rk 28481 A EU TEASHT-,
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HEO7 L — AT — 7 2L ET,

F g v CAREE
D B[54 i
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PHZREV, AEMRBIEICATET 52 TOFT v 3 > & REEOWHER
%@%%ﬁfézgw%nif
RS
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DEAEDFERICOTZ VIEFEMICE SO TH L 5E 70 EORBIE, M3k
PESEAM o 7 U A CRb il S v, Ml SEME SRR A A B (S KB S T
£7,

s 07, TSHEAHNTEOREE, BRMEX, 1 HOTEERaNLRY 27

PSERRWE ST U A O F THERGRAY TR & 0 FE S - 2R E & |
MEFMEEAM STV A0 FCHRE SN ROMIE S OEL 2D £,
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- ZREF TOEEENPE AR L L, PSSRk OBEEM S
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-%56%4 SIS T,

RO FRERFERICOVWTEZ N D H
Wbl o TEETHFRIETT, 7Y a9 LARGEDEEBME O FHEIC
BOWTIE, BIWRSMAICHEASNT 1 vy bOTF U ANEREN,
VAT LR TR EIT o TNVET,

BV TL— g

C REETIE, HERGRIRE T ) A DERICH WD ET L OAFE T

A= i EEHICRET DI LeERLET,
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