Daiwa Institute of Research

2017€ 12878 £13H

EREARVEEERICHTHNFIDI,
FTIEFT 4 THREDRERE

01T FEXINEFT T4 TRET i7r— MER

Ak —FE2— =ZF7Ia/ IR+ BEHRX

[Z#]

B RFBHITE. £E0 89 DRBEA (R, £BR. HEME) RU G OELES (B
HES AEES) ERRCNFDISLUANEF T4 TRERRDT Vi — FRE
LT,

B K7 27— M 2005 FEDRIKLIE 1SEEB &4 5. SARDERBMIE 2017 £ 9 A 20
B 10 A13BT. 2ENEEEE - EMEAETEMHRE L T, REl BERKT
E LT, EREANIIDOVTIE, WK OHADIEE THZEMEBMAR TR ERE M, 5
AMARICEAIZEZR(DH LT, RER - RITEDRAZVADEVERSIFLTWS,

B 75— kI TIEHIZHI=Y., UTORFETESF LTS,
D ANEAFT4TRESWK - SHEOESER - HMMIZFERDAMME
Q@ HOHK., SHMEHE~ADEE
® MiFIDI EABIAD L
@ £ERE N—EILRF, BEERBEH) . N>V - TrAF VR QT4
TVbh-F¥YERIL, AN—F KU F)
® AVvI5HRE BETREIRILTF—LED)
® ~NyTIFUREE
@D TEERE
® TISAR—+rIHAT418E
@ Loy b RSV FY—FRE GIHtLtERSE)
FEEIEANDRE
@ ESG %%&. PRI (E:EHEHRERE) . a—FRKL—rANF VR -a—F (RF2

J—FkYyTF-a—F)

KHREFNV—T BASHXLE ADONF T+ R T100-6756 RRBTREZAOA—THIE1E JS5UboFav/—R20—

COVE— MIEEBFEEZER L TRET 5 b0 TRH Y EHA, O LE— FOBRIFRIIEEATE 5 L EX LSRN LI L TR Y T8, ZOERNE, S ERIET 5
bOTES Y E A, Elo, BRENERS TRHEHERIFAO LOTH Y 4% PERATSNG 2 L2 Y ET, WAMBIFORRTH 5 HARMBIIR—AT 1> 7 2L K
IR, TGS T A AR L 5 KM% 7 A —T ORI TT, WAICBIT 5 — O HRITMAMRHHC B 0 £, SEHFTOB - B - BT THE E S0,



2/73

1. [ZC®HIZ

7= N OBERHE B ARIEOERIES S X ORMIIE &R T T 5, B, &
FIAEL 55 00 AR GBI DU CIE, —EO TR L (R 1,500 i, (74 1,000 £
FERHE) &7 > r— hORMIGRE L, BRI OV CHEE 11 2B SR

BR1-1 77— bR, BEH

B2 8

(EREAN L, TTISERERR. BEAXT R
BEetEEHMEED)
FEREE 65 EAGSES CEXFSEE
IR BT s U
HE ER 4 ETHERIT. (55T RIELEB. AR, BERIZ
A ERIT 35 LEDE—HIR, F_#iR

50 LEOEE. EM. RIEE. 5& XEE. FHEHEEENTIT

B, B4, RIEE 71,5008, 1,000 EEZXER

LHAH (FLEE SBEN) 154

(HAT) KFOHHF

B&1-2 7 55— FEEEEERE (HEEDH)

203kMH L E
28%(22t) [ERUEA] [E£EE)
ke £ 1< T3t E%E _\64§$@§
s T R Nesiieos 100fRFIF i
/ 1,000 20.2% (1354 .
5.6% (4%1) 0.9% (740) (13& &) 17.2%(11£%)
19K E ~ \\ SO0 £~ 1004 L1 E ~
5IkFIKE 10008 FIR 35 20018 FI5k

25.4%(18%%)

w

5,000EM L L~
1JRERE
22.5%(16%t)

(AT KF0#

¥, T — MERTERMIEN, FEEESHNHIEEZ £ L O, BEDIDEHEE (2016 4
) Of Rz Uiz b O b EEE L7z, SO L,

TRV TZ

1,000EM L E~ 125%(8&%)
5,000{E k&

33.8%(24%t)

50018 M &R

300{EMLLE~

18.8% (12& %)

17.2% (11 EE)

200{EMLLE~
300{EM K
141% (9K %)

AR DNEZE 23 HTH% 92 RIS OV TR

1 BB/ N LT 2 AL T LA L TWA D, BIEEO 0. 1 38251 TRV 2V,

DPDIR



3/73

2. FNEFT4 THREERK

2—1. FNEFF T4 TREDEREKR (£ABER)

M 2-1 ZANVEF T 4 TEEOERMRNZ R L TWD, FNVETT 0 7REE [FEE LT
W5 & LTEEIAIE, ARiEANTIE 93.1%, AMEERT+H4.3 N—t L FARA b (LLFARA
YR L AESEETIE 70.8%, R~ AT A (A) 0.9 RA 2 Eigole, MEEEITH S &Rl
NIE, HEROSREFEFBUR Ofkelc L 2 EEFE VIR TORENRKE <, 2 L THEMARIEDY
HHERT DT, ANETT 4 TERE~DEET T MOk L TV D,

FNETFT 4 TEEOBRPURN (KK 2-2) 225 E, FEEICLVERAKED EFAERE
NEFeEe L TEELELTH D, £T . FRE 2 F50 [TEHRMHLEDN LAICH U etk
AND T~y P77 v B IFRHEER]3. 1 RA > b (31.3%) &, SEELRALENEF LT
W5, —F, BeEeE T, FA2. 3R A b (73.3%) & 2FEGE TR T LTWD, HRIIC
FEIEETIE, TRBEREY 72 R ORAENKE S EFT2 -0, &EANTII/E
RINHIRT LTS (BB 14. 1% : BIFEEZLEA2.6 7RA > b, Fethd 22.2% @ FA+11.1
RAER) o ELPETZ 7R (KA 70 R VC5E) | IZE/IEN, Felel bICHMLR
PMET LTS (ERIEN 25.0% : [FIA0. 6 A > b, HF4H54:22.2% : [F(IA6.7THRA LK),

SOICHNY T8RO EF/ 2 RE7-0lX, ik ATl MBS (CMBS/RMBS) | (50. 0% :
BIEEREEE410.3 ARA > b)) =2 [EHEE] (76.6% : [Al+4.8 A > 1) , F&EeTIR, A
vrm—r] (33.3%:R+17T.8 KA ) . MERTas AL 77 R (40.0% :
F+15.6 RA 2 F) | [ AF=FE (B o —r HBRE A7) v FE) | (24.4%
[+13.3 KA b)) THhd, FICESEED EFET7 L a A A FT7 7 R X, I~
77y R (73.3%) . TEWSREIT)  (44.4%) 1ZHe< T 3 FHICEWEHRIZ
EFTHERL, EHRTar A AU Ry REE, THKORN (Trar X hbg v
R) | EWIRARINTRTERBY, HEORF~—7 & AECET, WAERO B BHENE
< (FTalb—va yROEHER DR E FEICE) | Mt 2 — U BREER T 5 &I T
bbH, IDOIHFEEEED T2 (13.3% : AIFEELLA6. THRA ) OEZEIL HEFRKE
7y R (BAEESE) | 794 X=F T v M ({B¥EFEE) RENZEDIZLAEE EDT,

FeESITB T 5, SFEOBREER S IEEL L L TN EFT 0 THRE ] OHEIX
RO 12.0% RHFFEEL+2. 1 KA 8) ERV/MERND ER LTV (KMF2-5) , 51
TENKE OHFES, DTN TIEH L PEEEICHE EA L (12.2% @ BIFEEER+0.9 Ao
VR . EREFERRIC, ANETT 4 TERENTOEERSHRERSL L (MF2-6) | [~y
77 RIPHHEELL AL 3R A b ERFFEICHEE K& KT, & 612 TEWSEREIT) (8. 0%)
DEPERL T R A3 2 A > b ERTICHE U7z,

DPDIR



4173

2—2. SEEREZRELTVAAILEG T T4 TRE

AFEEREEZREF LT oM E LTUE, &MEATIE IPEZ 7 B (070 b, VC5) |
(17.5% : BIAFEFE+7.9 BA > b)) 0 TH#AfE]  (58.7% : [Al+5.3 RA v F) AAX < ek
L SETWD (KK 2-4) . 72 MBS (CMBS/RMBS) | (28.6% : M+3.9 KA k) < [=
T4V bRy EHIL (CoCos) | (7.9% : [A+3.8 A 2 b)) IZ DOV THREBRIF IR
EFoTVARMBMERTE 2, —F, FeheTE MEHET Va3V A LAY RT 70 )
(32.5% : Fl+14. 1 KA v 1) BAREL HHEE FRSETWE, [ AF =BG (B 2%
n—, HHE. ATV RE) | (15.0% : FA+9.7RA > b)) < [EANSREIT)  (30.0% :
F1+8.9 A > 1) OHHEO LR HL T

DPDIR



(FIVE T4 TER)

RF2-1 FAIWNEFTT1 THREOEHERR

BE. ANEF T4 TREEFRLTVETA?

ES e RASEIPIE AR
(EHELTLVELY)
5.6% ( A5.6%)

ERELTULVRUDAY,
BREthTHD 1.3%

CE) BN ISR EE LR (BRI AA—t2 RSV FOEK®RERT. UTRRIRTREL)

(EAikA)
124 EE

N\

(+1.3%)

EELTLS
93.1% (+4.3%)

(HiFT) KFD#E

£ ESEIDIEAY A

(ERELTLVELY)
23.1% (+1.4%)

4

FEHEL TULVRLAS,
BREFTHS
6.1%( A0.6%)

HF2-2 A2 T T4 TEREDERRKR

5/73

[FE€EE]
65E &M E

LTS
70.8% (A0.9%)

RELEDESIBAINEAFT T« TERICEEZLTOETH? (EHEE)

ATEFEL

+3.1%
A26%
A18%
A0.6%
A04%
+1.8%
+2.4%
A20%
+3.8%
+0.0%
+4.0%
+10.3%
+4.5%
+4.8%
A33%
AO0.1%
+3.1%
+2.1%
A04%
+1.6%

OEREAN 641tEIE

DESES ASHSEE

31.3%
14.1%
82.8%
25.0%
14.1%
0.0%
7.8%
50.0%
10.9%
76.6%
67.2% |
28.1%

Ny IFUR
TEBEMREI7UF
ERNSREIT

PEZ7UR (LTI, VCE)
CDOCLO(SIVH EL)
TARRLARTFPUR
A2T5ITF7UF
AETATA(EBMED)
NoHo—r

BihTrR
BAEAHRIRILY—T7UR
MBS(CMBS/RMBS)

FOT -IR—SUT %R E%H
LA

ETF

AU E (B, $HRO—.
LERE. NMTUIRE)

IS —SAR (N 2—TvT)
I7UR

BH7 AV ARLAVRTFUR
aAvFavPIvb ¥y
E4 )L (CoCos)

Z0fth

| 73.3%

Il

22.2%

44.4%
22.2%
0.0%
15.6%

33.3%

2.2%

33.3%

0.0%

6.7%

13.3%

LI

11.1%

0.0%

0.0%

24.4%

i

0.0%
40.0%
2.2%

13.3%

AIEERELL
A23%

+11.1%
+6.6%
A6T%
A22%
+445%
+2.2%
A22%
+17.8%
+00%
+4.4%
+11.1%
A22%
+00%
A22%
+13.3%
A22%
+15.6%
+2.2%

AGT7%

CE) BEFITRTALIF T+ TREZERLTVSLAEL-HEDSE, LBEE~ORELZEBLTLDEE (U

TR

(HiFT) KFD#auh

DPDIR



2T T 14 TREDERK;

H®

6/73

(2008 £EEE~2017 £ £

[Ny o7 K]

AL 9008 2000 2010 2011 2012 2013 2014 2015 2016 2017
ERUAAN  5o6% 436% 394% 383% 321% 27.3% 328% 232% 282% 313%
FEEE | o15% 898% 934% 944% 932% 854% 859% 924% 756% 733%
< HERRLEER > BEMEA nEeRe
t0os | 9% gogy o34 944% 932y 92.4%
—  — 1 [ [ 854% 859% [
80% ] 758% 733y
59.6f
60%
#3.6' 294 383
40% 32.1 328
2734 as2n %19
23.2'
20%
0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
(€-3:-9)
(AT KFNEsE
(FBEMRSE T 7> K]
AL | 9008 2009 2010 2011 2012 2013 2014 2015 2016 2017
ERUEAN 208u| 173% 255% 21.3% 128% 197% 164% 174% 167% 141%
FEEE | 1494 159% 247% 205% 204% 191% 250% 208% 11.1% 222%
100% < HRLLLE D
80% o REEA oFREE
60%
40%
20%
0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
(FE)

(HiFT) KFD#E

HIEELL
R

EEEA
FEES

10%

ATEREL
R

EREA
FEEE

20%

10%

0%

-10%

-20%

2009 2010 2011 2012 2013 2014 2015 2016 2017
AT60%| A43% | AT1% | A62% | A48% | +55% | A96% | +50% | +3.1%
A17% | +36% | +10% | A12% | A78% | +05% | +65% | A168% A23%
< BIEEELLIER >
+6.5%
+36% +5.5% 3%
ALT% H.0% A12% Lo ios% - +3.1%
AT Adgh jp23%
a3y AB2% L7y A6
A168%
A160%
SREA FoEE
2009 2010 2011 2012 2013 2014 2015 2016 2017
(&)
2009 2010 2011 2012 2013 2014 2015 2016 2017
A125%| +83% | A43% | AB5% | +69% | A33% | +10% | AOTH | A26%
+10% | +88% | A42% | A01% | A13% | +59% | A42% | A9T% | +11.1%
< BIEEELLIER >
PEE prees
+8.8%
+6.9%  +5.9% +11.1%
+8.3%
+1.0% A01% +1.0%
NPTty e s S o Y
A13% A33% A07% A26%
A43% D
A85% ; Ao
ln125%
2009 2010 2011 2012 2013 2014 2015 2016 2017
(FE)

DPDIR



(E Mm% REIT]

AL 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

‘- 75.5% 600% 553% 61.7% 55.1% 788% 79.1% 92.7% 84.6% 828%
FEEAE

249% 159% 18.1% 255% 27.2% 28.1% 28.1% 32.1% 37.8% 44.4%
< HBRREEE > BRRIEA ofee
100% 92.7%

84.6% go gy

78.8% 79.1%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
(£ )

(HFT) RFNFEHR

[PETZ72F (R4 72 R VC%) ]

WAL 9008 2009 2010 2011 2012 2013 2014 2015 2016 2017
[ 351% 227% 245% 266% 154% 212% 284% 18.9% 256% 250%
FREE | 1394 165% 199% 199% 184% 236% 328% 264% 289% 222%
< HERUEER >
100%
80% _
BRREA OERES
60%
40% | 35.1% 320

2008

2009 2010 2011 2012

(FE)

2013 2014 2015 2016 2017

(HFT) RFNHER

7173

RIEEL
k] 2009 2010 2011 2012 2013 2014 2015 2016 2017
A155% A4T% | +64% | AG6%  +237% | +03%  +136%  A81%  A18%
FRES | Ao0u | +22% | +74% | +1T% | +09% | +00% | +A0% | +57% | +6.6%
< BUERELLIER >
20% e RREA FoEE
10% +7.4% +6.6%
+2.2% A +1.7
0% -
A18%
A4T%
-10% [A9.0% AG6% A8
A155%
-20%
2009 2010 2011 2012 2013 2014 2015 2016 2017
(FE)
RTEEL
1 2009 2010 2011 2012 2013 2014 2015 = 2016 2017
A124% +17% | +21%  A112% +58% | +7.1% AO5% | +67%  A06%
FREE | 426% | +34% | A00%  AT4% | +51% | +92% | A64% | +25%  A67%
0% < BRI > 024
+6.7%
158 +7.1%
+34% 2
- +5.1%
o brzes TN /
T A00
A%
6.4% AG6.7%
~10%
A5
Al A%
e REEA FRES
-20%
2009 2010 2011 2012 2013 2014 2015 2016 2017
(€-3:-9)

DPDIR



8/73

[CDO. CLO (SIVZEELD) ]

RTEEELL
TR 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 1R 2009 2010 2011 2012 2013 2014 2015 2016 2017
EREUEAN 480% 309% 277% 181% 77% 45% 15% 58% 51% 47% SERUEN A180% | A32% | A96% | A104% A31% | A31%  +43% | A0T% | A04%
FEEE | 504 45% 54% 31% 58% 45%  31% 56% 22% 00% FEES | A05% | +09% | A23% | +27% | A13% | A14% | +25% | A34% | A22%
100% < HRLEE > 10% < BFRELLIER > ETTEIN zeie
+43%
80% R RiEA crgne +0.9% A A13% AOT%  A04%
[ e
A05% N SRR
0% e A28 Astw AT aaa,  A22
48.9% o
40% A9E 104
309%  p; g A180h
18.1% -
N l_l_!ﬂ_\ )
5.4 58%45% 58%5 65,5.1% 4.7%
14
o A s e -
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2009 2010 2011 2012 2013 2014 2015 2016 2017
G35 ()

(HiFT) KFD#uE

BF2-4 A2 T T4 TEREDKRKS

SEE. EOLIBFNEFT T+ TERITRET S EETRESNTVEIA? GEHREZER)

" oOEpE AN 631EZ ODELESL 40ESEE "
AT i - il - B4EFELL
A45% 17.5% ANy ITFUR 27.5% A12.0%
A40% 11.1% TEEMNEI7UR 20.0% +4.2%
A64Y% 73.0% E RS REIT 30.0% +8.9%
+79% 17.5% PETZ7UR (LT VCE) 175% A09%
+0.7% CDOCLO(SIVH&EL) 0.0% +0.0%
+1.8% TARLRTFUR 50% +2.4%
A0.7% A2I5T7UR 25.0% A1.3%
+34% JETATAEMED) 0.0% A26%
+2.9% 11.1% NvHo— 10.0% A32%
+0.0% I Biho7Ur 25% +25%
A0T7% 48% BEAREIRILY—T7UF 7.5% +75%
+3.9% 28.6% MBS(CMBS/RMBS) 12.5% A0.7%
+0.9% 6.3% FOT7IR—UUIHBK - EE 10.0% +4.7%
+53% 58.7% | {LHRE 0.0% +0.0%
+1.4% 60.3% | ETF 0.0% +0.0%
. AU BE (B, SHEO—1. :|
A56% 19.0% B ATl 15.0% +9.7%
~ S SS Y NI — 7w
+16% I{’T“ AN 2a—=TvT) 0.0% A26Y%
7ok
+2.0% BE7aAVRANLAUETPUR 32.5% +14.1%
AVT4vTVI VR Fw ) ,
+38% E& L (CoCos) 2.5% A01%
+2.0% Z01th 15.0% A113%

(HiAT) KFOHBE

DPDIR



9/73

E#*&2-5 BUREEGRSHE
SEBEOREEERILEFIEDLSIZH>TVETAM?

Tom FINEFT4TRE
6.1% (+1.5%) WIS T4 IS
12.0% (+2.1%) [E&E®]
mES 54E &M%
2.0%( A0.2%)
DEREE _an X
%o 7%(%0 253 B HEIE EIPa#Ral
: - 14.3%(A1.7%) 12.2%(+0.9%)
E P V.
0.1% (+0.1%
(0.1%) SEES
10.8% (+0.4%) AR
EMTEE . 29.8%(A29%)
0.0% ( A0.2%) S E
12.0%(+0.2%)
GE) {2 A (LRI E B LL i iRl
(HAT) RFn#anf
HF%2-6 #ANAFT4THREOEERSLE
FINEF T4 TREATHEERAMLEREIEDLSIZHO>TWWETM?
[£2ES) TEEMEI7VRLP)
2TRSEE Vs 2.4%(+0.8%)

ERSRET (A5, FAE)|  (FYh-FARNRTFUR
8.0%(A3.2%) 2.4% (A1.5%)
/
T AUFr—FvERILTFUR
0.1%( A0.5%)

12757 R
AYSIFUR tt 4.1%(+0.1%)
45.5%( A5.3%) (53'23’) AETATA(EYMED)
o 0.0% (0%)
Z Dt CDO,CLO(SIVEEE)
37.6%(+13.0%) 0.0% (+0%)
HM- Bt O7UR
0.0% ( A3.3%)
_—

() $E 3N (BT 48 B L1
(HiFR) RF0#HE

DPDIR



10/73

2—3. FINEF T« THRE, EE£ERDARME

M3 2-7 XSS OBOREER T NICBIT D2 ANETT 4 TEED AR v R b i ik &
o TnD, ZORFEERDE TBURMERF) BRTFEE+14.0 A > b (55.3%) & WEFEN
BRESHEFEAMILTNWD, ZOKE, [BELY BEERSZHCT) RIFELAT 5 R
A 44.T%) & TBIEL Y b EER D ZHOT] (FA6.5 RA bk :0.0%) DHENME
T L7,

5T, MFE 2-8 1. SFEEDOANETT 4 THEMOEEA N T TV—2RLTEY., &
BATHE, T~y VEBRORA (LD, X~y o B~y ) | (RIEEL : +8.0 KA v
h:19.4%) . MestryemaE e (ENR ENEZRSE) ~oBlE)  (F+6.4 A1 2k :30.6%)
DR LA LTS, F&REETIE /7 7KE (FAETRT R LY —KEET) ORM]
([F+18.0 RA > b : 27.3%) O LEFNENLD, —F, BELREAPEE TH 72, NREME
DEWANEFTT 4 THRERE MR - 5 [ZELEA LT A OEE (a7 RRH)
FE, AV 7777 RE) MG B8 (ERTHAHEELLAT.8 FA v b, [AIA8. 4K A
R) 13 & BITIRTICER U7,

. EH

8

BOBZ. SEOEEESEEDAHEL

S OFATER (FliEAEA) (ICB 2B &A Tl (KME2-9) . XGE bl REOF
F1 (BRlEN 0 76.5%, FeRAe 1 63.3%)  [HERIEDOES ) (BRHEAN : 64. 7%, T4
Fdr 0 65.0%) . [N U TBOHEOBIRFATRES) )  (SRIEN : 68.2%, FaHE4 1 56.7%)
DN EL 2o TN D, —F, W EHITHEEND THERFEORGE]  (ERlEA @ fiE
L ALT. 3%, Fate - FAL7.0%) . TEitE o T (@RliEAN  [FA23.9%, F4
554 FIALT.4%) 1IRESHBEMET Lz, 7o BN JgR1T (ECB) o Hklg (QE fi#
Br) 1 (&@liENBL. 8%, HFefid:36.7%) L. BINERDA N F~DEAREWI &
BRI,

2_

N

S HIZHE 2-10 1%, B OFESESEE O FMMEICET 2R E o TWD, [TFEFED
FIET (44.1%) DERbERLLRS>TEY, HWT (A2 FT 4 TEREOF XL — 3
FAYR7FE (F2—7 V) Ot (23.5%) ~OEERZL N, £l HEEM = 3L
B NOFHERA - B FRFEE]L+12.6 RA 2 b (17.6%) ERE RN ER L, £
= [Zoft) (11.8%) ICHFELNLERE LTE. “MAFICHTIMAFREOREL” |
CREFEL LT RILLEENY ROTRTR” (EBICREFRE) RERDoT, Fiz,
BURF LTI EE ORFT O BBE Tl H 225, fREMRIT 0T &, B eE 2 b3 56572
&L LY BHREORBWVESEIE~OFMEEZRT [ 3 OREFEE~OBIT GERILEZE. &
H3E®E) | (8.8%) bLARE—EREORIZNTELNTND,

DPDIR



11/73

2—-5. HEREERSATOKRIAESS. BRKKXDARVFI—YI(12D0VT

KZ 2-12 1%, FEEENENGEATHEHN LTIy F~v—2 2R L TW15, [TOPIX)
23 93.2% & JEBBNCHENENHR T, 2014 1 ADNDLARBIEE 7 [JPX BRA 7 > 7 A
400) %1% 6.8% (R +4.9 KA b)) EWEFRENOHEN LR Lz, BUFORE R L H R0
KRELOOH Y, BHIERDPFER STV D,

FoXE 2-13 X, FEEETONIMRE D HEOLETIZEAL TORMTH LA, THHE
) OBES ZAD T L) DEMICEFRLTWAZERbhs (RIHFEEL+26.7 KA
YN o NERR e Se R 0D 4RI A BT B ERR T O sk E N R L TR Y T IER T 2
REEERV T LIIEREE> TS O, —J, TEWNKRAY X TEEET 2 2aiEE
H4+10.0 RA U FEHMLTWD, FEFEE, ALSDIC THEET 5] PEiFEER T RS LE
WK A~OEER X, DT 1T NEET L) B EATH & Erole, T2EFELN
BEROFTE, EAKRRIERL “BURHER X “POIMEE 2B L TE 2 TITkleik e LT (7
72— UL E L) BT ORI E T2 (BEFE) REDEERE
RHLEFELNTND, T “BY SHTHRARELRORDVICHNVE T T 4 THRE~RD B
257 (BEFEE) L, FmICABREOEMNZERT 28R A bIL,

2 HHEGEFRIGIFTIC B35 LTV AR 3,400 o F 6 | BARONRIEASCHRE R 2 Bilk U728 21T 9 /3 400 #h2>
BRDAT v A, JPX HfRA T v 7 A 400 1%, GPIF (FFARNLAEBLERMSATEIEN) BEAKERXOX U F~—o 0
DEDELTHALLEZEEZRPALTWD,

DPDIR



12/73

B&2-7 ALEFTT4TREDRIVR (EREEDH)

FINEFTTATHREADRAZ VRAEHZTTE Y

[(FE£EE]

ETHEER D
ATEERE

ZHE<Y 0.0%(£0%)

BELYD
BERSE
By
44.7% (A7.5%)

RARHEHE 55.3%
(+14.0%)

BAEXIYVE
BERS%
59 0.0%(A6.5%)

() $EBIMPN 31T 48 B LL AR
(HFR) RFN#HE

HF2-8 SEOAINET T4 ITEARDODBRERA S TO—

SROFTNEFT T4 TEARDRER LS TO—EHATLES L GEHEZER)

DELSES MELEE

oEREA 621EE
1.6% (+0.2%) ||y % (BEBARHD) Ay ST7Y RORBIE | | 4.5% (A4.8%)
LRE (ERRT. LRORIREEEHES)
1.6% (A1.2%) || fpuigptd 5ay 77 2 FORAAL Tk 11.4% (A0.2%)

FNEFTATRELEDIMF 2.3% (A4.7%)

3.2% (A1.1%)

FEEAE LA L 5F7 (T E G £ AR - 104

50.0% (A2.9%)

30.6% (A9.4%) RELIAVALTA VOEE (I T7ETRHE.

A2I5 770 FE) #E - B8
Ay CHEREORA (DL AT BEAYD) J 9.1% (A0.2%)

19.4% (+8.0%)

30.6% (+6.4%) EitEREE (BN, EREHE) ~OERE | 0.0% (A2.3%)

4.8% (A5.2%) AR E (BETREIRLF—RESO) OFRA

36.4% (A7.8%)

59.1% (A 8.4%)

27.3% (+18.0%)

GE) $RUN A (AT B L 18
(HFR) KFNKHE

DPDIR



13/73

BE&2-9 SHROFHER (FHEHFER) ISETH8BS

SHROFEEER (AMEIZHER) ITBTHBREHRA T LS EREIER)

OeFEAN 85(tmEE DFEEEE 0EREE
BIEEL BIEEL
DH-EAMEE (GPIF, HFME .
+1.3% 8.2% | | ) sttt tiem 13.3% +8.2%
- 68.2% ML TBIEDBEEITEED 56.7% -
= 51.8% FR M o 4R 4T (ECB) O tH M BE B (QEAZRR) 36.7% =
A23.9% 8.2% | | B TE 5.0% A17.4%
- 47% || EEEFORE 3.3% -

. 0 Yl LFEBIE2%DRER(BA127 Y
+15.8% 37.6% L DR 23.3% A7T%
A17.3% 47.1% o EE % O R 41.7% A17.0%
A9.0% 8.2% L 1-DERFOHE J 10.0% A10.7%

= 24% || EEOF LIS 1.7% =
A86% 76.5% REOF L 63.3% +3.0%

- 24% || tHRERMEHBEROTRENE 15.0% -
A5.6% a7y || PRESORRTIRTLEINS). 0.0% A138%

)7)

= T.1% EEDOILY DI BDITH _‘ 11.7% -

- 64.7% TLEEDES 65.0% -
A3.4% 12% | zo 3.3% A10.5%

() R AR

BE2-10 SROEFEETBEOHAUTRFL VLI L (FEEEDH)
SROESESEETORMFRERZA TS (BH@ER)

SHE RS (OB OZRENHE | 00%
(A5.0%)
FEREDZIETIF 44.1%
(+1.6%)
] 38 4 N * s 4= 0.0%
(ELORE-BERE) BIERRBERF (BRI ~BT | (0 00
8.8%
(LD R%) ENHEE~BIT (+6.3%) DESES
(B2 D@ BHE%) TR I EES~BT 8.8% AEEEE
(A8.7%)
BIDLEES~OBIT BRI DL, BHEEH) 8.8%
(A1.2%)
) ) 23.5%
FNAFFATHEEDFRL—ad LY RIHE (F1—F) Dkt (+6.0%)
17.6%
EEERAYILAVIDERIZR- LR (+12.6%)
11.8%
FDith (A15.7%)

(HiFRT) KFOHHE
GE) $EAN A (S AT FE L1

DPDIR



14173

B*&2-11 SE£ERAIYILE Y FOBRARKRICONT (EFEEEDH)
EEBRIAVHILE Y FORERRREHZTTSL

(F&EE]

LUBTRALI=C LI 63E L& MEE

Hot=H, REFGL
9.5% (+2.6%) N
ERALI=CEIFELL.,

BAT 226V
27.0% (A9.2%)

BERADTHD
52.4% (+0.7%)

FERAL=Z&FAL
M. BKRIEXHD,
11.1% (+5.9%)

GE) $E 3N (BT 4 B LR 18
(HAT) KFDHHR

B&2-12 EAHKXEBERATEALTVIRVFI—Y (GEEEDH)
ERMRERTHERALTVWAR U FY—IZRATT S EHEER)

TOPIX 93.2% ( A3.0%)
JPX BT YR 400 6.8%(+4.9%)
BT ([F&E&]
%
Russell/NomuraB Ak A> T v IR 6.8% (+6.8%) 59E ®[E1E

MSCI World 3.4% (A0.4%)

BT | 1.7%(A7.9%)

ZOM] 1.7%(A2.1%)

GE) $EAN A (S AT FE L1
(HiFRT) RFOHHE

DPDIR



15/73

E&2-13 MRAKARSLEZE (FEEEDOH)

RAMRBELDPEEDFMIENLSITEEATIN?

(ER#XELS]

[SE (kEE)#KEES ) <iwiE>
20RSEE :

17TEEREZE 10

12T
52.4% (+11.2%)

(FrEE%KES]
SEEMEZE

1B
60.0% (+26.7%)

40.0% (A 26.7%)

GE) $RUN A (AT B L1
(HFR) KFNKBE

DPDIR



16/73

3. HOHR. EMEH~DERER

2016 X0 BRI EE U2 Uk &y i, BEEER T IEERE < el TV D IR BRI e
REEOR OIEFAL (HEEREK) (2229 RE LW I FRANEE > TV D, FE, KE (FRB) It
&, 2017 FEELARE, FONHJLERT (ECB) RCPEE M IR T (BOE) TH. SRR O 170,
H OB 2 BT 28 X A A7, —JF, BARTIE, KK L L TEITORRBUR DSHER: 4,
TR A < B b, H OO BHIBR I T O T ZRVWIRBLIC S 5

3—1. HOEMIZDT

B3 3-1 1% 2014 FERKIC TR S TEmBOR O IEFEAICEE 2 5 HI & G 1255 < KE D
HfPRE (FRB) O RERBEIZ 6T 2 HliA [ D BRI & 72> T D, @RliEN, Fake s b

Z FRB O H ARk A2 [RHliT 21 L OBEERRBZ N ENDND (ERliEAN 85. 2%, Fekk
i%ﬁ%)oE%&QiF%ﬁQm7$L%%L\mﬂi@&@mu%%bfwé\iﬂﬁ%
BICKEWA LT EPEOFR &M/ RICET 2R Th D, THEMRIRROZ A I 7)Y
(@@%Asr&&ﬂ%ﬁ%éﬂ6%)&@E%ﬁ%w%®® [EAE DB A& 70 K HE 2 o3
NE] (BRUEN 16.5%., FaEE 14.8%) X TERNRIIREN]  (SREAN 18.8%., F4&
431 1%) b —EORZENRFELN TV,

M 3-3 IXHMOH OIS ETFOX A I 7T HHMTHY . WHEE S 12019 454D
Bl (BRMEAN :69.3%., 414 : 67.8%) OFENKLEEEDTNDEZ ERNbND, MFK
34 X HERDOH OO L 720 5 54 X bR TH D, WM B2 %OERK] (&
BIEN © 21.4%., Feihe 1 22.4%) KV &RUENT TLEBHEORZR]  (40.5%) &2ZT
FotteTid TemfisoRE 2] (32.8%) ~OfHiN ERl>72, KK 3-5 [FREF R
$R1T (BOE) D H DMK HF FOX A I 7 &R 55 %TAiﬂ@ATiWM8$M#JM0%@\
FEILETIT 12018 2] (40.0%) D bmE L o7z, XK 3-6 1% BOE O H MRS IC
FORMOFEICET 2R THD | ﬂﬁk%rﬁ%Aﬂ@@%ifJk@@ﬁﬂm%ﬁéf
bote (BRMEN58. 4%, HFaHA 42.9%) .

3—2. EMEHEDI)RXIIZDNT

B 3-7 IXROBREHD MY T—ICBET 2% M Th, WL b THEOSREH] 7K
62 < (BRUEN 1 70.4%., F&E4A 1 65.5%) . DRERFORE] BNENITH (SR
IEN 1 50.6%., Feid 1 60.3%) . EFRRFEEIT BIS) ITFERMEFEIZI VT, RUEOK
BIZH DO OT, e RESRAEHEO Y X7 2R L T\b, FEHREETIE, RO 4 H5DY A
7 BRZZT, TREGTOBORNLEZE ~DIEEELMR L, T72b5, 02008 F£D 71— 314
AfEOERERNEH (W FF, Av-—7 v, FE, ¥A1%) TREEGSCEEME O
KXV ARV BBEEARLTNWDZ L, Q—FOET, &F LA (EEIKFAMNEL)
BWFEFHEB DN TRE A MG T 5 R H D 2 & ORI L T A AEFEEOMONE . Fun

DPDIR



17173

WEAEBN, BEMENC RN D RN S D 2 &, ORETFROBEE 3, KR BLERR
DHBLEZEMSELIHER DL L, ThHD,

BIS Ak b L TV o DId, ODOFFHEFH DK THA 9, BISIE, HRAOFHEPHEB R
IZh7- 0 A LT E I ERISBECE N RV-, R R EEKED KIEZ ERE, %47:
REBIZH L EHMAL TN D, Z LT, BEFREEDEZ TR - TV HIRERIITHMES, &
FUCEE D —E OB FEMiRG N7 Tkt LTS AIE S LTV 5,

DPDIR



(HOEES, ERBHEKICOLT)

18/73

E1%3-1 FRBOHBOEBRZFEEMLEITH?

FRB O tH O BRE Z 5F4f L =9 A 2

[£REAN]
88t @M%

HMBEL
14.8%

FRAEL ALY 0.0%

\

0.0%

(HiFT) KFD#uE

Hh B

FFAm L AL

[FE€EE]
63E £ Mm%

31.7%

/

H#%&3-2 FRBD/\S

FRBMD/INZ VR — FEMBRIZDODVWTESBLETHM?

[&RtiEA]
85¢t @&

T DAt 2.4%

SFIBI=EIFIC %;?%“*
PP 7 18.8%
BELTITIN £=F5EL
=151 35%
IFIZE%ELT
[EHEERETRDA A5RES
AT HEY) 1= 8.2%

ﬁﬁbﬁﬁﬁJ/x___—_—j/

57.6%

BITEREE ERHOB#
5% 12% BAEERRS BEOLR ERORE
RE 165% Hig(CES BT K ESE

3.3%

(HiFF) KFN#E

BE52%

VA Y— FEMEIZHT HEHE

Z 04t 00% (FEEE]
61 EEEE
BURRIF 23
‘ ) [EiERER
FBEH 31.1% DELZVY

HYEL] 42.6%

AT ~E
14.8%

DPDIR



19/73

B%3-3 BEOHOBBEFOR2AIVY

BEEOHOBBEFOR A I VT ELDEEEBNETM?

20174RA
m\ 881t A% 20184F i \ 59EEMEE
4.5% 20184 4 5.1%

20184E 1%
10.2%

11.4%

e

20194F g
14.8%

20194E g
16.9%

2019 % ¥
LARE 69.3% 20195 &4
LAR% 67.8%

(HFT) RFNHH

E#*x3-4 HIBOHOMEOZMELZILIL R+

BERDHOBMBORZE LG HA R FIAFZERNETMN?

D&FEA 843t EE DEEHAS SBEEMEE

TREBIEDRK 29.3%

ERHIBEDKRELEIL 32.8%

Wl B 1E2% D ERK 22.4%

EHEL-BEDER 8.6%

BADNLDEA 10.3%

L= ]l A 5.2%

ZTDfth 0.0%

(HFT) RFNEH

DPDIR



20/73

H%*%3-5 BOEQHOBMKEFORAIVY

BOE O OMBEFOR A I VT ELDEEELBNETHM?

[&@tEA] o (=& EF])

764t A% 20175 M 55 RS EE

20194 . 36%
B 20174 14.5% 2019F &4
soromare 111 ARE 18.2% 20184E B
% 27.3%
3.9% 20194E |
2018EE R 10.9%
40.8%
2018414
40.0%
20185 % ¥
23.7%

(HAT) KFOHHF

E% 3-6 BOE OH AEREDZADFE

BOE M O MEEEFDORMDFRIFFMALZEBNEIAM?

TOM00% [ &REEA] (£ E2]
773t E % 56 R EME%E
Z Dt 1.8%
EEREERLA
NEEDHEN EEES
Eﬂl%%ﬂ@%l 28.6% BELSFD ifgi%
Z LI 584% 5lELIF /hﬁm

HEBEWLAN
FEDHE/N 13.0%

(HiFT) KFD#HE

42.9%

HEEWVLA
NEEDHE/I
19.6%

DPDIR



21/73

B&3-7 ROESEBEHD Y H—

ROEMEHD ) A—FAEZEBVETH? EHREETD

OEREAN S1HtEE DE£ESL 58ESMAZ
70.4% hEOEREE 65.5%
4.9% H HE LS OFRHISE DB J 34%

AR E#REEERN-%E

25% || et 0.0%
50.6% RKERFORE 60.3%
489% || REHMEBOESEM 1.7%
23.9% H OERR O T\ E 27.6%
25% (| KRATEMEDOTREBEDIEM 0.0%
11.1% HusERoTAmEoMN | | oo
4.9% 0t 0.0%

(HAT) KFOHHF

DPDIR



22173

4 MiFIDI BRI DEE

BT A&RrE LT YES (MiFID : Markets In Financial Instruments Directive) Dtk
ERMCTH D55 2 amipg i idies (MIFIDID) (X 2018 421 H 3 B XV @B E 725, WIE
DEIRDO—2IZ1L, EHEFEFEEOFICEEND Y b —TFTEHOSEEAMIEN T 6D,
ZOBUEICEY . KR (A YA F) BEHICIDII—F (BLXORT LY, &3
FT—2MN%E) ZELCAFTLIENELLN, ZOREZHMILT L2 LB RODLND LD
2725, VY —FORMEERNPEERIT - 7n—— (BA¥ A R, HROIEHRSHIZEEY)
THLGEIIE, BEPITFEEIE VS —FEH (BXOIRT Vo VEM, I —2NEH
) ORBERLE LD MIFIDIHEEM ORI T 523, BONIZHL 2 & < B2 B A

F_EHOU Y —F 2 AFTLHGICHERICEA SN 720, BAAROESFMERIZH K%
EDF D Z ENTRINTWND,

BJF 4-1 1%, MiFIDINIZ X2 U —F & PO BRI T 2 mE 2 >R Th 5, =
DRz LD L. RIEN, el bIZ IR L TWD ] (&RlEAN 2.4%., Faekk
& 1.7%) ITHYIRVKETH D Z LR bad, 7272 20 LT D] (BREAN 24. 1%,
A 18.0%) b WNHF—EDEIENH Tz,

M 4-2 1%, VY —FTHHOSEERMIA Y b —F R EOREREL 5 2 20275
HMED, @RIENT THLIBREDEE] (55.7%) . Fakkeid TERL) (53.2%)
T H2HENEIT LTS, FefBEANTIE [FERREE] (1.4%) LoERbDT N
MWHFELTND, KK 4-3 1FRRCIESFOFRE 2 M- T 50 &2/ b0 TH D, [BUETF
feEr) (BREEN :2.6%, Fokkd  7.1%) DETHRTE LoD, Tbhblwn) (&
AEN : 81.6%., HF&RE4E : 78.6%) DOHEIGNKEEZ HOT-, BKO AR A B 4613
HANZIES> TWA 50D, MIFIDIIZOWTORIEITENEITWZ T, JESFO TR b ELE
LEHhbnd,

& 4-4 1%, VY —FBHOREFHREZ T 56 OMIn a2 RMTh 5, WHE HIT X
b (BEEN 12.0%, FEHE 1 17.5%) 2N T8 9] (BREAN : 4.0%, F4e i1
4 :10.5%) & EEl>oTW5S, ZivE CHEAZFEFEEOTICE EiL, AL OE#AE-
2V —Fn, FfasoEMEnEZ T, AR Z LIz R A 2ME 2N TEAH D,
X% 4-5 135% 2 ERICBIT A VS —F FRORBLAMH>&ZMTH 5, LB L) (4
HEN 75 T%, 44 183.0%) DEIENLNEOD, [R5 (&ftEAN :20. 0%,
FELIA 17.0%) b—EORIEZERH-T=, /-, UV —FEHO S BEERMEIZ, BN TIX
At A NIZET LY —FH MO NEIL LD, VI —FERORAZEST LD 7‘@2@4[:%%7
KHbDERBNTWS, KFE 4-6 1TZTDLEICHOVWTOEEEZ 5> b D TH D, SliENT
X TEHER (T—a =7 A7 A v 7 %) ORI (52.4%) 2, HF4&He Tk
DEAKR (NP A R) oA g2 —F 088k (51.3%) DixkbEELLoT,

XF 4-7 1%, BEZICHAARTHEAINDAREIEICOVWTOEREZRM Y bOTHD, TECK
OBFNIDFIEAE D 7= (5720 (i A 0 51.5%., 44 1 46.0%) 725, TWrE & L

DPDIR



23/73

TRAT D1 (BREN 1 21.2%., F485E48 27.0%) OEEENHT L HREL ERl>T05
T OIFEBREY, ZNETH, BN OB HERRE L U TZ T AN LI TE T2 AlITEK
%< &Y, MIFIDO bAROEELT-ED L DRFBEETERNE D, £ 126X bEME
BCREASAHENMEME T 2 U —FERELT ZETHREE LTV RN (BREA @ 21.2%, 4F
GRAA D 18.0%) DOREIZ S —EREFE LN,

X 4-8 1X, MiFIDII DU P —FEHH (L IR 7 Lo VE0OHH) OyBEMLEEICH T 5
BRFHICET oM Th D, Feiked NEAKENORIEY V—FBRAEH RSN Z &)
(78.0%) . @FENTIE TV —FLAR— oA (54.0%) OHENELEV, T
EHIZ T (ZNETERSS72) ¥IF—/ B 77 L2048 (&REN : 52.4%., 4
EFE4 0 53.7T%) ~OIEENRENI E bR, HLOEIHIZ D <o TEL ESFOBEME SO
B2 a X NOFRAEREEENR DT LD THA I,

DPDIR



24173

(Mi FIDI)

RE4-1 MFIDIICL DY —FRASHMBARILICHY HEME
MIFIDIIZ& 29— FEAOHBBRLISOVTENEERESATVETA?

+HITEELTLS [&RbiEAN] +o1EELTLS [F£2EH2)
2.4% 83t A% 1.7% SRS ES

Z/EIEL TS
ZiBIELTLNS 18.0%

24.1%

EIELTLVELY
73.5%
EIBLTLVRL
80.3%

(HiFRT) RFOHHE

B&4-2 MFIDIIZKB)H—FERASHMARIEA) S—FRAICERSEE

MFIDIIZ& % UH—FRAOSMBHILIE. E£E - BHOUY—FHACEOREREE525LB0ET
e
BALEE
1.4% [£aEEAN] EXHE 00% [F&EF]
703t E% 4TEEEE

FEGL
42.9% HIEENEE

46.8%

HIEEDHE
55.7%

FEGL
53.2%

(HiAT) KF0#e

DPDIR



25/73

R#*&4-3 MiFIDIERRRGICAE T f=IRSFR5R
MiFIDI@EABEICAIT. IRSFOFHEEMo>TLEIM?

[EREAN] (E4ES]
BIEFHEP 26% 764t @ 57REMEEF

HEFHESH
7.1% \

AR TE7RL
14.3%

ZDHh 1.3%

BRAME TIEAL
14.5%

HhisAEL 81.6%
Hhhis7ELy 78.6%

(H A KFDHERR

BE&4-4 VH—FERDODFEREZT-BROXE

MIFID I EARIRE. ERZERES S VHHSHEN S YT —FERAZHRFBERSNEHEICEDL S ITHAL
FIHN?

[&miEA] [(E2ES]
XHhS 40% 754t A% 5TEEMEE

Z Dt 8.0%

XS
10.5%

ZDfth 1.8%

TN 12.0%

X
17.5%

PRSI T60% HMBEL 70.2%

(HAT) KFDHER

DPDIR



26/73

H%4-5 SR2FIBTZVH—FFE
SH2FEITHETEEES - BHOUVY—FFEREESHBEBVETM?

2EIEDT D [ERUAA] [E& &%)
0.0% 704 E % 54F &M

]

PRFEDLTS POEMTS
BYEINTS 4.3% 17.0%

20.0%

ZEEIZEL 75.7%

L 83.0%

(HiFRT) KF0HHE

B&4-6 YY—TFERADSTEMEAREICLSEIL
MiFID I EABAREIC U Y —FEAOHERARLTENDL SBELMNEL D LEBNETAH? EREE)

O&EEA 631tEIZ ODEE£ES 39ELEE

11.1% IRV —FETDEM 33.3%
BB (NS AR DA .
HRYY—F DAL 51.3%
&R (T IL—LnN—5 B .
B 0% OF AN 30.8%
HoEm

fEES (LY AR) ) —F
ABEDORED

SIS (LYK E—ILR
AEDFD

30.2%

52.4%

20.5%

27.0% 17.9%

3.2% 2.6%

9.5% Y —FiERBEREEHLEGS 12.8%

48% ZDHh 7.7%

(HiFT) KFOHHE

DPDIR



27173

H*4-7 BETHERHOBHEADAREMEICDLNT

BATHLREKOBRHNBFRICIIBASNDARENERSATOLETN, ESRVETM?

(FHHOBRHES [SEEA] €:3£-5 |
BED-0) BAE e HUELEE
ZOH 3.0% ST B 308 664t [ S— ZDHh 0.0%
RCHIE E-T gt
ZHTLERAEY W B —FiE (FHEOBBAME
st AR T $BEZCETHE NEED1=0) &
BUH—FERET , ELTLVEL AEEDT D
CETRHEELTL %@t;ﬁ§ﬁ¢é 18.0% 9.0%
B 21.2% WELLTRAT
% 27.0%

FRR DR H AR
RED=OIEAL
LY 51.5%

(HiFRT) KF0#HE

FR K DR il H3
FRIZEDHMHE
ALY 46.0%

H&4-8 UH—FEROSEARLEICHT B

MIFIDIDUH—FBRA (RIRFLUCHEDER) ONMBARILOBRSEIMATIN? (EHEZETT)

OEREA

634t [ DEEREE

MNEEREE

54.0%

50.8%

6.3%

9.5%

36.5%

52.4%

25.4%

3.2%

Y —FLR— DD
ERAEEMNSRIEY Y —FBEAZERS
haie

DY —FRRECEOE S
WY—FERULID)READEHIL

S (EILYAR)DITO/ZRNT
FYRRE—TA T DFD
(CNETEHE>) I F—/h o7
LoADHHME
EBEABRD/NNTA—IVANGERFIOE
HICRLTOETTRIL

Z Dt

22.0%

78.0%

53.7%

4.9%

24.4%

(HiFR) RF0#HE

DPDIR



28173

5. @RS (N\—EILRH., EEERSRAGD . N>V - T7A4F VR (O
FAUDIU b FXERIL, HN—F RO R)

5—1. N—EIRHIZHT HEER

£ 5-1 1%, @mEfLIFED N—B BN 2 o /LB LIk 5 Eilaid (B
H) ZRLTWDS (RHBITERMENDOR) . ZOFREEZRD & SITEIEDOEF ) 27 DY
W\ TdH 5 TIRRBB (Interest Rate Risk In The Banking Book:4RATENED &RV 2 27) |
(68.3% : AIAFEL+36.9 AR A 2 F) OUENKEL EFHLTWDLZ ERLA D, ERBLHIRY
MAN—BNVEBE R DRAELE THITEIEDSF Y 22 (IRRBB) | OEMWNEMIZAT, (MRS
EHRAESD) ENEET~E 2019 4F 3 HRKN O YEEHH 2 EAT 2 a2 R Lz Z LR KE

HEL TS, WIZ EHY A7 OEERNFIEOREL (BRAZ7aT7 0EAN) ') (28.0%)
DNz, MEEHIHINEA SN D &, WESEA FIERAITICBWTCKRIER Y 27 T2y Fo |
AN TRI, WEHHEAFERARZ O RPN OEIT~DOEENREINTND, 12728
IRp 5 TR S L D Bl THHSAA DB EAEH SN TR Y | BRI ED X > R TEA S
B OPEIRTERE L TR, S BICBEICHBIOFBMAITIEE I TS OO, FEHFEH D
FRmE->TWS, Mo —F ¢ U 7EEDOHRARR 2B L (FRTB) | (7.3% : [FAl+4.4 A
)R, BRZEENATWD)  HERERASE Tierl EARD AR (26.8% : [FA+11.1 ARA
v R Rl olRY FEMEmICH S, —F5. [TLAC (Total Loss Absorbing Capacity) | (12.2% :
FAL6.2 KA b)) R TYTIV U YRITORELY (23.2% : [FAl4. 184> b)) OERITK
SR T L,

S HIZHYTHIE D4 U A 7 (IRRBB) Bl DB ALV Z &S Hpbam (K% 5-2) T
&, TEE] 2357.3% CTlRbmWERE o, £z DREME) (41.5%) . TFH¥EME) (36.6%)
DfEE . EEEFE] BLT7%) Z2ENWT H8F U A7 OFHUAEE L b O &2 215 2 4Rk
Y %oz,

3 HHHHREE I, B O TERRMOMLRE T 1 HEL, BUTT U T4 ¥Rl %24 5 2 HEDOWERIFFLIC
2o Tz, 2016 2 4 A ORMBAIARICI Y | 2HERBHEA ST D,

4 BEER TS O TN T ~ ORI 2 R F 2 K L7z BT, Bkl - SR EORAREEr—v DI A T A M
FlE LT 2B0RETH D, £, RE LEOBEENFIECREINZY A7 7y MZ—EO#HE BfIERE) 2% Lk
bOPNERMAFETOI ATy b7 T &ipdizd, VA 72y MO EREBMBEHINA TN D, £ 6% b
FIERAITICE s THAORBWERAY 27 ORE LS HEOFER & T AUDHERANCARREE 2GS &L 25 /RS H 5.
5 HITON—EABHTIE, BEBEECOREBE CHEISNLY 7 ) VM= AR—=Vy = LTIV AT U= A
FR3ErEINTVD, ZHUCEY EUMBAETIE, FY U YBHMT2—n@#E T AR—T Y —D IR/ U xA FRER
L%, Y7V UEDPI(T 7 4N MER)ICTIRERE T Diean /e £ EFAEKDOT T A 0 JITERE L LFTIRERHE
WshTns,

DPDIR



(IN—E LRI
H#*&5-1

P
1T

N—EILRHIZET 5%
LEHXETerl BROTR
ZDMTierl EROFRZE
Tier2 ERXDT B
CoCosDE A - %17

TLAG(Total Loss Absorbing Capacity)
YIYU)RIDREL
CVADRIS (YRIT b - o AT LRIG)
LSLyD L ERR

RENMED LY DHLE (LCR) ADRE (VAT LAREHEEL)
REFZELLE (NSFR) ADHIE (Y AT LRIGFEL)
BINETILTREIHSILRBE~DEE

ERYRIDBRENFEOREL (EXTOT7DEA)

IRRBB (Interest Rate Risk In The Banking
Book: $RITENE DEFIRY)

o—ToU T EEDIRARLREL (FRTB)

BV B—1IS—TAEAY RV T HRR—T+—(CCR) MEHAIZ
RDIZLEMTF X (SA-CCR) DEA

Z Dt

) $E3NA (AT 4R B LL 38 L
(HiFRT) RFOHHE

E®5-2 SBITEIEDORFURY (I
DH)

RITEIEDEF ') XY (IRRBB) HRHIBAREICHWMEEEZRIT SBEMREIMTT N ? EREZE)

N—EILBRHISHTIBER (EREADH)

[FATEmn? (EEHEZT)

26.8% (+11.1%)

:| 3.7% (+2.7%)
] 3.7% (A24%)

:| 45% (A14)

12.2%
(A16.2%)

oEREAN
82t [E1Z

|

23.2%
(A14.1%)

U

3.7% (+0.7%)

B

6.1% (+0.2%)

ULI

13.4%( A9.1%)

[]

6.1% (+0.2%)

!

17.1%(A1.6%)

!

28.0% (A2.3%)

68.3% (+36.9%)

:l 7.3% (+4.4%)

:| 3.7% (A4.2%)

0.0% (A 4.9%)

RRBB) MHBARMEICH VW EEERZT SER (RRUEA

emEh COHRE orand)
EE 11.0%‘ 46.3% ‘ 57.3%
BEEF |49% 31.7% ‘ 36.6%
KEE 9.8%| 31.7% ‘ 41.5%
LT 18.3%
Iv—CUTE }.0% 1.2%  1.2%

FEO—RE
EEMME
Ny ITFUR
REIET

Z Dt

6.1% 9.8%

4. 37%  8.6%

}l.O% 1.2%

1.2%

I 4.9%

49%  26.8% 31.7%

6.1%

(H AT KFDHERR

DPDIR



H®5-3 7IFS5AV—LE (FREADH)

30/73

TORSANY—ERIELEMAA—E2 FTIM?

30%LlE~
40% K,
3.6%(+3.6%)

[£&REEAN]
6 =
20% LIk~ 56t E
3093k, \
10.7% (+10.7%
. ) 5% 3K

15%LL Lk~
20% ki,
14.3%(+10.1%)

10%LL £~
15% K,
21.4% (+8.7%)
\

GE) FEINA (LT F B LB iR
(HiFT) KF0# 0t

21.4%(A15.2%)

5%Ll E~
10% K i#,
28.6%(A17.9%)

E&X5-4 ATFHEEETILEADIBEES (EBEADH)
(79 SANXY—LLLEOHBT) AaT7HEEETILZEALTHVETM?

J—
BAZRELTWVS
10.6%(+9.3%)

CE)EIMA XA EE
(HiFRT) KF0#HE

BALTLVELY
57.6% (+11.0%)

[£8EA]
661t E%

BALTLS
31.8% (A20.3%)

HERER

DPDIR



31/73

RE5-5 ATHAEETILEALTOLGVRETOT7 Y 54 v—HE (RBEADH)
(A7ESETLVBAMORET) 7V FFAV—HRFBLE[AI—LY bTIN?

30%LL kb~
40% K i
5.0% (+5.0%) .
[&RtEA)
204t E1%

20% Ll £~
30% ki

o By
15.0%(+11.8%) SRR

20.0% (A5.8%)

15% Ll E~
20% K i 5%kl F~
10.0% (+0.3%) 10% ki
20.0% (A28.4%)

10% 1L £~
15% K it
30.0% (+17.1%)

() $EAN A (LA LI IR
(HiFT) KF0#0E

H&5-6 SHROEGIRE (RFJRY) OFEME (REEADH)

SROEGREKRE (EFURY) ITHTEIAHEEDESICEEATIMN?
BiMEEZFES LEE

HFITRFY R T [&AEEA]
FAXES, 3.4% (+2.5%) 874t [E%Z

11.5% (+7.7%)

BifFEHFESEEER

Bl BihEE &S EEMm
ﬁiﬁ.;,f;”gg”'* SHTEERE (EF
- ’ JRY) LHEMEE D

4.6% (A6.8%) 32.2% (+11.2%)

Bz - £ 51"
RAOLBIRMEFF

33.3% (A17.1%) P

SETEAIRILRE
LEED
15.0% (+2.6%)

GE) $BINA (L AT F B LB
(HEAT) KFDHER

DPDIR



B%5-7 SHROEHEBRERFS5T7I9— (ERMEADH)
SHOEBRBREBRI LD SBAMTTHN? EHEET)

RHEE(10FEESH) OREZMH - B
RYER(0FEREH) hokE-PHAERB~STH
ESN VAT = S el

EEMNSIME~TTH

RHERE(10FEESF) DESZEM
BROABGBOZESZEM
E-rhHEROZS DM

Z D1t

() $EAN A (L AT LI IR
(HFT) KF0# 0%

32.1% (+2.1%)

0.0% (A1.0%)

33.3% (+5.3%)

27.4% (A7.6%)

9.5% (+7.5%)

28.6% (A 18.4%)

0.0% (A1.0%)

13.1% (+11.1%)

BEREA
84tt[E %

DPDIR




33/73

5—2. NV - TFLF VR
(AVFAvTxU b - FXERL (CoCos) . H/N—F - R K)

arF 4V b FREXALEIR, AT X —IC L ABRIENE DN T IEER
1T O A FTHE & BIFR Y R 3 HIWr U 7= ST M 722 F (Point of non-viability, i@k PON)
2, JEARHIE D L < I3 mRICHR RS S N U M —REEND L HBEARE R T, hoS—F -
Ay REE, BRIN ORI 2 I A < FIT STV D R E O — 2153, M
FIDENMEHE THERR SN D BIFERRIE S iz W R — T — L Z 43R & LTRITS ., BEFITEIT
KOERIE, MREEDERNZ2ZEZTELX T LY a—2ABOERE L TOMKEZNLT
Do REFALPESH D K 5 I B EMIRGE R & I3 R V| R EITRIT RO SR RE LIk s 2
EM— XA BE O MBS 08 7 m— (LBO B —4) & 13- 7= SRR AT O 5
ELTHERHESNTWD, IANA=FR Ry RfiGIE RS YR T TR T ov—27 72 EORRM
DERBERENRITT 27— AT EAE Lo TS, HARD I A=K « R RICBT % 1k%
BB TWDIRPUC B D728, — AR EME M & L TORAMIT E 2L S TWHRY,
—J7. BN CIIBEFM ST\ 5 ECB OEPEIEA T 7 7T L° (QE) OXRRIZEZENTND
e, RN RT Yy NI T Ao TV,

AT 4V b e XY EXLVOENORRICE LT, &k (THERETE) o M
BELTWD] (8.5% : AIFEFEEILAL 5 KA v b)) OEIGIXETL, &0 1E% FEl-7- (X
F5-8BM) T, — 5, FEEEETITREEL 1L 4R b B.1%) EbTNRns5 EF LT
WD, AT 4V s Ty X AASOREIE, BOKOSEBER %2 T Iz EmnA o 55
AN/ TE D2 L THEEZEDTND, 7272, BN K TFATRITOZ Ofth Tierl EA (AT1 )
DIFASRCFFAAE FH O E R L, ATLED 7 — R W BEIEEN D DT, & o ifith
O OERENR RIGT R R L, WEEEITEBERFEERENTITL Tz, Lol 2017 FIZA
D —HOBEE)NWE - HBIE, RENRME THEL WL 2L b, BEMNSGE L TOAK
DEHEREDLATREELD D,

BJF 5-9 1%, ZOfth Tierl f& (ATLH) ~EKET HBROBEEZRL TWD, @il NORE R
B CIX (X7 AX7 ) o 7o) | AfiGaiid & Feke ik NEAMLE LTo
FEMASAEE ) N b EhoTe (FREI58.3%, 43.3%. 40.3%) .

T8 —= R« Ry RIZOWTIE, @fEANOTHSGERE T &L TW\WD ) 23 35.7% (i
FRE+2.4 KA F) | FE&HEETH 3.3% (FA+3.3 818 L7220, FERICEANPIEKR

6 BHWANE R, Eff - M5, BURREBIME. BU MEBAME, GRS, BEFON A= R - Ry FEVWART =S
Z 2 (CBPP3:Covered Bond Purchase Programme 3) 35 X OV FEFIIRFESR 7 1 777 A (ABSPP: Asset Backed Securities Purchase
Programme) % & ® 7 &3 THAEH 300 fEr—r (2018 4F 1 ALIRE) | HIBRIZ 2018 FF9 A RETL o T D,

7T LOBRMERIZET 200, FEBEMEECTRIRTE 720, ANVEF T T 4 7TEREREOEBRIRITREINTND LT 1~
Vb Xy EXLVOEME (KK 2-2) LIFEEENE-TIERL, BARDHRERDL T LT THREBENZW,

DPDIR



34/73

LTWbZ &nbnd (MFk5-10) , 7272, @EEANORERERF T FBATICHEDNH 5
(BBFLTH L) | (13.3% : BIEEELLALL T RA 2 B) OERIZEEENSETF LTS,
M 5-11 1%, BX—R R RICRETH R OIXEOEICHEBERH 2008 W 2B OF R TH
DM, BENENTIE 7 r~—2 1 (78.6% HIfFEELLA2.0 A v &) ARERETHE X IR
R EED T, 2016 FEIZAY . T~ —2 OFITHRITT HEEr—VERAT LT 5 H
— R« RURB, ZOFEIY OF I ZEAICHBICARKEED TWDLZ &R EN, ZOHRK L
LTHEZRE SN D, FTeFeEETILTRA Y] (84.2% : [A+29.7THA » F) ~DOANKDE,
2—uEOFTHLHETOFERERIOE S & RBREHLBEOR SR, BT LR BREE~D
BHIIOESIZORN L7 ELBRICKFE2EO L 72,

DPDIR



35/73

(AYFarTzU b F¥ERIL (CoCos) . A/N—F - RV K)

AVTFA4oOz Vb XX ELIILNICEATIREDTE

AVTAUTTI VR - XV ERNIZDODNTEEZBRELTULVETH?

g%’ilﬁbs‘f’) BELTUEOARE
J Bo%lA4.5% 55 7.2%(+1.2%)
EREA BETEOEYFAL
MiZERLERF 84.3% (+3.3%)
(70%tEZ)
BELTLS 3.1%
- (+1.4%)
BETDOHYIEAL
FEEE 92.0% ( A1.2%)
(64F £ EZ)
BELTULELD RS

hTHD 4.9%(A0.2%)

GE) $E 3N (AT 4 B LR 18
(HA) KFDHER

R&ES5-9 ZDfhTierl & (AT R) REICHT IBE

ZofTier 17 ATHR) REDBIIFTIH? (EHEEHD

n & REEA OSREA
BELEEM IS SRR EF ESES
(12%1[E%) (60%L[E%) (36E£MEE)
2 24 T 4E4A (ADD) (<83 B 15 4R D &80 ] 8.3% j 10.0% j 9.7

B S ELTOFmAE S 25.0% 43.3% 40.3%
BRBHAERTES 16.7% B L
REIMEURY 50.0% 31.7% :| 34.7%
FINETILIOBR 5834 :' 217 :| 27.8%
$R4T (HIRRER) DEADM I | 00% j 16.7% ] 13.9%

ZoH ] 8.3% ] 5.0% ] 5.6%

(HiFR) RFOHHE

DPDIR



36/73

B&5-10 HAN—F Ry RIZO2NWTEE - #TICEENRH I,
HN—F - R RIZDWTEHRE - RITICEERAHY FTIH?

TS HBR A
LY) 13.3%
(A11.7%)
SRUEA FATICEBRMNALY 60.0% AP
wEeEtEEHM (+16.2%) 26.7% ( A4.5%)
(158 E%)
BEEFRELTHLL
8.6%(A2.1%) ZDith 0.0%(A1.2%)
ii:i;\i”wﬁ BALTLS B A OB
Se e 35.7% (+2.4%) 40.0% ( A4.0%) 15.7%(+5.0%)
(70t @ %)
FELTLVD 3.3%(+3.3%)
ELHES BEICERALL PR . .
GORAEZ) 51.7% (A9.7%) SHDEELY 43.3%(+6.5%)

S RS LM%
(A0.1%) ZDfth 0.0%(+0.0%)

GE) BN (S BTEEE L 1R

(HHFT) KFNFAER

HN—F - RV FTRETH4 6 EOEM
HIN—E - Ry FARAT S BAERHT ) 45 COECEKAHYETH? GEREE)

Ex&5-11

oOEREAN  sertmEE OFSES 19HEEmE
78.6% (A2.0%) TUR—Y 26.3% (A5.5.%)
26.8% (A1.0%) 1y 84.2% (+29.7%)
14.3% (+3.2%) RIT—T Y 10.5% (A 15.9%)

14.3% (A1.0%) 21.1% (+7.4%)

0.0% (*=0%) 5.3% (+0.7%)

7.1% (+4.4%) EE 5.3% (A12.9%)

1.8% (A1.0%) || ZDith 10.5% (A21.3%)

GE) $E 3N (AT 4 B LR 18
(HAT) KFDHER

DPDIR



37173

6. 1VI7S/E (BAETUREEIRILT—ELED)

6—1. 1 VIFBREADERIKRIZDONT

EEENTIE, A7 I8@EZ TEBLTWD] (21.8%) & DOEIZEMN, RIFEREL+6.6 R
AV PEERLTWDZERDND, SHIC, FEESTHAMEER+0.4 W1 (25.4%)
BN DEIEEZMIILTND (MF6-1) o IHICHG. [FEmLTWRWA, BT Th
%1 (BENEN6.9% : BIFEEL+2. 1 RA > b, 4854 15.9% : [A+5.2 KA1 ) OFEHE
HLEF L, A 77770 RAOEEIZEL UL, BREFELICEEETHT, ANFEELEE
~DOBANERP L TWLHT2D, 5% BIGRICEREFOHEMNA RIAEN TV,

M 6-2 1%, BIETo T DA 7 ZHEEOREE - IBREICET 2 Th 22, HFeieT
XA 7777 K (T ) | 1858.8%, &fIEATIX 477 (HH) @g =7) |
D 63.2% THRbEEL R LI, RICESES, SRENLBIZ (0 T7FT7 70 R (=047
1) 1 (52.9%. 42.1%) DN TWVD, SHICHERE L T\ DlasxOfEE (K% 6-3) 1L T
X, AREANTIE TR (FAEMRETRLX—) | (94.1%) BNERICEW—T, F4ak
ECIE TZEdk) (75.0%) . THRE) (68.8%) . [#E) (KkJ1. KJI, iv71) | (56.3%)
Mk (bk, Tk, BiK) | (56.3%) 72 EDLRNE N R L il FRTORE R LR OE DM
HERoTWND,

6—2. 1VI7SHREDERKR

FEEEEBITL D, A 7 FTREDOHBORIURIL (KK 6-4) 2R2 &, RE] (68.8% :
RIEFELLA2. T RA VB B bERER-STND, RICAHEE L REREHE L Lz &
] (62.5% : FIA16.1 KA > k) ° [ZOMOBRM M (50.0% : F+7.1%) »FE<, —
JF. BEENTITAEES THAR] (84.2% : [A+3.0%) IZEENER Lz, 8B Y 27
NYUNTEDLERE LD A 7 THEOFLHIBICE L ik, TRE]  (&RikA
74.5%., HFaHAE 1 T77.3%) . A=A T VT (BENEN : 25.5%, F4H4E :36.4%) |
[RAY ] (BRlEN20.0%., a4 138.6%) R ENSHFE S EALITRTWD (%R 6-5) .
EBIT, AEEDA T TRE~DZAZ 2 A ZHOWTIL, &iENTIT S 285 (76.2%)
DRMEEE L4312 RA b LRI R 2T L7 (X% 6-6)

6—3. 1VISHEREDRICERT HIER. BamlZDW\T

K 6-7 134 > 7 T HREDOBICEMRT 2HEEZ TR L CWVWD, WEREL MEEE - v v
27 u—0FEMN]  (BEiEN 81 7%, HF4aH4 86.4%) . [#&&EHEE (W FU—U X

8 BES ., ENTHEESN TV D HAERRTIALF—KREDA FT 7 F v —i%, HRERHBMEER S (HETA) bEHT
LELIERYZETTOFEMAT—L LR THDLDONRZN, FHIHPEIEOKG T = PNRES EDDLARBEY 7
FOREKEL LT, EF, ZKORBEFNLERIR TS E0VR LD,

DPDIR



38/73

7)1 (BRNEN :42.3%., FEHE4E 1 61.0%) | [EEHIR QLR B CZ ORI |
(BREN 1 40.8%, FaHEE : 44.1%) OLENFE D, I OICHEICHTREFHICEAL T
i (K 6-9) . [FEMEY 227 | (&@EEAN 1 50. 0%, F4&54 : 49.2%) . [FHig - KK
KOEERBY A7 (REN 4. 4%, F&EE 1 49.2%) . 477D Y A7 %5
TEDHADBNZR] (BRIVEN @ 43.1%, Feia : 42.4%) OEIENHENT-, 72, &ft
EAND T2DM) (2.8%) OERICIZ. “ (KEEEED) ~xVvoEFEEMN”  (EH4eH)
mENEITF LN,

DPDIR



39/73

(A 2751/BE  BEREEIRILEF—3LED)

RE6-1 (AUI5HE (BEARIRLT—LET) OXERR
AU ISRE (BETRIRLX—LEL) ERBLTVETH?

[E&REAN]) (€5
874t EE 63ELMEE

E=HLTLD h\\\\\\

21.8% (+6.6%) ERELTLNS
A 25.4% (+0.4%)

EREL TS, BREtH

THD 6.9%(+2.1%) ]

ERL TV, Tt
THd 15.9%(+5.2%)

ES I RASE DI e

I B2 [HAE0
71.3%( A8.7%)

(HiFT) KFD#E

RF£6-2 A 2I7SBREDEE - BE
EDESHEE - BEDA U ISBEET>TVETA? (EHREET)

AIEEELL OEREAN  19%E% DESEE 17ELEE RTEEEL
+0.9% 42.1% A2 ITSTFVR(IHOAT ) 52.9% +12.9%
A23.5% 00% | 42577V R (TYR) 58.8% A12%
+4.0% 15.8% LIFA2T5T7UR 0.0% A13.3%
+27.9% 63.2% 1V (EHR) ME (=7) :| 5.9% +5.9%
+0.0% 0.0% | AL 05(EHE) BME (A=) 0.0% AG6.7%
A5.9% 0.0% | it 0.0% +0.0%

(HiFT) KFD#HE

DPDIR



40/73

KF6-3 WE. BELTWLWRMVISHERDEE
BE. BELTWAE94— (ER - BX) FATTA? (GEHREET)

BIEELL OEREAN 1THEZE OFEE&ES 16ELEE AIEEL
+5.9% 35.3% BACKA. KA RFAH) 56.3% A0.9%
+5.9% 17.6% K (LK, Tk, BAK) 56.3% +20.5%
+11.8% 17.6% s | 48 +8.0%

+5.9% 17.6% wis | 75.0% A3y
+11.8% 11.8% i ‘ 68.8%  +11.6%
+17.6% | 94.1% KISH (BETETALE—) 37.5% +1.8%
+11.8% 35.3% AARE(FETETALE—) 31.3% +2.7%
+11.8% 23.5% ﬁf%mziagijl;%f; 18.8% +4.5%

+5.9% 11.8% Zott 0.0% A143%

() KFNFAER

BFz6-4 4275 EDHIEREIRKR
EDBOA U ISHREFZERLTOEITN? GEHEIZER)

Y DEREN  19HEE oEE£ES  16E2EE s
+0.3% 31.6% KE | At A27%
A135% e 31.3% +9.8%
A2.0% ZE | 62.5% A16.1%
A13.5% A S 18.8% A9.8%
A18.8% ) 18.8% A2.7%
A7.2% Z DL DER N HiiZ ‘ 50.0% +7.1%
A7.2% F—Z5) 7 25.0% A250%
+0.0% thE 0.0% AT.1%
+5.3% 5.3%D EE 0.0% +0.0%
+0.0% 0.0% | AVK 0.0% AT7.1%
+0.0% 00% | 21 :I 6.3% +6.3%
+0.0% 0.0% | IL—7 0.0% +0.0%
+5.3% 5.3%D R4 0.0% +0.0%
+0.0% 00% | ZOMERMT7TIT 0.0% +0.0%
A6.3% 0.0% | FoyhKkE 0.0% +0.0%
+0.0% 0.0% | EEskKRE 0.0% +0.0%
+3.0% 84.2% AX 18.8% +11.6%
+0.0% 0.0% | ZDith jﬁlz.s% +12.5%

(HAT) KFDHHF

DPDIR



41/73

KF6-5 ABIVRIANYTCKRTEDZERELI-BROS O ITHREDFE i
HLLABIRINRAY DS TERHL, EQOMBOA U IFICREZRISAFLVTIN? EHREER)

BT DEREAN  s5HEE DESES  MEREE BEREL
+1.3% 74.5% KE | 773%  +ea
A5.6% 12.7% yipa 31.8% A10.4%
+4.3% 12.7% EKE 29.5% A1.6%
+1.3% 18.2% T5VR A1.7%
A25% 20.0% 1y 38.6% +0.9%
A2.0% T D fth DFR I 3135 A1.9%
+8.6% 25.5% *—ZSUT 36.4% A8.1%
+0.4% HE 0.0% A44%
+0.0% 0.0% | E&E 2.3% +0.1%
+0.2% 7.3% 1K 2.3% AT11.1%
A3.0% 55 a4 6.8% +0.2%
+2.6% 5.5% L—7 2.3% A6.6%
+3.0% 7.3% N 6.8% A43%
A12% 7.3% ZOMEET ST 4.5% +0.1%
+0.4% 1.8% 7 IV hKRE 4.5% A2.1%
A1.4% 0.0% | mERKRE 0.0% +0.0%
+1.2% 5.5% r ZDith —I 2.3% +2.3%
(A KFNHBR

B%6-6 A2VISWE~DRAIIR
SEEDAVISHREADAIVR (FREALF) ZHEMM TSN

_ REZREE REXHE
[£REAN] 0.0% (%0.0%) (@] 4.0%(+4.0%)

5B EMEE

21%tEZ& /

BRMEEE CEINIRE (X1
FLTULVELY)
23.8%(A31.2%)

RAEIEE
36.0% (+9.7%)

BURHEFE GBINIRE (L1RET
LTLVELY)
60.0% (A13.7%)

BREEEE
76.2% (+31.2%)

(HiFT) KFD#uE

DPDIR



42 /73

H%£6-7 AVISHREDEICERT HIEH

AVISEBREDEICERT A2 LFIAITIN? (EHEZE)

B4R DEREA  TTHEE DESEE  S9EREFEE BIERE L
A57% 81 .7%| B ¥y 2I0—0 ‘ 86.4% +4.6%
A0.8% 42.3% BRI (R~ R ) ‘ 61.0% A0.8%
+9.2% 40.8% fﬁggﬁﬂﬁ;ﬁ%ﬁ%b 44.1% A12.3%
A2.1% B {4848 +4.8%
A46Y% 29.6% TEE 37.3% A8.2%
A3.1% B A—H— | A9.3%
A0.8% CSR-IBHERS +2.8%
A1.5% i B AR EDBIRM A2.8%
Ad4% OSMGEE & 1) 25 A8.0%
+4.0% LTV (LsSLwS) A1.0%
+1.6% AT IIRDEE A3.8%
A2.5% Z0tth 0.0% A3.6%
(K FT) KFN#AHE

H&k6-8 AV ISHBE~ANDELEE

AV I7SREDEEEIEL LT LENEETIMN?

500U L~ . 50{EM LI L
_ s 1,0008 M Lk B
(EBEAN] 1 000A%H 0.0%(A6 7% [FSEL] ~100{8M K
165t @ 0.0% (A6.7%) (e E 14.3% (+7.1%)

100fEM L E~
500{EFK &
25.0%(+18.3%)

10{EM R
43.7% ( A3.0%)

10fEA U L~
50fE MK
21.4%(A7.2%)

108 £~ 10fE K

SOMEFIILE ~ 50& [k i 64.3% (+0%)
10048 M5k 31.3%(A1.9%)

0.0% (=0%)

(HFT) RFNFAA

DPDIR



43/73

B%6-9 AVISKBEDBRSEE

AVI7SBREICEVTORR(EIATT AN ? (EHEZE)

D&REA 12¢E%

OFES£ES S9ELEE

27.8%(+0.3%)

44.4%(A3.1%)

12.5%(+1.3%)

50.0% (=%=0%)

43.1%(A8.2%)

2.8%(A4.T%)

30.6%(+5.6%)

15.3% (+6.5%)

2.8%(+0.3%)

rSvF T La—RHEL

EH-RKICKDEERIERIRY

BEBEIRIENYTTERWN

mEMEYRY

AVTZDY R ETFBTEDAD VLY

HFVE—UICES HE MG

BUFREVEYEE(FITX)OEE-5
SRR

BAEMNRITOBERN DL

Z it

20.0% (+2.0%)

49.2%(+0.1%)

15.3% (A 10.2%)

49.2% (A 1.8%)

42.4%(+6.0%)

6.8% (+1.3%)

23.7%(+9.2%)

15.3% (+0.7%)

0.0% (A 1.8%)

(3%) FIT : Feed-in Tariff
(i FT) RFNFRHA

DPDIR



44 /73

7. ANy REE

7—1. NyTIT7U FIREDER - BMERIKR

SEtENTIE TERLTWS] OEIZN 34. 7% ERIHEEL+1.7 A > R E/NgER F5H-& 7
o (KFET7-1) . —F, BFeEEeETIE IEHL TWD] DOEZEN55.4% L [FA2.9 KA v ME
TLTWD,

Flo, N~y VT 7 FEEORIRKREZ RS E (KFRT-2) . HEFEBIC 77 RET~y
V77 R ATHENME T LTS (BRliEAN 26.1% @ BIFEEELLALS RA 2 b, Feise
63.9%:[FA8.8 KA ) , £/ [V u—rb~ra] (BEENS 7% : [FA15 4R A 2 b,
FoHAA 30.6% : [FIAL.8 RA k) X HEHRT—E M7=V (&RYEN 17.4% : [FA6.7
AV N, TS 33.3% : [AIA3.0 RA ) bl EERTHENMEFT LTS, —J7, 4t
EATIE H~—4 vy h==2—FF L] (73.9% : [A+8.4 KA F) . Foele Tt I=x
—Y RZ7a—Fr—X] (26.0% : [[A+9.8 KA ) ODUFFIREL EHLE, b2 120
] (&REEN : 4.3%, F£45E4 :8.3%) ICHFEONT-ERTIT. “MRERMESLY > 7 e
(EEEE) | AU B~y T (BEEE) SRbol,

7—2. NYTIT7URADEBRERZI VR

SREDNy DT 7 RADOEEAS AT SRlENTIE THRE 28] DREER+32.9
AA b (70.4%) LRI EALTWD (KE 7-4 2/) . SRliE NTREERZBIEReFR O
MEREIZ L 0 ARENRE 2 I N—F Dok 2 e R EERFT L THBY . ZOFTHEAy VT 7
VREEIL, RERBENLBETELRBTOMR L o7, MRAICFESEETIT KE
ZIGRE) DA AL2.2 RA b (19.5%) &RIEIIRT, TREZHEE]  (14. 6% : ATFEEE+
T.3RA 2 ) BHRESLRLMIZTREANY YT 7 RAOHIFIZZ L, FE&REENLHFED
NEEROFTE, “NT7r—<AREN (REES) © “BUTOMBIC (BEERKEN)
<o F LRV (BAEFEE) 72 EORIZENREI T,

9 LOBMNCEIET Dh0E, BIEFEMEE CTBIRTE 5720, ANSTT 4 TEREREOBIRL TREN TN DIy VT 7
v FOTMEE (XF 2-2, 2-3) LIFRIEFENFE—TIIR, BRDFERERD Z LT THRBENZV,

DPDIR



45/73

Ny TP RRE)

BKR7-1 AvyTI772 FREDERRR

ANYDIF U RREERBELTVEIMN?

[&miEA] (€385
728t [E% 65E £ MEZ

EBELTLS
34.7%(+1.7%) EiEd 508
EHET 528U %N I (EEL T
(FEHELTLVELY) LVELY) ERELTLS
59.7% ( A 3.9%) 38.5%(+8.5%) 55.4% (A 2.9%)
\
ERELTLELA,
SEHELTLVELAS, BRETHS
Bt thChD 6.1% (A5.6%)

5.6% (+2.2%)

() 4B 3P (R 48 B L1
(HiFT) KFD#E

R&R7-2 AvPI772 FEREORFKERE
EQEIHAYTT7 Y FERICREELTVETH? EHEET)

DEENEA  23HEEF DESHES BEEEE

BIEELL BIEEL
A15% 26.1% | I7URAITAYTT7URX 63.9% A88%
+8.4% 73.9% H#AT—"7rvb=2—r3IL 27.8% A5.6%
+3.1% 65.2% | BROLTSa—k 38.9% +2.5%
A154% 8.7% Jo—/\L<sn 30.6% A58%
AB.7% 17.4% BHET7—EN—D 33.3% A3.0%
A9.4% 4.3% IR—URT2a—Fr—X 25.0% +9.8%
+4.3% 4.3% Mt E7T—Er—D 0.0% +0.0%
+9.6% 13.0% ARURRYTY ] 8.3% +5.3%
+0.0% 0.0% | 130/30E§H& 0.0% +0.0%
+6.1% 13.0% D TILFIHR—r— :| 5.6% A0.5%
+0.0% 0.0% oa—2 R (EHE) AayYI7UE | 0.0% +0.0%
A3.4% 0.0% TN TAIUAD -0~ | 0.0% A3.0%
A25% 4.3% ’: -?—»ux;zgz‘yaxw) :If'e% P
+0.9% 4.3% Z 0t 8.3% A3.8Y%

(HH ) KANFBR

DPDIR



46 /73

B£7-8 AvY

77V FADRELE
ANy DT RADBREBERBEEIBLZEDEETTMI?
200fEM L L~ 500{8 M LLE~ . = s
5008 K jocofgmam CEMEAL L 5’?3322??; €323
45%(+4.5%) 45%(A26%)  224EE 500{E Ik # 2on(r200)  HEEREE
A 5.9% (+2.9%) |
200f8 K&
0.0%(A7.1%) 100f2F L L~ S
= 200{8 AR B PR
510(1;: :;E:’ﬁ ppy=p— 118%(+30%) 17.6%(A5.9%)
13.7% (+3.0%) 27.3%(A12.0%)
50fEM LI E~
S b 100f& RS
‘g&;;;iﬁ 14.7%(+2.9%) 10fEFLLE~
B # 50{E M K im
50.0% (+14.2%) 47.1%( A5.8%)

GE) $E 3N (AT 48 B L 38
(HAT) KF0HHT

EE7-4 SEEOAY Y

77V EADEBERE VR
SEEDAY ST 7 FADBRER I VA EHENET LY

BELHE
[£RhEAN] 0.0% (A 6.2%) [FEEf] o
274 NEREE e \
32 IR BE
14.6% (+7.3%) BREZ=E%EE
Bk GRMRE X 199 (A 1228
BELTLVELY)
29.6%(A26.7%)

BExEE KM GEMIREIE
70.4% (+32.9%) BRETLTULVELY)

65.9%(+4.9%)

GE) $E 3N (AT B LR 18
(HAT) KFDHER

DPDIR



47173

8. FEERE
8—1. FEEREDEN - R EFRKR

SEENTIX, REFERELY [EEL TS & ORENRIFEEILAT. 9 RA b (78.6%)
CIRT. —J. BEEEEICB O T, F+5.5 KA b (36.5%) & ERH L (KFES-1) ,
FAROBEMBOBYICRI 2 3 2 & (KK 8-2) | Fake Tix, [EWNELE REIT) (73.9% :
RIAEEELE+12.8 RA U N) OBIENHEELEDbOLTEL, AR BIERE Y 7 K]
(26.1% : [Al+15.0 R A > ) OHFELRECEFLTWS, —J, @fiEATIE, [J-REIT
(94.6% : [FI AL 5 ARA > N) OHFRINMEITAR T LIz b DD FIE LD 6T HEERIZKE W,
WITWERE X 0 HeEp T EH L TEWNFLEE REIT) (48.2% : [A+2.1 RA b)) 23,
MENAEERASE 7 7 & R, @REN CTRMEE+5. 1 R A > b (14.3%) & EHT 55—,
EEIEE TR AL S RA b (17.4%) SIETF L7z, ERANDOT &y k%A FRIOBERILE R
%L (X3 8-3) Mk L bEN, MiSh & bIC RER (EARD | (KEWN>&RIEAN 94 1%,
RS 12.7% / < >ERIEN1T. 6%, Fekkd 1 40.9%) PRbmEmELR>TND,
ZOMIZ, BEIENOENABEREE T (47 0 2] (14.5%) . [Fg¥ (70.6%) . [
) (68.6%) . [MEE] (66.7%) . AT/ (43.1%) 72 E~DOFE RN EVEEF A
IININZ D,

8 —2. BNTEIE

Fio, WHAARBELEICONT, SRlEANORE I (% 8-4) 1X TKE)  (100.0%) .
M) (30.0%) IZHEHFLTWD, —F, F&REeTIE RRE] (100.0%) Oftiic TH[E]
(60.0%) . TRAY] (60.0%) REKMNDT I ZAR—=T % —NENZ LEARENRTND,
M 8-5 ISR BIPER G Ik L THIFT 5 2 L 2R TH Y . Lk AT TEWFIE
D1 (90.0%) ICEENEFL, FE&HEETIE R—1r7x V40U 27 58FE] (17.8%)
DEbEREL ol 6T, KK 8-6 [T EEREIZH T HBEFHICHT LW TH
D, WELEHIC MERODRE) (BRMEN : 87.5%., F&Hs 53.3%) . [&KY 27
(GRbiEN © 43.8%, FE4HE 1 53.3%) 2T HENEN-T-,

8—3. THERENDSHNRAEI VA, BERFEEHBEOREL

LAEBEDRBPERE DAL o A& D L REIT & (XF 8-10) X, &flikAN, F4ekke L
HIZ B2 DRIBICIRT L (BRvEAN 48.3% : AIEEELLAT. 4 Ao v b, FeEe
18.5% : [FIA17.9 RA 1) o ELAEERSET 7 FOEEAZ 2 (HMF 8-11) TIiL,
FoteT IREZHHE] OFIENRES EFAT2 -7 (29.2% : W+10.2 RA 1) | &Rl
HEATIHET LTS (8.3% : FIA8.9RA > F) , HFELREFEROTIZIZ “HEF] & ik
L7z 2O OEES”  (BREARE) ° “47 4 AOKEBHGBE” (BEFEE) RERD

DPDIR



48 /73

STz, EHIZHE 8-12 1%, BUEDOREFEMFSAKME (REIT iS55 H 5 de) (x5 Bk 21
LTWo, &REANTIZ TEBLLnESAIXEE] (17.1% : [FA28.2 RA 2 F) OEIGRK
EMETL, TEHLLNEEXITEZ] (44.3% : FA+29.2 KA b)) OFENRKELS EAHL
Too =, el TELnEF2TEm] (60.0% : [+5.2 KA ) Db K& 2]
HEED, [EHonEF2EHZ (0.0% : FA3.4%) . [HZThd) (1L.7%:[FA+1.7
RAVER) EWIERIZIZEACFEE LW E | W ERORBEEAMNR O Rl UidxH e & 7e
STWND, SHIZKES- 131X, AEEEETIHOAHO A LIZOWTORMTH LN, W
EHIT BN BIEET S (SFEAN 24.3% : [FALLTRA Vb, F45£48.3% : [
ALLSRA ) BDRESKTT D07, FEeHrRBLEET L) (BREEN 35 7% : [+
15.9 7R A > b, 44 30.0% : [W+1.9HRA > b) | TKIEICKET D] (EEEAN14% :
F40.2 RA >~ FE&RE50% : [[A+5.0KA ) BEF LA, RAEEEEHSOREL
BT 4 7B TR T DERTF DR S L7z,

DPDIR



(FEERE)

E&8-1 FHEREDERERR

49/73

TEEEE (FHEMRE I 7R, REITE) 2E=BLTWWETMN?

[ERtEAN] T 5L YA (€385
704 ES (RHELTLELY) BIEEEE
14.3%(+10.9%)

ERIELTULELAS, EMeg 52V IEAEL

EHELTWS
36.5% (+5.5%)

Rt THD (EHELTLVELY)
7.1%(A3.0%) EHLTLS 50.8% ( A4.4%)
78.6% (A 7.9%)
EREIZLTULVELAY,
BREPTHS
12.7% (A1.1%)
GE) FEIMA LR E E L1
(KA KFn#AR
HFz8-2 FEEHREDERKR
EQLSBARBEFRBICEEZE LTVLWETHN? EHEER)
A1.5% 94.6% J—REIT 17.4% +0.7%
+2.1% 48.2% ERFAEREIT 73.9%  +12.8%
+5.1% 14.3% ERNREERZI7UR 17.4% A438Y%
A1.0% 16.1% 5 REIT 17.4% +0.7%
+2.3% 3.6% || BATRBEMREI7ZUF 26.1% +15.0%
+0.5% 1.8% || zoih 0.0% A5.6%
(KA KFn#ARE

DPDIR



50/73

H%£8-383 7ty kA THOEERR

EDESGTHEY b4 TIEEELTWETA? (EREER)

<ER> O&BEA 514mE% OE4ES 2HSEE
RER(EER) 72.7%
FI4R 18.2%
FE 36.4%
[HES 13.6%
RTIL 4.5%
ik 13.6%
~NIVRTT J 4.5%
Z Dt 0.0%
GBIy D&REA STRHES DE4ES 2ESEE
17.6% RER(EEE) 40.9%
A4 4.5%
FE 4.5%
[SES 4.5%
RTIL I 4.5%
Wi [ 4.5%
NIVRTT I 4.5%
ZDith 0.0%

(HiF) KFN#HE

DPDIR



BE&8-4 BNITBEOCHREME. REMES S UVREERTEORSHE

51/73

EDQELSGEHBICHREZ L TVETH? (EREER) BATDHEREEZTS
EZEEATYN? FLBNTHEREEREEOMEGHEEHA T,

o&mEA 103EE OE4ES 10ELEE

[ZH=>T. RELHAMTEDTE

<ihig >
NGRS *E 100.0%
0.0% KE 60.0%
0.0% k1Y 60.0%
0.0% TSR 50.0%
0.0% Z D ER N 50.0%
0.0% #E 0.0%
30.0% 2 40.0%

0.0% TS5k 10.0%

<FEHIH >

[&miEA) [E42E%)
104t A% ESEE T 35K 10.0%

/*’75\'573“ 100% HMBEL 100%

5F L E~THERHE 10.0%

3ELIE~5E K 104 1A £ 40.0%

40.0%

(HHAT) KFDHER

A

3EL E~5E K
10.0%

S5ELLE~TERE

TE LI ~10FE KT
10.0%

DPDIR



52/73

<IEmRE>
O&pE A SHEZE OFELES SEEMEE
40.0% Y rEE R 12.5%
40.0% Y4B N ER S EY 75.0%
20.0% ZDith 12.5%

(A7) KFOHHR

B&8-5 BNIBEREKICHT HHHF

BATHEREICHLTHFIT S LEXATEA? GEREIER)

BEREA

10%t[EZ

DEEEE IEREEF

90.0%

10.0%

40.0%

10.0%

30.0%

20.0%

0.0%

20.0%

0.0%

=ULFIEY

mi50ER Y

iR

Y—ry DR

EEMEF vy 2T70—
DER

IRt D@ E

ATy D

R—=bTHUF DI R Y5>
LS

Z 0t

33.3%

0.0%

33.3%

11.1%

55.6%

44.4%

11.1%

77.8%

0.0%

(HFR) RFNHHR

DPDIR



53/73

RE8-6 WITHERERICSIIBTHR
BATHEREICH L TRREATIA? EHREET)

OSELE A 3241 MEE OE$ES 15ESEE
AMERE 13.3%
BEIRD 53.3%
HNEFRER 0.0%
BRI AE 0.0%
EEIEDEL 40.0%
RO DIGE 53.3%
REMEDES J 6.7%
ZDith 0.0%

(HiFR) KFN#HE

H%x8-7 EAFBE~DIREE

ERTHEADREREIE LT EDREETT N

[&BiEA] s00EMLE~
satEs  S0OBRAIRE
1.9%

1,000 LA E 1.9%

[E&£E£) 1,000 Lk 5.3%
19REmZE

5{EMERH
11.3% \ 50 BM U E~
100{EFM K& 10.5%

100f8A L £~

5{EMLLE~
300fE K 20.8% i

10fEMRE 11.3% 5{EM R

26.3%

EML 10 AU L~
50fEM L.k~ e
e 20{EFRE 13.2% 20{EA UL

100f8 R 13.2% 5EMALLE~

10{EM R 5.3%

50{8FRiE 26.3%

20f8MLL £~

50{E MR 26.4% 10fEA U E~

20{BFRiE 26.3%

(HiFR) KFN#

DPDIR



54173

H&8-8 BNTFBE~DIRKEHE

BATHEANDREBIELZENEETIMN?

50EM L L~

sl 100EMH L L~
1008 R 2.6%
[ &8 A] [E&£EE)

300{E ki
6.7%

e 15& &R %
BHEE  Em s~ SO{EFI Ll ~
50{E MK 5.3% 100fB R

6.7%

/

10 L L~ ~
20{BM R 15.8% 5{EMAXE

33.2%

20BM L E~
50{E MR 20.0%
5{EMAXRH 76.3%

5EMALUE~

108U £~ 108 AR
20{8 MR 26.7%

6.7%

(HFR) KFN# BT

EB%8-9 EATHEREICHGTIIVALTAY

ERNTSHEREICHET I DHALTAY (V—KRY) (% TTH?

59%L3LE ~ [£RiEA) 71"3’3;% [E&EE)
1%k 1965t~ DJSHEE &% 26ESEE
104% 3965k

15.5%

5%kl E~
1% kK%
30.8%

3%Ll E~
5%k
65.4%

3%LLE~
5% K 74.1%

() KFN#HE

DPDIR



H&8-10 SHEEOREI TADEEXZVR

55/73

SEEOREIT (AR ~DREXZ UV RAEHEEME TS

BEEREE [EREA]
5% (+3.7%) 60%t @&

REEHRE
48.3% (A7.4%)

BURHER GEINRE (X
BETLTLVELY)
46.7% (+3.7%)

() $E 3N (BT 48 B LR 18
(HiFR) RFOHHE

rETHE [F£EE]

3.7%(+3.7%) 27E S Mm%

RAZRE
18.5% (A 17.9%)

KM GEINREX
BETLTLVELY)
77.8%(+14.2%)

H%x8-11 SHEEDFAHENREI7Y FADERER2VR

SEEDRHEIE T 7Y FADERER I VAEBEM TSV

BEERE [£RiEAN])
2.1%(+0.6%) 483t [EIE
BEEIEE

8.3% (A 8.9%)

BRMER GEINRE X
BRELTULVELY)
89.6% (+8.3%)

GE) $E 3N (AT 4 B LR 18
(HA) KFDHHR

BEEHE [FE&EE]
0.0% (= 0%) 24K LM%

REATIEEH
29.2%(+10.2%)

B GBINRE X
BELTLVELY)
70.8% (A 10.2%)

DPDIR



56/73

H%x8-12 FEIEMBEDKEIZONT

WEDOFEEME (RE I TliRE) OKEIZDVWTEDESIZBEZTTMN?

[£RLEAN] [(£45£2]
HMBIEL sEchs OHEE 60EEMEE
57%(A25%) I 570 (A0.1%) I e
/ \ 1.7%(+1.7%)
BIRTHD LEOMEEZ FEIS SHBIE gEmTHd
a280%) 233%(A26%) | 183%(A0T%)

8.6% (+8.6%) 17.1%( A 28.2%)

ELLMEERIFEIR
HEIEKETHD 0.0% (A 3.4%)

CELMEEZ (8, 186%(A7.0%) HEAKCBHE
44.3%(+29.2%) 6.7% (A0.2%) ELELMEERILES
50.0% (+5.2%)

() $EBIMPN 31T 48 B LL AR
(i) KFN#HE

B&8-13 FHEERNBZICEHTISRORAEL

FHEEENGICHTIISRORBLEEDLSIITHEEZATIAN?

N €3N [E%%@
N=YAN . P23 60&E[EEH
a3n(A15y)  EEERZE TOREE EEEREMES S

KiEIZkET % hESH % 0.0%(0%)
1.4%(+0.2%) 2.9%(+1.7%)

\ AN R BOMEHALEIET S
RONGEHLEET D 23.3% (+4.0%) 8.3% (A 14.5%)
24.3%(A11.7%) \

- s KIEICEES 3 BURHMERR (GRIELY
ﬁzggg ° 51%(e5.1%) 33.3% (+3.5%)
35.7% (+15.9%) " ' \

HERF GEIELY) e~ s>
ﬁgfﬁ/f?Aﬁs%) BOMELLERET S
' ' 30.0% (+1.9%)

(GE) $EUN A (AT B L1
(HFR) KFNKHE

DPDIR



57173

9. J53AR—rITHAT14%E (PEIRE)

9—1. FSAR—IVA T4 REDE - BEMERIKRT

SBRENTIT TAR— b I AT o &% [FEHLTND] & OFIGHEEE I X /MBS

ERFT D (22.2% : AIFFEEHLA0.9 KA ) | FEEETIHEFICEE L (15.6% : [AA
6.1 A B) 0 7272 THERML TWRWA, BT Tho] (@iliEAN0.0% : [FA3. 47581
NSRS 0 12.5% : F+4.2 KA v 8) OFEITERMBEABKT L, 85808 L7 LT
% (£ 9-1)

E B ICPEMBREIRIL (K% 9-2) 2MRTH L. RFEbIC TERASL T Y R (EREA
80.0% : AIEE+27. 4 7RA > b, FE4K4E 63.6% : [[ 30.3 A > b)) ORI
AL TS, Fl@fiEATIE TERNT 4 A MLV A (20.0% : [A+14.7 KA 8) REBK
L EF LTS, —FH, ket MW7y A7 770X (54.5% : [A+21.2 K
AN OEABEN T, EFlE&ENE KL, Felken TN Fr—F v X1
(BRUEN 1 60. 0%, FaiEe 1 18.2%) . NS F ¥ —F v X1 (@RHEN :20. 0%,
LA 0.0%) IT5FEELEMOF E Th T, N OFEELE TIIREMNTHH N F v —
¥ ¥ X RGN, REBROFEEEEITITH0RBE L TRV RINT,

9—2. FJS3AR—IVATAEREADRRA VR

NAT Y RT 70 RaDEERAZ A (KK 9-4) 1%, @A, Fe&Eel bio HELH
K OBANKEL EF Lz (BREN 43.8% : BIHEEEHL+29.5 A > b, &34 1 26. 7%,
Ff+12.4 KA BN) o LT A ARNVAT 72 RAOEEAZ AL, BRNENT [HE& %1
o (8.3% : R+8.3ARA LK) | [E&EEWEH (16.7% : [[A+16.7HRA > ) OHKTD
EERE HIZ BT, FeEeid [BURKER GEIMREITHMET L TW2Rn) | ORI
FEAEREIZHE X 100% 12 LT (X3 9-5)

10 EomMaElE3 220E, BEFEMEE TRIRTE 2700, ANVF T 7 4 TREREOBRRILTRENTWDHPE 7 7
F (AT b, VCE) OFRMLE (K%K 2-2, 2-3) LIFREIZEZENRR—TIIR, BARDMRERD Z LT THRBENZU,

DPDIR



58/73

(TSAR—FTVA T 1 1RE)

RF#£9-1 FIAR—bITHA T4 BEOERBRR
TI3AR—PIIVATAREERHELTVETM?

[E/EAN] [EREF]
TALEE \ GRS EE
FERELTULVELAY, e
Z EELTLS
EELTLS B®EthTHDS 15.6% (A6.1%)
22.2%(+0.9%) 0.0%( A3.4%)

ERLTLVELA,
Wit THS
12.5% (+4.2%)

EHd 5D Y &AL
(EEFELTULVZLY)
77.8% (+2.5%)

g 223 YIFE
(ERELTLVELY)
71.9% (+1.9%)

GE) 483N (AT 48 B L 38
(HAT) KF0HHF

H£9-2 TFSAR—FIVA T4 BREOBEDIERKR
EDESBTFAR— I HATABERITHBEEZLTVETH? (EHREET)

B OE£RGEAN  15EZ DELES NEE£EZE BERELL
A13.7% 60.0% ERAVFr—EvESL 18.2% +9.8%
+14.7% 20.0% BARUFr—FvEAL | 0.0% A16.7%
+27.4% 80.0% ER/AA Tk 63.6%  +30.3%
+1.4% 6.7% B INLT IR 36.4% +19.7%
+14.7% 20.0% ERNT AR 18.2% A152%
+6.7% 6.7% BATAARR 18.2% +1.5%
A10.5% 00% | ERI7URA T I70R 9.1% +9.1%
A5.3% 0.0% | BAIFUREITIFUR 54.5% +21.2%
+0.0% 0.0% HEE7 T/ -bII1 T4 0.0% +0.0%
A5.3% 0.0% Z 0t 0.0% A8.3%

(HiFT) KFD#uE

DPDIR



59/73

B%9-3 TFFAR— IV T4 ~DRETHE
TIAR—PIIA TABRNOREBEIB LT EDERETTH?

100{8 [ LAk~ [&@EA] [F&EF]
S00fEFIAIH 0.0% 144 E% 10ESEE
/ e
SO LI E ~ 1008 L E ~ _\\\\\
100fEM %R 143% | 5EA%XE 300{E M5k SEMRE

21.4% 10.0% 20.0%

A

20BM L E~

5018 M5k 21.4% /* <i:: 5{&EM L~
50 ML £~ 10fE MR 10.0%

5EMLLE~ g .
\ 10{E MR 28.6% 1mmﬂiﬁjjﬁ \\\%
\\\ 20{EF LAk~

108 Ll E~ 10fEALL £~
20fEF2RH 14.3% 20{EFRi&E 20.0%

S~ | 50{E Mk 100% _—

(HAT) KFDHHF

B%9-4 SHEEDNATILIT7Y FADBREREZ VR

SEEDNATILIT 7Y RFADERERZ VAEBEMM TS

BAEHE [&Fhi% Al BAZHA [(F4ES)
0.0%(0%) 164t % 00R(0%) 15 ESEE
Bk GEANIRE 13 -
BELTLALY) hfgﬁﬁ
56.2% (A 29.5%) 26.7%(+12.4%)
BEEE
43.8%(+29.5%)  BARHERE GEMIRE (L

BRELTLVELY)
73.3% (A 12.4%)

GE) $E 3N (AT B LR 18
(HAT) KFOHBE

DPDIR



60/73

B%9-5 SHEEDTAAILRAI7ZY FADEBERE VR

SEEDTAAM LRI 7V FADERERA LV RAEZEBNMET S

i €: 38 57|
12 EE B
0.0% (+0%) 14EEEE

REZEEA

-

0.0% (0%
ﬂé;;jﬂ_ A (0%
SR ZRE 8.3% (+8.3%)

16.7%(+16.7%)

BARHEE GEMRE X
BRETLTLMVERLY)
75.0% (A 25.0%)

BRMEE GEINRE (X
BRETLTLVELY)
100% (£0%)

GE) $E 3N (AT 4E B LR 18R
(HiAT) KFOHBE

DPDIR



61/73

10. LY b A9 F¥—FRE GIHEBERSE)

10—1. LYYy b RSV F¥—FREDER - EMERIKR

LYy b AT Fr—FEEZ TEELTWD] LRELEEIAE (KFE 10-1) | &
AEN, Beiel bIZEF LTS (@REAN 55. 1% : AIFEEL+3.4 KA v b, FE&ke
20.0% : [A+5.0 RA > }) o &GS OMEBERFRI TIX, @fliEAD THAE (VA= F =2
T, RN —=F 2T V) | (84.6% : [A+2.0 RA 2 b)) 1E, FEEELSL DTN EHSH,
LAEFE S i b B RN E W, F7- [LBO m—r (N 2zwm—r) | (15.4%. [[+11.0 R4
K)o TRMBS) (53.8% : [Al+6.0 A"A > k) O ERBHN.>TWD, —F, Faike&TIiE,
MESE U RES - ME2ekk (EN - 850 | (46.2%, [F+1.7 RA > b)) . TLBO m—> (/R
rma—)] (46.2%. A+ 1. THRA b)) OHEPRE G ERTH D, £72TLB0 A =] (23.1%,
[[f+23. 1 RA R o THIRAMAS#EE - e —2 (EWN -5 1 (38.5%., [F+16.2 KA
V) mERERERELS EAESETND (KFE10-2) |

10—2. SEREEZH/IAL TR ILOY M- A STV Fv—FRE

LB ORGP OB RFIRI A fEBT 5 & | BREN TIIMEEEN O R A VE & 9 [
(VAR=ZF 27, NRU—=F 27 )LV5%) | (60.0% : BIEFELALT. 3 BRA 2 M) MEREK B
Braadi-, £7-TRMBS) (45.0%:[A+8.6 KA > KRB0 r—r (N7 a—r) ] (10.0%,
F+7.7HRA ) 2 EBHEEMIILTND, —FH FEHEEeTIE MRS - #5% (F
W) | (55.6%, [Al+46.5 ARA > b)) BREL EF LA, 51 B0 v—y (N7
m—) ) (33.3%, F+24.2 KA ) . INAT7 Y v RiESR)  (33.3% : [A+16.2 KA~
N ZREDOREAE BN o (M3 10-3)

DPDIR



(FLowy

E3%&10-1

RS Fv— FiRE)

LYy k- RSV Fr— FREDEMIKE

62/73

JLPy bk (AH¥ZY)

[&RiEAN]
694t @M%

"

EEd 52V EEL
(EMELTULVELY)
42.0% (A 6.3%)

FERLTULELNAS,
R THDS
2.9%(+2.9%)

GE) $EAN A (S AT FE L3 R

(HiFT) KFD#uE

EELTLS
55.1% (+3.4%)

B#%10-2 H9LPyb-RFSHFv— FREDOERKR

EET 52BYIRAL
(ERELTLVELY)
75.4% (A4.6%)

ARSI F—FEGRADEREEZEBLTOVETMN?

[FEEF]
65EEMmEF

T EBLTLS
20.0% (+5.0%)

i FEHELTLVELA,
RSP THS

4.6%(A0.4%)

EDESIBILIDY b= RSV Fry—FEARICKREZLTVLETA? (EHEZER)

BTEEL DERLEAN 39HEE DESESE 13ELEE B
+2.0% 84.6'* AR (YN —RF 27 NI 2TNE) 0.0% +0.0%
+11.0% 15.4% LBOO—Y (/v Ha—y) 46.2% +1.7%
+3.0% 51% [ | LBOA#=> +23.1%
+1.5% 38.5% B A% Bk (BR- B 46.2% +1.7%
A12.2% 48.7% BB SHRE $HRO— (ER- 5 38.5% +16.2%
A2.2% 28.2% kAL HE $HA— (BN B A3.4%
A5.6% 20.5% NATYREES A10.3%
+6.0% 53.8% RMBS +15.4%
A43Y% 0.0% CMBS +7.7%
+3.0% 5.1% |: cLo +0.0%
+0.0% 0.0% | #F+wa%CDO 0.0% A111%
+0.4% 2.6% || vrtFrv5CDO 0.0% +0.0%
A3.1% 17.9% TVF A=Y= TP =M Y =M 0.0% +0.0%
+0.0% 0.0% | =0t 0.0% +0.0%

(HiFT) KFD#uE

DPDIR



63/73

B%10-3 S#DILSYF - RSO Fvy— FREOBRHRR
SHEDEIBILSY b ARSI Fvr— FERICHRETEILECHRIFIATOLETH? EHREST)

AR L O&pEA 404t EIE OFSHE IHEMEE RTFELL
A17.3% 60.0% AR (YN AT 2T NT-T 2T V) 0.0% +0.0%
+7.7% LBoA—r (/\vya—y) +24.2%
+3.0% LBOAH =Y +2.0%
A3.2% BRHES - BEK(ER- B 55.6% +46.5%
A5 5% BRI S K- $%0— (DN A5
A7.0% KAH®RER- BERO—2 (AR BN A34.3%
A5.5% NATVYREESH +15.2%
+8.6% 45.0% RMBS +2.0%

+0.5% CMBS 0.0% A9 1%
+7.5% CLO 0.0% +0.0%

+0.0% 0.0% | F+vaECDO 0.0% +0.0%
+0.0% 0.0% | ¥>tT4v9CDO 0.0% +0.0%

A17.0% 12.5% VT =YY I7=—H -V == 0.0% A27.3%
A2.0% 2.5% ZDfth 0.0% +0.0%

(HAT) KFDHHF
B®&10-4 JLSyb-RSVFvr— FERDREHE
YLy b (AHYZY) - RSV Fv— FERANOBREBEEISLTEOEETIMN?
| OO BLE ~ [&REA] [F&EE]
1.500{8 P35k 2.6% SOHLEIE 13EEEE

1,000{EMH UL~

SO0{BFLELE~ 1 4 50045 sk
500f&M L~ 1,000f8 K% 7.7%

1,000f& M5k 10.3% 0B MR 7.7%
/ 23.1% 50fEMLLE ~

200{8MLLE~ 100f8MRH s
00 IR 12.7% iy I GE S
( 46.2%
1008 Ll £~ ‘%ﬁ%ﬁg
200/ IR 7.7% :0 o 10fEA L E~

508K
30.7%

50f8A L L~
100fEM R 23.1%

(HAT) KFOHBE

DPDIR



64 /73

11, FEEBEBADERE
11-1. HREBEADORERRIZONT

B EHIRA~OREZ [FERL D) CREIZLEEIGE RS & &MIEAD 12. 5% TR
JELLA2. 1 RA v b, AN 30.8% TRIAL 8HRA L FE, ML BIIETFLTWS (K%
11-1) o 7272 [EE L Thann, mitHhTh s OEIAITERLTEY, S%OEELED
EACIIIIR AR L. (BREN 9.7% @ BTEE+0.7 RA & b, FaREe 9.2% @ F+4.1
RA V) o AT, BTBEICESME L e D R FE RO H O IE SRR b D L7 D
DhH L LREREICT T AER L e D AlREMEA R,

11—2. FEFEMEADERE - RETHEIZDOINT

BERIBRNC R TH D & | B & FRRICES RS TIX, IMSCl =~ —Y v 7 v —F v | -
AT w7 ATERE!] (65.0%) PERbEFELRoTND (KK 11-2) , [E5IHEE TOER X
D, AT v I ADIERE XA v & HFEGESEOBMITIIRE RE(LITR ATV RN, =
T 7 2RI ELEEIZEA L0552 EOEITHRTE -,

FIABEIENTIE T4 RETT ) (50.0% : RIFEEELLAS. 8 ARA > ) DSWEAEFE & Rk b
HsRBNE -T2, SHICTA U R (37.5% R+ 14. 4 RA > ) LT E (GiedHk) | (37.5%:
[f+22.1 RA N REDOERBBEELRoT, TETTIGO AT VERE~OBR ST EITK D
DooH Y | AR SEHEERRG ORRE IR SNFTRE O ZKILRRBEF IR -T2 8 b 7T
ADERERoTob X DT,

FEEFLAETIE XA (25.0% @ AFEEEL+25.0 RA k) X (X4 (30.0% : A+
200 RA U B) REDEFRBHANY>TWD, —Fh, @fIEANTIE X EF A (0.0% : [FA23. 1
RAVE) . I=b—=v7T) (25.0% : FIA21.2 R4 k) | IMSCl =~—U 00 « ~w—Fry
e AT o7 ATHE] (0.0% : FAl5.4 KA b)) R [TF720) (25.0% : [F1A13.5
RA L R) OHFEEFRE LT L,

S DIZBRIEANN A BFE 2R D - il (KR 11-5) 1% T4 F) (72.7% : B
422, TRA ) BHEEEICHEERES EH LTS, FeEeTIE, 22 TH IMSCL =+
=T =l b AT v 7 ATEE] (53.3% : FIA18.9 RA 2 ) DERLEERTH
200, HERIFEFEENORE KT L,

11 MSCI m~—Y v 7 e~—4 > b« A F v 7 A (MSCI Emerging Markets Index) O ZEIHIM PEHEZ Dt —8I OHER| 1L MSCI Inc.
BT %,

DPDIR



(FrEE IR E)
BR11-1 HEEBE~ORERE

65/73

B, FREME~AOBEEEHLTOETM?
[£mtiEA)
72%t @&

LTS
12.5%(A2.1%)

A

ETE2EYI1EA0
(EMELTLVELY)
77.8%(+1.4%)

FHEL TULVELAS,
wmithTHS
9.7%(+0.7%)

() 453N (BT 48 B LR 18
(HiAT) KF0HHE

E&11-2 #HEEMEAOHBEAREIKR

EiEd 5 oEY 5L
(EHELTLVELY)
60.0% (+0.7%)

(FREF]

\65%%@%

EKELTLS
30.8% (A4.8%)

EREL TS,
Wit THS
9.2% (+4.1%)

BELDL S GHEEMBICIKREZ L TOLETN? EHEEER)

OLRENEA  sttEE OEE£ES 20EEEE
ATEEL BTEEELL
+22.1% 37.5% FE(ETEB) 30.0% +10.0%
A58Y% 25.0% EE 30.0% +15.0%
+14.4% 37.5% AR 30.0% +10.0%
A106% 12.5% 54 30.0% +20.0%
A23.1% 0.0% RhF L 25.0% +25.0%
A338% 50.0% AVERTT 30.0% +15.0%
A212% 25.0% =7 25.0% +15.0%
A135% 25.0% I1)EY 20.0% +15.0%
+4.8% 12.5% TOMT7 T HEE 20.0% +10.0%
+1.9% 25.0% kLo 10.0% +5.0%
+1.9% 25.0% m7 2 hENE 20.0% +10.0%
A135% 25.0% IS 20.0% +0.0%
A7T% 00% | AL7 15.0% +5.0%
+0.0% 0.0% 72" Fthisk 10.0% +10.0%
+0.0% 0.0% | thah7S7 (HHFIREVE) 15.0% +10.0%
A154% 0.0% rsflj:;;ff&;_’” 65.0% A50%
+4.8% 12.5% r Z0ith 10.0% A50%

GE) MSCl T=—U o5 - 3I—4 vy kA 2FvH R (MSCI Emerging Markets Index) MDENBIBAEEHEZF DIL—YIDHEF L

MSCI Inc. 2B %,
(HiFR) RF0HHE

DPDIR



66 /73

E&11-3 #HAEMBEAOERINREIRR

RAELEDL S GHEEMBOERICIREZLTVEITH? EREIER)

DEREA LESAEIE DES£ES 1982 EE
22.2% Lt 89.9%
0.0% ENEE (FASE, REIT) | 0.0%
66.7% EE 36.8%

11.1% BEE 21.1%
00% | /NMT7Ik 0.0%
11.1% RUFr—FvERIL | 0.0%
11.1% AT TFUR 0.0%
0.0% | 427577V K 0.0%
0.0%| &iE-IE7T 471 0.0%
0.0% | <9774 F>X | 0.0%
0.0% | Zzmith 0.0%

(HHAT) KFDHER

H&11-4 FHEREHGE~DOKRELRE

HEEMEADREBHIE L ZENEETIMN?

200f8 L £~
[&FEAN] S00fEFIKIE 53%  [FELES)

8t 198 FEZE

e

100{EM UL £~
200{E MK 5.3%

/

50{BM LI E~
1002 K 15.8%

10{EM Ll L~
50{E MR 12.5%

[ EE S
47.4%

10fEM K
87.5%
10f8ME~

508 MR 26.3%

(HEAT) KFDHER

DPDIR



67/73

B&11-5 HEEMEAOMIEHRERKR
SRIE. FEREMEBEOEOE - #gITREZRF L TOETMN? EHEER)

DEEEA

11 EZE

DFEEEE

15E &R

BI4FELE

A40Y% 18.2% FE(ETES) 0.0%

A131% 9.1% EAES| 0.0%

+227%  72.7% AR 33.3%
A11.6% 27.3% 24 6.7%

A131% 9.1% NhFL | 6.7%

+1.0% 45.5% AURRST |67

A0S% 27.3% 2L—2F BREE
AG.1% 27.3% I1EY [ 6.7%

+37.9% 54.5% ZDM7 &7 UHEE | 675

+9.1% 9.1% kLo __—l 13.3%
+9.1% 9.1% | | A7) AhXME 0.0%

+15% 18.2% |_ ISTIN D 6.7%

A16.7% 0.0% | A7 0.0%

+0.0% 0.0% | 477\ hitisk 0.0%

+0.0% 0.0% | thRFZT (HFIREUE)| 0.0%

A187Y AU I IO e 53.3%

UTYYRATHRE
+3.5% 9.1% Z O 6.7%

BT
A11.1%

A11.1%
+5.6%
A44%

A10.0%

A10.0%
A33%

A10.0%

A10.0%
+7.8%
A56%
+1.1%
A11.1%
+0.0%
+0.0%
A189%

A44%

GE) NSCI T=—20 4 - T—4 v bk - A42FT vy R (MSCI Emerging Markets Index) D4NEIEAFEIE F DH—YIDIEFIL

MSCI Inc. B9 %,
(HFT) KFNFAHA

DPDIR



68/73

12. ESG#IRE. PRI (AEEFEEHRERA) . a—RL—rAHANF 2R - O0—
K (RFa2aT—KIy T -a—FK) ICETIIEHEAET

12—1. O—RL—FANF2URa—F, AFa2T—KIy T - a—FDEBEE

A=K — TN F A a—Reid, BGEENRBERIREZIT) L TTF L& (=2—
R) ZFEL. & - KEPOHGERBEEREZITV, B2 R T 7220 B #8972 B
WMAZRIAMATH D, —FH, AFa2UV—Ryy 7 a—RFeid BREAREZFMNTLNE
HEioZ LT, WEERELD THZ b oToxiGh (=YX b)) | o8& L T, £
PR BEEOREZ R THMATH S, WL “Comply or Explain (ESFE KL, & 9 TRUT
NTHHE L) 7 OBFAITEMA S, 22— REFEOIEETIE 20 FU IO 0 . ZoFAID K
BRE PGS BWTH#IEL TWD, HATIEL, 2014 42 AICE&RUT LY [FHTH HHE#
EE OFAIE LTHARAF 2V — Ry y 7« a— FRKRESVTHEM S L, £7z 2015 4
6 Arba—ARL— AT U A a— FRERINTNWD, Eiazics, R REETH
RFEOCKEME Y a— L, T—HHIA LV RERERRNTNDZEEHY, a—FRL—
AT NF U ADRENENL D TR SN DS L 7o T D,

FEEREOAF 2TV —F vy 7« a— FOHEAFER (KF 12-1) (L TUL, Bhica— &
AT - HEMRIA L, SFAISOMENBREREZ L TND ] (BREEAN 9.2% : FIFEELA4 3 R
AV M SRS 6.6% :[A+3. 1R A 2 ) EMEREEDRNDHEH LWELITAEEIL TR,
FME 1221 Fa—RL— b INRF R a— FREASHLTND Z L2 L TV D00
WThs, GEEN, F&EEL HIC TRIEHARNEZ Mo TS (EfliEAN 15.9% : [H
23. 1 R4 > b, s 42.9% : [FIA13.0 R A > b)) OBIIKRIBIIETLTERY, FREEN
HORMA TS Z EBb0d,

12—2. EEEEHERA] (PRI: Principles for Responsible Investment)

HELAERA] (PRI &, HEBREFOEEEH 7 12 2BV TEREE (B) | 25 (S) |
2ERHIE (G) OFEICEE L-SBEREZ2ITH 200ITEEE TH 5, 2015 F 9 A2, F4H

MAEBEMMSIATEIEN (GPIF) NEEFEERERAA~ZES L2 LA IA TN D,
M 12-3 13, EEFEERERIOFEERZR#E L. BEAFOBARNRTEZ &> T D50

R T DM E oo T D, GRIEANTIE [T TICBA LTS 2.3% (RIFEHA2.5 R
AN . [BATLEOOHET ] 1.2% (F+1L.2HKA28) . BAT L2085 2.3%
([Al+0.4 KA ) Z2HEDLETHLRE 1VENTH 2N LB DND, LEEEELEaREZE T
b TAEGHED TEAT I BET] 1.6% (F+1.6 XA ) BTN TIEHL08 EFL
TW5b, F72 ESC A BE I CEERED 7 1 AN AA AL TN D008 M (KK 12-4)
WXLk, [ TICHIAATWD ] (6.0% : [Rl+5.0 KA > ) B&fiENTLEA LTV,
F 72 [ESC A MAIATe Z & ZMF ) 1I3E&MIEANT 2.4% (A+0.4 KA > ) HFET D7
&\ ESC HE DRI & 2K N DT TH L 0EM R ST,

DPDIR



69/73

F-IXFE 12-5 (%, BSGRRE L EH R T 4 —~ U ADOBBRICOVTED L HIZEZX TN DI%E
MoMER>TWD, @EliEN, F&EE L HIZ TESCE S EMNNT +—~ » AITIFERERN
PNEEZD] (EEEN14.3% @ B A48, 2 A v b, 44 23.0% : [A+11.0 KA
YR BRES EALTWDZ ERb0D, FEESITWTo o TiE TESC FEENEH N7 +—~
VAT HLEEZTND] (14.8% : [FAL 2R A > F) A TESCHREEER N7 4 —~
ZIIBRR N E B X D] (23.0% : [FA+11L.0RA > F) ZFEIZERE w7,

DPDIR



70/73

(A—RL—FAHANFUR-aO—F, RFa2T—FKyT-a—K)

B&12-1 RFaT7—FKoy T - a—FOEAEHE

AFa1T—FYyT - 3—FEZANT (A—FIIRHT 2EMKREA) WFEITH?

EURIL, HFAY 803t A% NOHENEERE C1REEE

~ORERBERR LT3 6.6%(+3.1%)

LTLYD 9.2%(A4.3%) chhba—KR%E
Z AN - ZEHL
RATLHFE

4.9%(+1.5%)

I—FEZANS- EH
KATDOFEITHEL
91.3%(+8.6%)

I—FERANS-EH
RATLFEITEN
88.5% (A4.6%)

) 483N (AT 48 B L 38
(HHAT) KFDHER

B%12-2 BXRICEFZI—RL—FANRFUR - 30— FORHME

EEZOFHFICHEL, BROLEZEEICEVWTI—RL—FINFTUR - I—FPEASKIEEHST

WEITM?
B 3 E‘E
[&8tEAN ﬂiiﬁa_gz’;‘iglk (Eaxe]
e B VSN GRE- = Jmk
SHELN-RTF U —k
£S5 AT —h RiAHLGNEE THH TP
THIDHTHI o= HoTLS 14.9% (+12.5%)
21 8% (47 2% 15.9% (A 23.1%)
/ BHMEREE
i} HoTLD
PSR - FREBEELZ 42 9% (A13.0%)
ZENDHB ZENHB

62.3%(+15.9%) 42.9% (+0.5%)

GE) $EAN A (S AT FE L3 R
(HiFRT) RF0#HE

DPDIR



71173

(EEFEHERA (PRI, ESGIRE) )

E&12-3 BXRICETHIEERERER (PRI) OFEME
EEEARERME CHFEANTYAN? EHREIER)

[&R1EA] F=sb D3
BIAES g%if%(+1_2%fﬁ¢ FTIZBELTLS (FEE&EE]
I TIZERLTWLS B+ BAEE ® 0.0% (==0.0%) 64E & E%E

2.3%(A2.5%) 2.3%(+0.4%)

B4 BHRE D
1.6%(+1.6%)

PRIZEISELN- AT
T—hTHHTH oI
23.4%(A9.3%)

PRIZEISAELN- KT
F—hTHIHTH-T=

47.1%(A10.1%) PRIZEN>TL\5HS, B4
HEDBHFTIToTLVG
LY 47.1%(+10.9%)

PRI[Z%1>TLBAS,
ZEREDBREIX
T2 TULVERLY
75.0% (+7.8%)

() RN (AT 4R B LL 18 i
() KFN#HE

R#*&12-4 ESGHREDOFIA

ESGRELZBRENMOERRE IO RICHARENTNET M ?

can [REEEA]
j'—c—iigﬂsLo;J E TTIMRAATIS {ﬂiﬁgi] ESGEREEEHEH
6.0% ESGEEEEFMAAL  0.0%(=£0.0%) SIEEEE ESGeuden
(+50A1) :&i*ﬁgﬂ'q:' ﬁthag*ﬁﬁq]
2.4% (+0.4%) ESGERREZH ALY 3.3% (A3.7%)

ESGERREZEAIBALY 9.8% (A11.2%)

25.3%(A21.2%)

ESGERREIZDUL\TIZ
HoTULBA, HFTHR
EHELTUVALY 86.9%
(+15.0%)

ESGEEREIZDL\TIE

HoTLABA, IR

HEILTULVELY 66.3%
(+15.8%)

a4

GE) $RUNA (AT B L1
(HFR) KFNHBE

DPDIR



72173

F%*12-5 ESGEEREEEBER/N7+—< VR

ESGERRELERNTA—T VR EDBERIZOWVNT, EDKSIZTEEATTM?

lﬁﬁf@t] 3 £-5 )
- bIESEE
_\ /_I_\
oo / ESGERRENER/NTA— ESGERREEZEH SN ESGEREMNER/NTA—
ESGE%L(Ef%ubt);L\ VR B L ER 11.4%(A7.6%) RURICHETHEER
22.6%(A17.7%

TLV5 20.2%(+4.0%)

TLVS 14.8%(A42%)

\

ESGERRELER/N\T+—
TURIZIEEEMNELE
E2 3 230%(+11.0%)

ESGRRRELER/N\T+—
TURICIFEFRAENE  BRILHH SR 50.8%
EZ5 14.3%(+8.2%) (+0.8%)

EIENEY pAT=Y A
42.9%(+5.5%)

() $E 3P (BT 4F B LR 18 I
(HiFRT) RFOHHE

DPDIR



73173

13. TITUIZKAT

SEEDT o — FCIEL RIS A2 O WSS E R R TO, Hi e el Y R 7 E
FNCEE L2 BERN EO L D ICHETE 2 2 SRl S, SfiE NI AEER
frilfde (MBS) 72ED 7 LV y MEME RIBIZILRSE L7228 T, K= 7+ UAREDY 27
BIFEZEDTL I EIRENT, 612, Ty — FEBLICE, RE<BL LT~y YT 7
VBB EMEE IR EBIMSE 50 L, B2 7T 4 7TREOIFER bR ST
Bo —H. FEERETIE, RYEEEAHEE LEARBERLEY 7 REHMSERR’L L, &
KT LAV ARLA VY RT7 7 RN a— i EEREREIEETER L, kD & F] LTSI
Mtz 9 HR—bM7 U FOWELZBIETEHBICH -T2, ZEELELED~y VT 7 PG
TR O @ S OMAN AN G 0 DGR T 5 78 A BIICA R E S IBUMEIIC S o T,
FlR— N7 3 VACKRE B E 5 2 5 RetEAEm W, — O KB E(RE I EEEE S (FRB)
O H O HRES L5k L Cid, U7 & BICE BB AN AT LTz, BIEIOF] EIFR & 1352720 |
Wit & OxFEEBEA LN SEBEICEMERE 2 bo— L35 FEERELSFHMEL TS & v
2 LD, R RRERMEIZ, 2008 FOEFMAEHLANIC S TIPSR ALy P KN
ATk (LBO) OLIRELAL Yy PREEERIEAFHORHL TWD Z EITIFEERLELA
Do

Briz 72U A 7 EERO BT OB A &% L C, FEERE £ TRl T - MUl 4t R 2
b & Lol e SMES NI %IBE L 2o H 5, T2 BERO—EOEMBIR~O R HE <. [
ETHOBEARLHODR X 20~ A FASFNZH LT, fIOFERRNEDORHHZ < T
i, SHITRKINT 2018 45 1 H 3 HOFEMZEZ 72 MiFIDIIZHK LTI, < OFEEFRNZ
DRI ZHHRE L TWOARWE S RSN, BIMNOBREITIESDs b0, BAREEZEDY ¥—
FEAFTLHEAICHERRICER SN2, BECEELZ L TWDRINEED 7 7 o ROFEE
HICHHETLARERS Y . RFELFEOBGIEIMICGIERT IMLERSH A 9,

WSS SRR DBLE N D AN Z T T 4 TERE LG BREEFELERDHOOL, RoNY
V—=ADHT, Ta—FT )Pz ARLHNRF U Rk B 02K EY R S5 Z & o
b, FERICIIANZFT 4 TRENREME LD — A b v, Lo REZFE LT
(HEBEHIC) AN T T 4 TEEITMZ LD WD HEBAMIC L2 BT, THICRA D Bl
FIBINCTEX DN ESHDDHZETHAHY, TO—BE LT, &RliEN. FE&ILEDOIFH ORE
A ZMERT DI EE. ABROLMEERE L W b0 EEZEZXLLND, I LIZBEICZEDREMN
HHPEEFIL, Wle~y VI AL C, ANVE T T 4 TEREOIEHZBIZEbsE 5 Z &R
koHBNE D,

RFAFSHE T, %%m%T/ﬁ A 2@ U TefiE AN, EekeoREiin O Rz
FaEHL T TETH D, Tﬁiﬁ%ﬁfﬁ HEAWEETNTEADEDTH D,

(1)

DPDIR





