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Gov Yields 3m 2y Sy 10y 20y 30y 3m-10y 2y-10y
Australia 1.0 0.7 0.7 0.9 13 15 -10 16
Austria -0.7 -0.8 -0.7 -0.5 -0.2 0.1 23 33
Belgium -0.6 -0.8 -0.7 -0.4 0.1 0.4 24 43
Canada 16 13 11 11 13 14 -51 221
Denmark -0.8 -0.9 -0.9 -0.7 -0.5 7 20
Finland -0.7 -0.8 -0.8 -0.5 0.0 26 36
France -0.6 -0.8 -0.8 -0.5 -0.1 03 15 37
Germany =07 -0.9 =0:9 -0.7 -0.5 -0.3 0 18
Ireland -0.6 -0.6 -0.6 -0.1 0.4 0.7 51 51
Japan -0.2 -0.3 =0.3 =0:3 0.1 0.2 =11 3
Netherlands =0,/ -0.9 -0.8 -0.6 =0.3 -0.3 7 28
New Zealand 0.8 0.8 0.8 11 27 28
Norway 1.0 1.1 11 11 10 5
Singapore 1.9 16 16 1.7 1.8 1.9 -19 6
Sweden -0.5 -0.7 -0.7 -0.4 0.0 10 27
Switzerland -1.2 -1.2 -1.2 -1.1 -0.8 -0.7 13 8
United Kingdom 0.8 03 0.3 0.4 0.9 1.0 -36 12
United States 2.0 15 1.4 1.5 1.9 -54 -5
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Osaka G20 (29 Jun)

US/Trump remarks

China statements

Developmentssince G20

US{Trump

Tariffs

Huawei

Entity list

Chinabuy

Currency

North
Korea

Taiwan

Agreed not to impose new
tariffs "at least for the time

being"

Trump said at request of high
tech firms and Xi, he agreed
to allow US companies to sell
to Huawei as longas not
involving equipment
threatening US national
security

Trump said Chinaisgoingto
buya ‘tremendous’ amount
offood and agricultural
product, almost
immediately. The US will give
Chinaa list of the goodsit
wants Chinato buy

Trump became the first
sitting US president to set
foot in North Korea

No mention

The Us willnot impose new
tariffs

Chinese official said in the
press it would be welcome if|

(22 Aug) USTR confirmed to
impose 15% tariffs on USD200bn,
and 20% tariffs on USD250bn

(19 Aug) US gave Huawei another 90
days to buy from US suppliers.

theUS can follow through |However, Ross said an additional 46
[lifting restrictionson subsidiaries of Huawei are being
Huawei] added to the ban list.

(14 Aug) US added China General

Nuclear Power Group and its three

subsidiaries to a trade blacklist
Quoting Trump that he (2 Aug) Trump tweeted that China
hopesChinacan increase  |didn't buy large quantities of
importsfromthe US agricultural productsfromUs

Said Trump valued China’s
important rolein North
Koreaissues, and is willing
to maintain
communication and
coordination with China

Trump acknowledged
China’s concernsand the
US will continue to pursue
the One-China policy

(6 Aug) US Treasury Department
designates China as currency
manipulator

(6 Aug) North Korea has launched
four sets of missiles since 25 Jul
following the joint military drill
between the US and South Korea,
and threatened to carry out more
weapons tests

(9 Jul) Trump administration
approved arm sales to Taiwan
worth of USD2.2bn

(25 Jul) US warship sails through
Taiwan Strait

ERIEE © Barclays Research

" 1 G20 FIRSE TR

(22 Aug) China decided to impose tariffs
on 575bn ranging from 5% to 10%

(24 Jul) Global Time Chief Editor said if
theU.S. doesn’t lift sanctions on Huawei,
adealwon’t be reached.

(7 Aug) China will release unreliable entity
list soon

(6 Aug) MoCom said China has halted
purchases of US agricultural products

(5 Aug) USDCNY and USDCNH both broke
7. PBoC explained the depreciation of
CNY is due to expectations of tariff
escalation.

(24 Jul) China in Defense White Paper
criticised US for deploying THAAD in
South Korea, severely undermining the
strategic balance in the region

(25 Jul) MoFA urged US and North Korea
should resume negotiations assoon as
possible

(12 Jul) China said it would sanction US
firms that participate in arm sales to
Taiwan

(24 Jul) China said in Defense White Paper
it "makes no promise not to use force [to
reunite Taiwan]™

(21 Jul) China banned individual tourists
from travelling to Taiwan

 am e
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FYERIE > Fannie Mae B Freddie Mac FF AR ELH & AR E 2,250 {835
Ty E B EIRGE © SR 2,500 {E3557t2 R - GSE &EERTF 10%HV4%
&7 B 2,250 [EETTREREER) - SIERTREAREZK GSE #—F
BV BEABERM GG E LS -
kTG 2019 FAFERMEREE 75T ERZES] 2,400 (E357T
M TR R 1.4 JKETT - BEAAFEAIHFE T RARE » 28 ARl » %
BITEERZY 1,200 [8357T - (HE TR TAEHIH R AR RAVERET - (53T
SRHE 2019 FR T BB R AENE & -

(SieriEEFH
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LR 2019 )8 H iy iE s nl SR - SRE ARy 3%EL 3.5% i -
HH M Y S S RO A R Y E S LR IR R oK - B Al 30 47
TR ERCHIEREY By 3.7% » AR su AR E T (B8 2018 4F 8 H 2124
{72 non-specified ENCL EEEM FAVERIN) » - FATA RAT AR E F5
Ry 359I ABERM EFE FEEMNE SR » BRET—F 5
FIZE Ry 3% R BEETE A SRS 5 B A N B KA > L rate incentive
F/0 Ry 25 [EARLGE © &S AHRER - (ERF FAN FENR R &
TTREFIZE > HEF > rate incentive F{EEREHIHERE RN > Td%T
i FN 4%~4.5%%4 5% % 75 tin 2 B R N E R B A R E
ZF| 2019 FAERNZEB L HE  AEREENZ &Y BT FEE
HHEH -

(PO Bl A Sk 5 R R

B122 2019 2508 G2/FN 2 I G2/FN S22 » S DIARREEEIFER
Z G2/PN STHAFIRE(E > BERE S AT 2019 SEBIMEE B WA BER
PEFGES 27Kk (EESCAER A R 248 H RIFREHY G2/EN 3s
E1 G2/PN 3.5s » HRETEZERF PR » Eresk HArESB R H RN &
G2/FN 4s » N HBAIEE RS | NHISSHFZE -

G2/FN performance in 2019 Carry across G2/FN swaps

Cumulative 80

G2/FNCarry
20 | Perf(3%) 60 (32s)
10 40

20
00
-2.0

-4.0
-40 6.0
Jan-19 Mar-19 May-19 Juk19 Sep-18  Nov-18  Jan-19  Mar-19  May-19  Jul-19
—C2/FN3 e (2/FN 3.5 G2/FN 4 —_—C2/EN3 ——C2/EN3 Co/FN4
G2/FN45  ——G2/FN5 CO/ENAS  —— G2/ENS

ERIEE © Barclays Research

Bt 2 2019 FF- 80 G2/FN 2 FRFREL G2/FN S HAFl 2
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DW /FN ASHAAT 8 5 268 H th IR & - BEE RS Ay s IS i g
FATIER - B RTATReT S (1S = A AR D&Y 15 4
B 2 AR -
(FL)H A B2 f5A B 2 -8 GSE 2 B0
LAEFEHSSCEET B VAIETTTRER 9 BYIHBUNEAR » WIREI & A
GSE BUEIAZER—E » AIZETE TREZKE GSE #7T “Recap and
Release(to recapitalize and release Fannie and Freddie from government
hands)” > Wi FB{E F5 <Ml /5 (Federal Housing Finance Agency » BA T fifjfe
FHFA)FISE A F A HERS GSE 108 PRl il A (L
2.FHFA A58 foaF GSE fREEEZEA » 1 R R BB i E—20
FHFA J&{ Mark Calabria £54E Ginnie Mae SEFE & FFRoR - A &1
IO WS AV B 381 T8 8 A 24 78 GSE YA -
3. B AT —ShpREnsE
(1) R REORIBREFAEIE] - BTHYHE O A RR SIS 25 B B0 SRy BT
HEE I RS CRCE B BO R A E RGBS fE AR B T B RS
RA B ERGE T - IR AR ZEHGHUA) -
(2) B Al A 75 2 S S5 B AT B 85 s 31 s (senior preferred stock)iRiER
HufeffpE R 755 AR GSE By T 4404 A BST R IS B i
AT e S BRIV D
(3)FHFA izt > 40 R ZEERHEE > GSE BT ARLY 1,670 (BETTHTE S -
(D BUTSEEYALE) 1135 o] BE R AEAE 2020 45 K28R B IR E AL E HUE T -

- BRINEEFREE

(HEREE
2R E > EESEON H Bl I A S /L - S v AT
Fyche HIERF4ELE ML E 100-105 EfH » BR[RIAK B IS E B A ke
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B Z TRV EE R - TS 2019 F H ERVE R R
Tt A 8By RIS H B HERR IR R K B 1R H AR N &R
ZWERHRZIR > A AR SR E AR RFA NN & E Z 7oK - B
MERZ R -

Major Currencies (short term forecasts) Major Currencies (long-term forecasts)
| 115 | o120 | o220 | crance Ml | aov | 200 | 2ozt | 2022 | 20 | 5rchange |
UsD/IPY 107 106 104 104 105 -1.8% UsD/IPY 102 102 100 98 95 -11.2%
EUR/USD 1.10 1.10 1.08 1.04 1.00 -9.3% EUR/USD 1.09 112 1.15 1.18 8.8%
EUR/JPY 118 17 12 108 105 -11.0% EUR/IPY m 114 115 116 -3.3%
‘ceprusp T E- ISEY G G 1087 T0% CBP/USD T35 E TS 139 Y67
EUR/GBP 0.90 0.96 0.99 0.95 0.92 1.9% EUR/CBP 0.87 0.86 0.85 0.85 -6.7%
CBP/IPY 131 122 13 13 14| -126% GBP/IPY 128 133 135 136 3.7%
0.8% "AUD/USD oe7 | oe7 | 0.68 0.69 130
2.6% AUD/JPY 68.2 68.8 68.2 67.4 210.0%
18% USD/CAD 134T 130 1328 T
3.5% CAD/JPY 137 135 130 125 47.4%
EUR/CHF 1.09 111 110 109 108 T10% EUR/CHF PRE) I REY | 116 ERE) Tigw
CHF/IPY 108 105 102 99 97| -10.0% CHF/IPY 101 101 99 97 93 -13.5%
Emerging FX forecasts Emerging FX forecasts (vis-a-vis JPY)
| spot [ 0315 | Q1o | 120 | 0220 | cronoe Bl | spt | @310 | @a1s | @120 | a220 | crange |
USD/CNY 712 7.10 7.20 7.25 7.25 1.9% CNY/|PY 15.03 14.93 14.44 14.34 14.48 -3.6%
USD/HKD 7.84 7.80 7.80 7.80 7.80 -0.5% HKD/)PY 13.64 13.59 13.33 13.33 13.46 -1.3%
USD/INR 73 68.00 69.00 69.00 69.50 -3.1% INR/)PY 1.49 1.56 1.51 1.51 1.51 1.3%
USD/IDR 14,101 14,400 14,600 14,700 14,800 5.0% IDR/)PY 0.008 0.007 0.007 0.007 0.007 -6.4%
USD/KRW 1,197 1,200 1,210 1,220 1,225 23% KRW/|PY 0.089 0.088 0.086 0.085 0.086 -4.1%
USD/THB 30.64 31.40 31.80 31.80 31.80 3.8% THB/IPY 349 338 3.27 3.27 330 -5.4%
USD/TWD 31.24 31.50 31.60 31.80 3200 24% TWD/IPY 3.42 337 3.29 3.27 328 4.1%
USD/RUB 65.78 64.50 66.00 66.50 67.00 | 1.9% RUB/IPY 1.63 164 1.58 1.56 157 3.6%
USD/TRY 571 5.75 6.00 6.25 625| 9.4% TRY/IPY 18.72 18.43 17.33 16.64 16.80 2103%
USD/ZAR 14.81 14.50 14.75 15.00 1525 3.0% ZAR/IPY 7.22 731 7.05 6.93 6.89 4.7%
USD/BRL a1 3.93 3.90 3.90 390 | 5.1% BRL/)PY 26.01 36.97 26.67 26.67 26.92 3.5%
USD/MXN 19.53 19.40 19.75 20.00 19.75 1.1% MXN/IPY 5.47 5.46 5.27 5.20 5.32 -2.9%

ERlARE © Barclays Research

R AR ERTMN

(5 BARBUF AR R E
EFeHTEIA 10 S50 H A BURF A RIEH AR i e G e T AR A SRR BOR T
PR-0.2% 2 s —Eliefe] » 2 H AT E AR LEAL R 15 2
20 FEIHEYHABITAE - EEEGREHATEANR B IEBEAZEIR > B
FEACFR NI S R AR 2 FTAERY H AR TR RS - 2 rd A AR
THMEFRR = > BEEREE 2 RE R -
()W B
L AR ER R AL G B ECARRE » TRl Fraa it
HAEA 5B R RAVARE L5755 S GDPEER » (HEZEFFAE R
HAS - FEHARBRN - AEE I E FERBRIE)AE R H ABUTRY
feftEs - i s ORI A E IR ER) - SE a8 H A
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RS g WEL ORI RS » R nT e © (NIE - H AT

H Ry - (] H R B EE AV R BOR AR -

HABURF A A R R (E SRR R

(DEHRMBHER AR EL -

Q) EHER R BERA YA HEE T -

HANE RS R TERRAVAERE > R ERIABRHNED %

LI BAERES - B RN ENTEE > EETHEAE

S NS R AN R -

2. AR AT e G RIPIPRE R ERE R i

B re At By H AR BIPRF & A A 5 H B RIHRT R 2R ER - B

ARV TEH -

(1A 5R H A fik e ey S PR A 8 (5 R R IR R & - AN
AR B BESE 2 A > B o] TR IR T N #7450 -

QIR A AR S SR (R E A RE) - A AIER A
BEIZ AT » AT AR S %Y S IRTR T T I TLYS04E
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2018 2019 2020
Current| Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi Q2
FF target 2.00-2.25|1.50-1.75 1.75-2.00 2.00-2.25 2.25-2.50|2.25-2.50 2.25-2.50 1.75-2.00 1.25-1.50(1.25-1.50 1.25-1.50
ECB deposit rate -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.50 -0.60 -0.70 -0.70
BoE policy rate 0.75 0.50 0.50 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75
Bol policy rate -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10
2y JCB -0.30 -0.14 -0.13 -0.1m -0.14 -0.18 -0.22 -0.25 -0.25 -0.25 -0.25
S5y JGB -0.35 -0.1m -0.11 -0.07 -0.15 -0.20 -0.26 -0.30 -0.30 -0.25 -0.25
10y JCB -0.24 0.04 0.04 0.13 0.01 -0.08 -0.16 -0.20 -0.20 -0.15 -0.15
20y |CB 0.1 0.53 0.51 0.66 0.51 0.34 0.23 0.15 0.15 0.20 0.20
30y JCB 0.21 0.74 0.72 0.89 072 0.51 0.36 0.30 0.30 0.35 0.35
40y |GB 0.24 0.89 0.85 1.03 0.85 0.58 0.41 0.35 035 0.40 0.40
10y BEI 013 0.59 0.54 0.48 0.21 0.23 0.18 0.25 0.30 0.30 0.30
2yr UST 1.55 227 253 282 252 2.26 1.75 1.50 1.40 1.30 1.25
S5yr UST 1.44 256 274 295 255 223 1.77 1.40 1.35 1.30 130
10yr UST 1.58 274 2.86 3.06 272 24 2m 1.60 1.60 1.60 1.60
30yr UST 2.05 297 299 3.21 3.02 281 253 215 215 2.15 2.15
2yr Schatz -0.87 -0.60 -0.67 -0.52 -0.61 -0.60 -0.75 -0.85 -0.85 -0.85 -0.85
Syr Bobl -0.88 -0.10 -0.30 -0.09 -0.31 -0.45 -0.66 -0.85 -0.85 -0.85 -0.85
10yr Bunds -0.62 0.50 0.30 0.47 0.24 -0.07 -0.33 -0.55 -0.55 -0.50 -0.50
30yr Bunds -0.05 1.16 1.02 1.08 0.88 0.57 0.27 0.00 0.00 0.00 0.00
10yr Gilts 0.52 1.35 1.28 1.57 1.27 1.00 0.83 0.50 0.55 0.55 0.55
Brent Qil 62 67 75 76 52 64 68 72 71 69 65
WTI oil 57 63 68 69 45 55 60 65 64 62 58
AN N .
BRI © Barclays Research
— . ht e
R= L SRR
Real GDP (yoy%) CPI (yoy%)
2017 2018 2019 2020 2017 2018 2019 2020
World 4.0 3.9 32 3.1 2.1 24 2.1 2.1
Advanced 23 22 1.6 1.0 1.8 20 1.5 1.6
EM 5.2 5.1 4.2 4.6 26 29 29 28
BRICs 5.8 5.9 5.2 5.3 2.2 2.6 2.8 26
Americas 22 25 18 1.8 25 2.7 2.0 2.2
us 24 29 22 1.6 2.1 24 1.7 1.9
LatAm 1.7 13 09 22 43 3.9 37 3.6
Brazil 1.1 1.1 1.0 2.1 3.4 3.7 38 38
Mexico 2.1 2.0 0.5 1.5 6.0 4.9 3.8 3.7
Europe/Africa 27 21 1.0 1.0 24 26 24 22
Euro Area 2.4 1.9 1.1 0.6 1.5 1.8 1.2 1.1
UK 1.8 1.4 1.1 -0.5 27 25 2.0 27
EMEA 35 27 0.7 2.1 5.0 5.6 6.6 55
Russia 1.5 23 1.0 20 3.7 29 5.0 3.8
Turkey 7.4 27 -2.1 1.6 1.1 16.2 16.8 12.9
South Africa 1.4 0.8 0.0 1.5 5.3 4.6 4.4 5.4
Asia Pacific 57 5.5 4.9 4.8 1.7 20 1.9 2.0
Japan 1.9 0.8 09 03 0.5 0.9 0.8 1.0
Australia 2.4 28 20 2.4 19 1.9 1.4 1.9
EM Asia 6.2 6.2 5.4 54 1.9 23 22 23
China 6.8 6.6 6.0 5.5 1.5 2.1 23 20
Korea 3.2 27 2.1 22 1.9 1.5 0.5 1.2
India 6.9 7.4 6.0 7.0 33 3.9 3.1 4.3
Indonesia 5.1 5.2 5.0 5.0 3.8 3.2 3.3 3.5

ERISE © Bloomberg » Barclays Research(; 2201948 H23H)
ZUU - ErEak R
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Q)R E(EROF E E R E TREER) -
3 i e o Z TR I B
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R - SEIEEES -
(BN EEZ 154

| TR BT
(B A TR (8 37 BRI L 2 TSt - S8
CEHIS > AR RPN SRR B BRI S

BENFEWE - (& A7 AL RHERIRET MR s - 505 SR
AW BRI D EERE - FEIAERGEBIIEZFRY 2018
FRITEWVERT > BESERERNE -

2 BT S R R HE T S TR
B EE B SN HE ZBON T I ERAr S T B Ry 250 (83=
JT © 2019 FA25E R 170 @30T » | 2017 L2k > +HHBE—HZ

ZEAMNEY 2 — - B 2017 FL2K - HHEAL - £PEEHER > P

R R AR A RN EE P 1 £ B B 5 S S T E Z BOM T (R
ZHTEATRIN =y 2 PR - BRETRISEAEEE - REIREEAE 2019 FEEANE
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.Japan Housing Finance Agency (former Government Housing Loan Corparation, GHLC)

In April 2007, GHLC reformed into JHF
Establishment / Histol
GHLC was established in 1950

S&P: At
R&l AA+ (Stable)
3 JHF’s RMBS is rated AAAAAA by S&P / R&L.

To promote long-term and fixed-rate housing loans as a sole govermmental entity in relation to
housing loan

EEE - 01 o (USD 7.1bn) as of March 2018
tal Asset Size JPY 233 tm (USD 233 bn) as of March 2018

Securitization support business
Main Business: Housing loan insurance business

Issuer’s Rating
(not rating on RMBS):

Housing loan origination business

Cumulative Issuance and

i Cumulative RMBS Issuance: JPY28.2trn (USD282bn) as of Mar 2019
Outstanding Balance of the

Outstanding Balance: JPY13.5trn (USD135bn) as of Mar 2019

JHF RMBS:

= 100% capital injection by the government

Strong Involvement of the = Need approvals of both minister of finance and minister of land, infrastructure and transport for
Government: important decisions such as RMBS issuance, creation of mid-term business plan, creation of
repayment plan, to borrow long-term loan efc.

ERIASE ¢ JHEs HP and Rating Agencies’ HP » Barclays Report
=¥ ¢ ERERUSD/IPY = 100

1. ¢ JHF AR R

AR THF S T A B I ERGETR R - MRS -

2001: GHLC, a former entity of Japan Housing Finance Agency, started to securitize its housing loan
' portfolio
2005: More than JPY2.0trn (USD20.0bn) of RMBS was issued by GHLC (annually)

Around JPY5.0trn (USD50.0bn) of RMBS was issued in Japan including JHF RMBS and underlying

2006: asset type gradually diversified

Annual issuance volume of RMBS has been generally smaller than those in before Lehman Shock,
while JHF has continuously issued RMBS monthly basis, which appreciated by the investors

JHF issued JPY1.8trn (USD18.0bn) RMBS, consisting of over 85% of the RMBS issuance in Japan

After Lehman Shock:

2012: in 2012
2013: JHF issued JPY1.6trn (USD16.0bn) RMBS occupying over 85% of the RMBS issuance in Japan in
) 2013. Average monthly issuance size is around JPY135bn
The Economic Policy (Initial 5 years interest rate reduction of Flat35S has been increased from 0.3%
2015: to 0.6% pushed up the issuance volume to JPY1.87trn for FY2015 (Average monthly issuance size
) is JPY160.0bn). MBS issuance reached 100 times on Aug. 2015, and cumulative RMES
Issuance reached over JPY20trn
2016: JHF MBS issuance volume has reached a record high of more than JPY2.5trn (USD25.0bn) for
) FY2016, monthly average exceeded JPY200.0bn, the largest was over JPY250.0bn in October.
2017: JHF’s 3rd mid-term target period started: Four year up to Mar. 2021. Total issuance volume for
. FY2017 reached JPY 2.0trn.
2018: Total issuance MBS volume for FY2018 reached JPY 2.0trn, with including JPY 200bn of T series

MBS started issuing.
ERIASE ¢ JHF s HP and Rating Agencies” HP » Barclays Report
st * ERUSDAPY = 100 - B DL H AR BUEEE Rk

TN ¢ JHF AEERT ERGE 7 B TR
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EHRZIHFRY 201958 H 28 H AT 17 Z A EhEE I BEskee o5 - HEd T8 491,576
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& AR EAFE MBS - ERE T 2 FE IR SU4-55 -
THRFr S8 TR B IR & 5GE 5 B A 2T B E NS B (RIZETHFT
fEft e - PL20174E 2201958 H 37T 2 Bl CAE se 0B (L iR E
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EHAFE(6%) ~ FhEATE(%) ~ ERATG%)F -

HA MBI EZR T4
H AT BUR (25 BA RESERF B T - AT H A 10 BURF A R Z JEA]
R 220165 DAARHEES » 11&E Al (H 25 CE A SRR RR: - 10515

25



BUEZF MR R IEF & -

— EREE © BASREAETEEENNE - HAidEta 55 [t BT
78S - HREFERFEBTHERE -+ - REER > EEARERTE
BESNAUE R LLHA 2018 IAEAERE Rl B H P8 T R4 48 B350
HAFSNREEE 2009 £ 3 HIEZE 2018 4F 3 HER 2B FIEE -

() AEME © PRBUF R B R EAESR TR BUF Z A BGIRM - Tt
BUNRT#1T Z 23088 P RBUF Z SR SR B A SIRE G ES 0 515
HTHEBAMHER B ABUFES: Z(S5FEFR - S AT E - S H At 5
BUREZRIR B HARRATATREZ 2 SR EHEE -

ORENKER | BARENBINKRE NBLZFARITEIMEE A - (RIZE
SR BE 2019 FE 1 T WEH TR H AN R TR IR A
H) > MEIMEE NPT ESHELH 2008 4269 11 {235 HEEREER 0.2%)
P ZE 2018 FEHY 77 ESRTT(H B RREE R 1.1%) -

IARE R HAM AT BUF RS - et 5 BURF{E25(Joint Local Government

Bond) ¥ B A = BB S SR 2 fr itk IR 2391 A TR LME100%E

T MPHEEERTREIM6ESETT - R (WM ECE) - IEESR

36T BURE L FEER A - B H RS TR FERE - 1IHE

URENMER IR A ) o RO TERIERSAEN T R -

26



HEII S BUR KR 0 2 M T ELRE T RS B AT SRR e
S BB - FHEET G S S SRS T S
ik - BE2AS QIO FHF BB 2 94T C B R AR S B R A £85
DL » (BT o S5 R ET A P BB LAY - T S BB
PRI 2 S TR I R S A R B B -

A3 S AR 4 B BT Y IR 21 - R IFRS 17 By
RS EAE - EEE R RN - R A A
PRI » LSRR 4 UCRC . A - BRULIEEAACHER IFRS 17 FF TS il 2 8
5 ffe SRS S (RIS R R (AEE » 5 QO19)4E 30 4RSI
PRI E AT AT 5 ORISR (LI EE £ AR R S 0l
PRSI 2 BV « BREI A KB @R M2 S MR RG © HER EaY
TEFEIIE - WA SRR - Y S B R R SR
U DR BYEEII SRR S B TR L S B N BT £ 2 BT
I Y A LG 2RI - B B SSINE - T A A 2 (o
R BRSSPI - SRR NI T AR 2 5 ~ R
B TRBIMESRE AR A A TR R -

SEIPEE HE5E S MEECAFRENE - SRR E R &
P TIT 93 70 R B 4 - (B4 B0 26 R S B B AT B2 - P38 2020 45
S B IR TAAGT AR - TS A 2358 T iR 28 B B BB S
SERAKSIE SRS - (USRS S TR B A R
B IER TR S T S IR - RS
BELIHRT A BB 2 AE ) » BRI B A S SR P -

27



