A i e B

201557818

IREISEEERIAE BB mRE)

EINEIR(E Eot &S

RE(SFEHAE (XTERREE)

2015.7.1

AEI. eREmmING A (BM23 FAE5%255)
FBIBERDREICEIERRETT,

Fitatt =BUFJERREHAS4H
77 ROERAOERETE
SRBEANGIEE MRMERR (&) $4045

—41vn 0120-759311
(SFEER HZ A D 9:00 ~ 17:00)

K—L~N—  http://www.am.mufg.jp/

Zitsd =BUFJERERITHISH
T ROMEDORESSOERETIE

e MTFLRNICET R EEFEHAE (F5°KE
WES)EEUCHMEBERII. EESHD
K== THETEET,

o KEILZ HRDELRNBHEETNTVETH
VRO XIIERKBRREEZICEBEINT
WET,

) =zuruEmRiaE

MUFG

(hEm S e '\ —
ANA NN AN

CHEAICELTIE. KEOARABREZTHICETRALEELY,



BAKREEFEHPEE XMNBERES) (CKITIIN—IVT -V ITUY-F—TF (BRRER) R VY
BYUIDFEICONTCIK ZFESH(F B @I VEASSFRDREICKIBMEASFBEEZ 27 F
6H 1 5HICERMBBRICIEEHULTHY. F27F7B1BICZORBEDOM AN ELTSIET,

B2 T7 VR EARANSICRUTCERGHREEZ{TOHE . REGERUKREEANCET 2ERICEDE.
ERICRDBEOROZESR I 2FREZTVE T,

WL T7VROEFEMEI. BFEICE DT R OEEMESZ DD RIBENEBNITOSNTVET,

BREEFHAE ERERRESE) F REBOFBKICKIVIFTERANORMAEINET,
FREINHZEICF . ZOEZTBE TRELTBVTZE L,

£ & # 2 Z=EUFJERKREMIASH
% i & H H 1985%8H1H

= P £ 208 o1s57818%1E)
RS OIER ERKBEETEMED
GEtHEERKSE

KEFERMEF2015F 7B 1 BATEHZT>TBIET,
ERREERMEDSEHIEEREF=2UF JREMA a1t CERREIRER
KRR DORBEZEELILBDTT,

12Jk8,8291EM (201543831 B8HH)*

RiHEs

Bam.  RENS AR i hE mES 1 e

e e (NEDES) BRENRHE iy S Fore NS
ZOthEE

e : - DS 120 o TPSU— )

PEYIE] 351 s ;»(@Da%_n% @wR) LYYV TrUR (TILAY)

XBUEXDICEHLTVD[REANYI]F WHTORBURI(CHI AV IDBERESTEHLTHVET,
XERDESSUBMER D DEERICDOETHELCF. —REEEAREBFEBEDM—LR—Y (http://www.toushin.or.jp) KUHEERL T ZE L,



BAREH

BEANvIHY

J7ROBEN 456

J7YROEN

BKENDORENRGA VAL AV DEIREFYETILY 1V DESZENEUT. (SETRIE
DORRZBIEVCGERZEITVLET,

T7VRD4E

/. —_—

/, 1 IXv—IVT - AVN—(FHEE) OV IUUESS IV

Y IV VBEFZITERBENREL. SEIRBEZITVE T,

¢ EENMKEHEP 1 —-O0mEE0OERNEMES LUBETSE CRITIIKRIVEDY U/ EHE
hilC Y TUVESFEADREDHITVET,
(=88, 1 —OBDEFICREITDHEEN D IFET,)
FEE ORI (BE) BERESFNDEER.TLFEE A,
[T~v—yvT AvhU— GrEE) ]
—MRINIC, SoEE R T DESESTBIFRFERDDD., FERRDELL. H2VFTEMEDOSVIEEEZELE T,
[VTUAES]
FEBMACHAKENRTI2ESORIC. BEEEER -NEBEEN HIF T, Fic, HRBPITP7IT7HARRTGRE
EREENFETIESDINCEZENET,

(% TV ES]
BIFOHEBLZENS0% BRI TVDEEDHRITIDESELET.

B IREDIRESE 20155282785#%)

AL (%)
10
8, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
Ol A e, -
4, B W S DI I _ oo - e o o o e R NS . LIRS S, L. JEEERE N SR I
2 | Il | ‘ | | | | I 777777777777777777777777777777777777777777777777777777777777777
0 1 ! ! 1 1 1 1 1 1 1 ! 1 1 1 1 1 1 1 1 ! 1 1||1 ||I|I|IIllllll][l[ll][ll]l]l]ljljljl]
ALIWAYORSFIRNPRZESIZRANIIZERNERNTEAVFZIAFIITNE
FYOITRYSLUSLYILOAORTUF ALORRLVFZ R4 2T S
YRYYXIP7Z7Z7 YAAERZRYERSIYUBZHRIE I ZR7I7S55IILNRST7 HIT &
dxEZ-2Z AZ bV VYES53IFYY ELFNIF F UDILINS ZRUFE
YrrVsr7 Hoa 772 KA N7 S > AlbFYUALA T LFAE
7 > Gl 2 OF 7] ke 7Y
& | 7 ¥
Y -

% EECIF. 20155 2F278REDD D TY . RIDBRAIRRIF RS DIR—LAR—I[CTTHERVIETET,
ML ET7 Y ROMEEICH T DHETHY . Y —T7 V ROBALLRCE DEBEHUCREN-XDHETERLLTLFET,
X L DRELIFFEREB BB TN BT,

EABKRBEREBOZEIEURBEICE. EEHEDREDHEAHL S EAZDOHMICK) TERERRAD H
REZEKIBICHBINT BIEENHVET,



'@2 FEEDOY T UVES. Y TUVESEHSDEKEN ORELR

FIFIAICIZ AELNVRDESFSZEIELE T,

O EEDFBFICIRET DK ABRHICEVWFIEIY A EFEINE T,
—ARBYICHEE N RIT T B ESFIIBF I NEL  FOEEENFET I 5 USRI EHFEHBRLTEV
FE ERBERANGHIFET, LI > T AEMHICEVWRBEIRBERNAFTESIRE. T 7LD
035V 76580WEEZI5NFET,

(4&1F17]

BEFEDITTAPHTH, ERF CHIENOEDE SRESINSEEEOEEZHEL D DZENWNET,
AR, BB EDRTESOMEEES. SR, SROAMMGEZDHT. SMELT. HF PSS THRICKRLET,
[ZT#)UK]

BREUCBSDTTALZ DR FO—EFIELBHA LN TELGW. BULKITELET D &

BT LERNDA A= KR IVEREEESFD

@A X—-IHR

B3

BV S0

Aaa AAA |

Aa AA

A A FEEDOERIURD.

i Baa BBB ’*T_] 7)IL§D'|‘¢\\UZQ%[L_$U

fl@y E/AAH EFHH FES

Ba BB E'

B B =1

Caa CCC

Ca CcC

C C
=0 &L — D KRV KEESH
=

EEES
%Y TP URO\ASAOBERHFRRIC OV TS, B [ERARE] £ SRIZE W,

€ J.P. Morgan EMBI Global Diversified (ANY Y& AR—R) BRI FI—T ELET,
NYFI—0% FEBREMERH BT EHRILTHHDTIFHIFE A

we3 BRI OUTE FRIELTRENYYE T REEIZI0

BRZEIMDET,

€ REBNY IR RESHMTVET,

S IREITBIIY -T7VRTIR RRIVEBEELSNOHEREEICDOWVWT. RENICKRIVELIBS &LSIC
ABEEIZTIGERHIET . (COBEICBVTH. HI7VRTRRAIELTABANYIZITL.
REBZEVRAIDEFZIFTHIIET )

RENRECHTZIFEERE (ZREH. T 77V EXBEREEPEEREZSCREIDEA . BAKE.

J—F9 —PEXBBIGHFFIOZERE, BREDZEZVLVET,) DREZSTHRE@CESEGE. EFES
HEEDSEEICL O TR FE 1~ FHE3DXSFERAN TERVEENHIET,

.& 4 HIUYRY IR—I RV AYINZ— T TV E—CERISED

HERDO—EZRFTELE T,

O VIVUVRYRRZ—IAYNAYNZ—-TILIILE—(F. 1928FICRIEUKRERTG DERKED
— D TIMELIEUY —FZ TV 70— NILZERHI S TEEESFOEREEF — LD K-k
T2UFBEZITVEXT,




BEARER
BEANYIHY

ﬁﬁ5 | BAREEFV. NEOHEETVET.
S

€ BA5SH ((ARBADHSRRERH) [CREZTV. NREDEHHICEROIVWTHEZTVE T,
N5 Bo A&t
* DECHRFEADER S FEZERZROESFNRETER GHIRZSHET.) FOEEELET,
* RESH N BEMEKE - iRBIAFZRIEL T, fIF - BEHNAZROICHRERZRELE T,

RO D EEDZINWB LV ZDEEICOVTREET 20D TIEHIEE Ao
Flc. ZESHOHIBRICKY DEZTORBVESBHIE T,

Nt ECEICE T HEEEIR

RBEENSHRENILDNDI A A—Y

& BEET(T7VR) ORESE. EES 0SS
2134, BEEXOHEEN STIDNETDT
SNEENTIDNBE. ZDEIEELS . B (
FFHVET, 53, HESOEECSHEFRE LI o
HDTIRBIEL Ao RREROARE  sEs

& HEE.FHERRDPICRE UG (BEIEREOESFINGE S LUl Z SOt ER) Z# X T
IWONBBEENHNE T ZDEE . SHREHOEEMBAFHEREHELENTFEIDILIC
BUET,

Tl DEREDKERF . HITUVLHERHEICSIFZ 77V RORNBRZRITBDTRHEIFE A,

STEHAPICRE UK ZBX T, SEEHIWDODN3ES

(BiEpREEN SBEMEN LRSS (1x—))  (FEBAEENSEEGEN FELLSE (1X—))

10,5504
7w
10,500/ " [@+@)508) | ,s5041 000 10,5009 - ool
*50M || 40,450 s
* 500 % 5004 (®) 20
(@+@) 450 @+@) | [ g |[ 710
(@+@) 10,300
—-—- = . I 420
) ) —) (@+@)
RIREAEE = SEEREE RUREASE 1= HEERSE
48Rl S SR S
* R %50 * XIS * IR *80/7% * IR
500M BREH L 450 500M AR L 420

HERE. R EAHCEDE UTORRMRENSTILDNET,

HIRINER (C3Z =9 280  OFSF NG (REERFR) QBMEEStER - FHlis (REERER)
HIINES (SR U WVERD | OO0 R s ONEHERE

FEREBAA—-ITHY . REDOH RS PEEMEZRIET DD TRHIFEADTITERLIEE L, n



¢ ZERED T 7V ROEA(MEE (ERITTAH) CX>TI} . DEED—H(F2EH REMICIITEAD
—ERLRUICHET BEENHUE T,
T7VRBARDERRKRICKY . SEEHRKIWVEEMBDE LS IDNNE DSBS BERTT

1 MTTALRES (155
LR SHES) FEEN

. | ARE | ISTAO—HILE EALES
L GERINES) Lesman, 2 | @ER5ES)
ZRED D FZEIE(FERITT ZRED 4
BB A ggﬁg FHEHLET . BB A fMiE %a\g
Fle. TAILRE f
LSHBRITA EEFE | ainiome) 5 LSAHBRITEA B (A
K{BRITTA ‘;ﬁ 3;5?4?& he FABRITTA
d‘ o

EEniE Bl (REEDT7VFOBAMER) Z LOHDNODDEETI .

TALRE R ES) | BRTAZ FOSEN DS DHEE T . DECRDRME DERITTAE. TTAILRE 5
DBCE) DERETRALET .

(F) BEDECE(CH I DFEBICONTIF BEC[FH- FRBZ]I D[ D7V ROBRA - i | 2 CERIES 0,

B o77VRDULLH
TJ7SU—-TJ7YRARICEUBRETVET,

NE-T7 VR RY—Tr UK
EBAR wE 2
> Sy > > FEED
- IR—-IV7-
BEE . IR—IVT PR S
S U>)eA—T2

&8 I7VY2-TY & vIuyA-Fy € £V TS

} Srla L 1B IY-TFUR i

NG DS %E’\“J‘D“EU - -

BREEE

IPEU=T7URARER BREDSRESNICBRZEREDREEFERNE—T7/REL. TDEEDRPEcE—EZET T —T7URIC
REL T WY —T7VRCHBVWTEBENRERZITOHEHEHF T,

B 75X EHIR
TH—T7YRADRE IY—TrYRADREBS . FIRERIE L A
SNEREEADRE NSREEORERALIS. FIRERIFE A

HEEE-ENDXRBREISEF. RSRHICHSNT. HI7 VR

MEEE—EDIRE DB EREDI0BUNELET

1—DOREENDRERBISE BUSRHICBVT. HIT7UR

1-DERRENDRA YA 0% N ELET

VIUVEFUNNDREREF S . RERICBVT,

YIUVRFLUANDEE WPy ROMEEREDISBUAELET .

FEEOR—L2 (RSN ES0) FEEOA— % BRSEREES D) NETT B RSAOEELSE

DTS BEBADIZE £18(3. FUEB(CH T, 77 ROMEELED 1 0%LIAE LT,
ERLTWVBIBEICOWT

J.P. Morgan EMBI Global Diversified
BRI ERMEN D BLEUSNBERENSEURLICDDTI AN J.P. Morgan [FZDFRE M- IFEMZERI T 20D TIEHIFE Ao FIEH
[FFFEZRITTERULTVE T, J.P. Morgan 'S DEEIC K DBRIAGRRUICK IR ZER M- BM I 2T LERDONTLFEE Avo
Copyright 2015, J.P. Morgan Chase & Co. All rights reserved.



BEARER
BEANvIHY

VI/ IKEURD

H EEfE0EH =R

BAEMER(F HEABMESFDOEEE P RBIESEDOREEFICKY L FLUE T, Fle BABMEIESOFETEDRE -
IR DEE B RO ZNSICEHT DAMFHEDHEZZITE T,

Lfeh> T IRERSER AT S LR BERANMRIESNTVE DD TII L BEMBED FEICKLVIERZE
Y REFTAZEACTENBIE T EAICLBIERIF I NTHREEDERICRBLE I,
FREFERELIFO®EITT,

BEULTLSEFORTEEDEFIKEN LR (ET) LUESICE . —RNICESFEBETE
(ER) L. ST7 VROEEMBOZENERAEZNET,
SHTH HI7VRERRIVEBHZDDOICKREBZITOS LD JFICKESFOEH ICHEZZITFITH.
Yz FEEORFIEDEEZZITZESTHLHIET,
Fr HAABEFOREHEPLIESHMBTEICKELESZIF T AR, EFIKEDETE
RAATHREHENIRVMEFOHEALLEZXELUTVIEEEICE. SFIZEICH T B ESHF
B DOREISENELEY . . HI77 VFOEEMBEDEH FAETLBIET,

SFITHIC LB
ESEEOEE = =

ETF ‘ &

BEFARTEORIFREENFOELEICKLZEMT (EAE) OEELEEDTRERRBRECKN
ERURT E#ﬁ*ﬁb“ti(giﬂ l._/ i—"i??“/f*‘o)giﬁfﬂﬁg\ﬁﬁj_ti(g@liéi%ﬁb\“ﬁ pam _
(=7'l""7=rlbl~- —ﬂ&“ﬂ'\:‘H:\%ﬁIEITJ\‘%?‘I?%E#E‘Ei&lilb‘%ﬁ?éi‘éé‘?tttiﬁ\bt\5*77]')11#(1%5%3‘@17
yZ7) EBJ:U‘E?AE@) PELBURITNBVNEEZISNE T . T I ELIBEESEFEEINS
BICE FFFEEE R ESTET UMD BIE T . B8 COXSRBFEICIETRENEN KIE

ICETUL. EEINRSTENTABVNIENBIET,

AX—=T

BHEORTEOBAPRA. HRBEHEDE( (HYNU—URD) [CEUER-THHIEH
BE LT, BEEEIASLKEH T BAREMN HYET .
HEEOHAYN—URTEUTIREICUATORIEIFESNE T,

cGEEEHBRUTEEDN —BNICRETH3EEI5N. BERERYP A Y IVERED
VMUY= ffi*ﬁmﬂvgmzmma MENSBIET,
UZxg ATRPUETR. EEDHNZBEEOBILICLEADSDBEICH T ZREIBAE
a)_Jﬁ EHHIET,
ENEDERBEICET BRFIBAZOTEEMN HUET,
- FLEEE FIBHRERICRIHECBEENIREIIEESHHIET,
CORE. FTEEESADREIE K BHEFZIHAMENBIET,




BHESFSERNHIVBBALSLSET BRI, BVBEN B <SHTTLE, 55111355

BSH B MATTRSEEBBURIDTEENNE T, PIZ IS, TRBAPEBESSO

mEpe | DEESORR. 530ELT7Y FORNEEORRIC L TIE AABBESS =TS

Yz RBLVEVWEETHRIALBEINRBSBVWIT —ANEISN. COHBEICEHET7 VRO
BEMRO FEEREBUET.

— R8I, STREDHH . BB RS ELRUCHSRRPTESHEIBONS <, 2 E

RIBICK>TIIEBNGFTEMTABVIENHIET,

LHI7VRIE. ECKRIVEBOBMAZSICIRBUTVWEITDT (LEL. INSICBRESNZHD

TlrBHUER ). BBTEHURINELE T, CNSHEREEICOVTIR, BAIELTAS

AYIETV, BETEHUZIDERERINIETH, FEPENEOESHE. BEAYID
HBTH I,V IBLUEE. BSVICTRBASOERCLY. RRCABTHU I EHIRT S
Uzg TERTEF A

Fe . BBAYIETSICHREY AYIIRAMBREET ESHHIET . HEFHAY IHR

ERBNEEEEDBEDSFLVEVES. HEAYIHREBINEREEDESEDDF)

ELSDAYIIARMDN BT EICTBELEE N,

LEDODURIEBERURITITHY .. INSICRRESNDBHDTIIHIFTE Ao

H ZOfthDEE=
%77V ROBIGICRL TS, 7—U> T4 7 (SRIEREG A 37 %0 6 DHE) DEABHYER A
B URJ OEEH

UXJEBEFE T DMEICHV T £ENBURTDBEETVN, YRR T7V/ROUR T ZER L THIET,
Ffe. TEHNICEESNBAURIBRICEAITIREHZ AEEFICO VT, FNHDORRDOHEEITIIEN. NEITHUT
WEREEZLCHIET,

W S=EE TERDISTME. HT7 Y RERRNBEET S ADEREERICOVT. EENICHETERLSICTEHD
=%1H SEBRELTRELTLET,

H77 Y ROFHERRS S URHANEEBIREREREMHEDES HI7 Y RERRNBEET S5 A L OFHEEROLLE

(F) (%) (%) (201038~2015425)
20,000 ¢ 4100 100
FREID BRI E RS EAEMEE (L E) RAME
18000 - 1w Yo7 ROFHER (FER) 7 80 80 650 ea7 /13 | J:%@
16,000 F 1 60 60 N
40.9
14,000 F 4 40 40 349
12,000 F 120 20 189
HHHHHII ine ot st laston 25
10,000 ——— UJJJLILI‘,'”",”””‘,I,l,‘,lﬁ 0 0
8,000 F 1-20 20F 0 170 -142 ™
6,000 o o i o —J 40 -40 '
10/02  11/02  '12/02  '13/02  '14/02  '15/02 WMOPUR Otk GEEH FEEE OADE oeEE FEDE

(4£PF) Bloomberg
(F) 2 TORRNBEEI S AN YT 7V ROBERREFRIFE Ao

XEBAID B HIREREREMEA, B 77V FORKL TV SEAEMERICEINGE D EE GREA) ZZ DN ZTOBIC2EFREUCEREL CEL LI BDTH Y,
=ZUFJEBRRENARUC V2B EMEEC(ERIBDBEN D IETT,

¥ FERICHBVWTEFREEERE(F, BERAKRICHIIDER | FRIDEEERZLNET,

XHTFVROFBEEE. BN ESBREREEEMBAZRECERUCDDOTHY, REOREMEBAICE DV CHEUCFRBEERIRRIHBENHIET .

X FEE (BR) 3 BT7 VRBRURKNIGEET SR ICDNT, 2010F38H5 2015F 2 BD 5 EFEOFBEEXDFY - EX - B/IVEXRRLUICBDTY,

<RERNREEDT S ADEH>

HAtk: TOPIX®BCIAGHEH. SERKR: MSCI T YA - A VT I R (B5 IS HE2IAG  FIHRE) FEEk: MSCITIN—IV T Y —Tvh-A U TvI X (B51E%

feiAdr. RE)  HAEE: NOMURA-BPIEME, SEBE: T HEREEA VT vIRX BR<EAE AN—X), BEE: J.P. E)ILAHYGB-EMTO—R (AN—X)

CE) BHDIERE. BEAYIZETODRVREEREL T AIN—AX I =Z2UFJBRRENTHREUIEERAL TV E T, SIEMOFMIF#EC AR ERE

TSADEHICONT]ZTBRIEE L,

LEIF. HLETREDERFRETH Y FFEROREBRZ BRI DD TESHUF A,



BAREH

BEANYIBY

m gé% Ei?ﬁo)l_ﬁﬁ%‘fﬁlétznf‘“?io)ﬂ'\ L\/\°—=J“ICZ')
E RSB TEET ¥ AT

H E:E(figH-AEEDED

1(P9323b(gf-4 - NUFT—0T 1833274 Uk

. = s (BB : K1) 17,4350
' 70M 1,015M c
[

&

17,000 - PN 70 El 3l 6,500

70M

16,000 - PIIVEREN=N 70M v /
70M 16,388M

15,000 | BITEREIN 707 I\

14,000 + B b

= ﬁ!zﬁ?ﬁggﬁﬁﬁﬁ
B i A
13,000 - e %ﬁﬁ]ﬁ(ﬂﬂﬁL%‘%ﬁﬁﬁgﬁ (EE8 : [)

P 737.08M

| r 9,888/ \ 1.500
11,000 BE(figE e : D) : N
o | | s e - fEm) | {1,000
10,000 N oo

9!000 1 1 1 L 1 1 1 1 1 1 1
sEH  '09/09 "10/03  "10/09  '11/03 '11/09  '12/03  '12/09  '13/03 '13/09  "14/03  "14/09
(09/03/18)

M SERERDSEDHRE (1502, Rka)
G 45/ (09&E58~9A)

120 o 70H(14E8HA~'15%2H)

e § (095105~

60

201 (10FE9A~"145£7R)

%WH S5 ZB10H1 ZB10H3 ZR2087 ZE25H3 B30H3 ZB30HE ZRA0H] 5545H] B00H3 2805087 556087 5565H1 5570H3

B RIS ZEDHER (BEN—R) ssmmsiemnanssefmrs canLTLED,

(%)

()
2,500

2,000

40 ¢
30k 20094 (35 EEID‘b 2542
FXRFET !
20 113116 155168
10k 6.8 47 54 7.0 | I7.2 7.2 A
I l 1 | . 1 1 -_l L L L - :
0 B e
~10F =59°-5,5
20 R Re R E R R -143 201 5EFETHS
30 F MRVFI—T 28278%F7T
40 L
‘05 06 07 ‘08 09 10 11 12 13 14 15
AECEIR

« 377 RIFJ.P. Morgan EMBI Global Diversified (AN V&1 -FHN—X) ZRYFI—TJ ELF T,

e RUFI—TIF. K RIVED J.P. Morgan EMBI Global Diversified (P :Bloomberg) &5 & [C =& UF JERIREN B STYWIEESE D
B NEEBEFTERGOMBICKVUEEUAYY RN ZEERUCEB UL S X ERZ 10,000 R VhEULTEHIELIEBDTY,
BB NRYFI—IFEEHIEEHDORA T v I ADIEHEZ. RBEFELEHD=2RRUFJIRITONBEZEWESDOMEBLNBERES
FEBBOMMEZ, ZNETNAVTEHELTVEFTD,

FERAIDESHIREREREMEAG, 27 7 RORK LTV SEAEMEEC, BNGEHEE GREAD ZZ 02T BICREBIRELR
EREVCEELIEDDTH Y, ZBUFJEBRRENRKR LU TV 2EEMBL IR F T,

« ERBDECEIA S EEMERIS. BEMBRCHRERODERNDEERFENELIBDTT,

HiE. HLEFTBEDEREBETH Y  JFRDIBERREBHRT 20D TIRBY FE Ao u
RYFI—TDERIZHL FTEEBRELTEHRLTBY . LT 7Y ROEAEBETRH D FE A,



4 s CEYE (EHEOERRAESEAROK—AR—IITT
- B = il oL
M Em%ﬁﬁ (el ) 2015%2R 2785
—//.

W EELEEDIRR
©@ =E/HHARI GHHER 1)
B, i BE BE AE%) SRR HE (%)
1 SLT7A EfEE%  URUGUAY REP KR 5100  2050% 68188 29
2 XFv D@5 UTDMEXICANSTS k1L 5750 2110108128 2.7
3 aover E#EaE%  COLOMBIA REP KIL 7375  2037%& 98188 2.5
4 UrP=7 EEE  LITHUANIA REP KL 7375  2020% 28118 2.3
5 Sher EEEE  REP OF LATVIA KIL 2750 2020 1128 2.2
6 Urr—7 EfEEE  LITHUANIA REP XIL 6125  2021%& 38 98 20
7 AYFZS7  GfE5  INDONESIA REP KIL 6625  2037%& 28178 1.9
8 EffS5  TURKEYREPUBLIC  KFJL 7.375  2025% 28 58 1.8
9 AYRZY7  @EE%  INDONESIAREP KIL 8500 203554108128 17
10 J—FUKO—JL EfaEs  IVORY COAST KIL 5375  2024%& 78238 17
@ HFRIEA LR @ EERIEA LR
PR (0.2%) (RBEGIZER)
P35 e (o SKRIL 1-0
(0.5%)—\’7ﬁ R (6.5%) s Ll ©0.2%)
el
(7.7%) ‘l
oY B &
(36.1%) 98.3%)
@ BT RIHEALLER @ K— T+ UFDIFMEE

’7 e (6.5%) HIFIR RIFI—T

AA(1.8%) FigEF | THEFR |Falb-vavs| Fab-vay
5.1% 5.3% 6.3 7.0

CC(2.8%)

CCC \

18%)  \
B

(10.9%) (4FT) Bloomberg

*1 [SEERF) (ERIRKLFEY)] BEEHFTORFEZDBRENGED LU
EEEERDERLULHIOY (ER) ZLIVETD,

*2 [FHEF ([EEFOY)] FIFNAESCOHFBEUEFEY, EZHmEIIC

(12.7%) W DHFDENG (FZFR)ZLWNET,

#3 [Falb—yav] [SFDEHUIcEEDBHMEOLEL ZRTBDT.

(45.1%) BHEFICREUVCHEEDHIRENNFRZRIIEZ ChHIFT,

BIZIE, T2—avDEN TS DEEF. EFIN 1% LR (KT T2 &S

SN BB RZE% ME (ER) LET . (DMESEHERI GV ERTELE

SEDHEITT,)

—MRIC. TR COREHBNRVESPFENMEVVESEE. T ab—an

(HFT) Bloomberg EAAEL SFZE) T DESMEDEEH KELBDIEEH HIET,

BB, LEETFVROT2U—yavE B I7 VRN ERENICFET DS

BEEDT1U—YavaENEFELIEBD T,

FECEIR
L BT 7Y ROMEEICHI BDHETH ). YH—T 7 Y FOMALRICEIETEHUCRBN-ADHETRIC L TVE T,
» BT IE Moody'stt & SEP DI ITD S 5. ERDIBA T 7%Z S&P #HDRTRIFTE TR L TVER T,
« REF(CFRN-KILBEENSEND O XA FRAERDBENBIET,

LEIF. HLETREDERFRETH Y FFEROEBRRZBHIRI DD TESHUF A,
RYFI—IDEREH T TEERRE UV TER L THY . BT 7 Y ROERFRETEH U F A



BEARER
BEANYIHY

ARFERH D ES B EiL

BRFERHMEE T DHBEFE TICHTINLZE L,

ARFERH D TES B E
BRERMBOBEEHOERMERN SETMEB R Z2=5 | i8R
*RGRHHOBEXHOEEMERC 0.5%ZDNFeBELE T,

RRIE LT ERAENSEE LU COEEHEN S, BFtRHLICTHILVLE T,

Za—3—JHERSIF. 21 —3—J0RT. OV RVORITOVITNHMKRERHD
SoCF. BA-BEETEFREA.

FR27EFE7HTEDNSFR27FE11H4HET
MEMAHARIS. EECHARIE 7RI CA MRS B EZRE T 2 CEIC i TEMSNDFECT,

ST 7Y ROEZEEZMBICTOD. RAIELTTB 14 5EBAZBA MBI TER A

EREENS IFTFICH TR IDELE AEREBWMSIDELE. TDMPTZERZVEBED

%ﬁﬁfgﬁ%ﬁq 5% EEE BAREDBABDBHEDILTSC & BEOT TICBHITEA e
DEAH D EROET N ET,
{SsEEARS TR35E8A50FT (FRM 21438 18ARTE)
- BTy ROBHEOBROMN . BB EED 10501 £-F10EOEFTED I & &
' = BolHaSIE. B HEESNZ TP BUETD,
REH HA5H (KEBDEaEREER)
R /A EE120) . WESHEHHHCESIVTHRETVED,
- BRFERtt & DML W EIRET 2T L BHTRETT,
(EESDORRELE 4,000 &M
N [RAJE U T BFREDFEICK TV Ik— A=Y (http://www.am.mufg.jp/) (CHEE,
LE,
ZOf .
6nBTE (EE2ABLVBADREARRLES UET,) BLOEERCIBERREE
—— BLVBEREEE (LHH) BERLET,
== STEAIREEE. 55D UHIRERH CBBLV RV CEFRICSBIT LET.
&V EHIRERETE U CERREE (RHR) 3. BT OR—AR—VITBRLET,
SR FOBIRV IR EETE BRI ET .,
N NEMIREETERSE L A EREIEBRAIEINISA (C—H) | OERENSR T .

<HULE RFERHICBEVEGHDELLEE L,
MELIERD K OHEABEAREOBEREH Y XA,




| Fh-FHHE

YRDER-HE
1 57 ronm

BEEHEENICEIET 28R

S N HEEL IRt T 5RBONS
BT ey | BARHOOBEROORFGENLC. | H77 NBIURARAOSE-BERL

AR "ERR3.24% (8552) ( EBR3.00% (#i4k)) BT A EEFRE

(BN SN BIEAIC ) BB ET. <L < 3. BFrat iR L T < 2 0,)

Si‘gg eSO OBEEOOEEMEIC 0.5% &I e LET.

REEN(SFEMECHIENICEIEY 38R

B4 DREEEFSERICX U T, F3£1.6956% (#hA) (F321.5700% (#iR)) Zh T8 LEFET,

1HO&Y) OEEHRM - REHBEPOFOEEMER X FEEHME X ((REB%L365)
X FEEDSHBITEAGEBEECHD e BHSNIEFBREEICFUET,

B3NN DESD Fitk) [FORDEBITT,
XIS By (Bitk) IHillEU TR I RBOAS

R 0.9000% ZO7VROER. RESHNDEREN. BREEFDIFENF
Ebpr=xas 0.6000% IERARSEEFSEEROEN. BELEDOEE. BARDIBRIEHS
R 0.0700% L7 VROMEDRESLUER, DD ODERBRDOERTE

¥ ESEEILFTADED (C(F, B HERFELENI NI E T,

EREEER B
({SEREN) O ERIBHERDZELTDIREN
RN SHDEASEEANSZDDETILSIBDE L. ZOSEREGFUTOE) EUET,
[Et&HE]
HI7VROHLDMEERREICHUT. LMTOE 77/ ROMEERIEZGEUCREICLU CERENICED SN
FR(EFRO0.55%) [CIGUTROIEERENFICEEELE T, S GEDWREBDT7V/RIE, S&OGBIIEND
BanHIET,
IN—IVF VT -F =T (BRRER) IN—IVFVITU-F =T (1 ERERY)
IN—IVT VI F— 7" BAFRER) BEAYIHY | IN—IVIVTUY- TR
IXR—IVTITUF—=T (EERRR) IN—IVTVITU-F—TV (BERRR) BBEAYIHY
JO—NIVEEIDEIPVR (f&ﬁaa Bl) = TO—/NIVEE3SNE 7R (1 REE) *
*IN—IVVTU - F—TY =T 7 RERAESEDCHD DIEERZEICRY =9,
LITOBA - FHRICOLWTHY T 7V RPEIBULET,
CEEAANCIODNSHET 7 ROBEEER
- BiMEEZSEDFERICEG | UICSEsStH (S NS FEk
2 DHDBE- ﬁﬁ&%ﬁ%f@%ﬁ%m@%tﬁﬁ BN DRERKECILONSER
508 - ZOMEEEFHONEB(CHN DEER =

LEROSEEAERF. BLDMBEREAC LT, F30.00432% (BiA) (F2%0.00400% (#itk) ) LINZ N (I Tz

B|ELET,
XEBBRALNDZOMOER - FHEHCDWT(F, TERHZHICKIERDcH. 55 UHEERFc(F LIREEE

ZEEIDEFTEFREAS

XERBEER (GEHMN) SKUHRAERAE. B4 LN SRERFICIERICE T 7 ROASTIWDNE T,
¥ FECOER (FEEE) (OV T RESEXCRIREPBFICKVERD D, KON UHEEEFZXHIT 2 LETETHIEA



BEARER
BEANvIHY

B E

Bzl UFOR(ICEEHDFEHRIOBRSINE T COXKE BAREEDRREUINSOHETH Y BB EFICKY
RBR2HENHIET,

5 A I\ B Bo&

Paliwis FISHEROMAR | BZASE U TER TBNERR(CHULT20.315%

B (R B ROERES | SRS KOMAH | BEAMEE UTER  BE (#10) IBS KOERISOER GEER) [ LT 20.315%

¥ FECIE. T 27 F 2 BARIREDHD T,

AR EIRRBEIE [EMNISA (Z—9) | 2 CRIRADBE
BE, £/ 100 FROEHE THIZ (CBA UL ASMIREETERED 54 U DB LMEB L UEEMSN S FRIFEERK LU ET. CRIAIC
BNBDIE, 75 205U EDTT T, BRFTat CIFRB IR ZRR T 213 E —EDRHFICHKAT D ANNREBIE T <H UL (F RFEARHIC
BRELEDLELETL,

YEANDBGE LEEFERIET,

MBUENTUESNTBEEICS, MESEHNEEINBDHBENHIE T BEDEIRVDFHBIC DV TIE B EFIREICHEIRSND I LZHEHLE T,

RRNBREET S ADEHRICONT

*+ TOPIX®BEZ5A 3548
TOPIX®BL Z3A 158 & RRELZFENS IFihi5HE—BC EHBL TV 22 TOEEARE (NELBKRN 2 HM) ZXREUCHKMERTSH Y.
BEYZZRUTCELELTVET, TOPIXY R A EHIE. (#F) RREEZFWS RSB KOOI IL— TR (U, [REEEF] W 5,) DHIH
AETHY, IBHOEH. BRBEORR. AIAREREHICET DI NTOEN -/ ONDIFRIENFTELCVRT, Bd. HT7 VR,
RAE(CR VIR, RN IFERTEND DD TIFRL, RAFF. BT7VROFRITNIFTEICTER T VN REEICHLTH, EEZRL
FA

MSCIaTHA -« VFvI R (B5| =R EZAK . BIRE)

MSCIIR—I VT I—yb A VFvI X (Hi5 | EEEHAH . HIRE)

MSCIOTH A A VFvI X (BE5 I EREEEAH, FIBRE) (&, MSCI T A - A VT VIR (Bi5 | EBE AT KRILR—R) E=ZEUFJ
ERREHNABRELEDDOTHY. HERERHRETEBIEEDO AR - pRAKAEZTNREL, HEISHROESZZRBUICKMERTY
(AT MSCD) 6

MSCIZIN—I VT = v A VT wI X (15 |EHE A FHRE) (. MSCIZY—I VT Y=y A VT wI 2 (15 [ BB 2AH
KRIUR—R) E=ZUF JEEREHLBRELZDDTHY., HRTEFEE DA PR ETREL. FSIEE DY EZRBUICHKIT
B TY (BAT:MSCI) o

CZITEHINDE2TOIBERIE. EEOBIIDERENSEBCBHDTHIFIH, ZOEERMED LUTEREILEZE MSCHIAISRIL T 2B D TlE
HIEB o FIeFDOBEHEGIMSCIHIRBBLTHY, ZOHERUICIE—ZSHEFN., BN —YDOFEZDMH S BDFHEEZREL.
FelFH S5 BIBERREF. BRRVATLAZBVTHRY. B8, T —9FDLEcF BB - 18 - FREIT D EFRUSNTVETD,

NOMURA-BPI Ef&

NOMURA-BPIE(E(F, BATHITIN TV S RBEDOEEFINEEZETREUEZIEH TI. INOMURA-BPIE(E] &, ERBSHA R
RERUTWVDIEH T, ZOANUEEFBHNBSHARHEICRBLE T, B8, BNBSHIRTF. WRA U FVI RO, T2MH,
ERMZRIIT DD TG WRA VT VI RZBVTHTNNS =ZUF JEBIRIEDSEES - Y - XCBL—DEFZELEE A,

VT HREREA VFYIR R<LEE AR—X)
VT HRERA VT VIR FRKER HR—2) (3. Citigroup Index LLCICKUBFE. BHBIUORNRINTVBRES A VT VIRT.
19844 12 BK%Z 100 £ 9 2BAZ R IR I EEDOEBORGIREING ZETISORMH AL R TNETIL. BHLLIZBDTY,

J.P.EILAVGBI-EMT'O—F (AX—X)

JP.EIAYGB-EM TO—R (AN—X) (&, FTEERFGAHFET T 2REERE CEEENREUESIEHTT, BHRIE. RN DL
EUHNBIERRENOEUSLICED TI A, J.P. Morgan 3 Z D5ee - [FEEZRIE T 2 DD TIEH I EE . AIERIFFFEZZ I TERLT

WE T, J.P. Morgan S DEEICK D BRIARRUICKIERZER - EA- MM I BT LEFEBHSNTVEE A, Copyright 2015,

J.P. Morgan Chase & Co. All rights reserved. ﬂ



MEMO




BRARER

RENYIHY)




(SHA)



