‘ IRBISFEERAE (XHERRE) ‘ cd3:] S =] 201458R138 |

SO— 1LY TY A —F Y
(153-'1 Ik%ﬂ.u)

Fitstt EEFEREREERHKISH
T ROERDIERETOE

LRIEMIG XL BERUMBERE (£m)5$E3265

sov R 0120-759318

LAYV (Z{Fr5MEZ5%£B1D9:00~17:00)

w—L~—2  http://www.kokusai-am.co.jp

ZEEt HASHYZLIRIT

TP R DMENRESSVEERETIE

AE L SRS A (FBI23F A#FE255)
FE1B3KDMEICEIEHFRETT,

‘Y T7RICRT AR EEREAAE (FF KB
B EUHEMLIERE. BESHOKR—LNR=T
THIEBETEEY,

AEICRADELABTY EENTVETH Y
ROV FFHEKERREICHEINTVET,

ChE AL Tl
ARFEONEZ T HITBRALIEE N,

I 5% %% 5 1% S W )



NAREEFHRASE XNBEMRES) (CKXUTI[7O0-/"N-VITUY - =T (BRREL) | D
FECOVTIF, ZFERMF. B GEG IARSFKDOREICK) BMELSEHSZ 265
8A12BICHARMBERICIEHLTCHEY, Fa26F8H138ICZDBHEOMNINELTEIET,

WET7URIE, Pﬁunlﬂé\(faﬁbt%ﬁﬁ‘f*’]?ﬂzzﬁﬁ’_5i@f\ RBEFENRTREENCETDER

[CEDOE HCSnEDEnEER T 2FREZTVET,
WL T7VROEIHEG. BETACEDE. St OEBMESEODRIBEN R TFTSN
TWEd,
NIREEEHRASE (BEKERREE) (F. REBDHBEKICKIRFTESHNORMINE T,
BERINEBSICIE. ZOEECBE CaigLTEVTLEETW
£ £ 2 #t 2 EFREIREmA%IIaT
EREBTRHEXINORN=TE1H1S
® 1 & A H 198343 1H ®Bi1s843810)
ER=HORE = x £ 26{88FHH
EF T IREIEHED ke -
SRHMEERE o0
(201 44E5 BRI

[ELnba g BEXS

BER. | BENR | RENREE i e ] BENR i B
EAE i (RS DIESR) ot 4 $ERE shieh FiZfE Ay
ZDIhEE s _ #4)
- n O 128 | 0=\ | TPSU— ‘
e 4 B | (SABTEE )| @m) | @z | ook | (A5
(B% NE-SHEAE) A

* SEME | ERREREBENASHOERICKY. BmREENFREGTENRICEV T RAIEUTABHEIM LOBESZRENRETDE
DFEEDHZHDZEVNET,

XBUERDCERHLCVBAEBAYIIE HMHATORBURIICHNT DAV I DEREZLEHLTHIET,

XERDESSUBMEX D DE

FICOTFHLU G — MR EENREBFEBEDON—LR— (http://www.toushin.or.jp) KUFEERL TLEE W




Y OB 456

J7R0OBE®N

BKENDRENLBAVALT 1V DEIREEDIC
ESEMEDRRZEINZIEZEHNEVLTERZITVE T,

%ﬂl‘ HRIFELERD . ERNDENY IV ESE
) EEREWRELV.BREDEIREZTVET,

ZENGFIFINADRERE . EF - BERELIC
BOERERBICEY. NRDEFZEELE T,

BRREZ TV INRDDEZTVET,

<HULFRDR=ILUFZTEL LSV »rr

B o7RDULLH
J7IU—TJ7YRARICEVERETVETD,

< < > umam

hﬁ%‘ J0—/Nb- 00—/ SEEED
sge) € VIV A =T ‘ YTV A —TFY ‘n VIS
GEATE (@RRELD) Bt qy—gpyp B

J7IU—T7YRARER BREDSRESNCEEEFTEDREEBFHERNE—T 7/ REL. TOEEDEPECIF—BZE YT —
TPV RICRELT. XY =T 7 Y RICBVWTRENRERZETOHMEHTT,



HRERTERED. EHADEVWY IV BEHZERREWUR
EL. B EIRBEZTVET,

R EEEEE

HRERFEEIF. OECDMBEELLE T,
OECD (& EHIBIFMAR) (3. BB RMRIC OV THHET 2T EFENE U BRI T,

HRFBLEE DY TUVESFG. HEPHEEGESFECLENERNICERZE U R IHIZ SN,
RBECHEBNTVSIco, REUIRERRZBIEUCEEERICELTVSEEZASNETD,

OECDIFNBEDSS. EFEEREMENOECDIIERICHEHS T 2R EREZF I LTS
EOYVITUNESFIIRETDIENBIET,

VU ES

SEOBRIFTY 3 [EL)CBA#EN TS 2EE L S 2LV ET,
Flo, R P 7 V7 FRRERITREOERREENFITY D ElEs It DIFh.
YHI7VRCBVNTIEAF Y A —ZASUPBEDIEFHD BY TV EHICEZENET .

=SR]

{33 DB
Moody'stt Jl S8t
={A Aaa AAA VYR DIERAHDOEWMESICIRELE T,
Aa AA
A A « BRI LTMoody'sit, SRPHZED (T TINS5, S <
=mh BBaaa BBBBB EBHDEDDIE HERC B TAESHESLLE DT A S
S . . SNEBDCRELET .
Caa ccc BT EIE BEREDTADH TN, BEE CLTEHDED
Ca e BEESNBREMDREETHLI-BDEVVET,
C C EAHHEIN, (B DRITE DB, S, SBOSEM
€L = D BERNH, AL T, HEPRETHERICELET,
B IREDIZEFXEBFFIRR 20145583088 %)
OEE Iy T— Aaa | AAA
AT —FV Aaa | AAA
- TJ4V5VFK Aaa | AAA
L e e
FEOE. Wl A=5, S AR+ YK=L | Aaa | AAA
T5RX Aa1l AA
RIVF— Aa3 | AA =
-—— F—ALSU7 Aaa | AAA
lime A2 | A Z1—Y-5YR | Aaa | AA+

OIS, EIRMEREE, MEBFEES

Ra WiEESFEINE (KIW) | Aaa | AAA || JUF(wya1-00VE7M | Aaa | AAA || BNERIZEES (EFSF) | Aal | AA
EREEERERT (HRET/BRD) | Aaa | AAA || Z1—HIR-Ux—JLAM | Aaa | AAA || BRMZEXH=ZL(ESM) | Aal
BrzE 2R T (EIB) Aaa | AAA || EIRUZM Aaa | AAA || FIUAMN Aa2 | AA—-
7 I 7 HFIR{T(ADB) | Aaa | AAA || BRMNES (EU) Aaa | AA+ || TRvIH Aa2 | A+
EFEERI%E (IFC) Aaa | AAA || 94—V XS VRM Aal | AA+

XA (BEBRSRRABHBMITE) F. £ICMoody'stt, HITS&P# DT ZEHEH L TWLIE T . (HAT) Bloomberg

H ¥ LEEDIRE I FREELBDUREMN HUET

MIBITIE. SEBOBLS. B 4R BRECRVEEINDIENBIET,



A RENLGAFRAOERE. 25 - SB8ELICED GERBEE

[C&V. B DEF=ZBELET,

RENBFIFIRA DRELR

SEEDY TV ESETRINRET BT LIk BENGHITIRADRFEMET 5 ET. &5
s ABBOERIC & DIBROTLENN—F DHRIBEINET . FIFINADEH LFRR)

( TEOTS T, LT7 Y ROEE TR RYFT—T (VT HREEA YTV I A ([AR—2Z, |
EE  gEE20)0F—IERIERULLBDTY, SEEEREOFTIRADES LIFHMEEDNHP
FLERTBHDEEERELTEHELTVET,

AN SEEEEDIRSINBOERDT (1997%1285%~ 20144E58%) AP
190 90
180 I 180
ool 1
160 | =9 ILigE IS (EEE) leo
150 | 150
140 | 140
130 | 130
120 | FIFIRAER (FEE) ] 190
110 f l‘“h 110
‘oo L ;

%0 | 1-10
80 EEEHEE (SE) |72
70 L T _30

—40

60
'97/12 '99/12 '01/12 '03/12 '05/12 '07/12 '09/12 11712 13712

¥ _EECIF. 1997 FK%Z 10071 /b EUTIREIEUC Y T B FREEA VTV I X (AR—X BARZZ ) Z [h—9 JLIREING| L.
INzERREREEROSEICKIARTHFINAZR] L [EEEBHER] CH T TNENZRBLICDDTY, 8. [F]
FINAZRH](F SEOFFIA (BBFFZZ0) ZLZERORBL— N TREUCBDDRBEBEBRZVET
(H:P7) Bloomberg

.

&7 - ABRELICEDS  ERBIE

g il P I S oo ] N m |

—RRIC, BEESOMABEEAD LR (K T) 72L& (ER) LET,
Tl BRFTOERFHRBENRV (V) BFPHEMEV (BV) ESELE. DB (CRDEFMBOEEH
REC (NS BUFET,

ZITHT7P VR SAEEBO TR U THAMESDAB R ZTV., BEMEDEEFUR 720N —IILULET,

[ SRPIERIIC LR S (SR TEY) T5E [l Eaao) i | b BOLESFADABZZTL.
| PAILISSS REFEEDTEY XD Z |

[ EFDERNICE TN (ESFEEN LR F) T5& BrtiEIqolizaa-E R SNt aNOVN =R <5 AN
| PAILIBS BEHFEEDELNIURDESFZEIET

AETEURXIOINO—IU

[ BEIENNIC LRI T LTRSS ZOBEOEALEDI | LiF
(BEMEHNICTEV T SEFALLES ZOEEDEALZD =TS

MHEALEOFEICKDIED, —HNICRBNVIZETIHBENHIET,




& VT AHREEA Y TYIR(AN-R BEEZO) ENYFY—TELET,
VFTAMREEAVTVIRE VT4 TIW—=L- A= NI =TV A VIRBEEUICES A VT VI X T, 1984412
AX7%Z100£9 2R EZEDOERDOREGRENG ZSHEORIRERLLR TINETHL. ERELIZBHDTT,
NYFY—U% LOREMRZH T2 LZBIBUERZTVERI N CNZRIET2HDTIR>BIFEE A,

O UIRIYFEYMIRIAVMEREHOT RNA A 2T ERZTVET,

DIRIYV Tyh IXRIAVMMRERE DIRI - FPoyb IR IR DN — (FBRFRER KB AU T4 )L Z 7 M)
DEHAMSRTT,

BSHRPHRBRAFCEO>TE FHE1. BE2OKSBERANTELBWVMESHAHIET,

TV SRREETV. RBOSEETVET,
\ 8 4

¢ ZA17H (AEXHDZSRREEERER) [CREZTV. RRHEHHICBR IV THEZITVE T,
N BC A&t

s DECIREADEE T FERZFRZRORIFINDETER FHEIRZSHE T ) FOREELET,
« ZEESH N B EMRRKE--TRBOF ZEIZEL T FlIF-BESNAZPDICHESEZRELE T .

1R 28 3R 48 5H 6H 78 8H 9H 10 118 12H
¥ A A ¥ A ¥ ¥ A ¥ ¥ ¥ ¥
SS8S8888888888
PBE SHE 2 HE 0 HE 0 HE 0 HE 0 HEkE O HE 0 O HE 0 HE 0 HE 0 SE

LA A—IHTHY FEROPIDEE DTS LU ZDEEEICOVTTIE. (REET 2 HDTRIGL . ZER4H
DHEFICK Y BEZEITORRVMESHH U T,

NP ECEICRIT HETEIR

& BEFEFE (T7VR) OHEEEF. FRIFEDFIBLEFERY. IREEFTOREENSZILDONETITDT
DEENZINOND L. ZOEEESS . BEMEBRE THUI T, B8 RS OFEPEEHIIHEE
LIcBHDTIR>HIFEE A

BREBEFRI STRENTDONZIAAX—T

E(SFEDMEE




& HEEEF. STEARDPCRE Ul N (BEZERE OESFIR S L UFHiRN Z S O7cEm) ZE A T
XIDONBZBEENHNET . Z0HE. SHHREHOREMEAFHREHELRNTEI S LIC

BUET,

Fle. DEESDKER, BT ULBHEHBEHRAICHIFZT7VRFOPRBREZTRIBDTRHIFE .

STEHAPICRE LR ZBX T, HEEHIWDODNS5ES

(FErBBENSELMEN LRSS (1%—Y))  (AEAEENSELMEN TELIES (1X—Y))

10,550
P
10,500/ " |(@©+@)50H $EE£ 100 10,500F . a0l
* 50/ | LRl
500/ T 500M | E@%%zugﬁ?
% *
(@+@) 450 @+@) | [ aom |[7EE10H
©@+®) 10,300
— 1 . ., — - #4209
- —) —p ) (+@)
HIRREE LREE SHREE HIRREE LRI EREE
$3ach et 438 St
* HEIRE * 50 * HENRE * IR * 80 * HENRE
500MH HYER U 450 500H HYER U 420/
HERF. NEFHEEHCEDE, U TOHERRED STIDNET,
HIRINER (C 3% =9 2880 | O SF NG (REERR) QBMEAEStER - SHlis (REERER)

HIINES (CZB UV ERD | OO B RiaT e ONEHERE
LA X=ITHY, REDH SR CEEMERZRIET DEDTREHIFRADTITEBRLIES L,

€ ERBED T 7V ROBEA(HEE (BRITTA) [C&>TIF. HEED—EH=IEEEBH . REHICIITED
—EBILRUICHEE T BEE N HUE T,
T7VRFBARDERRRICKY ., PEEEIVEEMBADE LH)HINSH O IEEBEKETT .

SEREODEHHITAD—EILRLVICHET 3155

LESERE | HTALRE (5

S EED—EHTED—ELRUVICHET 3155

HEE) IFEEN

| IARE | IO SR | RS
L ERISES) Lexnan, z | @ERI5ES)
ZIRED | DS FHERITT ZRED 4

AR DEE | ApELLET. AR HES

N ihig o TALRES N Zihik

S HtERTA HHE(fiEE (RIS EES) ZR4) S HtERITA EUtE(fiEE
FK{BRITTA f;ﬁiﬁf@*ﬁﬂ he FABRITTA

d‘ o

EEnicE - Bl (REEDOT7VFOBAMER) Z LOE DD oDDEETI,
TALRE FRDER) | BRlcAZ FO3EN D oDHEE T . DECRODZMEDERITTAE. TTARILRE 5
D) DRETHEILET .

(F) BEDECECH T DFEBICONTIE BEC[FH- FERFI D[ D7V ROBR - i | ZTSRIZE .

H E5 SRR

IY—T7VR\DIRE IY—T7VRADREI. FIFRZEITEE Ao

HEBEE~NDRE HEBEENDRBERER. GIRZRITE A,




IREUYRD

HEEHHOEDER

EEMERL HABMSFOEBE P RBREOEEEHFICK L FUE T, Ko AR DFEITED
RE MBI DEEBROZNOICRET DNEBFHIDTE=ZZ(FTE T,

LIeh o CIRBEFRR AT ELERY  RETAMRIESIN TV H D TR RL . BEMBRD TEICKY
BRZERYD RERAZEACIEN BT T ERAICLBIER I TN TREEDERICIRBLE T
FREHERGL OB T,

HI77VRE.ECI-OEPARRIVEFOHEERDORMAFICKELTVWET
BEETSE] ) X (2L, CNSICBRESNZBHDTIIH NI B o) WELTVWSEIMEISFDORITES
"’ KRS U TEK(HERIR) BNEET 7 ROBEMZEAD ERER LY. §5< (HEIC)
BNEHET 7V ROBEMBAD TEEREBIET .

10O FoiE MiRE%
1—0%F w 1—-0= RIS 1R)L=
w Mz ‘ 110/ w = ‘ 110/ @
AT 4
-« y P 4 B(fiEA

17—0O= “ e—g= R )L= “ 1R )L= s
100A  mX @ oom 100m  LEE @D oo @

BREBLTVSEFORITEEDEFIKEN LR (KET) UrBSEICIE . —AREICESHEE
[FT™E(ER) L. E377 VROBEMBEDEBBRRELBIET ., Fic. HABZFDZE

SHNEHVRT | HRCARSOEEEHICHEESZAFTT. fIZE. SFKEDETERAATHEE
HEANRVWESFOHEALZEZRELLTVIHEEEICIE. EFIZENICH T B EH@HS
DREMEN T, HT7V ROBEMEBADEER T K ELBIET

ST &3
EHMEEOEE L5 L5

et
®T ‘ &

RAIELTHRATFPABUEDY TUVBHFIIRELZIH. RELTVLSEDEHR
{ERYRD BEOEEPFREMNROBATOEEICKY. BEFMEBHIEEL. HT7 VR0
BEEMBLEEBLET .

FEDURIRBERBURITITHY . INSICRESNZBDTEH ) FE A

Ml ZOfthDBER
LTV ROBIWBICELTIE, 7—U T4 T (SREREG EE37R06 DRE) DBRABHUEL A,

B URT DOEIBFHF

UZIEEEETIBEICSV T 2BMRUXTDEBEITL. BB ROT7VROUZIZERLTCBUET,
o EHMICRESINDURIERBICEATIRZEZEICE VT ZNSDWRDMEZEITIIEN. RECIHUT
WEFEEBEZLCHIET,



Em ;% (%&ﬁwﬁm%ﬁuaéé %?id)m—l_\&—v“l:’c)
ih CHRRVRITET,

2014£E58308R1E
B B SE(dEa - S E DR
). R1b)
20,000 $4%1E e

Bl SEeDHRR (15027  E88E) — kg
18.000 | IGVEANEN 20M NERERERE 345W [NvF3—7Bm : A -

20/ 8,056M S
16,000 | IPIEEEENZN 200 ,,v 116,605 M0

203 b ’\"\\ :
14000 | POEEENEN 20M ]

35M Al «
12,000 F g M/J" V) 113,401 1
10000 A TR o SRANETAGBEME | iR RS R

\ Y (FE : [) B
/ (B : /)
8,000 F b ]
5,345H (f&m)
6,000 -' 60,000
B )
4,000 r 4 40,000
1JK1,328EM
3 HiEE (GBE - EM) 20,000
1 1 O

EH "98/12 '99/12 '00/12 "01/12 "02/12 "03/12 '04/12 '05/12 '06/12 '07/12 '08/12 '09/12 "10/12 "11/12 "12/12 "13/12
('97/12/18)

M E2ER DD EEDHER (17027 R )

30M
(09F18~7R)

60 404
(98%8F~'00£12F) (01%£1H~'08£F128)

35[0 T
(098 H~'13%12H) |

% 100 HA 12088 %140 3 £ 160 #3 %180

B SRR ZEDE (BEAN—R) «onmsnemranumeMar 8T O ED,

(%)
25
20
15
10

5

0
-5
-10
-15
-20
-25

204

%6081

0 1 1
%18 £ 40 8 80

2014FIFEFENS

1WA D BCE IR EIRE A MER 5H308&FT

MRYFI—7T

‘04 ‘05 ‘06 ‘07 ‘08 ‘09 10 Bl 12 13 14

AECEIE

« BU7PVREYTAHRBEAVTVIX (AN—R HAZZO) ZRNYFIY—TELET,

e NYFR—TF T HREEEA VT I Z-F—5 (HFT:Bloomberg) [ICEDE, H 77> RREH (19974128 18H) % 10,000 7 > ~
& U TEBYRERERRPINEIL LSHE LIt bDTT NV FY—7 (FREMEAE OREZZE L T HIHOREEBDBEZAVTVE T, &
fo. BT 7Y REFRBIHERRICEND X ITDT, TERLLLESL.

« FRADEEBIREREEEMEBAL. ZT 7 Y FORK U TV 2 EEMEAICENED S GBI ZZ2DHEZT 5 BIC2ERKRE
UIeERELTEHLULICHDTH W BRREREMBN AR U TV BEMBAL FRRIETT,

« ERAID LA S BEMEA S BEMERICRERDRKMNDEERFZNELICHDTI,

LECIF. HLETREDERFRETH Y FERORBEMRZ BRI 2BDTESHUF A,
RYFI—IDEREH LI TESERBELVLTFR LTS . HT 7 Y ROERFRETIEH U F B A




Em ; r%ﬁ@éﬁﬁ%%alztéufﬁ?iwm /\—D“IC‘C)
BRLRIFET,

2014%¥583081R%E
s~
H ERDESE
0 B GRS ERENRE) . T2 AE -SH0HRE
(M)
18,000
16,000
14000 | BB REERAREEETE (=0 |
12,000
10,000
8,000 )
6.000\ 141578 (EcCu) 169.65M 170
-0 (GE) 160
138.33[
150
146.40 9
[ | 140
>
‘ RIVFE (5E2) 130
120
110
127.45H
» 100
89.66H 90
80
(%)
70| /581%CK) 6.79% (K) 508 / 10166F |
6o | KE0 FEE (£ |
T e
[ A,
5.0 F‘” 2.47% ()
|,
40 M. 1.35% ()
5.64%(392) ‘\;‘_ ,
30 5.31% (%) ry \ 1 39% (%)
0 2.403% 10 FEIE (FE) q
1'0' 1.17%( JE)\. |
. 0.578%
0.449% | B#10 FEf (FEE) | 0.449%
OO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

EH '98/12 '99/12 '00/12 '01/12 '02/12 '03/12 '04/12 '05/12 '06/12 '07/12 '08/12 '09/12 '10/12 "11/12 '12/12 '13/12

WO OO o 9O O O 9

¢ ¢

(HAT) Bloomberg

® FEARV b

Pros/s OyVFREMH ©'01/9 XERESRFO ©'07/8 YIFS1LO-VRIBEREIL
€)’98/10 KAvITFURLTCMEEE  )'03/3 15782 {»'08/9 KU—TY-TSY—ithEkE
€©’99/1 1—DOBAR Q04/6 KFRBAESUDRILF  <[)'11/8 KEEEOET

{»00/9 G7 1-OBLHANA €)'05/12 BMPIRMSESUDRI LS §'12/12 B2RRISHIERT

n LEEF. HLETREDERRETH Y FEROREMRZ BRI 2BDTESHU I B A,



B ERGEEORR
EBHEASH GHEE LD

ESpg: i ek & BE A=K (%) EEHR R (%)
1T 7PXURB EEEES US TREASURY BOND KEJU 8.750 2020F 8H15H 3.8
2 7PAXUB EEEES US TREASURY BOND KRV 3.625 2044F 2H15H 2.9
3 AFUR BEEEES UK TREASURY Eis 3.250 2044F 1H22H 1.9
4 FAUAB EfEESS US TREASURY NOTE KEJU 0.375 2016F 1H15H 1.7
5 FXU7B EEESS US TREASURY BOND KB 8.875 2019 2F15H 1.6
6 FAUZB BEEEES US TREASURY BOND KRV 8.125 2019 8H15H 1.6
7 RN)bF— EMEES BELGIUM KINGDOM 1-0 5.500 20284 3H28H 1.6
8 77XUA BEEEES US TREASURY BOND KBV 8.750 20174 5H15H 1.5
9 7XUZA EMEGLES US TREASURY BOND KBV 8.750 20204 5AH15H 1.5
10 Z2—-9I-3VF EEES NEW ZEALAND GOVT Z1-J-3VRRL 5.500 20234 4H15H 1.5

EREALEE — RE%0.8%)

PNELAHE - BURHEREESS (21.9%) —

7AUAR
(23.6%)

U AR—IL(0.7%) _1F5(0.2%)

\ —XF23(6.0%)
— Za1—I-35UR(3.2%)

B4 (13.0%)
( / \j—x ~S U7 (0.8%)
A 12 (7.0%)
N - OE(18.0%)
_ I /
/)L™ T — (0. 3%) NILE— (8.3%)
AT — TJ(O.6% TSVR (7.3%)
K—S2 R (3.8%) Ry (1.9%)
59 (0.5%)
T4VZVR (0.1%)
BEERIEALLE
M (13.7%)

HR—IL-RIL(0.7%) \
TRVR(8.6%) —~__ KR
JIbox—-20—x(0. 5%)\ (28.1%)

2A9x—7>-70—7F(0.8%) /
R—2R-20F (3.8%) 1—0O

—— AFFRIL0.5%)
—— XFY 3RV (6.0%)

(31.8%) F—— Za1—Y—SYR-RIL4.1%)

L%I\“)I}(].3%)

EECEIR

* BBL— MNIREEFEBRNAERLCVBEEFERBLTNET,
 KIRDOEHFEEMEEDREEZZRE L T IBOMEEHDEZRAVTVET,
+ 1998 F 12 ALREIO I —ODHIEIF ECU (RUNMBEERAL) ZEALTWVE T,

cHEERF BT 7Y FOMEEICHT DR RIAIBREZZHET.) TH Y. XP—T 7V FOBALERICEIEEHULREN—X

DEETRELLTWVE T,
« REHCFRN-KLBEENSINDIcH. YA FTREBRBBEDHIE T,

L5CE. HLETEEDERRETH Y FFPROEMRZHBHIRIT 50D TIEH U F A



Em ;% (E‘%%ﬁ@ﬁﬁﬁ?‘éﬁﬁlaﬁéfﬁ?iwm—L\/\°—°J“l:‘c)
ih CHRRVRITET,

201455830817 %
-~
O BT RIFEA LR
A RBEE
(9.8%) (0.8%)
A+ —
(0.1%)
AA— /
(13.2%) AAA

(55.9%)

AN

(8.3%)

AA+

(11.9%) (4FF) Bloomberg

® K— T # UF DFFIEE

7.0 6.8

1.9% 3.6%

(HFT) Bloomberg

*1 [T (EFREANTY) ]
BEEFCTOAFEZOBRENGHIOEEREBROEZELCHEY () ZLWVET,

*2  [FHEMN (EEFIEY))
HIFUNABE D [CDHEB UMD  EZHIAE TN T DM FDEIEG (FXR) ZLIWET,

%3 [Falb—y3av]
[EHHEE UTe EEDEHMOEDZEHHE | ZR T BD T EEHITREUCBESDFEIREOINERZR T
IBIEETHHIED
BZE. Fa—2avDEH TSI DEEF. SR %BER (ET) T2EEHMmENBBLZE%TE
(ER)UFET . DS EHBRN BV ERELEEEDHITT,)
—RRIC EEAFE CORERRNMRVESPHEMEVESEZE, Tab—raryDENAEL &FZEEF(C
T BESMEDEEHNAELIFDIBEEN HIET,
BH. LB ITFURDT 21— avF HI7 RN RENICHRE T EESDT1L—YavEIE
EHYLIEBHD T,
HI7VRERYFIY—IL3BEDHBANTT 1L —VaVEARLFE T,

EECEIR

cEREF BT 7Y FOMEECHT DR RIAIBREZZHET.) TH Y. IP—T 7 Y FOBALRICEIEEHR UILRBRN—X
DHBETRELLTWVET,

* #B1F[E Moody'stt & SEPHDIERIFD S 5. _EUDAEFT T2 SEPHDERRITETKREL L TVE T,

* REHICIFRN-FLEENSEND D XA FRERDBENDIE T,

LECIF. HLETREDERFRETH Y FEROBEMRZ BRI 2BDTESHUF A,
RYFI-TDEREFIH LI TSEBRE L TEELTH Y. BT 7V FOERAFRETREH D T Ao



Fhi-FHES

HRXE
A BRES A A B Es i
WA A S B DR B DR 4
AL BAKS SN T S E Tl BZIN < LE L,
RS BRES AR B i
B ; | peeMBoRRE00REMED SiETHERRE L\ ofE 000
R e * RSB ODOBEEOOEEMEEC 0.5% I -EE LET,
BER  pene FAlE LT, RS MEN SEE LT 5 BEEEN 5. BREattc THTNLET.

JRAIE UT, F#3BE CICIRFERHNZMA T B DZLHDEAD E LE T,

TR 26E8H 13BN SFHM27E2H128ET
XEMARRR (&, EECHABME TRICAMEISSBEE ZRET D CEICL > TEHSNDITE
TY,

%77y ROBEREREMRICTS . ADDREERICFHRERT 2 HBEN G

ESAIC HREHIRR =7

Al - SREREG FTSIC B0 BMEIOBIL. ATABEIDELL. Z0MPsEEE BN
ﬁﬁi%%%ﬁﬁ? 55 EEE BA-BEOBABDORAEDIET S & BEOT TICBHTLBA- S

! DEAH DR ZECET ZE B ET,

fEsERAr SR (PRI O 4E 129 18 D3E)
7;;;;”7"7"W7?£3¥§Fééé%@%E@@Qéﬁ%i%é?&éb?%%&é&%é%%ﬁ%iléf
RLIBE B EAEICE. B LEESNG T EN B ET,
*HE B8 178 hEDOBsIRBEED)

Z Dfth

BR@E120) . WEHEHH ICEIVWTHEEZITVET,
RFERIL DT I UBRET S EDIRETT,

6nBZE BEFESABKIV N BORBHEZEEL UET,) BIUBEERIOERARSSZIEN
L. B5H UDERFERA ICBPENIEWCCERICBBIT LET,

bt LDBIRWV EHIUREFFE SR T,

REMIUREFTFHOE L DEIREIFRBHIZ INISA (Z—1) |OBANRTY .
<OHULEF RFERHICBEVEDE LT,

MECEIERRS KOWMERBEAREDERIFH ) FE Ao




Fhi-FHES

W 77 VRDER-#He

TJ7VRDEH

BREENEENICEIETZERA

B A B RE BAZMBOREFEHOREEMEAICH U T, LR 1.62% (#iA) (EBR1.50% (#i#R)) i"HH W & T
A (BATNBWRFERHICIVRR T T <H UL, BRFERHICHER LT IEEL,)

Sg;’éﬁ eSO DB EEOOEAEHEC 0.5% £ I e LET.

REENMSHEMECHENICEIET 28R

EREEER  OCOREEREICY LT, £521.350% BH2) (F51.250% (BHR) #H @ LET,
(1SEERM) BILFEADES BiR) FRDE) TT,

BRSEER | 10018M9 | 30048M9 | 5004 | 750 | 1,000/ | 1,500 | 2,000 | 3,000 | 4,000%M | 6,000%&M |

DES l00®Mm; @ 8 &8 8 8 8 2 g 8| B 800010
sgEauo | N i B
B ERS(C 1 30018 | 500f&H; 75048 : 1,000/ : 1,500 | 2,000 | 3,000/8M | 40008 6,000 8,000
ST S S S BT LI LI LI BT BIF LI

FEatt | 0.850%! 0.750% | 0.650% | 0.600% | 0.550%  0.500% | 0.450% | 0.400% | 0.350% | 0.300% |0.275% | 0.250%

gj@ BRFESAT | 0.350% | 0.450% | 0.550% | 0.600% | 0.650% {0.700% | 0.750% | 0.800% | 0.850% | 0.900% :0.925% | 0.950%

Rt 0.050%

¥ ESEETILFEADED (T B HBEREELEN I I U E T,
* BEREOED R LT LELDBIEDSINFT .
Flo BIRESHOMBERSOELICEC > TUE ROT 7V FOMEBERS Z2GEVCULE T, BdH. GED
WREGRD T 7Y RE S&BINESNZHBEDH I ET,
(RFESH(CHBIEN D - fIBE. ZNOZERE L. BHI BT ENHIFT.)
J0-N-VY IV -F=FY BrARER) JO0-NL-VITUY-F—T2 (1 FRER)
Ja-Nb-vIFUr-F =y (EERER) J0-NL-VYIUY-TJ72R2014
EEBMA. filEEsE0TE - RE, BRSHICHNIFEREFICOVLTEHETI 7Y REHELET,
ZOMDER. HEEAE. BLOMBERERICH U T, F£%0.00432% #HA) (E30.00400% #iR)) LAZNTTBEE LE T,
FEH XEBABHLNDZOMOER - FHERHTDOWTIE, TERAEFICKVERDTZH. H5N UHEERF 21T LIRERE
ZEHI D LI TERE Ao
XEREEER (BRI SLUHEERE. BLE LS SREFRCFEERICHT 7 Y R STIAVDNE T,
¥ _FECOBER (FHHRE) [COV T RESRFCIREHEFICK I RRDIcH. HON UHEEEEZTCH I D EIFTERE A,

El kN

Bz (& LN OXRICEEEHDOFKHICERASNE T, COXKFBAREEDRRENBOHETHY . R TTEFICKY
RIFDHBENHIET,

5 2 15 H G
D BCH; PSBRO S UME | BEPSE UCEM BN ERE(c L T20.315%
BE () BOKOEER | SRS KUMAR | BEPSE LTI BE () KO JOEEROZR GBER) (S L T20.315%

¥ FEClE. TR 26 F 5 ARIREDHD T,

AR EIEREHIE [EM:NISA (Z—Y) 172 CRIFADBS
B, F/ 100 HHOEE CTHICICBA LT AEMIMRERSTE R EN SE U DEIFES KUBEMEN 5 FRFERR R F T, CRIAIC
BNBDE. & 20U DS T, BT CIRROEZRRT 2 E. —EDRMFICHETDADNMREBRZIETT, <HULIF BRFERAIC
BELEDLELEEL,

MEANDHGIF. L EFEBRDET,

MBUEDWESNCBEEHICE HERENEBEINBHEN D) F T HEDOEIRVDOFMBIC DV T HBFPIREICHERSND L ZHE|SD
LET,



MEMO




] B % £ 8% 2 i B R X 23 1k
KOKUSALI Asset Management Co., Ltd.
HEHBTFREARAOA=TH1%E15 (T100-0005)

1. 0120-759318 (JOV7HERAF (VL)
(SfFRERT, B EHD9:00~17:00)

http:/www.kokusai-am.co.jp




