Mizuho Asset Management

IREEEHAE (XTEHRREE)
2015%3H6H

FHFFIFUSI\A A —=ILRFA—T >
AJ—R(BEANYIHD) / BI—A(BEAVITEL)
SEIERE o)

BAEF. EREmES VA (FRMN23FARF255)E 1 3ROREICEI<LBHHRECTT,

W=7 VNCETHIRERETFHAE BXRERRS) 2S5 THMEIBERIE. FELOZRERADR—LN
—VICBVWCHETOCENTEX T Ko AEBICIFHRDEFRE N ZENTHOII DL HIFD
EXN(FREEFHAE BRERRS) [CBEINTHHET,

BET7VRORGERL BEMEBFICOWVTCF. FEEOBREAEFT THBEVEGHELIZEL,

REESH [T7 /ROERADIERZE{T5E]

RS [T7 VFOMEDRERUVEEZ{TIHE]

= [F L I=uiRS PN
& FIFILERERBSNSTT
BEES  0120-324-431 WR—LNR—=I PRV
EdNSER=E =R s:NIS]i St 3s1:5] http://www.mizuho-am.co.jp/

CEBACKRLTE . FEOATZTDICHHTEHLIEE,




COREFFEHASE (XHBHRE) ICKDITI[HFEFUS/\AM A —ILhF —TVATI—-—R(BEAYY
&HD) | [HFEUSI\A A —)LbA—TVBI-R(BENYILEL) IOFEICOV T . ZERH I &
AR MmENS A (BBI23FA1E$E255) FEERDMEICKID . BlEIZFEHEZ20 1 5F3A5HICER
MFBRICIRHUTCHED. 201 5F3A6RICZDEBHOMIDELCTEHET,

¥ FEEDREFFEZHMUCTHFIFUS/I\A A —ILRF—T VA= (REANYIHD) /BI—R(BEANYIEL) LW
DCERBDFRT . Fle. ZTNTINE[ATD—R] [BO-RIFRI[T7URIEVNSTELHDET,

WET7VURE T7VROABRICEAUVCERGSEEZTOGEICIE IREGENUOKREEANICEHTD
/ﬁfi(ng:;Eﬁu(L}ﬁé%(Xﬁ%)@ﬁm%ﬁﬁulu\bgjo

WE T 7VRDOEFEHER EHACREDERARHICOVTCHRIEBEINTLERT,

WiIREEFRHAZE EXKERES) (DWW TR ZASHDR—LN—=I([H/BHL TV T . /e REE
sEHAE (BEXREHRRES) F RESHICCHRVELEINEEZIRTR *i%ﬁbt NIV,
FI(RXMFEF RERHICIOTCELRDEZENDDE T, ) . EHB . RIETRHICIKREEFTHAZS
(nﬁ—kguﬁﬁﬁg)%L "K*Tlfliﬁ/\lat %O)E%LE%tnafibtas<ckj(th<rgéb\

BEmAERVEEX S

Ad—X
*"ﬁ”ﬁ BUDEE | mavsEE | a0RE | | REME | mm~ove
. zofEE %128 =u— 0
BNR B (EEEEH (BR) TR Gl
Bd—X
EmaE EEXS
HENE | BENSPR | pausar | EmE | an | mEME
. zofEE %12
EME e GEAEREH) ) (BA) Ee sl

%1 BEESIASDREZBUCRENTRENRETHIEERL. [BE5AE IV YNBME (KREHE) ] T,
%2 BHUEXDICEHLTWVWDABAYIIE WHTOAEBZE I AIICHT OV IDERZLHULTHENEFT,
@ BRDBENUOBERDDERICDOVTE —RERIENREEEHEDM—LANX— (http://www.toushin.or.jp/) ZZ&ELEE L

ZESLD1EIR (20145128 %57

ZHE=HL DR HFIFREREBB RN ST
®¥ I F A H 196445H26H
= ZiN &= 20f84.5605MH

Eﬁﬁjé?2§1==fEZE e .
&t B E L 2Jk5,413EH



VEOEM M ekl e e
i i ST -!'t""‘. == -

=1 = = B A= (BEAvUBD) BI-R(BEAYIEL)
Ay S === === : T

G

LS

P
R

=t I - i

)

FEUTRKEDKE RIVETOSHEIDE (UF [N\AA4—JLRE] ELWVWET, ) [CRE
Z1TL), ESEMEOHRERE U INROERZBIELE I,

77> KOt )

() *EOKE VBTN 1 — )L FEEEEREHRELET,

S IRBLREICE D <HEMDEREBELFIHNDBICL > TERYRIEFZIY bO—ILLD
. BLIED DEZZHELE T,

AN e et V2 o =P

K*—RRICELE (HE) (ClE. BYITEEHLSHT BT S TTPNTPN
) aEn B sspioss L—7—XH0Es
*h (REEE) DERAICHUT. AAA. AAZ (f8F70) = e =

DEMTHSENET A U hae J
I\AA—)U REEIE. #BETREN5BB (S& A A
PHDIFE) LUIFORM I SENTSE, BBB Baa
BBBL LD I D 5N TS B T BB B3 )\
EHANBRADEVNMES T, BHHICIE. S&P coc . gl
HDIBE, BBUTFOBD. A—F 1 —XitDig cc e I
&, BallFOBOEELET. = g C c S
Y o S

N A=) FMEDETTHFE

KA A =)L MBI SEMTES L NMENNICERNDME<EBAET (TT74)0 ) ([CIED0REME
HEWEFHEESNS ). SLFIEID THRITSIURBL CVE T,

( (TEE) KEICHITBEFFIED OLLE

\
(2014512831 HKEHE)

(%)
8
6.83
6 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
4 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
3.23
2.17
Y 165 <oy o . | M
0.03 I ! e I

HAERESEY HAEE 1054 KEEESEY KEEE10EY KESHMIE  KENAA—LRE
(B&) (B2&)

HAT T )U—LJN—2 BofAXUJVU > F (EFIFFEEE) DT — Y ZRICH FIFRIEREBHIDEAR.
*AFEESSOKEREDOAEDE. TI— L\~ [CEBI TRV IEEEBRBIOYTRU S | OFEREER.
KEBEFFEFBofAXU)LUYF US- O—RU—h A VFv I 2 [T FHR 1 0.344]
KE\A A —)VRERBOFAXU VUV F US F vy 2o )\ A —JUR A VT o R [(FHF A HIR:6 584 ] DBAERIED ZER.
RESOMEDE RBERES SO HOFEOTEZR TEHLET Ffc. LT STIIBEDRBE CTHDIERICHITD
% BEZFONEDHLOET7VNDOERRREFZ R R T DD CIEFHDEL A,

J
FYKETEF. \AA—)UREE BECEOT—RNFESHEDFERCTHD ., RERICEOTIIH
NERERNRTHDCH. BUSNEHBERFELTVET,
) ZOMBREN S, REHRNDOBREBELDBIRENTRETT,




B77vroBEm v
_ E e — e =

OZT7 VR [LAKERIVET/I\A A —LRMERY Y —D7 R ZIY—-T7VRETD
I7EU=T7 VRANTERZITVEY,

27=U—TJ7VRARICDNT

I7IU=T7 R AREF REBDESINOBENDUCERZZRED TNE—T7UREL.ZD
BRZNY—T7 URNORETDILEICRD ZDORENFERZN S — I 7 VNI THTOHHEH T,

NE—=T7VK IY—-TFUR FEREWR

HEAS HFIFUS
e — LA —a ‘
) AT—2Z (BBAYIBD) ) LAXERILEZT ) KED
, INA A — LRI N1 A —IUR{E
<= }\Ma-g;ﬁ%s _4 ) TH—IFUR ] CRERIVET)
INEHES | Baaz (AEaTh
e eLat

gﬁémwy%ﬁi [Ad—ZR] & BEAYIETOEVNBI—Z]DLFNHEREIR
TEET
XERFERtICEKOTIFTAO—X | BILLIFBO—RIDEEEHN—FDHDBEIRWVNELEDIEESNHDET,

QAT—REBEANEREEICHU T RAIEVLTREANYIZITLABEEHURT DER
ZEDFT I RBANYIZETIICHEOANYI TR HDET

OBI—RE HMHANEREEICHUT. RAIELTAEANY I ZTHREWVH . BEEEFHOD
HEZEERNICRIT . HERECRZDEEMEZKREIFISEDARMENSHDET

e (CBE) BEANYIEAYIIZANMIONT ~
BEBEAVIEF NEREEANREITIEAIC. AEABDETW L 6502 < KEQEF osa
WG| EEFIBTDCEICE T BBEHURIEERTDERL e S—

LET, NS
B AEAYUETSBEEOSANMEDSHE0E VB F. SFES @
DAYITAZRNEDDDET
KRV TONSREEICHUTABAYIETIEIC. KRILOEFHIN ;ﬁ;‘jﬁf*” *@fffg
=1 \tEA N A IZEDDIANYI IRARERED,
HAMDEHEDENES. BKOSFERAYI IZNEEOET, L PR,
. Y,
QAT—RAEBI—ADBTRAVF VI (FBIBRR)DNTEET,
HFFEFEUSI\A A —IVRF—T Y AAYFUT BFEUSIN\AA—ILRA—TY

AJ-2(BENvYED) B (mmxFmeme) o~ BI-R(ABAUIEL)

MRARFERHICRDTF Ry F VI DB WVEITDIEWRE  KelERA v TF VT DEIRWLC—EDHIRZ
RIFTDEBENHOET .

RRAAYF VT DBRIF BARFHRHIEFHRELOT IO REFEBRICEFEIM ERB R (REFEK
RASBADOREFXHOEEMEADO.2%) BLUHE BRIENREDHZE) DHOHNDEFIDTTERIIZE,



e = a}?ﬁus)\»w lehzl' =P,
: e = = '_ Aa ‘Z(HE’\JJJSD)/BZI Z(Hg’\Jﬂzb)

QZT7URIEE UTERYFI—TEULET,

BofAXUJVUVF-US-Frwa- A I\ALA—)LRAVTVvIRX
(ANYyIR—=2)*]

BO—2 BofAXUJVUYF-US-Frva- XA\ 1AL —I]LR- AV TVIRX
(AX—X)*2

¥ 1 [BofAXUJVIVF-USFryvya- XA )\ A A—)LRAVTvIRX(ANYIN—=2) |&IE The BofA Merrill
Lynch US Cash Pay High Yield Index (USSN—X)H'SA\WI IR NEZEERUCHIBELEDBDTY .

%2 [BofAXUJLUVF-US Fovia- XA\ A —)UR-AVFTwIX(HAX—=X) ]&IE The BofA Merrill Lynch
US Cash Pay High Yield Index (USSN—)ZH&(C. ZESHHBBICHREUDHD T,

‘ BofA><U)L/UJSC[EKITHGDEE{:._Q“%/(/7/97\7— QEEEJXﬁzE@%U)thCkfﬁb EgLT Q%END’C %U)EAIE unE IEEEI& :
DB R ERIEE T KT DERAICBVTLDEIERDBVE B . ReH FIFREREER (K) BRUZTDOT —EAPER !
! [LDL\? T’E fé?ﬁ 1%:&3’%)%0)?(3%0%@/\1 ‘

RNV FN¥—UEFKRERSHEOBEREFICLOTISREETHEENHDET,

€) xo—T7 ROEAE. O—K-PRYMIDTUET.

OERDHEILZRDICD XY —T7URICHITHERERICEAT 2#ERZO—K-
PRYMMECERFELE T,

O—R- 7Ryt (EX&FEO0—R- 7Ry PURAVIN=— TILTILY—)

% 1:1929%
EREER,378EXRIL(2014FE9RFKIRHE)
KEDHIIREEERARH T HMAD SESFT TRRFIREETZRELTVET,

- E— R TR B R B IEREA D (AR
RE/\A A —IVRMR [CEENEES BRRE AR DR CESS
| B ERREICN T ABEL TN EEBOE
& FNETINZ T IS BB S R
RERRSADEAH [CINB S 5T & THETIIC B RTS8 AR R O
HU. R— R D7 UA LS T,

(BRMICBITDERRD

EMERFl =i EWTM | BEEOE BEEMN

€ = &F i FrvyaJO—
| e

. SATISERURTEE

NOOEH N e
2 %Eb Lt%%ﬁ‘ﬁ
\— B TFUZDIEEE SRUBDEEIY VX

X EEDTOCRE SBREBESNDBEDDDET,




72 FGDEEI’J !I%é

() 5578 (F£EDBEEBEER) CREETV. FALL TERSEERELET,

1 DECHREADFHHE . BREIEREOEE D Z SO i SF Nn B rUTER GHARZESHET.)F
DEFELE T,
TR DEENRINGDEHD S5, JRAICLU CRE UMD Bz ity (T D CEZ2HiELU. &
RO EEMEBADKE MBEFEFZEIRL CREITDHDELET  fefELU DEIR NG
BDHE(C(E D THOIENCEDDDE T,

SN I CFE CHMEFEHAENICBBRUICARIC DOV I GERDEA T HCE DESERZTLE I,

MIRAIELU T RELCINE D EE7Z RN CT O CEZBIET 1 i ELTVEITH CNIEGERICK D INEmNE
EULBDICEDCEPEEMBNLTEN CHE T OCEFZRIKIT HEDTIEHDFE R, T EEMEAD K
L BRDIREFICLOCFREDEEFOIFWGED DD EICTEELIEE L,

/ [NERFED A X —]

Ty

BTNy

XJ:DE@IIEK W DI DA X—=I7ZRUICBDTHD. B IT7VROREDNGDEEDILWVBROZDE
DWCRE RIAETHHDTIEHDOEE Ao

151X E R

R I MANDRBREZNGF EEMEDHEELEAED20%UTELET,

o EE g% SEELHS (N — I 7V RSRAESERETT,) \DEBEREB SIS, SEHEDM
= = @ BEMEDSBUTELED,

B B B E NEREENOREREIGICEFMHRZRITERZ A
TUNT « TS TUNTATREIZFRITEOZENTEFT .

HBEEY I 7V FOESEREFCK>TIE . RO R SFERN TELVESHHDET



ai?lEUSl\44 ll/l*ZI' 7“/
; =5 == A:I ’Z(ﬁg’\JJBD)/BJ Z(Hg’\JJTJ:b)

£

[R5 B (CRY I DB =SR]

REEEOSER. FAITEOFBLEFELD REFFEOMEENSZILDONTIT DT, SEEHZILOND
& ZDOETEHRSS  BEMBAETHDEXT,

REEFECTHEED
BNONBDARX—Y

REEFEDMERE

DEcE . STEHEPRCRE LG (BEZREOESFNR S LUFHIRZ SOTER) 282 TILDhND
BEbHOET . ZDES . SHAEHOREMBFHRAEAEENTTET I LICEDET . e, DEED
KERF BFULBETRHIBEICHIT 277 VRORREFRZETRITHDTREHDE R Ao

HiicE CEAEMEADRR GIERRICREE LB ZB A TILWONZI5E)

BIERENSEEMEEN ERUCIES BIEREN SEEMEN NELUCES
10,550
R T
Re (@+@) -
10,5000 » 50M = 10,500
100M S
*50M 10,4509 ‘\ 10,400 o
*500d \ /70— 1" *500H %—_—H%Elgﬁ %
(@+®@) *450M (@+®) il 100
(@®+®) *80H 10,300
-------------------------------- *420H
--------- (®+@)
BiEERER B P s 12 BEERER LmhEn e 1E]
BRI S 43EHI SEck
[ *H ISR } [ *50M% } [ RS } [ S EHSE } [ *80M% } [ *EHSE }
500 EXARL 4508 500H EXARL 420M

(D RENREG. ORBEREROEIENDZDSVCOREZEFREOFMBEZZOXERESUICONREBBEULEH IO O
HBESTI DTS DEHTHHCREDE DEHRENSHDNE T,

DECEERRE T ARG (D+©@) D35 BHODREEEL THIADNTEFRMENICERS NI ZWL0 RS D7) o i
REALIEIDFT

I # 5 8B SEIMARIIRERRCOVCOENMREICKDEIFREE DD ECHREANHSEVNLSHE T DICHITRITONTE)
ECY,

¥ EMIEAX—=ITHD  REDD R PEEMEBZRIL T DEDTIEHODFEADT

BREEDT 7 VROBAMEAICK ST FEEED—HEcIF=EHH . RENICETADO—ELRULICEZH T D
BaNSDET . T7 /REARDERINRICKD . HEEEERLODEEMEBEDIE LHDHINE D OTIBSBERTT .

BRI,

PEEDO—EBHTARD—ELRUICEE T 2155 PDEEDEEBHTAD—ERLARUICEHE T 15E
BESES
S e | HTALRS BRI ES) N —
| EEREE | EzEnicrso— i AN A
RUEHFEN, ZORHE + | (ERnER)
BEED R ERIT AR UFE BEED
WA HEe T, F e AR S (457 WA N
Zihte SER) B AIEEBHRL g
(HAMERITEA) ) EIEDET, (HAMERITEAE)
H(E H(fiEE
{ERITEA fBRITEA

@D ERITAREED 7/ ROBAMMER) Z_LBISHBNDSDNEE T,

@éﬁ%@)ﬁ%ﬁ%} HERITAZZE NElSEN D SDDECE 9 DECERDIREEDER AL, TTAILRSE Hh0EcE) DRI TR LE T,

CF) BB BCE(CH T SRRBC DN BB Fh- FERF I DI 7V ROBER HE 2SR TS,



BAgavzs

B =
A % i

i [ = - & e ==

EAHEOEHER )

FI7VRE RHELEDERETDH2AHFF NEREEICIIBBEREIRY
BHDET)ICRELFEIDT. J7VROEEMEBAR>EHHLE T LIcHio T,
KREBDETTORETEIIMRIESNTVDDDTIFFL . BEEMBED MEICKD.
BRZHD RETEZEDIADCEN DT T T7VROEAICKDIBERIEFT T
KREBEODETKIIRBELE T . X REEERTRIT R EEEEDE T,

%

1y

(Ga

{EAVURY

FI7VIDEBRRENRET D/ \ A A —)LNEIF EREDSVEEMTDEZFELR
U CABRBICEWLFIBIDZER T O ENERF CED—H C . R ITHRDFEEPUBAR
FOZEALICRD EFMEHARELREN T DIRCDID D D DFEITEN B FEERIR.
ZDEDEBICKD FIBPEEREZHOSDUHROSNIEEKHA TILADCENTELRL
FHHREMEDEVNEBASNE I . ZFI7VNPRET D/ \A A —ILNMEFDETHHD
COUIRRICREOTEZ G ICIE & T 7V FOEEMEAN ME T HBERELEDE T,
EZHEEVURD

—MR(CEFD LR UEHBEICE BICETINTRBL VDR EDMASE FEL
FI .M ERF BEIT7VRDRETOIRHBEDMBICREZRFL. ET7VROE
HEMEEZ NESTDIERELEDE T,

AREZHURD

AT—RTIF RAIEUTRENY Y ZTWABEEURIDERZHOFT I BEANYY
ZATDNCHIEONY I AR HOET

BO—X Tl RAIEUTHREANYIZTOIELVH IRENTEE (FEU CKNL) EFE
DODHEREESEDHSSEOIHEICE TPV NOEEMERN MNET OBRREIFDE T,
et

FI7VIDREBERERNRET D) \A A —)UNMEIF —RBIICEREDRSVLEEMA(ITD
B R L L MiSHRAE PG [EHVE BN W e IREIRIRIC RO TIE BEENRITE
FTEDNCELWVABEMENDOE T FT7VIOMRE T/ \A A —ILNMEFICEWVLWCTRE
MOMEIFONIEBGICF BT 7 NOEEMERN NE T OEREIED AN DDET .

XEEMBOZHERF LELICRESNS DD TIFFEL, LEMANTHYN—-URT ] [T7=U—
7R CERTOREILENHDET,

FDHNBER )
=T 7 VRDOBEEICEAUTIF. ZREmEE EFEI7RDOBDRE (WD —U2T -4 7T)
DEAIEHOEE Ao

OEZ T 7 UNF EESEGIFTICBITDNE I DELEFNDHEEIC(F BEFKRORZM(FZH L
JBCEBRUT CICRIFMIITIREFBKRDRMIZEWOHEIT CENDHDET

YRY DERAHH )

AR HICBVWCERZFLENODUR—IEZDEICTF R ERDOURIIERZEELE T,
R AVTSA T VA VRIEREFINUR I DT v - BIEBLOEREBDO DT HEZ1T
WA FERRL ROBRERIRSEDETIKNZEE- EEBFULE T CNSOBRIFRE(CH
SN E(ICNU GERZEAND IR BEFZITVET,

¥ _FECDURIEBAEHIBSRUBEBRNF COVCIE BEICEHIENHDFT,

6



l i

Ly a}?nl&qUSIvM ;w:r 7/
\ {’f,}--_., 2 '_ ‘A3 'Z(HQI\UBD)/B:—Z(ﬁg«uub)
- i [ -

F i

ST NDFEEERBSLUNEEHREREMBOHE  OF 7 VNERKRNEEED SREDFRBFEERDLE

() (%) (%)
25,000 100 100 1
e I S —
' 1Y S i R T b A
10,000 40 40 -l B0 e g #B7
5,000 20 ool EE 128 - Fe= 84 . 55 100
0 0 OT . 40041@ o |
ffffffffffffffffffffffffffffffffffffffffffffff -20 '20"""""-17,0 - .13,6”’_22’8"""""-12.7 - -10.01--
—————————————————————————————————————————————— -40 40 e !
7777777777777 - — H -60 BOF e g .
— P ROFEMEEEER) || o 0 e
””””””” = HESHEHIEMECEER | o e
2010418 2011418 2012618 2013418 2014418 YO7UR BAH LEEG HEEG BAEE TERE HEEE
Bd—X
Ga)) (%) (%)
25,000 100 100
20,000 80 80 0 &7 o
15,000 60 601450 B AT
10,000 40 40 349 -
5,000 20 20 S 12 N =<~ N |-/ IR - = R, ()]0 [
45 :
0 0 0 : —e-23fe e
-20 -20 127 ---10.1--
7777777777777777777777777777777777777777777777 -40 -40 BEAE
””””””” — D7 RDEMEEREEE) || o B0 I i~
************* ~ NESBEARATEEER)|| e gvE L]
2010418 2011418 2012618 2013%18 2014418 ) - LU7UN BAK EEG HEEE AAERE TEER FEEE

DEEEHREEEMEAL. DEEHIIAD ZBHRELCDDELT LR EI7VRERRNEEEI SAZEEEBNICHBRTEDLDIC,
SFELTVET . LITFEU,) 20105 18~2014F 123 D5FMB(ICHIIDFEIEER (FARKR

FEEEEERRFRICOVTIFRICHRUICBD) [E DEEE  [COVTIFRIEERUCBD) DY BR-&/|\VERRUICDHD T,

REABEMBZDHECFFELCVEIDT . BEEMBZOHEICEE FUPVNOFEEERG. HEEEHIREEEMEAZBHIFTELTVET

U REFELDBEEDHDET, DT EEMEr B EFIBUCEEREFREDEEDDDOET,

KENGFEEI SRAIHEBRHYRELVTCEREHL CWVDIED B T7RD

RENREFROEE Ao

* FEETSADIEH

H & #REREAKMIEL (TOPIX) B =nAdy

FEERERMSCIOTY A A VT VIR (EEHAIHFHN—X)

FEEHRMSCIIN—IV I N =AU TV IR (BLEAd FINR—X)

HAEENOMURA-BPIEE

FERRE YT AMFRERA VT VIR BGRKEARAYIIEL-AN—X)

FEEE JPEILAYGBI-EMIO—) Ub- T 1 I\—=2 TP A R (A TIEL-FN—X)

KRN DIEHF EEHZBRBUICEDTY . R B GoEE FEE) DEMF ABAYIEUICLHIREZREL C.ARELTHEDET,

[ESREEARMIER (TOPIX) | &3, SRAEESSELS TS —ERIC_EHTSNTVD I NTOMADRHEFEAZ ML LB DTT . BieHlE sk =+t
%;’;Eﬁ#ﬂﬂ% P (BIERREEZRENS Fr) DA T DB DE L. FEHUBED AR, FIREEEHEICET TS I N CTOHERF. (SR REEZFENS [Fr
BELTCVET,

[MSCIOZU A A>T wIR | & MSCIA 22 (LI MSCH bFF UTe#kilifa i C. BAZER RO X BIEEDHMIELNZ  SEDHFIC
FHMfEERE N —RICER LB DT . BEHICE T D& (FiE. MMM EEZ D—EIDOEMEMSCICIRELE I . FTeMSCIIE. EHEHD
WEZZEE I ENBRORKZRIETHENZBLCVET,

[MSCITN =YV I Y=y A VT vI X | EldE MSCINFF UK MIEE T STBEEO®MENZ. SEOKISMHEZN—XE
LJTCEOD'CB“O EHEHICRI I D E1EIE. MM EEZ D — Y DEFEMSCICRELE T FTeMSCIE . BEHMOANB ZEE I HIEFB LU
RERZERIETHENEBLTVE T,

[NOMURA-BPIEIfE | &(d HFRBSFMASH D EN TRITSNc AN EBEOMISEAEDE AR I e dCRFEUCREINGIEH T,
BEEBDOAN EEEZOt—Y)OEN FEFNBIMASHIRBLCVE T Fo. BRI HZIEMOIER T, =M. S8t ARtz
REETDEDTIIFL TPV ROERRREICELC—YEEZEWVFEA.

[T MFREEA VT vIRERSEAR) |EIE Citigroup Index LLCHBFRUCESIEN T BXAZR<MHFRETEEDEBE THERINT LD
BHlFR2EINE T EIER C I . BI5203. Citigroup Index LLCOAMEAETHD IEHDEH  BUBDONK. FIBLEERIEHICRETOITNTD
#EF &, Citigroup Index LLCHO"ELTWVET,
[JPEILAHYVGBI-EMIO—)Ub- T4 I\—2 D7 A R &I JIPEIVAY EFaUT 4 — XA VIR KRU TV D FEEDRBESE COEE
TR IN TV SIHEHREEINETSIEH T I . BIEHICH T OE(EE. NPTEEZ Dt—YIDEFFIPEILAY TFa2UT— XAV DIT
IRBLET . Fc. BHIFEIERDANBTZEE I HENBLONRZFEILTOEFNZELTVETD,

7



(20144 128308E%E)
BAEMEE- B EDHER DECDIHEFS
(15047=b) (1 5O0M7=b. #3180
| B | 7094 | | WEEME | 65287@M| | 2014#12A 55
” o(gao) (HARS:2004456H30H~20144 12530H) (fgao)o 2014118 55H
' - ' 20144108 55H
p5.000 || — EEEHCEEE 800
' — SEREEREREMEEER) ' 2014% 9 H 55H
20,000 1,600 20]4ﬂi 8 H 55F':.|
18,000 /M 1,400 Eﬁ] EF&%E‘I’ 720FE_|
16,000 AN 1,200 = —
/ % E KRt 7,255M0
14,000 — 1,000
12,000 A//VL‘”/ 800 \ 7R 200456 A30HLUE
10,000 ¥ ——m 4 600 E BB KRUE22HDORERICIE FIRDREICKD
"\/\_\\ W AR T>TBOEL Ave
8,000 W W] 400
6.000 MEAEREGEEE) | SO0
4,000 L L L L L 0

20044%6H 2006%6H 2008%6H 2010%6H 2012%6H° 2014%6H

N BEMBAD KU DB EBIRERAEMEE. (SFERMiEREROET .. (ATEU.)
K OEEBIREREMEAE. HEEE 5 8D ZERELCBDELTRHELTLET . (A TEU.)

FELFEEDINT  sstmpmanmaatEcs. AL EHEEGECHT BHEERR (RS R AN LTVET .

(BEDHEALR) GREA AL 1 O%64%) #HASEAREI4 B 281
BEOWS |ERSE| LR | B S8i7 oo |Eae | ms | OF | mmem |58
&5 SHE 93.2 1 |iRIAbDT—T-T—X &S | 7AUAH KRV | 537520224108 1H| 0.7
BRI SE 0.3 2 | UPITP-vo1-T4AA4V5-1YaFlh | #ESF | 77XU75 | KR)L | 6.375 | 20206 10H15H| 0.6
ZOMEMIS SNE 0.0 3 | TV YIRU—YavX IxIF— | #ES | HFY | KR)L| 8.250 | 20204 5H15H| 0.6
RE-RE TOMOEE 6.5 4 |F4v>a1 DBS #Hi&ES | PAUS | KRIL| 5.875|2022%F 7H15H| 0.6
a 5t 100.0 5 |AMCxvyhD—%5 #H&ES | PAUS | KRIL| 4750 |2022F12H15H| 0.5
6 | JZa=574—NVAVATLX | #EF | 7XUB | KR)L| 6.875|2022F 28 1H| 0.5
7 | M1UTIVYvk &S | LotvIld | KRV 7.750 |20214F 6A 1H| 0.5
8 | 7Z)beO—-)L =% &S | LotvIlJ | KRV | 10.350 |[2019% 6 1H| 05
9 |YEVIRUSITrOvay | #ES| 7XUBN | KR)L| 6.250 2022 3H15H| 0.5
10 |HCA #&F | 7AUB | RRJL| 7.500 | 2023%F12F15H| 0.5
FRINZEOHER (BER—2)
60%
49.2

40%

20% HEMNERG. HESEREREMELEDECSHE

0% LIcBDTY,

-20%

-40%

-60%

2005%F 2006%F 20074 2008%F 2009%F 2010F 20114 20124 2013F 20144

HREZEBFTBEDODTHD FRDERANRFZTRE. REET DD TEGHOEE A

XERAFBICOVTIE AERRL TV BISEEDHDET . COBE. RS HDR—LNR—IJICBVWCTHE T HENTEXT,




o £ an“-laausuqor ;w‘z -7
\ == ‘A '1(a§«waab)/B:—z(ﬁg«wm)
V. = { = - I i 3 =
(201441 2830AEXE)
BAEMEE- B EDHER DECDIEFS
(1 BOHEED) (1 BOHED. #5(E)
| E#figs | 7.880M | | mEE&®E | 1.119.32EM | 2014% 128 45M4
” o(gao) (HARS:2004456H308~20144 125308) (fgao)o 2014F11H 45M
' - ' 20144 108 454
22,000 H ~ ’Ems(h__ggj) 3,600
— SEREEREREMEEER) 2014 9 B 450
L.
20,000 MJ‘/' 3,200 2014£E 8 H 45F':_|
18,000 # 2,800 N —
W B 1 R 540M
16,000 2,400 = —
/' RE R R Gt 7.795H
14,000 2,000
12,000 P’ Lo | BER2004£6530ELE
10,000 — 11000 XBVHSKIUE22HORERICF HRDOBECKID
IS BT THROEL Ao
8,000 V WRERE (HER) 800 e
6,000 —— W 400
4,000 L L L L L 0

20044%6H 2006%6H 2008%6H 2010%6H 2012%6H 201446H

N BEEMERS KU DB EBIRERAEMEE . (SFERmMiERER BTy .. (ATEU.)
HOEEBIREREMEAE. HEEE Bi5 8D ZERELCBDELTHELTLET . (A TEU.)

FELFEEDINT  sstmpmanmaatEcs. AL EHEEGECHT BHEERR (RS R AN LTVET .

(BEDHEALR) GREA AL 1 O8647%) #HASAREIA B 281

HEOWS |ERSE| LR | I S8i7 oo |Eaem | ms | ROE | mmem |58
&z SHE 93.3 1 |iRIAbDT—T-T—X & | 7AUAH KRV | 537520224108 1H| 0.7
U SE 0.3 2 | UPITP-vo1-T4AA4V5-1yaFlb | #ESF | 77XU5 | KR)L | 6.375 | 20206 10H15H| 0.6
ZOMEMIS SNE 0.0 3 | IV YIRU—YavX IxIF— | #EF | HFY | KR | 8.250 | 20204 5H15H| 0.6
RERE TOMOEE 6.4 4 |F4v>a1 DBS #fEss | 7AUAH KRV | 5875 |2022% 7H15H| 0.6
a B 100.0 5 |AMCxyhD—25 #HI&Z | PAUS | KRIL| 4750 |2022F12H15H| 0.5
6 |JZa=574—NVAVATLX | #EF | 7XUN | KR)L| 6.875|2022F 28 1H| 0.5
7 | A1UTIVYvh &S | LoevIld | KRV 7.750 |20214F 6A 1H| 05
8 | 7Z)beO—-)L =5 &3S | LoEvIlJ | KRV | 10.350 |2019% 6A 1H| 05
9 |YEVIRUSITrOvay | #ES| 7XU5 | KR)L| 6.250 |2022%F 3H15H| 0.5
10 |HCA #&F | 7XAUB | RRJL| 7.500 | 2023F12H15H| 0.5

FRINZEOHER (BER—2)

60% 579

40%

20% - HEMNERG. HESEREREMELEDECSHE

0% LIcBDTY,

-20%

-40%

-60%

2005%F 2006%F 20074 2008%F 2009%F 2010F 20114 20124 2013F 20144

HREZEBFTBEDODTHD FRDERANRFZTRE. REET DD TEGHOEE A

XERAFBICOVTIE AERRL TV BISEEDHDET . COBE. RS HDR—LNR—IJICBVWCTHE T HENTEXT,




’Tﬂ':' - -.____._._ -— =% e .. ; X s ’.‘-f:--"

il e

i

EX

n%ﬁh?&ﬂ%F :.(( 5 N5 -ff-g;_{'} = \ (.';'_Hx- = < o §

HEAHLAE

ARFE=AL DRI ICTESD D ERAL

A B aarmsat R camLabE R,

B A i @ BASAEOBEEOOSEME

B A £ 2| 5adrETIeMBEI IV EET,
1 BTl 1 O

B 2 B {1 | ASBE REAHBEUREATI—CKDREBBANGNET. Fc. B
2tC ko TIHRS M AR HET S BANBOET,

B £ i @ | ReERSNEOBREEBOREMEDSELHERREE RIS

B 2 K £ | BEeERSNENSRELT. RACLTEEERENSBTALLET.

2@ 0 & | DU CEROF NS TR A OB FREIRT LD EEEH0

mA-mamaray | AN 1—I—JEESEE FEE = 1— IS DRITOREE B BB,

BARE XAV TFUIDBHRIAHDTEETE Ao

BAODRABRE

201 5F3H6HENS2015F9HA7HET
XEHARE (G EECHE A T RlCE MRS EHEZRE T CEICL O TEHSNE T,

® o= & R

ERMEOCEEEEZMB(CITIHICRODHREFKRFICITHIRZRITHHBEN
HOET,

EEEMEDNRNLERD YT ONDERASHDGENCHIMT 255, AIZFIS IR
[CHITHWMEIDELEANAERBEINSIDELE ZOMPTZRFEIVEBLNDDHEE(E.
BABRE ANV FUVIDBEERAHDRM(IZHRIET DL BRUT TICRIFHITIHE
AN RAVF VT DBHFAHFDRMITZIDHEIT CENHDHET,

5 £ # B

H|HAR (2004F6H30H5RE)

ZARAFRDOVTNHDHE. BHICKRES (RnE) DEOZHEREL. REERt L
BEDOAEAERNZ@EOLEFEZR T (R LEE) SBDENDHET,

® £ B B sounsrmnsacirREEDROERCHbERDBEE,
POEEENEBIRE U,

* =) B | 8878 KZADEAEBEER)

1 EOERECINESEHH CES VW TIRES BETNET.

5 3 5 @ | ¥ CBI-RLIEBTVEEEI -2 OOBAIENBOET . ELL.
Bt C o TIE. EB5N—FDI—ADHDERNEHEBEADBOET .
SRSt E CRELADEL AT,

S QRESE | 277 VR4.000EMEFREELET.

N & | RAIEULT. R—AXR—I(http://www.mizuho-am.co.jp/) ICEFRNE#EHULFET,
g om & m | OHBLU2ADTF RORERKSUICEER SR E Sk URREE
5 B | (2GR I BERL. S EEREE | Eis et Bl CR L e LET

B8 | IR EETELTHORONET .
= OB OB R | ASHAREETEIREL DBRREFERNEDOEEYER T,
FRLZR B RO Ee R EAHEDERIEH0E A
2 o wy | BERHICEOTHIAI—Z I BUE[BI—R | DEESH—HDH DBIRLIE

BB ENDDFRT . FMlIFZFARHFCFRTEHTTHEAVEGDELZE 0,

10



a?IEUSI\44

— = i

— % q(;,g«\um)"/B'::—Z(EFMJUL)

77VROER-HE

)

W77ROER

REEHVERNICRETIER

I5H EROHE-BAR BEROME

BARASE(BABRAOKCEAMEBZRECE | BEHA. 25 RFEDEIRL
) ICHU T RFEREDBICEDDFRHRERE | BEEOXM

B OA B F % B | RUGSCEHEELET,

#2011 5F3HASHRBREDFHRED LIRIE
3.24% (Fith3%) TT .

= BREFEKSMNHOB=EXHOEEMEECOTULT, | —
EMEBRE | ogpmrmUcmis

A D MEEEEE TSN RIE T B
B A EIRE A (SEEH)
HE BROE BE BROHS
EREERA (R | £F1512% EREEAA-0 L ONAERE S RIE
(BitR1 A%) SRS L BE B AR B T D= (fEE
B S DTE T,
. I EFREDER. SRS S EEEDER. D
; (@A) | FHO0B%~06% | HIIEDE
24 I B RE B S RN, EEEDEE. B
B BRI | FROS%-07% | yommmrEow
“| @man) | #x01% R EOER. ERAHNSOBAEROETEONH
CEREEEAOES (50 3. L FOBDRA H BONAERE L CERLET,
A BOMEERE s BRI Sat
S500EMKXmDED 0.8% 0.5%
0.1%
500 E D% 0.6% 0.7%

EREEERADEFARMDICRH . IT—T7V/RCIBITHO—NFPRYNMOBAOMME(BZT 7D
EEMEDOHEERRBRICHUCEEO.375%) BEZENTHD. AR EB(ICSILDONE T,

ZOfthDER-FHA

FBHIEEB BERAOBIE
SR EICEI T DR BMEEZFDO]S DD EFLET DA MEEZFELS 1B, A MEE2F
DREFECAFCHD S BMELIZSDFERICH'DDIE
EEEH EBAANSSHLDT7VRDOERICh D DERH
EEEFDOUECEITOHEEH SR (CHD DFERE
NEICBIIDEEDREFICEITOEHN %\E!EEEH?D“Z)ﬁ%ﬁﬁﬁ%[i%?)ﬁﬁﬁ%ﬁ%%@ﬁ%%[:%
HABMEEZSDFTRER DTERFTFHH BMELEZFEDTTE DR, REEMmENS [5RE F S DFER

K EEDLOYER FURSHREEORERER. 2DDOE(BEEEAIFHC)NHDOET,
KZDMDER FHEHHCOWN T ERNICERESNODDPTEERAFFICLADELDCH. 5D U=
FZEREF (LRAFZZD) 2RRIDIENTEFE Ao

FEFHRFOEEHEAICOV TR BAZECREPHEFICIHUCELEDITOT. HSN UHRTTIENTEZ o

11



ZE == Bt L b s ; P :
P Ieo s L0 L 7N

mH =

T FRICEEHDFHRICERSNE I,
LIRDRE AAAREZDRRENFDOHERCTHD. R TEFICLDELDBZEN DDET .

i HA IE B B oE

s | EAFEEU TR
Ao R B RRROBEE | wmme1(Ce0.315%

e emr | smmmrsmem | EEFEEUTIERE

R BOERORRE | FERROBIR | s () BROSERORES ) 01U T20.315%

¥ FECF2014F 1 2AKRIBEDHD T,

AR EIFRNHIE [ ZEMNISA(Z—1) JZCHRADSE
DERREIFRBHZINISA(Z—1) [(F. 20145 1 B 1 BRDRIBS NIRRT HIE T . NISAZCFHIFHD
Sa. 8F. F8 1 00 FHO&EHE CHIZICEAUCRBEMRIIRE BT LENSE VDRSS MU FREMSH'D
FREFEHELEDODE T CHIAICENDDIE, HEm20m U LD T RFTEEH CIFRB O EZRFHR T DEE, —
EDRMAICZITDOADNREEDT T F LI RFE=EICBENEDELZE L,

MENDSZEIF EEREFELEDET,

KBOED W ESNEHBEFICE HEREFNEESINDHEDHDE T HEOEIRWVDFMICDWNTIE. B
BRRFICCHEBINDEZBHHOLET,

12






H I (FREIERERIR S

Mizuho Asset Management Co., Ltd.





