FHIEHEN

(®) MUFG

2016458 &
X TTO—YYI#E] EF. PYP, OEK. FK - DY PREOHMEDEE LET. =ZUFJEEIZIE
4 N §
g P n P 1
3 11
[}
*
, 10-12 GDP O %] ) -1 P 3 +7% 0 GDP!
2ATELD B OFBEEBSOFK RLTERTDH, « Y R ILE—1BIBEOR ig’ %EGDﬁﬁ%tt (imliagﬂgbf;% o ﬂ;;tiﬁwmmt (2 4)
BEABIHET, KFIE. PERSOMRD—RERMEOEXELRICSID 14 | BEORNSR IR aages maw
FRBEORECFRNZNBIL, TS UEDTRBERSLANMES 1Y RO i HErEs
E-RENNICEFSICSNELE, BT, BEROUZIREEODEC 8 emir | 7|
Mo TEBENBRESN TS ECNZ. BENEOEEESSESD L EES ; EEALET
<LTWET, ARBTE. Y ROBESNHBE. SREEDOHEEEEICDNT 0
BE LI LT, R CHHEIILE—BBOSEODEICONTERLET, ol 5T e
BEOEKIFERCHTTHILLEEDD, EONBIBAEHITTNET, 28 1% 1) 2005 L SR 20145E7-9508 4t B
8. BEIE. VEEF10-12B80EEGDPHRTELL+7.3% & BIEAD+7.7% D §1{E LTz o [ HEE01264 658~ 2015510- 1255 . | OIEARA2015FI01255
CEanRMLEL), HET, FF4-6BRAET-IRHDERIE, +7.0%—+7.6% & 2006 2008 2010 2012 2014 2016 @) 2012 2013 ﬁﬁﬁ)zo—]f‘ty Hq]g&%)%ﬁ%\ c(;)c
1A% —>+TINNE EFFBIEESNF UC, FEEREZGDPRDIEEICRIMTDELT L2 9 ) e 4 W)
o ¥ REEIRIT(RB) SN ERT DREHITIITIE(GVA) EE+7.1%E BIHAND+7.5%K : :
DEME LFE UIE(M15), BIFICARSNIZ2015-165FEF (~2016F38)DGDPRVEXRR 14 ERFY ISR A FE D RTLELE (k) ) T EEENELER
AHIHT 6N ERIFED+7 2% Z BB, SHFI-3FMICHT TNDREZRAATNET, 12 L g 14 PP
10-12AHNGDPDEBAITIE. BREARENUCT BT, RASHENRHIC ol | By 0
BUFE UL, RRIEEISEIFLL6.4%C AIEID+5.60%k D IE, MEOLBILICESD o | TTEAL s
BENDUESN SHBHBRI OEENEBICHOFE UL, BIHEERE7%E 6| \AA ol
HID+4.3% K0 F R UFE LT, BREEAREISE28%CAIHAD+7.6%E DEE. i - 2
AV DD, SHEOERCBEIRFERZ 2RMLPIDBENEL LI 2 | / WV . 3
BT, AETH. LIHENTEALL%E D ALI%E DBAHEIEAT H— of LN ]
P, BHACEANSCNBOA UEDBAMEIRS IR, CORE. 66 2| Vweages 0% | SN wesome o usmossmawsses
OB S 0.5%TA > EATHAD AOIWTRA > 0 5t LEE LIE (R1%). ” RO L —

2012 2013 2014

2015 @) 2009 2011 2013 2015 )
HPD A > FOREEHS. CEIC

BERODBEEREEZNTCBILZE),

*EARBR [TOT7 = yb IV RY— I DEEHTT . Mitsubishi UFJ Kokusai Asset Management| 1



IT—oU5-X—HykIUR)— 20165585

Y8

AERIDGVATIE, BSEEDRBRENMDRUZ—TI. EMBREDER FAESD
BhE U UIZ(H2%), EMAZEILEALI%ERTEED+2.0%E N RE, MARICHESR
EICKDZFET, SHEIZE+6.5%EFIEAD+5.0%K 0D EF UE Uz, BSESE+12.6%E
FIEAD+9.0% K DN0R, LD L. BEADELSZEAE E S +1.0% E FIEED+4.7% K 1D R

BEEEENEEIT DB TAMICLDIHKESNEL, £FEN—BRR LI L.

GVAMsT I TEEEHETODNBEIRD ICEARET L. SEGVARSTHIAREITHE
ESNDIUEUECERTET A, BREIE+4.0%EFTHED+1.2%L 0 EF LUFE UL,
P —EREFIEE+9.4% ERIBACEE NS T, Fd@ K7 )L &8 - BIEHE+10.1% - FiHA
D+8IN K DNHR L. HEBEDBUZST CRARY —EXEER+7.5%CaTHID
+7.1%Z L@ o200, &7 FEIEEN@+9.9%EFIRED+11.6% K DER LE LIE,

ARDEXEBIRZERDE. £EBENISEANXIDEODEINRERITTNET, 28
DN TEAFESEIELL+2.0% R E D ALS%E D RFE2E), TS20BUIF4HAS
NTY, FECBHOBUNRIBZLOD, HEXEE[+0.7%EFBDA2.8%K DR
¥, FHIGR. XY~ BRABEOEENMIRLUELUSL,

@
I ¢ ¢
~

HRIDIETHEEEERB)TIE. MABEHNDE+9.7%EF1B D+5.8%K D N1ER(H3E),
EHERETDEBR/SBENERTI, —73. FFMIEER LD AL2%ETEDA31%
KOBAHBER, MARICRENNDIEBNERETDBEDEXRICLIDEHONT
J, EXRIEEALSNERISDA20.9%K DZAHEMBNLDD. 41 BBHEDY A
FTRIC(H3B). BEDOAZSNIARBERDKNRITZAHF U, FE. BEITHRE
CRBEDEBERACRETEICKIDBBRECELLU TRV, FERDIBICHITT
HHINZBEREOERZRH I DRI RERBZMFILCEEEH > EEHSNET,

AEOEENERFLISD, SEESHEHZPNETIEMEENEIZITASI
FBTLLD, BIRIEESRERDESICHOIREEHRSSI LITERIBEEZSZZDRA
HTY, BEEMBEDO T COZEEEND LEETHRITDEENNNE UEEEZZD
TUL&D, T2, 1Y RFRIZEB(IMD)EISHENMEDERENLFZ6% -EDEFE,
2FEROMARER CTEMENTEINLE. BEMSEBNIRFAOBEEZB LTS
EHBNFET ., VEFEE(~2016F38)EFNDCDPREERIFI+TNEHIEEFIEED+7.2%
KO ERU. SEEFHTNEEBFENEZODBZRIDNMRDHES EFBEINET,

BERODBEEREEZNTCBILZE),

20

10

-10

-20

-30

=
o

N W b OO N 0 ©
T

g’g’ ST EAEDRELLAR)

E1) REBOREERIZD
10-113132 1 BEA¥I9 =LA

R A SH E B

E2) BiffEl%2016523

2011 2012 2013 2014 2015 2016(%)

2(%) HEEWMMOBIEL (AX)

11

a7 P
=i
[ F) D°Yifld R
| CRERRLS
Baf&32016538
2012 2013 2014 2015 2016 ()

2011 2012 2013 2014 2015 2016(%)
HED Y FPRfEB. CE

30

15

=il

-30

o MIEEEORMELER) )
1) BB OFEERL D
15 + 10-118(32» BT ZEER
. JHEE i
o | EAMEw EEED
20 E2) BiffElF2016523

-45

IC

& RRMEONEL AR

14 L B

12

10

8

6

4

2

0

2 b ARNEEMmOELE

4 | TEREESSE, BREE2016538
2012 2013 2014 2015 2016 €

B o Y RPR#FFTE. CEIC

Mitsubishi UFJ Kokusai Asset Management| 2



IT—DUT =9I R)— 20165585

. 6 +4% 3

RBOMBEIEENTVNET, 3B0MEBESWIMEBIELE+4.8% & 518 D+5.3%
KDEHE(HAE), BRHE+5.3% 18 D+5.5% K DIE N (X46). MBEE+3.4%E 8]
BD+4.6% XD L. HEMBEBRITELLE. BRTIE. 2ENE+34.2% 718
D+38.5% K D STL(ZEREEFIDEIBLLIZ AL9%E3A BAEFHTVY A T R), MARIC
o TRELCLZRMME. FMROMLEBIELTNET, METIE. AV, &
S, LPARZREBANRBICHRNT. BIFLLDEZAHEMEA LF UZ(H5E), B
EBIAERR< DI ER+4.5%E B AD+4.8%KL D 8L LE LI,

SEIE. BIRESEERDOESEICHK > TRBEMLSEDS| LITENMTNHNDRAH
TY, FBEFEDS| LIFICKZDEBEEMHOERENRLRICNZ. B5D3LITFIC
HOBEBEDIBLITICRELCKDBENEME LERERAFTINET. Eo>E6, BN
A5 D5| LITEFEEZNTTIET O EHEN. YHRLEITERBEEDE TS0
TUL&D, T2, BEASREBBOELLZE. MEDERELE OB RIS D
ZEZESICLZESMEDOBEESE. MO ELKREMZDRAHTI, SEBEFD
MBS EESYBORIELLII+5%FIE CVEFED+4.9% A VKEERDEFEEINET,

K & d3 X E P
FRULEOMBEDEENRESNDP. 1 > RERRITRBIIER T ERENEDIEF
ZEUTC. ERDTRZAZM>TNET, 4858, RBIGERMEKRBE LU CHEREH
Z6.75%D 56.5%IC 5| NITE UIZ, MTIFIEIVEFIRMRERTDE T (E5H),

giE28. RBIGHEREMZREEDD. FHTIHFEFTEICSTINDIEENED
BEORENZSHDODOFRBZEIMEI ULIES. EREENSR[EZZDERDdRME
EBREZDIEBNANTTOERZRT, Z0DE. 2B298ICHBIEIHFETEREZN
R, PREUTDHEBIRFDGDPELIE3.5% & BIEF E (N E RIAE)D3.9% K DIE T (H67).
HHBREICOTZEPESTEICE S THIET UL, BTRIGSEZEERDASICE DN
BiE5ED5| LTI NZND, HIZSNED—BE35%ZB A DRFIRE T8,
FROHFIRISHBBEECICRITEEBADBRNERZERMITE UL, RBEHLSD
BINETRERENL7.3K)LE — CRIFLE+11.8%BUIZEDD. BAREZ2.5JK/L
E—E@+3.9%ICINHI(H6 L), BERITADERNIAEEMIZFTEE RO D2,5008)L
E—ICIMZ. 1%DEARRKRS|I NFERRENRBEEICIRODFELE., —F. 1VI5
BREORE BENBOXEBEEDERDFICAFENFTERINEINZ U,

BERODBEEREEZNTCBILZE),

29

K & d3

g(»)t"—) PR NSRS (B 2 v s— MY i)
A

70

60

50

40

30

20

2007

) T —ICRITBHE
BiTfE(320165F45298

il
o

N W b~ U1 O N 0 ©

2011

2013

2015 (%)

BT E(FE: 48 ~B43A)

2012-13 2013-14 2014-15 2015-16 2016-17

By kLE— S S EE RERA  FHEHE

% A(a) 9.20 1057 11.53 1250 14.44

742 816 9.04 948 1054

026 029 038 025 057

#37% Hi (b) 1410 1559 16.64 17.85 19.78

12.44 1372 1467 1548 17.31

313 374 402 443 493

257 255 258 258 250

167 188 197 238 247

BABUIR X (a-b) -490 -503 -511 -535 -534

5 R E A 4.67 454 453 441 425
GDREt: %

ik A(a) 9.1 9.3 9.2 9.2 9.6

7.3 7.2 7.2 7.0 7.0

0.3 0.3 0.3 0.2 0.4

#m(b) 139 137 133 132 131

123 121 117 114 115

31 33 3.2 3.3 3.3

25 2.2 21 1.9 17

17 17 1.6 18 16

B BUR 3 (a-b) 48  -44 -4.1 -39 -35

P ()
BUE S F ERITRISFI (B %)
N $R1TRA
L FEYEF

TR I
- (MSPRF

| L& bl
’(m%ﬁu)ﬂ, -L,_LII‘j
i JR— R LA
] IN—R LR
(RRIPEF|
\
fL“ ) BB
2016548298

2009 2011 2013 2015
HPM) Indian Oil Corporation. - >/ F¥{#&iR1T(RBI). CEIC. Bloomberg

11(%) BEREFLBITEHER (AR)

BEHEESF|
—

B EF

W

o OF) BEHEEER(Base Rate)ld
1R RT—FMRIFICLD
BifEl320165F48298

2011 2012 2013 2014 2015 2016 &)
HPD Y REIEE. Y FERIRTT(RBI). Bloomberg

Mitsubishi UFJ Kokusai Asset Management



IT—oU5-X—HykIUR)— 20165585

, & N0 X oz

HEE. BFERTPHNEHHREICEBREEF L DD1 VI SRERERED
HAGEEDDIREERZBA L. EEDRRDZSD D DOmBEIF I DEBZKRE,
FHBREQOFEREZS N\ CMBENSODENN T FEEBLLZEHASNTT.

SO, RBIETRENMEIREOMMEAZEESE U, (@)FMN L FROEME. (b)IRTTERENE
DKEDS| LT, () IREEB(CRRYDBRFTE FRMDSIRIF(95%—90%)7% & Z RTE (¥
BERIFIBREBDINTHD. 2BEADEEDESEN—ADFRENEM), CNETHORE
AR THNROZBERTELEEMNDERN)ENBHN THDEHDBNET ., @)ITDNNTIE.
[RAESHHIEMSF)ERZE7.75%—7%, 'J/N—X - UMNEFE5.75%—-6%[CEB L. &
AETFROY R=)EBERER +1%H 5@ +0.5%IC EHB(E5G). ()ICDNTIE. 2R
TOMFEEBEIBNDTL)DI%BHDFRFERDLDICHEE U TCELIRITEARBIME DK
BAPIIKECTDIN, BEZNTTESHBZTNET ., RBIE. LK. RENE
DKE(ERISBETRT) ENDTLDL%BEDIRFE LD D, [0.75%BHDEEEZEEF
UMREH(7-148) THB L. 5D 0.25% 8L =28 MERHIE (RS ZEA) T
i, RITADEBEHBENNBEREREVKETHE IDRIOBIEBLUTEFH UL,

. X E T % 3 P
SADBBOEECIE. BESRDVEENELDRHEWRA Y MERLE—TT. 8
FEEERNOB0.7%HR1 Y F2E UNMET UIRU VS E (266). SEMEFIMSBDRRH
BOCEADBESH B oEERBNET, SEESROTIFEOOBRICIE. 1)BBO
AREEERZLRTORBEEOELL. QBERNDNETSHECOBSICHESES
SRDOTIFED, Q)FBEOBUDERCHESESRO LS (DTE). @)RERIFEMED
VoBBEDBEEHBNTET, (QICELTHE. BICHRNFHEYT 3PETSHIED
SANALBEESKICES T 3L OEESN. SRKEJETREBOTNET,

(4)ICRL T, EBNRIRITEIREMEDIRFNRBIC K DB SIS THNONT
WETENMETULZ. RBIE, SEEBEEMNT TREMEHIGZET NIRRT ZE
HIDRAHTY, BEMIEFRICDOVT, RBILTHIINEE CHRENESEZRHET
BDIELTHRD., BEEBADHTEL. FILBWWTAGERBIENTA)CXDERHHEE
IOBAEHONE T, SEERTEEREANESBREN SOV KETHRIDIED
D, 3 F—IgDiENTHLEEBOENZEISMASNDITLLD, T2, RBE
HFOFETAERMEMET T 2P, RITEBESNOSITTZT O EFRSNET.

BERODBEEREEZNTCBILZE),

L7

~ L

%) FEERCEH-FESE ®) O
0 FEERLEH -FELIEL (AR) -

TEEE ()

35

175
30
25 | 17

- B (e

20 itz | o
15

1 60
10 - | o miE )

2016738

5 : : ‘ 55

2004 2006 2008 2010 2012 2014 2016 (%)

FEHHEEBE DX KNILBGEEER

(20145 12A31H ~2015F12H 31H)
BE

(%) -35 -30 -25 -20 -15 -10 -5 O

(674 (")
(fEXM L) =] 1 5 (WE'=/KK 1)
3800 ﬁ%*ﬁ?t%a-ﬁﬁ 42
JLE — 1815 (H ) 1 s
3,600 | [E

2016448 290 1 46
3,400 1 48
4 50
3,200 =
3,000 1 54
4 56
2,800 w58

£
2,600 17 60
,?, 62

2,400 B e |
VISl () I 64
2,200 F ELAE | %
2016448228 %! 68
2,000 L L ‘ 70

2009 2011 2013 2015 ()

B > REEEIRIT(RBI). CEIC. Bloomberg

TEHEEBREORRNLASHEEE

(20154 12A 318 ~ 201644 298)
BE
BE
YN
W-y7
44

(%) -2 0 2 4 6 8 10 12 14 16
HP) Bloomberg

Mitsubishi UFJ Kokusai Asset Management| 4



IX—SUT-R—ryh-IUR— 2016F5A 5

) K % d3 7 0
SEOBEIL. iEE DRI HEERI3 SR C T, AN THNIERIC
ERBEEFOEMBNS. SEERECSRRARETETS . BINATTOTLE
HEFRUE LR, SOEH02ANBIREERNFL 20040 ASOLTS

RICE UIZEDD(B2E). RIBREDEXZEZERICEINNEREZT, RBIF. W
SDOBERENE Emmﬁl;%zé%?&&bluﬂ RAEOZEDO—RIMBE\NDOEEE T

HUDD. FEFIC0.25%DEBNN TG ORI EEECRDIEFRINTET,

BEIE—[FFHNRD4B298([CHTTHK FILTO3% ME(76), KA EITRE
LODPESRIDEIINFHBOERICH > T 2B FELDZLOHEEREEN LRTD
PTERNRTUL. FFEE. PEKRIDBHERO—RERMIBOERICH > TS DH

REORSCEENZOEL. WAOHIADE U CEREETOBEEEIDD
FHERILENG< 1 ¥ RBASNNEFET UL, BEOEATBICBSBENEHR

DURA U(R9ZE), KA LTI 0PER
FBIPTEILE—
HEREBENTT

S U BT VANSE LS @%ﬁéﬂilu_’éb"l: &
FEEIHEBLE L/TZO KEIWEEFBEERZICHOTPHTS
TRBESNDHP.

IWE—IHIARICEFTBICSNTUE C%Bﬂé\t—g*o

e A I Y|

LU, STEICADERRIE—E, RERDURDEHFENEFDIEEEIC, IFFE
FHAFNEIZRBDHD TSIV, YU—Y 7P, DOVETPEDBENREB U(8). BF
FHHRNICERDB ESNLIVE—DFTRUDE LU EHSNF T, FE. BFF11888
[CHRESNZEN-IVINBREETSR A Y FARRBIP)DFBADERERLUIEC
E(AELN=12015F1285 SR)DO, LRDBFEEDHDHFRDIERICK > THEEN
EEIBEDNEZERZDSEFENEUM UL CEB. BIEORLAETR EREFREDEHEDED
KEBRD. BIMMARERICRDIKRETD EIVE—ZEBNZEBZENET,

LU BVWBERRD. BBV ZMD. ZEt U2 ERRESE®9G. B10).
SKEDEN S EFDBEDRERRIIREE. 2. 2B VIMUEOFEESORIFICIE
KBFEZDORFWEREEZRZNLTIREZBB. LRBREDENTEEZEREENEE
ENDRRIFEILELTNE T, ERTRADILRBE CTIE FILEWTAGINSERIERE
REMEHHEDIZD) DB LR DREZINZ L DEDD, BIHEBDINHEISZE)ETRE
BHDEFKEZSHDITLLD, S KA LTHBHSN RILENESBE T
IVE—DHENBSINEESN., BREIERERITDEFRINTT, (ARD

BERODBEEREEZNFTCBILZE)

-100
-200
-300 -
-400 -
-500 -
-600
-700

L 9 2014 -152

Y \EAMESIAER)

40

20

0

-20

-40 T) 208Kt
[ERELRS
2016543288

-60

2013 2014 2015 2016 (%)

HPD Y RIESIRGIRER

(f&KW)

REUN (M)

400
300 |-
200 -
100

0

L %) BEEE
20154F10-12 358

.
B%

g

2005 2007 2009 2011 2013 2015

(%)

(BXbw)
100

EHIN K (1)

HEEIRX EERE
50 -
0 d
-50
-100
-150
SE) AT0HHATSEN T
200 F g
20155 10-12 38R
-250
2001 2006 2011 (4F)

(fKI)
350

300 -

250

200 -
150

100
50
0
-50

-100 r

-150
-200
-250
-300
-350

(SEBI) 1~ REfEERTT(RBI). CEIC. Bloomberg

Ellﬁf-‘llii(lflé%q)
’ ‘ | mia
WEINZ
.I.n ||||I I||| |I’|’|||||||Illl.l||||" || mlll ||m| I‘l e
B ‘ I . s
Z0th
. | &
L i .
| EEER
2015510-123 8B
2005 2007 2009 2011 2013 2015 )

B > FEBIRTT(RBI). CEIC

BE &N, Mitsubishi UFJ Kokusai Asset Management


http://www.am.mufg.jp/market/report/pdf/asiamonthly151130.pdf
http://www.am.mufg.jp/market/report/pdf/asiamonthly151130.pdf
http://www.am.mufg.jp/market/report/pdf/asiamonthly151130.pdf
http://www.am.mufg.jp/market/report/pdf/asiamonthly151130.pdf
http://www.am.mufg.jp/market/report/pdf/asiamonthly151130.pdf

IT—oU5-X—HykIUR)— 20165585

MSCEEY— U4 kM8 - HEERHFECRESFEYHENERRTLYE
sop (20055 4)=100) 2,500 (ST¥AMA~bibps)
P ——————— 2008498
\2oo|8£ﬁgﬁ Y=< TS — Rk | s
L HiE
400 - |2001F7A~ KEYTTSALMERAIE | ZJ0e0 l
i
Il as
300 415007 I 20025
l FLESF LI KEBFIEY 3 E
200 TOTF 1,000 - l 20074E7H ~
$IF54 LEE
ﬁ);rgi@ﬁ; ‘s“:zwt
100 hE- 7 IR 500 a I
¥ - B FEERES
0 ) BifE: 2016548298 0 ) BiffE: 2016548298
2005 2007 2009 2011 2013 2015 2017 @® 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016¢9
3¥1 : The BofA Merrill Lynch US High Yield Index. J.P. Morgan EMBI Global Diversifieddk 0. @%t D3FEES TYERMK.
A Reuters Datast 2 EARTL Y RIEKBECONDDEE, SHDOTEEBBEITORMNSROLE.
P omson Reuters Datastream WP Thomson Reuters Datastream, The BofA Merrill Lynch
260 (2005t 41=100) FEE FILBTEHREHR 340 (2005F#=100) FEE BERREETEFER
thi RRER
240 T
| 2008595 § HEE 290 2008498
22y = TS5 — Kl “S:%% == I S5Y— KR
200 \ 7I0H | - BBR
180 2007478 ~ 240 200778 ~ G
KEYHTT51 LEERLME KEHT T4 LRERLIE 720N
160 ¥ﬁéﬂﬂ1i$|3|
140 190 - l TOF
120
140
100
I BffE: 2016548298
80 ‘ ‘ ‘ ) BifE: 20165485298
2005 2007 2009 2011 2013 2015 2017 90 ‘ ‘ ‘ ‘ ‘ ‘
2005 2007 2009 2011 2013 2015 2017&)
E 0 RIVETESISHUCIE. J.P. Morgan EMBI Global Diversified 2158
tHPT)  Thomson Reuters Datastream ¥ . BEBER TESIBMICIE. JP. Morgan GBI-EM Broad &8, HHPf) Thomson Reuters Datastream

EROBEIESENTCEILZE), Mitsubishi UFJ Kokusai Asset Management| 6



»

IT—oU5-X—HykIUR)— 20165585

(BEEE/LXEFIL)
hE- ART AR ILE—
6.0 50
6.1
6.2 55
6.3
60 |
6.4
6.5 o5 |
6.6
6.7 70
2013 2014 2015 2016 ") 2013 2014 2015 2016 )
ITSTIL-LTIL ARy
1.5 11
12
2.0
13
25 14
15
3.0
16
35 17
18
40
19
45 20
2013 2014 2015 2016 (%) 2013 2014 2015 2016 )
ov7-)L—J)L R—5 K- X0F
20 2.8
30 3.0
40 3.2
50 3.4
60 3.6
70 3.8
80 4.0
90 42
2013 2014 2015 2016 ® 2013 2014 2015 2016 P
1) BifEld2016548298

BERODBEEREEZNTCBILZE),

9,000
10,000
11,000
12,000
13,000
14,000

15,000

2013

2013

200

220

240

260

280

300

2013

AVRRY T ILET

2014 2015 2016
FILEDFD-RY

G

2014 2015 2016
NUA)—-TF) ok

(%)

2014 2015 2016

()

BE-vAY
1,000 —
BEBES
1,050 KR
1,100
1,150
1,200 HEALR
1.250 XKRILE
2013 2014 2015 2016 P
o m72Vh-5UK
HEEES
10 RRL&
12
14
16 HEEER
18 X(XKILE
2013 2014 2015 2016 (&
L6 kLa-1)35
' HE&ES
e KRR
2.0
22
2.4
2.6
2.8 ——
25 HEEEZR
' KEILE
3.2
2013 2014 2015 2016 P

P Bloomberg

Mitsubishi UFJ Kokusai Asset Management




IT—oU5-X—HykIUR)— 20165585

(BEEE/LXEFIL)
fE- ARt AR LE— AKX T ILET
6.25 64 13,000 1,100 HEEES
6.30 | 1,120 KRILR
6.35 28 13,500 | 1,140
6.40 - 1,160
6.45 14,000 I 1,180
6.50 67 1,200
6.55 14,500 1,220 -
6.60 08 1,240 HEARR
: ' KRS
6.65 69 515,000 1,260
2015/10 2016/1 2016/4 2015/10 2016/1 2016/4 2015/10 2016/1 2016/4 7 2015/10 2016/1 2016/4 &%
34 TSTIL-LTIL 16 AxSa-RY 8 FILBUFL-RY i Bm72Uh-Ukr
’ HEEES
13 | KRR
36 | 17 [ 10 |
14 [
38 | 18 12
15 |
4.0 19 ¢ 14 16 |
HE&BER
4.2 y 20 ie wn L &/8) APV
2015/10 2016/1 2016/4 ¥ 2015/10 2016/1 2016/4 P 2015/10 2016/1 2016/4 2015/10 2016/1 2016/4
AL 7 =)L R—Z2F-X0F NOHY—THYk kLa-ys
55 3.6 260 2.7
5 HEEES
L NG T ==1
7 25 I KRR
65 3.8
70 | 280 29 |
75 L 40 L
290 | 3.0
80 I ey
BEBER
85 42 300 3.1 KFILE
2015/10 2016/1 2016/4 /% 2015/10 2016/1 2016/4 ' 2015110 2016/1 2016/4 ' 2015/10 2016/1 201604 P
E) BiafEI32016548298 H7T) Bloomberg

BERODBEEREEZNTCBILZE),

Mitsubishi UFJ Kokusai Asset Management




IT—oU5-X—HykIUR)— 20165585

BEER

OKREEFICHRBIIRIICDINT

REEFE. EICERIDKRNORUBEEFDEEEDHIMBFERETRE LU TNDICH, BREEDHIRIC
BITDEGIHBDOEENOREDEEEIC LD EEMEBENZEILET, LEN DT, i’“gé‘%d)&@é&”@i’“gémﬁ
DMRIESNTNDEDTII R, FEMBORREICLDIBEE SENEGEEDRABEN
ICRDIEEHEICE ULBRIEINTREEDH ESLICBBELET

SEEFEIBTEEREDET, T, REIEFEE. BROREEFEICRENREEDEBOREHNR,
SIhiB. BENEESHRBDCEND, URDIDATOHEBENREDEINDT, CREICHIZ > TIRERS
FPE RVEHRRD) . BRESEHTIEFZLI BTSN,

OBREEFICHKRDIEMAICDINT
CREBVEELSBESHICIIMTOBERECAIBIEIEEET,
BEAR (DO7Y RICL>TIFRER) [CBECEBUEE<ER
- AR (RE) FEN ... LR 3.249
B—ZDI > RICDNTIE BAR GRS FEREE (LR 37,8008 (FiA) ) EEHTNDEDH'SD
NFEY,
WAL - BEFCBECABUVEZE<ER
< (SEEHEBIREE ... D7 Y RICKXDEFIDENHHDIEH. BRIICEEEE U IFZDLRFEFZIETNSD
HEISEERTIDCENTEI A,
BREEENREHEDICRENCCaBIEE<ER
- EREIEERA (SFEMRAID ... LR 53.348% (FHA)
B —ENT 7V RICDNTIE. BAEERICH U TRINBIIECABUEESBENHDET,
BZOMOER « FHHN
FEREMANCIRBEREEICH U CCaBUVEE<BRNHBNET, RESE
HREBE CCERIZE,
B ZDMDER « FHEBICDONTIE, ERRREICIDEHNTDIEDTHD. BrIlCEEBEEULIFZDLIR
BEEIETNSDSEITEERTI DCENTEFH A,
RESRICCEBUVERSERADSTEET UL IZZDLIRBEXZECNSDSETER. BASEOREHYE
FHCIMUTERDFINT, RRIDCENTEF A,
(TERD
FRICEHLUTNDURODERBEBICDEFH U TCE. —BRNBREEFEZB/ELTCRVFET, ERDORKRICD
TFELUTCR. ZBUF JEFRBENERTDIINTOABKRERETEDDS, CAIBULEESZNZNOBRICH
[TRREDOPREZEH L TCRNFET, REEFICHEDIRODERIG. ZNZNDEREEFICIDERDFTID
T, CTHREZSNDRICE. BRICKIREEFHPEE (RVEHRRESE) . BRESHT

BSEEDIRD

OBKADTEICHDIMBEE I RD
KRANDREICIIMBES RV EHNET ., —KRIC. RADMIBIERDEEDSEOELE, Hi5 « FHED
NREFERMUTEY I DEH. RADMBDOTBICLDIBRERD. RETEZZIDADBTELHOFET,
BH@@EQE%%M%EQUZD
Hﬁﬁ@&ﬁLHﬁW*ﬁUROE#M%@ —fRIC. RHBEDOMBEAHBENDOEENEFEZITET D
2. AHBEOMBDTEICKDBEERD, RETEEEDABENHOET,
©1_FH'J D
ERURD &L, BIbESEDORITEOMEIGEDRE « WHBRRIBIL ULBSELEZNNFRSNES
BEULLECINSICET DABIBOBILDH O LIBESFIC, BZEMISZOMBNTEI S COZDME
Ne<BdC L, FLEFFAILNVOEEEDOZIMNIHEDEDEFRNFBITEBRDCESFZNNET. COBSE.
BMISEDMBOTBICKIDIBERERD . RERKEIDADBENBDET,
oREEIRD
BIBESEETANHDINIIME UL DS ETIRIC, PIBICHDBREEORIEHRNBES OIEIRGEIEFCID+
DISREMED T TORMEIZTAENBEEZIIESINFTIELCEDIBE. TBEBN SHPHSINDHBID AR
BB TOESIERDTYRMENDOET. COBE. BHESSEOMBOTBICIVIBERERD. RETREE
DRABCENBDET,
EAKRL - ERBESA\DRE LSO U RDEHNET., BHKDN « BIMESADREII LU R DICNZ T
TOREEE I RIEHNET,

FPE RYBERRSD) . BRES

BEEFECBEILESN,

ORBERIRD

BHOKRDNONUME, RE | T, ZIITT« TEEHEREETINT, ABLYOHXEEZIEI. 2
DIZH. HEWBOBBEBAICEALBEICIE. BEREEZDALCENHDET,
FEEANDOREI LU RDICNATUTDOAY R —URDEHNET,
ONYKrU—-URD

FEEANDOREL, SEEBNDOREZTOBEICHN, BEIRBICRITZI—T5— @EK&HE%%@E
B, BERBESVEABSRTOEA, BROT I A EEORECLDIREEZIDCEICKD, 5 -
A« RBEDS Y RINRELBDTERUNDHOET, COBRE. BMEIFEFOMBDOTE L&@E%&ﬁD\
&Enﬁéﬂbﬁﬁjﬁﬁﬁ FDTENHBVFT,

AERICEUCCBEESEBE

BAZRIE, BRERBEEICEITDIERIZEDCHIC=EURIERREMER LIEERTHD. &
BEO<HRERTRDHDFERA. AENBEREHAFZEZENEITDIEDTEHDFIE A,

BREEFE. BEFORBZNCIBIERD., BRRREE, RIRZNSREEBOREDTZTIDHDFE A,
ﬁﬁ%@aﬁ MBS CCIBAVVEIEVZREERE. RESREESDREDIRTRHDFEA.

WIREEFERE. RESADRBEAHDEURNETNEFERMDERETNET,

l$§ﬂ®wﬂgﬁm%£®B®T@D\H% ER<EEINDCENDDFTT,
(JERRE#ER : 201655828)

BABRIIEBETEDCHULBERECEDIESHERLUTROFTIN, ZOIEEN - TEMEFZIRIIEITDEDT
[FdDDEE A,

BER=IDTSDT « T—HEL. BEDOEE - KRTHD. T, BBURNUDHISIERIR CTORBEER
UIREDTY, LENST. [FROTBREOZEOERIRR « HRERE « RFETDEDTIEHDFEA.
RS - FERELBRBLTROFE A,

BABRICTIRREL. ﬁLMD@Em@@$§ﬂﬁmaﬁ&@z%umﬁ%&%@%%émmﬁﬁﬁﬁo
T, ZEURERSENRE ERATIE T 7Y RICRITIREBHUMNDNTNESDRRICEDISEDEIFRNZFE
A

BREBEFECBEADBEE. BRESHIVDDE LI DIRIOREEFTRAE (RUVEHFRRSD) ONBEMUTC
OS2, CBEETCHIMIZE,

RO O—-X RO HDHRERFTIE. 70— X FHEPRIREDFEREZIMNTDICENTESETBANDTTER
<&y,

ABRDPTHEALTNBIEBRICDINT

MSCITNY—I>V2 (WHFf : MSCI) : CCICIBESNDETOBERIL. SROEBITDIBRENSBIZEDTHD
FTID. ZOEEERUTBEEMSCIZASRIEITDENTRHDE B, FTZOEFHEIMSCITIFERELT
BD, ZOFFERUICIE-ESHETH. BEHE—UOFEZOMBSOBIFERZERL), FEEH5DDE
%Eﬁf\ ggﬁJZTAEFEb\THjR&%\ BN, T-YEOEEFE—EEEHR - 18 - ERFITDCELEL
5N7TL) o

J.P. Morgan EMBI Global Diversifiedd3d<U.P. Morgan GBI-EM Broad : 15#Id. S3EEN'HDEE USNDIERER
HEEIBUIEEDTI NN JP. MorganlZZDTEM « EEMERIETDEDTIEDDE A, RIEHSHFEES
[TTEALTNET, JP. Morganh S DEBICKDBRIEGD/R UICKIBHERE - £ - 1BMIDC LIRS
NTULFEE A, Copyright 2015, J.P. Morgan Chase & Co. All rights reserved.,

The BofA Merrill Lynch US High Yield Index : BofA X1J)L U VFDIEHICRI T DABIPEIE. ZD—LIDRERISE
BofA XUV YFITBBLET ., BofA XU YFEHBDT 7Y RERIEIDEDTIFEL, HI 7V RICDL)

T—DEFZENFEA.
(¢) MUFG
=Z2UFJEIEFIZIE

=EUFRJERRERIAY

SHERNGIXE ERUVERR(ERE)%4045

MARE | —RREEEARBEEHE
—HEEABFRERRE RS

AN IEIC

Mitsubishi UFJ Kokusai Asset Management| 9



