X TIV-—IVUREE &3 PIP. PEEK. R - DY PREOHBEHEZELET.

(®) MUFG

==2UFJERIRE

2 - =
s 2 A | oz 3
S 7
O

[ ]

— <~ *
e A | dz 1
81 .. 0 dz ok 4-6 GDP 0 GDP C®

FNLDEBP I PBEEOE< & L0 FREFTTIES 1 /N —VICEBOK 207 — 50| ebe ()
LORZET, 88TE. TEDBRINEN2 1 BRDOKRPICHE U CENARS 15 40 |
na&. BBERTE, 4-68BOCDPHERNTELLEICIIE USFSENSE- - 30 |

VD SEREDENERAFNDD TEARMADENC L > TEEREZNEILTS ) 200 Y
EVWSEEMFLURTE, PRIFTICIDBESMHEBAOERBOSE S 0| HW\M
CERENEREFONET, FNROBVBLEISEHERFHIDOD. KR TR, ’ 0 1 ot Ml p. sasccneteee
N—VBBOBBICONTESRLEY, FF. RIMBORREMEE LEZ L T4 5 o ¥

5). SRMEEOHRIC DN TN LEU-58). RTOBRINEZ ERLINZOHHEICD ol S 0 | 2
WTEBET SERICGE). SEO/N—VREBOHIMEICDNTERUET (E5). 15 o0FA6RM | 20T SRR

2007 2009 2011 2013 2015 2017 ) 2007 2009 2011 2013 2015 2017( )

88218, HEIE4-6 BHANREEGDPHRIFLL+3.7% CHIRED+3.3% KD NER L.,
15 F 8 (Bloomberg&EsT D P IUE)D+3.2% & FO o/ CEENFK, ZEHRHEFH D)
HBLL FF 3R (+5.4% C BIRBD+5.3%(C iR EIF AT LIZ (K1), BZBAITIE, RBEERERDE
AHTEEEREZENMUELIZEDD. EEBENERBUBMBEETINR U
1z, REEEREZR)EE+2.3%EFIEIERRTLE, BREKIDILAE KA
SHOBNCH > THY—ER@EENMBUOLREOMEEDSSEDY 1 F RBEiE
WU, GDOPERZBEITH UL, REEELRIFLL+3.0%EFIRED+3.2%K D DD
fi{t, INFEEDIENICH D EXEPASDBUORFTAITENDBUICZ Z 5N
SHEDRBTHOLEDD., IEMREEEMREDOBEENUELELEZ, BITES
[E@+2.7% EFIRED+0.3% K D N1R, BRIRIREHEDRIZHBHIAET{BUX UL,
BEEARKREIIE@+0.4% CBIHED+1.7% K D i, REKRENE@+3.2% CBIHID
ALINKRDRFELABASDIC TS ZADBUOERIZEDD. REREN T AT.0%E 7]
HAD+9.7% R D E, NHIEEN D A12.8% EBTHID+85% K DR LIESHETT,

L2 9.

(%)

30
25

GDP

( )

) BEE
20175 4-6 3 HA

2007 2009 2011 2013 2015 2017 (
B 91 BRBFLSBIFT(NESDB). 5+ T2&., CEIC

)

K (")

50
40
30
20
10

0 frluslet

-10
-20
-30
-40
-50

2007

HP &+ EREEHLSFFAT(NESDB), CEIC

F) BifBI32017578

2009 2011 2013 2015 2017 )

EBRD TRERNICEUTCBRESLVEE] SKU MIFERDPTERALTNDIBRICDONTI ZMFCEIZS,

Mitsu

bishi UFJ Kokusai Asset Management| 1



pa .

4-6 BEADRMEFRIGE(I/\N Y DT HRDERY VY 3 VOB, KT ILEFICITASI
EN+31%ECFIHED AN D S KR, RERBIREE. 77 « Atkes. T RN
BEMREDBUICHE > TE+3.2%EBIHAD A3 NI D RFELF UIE, EEEREBDS
S5E([3+3.3%M- >~ FIHBD+3.8% N1  ~CIRESKE, AFETIE. HEmEn'@
+6.0% CRIHED+2.7% K DIR UFE LTS, B8 3+5.2% CRURED+2.6% K D N0R, &
REITEDPVCEBERENE LIZEDD. BEW. ST 885, 8. OBt B
MR EDBUDNRLUK UIZ, U—EREEERBBHDIBENEZES(ICE+8.8% &
FIRAD+3.2% K DBUE LIz, HEIABE+8.2%EFIRAD+6.1%K VIR L. fE&EHED
S5E(3A0.9%NT Y ~ERTRADALT%NA > kK DIBRIFIBH B UE U (®1E).

FERITE. REZHEOBRICH > TEBRNAZAHRSEESHELIZEDOD., KR
RHEDOAEICL > TERMBENILR L, KHBHBNICZZS5NY —EZEPIEINE
LE U (R2E), RMBEILE+15.8%ERIEED+5.7%K D RIRLE LS, BERED
OEICH ST, K BOL. TROFE, FryUNSEDEEMEAN. WAEICK
DAFEFHDZAHNSDREN—RNR)ENND D SEHOBUOEBLITHUL,

-

PK K

BLEX(IFE+1.0%CATHED+1.3% K DL, NIRGR. HBREMK. JARRREHN
BRULZEDD, ERBOHEREEZEDIMEEZEZT CEARAREENF+2.0%1HID
4% L DL LE UIZ, SRR AT.6%EBIEAD A5.6%K D RIFIBAMEK, FT25H
BOEBEDEZAHCKIDFT, REIFDALINEFHAD+L.9%L D RE, HESD
TEICHE > TELEENBAHT UL, BiELEA6.2%ECRIHAD+2.8%Kk D RE,
NAFTRADBUFIFSOTY, REERIRFEL. BEEEEDERITFE. 2Ré
. NV DOHROBZRILEEF) IR LIZEDD. HITDEFRIRESZBNIEE UK
EEBRTEURLE, T—EEPIIE+5.3%EFTEID+4.5% L D IR LUE LIZ, BHD
S5DRHBHDIBNN(MIEL)C#E > THEFT - INFEH+6.0%(F1HE:+5.9%). BB -BREND
+7.5%([@):+5.3%). &8 - BEE - BI570%+8.6%([F:+5.4%) C MR, DT, IREBEDIBN
[CH > TZTEN+15.6%([E:+10.0%) E AEBUFX UL, FE. IRITTOEN FBEED
BN > T EELE+5.1%CRIHED+4.6% K DILR LK LIZ,

SRIFTAMBEEERIEALTNET, 7TADELEEAEISRIFELL+3.7% 180
A03NKIDRFEL, FIBLLB+11%ER B DA0.9%K D RFE LE UIE(H2A),

EBRD TRERNICEUTCBRESLVEE] SKU MIFERDPTERALTNDIBRICDONTI ZMFCEIZS,

-40

iT) BIOBIG2017ETR |

2007 2009 2011 2013 2015 2017 ()

10

L4 Aas 7 7 a)
50(%) C )
ST) 30 BB TIIDFIELL
“2 ||- BLAfBIE2017E7 8
30
.

0

-10 +

20 +

-30

|
iy
\J

| '

2007 2009 2011 2013 2015 2017( )

P . )

0, 0,
9(@) ( ) &

8 r .

;| B BiIER

2017578

6 L

5 [

4 L

3 L

2

1

0
-1 -2
-2 F -4
-3 F 4 -6
4 r (: ) 1 -8
5 L 4 -10
-6 -12

2007 2009 2011 2013 2015 2017 ()

-50

-100

-150

HPD Y1 BRE. 51 IR15(BoT). CEIC

s 1(. )
%
) ( ) (&0 20
) 30 BBEITS 118
BiffElF20175F73 ’

1.6
14
12
1.0
0.8
0.6
0.4

1 0.2

0.0

2007 2009 2011 2013 2015 2017 ()

B 51 B BEEEE. Y7 IR{T(BoT). ¥1EXRMEB(NSO). CEIC

Mitsubishi UFJ Kokusai Asset Management




oo
r L
TEOREEFEDNREZRDE. FRRBEHEEEZERIC, SRS, B85, @x
FAtEs. NMIBREEDBUNBIIGZ UL, TEBOHBEECK IV TGEREMRST. £
ZhR<)E+15.0% 30 BB TLONEHEEDEHBY, E0NDIFloTEBEEQITDERD
BBIC)OTFT LU ERSEHES R ENMFRTUIZ, BADSDRFESHEERMBICIBNT D
BE. BET—EREBICHEEERR, TBDORASHIIFIFLL+4.8%EFTE D+11.4%
KDEHE LIZEDD(EIE). 1 A5 LABDERBITRE(LU/NS)DIEEDTE LSDH
S5SEIFEATEICHITN L. YU —IP01 Y RRYPENSDRAEN6SCIBN
UEREINEUREETY, 6-78 DR HBEE+7.8% 58 D+4.6%RDNHR LT
NWET., PEDSDRAEIFTAIC+8.4%E. 68D+6.6% D58 MD+3.2%KDNILR, BFF
RKOBEY P —DEED [CHEOSRENSDRHBFHDDHELE—U UIZER T,

—75. REFOOBNEREF LR, T8DORIEE SFIELL+2.3%E 518 D+3.4%
KDEE(3E), ZHMEDVNHREREICITASISNMRFHE+8.2% BB TH o IT
EDD., FEMREHE+0.3%, EMRABHNDALINEFBRIDBILEUE U, BER
B(4E). ER FEBB4G. M5E). BESERRENE)DEILRENESRTY,

\ i | K D dz>

TEDOREMMSIIRIFLLA2.6% 1B D+8.1%K D RE, BENLIERSD N TINGE
EN+15.4% BV ZEDD., EMEHEH ALS6%E B UAMSEBRRITE LR, K.
FOEODY. . BRZEOMIE™NBDRETT, 7TADRMBEREIFIFLE+0.9%
BDALOWKDRFELUDDIMB(M6AL), EAREEHADGD+6.8%ENNHR LIZEDD (X6
B). BAMBIRFTD A04%ETE)., BXY LN T A0TREEBTLE, BLBE
EDRENEARBAZIRLITZ—73. NEETEDEREDEEDEMIRTTDBUZE
MACBETY, BEEEORRBOFRLT—T3. RRUEEXEQIIZTEABTG).

RENBNIBIE UER FBRESKRINZNP T, SEERBEEDBUEBINZ
RSTUL& D, FE. 4-6BHICIRBBRBIREDBUNMBSOITSREROZED
D, DERMBEEEFCR > TNDIERERTT, BERBEZRERE8L)EDHD. SED
BREDBURNBSZR EHONTT., —73. BRESFEFIDBEFEDR
TERBIELTNDEERTH D, REERREDBUERT-9B8HIDINET DEHSN
I, SEFHDOKRIUSHEZEEH T —EREHICITASISNDTLL D, SFE
FORECDPERREKIHBWEFIE L, BFFED+3.2%Z LD EFBINET,

EBRD TRERNICEUTCBRESLVEE] SKU MIFERDPTERALTNDIBRICDONTI ZMFCEIZS,

T) 31 BREET

RBEILSHEEMMIC KD
BiffEl&2017578

AN ONDNMO ®
T

W

2012 2013 2014

2015 2016 2017 )

-30

10 ()™
8
6
4
2
o |
-2
-4
-6
8l T Bl
2017578
-10
2008 2010 2012 2014 2016 ()

100 65
F) BEEIL
o5 | EESRE 20175488 1 60
HESEER BETR
90 1 55
4 50
85
4 45
80
4 40
75 | a5
70 1 30
65 L L L ! | 25

2007 2009 2011 2013 2015 2017 ()
HED S IR13(BoT). F1EIRFHTAZ. CEIC

14072 )
T B
120 + 2017578

-60

2010

2012 2014 2016 )

HET - ER47(BoT). CEIC

Mitsubishi UFJ Kokusai Asset Management



2017 9

L J
, L o I
RAOMIMEZED TEENTNES. 8ADKSEESMHEEIEL+0.3%FIBD % () o ¢ ) -
H2WEDER U, 20 BEHETTISZOBUEEDE UL (EBE), BB A0I%ER 140 ) B L L
B0 A05%E D RIFIEDUEA LIEEDDEIE). BRIAE+5.5%EFIED+2.5%% 0 130 ~ NEmRE: P50
SL. BROBABDEBENSTELRE, BRTORBBRO LS EETBDEA 120 EfEI2017F 7

HDSDREYN—ZNR) D EMEORIFLLEIR EITX UIZ([X9B), BRODOSLEE

110

BERIIEAZINECREDA2INEET, BFENAIINEIS:A3T%) . BMH
A10.6%(F: A5.5%) & FIFBAEA LR ZETY, BREOBEEE KIBEEHONS 100
[CHEDIRFESDENICINFTT., KEAIIUNEFBDA3INELD RIFRBHLA, SK 90
EDENN\ITKBICE 2 SNESERONESRN21E UIE 28T (210%), 0

O PIHEE+05% BB EFR, RESHENOORINERS DTESEID SO 70
fli EFREADEELCDISIMERTT . 88DRIEEPMIE49.5E /1S DA9.65 D DOREAL, N, 60 L
NERAEEDNCRRBEBNEHDNET, F/2. /N—ViBIED L SAUR AR A e o

> =] = VNPAN s AV - = -15 -60 ‘ ‘ ‘ ‘

Bz, BSMIEOLSEMHUTNET. KEMBORNELESERRICESTS o o o e 0 000 2011 2013 2015 2017¢ )

BOD. SERETI0%REE, RERGNSEEEBIICBEBEFTVSNET, ) S (BT 5 LT, CEIC

L ]

. . B R ' Z

MITEHYERT CHIE T B, 5+ 8817 (BoT)[AMESNERBITNET, 88168, ) - ) O
BoTIIBER S TRER E15% Titls, BEE(320154681MK%180E%5 €I (210%H). 100 10

BoTOEBEE, BMEDBUICE > TESOBBEULIRELTHD. NEE+DICHE 9 8 f

L ZENEDDEONCIEALTNBE LEUE, HWamifion -SREETe g0 | 6 |

LDEND, EICEEICLDERBRBMED TEREHBRANBERICLDIEDNTHS

EIE, BERANSOME EKENZIBNEDOD. SEBEICIHEBBROSEDE 70 4 r
TORBDOIEKAICE > TREMBIEONC ERTBEZSE LELE, SRIBEC 50 )

BILCIE, BIEEER. ESRNEHE<DTORBEDBROEZA 22 DM

SEN B TR ORTOD EEDEEREENDERIC SR, BE/N—YICDNT 0T 0 Wil
3. EREERSE L O38E SN CEMPICHEES 2 2TEEMN B D E T L, 40 | o

B8N ERILERZEEIHM I E ULAIBRDBNERRBERBLILUIZ, BR. /N— 2 B ) SERBEE al %) D P EHRER
VEBDERIF K RILADEBRDETES 1 DRI | T D E 08, 1ZHe07s BEEE201757 é@@gﬁfmm
BARABADERRBHOFEATUE., BB}, ABHHRODAEIEE LRI 20 ‘ ‘ ‘ -

ZEm, BN ERSRAEEET S & LEMEE 3R EERERNE L, 20012013 2015 207 OO 2007 2009 2011 2013 2015 2017()

B H+1T%E, Y1EHE. CEIC

BRO FEHICEUTTBREIESZBE] BKU MAEBRPTERALTNDIBHICDONTI ZUFTELILZE), Mitsubishi UFJ Kokusai Asset Management| 4



2017 9

1 Z e b

BoTOERABHREIE. ABICITASISNTHRERRBUNLUEITDP T, SRBERIS]
%%E%%*DETCaﬁéf\"éC%}ﬁ RIDBAREGHADOLZEEZHM T I DN, EAY
BSERFERZANDCENTE DL DMADIE, BIOEFARONS THIPZMHHDL
< DFEUL, FROEDRENEE TUEMEL THB T DD, BoTESEOBERSE
NeRBESRINOEZRITCLLD, ZOHE. KIDOEZERL DD, KEXIC
NOTHETORSZRDIEFVSNE T, KAHBEFOEBINEEEZHBEOBZICDL)
TIE IBHKDBEARSNDI U Y Y k- N— FRHI(SELROIIF)SEEDY DOk
EMRFIDBRIEICK > THIFZHDIDEH THDIEEZONET,

FHRD EFUTESEN-YBEE. 88 TaXKD DDA TI(KIEL), 88238,
HRE7ADBZ N (@EEHsH D ALK FILE2TABSDOFRFICER UL EER
R(H9B), ZOERID/N—YNRE, XIFILTRHIBLLAINEZ DHEEBEN
ERIDPTHBSNBIUSF UL, N—YBERTRT DBoTICKDNTAZTNDER
RBEFLE, FE. 80B21BRRD4-6FHDEEGDPHRIFKIOIRL, SEIFAFTE
EEICHANBUOBRZNZNBILTDEDERERINCEEZS5NTT,

. | d3 . S a
TEDEEBCK FIVET)ERIELL+10.5% RIS D+11.7%K D #i{E, #AlL[E+18.5%
CRIBD+13.7%XDIR UBZNZ ZR/IES B UL (HILEG), EoEE. BIARE
BDARENEHADBINICHELETENTRD., BREZERS CHALB+11.4%DEV
CBFED. BRWZIF+109BRILDEFTULRE(MI2E), BIHRB TIEEFE6GA:
+19.1%—73:49.7%)XDBE S (+12.1%—+6.1%) WL LIz —T3 CT. BEIE - 205 (+3.1%—
+19.9%) XD EYD(+18.3%—+29.5%) DMIDR. &% CIEKEOERM@ITHNLER LK LI,

EoEB. AFDNRICH > TERIRZNBILT DEDBHERISOWVFERSNTIND
EHENFET, 4-6BRIDCGDPRREDILR(BIFLL:+3.7%)d. F2AITIEERED
BEF(SSE 33K Y ) £FEATREIRERNSICHOBRMBEDORB(EIF
Lhi+15.8%) 2 EICKDEDTH D (H1)., —HHRIBLITHRFIBINLERERET-98
HIK D +3%EFIIREFTHIET D TLUL D, 4-6BHICIIREEEERRENRIFLL
+32% ARSIV ICT S RICERUIEEDD, FhDERDOEDFHEMSENTHD X
Bh, SEEENDSIEBFICED Y I SREDIEDVERFDBAAZRLITDED
D, HY—EREBEISHEERBU. BERFOMNENZDEFRSINET.

(1)
(%)
14 44
) B8 a%@mmm@tm 4
12 | TEEERISS5E. BREE2017E88 i
40 |
10 38 (Gasohol91)
8 36
34
g 32
4 30
5 28
26
0 24
-2 22 3 s
o0 | B UyI—HOMmE
4 BiffE3201759878
- 18 | | |
2009 2011 2013 2015 2017 ol 2011 2013 2015 2017( )
A S EIEA. HNE. CEIC
L 10 5P . (M) = z (L)
&L (%)
200 C) 5.0 € )
T) BB
4.5 20175F9378
150
4.0
100
35
10
50 3.0
0 25
2.0
-50
T 30 BBETLY 15
B [F201757
100 BfE(d2017573 10 ‘ ‘ 2
2007 2009 2011 2013 2015 2017 () 2008 2010 2012 2014 2016 ()

BRI 1 BERBEEEE(MOAC)., 5 iR17(BoT). CEIC, Bloomberg

EBRD TRERNICEUTCBRESLVEE] SKU MIFERDPTERALTNDIBRICDONTI ZMFCEIZS,

Mitsubishi UFJ Kokusai Asset Management| 5



'l!l ; 2017 9 I

®

, ¢ B Y dln AWa I O

IN=VIEEHKD8B22B[CMTTXIK F)LT+7.8%E(H1LA). BBED 7 >/ D+6.5% 25100 ) « 1 28) (60 ) () (10/80
EBZ. FBEPYPEECRAOLSRERR. BENRNSHEOEFEH LT E— | R ) A B

A TEAMODERRBIREN THILHCERRNEZNEF D (H12EG). BES 2.200 | oz o7 1% ol o DE P | 80
ENEEHFEUR. 1-6BDBRERFIS263MK FILE, GDPODI0.6%ITHEY, F 2R 2,000 | { 30 60
ABOT TRV ZR<HA EEBCHMENERSRFZR LI, RPBUDENTS — Lo | 131 5 40
CRRZOEFERLTELE. —7. BBICEBRESCBREVSEDINISR | | 3 20
BEITONRRBHERERERS T, BoTICLDIMEEDBBILEBZICEND 1600 ¢ |2 o .
N5Y. BERFEERT DREOERRLILELFEATUEL, 1,400 | o 2

HEERGTMESD)E. 882588FRT 2,2611F F)LE FHIK D 285(F )LIBN(EILL 1,200 | 55 40
). BoTIE FLBVAAICK > TIRIBLEDREEMZEEND, BBEOLRZNE 000 17% 60
DEILDBICEESEN SLEHTT., BoTld, RILBNTATHBICHIEENSE - | 0 50

—VESETICPRI[TES(BoTE) EHITI BT EICK > TRIN(RIBIL). BTl i 200 8 25 B . .

BELTOBREBIEBEES<RELTHST. ABANDBORMESS L) 600 P e 33 0 T O

. LIR0AHIR COMEI TS < BoTER G EE/EBRINFES LTWELRE, 2007 2009 2011 2013 2015 2017 () W oSBT 5 EE. CEIC. Bloomber

a H A I I4 ’ - . : e L
L L. BESTEEBICERTR/\—VEICENSMEEEE, TAMBNRF o : gy C C
ZEDFEEZTIBNEHRDBTENRETICEEB U TEE LRICKDINGEE 60 100
BSBEERIL LE UIE, BoTIRT S LIS RIS EEIE ES5 L. BoTEORTIE ol ‘ 80
B, THROREENEL. TARICIEL BMASAMERNCEESDIC VA T | ) o |
2UCEDEUTE, BRKEDFHEREE EBET BBoTIISRIBENENNICEN T 20 ||‘ | | '-J 
XZTEEEH, BEESRANDZHEN S IEERBILFE THIBTEERT 40

LOB< BT ES. BoTICkD RV AN ESIN UE EHBNET, e WW‘PW ”“”WH‘”W 20

BoT MBI E S DRAZ LR T 3D, BINTERD—EIC[RBE RIS ARHIADE 20 ‘ \p 0
BRET L UCBETY, LD L. 2006EKICEBESRAICKS/ N —YESEESL 20
12 BB NRTRE AT ANISIE (BR PR TSR ZEA U I B SmmmAA <0 ‘ P
=<RE. FRARBELHEAES LTRESNTHD. DROBENESNSTE 0 | o 0
HIZEEEZBNET, BoE 6. BoTRRENGEEEEM UFRES/ \— Vi R 60 |3 B
SUEADBERADERERIL, BESPCHSBESENIRRBNEDD, 4 80 oo I
BOEEEADEHBN SHIB FEOREFSEIULTBETEINET, (AR 2009 2011 2013 2015 2017 () 2000 2011 2013 2015 2017 ()

B Y 1EiEE. 5 iR17(BoT). CEIC

BRO FEHICEUTTBREIESZBE] BKU MAEBRPTERALTNDIBHICDONTI ZUFTELILZE), Mitsubishi UFJ Kokusai Asset Management| 6



2017 9

500 2,500 L
2008 9
400 2,000
1,500
300
1,000
200
500
100
0 ) BiffE: 201759878
1) BafeE:
0 1) Bife 2017&?%75 . . 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 ()
3¥1 : The BofA Merrill Lynch US High Yield Index. J.P. Morgan EMBI Global Diversifieddk . @%t D& &S TYERMK.
2005 2009 2013 WD Th 2017 o) 21 EARTL Y REXBEEONBOEE, SHEDLEEBRBUTORMNSRDTE,
Bfi) Thomson Reuters Datastream A7) Bloomberg
= 2005 =100
440 (2005 =100) 330 ( )
390 +
280 | 2008 9
340
290 230
240 180
190
130 -
140 +
- ) BafE: 201789878 80 ‘ ‘ ‘ ) BiifE: 201759378
| | | ( )
2005 2009 2013 2017 Q) 2005 2007 2009 2011 2013 2015 2017 2019
0 RIVERTESIEZCIE. J.P. Morgan EMBI Global Diversified Z{s5F8 P Thomson Reuters Datastream T BEEERTESBMICIE. J.P. Morgan GBI-EM Broad Z{$ . HPA) Thomson Reuters Datastream

BROIABNICEUTCCBRIBEZLVSBEIBIUTAEBRD TER L TNDBRIC DN TUUEMFCELZE0, Mitsubishi UFJ Kokusai Asset Management| 7



6.0
6.1
6.2
6.3
6.4
6.5
6.6
6.7
6.8
6.9
7.0

2.0

2.5

3.0

35

4.0

4.5

30
40
50
60
70
80
90

55 11,000 1,000
1,050
12,000
60
1,100
13,000 f
1,150
65 I
14,000 1200
70 15,000 1,250
2014/9 2015/9 2016/9 2017/9 2014/9 2015/9 2016/9 2017/9  2014/9 2015/9 2016/9 2017/9 2014/9 2015/9 2016/9 2017/9
7)) (/1) 7)) 1)
6 10
8 L
12 |
10
12 14 |
14
16 |
16
18 18
2014/9 2015/9 2016/9 2017/9 2014/9 2015/9 2016/9 2017/9  2014/9 2015/9 2016/9 2017/9  2014/9 2015/9 2016/9 2017/9
(1) (1) (1)
2.8 200 2.0
220 |
- 2.4
240
2.8
36 | 260 |
3.2
280
4.0 |
300 | 3.6
4.4 320 4.0
2014/9 2015/9 2016/9 2017/92014/9 2015/9 2016/9 2015/9 2016/9 2017/9 2014/9 2015/9 2016/9 2017/9

2017 9

1)

/7))
) BEiffEl201769878

%0}7/)9 2014/9

BEROIFAENCEUTCBREESLVNERIBIUTAERDTEA L TNDBRICONTEMTFCEIZS,

1)

1)
H7fT) Bloomberg

Mitsubishi UFJ Kokusai Asset Management



2017 9

6.40 63 13,200 1,080
6.50 64 | 1,100 +
13,300 | |
6.60 65 L 1,120
1,140
6.70 66 L 13,400 |
1,160 f
6.80 67
13,500 - 1,180 ¢
6.90 68 1,200 |
7.00 69 13,600 1,220
2017/3 2017/6 2017/9 ; , 2017/3 2017/6 2017/9 (, ,  2017/3 2017/6 2017/9 , | 2017/3 2017/6 201719,
3.0 17 15.0 12.0
18 15.5 125
3.2 19 16.0
13.0
20 16.5
135 |
3.4 21 17.0
22 17.5 140 r
3.6 23 18.0 145
2017/3 2017/6 2017/9 | 201713 2017/6 201719 | 201713 2017/6 2017/9 | 201713 2017/6 2017/9
55 35 250 3.20
3.6
3.7 260 3.40 -
3.8 270
60 L 3.9 3.60 |-
4.0 280
41 990 3.80 |-
42 |
65 4.3 300 4.00
2017/3 2017/6 201709, | 201713 2017/6 2017/9 | 201713 2017/6 2017/9 , ,  2017/3 2017/6 2017/9 ( ,
T) BfE3201789878 tHPfT) Bloomberg

BEROIFAENCEUTCBREESLVNERIBIUTAERDTEA L TNDBRICONTEMTFCEIZS,

Mitsubishi UFJ Kokusai Asset Management| 9



' I!l ; 2017 9 I

FERICEIUTCBRIRELEVER

BAERL, BREBREFICEIIBRIEHOEDIC=ZZEUF JEBRREMERUZERNTHD . LRIBGISIEICEDSHERENTIDDEE A,
AENS, BREEFEZENCEITDITDOTREHDEE A,

BABNDOABRERERODEDTHD, FRISELEZTINDTENDHDFT., (EREEDB: 2017F9888)

BAERPERETETDIEHMULIBRFICEDSERLTROFTIN, ZOEEMN « E2UFERILIDEDTIEIHDEE A,

BSR=IDT ST + T—HEL. BEDRERE « RRELIMERFRCTORBL « D THO. HRODBREDEEOERRNR « HRZERE -
REETDEDTEIHDERBA. T, Bk - FHREFZERBLCHDIE B A,

BABRICTHIRRFL. BICWDDIRVRDAERERBIRED=2U F J BRREHIBERSRZRBEEDRETI,
Fe. ZBUF JBRERENRE ERIDISI 7Y RICRITDIREHMNTNOSDRBECEDISEDERRD FE A,

AERPTHEALTNDBHRICDOINT

MSCITV =YV JICx1T DEVFER KUZDIAIBIEI EHEIZ TN TMSCI Inc.ICIRBLE T,

J.P. Morgan EMBI Global Diversifiedddd<()}).P. Morgan GBI-EM Broad : &R, EREMENDDEEUSNDBMEN SIS UIZEDTI N, J.P.
Morgan/ZZD5TEM « EEMZRITEITDIEDTIEHDFE B, RIBRIIFFHEEZITTEALTNET, J.P. Morgan?5DEMEIC K DBRIERS L
[CARIBHAEER - (T - 18I D EIRHSNTUNFEE A, Copyright 2017, J.P. Morgan Chase & Co. All rights reserved.,

The BofA Merrill Lynch US High Yield Index(CB89 SX0BIPAEME. ZDH—EIDERIIIBofAX )L VY FICIEELE T, BofAXJ)LJ > F(LThe
BofA Merrill Lynch US High Yield IndexZZ88 U CITHON DB DEEFE) - T—ERICEL—IDEFEZENFEA.

Markit Economics LimitedDXIBYEF EEHE 5 K U2 DD —EIDFEFRI [EMarkit Economics Limited [CIBE LE T

(¢®) MUFG
=Z2UFJEFEIE

=EUFJERRREGRIST

SHEZDE XS MRMBER(EE)FE4045

MARE | —BHEEAREETERS
—iitEEABFREERRGS

Mitsubishi UFJ Kokusai Asset Management| 10



