j:RE I:ID:EDEEHE
Z(TH#MRS)

{EARIHE 2024.4.13

Investment Grade

ELAD N A VHLBRDERTZ VR
ELAD NAAVALBRRDEE T 7 VR (BEBANYIFE)

ENEIRIE B &35

% CBAICEUT I ABONSE+HICBER< T %
A5 IR
TPUR WER.  RENR PENSEE  mecgewms - maNg  Ba B
B o (ks RANSEE REEE MRy o R
BRSBEETZ VR ZDMEE IJPIR- 12U
)l 5 m  gEERas ad) ZaaRb 27
SANEMIFUN Sl (BA)  BaER) L )
B A=) (&5 —#K) TPV SNe)

XBEEXDICEELCVB[RBAY Y] HWHETOREURI NI ANV IDFEZEZEHLTVET,
XEBRDESSUBHEX S ORBC DOV TIE — R EIEANRBEFEHRDIR— LAXR—Y (https://www.toushin.or.jp/) CTEWZIFTE T,

OFZ3. SRERIG IAE 1 3RDETEICEIKEREETT.
O 77V RICET ZIZEEEHAE (BERERESE) S THALIBRE . FEHD BRI =BUFI7 YNNI RI XY MR &1

h—LR—ITHE, 99Y0—RTEFT, T7YROBRDIERSEETVET,
OFECF NRDEBABHSENTLEIIN . RO IFHERERREIC LRMESNE| £ HRUEBR (2 $4045

BEINTLET, ® I & B B:1985%8818
O77YROBERABICELTEABEBE#TIBAIC BEIEERVBEEAC & & 22060

B9 BARICE DEERIICHEDOEMZERSRLE T, E@EEEEEME@gy% 7565
OT7 Y ROMER. BEAICEIEBRRHICB L THRBBEINTLET, SHARESR T e1H310EE
OBRERBER. FEAHCTBERV R NESHIRFA ZBU TRV R—L_R—IFRUZ

LET. GBERERREECBERINIBERRF. ZOEZCBECEHRLTHLELS https//wwwammufgjp/

BRNNELET ) BEEFERIU—I AT

. ~ 0120-151034 (=fe5r3:25H09:00~17:00)
COEREBICEVTIIELT N A VALBAHERT7 VR [ELT N A
YHLBRHEET 7R (RBAYIE) | OBEICONTIE BRI SRR =z ‘=
BX3 A5 ROIREIC & AR BHEZ 2024447 128 CERMBB/RICIES ?:ffgé%EUFig%E%E{?ﬁ,Tﬁﬁ
LTHY. 2024648 13BICHFINECTBUET ’ = TS

(®) MUFG =ZUFJ7tvhIRIATN

OMKM-920944-00PA-202404130



J7ROBN-45E

J7YROERN

BARZRLUFRD/N\A - — L MEF S LUREEREFZREN T ERERRE L.
BLWHFIRADESZHILET,

T7VRDYEE

RVWHFIRADESZHE L TEFONESFS SUREESESFICIRELE T,

@ HAZBRKHROSFIOIEEZ (/\1 4 —)URES) Z50%I2E . REBISES
S0%I2E, REHIHAIF ANE T, -

@ SOV EEP LV BEBREEDRENRIZEE. 2ADMENEREETIAD

SEZFBUCEFNZEINITVET,

® L0 NAAVALBRDER D7V RIE. EEWFHEANEZEEIC DUV TIERE]
EUTEBAYIETHIRVH). ABIBSEDOZE)CLDFEZZ(TET,

® L0 NAAVALEBBDRE D7V R(BEBAYIME) . EENGHEANEGREE
EICDWVWTCTIFREIELTAEBANYIZTVET,
H BAORFENFITT DR LN DEEICIRET DTN BIET .,

(6L N AV NLBAHYRET 7 VK]
(| ELT N AN LBESERT 7R (BB VTE) =

* * B 5EatcEoTR. AAvF VT (F
HROBEBESES

1) DEIRWVE TOIRVEE N BT,
50%

HEO=FEES FHUL[FERGERHICCHERRIEE W
TEE

AAYF VI ORE

50%

. /

O SFEYESHFEF

WTAH(S&POD NIV U—F 4T (S&P) . A—F 4 — XA IRZYI—Z-H—EZ (M
o0ody’s) 12 &E) [CKUBBEHEBL FOEWVIEHIFTZ S S INIcESZLWVETD,
—wmﬂ@wﬁ%m KEEREEZ (BBBEEHL L) EE U T ESEDITANFIFD
FIWHTEDCEP . IO NIELGBDURTINF W e @8, ZDRERY ELUTIREES
BEELDEVHIEVUZERERICIRFELTVETD, \ B
DY, BHOUESE. FELTHEZDOE VBRI OFETAENFETI2ESST B
FAAOMEVWRE. WO BF CEDEZSTI,

EEI F#@*ﬁtﬂj’(uj W\WC S&P Moody’s

B, fEODEmnRTA-fT B @
oTiLDEREOESLIONTSY £ F

IHFUIEDD T, CNUE 7 ILT7 Ry h

A MRS SIS 7\

EEORBRBTSTREINTSY M B ey —

FEE, EERI DRSOV THEL T TG j}-
Wzt L<FIATNTVET, 1 l 2 o2
S&RPDAANSCCCETOREATFITIE+. B cc ca

—].Moody sdAahSCaazk COREM T ) < ¢

ZIN

CIE[1. 2. 3IEVSHIRSZRBUCE | sttt FIE RO — RSB R A X— I |
TUTWET, THY FEVIEEAFFUHNDOBRHICE>THEHTD/cH. ¢
DESEEI DT D RIS S N5 E S |

.....................................................................................................................



<T7VROREBNBEERENRET>
¢ SHEVESE BRZRERSEOHEFeRENFETEZRENRELE T,

& REBERESS. BAZRMFEEORG. BISHEE. 1E. E—0 — V525 (MBS).
EEBRGLES (ABS) F2REBN B EFRIREWNRELE T,

€ EBENIKRETZESE RRIEUVTEBARICOEWLWT, SFOESSFB—BHEI L LD,
S EESEZSEBBB—18HALL EDBHIZEIEL TV S D DICRELE T . fAAEZSD
B AIIE T 7V b2 A TRAICUTBBB— 4850 2 T LE T,

€ E—OFETENFEITITDHRNDRELE(L FRANELT. T7 REEDMEEFRERD
1.5%1EEZ FIRELE T (EEPETHEREESZREEY).

¢ EENRHEABSOFET1L—YaV RAIEUTRYFY—I2FLRELE T,

O Fab—rarveld BsDRETADOINCET S IEFRB ORI EZEK T 21818 T,
COBAREVEE EFIZE TN T DEFMIEOEB RN RELRIET,

O RFYv—T&IF. T7VROBRZTDIICHIE>CERAMREDBEZER#EL I BIEIZETT,
<EBRAOEBEADA AXA—I>
@ BEWSETIABRNERSESICHT2ER S OEAFILUTDEITT,

B il 217
S BHEATA REEETH

¥ ¥

S, FLII—ICHITS
ARYVUZRRDT A 77 ICED<EIERE

y — ]

tmtztlﬂum t?S’I—EHU)

I+I

AYRAMAYR DS YT 4 —
TOHR

Y — |

510 _ 2790

I+I

R—BNTAUFHEE
.

0 SEOERTOEAREBEINZDHBENHUET . Ko MBREFCIOTCF EELDISFERNTERWVES
HUET,
- ERIBAEICRDBIEC OV TR ZERHOR—LAR—ITTEVETET,
(https://www.am.mufg.jp/corp/operation/fm.html)




<T7URODRIFI—=TICDOVWT>

M7 YRR E T HE2ADHEREEFEDN Y FI—TIBLOZNSZER LT 7R

EEDORYFI—TFFEROBITI,

KREEEEZERZTD SHEVEZSERZITD
NEREEE NERESEE
FI—LIN—7
L N -AVHL TO—/IES ey A
7NN S| 71 ; AT
BRSERT7 VR (EIZKF?E;;\%LXB?Q OVARA VRIEH
PI—LIN—T
ELa N AVAL JO—NES LS
S R E 5’6@/\4"4’—)b|\'
(BREANYIHE) AVTVIR (858 PH/\\yD“/\“iZ)
(AAYIR—2) \

B U7 R2A4TE. BHOVESERZTONEREEFLREBEEFERZITOINERERTICTNEN
50%EE 3 DRELFT,

& JI—LN=T7-70-"NIUHEE (BAMRGHEBERLS) A VT v IREE TIV—LN=THEHIT HERD
REERSES (AR TCOHOZR FTEERS) DESEZRIEHTI,

& ICE BofA JBiEE/\A -+ —)UR- VALV REH(BB-B) £13. ICE Data Indices, LLCAEH T 2F/R5EE
EDNA A —ILMESSDIEENE 2K T B T T . BEHIL. ICE Data Indices, LLC.ICE DataZzldZDHE=
EDYUETH . ZZUFIJ 7YY RIAVMIFFBICEIESEALTVE T ICE DataB KU ZDHE=E(Z.
FERICEALC—YIDERZEVEE v,

®

2 0—-NIVMEFERTERENDSHSELIMNERZEELELET

o ;i%@;@‘_@y MRIAVNEGERADIERICET 2HERZE LTV /N VUZT YR
CZZH o

@ UL 0T%/ S USTuRIE, A THAEE T 558 2ADRRAEREETEELT
BAZREFROSH O ESS IUREERBESICIRELE T,

ELIdftElE

E° L 3%t (PIMCO=Pacific Investment Management Company LLC) (197 14
RECRISNEFERICBIHZH ORI TI . EATIv/VVUZFTYRIF PIMCO
TIW—TDERCHIF MR T,

B EADENICET2HERODEFTZZIT2E. ZEDOAB. FXDEEF OV . BEEIT 25D HIET,

%3 BRAOREHREDT LET,

® ZH15HMEHDEZGFREFER) [COREZITV RAIEL T AIFINAFZRDIC,
REEEMREUCREDNEZITOIEZHELE T,

@ \UFY—UDHEMENO (BENYINEFRENYY IANEREDNYFI—T
DERAEH| Q) ZRELUTe DI ZH ELER T,
122U DB RIS D I BEDIZ G (& DEZE TRV EN GBI T Ko BAEMER
KE BRAKREICI O TRREL DB E BBV ENBIET RO EED
SIWWBRUZDFERCOVTRIET 2EDTIEHIFE Ao



Nz EcEICR T HEREIR

DT RESOFNBLEFERY REFFEOMEENSZILVONTI DT, pEENIVODND L.
Z DB BEMEAITTHUET

BREEFEFEHSHEEN
XIONBA AT

O LECEF SHEMEPICRELCING (BEZREOEIFNRS LU MR ZSCTER) ZBA T
SHLAONDEER HUET . ZDEE . SHREBOREMEBRFFIHTREB LN TRET DT LICBIFT,
FIe DECEDKER . 2T VO EHRICHIT 2T 7V RONREZ RS BDTIEFHIEE Ao
DENREF, ORBERIFE DRLFINGS S UORBERB O Z S OTEBB S VICONRERBIEH KLU
@INBBEE T,

HERE. HEHHICE DT HENREN SZIADONET .
StEHIRPICRE VIR ZEBX TILWONDEE

AERREEN SBAEMEEN LR LSS AEEREEN SBEMEN MELIES

10,550
s || 2
l' + B
10,500 . 50/ 2 10,500
100/ .
*50 .
500M ety 500/ S
* *
(@+@) #4503 ©+@) o0 | 2
(@+®) 100F3
*80M 10,3004
] ] ] ] #4200
(3+®)
BIHEREH LHEREH LHEREH AHEAREH LHRREH LHREH
SrECEl St SECET SDECE
* DRI RER *50MZEERL * D ECKIREE * D BCIREE *80MZHERL * D BCREE
500M 4500 500 4208

¥ EEIFA X—ITHY RED DA PEEMBRZREL T DD TIEHIFEADTITBRELIIEE .

DEERREILE SR OOREZEREDESENES LOCOREZERE DT ZSOTERD IS SHNEELELT
IO SR DEEZ VWK T EEMECBRIN RBAMEODREEDXILVICHEETES
DEEHREAEIRIE T,

IV 7% & B 2B EEETENRENTONDILICK T BIFOZRHmE DG D E I RERRNERTSRVELD
[CTBIEHICRITONTERIETT o

SREED T 7/ RDBAMERRICK O TIE HECED—ERR IS EERH REMICIETAD—EHLRUICHEZE TS
BENBUET, T7VRBARDERKRZICK. DEESRIVEEMEADE LA HOIBEED
BT,

HEED—EHHTAD—EHLARUICHEZS T 3155 DEEDEHHTAD—EHLRUICHEZET 3155

e i
SENBE . ) e (eI ER)
s | ETALRE| FEREBNICTAD—B . |ILRE
- SUWRIDES) | L REULEFBINFD " * USRS EEE)
BREO SEe | SELHERTAES BEEO i
YN Sie | LFT. WA ey
(4 ERITTE) EE(SE Ffo. TARILRE 1F 5! (HMERITTA) B (fisE
_ i) B0 IR —
{ERITTA WNERYET, BRI
T & » i FTERITAEBOIFVROBAME)Z LA NSDAEETI,

TALRSE FRINEE) (@RI TAZ T BN SDNEETT . DERDIREEDERITAIF. TALRSE (K5

DEEE) DELEITHALET
(F) BBD (TN T DERBIC DOV T BIB[FHr- FERF D[ TV ROBER-Hik |72 CSRIEE L,




W77 RD{EHA

&

EBRETI7 VR AT D7 X ARCKIITVET,

(R ED KR ) eI 5

ELd NA-AVAL
BRSERI7 VR

RE: =ZUF 7 Ry RIXUMERAH

EAEE

ELIYv+NVUZTYR

ELT NA-AVAL
BARERT7 YR
(BBANYIFTE)

RE: =ZUF 7 2y I MR

EREE

ELIYPNVUZTYR

REMRT7VR)

ELAIRICKZER

L0 543V FO0-NL
| N\ AVhL T7UR IPY F
(7 PR RS

| £nar13y 70— |
| 77054 T92-YvItY

AL TR JPY

i (7 TS miREE

{ EL0 713> 70—\
I\ AVAL T7UR PYAYY H
(1~ BN EREEE

| c10 o120 7o-1m iaa
| 77051 TO2-9015 Re el copieiniy b s,

{ (VAL T7UR IPY
(7R S EN

.
|

-

A | costrsEons

ErmJESS
(BB—B#&#E=) Z Dy
&I SHFEEDRES

REESRS
(BBB#&#E=L L) Z ity
LT BUFEEDRES

ErmJESS
(BB—B#&#E=) Z il

REESERS

&I SUFEE DB

B A0 N AVALBEDRR I 7RI E[EAD NA A VALBEDERR I 7R (BBAVIKE) ]
DT AT VT (FR) D TBECT . BB AA vF VT OERIE AR T B T7 YV RICH U TIESTRIERF
FERROTHENDHIET,

B BGERC Ko TIE RA wTF VT OEERWETOIRVEE D S E T, SF UL [FERFESH IC TSR T LY,

W= E IR

&S5t

REEFEESFNDRETSICHIRZRITEE A
NEREENDEEREIFITVEEA.

NEREE




WIXEXNRE T D REETISFOBIE

<L NAAVHLBRDEEI7VR>

7 7 ¥V R %

LD A~ JO—/NIU INA AVHA
J7VR JPY

AT A<y 0=\ PTUS A~
TOR-IvINY AVHL T7V/R JPY

iZ

Samp
s

TARVEE-HENEREES

NYFY—JTHBICE BofA FEE/\A -
A —JUR- VAR A VNEE (BB-B. [
N—2R) % LEZRERRZDHIUET,

RIFI—TTHDTIV—LN—7-70—
NS (BARARL FTEERRL) A>Ty
IZ({AXR—R) & OB ERREEHSU
=N

HARSZEDHEF

HRSEOEE. WAKBEE. &, T—
7' — U5 (MBS)  BEEIBRELESS (ABS) &

T KR E MR

OEE. T7VR0O80%L L ZBBB-181E5
RmDIBRH T ZEFL VSR EITIRE
L&,

HRE T DRAEFRAEUTHEEICH L
TB— B3 LOBMIFZIRFLTND
BDIPRIFT T,

RETDIRIHEDFEH T E R—T+
UA 2R CIRBIE U TB—81ER L EITHER
L&,

R—hT3UFDFEGTaL—23aVE R
AlEUTRYFRY—I22F OFFE CHREL
EED

{BA—DFETHENFEITIDHIRNDREL
(F BEHICBVTHEEFRERD 3%
Wc&)bi? (EEPEABESZRER
a_o o

IR—IVITEANDREFITOEE Ao

JRAIELT. BEAYIFTVLE B Ao

RET DRAEFRAIEL THISEICHL
TBBB—#8E= L LD IFZEIFL T
DBHDICRIE T,

BRETORHBEDFHIBLFE HR—NT 7
UA 2R CIRAIEUTAA—SIEZELLE(THE
KLFEI,

TR—hT7UFOFHTa—r3aVE R
AlEUTRYFY—I22F OEHE CHEL
EER

(B DFEITENFEITI DM NDREL
RIFHFFICHEWNWCTHEEERZRAD 3% LU
Wt)b?f@” (EEVHAREESZREE
6_0 o

IR—IVITENDRERITVEE A

JRAICLT RBAYIHTVE A

EHEHEEH
(15 58 ¥ B )

HIFE Ao

BARF AN

HIEE Ao

EEMEEZERE

HIEE Ao

®REEHRZ= T

Pacific Investment Management Company LLC(PIMCO)

B TE H | 20034F8H8H
R ] B | RRlELTEF2H28H

7 B 7 #

RAIEL TBAREIERE OF | FIE S KOTTERI DB ZITOHEH TI,
T2V GBIE R D KEZ MR T DICHICHBELERDON DB EIF. DEEREZINSICIR

ELFEE Ao

138 PEREDN VDG EE DEZITHIRNTENGIET,

* TV—I VI BERFRELTIRDERICEI<DHDTY,




<ELD N AVHLBANEER I 7R (BEBAYIGE)>

AT Ay 20-NIU N\A AVAL | LT A< JO0-NIU PTUSA

7 7 Y F B SN pyawy TORIvINY AVAL TPUR IPYANYY

iZ

Samp
s

TAXRVEE-HENEREES

RUFI—TTHDTIV—LN—7-J0—
A—JUR-OVZAMUA VRIEH (BB-B. [ | /LSS (ARARL . FEERL) A VT Y
ANYINR—)7%Z FOBRERRZEHIUE | TR (AANYINR—R) % FO2RERRE%
T HELFET,

NYFN—TTHBICE BofA FoiEEE/ N\ -

o RS E 0D B B R . E—
W SEDIRS B9 (MBS) . BTEBIRII (ABS)

SEE. T7VRD80%L L EBBB-181E5
RaDIBRH T ZEFL TV REITIRE
LEI,

HRE T DRAEFRAEUTHEEICH L
TB—BHE3U LOBMIFZERFLTND
BDIPRIFT T,

RETDIRIEDFAEH T E R—T+
UA 2R CIRBIE U TB—81ER L EITHER
LEI,

R—hT7xUFDFEG T2 —23aVIE R
AlEUTRYFRY—I22F OFFE CHREL
EED

{BA—DFETHENFETITDHIRNDIREL
(F EHICBVTHEEFRERD3%L
Wc&)b?i@‘ (EEPEAEBESZRER
a_o o

IN—IVITEANDREFITVEE Ao

JRAIEU T HISHUTRBAY I ZTVE T,

RET DRAEFRAIEL THISEICHL
TBBB—#8E= L DAL IFZEIFL T
DBHDICRIE T,

BRETORHBEDFIBMFE HR—T 7
U 2R CIRAIE U TAA—SIEZELLE(THE
KHLFEI,

TR—hT7UFOFHTa—raVE R
BlEUTRYFY—I22F O&HE CHEL
EER

(B DFEITENDFEITI DR NDREL
R(FHFFICHEWNWCTHEBERZAD3%LL
Wt)b?f@‘ (EEVCHAREESZREE
6_0 o

IR—IVITENDRERITVEE A

JRANEL T HICHUTRBAY I ZTVE T,

EHEHEEH
(15 58 ¥ B )

HIFE Ao

BARF AN

HIEE Ao

EEMEERE

HIEE Ao

®REEHRZ=

Pacific Investment Management Company LLC(PIMCO)

B TE H | 2004F1H16H
R ] B | RRlELTCEF2H28H

7 B 7 #

RAIEL CTBAREIZERE OF | FIE S JOTTERKI DB ZITOHEH TI,
TEIZUCBIE R D KEZ MR T DICHICHBELERDON DB EIF. DEEREZINSICIR

ELFEE Ao

BB PEREDN VDG E(F DEZITHIRNTENGIET,

* TV—I VI BERFRELTIRDERICEI<DHDTY,

MRBABLOEEZBOEFCK ERDRDPERMTABVZENHIET,




', BEUZT

BEEMBEOZHER

J7VROEEMEIS BHFANTVNSEMAESFOMEEECLDIFEZRITEIN. CNSD
EBRICKVIETEHMEICECEREINTREEFEOHRBREXICTBLE T .

Ueh o CHRBEE D H BT TDRETANMRIESN TV DB D TR RL . BEMEBRD EIC KL
IBRZERY RERAZEATIEN BT,

REEFITRITELEBIE T,

7Y ROBEEMEBROEEHER LT EICUTOURINGIET,

(S Eh —RRIC. NHEOMIEEHISSADEE S EZ(F TEET 3H. T7V/RIEZ
Y7 DEEEZIHAANHEDEED FEIFELEMED TEEREBIET

BELT N A VALBASER T 7R
HANGEEEICOVTR. RAIEVTABANY I ZITLWEBADT. REBE

EDRELEKRELRIFET,

BEETE) BELD NA A VALBRASER I 7 VR (RBAYIE)

|3;(7 HANGEZEEICOVTIR . BBV IICKWRBZEEV AT DERZEVE
I REBEHVRIZTEICHIRTED DD TRHIE B BEANYIZE

TS5BS THEANNAY IRRBEEZDEFAIVENEEICE. INSOEF!
ERIEDDAY I DAARERN T e EL. BEHEDRRICKOTIE, &F)
ERISULDAYI DA ERBIEENBIET,

HEABMEIFFORTE PEGIAFORE -HBFINANBIELBEEX 3 Z
NPFREINLBESHULBEINSICET 3HEFHEDREN B o IZEFHFIC

iERYA7 & M A B IR E DN FE T 5T & P2 DB <85 E. £
BFHA - EER OZ I DB DT ENBUET
S A EE=1550 FIRELES ST B, HEIC 5 RESPEEH
nentE BROVSEPEG IRHEIEIC KD T2 RRENED FTCOEG | BT RVESE(E
YZ7 BRE [HREIEEE 1 B8 E . TSRS HIS & 1 3 8 & )RR & T DB

S|EBZTREMEN BT,

77V RIE BT DEWVNA A —LMESFZ T ERERRELTHY BRI OFVLHE~NDK
BZTmEICHEAN, MEZE) -ER - REEDBTVRAITNKEL BB TEEEN HIE T,

HZDtDBEER

«TJ7VROBEEIICEALTIZ . ERERIE iEE375RD6DMFE (WoBT—-UY T4 7T) DERIEH
NE Ao

«T7 VR REDEIHNREUEHE CHNEEZFITI 2UENEUHEEPELSIG HIEIC
BVNTHBRENRZEUBEEEC, —BHNICHEABEDORENENMET U MEREN SHIF CTE
BTHEITERVLWRT BEIENRSNTULESIURINGBIE T, CNICKY  BEMEEICY A F R

HEZRIFIOREMN . BEDBRAHDEZRFHPIEE BB TTEEN. REREDBZILNELET S
OJEEMN BT T,

FHEMRT7VRICBNTIE. ERAYRTEE L. BRTHEDFRIT 2 (FREL T 2EMESF. BXUZN
S5EAFEHIMRUER S ICOVT . A—RITHTI7 VROMBEEHLED10%ZBATIRE I 515
BhHBUET,

(%) [CIF REDEFFEIRIRE (T 7 Z— XA FNMA) B L UTEFRFEIRISEF L (LT -7y u
T:FHLMC) W RITE T IMMREL T B E— 5 — VEEFENZELE T,



A REURD

UR D DEEF

RERHUTIR. I7VROIAVETNMTE YR T DEERTERZ{TSEEBITEREN S HIILT:
BIEENIBICKVURTEERRDEZIVVIEFEDYRIEEZTV. T7 VY REEBRERH LUV
ATEBRERICHBVTENSDIRRDREZITIIED . BEICIHU THERZIRTILTNVE T,

Tl RENMEVRIEBIEICEAT 2EZED. I7 VROEABEDREIMEVRAIDEZIV Y TR ERE
XKt 9 B EEBIC BRIFLRZRE VRV R DFHEEEE O ADREREZITVNE T U
ATEERERF. REMUR I EEDOBYGRIEDHERREEVR I EREREICOVT. BEELE T,
BH.EARFEATREVRIICH T ZEEFFHZBRELCVLITH . ZESHICBVLTHEREREL
DIREVR I 3T HERAHPERINREFEZE=IV VI ULTVET,

<BEWRIT7 VKR (ENREEFEZRS) DERVYATERGE>
BREWNRT 7 VROBESH B LTREERSHER BERR T 7V RICBVT. RNEESHFIE LT
B (UCITSIED) [CESH DU RTEERFEICEIEERYRIZEELE T,



> R = TS ot SEDITSTEF. T7VRE NRBETS A EEEMNIC
BARNZEEISRAEOEEREOLBRE | Too7>2 0 7 R AR SATERAICILR

ELI NS A VALBASERT7 VR
® TrYROERBERSSUREMEDRSERE ORB 0 TrYRUIORRNGEET S EDREEOLR

(20195 28k ~20244E1F%) (20194285 ~20244E1Bk)
(M) (%) (%)
30,000 100 100
1 80 80
25,000 F . 50
20,000 ] ;‘8 ;‘8 201 | B B 148 215 |
15,000 [ra===-- -||I|"...l._..u“I||I||I||.u..ll.l-_.l..lll”lll] 0 0 <L£6 I'|3 x°] I_EJ.Z
0000 4 20 20 40 —Y
‘] X -
4 -40 -40 Sk
5’000 L | 77‘/'*‘@&%]%7%%(65@) 4 -60 -60 I’mﬁﬁ
— B (H RS EEE) (K88 |1 -80 -80 ?/J\‘@
0 s . . . -100 -100 -
'19/02  °20/02  '21/02  '22/02  '23/02 TJrUR Otk GtEE FREEM DAEE SeEE FREE

(D ETOEEISAD T7 Y RDFRERNREIFBRIFE Ao

<EAEMER (DB HBIRE) (FN B (75 17D Z0ERICHEIRELICDDEUCEHEL THY . REDOBRAEMBAC IR B DHBENDIE T,

SFREEREF BFRARICHBI2BEI I FRDEEEZNWNET,

TP VROFEEEERR BSOS ZEBRELICODEHRL THHEUCFBEEENTHIN TS REDELEMEBICEINTEHELR
FREEEREFRBDGENDIET,

ELD NA AV ALBRDERT 7 VR (RBAYITE)
® TrUROEMBEESSUBEME HREFRR ORE 0 TrYREMORRIGRET 52 EOWEEOLR

(20194285 ~20244185) (20194285 ~202441B5%)
(M) (%) (%)
22,000 100 100
20,000 - 1 80 80
1 60 60
18,000 1 % 20 -
16,000 - % 20 20 o OB e PE— ‘I‘-'8_ -
14,000 (ST T1 1L | I . S | [T — "'lllll”lllll""' Lo 0 0 0. g i _0_7l_£.9 I_‘.F)Z
12.000 | 4 20 -20 0T 8 B
10,000 | 1 40 4 BAE
W7 ROEREE(GE®) | 60 -60 e |
8,000 — mRfEHEREEE (FE® || -80 -80 Eajdfé
6,000 * . . . -100  -100
19/02  '20/02  '21/02  '22/02  '23/02 JrUR BAH GtEE FEDN DADE SeEE FEDE

CE)ETDEEI AN T7VROBERREFRIFEE Ao

<EAEMEE (D Ee 2 FBIRE) (FHEE (75 17D ZHERICBRELICDDEVCGEIELTHY  REOR MBS IR DBENHIET .

CFRIEEREF BAKRICH I 2B 1 FRDEEEZVOWVET,

TP VROEBFEEERE B RIDODEERZEBIRELICDDEHBRUCHHEUCFBIERNEH SN TS  REDEEMECE IV TEEL
FRBERLIRBIBENHIET .

LR BEDRETHY  FFEROFEMRZRILTDHDTIFHIEE A




RRWGEEISADIBICTONT
BEISA

IREYRT

Ei=p3 6]

FEH

SRS

ERELARIAERL (TOPIX)
(Bc=Adr)

RIS R (TOPIX) (BeiAdy) &(& BADKATIHZILEICHBET 5L EBIC,
FENREVTDORERZER T DN —T b NUFI—T T FBHRAR—ADEHh#ER
MEHRXICKEHINDHMIEL T T . TOPIXDIEEIBR UTOPIXICHRAFEEN(E
BRI RS IPXERIT SIS IPXFRIT DB ER T U TR IPXIEWS.) DEIH
HETHY JEHDEL ERED AR, FIABRETOPIXICEY 59 NTODHER- /DD
RUTOPIXICfRBARE N (SERICBIT 2T NCOHEF)IFIPXDELE T,

JoEEK

MSCIaTY A A VT WIR
(Bc=Ad%)

MSCITTH A AV FvI X (BEHAH) EIF MSCH Inc. B BER LI MiIEE T, B4
ERR<MFRDEER TR SN TVE T K MSCITT YA A VFVIRITHIT B
BEHENROZ DMAINMERE T NTMSCI IncICEBLET.

FEEK

MSCITR =V T —rwh-
AV FvI X (ELHiAd)

MSCITN—I VT X =T vb AV TFvI R (EEAH) ElF MSCI Inc. A BaFLE
BN HROHEE B INTVET e MSCITY—I VT - —Twis-
AV FVI R T 2EIEHENUZ DA EIEIF T RXTMSCI InC.IZBBLE T,

BxEE

NOMURA-BPI (Ef&)

NOMURA-BPI(EE) &I B T T 1—YvU—- U —FROAVT )L T VI att
HMHERLUCTVWBDDOAEORENBREB/ N T+ —V 2V RA VT vI 2T NOMURA—BPI
B DY TA VTVIATY  HFIERD AN EIED KUZ D—IDIERFEEIC
IBBUE TGS, Ett(d. HIEH DR, T2 4. S8 R . Bt Rk
BROBEEGHEREL T 2D T SRV BRSNS 7/ ROBAR RS
[CRELT—YEEZEWVEE A,

FTEER

FTSEHSFREREA T vIX
FR<BA)

FTSEHSREREA T wvI R (BR<BZ) &, FTSE Fixed Income LLCICKWBE S,
BAZR<KHERETEZEDOEBEDOHR S INEERZE B ORI CINEFEUILES
AVFTVIZATIFTSE Fixed Income LLCIE AT 7V ROARYH—TIERL,
KIF7VROHE BRFTEHDVIFRFEREEIT>TCEBIEBA.CDAVTVIAD
F—IF ERIBEDHFEENELTHY.FTSE Fixed Income LLCIE. BT —9D
FHEMESIUVREUERIEE T . FeT7—9DRB.RHRFLIFBECODEAS
BEEZEBVFTA. DA VT VIR T DB EHEZ DN EZ DH—YIDEF(F
FTSE Fixed Income LLCICIRBLE I,

EEE

JPEILAYVGBIEMZT—/VL-
FAN—2 TP AR

JPEIVAVGBIFEMIZ O—NIL-F A N=2TPAREF JPEIAY-£F2UT4—X-
TILINY—DEHUARUTVSEH T RIBERTOIN—I VI EMED
KRORA VT VIR T BBERCOIN—I VI EDSS. RERHDFED,
RITHAREEZELCGERNCS#MICKIBRINTUVE T BB OZEHET.P.
EIWAY-FIIT—R-TIVITIVY—LRBLEF T,

(E) BADEBHF BEANYIRBUICKBREZB/ELC. HIEELTVET,



202451A318R#E

ELD N A2V HLBRASEERTI 7 VR

BEEMEE-FISEDHER  2014F18318~2024%18318 BE (MR- EE
g Gl B 8,536
30,000 112,000
=g e 638.718H
25,000 f 110,000 SHEEEMRREIFERIIARBIIE T
20,000 r 48,000 .ﬁﬁﬂaﬂﬁg
2024 & 18 20M
15,000 16,000
2023 £ 128 20H
10,000 W N 2023 £ 118 20
2023 £ 10R 20M
5,000 | 12,000
2023 £ 94 20M
'104/01 '16‘/01 '18‘/01 '20‘/01 '22‘/01 '24/81 2023 E SH zqu
) . ) ) BR1ERRET 240M
MEERE[EER] — EEMEEOESERE) [EE%] =] =129 —— -
EH(EE (HESEIRE) 1375 TDRSICH T B ELEME cAahE TEHIL SRR 9.393H
< EHE(RE. EAERE (D RS BIRE) BB EM (STHEm) 2B T, R 1 M, BB Al
BEEREEDINT

ELJ 543> 20—NNIL N1 A2VhL T7VR JPY
HEER = $EA L1854 A =

ELT 74 20—/ N AVHL 1 US TREASURY NOTE 2.2500% 2024/11/15  2.6%
I7R JPY 50.1% 2 ELECTRICITE DE FRANCE SA JR SUB 144A 9.1250% 9999/12/31  0.6%
L3 TA%> T0=Nb PTG 3 ROYAL CARIBBEAN CRUISES 5.5000% 2026/08/31  0.6%
LIXTONS AIDL TP/EIPY  496% 2 KENNEDY WILSON EUR REAL 3.2500% 2025/11/12_ 0.5%
?é%‘;gﬁ?};)@ 03% 2 LORCATELECOMBONDCOREGSSMR  4.0000% 2027/09/18 0.5%
Bt 1000% ELITA<Y 70-NIL 7IUT5AN TITRI0INY AVHL T7IR PY
(TP RS REEICN T B () HA LTS5 7> {S&H
# s — (TR T ) 1 FNMA TBA 5.5% MAR 30YR 5.5000% 2054/03/13  2.9%
«d—)LO—MICEFRI-FILBEENSENDH. 2 FNMA TBA 4.5% FEB 30YR 4.5000% 2054/02/13  2.5%
RAFAEBDBENHIET . 3 FNMA PASS THRU 30YR #MA5191 6.0000% 2053/11/01  2.5%
4 JAPAN TREASURY DISC BILL #1208 0.0000% 2024/04/22  2.4%
5 JAPAN TREASURY DISC BILL #1206 0.0000% 2024/04/15  2.4%

BHFF TP ROMEFERERICN T DIRE L (N HRE_AIMUERN)
EEH () '9999F LXRTREN TV DB DIEKAETY

BB R DR
(%)
60 ¢
40t
16.3 17.4
20} 4 53 8.8 29 8.2 I 37
O I . - — [ ] e | I - - — I - L L l - —
20F -3.8 -5.7 -1.7
40t
14 "5 16 17 18 19 '20 21 22 '23 24

IV (SR AEMER (D ECEBIRE) CErE
*2024FFFHINSTH3THE TONREZRR

LERFGBEDRETHY IFROIREMRERIEIT 20D TRHIT A,
ERKRE R ZERHDR—LAR—IETHRUTVWBIESHHIFET,




ELD N AVALBADERI7 VR (BEANYIGE)
BEAEMEE- IS EOHTE  2014F18318~2024%18316

(M) (f5FM)
22,000 1160
20,000 1140
18,000 1120
16,000 f 1100
14,000 180
12,000 160
10,000 40

8,000 r 120
6,000 . . . . 0
"14/01 '16/01 '18/01 '20/01 '22/01 '24/01
MEERRIGER] — B%EMEOREBRE) [EEE] BAEfMEE (2B R]

HEAEMER (D EEFBIRE) (37 5T DIRERICHTSEEMEECSHE TERIL
<EAE(MER, EAEMER (DB BIRE) [HEMMBN (S5EHRM) 2R T,

202451A318R#E

WEHEMER-AEE

BHE(HER
B

II

& 12

6,962M
6fEM

HEBERERISRTHIARTEYIE T

W5 EC DR
2024 & 18
2023 £ 128
2023 &£ 118
2023 £ 108
2023 F£ 9A
2023 & 8H
Eif 1 ERRE

RERRET

10H
10H
10H
10H
10M
101
120H

7,350

EEF1AOBE) B 1E

BEELGEEDINA
L 54> 20-NIL INA A 2VHhL T7UR JPYAYY
EEBK kb= FEA _EfIseeR J—iRy {EEH
ELT 74 20—/ N AVHL 1 US TREASURY NOTE 2.2500% 2024/11/15  2.8%
TPUR PYAY 53.8% 2 ELECTRICITE DE FRANCE SA JR SUB 144A 9.1250% 9999/12/31 0.7%
€00 743 70=/Nb PTVFAR IO . 3 ROYAL CARIBBEAN CRUISES 5.5000% 2026/08/31 0.6%
‘/W\)ﬁ a /73%77/ s 52:8% 4 KENNEDY WILSON EUR REAL 3.2500% 2025/11/12_ 0.6%
J—)bd—>
5 LORCA TELECOM BONDCO REG SSMR  4.0000% 2027/09/18  0.6%
(%1%?}%5%?&) _6'6% 0 ¥ W N\ 1\ A} 0. : \ \\o
&t 100.0% ELITAYY 70-Nb 7I9V54A8 TIRIvIND AVAL T7UR IPYAYY
LCE(E T 7 ROMEERBICH T st () AN il i A N
M EE— AT T ) 1 FNMA TBA 5.5% MAR 30YR 5.5000% 2054/03/13  3.0%
D= LO—ABICEFRI-FILESHEFNZH,. 2 FNMA TBA 4.5% FEB 30YR 4.5000% 2054/02/13  2.6%
RATAERBRBHZENHIFET . 3 FNMA PASS THRU 30YR #MA5191 6.0000% 2053/11/01  2.6%
4 JAPAN TREASURY DISC BILL #1208 0.0000% 2024/04/22  2.5%
5 JAPAN TREASURY DISC BILL #1206 0.0000% 2024/04/15  2.5%
BHEIFT7 Y ROMEERTECT T DIRE T (S BEMIUHEAN)
EBH () '9999F L F/RINTVZDDIFKABETT .
BFEREINRZRDHER
(%)
60 ¢
40
200 a9 5.5 3.1 8.2 4.9 4.0
Ol = —m L E e e e F W e oew ‘ «.4_1__—4_6
20 -0.6 35 -0.4 I -0.9
Bl -14.8
40t
14 15 16 17 18 19 '20 21 '22 '23 24

IV (SR AEMER (D ECEBIRE) CErE
*2024FFFHINSTH3THE TONREZRR

LERFGBEDRETHY IFROIREMRERIEIT 20D TRHIT A,
ERKRE R ZERHDR—LAR—IETHRUTVWBIESHHIFET,



B F6-FHNS

RFERH D E D DAL

RRASL - T

- BB EA S B DR F D (AR
: m NEEMZEIZ 1 A O CRRSNE T BEMLEF T OB TR IEE 0,
BALS BARS R IIEE T DHEETICRILALLIZE L,

—_— 1B OB ME 1 OBRONT N ISR A ES B

H BRFE At (C RS 2 L,

RS {fisE RS ERIASHI DR H D BN SIS EDRETEE |\ - {8

BEE  mers EEIE LT B EAS AN SEEL T8 EABENSIERHIC BN THZIAL

FI,

ERAIC
2\T

B R EPAZ
DHIERUEGHL

ROVTNNCZET2EICIE BAERETETEFE A,
- Za—3—JEESIE IR, 21— 3T DIRITOREH
‘a1 —3IUICBITREFHHEDOES FELEB

2024F4H138052025%48148F T
XERARIR IS, LECHIE S T RlCBEIF B EZIRE T 2 CEC RO TEM NS FECT,

T7VROBEEERZEMBICITIIH KODBEDHBIAHCHIRZE T HHE D 5D
WEI,

RIS FTFICBIT2EEIDFELL. ZOMPOZR/RVEBENHDEE(F EA-
BEOHBPAHFDRMNZEPIET DL BRUT TICRMIFICEA - BEDHEBIAHFD
ZNZEECHI CENBIE T,

SRBIRSR

WA NA A VALBREDEIL D7 VR

BELD NA A VALBRDERT 7 VR (RBAYINE)
HHAARR (2004515 16H5RE)

MUTDBEEICF EEHBZR LT TEREBRDIENBIERT,
BIFPVRCONT ZEOO#MNS0ROZ TE2 LB ofzE
DFUREEREBDIENZHEDICHEN THDERDDEE
POZEFBRVEBBENRELCEE

BB RENRETDHNEREFFENERT 25 O(CIHE LERERIET,

BRDODRERICHEZITVLE T,
RFERHEDENCIOTIF BN EEDBIREN TR T,

RAIEUV T BFREDITEICKIIITV R—LR— (https://www.am.mufg.jp/)
([CHRELET .

6B\ (1-7EDRER) BRLOERRICHERBRSENMMER SN Tt ZEU
THNTWVWBZHE(CRZEINET,

LIS HRTUREEFEE U CHRRONE T,

RERIREEFIEIBE L —EDEHZmICUIZHBEICINISA (D IR EFFRBLH
=) | DBANREGIET

T7VRIENISADNRTIFHIEE Ao

SR B RO TMEABEAREDBEAEHIEE Ao




CEEETTE

BoO7VRDER-HiE

77VRDEHR
REENEENCEIET 3B
SHLSE YN == iU TR T BRIBEONE

(BASNBRFERHICIIRIRIFTT  <HUL(F BRFERHICTHEERIEE L))

ST ERRRER

BEPARMNHOEEXEHDEE(MERC0.3%ZN T =&

REEDIEFME CRIENCRIETSER

B4 DHEBERSERICH U T F31.43% (Fifk F£31.3%) 2D\ (I1&E
1HEOSEYDIEFEHRM - REPRBPOFIEAEMER ¥ S5EHRM= X (REEH. 365)
¥ _ESEDFEIESEEETH D) BHSNIEFREBICIRIE T,

TPYRPRENRE T BIREEFTAS CIIEREEER (BEHRM) I IEBADT REENE
BYIRENFEREEER (S5THM) (& LE2EEU T,

BN DES Biik) [F RDEI T,

ShSE | B B Sl UTIRET BRBONES
EREEEH smetast | 075w | 2ZYROBREE BEAMAOBMER. EEMEOBL. B
(SSEHRH) i - REFDOIENS
Bpss it 05% | BEPRSESEHSEOXN. BEOROBR. BALOEE
BEEAH | 005% | D7YROMEORESLOEE BEAHNSOERIERORTE
¢ LRETIFENDESICIS, B H B LN DE T,
O EIIERIERDET I DI
EERUDBIDHINS . RAELTHES-6-9- 128 DREESSUEEENS 15BN
DL Z DFMES. STEBBEBLTEE. & 77 ROMEREMEEICFR0.55% Bk F30.5%)
HIPED TR LET
LUR DM FHEITONTE 7Y I EBLET,
EEANCKINOND 7Y RO
A S OFERICIG LS S SISO NS F 4K
ZOMOBA | -RENSETBRAETISICBI2HEABSUR RS
FHH AMESEEEN CRET BHE BN OREREICTIADNB LA

-TOMEFEEBONIEICHNDEER F
X EECDER-FHHRHCOWTIE TERNEFICLIERLRDICH. oD UhEEREF LIRERFZ5C
FHIBDILETEF B A,

X ERBEEMA (E5EHIN) SXUBEAERIE 45T LN D7V ROEEMEEIC RS NE T . BRERI BRI CT 7
YRDSIONF T,

¥ FEEDBER (FHRH) OV RERERFICFREPRBFICIIERRDCH. HONUH G EEEFZCEH T HLIFTER
BA BB T7 VRN &IET 28R (FHRE) OV EEF ZHERRSEICHRSINTVE T D TISRIIEE L,



B OE

B4 FOECRBOBERICERINET . COXE. FASEEDES IS ORE TS, BR5ESE L)
BRBIEAHBIET,
B B g B o=
| BB LTERS
S (R P EOEER | FERSEOSE | oan U TR

R () BB JOMERE DR GEER) (WL T20.315%

¥ _F5CIF2024F 1 BRIBEDEDTT,

KOEEFICHNT ANERERIEROBERER oI

MENDZGIE EEEFRBFIFTT,

KECED UESNIBEEICF HEENEESNDEENHIE T HEDEIRVWDFHEIC DWW TIF. B EPIZRE (CHE

NBTEZHEHDLE T,

(SEBIR) 77V ROFEESR
(L0 NA A VAhLBREDER 7 VR]

BrOERRSEEMNREARE WP EEBBEVWET,) (2023F7H198~2024F18158) BT

U7 VROREERELITO®I T,

HOICIE DEFOREN LERERBDIGEN DT,

BRER((O+Q)

OEREEERDL X

@ZDMERDLER

1.43%

1.43%

0.00%

UERDER-EER(CH D I BA DR (RAICU TBARFHEL TEREF RS FUBEMESSEE R ZR< HETE

(EER(FEFR RRHTER SR A)

DO BHDIFEEREFZST,.) Z LB DO FORmED I CFHOREEMER (1057)) ZRUTCHTHRUTVLE T,
MIREF TV ROBRENRBBNRRDHEN HIET,
KAFURDERICHBVNTESENTVIRVWERIEHIEE Ao

FHHICOTRL TG SHRBDERRSS (2FM) ZTEBLIZE 0,

(LT N A VALBRDER T 7 VR (BEANYIFHE)]

BrOBERRSEEMNRERE TP EEBBEVWET,) (2023F7H198~2024F18158) [CHFS

SHT7VROREERELITO®I T,

BRER((O+Q)

OEREEERDLE

@ZDMERDLER

1.43%

1.43%

0.00%

UERDER-EER(CH D OB DR (RAICU TBARTFHEL TEREF RS FUBEMES G R ZR< HETE

(EER(FEFR RTHTERBEERA)

DO BHDIFEEREZST,) Z LB O FORmED I CFHOREEMER (1057) ZRUTCHTHRUTVLE T,
MIRELE TPV ROBRIFHNRABNRZDHEHNHBUET,
KAFURBERICHBVNTCESENTLIRVWERIEHIEE Ao

FHICOTRL TG SHRBDERRSS (2FM) ZTBLIZE 0,



MEMO




MEMO




(°) MUFG Z=ZUFJ7EvrIRIATK

https://www.am.mufg.jp/basic/first_time/fagpoint/index.html

T ERREERIMAAK J
T




