T
JPMorgan )

Asset Management

UZ5-JPMTEERIESEY U -J7 /R

MBI B, \SY R B82S EThE (BRRELY)

IREEFHAS(BHREE) | 2008.2 |

JPELHY-PEYRTRIAIK
D



RSB T @ s IS EE 13 O BEIC S < HiRE T,




€G- JPMEFTEERMBEREY T -T7UF
(BARER)

EMBH R EIETE SRR BRNEGRE T

REEFRAST (XFBH/RE)2008. 2

REERAE
JPEIAY -7EYMTRIAVE



20
20

13

15

15




3.675 3.5

1.8375 1.75

AMYFEE A

0.021 0.02
315 300







RIFERREOHE
NE&LE-JPMEFTBEIER#EEY TV -J7 U F
(BAREH)

LMEE. XTBERRERXDIZFER. 770 FERGEEERNLILLDTY,
ML A BRREAREIETLSL,

770 ROEKRIER

- O N B IR SRR EERT NSV AR BTN EGRE R EE

EEMANOEKEDE L FINRDERAZFEMEOF RIANTG
BEZEELC. NEG-JPMEFEERMBEY T - I -T7Y
FOGERHERERER) (UTIRY-J7V R1EVWVNET, ) Z 8
AT ERENREVGEREITVET,

727V F0DEB

IF=T77V @ UT. FELTHEE OB AL LIS EATHEBEI D F
TI3EHFTVIVAEHD ICHRELET HERRETIVIIY
e R R - W S5, FICHRESRTEORMAECEICERAKRENSFL
N3L0EL, IY—J7V FDHE ELREZED 15% LU LEZFDLOEE
FICHELFT,

- an MEADIRE(L, A ELLED 10% U TELET,
S aRalal 5 32 % EAOE AT A HIBERIEE A,

- Ol AN MEESFOERE. BREOL Y. ARAMALFOHET
AOERRKAEOEEFICLNEEMEABIIRE(EHLETOT. T

VI & MREESN TLSEDTEHNEE A,

g % #¥ M EZISER

[FREIELTEAR 19 BELET,
KREBDSEFIEEXHZREBELET,
L. RYOREHIIER 20 £58 19 HTY,

[RAIELT. BRI EENERE LS. FIELBENLLPE HEINE
hMonEREEEEFRELET 2EL. 2. 5.8, 11 HOFTEHAMKT
BICIE., HEECLFINEICMAT, O EESNFTRERIHHED
EITHOCEEBNET, T, BT NEZITHOLDTEHIFE A,

FEE8IVEHEREI-AIEBINSN A, INEE D EEEHHEIE
®.EFRHTERENET,




JPMorgan €

Asset Management

LAEAHME - FACLTBEXRBICRFTESACTRMATET,
fet AR - RAIELTBEXRBICRESHICTRMATET,
2L, AR P ICHEN T REORITARERBICE., BRIGHA
HDEFITVEEA,

L EIARARE - FR20FE28 1HMGE/M20E2H288FT
TR A AR - ER20E2 8298 O FR21ES5H18BET

KEH. ARG, EECEIEE T AICAMISEHE:
RHETBIECIOTEHSNSGFETT . >

LA EESARARS - 1O%REND1HEELET,
G EARR - MEBEABOREXHOEAAEMRBELET,

KESHRAHCHFAFHMERLET . >

RSN ENSEAEELET
EBOEREI- BB IREN RS OBHRA . 1MLl L1 FEMELET,

NEEDZIMAZEICED., BRAHICIF, T—AI-AIETB EITVER
BEI-AIn2203—-AnHNFET,

KHRAI-AR, RESHICINEFVNELSZENHDETD
THRESAICHBMEDEES. >

RFEHRAREZDZILNIONT:

LUEARM - RERE. REHAREZHAHDORFTRHICH
AEARAR R ICX OB DELET

AR - RERE., FAHDORFESANENHSBETICEIF
HIAREEHAHDRFTEACTIILDELET,

ZEDSELICONT:

L7V FOZREIRE ZRE O, BAHDRFTEZAN, BG
FIAREDILNES S ICIREHEF " OOECIRERICRSZ
WAEOOEMERLRHRIEELHZRTH_EICLD. ZREDSIELIT
INFET ., HZOER, 4% KEERVRFTEHLICIIGRAERFICE
iZHomh LB UHZAEELET,

* RTEMRIIE—E GEFFER (2 REREEERBAFOMEFIESRII,

RANELTF&RIFET(ERFIBERFAF G I F AR B D5
BOEMFEIFRMEET ELET,

2 { B M

BlEEENEEISNZTIGICHIPMEIDEL . NE ARG OE
RPN FZDMPTEFLGVEENHZEEE. RSHAHFDZFHdIESh
BIGENHNET,

FH A HR 1% 35 P ESEpE=an




FRELTBEXRBICRTESHICTRINBERICEIZMAIET,
IIEL REDORITARBICE, BMERAHDZAHIFTVEEA,

BEFARDEEXBOEEMETT,
BRIOVTIE, RA-VETSIMESL,  BEBICFRBBINIES A,

IESHNEDSEAMELET,

BMEREOIILNIDONT:
[RANELTHERABNGEELTSERXRHBHL., RESHOAR -3
EFICBVTHERILINELET,

ZWEDSIELICONT:

* RMFTEMRIIE—E GEFFER (2 NEREEERBAFOMEFIESRII,

JRANELTF&RIBET(ERFIRBERFLF NI F AR B D5
BOEMFEIFRMEET ELET,

Z F B M

BlEEENEEISNZTIZICHTPMEIDEL . NE ARG OE
B ON I F 7D POEFEVEENHDIEER. BEOZ AN IESNZIEE
hKHNET,

BRFERALCAILTIE, FREOBR LI TEENELEL,

Bak:

JPEIH Y- 7Y IR IAV MR =

TEL:03—6736—2350

(ZATHFEIEE X B OF IO ~F 58 (F BE X B FRIORNLIESF))
HP7 FL A : http://www.jpmorganasset.co.jp




JPMorgan €

Asset Management

FHHMEFSSLUBE

@ FEAR. IR EE. BHNRFCCRIBIVIIKER -BiE
R RHE ER-Big

3.675% (Bi1R3.5%) %L RELT. HAMEE LIRSS HHEHZFH

g sl A F o8 om0
A BE R TFHR i cRrELET.
N ;’; = *’;_}’ & ;; BESESCHLI0% (FHEE7%. h5HI3%)

HEBRBLU o )
Mmoo B ;’; = *’;_ | ERTATRICHLI10% (FH7%. #778:3%)
OB B ;’; = *’;_}’ ‘*ﬁ BRI TTAEBIECHL10% (FHEE7%. #i75%3%)
NS ECRE. BNESLVEEROERICOVWTEEUERNMBERAIN, EREETOICECID. BEEBREERTEELT

e
- FREOBEFIBEADSZEETHD. ZADIGEE. 7% (FiBH7%) ORMETRRBUNSNET, BH. BUENRESNEZEEHIC
(&, LEEEORBNEEICBEENHIET,

@ LU7VRTRIEMICCEEVEE(ER e

B4 | EA | BA e
& 5 HF3231.8375% (Hitk1.75%)
& BlE 5 ® & et RSt 2SSt
F30.8925% F£30.8925% F30.0525%
($214k0.85%) ($214k0.85%) (F2$k0.05%)

RRASHNMERICZISLEEREXIRTIAEICKAT ERMHED

8 EHAKEICESR0.021% (F11R0.02%) #F U THLEE (L., £/

3155 M (Fi#h300F M) & LRELFET, ) ELRERICETIHERE

& B |8 & & H| #LL.F0HLBLENEFE. BitEHBKRTEARIVERER TOLE
EEBESHILZITREDELET,

ERASHNMERMENSZAEZ(IRLEOVTR. STEHMEELTEEEH
HLETRHEOELET,

- LEEOM . BEEFHFERS]. EYMEEISLUATVaVEEICHD P ER (RERRFHM . NEREEOREER. BRMEIC
BT 2R (FrERL-TM VR REFMIAHFOFTARCHKLEL, ZOFRHRBEEEMIZ D FORBEEITIERFHRENHEE R
B EONCEENIY TPV RCERG LSNET ) EREHONECEHTIHER. TRSHOIBALIBEEOFES
JUEAZOFBIMERMEPIOIILONET,

EFRHmAME. St EYMEELTER. A LU, B EHRER T ESLPERRTHORERXR(CERMEPIOZILVE
ERS

‘ERARHORIIH/EMICIE, Y -T7 FOBRZRICHRIBREBHAIHAORM (SFEMEOMEEREECHULFER 0.35%)

PEFNTNET,

HFWE. ZAFBREEIEZR J7VFEHR F1 J7VF0KIR 4 FHEH
FRUBE IECSRUIZS,




20

16

10
14




€))

)

(1)

)
1,000

®

4



TEL

HP http://www. jpmorganasset.co. jp
®)
3.675

4
(6)

4
Q)

20 20

20

29

21

28
18

3.5



®

©®

(10)

1D

(12)

4

37

1D

(1D



@

(A7 7> OB
W77 RiE, BENDPODOEKEDOR Y ZEILE* ' OfLE S EFEMEO TR ES B
L CEHEZITWET,
M7 7o REREMIZR—OEAOEARTGE* 2263250 %7 - ] PMETEESH®EE Y 7
Vo e v¥—77 0 F EEEHAKEREN) QCIF I3 =770 K] Lvwnxd, ) &%
WREERIG e LET, (Bt [2&EH#H () REHE 2 2R E0, )

k1 YN i, W2 I PMBFRERMELEY 7Y > - 77/b(ﬂﬂ&%ﬂ)i%ﬁﬂ
(LT MEFEREKL EWVWnET, ) FLFE1HEE L FICEDD O (BM4. Fl4. SfEMERICH,
NHEEERB IO OICET AUEN S A E 2R LM, UTRL, ) 20\, v —7 7 K
DIEFTMEICET AR Y EED I D, BT 7 ROGERMEILIRBET D EARINDE (v — 77/
ROAFFEMPEIZ DD B BLE SIS OFAIZ, ~ T — 7 7 > ROFFEM PED MG PEREIC X B EFEU S
T EHvP—7 7 v NOZEFEHFORMREOE S 2R L THIE, ) 285HFT,

* 2 REMICFE—OEAORERAT G &3, BEONG LT HEEOMEME, EHE, EHFE, BEOX
RETIHEHEIIODWTOREEED L ITEFEIEITH 0D HIBR E 72 13 HUS T & 2 HPHIZ 20 B il BRZE D1
OEH LEORIBRREERICHE— (v —7 7 FIZBT 2R GEFHB IO~ —7 7 R~OEEIZ
PNDbDEREET, ) ODLOENNET,

(7)) (FRER D REHH
TRERthid, ZRERtEEBED O A, @5, 000fFEM ZRE L L TEFEEZIBINT L 2 &N TEET,

(/) FEARHIVERS
BRI ERRE N7 AR IR L £
k AT LR LI, R ABRHERER R E D BRI T, TR OB IREEAT0% R
W7 72 BT R AEEONT UM, HDVIE, AHERLOERETT) bO) ZVNET,

(=) 7 7 v RO

O Y77 FOEHIZZ7I V=77 FARXICEY, ~V—T7 7 FE2BL TTfTWET,
¥ 77 IV—T77r FHEREIE, ZRENOBEINTEZESLEFLEHOTRE—T 7K (4770 R 0%
7o ] PMBTEIEHMEE Y 7V v - 77 N (BARKER) ) L, 20BE&E~Y—T7 7 F (W%
72 ] PMBTBLIEBRMGER Y 7V v - v =T 7 U K (HEREEEREFER) ) ICEE LT, Z0FEENR

M 2T O AT,
BE
..... >
P
=
fﬁﬁmﬁ ERERE JPELFY
—HENE % AURRMAY R RA—T AU A28

k  [HEEOY 7Y AEHK] OERICHOTEL T, Bii@% 8B EE N,



@ TSI~V —T7 7 FOEHOREXICET HHEREZ J.P.ELH L « £ _XARNRA Y
NI Seb b SV N GV e == A D=
¥ J.P.EAGY AL RAMAVEN w2 =P A beAr7 QAT TIJPMIME] EWVHIEAMN
HVET, ) BIOEILESHIE, [JPEAF Y «TEY M e wRX VAV N IA—TD—HTT,
[TPEATY - TEY R R ALN] TA—TLF, JPEATY - Fx—R TR B
=—OHTICHY, EEEIIEENICERBERO D 2 EHSEERFRT 20O TT,

@ <~V =77 FiE, £& UTHEE* OB E 2 I3BFEEORITT oER*2 (UL TV
UUER) LvnET, ) ITEREEZITVWET,

%1 [EEE] S1E, J.P.EANY e AVRARAL b e v —=T A0 b o A4 70, ERRFERK
EBfRCHD T sETT, fIZE ~F—T77 2 FOBBEE (JPEALH GBI —x~v—
DT =y *3 ([R—2) ) OEREENEY LET,

BERIELIL, ~F—7 7 v FOBRGEIETHOBmME DN 5 <R T DAL EETT, <
P—7 7 ROBERAMREIL, SBHEEEZ ERIZGAD TRIZEALHY, ERZ ZEE2FEETHHO
TEHY ERA, o, FHEOERTHOBEEIZL > T, 2BHELRLETHERH Y 5,

* 2 TERFREB OFAT T DM & id. BUFFEBIIC K W BTSN, TARB L O — KR OIHWIZo 0
TEIFRIEDO W2 DD E T,

* 3 [TPEANT VGBI —=~— 07 « =w—4 Y| Lif, J.P.Morgan Securities Inc. "A%E L
TWOHBLE O RO T 3 —~ v A KT TT,

FI¥E%ki%, J.P.Morgan Securities Inc. BNE D A SMIC X W IBIZN -, BURF F 72 XU BE D R AT
T2, FHrELE O BB A T OB B TR STV 5 R ZEINE ST, 2002421 H1 B XY
HHINTBY £,

(2007411 A REIE)

v LEROYVTYUEEDIED, v —T 7 FOMBGHERED20% % EIRIC, VTV M
FRUSOFBLENZFTTE T D AT OB SR A RExR L LET,

vV o EROEFEDOIEN, —OERIFEROFEEORITROEMN U 27 £ 3EREROZE
REr e L TR 2HMEICKET 256000 £9, YikEFIT. KR4 2EFHY
A7 FTLIERBROE R LR IE MM A LR VB DIZRY £7, £-Z20Y
By YEEORITEROKMIEZ, FRY 27 2L X 95 &2 RITIROKAT (KR
WARTHHD) EFEBEEXBL L5 & T 2EFREOKA CUREIREOIERE N
NETDHHD) LEELET, YEEF~OREIL, v F—7 7 FOMEERED35%
K LET,

vV o OEREWNRLETOERIT. FICYRESFBITEHOBMBERICESEMRRAGFOND D
DL L, ~P—T 7 FOMBEREDTE%LL LA FD X 5 I EE LET,



BrELE Y 7Y AER O

FHLE O Y 7 U AMERT, RO Y 7 MESKRE T ERABNMEN—FH T, &
[0 NHIFFCE E9,

ZOKE, FEEOY T ) AMEFKREEKKR LT, T 740 EEAREIT) bR
7 bAEICEWEEZ BN ET,

BrEY 7V AMEHRPEEY T AMERERESEIRIZ, A=V RTD
REXTY, o, BHBEEE COFMEDO Y 7V AMfERICBWTE, 2BV A8 X
O fl Y 27 S EHEED Y 7V AFRIZHAATREL RDMEMITH Y 7,

AAA AAA 3.97%(8.224F)
AAA 4.129%(7.914F)
AA AA 1.48%(8.984F)
A AA 2.93%(4.46%F)
A+ 3.93%(5.144)
BBB A 4.61%(4.66%F)
A- 6.10%(2.044F)
BB BBB+ 7.00%(3.924)
B BBB 11.3296(6.314F)
BBB- 6.43%(8.744F)
- CCC - BB 16.09% (1.884F)

0.00% 5.00% 10.00%  15.00%  20.00%

B FEAZ A — R T R e TT7T—X e b—T 4 TR P —X (LIF, [S&PH] v
FT, ) OAKTH, HEEER CEHEKSIST (20074F12A14H8IE) 2HEHL T £7°,

FEE O FF|E Y BLOT 2 b—a UHNIIOFEEEO b O T, FEEOEEFIEIY B X OT 2 L —
TAVIEIPENLNT VGBI — 2w =V T =y YV OEREKREORITT AEFOLOTY,  (FH
DEINET 2 b— g e T2007T411 A RKBETY, )

Her: 5 —% A b U —2A, S&PFE. J.P.Morgan Securities Inc.

RO, EEMEY BLOT 2 L— 3 VIRFROBRAMT, HEFRIDVBINT 2L —va vk

WZH 77 RBEX O~ —7 7 ROEMABRREZHEIET 2O TIEH D THA,

* Tal—variid, @NRHL EOERIE TR LEEI, MEOMKS EORELT o 0%
AIHEOZ L TY, Tab—rarid HE] BLTRENETH, ZORERREWITE, &FIZH)
(X D SR DEB AR E <720 9,

<S&PHDIEAFTFIZDONT>

AT i, ERoTAR, FEOIOOMEEROES Y (BRE) 25R-T1H0OT, AMEND

CCCHE £ T owfj E IS O+ (FF7R) | FAKIZEWSDIE— (w4 T R) I8 ER,
SEEINET,

FREEREID X, =T 7 RREBRICEE T HEEORE Y L3R e £, £, ~F—T 7
N, ERROEILTHRET 2O TEH D FHA,



(EEEVIV A EHLHFRETRMERY TV EHELDYRILE]

U = = u 01— YR L.

JRY HVM)—-JRYEF, BDERANERTEETY,
HIEDVIT IV EHFITRELEEER (RFPHBLE)
ZEURTELGEH A RENE (RHERE) DRESERLET .

EHYRT
SHYRY | - BB EETBE,

o BEEOEOHBRRDELOBANER GRE VY S

o BEVHEICE->TLR-ETBARIL, BRLLTERE
w0 )y Li-BEMNEIRTEL oY A KE<EBLTERE
EWBIELBYET,

CHEAVR—-URZEDL, H S B E &Y LB B

EREVIUAES HRAEEE AOKRAREHELTFEEICEET H5E. AR —-1)

VIR RO RE L BEEZONET,

(A A—THE)

v RTBRLE OREFIRDL
BHWECH BCliafh U, AMEHE( S IORIE ISH M L T E T

10 10 1978 2007
500 5 35% 4,000 - 5 50%
1 30%
400 | 400
| ez 3,000
300
0,
1 20% \’3“’
200 2,000 1 X
0,
| 2 H 20%
100
1 10%
1,000 -
 10%
0 |- I|||
4 0% 0 l\l\l\.l.ll\llll.\lllll\l\lll\l\III\I\I\ L e 0%
1N(*J<l‘mkol\w030\—|(\lm<rm®l\ W O N ¥ © 0 O N ¥ © © O N T ©
O O O 0O O O O O O O 0O © O O O O I~ © 0 ® © 0O &© ®© ®© & &®© O O O O
823322 9923 ZRRIIIKRR 22332333333 QRKRK
] — GDP || — GDP
IMF  J.P. IME  J.P.
2007 8 2007 8
2007

FROMICB T ZHEE L IX, MSClm~v—Y v T~ —Fy N A T v 7 AOHEKRE (7700, TABELTF v, FU,
A¥yva anrbe7, BEH, PE, AR, A RRVT, L= T, XA, BE, vV T, R—F UK, Fxa,
NUAY— bva BT I7IVH, VTR AATI, AAXY Erya ALV AA—BROT7 4 )Y
V) EELET,

<P —T7 7 FOBEREORRE L IZR L2560 TY, £/-, ~¥F—7 72 FiE, LZOEICSLTHERET L0 TIED
D EHEA,



vV A= b7xUVFTHRAETHEFOVEKENIZ, BB— (S&Pt) £721EBa 3 (&—
TA—R e A RAZ =R e =R A7 (LUTFT, [A=FT 4=t EVWET, ) )
VL EICHERF L E 7,

EEREAT ORI HT2 0 | Al & DEFOEIND LR OSEAHEEIN O B 51 215
TWAEAIE, IbEVSAHZ L 0 il U P2 R L £,

J PM I MALIE EGEOWT ORI B A &2 A5 STV R0 ESRICH &
TOHHEANH Y £, YZERICEE LG GO FEEEAMIE, ] PM I MAEOH W
L0 YUESRE S & PAHLEZIZL—T 4 —AF O H LD E TR L £,

@ HT77r NI AR NCREZITO, JRAIE LT, i 250 7Bl Y I D 5 53 Bl
GRARELET, 72770, 2. 5. 8., 11HOFEMMET BITIE, YRS IR £
T, MY Z2 GO EENREI0RE 1HEF 2 BICED L REEN O OEEIT I * 22 bd Y
9, ¥, BTHEETOILOTIEHY THA,

%1 19ANKEAOHITRHEAN L0 FT, £/o, RYOFEWIMKE T I TA204ES5 190 T,

% 2 TS E2EOTEFENEEIRE 1 EE 2 B EDDBER] DOIT)HEEUT [R—F2458] &
WWNET,

(SEEBXILDAA—TH)

3 8A 10A 11RA 12F---

1R 2R A 4R B5R 6R 7R 9A
ﬁllﬁ&;lﬁ&;lﬁ;lﬁ;Iﬁ&;lﬁllﬁ&llﬁllﬁ!lﬁ&lIS&‘-!

+ + +
R—FR5E R—FR5E R—FR5E

W w

(E1)  ERRBNEDEHDA A=V TH VRO DEERIAET 2 b D TEH Y A,

(E2) DRI, &, ABREDRELZ I TEHLET, SEREHEIT. Bttt MK,
MAREAFEZ R LIRENZLET, B THREITI bOTEH Y EH A,

(E3) 2, 5, 8, LIHOFHEHMKE T HIZIZ, A—F A5 E1T) ZLE2BRLETRH, LTHEET
IBDOTEDHY F¥A, BHREDDHLIHAETH, R—FTAREEITbRNI LbdH b £,

® FAIE LT, A~y IHTWVEE A,
7L, BREFBECRERREOSENE & 5L, Bt toHkic kv ¥ 77 K
WCBWCTEARBRANy VEITH) ZERHY £7,
~ Y =T 7 RIZBWTIX, MEIZRT 288~y DIHTVWERA, EEL, v —T7 7
RTHRATHEHICHONT, HRICE T T ] PM I M KB L HW L7 a1, & O/ELL
SoiEE (LS 2SS BRY 27 2~y DT 572010, FEIMICARLY TREG] 217
YT EMDY T,



)

(A1) A
PN ///f' BAS *\\\
N ## BE -
YZi-JPMEFTEE Yz -JPMFEERNES
BiBEEYI - I - —TJ7UR
< J7UR(BARER) | ¢ (EREERERERA)
( ) ( ) ( ) | Ex |z
( ) 1825 BE
J
R masme JHR  wasme /) axs
NGl S __~ ;Qig{gﬁ{;gﬁg (BEmEEs)
BEFVEGRERY BEIETDNES SRR E T ERER
TEBHLEHEE  OHE BEO B FRtEae
- IDEE) EiRLNVE ISR T 5228

()Y 77 RBIOY—7 7 FOZFERAB L OBRIEANDOLATR, &El, Rtk
[PRQATE S S IR
O JPEAHY - Ty b w3V A MEASH (FFESH)
BT 7 FBIN~Y =T 7 ROEESIE LT, ZRMEORIT, [FtMEOEMIEX., H
i L OEH SRS EOEREZITVET,
@ v E7RAEFESITHRASH (RSt
(BEFExFERtt : BR RN AT o« — ARSI TIRASHD)
TR E O L Y, Y77 RBEI O~ —7 7 ROZFERtE LT, [FFEMEDOLR
B EBERBLIOMERUEOHESEEZITVET,
@ J. P. FATY AL RARMAUV R e 3=V A b« A7 (FEERIEM
TRttt L OB LY | v =T 7 U NICBL, ZEtattn GEH ORI T 2HEROZGEE %
. ~P—7 7 ROBEREXEITNET,
@ foestt
TR E O LY, Y7 7 v FOMRGESIEE LT, ZSEOFEEOTIR Y, HinhlED
ZAF EAREZEORZMAT, RS HEAOFREICET 2FE, s ahild - — Mo - &
BED I NEEITONET,

() ZRES RO
O &EARE 2,218 KM (AlAEESSE HEH= L B 5L
@ Lo
BRFI46 X —T 4 7L T HAMGOREMEIZE B USORICEE B F5 T 2 Bk
BEFI60F Yy —T 4 v 0 7 LR T REBEMNRSHE L, AR D05 B ZED
BT DA T IS RIFRIXIRRI62AE I 58— (T3N3 5 3B DRE
Al AT D,
W2 U —T g v s 7 LR T REHRAS RN
W T Ux—T 4 v s T U TR SE Yy —T 0 v s T LI U T EREKRK
SHNEHL. Py —T v LI UTBE - BEEKASH L D,
WRR13E Yax— e B—c BAH L T LIS TR R A s Dy NS
TR 52 5
VRIS 3 H20H JPEANY « Thw b« vx VA ARSI T AT
@  KREEFEORP  CHAMGESR S HEHR A BE)
4 PR * At | TR (BR) | =R (%)
Jrx— e B— e EAH
Ty b e~XPALN (TVT) A7

KET T T =TI 56, 265 100




@
(1) HEMITE
L7772 NI, BELTHREOY 7 ) AMEHE2RENRET DY —7 7 NOZEFER
EEBERERGGR L L, ZERDOmmAKEDOR Y FIGE O & EFEVEO TR kR % B
fRLCEHZITVWET,

() HERERE
~WP—T7 7 RIZBFHEAO T 2 IkD LB T,
(2B, BELBHLHRBAICLY ., KOL) REANTERVESLHY T, )
~ P =T 7 NI 5 EHOBKICET 2HEROEEEZ T ] PM I MEIZ, AT
0 R L NVIER 2TV E T,

ATY7 L BEHNREDERNES T

IDEH BADERICKDEREEIC. ThZTHhD
%Sﬁj‘;] o FREICOVWT. UTOERESHT 5.
BRI DIRR . AR

R . EEEEFTIESD
SHOORFEE -HRED
. BERBEOEBESL
o . RAMGERS
Jo—nNIIVER

" 1
- EREORMBE

HEEORSFTSLUNOE

B EOBH ATvF2: AT973: AT9T4:
E R s DRE {E A& 2% D $amER R—R T4 A S
SEORRS
(RTYT1THH) . . e .
e . . ERAARZM1ZiR>
DS OB (FIEY) B ERRTDYT > T kT4 O
TRER ER2ACMA TS ERE ‘ FFenbIERiEs ‘ £,
-EEDFA Tk IBRLTIRETL . ERIEE S ° I )
-ﬁ%m%gfr& ERET B §'J§Fi~ fgﬁ’fﬁfgf %m ux@{;ﬁﬁza
i 8% LIS BE (EAD s SIS
D5 ETHEYAEE)
DESESIANS,

10



¢))
N7 7 FOBREXNZE L OEMOREMEHIC SO E £ LTL, Fitisid ZT2RZE0,
(B8) ~ =77 FOREIE
FER G L OEH OFEXHEAIC ST E L TR, W2k - ] PMEFTRESRGEY 7Y -
P =T 7 F (EREEREHEEM) GEitisk BT I=¥—77 v FEFERR] EWVnE
o ) mIBMITIZEN,

®

LR OMEREEIL. M7 7y ROREREHECThH D~ P —T 7 o RZRIEITND B D

.

O ~¥—7 7y FOEAZRST o~ — VL ZEFERF—AE, ] PMIMiD 70—
POUVERER 7 V=T IR L TOE T, ¢ Fl. WF— A5 4 (20074110 KBHE) T
Mk ST £

Ta—rEEER S —F1E. [ JPEAHY - Ty ke wRPAL b FA—FIC
&N D KENA O LA 7 A2 TR S, 70— LR
ST HME - HEAT > TND I AT T, w7 72 ROBAEANT 5 x~— T
VUSEAF — AL, OTER S N —7 % A OERF — A S OROA > 7 o | 5%
. EBROREHIEAITWET,

* V=77 ROEHOEELETHD I PMIMMIL, TJPEALTY Ty b e ~wRXTAL ] T
N—TD—BThVET, 2O, BREKHIZOWTIZ, JPMIMtEEDZ [JPEAH Y - TEY
he =X AV N IA—7DLDETH L TEY 9,

Ja—nNIILEHERIINV—T

IX—OUTREERF—L

A 7o

[7D—N»¢7—9y%7—%%ﬁﬂﬁm7»—j]

Jo—nNIILEEERI -
TN O—IESFERYT IL—TDOERF—L

(20074E11 A RBAE)

Q@ m~—Ur7 - VY—F - F—AlF, FREORFIRNELZHEL 7,

@ HEHF—LF, =2~v—T T - VY —F - FT—L2OHEMEL D &IC, FENSBROFREHE %
T, BlRAR— F7 4 VAOMELZATNET, TORE, I m— b 2w =D 7 v —
gy MERERA I V—7, Zu— S LlEER VT8N — U ERER v —
WOMDIEH T — L DERDA 7y M aZIT T BT, & Hk 21TV E T,

11



ittt v —7 7 v FOEHOEXIZET RO EFEHRDEEIZ OV T, AR
ZED, ZOREZ LT3, T8 S BRI FH 2338 F AR 0 RS0 F 0 FE ARG $HZ I - 72
FEBEOBITOMREZITH) ZEICEVEHL TR £7°,

F7-. ZEASHOEIZHONWTIL, FESHOFEBEIHEMICBWT, Bx0¥EEREEBL., =
FERAEOFEREIS L O - BREBEAZFE L Tk £9, £/, SBESLI—T 4 T &EAT
WV, ZREROEBORNEHEZR L TR £,

“)

R AR TR, Al LT T OHSHIE S R 2TV E T,

O  HyBext BN 4s o i BH
SRR TH (RAMEH198, 198 2MAER OB E¥H, 7277 L., ROOFHEEIR%
THIEZFR209:5 H1I9H & LET, ) IZBIT 5, FrtlaE3958 1 & S ICED D2 H 125y
Bld 22 ENTEDHRELE . DB SOEHEE LET,

@ Bl B AE O Syl T
TRt S VEMAR K YE, THE 2R L, FHIE LT, #0250 - EiaE395
B1HEE 1 FICEDHELFIE N S e EZRELET, 72720, 2. 5. 8, ILADFHE
IR T B2, YEBECY SNSRI 2 T, Ml 2 8 0 - ER0RERE 1 HE 2 BICE
OOHREENPOLOIET I ZE b ET, 7o, BT HEEZITI BOTIEH Y £HA,

@ WIS E IR LI OB RE OEH 58
BRI DOERIZOWTIL, FrICHIRZ% T3, Rt Hlrc koS5, oARE s L H—o0
HEHZITWET,

<& >

IV 2853 B4 D SCFAANZ DN T

O WaEmEAT, FEMMEE T IS W TR S O IR 0 EB#E Ui E 2 ik s vty
%548 USRI s 2 R IR T H LN B W TSR M Th i 7= 52 45 HE LS
DINDZRERREET, £, UZNEDE SIS 5 HREMK T B LENCERE S N3
28 HE CHUFHIAR A LRI O 72 OIRFERFE DA K TRl £ 72 X RE S NV TV D ZAEHEIZ DN T
FRANE L CHESHAE E LET, ) 1o, KAl LCHEAEYMK TENSRE L TS EHEHH
FCICB XN EZBBLET,

@ THETWELSEE a2 — R | ZBHIALOEAIL, RSB IIRE| & % EFEE CHEE S
NET, FEEICI DM U2 8HE, RO REICREE sk 4,

12



®
(A EFERIRIT, ZRtthic X247 7 FOERICE L T EOHIRB L OREL ED TWET,
FEL IHMEREER A TSR TE S0,
(%) v —7 7 NOREHIIR
~ V=77 ROEEARIL, BHEStici s~ —7 7> FOZERICEA L T-EDHIRE X
WIREZED TVET,
LIy =7 7 v REFERNHEZ ZZRITZ3 0,

(1) BEE LR OEEIE N 2B X O mhpd i B S | 35 2B 2 NI IZIZBL T X 5
REERIRNR DY 9, (=T 7> RIZHRBEOEEFIRAH Y 77, )

O ZFFterhid, F—0EAORITT AR HONWT, BN EHDOEM AT 5> 2 TDOEE
FHMBBREEFRICOTEEFIEMEL L TAT 2 4 ERITR DB ORI D, Yk
(2R D B IRHE DR ERIT 1004y DE50% e U T 7B A2 B2 D Z L L5 AICBW T, Ykt
EUT 7 ROBEMELZ L > TR T2 2 &2t L Cide b 8 A,

© ZFESIIY 7 7 v FORFEMEICE L, &F, @EOMk., Sftphi sl 285
DM DFEFENZ D EEE DM OB I L0 FA LSS ERICHHET 28 E L THLNLDE
FERMNED A BN FIEIZ X0 BN LN Y EEMEOME R L B2 5L &7 5
LEICBWT, TUART o T (B THRMRES 721347 Y a V2R RT 555 LI
AEEIZD DB B L ONRIMEMERTEE 2+ 5T, ) 21TV, Eidfke T 5 2 & a2 Zrtath
IHR L Tid 0 £8 A,

13



@

W77 R, FEOICER—OEROREARG#EET H~V—7 7 > ROZKA S5 EE
BERRELTERZITO 720, UTFIKHATL2L27%, ~F—T77 0 FOY A7 LREZEDOHO
ZEWET, UTOY 27 BIOEERICET 20BITRFICEREORVIRY , v F—7 7 K
IZOWTOHDTTA, Uikl A7 BLOREERITHERNCY 7 7 o RIZREL RIETHDOT
T, B, UTO#BIE, 2TOUAZIZHONWTHRHLELDOTIERL, FRLSHDOY 274
FHETLHZERH 9,

~ W=7 7 Rt EIAEAMRESREZRERE LETO T, MARMES OO T %
0, MAFMEES ORBITIKO M BRI O BALCRIFESE OFBIZ LY | ZOEFEHEOMENS T
WL, TOMEL T 7 RN REEZWDL Z 0BV 3, £/, ABOLIHICLVEELEZWD
TENHVET, BT 7 NICELEMEBIOHEEAIL, 2 T2RECRBLET, Lzd-o
T, Y77 REEDRIESNTWDHHEDOTIEH Y FH A,

® EHY Rz

FEHY A7 L%, BEBEEOBRESCHBRNOEN, &5 WIMMEHE OFTET D EFEOEFEAR
IR, BHEEDMEERICH L TR EEZH0 0 Uokb bR T d Z &
MTERIBRDI AT EZNWET, — KIS, HEBEHEICZOL D RN E LG EITENn
MTRENHHEITIE, EELa~v— v X« X=X m SRS Ok I T (i
MRV ET, ) 62 LI2LD, v —7 7 FOEFEMEOMIEN TR 25
R L0 FT,

Fio. BHYVAIZBREL 2D LI2LY, EHEHE GBITER) ORSINTNRL Z &Icfhnz
DFATT HIEHFL T~ — T X b« X=X —EORH SR OMEN FETL22 b £7,

v =T 7 RTIE, VTV ERUANDERICEEREEITVET, FOHREG. YT U UME
FIEETDHED, BHYAIBREL DHELH T,

© AHEBEEY R

P =T 7 NI, EE L THMEREREICERELETA, HEICHTLI8F~y VT, 4
77 RIZBW TR E LT ThT, e~ —7 7> FlzBWTid—0 TV ERFA, 2D
7o, HEMHGOEEZLY, ~F—7 7  ROGBHMEOMENEB T2 L083H0 £7,
RFFGEOCRERREEORDLERENEES GG, ZESHEOHWIZLID ST 7 FIZBWTH
BNy VEITHOZENHV ETN, ZOLATHLABLEEY X7 2R HRTE LD TIE
HFEHA,

@ (AT DEHF~OEEI LD VR 7

AT DARNME SR I, EALISE AT SN TERFICHERT, REORE RIR - BIESC, EFEDOE
T - MECRZ 7 Sl L0 | EEFEDMEMED T L TERITE D b ofle W& B 1Tk
RURRBICZ2 D (LR 7740 b E0WWET, ) VRAIZNRELRDET, 7740 FBE
LA ®H 0T 740 bR THERIND G, BEROMBEARESTETLIZEICLEDY, «
W=7 7 ROEFEMEDAED TR LR & 220 7,

T, BAOERWERIL, &FOZ iz N THBNEE T 285K LTCoKERoL &
Bz, BAUCHEL LREEZ A L TWET, Zod, lx OhEDER. MBENEDLE
LR B 22 R B R OB Z i8R < T, ERMMEIIEM OB & BT, BlE TFREICE-T
EFCRESEBLET,

@ &FEHY 27

BHZEB Y A7 LT, EMEEC L VARSI EET DU A7 20 nET, —kiC, &7
P EF LG EIiE, BRSNS TR LET, FEEFOMEEE OMIT, BB, BITHE, &
FOMBECEASNET,

14



® HHE~OEEIES Y 27

v =T 7 ROBENG LT LHEEOER~OFREIT OV TR, FEEICBT 5B -
SRR, REY AT D& A 7 7 ORREE, AiEENREI SN D H, EHEH
IRIEE, RFHIEUE . EH S O R, BB Y I X D EEREI O R, AME A~ DAL
ZRBR L — FOBRWEBRSEICEY, HEHETHIL2VENEZZ T2 EDO Y A7 PBEINE
T, Fio, EEAEICER LCHSEICIX. FrEICBT S 2 eR B RS ORI,
BITRDT 7 4V NED Y 27 BNE <720 £7,

W=7 7 ROBEMNGETHHEEICB X, SRiECBFICERT 2 MENE
MHFESCIR I T THENEEE LY REVWZ ERXH Y . £BUFYRINEE 4 22—
FICBEAT DS ZERNHY 3, ZRO0EICEIT 2 AMAES « @ETSIT. BN NS RE)
PEDEWNRE R B Y | FOREENSOTHBICTB W TEE &N DA MEES « WS Ok ZE )3
RELBRDHZERDHY 7,

v =T 7 FOBRENG LT HHEEORSNIL, SRS BRRIGE08H T, £72.
ZNOHDOEICBTABHIN—FRICETR SN, HRmBiHNEHsnzZ+52L 650
e

PLED XS eBRIL, v —7 7 FROEFEMEOMIEZ RIFICEB E /721X T S 5 6
PERH Y £,

® fHHfEDY 27

<P =T 7 FTHRETHMEIL. e, A7 a v, AT TEBISDT U AT 4 77
i & VLT, AHHE O RBITIRLISN OFAT RN FAT LIAERIT 0D ERH Y R 7 B A7
SRV AT HEEYYERIMNEIELLOTT, v F—7 7 FREEEICEE L2 E1E.
INHDY AZITMAT, YkEEORITREBEROERY 27 b4AE T £T,

@ FURT 4 TRHDY 27

~ WP =T RNIE, W, ATV ar, AUV THBIEOT VAT 4 TEmERWET, T
UNRT 4 TR, TOMOBEFE L LT, RS0 REOEEICH L TLY K&
SMHEREBT 5720, v~ —7 7 > NOBFMEDMMEILT UV N7 « 7S Z AW 0WGE
CHARTRYRELEHTLILEAR DV ET, ~y PHNTT IAT 4 7TRgmz A L7e %6
ThH, BRLIERZ 720 STHEAELIFNSESOBRKOFRN E 2256508 H0 £3, 7
UNRT 4 TS OB RO FIEBERBITNE LS FELREZAE LD EERH D 9,
TUNT 4 IO L > TEa A MRRELY—7 7 RO E T DD S5
ZEMD ET,

FUNRT 4 THESERAAT DI, 7o —h—IZBRENCh 0554 (Bl £ 7213 a e
7)) HELANZRTNIERORNZ ENRH Y £, £0 L D RFEHLE DOLREITH D D Hill 1L,
Ta——OFHEERT U AT 4 TREMOBEI TG Lo TRRY | x0T n—0—L
OEBIGFMEICE > TRAZZELHD ¥, TORME, FlEZ2E L AN T 0 —h —ZxT
LIERY A7 DNRAETDHZENH Y, Uik v — 0 — P RIES ORI - 7285 A0%, G
WA DOREE RS AREERH Y £7,

® FHEED Y 27

BN OZEOFREIC L VTR KREREELZZ T IGE. MG E R & SRR
ICRB72 LR B Y | SO ORELAE U565 10X, BRI A RERSE
EREATERNZENHV ET, ZOX I RGEITIEL, YA MIASREOMIED FTHIZX Y,
~ W=7 7 ROGFEMEOMENEEEZITHZ ENH Y 7,

© Z4FHE BEF) OfK - BINCE2EE&MHAICEY VA7 BLOREER

— I REBEOMRIN D > T2 5B, B EDOTFY CET DDA EE2 KRBICFEAT S

ZEnBVET, TOBICYYT—T 7 ROGFEMEOMMEN K E S EET L EMERH VD £

15



T, Flo. REOEEOBMBH =812, JFHlE LT, BRI HMaESsOM AN Z1T0
FI, BT PESWNIC L - TZIRENINE R EOBLEN S BT T £ TICHMA 15 Z &
bHVET, EHIL, =T 7 U REEERNRETIMOT 7 RRRE SN TWDHHEIC
X, M%7 7 RO« BINC XV FAEROESRM AL VAT R0 £,
P& HEFOEEIZONT

RFHEHOCREBREFEDOEN, BLOREDREOR AR ENS, Y77 FEIIvF—
77 v FOBRENRB LOBREFIEOEREZTHILENRHV T, b2, v F—T77 2 R
A OREKICET 2HEROEFEEZ AR T LG8 H D £,

O #EFEESICOVWT

Y77y Rt REND VERBLE, [FFEMEOMEEREN20BMNE TRbLHZ L &7 o
A, BERHEDNZREOT-DERTH D LROIHE, IR0 ER/RVEEIREL
AR, ErtlifMoRF ThHh-oThH, METEETLZZL083H 0 1,

Fo, WEBRBEOENEICLY, ZitSN Y7 7 > FOHFAHIBZETH L7202 E0HA
HDOZMEAFZILET DI ENH ET, ZOHEIEHICE 7 7 REBATLZ LixTx kLl
e ET,

@ THAFEERFERENEE ZHESICoVnT

ZOMTRARATEE/RFIE (REMB, 7/ —FT ¥ —%) P&z &iy, HHEMNELTIZ
ENEBZONET, 20X REAIC, AMEEENEG SN D HEO RS HE L%t 2520
FHERDDL L XL, NS 7 7 ROZBREB IO~ —7 7 o NOZISFES D He T X
RNZEbLBVET, Fo. ZNLOFERFIAMIEIROTCEIIH N DREDZIE LICHET D
ENRETHER ST, U770 FOZRMEOBREBRED I NWPBILET 5 Z L0, —RFHY
WY 77 RBEIOS T —7 57 NOERGEHHIZESWIERANTE R RV AR HY £
7T

IO, Y77 FBEXOHF =77 N, BHHICKEOMNINH > - HEEIC, 57
WMEN R REEBBIZR NI RV GEET, TOHE. AETHIT HEM Héti X
OBEEREEICERICABLEEANTERNBZENRHY ., ZORRY 7 7 RBL O~ —
77y ROGBFEMEOMENKE S LB LD, WU ARG ERBEOLA & g U TN
HTEERDAREERDY £,

16



@
O EHD YU 27 EBRRH
DR, =% =77 FOEHZITY J PMIMIIZEBITHHDTT,
J PM I MAtZ, ZERREIEINAG 2R3 27212, WIER Y 27 EREITWET,

SR A7IZONTIE, JPMIMARHS.LZT ab—ya i@ rvRICLD
i%&?:v—yayﬁ%%ﬁﬁ:km&@%ﬁbiﬁoit\JPMIMﬁﬁ%%Lty
AT LML BERE, BEHENICEEZNZ TWE ET,

ﬁ%)27_owfi\%H%%Kié%ﬁﬁKWif\JPMIM&@E®%%%EK
KNI ZIEH T 5 2 & T, EMCHEREEHWZ21T) Z &IV ERLES, £z,
ﬁ%® CEHOBGIHFOEHRAEBITNET,

EHOToE A CRETHY 27 (Fat R JRTZ) IZOWTIE, ESOYTOMRE
FOEH O A SFRICTITO LI KV EH L E T,

ARG OMEE LY A7 IZHonTIE, HEMOFERZ v 75, a2 —/5HE, HIRA]

EREOKFEBIINET DV AT 20T LIV ERRLET,

YAYEE

(20074E11 A RIAE)

~W =77 RTHRAETHEFICOWT, TOEELSO@EE (HLA) IS A%
AT HNy T HIEOIT, BREEM TR ZITH> 2 D3H0 ET08, TOHAFY AT - <
AR *BF'%ZDEI/W\//JMR%% A —LFET,

@ B~y VIZONTO U A7 EERH]

MEIZXT D8~y Vi, ¥ 77 NIZBWTIERRIE LT TH T, i?‘:’\?*f—77‘/l\“
BN TE TV ER A, 2L, REFHEOCRERESEOQLAERENEZ LS. Tt
ORI L BT 7 FiZBWT, HEIZ ﬁ?é%ﬁm//%ﬁj_&ﬁ%wiﬁoé77
Y RIZBWT ERROAEE~y U ThNHEIE, ZrtStho U 2 7 EFEHPNH 2~y VIR
NEE=HF—LET,

17



€))
O FAITMHICIHFESAEDNED D FEEREF U CHELBEE LET, 2L, AMfiEsmH =
H AR, BGESAEIC BT 2 FEBHRIT, 3.675% (Bitk3.5%) S LR E 722> TWET,
FEBIRIT, BERtCfEbED LIV Mmbd Z ENRTEET,
©@  THEHTWEIEERKN) ICESO TS EE 2 R E T 258 1T\ FHE E LET,

B AICB L Tk, TRROMESEE TBMAeLELZI N,
MR
JPENT Y - Ty b e w3V A MRS
TEL: 03 —6736—2350
(EATREIZE 26 B O AT 9 R~ 5 ke (CEHEZE BRI 9 R B IET) )
HP7 KL A : http://www. jpmorganasset. co. jp

77 ML D~ =7 7 > PRI O PR HIATEEHI DY) FHE A,

@
N7 7 ROWERITIRE FEEHIN DY 8 A,

~ W=7 7 o RIS R OHL R A FHENI 00 £ A

©))
TR L O OEFERMOBEIL, 47 7 FOREMMZ@E U CHEA., AiEE
H D15 FEM PE DG PEREEIT 6F LAER1. 8375% (Bidk1. 75%) AT U CHE-4EE LET,
FBREAIE, I LGB S I 2o x L, Bt SR SIC B LI 2RI
XD W2 SN FE T, FORR, FENREERM OB 0T, RO LB L2 £7,
Frtett Woeestt ZRtett
HEFR0. 8925% R0, 8925% HE3R0. 0525%
(Bi$0. 85%) (Bi$k0. 85%) (Bi4k0. 05%)
EREHINIL, ERHEHIFK THB L OMEER T HORE (R IEFRMER N L3R SN ET,
TR OZ T ML, v~V —7 7 > FOEREFEICIED ] PM I MiE~O#®E (F7E
W PE DOMUE FERRBRIC AT LAESR0.35%) NEENTHET,

{EREMI DBy
(Tl PERBBRIZ X L)

TP =T 7 FIZBWTL, FERMIE»»0 A,

4
Z oM, LT OB ZEEMETAE L ET,

O AMEEHRES], EMEGIB L OA T v a D IRGUI 08 GERZEFEFEE) REE TH
M ET

@ NEREEOWREEMPIEE TN £,

@ (EREMEICET M (Fr B XL - FA B, A AMEESRORARHIZIAE L, £ O
BT HIRIR 5 OFIE 21T 5 Z L <K BBEPHEERE ., HOnCe2Emi~Y—7 7 o FI#E
MEtEsnEd, ) | FEREFBOLNBICET 25BN, RSO A B0 Bl &
MEAN B ORI EE TH0D 77,

18



@ MHHEFICERET 255G, ZORITESBITICHEE S 28 H 2 BITME IR L TW D550
HYET, ZOHAE, YT 7y NIFMENICYZERZART L LD 7,
® HEEFD LIINEREEFEOZ ISR, REER, EI3NEREHESR (DL RARL T
BEEFGRES ] EVWWET, ) ICERET AT, UREEEFRERIC ) D HE(ERE,
SANEBE(ERE. WEIBEAN TS EREEANICB N CRAET S, T X 5 2B AN
W27 7 ROAMERD 7,
(a) i FH
(b) HEAIAEE L CRAET DEH
(c) IEANDEEDIZODFRFEOE N (EIENB LU EEEEAND )
Flo, WEEFCEFOBMNIZ L > UL LU OERH B P 25603H 0 £3, EiioEH
T, 77 RIZBWTHRET 28IACEORELENEEINTWNDHDOTIEERL, £,
SN Z L ISR, @B L ORMAENRZY | BHOME A BT 5 Z L AREER
En, BRRTEE, MBI OGHREFEEZTEH L T A,
® H77r FNOEBEHEIL, EBRICEERAED T S HAICHOWTERME S X/ 25217
BIFEICR A T, R FEM PE O FUE PERMAIC R0, 021% (Bidk0. 02%) ZF U CE-%E (7721,
EMIBI5 T (Bi#k3005 ) % ERE LET, ) 2 HEEEICET BN L AR L, ZDOH
RUBEOX %, Bt EYMETEBLOEIER TO L EEMET»OZ T 0L LET,
FHESIHEDETEMEN O XA E2Z T 55OV TIT, FHEHMZE L CHEEM L+ 25
HokLLET,

IYP =T 7 FIZBWTH, EREONLEOHEMZAH L £,

FREONS@F TOFEEEDOEHEIT, Y770 FBIO~Y—7 7 ROEMRMIC X
DEBL, FHANCHELTELT., 2 WRENY T 7o NOZBHELRAT 2R Z0Mmo
FRIZLVEFBHLETOT, RRTHIENTE RN END, BHLTEY EHA, ¥ET
BoRHEIX, Y7 7 v RN AW E 9,

®)

AARDEMESE BEANEEGARET, ) THOLIZRFEITKT 2HBUZSONTIL, LT X 5 72 H
Wb 9,

B, BIENBIEINIZGAEIZIE, LTORNENREEIZRDLZENRHY T,

O ERITEARIZONT

BIIRRRBEEEFE IS DWW TR, R B EOEERFOZSHEOMAE (FIAFEE LY
FHIATEBHI DD D HERSFIIE ENETA, ) DYUZEZEEOTLAR (FEHEAR) 12H72b
EJ N
*  DEMMARRRAEREERT &1, FEitREOMXOMANNARERFEEELEZVVWET, ¥ 77 Nk, =
WCHTREOERICEET 52~V —7 7 v REEERENG L LETH, Btk BB OMAN S AIRE22 72
O, BB ITENSEAREETEOR N E 720 £9, LITFREETT,

ZARBENE— T 7 ROZ IS BB L2546, EReAIE, Yz isE N BNEz
EATO D EMZ T OZ MO TMEEYTHZ LIV EHEET,

el L, A—REStEThoTh, [—fKka—2) & THEHITWELSEEa—X] Offf2—
ZTCTHAGT 2, ICixEnERAEC, T ARFHEINGGERH Y £T, £/, F—MK
Ttk Th > THOHEECIEETH—7 7 & N2 T 256 13 4335 S I TR D HE H
PITONDGERH Y £3,

ZASE DRI & T I Te GG AR /0 Bl a3 A REIZ 2 OERITTA D) b Y 5% 5501 43 Bl
S aPERR LTS £ D% O Y%z OFEBTAR L 720 £77,

( THRERIBEAE ) 22V TR, TRt TR B DB OV T & ZTZRTES 0, )

19



@ —ERRFIIERS L OMEERF ORRBLIC OV T
— AR IR FS K OMEGE RF OB AR BRI SR & 72 0 £,
@ WA EA DB SN T
BINRRAREEFEOME B SITIT, BV E 0D @S RLe ) &, FERRBIH & 7
% VReRll4)  (RAEEFEMOILARD—HEAR LITH YT 5853) OXSRH D £7,
ZASE DINAS P 2 2 T D BR . MREINAR Sy Bl i D % 00 SR B A 28 2 3% 5 Ak O E B o
AR LERIFBEHOLGA XY L2 E OMBITEARZ LRl TWALEIZIE, YIS ol 4 O 2%
DR ELA E D £, . YRGS 0BLATE B % O REEMAEDS Yk i8E OBl oA %
TEl> TWAIGEITIL, £ D TEIZE S ORI 2R e & 720 | Selas o Ble s b Y%k
B o3 B4 2 PEBR U 7oA Sl il & 72 0 £,
RIS A E DR Bl E S T B o TG IS Sy B R AR IR IS DRI A D & 2 3%y
BT B4R A PERR LT BHDS . £ DR O Y548 E ORBITAR L 720 £77,
@ EAN. EABOEBOEAHIZ DOV T
(a) fEANDZIRE 3T HREFL
BN D2 E DI E 52T DUNAE S Bl D 5 BERBLH W & 70 5 8l o Bl 72 B T —56
fiEFIRE RS L OMERERE O B STABIBAEIZ OV TIE, 10%* (FTRL 7 %3 X OHIGRL 3 %) @
FlRIZ LD PRRBUN A Todu, BAEREHIE b S E T,
WAE D3 ELE L OV fiEFI R « ERERF O ZRIC W TR SRR E A S, e HR s %
THoZ2LI2XY, BMAERBILZEBRT L2 TEET,
iR D U HMEIRRFIC AR RBAE LI2GAIZIE, ERSELZITH> 2 &2k, KX
L (FrERAKRERTE (ETF) BIOREAEEREETE REIT) 254 F T, ) OFEEIZEK
LT & OBIEBE RN ATREIC R D 7,
B WA DEAD 5 LETSRLE LIRS &2 D OIS @S Re DA TH Y . Ko
IR S EHE A
*  10%OBRITPERH21E4 A 1 B2 H1320% (Frfafils%ds KOMARL 5 %) &b FETT,

(b) EANDZIEHE T DB
TENDZISE PN EZ T DI DB D 5 BB & 72 5 Ei@ o Bl /e & NS —#
fiRAIIRF 3 L OMEDE R OERICABIBAIZ DWW T, 7 %™ (FTSBL7 %) OB TN S
MWIEANDOZIERE 720 97, ks, HOBOPFRBIIIH Y £ A,
NSS4 D 5 HETRBUE FIRBI R & 72 2 DTG ENEEDHTH Y | Feil /Bl a3
e EE A,
¥ T %OBHRTFEH2FEA4HA 1 AN 15% (FiiEhils%) L7225 PETT,

il

W77 RIRERK204E 2 A29H M HEHZMGT A2 2 L2 TPTELTEBY, Y FEHIIHD FHA,

20



@

JFEHIE U CE 3 B ICRER IS TR £
722 L fkfE AR ISR W T, KEOSRITIRSE HIZIE, BUSHIAZ D%
HIATVEE A,

WATHARAR - 1AM~ 1HELET,
HGE AR - BUSHOA R OB B2 H oL S LET,
IS HGA A I A T ROR A 3 L 9,

RN EDDHALE LET,
TEETWELS BE 2 — X ) ITBIT ISR EOFEE L, 1M E1 ¥ E L
7
DEAOZEONEICL Y, HiAAIZIE, [—ka—3) & THEHTWEL &
Ea—RA ] O2O0a—ARNHY £,
A — 23, IRESHICE Y ERWRE R G613 H 0 £ 30O CHRITBERILICEIE
bELEEND,

B HHAR A D AN DN T

WMHIHIABF - BEZRIX, BUSHIAMCE % HHIA L O IRFE AR Y ) H A 1 T
HIZXhH> b LET,

ke FOIA M - |ERIL, FIALORBSANED L H £ TG HFIAE
ZHIALDIRFEEFIC I b L LET,

ZASMEDGIPE LA :Ob\’C :

BT 7 FOZBMEITIREZBED T2, HIALOIRGESFED . PG HIAK
SALS T NARA -5 _T)&%R%F% 50D [ BRI B FATNR D S A5 HE D R D HE N
AFLHMELITRET D2 LR ZBREOFIELBITONE T, HikHE
T, UREEEEPBRER G HIA L FARFICE 21 ZH 60 Lo LN
JEL LES,

BRI E UCH#% 3 E T (BEREM ERFGERBBIF N KA OFE D%
FHIFRTLIIEET) & LET,

A AFES NG S B M58 5 MG OfF Ik SMEZETG] O 12 Ofh
RUERRNEFRHL L&, IFRAAOZNBHIEENDLEDRH Y
ij—o

HRIE &AL

RGeS L TE, TRROBEEE T EDOEIIZS N,

M=

JPELAH Y « Ty b w32I A MERSHE

TEL: 03—-—6736—2350

(AR R E 3 B ORI 9 R~ 5 (B E¥EBIXTFAT 9 R B IET) )
HP7 KL A : http://www. jpmorganasset. co. jp

21



(&)

JRRITE U T e 2 B ARGE AR TRRFRIGE SRIC K 0 AT £
22U, KREIOHFATRFERIZIE, BEHIALDOZAIITVEEA,

A HA A OB H R O FIEARAT T,
BBIC OV TR, BIFE (4 FHORHE R OBIE G) B L0 & BB S
Vo BEFHCFEEHI Y EH A,

WRGESAENED DHEALE LET,

$ilp e D KENTHONT
FHI S L THERHAANOEE L TSEEZERNENS, WEaSttok - Z)E%
ICBWTRBZH W= LET,

ZIMEDTPE LIZONT

W77 ROZISHEITIE R Z MDD =0, e DFHREIT 9 ZREFI1T. 20
HEEASBRY STV D RSB S 16 L CHZ B O RICR Y 7 7 v
ROEFERKI O —ERK OB 2 Bt ST o O Ll &z 2, et
iU CMAE AR D 2D N L R D OHI OB EEE21T5 D
L, HIREOBIEIZ L2 DWW S IR % O N EICB W T OO
DR EITRET D2 LR, ZREOSE LI TORET, 2B,
BEOFERITIREZSELE L TITY) b E LET,

JFHIE UCoH#% 3 E T (FEREL ERFGERIBIFT N KB OBED%Z
FHEFRTLIIEE ) & LET,

AMFES IS SN DGR 2 MG Ok AEZZEIRG O 12 O
RLE/RVEENDH D L &L, MEOZMADNTILINLIHENHY T,

22




@

ASME L PN OME EME GEEMER) (3. 5B LOHEEIEARERE
FEHEBHNCAE > THANE L THEERICERSEDFHLET, 2k, #
HEIHAYEY BB LM TERR T2 L0 H Y £,

AYEMAE (10 A%H2Y) 1, RERMHICHEbED Z &Ik v, £
ELTRHAREBOE RO AAREFMATIC LV D Z LR TEET,

FUEHIH Y A,

HEHIRR T,

BH20AMNOEHI9RETE LET,

7277 L. RO OFHEHEIX,. ER204 2 H29H 25 FERk204E- 5 H19H £ T &
Li'@—o

AR T EMAER OSAITRE (N ZESMK THE LET,
PHEBEIFEAE LTHEALI9H (KRER OSEITEEZER) T,

ZAESALITRGE H 20D 1 AERGB LIRS, [EREM PE DM PER AR 20(8 1 z F Al
LI LERolyRIE, Y77 U R TESRLZENTEET,
Z O, FRERFRIE. BT 7 R T EIRMkSh 2560, Zitatt
DEHER L UFHEDOSE OO THE L TWET,

CFELIF, FrEEz Z2REsn, >

ZRESthiE, ZBEE RO OMBELRBOBND L&, FEFIRLEHRN
FEPFELILEEIT, BT 7 FOGHERNREZELET LI LT E 7 7~
FEMOEFEL DHFENRTE ET, BEENANEKRRLDOICEKET AR L
OE 7 7 FOftE (BLF TERRKRERES] LVWnET, ) 21725481
X, FHREEITVET,

KFELIE, Btz 2R Sn, >

ZRtettid, 2 4. 8 OFHREBIRE Tl L OMEERIER G, F7EE
DINE, AMRESROTEHRILR & & fl#l L@ WS E 2 ER L. &I
L CHesthzim L TR LET,

c Bttt L BGESt L ORI OEES ORIV T 5K, 1 ERE
OBEBEHHEIC LD > THEEH S, BIEICE > TWET,

M7 7 v NOZIRHEDBEFE DR NE & YIS TNET,
cEBRERILE ] P BEABY A RARAU N RV A A
7 L OBOEEEHDOEFLIZET 2ZNTIIHIROEDITH Y XA,

23




(&)

H7 72 RO 2 RIS U TERT 5 2 LR TE £,
ARy elE, mRtAEHHOK T HE 1 5 HUROZFEREORET O
JRANE LTHEKR THNOER LTS EERH) £ TIIREHFISTHWE
PllALET, 272 L, TEBTWESKERK ) (A W TR RS L
BET HZEEIZOVTIE, DR EIHRRESNET,

BB S Z FF L U CERERMICEHE R T enTE£4, EHESIX, 1/
“T#%1 p» HUNOZFERHofRET o H (RAIE LCTEERRD (EEH MK
H¥HOGEIIYFERAOFEERD) »OEALTSEEHH) FTIZ%K
BN EBE L £,

UMD OO RET 2, FRERIICHRT 2 2 LA TEET,

W75 ROEHENOMKELITERLREFESELITOHAIC. D
DOEHIZ L DIRFBICB D CTY M T ERRE RS IR LT3
WX, ZiEti L, BB T 22X EtMEL b > THIRLD
R FEERITLIENTEET,

FAERIICH L, 2 0% SIS (RRERIEIC BT 2 IRERE OB % 72 13
WEEHRT Dz L BTEET,

24




BT 7o ML, Y RABIMKE 7%, P20 2 A29A L EHZBT 2 TETHY . [FH
ETIIOEEEZA LEREA,

M7y FOMBHERIT TRERFFHMEOFHRICET 2HA]  CER12FERENFSEH1335)
WZEESWTHERR L £ 77,

(1) Y77 FOZMHET, AIRIEICED DIRBEEEZSEOTRETHITINET DT, 4%

ERFHEIIH D EHAN, TOEEIIUTOFHREICLVITOILET,

O ZREIX, TORATIZMELBEET 25810, SR OBEOXNSR &3 58
DAL FE 7 ILROER SV TV D IR O AR D IR RS IR O FEE T b D & LET,

@ LEROOHEH B> T-HEITIE, FRROOREHEES L, YikElE IR 5EEADRAT S
ZASMED DWW B L OREZ NDORA T 2 HED OO E | £ Ofi 2 2 #5851
FBICFLHE LIRS T A2 b0 LET, 2L, ERLQOORBHEBIZEN IR 0 A ARk LTz
H D TRWGEEITIE, B NOIRFRIE DB A2 R Lo ORI (Y%t D IREHEEI %
AR A E A E T, ) ICHIRIEEORIEIC L=, 3% A OIRERE O I Z A HED 03k D 1Y
MOFEH F 72 TfEEM T X 2@ T 560 LET,

@ ERODEEIZONT, Zitsthid, UZ AT OBEDOR G &3 2 Z N L F 721350
Pl S I TV DR 12 FR D IR BERESE & 3 N O IR Je 1 4 BHER L 7o IR B 3 B 7
HEAHEICBNT, BHESADBYE LD LS FREFRCREERWVEELH D LW Lz &
TE, RRE I B OIREME IR 2R T 2 e TEET,

(2) M7 7 FOZMMET, AIRIEICED SIRBEKEEEZSEORETHITINET O T, B

AHARHAROEEITH Y £ A,

HYEEA,

BT 7 ROZIEMETIL, GEERIRIZS D EHA, 2B, SRMHEOREEIL, IR D E#E~DF
BELITRLEIC L ORI, FERtEB LRSI 2 2L TE A,

(1) ZHEOTHHHE
FADIT, ZREOHYE 2TV ER A, 220, fE, HRE ORI % 0 il T
ENTHAITIT, ZESt e Wi#ED 5> 2. FEICED D & ZAIC LR, —E BBEDZIEHE
HH)FEIZHSEITELHDOE LET,

&3, fERE BICR W TR S OB N REICRE E 3 S v s 2isd (EE
HLLETZ B W TR DT ON T M T DB & 9, 0. YikfEiE A LEic
PR S AT 52 28 ME CHUS HUAMRASHART O 7o IR FE R AL O 4 8 CTRodl 72 13mek S TV 55248
MEIZOW TR E U CHUSHIAF E LET, ) IV ET,

(3)  EMENFEE F T IXFEER O Z M DO BN DN T
PR BB S DR 1 I8 O B ME NS REHE F 72 1 REE STV D 2 AEHEIZ 520> D IS S0 Bl 4 D 3
W, —EEER D EITOFEROZAE, —E SR L OMERES O HNVEIZ O T, BBk
DOHEIZ L D1F0, RIEZOMOERTFEIZ LN > TR HbILET,

25



FroR Ham A EICRE L TV D IHAAITIRD & B0 TT,

o A S NVFAN:

F2 T 1 HIAFHSE
2 Mk Tk

3 EENOVEE 1 EREEES O
(1)  &EFEDRA

(4)  FHEHIR
(5)  Zofth,
2 ZASE DR E

WA 752 ROKRIRN

1 WMEGEER
2 77 RNOBMR

95 BOE K ORI D I

26










18

@

@

25

®

16

21

35

16

16

20

22

39

39

39

39

11

10

20



10

18 108

28

29

1,000

5,000

45

46

47

49

1,000



11

12

13

35

11



14

15

16

o

@
®
*
®
©)
)
©))
®

20
21
22
23
25
26

27

14

20



17

10
11

12

13

14

15
16

17
18
19
20

21

12

17

13

18

20

14

14

12 17

14

14

27

11

19

10

10



18

19
17

20

21

20

23

25

27

15

31

30 32

31 32



22

23

24

25

26

27

22



28

29

30

31

32

33

34

16

10

28



35

20
36
38
37
38
1.75
0.35
20

39

37

19

20

0.02

20 19
19

37

20 19

20 29

300



40

41

42

43

43

27

10

10



44

45

46

47

48

49

50

20

50



50

51

52

53

54

20

45

29

16

45






19

€))
20
@
€Y
20
©)
22

23

75

17

20

35

20

10

22

24

20



18 108

28

29

1,000

5,000

45
49

1,000

10 12

11



12

13

14

15

16

17

€))

@
©)
Q)
Q)
(©)
Q)
®
©®

20
19

14

21

21

20
22
23
25
26
27
2 20
25 27 29 32

33



18

10
11

12

13

14

15
16

17
18
19
20

21

12

17

13

10

11

18
19

20

14

14

12 17

14

14

10

29

29
16



19

20

21

22

22

245 Park Avenue New York, NY, U.S.A.

0.35
20

17

19

25

27

20

31

32

20

31

33

32

19

29



23

24

25

26

27

28

29

22



30

31

32

33

34

35

36

37

20

19

28

20

20

19

29



38

39

40

41

42

43

44

45

46

47

38

37

37

50



48

49

50

51

52

53

54

45

16

45

50

13

14



55

20

29



NER-JPMEFTEERMBERTY I -T7UFR
(BRAREE)

EMREKRXIREET A NIVAR BBV EIRE A

REEEHRAS FFERBMAES)2008. 2

BRI
JPEILAY -TEYMTRIAE



23 25
20 16

20

13
15




20

29

15



@

(b)

TEL

HP

11

http://www.jpmorganasset.co.jp



®

@)

(b)

11



€Y

TEL

HP

&)

®

Q)

19

http://www. jpmorganasset.co.jp

®)

20 19
20 29

20

19



®

©)

©

(d)

©)

20



@

(b)

©

(d)

©)
®

@

©)

(b)

(b)

€))

©)

Q)

@

@

16



@

&)

®

Q)

®

10

®)



20

29

20

20

29

29

12

133



JPMorgan )

Asset Management




	表紙
	交付目論見書
	重要事項のお知らせ
	交付目論見書の概要
	目次
	第一部　証券情報
	第二部　ファンド情報
	第１　ファンドの状況
	１　ファンドの性格
	２　投資方針
	３　投資リスク
	４　手数料等及び税金
	５　運用状況
	６　手続等の概要
	７　管理及び運営の概要

	第２　財務ハイライト情報
	第３　内国投資信託受益証券事務の概要
	第４　ファンドの詳細情報の項目

	基本用語の解説
	信託約款

	請求目論見書
	目次
	第三部　ファンドの詳細情報
	第１　ファンドの沿革
	第２　手続等
	１　申込手続等
	２　換金手続等

	第３　管理及び運営
	１　資産管理等の概要
	２　受益者の権利等

	第４　ファンドの経理状況
	第５　設定及び解約の実績





