PWM Japan PWM B#ASEFHiki=tt

a 9> ayn T104-0031 MRPFREFE_TH 14F 15 HUELT > IR
8@'ﬁf Securltles WEE 03 (3561) 4100 (f&%) https://www.pwm.co.jp/

Vo R PWMERES KRR . 2021475
A Chartered Company PWM 7—7\‘} Isl/,'k—F

6 A DXEMATIGE. LAICEFRIOFELEELRORD . 0TIV I/FUEROELRLLEICNZA T, ERMHCEREDMERE Y. TEFRIFEICILEM
LM >f=CETREMBAO R/ NERBAFRBLI-CLGEERTTERLEL -, IS EESNTWV-5ADKEEE MR LR RITFER A H+5.0%EF1 A
D+42%MSNRLI-EDODKEHAEFIMMETLICEABATIZEEXZAFEL 2, PAICITKERAFTIZEE BR (LT, FOMC) T2023FE R FTI2EDF| LIF D
AREED TR INAVILRBLHIEIE LIFoNIEPTT—RFREU ML RERBEN RO FI L (FH 20225 (245D REERLUI-CETREF L IFEA
M= EREST-CEBEICIYKIMIETELEL -, TAICITREHNEFBHERER (UT. FRB) DNV IILBERNF EFERHNEOEDERIES ICLYTIED
BRI EFBEAHSCHT, NI TURKRENMU ISR ETERIRO LIRBELEBICE LR RLI-ILBENTFREIN ELIZ, S&P500{58. FR & VY
HRERBIIRSEEEHRLEL LA, FHERNYS 1L, 34,529.45(H1 A LL A0.08%. L TFRIL)EHYELz, BARMKATIZ TIE. ARMSFEINELA ., HFEIOFD
FRBEIEROTIFUERORIGELRTAL T, #/528,791.53(A0.24%) . FRIMHEZX150.07 (+1.56%) . FTEE (L. 1,374.64 (A 0.11%) L7EYELT=. KER
HEH . SREBMORHBE/NMUANREBLIZCELREEZITT, 1.47% (A013FRAUR) LAYFELTz, BAREAEFIL. 006% ( A0OIKRAUL) KA YREIERIE.
A 021% (A 0.02RAUR) ERRYFELT, S EABTHIBIEL. 2HIRMZFOMCIE R, FRBER D LIFICHTRERNE . MBIENEEICE o2& EITLY. 111
1185 (+1M538%) . 1 —O M (EL— B R R ER4T (ECB) BB ENFE IO S BHKAICOREEEEVRYFHIEOR THEZRIIMBLLI-CELLITRY,
131 758% (A2M228%) . /R R IX1531668% (A2M088%) LY ELT=,
(%) FERBOAMBEEERGAH) (M. %) BBLEFIDELG6A)
5.0% 3.98% 20 153
4.0% 3.10% 1.0 .
3.0% o 1.84% —
i.g://u — oo6% 3% o7z 17 - —2:3 . . 013 -0.03  -0.02
00% - ) ——- | 50
-1.0% _g24%  -0.08% -0.11% -3.0 222 -2.08
Hi#225 NYS' SEEMK Bt HREHRS  BXER HREE HREMES KE EEREITES  S&PELHEE FLA  21—0f KUFA  XEE BAEE R vERE
(BR<B =) N A—JLK REITHE3K 105 104 104
35,000 kR R ob S i oo TOPIX 28,000 NYS'™
30,000 1,900 33,000
25,000 1,650 28,000
20,000 1,400 23,000
5 8832323888838 88 5838322338 83888s8 5 8382 23828838888
g9 sssaaTaxr 828887333 =q IR B B R RS S
S&P500 3,500 FEEKRS FR<CBER) Bl R =X
4,600 ' 155
4,000 3,000 140
3,400 2,500 125
2,800 2,000 110
§ 8822888888 § 882 Jdd888 88 8 § 882 3888 g8 g
1,650 FEE%R R EE 1,320 FEEES
835
1,400 1,280
815
1,150 795 1,240
900 775 1,200
§ 882 dg8g8 888 § 883 d8e888¢s g8 § 883888888
1,500 KENAA—ILR#HE < 250 HETREITIE SN (B2 L5AH) S&PHEHEEREIT (LA H)
1,500
1,700 4,500
1,300
1,600 3,750 1,100
1,500 3,000 900
sgggggeegeges sgggdgeegegss sgggdgeegges
. KJLHA 0 ) HAE®E10FFIEY (%) KEEL10EF[EY
1.75
110
01 1.25
105 0.75
s 882 dd 8883588 s 882 dd&E¢88s3s &8¢ 58838 32888388
S SR I8 JJdJF 7 d S ERILILIIJII A SSSssSsgsgaas s

AR S:210706-17

i FfT : Bloomberg




PWM BFIEH#kEtt
T104-0031 HRHAPREFE_TE14H\E 15 MUREILT 7R
EE 03 (3561) 4100 (f£%) https://www.pwm.co.jp/

PWM Japan
’Soﬁ;s‘ Securities

PWM BFEEHHNSH
A Chartered Company

REEROFHEBEFELEITIRIIZONT

REEIDEHAAH=>TIF. EHAAEEICHL TR A3.85% (FirH) DEARFHME 1
EFEY, F MERICERCRBVV-E(ERELT, BEROREEMEBITHL THRK05%DIEFTME
BREZCEBEWVLEGELAHYET . REGCTDOREHMPICHEMICCRIBNEZERELT,
ERREREIDGEICE, FEEMEDMEERLEICH T HERETES A (S5 (:xKX2.42% (Fi2
H-ER)) QEN ERMBEICIC-RINBMNEC RN EGEEABYET . T TDMOERE
FEEMICCRBEVNEEAGEAHYTY NEREERDESLEKIC. ERRMHEMENLET. R
FHEPICHEENICCREBEVEEERIHYES,

REEZRE., TICERN DR OCXHEFOESEOHHAFERENRET -0, AREEDTIS
[ZHE T PRGN ESH CABEDEBFICIYEEMBENEILET Ko THREANELDIEENLH
VES, REEFIE. BROREEFETIEIC. CEBVVE(FHHMEDERDIRIODRECHENRE
BYET, Ff-, LREBHEDFEMNFOERADRANERFSREFSINDSZENHYFIDT,. CREICH
o TIEBRRZCRMMBIBAI R EEE LKBHTALIZEN,

TR R TREDOHE
IFAAFTE T 2 ERBEMANFEDNLEFMTEEIZ RIS,
EEERAIREIREOHME

EEE PWMBRIEHEMASHBERMBE R R (£7) F505
AIERTTEHD T104-0031 RRAPRAXFE-ZT B14F 15
EWMEILTA2Y ok
MABE HBARAERE
— it EEAN FEEEMELAINGIERE
=IEMRAREO EF VT SATURER EEE:03-3561-4104
FE 7E fin S iR iR 44 B BEIEEFEFEEN IH-SREIHOBAMBERELFI—

(FINMAC: 74><v7)
EEE5:0120-64-5005 FH9:00~17:00(f&<L B H)

PN 30{EM

ESPAEE = 3 SRIERINEI %
HIFEA FRI1E4A
BREs 03-3561-4100 (X )

LEMIREHIMDSELLHFERIEREENLLIZADOT, REBFEEMELLLOTREHYF LA REDFZKRREFIEEHRCBFD
B TASDIIBMNWELEY  AEMITRSNOAVNET, AERMERBRAEDRBETHY ., FAOERLGLICERINS LA HY
T REGRISHEAFTMESFEOMENO TR OCBEAFTMESFORITRIHOEE -MHIKAOBLFICLY, BEMBMNTEL. KE

RAEE AL ENHYFET - BEDEARBITITROERAKRERILTHIDTREHYFEL A CREZTAEIT. FATICBHR

. ROMEIRAEEFOAREL Y CHENDSIA. CHE TIHIEIEEWD, KAEH ELHAERTELLHMLIT—2ITRYERLE
Li=bY, ZDIEHEME, TEMFITOVTRI-WERT IO TREHYFEE A,

TOPIX(REEMIIESD) . RAIREITHE R IH R S RS MG AT GRED A EH - AR T HHRIMIER T, RN EFESEALET ., BRFHRIEL. XLt BAREFHAELIC
SO THBICHRARINI-FEICL ST EHINIZEEYTHY . EMFEZTOM—UIDOMMM EEERLABLTOET , 40 TEKI0IET, | S&P500IE8 . SAPSEHEEREIT (B2
L5AH) [ REVA—R&TT7—RX D74+ 0% )L Y—ES—X IT)L T)L O—HE TS EEZEIZETT , MSCIavH A, MSCII?—V/J%El:?ﬁ‘é%fﬂ&b;d%a}{m%ﬂ
BIBABEHE X T R TMSCLInc ISRBLET . 17 - RUR AU T I RICET HEFES MM EE T ANMISF KRR SH B LUKRRASH KB HITRELET . FTSEHRERF (>
TYI RIS HENEIE, BIIRIE. SIR0BAEEE T D — Y DHEF (L. London Stock Exchange GrouplZJRELE T . CS High Yield Index|ZBI 9" 2 E/FHE. MMIBEEZT D —YIDHE
FI&. Credit SuisselZIRBLEY .

JPELHY - HNAVRRUR AT YIR—TI =205 2= T 0=\ FTAN—S D7 AR IPELH Y - HNAV N RUR AV TYIR—T =05 v —yy- 50—
INIL=TFAN—=2T7ARICEAT BEEHE. SIMBTEEZ D —YIDHEF| (. J.P.Morgan Securities LLCIZIRBLET .



