nikko
ETE flo T3> JOJO?—4 vk ¢ 201144H8H

BARFOBAZETFTHO>BEVIEARS

BNCBZATSEEBARIVEMDEVENZLHYEYT TOLELXDESHBIMES) [TIRET DL
T, BEREBHNDEFEZZERT HENTESO, BRIZEITHRIIKEEFBEE ST, BIMESA
DEENAREEHTVET,

BOMESFADEETE, BMICEVEFIKETOERNTRELGIEICMA, ABILHNBEFTF v

RE/BONDENRERBALLG O TVEY  KERKIVEZOEDBEICHLARNEAZFIZFTAL:
55 ATHOZMEREAKREGY  RAICHSNEALZRIZFEALGE X HEEENREELEIT N,
BEOHEERENCEERRTEOIRVBND—DIEEEZONET,

EXONEAEBEHTGETIE. BROEH I T HAERENREOTNSILLGLEEZERIC, ALKFILPO—
OGEDEFERBEICHLTHELONABRE(AR) EH->TVET . 2FIZFABOEHERELLTEESNT
BY. SEELTERLBEREDEMENMLERLTIKESTHNIK, BIMEFHZREICIXBULEEWNZZESITY,
BE.IOLEZBNMESADOEBREICIINETF(ESBREEFT 1Z/EATHILT. HRAREDEHFAKEIC
DEREETHSIENTEET  HAE. TEXEEDODEBEZRET DI TYIRNOTATL—THRE
EEAVTYIRI~NDEEZBNET BETFTHNIL, ERAOREBMEA LRI S L ERBDESIZH
BURENARETY . BIMEHDOBNEN>BUIEZ AT ENIFTEAEMEL T ETFISERALTIEZLWD
MTL&LOID,

71N~ HRERA 272 D
(B<EE, AYSEL-AN—2)DBROMARLE FESGHANEE e

ZDih (2010512 A R}RF#) G (2010 10A 18 ~2011%4878H) (M)

s, 6.2%
L N
T HE) o — R .,

- a—0(AH)

124

TARUF 84

7.9%
83
82
81

80

79

78 ! 106

X ERR(E. A% ETY, 104108 104127 11482 11448
_ BT T4 =T 00— )L- =9y (2Y HiFfr: Bloomberg
W LM~ DEE%E B MELIETFHH TOARRRAEAEDS
ETF( ¥ ) g L, HH BN
(BRT—K) Al (corTRiR ey | FREM | o

LB E T4 N—-THREB/IVTIIA
(1677) (B<BZ. AYSEL A2 45,200 | 100O0Hfi | 452,000

* RIEIREEREEBIE) (L. 2011F4A7ERE X RIETEELU, FRMGEDBREIEAFEA,
CTATN=T- T A==y A ) [FIMERRTES LML =T — 2L EICHBET IR DAV MMER)
KEEITBEDLDTHY. FRDEARRFENRI LD TEHYFEE A,

—— W YR, BRT7 YT ROAVIT LBV T YO RTFUR OB BIEEHIE
18 B (S EREE)AMETACLAEERMEL, B ERDERICYIFURADCERE  1/3
Cokken | @@ TOEKEOITERLIZRFEREN T,



nikko

CEESH
WX OTER

REERI. EBEOHIEENEREERIABLEYIRILHYET ) EREMRELTVS=O,
EEMEBEIEBLET ., LI=A 0T REZEIVRALZENHYET,

REEABICREMNFREEDRBOREFIR. B5ITHG. KREMREFNELLIENG JRID
REPHENERLGYFET,

BFHAHFOME
BEHICIE. UTOBMAECRBVLEEET,
<EiB-BERICTRBOECER>

FEHAFHH ﬁéu}:i;i?b\ﬁﬁl SEDHDFHMELET  FH L RESHICEENED
ry
BH. AERFHMICITHERFHIELIMIVFT,
e F B ARFEERALIE, RB|ENERIFE R, RBETEILE BIURBEOERVE

TESEE(F. HRZHELNL. RESUDNTEOLIFHME LUV H%TFHN
[CHRDEERERLEEEHUNT 5 ENTEDLDELET,
KEELLE, RFESHRICEBVEHEIZELY,
EstAEERE LEFR0.3%
<HBIFRIZBTEFTERICCTABLEE(CER>
TRFHEHM Fé%ﬁgib“ﬁﬁ [CEHDFHMELFT, LI BIkEHICBRALNED
—&LY,
< ERMETHENICZCHEBVEEKO7UELXIHhND) BA>
St (£3) EPR0.9975% (#:$k0.95%)
ﬁﬁﬁa‘t#@ﬁﬁ’éﬁﬁ;of:i%é~ S ->f-mE#20.525(Fi1k0.5) LINZE
FLTHE-EZMAZFY,
ZDhER HMARMAEFOFTEZTFHN. . EEER. . UBEOAE. IBED LIS
[CRHER. ZEEQOERAN &
X§~®gﬁf§50b\’clis ERKRICEUEET LD THY ., BRIHE, LRESEERTE
T s
KERFHEMGEDRHEITOVTIE, BRERDERNI7UFERASNAEMLGEIZHLT
ERYFEFIDT. RTIDCENTEEEA,
XELE RECERGHAZE(RXMFERREE) ZIEZEL,
(ZEE)
FHHZITOTHELTI. BETEYNIRIAVIIERTHETFDSE ., UG 2ZTNETNDF
BHREFICBTOREDHEZRIHLTHEYET . (HEMERBIRE)
EFROVAVEHROCFHHFOMERT. — BRUCKREGFRZEELTEY. REEEBICELGYE
T HF LT REEFAFHAS (XA ARRE) G EEZTEZELY,

BEZDOHDBEER

LEMI BRETEINIR DAV B DERT HETFISOWTHIEAT A ELELZBMEL,
RERDERICHAZI7URADIEBBREZSOTOOIERL-RFERENTT,
REERL. AELRERZNEFELDY ., AEREEBE JURIRZNERERBOREOHNRT
FHYFEEA,

REGADERICEHMERE. TN TEREOERICRBLEYT  HEAT7VFERHAHDIRIZIE,
LRI R MBI L EZ TR ICHETAL<ESY,

el WESEHE, BET IR RAS A LB Ty R TR I OB EERASAE
IS B0 (XHERRE) EHET O LHEEEMEL BERDERICLIFTUNADEEE 213
e ] O TV IR A EH T,



nikko
EMOSEELEITONT

o F17 VT HRERITIIR )

[ EBAT VIR IT7URBIMES: (Citigroup WGBI) 8 A 9 ECE (B EBSME) J (T ABER) . T4 L—T (>
TIDALLCAT ., T4 N—T AV TYIR) RIFZDEBREM (UT.BHLT, T4 =N I2&o T, RiE. &
FXIFRFRESINDBDTELGWN, T4 IWN—T AVTYIRE, AERDOFAEE. MEELELAREEDHZ2EEHLUL
—BOFEITHLT, BMIHFLEBXIEIABRANDREBEREIZOVWT, FEABRN TV IL—THREBVTYIR
DOFEYIZEMT DEEN. RUS T IIL—THABEBAVTYIRANMEHFTIS SR OFIEYIZERT SEEHIZDLNT, BR
BIIZHRERMICH, AISRAXIIRIET LD TIELEW, T4 IN—T AT YIRDBET7 Y RI RO AR EHEIC
Y EME—DRERIE. DT IN—THNEITIEEDER. T—ARUVEFZEEZIOVTONAHFEESZ 22D THS. ¥
TATIWN—=TAVTIIRIE, T4 IWN—THREBAVTYIRIZETHRE. FRRUVHEIZOWNT, BET7 b RY
AVMGRREHREARBREBET D ELATES VT4 IWN—T AV TIVIRF. T4 IW—THREB AT VI RIZ
BT HRE. ERXIFFTEICEVW T, BET7 UM R AR SR RIEEAERDFFEEHIWNEFAEE DA REED
HAIENDBELEEEEBETIZTES, VT4 N—"T AT VIR EABERDME - BEDRE. FIT-RFTICETIEH. X
FARERERESITRETIXDRELLIFHEICEL>TELT . INLICEREEASIEEFIHW T4 IV—T ATy
HRIF. RERDEE, v — T4 XITEEICEIT2EHBRIEIEEZRLESED TEHAL,

OTFATIWN—=T AVTIIRIE, T4 IN—THREBAVTYIRARIEETNIZETNENNEET 2D EHEEOCTEL2MEE
REETBLDTIIL, T4 NW—THREBEAVTYIRIZDIOBOEANDIZ 2 —LaV (BFRAEET)EET—
PDBERIEEICEAL T, WHESZBY, REXITEEIZHLTHALEREALLEVEDET S, VT4 IL—T AV TYIR
F. O TATN—THREEAVTIIARIEETNLIZEFNS—TDT—E2DFEAIZEY ., BE7Z YT ROAUMERX ST,
AERDOFAAEEHDIVIFAEBEELLDIAREDOHHE. XIFZOMDE LHABICECHERISHLT, BARMIZHEE R
HASEELLEWD, O TFATIN—T AV TIIRE, VT4 IW—THREBA VT YIARIEFNIZEEFNEZ—TDT—42IZ
BLT. BAMEDRIECHEND BN - FARICES IT2EA SIS T 52— YIDRIEZRBINDITEEHTRL, MOFALIZEL
THTRELIIBRORIELTHHEN U EDZEICEHLT ., 2, FikfTh. BAKEELEDNEMHTCELIERE
BTN, SIRIR., MENHIVIEHERNGEE FIBROBXEST)ITOVT RICZOREEEIC DL TERIISEMSN
TW=ELTH. OTATIIL—THRERZES LT,

Copyright © 20094, 745 IL—F 42T w42 XLLC. All rights reserved.CITIGROUPIZ, tH R THER - ZHFINDL T4
FIW—T AR FDEELH D BEFEIETHY., BET7EIMNI RO AV MRS N AHFEICEIEETEOEMICE
WTERT S, VT4 IN—T AV TIIRLLC AT VTA4TIN—T AV TIIR) DEMEICKDERDH AL DHZI5E%E
BE OTAIN—T AT IIRADRBETET—ARVIEREEETLEILIE. TOHREDRERHT —PEILEIhTINS,
ABERIE. OTATN—T AT IO RIZE>TEHE. RIE. BREXIERFTRESNDI DD TIEEL, OTATN—T A2 TYY
RIFARBERADREBFESMECOVTRILRATEED TII R, AAMNEIIEWICKEBYDAEEEAH DI END, &
FATN—T A TFYIRIE, WHAEET—ERTERICEALTH. TOERME, R4, T2 FTRAMERIETSE0DT
[F75<, LWHVEZERYDPRE., HEIWNEZOT 2R VEROERIZKYVECIERIZHTI2EEEZEDLEWN, T4 IL—TF -
AOTYIRIE, EREDRIECEED B - FAICHT2EEHEDORIIEELE(ILH . BARMICEERNIZE—UIRIET 5
BLDOTIFEWN, OTATIN—T A TUIR([E, WHDEBERICBWNTH VT4 I —T AV TIIADRET 5T—4 R
BIROERA— VBRI DEEN. MEN. FR7E. HOIVIEERWEEEICOVWTEEZESBD TR,

RE-EAE

T -
BRIy Cy-eRIA
AE7 I ROAUMA ST SREMEGIEE BERUFER (£M) $3685
MAGR: (#)BREEFEHS. (D) BRIAFHREBREDS

=

BEEHE, BE7EINIROAVN LA TYIRIT7UR IDOEREEFEHIAE
(RITERRE)VEZMETAELEFZEHNEL. BERDERIZY I7URADCHEE 3/3
EHTW=ELIEOICERLI-RFERAER T,




	スライド番号 1
	スライド番号 2
	スライド番号 3

