SR RAEEDAE (RXHE;

FLIT 1 TRIMRRDAVE

¥

T T1 - NSV T -Tv N\
(IZHFJJQE #l) /(F1ERER)

EBMBERE AN BEES

4 Jz:iti SREmEB & (E”$U23E/f¢%257?)%13*0)ﬁm5«-§9<Enmﬁif 9., ZOEBRREICKVITS 7LV T -

- INNUET - vy BARER) [ BXO[FLYTA - INNIET - D4/\ (FE1RRER) | OZHIEOZEIC DT
BITECTHATLU T - DY\ HRA S (FRESH) L. BIEFESFOREICKY) BMEAFEEHEZ2019E8F14HICR®E
MHEBERICIBHELULTHY.2019E8A15BICFORBREDMADPELTHVET,

O 77V RICEET RIREETHAE GBRERRE) 22 UHMABRIITRE<T7 7V R T2BEE> OR—LX—JTHET
EFEY, £ AEBIIREENROETLEABIESENTHVEITHIREETNROLIIREEEHAE GERERRED)
IIBEINTHUET,

O BREFEFHAZE GERBEHRED IOV RFESHICIFHERO AT IR ARGt B U TRAMUVELET, JiEkESh
7B A FOEZIBE TEREL TH LKL T XL,

D 77V RIFAREBERRVREZAICETSEE (BM26EERE1988) ICEDVWTHR SN LB RTHY. ERA
BOEAGEERZTOBAICIX FERICEDEEFICERBOEMZERITAFEHEFLTVET, A T77KDEE
ERAMEL. ZESRICEVREEISNE T DGR CI O TS HOEBMES DD HEBEHIEEFTONTVET,

O 77 RO TSt B EMBFICDOUVTIE. TRE< 77V NCETABREE>ETHEREGEL<EZ0N,

777 kOB BESVRERS

REER%

B B RENSEE —— : 8% g 5
BE aEkE (RRORR) RANERE FHEE yewmy REPE BEVY

AR TOWAE RREEES  FOERR) so—/L TrvE 4
BINE RN BEMA  (EEEA (K. % AREYE. EBAE A7 gon

FIERER ZOfhEE) RERAIZED)  &1m &) Jrox R

XBERAICERHEL VS [BEAY DL HATOBEVAIICHTINY OBEEZLRHLTHVET,
B RELVBERFDERICDOVTIE. —MRAEZEAREGIEBEDF—LX—2 (http://www.toushin.or.jp/) ZZ B ZEL.
* 772 Nid. TRBIEEFICSC THEBIMNICBEAY DETOETH. BICABBAY DETIDIFTIEHYEEA.

pEL (772 ROBRAOKRETSE] 0EHAH (77 ROMENRESLVEEETSE]
FLY T4 SuN AR A MREHY) FHRIRT
tRiEmmEBEIEE BRMBEER (£1) $£3508 (BEEZIEst  BAN AT« - Y —EREFRITHRNS4)
2 kv i A g 12{71&1(12%%2 FJEEE?") <77 NICEAYTREEE>
EM 58K% . _ o
BT BB ERMEOATHEER PLUFT-UPICRHARH]
13k9,64 748 (2019458 5KH7E) BEHEYR—FZ71> 0120-202-900(7U—41+ L)

ERHREXRUOERBOFHIBHSFRERET
IR—LR—IF7RLAR : https://www.amundi.co.jp

ZBAICELTE. AEOABRZ T RICETHALIZZ,




W77 RDBFRICDNT
ERLHOENIC IS TR TIEAPHYET,

e

TLYT A ISNIET -S> (RARER) fRARER
FLVT1 - ISNITT -2/ (E1RRER) F1ERER

ERERILT 7L Ta - INNIET - DA\ UNFLEE [T 72 RILREIMERIC [T 72 RIEWDIBEDHYET,

77 FOE®

777 FRERELZINBOEREREBEEMEOFRMPMLGHRZRS IEZBMNELTER
ZITVET.

777 RO¥E

@ HROM 5%, FHERRETESLE R RS SIS MR ST,

SFEIELEEIREETOREETALS & X ELTHR URRAHEEICIREZITS [CAYR—
T=IT 7R BRI ERER) JISRELET.
RAUIEL T SETEREBEICHREZTOREBEFAASFTORELURESMUICRDIEELET,

1 ii?ﬁ@&“ﬁ%%ﬁﬁ#(:’)(,\’CtiP5éZ%(Eéb\o BEAAAREGTLAFIZAIHOHB TEEREL 21TV

@ ch BRI AN —X CEEING (ST +4%) 5Bk HEAAFET,

MERREZERTHERAEI
BEDNTHOEBICEEEINT ICRETAICH T BING T ZEETERTY.
BIINFBERDIEDTEDERPREDPEELRVEREVDIBRTIEHYEEA.
%2 MM R £330 AMLibor Ty,
%3 RFEAMESERROBBINE (FF) THY. BARFHHSIERLTBUELA,
LT A - =70 IA—/Nkxy N)— 0% ERLREFRIAFOERZITVET.
772 RSEHRRTOBRINBEDERZEKT DD TIIEL . SFRENHRAVLHABZEELT
BRZITVET.

BERS MBI ETEL . RS OB EAEIE LT,

ERE CEEEDZREL. EHICTBRAL ZIRL (REENDE LR BER S ZHELET.
REHANGEEEICOVTX. BEANY VERBLOBEERS OREZKBHIICITVET,
*1RE ERA7OEAIH6HHETIEILZEZL,

<AAX=TH>

VA% IRE esuaEs gl YA7A7 IR AR

ISBREMFEL TV LRI R, [ TBEEO BB TRBAHEL T

FERLATRHP DR EorEE ey = WBEHBLAEE

~HRBOHEEECL. ~EEPERLBEESOHEEEL.
IRz EEAICERLET HWEENA BT LEBELET.

*BESHIE —EKEORBEZEBRTDERZTVETH. BRIRBEDERERIATHEDTREHYELA, MHHPREL
IEHBAFICIE EEMBIEITEIDIEEDPDHVET, LEIFNX—RTHY REOEERDFERLIZEDTIERL,
77V ROFROEBRARREEZTR - RATDEDTHEHIEEA.

BEPIOELIVTRBEFICEOTUE. LEEDKDLERDP TERVGEDPHIET,




7272 RDLL & T7R-FT - T7XARNTERLET,

T7YR AT - TV AESEROBREEFASFITIRE T HRERF/REDIEZVVET,

<AX=TH>

T7UR BERNRET HREEFEASHF KREMLRENR

FLUFNNET | g |

| |

P LT 1 INNJET -

| S ERERERRA T ORRERS |

o> TINO%E HE)

e T
SeN (RAANE) | > | APTITIT ey RO R

T o e THERAERESS

vy EIERER)  BE | CAVR—T-AT7 N BE SERRROMNALE.
(EEWERERSR) o 0L O0—%0

Rt

(BAFE HE) Rt SRR

KHEAREBERASFE. SREM  RESNDBEDHVET,

ERA70tX (BEMROIBEEFATIEDERTOER)

RENREE - B RED

TLUTAHMBDETINEFERL. REXMREED I - Ehl%
K.

e MBOHBREST (Y70 EEANF) (C&W. VRS
V) BED. VA2 7] BEDZHIE,

2 @

EFIHR—bT74)FDEEL

[WRGF 2| [VRIF 7| DENENDBEICK > TEERS
FiteEEL. ETIWR—NT3UFERHE1L.
[VAOA ] --RBBRIAY-VE—DBRIAENDEERS
[VAIAT |- BEED VA& FLLI AV ERZESICER L
BERD

M558 L FOE M3 K2 hnek

A EROREENBVEZZAONDMIE - BEISAEFED
EDEREL. R— T3 UF %,

R—rT7x)F

AX—ATORENLNFZDOEFEZRIEL. TEIRAIZEEL
DD, TBRE - RBLZRBRLUTR—N/1x U EBEEXE,
*RTTAVT 1 (BBEDAEE) FRATENIEELL. FHEBIAK
WDV ATDERERELERT .

*BR 7O ARRKEERBREDEDTHY  SRTERSEEEINDIEDHIET.

FHRBEHIR

MANDERFEIFITOEEA.

REEFRAFADOREESICIIHRZRITEEA,

HERBEEDRELGICIEHIRZRITEEA.

BEPIOELIVTRBEFICEOTUE. LEEDKDLERDP TERVGEDPHIET,




IN#x 53 EC 7 &t

(FRARER) IBRER (JRAIELTT1.3.5. 7. 98B L1111 BADZ148. AEBDIHZESIFREFHELE
TS, (F1ERER) IBRER (RAELTBF11A14H. AREHDOHBRIERERXRBELETT,) ISR
AELTOROBYIRGEDEZITOHETT
0 DEXMRE
REERROBED) =D/ EUFNRET RS GHliRz2A4ET) FOLEELET.
O DEMRERICOVTODE A&
DELHEIL. ZFASHDPEREMBPKESLOHRBOFEEHRL TRELE T, 2L, FEIREDDEDE
BICEAEEZTOEVNCESHVET LD > T BRDOFEEDINNVELIVZDOEHRICOVWTRIET 2
0)’(“@56‘)&'&/1,0
BRB|OERF &
ﬁh_%ﬂ BRZERXITT . RS OHIMICEDE TAID EF—DERZITVET,

i EICHTSEEFR

SER2E. BELON SRR BEEEOMEED — R
SEIONET DT, HPELHZIDNBE. ZDL IR Py
W EEMBETAYET, v

o |d. ST EHERICEEL NG BEEFRROEIFNERELOFMBEE2OTER) 2B TXIOND
BEDPHVET . TOHE SIREAOEEMBISFHRERENTNETHIEICBVET.
Fo. PEREDKEF. KT LEABTRBICHE T D77 NORERETTEDTIEHIEE A,

STEHERICREL NS EEBA TXIAVDNBBE

10,500 . 10,500/
“~._ 10,400 2
*500M *500M
(®+®) (@+@) 20/
T T *420H
(@+®)
BiERRER LERRER gmﬁa HERRER LERE R LEREE
S ERRT SERT HERE
* ISR *50M & BEEL ﬁaasﬁ%a *HENIRE *80 &AL * B REE
500H 450H 500 420M

CF) DEH ST O BIEREROEAFNE S LOCORERREROTMae 2R ERLO MO EERELEE VOISR EE T,
PE2IF DEFHHIEDE DEHREIPOTILONET

¥ LR X~V ThY REOH B BOEEMBLTR T HED TRBEVELADTIBELE,

OREED T 7 NOBABERICE O TS DECED—HPE/IT 2B REMICIITTAD—HARUARZTDHADDIET .
77 REEAROERINRICKY . DRSS EEMBROE LDV NHO7IHZETREIR T,

HEREND—EBHTAND—ERLRLUICHYT 588 HRENLEBHSTAD—IBLRUICHY T 2HBE
BEHRE

| e | #ranEs s | e

w0 ame ol . #EED aie

B A4 Fihig e B A TSR Fihig

DRI FHERITTADH
B HUET, 572 AR B
\ _ _ 2 (SANESD) BHN _ _

BB 1I/“;U71:$(&§%®77/I\@%J\ﬁﬁ%ﬁ)&i@é“ﬁ \7_‘)>b0) NEEETY.
EZ&?A%% (FRIDECE) : ;IBIijEﬁIK%‘Fa@%“B RHEDDNEETT . PECERDIZREZDERITAIE. TAILRE RN ECE) DR
L_.L-j—/ /\l_/gz
() BBDBECEICH T DRBIC OV T KRR [FH- FEHF Q[ 77ROBER-HiE | 2 BRTZE,

B2POSLUTRBBZIC SO, LEROLOIRERD TERVEEDHIET. ]




p=))1[: PEE & B

[PLT4 - INN)ET - D4/ ] I3RS
AN—ZTEZIRE (RERSF ' +4%) %8RI HEREITVET.

w1 AEMSFIIE3n AFALIBORTY. #2 fSRBMSIEIREROBENG () ThY. BARFHNEIZRLTHVEEA.
O 77V RIZEHETOERINEDEREBRTDED TR AL SEREORRMNLIHZEE L CERZTVET,

FAUPD HFROKRR . G N EREENS BHERBELRERBLEVEEI A HhS,
BN EEZEO.EEMICHRIREZITVET,
%3 ETF (Exchange Traded Fund®ig. EREIFTIC LB L. EICHMIEHFOREDIBIEANDEB ZEHIETIREFF)ICH
EHEMICRELET,

HROHR HROES EUEHAES

BA#R EfE JRBORR
SRR i ST ,
FREH TR R LA
RO EERTS PN A =L N )
— BEAY IHED
2% 11 == i S & I
B = e
IR DTER RSO IRESOFR oo
BEHSYE BEHSYE ggggﬁgﬁgiﬁjﬁb RBOBR TN
BRERA &E FFIRA &E R AR HIEE Bk

EREAA=DTHY. 77V ROBRERREEE LRICRESNDEDTIREHYEEA.

s P2 NON BEERSEZMENICEEL (RRIB1E) . REMNLINEDORESZEELET.

77V RPBEERTERDAX—

T7RIEBICIREERSDREL 21TV EHICTHHERBLEMKL TEEENORILEPBERL S %=
RABTDIETHEOHHBOEIICAASNT (N ZRESE, PRNICERNEOEFEZBRLET.

» TIEDEENCEGEINT (T » —TFEDINZE % Bis 9 &R
(U2 : %) (IR : %)
15 15
10 10 »
5 5 . l .
0 (=) 0 (=)
_5 \ _5
-10 \ ,’ -10
-15 -15

*RERHIE. —EKEQRBZEBRTHEREZITVERTH. BIRREDERZRILETHOEDTIEHIELEA. THDPRE
L7sBaE I3 BEMBIEITETBRIREDSDHYET, ERBAAX—ITHY. 77V ROROERRKRFETRR - R
TREDTREDBUEEA.

BEPINELVTRIOFICEOTUE. LEEDIDGERADP TERVGEDHYET.




p=))J1[: PEE & B

W7 72 RHPERREMRET HIRERFAAFOBE

ANZI9F27 - NSNIETZY 77 ) )a—b Va—=2 JPY
Structura - Patrimoine Absolute Return JPY

72 RDEE VeIV I/ESHERRERT
7Y RDOE B (VAL OEREFRANGEEDHIREZBELET,

- BRIERRE C.3n AMLIbor&gd4% Ll £ ERIZIREFEBIRELGERZTTVET,
- BRI EE M T 27D 7 OB PREED/N) 1 T—> 3V FifaN—AIC FEEEIC
EOHKPLERETOR—NIFUFDIRY ) a—ERICRELTDHIEZBELET,
# B FH # -HROKNEH ADHEREEHAFFELIIINSOEEICEET B (EBIREFEL
55 EXTEREVNRELET,
AV DDHESERDHHRER B/ HFROMK (&S FBEREEFTLSHF AHEF)
DIHFICEATEDTINT TBE|EERALET.,

& R B FX047%
BEBMB S PLUT - TEIYMNRIAUD

77V R%& CAYR—T7—N7 7K (ERHEEIRERER)

772K O & BAREZOEREET (AR)

FELTHARBERROERAMBICRE L RELILINBOREREZEIELUCERZITOEEDIC.
HbHE I - O—2RETERETOIETREMEDERZRET,

= = # # =F30.378%" (#1k0.35%) LR
E T & # TFLUTA -TVINUMREH

MBI 0% E R 7B A 0.385% ERY £
* ERABIEABEREREO O THY. SEFEREBINBIENBY ET.
* ERRSA B BT BV CRENRE T HREFEES T, SHEN TELLZHADBYET,

LEI\I'Q

7K O % &

BEPINELVTRIOFICEOTUE. LEEDIDGERADP TERVGEDHYET.




EEMBEOXHER

77 RIS REBERAFADREZBL T TELTHADOKRK, EF ABEREFTLS BET HiLsF
(LBIREERASF) 22H57) FOEHEOHHEMASF NEBEEICIIABRYHIAIDHVET)
ICREICIRELET OT EEMERRHLET . LD >TRETAMRLESNTODEDTIEHIEEA.
77V ROBEMBOTEICK . BRERVBZETAZEALZEDNHVET . T7VROERICKDERITT
NTREEIRRBLET. GH . REGRIEITRTEEEERYET,

@ MEZERY
MR DMEEH LV EREITHTEEDORE - MK BERNDEGS - 1% - HEBREFOEICKIEELEY,
BIEEIREEEEALSS (U— DN OB L ORHIE . AHETRISTITIREL. TBICHTEHTMH. SF. J— DI
BROMBIRADEAF HRLBERTEHLEYT., EEMIHANSNEFINPC) — NEDMIEHD TE LB EIE.
77> ROEZEMBED T EUBXREHVIRETAZEATIEDDHYET,
T KD EBRENRE T SR BT LV C AR, BB AT B WIE 505 B 1EE & AL CHE
CHRETORY IV DPBRERINDBEDPHIVEYT, BETOMKIP T ELEBE. FLEETETOMRPLERLE
SBAICIBRERY. 77 ROEEMES TET B EA 15T,

@ SRTHYRY
—MRENCEFIDLERTHEEBLHDMBIETELET, T RKITE  BEEBFOMBRADEAZFIEIVENSICHE
I HNEFHAEDEACCERN DR FBRFICKVEHRMEIIEEBILET. EENIHHANSNZELZOMBED T%
LG alk. 77 ROEEMED T EUIBRZHRVIRETAZEIAT I EDDHYFT,

® BEZHYRY
T7V NEREHEANEBREEICDVTHINICEBEBAYDZTVET, AB\NYIZITOBE. ABEZLEHIAID
BERZDELETH. BELEH AV EZT2IHIBRTEDED TR B . ABERGOREEZZ DB EPHYET,
7ZAZFDBANY THRBEDEFLVEWNGE. ZOLFEBRYFEEDIRANDDIETY, BH. 772 NI4T
LEBEANYDZITOEDTIEHIEBA. ZAIIVITFICKY. BEANYDETOCHABEEH AV ZNHITER
WEER ABBNY DZTORSTEABEREZERTTERVWGEHHVIIAEERBEZRIBEPHYET, hd
DBE. 77 NOEEMBEN T ELIBRZHRVIRETAZEALZEDHYET,

@ BREBOEE - BHURY
77V OEBRENRE T B REERISICHV TR THREZOTHSL. RS PENSHEESD
BHELEERMEE L), BEAY VERBINITSC LT 2T B0 FEOFBAEN L. REMBOTE
25 DIEFE B L CRBAITE T, SEEAHRO ML LB BB, 77 NOBEED T &
THBREEN ) Bk AR BB TAEEAGZ EABUET.

® FREMEURY
SHIBI CRED|E DAL H /=G E SEBRIBEICRBAZA D H V) HIGFREDHE/ NP RELDPE UG EFICIE A
ABMAEZEFDOFEDSHBZBICHEOWTTRRRAEDERTERNZEDHY . FDHEICIETHIEERISBEINDH
LMD HBMETOHABMIESDFRED LR VGE LIRS ICT2XIC T S EROMBARMIESFDFTEN A K
BWEEDHYEY, ZOBE. 770 ROEEMBOTEZEERERY BRERIRETAZEAT I EDHYET,

® {EAYRY
77V KDPEREMITIRE T HEMAFDRITEFEPEEIFTEFORE - MISIKADBIE RV ENSICE T HHEREE
MOZERZSOERRAZFOBIENVDFBRERIIMFERIVARAIDLERZIBLZEDHY) . FDOHBEICIEHZBMAL O
BOTE (EOICEEZEHDHVET)PEL. ANHDOIAANLEREFEZBLZEDHYET, DFE. 77 NOEZEM
BOTHEERERY BREZBVRETAZEIALZEDDHYVET,

OEEMBADEHER (IREVAY)IZERICRESNZEDTIEHYEEA.

TOHNEER

77 RIE REICHFR ORI, B AHEREFEFKASFFOBRAVEET ZACHHL CERZITVET D, BiRIRES
DRBPERILT DEDTREHIEE A, BEREDPRRTELVELREREL T BEZREBADTHREORER.
RERRRBLERBOREREDE L EL IS EFIEAONET,

772 ROEEE|ICEI LTI £REmENE IEEITRODODME (WD I—)>2T - 3 7) DBERIEH) EEA.

) 27 DEZRFHF

77ROV ATEEREL T VAIIRI X MBIGER ) AV 2R DINREETZL)2 T  BR/NT A=V ADDHEX
UFHEZITOIED . BEER . R B LOERA MRS FDEFRAE TRV IUIAIRERICRELEY ., O
VTIAT ARG ERBRAV T SA TV ABRIIDWTAV T FA 7V ARBRTEZETOVL.BRELRSREELC TS
V. HZAVEEBRICDOVTE. T —T OEEFIDERERZITOET

QLRI AZERBRED AV ERAFHITY. VATEREHIZEEINDZEDHIET,



Q77 NOFREERS SV REBREEEMBOHR

@77 REMDRRIBEET T AL DEERDLLR

(FE)(EJ Pg&%%!) . - < T7UK : 20165E128~201 9E5H>
0 0 5 — . -

15.000 Seh 160 REESSA 20145 68~2019E5H
12,000 b-weeemmeem o] 80 0] PR i W
9,000 Fommmmmeme o T S 60 20 ) P S =/IME |
6,000 oo 40 40} | M9 553867 ]
(000 20 20 e | 10.0 1077 o om g - 193 193 |

70 LTS o [ 93,5180 14

- T 11T - 0 o] N | | 7Y i | V¢ |
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, — |-20 —ool.=83. . ... _.740_ DY P
=77 NOEMEESR (H#h) —220 ~180 R
777777777777777777777777777777777 — HESERAREME (28) |- |—40 7o) SR R A

L L L L _60 —_ 0
2014/6  2015/6  2016/6  2017/6  2018/6 2019/5 TrUN BAK fEEG FEEK BAEE SEEE FREE
2 1]
(EEE"QE-&) %) %) < T7UK : 20165128~201 9E5F]>
0 0 5 — . -

15.000 Sed 160 REESSA 20145 68~2019%5H
12,000 b-wemmeemeem o] 80 0] P i W
9,000 Fommmmeme oo T T S e 60 20 ) P S =/IME |
6,000 |- 40 40}---------- | A1 33,8367 e
(000 20 P2lo] I | 10.0 1077 e - 193 193 |

7.0 ot b > 7-02 93, 7130 W

. ] . - 0 fo) N | | 7Y | V¢ |
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, — |-20 —ool.=83. . ... _.740_ 123 g
=77 NOEMBESR (H#h) —220 ~180 C=T4
777777777777777777777777777777777 — HESEREREMSE (8) |-|—40 7o) SR R A

L L L L _60 —_ 0

2014/6  2015/6  2016/6  2017/6  2018/6 2019/5 TrUN BAK fEEG FEEK BAEE SEEE FREE

* QDT 7 EEREEE (RARICHITIZIEE1FROEER) SLUPEEBREEEMADHEBEZRTLILOEDTT.

*@NDTZT71E. T7RICDOVTIF2016F12ANS52019FE5 AL TOERMBEER (RARICEIIDER1EFOEER) DFY - &KX - RIVERR
L7eBDTT ., tORRMAEEISAICDVWTIF2014ECADS2019FE5RETOSEHOEMEERDFY - &K - RINERRLIZHDTT .

*EEEEREIOPESHREEEMBIL. PEE BI5IED) 2DERFICHBRELLOOEAHARL THEL TEY . XEOEEMBICE DV THELL
FREERSLOEEMBRDHBLIIRLDBEPHIET,

*@DTZ N TPV RERKRIBEE Y SACEEBIICHB TED LR LILODTH . £ TDEEISAD 77V ROBERREISRIEL A

OBBEYT 7 ADIBHICDONT

Bk FREEAREFEE (TOPIX) (FeXA#)

SEEARIIEE (TOPIX) &4, FOREES A — i EBL TV 32 MRS EL THILAIEE T, TOPIXDIEMIES SOTOPIXDMRIFRRIES
BUS| AR Tos ) FHEBO B IFBIEO AR, ARG ETOPIXICBIY 59 N T QMRS SUTOPIXORIRICEIY 59 X TDHEFIE, HRESM
S|P ELET. ARSI Fl . TOPIXDEREOEH L BARDHENEE. TOPIXDIEHBEDHHBL IFARDFILEIETOPIXDEHIZD
ZEGLHRADELETOMRERLET.

FeEE R MSCIaZ Y1127 vI A (#5|1RECZAH IN—X)

MSCIaZ YA - 127y A&EMSCI Inc. BFFEL /KBTS T BARER<HEFROTTER TREMRIN TOET . FIEHICE T 2Z (g, MEVUEEEZD
fta—EIDHEF|EMSCI Inc.ICFBLE T . £7/=. MSCI Inc.|&. BHEROARZEE I M B LU AREE LT HHEFHZELETY,

HERE MSCIIY—2 0 %=y A2 Ty X (HERECEHAH AN—2R)

MSCITY—22 7 - =T b - A2 Ty A& MSCI Inc. B RFELAKMBIEH T, R OHEE THER SN TOET . FEHERICE T 2EFiE. MM E
EZDOMm—YIDHEFIIMSCI Inc.ICFBLET . £7/z. MSCI Inc.1&. FHEHONB X E T 2N E LU AREFLETZEMNZELET .

BAEE NOMURA-BPIE(&

NOMURA-BPIEEC IS BNESHASHDPRERT 5. BN TRITSN AR EROHH2ADBEER T IRENSIERTY . BIEHRO MR E
EEZOM—IDOEMNIEFHNBHEMISHICRBLET
FEEE FTSE#FER 1> T Y7 A BR<BEER.AXN—2A)

FTSEHREREA>T v A BELAA. HNX—X) &I, FTSE Fixed Income LLCIC&V)EEEh . R FEEOERBOMBAINERE R TIEOBAMREET
MEFELUEESA T VIARATYT . O TYIADT—2IE. BHRRHOAZEMEL TEHY . FTSE Fixed Income LLCIE. T —2DIEEMES &
UMz RIELd . £7—20RE. WREAIGEEICDZMASETZEVEEA . OV T VI AICH T DEEIES DB E-Z DM —EYIDEF L
FTSE Fixed Income LLCICRELZT .

FTHEEE JPEIHYGBI-EMZO—/N-F4N—> T 744K (HRX—2X)

JPEIAHVGBI-EMZO—/NV-F1/N—= T 74 RElE. J.P.Morgan Securities LLCHAEHLARL TLWS. RBERDIY—I0 T X—TYMET
BRENTOBIEH T . B OZEE#EIZJ.P.Morgan Securities LLCICIREBLET .
GE) B OIS ABEANYIRUICKBREZEEL T . AN—ADERZHERL THEIET.



ERRIR

(MR - WEEOHS MR EMBERTE

G) [FRARER] ) | mAxEm | s1ExER
12,000 60 3
ins00 [ FrazERmmE = s T
, 5 m. 73 TE 1=
11,000 H_ #&ERE (B, 4 40 =
10,000 0)#*8
9,500 (fRARER]
9,000 ' : ' 0 2EE (H)
2015/12 2016/12 2017/12 2018/12 1788 (20184E98148) 0
R 18#A (20184&11814R) 0
3 ¥
12,000 (51 EREE] o 1988 (2019218158) 0
11 500 | EEmE(E. W) . 2087 (20194£3814R8) 0
’ FIREEIE A, W) 2183 (2019%58140) 0
11,000 40 ST 20
10,500 30 RX o
10,000 - L R ) [F1ERER]
9,500 |- ——.. W 10 AEE (H)
9,000 L 1 - 0 188 (20164E118148) 0
2015/12 2016/12 2017/12 2018/12 2HA (2017F118148) 0
B EREEMEL. BEINSRSESERICBRELELOELTHELTVLET. 383 (20185F11714H) 0
NEEMBEOHEICHEOTETRMITIERLTOET, REFRRE 0
- = HABRSF1FOYAEY - BEIRTTT.
FELEEDIKR CEESAEERLCVET,
BEERERS
fRARER |F1ERER
ANGHF2T - RNEFY 7TIYa—h Ys—= JPY 97.88 97.93
CARZ—T=\ 77> R(BR IR ERER) 0.15 0.11
Bne% 1.98 1.96
At 100.00 100.00  xBEHICHFKIHEBASESHET.

(BT77URE. T7UR-FT - T70XFRICKVERZTOTCEY. UTRANSIF15 - NNIETY 7T7VVa—b UE—> JPYDOR—KNTAUF
DR RERHLTVET]

WA EfGI10851R WEERESE
[ swwm | #AE | HE sFEE
1 JGBI0.1% 3/25 EES 6.3% 2.4% "
2 USTII0.125% 4/22 EEZ 5.0% g‘ﬁ
3 SPAIN 2.75% 10/24 EEE 4.7% i :
4 USTI0.375% 7/25 EEZ 4.7% 26.8%
5 USTSY 2% 8/25 EES 3.8%
6 JGB 0.4% 9/25 EEE 3.5%
7 USTII0.375% 7/27 EEF 3.4% SSHRS NSRS
8 USTSY 2.50% 05/24 EES 3.4% 4.1%
9 OATIE0.25% 7/24 EES 3.1% HES
10 US TSY 2.875% 8/45 EfEZ 2.8% 33.5%

XTI, AMSTF2T - NNIEFY 7TV Va—b V-2 IPYORMEERBICH T 2HMAEROEATY. EEANLLEG. MBRAORBRTEED
100.0%IC &S BVBEDHIET,

FREIESRRDHETS

[(fRARER]

o
xX
S
=
X
S

[F1ERER]

ocooooooooo

ocooooooooo

SGSERL M50
C
ShSAL roaom

0
—_

—_

20104 20114 20124 20134 20144 20154 20169 20174 20185 2019% "7 20104 20114 20124 20134 20144 20154 20164 20174 20185 20196
MERINZERIS, HEIFDELSEDERFICBRELEODELTEHHELTVEY.

KET 7Y RN FY—TEHYEEA,

#2015F(FERER (12R118) POERETORERE. 2019F R EMHDPS5ARAETOEERERTLTVET.

¥ EEEDERRBIE BEDRIETH Y FROBABRERIETDEDTIEDH)EEA,
MERAERBFICOVWTE RIRICERDEASHAR—LNX—JICEVWTHEITDIENTEET,




FHAHLXE

OHEBIRVWI—ABA - BEOEHRAADHEESVICEUB IO FREDEIBRVFICOVWTHRFERHICKDT
ELBHEDPHIET. FLLIRFTSHICEREEZZ0N,

B A B
B A @ #
B A KK =
" £ B U
%" £ @ #®
" £ £ £
BA-#BERIA

RN

R 3A i U B

BADHARAE

%" £ # R
B A #® &
BAZMFOD
FIEHKOBUEL

&% M M

b

iR

m

N @ 2 K

EESORESR

N

=

ERREZ

=TI E S

IRESHDEDDEMELET, FLLIERTERHICEREEZZ0N,
BARAZRMNBOREEROEEMBCLET,

RFESHDED DR E TICEZIANSLEZLN,

RESHDPEDDEMELET, FLLIERFTRHICEREGELIZZN,
BERARMNEHORERADEEMBELET.
BREPAZRMEPSBELCRAELTOERBEDPSRFESHICENVTEIALLET,

W2 TIVIDIRITARER. £312A24B TH BB RITIEZMTEEA.

FRAIELTEEXROFEIF ETICEA- BEOBHRAAD TEET,
IRESHICKVRLDGEDPHIET. FLJITRFSHICHEHEELZL,

2019%8H15BH,52020%F2A814B% T LT,
EARAREE . ERCHIREE T RSB MRS R EZIRE TS IS OTEMINET

ZAESHOHMIC K —EDEREEBADBMEFIAICIIFIRERIIZHEDHVET,

ZAswld. ERMEANEIIFICHITDIEIOFIE. SAEAHBEIEIDFE. REBEDEL. ZD
P EEFTLEVEBTIHDHEZE. BA- BEOHAZRMNERILETEHIE BRUBRICEMITLE
A BEOHAZRNERHTIEDNTEET,

2025F11A148%FceL Y. RER : 2015%F12H118)

ZRASHBERT 7 ROMEEREDPI0BAZTES ELER OB AELIIETXERTIE
BLEDPREZEDLDICENTHDERDBEZ. HLLRIPTER/TLEVWEBIRELLEE
B . ZASHEERDOAGRPBEZR LT TERERTIERDIEDN TEET,

(g A RER)FOERE.RAUELTIA.SASA.7TR.OAB LV ADRI4ETI. RERDHEIE
BEEHELET,
(F1ERER) F1RRE. R ELTBEITA14BTT. AEBDBSIIRERXRELET,

RAIELTHRBERICIRIEDE S HICE DV THEETVET,
IRFESHICEOTEDEEDBRENFIETT.

K77 RICDOWTIIETY,
BAZEFEICIEBELET,

(lRAREE)BESA.NMADRERFEIVMERERFICRTERREEZERL M TNEZHEE
ICIRFESHKIERIFLET,

(F1ERRE)BFNAOREFEIOEERICKR T ERREEZER L. MM TVBZHEICHK
xRt LVEREITLET.

it Bl MR EEFEE L TRIRDNETS,
REMIREEFIIHIE L. DRIREIERTHEDOBEAXER T,
ESERE LOBRETEAFEILERINEEA.

X EEEFMEDREE TICEFRAADITHON DO ZNICHDBRTEIHATEDEHFHREI DT T LILHOZIBDRMFESE

TUWVE/EEET,

INEBETHSOEHRAAIT BERBOBRNERYET,



77V RDERH - BiE

<BEEDERNICEREITIER>
BAHRAZMBORERHOEEMEAIC. RTIUDPHREICEDIHRERLUTRLERELET,
FLFRFESICEHEETZZ,

FRER REERBRE) BHEOAR

2 16%* (Bitk2.0%) ﬁﬁu“u’@E§ET%EQI%%@E%HHiai_i(f’l‘%_%ﬁ\?-&{#%\ BREVICRAIC

B9 2FHIANOMEL TRFTERAICEZIANWELEETT .
FHERED10%ELD/IHZEIK. 2.2%ERVET,
BEREMERFRE HUEEA.
<BEEDPREEFAMETCRHERNICRIBTIER>

(ESESRRIOITENL . 1R SEERITE DTS BRI SR LS 1124%* (Bik1.03%) %
EUCERASEEL. 77 RO B EL (B0, BRI LShET,
BRI 0%E BT B AR 1.133%ERYET .
[EEEREDERS]

TG | B (ER) EBRORE
. | TP ROBREF M ESBEE. BEARADIE
ZREsw | 019% BN | g seeme . BEMEOELSOME
R | BABOEHIR BRREESEBEEOEN.
7 7 v k| BERH0.80%®FHR)| qupcnTry OBES SO EEEEEEOME

S ey oyt s s
BEERM | 0.04% (B | o ey O o RREEHPE

BARFHENY

AL FE]
(FRARER)
EREEEAR B EIRFLIIEERTOLZIC REGHMEFDIOSZIFALET,
(5 & W B ) (FE1ERER) ‘
B ERRORYD6H AR THELUOBHEPRRELIZEIRTOEZIC KRE
BREMERDPSZFALET
B (FF)
BRENRET D EBRO.AT%IREE
BRERFFALF = RE

BAEAREEFEESFOEFERMICOVWTISN—"0 (M7 7 R T EREXT R
ETRREFEFAFOBE] 2 ZBIZE0N.

B ERRICHL TER1.60% () I2E

77 ROEFERMFRT.1124% (FA) ICREXMRET HREFFASFDOE
ERERMDRADED (FR0.47%F2E) ZMMEL THEVET  HEHERH10%E
Bo7E3H B3 1.603%REERVET , 77 ROKEDRE(EEAZSOMAIRNEF
(C&DTIE REMRETRIRISEE LT .

& LREDERERER (RFEHRH) IASZERBREDENDTT .,

FOMDER-FHHEL TTROEBRENIREZORBERY . 77 MDO5ZIADONET,
BHES T EROTRERIFHHNBSLIOHEAEEDREEAREDREER
ERESHBOUEFICETSHER (EEER. BmRE ERREEFOHRER. il sEHE
Fothomp. DERRIESAET.)
%5 %& *SI' ?’iﬁ’fﬁ;ﬁﬂjfﬁ-ﬂ:%?%*ﬁ*ﬁ % . )
->:<g%);m&%ﬁkﬁﬁﬁéfﬁ%t:iﬂ\’Ctis WO TIVIDERS (F30.01%) BREDFEBRHD
)}
XFDMDER - FHRADEHEIL. ERARAFICKVEHTHEDTHY . FflICHE, LRESEZ
RN DIEFETEE LA

& 77 VROBERADAFHEICOVTIHFRERBFICCL TERVET DT . RRIDIEIFTEE LA,

E W)
gE#HO L

s &



- BRIIRICEEOBFRAICERAINET,
LITFOFRIE. BAAREZEBORRHBIEBOHRETHY . REAEFICEVERLGDGEDHIET.

B E B TS
) o e
PECHS FEBBLORIR wgsmeixfL020.315%
SRFEL LTS
Be (RH) B5d & OEERS FEBELOMAR  BS (B DL OEEBOES (EER) ICH LT
20.315%

O AEMNIREFTEIIHEZ L. VEREEFHHIEDBERMNRTY, PEREIEEHFIE 2 NISA (Z—) 1%
CHRADBAE. BE. —TCEOBHE THAICEBALEABEKAREGKLEDSELIEYFTBELIVEERSED
SERMIERHRERVET, CHBICENZDIX. RS CHBEROEEZRERTARE. —EORFIIZUTEIAD
WREBRVET, £ 20RKFOBRFELEAWRELZRAKOIEREHIEE S 21 =7NISA) BHVET, F£L I,
IRESHICHEREELEZN,

O EANDFEIEEREIFERYET,

QLEIF2019FEIARBEDCABICE DV TEREHLTWLET,

ST EDRESNIBEFICE HEREDPEEINDIFEDNHYET, HEOEURVOFMIC DV TIZ. HRIEFEFAREFIC
CHEREINDZEEFEDHLET,



AEEK, BARCXTIEAESEZL,

BERE (U4 —>) ARV BEEROIMSIICHT SHEEE

kA= BEYELBRT @S

(&) X0 BERERE ()2 —V)AREKRERERE (UT IF@E&D SO0 THAGEHRAZERT.
(5t OHMEFERICEVWTABEROBADOR LIAAZITICLEZHRALET,

i

o (H) X, AERITOWVWT, BHICXRIZBIFSFEIZOWNT, BRREFICKY+24HAEE
=i, BEELELT,

D AERF. BEEXTHYEETIEENI &,

@ BERAEFRIESATLWEWNIE, F-BRETEAZEHYRALCENHD
i

@ HBERZE (Va—) 58,5 10 EBEOHEHMNIEREZRE LT,
BARSINATWABC &,

@ BiEWE (YE2—r) OERIFBREShTLENI E,

1S



