H ALLIANCEBERNSTEIN’ "‘xﬁﬁﬁﬁﬁﬁ%%

PSAT IR IN=DAFAL> « O0—-I\Ib »

N c AN L - F=T A (BEBEANYIEL)

[z NK e« AVINR @sm ]

EBIRRE R B

2506380 GREEEI20196F 6 5 100) 5526487 CREEE2019% 7 B108) 552658 GREIT20194 8 §138)

5526657 CREH2019F 9 B108) 5526788 CREH201910810H) 552688 CREH2019F118118)
TERSRAARE (2019 5 B118~2019%11811H)

E5268HAK (20195E11811H) SREOHBIEA
EXE(fER 5,103 I
% % | . NJI= 3
WEERR 15,7345 LB, BROCERICH TR SIS
552638~ 552681 ST NTPSATIR - N=VRIAY - T
EEx 2.5% O—Nb-NA - AVAL-F—FVA (5B
SNFR% (BESAH) ST 150 %/\3;757&/)] F. CDIEUE208HDARE
N ™ — p— 1T Co
(D) BEEEHES (BoAd) EHRRICERALLODEHBLTHE
LIcBOT. I8 2 EMBEA LTERLCHY T, =277, NHY—T7 U RZEBOTH
(3 MEERBEDBIFBEVRTCRRLTBIFT, FRPDRNTBEOIH SHETH (CIREMEDS
L\ul—t%(‘_/\ﬁ ?ﬁéz@%)_’c‘:(id:U A2
’7’(/@6@ FEEBITFYEIIL - TA VD
EEZHIIT 7 IT 4« TEBREITVET, F
263HH7J‘ %’ 2688 CNITH 37—«_@}5@75’17’3
TFWVWDFXRULIEDT, < %ﬁﬁ'lj(/ﬁf-‘a_f;%ﬁi
B FIFET, N )
SHEEH—BOBBIFIICERET &3,
PEVEBL FFET,

PIAT IR IN=DJ R I ELL
T100-001 REHFREXA=E_TE1E6S Biks/S—o770Y
sHatE BERERO

BEEES 03-5962-9687 ENEH: EXHOFIHIRKNSFRSEET)
R—LR—=IFRUZ https://www.alliancebernstein.co.jp

Og@‘?ﬁﬁ%ﬁ;?(at ERRSE(ICEHINERIRD S SEEZRHDZH UICEE CI . TDMOABICONTIFERRSS (£FHR) [C5C

LT

OEARSEE (REMR) (3. ZEEDHD SDTFHEKICK UM INE T EE CORMNZE CFERSNBT5(E RFEREE COMLEhE /2T

OMT 7Y RE. SR BV TR (@%Hﬁ) (CEeE T NEBIEZE, BHNITECK Y CIRIHT BDEZTED TH Y F I ERRS (@
IR & PS54 P YA N—Y AT L VAR DR — LR— I TR 95 O— RVERTET.

< ERRSE (S | ORI 5 Y O— R5%E> B
= AR—I 7 RURICF A = [EiliEe—5 @RS | 28R » (BRI 0FAOL T 7V REEER » [ERR5E (@
R IOV Y OB RIR



PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

& F

PIAT IR N=VRIAY - TO=NIb - NA + A VAL - F—=TVA BENYIRL) BT
[HT7VR] EWSTERNBUET,) DBERRRZE CREVZLET,

B e EAR DR AE(MLEE D HERE (20194E5 8 11 B~20194 11 B 11 8)
(M) (8HM)
5,500 18,500
5,400 18,000
5,300 117,500
5,200 17.000
5,100 16,500
5,000 16,000
4,900 15,500
4,800 L L L L L 15,000
2019/5/10 2019/6/10 2019/7/10 2019/8/13 2019/9/10 2019/10/10 2019/11/11
— BEEEE) —— SRABRERSEEGE) —— KA TP AUANUIYFUS M A=A STy IR ER=2) ()
e PEVAY IR=IVT =0 RYRA VT YIATITAER=R) (i) === PEVAY AR MRS RA YT YIR-TO=1V(ER=2) (8) fEELE(EE)

20388 1 5.127H
ZR268HAK 1 5,103 (BHLASDECE (Biidd#) 1150F)
B & £ 2.5% DEEHEREN—RX)

(%) DESBIEEEMES. Nt FiAd) ZHEIBICBRELUCDHDEHRUTEHELICBDT, 77 Y MEADERENZR/NT # —Y VA ZRTHDTT,

(%) DESZEBIRETDINESINCOVTEREHRNTHEDOI-RICKIIERRIET, Flew 77 Y FOBAMECK ) FERFGORBZIET. LIch>T,
BEFRDIBHRDIRZER T HDTIEH Y F Ao

(F) LEBSEREE. NHEBE2MUZMUWEAALTERRULTCEUET,.

() NESHREEEMBS LUSZENE. FfAE Q019F5810H) OEIEEMEEFA—EBD RS ITIERELTHEUET,

() B8EEHE. ICENVIAFTPAUA - XUJVUYF -US-NA - A—)LR - A VTV IR (AXN=X), PEILAY - IX—IVT-I—r vV - RVR-
AVFVIR - TSR (AR=R) BFPPEIHY - ANAY S KU R - AV FYvIR - TO=Nb (AR—=2R) TY. F#llE5R—I 28R
AN

ORZEMEFDHTR
BAEME (D BhAd) BIRE) (&, AEREIRLL25%D ER* i & Ui,

NREEMEDEEEF. SREHEROVAHDEEZLZREHOEEMACLEBRE UCERELBED/NT s —Y Y RAZRLTVE T, Bk, FHHE
ZEEBUTCHBUEFBADT., KRERDEHRDEBEDRERRZRIHDTIED ) FEA.




PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

OEEMBDE L EXEER

<fELHV)EH>

- REEZFOAIRINA

- AFVIOEBEY. TSYVIVORE/FE/ 9N IEhE#RD BSOS LR

- A FURPKEEEOME LR
- ERBE D REESIHREDME LF

<f@EFTHIER>

« TRIVF—BHED/\A A —)U RHEDAAE T5&

- AR AT SDIR)F—EEEMDBESDME &
-Hs/ BIVE

B 1 FOL Y &R (2019458 118~20194 118 118)

S526308~552685
i iz}
] =] = = I = E B O # =
M %
@@ £ B 44 0.862 | (a) IST3RE = VERLHARIh DS AE(TRE X (S5EERBNEE
( ® B = #® ) (20) (0.389) ZHLcES0ER, BREMEOEH. EEBFERS DN
( Bk 5% = = ) (23) (0.445) AR DIERIZM T(NERARS2ESBEADXN. OERNTD T 7
ROEES K OEEFHREEDOM
( = 3 = ) (n (0.028) ERMEOBE RERTH S OISR DE(TO N
() Z 0)) . & A 1 0.012 | () ZDBEBA=1EMEBRITDZ DMER + fEREARI DD ZHHEIE
( & 8 B2 B ) (0 (0.006) REGAE. BCD 1T BRERTEICSHL S AMEEEDRES L UG
LOEE - BEODBEGEZ(CEY 2B
(2 B B B ) (0 (0.004) EEBHI EEEAZ(AS T 7 Y ROBEICFEDER
( z 0)) it ) (0 (0.001) ZDftsld ESEHFECET R, EEERONB(CET B EEAS
= st 45 0.874
{ERYEARICh DI EHE(MEE (£, 5,109 T,

() ERHETOER (HEHEORINZ BOIIHEERFELEZSOTERR) & B0 - B KU ZHEOKICEEN DD, BEACIUERLR

BRTI,

(F) BEBEEEEECHRBEIMEAALTHVET, 2L, FHYREMRBAEHRB VBT,
() ZOMBERIF. BT 7Y MIEBFANTVSIFIRESTEN A O ICREAD S5, BT 7Y RICHHTDDDESHET .

(F) SHEE.

FFHERALTHIE T,

1 HOSCYDZENTNOEASE ARBORMESD) ZERBEPOTREMER THRLUTI0ZRCcbDT, BEIE(T/NHE 31



PSAT IR N=VRIAY - TO—=NIb« INA « AVAL - F—TVA (BEANYIRRL)

(ZE155)
Ofefzg =

ERCHIRHBDER - BE(CHD >EBRADIE (RRIE U T, SEFHH. TERAFHHS
KOBIHEESSEG B 2bR <o) ZIERNSREIR D TR amiE D CIERST R EIRI DO TR 4E(MER (1
O=7zh) ZRUCH CTRUERER (X) (£1.73% T,

ZDhER
0.02%

EREEEA —
(Rt
0.06%

S SR EH
=)

ONZ4%

EHEEEH
(RFT={1)

0:88%

() HT7Y ROBERE 1 AOHCY) OBERBABICBSVTHVERECKUEELILBDTT,

() BEAF RAIE LT, BEFHE TEEFTFRHS JUEMEASNE 1B ZSHEE Ao

(F) BHEEF. FRESEUIETT,

() BT 7Y ROBERE. RREGEN L cBRZESHET.

(%) LEDOFIREHETELLIZBDTT, D), INOSDERBLKETHEETH Y. RRICKEUVCEBRADHREFRBRUET.




N

B 55 5 EHOREMBZE DS

SATIR - N=VRIAY - 7O0=N - N1 « AVAL - F—=FVA (BENYIRRL)

(20145118 108~2019F 11211 8)

() (@&FM)

9,000 45,000

40,000

135,000

30,000

25,000

4,000 o N ] 20,000

3,000 15.000

2,000 L L L L 10,000
2014/11 2015/11 2016/11 2017/11 2018/11 2019/11

— BEEEE) —— SEAEREREEEGE) —— KA TP AUANIISFUS M A=l RA STy TR ER=2) ()

PEVAYIN=IVT =Ty RIRA YT YIRTSAEA=2) (8)

PEVBYBIAYNRIRA VT YT ATO~1U)(EA=2) (28)

EERE(ED

CF) HEEHREELEMER. HiEe #Ad) ZHRNCERELCBDEHFRUTHELZDDT,. 77 NERADRENZ/N T —Y Y AERITBDTT,
(%) DERZEBIRETDINESINCOVTEREHRNTHEOI-RICKIERIET, Flew 77 Y FOBAMEIC KU FERZGORRFIET. Lch > T,

BEFRDIBHDIRZER T HDTIEH I FE Ao
(F) DESBIREREMESKUSZEHE. 2014F1BI0BOBIEEMEEE—EBRDRSITIEBIELTEUET,

20144113108 20155115108 | 2016585118 106H| 20174115108 201851185 128| 20191181185
AEH AREH AREH REH AEH AREH

EAEER () 6,295 6.168 5,371 5.770 5,257 5,103
HED G5 FhAd) (M) - 300 300 300 300 300
DECEEIREEEMEREE (%) - 2.7 A 8.1 13.2 A 3.7 2.9
ICENYI7 T T XA AU F-
US NA - A=JURA VT VIR (%) - 4.9 A 5.4 16.9 2.5 3.7
(AN=R)fEEE
PEWHYIN=IVT =T
RYRAVTYIRTIR (%) - 8.4 A4 11.3 AN 4.2 5.0
(AN=R) gz
PEIAY-HINAY KRV R-
ATy IA-70-N)b (%) - 10.4 A 9.4 8.5 0.4 5.6
(AR=R) e
HEB R Eal) 26,751 23,888 19,598 19,580 17,007 15,734

(023}

LERERIE. NEEB 2 UZEMWMEAAULTERRULTCHEUET,

(F) MEERBRORIARBRIVVBTCTERRLTBUET,

(F) BEEEF 1 FRIORBEHIHEDOLHR T,

() BZEHE. ICENVIFTPAUD - XUUYF -US-NA - A—)UR - AVFvIR (AR=R), PELHY - IN—IVT-I—T vy - RUR-
AVTYIR TSI (AR=R) BFIOPEIAY - HNAY S - RUR - AVFY IR - TO=N (AR=R) TY. F#HlE5R—I=ETBR
[aIAN




PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

@SZIEHICRELT

OICENVIATFZAUA « XUJUYF -US-NA - A—JLR - A VTFVITR (F':J’\ )

ICE/\/7ZL7 FAUA - AUJUYF -US NA - A—JLR - 4 VFv I ™ (& ICE Data Indices,

LLCAYEH - "R T D, KRIVEBETTHERITINE/N\A - A —ILR - RV I\Fﬁi%@ED:V%Tg? HTI, ICEN

VOATTAUR - XUJUIF -US - NA + A=)LR - A VFwIZ ™ (AR=R) & ICENVTLT

AU - AU VF -US-NA - A—=)UR - AT VIR (KRILR=R) ZHE(Z. DHEDNES

BEFTERSOMBEZAV CEERMNFARN—X(THRELILHDTT,

() ICENYIFTFAUS - AUJUYF - US - NA - A—=JUR - 7w IR 1 ICE BofAML US High Yield Index

ICE BofAML US High Yield Index” (IUTFZOEBRICHVT [4VFwIR] £LWWET,) &, ICE Data Indices, LLC (LT [ICE Datal) D
AZE/{TEAINTVE T, ICE Data, ZOBEFERM MU ZENSDHE=ELHEMEEEF. BHRINTLBNESHICEDST. A VFVIR, A1V
FYIR - F=IRVZNSICEET 2 DT =90, A VT v I RZFEAT ZRHEDENPERASNDERBHZFCOVT, —tHRIELFEA.
ICE Data. ZOBRSAUNGZNSDE=EBRBER>. (VFVIR AVFVIR - F—9BUBTNSORRBEROZIE, Figlt. &
BN IFTREMICBEIL T, WHBBZEADESIHDTRESHIFERBA. 1VTFTVIR AVTVIR - F=IRVPZNSDLTOERERIFEROF
FRESNZDDTH Y. BODEFICBVTEAWVEEZKBHDTY, ICE Data. ZOBREMNTZENSDE=ELHRHEF. 7SA 7V -
N=V2IA VKRR N EZOERBD L FT—ERZHRT 2D TSI FEA.

LECIFICE Data DRFEBDT «+ X7 U—<—ZFRLICHDTH Y HEBIRE BASBRDBICEEEN G > BB I(CIF. HEBRIEELE T, REBRZ
BRODBEICE,. PIATF VR - N=YRIA VKR RACBEGE L ZE

OPEIWVAHY - IN—I VT I—=U vy - RYR - A VFTVIRX - TSA (HR—X)

JPEILHY - IX—IVT =Y - RIUR - AVFVIR-TSSRE, VI— - E— - FILHY - zFa
UF =X - TIIIWY—DBERUEIN—IVITDESEMBOMTEXRI BT, FIEENFITIDAN
IVETOEBEZWRICEMEZEN—IA TCEHSNEDBHDTI, IPEIAY - IN—IVT - I—r vy - iR
VR AVFVIR TSR (HR=R) & JPEIHY - INX—I VT - Y=y - KRR - A VTF Y
TA TP (KRILR=R) ZHEZ. DHBEDONEREEFTERSEDMEZFAVTCERIERENHR—X
[CMEULEBDTY,

OIPEIVHY « ANX VKN - RVYR -4 VFvIR - 2O0-NIL (HXR—R)

WPEILHY - ANX YN - RYR - AVFvIZ - 20-Nld, YI— - E— - ELHY - FxaUF4—
2 TIVITILY—HBRR UICIERDEETIBDE T AKX ITIEMT. EENRITIDEEZTNRICELHS
NEHDTY, PEIHY - HNXV N - RUR -4 VFvIR-70O0-N0 (AX—R) (& JPEILHY -
AN N - RYR - AVFwIR - FTO0=NIU CKRILANYIR=R) ZHE(Z. D EDNEEEETT
BRBEOMEZRAVTCE IS HAR—X([TRE LD T,



PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

B nEEs (20194E58 11 B~20194 11 B 11 8)

SERHADBESMHBICOVTIE, BHTCREBFRRALRD X Uz, Ffc. REMS CIERITEREIR
TP PHE LR ERYD T U,

FEEDETE :

KEEMGEE. SERBATN S 2019469 BHEIICH T TE. KPEBZEZORRALNAE#H I NI &P,
KEORREMNMEE U EBREZRT. KRREBBINBE 2N SEFMIFET (HHEELER)
LE UM, Z0%. SERHBRICHTITE. XPEFHZOBOICEESNDRRAEF2CBDD., &
FlF LR (ETE) BEFCTHBLE U

BMOEBF. N VYVERBICOWTIE. BEMETN S 20194 9 BYIE(ICHhIFTIlF., HFRNBRESUE
BRI EFE >l &P, BUNPRERTT (ECB) DERMENRZEAT D EDHFREN SEFIFK
TUFE U, ZOBIERIIRICHITITIE. KPEEBZEDEERDIKULOHREMEATEZ ENSEFE
FRUF UL,

HAEREF. SERBITIN S 2019 9 BRIGICHITTIE. RE® RAYORBEBENFSAIEI LR
ENS, HRNBRURBSNEET) ., SMFEFULE U, TORIERIARICHITTIE, R
BORBUNPYUELCIEN. 10ANSOEEREROFENEMIE o ERENSEMIF LR

LEFE U

N A=V R3fE :

SEREATIN'S 2019 5 BRICNIITIE. KPEZEREORMEINEHSNTHELI LD Z2D
BIERHARICHTI T, REROKATHZD LR PEFRRENMFREE ST ENS U R T BFDRNE
3y, EREFHTHBE LI U,

MRERES

SERRERYIN S 20194 8 B EBICHAITIE. KEDOHM FFERADSE Y ZERICKESFINMET Uz
TEV. MROHHMHEAOEL I EREZRT, KE<LEFUF U, ULALBAFEICIE. 7L
TUFUVDOFHEERCSVTY I UEBENAKL, BEBREINER I EBRENDOREITEL
FUlco ZTOBRIERIARICH I TIE. KEZHO LEPRBESO NERECEGINDIRALSRY.
[FIFEEVTHR LU Ul

HEWHS

ARV - U= ME PR RIVRERD E Uz, SIERERIN S 2019F 8 HpGICH T TIF. K
PESEZERIEADBEZCHRICHIIDMBEFEU RITDEXIRBRENSKEEE THIMANEDN,
105MBF CTHEAR FILZMETLE Uz, U ULZOERIEMEIRICNIT TR, XPEZERDORER
PN NIcZ &0, BRIGCRKEKXHEORNN SHZK RVESERETHRE LE U

6



N

SATIR - N=VRIAY - 7O0=N - N1 « AVAL - F—=FVA (BENYIRRL)

| BRI YEDE (201945811 5~20194118118)

WP Y RFFSATIR-N=YRIAY - FO—=NI-NA A VAL RF—T7Y R WUT (<
P—TJ7VR] EVWSTENBIET.) IRASFEFERETRE L, BAMEDRREZND &%
BiE LTVETD,

Y =77 RIFEEREDREEEENDREICK Y. PRIAVICZE UEINEZERT DB,
NA A=) REBEOHEEESGE(ICDIRERITV. BKEDA VAL - T4 VDBREFvEII -
TAVDESEBEREULTHBIETD,

BT 7Y REEERRZE LU CIRELEEYS — T 7V RSWMIESCIRELF Ulc, BT 7V ROD=E
BNEREECOVTRRBREBNY YZTLWFBATU.

<THF—T7r K>

HHRPDRNTEDIN SHEFN IR EMEN B VS COBIREZITTVE I, BRICHIZ> TIFHE
BB IEHMETES T I I —BORENFZRDEZEZICEE L. KUSVNBEHIHFINSESEEII—
[CHEINICEER D Z1TVE LT,

ZORR. SSEEDEBIC OV T IF. KBEEZEVBLIc—H. A YU 7DEBEZ2TFEANULE U,
SEEDREBFRAEICOVTIE. BRI/ &R/ INIEERREENELUIE—H. BEPY—ERE
EBERR EZ BT L E Ulce /\ A A4 — U RHEICDVTIE. BEEERIIS PEEAEEBRISS
AR 5—FHBARE (TH-7 72 K) g T T TR B AT T
= - é’lﬁiﬁlﬁgﬁi BRRREZ—EFTEAILE Ulco TEIEGZFICOWL
(2019551 08) coroE1ipE)  Cld. AN=YPTZFORBESLUTI0VETD
IXIF—EESmEEEBEVNELE—H, 73Y
U )L ODERESERNG EZ2 TFRAULE Ul

SEEDER

e BEESICOVTIE. KPR EDHEALEES
E L=, 1-0%AF S RILBREDEALE

ZSIE TR U,

NAA—JLR
HHE

MEERS

1.5% 0.5% 4.1% 0.5%

() HEALERSHEERRECNT DFHEEDES (TNTIUNKE 2 11
ZIWEAN) o

(0F) [ZDMEE] (F #. FEFOEMHTE GRRitE) OG5

() BRREL—T 1« —XESEPDSEVNITNHBVAZERA U TESL
ZHDTY,



PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

BLU77  FOANLFT— EDER (2019458 118~20194 115 118)

ST 7R BEDEHZ LO2 C £ZBETERZIT > CLIRWeh, RYFY—IZHRITTH
WEBA. UTDITSTIF. BEMBESERBOBEEDONETT,

EHMMEE & SERBOMIL (HFIHTEE)

(%)
6.0

B e et
-8.0
2638 #2648 2658 #2668 #2675 2688
2019/6/10 2019/7/10 2019/8/13 2019/9/10 2019/10/10 2019/11/11
W =0 I (CE/XYTHTTAUR  XULIYF U+ I - A—ILR - V79 IR ([BR=2)

O PELAY - IR=IVT =Ty RYR-AVFVIR TSR [BAR=2) O PELAY-ANAYNRYR - AVFwIZ-T0-1 ([(R=2)

(%) BEMEEDIEREFDECEAHF TT,

CF) B8EEHE. ICENVIFTPAUA - XUJVUYF -US-NA - A—)LR - A VFv IR (AXN=X), PEILAY - IX—IVT - I—r vV - RVR-
AVTVIR TP (AN=R) BRUPEIAY - ANXY S - KU - AVFYIZ - TO-NU (AN—R) TY, F#Hllld5R—IZEITBRN
[alnn




PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

@ sics

(201958 11H~2019F118118)

SERBBOINGR D EICDOVTI(F, EIAFNGICEDE, BEMEBEKE. mEHOEZEEL TRE
LEUfco SREHDOHEZ(COVTIE. UTZIELESL (SERBABSGET 1 150M) . Bd. N
DERICTK TR 2 AR IC DOV TIF SFEHENICEBR U REROEART ] (CEDVWCERZITVE T,

OREEFEEDAER
(B1:F. 1 50OH . BHAH)
526357 5526458 5526550 52665 5526751 5526858
B B 20192 5 B118~ 20194 6 118~ (20194 7 B118~| 20194 8 B14H~ (20194 9 B11H~ (20195108 118~
2019E6 H10H 20197 A108H  |2019£8 A13H |2019£9 B10H 20194108108 |201911811H
SHADECE 25 25 25 25 25 25
(CUE#EMERLLE) 0.488% 0.484% 0.498% 0.490% 0.492% 0.488%
Lol 17 21 17 19 14 21
SHIDN S 7 3 7 5 10 3
BRI BC N RER 285 281 274 269 258 254

() WEEMBALEFUADEE Bhdd) OHREEMEE (HEEAH) ([CHTDHETHY, T7 Y FORNEELFERRIET,

OF) DI [HEADINGIS] [FNEUTIW BT TRHULTWS 2

() LEEFREF REEREOBIETT .

GEth [HHEER] E—BULBWEEN DU ET.



PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

SROER

SIEHE. WU—T 7Y REMEESICEFLERET D HEHTI,

<IY—T 7 F>

HREHFEF, KPBSEZEDILK - REEDEBED Y FAY MZEETIETVS2DDD., TEE
BLUOFEEEDICABRFERNERAFICHB LU TVET, HREFORERIFELHITEEL TIEWLD
HOD, EKEBRICHEDURTFINEVNEHFTVET,

KERAIF, EEPDITHRLTCVE T, BBHETIE. REXE., FHFREREDICEYTF XY MIETD
—REZCESDTVET, T3 UFEBRRLICERAVEEICODRITENMEZISNTEFVZEDD., @
EBREEF vy TeUNU Y IEHSNIBVNTENS, KIFBREEREL U SSZEHEDIRTEBRICH
BDURIEDIBNEEZRE T,

NAA—=)UR#HBEICDOVTIE. LIy b - A TIVISIEKREEDOEECSH Y. —ETIFEEBEA
DUfcEHTVNE T, BROBRIRRZD, SB/N\A A —ILRHEMBDT 7 VI A VI VX(ICH
FEERIFIURENSETY D2D2H2H. FICHBRRDIERRIENRSND TRILF—. X B
EERHET T Y —([CDOVTFEMBERAZ@OTNET, ERICHIZ > Tl BEERHIMEIRZITL.
TRCHESNIER— b T UZZHR LW GE T,

FEEEZSRICOVTIE. KPESEROBRNMHFEEDLETERIACDBN D, KEDEEBEER
ZEHLSDRNEFRGE, NAPRBEREZ TR/ IT DIV TNET, 5ITHEE. BENENERT D
BREFHAEN RADDEPEMEIZ T IAHHOEE COBONETEEHITREWHGN G D &
EZIZTVET,

MIEROMBREOEBREICKY ., BHERHHNEBINDEENH XY,

10



N

SATIR - N=VRIAY - 7O0=N - N1 « AVAL - F—=FVA (BENYIRRL)

ZEEEFTTVFEE A,

BT 7 FOBE

2 | BNERE /N ES

FRHABR

S| AVHL - TAVDRREEDIC. EEHEOREEND CEZBNE U TEREZTVED,

PSATIR - N—2VRY

A2 - 20=-"N-N\A - |PSATFIR-N=VRIA> - 7O0=Nb-\A - A VAL - ITF—=T72VRD

AVAL - F—=TVA SRS ETERENREUVF T,

TERENE | (BEANYIRL)

TIAT VR - N=2VRY | KBS XOKENDOREBEEDEE - BATEEREG. KEROD7 v b - /Ny TS,

A2 - 70a=Nb - N\ - | KERADREBERTES LOSHIOURE IX—I V0 - AV N —RitEx=

AVAL - RYP=T7 VR | ERBRENREULF T,

DX F—T 7V ROZIRAIBEANDIZEZF RO T, KEZ(E UHHERPORNEEDHH S, EBRNICKREMEDS
WVEESICHBURE T D EICRI . A VAL - TAVDBREEBICFYEIIL - A VDESZEDHSUET,

QOEHFTEII—RBDRENGERDEEICEEU. KUBVWNEIERFCNEBES I I—-ICRENICO T —hE
MNITEEER D Z1TW\. 77T+« TIERULEY,

QEHRlE. 7SAT7 VR - N=VRIA (AB) DT I—TRHICETLET,

@ERFREZTV. BEITDIRHEDA VHL - TA VEEDHECHELET,

ONEZEEICDVWTIRREIE UL TAEBAY IZTVFEE A

®©@I77ZIU—T7YRAXTERULEFT,

BRAREZTV. FRIE UTUTOASICKUDEEZTVETD,

OHNEEH RIS, BREBIEREDFIFHENRDLUTER GHIRZSHET, Flo. BENEBSNHDHEE. O
NZEZERUET,) EOLEBEULET,

@HfeElF. ZEENEEMEEKE, TBBOSEEHELUTRELE T, 22U, DENRIGEHDEDBEF.
IRBEPEE TRV EDHYET,

QBBRHEDBRICDOVTIE. FHICHRZRII. [EXAL] LU [ERALE CEDVWGERZEITVED,

ot

3 |2 B0
&=
o

E B 7B A

o k7




PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

(BEER)
OFHT 7 NERRNEBEET 7 X EDEERDLER
(%) (20141 1BF~2019F108%K)
100
O i i
B0 = m s s m oo oo
e e i
20 e e - - - - - - - - - - - I - - - - - - - - - - - - - e — -~ - R ~ |
¥ - B N
0 1
20 - — m m — — —— — ——m— = e e e — - -+
-40
HTp R B SEEH R BAEE SIS FREE
| WExE &Trvr) EEAE BEBME &GT7UN BME o THE |
(88312 %)
HI7PUR B&tx ToEER HrEIERR BAER JOEER FEEE
=oN(E] 18.3 41.9 34.1 37.2 9.3 19.3 19.3
B/IMB A 1.5 A 022.0 A 175 AN 27.4 A 4.0 A 12.3 A 074
B 2.9 8.2 9.3 5.8 2.1 2.1 1.2

(F) ERITSTE BT7 Y RBXUMORRNBEET SA(CDVT. 2014F11B~2019F 108D S FRDERKRICHF2BER 1 FRDEERDE
KB FHERRL. EBHNICHBRTEZRSICAERLILBDTY, BB, INTOEEISADYT 7Y ROBRENREIFBRY T Ao

() Z7 7Y FOFBEEREHESBIREBEMBPCEISHELU/HEELETI DT, REOEEMBAICEITHEUICFHEEELERBDHT
NHUET,

(BEET S ADIEH)
B & #k--TOPIX (GREEHKIIERL. BCZnAdy)
FEEERK - MISCI - KOKUSAI 7w IR (BEEAFH. ANR—X)
FEEK - MSCIIN—I VT XY= wbh - AVTvIX (BEEAH. A=)
BAEE - NOMURA - BPIE&E
SOEES - FTSEHREGA VT v IR R<HZE . AXR—X)
HEEE- - PEWAY-HNX YN RV R A VTFVIR - IR=I VT =y 70-N-FAN=Y T 74 R(ER=2R)

HREIFHICOVWTORBEIE. P160D [KRNGEET SR EDEEEDHRICAVIERICOVT] ZI8RIEE,

() BADEHIF. RENYIRUICLDREZRELC. ARELTHIET,

12




PSAT IR N=VRIAY - TO—=NIb« INA « AVAL - F—TVA (BEANYIRRL)

w5 RDF—4

(2019 11 B 11 HIRf)

B A ABEORE
OAZ 72K
bz i & 25268
%
FSATIAN=YAIAL YT A= NN A A VALY =T 7R 100.0
HEASBAREL 1884R

(F) HEALESHEELRCNT 25HEEDSIE T,
(%) HEASAICET 2EHIRERFCOTELCE. ERRSE (&) [CEHLTBUERT,

OEFIECa

OBERES

ZDth
0.0%

(F) HEEFHT 7> FOMEEREECHTZEE T,
() EREDICOETXLCRFETEZRRLTBUET,

W wEEs

SRS
RS

OB’REHEES

Z DAt
0.0%

bR

I8 =]

52635

2645

F5265HK

F5266HAR

EIVEES

F5268HAR

20194 6 H10H

20194 7 H10H

20194 8 H13H

20194 9 A10H

20196:108 108

2019118118

16,080,094, 393

16,132,341,992M

15,553,796,783H

15,783,415, 406

15,640,948,680H

15,734,167.719H

R RO

31,521,565,38300

31,370,475,0430

31,154,669,5920J

31,061,725,5120

30,954,8006,83600

30,832,956,44400

1 A0S B4EMmER

5,101H

5,143

4,992

5,081H

5,053H

5,103H

(F) HERHAR (55203 F3~55268 1) PICHIT BENERETALRIS 379,834,785, [F—ERARHITTAEE(E 1,158,833,6023T Yo

13




N

B EAT 7 FOBE

SATP IR IN=VRIAY - FO=NIL - NA + A VAL - F—TFVA (BENYIRL)

FIAT LR K= AR - GOV N - A2 hhs - XHF—T 72 R

LY —T7 Y RO EHIRDERBESIC OV T [ERRSEE (2] ZIBLEEV. ERREE (2R DAFITER RHE—

JD—BTIDORICEHLTHUET,

(B AEMLED K5 [1FO% A OEBBEE]
) (2018%118138~2019%118118) Qmi”ﬁgg 201951%?”5)
14,000 =] =] = & 57 $
M %
13.500 @% 8 = % F 8 ¥ 0 0.000
( 1 = ) (0) (0.000)
13.000 - b) B @ z W 5| # 0 0.000
( % = ) (0) (0.000)
12,500 k = D b E F 2 0.016
(- ®# & & H ) (2) (0.012)
12,000 ( z D i ) (1) | (0.004)
= = 2 0.016
11,500 |- Hﬂ¢‘@$ﬁ]§—%ﬁﬁ§§|&* 12 658Fr:‘t§-o
' (%) [ REOBE ox3 L3 BREEE (2R ZCBRLE
(ﬁ)m¢@§moa%m%w&*néewmﬁsmméﬁﬁgmtﬁrﬂ;
11.000 ‘ ‘ ‘ TN B =8, MEAICEIEHL

1 1 1
#E 201812 2019/2 2019/4 2019/6 2019/8  2019/10 HHK

Ly%§§h£U“E%Dﬂu
() B2BEIEBEETECHKRBEMEAALTHIET, 2L, T

T Bl B,
B S, 1 AOSE ) DENTNOBASE [IFRBORMEST)
ZECD DI EERZE Clt LT 100 R L0 T, HEC &I
£ 3 MFBEIEAA LB ET.

[#B A E£E 10 $447)
(019411 511 G55
& [l 2 B/ EAE P = E (i) t|3$0/
(o]
1 |US TREASURY 7.625% 2025/2/15 KRIL 7ZXUB 7.2
2 |US TREASURY 7.125% 2023/2/15 KRIL 7ZXUB 6.3
3 |UK TREASURY 4.25% 2040/12/7 E 2N AFUR 2.4
4 |US TREASURY 0% 2019/12/12 KR 7ZXUBH 2.2
5 |US TREASURY 8% 2021/11/15 KR 7 XUB 2.0
6 |MINERVA LUXEMBOURG SA 6.5% 2026/9/20 KR W TILT 1.9
7 |CANAD I AN GOVERNMENT 2.5% 2024/6/1 HFSRIL bab 1.8
8 |US TREASURY 6.125% 2027/11/15 KRIL 7ZXUhH 1.5
9 [MEXICAN BONOS 10% 2024/12/5 PERLY XF30 1.4
10 [ INDONES |A GOVERNMENT 8.125% 2024/5/15 AVRXITIVET] AVRRIT 1.1
HEATBIREL 468%21R
() ERIF, MEERREICHTDEE T, -
() HASRRICEIT 2HBNBRFCOTELCIE. ERRSE (&R ([CEHULTBUED,
(D) B () coxs LCERTEAERLCOUET.
[&EREES] [ERIEES) ~ [(BERIEES]
5@ 2ot A91-F90-F
Pl 8.1% 17%
(L0 Iy

Z0ft
st P 29.7%
0.5% ﬂs%ﬂ SR

FSII -

REEZ: Za% 7"
= WotYTI
CHA% 72 7

tTﬁBB%
XF2 ] 3.4%
(F) HEEFHTY—T 7Y ROMEEREICNT 235 TT,

(0F) BB ICOERLCERTEZRRLCHIET,

/

AFUR51%

14

VEP
1.8%
AFIRIL




PIAT VIR N=VRIAY - JO=NIb - NA + A VAL - F=TVA (BENYIBGL)

(EHHBEERS &S]

(20194 11 B 11 HIRHE)

5 12210555

. =5 B & 5t &8
NEEEER FEREEE SiEsEE HERESEE
KRV FERIL EDale! FHEIL =Yl
TSI 7Ib) — — 962 105
(AR TZILET) 2,861 312 5,691 621
AR 24 2 - -
@>7IL=7)b) 1,477 161 741 80

15



PSATIR - N=VRIAY - JOA=NIb« NA + AVAL - F—=TVA (BEANYIRL)
<KREXWEEEY 7 A EDEZROLBRICAVLERICOVWTS>

OTOPIX (GREF#KEEEL. BC=iAdH)

TOPIX (SREIAKIIERL. BC=DAdH) (&, EREESSEGIATE—HIC LB LU TV SERNEBERIEHMZ/RE U
TEHUIEEHT. BEZZRBUICDHDTT, Bd. TOPIXICET E/FE. KM EET DM—UIDEF](E
REGESHGIFTICRELET,

OMSCI — KOKUSAI 1 Tv IR (BEZAd+. FIN—X)

MSCI = KOKUSAI 4 T v IR ([BeZAdr. FAN—X) (&, MSCI Inc. i BFE LT, BAZRR < HFROIE
EOMAZRRE UCEL UIEHTC. BESZZRBUICED T, Gd. MSCI Index (CEIT & 1FHE. RN
EEZT D—UIOERE. MSCl Inc. [CRBULE T,

OMSCIIR—=IVT - RX—=4Uv b - AVFvIRX ([BHiAdH. AR—X)

MSCIIN—=I VT - X—=T v b - AVFTvIR [EHAH FAR—X) & MSCl Inc. ' FEFUIc. RO
BEOKAZNRE UCTEH UIIEH T, EZZZRBUICBDTT, BdH. MSCI Index (CRET HEFE. AHY
BAEEMET DHI—UIDHER(F. MSCI Inc. [CIREBULE T,

ONOMURA — BPIEIf&

NOMURA — BPIEfE(F. BFNBHHASMNERL TV 2EADOEEHHEOE O ZNEICKR I ICHICHERES
NICRENGRIEHTT . 785 NOMURA — BPIEEICEIT 2E1FHE. EIRIE. KINRIEHEZ Dfth—tIDHERIS.
FNBSUASHICIRBELE I,

OFTSEHHFRERA T v IR R<HEA. AX—X)

FTSEHFREEA T v IR BER<EA. HXR—2R) (F. FTSE Fixed Income LLCICKWEESN., BEAZER
{HRFBHOEBDRGINGRZEMBORFMEE CTINEFH LB T, BB, FISEERERZ VT v
7 R CET 2EEES DN EMEZ Dth—Y)DMEF)IE. FTSE Fixed Income LLCIZIRELFE T,

OPEBIWHVBNAVNRYRAVTFYVIA-IR=I VT =y Y- 20-N-FTAN=V T 74 REHR=X)
WPEIHY - HNXA S - RUR - AVFYVIR — IN—=IVD - = wY - 720-N) - FAN=>T7
AR (AX—=2X) (& J.P. Morgan Securities LLCA&EH, RAFLTWVD, FEELRITI DRIEERECE
BEWRICUIBHTT, BB, JPEILAY - ANAXYE - RYR - AVFYVIR — IR—=IVT - I—T v
Ve JdO=Nb- IAN=YT 74 RICEAT BE/EHE. FMNHMEEZDMM—YDH#ERF. J.P. Morgan
Securities LLC VBB UF T,

16



