BB~y IHD

FE7HKR(2018F11819H)

2 # i £ 9,302
W B E f &8 11085H
F7H
i3 & S A7.1%
HEEE#FSIED &5 OF

ABANvIBEL

FE7HKR(E2018F11819H)

ENNBRIE BN &35
{ERISER - 2017411A188~2018%11A19H

XIERBSE

£78 CREH 2018%F11H19H)

2 £ i £ 9,493H
B E & & 5998 5H
F£7H
i & R AB.1%
DT #FSIED &5 OH

GF) &= oie BSIET 20 HRE LD
DERELTEHALZDDOT, MIUTH 2%
PHEHALTERLTEY 9,

GF) MEEREOBMKMIWIBETCTERLTBY £
‘3‘0

OXRAHER SR, ERMEEICRETREHED
ILEELZLOEFRLBLAETHTY, ZOMDOANE
;;wfu\@ﬁﬁ%%(ﬁww>uﬁﬁbfzb

OB 77 » Fid, HEBHEAKIIB W CEARES
(R \CREEST REFIHE, BROFEICLD
TIRMTL2EEEOTBY 9, EHMEE (&%
HO &, =712y b2 T AV POF ==Y
ICCH& - ¥ ra— w7273,

OEH#HEE (&) X, SBEOT M5O TiER
WL nE g, 25 TRERkS s HIE |
R F TBHWAEDLE LS,

<SEH#EEE (M) OB - ¥y ro— Fhk>
K= R=T D77 v NERPSL Ty DT 7 ¥
FEMERBET LI LX), EHMESE (&R
PHEEBIVY Y O—-FTA5ZENTETET,

SE DN
T?;\%%wiaﬁuﬁf#bg<ﬁ%$tﬁ
FEd,

KT, [ 797 N4 - A=V FEFEF—F >
(BN TDHY) S BBy TRL) ]G,
ZORY, BTHOREEITVE L7,
Y77y FiE, REBHEITE~NOBREEZEL
Ty EHEMIZTITONAL - £ — ) FERSICHK
BL., HEEEMEOEEREE L RE LS
DOWMRZHIBL GEHZITWE L, [AKAY
VHY ] IZBwTiE, EEHHMANMEBEEIZON
Ty FHIE LTABAy VEITW, BEBEHY 2
7 D E HIEL T L7

Z 2Ty YRR G oA REE IOV T
THEHRL LT X,
SHhEL—BOBIVTEEYITLY, BE
WH L EFET,

Q. BE=7 vz IA
T104-0031 HFFLHRXFTE2—2—1

BEVGHERERISAT7 Vb - T—EREN
JU—51 )L 8 0120—048—214 (EBENDI:00~17:00)

[R—LR—] _
https://www.okasan-am.jp

KT IRACHDDEEREBEHRDCEEELED KT,




TITINA - A=V NMESFF—TV (BEANYIHD)

= RER
B B OEEMESDOHS (20174E11 H 18 H ~20184E11 H19H)
[(BBAY T H Y]
(1) (EI7H)
10,400 240
10200 F === =" """ T T T T T T T T T T T T T T T T T T T T oo 220
10,000 200
9,800 180
9,600 160
9,400 140
9,200 120
9,000 100
8800 1 1 1 1 1 1 1 1 1 1 80
2017/11/17 2017/12  2018/1  2018/2 2018/ 3 2018/ 4 2018/ 5 2018/ 6 2018/ 7 2018/8 2018/9 2018/11/19
—— AT (o) —EC G TR SRR (FC0h) MG PERAE (Fh) ‘
¥ 10,0121
WK 9302 (BEfAECA (Biolwi) : OF)
B 0 AT1% (TREFREN—X)
() ARATHEEHREMEIL, SHE (BFIH) & SRCHEE L b0 Lan LTRELALOT, 77 ¥ FRHOEERY

(%)

(%)
(%)

HINT =< AERTHDTT,

SEAEEZFHRET A EIDPICOVTIEBEENSHHOI—AICEI VB2 ) F4, 720 77~ FOBEAMAIIC X ) 238
FULRLEDFT, Lo T, BEHOBEBEORREZRTIOTED ) THA,

LA PR AR, W (Q0174E1LA17H) OMEASIEHEMAE L H—& 25 L) I EIb L TB D) £3,
FREEESRIE, DNEELUTE 2 A NERAAL TERLTEY 9,



TIT INA - A=V NMESFF—TY (BEANYIEL)

[BEAY T & L]

(1) (B
10,400 1,300
10,200 1,200
10,000 1,100

9,800 1,000
9,600 900

9,400 800

9,200 700

9,000 600

8800 ! ‘ : : : : : : ‘ : 500

2017/11/17 2017/12  2018/1  2018/2 2018/ 3 2018/ 4 2018/ 5 2018/ 6 2018/ 7 2018/8 2018/9 2018/11/19

— JEAEAMA (Foih)  —E A AR CAC ) MU PERSHL (Fh) ‘

()
(%)

(%)
(%)

B A 10,007H
MoK 9493 (BEFLAREE4 (BEHIwT) : OF)
BE#= 0 A51% (DREHEHEN—A)

SrEL A E B SRR, ELE (B IRD) A OBEEHIHRE L/ 0L AL LCERALAZLDT, 77 v FEAOFERD
BINT =<V ARTRTHDTY,

SEEEFRET AP EI DI OVTREBEMESHHOI - ALV EL ) T4, /2. 77 ¥ FOBEAMZEIC X ) 2528
FULRLEDFT, LA o>T. BEHOBBORRZRTLOTED ) TH A,

SeEFERCE LML, IE (017411H17H) OEFEEMBEL F—& 225 L) 1Ii8ILLTBY F5,
FREEERIE, NEEUTE2MENERAALTERLTBY 9,



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

ORAEMBEOETLETEER

KTTIT N - A—=IVKEEF—T> (BEAYIHY) >

W77 FOFERENRTHDL [TVT A - A= VEEHET77 Y RF (BB~ ThHY) GH
HRBEREH) 1 2B A2E R 77 AERBL O~ A F AERIZUTO@E) T,

(FBT7XER)

EERMRELZZTGCIMT YT - N A - A=V FEE~YF -7 7 0 F GEREEEREREH) | (¢
PF—=T 7 F) IZBVWT, BRAEESE2SOFBINAN T T AZHG L E L7,

(FL~14FRER)

HIHIZABTS TR FUVSHTLEAT ARERH 722 Enb, BENY IPR~YA FAEALE
L7z

CRERRE LY =T 7 FIZBWT, —HORAEHROFMMY S EF L, EHRIETE LS
EWYAFAMEHLE L7

<TIT7 N - A—=IVREEF—-T> (BEAYIEL) >
W77V FOFEHRGHNRTHD [TVT7 -4 - A—VEELE 77 FF (BEBEAy I L) (&
MHERRERER) | 1I2BF5FE R 7T AERBLO~YA FAZERIZLLTO®E) T,

(XHT7XER)

HIPCAETS TR PV TEAT A RENEH 722 T T AEG L E L
EERFELIZ [GIMT YT - A - A=V FEHFF—7 7 o F GEREBEREREN) | (v
=77 F) ZBWT, RABEEPSOFBEINADT T A% 5 L E L.

(EHYA4FZXER)

CBBEMRE LY =T 7 v FIZBWT, —HOREEFROFE Y 25 EH L, EHRMEESTELS
EWIIAFANMER L L7z,



TITINA - A=V NMESFF—TV (BEANYIHD)

. 1 F0O%7 V) OEFAEMA (20174E11 H 18 H ~20184E11H19H)
[(BBAY T HY])
L4 1]
HH = o T H o3
] %
(a) 15 FEHHMH 109 1118 | (a) 12 ECHIM = Wb o VISR x 13 ZCH =
FREat) (42) (0434) | FEEL 2B &R OFHI
(Bizesxtt) (63) (0652) | RHHERBEBESAEEHORMN, DENTOT 7 ¥
FORFH, TEAB 0  HR HE O KHI
(ZFAH) (3) (0033) | SEHM DI, I8 &4 5 ORI OELFT O Rl
(b) =Mt 1 0013 | (b) Zof =Wirh o2 DM ~ Wk o 39525
HEL 1%
(B2 ) 1) (0013) | E&BAIE, BRBEASICEID 77 ¥ FOBERIG
%
(Z i) (0) (0000) | Zoflid, &8REFILTHR
GEF 110 1.131
W o PRI AEIE . 97061 T o
GE) BIFRORE GYBBEO DL b ORNEBS &) (& GBI RIS L ) SREORICETIY S 5 720, BEEICLY

LA T,

FEH B CREMAI I RBEIE T, FoMIEREE Z L ICHRBIZNERALTH ) 9,

FOMBEHIE, ZOT7 7Y FPHAANTWELYF =7 7 ¥ FPZH-EHDI L, TOT77 2 FIZHintT 5 b 0% &k
3,

FHHOBERIZ, 20777 FPMAAN TV LGRS (=77 v Fx2k{, ) X BH EA T A
MW BRI FROEEDORIEI R SIZBITS [ 14720 0B AWM PBUGTcE b 0izonTid ALY 7 7
YROBE ] \CFERTHAIEELTBY) 9,

FRFE 1 HOL- ) 0ZNENOBEHEGHE (MEmomi: &) 2P o PR EMEE TR L 1002 E Lzd 0T,
THH T &N SRLRTHITIEHALTH Y 95



TIT INA - A=V NMESFF—TY (BEANYIEL)

[(BEAy &L
£ 1]
HH pom Tose THH O
] %
(a) fEFCHN 107 1.118 (a) 1EFCHIN = Wk O SFI4 ZEHEA A X 5 FEIRIN =R
FfE &4 (42) (0.434) Zt L7284 0 ] O X
(WFe&th) (62) (0.652) ZAHE RS REEEO RN, ENTOT 7 ¥
OB, Wi ARG HRIRALSE O Xl
(ZitHth) (3) (0.033) SEHB OB, REAHD S OIBKDOFELTO R
(b) ZofEH 1 0.013 (b) ZDM#H =h ozt -+ WhoFEsit
eI HL
(B H) (1) (0.013) B, EAEANEICKEN ) 77 v FOERIR
LEH
(Z D) 0) (0.000) Z oMK, AT IATRR)
&if 108 1131
W oL MEMAEIX. 95911 TF,

GE) WhoBN (BRSO3 L0IZMEERSL &) &, B0 - B2 L0 ZREORICEDDH 5720, fiEEIcXY
LR TT,

(3) &EHIZ BV CHEEMAIZFRNET, ZoMIZKEE Z L ICHRMIINUEEALTH Y $3,

GE) ZOMEHIZ., CO77 Y FPHAANTVWAEYF =77 2 FBEEXH-8HDH B, 2077 2 PSSt 5 D% EH
3,

(&) FEHHOEHIE, 2077 ¥ FPHMAANTWEEERELISR (V=77 ¥ FEER<, ) BBz EATE A

(F) BHHEEEHFOEROFEY R ZICBT 2 1 HOL20 0B AWM 2EETELL0I22o20W T AL 7
YROBEE] ICERTLIEELTEY T,

() HHRIFZ1IFALZ)0FRZROBENEE (HRMOmREZE &) & HdoFyREMAE Tl L Tl00%FE L25 D T,
THH I & NS SERTGIZUERALTH Y T3,



TITINA - A=V NMESFF—TV (BEANYIHD)
B 5F 5 FROEEMBEEDOHTS (2013411 H 18 H ~20184E 11 H 19 H)
[(BEAY T 5]
) (¢
12,000 800
11,500 700
11,000 600
10,500 500
10,000 400
9,500 300
9,000 200
8500 F-—- 100
8,000 ! ! ! ! 0
2013/11 2014/11 2015/11 2016/11 2017/11 2018/11
[— A b)) — HRETH LT o) MrERE ) |
(7F) DEEFREEEMAIL. Siie Bolm) Z20MMRICHRE L2 DL AR LTRHELAZLDT, 77 ¥ NEIOFEHEY

BT =<V AERTHDTY,

BREXFHEETHNEI PIZOVTRBERESSHHEOI—RCLVERY ET, $72. 77 > FOBEAMAIZ & 0 ERB
SRR DFT, LA-> T, BEHOBBZORREZRTLOTEIH ) TH A,

(%) SEETHHERMEMAE L. 20134E11H 180 OE A FIEMBE L [l — & 72 5 L ) BILLTB Y £,

(%)

JI3ELUA 18R | 0ELLALTH | 2054 L1A TR | 01681117 | 01761117 | 20184 LA 19R

g &R &R AR wEA &R
JEH AT () | 10016|  10025|  10004|  10039|  10012| 9302
SO 23 4 At (B3 ) (M) - 450 10 350 350 0
SRETHRIEEMAREE (%) - 16 02 38 32 AT1
e e e R (%) - 85 42 109 63 242
Ay (€75 1) 64 356 181 173 149 110

(F) L=,

()
(%)
(%)

INBUSLT 2 e WERAA L CERLTBY 9,
FE RSO BRI WIECTIRRLTBY 95
%L 1 ERTORFIEYUH L O/K T,

J.P. Morgan Asia Credit Index — Non-investment Grade Corporate Index UK FIVET) 3% 7 7~ FOSERBTT,

ZHRBEAEKENREEOTRBIN 2 FW S 23F 8L L CRELTWE 0T,

%

E



TIT INA - A=V NMESFF—TY (BEANYIEL)

[(BEAv DB L]

(1) (EIH)
15000 40,000
400 [ — = == = = = m = ] 35000
13000 === ===-—--—---——-— - -~ MY~~~ —- Moo 30,000
12000 -~ —--—-----—-—F XM F = S b A ST e 25,000
11000 F———————- R et e e e T 20,000
10000 e =Tt AR Y e L T 15000

9000 - —-——---a g - T a i e EEE S E LT 10000

B000 === == oo 5000

7,000 ‘ ‘ ‘ : 0

2013/11 2014/11 2015/11 2016/11 2017/11 2018/11

‘—%ﬁﬁlﬁﬁﬁ (Jiil) o Gy R PR AR (A ) MR RS CHi) ‘

() DRAFHREREMAIL. 24 Bi5la) ZoRMRICHEE L/ D LAL LTEHAELAZLDT, 77 ¥ FEHAOFELY
BN T =RV AERTLEDTT,

(JB) DREZHEETINEI PIZOWVWTEBERESTHHO I - ALV ELZY T4, T2, 77 ¥ FOBEAMAC X b 3R
FELELZY T, Lo T, BEROBRORNEZRTLOTED ) T A,

() DRAEHEIEEMAIZ. 2013FE11H 180 OMEAEEMAE L [—& 225 L )R BbLTBY 9,

2013F1LA18A | 2014411 A17H | 2015411 17H | 20164E11A17H | 2017411 A17H | 2018411 A 19H

J R H {h WHH WEH R H
HHEATAH (M) 10,036 10,045 10,032 9,345 10,007 9,493
WM 5B 445t (BEB Tan) (M) - 2,150 650 0 150 0
3 L 4 P s A ARG 9 6 (%) - 215 6.3 268 87 251
Plmitdieiere 0| - me| wma] ow2| 4]  ou
I PE AR AR (BEHM) 479 4475 1,174 806 805 599

(7B) ERoBHEFIE. MUTDTTE 22 WA AL TRRLTBY 9,

(F) MG EREORMEMIIVIBETCTERLTBY £,

() BHERIZ1EMOREIGYH LD TY,

(%) J.P. Morgan Asia Credit Index — Non-investment Grade Corporate Index (F#552) 347 7 > FOBERHTH Y., 4
FHREEH OBMMKMEIC AL — b CHEEEGTEMLONH CER) offff) #RETH=71y h~AT A2 b
HBHLTWwET, SERBIFESREEOT LB ZHAT 2155 LTREL T30 TY,



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

B mEEs (20174¢ 11 H 18 H ~ 2018411 A 19H)

BT T A - A4 =V FEFRTHIE. TELT L7z, @ 520184F 1 A aIIZ»FTid, K
BRI IC0$ 2 WIFERe . AR IICREBE WREEIEEI SRR SN2 & &N, TIT - A - 4 —
FEZFTHIIMARRICHER L E L. L2 LZoRiE, JLHIEEREE K- 5 BRI T 5 AN &K
Wz, BEHlERE2BERICA Y7 VENPE T EORTPOREMERN S ER L2 & % S0 R
A, FHICELE LA, 7THICALE, FEBUFSERFIERZFT BB L2 LRSI, 3L
F L7720 Lo LIRS Tid, KBS EBOFERIMEL P EREF O R EMLIC S 2 Ba0mkmE D .
BOT%®ICECT L,

BRI, 20 5 2018FMBE I CREOEMEFAS LA L2 L. K" 5 BEIEDSR K
B RITT OB Eh S MRMIHRE L o2 2T, TERD) A 7 [l 70 KB
AERE D, 2018FE 3 HICHIT TR IEUVPHHTTELE L7z, L2 LZORIE. BIF2KEORFEN
R EAFREN T, K FVIEHHTHOETREMEZY F L2,

W77 FOR— b7 4UF (20174¢11 I 18 F ~ 2018411319 1)
STIPT7 N - A—IWFEHFEF—T> (BEAYIHY) >

[TUT A A FERET 7Y FE (BBAY YB D) CEBRBRERN) | oAl
EEMICHERFT AL LI, [RA—- U ZAT4 74 -3 =T 7 F] OMlANZ/MEL £ L7,

OF7 V7 A - A—=NVFEHET 7 FF (ABFEAvTHY)  (GEEEBERERER)

RYP =T 7V FANOFEE U T, TITDONAL - 4 =) FIEFEICHERIT O, LENPOEKIE
DEMFN AR 2R L. BMEOP RN R ELZNL 2 HWE L GERZITVWE L2, $72,
FHEMANEEEEIZOWTIE, BBy VETV, ABEEH) 2702 H) F L7z,

OxA— - VIAT4T4 - XHF=T7 U F
HAEONHES L I R 2 EREEENRE L GERI TV E L7,

v
(797 A4 - A=)VFEXRT7 v FF (BB~ VL) GEEERBEEERER) | oM ALE
EALICHERET AL b, [ — )T ATFA T - <F—T 7 F] OfANE#KEL T L7,

O7I7 N A - A= VFEHKET 7Y FF BBy PR L) GEEERBEIREREH)

RYP—=T 7V FANOFEEZHE T, TITDONAL - 4 =) FIEFEIHERIT O, LENPOEKIE
DOELENGE MR L, Bt EOTR RN Z2KEZ XL Z L2 HWE L GEFZITVWE Lz, F72,
FEEMANEREEIZOWTIX, ABAY VEITVWEFATL,

OvAr—-VIALT14T4 - XHF=T7F
ik % SBH 728,



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

B iv7  RORCFT—7 EDER
[(BBAY I H]

LB77 N EHOBEL BV FY—0 %
BITTBY ERA, G2 T 713, KEEMEL
SERBOBHEFROR LT,

[BBAy &L

L7 7y NTEHOBEL LRV FY—T %
RITTBYERA, Rt T 713, LML
SERBOBHEF ORI TT,

(20174£11 H 18 H ~20184E11 H19H)
HAENLE & BERBOME (BEE)

B
2018/11/19

‘ I L% [ ], Morgan Asia Credit Index - Non-nvestment Grade Corporate Index (% FVEET) ‘

(78) EEMBEOERIIHIE (BFlIE) AAKTT,
(1) =#18%1%. JP. Morgan Asia Credit Index — Non-—
investment Grade Corporate Index K FIVET) T3,

HEMEA L SERBOME (BEE)

(%)

473
2018/11/19

‘ I LA [ ]P. Morgan Asia Credit Index - Non-nvestment Grade Corporate Index (F#itfif) ‘

(B) REMBEOKEFRIIHEE (BTIm) AATT,
(7#) &%, JP. Morgan Asia Credit Index — Non-—
investment Grade Corporate Index (F#i%{%] T3,



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

B 42Eies (2017411 18H ~20184E11 H19H)
<TIPT7 N - A=K+ —T> (BBAYIHY) >

BT 7 v FOSEN RGO, s %2 &0 -8B IERZOR LS L ESE GHiitr &
AET, ) FOREELET, U BMABEOKERZEEZBHREL, SRERZED L. 2B, U
SECTE T o 72 BRI EZE LU, EHOEARTEH EFH—DOEHEZIToTEWD) T,

(AL - My 1 A0H2Y - Bi5IE)

7
HH 20174E11 H 18 H ~
20184E11 H19H
230 25 i 42 -
R S HE Al AR L =6) - %
WD I -
B OIS DA -
SELH S 3 ) 52 2 1,845
(%) ;%@éma%u LIRS (BEIED ORI (SRR ISGTIHETH) ., 77 ¥ FONRELIZRE Y

(1) AP oS, DY OPEEUIHINIE T CTHB L Tw b 20 G5 UHIGIRE L —H L 2WiEErH ) 35

KTIT7 N - A—=IVRNEEF—T> (BEAYIEL) >

7 7 2 ROSEMRIGEO#PHIZ, 0% &0 2 RBIEREOR LS LT E S GHliz &
HET, ) EoeEE LET, YHIZREMBEOKERZEEZBRL, DEER%EY T L2, 2B, G
SFECTEC o 2BRIEIC o2& T L CiE, EHOEATEEFH—0OET2IT-oTEFWD) T3,

(AL - My 1 A0H22Y - Bi5IE

7
HH 20174E11 18 H ~
20184E11 H19H
30 25 i 42 -
O S HE Al AR L =6) - %
WD I -
B OIS DAL -
SELH S 3 T 52 2 1,249
(%) ;ﬁﬁe{mmm Ui E (BEIED OMREEME (SRR ISGTIHETHY ., 77 ¥ FONRELIZRE Y

(1) AP oS, DY OPEEUIHINIE T CTHB L Tw b 20 G5 P UG E L —H L 2WiEEsH ) 35

10



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

SEOERGE

KTIOF7 N - A—=IVNEEA -T2 BBANYIHY) >

[ TIT7 - A - A—=)VIFNEHET77 Y FF (BFEAyTYHY) (EREEREREN) | & <
A=V IAT4 T4 - —=T 7 V] OFLEGEHLESF TERERREL., [TI7 - A -
A=V FEHT77 Y FF (ABEAyTHD) GEEERBEEERER) | 1223 F L ik, MIALEZE
ML Z e AL LT T,

O7YT - NA - A=VIFEHET7 ¥ FF (BEAy YHY)  GERERBISREREN)

XF=T 7 Y FANOFEEEBLE T, TITONA - A =) FEEFEICEE AT\, RIER O @R E
DECLHFN G Z MR L FREMEOF RN MR NS Z e 2 AL LTEH T E T, B, %
BHAMEEREIZOW T, By VRITV, BEREBY) 27 oz HiEL 9

ORAx— Y2474 7574 - <x¥P—=T77 K

DOYREOAFES L OEHSRE N TEREN R E L CGEREZITVWET, /2. BEOMANIIS
7o TE, BURBRHIZB W CEHBRMAEZESE2LE 2407 (A - 2#4HY) DLEoBFE2HETE) .. 0ok
FHARAS 1 FERG O/, a~—3 v - R=NXN—[ZHET L L ZERE LTS,

TIOF7 N - A—=IVNEEA -T2 BBAYIEL) >

[ TIT7 - A - A=)VIFNEHET77 Y FF (BBEAy IR L) GEREEREREN) | & T+
A=V IATA4 T4 - —=T 7 V] OFBEGEHESRT TERERREL, [TIT7 - A -
A=V IFEHT77 Y FF (ABEAy T2 L) GEREREEERER) | 1223 F LTk, MIALEZE
MLz ExFEARLE LT T,

OF7 V7 A - A—=NVFEHET 7V FF (AFAy I L) GEEEBERERER)

RPF—=T 7V FNOFEEZBL T, TIVTDONA - £ =)V FEFEHEIHREZITV., ZENDDOEKEE
DOEMEN MR L, Bt EOT RN Z2KEY N, ZLx BWE L TERZITVWE T, 2B, FE
BRHANNEREREIZOWTIE, ABAy VEiTwIH A

OxA— VI A4T474 - I¥F—=77F
AR % TS 7230,

11



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

BHS5E
(BBAY I HY]  [BBEANY T KLU

- BB a0 SEEIC B A RIS EOUIRICEWER) A 7 2 IR ICE S 572012, HEEELRN
KICTTE DA AT ) R FROEHEZITWE Lz (FEMH 201848 A14H)

H7 72 NOBE

o o | BENEIRRE S
& 3t M B | 201141118 H 2 52021411 H17H F TTY.
@ W H 4t &%Eéﬁ#«@&%%@tf\%E%KZV?@A%-%—WFE%ﬁtﬁﬁb‘&%E%ME@%%&&
RLRELIZEOWREZBIRL GEHZITVWE T,
-7?7-A4-4—»F%#77>FF(E%Av?&b)(ﬁ%%%&ﬁ%@
H
BNy Vb | REHHANEREEICOWTIZ, FAE LTAKAY VRITWV, BREEHY A7 D
KRz HEL T,
RA—= - VIATATA4 - IF=T 7V
. 7’)“/“7 A A=V FEHRT 7V FF (BBFAy VL) (GEMBEREEERSE
BENy I EL xi’ﬂ%ﬂ)\ﬂﬁ@éfﬁb:owﬂi\ B L LTBBAY VR FOEEA
FERENL A=V IAFATA =T 7V F

TYT A A= FiER

777 RF (BEAvYHY) S A A S - o . e
GinEmEREan) | CIMT U7 A AN FESEF—T 7 Y K GERBRIMBRR ) 024kl

FIT N - A Kl #«@&%%ﬁuf:ZV?%ﬁgﬁﬂEDﬁ%ﬁi&%ﬂ@bﬁ%@ﬁmuxa%
T2 KT (BEAy IAL) F e LT 24 FERESRE LTS,

(ERBMEEEREN)
RE=VIAFLTA AR 0 AR 35 £ OV G 5 A
e HFe T Tk SE O AR L OEI SR FERENRE LTS,

FLLT, 7VT7DONA - £ =) FIEFESICEENHEE L. SMINAZER LoD, HEEEHEOFEY
MiaEEEBEKRLET,

EOH B B | BB HoTIE TITON, - A =V FEBEOTIPSERAZ ) -V I BX OGO T 7 VT A F
WZGHE, N 2= a VNS ERIORESNHHICE DR - b7+ ) F2MEL. SAEDOEFINA
FREMIELZEEZHNE LEHZ2TVE T,

BAEITAHITH (REROHEIBEER) ICBEE2Tv, BHIE LT UToRFNIEOE, MRS E 21T

E35 I
SRRSO, b2 & RBRPERGORLFNE L e HE GIiRzEAEd. ) FOoaHHL
LEd,

TR TR i h NI, R — - U ST T A % F =T 7 Y FORYSEIGED ) b REEION

BRI NSMYFNE Lz ELd DL LET,
BRI E U CPRR Bt DSBS MITA (10N 1) BEL 252 2 BRI RSHZREL £
Fo HECTTREHADF DY G R IEEMBUKIEIZ L o TE BERDRZITDRVI ENHD 5,




TITINA - A=V NMESFF—TV (BEANYIHD)

(BE1ER)
OHI7 7 NERRMLEEY 7 XA EDEEEDLEE
[BBAY T H])
(;/8()) (20134E11 A K ~20184E10H #)
B0 = —mm o m o m o m o oo o -4
60r-————————————JN - - - - - - - - -
e e o R ettt
20 77777777777777 " " l 77777777777777777 . 77777777777777
)
- e
AN -~ —————————— S~ ———— e — e —
240
LA EEN7S St [ e 7 5L e [EENEl St [ g 1 5L A
[ Wk (57721 Bkl DRME (577> 1) BRI O T |
(HAL %)
L4757 F EESES Je e ERR PP ERR EENE[ JeAtE AT B fE
IEPN 114 64.2 57.1 372 9.3 26.6 19.3
/M AT71 2220 A17.5 A274 240 A12.3 A174
FE 1.8 14.5 154 9.7 2.1 4.8 2.2

(F) &BCOEES TADVYT 7 2 FOFBRREIIRY) A,

() 20%&@11}% 25 20184FE10H @ 5 FEMOFHRIZB T 51 1 AEMOMEFERORAME - /Ml - PIHEEZLRLZH D
T3,

(1) FREOBHEFRIGERETISHG LB E 3R 2 ) 5,

() H7 7 ¥ NIIORERHEEREEMBEOERTT,

(BBREY T ADIRE)

H A& # @ HEEMAGIEE (TOPIX) (Fd4iAA)

SeHEERE - MSCI-KOKUSAI £ 5 v 7 A2 (Bl%3A&, FJN—2R)

PEER : MSCIZ~ =Y v 7 - %=y b - A Ty 7 A (BYiAH, HR—2)

HAE & : NOMURA-BPIE &

et EME C FTSEMAERA 7y 7 2 (B HAR, FR—-2X)

BB PEVAY - HRAY N YR A VFYIA-IR=Y VT =l 9 JU=R - FAR=YT 74 F (JR=2)

REBBZI O WTOBMIE, mER—V 0 [REWGEES 7 A L OBEROLBIZH BB OWT] 2 T2 072
é‘/xo

GF) oL, ANy P LICE2HEYHEL T, HIRRELTBY 3,

13




TIT INA - A=V NMESFF—TY (BEANYIEL)

[BEBAY T & L]
(;/8()) (20134E:11 1 K ~20184E10 7 %)
B0 = —mm o m o m o m o oo o -4
60r-————————————JN - - - - - - - - -
e e o R ettt
20 N - " " l 77777777777777777 . 77777777777777
)
. . -
AN -~ —————————— S~ ———— e — e —
240
EVAA H bk Jete R B PR H A i Jete I B i
[ Wk (57721 Bkl DME (577 1) BRI O T |
(HATL %)
M7 7 F H ARk Jetk Ik B LI RR H AR i St [ i L[]
I KA 248 64.2 57.1 37.2 9.3 26.6 19.3
/M 2121 2220 2175 AN274 240 2123 VAN Vi3
P fE 6.4 145 154 97 2.1 48 22

(F) &BCOEES FADVLET 7 2 FORBERRELIIRY) A,
(1) 20134E11H %> 5 20184E10H @ 5 MO & A RIZ BT 51 1 AEM OMEERORAME - /Ml - TIHHEEZLRLZLD

‘(\“3‘0

(1) FREOBESRITEE TG LB E L 3B e ) 3,
() H7 7 ¥ NIORERFEEEEMBEOEERTT,

(FBREY 5 ADIRH)

H AR #k o HEERRITE 2 (TOPIX) (Bt A M)

SeHEERE - MSCI-KOKUSAI £ 5 v 7 A2 (Bl%3A&, FJN—2R)

PEER : MSCIZ~ =Y v 7 - %=y b - A Ty 7 A (BYiAH, HR—2)

H A E % : NOMURA-BPIE &%

et EME C FTSEMAERA 7y 7 2 B HAR, FR—-2X)

BRELEE  PENVEY - AR b RV R A VTP A-I=Y VT =y JU=R - FANR=YT 74 F (GR=2)

REBBZI O WTORMHIZ, wER—V 0 [REWGEES 7 A L OREFROLBIZHWIBBIZOWT] 2 T2

é l/)O

GF) WHOREIE, BBy P LICE2HEEEFHEL T, HRELTBY 7,

14




TITINA - A=V NMESFF—TV (BEANYIHD)

WIPoRDT—4 [BEBAYTHV]

B AABREORE (2018411 H 19 F BI7E)
OMALELT 72N

ALk TR
%
TIT M A-VFEET 7 ¥ FF BBy Vb D) GEERBEERER) 94.2
RA—-UIATA4T4 - XF=T 7K 05
HLA SR 28K

(J8) HFZL7 7 ¥ FOMEEREHIIN T 2EE6 T,
(1) MALEFMIIP T 2FHM R ERFICo& T LTk, ERREE (&FR) ISRBLTBY £,

OREE OE3IE5 OBEEFEES
BRI zom ot zof

[E| B AR RE S AR RS EES i}
94.2% 94.7% 94.7%

() I H T 7 > FOMEERBIIN T HEHETT . BEORIFIZL > TIII00%BE 2558075 ) 3,
() ERRICo & LCdBTEEZFRLTBY 3,

W mEEs
GBS
HH 20184£1119H
S R A 110,703,032
ZAHERR 15 119,00793611
1 J5 112472 U F e ffi 4 9,302

(G3) BIHIC 1T B BN EITCAZEI3601,495M . [EIf#R T A% 1330,814,008F T o

15



TIT INA - A=V NMESFF—TY (BEANYIEL)

WMI7oRDTF—4 [BEAY T LU

B EABEEORE
OAEEZT7 72K

$i%

TIT A A=VEESR7 7 ¥ FF B~y Yk L) GEREEREREH)

A= VIATATA - IF—=T 7 F

HLASH R

(J8) HFZL7 7 ¥ FOMEEREHIIN T 2EE6 T,

() MASHAICE T 232 Mo & £ LTid, EAWREH

OREE OEREC 7
BRI Zofy
27% — 26%
I R (L2 AT i
94.7%

974%

() H=iIL 7 7 ¥ FOMERE
() ERRICo & LCdBTEEZFRLTBY 3,

W e

(20184E11 H19H BiE)
57 R
%
947
27
2844
(kM) IR TBY T3,
OBFERAD
Z Dt Z Dt
26% 26%
[
97.4%

WEI T 2HETT . BEORNFIZE > TII00%BE 2 25E60H 0 7,

57 WK
e 20184E11 ) 19H
LS RE AR AR 599,570,998
Z AR TR 631,622,0991°1
1 512472 1) FEHEfli 4 94931

() WidIC B 28N TTAAE 274,131,952 [RIf#H TCA 4813247638 557 T,

16



IV A - A=V REST TV (RBAYIHD)

B EALET 72 FOBE

TIT N - A=IVNEHET 7 NF (BEAYTHY)) (BREERERERA)
[BAEMEDHES)

()
8,800

8,600 -

8400 -

8,200 -

8,000 -

7800 -

7,600 GF) R EHEEAREMAIL, MR E (2018425 H 9 H) o fEih™siEflidy & [
2018/5/9 2018/11/9 —Em B L) IIRBILLTHEY 9,

(1 FO%~Y OERBHE]
(201845 H10H ~20184E11H 9 H)

78l ~ 583l
HH R () T (%) HHOBR
(o) fEaH 29 0348 | (a) [IiCHMI= CHERM T O FEEEMR) (it
BRI, ST O TSR () DT
ﬁjﬁ‘) LiS 258 T3,
N

BlE&AL) 27 0327) | #xfEstt HEHbr, ZEtathion ¥ 5RO
i, BURTORENOERS, RO 35
v BTN SITAEET B SER O xill
Wiz sxtt) (0) (0.005) | WoE&AE xﬁ%@ﬂ@éﬁ%ﬁ W EFE DY,
WIERS. BEAR OBEA TR O H LS
B BLOINSITHHES 2B O
(ZFt&th) (D (0016) | Zit&th EatHMEORIR - T - HHEE, Fila
K7 & OIRROYATHRS, A5FEH B DRI
W B LTINS IINEES % 3EH O

(b) Z M3 2 0.019 _ (eI o2 bt
(b) OB =~ o o P35 2 a1 20
(BB 1) (0008) | HAFLUN AMTREOBAFRBOU: LT Zits
HORLCH S RAAIT DI
(ReAE 31D ) 001D | BAIUN LU DM BHEOR FRBOMM L L
<EriAL i i
(Z o) 0 0000 | Zof  REEFHOMIFIET 52 Ottt
frat 31 0.367

() UIESIIr DR GHRBEOA» A2 S OTHEB A &) (& BIB9S L o TRRBEOBUCERD D 5 720, fEEIC L SR LR T,
BB, TOMERIL. M7 7 Y FPHAANTVLE YN =T 7 ¥ PS8 D I b, U7 7 Y FIHE T2 0%GHAE T,

(i) AIHH ORI MUIELA TS,

() HFIE 1 84720 022 o T &4 % SO O EEARAC R L 1002 F L7z b DT,

17



TPIT A - A=V RESEA—TY RENYIEHD)

FIT N A=V EHET 7 FF (REAY T HY)) (BREERERER) OBAREOAR

[#AA LT 7> K]
(20184E111 9 H)

EALES B
%
GIMT7 VT N A - A=V FEH=H -7 7 7 FGEREBEREN) 101.0
Zofl -10
ML SRR K41

(7F) HSEMEEREIC ST 5 EE T,
() ZofudBl4: - FHe - zofbogE (AfHER%) T3,

[#ERIE] (ERIES] LIRS
0w

() Hes A& AR5 2 3G T,
(1) ZoMudB4: - §iE - zofhogiE (AfER%) T3,
() ERIEMEISBITEEFRLTwES, 2B, 477 ¥ FOEEWLFRENEL, k- VUEE T2 S v,

18



IV A - A=V REST TV (RBAYIBEL)

B EALET 72 FOBE
FIT N - A—ILREET 7 RF (BBAYSHL) (EREERERER)

(BAEMEDHER)
(1)
13500

13,000 |-

12,500 |-

12,000 (-

11,500 (-

11,000 (-

10,500 GF) R EHEEAREMAIL, MR E (2018425 H 9 H) o fEih™siEflidy & [
2018/5/9 2018/11/9 —Em B L) IIRBILLTHEY 9,

(1 FO%~Y OERBHE]
(201845 H10H ~20184E11H 9 H)

78l ~ 583l
HH R () T (%) HHOBR
(o) fEaH 13 0348 | (a) [IiCHMI= CHERM T O FEEEMR) (it
BRI, S O TSR () DT
ﬁjﬁ‘) 0112 218 T,
N

BlE&AL) (40) 0327) | #xfEstt HEHbr, ZEtathion ¥ 5RO
R %T%ﬂﬁﬁ%ﬁ AT DR
v BTN SITAEET B SER O xill
Wiz sxtt) (1) (0.005) | WoE&AE xﬁ%@ﬂ@ﬁﬁ%ﬁ W EFE DY,
WIERS. BEAR OBEA TR O H LS
By BEOEINS BT 5 EH O xHIl
(ZFt&th) (2 (0016) | Zit&th EatHMEORIR - T - HHEE, Fila
K7 & OIRROYATHRS, A5FEH B DRI
W B LTINS IINEES % 3EH O

(b) Z M3 2 0.013 _ (eI o2 bt
(b) OB =~ o o P35 2 a1 20
(BB 1) (0007) | BAFLUN  SMTEREOBAPRBOU : LT 2its
HORLCH S RAAIT DI
(ReAE 31D ) (0006) | BAIN (LU DM BHEOE FRBOMM L L
<EriAL i i
(Z o) 0 (0000 | Zof  REEFHOMIFIET 52 Ottt
frat 45 0.361

() UIESIIr DR GHRBEOA» A2 S OTHEB A &) (& BIB9S L o TRRBEOBUCERD D 5 720, fEEIC L SR LR T,
BB, TOMERIL. M7 7 Y FPHAANTVLE YN =T 7 ¥ PS8 D I b, U7 7 Y FIHE T2 0%GHAE T,

(i) AIHH ORI MUIELA TS,

() HFIE 1 84720 022 o T &4 % SO O EEARAC R L 1002 F L7z b DT,

19



TPIT A - A= RESEA—TY BRENYIIEL)

FPIT N - A=V EHET 7 FF (REAv I RL) (BREERERER) OBABREOAR

[#AA LT 7> K]
(20184E111 9 H)

EALES B
%
GIMT7 VT N A - A=V FEH=H -7 7 7 FGEREBEREN) 100.7
Z DAt -07
ML SRR K41

(7F) HSEMEEREIC ST 5 EE T,
() ZofudBl4: - FHe - zofbogE (AfHER%) T3,

[(BEFIES] [ERIEC 5] [EEFIECS)

Z Db
—07%

() Hes A& AR5 2 3G T,
(1) ZoMudB4: - §iE - zofhogiE (AfER%) T3,
() ERIEMEISBITEEFRLTwES, 2B, 477 ¥ FOEEWLFRENEL, k- VUEE T2 S v,

20



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

BEER: GIMTIT - N - A=V NEEYHF-T 72 (BREERERER) OBABEONE

(BB DHTE] [1 FOL Y O&RAEH]
(1) (20184E 5 H10H ~20184E11H 9 H)
23500 el
HH () L (%)
23000 () Z DML 1 0.007
22,500 (FRAEEH) (1) (0.007)
(Z Dfih) (0) (0.000)
22,000 &8t 1 0.007

21,500

{723y,
UEHATY .

() HEOBEIZOWTIE, FIFLYS 7 7~ FIZKRE L TV AREETLoE L

M1 A7) OB AWM %
() AIEBEXMEEC L V5L, R
() HEIX 1 08720 o F e o A48 % Hi o F 434 T L 100

21000 FLIZLDTY,
20500 - () WO TFIILHERTE (3 R MO T 13217681 T,
20,000
2018/5/9 2018/11/9
[#8 A £ £ 108847])
(2018411 9 H)
St B2 Vg VIE ] R (k) e
%
1 | KNIGHT CASTLE 7.99% AL * P TAYA 2.3
2 | AGILE GRP HLDGS VAR A *Fv FEDES 2.1
3 | CIFI HLDGS VAR [aRE:S kB 41 FY R 2.0
4 |ICBC VAR tLAES *k P £1F¥Y A 20
5 | GREENKO DUTCH4.875% REGS [ o kX Fov TAYH 2.0
6 | BK EAST ASIA VAR EMTN [aRie:S * B £1FY R 19
7 | GUORUI 10.2% PN T * Fv TAUH 19
8 | GOLDEN LEGACY6.875% REGS A% * B TAYH 19
9 | GEMSTONES INTL 85% AL * PV TAYH 19
10 | POSTAL SAVINGS VAR [aRie K Fv ] 19
HLASE %L 854
() AUASIIC IS 5 3 T o X 3 LCut, SEHEE (LM CRiLTwu 3T,
(1) HAAG RIS 2 AT,
(%) (s EHAFRLTWET,
[;ﬁﬁézlmﬂﬁ] [EZE4] [EERIE 2]
Lot i Zof 2o
lﬂ(ﬁozﬂ/;\ S, )gui\ 58% Sa%
e 2.0%
WA -
5 s
40% 18%
TA) A
1Y A 53.0%
326%
A5 K Fw
90.0% 94.2%

() HesIAE R 28 a8 T,
() ZoMudBle - Fa - 2o (ARHER%R)
(%) ERIRIFATEZ FR LT Ed,

<.

21



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

B EALET 72 FOBE

YEx— - UIAT14T74 - IHF-T 72K

(B AEMEFEDHR] (1 7O% Y OERBME]
(F) (201747 FI19H ~20184 7 H17H)
10,034 7
HH E FES
10,032 - ] %
(a) ZofbtH 0 0.001
10030 - (Z DAth) (0) (0.001)
Aal 0.001
10,028 - Wb o S35 F AT AR L 10027P%TT0
() FREHOMZEICS>E F L, EAMEE (&) 2 TR 2SN,
10,026 - () HHEB W CRIEMFIL RS T, 2 OMIEEIHE Z &Pk
WHALTHY E9,
() ST 1 HOYS) oFnZhoBH4aE (HRmoOmE &) Hh
10,024 O HAEAGAE T L C100% F U720 C. JHH I & A/ 3 ki 1E 0y
WHALTHY ET,
10,022
2017/ 7 /18 2018/ 7 /17
[#8 A _E£L108447]
(20184 7 A 17 H8I4E)
st ES iV VIES W [€1%29) e
%
1 | 552 FIBOFAAE A HABOR A BUTIGE | B Iy H A 324
2 | B67IMBU PRGE H A HUE PR OR AT - i I o BB A 5 Rk A ] HA 324
3 — —_ —_ —_ —_
4 — — — — —
5 — —_ —_ —_ —_
6 — — — — —
7 — — — — —
8 —_ —_ —_ —_
9 — — — — —
10| - - - - -
fﬂ)\%fﬁiﬁc 280t
0 (et 1TERLTED £
(%)
(EZIER4] [EERES]
Z Dt Z oAl Z DAl
35.2% 35.2% 35.2%
[N HA &)
64.8% 64.8% 64.8%
(7F) H#I1Z47 7 ¥ FOMAERE ﬁz‘é%ﬂfa . WIEDIRILEFIC & - TEI00% B & 2 25605 ) 5,
(3) ERIES IO E F LTI fTTI’i’?&T LTBYET,
LW —T 7 v FOFTEIIIC B 2 EHEEOHIIE, EAREE (S5 % TECZSw,

22



TIT INA - A=V NMESFF—TY (BEANvISHD) / (REANYIBEL)

<RENLEEVIAEDEZEOHBRICAVEBRICOVWT>
BERIL, 7=V — AT 2 BI85 % b & ITHRA SR AMETIPEIE L TBY ., FOW
FIZOWT, BB, BN, etk &t BEE. St r S0 —WoRiEr T EtA, £
7o YEEIEVESRICEE L CREEH F /-3 BCRHW 2 L 7ok R A U ES . SEE%EOF IR
K 5EERFT—POMEIZONWT, MLOHELIEVTE A,

OFREIMIIEER (TOPIX) (B2ZhAd+)
BRI TS (TOPIX)  (BEM4aAA) (. HEGEEHIG TS —ic B3 L w2 EP bk e 2 5 e L
THEHBLAEET, BYZZELZDDTY, %8B, TOPIXIZE T 5E/EHE. M EHEZF OM—Y) DR IZH
WIEARGEIFTRE L £,

OMSCI-KOKUSAI 1 57 v IR (BEHAd+. AX—X)
MSCI-KOKUSAI £ 5w 7 A (B%iAH, HN—2) (&, MSCI Inc.hB5E L7z, HAZ B RO E O
R he LTERLARET, BYEZEELZDNDTY, B, MSCI Index|Z B 2 E/EME, JAH EMHEZ D
f—D#EF)IL, MSCI Incl2/EE L3,

OMSCIZIVYN—V T - X¥—4wvw b - A4UFTv IR (BEHAH. FAXR—X)
MSCIZ~Y = v 7 - ~v—=47 v b - ATy 7 A (FHhAm, FX—2A) &, MSCI Inc.2%Fi5E L7z, R OHE
EoMXEIRE LTERLZIBET, KUZEELZLDOTY, %8B, MSCI Index |23 % e, MBHE
HeZ DA—YOMER X, MSCI Incl2IFE L 3

ONOMURA-BPIE(&
NOMURA-BPIEIff &, BHEESMA LA TR L T2 HARDER S OBN 2 B9 RS 720 12 s S adk
BERIEH T o %8B, NOMURA-BPIEIRIZB 9 % & FHe. MfRtE. JIBMERE < OMb—Y) OMAIE, BifiEs
HASHITFR LT,

OFTSEttRERE 1T v IR R<BAER., AX—RX)
FTSEHREE A > 7y 7 A (BB HA, HNX—=2) i, FTSE Fixed Income LLCIZ X D 3&E&E S, HAZKEL
T FL 3 FEE O EIE O A ISR % KT ORI CMETFY L7288 T3, 2B, FTSEMREME A > 7 v 7 X
B3 2 EEMESR O TN B 2 Ol — ) O MEFIZ. FTSE Fixed Income LLCIZ/RE L £ 3,

OJPENWAY - HIAV N - KRR - AYTYIR-IN—IVGT -<7—wy - J0-N\)L - T4I\=VT74 K (HRX—=RX)
JPEVTY - HNWNAV N - KRR AT IA-—I=V0F =Y - ZO0=N) - TAN=2T7 A4
F (H~X—=2) 1, JP. Morgan Securities LLCAEH., AF L TWa, FrElEDNHITT 4 BB E CEE % X
RIZLEE T, 2B, JPENVT Y - HNAY N - KV KN A VT I A=V 0T <= vy -7
O— N - 74 3= 7 7 A4 NIZBT 2 EEE. M EEZ ofti—Y oMEFRIZ, JP. Morgan Securities LLCIZ
JRELE9,

23





