1% T NN

RESEHIAE XIERES)

wapsE:2019F 48 1H

}#&3{%#7]-—7;/(%%@)

N

ENENRIE B &%
X AE(F. RRERNGAE 13 RORECEICERRETT,

J7Y RORFERM. 77 Y ROBEMEBZFICOVTIE. FEREASHDOBREFTTHEVEGDOELET L,
272 FICHT 3 ERBAmMSIER 15FKB3FICRET SBHRAE LT ERABREI ELVNE T ) FEFE

BHOKR—LAR—JCBELTBVET . Ffc. 77 Y ROKREEFENROENFFKREHRREIC/EINT

BUFET,

Lt FDIEHR

LN DIER

<BERH> [77Y ROBROEEZETSE]
SEHIRDS7EY bYRIAY MER B
SRESENE £EEHRES | MRUERER G/ $3995
<BHERH> (77 Y ROMEORERVERETSE]

I SHERIEFERTHA ST

<R—LR—T>
https://www.smd-am.co.jp
<TU—=FAVIL>

0120-88-2976

[ {0R) 4 O B~ S ¥ (. B. - AR =R <)



<ZFESHODEEHR>

SR =HEFERD S 7Y MYRI XY hEKBH

RIIFEAH:19854&7H15H

BEA% 20 (2019F 48 1 B1R%E)

BT 3IREEEMEDSEHIEELRTE : 9Jk5,16218M (2018 F 12 AXIEHE) *

XRIEASHIF2019F 48 1HICEHLULTVE T, ERT 3 REETEMEDSSHIEERBEISHIIODLDTHY . =ZHEFR7 Y
FYRI XY MR EH & RTHERIGER GRS DEEEEETT,

R GENE AR ﬁ%ﬁ%ig WENSEE  AENE  LEUSE BERE BBAvY

ZOtEE =
SEnE ot s e AT K Jr=U- 20
(s AF)

XBUERXZICEELUTVB[ABAY V] WATOARAZY R TICHT 2Ny IVDOFREZLHLTBVFT,
XEEOE - BEX S DERICDOVTIE, —RHEEIEANREETEHRRDR—LR— (https://www.toushin.or.jp/) Z TSR EE L.

COBERRBICKVITIAFY IBEHA -V (BRADERR) OBEICOVTRE. HTETHI=HERD S 7Y bYRIAVH
HRSH (ZFESH) 3. SHERINGIASESROBEICKY . BFEFELEEZ 201938 15BICEHRMBERICIRHE LTS Y.
20194 3A31HICZDBEHOHMHINELTHUET,

J77 Y ROBRABICEAUTEXRBEEZTIBGIC . REEERVUREEAICET HERICEIEHMCRBE DR ZHER
WeLET,

BREEEOMEFZARHICBVTERECE IS HFIBEINTLET,

FRERREBF. BERHICTERVEEINEHEZIRFERHZB O TRV LE T, BH. RESHICHERERREZ JHEK
ETNEIBER. ZDEZCEHS TRBUCVWEREXR T IS BBVBLLEFET,

CBAICKUTE FEOABTZTHICHBRH K LEEVET I SIBBNBLLEFET,




3 3 SIA—w) (B R bR
77V KOEK-HE R

77 ROEM

HI7 7V RiE. FIRINROER L SFEHEDPRANGHRRZRS Z L 2B E UTERZTVE T,

AF Y IRVETDOEFZEEHRENRELIE T,

QO ERIAFYIBEH VYT 7V REREWNRETZT7SU—T 7V RAKXT
TVEY,
OESZHANEREEICDOVTIE. RAIELTHHTOABAY I ZTLFE B A,

@ X FY ARVETUNDAFY IDEFITHZE T DIHEN BT T, TDIHEF, R
BRICAFYIRVETLERD KR IICABEG | ZTVET,

XF 2 IDEE- BHFHERIES K UEFEREZDDICIEELE T,

BADRERIC, FHIE UTIRBEDODEZBELE T,

O REHIFEA22HAERBDEZEGIFRERH) LU,

O READEHE (&, EBEZFRE O F - EEBNBEH LU TERGHEIERZSH
F9.) FOHLAEANELF T,

O T (& BAEMEKE, MREBAFZEFRUC. RESHNRELE T, 2
L. DB REEN A ERIGEEICIDERZITDRVIENBUET,

O IERDADEEZDZILNB RO ZDEEEICOVTRILT D HDTIEHIFE A

NEEDEEDA X —T

OEBEOEEEBEND

SE HEE SHE HE SE HE HiE SHE LSHE SE LHE 2SS

¥ LECIFA X—ITH Y FERODEEDZHLNB KU ZDEEEICDOVTRIE. (REET DD TIEH W F A

HXETEM. TRBAFICK>TIE. LEEDKLSRERN TERVGEENHIET,




Y rOEM-fHE

TERREEFICHITZ INRSEEICRT 2BEFEI ZHEITZHDTH Y HT 7V ROSEEERCEAEMEEZ
TIBHDTRRHIF A,

R ECEICE T S BEEHIR

SHEEF. FRETEOFDERERY | HEETOMEEN SBMONE T DT, FEENZIDONS & ZOEHBHS .
BRI TNV ET,

g N SEe
\ ?ﬁﬁﬁéfo)ﬂﬁw w
(AA—IR)

SHECE(F. STEHBPCRE LG (REERMEOESFINES L UFHERZSORER) ZBX THADNZIES
W& E T ZDHEE. SHREHOBEMERTEREHDREMBELNTTETZILICRNTT Ffe, HEkEE
DKEZ. AT UBHEHEHBEICSIFTZ T 7 Y FOPRRERZTRITBDTIRH I FE A

SRS EMMTICRE U IREERR TRIbbN 3188 4 X—TR)
SIEIREE D SEEHEN LR LSS FIEREE D SEEHEN TELIES
10,5501

105008 " (@15) 50

10,500

Pk
100H
10,450

.. 10,400/

H o ; "
2 xas0/ || 2 hoxii: s ’3% 2
= @+@) ||& g 10300 &
D E] 0] ---- =l
Elm—a8 B 3 B D) 2 )
2 X | B G =
# i = i
1 kS | L

FitERER émé%a éﬁﬂJ&EEI BitERER éaaal_gga é?ﬁ&&%ﬁ

(o] (iTef:T]
Ekﬁﬁaﬁszs] [ *500% Ekﬁﬂﬂ?d&ﬁﬁ Ekﬁimszsa] [ * 80 % Ekﬁ:‘iﬂ?d&ﬁ
500/ EXEAL 450/ 500/ EXEE L 4200

(GE) DECHREAG . OREERBZOESFNGES L UCOREERZOFiR ZSOTERL S CICONEERBUE S LUCONBREE T,
DEEF. DEAHICEIE. DENREN SZIDNETT,

MEELRFAAXA—ITHY RERODEZECEEMBAZRET DD TRHITBADTIERLLES

BREDT 7V FOBAMEEICK > T SEEO—EF 2 FEEH. RENICETAD—ELRUICHIET 215G
BFHUET 77 RBARDERKRICKY . DEEEKLVEEBMADE LN UMD S IBEESBEKRTT .

(A A=YR)
DEED—EHNTEO—EILRUICHET 35S DEEDEHHITEDO—EILRULICHEHET B35S

=Rkl v

e HAALRS HAIHES)
LS I FETHYCTEAD — BB
RUEBBEN, Z0%
BT ERTANES L
F9.E L TABRS
(HBISER) B IR
BIRNEBYET,

| TALES
| GERinER)

E-Eﬁlﬁﬁ
(E7l7T4)

({ERITA)

T &8 7 E = E@ixXxEREOTrYRFOBEAMMEE Z O8N 5DSEETT .
TAIRE (FRIDEE) | @RTAZ TO3BO N SDHNEETY . DERDRBEDERITEG. TARILRE FRIDES) DELEFTHDLET,
CE) EENEZICH T BHRBICOVTIE, BIB[FH-FHREIDO[T 7Y ROBRA-BE] Z ISRV




555?“?79?
HBLETDHER
O AF I IARVDAEL —MXH) DR
10 () (2013F11AX~2018%F11AX)
Ol ]

4 I I I I
2013/11 2014/11 2015711 2016/11 2017/11 2018/11
(F/A)
O X ¥ JDHEREF & 5 FEEFIE ) DR
(%) (201311 AK~20185118%)
10
ol —— sE@EEREy

— BEREF

2 L L L L

2013/11 2014/11 2015/11 2016/11 2017/11 2018/11
&/ A)

L BT —IZBHEICEHERD S 7Y FIRI XY MK EHIER
MKAFY ADOBEREFEAF Y APRPITOF—/N—F 1 ~L—b
¥ PELIFBEDT—ITHY . HT 7V FOFROERARRZTRES D WVIIRIET D HDTIFH W A,

i~

fﬁ%::

=

)
5



27V ROEN 456

77 ROEiE»

BRIEI7Z7EV-TJ7 Y RARTITVLE T,

IJ7EU—TJ7VRARER WERDERNSTHREVWLEWEEZFTEOTRE-T7Y
RXFYIEHFA -T2V (BASER))EL. ZOEEEYY —T7VR(XF Y IEHFIY —
T7VR)ICREULT. ZORENBERZITIHES T BH NE=T7 VR SEHEES

FICEERREITILGOHIET,

kel NE—J7 VR 1

-> XFMEH

25—777F K
Ei=E

F=
2l (SRS

FI5 i EHIR

XFEH ->

XF23
RNVETOD
f&3F

RERIPRDOIIR RERIROAS

{750 HKANDRERERFTVE B A,

ME—SEROERIES | o \cenmmomaERED 10%UNELET,

B — R DEIRALER S O ICEHIR L BERTF FREMHBENORERELS(F. IS

WiCEEESS D5%LINELET,

REEFASFR YT 7V REREXT) NDOREREL G, ERMEDOHEERER

EANEREE NEREENDREREESICEHRZRITIFE A

* BHEESFEYIG 1%, 2D v TS| SFISTERG 35 L URBEENRS |[FHREETNROEETTVE T,




: S e )
IREURD - S

HI7VREF IY—-T 7Y RZEU T RENCESFREEBETDH B EMEESFFCIRELR
IOT . BEMEBARIEERLUI T, T NEREEF. BRBOEHCLDIFEDRITET, LIch
T IREROBHROBETARRRIESNTVDBDTIRIRL  BEMEAD TEICK Y BRZRY .
RETAZE AL ENH I XT,

EEEHEICE UARB LVIEKRIF. TN TERE(ICIRBLE T,

REEFFRTELERUE T,

BEMBFOEHER

BEMBZZHSEIERE UV CELCUTOYRINSH N ET cEL. UTOFHRARRIXTDUR T ZRULIZBDTIF
HUFERAS

KRENKROESFEL BFBRORNF RN KEOER (CHWMEBIEELE T BE., ZFH
EFZEIC ET92EESMEE EF U EFN LRI 2 EEFMEETELET . EFEERITELLES. T7
#5URT YV ROBEMBADTETDBENNDY ET, K, BEOBAPHTEDIRRICRAD DB IFTEDEL.
FHLVFEDOHEHEFDEVRECKY, HBOEBESVNIKELBIBFEENSTLKBIFEENHIET,

KENR ERBEFZEORITHICBN T, A—. THEDEBANBTOIMNEE (T 4 I M eSS & &
ERAYRT FHEEKBICTELE T COBE. 77 Y ROBEMEAN TET HHENDHN T T, Ffc, BITHER
[CKWBTFENIZER, BEHEENTEL, 77 Y FOREMBENTET 58ZNHHUET,

RENBRENR EBDBMAIFFORG. TRICHT2HERBL. &5 - TRBEBRFORL. S

BEAEFENTESNSTSORECEY. TESNEDEREF. SZEMEFFOREMICKEL

MEMEURT  FELT T SFAEMEFFOREUME T LIBS, REPNRITTERL B o o) FRBRETDIT

BZRVSNBT LR TUNT 4 TEDREDBEICRMFTENRECR > T2 OTREM

D&HHNET, ZDFER. 772 FOBEMEAN TEI 2BZNHHIE T,

77V RE IY-T 7V REBUTHEREEICIRET B RBEEBOURINELE T &,
HI77 VY RBRAE U THATOREANY YZTLWEBADT. RBEZREHOTEZEERRITE T, L

BBYRT i HBRECE. ZOEEMEN A HAT BTEENS . OB, 77 Y ROBEEFEN
FEIBBZNNBYET,

pUhy— | BENREGAESMEI ST, BE ERRBITRECA S Y EERG - NDREDEIE

ny CEIT AN EE SN T BEAN B ET . & 5(c. AERRNEEDEN. Ba(t. 2@z 58

ETSTREDH Y ET, CNSOBE. 77 Y ROBEMEN TET 28ZNNBYET,
FEE. SOEE RN TRERIDBE TH D &SN, B - BESLOHBBRNE L BT
MG E T BEENDEE LTR RDESBHDNSWET,

BRHOEE OHARROSEY OHEEONTEHEOEL
FEE D BADSDRBECHT 2 OENEDESBHDRE
BEQUZRT | 50, FBER, BEEE KR TEHED (Y T SHRET, BREROHE P BIESN R 515
ENBYET. CORR, BREROERNREN DAL ICERINT, BEESOQRN BEICH 515
EPREHUIICEL T IRAEEET D CRRTERV TR SUET, CNSDEE. 77 Y RO
BEMEN NETBENNBUET,

ZODEBEER

WoO—U2VT - FTICDONWT
Y755 ROBEE|ICELTIZ. SRIEREE EE 37506 DHE (WhpdTI—U VT - 4 7)DBERIEH Y T A

UZIDERFH

ZEESH T ERBBFIN SIRII U IBBZRE L. U R TEERICEVWTEFENREFICED 2FEREHIR - UR T8
BROEZIVUVTE AVTSAT7 VABICHEVWTES - BRAUFDETINEDEREFZIT O CVWE I HXEZIUY
IHXVERBREL. ERFHESE. YR IEERBB LU IV SA 7V ARBICRESINE T,




(BE1EH)

I77VROFHEEES JUNREFIEREHERAOHE 77 VRLtIORRNGEET S EDREEDLLE

(2013%£128~2018%118)

(%)
20,000 () 100

18,000 |-~ -~~~ NA- -~ 80
16,000 - /-~ ----N\f\- - 60

14,000 F---------------- WM\ -\ - -2 40

12,000 l ””” | i - ’I ””””””””””” | ********* 20
||| ||| L1, |||] 1M

10,000 [Hist ||||I|l||”|”| ||”l 1k I||-|-|| 0

8000f----------------° SHEHp - +1-20

6.000 L L L L -40

"13/12 "14/12 '"15/12 "16/12 "17/12  "18/11

100
80

(2013£%£128~2018%F118)

22.7%
A, 193%
4:3%
Ao 0% Y 1.8%
x
—4.0% x .
””””” 13 iy

LTV BEtk  SEEK HEEH BAER SEER HEERE

R (RER)  — JESEUAEEEE (5B | |

FaE A RKfE x BR/ME

XEBREERE. LRPAFORARICEIIZER 1 FROEERZ  x EEJ 57V LEBREOZEARICHEITZEIL 1 FBOEERD
THE FRE RIMEERRLICODTHY . HT 7 NEAK
WREEI S ACEENICHB TEAIDITERLTVET . 2
TDEETTADHAT 7V RORERNRESRIEE A,
WA BELUCEREEREIORBROEEMBACNSERDHED XU 7VNOFEBEERE. HEIFOPREEBRELLODEL
TEELTVWS ) REOEEMBICE SV HELLER
BEREIERBDEEDPHIET,

FKRLTVWET,
REFBEERE SO EEBREAEMEBIL. HEAIDODEE%
BRELCBODELTEHEL TV S RROEEMEBRICED

HIET,

<BEEY TADIRIDONT>

BEJTA I8 EFE

HARRE TOPIX (BeZAH) HASH R RAEZENG [P
STHEEERR MSCIao A - 1T v I A(FEAH. A=) MSCI Inc.

FrEER MSCIZY =20 =Y N ATy A (AR, =) MSCI Inc.

BHAREE NOMURA-BPI E& TSGR SH

SEEEEE FTISEfHARERGA > 7 v I AGGR<BAR HAX=X) FTSE Fixed Income LLC
EEE JPEIAHYGBI-EM I O—/NL - A4 N—>T 74 K(EHN—2R) J.P.Morgan Securities LLC

) EREHICE T HZFESOMMMEES KOO —tIOEN I3 SEFNBICFBLET. 2IENZFX. BT 7 NOERICBL T—YOEE

2RVWEEA.




E m ;ﬁ XX (G H— 7@%@ H9Ecal :l
] ] Q.:

2018%& 11 A308IR#=E
BAE(MRE - S E DR e~ 2018%118308) SEEDHE
20,000 {2 (& 4 e00 2018& 118 60
18,000 1,400 20185 10H 60H
16,000 1,200 2018% 9H 60H
12,000 4 800 éogf:ﬁz;f 7282
IE¥T XRio
oo o [ B | e
oo |30 s 5mel31 FONIY. BB
4,000 1 1 1 1 1 1 0
12/6 "13/6 "14/6 "15/6 "16/6 "17/6 "18/6
TS ERRE  GEK
— BEAE(EE  E BB

—NEEHEIREEEME  TBR
* DECEHIREEEMEASL. 3 RIDNEEZH/RELICEDE LV THELTB IR,

FRISEEDRR
XFYIFEFIY—-TrFUR 100.2%
WEE/HR
AFYIEHFHIY—-T 7R
7108840 BZFERIER
REH ] RE® 0] REHER
1 | MEX BONOS DE DESARROLLO 7.5 06/03/27 EfEEEF 11.9% EfEEEF 90.0%
2 | MEX BONOS DESARR FIX RT 6.5 06/10/21 EfEREESS 9.9%
3 | MEX BONOS DESARR FIX RT 6.5 06/09/22 EfREEZF 9.2%
4 | MEXICAN FIXED RATE BONDS 10 12/05/24 ESjERIE 7.5%
5 | MEX BONOS DESARR FIX RT 8 06/11/20 EfEREESS 7.2%
6 | MEXICAN FIXED RATE BONDS 8 12/07/23 EfEEEZF 6.3%
7 | MEX BONOS DESARR FIX RT 7.75 11/13/42 EfEEEZS 5.9%
8 | MEX BONOS DESARR FIX RT 7.75 05/29/31 ES|ERIE 4.8%
9 | MEX BONOS DESARR FIX RT 5.75 03/05/26 EMREES 4.3%
10 | MEX BONOS DESARR FIXRT 512/11/19 EfEEEZS 4.1%
*IRBHRF 2 THEEEMRETLE
FRINZR DD

40% r

30.2%

20% r

0% 1 1 1

-20%
—22.1%

_A0% L
40% 2009% 20105 20115 2012% 2013% 20145 20155 20165 20178 20185

* 7Y ROIGERFBEN—ZTRRLTBUE T BL. 2012FFSREH 201266 A1 8) 1 SFERF TOWNGE, 20184F(F
11 BRE CONEHETT,
* 77 2 ROFERINEER, B3 HIDHESZBRELHDE LTHELTRUET,
%77 Y RICIKARYFI—D 35 EBA.
7V FOERRREEFH < it%ﬂf@%‘fataa D FEROERMRZHRT 2HDTIEHYI F Ao
77 Y ROERRRIFRIR, ZESHON—LXR—ITHRLTVIBENHIET,




HHAHAXE

AL BEAHDIRFTEHFT THBRENEGDELIEE L,

B (&R BARAZBORERBOE M

BARE IRFERHDESD DB TICHZILN L TEE L,

R BHAHDIRTTRH I THRERNEGHLELEE L,

B {lEE BEHAZMHOBRERB OEEE(MER

BRERE BmERIARMENSERE LT, RAIE VTS EXRHBN SHZILWULE T,

A - BSEAS
RaE

AFYIADIRTEFOY RV DIRITOREHEBHDBSEHFAH TET Ao

e AGEBS R EEIE LT 3B E TELET,
. 2019481 Hh5 20198 B 22HF T,

BADEANE (AR, LR T A MR R R AR T 5 T S [CEUEHENET, )

1SR ERMEOESEEENRITSt. AODRSBERICFHBERTESN BT,

BA - REHIAZMD

B IFRICH I DEE | DEFELE. NEBEIG | DEL. REKEDFELEZ DML T ZFENER

IR OBGH U WH2EERF TREOZGZRIETDENBIEFT,
{SETHART 20126 B1HNS2022F5H23H&FTCTI (105,
@ L SHEMEODSBIEDKFONN 30EBEOZTNEDEEBHEBEEICEF. B EEESIND
e TENBUFT,
REH BH22HGZHEEMERDBSERE%XH)
F 120 DRERFICHEETVED,
NG )i *DEEEHBEREMZBIRINCESE. HEZESIVCEBEEBNICEFHRTHRE
INFET,
EEEDIREZE 5,000 &M
o FRAIELTEFREDHECLIVITV. RESHDR—LR—Y
as (https://www.smd-am.co.jp) [CIB&EHLZF T,
. . BESH1TBOREFS XCEERICR(ERRSEZER L. IRFTRHZBUOTZHEN
ERREE hd
LN VESP
F L MR EEFEEUTEIRDNE T,
REMIKEESFEEFRE L A BEIREIFFRHFIEDOERAWRTT,
SRTRIGR LHIT7V R mERBEAFES KU HZEROERGGIF A

¥ FECIF 2018 FE 11 ARREDHDTI DT, HENWESNIIZEFICIF. ABHEES

N3BENHIET,




HEI2EET = (ERAe)

ZS=3

77 RDER Bt

77 RNDEHRH

REENERENICRIET 5EH

BARFHH FBAfIEAIC 3.24% (Hi#h3.0%) Z LFRE U CERGToHBICED e RZEZR U TFEELE T,

KEHBIC OV T IE BFRABDERFTEH T THENEGHELIZE L,

BABSFEIRS, BRFSAH(C & SRR EREDHIS S UBHES, 55 VRGOS HSONETT .
[ESEERRE | BUEEA
REENEFEHMECHENICRIEY 2EH

BH. EEMEDOMEEILEICESE1.3392% (HHh1.24%) ZR U CTHIBEL LT T, EREEER (IE5THRM)
(. B EHRIC(XEFEE T O EEIC, FEEMELSILMDNE T,
<EREEEA (E5EHRM) Oico >

& | e o 1008  500{&Ma I
- '“ﬁa;;g;‘;ﬂ@ 10%’3}3;” S008MLIT 1,000 &MU 1'03)2][;2'”3**3
£ = 8 D5 DS B
& N FE0.60% = EE055% @ FE050%  FL0.45% o
o (B3R) (Bi3R) (Bi3R) @) 077 FOEREONIE
B | ogpoan | FEO60% | FEO6S% | FH070%  H075% BLLOEMEE.BENGES
) (B4R) (Bi4R) (B4R) B o
o e BERMEDEE EXaHN

&E E*i E$0-04A)(ﬁ:lﬁ:}i) 5@;50)%??@;«_”@
ZOMOEA- | MBEROEBECET 2BA. SMENSSER0SESETENN. SEICH T 2 EENRES
=2 B9 B BASIIETHED SN E T,

MEBEWMOREEZCOETT U CIFFERERREREZ TSRSV BEHRMUSNOEREICDOETHX LTI,
ERRRHFICKIZET DD TH ., BRIICHE, LRGFFZRIIENTEFT A

X FEEOFHHREZEDEFHEICOVTE REPBEECRUTCERIETIDT. KRNI DI ENTEHFEA,

- HEIFRICEEHDIFHICERAEINE T,
LITOXRE. BAREEDRBBUEETOHETHY . FHAELICK W ERDBENHUET,

B # B B B ®
Y. BB S LTI
B HSBRUMDB | wimsseeicsnLT 20.315%
e | Ty RPN & L TR,
R B BROREE | FERROOIR | ae @) mrnomERo2s @8 (9L T20.315%

- DEIREIERHIE [ZF NISA (Z—1) | Z CHHADBE. BF., F£/8 120 GHOSEE THICICBA LT AEHIUIRE
SEERENSE U BRUPMERUEEMESN SERPEER BV F T, CHRICBENZ DI, & 20U LD T, IR
SHCHFNOEZRERT 20 E. —EDFRLGICEE T DHPIWREBITT FULF RESHCBHVEDELLE
AN
M20MARMDAZNREU[T 27 NISAlHHUET,

- £EEIF 2018 F 11 ARIREDBHDTI DT, FENWESNIIBEFICIF. ABHEESNZHZENH I ET.

EANDGGIF LEREFERBRUET,

- BEDERVDFFBIC OVTI(F, HBFFIRFICCHERBSND L ZHE#H LTI




1% T N



