J.PMorgan RAEEHAE (ZHERRE)
Asset Management

JPMARZ A2V ALL(E

m
d
O

RER)

JPMARZAN AV AL(BRRER)

2018.12.15

REF [IPMARZNA VAL (F 1 ERER) | DIREEFEHAZE (RXHERRES) E[IPMARZANA VAL (BRRER) |
DRESFEHAE XTERRES) CRRENTVEY,




|

7l




J.PMorgan RAREHHE (XTERES)

Asset Management

JPMARZA A2 HLL(E

ENEKRE AN BEES

M
d
O

RER)

2018.12.15

COBMREICKIDITIIPMAR S A VALFETERER) AT T77 VR EVVET ) DREEDFEICDONTIE.
LAt EREmENS VA (BH23FA255255) (MU EREmEE A1 ELWWET ) SEERDMEEIC LD BIMEESF
EHEZ2018F 128 14HICHARMBBRICIEHUTHED . ZOBHOMAEF2018F12R 16HICEUTVET,

£ i = 2 88 = #
(D7 ROBADERETNET.] [ D7 RDBEDREDLVEEETNET ]
JPEIVAY- 7 YN IRIA VR BT =EUFJEERITH St
RERIGIXE ERVEERER)FE3I305 (BIEFEZFER AN AY - S AMEFERITHR =)
e 1990%10AH18 - . N -
éiiﬁg 021 8%755(20%' 84 108kEXE) 077?'\\@,ﬁﬁ?—‘f%ﬁ:&b\&:U%ﬁ@_@ﬁ%@ﬁﬂﬁﬁﬂﬁ'rﬁﬁﬁﬁ\ Yt
BRI ORAEFMEDSHIAENRE DEFRADN— LN~ CHETERT

40,1240 (20184 108KIRT) O RMMmENG /ESE 1 DRFEIEICE DT REEHDFRKICEKD

e NBERRE U TEREREE] ELVET.) .
R = & FRDEFERAHDR—LR—IITBHSNTHSO, 77RO
, ST S RERB B SR TENTOET,

TEL - 03-6/36-2350 OBKERRB(R, CHRICEDFEFRA NN UET
(EISHIEERADTAISE A5 | OFKERREDLNECHRANIBAICE, ZDEERES
HP7ZRLUX @ http://www.jpmorganasset.co.jp/ ULV EITHBEVLIELET,

OFXEFERMEmMES ESF 1 BEROREICEI<LBEHRREETI,

O77VFDOBEEAEICEU CEREEEZTOHE(CIE REBFENUKREAANCE I OER (IBH265 4255 1985)(C
BOTERCROEDOROZRR T dFzT\ET.

OT7 VRDIEFEMERF AR DERARHICBVTHRIEESNTLET,

BRHE BHRX%
LTI AN ot e o .
s &S C T R vl AN RESE  RENRIE REVE BBy
Z (AR (SEIESTES sy | 77K
B Pas mEms | EEgs@EERszER | 1@ || Zo U 5T Bh
(st 535, FBEIR(E)) TPV

MEBURXDICEH U TV ABANY IVIF WHTOAZE U X ZICHT DNV IDERZELHLUTLET,
T7Y REZ8VINTCOERDE. BEXDOERICDOVT(F —RHEFEABREBTEHRDON—LANRN—IZCELEETL,
HPJ” KU X thttp://www.toushin.or.jp/

CBALCKRULTR . FXEOATZ+DICHHTHIF S EE L),




-l . J7VROBEN-45E

J7VROBEMN

KRBT 7V FOEMESFZRENEERRENREL GERZITL. (SFEMED PRI
BHRZIINDIEZBNELET,

BEFTFURER [IPEIAY A VRIS TPV =0 0—) b A VAL TPYRIBEUTGIM
IvI\RR=T =) T7VRF(EEHEBIREREM) | T REL T 7V ROFFMIC DOV TS &R
[T7VRO%E 6 REL 7RO 7ZCSRIEEVL LB LU N eNe vz 70—/ Vb1 VAL
T7RIBLUINYR—=T =)L T7 VR EVNET,

7

7
1

FDYFE

FROESF. HI. U—H(REIT). ZDfthDAEMEISF 2 ERNREL. BL\ VA LI
HIHELDDEOERIFCED 7 YIS RICHEUZELEX T,

HROBEE K. U—M ZOMOBEMEEZICIRETHITO—/VUbA VHLT7ROMBA LR
SR DEEDIC.HBTCORNMBIRETHNR—T—IU I7V/RICENTIRELE T,

[U—hEF TRERD SEBRZED. AHEFIHREL. TIOSBSNCEERINAPABED TR ZIRER
(DT DIREENNEREEFTNEREEANFHHEITIDRMASTZVIVE T [FBEF| L AEE
ESUCABEDEBHES RO HHEZSCAHECREIT HEEZLINE T,

[ AL EE TP RORERICREAT DEZFOMNR(I—RY) KU DEAEZH IO DD ECEZ
FETDNAZLNET

[7EyhISR L RENRESE DB M2, € DERA 4B HiEF ICLoTIO—/ b1 VALTZV/RD
BRI RLIZBDZVNET,

<7tyhoSADEI>

KREEISES FEREEZS

CF) EEED7 YT SABMEANSTUEWMEE P _ LS LSAD T Ty NI SABHEANSNDBED HDET .
Fle EICAVIBWNTTUNT 4 THE 1 ZITOHBENHDET,

[\ A A — LN &1, S DM 1Y BBHE2H (3B  H I FOBMENNET . I HMEL 2.
HATEVBL VB3 S LB TRIBID AL B B0 E T,
[EEAIES ) Sl SRS DRI, BBB— A3 13Baadi Ll EDBDENNET.

®1 [ EF ESOTAMBRDIILANDEREDESGVVE—EDIEE CERUCEDT. S&PIO—/ U L—FT 1 J(S&PH#) . L—
TA—RAVRRI =X —ERXA VT (Lh—T+4— X3 EDOBMEEDMI S LE T

*2 S&PH*DHZE

%3 L©—TA—XHHD5G

*4  HEARAEEDT )L — TR EESHET .

FEE | £ ERNRED N RBECHHEFHIMSNOED I EZ2LWVET,




MBREFOZ(ICIHUTEHAND 7 YNNI SAB LU ZDE D ZHENICEE
LEXT,

NOORADTAP. Z7 Y T A DT DBHZDEC MBRESFSDZECHUT,
A VALNGRBKIHME LD R OIIGFINS 7 YIS REEIRL. T DE ) 2 HENRICEE
LE9,

<TFEYRISADEFEEA X—I>
HADBHENERNICEVES BEFOBANEDERNICEVES

(F) LEIFAX=ITHO RED 7 YNNI SABIUZDEEDZRE T DD TIEFHDFE Ao

3 J. P.EBIVAY-7EyMIRIANDITO—-/INIVIERYRNI =0 FRALE T,
J. P ELHY PLYNRRIAINE SPEIVHY FI— AP IR NN~ BEOHROBERH OREERL YR AD T TV/RTT,
YT Ty YUY 3V ALK TR HRSEICAE T 057 YNNI S ADERTFT — LA
hSDFHE DT DIERNERIBLE (RILF 7 EyhVUa—Y3V XFE) [TIEAB5NE T,
mERBAERET YN SRAOBRT — LAEBRBERIRZTV. SRIEEDZEITNUT,
HBANBDT VNI SAB RO ZHENICRELF I,

<JO—-NIbA VALT7VROERTOER>

pEvapi HAND 7 EYhISABKRUBS DIRE. HAND 7 YR SABLUESTDREL
J0—INIb1VALT 7V ROEEE

_ — HANDT YRI5 R - B ORBIITEE
BV VNI SABLOTO—/ VA VAL
i TPIURSEDA VA LR IR EBED IR B DBEIRICED
RILF- Tk | TOORH | B RHEOZLICHIS
YUa—3vX T =&
| BT YNNI SADIR S | EEIENE
T4 = RE
HANDT BRI SRERD DRE — —
' - BHDIET E e
=i VAN
ST - 47 oy BT YN SADERF— L1
— - RIEE RS U—h e
2745 = B7 YNNI SADKRERIE | A VAL B EDDZEDES | M .;u,
S7EYNISR ZYh g - : Py
: ‘ BEUIEFDREL , a .
DERF—L | == 3 d
| E7RNISRORADENE | CROREN, BN ,
LM DMIEZEIED IR J\A A —)URMES T 7
* BARF—LFERH. TILF FyhVUa—ya A CHEB T 2EEDHET. L SR e s

CHERTOERICOWVTOFMIE %6 REFLT7VRORH  <JO—)UbAVALT 7> [7Z2CERTEE0,




BEXI7VRTHHI0—-INIbA VAL 7VRICBWTIRK. [RAIELTERBEANY Y&
TVET,

J0—)bA4 2V ALT7VNE RAIEVCEEBS (O—0) [CRHUTABAYIZITVER T, —8B
HEINVIZTOEWVEEZRE I OHBENHDET,

J7VRE IO UbA VAL T7ROFRBEEEICODVT HATEBANYIUCE 7RO T
ISR HREL. A—OEAEDABEHICIDFEZINAT T (REEED—HICDOWVT, H%
Ny IZEITOEWVEENHDET )
TOR/RABBNVIZTOEVEEDRBEES I —OED (FCFHEREEDRBEBRE M
ED) RBZEICLOFEZEZTDHEENDDFT,

RABZEDORFEICDVCE. JBEEN BE8E (O —0O) ICHU T (FFARICHL T LR U
BRICKRENRICTSRELED. — AT EZEEN. BEEEE (1 —0O)ISHU T (FFRICHL )
TEUCBBICRERRICNA T AEEDET,

T7IRF T T7IXHFNCTERLET,

CDITPIRDI TP AT TPV XAHFRITIENE =T 7V ROEZRZEY Y =T 7V RIREL.
SOOI =T 7 UNEZDEZRZ2DDRETR T 7/ NIREL REL T 7 MO EERICEMEEES
([CIRETDEICKD ZDREREERZITTVNE T,

NRZ—T=)b TP URNERR—=T =)L XY =T 7 Ne@ U CREEES CIRELE T,

<T7UR> XP—T7UR> <KEFT7N> <FERENR>

%) RO,
J0—-INIb1VALT7VR %Il U—h.
PO ¢ el < DIt DB

F—T 7R <XRX—TJ—)r
7&5@% & <BELTFUR> TH—TFUR>
ita 158 1B 188
<IY—T7VK> R I7YR ﬁ XY—=T7UR ﬁ -
= = =

GIMAXZX -

NG Fos:
—EBEENE F

(B <BEFLIT7VR>HBRIONR—T—=)UNT=T7UR>OIEXLMZSOFFMICOVTII &6 REXLT7VRD
Bz CSRJEE0,




6 BB T 7RO

<JO—-INIb A VALT7VR>

i

FERERR
EFE RS &

JPEIVAY A VRIS D7 X=70—)\b-A VAL TFUR
(JPMorgan Investment Funds — Global Income Fund)

JPMZO—)\bA VAL T7VRIATIZTR)

(JPM Global Income Fund I(mth)-JPY (Hedged)) (FHiET.FHAWY)

WOtV TIVOFENEREEN

F(C A VAL ZETHEROBMEZSCIREL. R TUNT+ TEE [BHALT,
ZEREA VAL RO EZHELE I .

HEROEZR AR U—h ZOMOBIMEESS

HERDESF R U—N ZOOBEMAFZRENGREL. BWVA VALRGB RO
E_EDDMOERRF CED T YNNI SRICHBIRELE T,

O mEDH
NIVF Ty VUa—aVX(E BT YN T ADMAEEBIFDURD N4
FOBREDEE MHEHOSFZEERX SEONIORFPE 7 2y S ADN G
TFRALXRT . E7 YN SADERT— AR E7 YN SAORERIESKIU
N D RBEUPRED#B IR ZHIl- DHTLET .
NILF-7eyh VU1 —Ya3V ANTEEDFAZERERE (RILF- 7Py
VU=V 3VAMRE) EHB U BT YNNI S ADERT — AIE L5 O
D7EEREIENMEAE T,

@ HANBD T YNNI SABRUET DIRE ARET T 7/ NOEE
BERERER. OTHEONCFABLUFHE- D Z B L FT7 YN SAB LU
REI 7V NEEDA VA LN PSR EEFED AT ZERBU HMAND T 2y
ISABROZDEN7ZRELMAANDIRESNIC 7 YIS ADERFT— LIS
BRUE T S 7 By SADBEAT — AR A VALINGES ROE _EADEED
HRDOBANDHMZRELE T TOR. EEDHKS) MBERESZEHFC
SN DMIBEBFDUR T ZERBLE T,

® HANS T VNI SABRUEDDREL
ERESEF BLAE7 YN SADERT —LAEMBREFCOWVTIBIRIIRL.
BANDT7 YNNI SAPZDEE D ZHENICRELE I . e DEEH R HIR
Ulictsa. RELEDE D 2% 07 2y SADERFT —AICHERLE T,

J.P.EBIVAYAIRANA VNI R=I XA 2T (KEEN)*

JPEILAY 7yMIRIX N UK VST YR EEEAN)*

JPEIVAY 7 ybIRIX VIR (FFERH)

JF7 YN NRIXNUZT YN (EEEN)

JPEIVAY PRy RRIAVN T VAR—=IL)UST YR (VY HR—ILEN)

LEEDERSHNREICHUCHETERLE T,

*201 BFORKIMICBN T RBSEARZITOCL\SEARRH T,
ZILADERRAFEAND 7 2y SRICHUCBRETVET.

CHEANB T YN SRICEOTIE LRUSND J. P. BILHY 7oy YRIX VN OBRRHHER

IRBENDOET




<RR—=T=I-T7IR>

GIMI) >R R—=T—)L- T7 /R F GEREEIRERER)

ENFE- SIS IRESFT

FECORHTEZRENEETERENREL EAMEDLZEUINGOERZB1E

UCREERZITVE T,

ce B -0l CIMYR—T— )WY =D 7 N (EBEERERER) U IYR—T—)L- ¥ —

7RI EVVNET ) DREEIS e TBRIRENRELE T,

=S A NSOl YR — T — ) NS =D 7V NEEB U BADFEITENFET T OHZE CORMIEZFRDIC

KREU. TTHADLREMERE UG DERZHSECDIC SR DERICECE

LET.

LU PENR=T =Y =T7VRCHBITHERTOEATY,)

O BERR. A VTV AL ME BEvaFYI0EN O DHAEZEF A ez REull
BOT REWIRZRELE I,

© &R (1EZ5) DFETEDERAD. FHEEZ 17U BRIERICOWVWTEIZ THDHh\.
IS CTHAONZHIMLE T . TOBREICHEWVNT, EOBFEDFEITHICED K DIFE D
TREITDODZEHEBE TRELET .

® @ZBFA MMABMZEEDIANR— T =)L P =T 7V NEBELT T . TDRR.
NR—T=)U XY =T7 V2 EKICEVTERAVYRD  &HEEUR I EFEZEYIE
KETIDELIICLET

JPEIAY Py RYRIX MR RHT (FFERH)

NRX—T=)L N =T7VROBERZJIPEIVAY Py YRIAVN UK UZT VN

(REVEN) [CEFELE T,

REDNRETDIEEDEFIZEHIFR
m B DEEHE SR TVER Ao 5B BB TV REBU TS, Mot U— N Z OO B MEE e &
L&D
n N ERREEADREBIAIC(E. IR ERITHE D A
= REHEOSEESOREETIA DREEACIFHRERIEL A,

N D 73 BTt
1 DORER (98 1 5H(READSAFREER)) 0 B D EEMEAE, Fnse. BrEstHm
LRI T HRSEERELET . L AT EET DD TIRBOFEE A
REROHEEDZIVBEOZDEECON TR T HHD TIABOELR Ao

<NRDECEICEIT HETEIE>

m IR (F FRETEOFREFEED AREEFEOMEED OIMONE I DT DI NDE. ZD
RS BEE MR HDET,

m DECE(FOREHRICHEE UG (RE 2R DEEAF NS 2B L0 B M ZFDTTE & *) Z B A T
SANONBDHEENHDET ., TDHE. SHREHOEEMRBAFHHREHEENTNEIDILICED
K9 Ko DECEDKESL A FTUBREHRICHIFD T 7 VMO ZETR T HD TIEHDFIE Avo

m2RmEDT7/ROBAMMERICLDOTIE DD —EF2ldE B REMCIFTTAD—EBILRUICHEZ
IHHBEDDDFET I7REARDERIKNRICKRD DEEZEARDEEMEADE DDAV NED DI HE
BEKTY,

1 EREEEA(EFEHRM) BROZOMOER-FHZLIVET,

*2 BSOS EEE 2T LT DINEZLINE T
*3 FHlEZE = HE T




2. KREURD

I7VROERICKDERIETNTHEHERICIRELE I,

RESFER TR DIV EREmM T Y . I EEER AT EEEEDE T,

BEMIBROZHERA

J7VNEARERT 72 NoB U CENADESS I U—h T DO B MEEES IRELE T D
C.LUPDRIEZERDEE(CLOEEMBNEEIL. NEUICHE(FIBRZHRDIENDDE T,

<EFDURT>

{ERAYRS BEZFDOFETEOMBIRRDRIEPEIE. FTET DERDEIEALEFICKD. TTAHR
DSHLWDNENTZD. TTAFIROSHLARIFWVIREEICIS O IR G T2 N FERSN
DB E(CIE ZZEFDMEHLEE NETHCENDDET  Fic. FXEZFDOMAE(E.
BRDEECLOTCHREY MNEITDHZENDDET

AN )\ —)UNMESS(E EFDZAE[CONTIE A ZEE I EZFEL COMBZR D&
OIzi-(WMESV /S ~O(C, BUa-F1EE RITRHOEBSOREZR I CMEDEEN I DRI FRLL
UIREZHEBLCWVE T D28, ) \A A — ) UNMESSOMAE(F SIS MESS
([CHENT HRINEARDOERCL DR EZRDBLRIT EE) MEITDENHDET,
Tl I\A A —)LNMEZF(E B DS WMESRICLEN T BIEEDERUAI B EWLZoH.
HESFDMIEDROARELZEE) MEITHENHOET,

EHEEURY S DOZEBHMESDMEICRHEZRELFRT . —R(C 2FP LR UCHBE(ICIE B35
DB NELUE T . FIZEECLDEZFDIEENE DIRIE. EZDIEFHE. FEITE.
RS CEASNED,

<HKANDURT>
HEREI R RIS (F BUS-F 1B TR DFE MBIRDOZE L. miBICHITHFHAE:

MAECRDOTE R T BB ITDHCENDDET

<U—RB XU ZDMDURT>

U—~DURS (@) RBEAREEDIRT
U—NzFHITI DIREENSDMRE I OABE (BY) DAFRME FUED. &Y
REULEDTOHE. NG MENRIE T HIENHDF T Ffe. U—NzFITITD
REBEANSFSHZCDRBEIDAHEZTH I HE. BELCLIMEEREL
HIFHIEDHDFRT . IOULERICKID U—DMENZEE FEIT DL
HOET,

(b)ETF|URD
U—NzFTI DREEANFILIRE T DNEEDISEEDFH CrrikiE
DODEANITHEKEFLTCVDIBEEDS L D EFE &F&IBOEKRICKD
U—NZzHITIOREEAFONRMEZRILSEBE T COKRIFEHE. U—HD
MENZES M&EITDENHDOET,

(C)BIEVURD
U—NeFiT9 OREAEANFICE —MRDEEEERRICEFRO PR MAEDREC
KO BIEDTIREMD DOE T BIELGE. U—NDMIEEE NEL. MEH
TOICEDEDHHDET,




REREURY KREXRIT7VNCTHEHTO—)NbAVALT7URCEVTIE RAIELTREAYY
ZATVEIT DNV I ZTOIHE CORBEH I AV ZTRE(CNYITHIELTE
FtAo

b B PP S/ AR ST E CIRE UG E(EI FORIILURIDIDD T DFEZR(FREEEDME

HZEE T HEREMNDOFT

m SEEC R U CT—BIICEDA. BB LR BBEDNLE - Ess/dEN DD, Bl
A PBEOMASICAEHE T DT REMNDOFT .

» BEEZF-BEMHEORROVNE RBEDMEVZD . BilEIZS B8 DMEZEEND
ARELIFDGEDDOFT .

uIEECEEUCERHI DRI E PR ERBDIRER C. FRARDEEPILSR
FRBEDEHINEEDCE BFEEICED—ANERFHIEADDHIEND., FH
UIFWER EDH7ZR(TDENDDET

miHDCEEEREDEN D DZE . —HEYEHHI DR B PHFLHIDEADH
HOHEDDHDET,

AP ACE@El O BT 7 NS TUNT A TIE 2BV HEDDDE T TU/NT « TEE|IE.

DAY ZTOHDIREFERELERL C AMEAZSOMBDEE XU CRORELMIEOEE)-

NEIDIENHODET,

LR T7VRCBIFZEBEMBOZTEHERDINTTREL MDERBEETEHIED
HHET,

Z Dt DEER
=2 0F IHIE GEREmES A3 75%D6) D@ERIFHOEE Av.

URDI DERFH

RSB RUKREL T 7V ROERSH T GEREFID S UIcEBFID N CIBIF S EIA
ZODDURIEEZITVE T,

I EHNRPURTKEDZIEDTF T

m IRE i IREHH. REFIREDETIRDFT TvY

T REXRT 7 VRCOE KREXRT 7 VFOERASHLDERERFINSIRIIUIERFI(E. EECD
FIR(CHNAHNG i < P IR XS | OB HE. BlEESOHG [CHh D DBIEEDF v
ZITVE T,




EERH
TRIS T T 7Y ROBEU RO Z TRV LHDBRD—DE LTTHBLZE L,

<T7VROEZEMER- FREERDHERE> <T7URERKRNLEEEI S AEDFREEERDLE>
2013F108~2018F9BDSEMICHITD. T7Y ROE%EMEE(H EDISTERUHBICHF P EREER (B AR D) DTS RNIEE.
R & EBEEE(BAKES) ORBERUICEDTT, T7URERENFEES SAEDR CHELICBDTY .
12,500(H) (%) 100 (%) (2013F108~2018%9A8)
—— BT () —EBXiE
Y — i
12,000 1| B EFRAREE S (58) 80 H e
11,500 60
11,000 ,/\‘ o 40
10,500 % /‘M 20 - 2L8
: 11.0 10593
10,000 1 -0 A ! 2] 53 3
_75 '40
9,500 -20 -123
22.0 -19.3
-27.4
9,000 ‘ ‘ ‘ ‘ 40
2014598 2015298 2016598 2017498 2018898 77Uk BAH  StEN FEEK DAEE SEEE  FEEE
(TEE)

ORE(MEAF. (SFEHRMIEERE T

OT7VROFEIEER(BRRER) F BRAREZD 1 FRlCBIPEEMEBEZN L C. ZOEEEZBEHUCHDTT . (ARNAREDESIFERDERHZ
AREHBELE T RENS 1 FFRBDIR CIIEHSNEEA.)

ORERNGEES SADOFEEZR(EBAKRKR) [E BRREZD 1 FRCHIID TEDEMDEZN L C. ZDERRZERUILBDTY .. (RARDMEDSES
[FERDEEHZRREHELET )

OT7 Y RERKNGEES SAEDFBEEREDLRIF. _LELOSFHEDBRARERICOITDFBEEEZAV T ZNOSOFY R R/INEI S TICUTHR
Uiz BT fef2l. TPV RIERED S6ERIE T RERNS20 1 5F8RARF CIIFEEERENBEHSNEV LD ZNUBEDOERRKRICHIIDFH
EERZERVLTVETD,

OT7URE RERNSEEISADETITHREITHHDTIFHDEE Ao

ORKRWLBEI SR ZERITIEH
Bk - - - TOPIX (BE25A3)
SRR - -MSCIO Y 1 188 (FRHiAd FAN—2X)
FEEGK - -MSCITNY—I 20 Y= WA T v X (B HiAd . FAX—X)
HAEME - -NOMURA—-BPI(Ef&)
SEREE - FTSEHFEEA VT vI R FREAR AN—X)
WEEE - - JPE/ILHYGBI-INv—YvI v —rwy-F0—) UL (AR—X)
GE)BADIBRIE ABEAYIETOEVBDELTEHRESNBD T B MSCIOZY A 188 (BX4iAH. IN—2) BRUMSCIIY—Iv -7 —4y
VA TVI A (BEHAF FAN—R) (G ZERH CTHEELTVET,

TOPIX (GREFKMIERD (& M HRREIZFENG |7 (WERRELESELS [PT) OHMME TH O FEHOE L EREDRK. AR LEEHICET T N TOERIS.
WERFEEZFEGS IO E LU CWVE T B 77V RIE WERREEZFENS [FrIC KD Rt REIETIFERFTTSNDBD T L R RELZSIG IS, 77V ROFITE
FRICERTDNDEDEZICHUCH. BFZELEE A,

MSCIOZUAEHBLOMSCIIN —I VI R—T YA VT v I A EMSCI INc.BRERLCWE T B VT VIR T 2IERDERMES SO THEIEZMSCI
INCIFMASRIET DEDTIFHOFE ~vo BEEHEIEMSCI INC.ITIRBLTWVE T MSCIOI Y A5 (B2Adr AIN—R) BIUMSCIINY—I VI I =T wY-
AV TVIR([EHAG FIN—2R) [E FHHDFERUMSCITIY A 158 (BLiAdr  KB)UNR—R) BROMSCITN —I VI =Ty A VT v I R (BEHiAds
KRINR—=R) ZEEFERACTAN—RICRELICBHD T,

NOMURA—BPI(EfH) (& BFZSFHARHEOMERL CODIE T B35 I 2 — VDA EEE T D th— DR FBNBFHARHIIRBLTVE T,
Flo BNBSHASHE Z3A VT VI ADEREE. T2t Bt BERMZRIATDDD T TPV ROERNREICEAUC—IEREZE5ED TIFHOH
Bh.

FTSEFEE 7T wIRIF FTSE Fixed Income LLCICKDZBEESN, HFEFEEDEEDHE NG R ZEMBORIMEE CNEFIUIESSA VT vIX
T IDAVTVIADT—H & BRI DIHZENELTHD FTSE Fixed Income LLCIE 54T —5 DIEEES SUTEMZREIE . FfcT—FDRZE.
BURECIRELE COEASHEAZENE B A CDA VT VI RIS T DE(FEZDHNEAE T Dt—YIDHEF)FFTSE Fixed Income LLCICIREBLE D
JPEIVAYGBI-IN—Y VI N—rvy-J0—/UblE J.PEILAY EF2UT =X TIVITILY—HHEERUCHD EFEFI.P.EILAY EF2IUT =X
TILTILY—IRBLTVET,




8. LR ES

BOEREEF. FEattih— AR— (http://www.jpmorganasset.co.jp/). FicldBRFTcat C RV EITE T,

BEDRBEZRUCBDTH D RO RZTRE RIAETHBDTIFHD T Ao

HAEH 2018%#10A1H REH 2014%9817H
LSRR 896{EH REDE F16
BEMZR-HEEDHS DEC DTS
12,500 1,050 H £5 A
12,000 —|— B2 (F, £84) 900 14 | 2015598 0
11,500 —|M#HEELEE (B, A8#) 750 2 | 2016598 0
11.000 600 3HA 2017%9AR 0
10,500 450 458 2018%F9H 0
1 o,oooWW 300 RERTE 0
9,500 A 150 *DECER(EHS AT 1 AA=RZDDEREETTY .
9.000 0
HER 2015%108 20164108 20174108 E%R
*EHEMEAIL, 1 HOZHED. (SFEHRMIERER T,
R—bT2UA DIBRARN
BEDIEE REE
JPMIO—)L - A VAL - T7VR (1F52) 99.1%
GIMY v )\ - XR—T =)L - T7 2V RF (BREEIREREH) 0.0%
RE - 8E - TOMOEE (BETRE) 0.9%
Gat (HEEREE) 100.0%
TEERIERAT [ - I BB RCIAT
] & RS REE*® RE RS
KE)\A - =)L FES 28.7% KE 58.4%
FOEERT 16.6% FR (B < ZRE) 17.0%
BRI E 8.8% HEE 9.3%
KEI—JIVy— T=—H5—=Y 8.0% T 5.2%
FEE 6.9% hFs 1.9%
Z Ot 25.2% Z Ot 2.4%
A L {E54R
JIEfiz iR [EEE] REE" K&
1 | 9749 — I KE 0.8%
2 [JIULF42Z # 242 0.7%
3 [Jh-3-5 Bl KE 0.7%
4 [OYa-ik=VF«4V5 #H ZA R 0.7%
5 [R54Yy-a5az5—y3vX #H XE 0.7%
6 [~FIL #H ISR 0.6%
7 [ XY e XE 0.6%
8 [~XTJv3 #H XE 0.5%
9 aAzZuU—N Rl 505 0.5%
10 |ROURFTS - ITFI— Rl KE 0.5%
FRINZEDHR
[0)
eon | 4.9% 65%
3% 1 0
0% (F—HBTENEEA) L — - - —
-3% , —-14% -16%

-6%
-9%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

* £ RIUNZER (%) = (SR B E A D BAEMLE -+ AIF R EEADRAEMLE—1)x100

#20 1 4EDERGHRFRTEANSERZEH. 20 | SEDFERIGHRFAIEREEHNS52018% 108 1 HETOHDTT,

*RYFI—UFRELTVER Ao

*LN—I[CBIFB[T7VRF IPMARR A VAL (1 BRER) T,

\ BREEICHOV T REFRREMUAT AR T BB RS JONGERFERRBMUTELBEAALCEELTLED, \

1 BHEEFTPVROMEEREICH T D RELHLUCVET,

2 E-HEICDUVTIE. L3 L— T DHMRICE DENELTLE T,

%3 TrURIFEREL TP YREBUTRERITIICH . SIRE L D7V ROBESITE T 7V RHREBREL TV DDEHEL, T7 ROIGERE
EEICH T DIREEE LT ELTVE T 4B B AREDEERD T 7 ROBEMEE R AN TVS T —4 (JPMIO—/ LA >
NLTPVRIIS ) BEUCIMI 1) R R—T—)U- T7 URF GEEERIRERSA) 320 1 SFORREEEHD D) AEALTVET,

%4 BEHIEG BB CH AR TR PR RMEDH RSOV TERENICR IR LN TEIH/AELVET.




4. Fh - FHEHE

HEHIAHXTE

RS DEDDEMUELE T fefL BENITLZ<IKWE I - XHCHBVWINBm D EE T2 BIRET D
HalE THMETHEMEVET,
* N DS SNIHE BB EUS W RDINGED BN T 7V NIBIRESNSFIATTA T,

BN B AFAHDZEEEHOEEMEACLET,

B A K % PFERHDEDDHHFT CICIBAREZ LTI CHIILVWVEEEF T,
. (BARE=BAMBXBAOH+HBARFER (BHA))

LSRRV BRGERAIDESD DRI ELE T,

e A AR A EHES LET,
Rl S

P EESARE [FAIEU CRERARNSEELUC7EEXRENS. RETRHICHNTHILWLLELET,

LZAESHNEE I DHICIE A BEFRIAHDRMITVE B Ao
(1) BFARAARIERICOVCIFIRFERICBELEDELEE L,

FIARTHIER

PRI FAICL TR BB E TELFTL /2L, R HIC R0 TR B RED BB BDFT
S <3 st CBmEL A hE S,

U 2018%12A15HN520194 1281 3HFTELET.
. B LECHIRIE. O T RIICA MRS B EE R T AL RO TR SNA FEC Y,

o T —

IR OERBICKOEEMEBDHEE CEFEVGE(F BA-BEFRAHFDRMGZHRIETDHEN DD,
NS KRR ITN IO NEBA RS EFIASDEVEUN CED LN HDE T,

SUSERERON - BlEEESES [HiEC S DR IDELE

SHIMOESEIVE - SNEARBEGIDELE

- TOMPDZFIFENEB

201459R17HNm52024F98 1 3H(IAEHDHGFEEXH)ETTI,

LIFDBE(ICE 77D EEEESNSIENDDET .

- TP VROMEERRRN20BAZ NaldlLedofeHa

- TP UREERT HCENRMEDCHEN CHAOEEFARHNRO GG
- POZE/EVEBHRELUEE

B4R 1 58 (REEDHAIFREEE) T,

BHF | DORERCEARAN DR RELT I JEU M FTDEZITOBDTIEHDEE Ao
WERERV N VRS R RRICUCRERNOEEUCOEXHBEF CICRBECILWZRIRLET . BE)
TV Z<KREDI-RZEFAHDHE(F D ECE (385 [ESRBFHR CTTI7VNIBRESINE T,

EEEDIRELE PN I

ZRESHDRBEICHUCTIDREIF BRI AHEIBHLE I,

REBBOIUOEERICEASHF ERRESEISGCHINEEIRDOOIEEERFEIRDHZCHUIC
RITERREE L AN TV DR E(CHU CIRFERITZ28U TR UE T,

st EDHEERWVIE, [REMIURERFT] LIEDET,
SN BRTE [AEMTURE(SE [FH0E £ A BRIREIFRRBHI R DBEANR T,
FHERO LSO REAEARIEFEASNEE Ao




T7VROER-HHE

[D7/ROEHA]

LIRDOERZREEICCEBVIEERT,

KREEDERNICRIBETSEH

BARFHH

FEFIER(F3.24% (Bitk3.0%) Z_ERELE T,

FHUL(E BRFEtT BBV G ETEE L.
(BARFHR=BAMEEXBAOEXFHRR(FHL))

BTV ZKEI-RCBVLWTINRD B RET HHEF BFHHELET,

SEERF BARKICBID 77 VN RERIBICOVTOHRA- BEHRRHE. EHEFRTFOMMEL T ARFTTRHIC
SANONE T,

(SRt ERRER

OO FEE e

REEDMEEMECRHENICRIETOIER

H&LDT7>ROMEERERICKH U THEZER1.0044% (Fi1k0.93%) BN I 7 REE(ICHhH

DEY.

EEEMEICHABRE LULOREHDEHRRREHBSOEEHDREXHICEEME
FANSILNE T o KILTEDWERIFLIFDESBD T,

F3R0.162% REHHT. REERALCN T OEREDEMES. HnRE. M
Het=tt ('T')EE?/){C.) ]5%3 BRESSORTERERRER. BEMEADS EERR. HIUTN
' SICIHE T DEFEDR
£%081% RMmEOOEEEER. NnH ke BENT EETOILL
ARFE=Ht (%%?&0.75%) B RIMNERARESORMNES. BARDRERESFDER
' RHER. BIRUTNSICBET HEF O
Spait FH0.0324% | EEMEDLIRRE EEER ZERDSDIBHOHITES.
s (%1k0.03%) | EFEMEDSEZER. BRUTNOITAIFET BEFEDN

EREEER
it W)

(18

RE ST 7V NOMEERRRICHU T IROERNNDDE T,

J0—)bAVALTPZIR

F£0.60%*
WHBERFEDDDEE fuo

B77ROERSHENMEH TS AT 7 ROERER. 77 /NI
T DIERIRMHER . BROTNSITBET HEF DX

NR—TJ—=)-J78

ittt

REHR REERHICN I HIEREDERZER (BREFTLD
IOFRBESHET )  BEMEBADSTEZRER. HIUINOSIC
BLEERSESAMPbiiil

F30.1026%

(5¢4%0.095%) ARFE=AL

J7VROOEEEER. WD s e EETOIA
W BERUNOICHIHET DEFEDOXM

Rttt

SEMEDTIRRE-BERR 2SN ODER DN TR
5. [EFEMEDFTERER. BRUINSITHE T 2FEFH DO

SRE/E
=EE
(Bi8)

EBEERERIONUCTEER1.60%12E (Bith 1 .53%12E) BHH0DE T,

IO—=)\IbA VDL T7 VRSB EREADI9. 9% ZIRE U

KEDEBEELDEENDOET,

SEDBD T REIL T 7V RDEALRICRD,

11



T UTOERAEDRBSNCEFRT. 77 /RO BEE(CREV BEEMEICET ESNE T faf2l.

BHENICT 7R EET DB HDFT,

- BIMEEEOEE |1E DD E A (HZEE FEDOMNEF D RO CNIARE T DEFDONMEL TRt S
([CADONE T IED . FOELEEHES IR CSENTVDEEDHDET,)

- NEREEDREEA (HBZEEDREXEZONMELU TR DRI CHHORERITEH IO
E)

- (SEEEAE(CEI 9 K

(SEEERONIE(CRET 2EBA. TOM I VRDBER LN BB

2 RBIELT. I7VROBHREEZEDEIRICE Y DRBIENER  (SEEICHAET L UE T,

EANORE CRNOR (31) 1521 pBASE. T ROBRKR. A%, BELESCEDEHL. F S CEE SEALU EAED

ER-FHaH RHS>THDZOBERECEEEH T D EHREETENS, BENICEEHL TVET A, o, FEODEREMEMSEEE.
EECHHDBEANBREECEICREDIENS. BHEMICEHLTOET A S5IC. ZOAEHEIR. SBEN T7 VR
DS RIEFRE T DB ZDMOBERICENEE . R D ENTERNTENS, BHUTVET A,

GE2) O0—/UbA VAL T7VRICBVTIE. ZOBREEZRE T HRERTNEE T ERAEEDEE RE 5%,
BROEZEADIER T BE T7 VROV TOEEEBEON L CEREBBANE T7 VRN TEETHNDET,
22U B 7 ROSEE FE RIS U TESR0. 1 1% % FBRELET,

3 MWEERLBICHUTERO.0216% (Fi1k0.02%) & J7V/ REBBREHFU. TDIHEUEER
B EICHAE FUE T faflcU 324 5 (#1k 300 M) = FRREULE T,
(HFEBEERL. EEMEDM B ERDEETEFDONMEUTEEEAISSTILDNET,)

. L1 2BKrUBDBEREFDFMIF. A KEREECHRIDENTEEI,

(F) LECICBIFD[H (FOEBRB IO HBREHEE C I,

[BisE]
m A (FLL P ORICECE DRI CBEATSNE I,
u DI RDOFRIEAEANDEREEDRREUINFORETHD . BT EFICIDELDHEDHDE T,

SR EUCERBSNE T,
N & 5 B B PFSHROKIOHAH | T@EDEsCHLT
20.315% (Fr{S#: 1 5%. EEASRIFTSH0.3 15%. #7585%)

BEFEELCEEISNET,

}% = (ﬁgjljg? s FTSBOBLUM AR | B () RO ROBEEROZER EER) (LT
H KU EEFR

20.315% (FfS#i 1 5%. BEERFBIFTSH0.3 1 5%. #h75715%)

(1) L52F. 2018F 1 OBKRBEERENDBD T I  BUANUES NS EE G HESHEESNDHEDHDET,

(F2) AR EIFRTHIE (NISA- T2 ZPNISA) ZSHIADEZE . 85 NISAIFFR 1 205, Y27 NISAIFFES0SHDEE CTH/c[CBA LI
REHIRBIETEN SEUDE LSS IUBESDOFBIFERREEDE T . CHIRBICTENDDIE NISAIFE20m L DT, Y2 =7 NISAIE
BR0mAMBDIT T TR CIFRROAREZRR T 5. —EDRAICKET I DHNRELFDE T NISABKUTIZFPNISAICOVT 5FLLIE
et CBEVEDELIEE L,

CEBVENDBES LEEEFRFDE T,

(XA BEDERVOFMHICOWVTIF FHHEEFIR FHES) [CTHERSND L ZBESHIELET,




JPMorgan

Asset Management




JPMorgan

Asset Management

KREESHAE (XMERES)

JPMANZA A VAL (BAREER])

ENEKRE AN BEES

2018.12.15

COBERRECRIDITIIPMARZANA VALEBARER) CUITI77V/RIEVVET,) DRBIEDFEICDOVTI(F &R5E
(& EREmENE A (B23EERE255) U TN ZRMBAmIG Al ELWWET ) EERDREIC KD BIMEESF
EHEZ2018F 128 14HICHARMBBRICIREHUTHED. ZOBHOMAEF2018F12R 16HICEUTVET,

Z = #

2 F 5w

(77 ROERDERETVFT.]
JPEIAY 7Y IRIX MR BH
SHERNCIEE HRUBEREH$H3305
RUFAH 19907 107 18H
g8 K & 2.2188BAHM(2018%F 10AXKIERE)
BT DRAEEMEDAHIEENE

40,1248M (20184 1 0FXKIRTE)

R = &

TEL : 03-67/736-2350
(TR EEZEH DT IO~ % 58)
HPJ’RLUX © http://www.jpmorganasset.co.jp/

(D7 ROMEDREDSUERZTVNET ]
=F2UFJEERITHRIARHT
(BEERAST BANYRAY - NS AMSFERITHRINE)

OT77V/RDRFTTRABIUEEMEBAFOFM/LIBRISE. 50
DEASHOR—LNRN—ITHEETEET,

OmiEmEN5 VA2 1 DRFEIIRICE DT REEBDFKICKID
RYTNHERREECUITIBEXRERREEIELNVET.)IE.
EEDEFERHDIN—LNR—I[THBHINTHD. T7/RED

REELNRFFBRERREICHIINTNET,

OFKERR B CHBERICRDRFTRADZMNELE T,

OFKERREDORMNZCHEKRINCHGICF T DEZCER
UCLIEEVEIHRBBLLELE T,

OFXEFERMEmMES ESF 1 BEROREICEI<LBEHRREETI,

O77VFDOBEEAEICEU CEREEEZTOHE(CIE REBFENUKREAANCE I OER (IBH265 4255 1985)(C
BOTERCROEDOROZRR T dFzT\ET.
OT7 VRDIEFEMERF AR DERARHICBVTHRIEESNTLET,

= RS
i‘%&‘i LS ﬁfg&%ﬁ% B SHEE  DENSLE BEE  BBEAvY
O (R e B S
e pI5t aEEs | (aEEs (@ERSTEY E%‘? (éi;,ig) +7. 5D
(KTt B REEIRE)))) = TR

MEBURXDICEH U TV ABANY IVIF WHTOAZE U X ZICHT DNV IDERZELHLUTLET,
T7Y REZ8VINTCOERDE. BEXDOERICDOVT(F —RHEFEABREBTEHRDON—LANRN—IZCELEETL,
HPJ” KU X thttp://www.toushin.or.jp/

CBALCKRULTR . FXEOATZ+DICHHTHIF S EE L),




-l . J7VROBEN-45E

J7VROBEMN

KRBT 7V FOEMESFZRENEERRENREL GERZITL. (SFEMED PRI
BHRZIINDIEZBNELET,

BEFTFURER [IPEIAY A VRIS TPV =0 0—) b A VAL TPYRIBEUTGIM
IvI\RR=T =) T7VRF(EEHEBIREREM) | T REL T 7V ROFFMIC DOV TS &R
[T7VRO%RE 7 REX T 7RO 7ZCSRIEEVEHB LU N ENe vz 70—/ b1 VAL
T7RIBLUINYR—=T =)L T7 VR EVNET,

7

7
1

FDYFE

FROESF. HI. U—H(REIT). ZDfthDAEMEISF 2 ERNREL. BL\ VA LI
HIHELDDEOERIFCED 7 YIS RICHEUZELEX T,

HROBEE K. U—M ZOMOBEMEEZICIRETHITO—/VUbA VHLT7ROMBA LR
SR DEEDIC.HBTCORNMBIRETHNR—T—IU I7V/RICENTIRELE T,

[U—hEF TRERD SEBRZED. AHEFIHREL. TIOSBSNCEERINAPABED TR ZIRER
(DT DIREENNEREEFTNEREEANFHHEITIDRMASTZVIVE T [FBEF| L AEE
ESUCABEDEBHES RO HHEZSCAHECREIT HEEZLINE T,

[ AL EE TP RORERICREAT DEZFOMNR(I—RY) KU DEAEZH IO DD ECEZ
FETDNAZLNET

[7EyhISR L RENRESE DB M2, € DERA 4B HiEF ICLoTIO—/ b1 VALTZV/RD
BRI RLIZBDZVNET,

<7tyhoSADEI>

KREEISES FEREEZS

CF) EEED7 YT SABMEANSTUEWMEE P _ LS LSAD T Ty NI SABHEANSNDBED HDET .
Fle EICAVIBWNTTUNT 4 THE 1 ZITOHBENHDET,

[\ A A — LN &1, S DM 1Y BBHE2H (3B  H I FOBMENNET . I HMEL 2.
HATEVBL VB3 S LB TRIBID AL B B0 E T,
[EEAIES ) Sl SRS DRI, BBB— A3 13Baadi Ll EDBDENNET.

®1 [ EF ESOTAMBRDIILANDEREDESGWVVE—EDIEERE CERLUCEDT. S&PIO—/ U L—T 1 J (S&PH#) . L—
TA—RAVRRI =X —ERXA VT (Lh—T+4— X3 EDOBMEEDMI S LE T

*2 S&PH*DHZE

%3 L©—TA—XHHD5G

*4  HEARAEEDT )L — TR EESHET .

FEE | £ ERNRED N RBECHHEFHIMSNOED I EZ2LWVET,




MBREFOZ(ICIHUTEHAND 7 YNNI SAB LU ZDE D ZHENICEE
LEXT,

NOORBEDTAP. Z7 Y S ADFE D OBHRZDEC. MBRESFDEICHUT,
A VALNGRBKIHME LD OIAFINS 7 YIS REEIRL. T DE ) 2 ENRICEE
LEdo

<TFEYRISADEFEEA X—I>
HADBHENERNICEVES BEFOBANEDERNICEVES

(F) LEIFAX=ITHO RED 7 YNNI SABIUZDEEDZRE T DD TIEFHDFE Ao

3 J. P.EBIVAY-7EyMIRIANDITO—-/INIVIERYRNI =0 FRALE T,
J. P ELHY PLYNRRIAINE SPEIVHY FI— AP IR NN~ BEOHROBERH OREERL YR AD T TV/RTT,
uYILF TPy VU1 -3V AR T AP ERERICFIET 0877 YIS ADERT— A
hSDFHE DT DIERNERIBLE (RILF 7 EyhVUa—Y3V XFE) [TIEAB5NE T,
mERBHERE T YN SAOERT — AERL BRI ZITV. MHBREFDOZEICLUT,
HBANBDT VNI SAB RO D ZHENICRELF I,

<JO—-NIbA VALT7VROERTOER>

pEvapi HAND 7 EYhISABKRUBS DIRE. HAND 7 YR SABLUESTDREL
J0—INIb1VALT 7V ROEEE

_ — HANDT YRI5 R - B ORBIITEE
BV VNI SABLOTO—/ VA VAL
i TPIURSEDA VA LR IR EBED IR B DBEIRICED
RILF- Tk | TOORH | B RHEOZLICHIS
YUa—3vX T =&
| BT YNNI SADIR S | EEIENE
T4 = RE
HANDT BRI SRERD DRE — —
' - BHDIET E e
=i VAN
ST - 347 oy BT YN SADERF— L1
— - RIEE RS U—h e
2745 = B7 YNNI SADKRERIE | A VAL B EDDZEDES | M .;u,
S7EYNISR ZYh g - : Py
: ‘ BEUIEFDREL , a .
DERF—L | == 3 d
| E7RNISRORADENE | CROREN, BN ,
LM DMIEZEIED IR J\A A —)URMES T 7
* BARF—LFERH. TILF FyhVUa—ya A CHEB T 2EEDHET. L SR e s

CE)BRTOERCDOWVWTOFHEIF &7 REFLIT7 VRO <JO—)UbAVALT 7> [7ZCERTEE W,




77 VRIEEA 1 58*ORERICRENICHEZTVE T . £1c3.6.9. 12ADREH;
[CIR—F ADEETSICEBDHDET,

JEr2L WS NBi T EZ1TOB D TIEHDEE Au.

[R—F 2H B &IF BAORENEHEICBIC LRELTHRIBTEEVNFT,

* 1 BADMAERDGEIFREEXHELEDE T,

[HEEBZILDA X—IR]

1 28 38 48 58 6A 7B 88 98 108 118 1278
RE RE RE RE RE RE RE RE RE RE RE RE
v v v v v v v v v v v v
PR SR SR SR SR SR SR SR SR SR SR IR

LEIFIRBEDEDA XA—IHTHD FERDODEEDTILNS LT DEEAICOVTRE. REET DD TIEFHDFE A,

BESXT7V/RTHHI0—-/INILA4VALT7VRICBWTIE. RREIELTAEBANYIZ

TVOET,

JO0—=)bAVALT77VRE RAIEUCEERS (O—0O) (CRHULTABNYIZ{TVNER T —EB

HINVIZETOEVEEZRE I 0BAHDDET,

7R IO, VAL T7VROFRBEEICDODWVWTC WHTABANYIUIER 7RO 17

ISR HREL. A—OEMHEDABEE CIDFEZINAFT T (REEED—HICDOWVT. H%

NI ZETOIEVNGEEDDDET )

TO/RABBNVIZTOEVEEDRBEBEES I —OED (FEFHEXEEDREBRE M

ED) RBREECLDOFEZERTDBENDDFET,

AEBZEDOFEICDOVTCIF HXEEN. £ EE (O —0) [CHUL T (EeldFMmIcRUL ) L] U
S| CIRENRICTTAEFD. — AT HZEEN . EEEE (O —0) ([CHU T (EFeldHITRULT)

TEUCBEICRERRICNA T AEFDFET,

T7IRF T T7IXHFNCTERLET,

CDITPIRDIIT7INAT TPV AHBRITIEANE =T 7V ROEZZEN Y =T 7V RIREL.
SOOI =T 7 UNEZDEERZ2DDRETL T 7/ NIRELREIL T 7V MOERERICEMEEES
[RETDCEICKD. ZDREBISERZITVE T,

NRX—=T—=)- I7 VNI R—=T =) NI =D 7 Ne@ U Ca eSS TIRELE T,

<T7PUR> <IP—=TFUR> <EBEFT7/R> <FERENR>
. J0—IN\b1 2V ALT7VR %Il U—h.
GIMAR X~ =
EAS — ; A h s 1876 el < Dt DB

} . S g <R—T— -
§ — VZE,@?#%FQ K <BEETTIR> TH—TFUR>
N B Prouila w&E wE wE&
—ERER S BREREHA) ﬁ <%—J—): ﬁ IR—J=I- ﬁ TS

PEZ N <—— IS4 Ao &——

B B B
() <BEXRT7UR>BIORR—T—)UN S =T7VR>OERBMZSOFHICOVTIE &7 RELTZVRD
7z CSRTES 0,

<NE—=T7UR> <IY—TFUR>




7 BT 7 ROYHH

<JO—-INIb A VALT7VR>

i

FERERR
EFE RS &

JPEIVAY A VRIS D7 X=70—)\b-A VAL TFUR
(JPMorgan Investment Funds — Global Income Fund)

JPMZO—)\bA VAL T7VRIATIZTR)

(JPM Global Income Fund I(mth)-JPY (Hedged)) (FHiET.FHAWY)

WOtV TIVOFENEREEN

F(C A VAL ZETHEROBMEZSCIREL. R TUNT+ TEE [BHALT,
ZEREA VAL RO EZHELE I .

HEROEZR AR U—h ZOMOBIMEESS

HERDESF R U—N ZOOBEMAFZRENGREL. BWVA VALRGB RO
E_EDDMOERRF CED T YNNI SRICHBIRELE T,

O mEDH
NIVF Ty VUa—aVX(E BT YN T ADMAEEBIFDURD N4
FOBREDEE MBFOFZEF A SBROVIOREPE 7 YN SADWN T
TFRAULXR T E7 YN SADERT— AR E7 YN SAORERIESKIU
N D R BEUPIRED# IR 2 sHIl- 2T LET .
NILF-7eyh VU1 —Ya3V ANTEEDFAZERERE (RILF- 7Py
VU1—YaV AR EHB U KB T YNNI SADERT — AlF EE0 DM
D7EEREIENMEAE T,

@ HANBD T YNNI SABRUET DIRE ARET T 7/ NOEE
BERERER. OTHEONCFABLUFHE- D Z B L FT7 YN SAB LU
REI 7V NEEDA VA LN PSR EEFED AT ZERBU HMAND T 2y
ISABROZDEN7ZRELMAANDIRESNIC 7 YIS ADERFT— LIS
BRUE T S 7 By SADBEAT — AR A VALINGES ROE _EADEED
HRDOBANDHMZRELE T TOR. EEDHKS) MBERESZEHFC
SN DMIBEBFDUR T ZERBLE T,

® HANS T VNI SABRUEDDREL
ERESEF BLAE7 YN SADERT —LAEMBREFCOWVTIBIRIIRL.
BANDT7 YNNI SAPZDEE D ZHENICRELE I . e DEEH R HIR
Ulictsa. RELEDE D 2% 07 2y SADERFT —AICHERLE T,

J.P.EBIVAYAIRANA VNI R=I XA 2T (KEEN)*

JPEILAY 7yMIRIX N UK VST YR EEEAN)*

JPEIVAY 7 ybIRIX VIR (FFERH)

JF7 YN NRIXNUZT YN (EEEN)

JPEIVAY PRy RRIAVN T VAR—=IL)UST YR (VY HR—ILEN)

LEEDERSHNREICHUCHETERLE T,

*201 BFORKIMICBN T RBSEARZITOCL\SEARRH T,
ZILADERRAFEAND 7 2y SRICHUCBRETVET.

CHEANB T YN SRICEOTIE LRUSND J. P. BILHY 7oy YRIX VN OBRRHHER

IRBENDOET




<RR—=T=I-T7IR>

GIMIv) >R R—T =) T7 > RF(EEHEEIRERE M)

EAFE ISR AR

FETORHEZRENSTERENREL EXMEDRE U DERZEE
UCREERZITVET,

el Ol GIMYR—T—)U Y =D 7 VR EEEERERER) U YR—T—)L'<xT—
T7URIEVNVET ) DRI FERENRELE T,

=S A NSOl YR — T — ) NS =D 7 U NEEB U BADFEITHENFET T OFZE CORMEZFRDIC
KREUL TTARDLZEMERE UG DERZN S EEDIC SULVRENEDERICEE
LET.

LU FENR—=T =X =T7VRCHBITHERTOEATT,)

O BEMER. A VT &8 ME BUaF Y IOEDSORBEZEE A fchizREUIC
BT REUBZRELE T,

© {ERER (E25) DFETHEDERN FHIFZ U ERIEMRIC OV TEIZ TH DD\
EECTHAONZHIMLE T . TOBEICHEWVT, EOBFEDFEITHICED K DIFER D
TEREITODZHETRELE T,

® @ZBFA MMABMZEEDDIANR— T =)L P =T 7 UNEBELT T . TDRR.
NR—T—=IUNY—=T7VR2HICEV T BRVURD  EFEE R OEZ @Y
KETHDLIICLET

JPEIAY Py RRIX MR AT (FFERH)

NRX—T=)L N =T7VROBRZJIPEIVAY Py YRIAVN UK UZT VN

(REEN) [CEFELE T,

REDHNRETHEEDELFIEHIPR

B IRINDEERE(FITVE B A EB BRE L 7V Na@ U TESS I U—h ZOMOBEMEESNRE
LET,

n NEEEENDREEIG(CIE HIBRZRITER Ao

" REEFEORMESDREGFTAFNDRENS(C(FHIRZRITEE Ao

NI D57 BoT5 &t

BHORERC. ZARTH D ECIREBOSEHEN CEEMERKE, TURBO BEDDECEER. A S5t RE
FEHRU DR TRELE I 122U I DEZ1T DD TlEDOFE Ao DECIF DECHIRED DB
BRDENREA(T7VNDREN(CRAIT OMRINDEAE. BESFONEBBRVI-DDERZELT D
INEED ST 7 RDERZERRUIZDD) DS FTVE I D BEDDEETRE LN TLRENEDECEEAE
IODICERADENREA ClIFRET 5 E(CIE ENLANDDENRENSDHITVE T K. BH.6H.98.
12RDRERICIFECERBULTCHEI DI EBHDET,

FRDODECEDSILNBROZDEERICOWVTRIE T DB D TIFHOEE Auo




NI ECE CRIT D EBERFRIR

SRR FEFEONBERFELED  RESTEOMEENSTILDNET I DT JEEEHZINVONDE. ZOEREERZT.
BEMEAITHDET,

FEEFECTHEEIILDOND A A=Y

sagowa: D

D EE (& GRERPICHEE LN G (BB 2R DESFNR 2B LOEMEAEZFORE M) ZB X TILWhNDBEH
HOHEY . ZDHE. SHREHOEEMERISAHIREHEENTNEIT D LICEDET .
Fle DEEZDKERL B FUBREHHRICHIFD T 7V RONRERZERITBDTIEHDEE Ao

*1 EABEER(EEHRM) BrOZOMOBER FHEZLLET,
*2 BMEESOF R EEEZEETDNEELNNE T,

*3 FHMOIRZEZHET
REHARICHEE UTEINR ZB R THMON DS
RIRER N SEEMBEN LR UIBES BIHRE RN SEEMEAN NELIBES

10,550

Pd i
10,500 .~ (®+@)50M DEE 10,500/

______ *50M 100H
10,450H

10,400H

e

© 20/ SES
450/ 100M
(R *80H 10,300/

* 420
®+®@)

- = =

BIHERER SHPREH D ECET SEPREH IR BIHBREH SEPREH S ECHT SEPREH D ECR
* D ECREES00M * 5O ENAE U * BRI REEA50M * BT REA500M * BOM7ZENEE U * B REE420M

CH) D ENREE ORBIEREOESF NGO SCORERREOEMAZSFDTEDRES VICONRERBEIEHSOONEBEETI,
DECEF DESEICEDE DENREAD SIDNE T,
¥ ERIFAX—ITHD REDDEEEPEEMBZREITDEDTIEHDEFBADTTERELIEEL,

u 2MED T 7V ROBAMEEICK O TIF, DEED—EEICEZED RENICIFTARDO—EHLRUICHESE T 2155D%D
FI. T7 VRBARDERIKRICKD  DEEEER LD BEMEADE_ EHDONEH O TIEEBRIK T,
HESO—HHTAD—ELRUCHST 258 HESOSHHTAD—ELRL [CHAST 258

EEDES
STAIRSE SEAIRSE
N ERISESD) N ERIHESD)
SEED BEED FTARILRS ERIHERS) FE=EMIC
B SEEZIE B HESZIE SEARD—ERLARLEFEEN, ZDE
(EYMERTTA) ELAE(HER ) (BPMERITTA) EAE(HER . A FERITANFA LET . T T
€ e (DB FLRS (BRI ERS) B (S IEEH
{BRI5TA) fERITTA) BOEEDET,

LBENEE | ERTA(REEDT7VROBAMER) Z LR DN ODNEETI .

TAINRE (FRINER) | ERTAZ TEDEDNOSDNEEE CTY . nERORBEDERITAIE. TALRSE FhDEEE) DREIEITHSALET .
CE) BEBAEEICH T RBICOVTIF BRI T FHEREI DI T7 /ROER FHE | Z RIS,

¥ _EEEAX—ITHD ERITAPEEMER. DEEDEKEFZREIDHDTIEHDEE Ao




2. KREURD

I7VROERICKDERIETNTHEHERICIRELE I,

RESFER TR DIV EREmM T Y . I EEER AT EEEEDE T,

BEEMIBROZHERA

J7VNEARERT 72 NoB U CENADESS I U—h T DO B MEEES IRELE T D
C.LUPDRIEZERDEE(CLOEEMBNEEIL. NEUICHE(FIBRZHRDIENDDE T,

<EFDURT>

{ERAYRS BEZFDOFETEOMBIRRDRIEPEIE. FTET DERDEIEALEFICKD. TTAHR
DSHLWDNENTZD. TTAFIROSHLARIFWVIREEICIS O IR G T2 N FERSN
DB E(CIE ZZEFDMEHLEE NETHCENDDET  Fic. FXEZFDOMAE(E.
BRDEECLOTCHREY MNEITDHZENDDET

AN )\ —)UNMESS(E EFDZAE[CONTIE A ZEE I EZFEL COMBZR D&
OIzi-(WMESV /S ~O(C, BUa-F1EE RITRHOEBSOREZR I CMEDEEN I DRI FRLL
UIREZHEBLCWVE T D28, ) \A A — ) UNMESSOMAE(F SIS MESS
([CHENT HRINEARDOERCL DR EZRDBLRIT EE) MEITDENHDET,
Tl I\A A —)LNMEZF(E B DS WMESRICLEN T BIEEDERUAI B EWLZoH.
HESFDMIEDROARELZEE) MEITHENHOET,

EHEEURY S DOZEBHMESDMEICRHEZRELFRT . —R(C 2FP LR UCHBE(ICIE B35
DB NELUE T . FIZEECLDEZFDIEENE DIRIE. EZDIEFHE. FEITE.
RS CEASNED,

<HKANDURT>
HEREI R RIS (F BUS-F 1B TR DFE MBIRDOZE L. miBICHITHFHAE:

MAECRDOTE R T BB ITDHCENDDET

<U—RB XU ZDMDURT>

U—~DURS (@) RBEAREEDIRT
U—NzFHITI DIREENSDMRE I OABE (BY) DAFRME FUED. &Y
REULEDTOHE. NG MENRIE T HIENHDF T Ffe. U—NzFITITD
REBEANSFSHZCDRBEIDAHEZTH I HE. BELCLIMEEREL
HIFHIEDHDFRT . IOULERICKID U—DMENZEE FEIT DL
HOET,

(b)ETF|URD
U—NzFTI DREEANFILIRE T DNEEDISEEDFH CrrikiE
DODEANITHEKEFLTCVDIBEEDS L D EFE &F&IBOEKRICKD
U—NZzHITIOREEAFONRMEZRILSEBE T COKRIFEHE. U—HD
MENZES M&EITDENHDOET,

(C)BIEVURD
U—NeFiT9 OREAEANFICE —MRDEEEERRICEFRO PR MAEDREC
KO BIEDTIREMD DOE T BIELGE. U—NDMIEEE NEL. MEH
TOICEDEDHHDET,




REREURY ’EKRTIT7/NCHHIO—)bAVALT7URCEWV I RAIELTREAYY

ZAIVWEI DNV I ZITOGE CORBRH IR IZETRICNYITHLFTE

FE Ao

b B PP S/ AR ST E CIRE UG E(EI FORIILURIDIDD T DFEZR(FREEEDME

HZEE T HEREMNDOFT

m SEEC R U CT—BIICEDA. BB LR BBEDNLE - Ess/dEN DD, Bl
A PBEOMASICAEHE T DT REMNDOFT .

» BEEZF-BEMHEORROVNE RBEDMEVZD . BilEIZS B8 DMEZEEND
ARELIFDGEDDOFT .

uIEECEEUCERHI DRI E PR ERBDIRER C. FRARDEEPILSR
FRBEDEHINEEDCE BFEEICED—ANERFHIEADDHIEND., FH
UIFWER EDH7ZR(TDENDDET

miHDCEEEREDEN D DZE . —HEYEHHI DR B PHFLHIDEADH
HOHEDDHDET,

AP ACE@El O BT 7 NS TUNT A TIE 2BV HEDDDE T TU/NT « TEE|IE.

URY ZTOHDIREFERELERL C AMEAZSOMBDEE XU CRORELMIEOEE)-

NEIDIENHODET,

LR T7VRCBIFZEBEMBOZTEHERDINTTREL MDERBEETEHIED
HHET,

ZDfttDEER
=2 0F IHIE GEREmES A3 75%D6) D@ERIFHOEE Av.

URDI DERFH

RSB KLUKREL T 7V ROERSH T GEREFID S UIcEBFID N CBIF S EIA
ZOMDURIEEZITVE T,

I EHNRPURTKEDZIEDFT TV

m IRE i IREHH. REFREDETIRDTF TYvY

T REXRT 7 VRCOE KREXRT 7 VFOERASHLDERERFINSIRIIUIERFI(E. EECD
FIR(CHNAHNG i < P IR XS | OB HE. BlEESOHG [CHh D DBIEEDF v
ZITVE T,




EERH
TRIS T T 7Y ROBEU RO Z TRV LHDBRD—DE LTTHBLZE L,

<T7VRONEEEIREEEME FREETROHER> <TrYRERRNGEEISAEOFHEZROLE>
2013%10A~201849AMEEMICHIIZ. TP/ RONESBRE  £EDJSIEEUMBICHII2ERIBER (BRFER) DHILRNEE.

B (R & FEEER(BRRRER) DEBRZRUCBD T, T7URERKRNEEEI SAEDE CTHEUCBDTT .
12,500@3) (%) 100 (%) (20134 108~201849H)
—HEcEEIREELEMER () —RAE
B 508
12,000 4— I SRS R (RE) 80 H 4—%/]\1:%5 |
64.2
11,500 60 57.1
11,000 ‘A 40
10500 . M . 268 g
' 11.0 15.782416.3 1059.3
10,000 - Lo ,42-4 “py2) 53 PY2R9
-75 -4.0 o
9,500 20 ' -123 e
o0g 175 -19.3
-274
9,000 ‘ ‘ ‘ ‘ 40
201449R8 2015%9R 2016%9R 2017498 2018598  T7UR BAtk oEEM HEEK BAEE SEER HEEE
(TFER)

ONEEFIREREMER . FEERMIERERDBD T RS MDD ERZDEHRICT 7 VI BIREUCEHEUCERUZBDTY,

O77 ROFEISEE(BRRER) E BRAKREZ D FillCHIIDNEEBIREEEMBZN L C. ZOMERZEH U DT, (ARMBEDESIFER
DEXRBZRREHFLTTREDS | FRBDR R CIFELINFEAvo)

ORERNEEES SADFEEZR(BRAKKR) . BRREZD 1 FRICHIID TEDEMDEZR LT ZDEEERZEHUCHDTY . (ARMBEDES
[FERDEXEHZBREHELET )

QTP VRERRWIFEES SAEDFBEERDLR(E. LEDSFRDEBERRBRICHIIDFHEEEZANT. ZNSOTE BRXRINEITSTICUTHR
UIzBD T f2f2U, TPV RIERED S6ERIE T RERNS20 1 5F8RRF CIIFHERENBEHS NGV EN S ZNUBEDOBRAKRKRICHIIDFH
fEEEZERANTVET,

O77VROREEEREEEMBAD SUFBEZ KT REOREMBEOS SO ZNCEDVWCGHEUCFBEERLIELDEEHHDET,

OT7UNFNERNEEEI SADETIRETHHD TIFHDFE Ao

ORENLEEI S RAZRITEY
HAKK: - TOPIX (BE=Ad)
STEEK- - -MSCIO7 YA $551 (BHAdy. FAN—X)
HEEK - -MSCIIN—IV I N—o vy A U Tw IR (BLEAH FIR—X)
HAEE - ‘NOMURA-BPI(Ef&)
SEEE - FTSEEFREE VT vIRXRSBAR AR—X)
FEEE - -JPEIAYCBI-IX—IVI < —rwy-J0—) UL (FAN—X)
CE)IBADIBHF RENYIZTDIEVEDEVCEESNICBDTT . BB MSCIIT YA 5 (A dr . AN—R) BLUMSCIIN—I VI N —Fy
VA VTVIR(BEAD AN [F ZFESH CTHBRELTVETD,

TOPIX (SRE(MIEED (& R TRRAZENS [P (MERREEZENS [AT) D AR E TH D IEHDEH. ERED LR, FIREEEERICE T 29 N TOHEF(E.
WERRAEEEE T ELTVE T B, 77V NI (ERREIZENS [FTC KD IR AR FCIFRFTESND DD TIF L MERRAEZES [FTlE. 77/ ROFEITH(E
FEEICERTDVHEDESICHL T . EEEELEE A

MSCIOZ YA IEHBRIOMSCIIY—I 0= v A VT vIREMSCI INC.HEERLTWVWET @A T v AT DIEHROEERMED RUTEEIEZMSCI
INC.IFASREI T DBDTIEHOER A EIEIEIFMSCI InCITBBLTWVE T MSCITOIY A8 (B2 AH . A=) BRUOMSCIIV—I VT —rwy-
AV TYIR (A AXR=2) [F, BRDFERUIEMSCIOO T A 188 (FE2A KRR —=2) BRUMSCIIN —I VTR —=T WA VTV X (B HA
KRR —=R) ZRFERAICTHARN—ATRELIZDHD T,

NOMURA—BPI(EE) l&. BRI S M DMER U TV DIEHT. MBI T 2 — U D AN EE S T D — U DIER [ 3Btk 2 IRBL TLE T,
Flo BNESRINRTE. B Ty ADIEREN. T2 5. BRUZRI I 20D TIFEL 77V ROBANRHCRBELC—EAZE DD TIFHDFE
Bhe

FTSEHFRERE A>T vIRIF FTSE Fixed Income LLCICKDEESIN HRFBZEHDEBEDHRAIREZEHHBORHIHRE CMEFIUESA VT VIR
TIo DA VT WIADT—HF IERIBHOHZBEHELTHD.FTSE Fixed Income LLCIE HET—Y DERUEB LU TR U Z R B T FeT7—5 DiRE.
BEREICHEIEC DT ASEAZEVEFE o CDA VT VI AITH T HEFHEZ DM EZ Dth—YIDHEFR]IEFTSE Fixed Income LLCIZRELEFT .
JPEIAVGBI-IN—I - x—wy-J0—)ULE J.PEILAY EF1UT— XTIV DIV —DERULTED . EEERFJIP.EILAY EFa1UT—X-
TILITIILY—ITmBLTWVET .




8. ERXIE

E—?‘%ﬁ@ & FEatth— AR— (http://www.jpmorganasset.co.jp/). FicldBRFtatt CCERVEEITE T,

BEDRBEZRUCBDTH D RO RZTRE RIAETDBDTIFHD FE Ao

=EL 2018&10H1H Ee] 2014%9H17H
B ELRER 2,386EH AREEE F120
BEE(MhEE-MEEDHR ﬁﬁﬂd)iﬁﬁ
12,500 2,800 &R g

12,000 —| — e EiR EEAEMEE (M. £8) 2,400 44Hﬁ 20184541 30
11,500 — | MfEEERTE(EM. H#) 2,000 4583 | 2018461 30
11,000 WW 1.600 4688 | 2018%7H 30
1.200 475 201884 30

oo . 4888 | 2018&98 30
10.000 57— . 800 ; ! ).
9,500 WW 400 WERREt | 1490
9,000 0 *EIFHE 71 F A D DR T,
%EH 0016108 20164108 20174108 s

*ﬁﬁﬂ%ﬁ&ﬁ%ﬁ MER(L 5 [RIDDECEZEDECHC T 7V INBIRE U EHELTERUIZED
*ﬁ@ﬂ‘fﬁ&ﬁ%ﬁﬁgﬁli 1 BORED (SEHRMRRE T,

R—bT2UA OB

BEEDEE e
JPMZO—=NN)L - A VAL - TPV R (195R) 99.1%
GIMY v )\ - IZ—T =) - 77 RF (EiSIEREIRERETH) 0.0%
RE - B - TOMOEE (BEERE) 0.9%
Gt (EELRER) 100.0%
BRI [E - RIAE R
L] &R BEE"? BENES
KE/\A - 41— REF 28.7% KE 58.4%
FoEEMTU 16.6% o (BR<RE) 17.0%
BRI E 8.8% FEE 9.3%
RKEI—JIVI—--F=45—-Y 8.0% ®E 5.2%
FERERETC 6.9% hr4 1.9%
Zfth 25.2% ZDfth 2.4%
A _EIEER
[ iR [cZs] ‘EHE"? BEER*S
1 T745— KRV KE 0.8%
RPN P KRIL A1R 0.7%
3 |JAh-3-5 PRI RE 0.7%
4 0Va-k=lbT42T PRIk A1 R 0.7%
5 [RS4A4YY -OAZa=45—v3vX PRI KE 0.7%
6 ~&)L RIC 52X 0.6%
7 [ X)L RIL KE 0.6%
8 |RTJvO KRIL KE 0.5%
9 —y—=)X PRI FTS54 0.5%
10 |RORTS -ITFI— PRI RE 0.5%
FREIRRDIERR
(o)
202 ; 4.8% 6.4%
3% 1 0
0% (F—HETEVEEA) : 04% — - ‘ — —
-3% 1 —-1.3% -16%

-6%
'90/0 T

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

*FE IR (%) ={(FREFHDOEEMEA+Z DF(CSTHONRS BIDD I E) ~AIFREZEHDOEAEMEZE—11X100

*20 1 4FOFBINERFRETDOFREZEH. 20 1 BFOFBINGERFRIFAREFEHNS2018F 108 1HFCOHD T,

*NVFY—I(FRELTVE B A,

*HYNR—V[CBIFBITPURIFE IPMARAS A VAL (BRRER) T,

\ ERFEICHNT FEAFRRBEAU N EVIE CIREEBSONGERFRRB U N ZIHER AL CGREHLTVE T, \

¥ BHERET 7 VROMEERERICN T D ERZESCHLU VT,

%2 EHISCOWVTIE BT )L —TOHMICE DEDELTCLE T,

%3 TrPUREEREET Y VNEEUTIREZTOICH BIRE K T7 U RORERNZE T 7 VRHBEREREL TV HDEHEL, T7 2V ROFEERE
BRI I DIRE LRV THELTVE T FHE EARBEDORELERD 7V ROEEMIBAZEHICEASNTLET— (UPMIO—/ U1~
ALT7 RIS BRUCIMI v/ v 2—T— )L TJ7 /R EEEEIREREMR) (£20 1 SF9ARKEEADHD) ZEALTVE T,

x4 BIEMINE(E TR C AN TR PIERED D ECC DV TRIENICRITIO CENTEDMAZLINE T,




4. Fih - FHEHE

HEIAHXTE

RS DEDDEMUELE T fefU BENITLZ<IKWE I —XHCHBVWTINE D EE T2 BIRET D
HalE THMETHEMEVET,
* N DS SNIHE BB EUS W RDINGED BN T 7V NIBIRESNSFIATTA T,

BN B AFAHDEEEHDOEEMEACLET,

B A K % PFERHDTEDDHHF CICIBAREZ LTI CHIILVWVEEER T,
. (BARE=BAMBXBAOH+HBARFER (BHA))

LSRRV BRERAI D ESD DRI ELET,

e A AR AR EHESLET,
RSl 5

PSR [FAICU CRERARNSEEUC7EEXRENS. RETRHICHENTHILWLLELET,

LZAESHNEE I DHICIE BABEFIAHDRMITVE B Ao
() FARAARIERICOVCIFIRFERICBRELEDELEE L,

FIARTHIER

IR FAIC L TR BB E TELFTL /2L, R HICF o TR MBI R D BB BDFT .
S <3 st CBmEL A hE S,

U 2018%12A15HN'520194 1281 3HFTELFT.
. B LECHIRIE. O T RICA MRS B EE R T AL RO TR SNA FEC Y,

o T —

IR OERBICKOEEMEBDHEE CEEVGE(F BA-BEFRAHFDRMGZHRIETDHEN DD,
NS KRR ITN O NEBAREEHFIASDEVEUN CED LN HDE T,

SEUSERERON - AlEEESES [HiEC S OEG IDELE

SHIMOESEIVE - SNEABEGIDELE

- TOMPDZFIFENEB

201459R17HNm52024F98 1 3H(AEHDHGFEERH)ETTI,

LUIFDBE(ICE 77V EEEESNSIENDDET .

- TP VROMEERRRN20AZ NaldlLLedofieHa

- TP UREERT HCENRMEDCHEN CHAOEEFARHNRO GG
- POZE/EVEBHRELUCEE

#0158 (REEDBAEFREEHA)TY.

BRORERCEFSHD DR ERELET T IEL M THEZITOBDTIFHOHFE Au.
WERERV NG VRS RRICUOCRERNOIEEU COEXHBEF CICRBECILWVZRIRLET . BE)
TV Z<KREDI-RZEFAHDHE(F D ECE (385 [ESRBFHR CTTI7VNIBRESINE T,

EEEDIRELE PN =IE

ZRESHDRBEICHUCTITDREIF BRRAHEIBHLE T,

SH. OBDRERBHSLUEERRICERFERTE ERRSEICEEH I NETEIROSEERFEIRD
ZEE U MERREEZERL AN TV SR mECHU CIRFT R 28U TR UE T,

A EDERWVE [REMIURERSE] L1EDET,
SN RS [ AEMTURE(SEE [FH0A £ A BRIREIFRRSHI R DBEANRTI .
FHERO LU REAEARIEFEASNEE Ao

11



T7VROER-HHE

[D7/ROEHA]

LIRDOERZREEICCEaBVIEERT,

KREEDERNICRIBETSEH

BARFHH

FEFIER(F3.24% (Bitk3.0%) Z_ERELE T,
FHUL(E BRFEtT BBV G ETEE L.
(BARFHR=BAMEEXBAOEXFHRR(FHL))

BTV ZKEI-RCBVLWTINRD B RET HHEF BFHHELET,

SEERF BARKICBID 77 VN RERIBICOVTOHRA- BEHRRHE. EHEFRTFOMMEL T ARFTTRHIC
SANONE T,

(SRt ERRER

OO FEE e

REEDMEEMECRHENICRIETOIER

H&LDT7>ROMEERERICKH U THEZER1.0044% (Fi1k0.93%) BN I 7 REE(ICHhH

DEF,
EEEICH4BAs LU REHBROEBADBEXH(TEEMEDH OILWVET,
SIEDWNRIFUTDEBD T,
0,160, | EHH BRERICH T DERSOBMEE. DRRE. B
Fitatt R0, 50/3 SR DRI R e TS, EEMEDSEER. BLUTN
O ST RO
EEOgly, | EHECOEEERE NHEHES RSRS HESOIILL
BRFEatt R0 7500 | I SARE BRI, BARORERAS OB
' R B ROTNSICIRET 2B D
meras | FE0.0324% | ERUEORIERE EERE BERUDSOERADHITIE.
SeRhE (Bi3R0.03%) | EEMEDELER. BEOTNSIMIET RO

EREEER
it W)

(18

RE ST 7V NOMEERRRICHU T IROERNNDDE T,

J0—)bAVALTPZIR

F£0.60%*
WHBERFEDDDEE fuo

B77ROERSHENMEH TS AT 7 ROERER. 77 /NI
T DIERIRMHER . BROTNSITBET HEF DX

NR—TJ—=)-J78

REHR REERHICN I HIEREDERZER (BREFTLD
IOFRBESHET )  BEMEBADSTEZRER. HIUINOSIC
BLEERSESAMPbiiil

J7VROOEEEER. WD s e EETOIA
W BERUNOICHIHET DEFEDOXM

ittt
F3#0.1026%
(Bi#k0.095%) ARFE=AL

Rttt

SEMEDTIRRE-BERR 2SN ODER DN TR
5. [EFEMEDFTERER. BRUINSITHE T 2FEFH DO

SRE/E
=EE
(Bi8)

EBEERERIONUCTEER1.60%12E (Bith 1 .53%12E) BHH0DE T,

IO—=)\IbA VDL T7 VRSB EREADI9. 9% ZIRE U

KEDEBEELDEENDOET,

SEDBD T REIL T 7V RDEALRICRD,




T UTOERAEDRBSNCEFRT. 77 /RO BEE(CREV BEEMEICET ESNE T faf2l.

BHENICT 7R EET DB HDFT,

- BIMEEEOEE |1E DD E A (HZEE FEDOMNEF D RO CNIARE T DEFDONMEL TRt S
([CADONE T IED . FOELEEHES IR CSENTVDEEDHDET,)

- NEREEDREEA (HBZEEDREXEZONMELU TR DRI CHHORERITEH IO
E)

- (SEEEAE(CEI 9 K

(SEEERONIE(CRET 2EBA. TOM I VRDBER LN BB

2 RBIELT. I7VROBHREEZEDEIRICE Y DRBIENER  (SEEICHAET L UE T,

EANORE CRNOR (31) 1521 pBASE. T ROBRKR. A%, BELESCEDEHL. F S CEE SEALU EAED

ER-FHaH RHS>THDZOBERECEEEH T D EHREETENS, BENICEEHL TVET A, o, FEODEREMEMSEEE.
EECHHDBEANBREECEICREDIENS. BHEMICEHLTOET A S5IC. ZOAEHEIR. SBEN T7 VR
DS RIEFRE T DB ZDMOBERICENEE . R D ENTERNTENS, BHUTVET A,

GE2) O0—/UbA VAL T7VRICBVTIE. ZOBREEZRE T HRERTNEE T ERAEEDEE RE 5%,
BROEZEADIER T BE T7 VROV TOEEEBEON L CEREBBANE T7 VRN TEETHNDET,
22U B 7 ROSEE FE RIS U TESR0. 1 1% % FBRELET,

3 MWEERLBICHUTERO.0216% (Fi1k0.02%) & J7V/ REBBREHFU. TDIHEUEER
B EICHAE FUE T faflcU 324 5 (#1k 300 M) = FRREULE T,
(HFEBEERL. EEMEDM B ERDEETEFDONMEUTEEEAISSTILDNET,)

. L1 2BKrUBDBEREFDFMIF. A KEREECHRIDENTEEI,

(F) LECICBIFD[H (FOEBRB IO HBREHEE C I,

[BisE]
m A (FLL P ORICECE DRI CBEATSNE I,
u DI RDOFRIEAEANDEREEDRREUINFORETHD . BT EFICIDELDHEDHDE T,

SR EUCERBSNE T,
N & 5 B B PFSHROKIOHAH | T@EDEsCHLT
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BEMBEULCERBINE T,
FTSBOBLUM AR | B () RO ROBEEROZER EER) (LT
20.315% (FfS#i 1 5%. BEERFBIFTSH0.3 1 5%. #h75715%)

(1) L52F. 2018F 1 OBKRBEERENDBD T I  BUANUES NS EE G HESHEESNDHEDHDET,

(F2) AR EIFRTHIE (NISA- T2 ZPNISA) ZSHIADEZE . 85 NISAIFFR 1 205, Y27 NISAIFFES0SHDEE CTH/c[CBA LI
REHIRBIETEN SEUDE LSS IUBESDOFBIFERREEDE T . CHIRBICTENDDIE NISAIFE20m L DT, Y2 =7 NISAIE
BR0mAMBDIT T TR CIFRROAREZRR T 5. —EDRAICKET I DHNRELFDE T NISABKUTIZFPNISAICOVT 5FLLIE
et CBEVEDELIEE L,

CEBVENDBES LEEEFRFDE T,

(XA BEDERVOFMHICOWVTIF FHHEEFIR FHES) [CTHERSND L ZBESHIELET,

BRe (BK) 8
BRUEER
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