BN 7EybIRIAE
Aﬁz =
2,~ =0 E%EH%

(ZFEmRE)

fEAREE
2018 5A30H

TFRMEERSFISE

Ad—R (R8NY>HD) (BADEER)
BI—X (RBAYSRUL) (BADECE)

FAFEEESIREAT—X (BRADER)
FHFEEESEBI—X (BADER)

ENNEHEE /85 /&35

CBALCKRULTE. ABOATZ T2 (CHHH<TTSLN,

AER, EREEEGLE (B 23 5355 255) 3£ 13 KOAECEIKBRREETYI.
e J7 > RICEHY Z&RBEmMENGIES 15 &6 3MICREI 3BHRE (UTF [BEREARRE] LLWFET,) X

BR7EY FIRSIAY MERBHDOR—ALAR—J(C/BLTVET . BB, T7 > ROKREEFHIROEX
(FFBERERREB(CERH L TWET,
o U7 > RORFERM. J7 > FOREMEAF(CDNT(F. FEDBRELEFTTEHEVEDELZS 0,

FT0T 07 RoBADERETR S T D7 ROMEORES SUBERE(TESE
BR7EY YRS AD MRS EHEREFIRTHRASH
nERERIGIRESERES  BRUBER (&8 $£3735 (BEFEZFASM: BA NS AT 1 - - ERERRITHAS)

<R&%>FH7EY YRS AD MG

o H/R— N1 17JL

0120-753104 s =R 9 B~ 55
OR—LR—>

http://www.nomura-am.co.jp/ e 3]
oY N (BAALES) ;
http://www.nomura-am.co.jp/mobile/ =



[ElRpaEs BHEX D
J7> R&
SEE . | RENS  RENREE RS ~
SERIRE SRESSEE SRS BEAY D
i . EUEE | e rs o 1B E BEAy
&0
AI=A TOMEE | o Spzy_ | (PNAYS)
e 51 R T Tv—say | 27D
(mx —p) |  BH) 2021
BO—X AN

*BEXDICERHELTND [BEBEAYZ] K MHTOBBIURIICHIDIANYZOEHEZEHLUTHDET.
FiE. BROESIUVBHERDDEERCDOVNT(E. —MHEEANSEEFEHEDR—AR—2 (http://www.toushin.or.jp/)
TZEEITEY.

<EHEttDER>

mE%7EAHE 1959412818

mEAE : 171180 (2018F4HAXKIATE)

mER I DINEERMEDSEHHIEEREE | 34J50912/8M (2018F3H308IRTE)

COBRRREB(CKDITERDFAEEESNE A I—-X/B I—X (BRADERE) OFE(CDWVWTIE. RiT
BTCHDIFNTY bYRIAY MEREHR (BESH) (. EREmEEIESE 5 &£DOMTE (C L DB
fEtiE%® 2018 £ 5 A 29 HICHERIMBRR(CIRE LU THN. 2018 F 5 A 30 HICZDOHNMELTEDE
ED

0 U7 > ROWEICHUTEARREEZITIRDHAICIE, HEFTENMIREEANCEHT AR (BB 26 &£
EEHE 198 5) (CEDETHRIICRBEDORAZHRNCLET,

O I ESSEDME (IZRFASH(CHBVWTETTEACE DS ORIBEINTVET.

O FKERRE(C DV TGS (CTHBERVWEEITNEEZRTESHZE L TRV UET . 38, R
TEHICHERERREEZIBRINLBEEEE. TOEZZBHETLRUTCHIELDICULTIESE,




J7 > RoOBEM - &

& J7>ROBRN

EFEMEDOREZND CEZBNE U TERZITIAVET.

W J7 > RODYSE

IXR—>20 - B> hU—" OBAT. B, B0 < QREORITIIES (T3v—>270 -

Y=y ME) ZRENRTEREIR ELFT.

%1 J72RICBVWTIN—>27 - A MU—&E, WHRBGETEEVCREEREXKRCEER T, —MRICHERFE.
FREELFE., PASED IMEFSERE EREMESNBIE LA ZVWET,

X2 [REMRIBHREWR] L& [IX—220 - AROR - A-T2ITF—T7>R] B@UTHRET D, TELEEY
REWDEIKRTY,

&S

0TIV - X—v MEZRENREEREWRE L. BEOEBRBMNZE T DEHCLL
REKEDA ZHLTA > OERICIMZ. SFPEE. ERNBERERIEDIFHLEICLD
FrEYITA > DOEFEEELET.

OIXN—>>2T - XR—Tv MEADIKEICH > TR UTZEVES(CIRET DI EZERE
LET,

T 1989 DT LT+« I’EICEDVWTIN—>20 - A MU —FITU KEMIB»®1—
OhiZFDERN/ATE CTRiBE I &S,
1—0fs I1—-0O0MiHZEUHETIERNRHIZECTEE U TRRIVEZETTRITSN., MBIDT
o R—>20 - X—v METLEET LT+ BRI DES.
— A hY KN — 5 - Bk EHEEFREICH R ~FIT U
IJIL@?%{E%O
SRS IR IXR—>>20 - A2 MU —DBAT - BIFHEENBETBCHVWTCEEESEE THRITL.
ANEEEE — -
/}Ibﬁg_51ﬁ%o

IR FEICHTDREEFBEERREZENE LT, 1989 £ 3 BICHBDT LT v KERBFEREMEZ ULHESEIKE JL
T4 - T5Y) (CEDE. RRESBTRITOEBHIBRINIEE. TOERE S|SB (SR LEBRFIRITURNEERET (£&
UTKRILE) DESOZEZVWET ., TLT 1 BORITHEISRINE CZBZEKTT.

T T 1 BICIHEERFTARCDONWTEOT R KEMBFEEISE (CL> TEESNTVWDIEDN D DET ., FEFIALICD
WCTERENICIEEESNTVBEDN S DNET ., IRIRTIERET 30 EHHADBEDETRITINTED. I—FRUICDVTE
BEIEEFDEDPOLEINEFDEDRENHDET,

S IREIRIS(C X TEHENBE RN SEREDHIT T EERENRA\DIREZKIE(CHENITDHEEHDET.

RENRECHS T BIFESEE (EREH. T4 b EARBREEVPEERBZSOREDOEBEA, BREE. 7T —PEARLBK
BAHIDZEE, BFEE) ZEOTHRBEP. TOMEEEEAFICEIDOTIE. LEDLSRERN TERNVEENHDET.

1




J7 > RoOBEM - &

O NEIRELTLTY NURIDIICED SMEEZEARE UTE 707 « TBRZTIIVE T,
S BEICHEO TR RBIE U TROBENTITRNET .

OIR—2Y - B2 NI —B—ENOREREZNEE. G5t THEERED25%UREUET.
@QIR—>Y - B NU—DOR—BEFITOES \OEERER S, MEERBEDS%UNE LET,
QOIX—>>Y - HY MU —DRIMBEREEADREIREERNG(E. A5 CHEERED25%UANELET.
@IR—>>Y - H N —B—EORNEEZEENOREREAN S, MEERFHADS%UARNELET .

O AT —XR(FRANE UTABAY ZZITRV, BI—X(FRAIE UTREBAY SZITIRVEE A,

Ad—X Bd1—X
BEANYZHD BEANYZRU
RERANEREE(CDLTIE. T REHEANEREEICDWVWTIE, R
I—>>20 - A NU—0BERES A& UTARBAY ZZITRVLER A
BEEZRE. REIEULTABAY

TEITIRVWET,

0 7 RE UFaRFIN—-TEULFET,

WPEILAY - IR—220 - X—4v b -AROR-4>FvoX-200-/)0UL (ANYS
Ad—X ® %1

NR—2)

WPEILAY - IR0 - %= h-ROR 4257y O -200-/)0L (FBRER—

1 NPEILHY - IX—220 - X—Tv b ROR-A>FvOR-J0—-)0L (ANY ZX—X) | (&, JP Morgan Emerging
Market Bond Index(EMBI) Global (USRJLX—X) &EE&E(C. FEASHMINYVS I MEEELTCHBRELUEEDTY,

%2 NPEILAY -IX—220 - X—Tv h-ROR-A425FvOX -0/ (FBRENR—X) | (. JP Morgan Emerging
Market Bond Index(EMBI) Global (USKJLR—X) Z#E&IC. EESHHABELEZEDTY,

07 RENY T 7 RZBUTIRET D I 7IV—J7 > RARTERLZET.

NE=T7> R RY—-TJ7>2 R
Z s . Iv_§>a ¢ 1
NEE - BEE URZS 7'—‘\‘~ I\‘ . s Iv_a/s 0 .
. \ - A-T> Y-y ME
BEE iz || S| €
PEEE - BES INZS

AAYVF>H

[Ad—X] [BO—X] BRI CRAYVFIONTEET,
(BRFEREIC LD TR XAV F T DBERWNEITIRDIRAVGEENHDET,)

ENRECH T BIFEERE (RREHK. TIA N ERRBREEPEERBEZSORFDEAN. BRAKE. U—FTHF—DPERRBE
SAREIDZEE, ¥EE) Z220THREBEY. TOMEEFAEICED TE EEDISRERN TERVNSENDDET.

N



J7 > RoOBEM - &

EFRDHERDZEE

NY—-J7 > ROBAICHEOTE. JAS - O—RL—b-UB—F - 7R .7y k-
NR—=DAI N - 2D, ERDOERICE T DHERDO—EIZZELF T,

%5t SEH BHOAHE (SOEME/HER) OEM

B NOMURA CORPORATE RESEARCH AND ASSET MANAGEMENT INC.
= (VLS - OA—RL—h - UH—F - PR - FEY KN - IR—TA - A7)

ZETLITPRTEL D KE —1—3—OM Za—3—0mh

FiR B HIR

HERADIZEDS HRANDIEE IR ETERIR U EDEICR D . RN\ DEEIREENS (FEFTAE
- x=aE DFEEREAD 10%kHE LET,

HEREEAD

HEEG

HEREENDRERERS(C(IHPRZRITEE A

SUNSTATDFIA | TUNT« TOFREANYZBENICRELET.

DEDFE

Al H 5 B (IREHDBEEEEER) CHEZITRAVET.
DECERA(L. DEIREADEEAN T, FESHNRETDEDEL. REIE LT, FIF - B
FNBFZHROCREDRZITRD T LZBEREVET, £I2 L BEMEAKEEF(CLD T,
FREBENRLELRDBEEPRENE LRSIRNGENSDFT,

18 2A 3R 4A 5R 6H 7R 8H 9H 10A 11A 12A

* BIESHOHIMTC KD DEEITRDIRVNGEEEHDET, /e, [FFRODEEDZINVNB LUZEDE
FAICDWTCRE, RIEITD3BDTIESEDERA.

RENRECHS T BIFESEE (EREH. T4 b EARBREEVPEERBZSOREDOEBEA, BREE. 7T —PEARLBK
BRHIDZEE, BFEE) ZEOTRBEP. TOMEESEFICEDOTIE. LEEDLSRERNTERNVEENHDHT.

3




J7 > OB -

O NWREICHIIBER

o NfLE(F. FAITEDHBEFIRAD T 7> ROME
ENSIMONEIDT, DEEIAVEDERE
(FEDHEIBEENRD T D E R0, BEMEENT
BIDEREIEDFT,

0 U7 > R FTEHIETR(CREUCERRG (REZRFROIRSFNED JUeHlineSOTER) X THE
ETRDOBENBDEFT . UIEN> T, T7 > RODBECEDKE(Jw UETERREICS 1T DT 7 > RORGESERE
RETDEDT[EHDEEA.

ST BT CERNGEN SO BEEICHNTE, SRERANGZEBX CHRZITR o HEE. SREHDE
ZEAMEA SRR B H OREMEAL LN TTFEI D LICIBEDFET,
XHER(F. HESHCEDIE. HEMFEEN STIONET.
NEAFEE (I, ORBEZFRORLZINGSOFEERBOMILNZ SDFERONREMEISOISRHESTT.

AIHIREH SEEMEN LR UEIRS AHREHI SEEMBH FELUEIES
10,5509
0.. ﬁ
i
&
10,500 .- 1008 10,5009
) B ; 10.400F3
50M 2 4
fiZ 10,450M fi2
500/ pe %) 500/ %t fe
@+@®) | % | 450m asom || B G+@) | % =
2 % I o= i 100
1 Sl I AGCRIE B som_||'""" so500m
4204 420/ fc
# = - | @+® (O+®) }g
' i
IR E LERRE R LERE BIERRE R LHPRER LERRE R
SRR St S3BRAD SHitis

O IREEDERI TR (ENMEUSEETZRE T DIREEFDHUSTA) DIRRICELOTIE. DEEED—EIFE(E
2N RENCTAD—EHNRUICHBHE T DIHENHDFET. JT7 > FEABOERINRICKD. DEEEELD
EEMEBADE LN ONNSH O EIBEEEEKRTTY.

DEEZSROBEEMBANIREEDER TALREDIESE L (HIREEDERITAZ EB> TV

"
SEDRE | e CasRRoErEESRE LD ET.

TAIRE DEEFESHOEEMIANISEEDER TA%Z FE> TLBIES(C(E. ZDTFEBEDDENTA
(3R DBEE) IRE (FRINES) £R0DFET.

s { N EEHES (25 . e (e
- FAIRES (ERINES) i (rE0)
& mp || B L s
e 5 fii & fe ffi &
7] 0 g | HEED Bl WE | omEED
i ; ; — T : ’ _
o %8 2 | | EEOERTA * 5 | | #EEOERTA

XIGEEDN TANRE (FRIDES) 22 TMoiizs. DEERERCTOEBITANSTAILRE ERINIE) ZIERUIEEN. 20RO
KEEDERTARLRDET,
() EEDER(ICHIDHRMICDOVTIE B [FH - FHERE] © [T72 ROER - ikl ZZEBEE0.

X EERFAA-—DHTH D, EEODEEEEVCEEMEACDOVNTRE, REEITDEDTIEHDEE A,
4



@ a2

W B MFOEEER

J7 > ROEEMEAL, EZITED COLDIBMEISEFOENE (CLDIFETRT
(FEITH INSOEARICKLBIERIEINTHREEDERICKWBLET, LITH D
T I7 2 RICBENWT, EEDEROIEETRIEIMIESN TNDIEDTIEIERL .,
BEMBADTEICKD., EXRZHD. HEREHNEDADZENSHDEXT . BB,
HEESEIATREERDITT,

& (MHES) (. MBEFEREOZEE (CKIDMIBNEELET. T7
> RERENCEFICHEZITRVETIDT, INSOXETRITEIT. 15

BESMEEH ) XD . 1 o .

= = (T 7> RONEEN (CIRERITROSHEEOBSMISDZEE (&, LEEM -
[CRKEVNEDICRDBCENFEENET,
B 1—X] (F. EEHEANEZREE(CDOULT, RAIEUTABANYZEZTRR
WEBADT., ABEZHOEELEZITET, 1FICT 7> RNEBM/RIREST
REITIDIFEEDOBEE (CDVWTI(E, FEEDBEES (CLENRENENMEL VAR &
RBEBEENENCEENS,. HBZBEOABZLH(ILER LICKEWVE

IR ABE
E;E*EEJJ IJXO OD(LTdN5L_&:51m\L—Eén§§-o

[AO—X] (& REHANEZSEECDWNT, REIEULTREBAYZ(ICELD
REBEZHIRVDERZERDCLZBERELFIN. RBEBIURDZTE
(CHEBRTEBNDITTEDDEFEA. Feo ARFHAY ZHFBEEDEF K
DEHEWVEE, TOEFZEEZDONAY ZOAX MWD Iesh, BEMEAD
EHERERDKT,

*x BAEMEADZEER (I L (CRESNDEDT[EHDFEEA.

W EOMDOBER

¢ J7 > ROSEEICAULTIE, &MBRIEIESI7RO6DME (WDWBHI—-U>T - AT) DiE
REHDEEA.

e EREM. MRBMEFICKLDO T Ffo. TROHEREENRESIZEC(E. HEAH T >TTERAN TERN
BENHDET,

® U7 > RAREN CHAANDBMEESOFEITIRICHE VT, FRAVVEREEDZIAVWDTED TN S D F T,

o BEEsN\DREE T 7 > RICHNBEREI(CdTzD Tld. ERBIDIBF A OEIESE(C K DN EITIC/2DPIEE
HNHDET,

0 U7 RDORUFN—D(F. THEOBEZEILEFCLOTISRREEIHENSHDFT ., Fe. ROFIY—TICH
UC—EDIREMRZHITDC EZRIETDEDTEHDFEE A

OEWRETDINVT —T 7> RICHENWT, MDORE—T 7> ROBEZEEBFICHRSITESNECBERE(IC
(F J7> FOREMEBECHEZRFIITHENSHDET.

0 U7 PAREBM(CIKRET DHEE(CHNTIE BE. B, HERBROREHERMHIGCRETED. &
EUEEKEVEDCIRDZENFESNET. =5(C. BRICKDIBIND SDRERFIILENRRICEASN
20 BBINEBROEEEF(CLD. ERHISZHNE UWEBERZEZWDuEMEER LOFIEARE <RI D6
MNHDFET, LEDXISBFERBEILOAS(ICID TR, T7 > RTOFBIKEDT IEOKIEHENET D
BENHDET,



) 1B R

© ERIEMmEIFIEF(CHITDEBEIDELE (ERHRDTEREEILEZEHET.). SHEBBEBIDELLE. REHKEED
FLEZOMPDEERNEE (RENLHEENRE(CHITDIFEERICLDTIBORMEE U < (FRENEDMRIRR
BAE) B2 EE(d REEFNROREICRL, ZARHOHMITI 7> ROBA (RAYF2ICLDHE
AZEHFET,) - MEOEZMIEFILTD L. BIUBICRHAITZBA RAYFUICLDBAZEHE
Y.) - MEDERRMIZRDHEITHZENHDET,

% VRO DEERFS

FEsHTE TP RONTA R ADEESICERVRVDEEZ VR VEEBEEDEERZ
HITTHTRROTHEDET.

0/ IA—N2RADEE
WEEFDEFTIMECDONT/I\TA - R (CEDVWZERNIRZE (D17, i) ORROIRSE. ERZITR
W9,

0 ERURUDER

REEFROEEMEDERY X OZIERE. BIEL. TORRCE DT ERIMZOMBEESENDZ RS ZT
RS EICKD. BUREERZTRNET,

B URDVDESMLEEE co1354m5~2018%38% - A)

IAJ—X
27 > ROEREERB S UD R EBINEEEMBMOHES 27> RERRNBEEI SR EDHEERDLLR
== YT 7> ROFEMER (Gif) — HESHENEEEMEA(LH) %) ( )-EEij(1E (HIT7>R) WERXE BIME (HD7>R) =IME O FiIfE
% %
25,000 100 100
20,000 80 80
15,000 60 60
10,000 g ~— 40 40
5,000 20 20
0 TL _I'H'l-n-n-n-._ 0 0
THHITE e B S
-20 -20
-40  -40
I I I I - 60 -60
2013%F4H  201443H 201543HA 2016438 201743H 2018%3AH Evidls BAtk SoEEtk FEENR BAEE SSEEE  HREEE
E‘ BAKk | SoEEK | FEENK | BARE | SEEE | HEEE
BRAME (%) 13.0 65.0 65.7 47.4 9.3 34.9 43.7
=/IME (%) AN 9.0 A 220 AN 17.5 A 27.4 A 4.0 A 123 AN 17.4
FIME (%) 1.7 20.1 20.3 12.8 2.2 8.2 5%
* DEEBIVEEEMEAL. HAIFONEEZBIRELEEDEH * R COEEISANE T 7> ROBEMRRE(FRDFEEA.
RUTEHELZEBDTY, 201344 AX% 10,000 & U TIER *2013 44 AM5 2018 F 3 AD 5 FRIDEARICHITSD 1 F/H
{ELTHEDFET, DIEERORAE - &/IME - THEZRRUIZEDTT,
* FERERETEER(S. 2013 F£ 4 AMS 2018 & 3 HD 5 FRIDEAR *REB(CHIGUEBE L (FRRDFT .
CHITD 1 FRDEERERRLIEEDTT, * BT 7> READEEBINEREMBORELRTY.



) 1B R

IBJ—X

77 > ROFRBERHS LUNREBINEEEMEBADHES

== 407> ROFMEER () — DEEBIRESEMEAZH) %)
0.

I7 > REARRNBZEEI SR L DREFRDLER

BIME O THE

BEXE (HT77>R) HEXE

(%)

BIME (HD7>2R)

25,000 100 100
20,000 80 80
15,000 60 60
10,000 |5 e 40
L m 2 2
e M M e, o] 5
- i ~
-20 -2
-40  -40
- s . . 60 -60
201348 2014438 2015438 2016438 2017438 2018438 Sk BAM% StEM FREN DADE CoEEE  FEDE
Eﬂ' BAK | SCEEN | FEENK | BAERE | SEEE | FHREE
BAE (%) 40.9 65.0 65.7 47.4 9.3 34.9 43.7
BIME (%) | A10.1| A220| A175] A274] ~A40| A123] A174
EME (%) 8.7 20.1 20.3 12.8 2.2 8.2 5.7

* DEEBINEREEMEAL. HIIFONEEEBIRELILEDEH
RUTEHELIEEDTY, 2013F 4 AX% 10,000 &L THEH

* B TCDEEITSANET 7> ROREMNREFRDEEA.
*2013F 4 BH'5 2018 F 3 AD 5 FRIDZRARICH TS 1 F/H

{ELTHEDFET, DIEERORAME - &/IME - THIEEZRRUIZEDNTY.
* FFREERE, 2013 F 4 AN'S 2018 F 3 AD 5 FRDEAR *RER(CHISUTEBRE L (FERDFT,
CHITD 1 FRIDOEERERRUIZEDTY . *HIT 7> REIDEREBREREMBADEERTY.

XDAEBNEREMAL. REIfONREZBERELLEDEHRLTHELTED. RREOREMALRLDBENHDET.

<KERHREEDT S ADIEE>

OBAHK : REKMEIEER (TOPIX) (Fo=iiAdy)

OFetEERE : MSCI-KOKUSAL #5488 (BLZiAd». FAR—X)

OFEEK : MSCIL IR -2 - X—T v b - A 2F Yy IX(BEHAH. FANR—X)

OHBXEE : NOMURA-BPI Ef&

OFEEENE : FTSE #REE> T v IR BR<BAR AYZRU - AR—X)

OFFEEE : P EILAY - H)IAZ S - RUR - A2FYVIR-IR—D20 - I~y - J0-)UL - T4 /)\=2T 71 R (AR—X)

n RN REE TS ADIBHDEFEZICDOLNTE

ORR:E#RMMIEEL (TOPIX) (BEiAdy) - - - BEEHKMEITEER (TOPIX) (FiiAdr) (. MRS ERREIFERGIFT (WEREESESIFT) OMMEIETH D, 188
DOEH. BEFBEOAK. FIFAREBIEEICAT DI NTOEN . WERIIFEEIFMAEL TULET, S, AEm(E. WERRASERGIFTCEK DR, R
X(FRFENDEOTIFRL, WRFEESEEIFE. 77> RORTXEFECER TIVARDIBE(CHLTE. EFEELEEA.

OMSCI-KOKUSAI #8388 (FeiAd», ANR—X). MSCIIX—>20 - I—4 v b - 12T VO (BEHAH. FNR—2R) - - « MSCI-KOKUSAI 1838 (it
#H. AR—R). MSCIIN—>>20 - X—Tv b - 425 VIR (BEAH. FAR—R) (. MSCI i IR UIZIEE T . BIssCx o 2E/FE. MHIFE
HETOM—EIDERE MSCI (LB ULET . F/2MSCIL(E, BIEBORNTEEE T IHENBLULREELIDIENZBLTLET.

ONOMURA-BPI Ef& - - - NOMURA-BPI EfEDAINIAEIEL. BFHRESHERNSHITIRBLET . 0D, TFRFESHEN21(E. NOMURA-BPI EEDIERHE!.
T2, S5EE. BRAMEFRIIT 35D TIER<. NOMURA-BPI EEZRWTITONIE 7Y RS A M SHOBEFS. H—EXCEL—
YEFzEVEEA.

OFTSE HREE1>FT v IR BRKBEAR AYZRL -AR—=X) -« - - FTSE HREFEA >F v IR BR<BAR AYSIRU - HR—X) (& FTSE Fixed Income
LLC [CKDEE =N, HRFEEDOEBORESINGERZ ETIBORHAREE CMEFE UIES 1> 7 v IR TY . AETEEE FTSE Fixed Income LLC DA0#Y
METHD. 1BEICET DTN TOHEFE FTSE Fixed Income LLCABLTWET,

OIPE|IHY - H)IA K - ARUR - A2FYVIR-TII—220 - I—wyY - J0-/)UL - T4\ T74 R (AXR=X) + - - [IPEILH> - H)IA
ShARIR ATV IR-IR=D2D - I—=yWY - JO0-)UL - T/ T74 R (AXR=X)] (ZTTE MBI £KUET) (CDVWTZZIC
EHINERE. BEOLANILESSH, BUZNICRET D ERL, BREVTOMHMEASNZIEDTH D, SRIEROTERES. ASHDFTEDON
KR T 7 A= 3>, HWNIERCEEET DAISHOEEDIMMENERZRDDIEDNTEH DFEHA., T, HEHIEORE(CHITDIRTRINAIR%E
ERCHBIIEDTEDDERA. JTICEENDIHBME. T—4. TOMDERIIEHNRIEDEEZ SNEIH. IPMorgan Chase & Co. RUZD
Fatt (BUF. IPM) B ZOZEMERIERERRIITIEDTIEHDEFRA. SENDIBERGBEIRAUICEESNDCENHDET ., BED/TA -
[FFRDUS -2 RE T DEDTEHBDEFA. AERCSENDRITHROESRERICDLNT. IPM PZOMEEHNO> Y - >3 — MAAESH TR
2a>EFoED. BEERITOED., FREI—TY MA—TETOENDTIIENSBD. Feo BITHRDSIBA, TL—XAD K- I—21>3— 7R
AP —, FREAEECLRO>TVIEEREEHDET.

KE o J.P. Morgan Securities LLC (ZZ Tl TIPMSLLC] EFFUET) (BRI Y —]) (&, 1828CRT 3. SM@mRE/EEmEl (CoTE [
OF 0~ EFVET) ([CDVTOER. REFZEIRGREZITVER A, JEHFRVIERMEREMR. HVIFCTOF T MAOIREOHER(ICDWT, &
e RRTIR CH T DINERSEIBRGES SEIRVETNEEN &I DHEROFE(CDVT. BRI Y —(F—tDRBE(FRIE. SRV HmEFTZ (S
REEITRSEDTEHDERA. BRI T—ETOF T MCDWTOEE, Y—51 >0, ML—FT 4 2P CEI3EFEL(TENEEEANEE
hoo BEUHMERTED EEZISNBBERICK D TEHEINTLEITH, ZOTRMEWIERENE. /BT IIBERICOVTRIT DI EDTIEHDFE R A
BRFEB RS —RE I IMETHD. TOMEETINTEH R - (CIRELET.

JPMSLLC (& NASD, NYSE, SIPC D=8 7T9 ., JPMorgan (& JP Morgan Chase Bank, NA, JPSI, J.P. Morgan Securities PLC.. F/z(ZZDEMESHENIEE
RITEBZITORICERIZIEINTT,

(KPR : SRR S FFASHRSTAZERR. FTSE Fixed Income LLC i)




i 9=k=
1318 (2018438308E1E)

N BXMEE - fiEEOHRE oo N DEOHE

‘ — EUEATEE (ECE. 1BOSED) (k) mem EERE (Gl ‘ (1B0A&BEZD. R
IAJ—X IAJ—X
12’;‘?& (Efgg)o 2018534 30 M
2018528 30 M
10,000 160,000 2018ﬂflﬁ 30 Fq
7,500 120,000 2017&12% 30 Fq
5,000 80,000 20175F11H 30 H
2,500 40,000 BT 1 RIRRET 360 M
o o MERRET 10,312 M
2008235 2010438 20124F38 2014435 2016435
IBJ—X IBJ—X
12,;@3 ﬁfggg) 2018434 40 H
2018528 40 H
10,000 12,000 201815 40 M
7,500 9,000 20174124 40 M
5,000 6,000 20175F11H 40 M
2,500 3,000 BT 1 RIRRET 480 H
0 0 SRIERRET 14,441 H

20084 3H 2010438 2012438 201443H 2016438

N EELREEDIRR

KB ERABIRELLR (4D

ALK (%)
AT EZA ] g - 0
Ad—X Bd1—X
1 RUSSIAN FEDERATION EV&Ess 2.2 2.2
2 REPUBLIC OF PHILIPPINES ENEEss 1.8 1.8
3 HRVATSKA ELEKTROPRIVREDA &S 1.6 1.7
4 DOMINICAN REPUBLIC EVEEEsS 1.6 1.7
5 REPUBLIC OF INDONESIA EVSEEss 1.6 1.6
6 REPUBLIC OF COLOMBIA EfEELES 1.6 1.6
7 REPUBLIC OF PHILIPPINES EV&Ess 1.6 1.6
8 PERTAMINA PERSERO PT YSRIESS 1.5 1.6
S REPUBLIC OF PANAMA ENEELSS 1.5 1.6
10 REPUBLIC OF COLOMBIA EVEEEss 1.5 1.6
B FREUNSEOHET mer—x
IAJ—X IBJ—X
(%) (%)
30 40
15 20
0 0
-15 -20
20094 20104F 20114F 20124F 20134 20144F 20154 20164F 20174 20184 20094F 20104F 20114F 20124F 20134F 20144 20154 20164 20174 20184

- J7 > ROFBIRBESHREIFINEEEBIRE U TEL.
- 2018F (FFHN SEMARBEFREER F TDINEE,

0 U7 ROERERBEIHSETTREDERETHD., FIROEAMRENRTDEDTIFIHDERA. 0T7 > ROERIKRE. BIE.
EARR—LR—ZTHRUTWDIHEENHDET. 0TS TIDMEMDOBERD(ET 7> R EICERRDBENHDET.

8



. FHRS

BAO—X EEYNE i)

150 E 1 BOE(WT
(HHA1O=1HM) FF

—0—2
B A i /ivi (DEEEEFIDI—R) 1 HELLE 1 e
BETVWEIRETI-X . o
(HEREHFERESNSI—2) LPFBLE 1 P
(B, BAECHATI—ROEEFTEELA)

BARAHOREZRHDOEAEMER

B %8
A M B Sk omemEE 1 BB TERLTOET)

JREI. BABABRNSEELT 6 EXHBEETIC. SHIAHDIFERE(CHIANTEE
LYo

L A (" &
C

B A (C B U BRFEEICLDTlE. —EDT 7> ROFDEEURVERDIBENBDET.

BAO—X e BT
# & =2 fiI —HEI—X 1 AO8A, 1 OBMERE 1 HEEAT
BENTWELIHETI—X 1 MEfIEZ(E 1 OB

#a & il g | mEERAROBEEHOREMEAN SEEMEBFREZ Z US|\ /g8

1 & (" e JREI HBEHFIARNSERLUT 6 EEHENS. SHAHDIRGERHTHERIALLET,

B A & th B M F% 3BETIC. IRESHDNRMITEDELUHOSEAHD ELET.

2018 F 5 H 30 HM5 2019 5 A 29 HET

B JA
A DE AR B o rRE TR MR B AR T B O & (C ko TEH NS

18 145 BAZBIMEITRATEA. BE. HIRREFIREZRITHENHDH

1 & il R

[AJ—X] [BO—XR] B TRAVF>2INTEEY,
A A4 v F > D | RAVFIIOBEZEG. BA. BEDBEALAETY.
(BRFESIHIC LD Tl R Y FIOBEIRWNEITRDRWNGEEN B DET,)

EREREGIFIE(CH T DEEIDFEILEE. TDOMPOBEFRNBENDD S BAL
BE RAYFUIDESHAHFORZHRIET D& BIUBICRMIIBA, g,
RAYF LI DESRIAHDZRNZECHIT ZENHDFET .

BA - BERAZMOD
ok R UERE U

= it A fa

o

2026 F3 A5 HFT (1996 4 4 A 26 HETE)

[AJ—X] TBO—X] ORHBMEOHDOESN 30 BOZ TR LIHEEFE. BELRD

O
R =1 H [REI. 8 5 H (KEBDHBSFEEER)
Ux &= ) fic £ 12 EORERF CHBEEITIRNE T, (BREnEE

SE & 0RE

3}
=

&I 7> RCDE, 7000 f2H

n & | [RAI. http://www.nomura-am.co.jp/([CEFAESEBHLET .
& B o & = 3. 9BDT 7> RORER., BERKICTERBEEZIEMR L. N TVBRRHEICR
/|, =

FULET.




Fie - FERE

B (. BRRIRBETE L THIRDbNE T,

NERTINEET(EBEE L. VEEINEIERERHIEDOBERANRTI .

B G £3] 1% AL IR OER EH D FEE A

x _F52(3 2018 £F 3 AKRIBEDEDTI DT, BEENRESNIZIBAE(C(E. ABHESE
EINBBENSBDET.

XEA, #B1E. XA YFIIDEBEAHFDERSCEA, BIUDEEOSIIRVEICDNT, IRESHCE>TIELE
SHEBRRBBANSDDFET, FULIFIRFEEECHBHEOEDEL S,

% J7>ROEA - Bk

"REENEENICEIEIZER

BBAMMER(C3.24% (2153.0%) LIATIRGSHNRE (CEDHDRZRU TEIER
FFULEIGERAICHSEVEDE. EUKEBARFERN R ULERZIEIZS0.)

ELYNSES S " . . _ N N

N BARFHRHI, BRAUEEY SIRERBOMRAS JVEREHRE. RSTICBACHIZIER
X OxiiE LT, BAKICIER T 2EDTY,

= =5 HRBF(C, BEEMERICO.3%DEERC THIBEZIOSLD(CHEL T, E&I308CE0TT

{EFTHAEERRIRER

BiEVZEEET.

KREENMESEME CHIENICRIBY 28R

EFERENODIEERIZ. B2 DT 7 > FOMEERER(CETBRIMREZRC TRITBEELE T,
J7 > ROEFERIE. B ERRIZ(METRTOLET 7> PO SIMONE T,
{EFEIRENEDECD (3T 7 > ROMEEMREADAS (CIGC T TFEDBED ELET,

50{8M | 100f/2FM | 300{8M
57> ROMATER soEm | 18 @ 8 | 5008
(TAd—X] IBO—2XA1 BUF 100/2M | 300f8M | 500/2M B
SEOMATERR) oms | MF | MF | MF | o
oms | omn | omm
{EFEARE £1.7496% (BHELE1.62%)
= | 77> komRETNCHSEE.
E =ZIT O S
2 ;g:;g;gj; £0.92% | ££0.94% | £0.96% | £F0.97% | £0.99%
N s § /. = ~ N
ERERER || s | EEEDBHE
(1SSE4RAM) =P FBA DB,
B x| ERRSESSEEEORM,
%gg ,Jé ﬁEgWT?}%E)*EZ;éi; £0.60% | £0.60% | £0.60% | #0.60% | £0.60%
2a |t BLUBBFHES
58
X | 7> ROMEDRE - B,
ﬁ EAAHH SOOI TE £0.10% | €0.08% | £0.06% | #£0.05% | ££0.03%
EFIDZFESEDHREN)

NY-T7 > ROBRDEFRSLETHD /AT - I—IRL— K- UG—F - P2 R - Ty b - IR~
AT - ADONRITDHRIMNE. YT 72 REFRENRE T DIREEAXDEASHNRITD
HREND S, HIKEEFEDEFRBRMSIAVDESIANSEDEL. ZDIRMEREGF. ITF—-T7> R
DEIFEEERER (ARMEEREDTIE) (C. F0.40%DRERC TR/IEALLFT,

ZOMDER - FEREULT, UTOEREN T 7> RSZIWONET . CNSOERE(L. &
FRIRREFCLIDEFTDEDTH D, FBAICHE, FREFERRIDZENTEFTEA,
TDMDER - - HHABMEESFEFDFTEDRICHEE T DcERTFHH

FEHRY - HNEREEDRESFICET SEM
- BEEEAECGLAS D7 2 ROERCHRIEH
- J7 > RICEE Y D/ &

10



. FHRS

O HiE (IR (CEHDRFHACEAEINZE T,
O LI T DORIFMENIEEEDFRRBUNEDIRETH D SRR EFICLIDRIDBEN D DFT.

RFHA I5H i
SRS FhiSHt. EEUFRIATER | BCHPIEE U TR
) RO EBHEE(C3 L T20.315%
e (F#) BERD FhiSHt. EEUFRIATER | BEFEBE U TR
BiEF RO AT e () BARMEEREBOER GEBER) (CWUL7T20.315%

* FER(F2018E3AFKRRIEDEDTI DT, FENRESNIEHEE(C(E. MEENEEFINIHBENHDET,

* DEEISEIERHFIE 25 : NISA (Z—Y) | &CFHEDIES
DEBIGEIERRHIE TNISA (Z—H) | (&, EIBH%R. AR EETE (CRIIEBEERFIETT .. NISAZCFIADIZS.
BE, —TEREOHFE THIZ(CBA UASKIIREERREN SE U DR HPTEAUEREPIEN —EABIERR S IR0 X
. RS TIREROARERRT D/IRE. —EDRMHCEZEITIAMNHRELRDFET, F UL RFESHCHEVE
HhELEEL

*EADBZEF LR EFERDFET,

* BEEDEIRODFERICDWT(E, MBEEMREICCHRINDIIEZ2HHMHULET.

11



(4 EmiEE

® 7> ROZINIDULNT
[EFRFREIEESIRE A 1—X (8ADEE) ] (C TABAY>HD ], [BFRREEESIHEB I —X
(BADER) | (C TABAYZRU] #4583 55ahdDET,

12



MEMO

(HR—Z(FIEHBREZOABTIITSVEEA.)






