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BEI0FM (FF) 2.1% 7.4% 3.7% 12.5% 4.5% 6.3% 0.0%
20185 1.9% -5.0% 2.5% 10.1% -3.3% -3.3% -0.1%
2017%E 0.9% 15.9% 4.2% 8.5% 7.9% -0.1%
20165 -1.2% 14.7% -5.4% 14.5% 4.6% 0.0%

20156 -10.8% -2.7% -8.6% -7.8% -17.2% 0.1%
20145FE 3.0% 30.7% 12.3% 23.5% 3.5% 17.4% 0.1%

20135FE 0.6% 18.6% 15.3% 1.7% 8.4% 0.1%
20125 3.7% 23.8% 17.7% 23.0% 16.9% 0.1%
20114 2.9% 0.6% 0.5% 2.7% -9.2% 0.1%
20105 1.8% -9.2% -7.5% 2.4% 0.1% 0.1%
20094 % 2.0% 28.5% 0.2% 46.8% 29.3% 0.1%
20084 -34.8% -7.2% -43.3% -13.4% -47.3% 0.4%
20075FE -28.1% 0.5% -16.8% -1.8% 2.6% 0.5%
20065FE 2.2% 0.3% 10.2% 17.9% 14.5% 21.1% 0.3%
20055E -1.4% 47.8% 7.7% 28.5% 22.7% 63.2% 0.0%
20045 2.1% 1.4% 11.3% 15.7% 20.3% 0.0%
2003%F%E -1.7% 51.1% 0.2% 24.7% 3.2% 59.8% 0.0%

BloombergT —4&DZtHER

ENESS NOMURA-BPI (#8&)

EAR TOPIX (FcAd3)

SHEESS FTSEEREE>TYIR (BR<EAR, FAR-X)
SHERT MSCI KOKUSAI (Fc2iAd, FAN—2X)

= (~2018/01)IPMorgan#THEEEZEE (FAN—-X)
AR (2018/02~)IPMorgan#fiEiE &5 (BR<BB-1&KiE. FAN-X)
FrEIERRT MSCI IX—-2>J-X—ryNE# (BtiAd, FANR-X)

nAER. BIRIRHOBMTIER Y/ (O BAREE Yy PRRIAY MEARESHEMERULERITY, mARE > BRSO RREETZy RIS
MY BIEO—RRCERATEZEEASNBERICEIVTERLIZEOTIN, ZOFEMOEREE. T2HERIITDEDTEBDF A RE(CEEHENL
AE. BEROFRAESETERUCERNIBENHDET . mABERUCERREER. BEOREICEIVEOTH). FROERMEZR
ST BEDTEHIFEA. MABE EDCEIFRBETEIHNES A, mAER, TENUTOYI MONEZZEHIRI DO TIEHDER Ao




2019F8H6HKF =

ikZmighl

20194 20194 20194 20194 20204 20204

38% 78% oF% 128% 3% A% | 29T

e e F8E FaE F8E F8E (x3)

ERESs |Nomura-BPIfEE 389.14 393.16 393.84 393.86 395.68 396.06 1.7%
105 EEFIED -0.10% -0.16% -0.20% -0.20% -0.20% -0.20% -

EPt | TOPIX 1,501.64 | 1,565.14 | 1,600 1,630 1,650 1,670 3.7%

B#RSEI9RRAE 21,205.81 21,521.53 21,800 22,100 22,300 22,500 5.2%

SHEES |FTSEHREGB/>TYIR BRKEAR. AR-X) 456.92 461.74 455.15 457.54 458.30 459.56 0.3%
KE10FEERED 2.41% 2.01% 1.75% 1.75% 1.75% 1.75% -
R4 Y10 EEFE0 -0.07% -0.44% -0.50% -0.50% -0.50% -0.50% -
PMorganBHEEESIEL (FIED) (1) 6.08% 5.40% 5.35% 5.35% 5.30% 5.30% .

SNERIN  |MSCI KOKUSAI$EER (BiZiAdy, AN—-X) 3,204.50 3,302.57 3,150 3,210 3,250 3,290 1.4%

S&P500 2,834.40 2,980.38 2,900 2,920 2,940 2,960 3.7%

MSCI EUROPE$E%X 1,555.52 1,603.50 1,560 1,580 1,590 1,600 2.2%

MSCI IX-93- 37— hiat 58,487.72 | 57,225.92 | 58,500 59,000 59,500 | 60,000 1.7%

BB KRIV/H 110.69 108.58 106.00 106.00 106.00 106.00 -4.2%

1-0/M 124.28 120.89 117.66 118.72 118.72 118.72 -4.5%

JPMorgan #FFEEEEEL (AR-X) (X2) 6,921.13 6,773.13 6,519 6,519 6,572 6,572 -5.0%

FRNBRFEL> S0 MEZ T E

5¥1 JPMorgan GBI-EM Global Diversified Index Excluding BB- Rated CountrieslcDW\\TBloombergT —4&DZt4ER%
$¥2 JPMorgan Emerging Market Currency Index Live Spot¢éBloombergT —4&D2 - ERR
3 2019FEMSERE. 2019838k (RiEE) N5202053AK (FHNE) FTOBEXR

uAE G, BRERFOENTIERS v/ (O AAREE 77y R A MARSHEMERUZERITY . mAE @ BRIv/(CEAREI 2y NNARIAY
MY BIEO—RREFE TEREEZSNBBERICEIVTHERULEDOTIN, ZOIBEMOIEFREL. TEHZRIAIHEDTIIHDEFRA ANEICELEHIN
AS. BRVPTFRGSETFEEUCEBTNIHENHDFT . mAEMERAUVCERKREER. BEOERECEIVEDOTH)., FROERMEZR
SETBDEDTEHER A, mAEL EDCEIGIREBETEIDDESA. mAER. TBRNUZTDYI NOWMES LRI ZEOTEHDFEA.
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HE—EZZRICBRL TO— MR EERHRIA

o IXE—ERZHICFHBVARIICOVNT

KE—EZNCEIGERE. E(CERNOKRR PR EEDEEIZDH I 2IRETREL
B TTANMRIEEN TLRD, HEREEDTIGCHITEE MO ZE P ABOEENF(CL
DIERAEEMMENZBLET MO TERRNSZEULEREDOSVOMEE (tA) 2O
BIENHDD., SBICTTAZIBR THERZHDIEENNHDET .

E— OB SR, ERIDIRE —FRNBCIREN REEDTEFELIREHIIR. B
5|z, IKEXNREENERDENS. URIORBPHENEBDFIDO T, ZZHICHOTE
SRR B EFE 2 LTE T &L,

o IHE—EZWICHFRBIEMICONT
[CETEBERRICIUA T OBRZIEIBUVEEFT, |
B E—EEZHI DA P ICEEFAEHEN (CTRIBUVI(ER
------ FE—ERMZCRIBUVICETT . BRI IRIRE ERONREDBDIERE. ZWERE
e ZHAFFLCCUTEBDFIOT, BIEK, FIREAFLZRRIDILETEEEA.
LI FFERI S B EEF TR TS0,
B ZOMOERF
------ FELUMIREBIIRIEF(CISU CCRIBIECERNSHDFY . [ZOMOEREF]CONTE,
ERIKREFCLDESN T DO THD, FRICHIER, FIREAFEZRRI LN TEEE A,
LR FRFERI S B EF TR TS0,
X HIGE RN (CHIBEROEETEACOVTE, ZHHAREFCICUTEBDFIOT, BN
FHIENTEER A,

(=)

FERCEHUTVBIRIPERIERICOEFLTE, —fRHMSE — 2 ZEEL THELET,
FE—EZHHDIRIPERE. TNENORE—EEZNICIDERRDTIDT, TiIwEZS
NBERICE, BANCICERIFERISN B EFZIE T\,
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REEFEEEFRIAHBRUTOEBEEIR

O IFEEEICHBIVAIICONT

EEFE. ECERNOROAHEZEDEEBIZDH DS 2 IR E R REUIKETTAMRIEE

NTVRVZD, HZEEDTIHICHITDEE MIEOE I PABOEBEHCLDIE—BEIHRD

DENZENLET . O THEERDIIREENIEREZ T EIZZLEEHNET,

X REEFRE. EROREERB(CIRENREEDEAPIREFHIR. BN5IHiE. iREWR

EENERDENS. URTOABPHEENERBRDFEFI DT, CIREICHOTIIRESTHRAE
(ZfTERRESE) PEOEEIRIEmELCE T2,

® IFEEFEICRBEAICONT
[CHEETAGERICIUA T OBERZIRIBUEEFT, |
B AR CERCEBVIKER: - - FIAFHHR LIR3.78% (#i1k3.5%)
IR CEECEIBVVIKER - - - S5EHEERE LR0. 5%
B R EEFEOREHMPCRIEN (CCTRIBVIIKER - - - S5ERE £PR2.052% (Fitk1.9%)
mZOMBERE - - - LERMINRBRIEIEFCICU CCRIBIECE RN HDFET .
[ZOMMOEAF OV BRIRKRFICIDESN T HEDTHD. FHIC
B, FIREEFZIRRNI BTN TEF A IS ERRE S, Z2HwmERT
R EMMFCIHER TS0
HEFHREFEOSETERACOVTR. THEROERRN 7> MAREEINZEBEFCISU TRRDFT
DT, JRIDIENTEF R A

(=D

FERCEHUTVBIRIPERIERIOOEFL UL, —MMREETEZRELTENET EFOD
BIER(OEFU TS, BRSO BAREE 7y NARIAY MYERT IR TORERETDI5.
HINITBENTNOER(CBII2RRORIERZSTEHL THNE T HEEFEICHRIVATPERR. €
NENOFEEFTICIDRRDFIOT, THEZSNBZIR(CE. FRICLET B R R E PG
AR EEZIE T30,
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