>y
eastspring
Investments

RITERRSE

RBDHFEEN

PRI DOBEINLTICH T H VEL BILH
LEFET,

LI 7 RiZ. FELTHEAZRL 7Y T -
Ft 7 = 7 B OKRRICEEIRE 21T,
FREMEOREL2BIE L GERZITVWET, 4
e REABIIC O EZ LT I ITih > &
BIFoTEVWDE LR, 22I2. ZOEARK
EIMERLLEFET,

SBREDB—BOCEEEBDVET LS. B
FEVWEHL BT,

A—ARRTUVT -
PIT - FETFZ7

WFECERTNA — T
(BRADECEY)

IBINEIRAR 5L R

YERSREAR 201943 8158~201949A178

515680 2019 4p15E08 1598 201957 B16ERE
51578 201955 814m308 B1608 20195881488
H15880 20196 B14m328 F161H 201059817808

BEEEER: 77Tt

A—ARZATIY T A IRZARA YR =1t

T100-6905

R FREXION2-6-1LOW/ S =TT 127
https://www.eastspring.co.jp/
(BEWGHLE]

B|HEES 1 03-5224-3400
(AT B3 H O/ 9 B & 74 51 % T)

FEHE(TAE 7,260H

IOV I awem 4353575M
Bisom~ | miEE 2%
£1618H8 SlEi&EEt 120

() BRI SRS ®E 5 2 A ERICERE L b DAL
THELZBDTT,

77 2 N FRIARICBLWOGERREE (&8 2EBRINTEICID TRMT D ELFEDTBVE Y ERREE (LK)
13 FECOFIETHE, 70— 9B ENTEET, 4b, FHZTHERSNL G, RS ETBRLEDELLEE N,

<ERHEE (24K OBE - ¥yYyru— FAHE>
R—LR=JVIZTIELX = [77 2 NMER] 28R > 77 FE%2:ER > [H

NEM®EE (2R | 2#R

AAE - AW - EAWEEE] O



= iEiE

N EHEMEEFOHBICDONT (201943 8158~2019% 9 H17H)
(M) (E77F)
10,000 15,000
9,000 12,000
| RS THREEEAE (2E8)
8,000 A L 9,000
,./\/ ~
IAI
7,000 Al EER) | Qrf 6,000
6,000 3,000
| s () |
5’000 L 1 1 1 1 1 1 ) 0
2019/3/14 3/29 4/26 5/31 6/28 7/31 8/30  9/17

1568 E 7,628H
161 HK 7,260 (Bt#A5rBC<:120M)
g & R —3.2% (DEEEHHREN—X)

(1) DS HREEEMEAX. RS2 ES (BRI 200BICHRELLZBDEAZLTEELLBDOT, 77 UK
DEADOEGN ST =<V AZRTHDTY,

(FE2)PBESEHEBRET S EIPIIOVTIE, BERPIHHOI-—RICEVELDET, £/, 77 2 FNOBAL{
BICIOBBSEMGOREZDET. LEF->T BERLIAVEYOBEEORIZRITEDOTEH Y FHA,

(F 3) LR E AR M. (FRIIE OEPEEMBE LR —ICL 2 X SIHERELTED X J,

J EEMEOILEHER
SR O A EMAII FE L F L

CTVT AT 2 THEOBENFIIN L THHRE B2 L,

MEER cdIa=f—Tary - Y—ERREDOKMARELLZ &,




N 1 /05 OEREHE (201943 158~2019497178)

15681~ 1615

IHE P e HH OEE
(a) {S5EERM 65 | 0.883% (a) {SFEHREN = 1FRLHARI DR AE(MER X (SFERE=E
ERHAR DT OEHEMERIE. 7,367H T,
(BREXH) (34) | (0.458) ZFELI-EEOEMAOL
(Hr7eatt) (28) | (0.386) XfhERAWMEHEESEEHOEMN. DEATOT 7~ FOEH,
AR O 1E R At O
(ZFE=th) ( 3) | (0.039) EAMECEHE., RESEY S DRERDETONI
(b) FTEEESTFEH 4 0.050 (b) FEERFEFHH = E B DT E R FEH - (ER AR D13
RmtECEN
(#k=0) (13) | (0.046) FEEZRFLFHLHI. AMIEHFEOREOKE, EEMNAICKIAD
FEE
(BBIEREES) (0) | (0.004)
(c) BHEESEG Wi 3 0.043 () AfHEEZFENG L =1E R HARI D B flEESFENS 3+ (R AR D13
RtEDE
(#k=X) ( 3) | (0.043) Eg%ﬁ%ﬁﬁﬁmi\ BIMREZF ORG | OEEFA T 2HEICBET %
(d) ZDfthEF 4 0.054 (d) Z DAt ER={FRHARIN Z Dt ER - FREARID T HECIE
(REEH) (2) | (0.032) BREEAIL. BIHCBU2RERITZICZLS BMEHFSORE
BRUB®ROZEE - BEOBEEICET 2EH
(BEEH) (1) | (0.010) E&EBRE. EEBEAFISHAD 7 7Y FOERICRLER
(M) (1) | (0.012)  HiR&EBLCERBREESOEEHRIEROEREAE
(Zoft 1) (0) | (0.000) |(SREEHEHEICHRS TR
&st 76 1.030

ELDEREIEOER (HEBEO»22bOIHEEREZET) 3, BN - BRNICL D ZREORICEH I H 57
O, BERICLDEHUHERTY,

(7 2) BEFIIIHEE C EICHRMBIIMUMERALTH D £,

(FE3)BELRRI 1 HAOHLV O EhOBRASE (HRHOWMBZ &) Z/ERBHOPEEME TR L T100% 3%
CzbD T, HE I EIT/MEEE 3ARTEZUEAALTH D 7

(E4)REHBAFHR, BMEFING MBI TZ20MBRIZ. 47 7 Y FAHEAANTWA YT —T7 7 2 FOXHA- 7
SEDS>B, 77 FICHIET 20D EAET .



(BER®)

SESThOER - EHIC o2 BAOKRE (RAIE LT, BFRFEH. TEERFATEHRS LA
AEZFENG B2 PR <o ) 2B O PR OBICHP OPIEEMEE (1 O%720) 2R CLHTHRLL
RREER (FXR) 131.83% T,

EREHER Z O EM
(ZFLatt) 0.11%
0.08% \
EREHER
(ExH)
0.89%
RAEER ————J

1.83%

EAEHEER
(BrEstt)
0.75%

() BEHIZ. 1040 0EAEMICBLTHWSERICIVERLZHDTY,

(1) SERZ, FAE LT, BETER. REERETFERB XOEMITEEGIHzasEEA.

() SRR, ERWELULETT .

(F) LROFHEEMATEHLZBDTY, 20®, ThHDHERHETHLEETHD, ERICHEL-BHOHK
CIFREDET,



B 5 FREADEEMBEDHIZICDOLT (20145 98168~2019F98178)

() (E73F)
14,000 35,000
12,000 | SRS FEHR AR (EE) | 30,000
10,000 \ 25,000

8,000 20,000
6,000 A EER) 15,000
4,000 10,000
2000 Tmmsnm (LA | 5,000
0 0
2014/9 2015/9 2016/9 2017/9 2018/9 2019/9

(F 1) DS HEREEEMEIL. oS (BElE) 20RRICERELLD DOEALZLTEIELZBOT, 77V R
DEROEGN /ST +—< YV AZRTHDTYT,

(F2)FBEEEFHBRETHPEIPICDONTIE, BEEPIHHOI-RICLVRELZVET, £/o. 772 FOBAMM
BICKUBRBEMLREVET, LD ->T, BRI ANVEDORZEORRZTTLOTRHD A,

(1 3) PEEEFRE ML, 20149 A16HOENPEEMBA LR —ICL D K5 ITHEBILLTBD £,

REH 2014/9/16 | 2015/9/14 | 2016/9/14 | 2017/9/14 | 2018/9/14 2019/9/17
BLIEAMAE () 8,314 7,430 6,656 8,286 7,653 7,260
D&t (B AT (F) — 240 240 240 240 240
oy B PR B AR OB TSR (%) — —8.1 —7.2 28.4 —4.9 —2.0
R AR (BAM) | 12,132 7,822 6,237 6,403 5,025 4,353

*47 7Y FOBBAOEAGHICESG Lz, ARSNTV2EHEPFEELRVZD, XV FY—IBIUSEERRZH
FTBYERA



J RERIBICOWVT

FPIT « A7 Z7iisO% s
LRI O T V7 - 17 = 7 g0k
RABIERPE GRS T 288 IC—E—
BIHEMPREE L, EERBIINT S
REWHRS RIS & 2RI R
BEDOIMEASHEZ S N-—T T kR
AT BN 2 SRABEEN OB LS 2R L
el EPMATS 2 T XA I 2ERE L
DF L7z, 2019 4 I KT E SR B O
ERRSNTWAEOFHEBOI A N2
BLUTHRMZ ERLE LD, 5 ATk
EA RO & EF2FHEERL, Fhicxt
LCHELHREEBE L GEMBERZHREL
leZEPEmRIN, PELE L. 6 Al
ROR D IRERITAFBRIRAEZ R LIz &r
AL TCEHRLOEB XA RSN E LZDN

B R=hTxUAIEONT

8 HICILRE D Fi 7z e e BR D R B - R
T %72 ERFEZROBL DB S S UL E
CTRELE L7 Z2DORIEKFDI0OFICMIF
-EERmESRIEE RS o2 &
EPRPERICRGONRERR L&l
PIFRER S, PRI R FE U CTERRAR 230 2
F L7z, ERHIFICB T ¥R OEE & T
EERERCEELEREEN LR L —
. 32— ay - Y—EARI R
F—LEITFELE L

REBmE
KPR GRS ORI LA AR CERE
ERIETEOBEPSHFEDN, 2LOT
D7 - AT 27 HBOBEIEHISH L TR
ELE L7z

HI7 VR
BI7YREIA—ANRATS VT - T7DT -
T 7 =TSN Y —T7 7 > RS
ANDOEEZEL T FELTHAZBRLS T V7
I 7 Z T HIBOKRNICTREZITWE L,

A—ARRAFPUID - FIP - AE7Z7
FEEHEMATT—T 7R
FELTHARZBRLIT V7 - F &7 = 7 Hhis
ORI E 2TV REZECS A DORELR
BXUOHEHNZEEPVIROEEZHIELE
UZzo BESHAOHREITEI Cld, N 2T —T 3
VSN2 AKEEICH DE S DB TES

SEMOHP S, BEHAED AR E SRR
SO HAF CEZ 28 SIER L. 15
% LA ASEEEEEFEID DOKEEHER L E LT,
MAHRIZOWTIE, E - #ig 5] TlE, SN
RV UKV EEFIZ LS 2—7. FE
(B LS PBBRERFIENTELL &7
5 —RITIE —RIEEM - —E AR EMLE
Z5|& B 2—7 BRI —E AP AL E
EZRIERTE Uiz /87 4 —< 2 AUIZDOVTIZ,
BEOYEFRZHAMERTF. GBIV YD
Y—DRBEREN TS ABERELZDE L, —
7 CHE (FELE) OBERFE FrA+-E
NANDFEELZEIYAFRAERELZDE L,



B RYFI-TELEDEEICDONT

H77 Y FOBHOERTGHIGEG Lz, ARSN TV ATREDPFEELZWVD, RV Fv—7
BRUOSEEHZRITITBOEEA.

J BEEICOVT

DEREHEL. BEEMAEKYE - HiRBASE 2R LT LU RO@ED LS TW2EE Lz, &8,
BREOERICOZTF LTI, FICHIRZERIT T oA ER—DERZITVWE T,

DEEEBOMWER (1 FOMY. FE @)
15681 1571 H158HA $E159H1 H160#1 161

HH 01963A15A  20194A16A  201985A150  20196A15H  2019%7RI7H 201948 AI5H
~20194R15H ~201965A14H ~201966 A14H ~20197A16H ~2019F8A14H ~2019F9A17H
SRS (M) 20 20 20 20 20 20
(Rt EEHEMH AL ER) (%) 0.250 0.272 0.277 0.268 0.298 0.275
S DI (M) 3 13 20 20 16 20
SHOMELS () 16 6 — - 3 -
TR N RE (M) 617 611 636 672 669 638

(1) THMONRE] & [HHORBELA BARBRVIETTRRL TS0, AFtY [0S E—Blx
WIBEDPHDET,

(FE2) SN EED NEEMELR] LIS BiFIE) OHREEME (DEEAHA) TN HIHRTHD,
77V FOPRBMREZELD ET,

(E3)—HUIEZUP BV ER2RLTVRET,



SEDERAEICDWNT
HI7VUR
BEMEA—A MRSV T - TIF « F
Y7 7 IFESERR T — T 7 v R 2R
EEMICHAANSZEICKD., EEEED
BEZR5ZE2HIELE T,

A—ANRTUYT - PIF - FE€F 7
FEEMAY Y —T 7 VR
DTHHBREICEIDY X7 OBEEBZERD 25
5. JoEE & HE U T Em W
PHFEENBERZRTOT - AT =T
HIROMRANRE 2ITVWE T, 5%, )]
FMOF v v a7 u— L EHEOR A HE
WKWHEB L)Y —FICEDE, BEMNLEY

INADHERD K OH RN ZELPDIROE
BEEEBELGERZITOTPETT. 77 -
Ft 7 = 7 IR ORISR E R RN 4 & D F
ERATHIBEORELZ T TR, BEEOH
BICBWTHEIRLKEBIZHSEE DN X
T, ERFES v 7 uRFELzED= 2 — R
BURICRID T % &5 %2R Tl HRifi 0 5EH
MEEECHMZ S 2R EHBZRE L.
TRV INVAREN) 2T —Y a3 v 2+
FICRBD B EVSHEDERNICVBIRS Z
EHNEBEEEZONET ., BEDOT 7 F R
YHNRXEBMFRE L RMAEE T 2[HE T
3 BB EREOBVEEIRNDRERSE S
BoTEVDET,



HAS5E

FEFEHIHVFE A

BT 7Y ROBE

RO BMERE R
{S5THAME 20064E 3 H30H A 52026 E3 H16HE T
A=A PNATFYV T - FIVT « AT TP IHESHRR T —7 7 ¥ ROZRFIEHEAD
BREA | BEAELT. TELTHARRLI 7 YT - A7 = 7HBOKRICRE R TV, &
ER R ELINA OGRS X ORERN A HE LD S0EE+2EIE L CEFHATVET.
A —AMRTY Y -
TIOT7 - FtT7T=7 A=A ATV - 7IO7 - 7 TIHFEYKA T
PR R A — T PeT 7 Y ROZRTEZ TERENRE LET,
‘B F
CANATIT ) AERRS 7T - A €T ST EORR £ EE R
V7 FtT7T=7 SHELET
RN —7 7 > B °
_ . UTOBREHROL L ERAETOET,
CINAZ AR A ORI A SRR B £ A
JERI bt o 7 HRAOEBEREE SR EZR I A
(%ﬁ%m@) B OBRRANOEEREE G E. EEMEOME
EBREOIOBINELET,
ERAE
UTOREHBOL SERAZTOE T,
A=A RRTY VT  HMEREEAOREEIEICTEIRE R T E A
FUF - AETZTF  HERADIREE IR AT Ao
RS HMRT T —T7 7V B | - A—#OBRANOREE &1L, ERHEOMEER
FHDI0%DHNELET,
ERER (BA14H, KEAOBEEIEER. ) 10, FICEYSNE, S RENIC
AEEFH>CEEBELET. £, 3A. 6. 9A. 12HOHRERICIE, Y%
HEH  IRBLUORER GHIRZEAET. ) 556, BRI EEMEKE - Hid

MEZHRL TARZTVE T, 2L, DENREPDVPEOBEIL, WESE 2T
DiznwlEbbDET,




(BEZ1EH) (ARNWBEED 5 R EDEZEDLLR

(%)

EA AN 120149 H~20194F8 H
100 REMBEEZ 5 A : 201449 A ~20194E8 H
80
60
40— 34.8 41.9 34.3 37.4
20 8.8 10.1 6.3 93 . 153 ?; RoAfE
0 * 1 | * | i < 1 ; S'Zi’;j{ﬁ
—4.0 ;
—20 —20 171 —123 R
—40 =279 : —27.5
—60
-80
0o AN eeEN FEER  BAEER  GEEER FREE

K7 7 FERRWREES I 2OV T, EERHBORZARICE T 2EIE | FEOEERDFY

22\

ZFRRL. EEMNICHBTEZ LS IFRLAEZBDTY, HT7 7Y FORBEHIOWE L= HBEE 3REDET,
HIRTOEET FTANLT 7 ¥ FOBENREBRO LA,

%47 7 » FOERBERIL. BERIOPESEERELZBDEAR LT

HELZLDOTHD. EBEOREE(MEE

KEDOTHRE L ERERRE IR L BATH D E T,

BSEET S

ADIEH

H & #

HAEMRAEES (TOP I X)
(RCH3A 7)

HRAKHREEESIG FFOMNPETH D EROHEH, ERED
RNE ML EEERICET 29 XTOERM - J 77 B L URE
HAEifEE (TOP I X) OBENIIEREICET 59 N T ORI
HEHHRGREFG FAE L TVRET,

JEHEE R

MSCIaz¥uA - A>TvI A
(FiAA. FBEANR—2)

#r L E R

MSClxI~vx—=Yrv0 - -3—
TYbeAYTYIR
(FAA. FBEANR—2)

MSCI Inc. WEH L TWAIEHTY . RELRICET 2FFHE. K

WAEEMEZ O M —Y) DMEFIEIMSCI Inc. IC/RBLE 9. £7MSCI

Iﬁnc.ti\ IEJTE_&O) WEZEET 2HEMNB LOREZEILT 28N %
LTVWET,

HAE &

NOMURA-BP I Eff

FAEHIHRASEDRR L TOLIERT. £ OB EME I IR
HHRSHICRBLET.

JEHEE R

FTSE#ARES>T Y72
FR<HA. Av vl -H
N—2)

FTSEEE(E A > 5 v 2 A&, FTSE Fixed Income LLCIZ & V&
HINTOWBEHFA T v 7 ATY ., FAELHIZFTSE Fixed Income
LLCOXINMETH D . FERICET 5T X TOMEFIIFTSE Fixed
Income LLCASBELTWVWET,

FrEEE

JPELAYGBI-EMZ
=N« FA4N=T 74 R
(X=2)

J.P. Morgan Securities LLCARH, AR LTWAH1 YTy 7 AT
HO. EEHE. HAUREREIZ].P. Morgan Securities LLCIZ/RE L
9,

(ENEHOERIE, BBy VL LILESBREZHEL T, AXR-Z0EHZHRALTVET,

[HE~R—2 ]

E KRR =2OEHEZLEEPABRE L2 DTT,

_9_



27V RK5—%5

I 477 Y ROEABEDNES

HAT 7R GREASEAREL © 1 884W)
o 161K
77 R4 201949 H17H
AANRTY LT - FIT - AT = FIRRLHR T —T 7 > R 100.4%

() R4 7 7 o K OMEEREI T 5 R EOS 4T
BERIEED E)]l[iTwan BERIECD

Zof

—0.4%

Y-

aSAN
100.4%

®$ CDEZKH
100.0% 100.0%

(E1)HRIIHT 7 > FOMEEREICN T 2FHEHOE & T .

(FE2)BEAETICBVT, RINEZOREICKD [Zoftt] OBEN A FRICRBIENHDET,
| EES
EE FEIS56HK | SBIS7THIR | ZEIS8HAK | EIS9fHR | SBI60MHR | 16K
2019%4H15H | 201945 H14H | 2019%6A14H | 201947 H16H | 201948 H14H | 20199 F17H
BB (F9) | 4,953,371,779 | 4,493,797,678 | 4,376,080,363 | 4,499,727,618 | 4,026,765448 | 4,353,059,700
ZIMERR O ()] 6,207,549,838 | 6,135,159,924 | 6,082,056,569 | 6,052,012,533 | 6,024,511,350 | 5,995,805,649
1 G EE 7z ) B fmEE () 7,980 7,325 7,195 7435 6,684 7,260

* MERA (BE15681~EE1615H) IcB WL GBS ETAEIZ58,353,533H.

— BRI TCAERIE 332,777,691 T,



J AT 7 Y ROBE
<A—ARAFPUVT « PIT « 77 Z7FREHRATT—T 7V R>
ECEMEEDOHEFR (20174108 78~2018%10898)

()

27,000

26,000

25,000

24,000

23,000

22,000

21,000

20,000

2017/10/6 2018/1/31 4/27 7/31 10/9

FEA L1 O%84R (FB A S24H5L - 67584R) (20185108 9 HER®)

E e E i & - s e

Taiwan Semiconductor Manufacturing B - RIS E BiE 4.8%
Tencent Holdings Ltd AT 4T - P G 4.7%
Samsung Electronics Co Ltd T 0Y— - N—KFY 7B IO HE 3.9%
China Construction Bank Corporation #U7T i 3.9%
China Mobile Ltd BREEFY—EX (3G 2.8%
Bank of China Ltd BT =i 2.7%
Ind & Comm Bank of China /T wE 2.4%
Aust and NZ Banking Group Ltd /T F—ZAbIUF7  22%
CK Hutchison Holdings Ltd BN e 2.2%
CNOOC Ltd IARNLF— ERE 2.1%

BRI ERIES BERIES 4,

SHEIREERE Z O TUHBR— Z DAl SUAR=VEL Z0ft

1.5% 2.6% 9.5% 5.9% 8.7% 5.4%
*=A+31)7, T=Ar7Y7
P
10.7%
SLERR R BB R HERL
95.9% 44.6% 15.9%
(1 )g@xfjgm@g#ﬁ\ B - BEHES OHLRISMEEREICN T 254, ERIELS O HRISHEASRORE I
BEIETY .
(1 2) A BAI1086. EAESOE - ik, XY LIFESN 02 FE SR MEE IFTOFTEE - iz 3H L
TVET,

* FAARSNICEET 2 M BEHRFICOVTIE, EAREE (&R TITBEWLLZTET,



1 BEOSRY OERAEHE (2017££10A 7H~2018%F10898)

EL
HH o I3 HE O

(a) TTEZRSTFEH 23 0.094% (a) FEBRZRFEFHH=HP0EEREF - B O IR MIEE
HAch DR AMRRIE. 24,161H T,

(=) (22) | (0.092) |ZEZFEFHLHI. AMEEFFOTREOE. ZREMMTAICKILAD
FHk}
(BA(FFELE) (1) | (0.002)

(b) HITEEEES 2 16 0.066 (b) BIHEEFENS #i=HAch DB MHEESSENS [# -+ HAch D a2 eI
(H=X) (16) | (0.066) Egﬁ%mﬂﬁu\ﬁﬁﬁ#@ﬂﬂ@%ﬁ%i?ém%u@ﬁé
(BE(EERE) ( 0) | (0.000)

(c) ZDfhER 15 0.062 (c) Z DfthEF =HAh D Z DAt B + Hch DO S EE
(REEH) (14) | (0.058) |FEBEMIX. WIHCB Y 2 RERTHFICKINS BMEHEORE

”UEEDEE - BEOBHEICET 2EH
(Z0fth 1) (1) | (0.004) |FrEZLFA HE
(Z D) (0) | (0.000) |R&EERICHELER (v A&FHELEH)
&t 54 0.222

FEDHPOBER (HEBZEOY»»2bORHEREZET) 3. B - BRI ZBEOBICEHVPH 2720, 8§
ERICKVRHLAHERTY .

(FE2)BEFEIEE T EICHRBRIEERAALTH D ET.

(FE3)BHERII 1 AFONLDOZAFhOBEREE (HAHORK2ET) 2HhOREEEMETHRLTI00ZE L
HOT, HE S &I/ 3 MRBIIIUBEHEALTH D £,





