Investment Strategy Dept.

BESTEREH

HAY “FTrvialRL” ORIZENDZIHI?
AAHINH3THQRO— FORBIH— TEEA ~

~

O BARN“TrylalLRIL"HEBHEEES

21270, TEN3AL N7 (ZZUFIFG, &3
IZFG., —HAEKFG) A —F T3 (RA=R) Ik
FCHHEL, 2019 D FEHILE B3 U
bV, 2D B HRE T —E AR AT LM
Foh FHNT HBEEAIN I D TR LTZUY,

BAHN NI DHERT2D1T, JEEETO KA
\ZTQR=r—R &5t A HuH EE N OERAT 1 S B
I REN S EEESNDEM A, BN AT
W25y a b 2" NERET 5 R0 e
A9, 3TIE HAEDEANLLARWEI3H R TlcE
Ry 72 HE R 2 R 8 55 5 &, 3 TITLINEIX
Xy alb ARF—EAZBARL, NTTRZES
AANLS AT HIEEFHREL TWDN, Al 1 i
WCEAESEDZENTEDAT N IO NERIT
KEWEA),

R FEBE D I CHIRE L THLE” DEIE A KRER
DEEDDARTIL, “Frvi oL ARFE O

201843A1H

BE R
BA&%XEERS IL—7
ik Wi

ROBEIIEX 2T 4708 OREMITH T 54
P THHIENE, AN — X 2T (BB ¥
OEFEMELEL TLAEEZLNLD,

Hobh, SBIITF vy 2L AMb D5 S AL
2D A REMEL A0, FENITH F1E R b R i
RKFEOTUVNAT —T ORHESAEN, HA NI
A REL STZEFRF T —E AT YA (L
fE) 1250 DL DEHEL RIS TS, [ENEED
BHEARDOE DS, Yk B ShEo72,

KBERPRAYTIIBREICKDIRENBZV>

(%) X REREHEBEXIHICHTHEIE,
90 - HAT: BARILDYMBRTENEOF vyl a L RIZET SH#fiEt
80 - 20161, 1ERK: B =FE%.

70
60 -
50
40 4
30 4
20 4
10 A
0_

JERFEHII I DHENZ LD, F B 2 4 8B % 2 % ¥ &
. . _ - T % 2 ¥z B 7 H % =
O @Y1/ i—tkFalFAFLERENLS 7 z F T #
. . 7 |
= M T, BATHRpodal 2ERER L2 ¥ I
@) ~ER -
O L E77RRE D>
wn
L 74 EERNR - BEESHLE
= 8306 =EUFJ
Ind E AV 8316 ZHER AR THEICHEIILLONTEDIQRI—FRFIBAAN RIRER—T 5. 3AKRFE
D 31T — TITEEOERKRERTET DA
8 8411 #FIF
wn M3623 £V VR IR GRF) RITEF TS, hERRY AP —DWeChat ($415) DRFHITS
Z 3630 BEYAFL AVE DR T —E R BIL Oy h—RRFH—ERIZHA . A AEZEDQRI—K /83—
af) TR a—ROFEHRYIZEY., WO THECTERINATIEEITA Y —E R &M B I8
< BRORYS Y THEEDECH —ERIZEITEIL Db h—FREFERITH—EREF#IT5,
\v4 3769 GMOPG [QRA—FDFHEAEY P, ATHh7T) L CEIIERZITE AL IETRENTE TISHIGMOR
O Y —hXI B
QRI—K- 3753 73/MD |BFRFVATLOEROCEEY)1—avE2FHIT5
&%Efgﬁ M3917 74yY |BFMEBREY—EXD TSR IA—LERE, QRA—FHARY AKX TORFEZA
M4824 (T 4TY—h |QRA—KF A YT T IZFH#ITS
6652 IDEC QRO—FHEM2RTTOA—FEHAIWMBDI—R)—FEF#H+5
6902 ToY— |FEHDTUY—91—JIZQRI—FDOHEETT. THOEHERE
JQ2307 4OR*vyb |ERIT- UL VAT RTFLDREN DAV TFURAETIVA M TTIEM
M2351 ASJ eV —RIZHIELIZRBRITH—EXFIZH
Gqi— | JQ3857 S99 EREF L) TADAVHFILTAU T ORBEDZ . BRER. RTFLEEFHITS
¥ T 4 4704 PN BARITOAILATEI TR DLILRIINRE—1EFH#T5, BERIFBIEKRS
R 4768 KIBE  [EARFIALE—Rob Y —N—D 1T o EEEEERITS

ek B=5E% XMIFIY—X,IQIEDY¥RF Y)Y XGMOPGIEEHEEMIEHIR. A T47>—0. ASIIE B & AREHE (321R7E) .

RRICEELIBFENBHESNTOET DT, +ATHEHEALTZEL, 1




EXLGIEER

REFHE

" ARLR—HME, BREFIEDSELLGDHEFRIBHEOAZEMELTER SN LD THY . AL DEBRERDEFEDNER
EBM. FEBLEEZEBELTLDEDOTERYFEFA £ ALR—FHORHAE. HiE. IRFIEL. KLKR
—MERKBFERDLDTHY ., FRIDERGLIZEBINDEENHYET, BH. ALR—MIBHEH INL\HED
AEL. FEOFBRERBEZTEHOIWNIRIETHIEDTIEIHYFERFA REICETIREREIRERSBEEHD
HIErEBERETHEINSEOIBRELLET,

cALUR—ME, B ZESIMEETEHEHIML-ERBENSDIFRICEDVTHERIN=LDTI N, ZDIHFHRD
EfEH. ReMEZRIETHIEDOTEHYFE LA TENBEDEFZITETHFICKY . BEICERLEHESEE
BETHIENHBYETH., BZEENTOEXEILDTIEHYEE A,

A=ZSEERVZTOEGRESH. REBEN. KLR—MIBINTWWSEMIEFICOVLWT. BEREFIEIFRETE
BB T35 6 HYET . AZMFDRERARSEVORERRICTOVTIE. ZEHEDHR—LR—=
(http://www.okasan.co.jp)) & Z S BBLFEELY,

Hhigk B D BEREIR

BHAX:

OfmERIX. BloEmMERIEIC. CEEVV-E(FHEHEDEROCIRIVOABTOHEENERYET , £/t
BERIEIDTZAIH->TlE. HoAhLH LZZHADI ZHHMERIRMHETI B LZIERRERUZFDMHEST
Em) F-IEN EISEMIEESFETMIORNBETRITEHEA N 2E, TEBEV N5 2 TITRAESL,

< BEFEHPCEEDHTEYIZDOLNT>

X BEREISEXLHOOBANBHETIZHSIGEE (L. 1ERIZ3,240M (FiiddA) O OFEEBREE1ZE
F4 . MATHEGESEZHTEITOBEICIE, 1ERMIZ3,240H (FAHA) D OEESEEE M-FE&%d, =5, 44t
NEODIFEHEH-LEBEIEIEZOEEEREEREONLET,

BH. LRUNDOEMIESECEEROBFAYICOVNTITHEEZWEEEHA, SHIC. IIHRERSEEZELT
it~ REZORRE T HEEICIE. ORRETHIHEICIELC T, 186 &H=16,480M (Fisd#&) & LR ELTO
EEIRE FHRAEWNEEET,

BB H->TIIT£EZ-AMIIHFDOTER. BRRCIREICET2ZUOCHRBIOABTE T RICEHEALE
=, CEBNV=FEWVE5 2 TITRHBKEESLY,

<t=R>

-HRADOFTEIGIZE., ERE (Bl X HE) IS, &xK1.242% (Fiid &) (FHEHEEEEH2,700M %= T E-1=15
A(%2,700M (FiAH)) DR B FHHE W EEFT L. R BERE T —81.242% (FidAH) DTREFH
HELYFET, ERAMRZEEFICEIYBANWEAGESE. BARBEOAZETI LW EEET,

SHE¥RROBNEIEIEIZIE. WEREICHL., HK1.35% (FidAH) DFTREFHHEN-FEFET, HEHRD
ERNEEEYY)REITIE. BEHFOBASIURHNOEMZLHEINRTLET ., COBE. HEREITHL.,
MEDFHBSIVEERIIHINMEE A,

MO EREFDONEEEZH>TIF. NEERESTIEFICETA3REFHHBLUVULHLAFETOMORES
NRELFEFT VLEIRSICRIRHMFERADEEIL. ZORFLOMHKR. BERZFIZIECTRESNET DT,
TOEHEESFEHOMNLORETHIELIEITEELA) . NEAMRRZEEFICKYBANEOGEIE. BAR
MOHESTINN=EEET,

B E. KKXABS. EFKE, ABBE. FHEMRS. BRESEOEHILIHKMEDOEERIL>TEEINEL
BBFTNLHYET,

KL, BRITEROZOMDEBEBORE -HHEREDECELVENSICEATI2NEHTMOEILFICKY ., HANE
B3 A LICETEEANELEEETNAHYET,

F- NEHRICOVWTIE, AEBEHESEOEHICL>T, THARICABREL-IGEDENTE T HILITL>TEX
MNELRIETNLHYET,

<& %>

'1$~§§§$-%ﬁb%té:")s FEHHEOAMEMEIIYBANEUGEE BARBDAZEILLL

EZRE EFKE, HRHABS . ABHS. THERS. ARESFOLICISIEFMENEBICL>TEEN
ELBBETNIHBYET,

BHE RITERCZOMOEORE -UBREDELELIVENLICET HNBETMDOEILFICLY . BEHMHE
AEEFTHCEICEIOTHREANRETIEENLHY ., £z, TAROFFOZILLDEFLLIIZILNTRED F
AFEEIFNICLITADBIBRFNOESETNIHYET,

-EREEASRITTHAEFE. ERREOBLICKIYARMAEREOHELEFEABERSN ., BEIRMLICHK-
TRAPHFDHIBOCHXNDEBENTHONSARENHYET =L, BRI SFIEIZRETED AL
FEEICKYERY ., FSREBSNDAIRREAHYFTT




<@BARITEE>

EARTEEZEEKICEKYBAVCZEGGEE. BARMEOAESZIWLWWEEET, BARITEEEZ &R
ETHRE. ROFEICE->TEHSINLIZ DRI S FBEN, TSNS EEESFEICR BRI FEMR-EEELY
EZLBIMNFET (BRI2EIS D& FIF (F5181) #H2%8 x 0.79685) ,

EARITEEIX. REENOEVERBERTHYETH., RITARTHLIEAEBRFOERKRTOELLEFICKY., T
AOHFDOIIWDFE1=Y KIWTFEENELDBTNLHYFET,

<ERMt BRI EHK T ROETHLE (BRist(E) >

EATIS LEISESEBRAEDOFTEIMSICIE. HEREIIHL . xK1.08% (Fitid ) (FEHHEEEH2,700M%E FE->
=35 & 1&£2,700 (Fi A &) ) DR EFHBE W LEFT . GRUHBEEEEZFICKYITEBAVEGGE X BAS
MDHEEZINNEFT, SRR EFERELLIF/R T HEDITEREZHRXDEE T EZOEMEFHEIC
KOEMHEMBED T EICKVBENELDIBTALHYET . - . N ERTEBRLEIL. ABHSOEEFIC
FUBENELEIETNIHYFET,

<\EEFE>

REFEOEFRAACH->TIE MR EICRESNE-ERAZCABULV-EEFT,
BHRARICERCABV-ECER  SHAFHN (SHAZREITHL TRKS.78% (1A H))
FREHRRICHEMICCRBVEECER ERHM (EEMEOME EREAEICH L TRRXFHR2.2312% (Fiid
7))

BMERICERCABVEER ERVERRE (BERISERASN SEEMEITHL THRAK0.5%)
TOMDER - EEBM. AMAEFFOXTEICHNOFHN. EEEZNETREITIEESDERENDELLY,
BmCEICERFREGYFEY SERICCRIBVLVE(EROREIX REFRZRBESNIYRMFICCLTEL
YEIT DT BT DHIENTEF LA VEREFEIDHEELRZRTI ),

REERL. ERNORKXCESFOEHMBERICIRE YT SBMTY O T, HRAB5. SFKE, 28115, TH
ES. BRESEFOLEHICLLS. AREANEMAEFOMEDERCL>TEEMBEATEIT D EITRY.
BENELEBEENLHYETS,

-BREFEE. MAN-AMEEFORITE T, REEFITHTIRIAVFVTOSEE X EDRIESH)D
RBE-BHKEOELEIVENLICET DM ADEILFICLD. AREANAMAESFOMEDEE &>
TEEMBIEH T H_EIZRY BENELSIBEENAHYET .

LREHOFHMEDERDRKIERL. SREFSNDEENHYFT,

<{EFEEI>

ERREIZIEX. EREISHL ., &xK1.242% (Fid &) (FHHEEEH2,700M %= T EI>1=35 45 £2,700 (Fid
H))DFTEFHH . EEBERSLIUVEMNNEFERHEZN-EEET, T, BEFTDEE. BEFREIITE2EF%.
SEHTDIBE.5 ﬁ*ﬁk#%“l *T'e“é‘ﬁ#kﬂ}aotunn‘Eﬂéw_téitm%nrtﬂéli FEHREM30%LLET,
bxcsoOEFauJ:wﬁéyb\z\%ﬁ“ {EREEITIE. n%nftiléw%’m31"‘$’C®&HX£§I’éﬁ’)u‘:b\’(%%ﬁ_&) ¥
MOEFKYBRFENENEEE LRI BENELIBEETNIHYET,

OBARKEEFANEEICKYERMBESRIG I HENREIFT ALV IIFTERITNITARNENBYET,
OFRAF12AETOM. EEBFAREBHREL T RRBUIRICERSIMEREEICHLT21%DF M NEREFRINE
ERR

M=EF#HkX =4t
SRt mENGIESE @iﬂh’%)%ﬁ(éﬁ)%%n
MABE: BRIAFERE. —BRAeFEZABABREBRERS. —RAAEAEZEEmERIGEIXRE

&

ALR—bME, FBAEEYEES (SFC)ONEBTICHLE =ERE (FEM HRATIZL>T., SFCIZHESINS
WAEHEEAIRER (PDICEESNTE=EDOTY . ALR—KMNIBETIHBVEHLE XA =ZER (FM) ERA T IZHEE
WLET,

RE

ALR—MIF=ZEEENMERLIEDTHY. 1934FE KEFEHIEIFTEICE OGRA5a-6ICHESNSIKEFTE
BERERDOAICEESNTLDTY, B=FHE. KERNIZH T 5EHEEETIEAO O, KEBEEIIHLT
D;ﬁ;ff%%??h‘iﬁ&o AUR—FTCERSINTWAHHADFTETXIE, 7T—/1\v - T4V 1t E B L THIT
L=L o

BE.ARUR—HMI, ZEEBRVZTOREENFRITHIELZEMELTERELTHYET,

SHIZ. ARALUR—=FDT7FI)AMEIKETEEZLTULAEL O, KED)Y—F - 7FYARELTEEZEINTES
T, BERELALTEYER A Tl BT TUARNMI. 7=\ 0T LAY ot F -3t D EEDOBEFRETIEHYE
HA, LIzh > T, HE&T7FTURME KEERRGHIHEE (FINRA) RAOBEAOF/ R TIEHYEE A,



Z DD M -

AUR—FISRBEBORBDOAZBEELTHY ., REBFEENELIZLDTEHYEE A,
ALR—rDZEEL. BEDREIVRVEZZERL. FEDER. RAURVIL—IVEOERERZITHMREENHHE
[SERZEIDRENHYFES .

gz o TIE . RLUR—FDEEAITERLLITRAICE>TELONTEYET  RLUR—ME, BEHAORT. FA
FEEIHENERICRLIEY, A=FEHICAoADBR O/ ADBMENERSNSECHIEIZE TIER®
BEHICHT HEM. FRFLEMELEILDOTEIBYER A,

HKARLR—ME. BAZEHARTIEIEDTT . ALR—FDEEEIIE=ZEHITREL. FOEBLHADAZREHT
BT CALR—I4EE . BE . BHhdHEFELFET,
(2017FE7HHE)



