“ SHINSEI Mgt FEAIRAFAV YR TA VRN E

(BASEY)
UL Ve DIYE ARLAK—F 1/8_

(O7oFn%E]

BREHNICEENTINBEDOEREREERMEORREEZHSLTERAZTVET BISIMI)L—ARA-IX—C 5 -—4yk-O—hL- AL —-RY
RI7UR HSAL BEHEH|(TIL—RL-TEIMIRCAVMITILILE—NER) BLUISIMYa—h—L-RP— 7 R 12 EHBERNRELE
T, BEAREETV. RELEABRETICLENHILET . BNERTEEICDEELTE. ABAYCERAIELTITVLER A,

¥ BE€HM. HSPRICE>TIELRBOISERANTELRWMEENHYET,

(EAE(EE - W0 AR (D7 FDREE(HESHRE)]
2019/6/28 2019/5/31 RIALE 118 | 3»B | 648 15 3FE | BREX
HAE(mEE 3,978H 3,850 128H TJ7UR | 3.72% | 1.19% | 4.58% | 3.58% | 8.09% |37.98%
LA E#ER 991EH 961&H L | LT =re—
*EE AL 1 A O Y=Y Lo TUET, LREEERE KBROBRARFEYLERGYET,

* NESBRELEMEBAL T LEMB CNBELES ERINE. TOHRNTHOILEIZLE
BIRALIERELTHELI-EDTT,

[(SEREEFHOHO LY, REAN] * BAEGE A REEATHELTVET. (8 ARAKEEOBAEAEEAOETHELTLES.)
SRE R | #1178#(16/03/23) | #11888(16/04/25) | %11988(16/05/23) | H12083(16/06/23) | F1218(16/07/25) | F12281(16/08/23) | H1238(16/09/23) | H1248(16/10/24) | %1258(16/11/24) | %12684(16/12/26)
HERE 154 15 154 154 15 154 154 15 154 154
SRE R | #127817/01/23) | #12885(17/02/23) | H12988(17/03/23) | H13083(17/04/24) | 13181(17/05/23) | H13281(17/06/23) | E1338(17/07/24) | E1348(17/08/23) | 213581(17/09/25) | 1368A(17/10/23)
HELE 150 15M 150 150 15M 150 150 150 150 150
5*§ B | $1378307/11/24) | %1384#3(17/12/25) | 51398(18/01/23) | Z140%A(18/02/23) | H1415#(18/03/23) | H14281(18/04/23) | H14388(18/05/23) | H14413(18/06/25) | 514543(18/07/23) | E51464A(18/08/23)
HELE 150 15M 154 154 150 154 154 150 150 150
SRE R | s1478(18/09/25) | H14885(18/10/23) | HE14988(18/11/26) | HE15083(18/12/25) | S15181(19/01/23) | HE15281(19/02/25) | EE15381(19/03/25) | EE15481(19/04/23) | 5515581(19/05/23) | 251568A(19/06/24)
HELE 15[ 150 150 15[ 15[ 150 150 15[ 150 158

| LEAASDLERE BET | 8,525M | * FRE A ISERROFEISKURBOARISTVER A TLE,

* HEETBEDEMTHY . FFRDODBEDKEEZTEHDVIRIATHLDTEHYEE A,
* NEREF—EOHNEEEEHNRT 5O TRU ERRHOHWICLYREETHOAVMEELHYET .

(& (0% - ME EREDHR]

(F1) (&Mm)

18,000 2,400

AR )
16,000 | = —— BemEEw) 2,100
SRS E R

14,000 1,800

12,000 1,500

10,000 1,200
8,000 900
6,000 600
4,000 300
2,000 : : : : 0

B 2009/6/22 2012/6/13 2015/6/5 2018/5/29

* ELAEAHER S SEBAEIREOETT,

*REXRT7UROEREREAZEO-REMNLERRMNER. HEERMBICHLTEE.988%EE BH. BA) TY, HME. [BEAAHAEIOUEEHETHIENIC
CRIBVIECERINEREIEEEL,

* RSB RELEMBL (L, TEMBITRBENEE RBRINE. TOSEMNMTHONSBICLEBRELEFRELTHEELILDOTY,

* LRI STEBEORBETHY. HRDEARRESNRT DD TEHYFE A,

[EXEMBOEER BIAXKL)] CEREER L E]

A A REHE 3,850 SIMT L—A_AS-TX—J2 5 -X—Hyk-O—H)L- .
HEEE -15M HLLy— RO I7UE HSRL BEE% 98.2%
BEHF(AhL) 178 SIMYa—hA— LY —T7UK 0.7%
E 1?# (jf_"‘(’tcl)-”'/) SOFE.‘ SSRGS R R 1.0%
BB (RUBR KN 89H & A& A L SR (L R B BRI T3 S B SR 4E NS %
* R M AL LR (LA RIS T BB B A T /NS T 2k
AE CREILE) —56H BAE ARt g ) SREHORET o
Z O (ETIRENE) 13 * ISR ADER LS00 BENEELHYET,
LB REAE(MEE 3,978M

* FEEOERSREPEE. BENGHEAEICEYERET TO S RO
EEFRLDTRMENHYET  HCETERME MO DS EEELTIELEZSL,
* BEITOVTH L, 4AR—D D [THIREB A )& J5HTES0,

LERE FEAOARMA- IR DA REUAMERLI-RFERAEHTHY, SRERIMEEECESERARENTEHYEL A, BEHBIEBETELLEILNDFERICESVTERLTEYET A, R
DEFENE, TLUERATHIOTEIHYFE LA YENPOLHEAR. BIE. RRF(COVWTF, HEMERBOLOTHY . BATDERLLICERSNSEABHYET . BE. AEHOVALEEINETLFED
BRERBERE-RETIEOTRHYERA T7UF L EHZOHLIEE(F NERTEEDSE. COMICHBERIRILHYET ) ITRELFT OT, BEMBEIEHLETS, LI=h> T, TEAREE
ENTLHLDOTRBYEL A, I7VFBRAICEIBRRF, TATREERECHBASNIRBEDALSEICRBLEY . RBOEHAAHI>TIE, REEARPAE XHERRB)ELELLETDOTLT
NEEZCEEO L, CHSTIHIES), BREERIESORIRZNEIELY, BERRBBEFRIIZNERERBOREOTRTEHYER A FAAOFEYORIEFHYVER A, RFERHH
EREMBAOB AL IHEHEELY . REERELSOREOHRTIHYELA, REFTEOESRAARICEBARTLN, UoCICERYPMPLEAEEER SRRM) FHHIVET,




e SHINSEI iy FTEAINAFAI VX IA VSRS 4L

MANAGEMENT

17—'9‘/ DAL= 05 77 /N srsen

EINARE B AR L7 —+ 2/8

SIM T L—RA-II—PU 5 -k—Hyb-A—HL-HLoP—RUE-T7UK S AL IR &R #
(TEE)UTOLR—MILTI7URDELRERNETHESIMI I —ARA-IX—S05 - —4yk-O0—HhIL- AL —-RUR-T7UR HSAL BB
B9 531D T,

UTDT—2E TR TR ARRKRELROHEEFEALTCELELTVET,

F= AV TYIRIZETHERISIPEILH L - IX—D0 5 =y KRR AU TYI R EZA—Z AREEDLR—IESEIZLTVET,
AVTIDRIFIPEIA D - HINAV SRR AV TYHRIR—=D0 5 - —ryb - TO—R - F A IN—L T7 AR (KR VBT AEAYIEL)TY,

[(REFRTENEMRLE EASHE] CEEAIEALLER LA5EE]

0% 5.% 1 (.)% 1 5.% 0% 5.% 1 (.)% 1 ?%
m7I0h 9.4% AR LE— 12.5%
[m Py 8.5% ISTIL-LTIL 11.7%
P 8.3% ARy 10.9%
AVRRIT 8.0% FET
R—32F AURRO T LET

* EAEERTEABRERGEFETEZLLICHEHLTOET, *BEABREESHEFFORS S avITmz, RVYTWME AT avlEl, ABEMFEEHTHELT
* EHZFICT BE. IOV EEANRTLIVWSRMBE R TOERERELEELT S WEY,

F=BILYB—V R YT (%1) FILOYNI VOB (KD EEHET,

(HBIMAMLE] (smERMmRLE]

v
% AA E
11.3% 0.4% 11.3%

ARAT 1S
A ILTyh-

3.8%
34.4% UUOESE
9.6%
B
3.3%

BB
18.3%

79.2%

BBB
28.5%

* AT TR RE, B, TSV HEARAL TV RBERTCORBERTEERELE  + BEOBRLECE. BE. Tv—CU  EEMRTLIV A EEE R TOERESEEELTS

FTR—BIIE—2RT YT (X1)  FL DR UL EK2)  #E. AV TV EBBEBOEMFFHERE F—2ILIE—VRTvT (KD EEHET,

KLTWET, * LSOy U OBEDBRLLIZIEIL Suk- UL B (%2) (. AV ILEBESE S HFT,

* AT EEHRITERRCREA —R-7UR-T7—X1t (S&P) BEEE R B TR MBS * e H ADBEFELESH100%IcH5BNESEHYET .,

TEDEICHHLTOET,

* SEPTHATERIGHELVES . Moody's) BEB K Z TRAMBHIKFTESRBLERRIISEPT

RLTWET .
* MR ADBERLEAFAL00%IZESHEMEELHYET
X1 h—B)E—VRD YT EFAERIRIERDSET HELERVRVERBLIZVENR T YT ZNERIET S LY BEEENVEHFOXEN I ZTONLAZORENRERTELT HMBI DL

WEY,
X2 HL IR IBEE, TRV AN IR UV EENOEBEOCBE S CERT AEEEVLET,

LERE FEAOARMA- IR DA REUAMERLI-RFERAEHTHY, SRERIMEEECESERARENTEHYEL A, BEHBIEBETELLEILNDFERICESVTERLTEYET A, R
DIERNE. TLMERATILDOTEHYEL A AEHNPORBENE. HE. IRFITOOVTIE, HYEMERFOLDTHY ., BHIOERGLICEBENDSENHYET . BH. HABOLHZEINBLIFED
BRERBERE-RETIEOTRHYERA T7UF L EHZOHLIEE(F NERTEEDSE. COMICHBERIRILHYET ) ITRELFT OT, BEMBEIEHLETS, LI=h> T, TEAREE
ENTLHLDTRBYF LA, 77V ERICLHREF. TATREERECHMASNIRBEOHLGSEITRELET  MISOBRAAH-->TIE, RAERAHAE (XMABEREB) ZHELLETOTRT
ABECEBRO L, CESTIHEEZSD, REEEIES ORIRZHEGELY, AERBRBEEIRIRZNERERBOREDORRTREHYELE A, FLARCHEYDORIEEHYEL A, RFESHH
BEREMBBOSE L AHFRHLELY REEREESOMEOHRTEHYF A, REGROSRAAFICEBARFHN. ZotSERAMDLERERE M SRERM FH50MYET,



" SHINSEI M2t MEANARAI S YRTA VRN E 4

&

(BASERH)

EMBRE 8 A ARLHK—F 3

SIM TIN—ARA - TX—V T - —ryb-B—hI ALY —RUR-T7UF 5L B & #
(TEE)UTDOLR—MIYET7URDEGRERM R THASIMITIL—RA - II—U05 -—4ybh-O—hH)L-ALoo—-RUR- D70 95AL &SI
B9330TY,

UTFDIRTA—IV R R—r IV /I TR TR ARSRELZBOREEFEALTLET,

Fl= AV TYIRICET BERIEIPELAL IR0 k=9 IRUR AU TP R EZA—Z ARBEDLR—,ESEICLTVET,
AVTFYDRIFIPEIA Y - HINAU SRR AV TYIR-IR—D 05 =4 yb-TO—R - FAN—LT7AR KR LB T- ABAYIHEL) TY,

(REXNRELINERREROEEMBDHER]

250
SIMIJL—ARA - TI—DUY - v—ry b B—hlL- ALYI— KUK TPUR
55 AUBEES SRS ERE
230 [ e TS GREEEET) (TSR
210
190
170
150
130
110
90 1 1 1
2006/7/3 2009/8/3 2012/9/3 2015/10/3 2018/11/3 * 2006/7/3%100EL THREIEL TLVET,
(BEEIT7VFDOR—FT+)AHE] [R—r24)A 5 47])
R—koAUF | A>T voR R—rZF+UADHI=AF AT IR
FHA SRR 62 307 E4& s JE{EH&%?,IG) &t "b:la:)«(F
TR A BBB+ FILELFL 1.6% -0.7% 0.9% 0.3%
EHEEMNEY 5.94% - LT TA 0.5% -0.4% 0.1% 0.1%
T RRFIEY _RJL— 2.1% 0.2% 2.4% 2.4%
(IE:W?%) 6.79% 5.71% P 8.3% 2.6% 10.9% 8.8%
— F1) 0.4% 4.9% 5.3% 2.3%
FHTalL—ay 5.44 543 SOoEF 3.5% 1.2% 4.7% 4.7%
*HABRSITES. TR— U S EEARTL TV A BB R R TOEEEREEELT 5 —4 IS5 6.5% 51% 11.7% 9.0%
WIE—VRT YT ORAERE TS . . N RE=hHFE - - - 0.1%
;}L‘Tféﬁ/\ijﬂﬂa%zEEIB%)ﬁd)j?zhbf{%ﬁ'é'é{a#o){.o)f&a%77’/I~l~1%615ﬁ!1%ﬁl’f'611 TR 53.0% 15 9% 36.0% 57 8%
* TREA 1S, EHRTERICSEPAEARE TEMEBH AT ELLCERULTRERITT NH)— 2.6% -1.5% 1.1% 3.0%
T, SEPOERAHEDIEMoody'sDIE{HTERAL. FRIFSEPTRLTVET, BT HRER vy 8.5% 0.0% 8.5% 6.4%
ABEAHMAICDEEL TR, BUTEHLTOES, RSk 7.7% -0.03% 7.7% 7.6%
*FIEY, Fal—av Dt EIERELT7 ROBRAEHTHEIT L—_A Tk IRTAULD L3 2.4% 0.1% 2.5% 2.5%
EEE%;%E@?Q{?;};E;%@um BEHLTNET =7 1.5% -2.6% 3% L.1%
* EHEER N E#F| N 15 \ ° = - -
* FHBEAEY (WNEE) X, #EEFOBRRIE) LS vod L EMETHLTOES g234F 1.2% . 1.2% -
*Fal—savtlf. @HEBISHT HEHMENOEHRETLET, — BTl —Sav bR Fz3 - 1.1% 1.1% 3.0%
WEELFEBICR T HMEEDEHAKREHYET, TR BX i 158 23.7% -2.9% 20.7% 24.2%
o <L—7 5.6% -1.6% 4.0% 4.0%
[/874r—< 2 R]
HE 5.8% 4.2% 10.0% 10.0%
148 BREE a4 4.8% 0.7% 4.1% 7.0%
°__ I 0 0 AERTT 8.0% 0.6% 8.6% 8.9%
N ':77]- 7 S.11% 71.44% 1K 2.7% 9.8% 12.5% 10.0%
AVTIIR 4.72% 92.78% SAJEY 0.3% 15% 1.3% 0.2%
ABaE IR A 2R 0.39% -21.34% FSFHE 27 1% 10.7% 37.9% 20 1%
K=k 744 GRBAN S RSB RAOLEHE B7 207 9.4% -3.5% 5.8% 7:9%
* 5% B £20065 7 A3H TF ARSTIL - =2.0% -2.0% -
TUTk 1.9% B 1.9% -
[R—FI7A)ADHE]GEER) FASIU7 37% - 37% -
E=N & r=—> - -4.1% -4.1% -
- HALT Y9 AT hE-7oUAMIBK| 149% -9.6% 5.3% 7.9%
d—sR—z Ak A=Ak -0 . 3.8% 8.8% .
FAT)TF 3.7% F<—> -4.1% ] - 0.01% 0.01% N
F 3.0% IL—=7F -3.0% KE - -0.02% -0.02% -
I5TIL 2.6% 24 -2.9% Frya 11.3% -
4K 2.5% w75 21% Bat 100.0% 100.0%
3 ) 5 500 * EHEEDHTAMIE, B, JL SV, TR—UU S BEARTL TV ATE S R TORME
2¥ >3 2:2% ARSLI 2.0% ERELTE SIS~ A0 Tgeantd . i rones
AOMBIE. KT UA ST DR T4 A3 AT *BE - ZOMEREIOYTAMIE, RDYTIRE] ATV RG], ABEMBEI DY/ ESHET .,
éfﬁ‘gﬁﬂ%gg@b{ﬁ;g”mm* HIAVEODANEEN DAL TIIAD * K=t TAIF DIz ACDMEHFFIZERITAV TYIRDITANSIEHER ADBFR LB LH100%12735
*HALT YO ADYDTAME2019E7 51 BBETT . EFRYFEEA,

* WA TIIRADITAME201957 A1 RBETT,

LERE FEAOARMA- IR DA REUAMERLI-RFERAEHTHY, SRERIMEEECESERARENTEHYEL A, BEHBIEBETELLEILNDFERICESVTERLTEYET A, R
DEFENE, TLUERATHIOTEIHYFE LA YENPOLHEAR. BIE. RRF(COVWTF, HEMERBOLOTHY . BATDERLLICERSNSEABHYET . BE. AEHOVALEEINETLFED
BRERBERE-RETIEOTRHYERA T7UF L EHZOHLIEE(F NERTEEDSE. COMICHBERIRILHYET ) ITRELFT OT, BEMBEIEHLETS, LI=h> T, TEAREE
ENTLHLDOTRBYEL A, I7VFBRAICEIBRRF, TATREERECHBASNIRBEDALSEICRBLEY . RBOEHAAHI>TIE, REEARPAE XHERRB)ELELLETDOTLT
NEEZCEEO L, CHSTIHIES), BREERIESORIRZNEIELY, BERRBBEFRIIZNERERBOREOTRTEHYER A FAAOFEYORIEFHYVER A, RFERHH
EREMBAOB AL IHEHEELY . REERELSOREOHRTIHYELA, REFTEOESRAARICEBARTLN, UoCICERYPMPLEAEEER SRRM) FHHIVET,




@) SHINSEI i, FAEA RIS TRIA VSRR E 4

(BASEY)

EMRE, B Y ALK 4/8_

O 7—/7yrar b

UTDaAAVME BREXET7VRDERSHTHAEZTIL—RA 7Y IR AVM I TIILE—(UT. TTIL—RA JENNVE
T o) DAAVRELEICLTHERLIZR D TY . F=, TEORBLIILEHERBFADLDTHY., FRIDERKRLLICEREINSS
ELrHYFETDOTITHELESLY, . ) )

(TEBE)UTOLR—MIYET7URDELGRERRTHASIMITIL—RAII—U05 -—4yb-O—H)L- AL —RUR-D7UK 95AL &%

1B 33D T,

UTDINRITA—IV R R—r I VT S HIETRTENARRRELZHOREEZFEALTLET,

Fl= AV TYIRICETBERIEIPELA L IR0 T k=9 IRUR AU TYI R EZA—Z ARBEDLR—IESEICLTVET,

AVTFYDRIFIPEIA Y - HINAV SRR AV TYIR-IR—D05 =4 yb-TO—R - B4 N—LT7AR KRBT ABAYIHEL) TY,

JAVNRDAUTYIRICBET HHEERTKRIVIHTHELELOTLET,

[2019%6 A DHIBRIEEIM ]

LADIR—U U HGIEREGLERNARONFEL ., P THRNBEE CIV—J U ESHMHIETIE, KEE
HAEBHIEERES (FRB) A/ \MRMEBERO LN T, BEZOFERYADEBZEOSTYICE>TEHIHM
TSR NYEA—=UNZGBEEBIT RERDIRVEINBURESCETRRLR/IR—D VT RERHNEA. &
ESodBFICHBL. Iv—C o hmisn EREFESILELE,

200 E - I EINEE (LLTIG200 Ik 1 EVLWWET) DB TSV TAHKEETE DT ETETER EFEDOMTIT
-2 E8%2 . ESRBOZREICRITEHENSFEY . XKPEOFHRESHAESFOSNEIEDL, IBEDOT
FXAEGYELT,

IX—UUMGICEAEL-EE, M EEEMENAYECIREAEAYEL -, X TIE, AX P OBHE
AEBEOEEREIEICRAELICET, FSUYTRBEA AT ORI T 2B EEBEMEL ., KEEAFS O
BORENENSNELz, —AMLITIE. BEROBEDMHEICHT IR EREFBHEL T, KFEMAFTHEAK
BB TIFERRLEL-, TEBUAE T, ARV T— LT REENBEERIN ., TILR7UXFER VR
KRNS5% - NEFEER (AKP) (. BRIEHDATE—ILKIZKEEEL, MLIOICBT2RETEDHFIEL
THRERICZIFIEOONFELT,

R—=bI7HVADNTH—I2RIE AV TYIRELEAYELz, BAIK., EIZEETAINTIRIZHFELEL=,
BEHATIE AFDaPTILEUFUODBRELRREFSOH TV =CENTSRELGYFELz, — A BEED L5855
AYRLBNEA—2 Y, F) - RYEWS-EREEBEEDHRELEEZEO TN EEITSRIZHFEELEELDOD . #
A N—YDEELLREZBIL TN =ZELGEFXTATRIZHEELELT-,

[CSZENREEIT7URIERRILETTIN, IX—200 ALy —BHI77U0R (BASERR) FAETOI7
URTHAH. ERIL-ADABDEELEZ(+ET, AIEIREKFIL T, 201985 A KIZ1HKKFIL=109.36F=>1=%
DH2019F6 A XKRIF1KKIL=107.79A ¢4 Y, 1M578 DA E KR ILRELZYFELT=,

[20195F6 A DEARRESERDREL]

G20HIVrDFERIE, KP B ZEEROBIEEVSEHMNAGT—ILY R ERBTEEWS AT, HiHIZEo
THLMIRSTAIT M THo=EEZDTLED, G20 IV R -1-S, TR FEE D h REBITAIFIE
BN EKREELTOSN\NRGEAYE—DITEBLTEY ., COIENEIAMICIIHIEOMFIIGEHEEZTLE
ERD

Rl ch R ER 4T (ECB) [(EIN\NRBFYDEBE (T HEA DN, KETERDKEERARATHBEE S (FOMO =
ABTIEHATIFNERINSEFRIATVWET . BREXELBEADAHAoNLLH., TEFRIBITICKDERMIL
FIEESESNE=ESICBRAFTH., BBIEEMNENLETETITE2NTHAEEZSTLLD,

BADHGREICEBLWTIEZ VRIVEEDHRTEEWWFIEYDEEIIREWKRAH I EATNVET , TI—
DOHIGIZIFEREIROEBENRONLIENS, REWKDHIREXLERTWET  Bih@EETIY—Y
DU EETIIEMMIICFIEIYATVD—HOES., BERECBUAMEBWNEAEZREZR THRERRAICHIEEEK
FRMRERLGYRBELEZATVWET , BIEHEREAERINTIIENEETHYELLE,. IXN—DUTEE
ERICHLTRIRELRRAZFE>TVET,

LERE FEAOARMA- IR DA REUAMERLI-RFERAEHTHY, SRERIMEEECESERARENTEHYEL A, BEHBIEBETELLEILNDFERICESVTERLTEYET A, R
DEFENE, TLUERATHIOTEIHYFE LA YENPOLHEAR. BIE. RRF(COVWTF, HEMERBOLOTHY . BATDERLLICERSNSEABHYET . BE. AEHOVALEEINETLFED
BRERBERE-RETIEOTRHYERA T7UF L EHZOHLIEE(F NERTEEDSE. COMICHBERIRILHYET ) ITRELFT OT, BEMBEIEHLETS, LI=h> T, TEAREE
ENTLHLDOTRBYEL A, I7VFBRAICEIBRRF, TATREERECHBASNIRBEDALSEICRBLEY . RBOEHAAHI>TIE, REEARPAE XHERRB)ELELLETDOTLT
NEEZCEEO L, CHSTIHIES), BREERIESORIRZNEIELY, BERRBBEFRIIZNERERBOREOTRTEHYER A FAAOFEYORIEFHYVER A, RFERHH
EREMBAOB AL IHEHEELY . REERELSOREOHRTIHYELA, REFTEOESRAARICEBARTLN, UoCICERYPMPLEAEEER SRRM) FHHIVET,



e SHINSEI ieeta FTEAINARAVEIRTA VSR A B+

(BAPEY)

EBMAR(E B s _ ‘ I/— 8

[(BREURV]BEERHAE (KT BRREE) TTHEESLY,

L7V MANEMEESFDOEBESICRY . EEMBELREKEHITHENHYFITN, Chb
DEAICEDEREIRTREEDERICFBLET . T NEETEEICRELSEE. BXEHY
AOEMDHYFEYT, LI=A 2T, J7URICETAREZBDEZRDIRETAFRIAESNTLDLD TIFLL,
%f;_iﬂi%ﬁ@??él:ck%ﬁi’é?&t)\ BREFTAZEALCENHYES  F-, WEERIITAIT R LT ELR
L

BIFURDERIVARVIEUTDELYTY . I7VRDYRVIETRIZBRESNALDTIEHYFEE A,
(EGEEMBEOLETER)

1 E YRS (SFIZEIRY) ‘

L7 R(E, FELTREERTHEECTARBICRALET, AHEOMIIL. —BMIESFIAETLE
BEEERL. RN LR LIS TELES, T RITHEN U BB OB ERRA 1S E B L EAECTHE
LY. BIEZ IS AHE EREIELLHBE LHYET , REIIHAAN A3 EOHHE O T % T EEN
EATHBERLLY . TORBERETALEALEADYET,

ErBT7URE, EEEDESICHLA ., BN EA L RMNSVE - iSO A SR E 0 RE
SELET A, ZILEAHBEOMAEEXRECERT BN HYET . SHISHBMIEAIEL -0 BET HES(E
BETBLI I TIREILAFNEESRNBARENHY ., 5L LN REMED TEERLAY ., ZDRHE
BETAEBAC LD BUET,

2ESEEIIRY

LI7URIE REMICHEETEEICKRELTI DT, RELLEEBRRQMREIDIEA,, AREENES
DHIZHTE2EEL—FDEEFDFZELX 2T, REMEBLAKRSEEL. BETRZEHAD I EAHYET ., &F
L—hE. EEORE-€FBM. /- EABK. 5BHIEOBRGEKLALGERTEEHLES,
FEI77URE AEEOERE RIS TIGRECIE | EA LERN/NSOE- #higE 2 E NG IRE Xt
RELFETH., ZT5LI-E -0 ABHIGIIRECEFTEHENHYET, 51T, FREIEABELV . BET S
AEL—FFRELEL—FTEEIZITHEFNIELESBRNEEEENHY . TNODOTENEEMBO T EERE
BY., TOHRBERAREZE AL ZENHYET,

3SHUR)—-DRY

77 R REMICENDEEICRELTY , CO=oH, REXNRE MO BUE - 2. &R BRRH
FEQEIEICKY, EEMBEAREET T HENHY, RETAKZEATZEABHYET, X
FrICHEEE, SERELLERL T, —RMICIXEFEBNMSBZ THALO. BERRFOBLOZENKER
Y. ZD=HERMERTISCHEABTIGICKELETEL0T EABYET  FEBUBTRBEN ERE &
MG CHELABTIGICKELEHEL-0T CENBHYFTT, TERELRL. BFRNRNKECEET HAREM
AL AMBEFHEO B CEFEKFNEIY LT VVIRIEHYE T, SOICKEGHBEREE, RHlDR1E, BUA
AR ORELELL, TOEHLGEDFEESZEICKLY. EREATHEONELBETENELWELEZWO RN
BAHYUFEY , BREZFOFELREL JFYREGHUMNI—JRIZEHNET,

4{ERYRY

L7 ORI, REMISHEAN A HSE0ORTEORE BHERROEILELUZNDIHT BIMBEED
F i %I LY REMBNS B EER T, RATALBAGENBYES, \ \
BEHRESERIS LS. RTHORE HEKAORMSRIL CRETE RIEAECUCTIIATNSY
Ffo. 4T7PUROREEI—L-O—, RENESEOENSHAR CTRENIERT 54, BHETEAS
[CRUBANFET BN HY  REMBI L EERT . BETAEEAE LA BYET,

5XZDMDBER ‘

o T7UFDEMBICEL TIE. ERMBERIMELIEEITIRD6OME (WO EHI—I2 T -F7) DBERIEHYFEE
AJO

o EFMA MG IFTFDEEIFIL, NEABIEIOFLZOMOTCERLTVEELSHIEAFIL. ZAEPLY
BCEOHDNFBEIC R T EXERET CEABYFT DTIEBEESL, \
;ﬁﬁ%éﬂ:@?éiﬁ% Bl KEFELGEDERICE ST, REBADZHENFANREBD)VRAIHYF

LERE FEAOARMA- IR DA REUAMERLI-RFERAEHTHY, SRERIMEEECESERARENTEHYEL A, BEHBIEBETELLEILNDFERICESVTERLTEYET A, R
DEFENE, TLUERATHIOTEIHYFE LA YENPOLHEAR. BIE. RRF(COVWTF, HEMERBOLOTHY . BATDERLLICERSNSEABHYET . BE. AEHOVALEEINETLFED
BRERBERE-RETIEOTRHYERA T7UF L EHZOHLIEE(F NERTEEDSE. COMICHBERIRILHYET ) ITRELFT OT, BEMBEIEHLETS, LI=h> T, TEAREE
ENTLHLDOTRBYEL A, I7VFBRAICEIBRRF, TATREERECHBASNIRBEDALSEICRBLEY . RBOEHAAHI>TIE, REEARPAE XHERRB)ELELLETDOTLT
NEEZCEEO L, CHSTIHIES), BREERIESORIRZNEIELY, BERRBBEFRIIZNERERBOREOTRTEHYER A FAAOFEYORIEFHYVER A, RFERHH
EREMBAOB AL IHEHEELY . REERELSOREOHRTIHYELA, REFTEOESRAARICEBARTLN, UoCICERYPMPLEAEEER SRRM) FHHIVET,



@ SHINSEI iz, A URAIAVTRIA YR

Iv—=7: ﬁb//—ﬁﬁ'%'

ﬁﬁ )

le/rk k 6/8

EINARE, B A

<A EEICEHATIBERHR>

(@ HEe it FEEEOFBE LRE ) SEELOEED 5 TIDNET DT AREFTIbIE E. ZDRIHENS. )
SRR T ) £ T,

}ﬂﬁf—%’cﬁ}ﬁaﬁ# DEcs

Xihhha( A—

| BREEORAE

N

s
rf. NEE I FTEBEPRICRE L AN (BEZRREBEORLZFNES JUFMEK 2 ECTER) ’éﬁﬁifiiﬁbnéx
BEPHNETZDBE UHREAOEREMEBBEIAPRBEAELXRTTET A LN ET L HESE
DKEF BT UHEEHEICHEIZT7 7> RONRBXRERTHDTREH ) FH A,

(FHEPAR R ICREL NS EBATZINDNBIBS)
(G RBErCEE MBS, ERLESS)] (I REEL SR EMEY F &L SA)]

10,5503
o B )
10,5008 ?foﬁ’ S 10,5008
%50/ ||100M
10,4503 ool
#500F3 500 gé%g&% 5
D+
(@+®) e 2 | &
o-0) *80F]/100M  10,300M
#4208
| | ' ' (@+@)
AERMA LA LERRNA AERME LR EE LiRNA
RS e Shcik AR Dk
* B R *SOMIETAIL *EATRIE * B R *BOMERHHL *HEAI BB
500A 450 500 420M

CE)DEM R, ORBEBREOEYSENESSUOEERBREOFMBELEECTERLSVICONEEBHELE HIV@OINERAES
TY, pEEEF. ARAFICEIE FEMRELSTHOIET,

\_ ¥ ERRBAA—TTHY, RO DR EEPRLEMEBE TR T LD TEHIECADTIERBLLEL,

_/

NHWET. 7

(PERREND—EBHFTAND—EILELICHETIHS)]

(.‘“"E%G’)77z FOBAMEAICEL > TR DEED—EEALZLEH EEHICIETARDO—EBILR LIS *E%Téi%‘%\
77> RBAROERRRICEN SRS VEEMBADE LI VA NS D S 1IBEBRKRTT,

ZED
1 A fHER

(Z#ERITTH)

AL
| &3

AEC23IAER
HAE(HER

&3 T4

(FRIHDES) LEd,

#IT
S

)
£

(PEREDNEHBITAND—IILELICHETIES)]

A E (4555 A

IEHEMICTED
BILELEAGEN, F

mﬁﬁr—m@ﬁlbrztnf

H 7o, JeAEL
e (153 |Jﬁ§3;t.)“[§‘;}!¢
FERRR N EBWET,

VT EELRES
BEED o (RIS EE)
AR HELIAR
AR
(44VERITEH)
BRI

AR e EixK(REEOT 7> FOBAME) 2 LRIS85 2 502E2TT,
TALR S ERTAETRZHSHS5DHEE TT . SEBOZHEDEZ TR TAILRE IFRISES) O'RE TRD

\ () ZEBHEEICHTIRBIC OV TR IRBREAHPE (XTERESE) 2 J8RBLE

o

LERE FEAOARMA- IR DA REUAMERLI-RFERAEHTHY, SRERIMEEECESERARENTEHYEL A, BEHBIEBETELLEILNDFERICESVTERLTEYET A, R
DIERNE. TLMERATILDOTEHYEL A AEHNPORBENE. HE. IRFITOOVTIE, HYEMERFOLDTHY ., BHIOERGLICEBENDSENHYET . BH. HABOLHZEINBLIFED

BREARBERE-RETIEOTRHYE LA, T7UF L EHZDOHLIEE(F NERTEEDSE.

COMICHBEHIRILHIYET ) ICRALFTOT, REMBIEHLES, LA T, & AR

ENTLHLDTRBYF LA, 77V ERICLHREF. TATREERECHMASNIRBEOHLGSEITRELET  MISOBRAAH-->TIE, RAERAHAE (XMABEREB) ZHELLETOTRT

ABECERO L, CHHTIHEEZS,

BRERIREPRIRZMNEFGRLY BERIRBBTIREZHERERBOREODRTEIHYFE LA FLTRCHAYDRIEFHYFE LA, RERULH

BEREMBBOSE L AHFRHLELY REEREESOMEOHRTEHYF A, REGROSRAAFICEBARFHN. ZotSERAMDLERERE M SRERM FH50MYET,



SHINSEI

@

INVESTMENT
MANAGEMENT

(BASERER)
ALt

LT Ve TR 7/8

[EHAAAE]RBELRAE (XfTEREE) TTERI:SI,

J7URE
EmnE
LR ER
{SEEHAR
REH
BA-fe
HAARAH

ER 3 L) B
BA- S EA
4R 3% 53 B

REAMER
el

mERE
EEZSHESNER

IR—VT AL —EHE 7R (EBALER)

BINEIRIE/ B/ B

200646 A 308 (%)

MmAARELET,

RAIELT. A28 (AEBDOBEEIREXR)ELET,

BRESHOEZERTH>TEH,. TROVWTIAMNCEZETIEE L. BABLIUBREDSHIALTEEE A
QLU TIT DERITHRER

OO R DERITRER

O —_1—3—YDIRITIREHR

FEIFETIZ. RESHAZH T -PZLUBOEHRAANELET,

RESHNEDHDIHEMELET,

F12EORERIZ, REAIELTREDHEBEITLET,
KOBEEFZITIA— i a—X IEEFNICBRESNDBEITLEIREI—RIBHYET . HEH.
EE6MN—FADIA—RDHDEIRWNELDIGEGENHYET , FLLL RESHITEMOLEHELLESLY,
BARAZMFHOREXHOEEMEELET,

BREHAZMEHOREXHOREMEEI SEXMEZRLE (LZAEMEEC, 05%DEFELTHI:
2E)HPERRLI-HEEELE T,

RAELTHEHRAZGANSEELT. TEZBENSFHAADREESHTERILWLLET,
EREEHABREETELTRYEDAET,

NERAREERTHRZEZL. VEREERRFHEOFERAXNRTY .

BETFEAFE. BBLUEROFREHYEE A,

BESFICEUTOERZIRBLVEZEFTT,
[(E#MICCBENECER) CAERENSNDISE)

BABTER  |WAMEC3.78% (Fi1k3.5%) 2 LEELC. RARHAARAL |BI7o N B ECRABE QD - BHIEE. BACET
EHBEERLTEIBELET, PEBEHEEORETT.
EEERE BT ARHONSEENOREMBI05%OEERL (B BE. C BB BEVLEEET,
(R52891=C BI8 V- 1<) GABBEAE%DIBE)
EREERR | LU F0@EE | 1188% |2 CEREN— B M T 0> R 2Ax = S A
= =: = R % . . _ . = =
B | T ® | 0% ook s R BT, AR ORERL TR A F SN, BHEMRE
=% IR ERAE T DEFITTFI D DR D NET.
(ERRH) (203233:/)" EHLEEEOEAORETT.
EREL ) 0.756% |BWAZROFERRM. ERHEEFFTEEROEMN. AERTOI7VFOEEF O
Skl (0.70%) |[fiTY,
- 0.0324% |. i N
(BEER1) ooy [ERMEOER, ERSUNSORHORFONETT,
BANRET HRA IR i
ettt 0.80% |BEERZEORETT.
EEGAEE-F3 1.988%FEE (Fid)
ZOmOER BITR | EECROTHAE (FE2BABE AR TF .
e i 32 FIAS A 2 B ESh B IR R E 1 (SR T ORI T7Y
FAOSEEEATIDNET,
AEREEOAAR. AR BBER~ORNETT .
[EREHOMIEI 328 A A 42 5 Sh B IR RS F (LS TER T DRI T7Y
Y RABXIDET, f12L., T7oF DA ERRBIHLTEE
0.10% (BEiA) & LIRELET .
BAKXI7OF |[MAEMIBZOREND  |MABBISZOREOR. R ilsatE XS THRET
FBRICRAETHEE I FHH ED
RERH. BHRTEN. BR |RESLVEBRTELV-REEESCHT HRETT.
BEURBBRATEINE  |BEXT7 P OMBEERIEISHLTER0I0%ELRELET.
BESLU—_REER AERNRA. B R AT ERORE. LIt I BE

X TZDMOER - FHMIUDEXFLTE ERRKRFICIVERT HHDTHY . FATITHE, LREFERTIOENTEE A,
X LAZFHEMNBLVERFDOEFHEEICOVTIE, J7VFOREFHPMFISECTRLGYET DTRTT HENTETE A,

LBEHRE FEAARMA- IR DA EHAMERLI-RFERAEHTHY . ERBERIMEECESRARENTEHYEL A, HEMBFEBETELLEILNDFERICESVTERLTEYET A, R
DEFN. TEUERETILDTREHYFEA UEHPORHAR. BB IRF(COVTEF. YENERFOLOTHY, BHIDERGLICEBSNBIENHBYFET . 4H . GEHOLIEIRBTLEERD
BRANBERL-RIETHILOTEHYEL A I7URE BEZOHELEE F NERTEEDHE. COMICABERIRIELHYET L) TIRELFTOT, BEMBEIEBLET, LA ST, TSR
ENTVDLDTEBYER A, 77V RERITEHBHEF, TR TREERZCHBASNIZBEDAHLIEITRBELEY . MFOBHAHHI-->TIE, HEEAHAE(RXAFERERB)ESELLETOTRT
ABRECERO L, CEHTIHEESD, REFEIES CRIRZHEGELY, BERBBBEIRIRZNERERBOREORRTEBHYEL A, FLARLHEMYDRIEEHYEE A, RFESHH
BHREMBEAOB A, EHRHEELY, REERELSOHEOHRTIHYFE LA, REFTEOLSRAARICEBARTLEN, GoCISERPMPLEREEER (SRERM) FH/HIVET,




e‘ SHINSEI i¥edi

EINEYILE B RS

(BASERY)

ARLR—L 8/8

FHE=t. TOMBIRIEAN]
Fitst HEARRMAVR IR DAV MRS GREERSE)
03-6880-6448 (Z{FHsfE : 3 H DB~ 178F)
R—LR—UFRL R http://www.shinsei-investment.com/
EHRES SHEHaREGIEE BRMBEER (M) F3405
MAWE —RBuaEFEABREERHS
— Rt FEEABRBREERERS
Zitsut XY ZLGRITERUEDEES)
BREatt TSR (ZE- B0k - BRREDRTFH)
(2019£7R 198 8%)
[ RHEE | —BEEE | —REEE |
SHERNEIRER (E+EE BRES AAILRR | ADEQR | A2REn) Ao _Bs
He He £
B DEITHHE R 2RELNGIEE | BRUBRE(2HE) F612 0 0 o
MR MTTIES Rt Rt 2RERMEIEE | ORHBRE(2H)EI08 o
SRIESHt R SRESMEIEE | LEMBERE (M) H1S 0
HHOREIAHHE R L2RERMEILE | ARHBRE(SE) $155 o) o
T—REHHALR 2RERMEILE | ALHBRE(2H) H6S 0
SMBC H B # &4t 2RHEIMEILE | BEUBRHE (2B F22518 o 0 0 o
#t 2 SBIEL% 2RERMEILE | HEHBREE(2E BME o 0 o)
BELASHLL LRELINGIEE | PRLAEBERESEEIS o
e LRELNGIEE | CEHBERE (2 EI2 0
B =S IFUET BHRERE HEHMBRE (B8)$58 o o)
RS TRRIT B RILES TERERE (B E1E 0
+ATTIE SR L2REIMEILE | HEUBER (2B E188E o)
HRRHITH T/ 2RESMEILE | URHBRE(2H) E1708 o)
BRI ERIT B2 RS HEMBERE(E2)$108 o) o)
BARIESK M L2RERMEILE | ARHBERE (S $208 o
PIREES MR 2RESNGIEE | TEUBERE (LM F62 0
B RS FURIRST B2 MHEBRE (B2 Fus o
BRI SR LRESNGIEE | HEUBEER (2H) E1408 0 0 o)
B e EILRT B2 RLE LEMBERE (B2 B2 0
NS R et LRESMEIEE | ORHBRE (2B EUE 0 o)
BEALTTTESHARY | SRESIGILE | CRAUEXRE (2M E152 o
BETS4t 2 LRELNEIEE | ERMBRE (R E131S 0 o)
B EEHARHT 2RHERMEILE | UEHBRR(2H) F14028 o) 0 0 o
ESRTTIIS MRS LRELNGIEE | HRMBRE (2B E19775 o)
T4 TS A LRESMEILE | URHBRE (2B E1528 o
[EIECTTRE S Hht &4t 2RESNEIEE | LEMBEREGEEME o
SISt LRELNGIEE | LEEUBRE 2 EIS o
WISt A LRELNEIEE | HRUBREREEM4E o o
TR RSB R A L2HERMEIEE | UEHBRE(2H) E1658 o) 0 o
=ik R L2RELNGIEE | HRUMBRE(RH) B2 o)
BRIEHKRI DA LHERMEIEE | URHBRR(2H) E1958 o 0 0 o
DA T LIS R 2RESNGIEE | TEUBERE (2 HS 0

LERE FEASOARMAS IR DA REUAMERLI-RFERAEHTHY, ERERIMEEECESRARENTEHYEL A, BEHBIEBTELLEZLNDFERICE SV TERLTEYETH. R
DEFENE, TLUERATHIOTEIHYFE LA YEMPOLHEAR. KIE. RRF(COVWTE, HEMERBOLOTHY . BATDERLLICERSNSIEAHYET . BH. AEHOLALEEINETLFED
BREARBERE-RETIEOTRHYERA T7UF L EHZOHLIEE(F NERTEEDSE. COMICHBERIRILHYET ) ITRELFTOT, BEMBEIEHLET, Li=h>T, TEARI
ENTLHLDOTRBYEL A, I7VFBRAICEIBRRF, TATREERECHBASNIRBEDALSEICRBLEY . REOEHAAHHI>TIE, REEARAE XHERRB)ELELLETDOTLT
REEZCEEO L, CHSTIHIES), BREERIESORIRZNEIELY, BERBBBEFRIIZNERERBOREOTRTEHYER A FAROFEYORIEFHYVER A, RFERHH
EREMBAOB A IHEHEELY REERELSOREOHRTIHYELA, REFTEOESRAARICEBARTLN, GoCICERYMPLEAEEER (ERRM) FH/HIVET,



	PAGE1
	PAGE2
	PAGE3
	PAGE4
	PAGE5
	PAGE6
	PAGE7
	PAGE8

