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(%) 2018F6H25HDERIDSECEH (2018F58248) (L8121 DX WIEEEMSE. 130.63KRILTUI,
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KRIVE A VRRIT  WEFPAYITSR

(SHHRIL)
2018/6/25 5277 ? _102'%’ 0.56
2018/7/24 51.26 9 _106'%’ ~0.91
2018/8/24 50.98 9 _106'%’ 0.32
2018/9/25 49.78 ? _1%%’ ~0.60
2018/10/24 47.93 9 _2%(%’ ~1.25
2018/11/26 49.38 9 .2%5/1()) 2.05
2018/12/27 47.12 9 .2%5/1()) ~1.66
2019/1/24 49.85 9 ‘1%%‘)) 3.33
2019/2/25 50.93 9 _1%5/:)‘)) 168
2019/3/25 50.07 9 _1%5/:)‘)) ~0.26
2019/4/24 50.87 9 _107'5/:)‘)) 1.40
2019/5/24 49.19 ? .2%'5/;()) ~1.08

(%) 2018%F6H25HNERIDAEEH (2018E5H248) (CH1F B 1 O/ FEEREME(E. 52.8 1 KRILT U,
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BRILE BRILAYITSZ
(S8 FRIL)
2018/6/25 61.93 (0_702'5,5 0.49
2018/7/24 61.60 (0_7%55’ 0.12
2018/8/24 61.72 (0_702;? 0.57
2018/9/25 61.38 (o.7o3'<;,? 0.11
2018/10/24 60.26 (0_7%(‘,5’ ~0.67
2018/11/26 59.0 (0_706'(%’ ~0.72
2018/12/27 56.82 (0'7%;‘3 ~1.82
2019/1/24 58.47 (0‘7%;5’ 2.10
2019/2/25 59.10 (0_7%;5’ 1.08
2019/3/25 59.01 (0_501'%‘)) 0.21
2019/4/24 59.78 (0_5%%‘)) 1.07
2019/5/24 59.02 (0_5%'%()’ ~0.46

(%) 2018%F6H25HNERIDAEEH (2018F5H248) [CH1F B 1 O/ UFEEEMEE. 61.89RNIL T U,
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RRIVE TSI - UZINAYI TSR

(& =N
SEEE DT R GIDSRORAREALE) | RARGROZIS
2018/6/25 57.30 (0_9%?5 ~0.04
2018/7/24 57.40 (0_9%;? 0.65
2018/8/24 53.25 9 _002'%;’ ~3.60
2018/9/25 53.76 ? .o%;,? 1.06
2018/10/24 59.01 (0_902';5)’ 5.80
2018/11/26 53.78 9 _001';5)’ ~4.68
2018/12/27 54.08 9 ‘001'%’ 0.85
2019/1/24 56.63 (0‘9%%’ 3.10
2019/2/25 57.03 (0_9%%’ 0.95
2019/3/25 55.83 (0_701'5,}3 ~0.80
2019/4/24 55.47 (0_702'(‘,})‘)) 0.04
2019/5/24 55.03 (0_702'(%’ ~0.04

(%) 2018%F6H25HDERIDAEEH (2018F5H248) (CH1F B 1 O EEE(ME(E. 57.89RFIL T U,
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RRIVE hETAYITSR

(S8 FRIL)
2018/6/25 170.46 (0_1%3/1)()’ 1.85
2018/7/24 163.40 o. 1%%()’ ~6.76
2018/8/24 165.32 o. 1%;;’()’ 222
2018/9/25 167.32 o. 1%%()’ 2.30
2018/10/24 168.09 (0_1%%()’ 1.07
2018/11/26 162.40 (0_1%%‘)) ~5.39
2018/12/27 163.42 (0‘1%%‘)) 132
2019/1/24 169.56 o, 1%%()) 6.44
2019/2/25 173.27 o, 107-%‘)’ 4.01
2019/3/25 174.63 (0_107'%‘)) 1.66
2019/4/24 179.83 o, 107'%‘)) 5.50
2019/5/24 175.53 o, 107'%()’ ~4.00

(%) 2018F6H25HDERIDSEEH (2018F58248) (L8121 DX WIEEEMEE. 168.91RFILTUI,
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RRIVE A VYRRIT - JWVEPAYITSR

(& =N
SEEE DT R GIDSRORAREALE) | RARGROZIS
2018/6/25 75.04 (0_709%’ 251
2018/7/24 73.00 (0_802'%’ ~1.44
2018/8/24 73.80 (0_8%'%’ 1.40
2018/9/25 73.10 (0_8%'5/;()’ ~0.10
2018/10/24 72.55 (0_802'%()’ 0.05
2018/11/26 7331 (0_801'%‘)) 136
2018/12/27 72.24 (0'802'%) ~0.47
2019/1/24 76.03 (0‘7%%) 439
2019/2/25 77.13 (0_707'5/:)‘)) 1.70
2019/3/25 76.80 (0_7%5/:)‘)) 0.27
2019/4/24 79.41 (0_705'5/:)‘)) 3.21
2019/5/24 78.08 (0_706'%’ ~0.73

(%) 2018%F6H25HNERID A EEH (2018F5H248) (CH1F B 1 O FEEREMSE(E. 73.13RRILT U,
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(SenEMISEH)
o BARBREL
NA - A — U RESFITEEOIER PR BRROUESEGE . LK) BEPLHCBUDDHDBDDS | EFHEEH
THYKENA A —URESTIHZE TRI T BEEASNET COKSBEE T 774 UM RSHEENTHBE TS
EHSNFITNEESNDT THIVNEEEHDEIREDRE/ \A + 1 — U RESHRSEREKECHDEEISN
FTKE)\A - A —IURESTHIRICHIF B 2T 5—TEDREWHROBEGREBITHRIL D D& SITRIROESHEN
—EEFOTLKBOETFRINFT,

o SikNERSH

SIEMEREXT7VRZEBUT. EEVTRRIVED/NA « A —ILREIIRET B EICKI BV VA LREE
TARDHRDEHEZEKRT BDELDICKRRIVE KRILISRAZRERIEVTRRILDFEY ET S ADEE R
BEOEVDAEEGIZTVET,

REFT7VREUTOERAHICEIETERZTVET,

ERICERUTIE RS AY v TS C KD ERISIRERZERUE T BENGRN LT v TEESIC KD ERIERD
FHli 21T o T AN MR RZEITVIR— NI UZ ZBELE T, BT I —RI TR BRI Z T D REDKREFRD
HEEDBENZETXATIEHSNZIEBENSHEM I —ZRIFIBAHTI . —AT. ERMEII—IC
DV TRBEAEITERGE RHOHEZZIPT VNN EGLSENDIERENS REZIZADETDHEHTT,

(BASE)
SHUBEFHIEE Ao
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(U7« I7VROEE)
TPV RRRE AR VEEERWENBRERST Ei
{SFtHm KRIVER KRILTSRKRIVE TSI - P IAYIT SR RRIVE BRILAYITISABLURERIVE

TSI UPILAYTITSR(E, 2025F9F24BICH T UKRIVE KRIVISZXKRILVE TSI -
L7 NI TSR ERIVE RRILAYITSABIURRIVE TS5IIL-L7 AT TSZALHNDI S RIF,
20214583188 TLER T,

12U RHAICHE T 3155 . Fcld  BESH NI RESH EHRDO LEESH DHEICL B ULIFRFER
BRUBESHOERD L. BT - J7VROZHEDREICK . ZOFGHBZEER T IBEZHREEXT,
Flo R LEEICKVEZBETICKR T I EEZREX T,

BRI Y7 IV ROREENR IRER T7 VR DREEBU T EEVTRE/NA - A —ILREICIRETZTE
[CKU. BVA VALRBETADERZRITHZLETT,
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ba) Wt ay BRI ZOHE(CK. BA248 (EZANELHTRWGESICRK BEEHELET,) (. INTOD

TSROV R EING. fIRRB IOCRKRRFrEI I - 51 VRS UICHBEORERTTAN S B Z
EET2IENTEFT, DB ZFHE (BERICHBVTE BEICHIFI DRGSR [CHUL T HEROESH
MSEEULTSEEHLURICITONE T,

(BEEHR)
o Y7 T7YRERRNBEET S AL DEERDLEE
KRV KRIVISR/KRIVE TSI UPIWAYITSR/ KRIVE PETAYITSR/ KRIVE A YRR T - VEPAYII S

10&%)
— BKfE
80 - 6819 oo — F5E
60L- < BIME
41.5%
40”128.74};%’” TT18.0% T 29.9% T 27.1% T 26.6% | 50””31-2% ””” 85% 1990
. 3.2% 270 17.7%
- o |ad%| 63%[ |76%lao%| s 1% T
0 o el el el |*  |*®| |e| [4  [Fe0.l,
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o 6 14.9% "~ —13.7% i1e C158% isw
”””””” S3AEg T T

KRLE CRRLE S KRLE KRLE B4t SEER HEER DARE SEEE FEEE
KRV TSV @R AVRRYT-
ISR 7wy ~wd LE7AYY

J2R T2 J2X

19



3994543 S5 - HER RENA e A4 =IVR e KYR e F =TV e ALY Y=L TVTY

13

RRVE RRILAYITSR/RRIVE TSI - LT INAYITZR/RRIVE FETAYITSR/RRIVE A YRRYT - VEPANYI TS

%)
100 5
=3
T — FiiE
60l 56.7% < BRIME
o 415% ,
401-19.1% -~ - 303% 23.8% - ----33.2% --- 32.7% -~ 354%- o ----20.1% -
3.4% 9.9% 13.59 263% %y g
20 -y ) (99% m123% o |92% jeo%| 69 1
- ) * ) | ) ) ) & ) * ) S
; 9 —70% 0%  —55% —47% 0% —63%
—20}-=9.9% --- T oo - —15.8% ~—152% TV T
—4 () |S———— T£9.970 .
~60

ENLE RNLE RNUE RNE BAM BEER FEEM BOF5EE SEEE HEEE
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KETODEEISANY T TV ROBERREIFRIEE Ao

%2014F 1081 52019F9ADSERDEAKICH I 2ER 1 FEDEERORAME - R/IME - FIEZE. U T - T7 Y RBLUTthOR RN
BEISAICDVWTHRRLUEHDTT,

XIDT ST YT - T7VREMDRRNBEET S AZESNICHER TEDLSITERLIZDHDTT,

*BEETSADIEH
KRIVE KRIVISZAKRIVIE TSV - U7 ILAYI TSR KRIVEE DETAYIITSABEIURRIVEE A YRRV T  VEFZAYITSRZ
B & #% - SREK(EIEEL (TOPIX) (E252)
SOEERE - MSCI-KOKUSAEE (BE25A) CRRILR—X)
WEE - MSCIZY—Y V7 - Y—Twh - A UFYI R (BEA) CKRILR—X)
BAREE - JPEIVAY - ANXUS - RUR <A VF VI R(BE) CKRILR—X)
FOERIE - JPEIVAHY « HINX VKN - IRUR - A U FvI R (R<KBEAR) CERILR—X)
SEERE - IPEILAY - ANAUR RVR A UFVIR - IN—I VT - I—wY - TO—NIb « FoIN— T 74 REERILR—X)
XERRDIERG. SARFEDBEL —NIKIKRIVBRELTVETY,

FRIVE BRILAYI TSR RBRIVE TSI L7 IAYI TSR RRIVE PETAYIITISAB KU

SRIVEZ A VRRIT IWETAYITS A

B & #% - REK(EIEEL (TOPIX) (E252)

SEHEERK -+ MSCI-KOKUSABER) (E55A) (RRILR—X)

FEER - MSCIZIY—I VT - I—Twh A VT VIR ([EEA) (RRILR—X)

BAREE - JPEIVAY - ANXUS - RUR A VF VIR (BE) (RRILR—X)

SOEEENE - JPEIVAY - AKXV IRUR - A4 VT I R (K BA) ERILR—2R)

FEEE - JPEIVHY - ANXUR - RUR A VUFWIR - IN—I VT =Y - JO—NIb - F4N—VT7AR
XBARB LUHERBEOEHG. SAREROABBEL —NMIKURRILBELTVETD,
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(F7IRF—9)

(BT« 77V RDEABEDAE]

o A LfiI&EE
(HEASBIREL - 18817) (2019%5A31 8%

AL

US High Yield Bond Fund(Series of Kokusai Trust) - 94.87%
USHYF Non-hedge Class I

(H) ARG EEERCN I 2 UZEABEDIHEREDEIETY . UTDET S TBEKRTY .

o BERIES ° ERIES o EERIES
S5t |\ A S\

HAES
94.87%

FAUDERE
94.87%

(20194583 18KRHA)

CE) BEARDEAHMICEI T BEFHBRBRFCOETXL TF ERRSESE (AR [CEEEHINTVET,

(FEEES]

SEOHAR
IS52% B FTEOH 105 W E RS
RRILEZ RRILISR 45,194,090.60:KK)L 688,456 65.65KR)
KRIVE TSI - LZIAYI TSR 28,331,968.57:KK)L 826,648 34.27 KRV
KRIVE hETAYI TSR 158,075.24:KF)L 1,2860 122.92KR)L
KRIVE A VRRYT < VETFANYITSR 1,910,270.86KRIL 38,5630 49.54:KR)
RRIVE KRILAYI TSR 21,262,195.04%R)L 361,9000 58.75% K~/
RRIVE TSV L7 IINYI TS 4,544,771.828K)L 81,1170 56.03%F/L
RRIVEE hETAYI TSR 66,649.02% )L 3810 174.93%RIL
RRIVE A VRRYT - IWEPANYITSZ 92,693.84% )L 1,18001 78.55%R)L
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(B41:0)
o

752% BROR BROB FTAOH
ol AR 222 (51.020) (197673 €68.450
KRR TSI - LTIAYITFR (74530) (151,354 (826,648
APIVE PEITAYITS2 (11159 (1569 (11280
KRIVEE A VRZYT - WEFAYITSR o 5o Gaoey
= em | om
St N = N i
R PETAYITSZ o) o Gan
BRIV A VRZYT - WEFAYTITISZ o o 1150

G () DBUFAIBAICSIF ZIRE - BRUB K URITEONTI .

(IE% 77 ROEIE] (201856 H1H~201955H318)

J994 3R = USN\A + A—JLR - RYR - T7UR — USHYF/ Y « AvT - TS5

o 1 OHWHIBEEMIE DTS oUS \A + 4 —JUR < IRVR « T7 YRR EIFIBER
. gg’ﬁ_‘w) (¥B A 2817%% : 375281) S
Sooss J:luﬁﬁ1 Oﬁﬁm ﬁlﬁgﬁl:b$
REICHHOLD CAYMAN EQUITY /75999GM55/ 2.10%
0.0090 L DISH DBS CORP REGD SER WI 1.83%
SPRINT CORP REGD 1.49%
0.0085 W HCA INC REGD 1.48%
FIRST DATA CORPORATION REGD 144A P/P 1.38%
0.0080 | BAUSCH HEALTH COS INC REGD 144A P/P 1.32%
00075 - HCA INC REGD 1.30%
SPRINT CAPITAL CORP REGD 1.24%
0.0070 . CLEAR CHANNEL WORLDWIDE REGD SER A 1.09%
(2018.6.1) (2019.5.31) UCI INTL INC 1.05%

(2019583 18HIRE)
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OUS - NA + A =LK« IRVR - 77 REFR DI
(2018568 18~2019658318)

H B TRED#IE
BRI US-N\A - A —)UR - IRVR - T7 Y REEEHZEDFE0.50%
US N\A - A —)UR < IRVR - T7 2 MEBEMZBRD SR D SEARRILOERZCDNTUS - /N1 - A=)
ReRVR- J7 YRGB EMEADFEZE0.09%E U TEHEI N RDSERFILOEZICDOVTUS - /)
EIEERSUTIRM A A —=ILRRUR - T7 Y NMEEEMEDFR0.08%ELTEHES N 10EKRRIVOEEZB RS
BRCDOVTUS - N\A - A —)LR - RUR - T7 Y NUEEMEEDER0.07%E U TEHESNDEEE

(RIEEFRIA5,000KR)L) -
IR RIREFRIERI (5,500:KR)L) RS UICIEN DB RHIHRM. BRS LUSPER
ZDthDER 0.09%

CH BT DOVTIEUS - NA - A —)UR - RUR - T7VROBRREICEDSNTVNBRIRFCFEEEZLLCVE T [Z DD ER ] ICESERA
RREICIEHTDODPRELBIEANZTENT T BE L. LEEHBOZOMDERDEEZUS - /N1 - A —ILR - RVK- T7VRD
LECHARR DFIEEMEE TRRU T 1002 R UM R EZRTU TV EITH REEOLEEFRIBUET,

o EERIECT ° ERlECS ° EBERIECS

EEHES 1.66%
ZAISVR0.11%

R 0.33%

A9U7 0.41%
?v)*)béﬁ%&“v—é)—%

Z 0t
2.21%

%

T735V2X0.63%

#3505 0.67% - A Wi
i PAUNERE KRIL
E 1.28% 80.26% 97.79%
TATVEEE 3.00%
WIEYTILT 4.08%

HhFs 4.75%

(2019%5A31HEHR)

(F) L= RETT 7V ROFMBEEMEECN T 2 UHEEDRRDEGZMEAALTREHLTVE T, UIch > T G OHFH100%E
BSRVBEDHUET,
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