EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

70

03-6711-9200

1/88



@

@

®

Q)

®)

11

ZrE=H 2 e TR b s v A pRTE
[ Lo =] httpifararm spars.co jpl
(EFF=S] 03-6711-5200

(FEfTIFMH] - EFE® 9 00~17 : 00

3.24 3.0

2/88

EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad



(©)

™
2018

®

11 2019

ZrEe= B 2 Tl e b s R AL MiRTE
[~ daw =221 httplitwarw.spars.co jp/
(EFEE=] 03-6711-9200

(BTl ESRE® 95 00~17 & 00)

©

(10)

a1

(12)

@

®

11

3/88

11

EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad



EDINETOOOO
O0o0O0000000000000000000(E11161)
Oooooooooooobooooooad

@

4/88



EDINETOOOO
O0o0O0000000000000000000(E11161)
Ooooooooooooooooonoao

(

()

L)

12

)

5/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

L TFPIVRCBIIBNEDER
PIPRELREDSLUPHEBEEOHRIDSI— KL —MAHINF VRAICKE. st =

BEUTRELCHRICREE TV BAEQS Y HL T V/OERERELET.
FRABRELRTF AT ETHFrEI LTV OBEEBELET.

J'J?:t’ll#ﬂmﬂ
ERREHRICHENEELL, IR kR A
J—mL—kHitE ,.-'.1-:13.-. SEMNEIRRINIHE EOBEERE

J=ikb—k7/ '\':»"JZ
: (T8 B LT itiimiBiR
o" N
ﬁ!lﬁﬁ:lﬂﬁ
m%]h?:ﬁ—iﬂ“ﬁkﬂﬁﬁlr—fﬂuﬂ-lbf"
RN RSO OB A ’

EEPARN TP UF-SE A =R T4 F oA LT umﬂliﬁnummn SAFUP-FrEF TR U AVUS TR TED. B e E I
EREALET.

WA= SR PP A R AR A PRI =AU F o A =22 PUP S e S -T2 U v USFH o LT R RS TLET,

7T AT RESSEREEOMEE S, BN S ONE AR LT T UY—F D8 S HC LA OREO R,

6/88



EDINETOOOO

OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

| EREANRE

HREAZEES|ILTVWAIPIPAFFHRE] LSERRBRBROBEE NI PRI

ABULEY.
SPARX-ZJPSEWNA—AN LI T 1A VAL T7/E

oo i
83, ZEOEHHE"Y)

! 57 EEEJ B
6. s

i e 1Y =
u:r. a5 a7as 3-33# a7 23 Whemeill
20201920 8 43 =3 N B35

TH B I 11 I I
oot H I i l

N EE T N

g1 b 2
xl-;n;lIEI IgEEEiiEil

SRR FRORERANCL S TR R S EENS TEENEALE0ET .
*SPAFI‘I FPUPZEA AT 2 T AL 27 PR U7 AT AR E <O X Sl B SRS CEENICRRTOLET.
TLTHETY, T TOECER T 200 THE <, HENADE--E81 T 388 tH0ET VAR S BESIEDRNTT,

Hﬁ'ﬂ{'—ﬂ FyIRY AR (20 1 SESAFERE

 R=h72UFOEETOEA

B#-ME TORBEMELRBY Y —F&RIC. 7 VP AFF-H5EEEICH1D. HOmUL
ERERRL. ) SV AR DS RR—R I UAERBLLET.

SPARX-ZJ7SRIA—AR LI F AV AL 7/ FOEATOER

PITAFH / FREEOHT

#115,0008&HLLE
B—EbAH

IBRE (R L7 v T UY—FICL SELAS)

HARARR
4008848

HE IR

H—b 24U 5
A0~BO§EIR

o HED AEOSMSIREDERTEER. RlT STOTREDE Y A,
=ERZ NEERPTREYIOLTER, BAFENSTORN ERT B0 TED. S FEILICE B 13T LHEDET,

BN -2 PEy-TRYAVH20 1 2E5AFARE)

7188



EDINETOOOO

OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

@
2008 11 12
2016 11
2027 11 10
®

:U#?;hHEHMHIa‘-A Z
Mg e : ' KYOERRR
H .‘
mik e PR RL 21 1T PP chE e A L
E maEs : Rt e TR R o JE T
it}
] il A= o
H- : = ;
Auane: [t il g | EMDHEEE
My (AERED) Bg
F

BATI72 7 (77 A EORIBA) i, FRHCL THAST, $£ B9 ERIOME L OREL ST,
EHASHEANANRTRECOV TR RAIELTAEAYIETVER Ao

8/88



S & EMRE) ICEITRY L

[MASRD
1-ALRSEMRELT. HEI1H.30.5A.7TR. 9. M ADER
BEAI08ERE0RSURNERE) ) CaEER I ERBLET.
EFESA.MBNERBCE. BEOAEPESH - MAREENAE
WENREL. v Fr-W ABEHEEC ) EERELAEN
HEETICEEBRLET,

EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Oooooooooooooooooad

ARORHENA TERYDEOT 7 EBHT

HERELY

EFTADEERENEREAUDESH CRNERVIT,
PEAEL SESHIERENAE. HEBMCSERELTRE
LET.

BERREN- GRS 2%

R REE

#ERRAAX—UTED RROSPESOELVESHNTIS0OTREDES AL

MADER-ESEMERNEFRHELTA yF/IDEIETY .
Ay F I3 REREBEORR LORBLIEBDET .

#BAAWFILR. BELTLVS 7P /FERAL. TORAKEFEE>THROTI 7 /FER@TSHCLT.
RATSI7 /FERRT ST r /R ERBICOMALVCEEET - SRADRIC, A vF U/ IDEE
CHETRCEELL. BULJERER#AFTESEHLESDEEEL.

EEHer i nRERES

- A=A r =T F (AN SR

CESPAR P LT ZF WA= A IO TN 2 F T AR E A

fE50)

=

2R =92- 757 PERT 7 UF (R RERD

1 AHRR
ZiRai Eamp T
) (258 AEARERALLY
o Cnreaheasentan ] (BEREER i
[??}Fmﬂmﬂﬁmiﬂ B354 AEZTHS =4
[ 770 FDRE- EREH]
%2 BRSO ERLGE (CRT AR
%1 EERRETRY
B EREHEEREHOMTBRLELD, SRERUERED

[ B0 mEL & LUBRTE. —RPICRT I
RESREOBRECFATSEE. —PFHE-
PEnhEd WME0XhLICRTIFE]

IEEE BHTLERRRD

RE®R (FEH)

X FER-TEEOET. ERAISHBRE EHREHY
HEEnTLhET.

#2 BETOBBLLAECETAER
EHsHEBRSHOMTHEREL-L0, BRSHTINRD
Wik, NEoks KERO XL, BOREOFTOER
MEORFOHDASINITNTLET.

#3 EHELEIRE RN
mEEEEEI-2FERLLEES0H, SEHIFERERD
BT RE R 9EE0BRREIRTENTLET, 8l
BWic I vEZIIMIFEEONICEEEEENET. 5T
EHICL-TIIRO AT I FEH-EHEOETREMFEER
ET32NILIRAEHRLSNIENHYET,

9/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

18 AT~ F |
SPARX- P T ZF A — AT 01071 | FARBRY
21 0 H % AN 7o F
SR (4 2 B RE AEH &R A)
Ba WL EIRE
[ emwman [ =uxenan

A=A -PLUF el A

Gl = | HSBCHS A5 14— (r A=) 35 5F

$ 2 A BT R

o E B E =1k e SRS LE ROt A
A= D AF LA A b HSBG -1 Ara7ma—Tlatilb-FoAF- %
FPERAF A z5uF (T IET
25 2018

2006

2006 10

2010

2018
0 50,000 100

10/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

@

@

10

2008 10 12

11/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

2007 12
30
2007 11 30
2018
15
66 117
118 120
10
11
14
15

14

®

12/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

2001 12
8739

13/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

2018

EREESRMN

« BAEKIOLY -a—HETTRe « TUTHBA BTG
+ BARE A TR + BABARE- 2Tl BN
+ B AR R e T - BERHERTNR

RBOVY—F-ToubI74—A
27UEIF—Tr—RTFVAR 124
THIAF 5%

—T12 T2

FL—%— 34

2018 17 231
13 175 10

28 ( 19 )

10 20

14/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

10
20
2018
[ == ]
wm = T
_ | . ~ | ) ( SEEE ) =W R ]
= =2
i I Sy e I o
65 23
Poh Chung Fong( )
MBA CFA

17 ( 15 )

15/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

Q)

11 10

)

)

)

®

66 117
118 120

50

24
(a

¢

16/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

(d

20

10 20

130

879

100 50

130

17

10 20

17/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

18/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

37 6

IR #ﬂﬁi E-..-ﬁ

= )
[um-m‘}r-?pmJ { EAT SRR

il - A L A DB FALE
il 551 =T .

q__h'h—h_h___‘__d-d-"d_f q'h‘-—________f--"'
HaEEERES | [ 757 aEET |

= F i Jr—Fliud

EIEREEL Y _ | BEEERL

"EEIE A ftEEﬂ
2018

2018

19/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

. BERE
SAN=HZ-PIPHRETT7/R (BEMER)>
BETVROENRARSSUARLBRREIENONS  MYT7Y A DRENERESS A OREXOILR

(2013F6H~201855H) ( 2013%6H~20184%56R)
(A %) (%
40,000 ; — = 180 180
35000 H _ sipe me mem (M) 11
30,000 - 1120 120+
eaan 100 100+
20000 F {eo 8o}
15000 4 B0 80 -
10,000 | 140 40+
' 20 20t
Z 0 0
I 1 ﬁ i (217 20 175 WM 23 18]
S0IXE 20148 20158 20188 201748 uJpF B3N ZERE FARGE OEEN CEMA FAER

# MY 5703, 201 3F6R~20 1 BSEADSFMOSRA®IC % HRE/573,. 201 3F6R~2018F5RADEFMODS AFIC
HSHESBEARSERORT | FRORSELL S HISEA | FMORTEOEHE BAE B @EETRLL
BEARSERONE T RnLICO0TY, BOTHD, A7 /FEARITFRE S ADREFTERNIC

#NEENEARERNI. R NOIESEFNLERLIS0E ERTESLICHERLTLVET. S7rL 00U TIE. HE MO
AL TERLTH0. RROREEH- RTS8 H0RT, ﬁﬁwtﬂmﬁ‘ ﬁﬁtgﬁm ETHLTED. RROEE

FREORSTBENET,
M2 TOHEESS 2D 7 RORRAREFEDER A,

<HENERAESSAUCBIIERESSADRE>

B8 - T e 1 ( T OP1X) (RE25.9)
W @R (TOPIX) &3, MEEE S s —5 L8R EMOIER (19685 | RADEE ) OMEREE | 00&L T, £OEOME

HEl TR LLIToOTT. TOPXIE, WHE WSRO HnMETED, m#mglﬂ?ﬁTﬂHHM{HEbCHLimﬁEﬂJﬂ
TOPXOEHEL B AFDE L2 TOPXOSSOES LIRS ET SR ERLTLET,
Sl : MSCIOo9 o4 T wIA (B2A %, F<—2)

MSCIO&4 A o 2 Fw2 A3 MSCl Inc fRIRELEGERN T, BR TR EROEMETHER S NTVET. iz MSCIOS Y 1+
A2 Fvo AT SR, DNREE-F O —UORHIZ. MSCl Inc|[CRELET,
FBER - MSCITR U249 —ruboA Uyl A (ESihd, HRARAN—1)

MSCITY =2 —rub 7w A3 MOl Inc iR RLICEERNT, tRoRRECEISN TVE Y, FioMSCImy—a7,
N=TybA UFo T HEER, DRk RS 0R— ORI MSCI Inc|JRELET,
B+EN : NOMURA-BPIER

NOMURA-BPIEIR. 2. FHESHLH AL TULISENT, NOMURA-BPIEEICM 728 P, . AnbERE0—1)
DRRE. SRR SLUTEOMEE CRELET. BHEN R =R, DR MR SCEL. —UREGRDR .
SEMlIEIN : FTSEMPER- To 2 (B<BE. F~—2)

FTSERREA- > 7v7A3, FTSE Fixed Income LLCIZED@EENTL S > 7w 0ATT BEBIIFTSE Fixed Income
LLCDHEIRAEE THD. I M T < TOHRIFFTSE Fixed Income LLCHHLTLET .
WM FTSERRETSER T I (A=)

FTSEFMET®ER- > 7oo 22, FTSE Fived hcome LLCIZEDERINT SR/ /Fuo AT T, EHERIIFTSE Fixed
Income LLCOAERE THD, MM T 57~ TOMFNF TSE Fixed Income LLCHALTLET,

# _CECiERla 7 Sh o LDRBLTVET,

20/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

@
3.24 3.0
Zrte B 2 e TR b e Y AT MRS
[~ lart—i7] http/fwarw.spars.cojpl
(EFEEF=] 03-6711-9200
(F2ffiFfE - EHRE O 91 0017 : 00)
@
€))
0.9234
0.855

0.17 0.65 0.035

1.9234

21/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

*)

0.108 0.10

®

2037 12 31 20.315 15.315
2038 20 15

22/88



15.315

15

2018

2038

15.315

2037 12 31
15

23/88

EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

2037 12 31 20.315
2038 20

15.315
15



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
ooooodooodooodoooodd

20.315

20.315

2018

24/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

HAEETHREEN . E

FIDNDA X—T HAREONARE

BRI RE LIRS EBR TRILDN BB

BARNSERGEML LRLICES AR SERHEMN FELICES

10,5008
#5000/ AN 0.450M ﬁﬂtﬂ
(a+3) : (E+T)
#4501
(@3
= => => =D
RN E =HENg =1 e =] WRERNE SRR E = 1ka 1]
S ik HiEH i
*HEHBRm *SOFERNL e RN e R *BOFERIAL sHEHRREN
SO0 4508 500/ 4208

HicEF. HEAHICEIE L TOAENRENSTIONET .

OECHF N (Bl IERRE)

@H BTG Tl (BRERE)
OfEMMIL &

DN E

#_FEClE A—THHD. EREOT SR PEHEN T RET SO TEHOFCADTTHE T,

25/88



EDINETOOOO

OO00D0oO00o0o00obo0ooOoOdnooELLel)

ooooodooodooooooodd

HEEEO—EHTEO—BILRUCIEMTINRS

ARERO2ENTEO—BILRELCENTIRG

EESES
Falpg | TELES (85 EElLRE
(WEI5HCE) SHcE) FWER (WREESE)
) TEO—EBiLEL
AT, FO58
HEHO SR 2 HER TE L HAED
WA FiliE HILFT . FL B8 SR
msam | Ard
(SRS anss | HELCEDFT, (ERITE) —

HEoks - @A (ERE0OY7/ROMAGH)Z LRI DoDAEHTT .

AR | BRrdE TSl DoDicE T . o0 ilE OER T3, Tl RS (5|
(FRloicsk) Do) ORETE2LET.

26/88



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

2018 5 31
@
) )
30,677,994 86.89
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@
/

10,386.24 33,090,557
1 3,186 86.89
9,629.00 30,677,994

1.0141 10,809
2 10,659 0.03
1.0160 10,830
)
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86.89
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1 1
() )
) ) () )

( ) ( )

1 (2009 11 10 ) 41,423,880 41,423,880 1.4878 1.4878
2 (2010 11 10 ) 21,525,858 21,525,858 1.6003 1.6003
3 (2011 11 10 ) 16,069,318 16,069,318 1.5386 1.5386
4 (2012 11 12 ) 17,824,974 17,824,974 1.7046 1.7046
5 (2013 11 11 ) 23,583,042 23,583,042 2.2707 2.2707
6 (2014 11 10 ) 36,594,119 36,594,119 2.7343 2.7343
7 (2015 11 10 ) 34,869,521 34,869,521 2.6935 2.6935
8 (2016 11 10 ) 31,138,898 31,138,898 2.3197 2.3197
9 (2017 11 10 ) 39,895,747 39,895,747 2.9288 2.9288
2017 5 34,697,483 — 2.7110 —

2017 6 36,126,382 — 2.7917 —

2017 7 36,898,281 — 2.7905 —

2017 8 37,597,111 — 2.7789 —

2017 9 38,976,887 — 2.7898 —

2017 10 40,440,133 — 2.8722 —

2017 11 38,913,489 — 2.8829 —

2017 12 36,386,291 — 2.9099 —

2018 1 38,835,300 — 2.9426 —

2018 2 37,668,160 — 2.8558 —

2018 3 36,269,683 — 2.7803 —

2018 4 35,670,504 — 2.8091 —

2018 5 35,308,645 — 2.7825 —

1
)

1 2008 11 12 2009 11 10 0.0000

2 2009 11 11 2010 11 10 0.0000

3 2010 11 11 2011 11 10 0.0000

4 2011 11 11 2012 11 12 0.0000

5 2012 11 13 2013 11 11 0.0000

6 2013 11 12 2014 11 10 0.0000

7 2014 11 11 2015 11 10 0.0000

8 2015 11 11 2016 11 10 0.0000

9 2016 11 11 2017 11 10 0.0000
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1 1
( ) ( )
1 2008 11 12 2009 11 10 1.0000 1.4878 48.78
2 2009 11 11 2010 11 10 1.4878 1.6003 7.56
3 2010 11 11 2011 11 10 1.6003 1.5386 3.86
4 2011 11 11 2012 11 12 1.5386 1.7046 10.79
5 2012 11 13 2013 11 11 1.7046 2.2707 33.21
6 2013 11 12 2014 11 10 2.2707 2.7343 20.42
7 2014 11 11 2015 11 10 2.7343 2.6935 1.49
8 2015 11 11 2016 11 10 2.6935 2.3197 13.88
9 2016 11 11 2017 11 10 2.3197 2.9288 26.26
10 ( ) 2017 11 11 2018 5 10 2.9288 2.8183 3.77
1
1
100
Q)
() ()

1 2008 11 12 2009 11 10 28,988,525 1,145,222
2 2009 11 11 2010 11 10 7,658,970 22,050,777
3 2010 11 11 2011 11 10 3,081,863 6,089,234
4 2011 11 11 2012 11 12 1,674,246 1,661,140
5 2012 11 13 2013 11 11 4,908,158 4,979,362
6 2013 11 12 2014 11 10 9,040,632 6,043,291
7 2014 11 11 2015 11 10 7,011,009 7,448,518
8 2015 11 11 2016 11 10 5,261,728 4,783,982
9 2016 11 11 2017 11 10 8,189,087 7,990,627
10 ( ) 2017 11 11 2018 5 10 3,357,691 4,125,428
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