A=V ORER (AR [(FEEC S ] (—Kh)

HhlEE DA RERREL R
2018 # 5 AE

<BR>
2. BRBEOTHKR 2 s
4. [BEBFERIFEETDEAER KR 4-12 ~—3
5. BARKREHKDIVRY-HBER-CBEWZERWEIA 13 ~—3
[(S&EAREE] (51 ZRE=]
SMBCH B ## X &4t

M PUUEBRRERE

T108-8020 HE#ERXRHE£1-17-3

TeL 0120-933-399
A~%9:00~19:00 £ 9:00~17:00
(B-RBH&V12A31A~1838%KL)
https://www.axa.co.jp/

o’ sMBCER:%

LREEMIE. BE FROSRLAAZEZTLTEYEE A,

LEMEL FIBEDERRBEEFERNESEANBHNOE T SO0 EMNTHY. EGRIRZHDEELSVREEENBFZEMELILOD
TRIBYFEEA, Tz, FTELBLIZHEMOABNER., BIEENDEENHYET D THLMALHI TEIZEL,

7o EGE. NERREOERRIGELEETELLEEAONSERICEDEERL TEYET A TOERENE - TLMEITONTIE,
CHERET DD TREBYF LA, Tz BARE-RRIFRIAREVONEELDLBEDRETHY.
BROERBRZTEHDWNIRIETHLDTIEHYEE A,



Rl R DESR

AR E

(o R % ERA FHBEAMROREES BEERINETLH
BADEESLVELHEODENNRLICR IS SHELEH PN .
;angﬁm SNAMEEE. HELCLOERKREN TAIL TRING B1RE E;ﬂjf:;; E%ifj :
XRAT ERICEICRET A LIS S>TRIHIEERE F RIMICLE S 1727 94
77Uk WE RS ST HoLEBIEILET, (BENFE) A=
BADEESLVELHEODENUELICR IS SHELEH B150%0 .
SR | cnemkaz. nas koERHLER A7/ TRRS SRR § A ALt
7 EERICEITRET B LIS k> CRIM MR E D EHMICLES 4 94
I7Uk BE RS ST HoLEBEILET, (D2 7) HA =
SHAORFBASLVELBEDOTENNBLICR IS, 5% .
IT«E Z'K_** L | BEEBONBEPMBAEILBENRLTSRABBICIINE | gmoy ooy E%Tfjﬁ
TIA773A7 | SR LIk T RN MR ERIBMIH 1T 5 LE BRI = < <7
I7UR LET, S
,rflj—fﬁ]x ENLSHRICRETHIEICEY. BETO%MEERIES L~ AVTIPRITFUR 5?}73/’ II:
7% | BEREEHFHCEEBEIILET., 225 4
22577 R B et
,rf'fji 2 ?z mggﬁ;&uﬁﬁa‘%cg;ﬁk BEEARITE SU S E B L 1-1% AVTIIRITFUR Eﬁfzfj II:
.| o FHLEBEEIILES, -
TOPIXZ7UR ® f TSP &t
. . BAZACHRTBLEEDOKRLO D, S HRIIZHS NS GEMS) BR7 vk
TA—=Nb | BhERELEOBRITEEL, N ERA—ROBAINGEDE ) THRTSAUMER R
FO—x BEBIETREERICECRETHLCEoT, DRMNAEA G4Fa—=R (BERESRSM)
IJ7R Mo, BAZEUHATEREEDOKRATIHE LK (MSCIT— /LI DY AT AR
Y OBEE LELIRERRERELES, AUNRZ— T TILE—
R . #HREEEDEREDBLYITUAE O EDDICHEIEET B
TA—NL | BERCZCEET AL LT, RELNEOREEEBI A& BRE7 vk
VI AESH §§F g ;‘au%-s: ;ﬁ;fg%“%f’%ﬁggﬁﬁ%ﬁ?%; HHRYIT- E&Z TS
J7UR E%DBRMTT, HEE 0 EIE BT, TOTRAR R cott
[ FREOEBMEN R SEANEENET, ) I7EVA &t
. . GEMS) BR7 vk
2 a—/\)b tHREED L5 ENER(S (REIT=Real Estate Investment Trust) . E"AMP . IR AVNERE$E
—k Eitﬁii%%é;é&ﬁﬁgl:ﬁI:?iif_?’é:tl:é:u~EFE%HE‘J £ O—/NLREITI7UR (&ﬁi;%f*i)
7K CEWMRERREEHITHLERRELET. hoe R AMPH-rE42)L -
[ (EHARTE) AVRRA—Z YIFYR
Ty B AEAADRALEL T, REMIC. TELTHR | o pen D_ﬁyéf_ﬁ"
7*_ _— I\ i E— = xn — 4L e h :‘ E?'KFEJV;F—' _}l/' 77‘&"()&;"}\/"'
S gﬁ;ﬁﬁﬂamﬂﬁﬁmmmuxﬁuﬁmu_umo)m%m S57UK(B) P S Aaa it
CEREERERILE)

KR BEDER, ERAHBIVEREHENERBASH I EFEOREFINENLGEEEANREICALZEDEAITKY,

EREINDIENHYET . 4B, TRASHZOERBARKICOVTIE, ERRBEDOBILE. BHIBEIEOEEERIC

SESHLLGENEHIBLIZBE | ERIB TV ELHYFET,
MEBRBEICE, FEILFICHA. —EORE. BEEFERETIILDHYET,
META=wb- U RR(AHE) ISIXEHOBEE S L—TNERESN TEY. lLifeDOJ. MLifeDO8OIZ (&

MERIIE S IL—T (BEE) INFESNTVET, REHBYANB LIVEILEOBEENFHEES L —T (BEE) IIZET S

BREEICRESNET . MEFREIES IL—T (BER) \UADEREY IL—T BT 2HIMENDRIRHEDOBYANE LY

BILOBEGIITEEE A,
KR —D7UR IS, BHMEE. BBSOEBOXEEZTHAREEMNMENC LB ELIFIHETT,

FELUESFIBEET (RAFTAEMEET) TE. IRA—I77URIDEIE OEMABEFTELREIT TR,

AERAOEREZFICIVBLENFELTIILEHYFET D TITEFELLZSLY,
XEREEI T O—/\ VALY —D7 R &, 201786 A30B%H > CTHELLEL:,



EHIRIRDE LK (201845 A KB
G ESOEE
TOPIX (RREEHE {5250 (L& L. ATA KL A1.68%0D1,747 45 R4 h TR I FEL BARENEORXTIEDHD

fzo RRTFE MR AT T RKEHRXTIEN LFLIZSEO XEFD LT
BEEZITTHRKNILETHBLIECLAEDHETLERLELZ, TDH&IE.
KRBT ARORAEEZLDEITEFEARL. EROBBTROEFEYLGEER

[FTTTFELEL=,

B S E#HA TS

K(EHATSIEERLNYS T E#I0FE LT A KL +1.05%024,415.84K )L
TRZELz, AR KERHKHOBALEREZITTIOILEBENREL
OB ENEETERLFEL-, AREIL. HROBAFZDETYEEEZIT
TETEATOHBELYELEN, BEELTIFEREAYELE,

Fom kX 51, BT A R EL, JHDAXIEEL A 0.06%, {ACACA0IEE A2.21%,
FTSE100358 +2.25%& 4 UELTz, ARIEIL, KR EI—ORER G-z E
BEEZITTLREFATHBLEL . ARY L. EROBATRDEFEVEEE
EEICTELELE, BZELTIE, FAYTHE., 75V ATBTIETE, /¥R

MG TIEERELGYELR,

B BXEH#TE

10FEBEOEFIFET (EHEELER) L. ARICIF0.040%EHYEL-(RTA R
0.050%) . AR MSHAIZMTTIH REMA LFLACELEEZITTERIT
ER(EBITTRILEL, ZDRIE. EROBATZOSEYTRERNIUR

JEIBER M ERFES-CELHEEERIC. EFITETLEL,

B SERHTIE

KEEEHISTIXOERBEOEFITET \HIELE) L. AXRIZIX2.859%&%
UELT=(BTAXK2.953%) , ARTEIL. [FIFEBIEVOTOHBELYELEM, F4IZ
X RSV TEKKRBEDASOREEHRERALTZ T -RASHEDZETEF)
TR ERIETTE)L, —B3.1%BOKEELYEL-, TDE(E. AEROEBUE

FREOEFYLGEEERICEFITETLEL .

ERMESHIGTIIHMIOEEFOEFIIET (@& IELF) L. BRIZIF0.341%&
HYEL=(BTAX0.559%) , ARTHEIL. RIFHEIEVTOHBELYELEMN, B
EX. EAROBAFRROEFVEEDHZETERIFETLEL .

B SE&ETE

REIL/ABBIEAZ AR ILREGY ., AXRIZHTA R A0.65 D 108.70M &7%Y
FEL1z, ARTFEMNSHPHICHNTTE, REFD LR GEERITT. ARKRLET
HBLEL=. TORIT. RAEREAOREZKSETEREARGEE

I2. A KRILRTHBLEL .

a1—0/FA#EIE. AGa1—0RELY., AXRITATA KL A5.66FD126.73M &
BYEL, ARTEE. EEBIEOTOHIBBELZYELA. AREL. EROK

BRROBFEVLREEERICABLI—ORTHBLEL.

XEROABRITBENRBETHY . FROEAKRETEHDVIIRATHLDTREHYFEA,

(20014184B%100& L THEHIL)

50
2001/1/4  2003/1/4  2005/1/4 2007/1/4 2009/1/4 2011/1/4 2013/1/4 2015/1/4 2017/1/4

TOP I X(RAEM(EIER. BLiRr)
——MSC 1 a9 BR<BEER, AX—X, H5IKELA)

BARENEDEFTIROHR
(2001£184B%100& L THEHIL)

280
260
240
220
200
180
160
140
120
100

80
2001/1/4 2003/1/4 2005/1/4 2007/1/4 2009/1/4 2011/1/4 2013/1/4 2015/1/4 2017/1/4

NOMURA—BP I B&#EH%
—— FTSE#REMA VTV IR BRCBXR Ay IEL - AR—X)

NEHBTROHR

150 180

140 1 170
130 1 160

120 ' 1 150
110 m | 140
100 w il ! j“ 130
&N
Ry ‘,\

i
90 1
I/ { 10

70 ’» -1 100

80

6
2001/1/4  2003/1/4  2005/1/4  2007/1/4  2009/1/4  2011/1/4 2013/1/4  2015/1/4  2017/1/4

[ ——3kE} b - BL-H(ZEH) -0 -FAL-b A |

HAT: RS =BUFIRITORBEEEEHEIGHE

ZDHDTIHD A MR%EE
£ %

JASDAQ 1V T VIR +1.28
MSCI BRICA > TwoR*! A 3.09
MSCI Fx A+ - A2 TFyHIR*? +0.75
S&P SEEEREITAT YR ™! +1.63
. e ATAX A 057
& - 10 Y& ED =y 2 056

BofA: A JLYUF-US/NA -4 —)LI-
Foryla - RA-OVRRAVR AT yHR ™! A B

THBER—R T YEESEOAHFIEYE L.
H 7 : Bloomberg

2



) e 4
RN E D& EE - 1K; (20184E5 A K1)
B EAE DI TSAADHRE
KEFRAHEDLI=Yh TS RIZFHNHECHAL TV AR EEROREMBLIRLYET,
[2002/11:& FBRSA] [2003/075& FBf1A] [2004/073E FABAA]
420 —+ FRESTTR 280 280 +
380 + Eiﬁ%ﬁi{?;’i: . 260 T TR NI A—RT7UE 260 + Fa—Ly—kI7UR
340 Eiﬁﬂ%i?&ﬁfﬁ 240 T IR VINARETTE 240 +
BAREA VT YIARTOPIXT7 R 220 + 220 +
300 + T Hr—I7 K

260 +
220 +
180 +
140 T Jia o
100 fagh—
60 +

100

20

05/12 09/01 12/02 15/03

' 40
18/05

200 +
180 +
160 +
140 +
120 +

80
60

03/07 06/06 09/06 12/05 15/05 18/05

200 +
180 +
160 +
140 +
120 +
100 -

80 T

60 T

04/07 07/04 10/01 12/10 15/07 18/05

02/11
A=vk77 BEE (%

i 20;8:!52; ;lrax 17 B 37R 6&H§ = ol)ﬁ 3% 2% E F
BABKRENZET7UR 172.64| A3.26| A2.74| A166| 13.14 5.69| 72.64
BRIV T T7UR 272.43| A141| AO0.74| A1.03| 19.03| 22.29( 172.43
BA#IAR)1—30T7UR 14551 A1.74| A1.98| A353| 1265 3.23| 4551
BARM%KA T VI R225T 70K 279.50| A1.20 1.16| A1.58[ 13.63| 11.17| 179.50
BA#A LTI XTOPIXT7UR 227.52| A1.63| A0.38| A168| 12.30 8.44| 127.52
FO—/\)Lya—x77UK 263.07 2.32 1.74 4.85| 17.14| 21.77| 163.07
Ja—n\ILYITYAEHTFUR 122.30] A2.58| A1.21 A4.71 A227| A14.05 22.30
Ja—\JLY—kI7oR 200.36 1.53 6.19| A4.20 0.59| A10.50| 100.36
IR—IT7UR 98.05| AO0.01 A0.06] A012( A0.23] AO0.61 A1.95

KAZyh- TS REFE HAHEDERARBLILETS-ODERE LOSEET, FHIHEDERRKBIOMELE1001ELTHEHELIZLDOTY,

KEEEL. ZLADARDI=YM TI(RISHTEILHARDI=YN TSAROEEFEEZRLTVET,

KERANDEDIL=YN TSR L T ERR—LR—DICTEEERICTHERNETES,

B EHAEEEEDOHNR FHEMN

BAAKEENFEIT7UR| BARED AV T I7UR| BAfIRya—Lav o7k | BABALTvIR225T70F | BA#A>FyoRTOPIXT7UE
oy % £% % =5 % =5 % ®E %
HE®- T 38,532 4.3 53,353 4.1 66,481 4.6 181,238 4.5 40,447 4.2
Z DA MEES 860,545 95.7 | 1,233,498 95.9]1,385,490| 95.4]3,871,952| 95.5 929,215 95.8
&a&t 899,078| 100.0| 1,286,851| 100.0|1,451,972| 100.0|4,053,191| 100.0 969,662 100.0
FA—R\LFTO—RTFUR| Fa—rsivTusmgTror | S E— LY —kI7URl RR—TFUR
E % £% % £E % Ed ] %
HE® -0 33,974 4.5 17,588 4.6 30,934 4.3 33,493| 11.8
Z DA MEES 726,291 95.5 366,744 95.4 693,455 95.7 251,019 88.2
&t 760,265 100.0 384,332| 100.0 724,390( 100.0 284,512 100.0

KEFFETHALTLSERIZRERRE. WThElZDmAMESHIOBEBICEENTVET,
KEFBOBEMRBEIUETELEL =, Tz ROV TR/MREMEMEREALTVET,



HEKIsBhFEI77 8

[C2%F IRREMRLETIRERFETOEREE K]

BR7P Y747 - 84T A(ANE)
BRE7EYrASA MR R4

(201845 B KRIRFE)

B EE{EROEH

1. HoBHBEICENT, AUFI—ITHATOPIX REIKIMEIER) NBEZE LRSIREMREDELET,
2. THREBEIZEBLE-LET. EF—J1(REDH) Z2HE. TORRITHISLVOBRICKRELTT,

W PiEEREE H REH B BEEMEEOHE
XEREHDREXH%Z10,000& L TEHEILLTVWET,
50 &M 20004128 15H
—_—EAfE —— R FI—Y
B EEMIBE-ANSFI—IWMBEE s #UrEmesA 16,000
% 178 | 3vRA | 6~A 15 3% | BEX 14,000
Exeffiza [ -3.38] -2.82| -1.69| 13.95| 6.58] 14.41
12,000
BM -1.68| -1.18| -2.49 11.42| 4.41| 27.34
10,000
=8 -1.70| -1.64| o0.80 253| 2.17| -12.93
8,000
.’\>9:7—7 6,000
TOPIX (FREL#Kfi+E 20 4,000 ‘ ‘ ‘ ‘ ‘ ‘
00/12  03/9 06/6 09/4 12/1 14/10 1717
XELEMBEORERRT, HEL (BN EERELHELTLET,
XTOPIXIZRE T 2 EEMEF D MM EEZ DM — U DOER TR RIEEIWEIFTICIRELET .
B #UHEA L1085 faiAzk: 166 W EEWBRELLE)
1A E ] % %R 96.2
1 [ZZE8EIE Bk S 3.9 [55 %4 0.0
2 |[FHrEEIES BEE 3.6 W{EZOI 3.8
3 [ZHFBEAR—ILTA VTR INTREE 3.4
4 [=2a b= 3.4
5 [/18=—=5 24 TEIEX 3.3
6 |ZHE/RK Bk A 3.2
7 fERILIE JLHEG 2.7
8 [RX+ Bk AR 2.5
9 [EREMHITE B 2.5
10 |AxA =2 25

KIEERALILE] THRUBA L1081 3 E EREE TN TNI00%EL TEHELIZEDTY,

KIEXAAA L1084 1 [FR P —T 70 RDKRIR TS,

KEREORRE, CSEHEMELTEASUHNODIFHRERBITHEDOTHY . 7O ERIIABIIOVT—UINEEZEVFEEA, 4



BA%S N 977K

[C2%F IRREMRLETIBRERFETOEREE K]

BRIxINoF=TA(DINT)
CEVEVIEE DFVIE S &-2i1

(201845 B KRIRFE)

B EREFRONH

1. PREGE RN S OOE DK TS SME (TOPIX REIMMES) ) 0BIEZZ LRI REMRDEREDHSLET .
2. MELIZARNAT YT Y —FICE > TR LD EMEZALNL. REMEDNB O HERZEBELIREETEVET,
7A=Y 1— G EDERRIANIVERE T S LK BEVRBESERAEFT

W PR H ®EH B EEMEEDKE
XEREHDREXH%10,000& L TEHKEILLTVWET,
421 &M 199848 H28H
— Rl —— RVFI—Y
W BEEMEA- N FI—IEMERER xTrdRBmEaA 22,000
= 20,000 I
% 14 H 35 A 64 A 14 3F REKE
18,000
H#E(H%E | -1.45| -0.73| -1.06| 20.12| 23.97| 86.99 16,000
BM -1.68| -1.18| -2.49| 11.42| 4.41| 56.45 14,000
12,000
=R 0.22| 0.45| 1.43| 8.70| 19.56| 30.54 10,000
8,000
B ANF2—=Y
6,000
TOPIX (REF#kfETEE0) 4,000 ‘ ‘ ‘ ‘ ‘ ‘ ‘
98/8 01/6 04/3 06/12 09/9 12/7 15/4 18/1
XEEMBEOEEEL, HES BN EERELHELTLET,
XTOPIXIZB S 2 EEHEZ D ABE BEHEZ DIt — HI DB R (LRSI % I FFICRBLES .
W #HRXHAA LOI11088H tetA%: 83 W EEWMELEE (%)
$aHA Xx7E % %R 97.8
1 |BXEE BERRSE 2.56 |55 %M 0.0
2 |F—xI2R Bk 243 BHEF0OM 2.2
3 |[BHRA>TvY RS 2.08
4 |E# H—ER%E 2.06
5 [ KEE& HEER-BIEE 2.04
6 |[HKEEELE Bk FAHE RS 1.98
7 |FA4F 1% B 1.94
8 |ZRIVIL—THR4 ENFEZE 1.90
9 |FERELE [4=2 1.81
10 |YasiL—7 H—ER%E 1.80

WIEEERILE ] THXMEA ECI10884H | (T4 E EEH%E£100%ELT
HELEEDTY,
TR XMEA LG108A 1 ET T —T7 R DKIR T,

KERORNRE. CSEFRMELTEASHNODIFHRERB T HLDTHY

TOVERIERBICOVT—YINEEZEVEE A,



BA#IFR)1—ar77 0K

[C5% FHBRENRETIBREETDERER - KR] (201858 KB HE)
BETR)1—-3ay

BET7 YRR AU MR R4

B REEFDEH

1. ARETIREICODVHERGRETHIEEZHILET,

2. MZEOFEZERIE S0, ERKRMEEREYICLDFTYNYCOREERBR~NDREZITEIEAHYFET,
(FICHEEMREEDS0%E LRELET )

W PR H ®EH B BEMEOHKE
101 &M 2000448218
(M)
W EEMIBBEEER rmgrsmisaA 20,000
18,000
% 14 H 35 A 64 A 14 3F ERTER
16,000
H#eMsE [ -1.80] -2.01| -3.63| 13.44| 3.94| -20.60 14,000
12,000
XEEMBOBERT, HES BTN EERELHELTVET, 10.000
8,000
6,000
B RFT—Y
4,000
fd:Lz 2’000 | | | | | |
00/4 03/1 05/11 08/8 11/5 14/2 16/12
B #UHEA _EGI1086HR teHA% 84 M IRET—RIEAALKR
4] BE E i % BRET—V %
1 |F—IV R BAM |EXEs 407 HEEHICBITIEELDOLE 24.3
2 |[BXEE BAM | B 350 GHETEOZEIE 6.2
3 [FE4BEFHE BAM |#hE RS 342 AOEE-HEEOEIL 12.2
4 |EREE BAM |E55 297 A VISEEDOILK 4.0
5 |[FEAESE BAM |E5EE 296 HRO—/NILEEESE N 30.5
6 |[ZFHETL—THR—ILT1vFZ| BAA [BE & 204 HAMEOHEFEIAEM L 18.5
7 |B&EHE BAA [/NFE%E 204 F0Oith 4.4
8 |[F7—ARNIFTAULY BAM /N5 2.02
: XTEET—ZHHAARKR A A KX DO FMED A5
S |X*% BAH | 2.01 £100%LL CHELTLET,
10 |TDK BAH [Exas 201 X ERMEET—ISRREEILIHELNHYET.

IR A EGL108684A 1 XM E EEREAZ 100% L L CRHELZEDTY,

KERORRE, CSEHEMELTEASUHMNODIFHRERBITHEDTHY . 7O ERIIABIIOVT—UINEEZENFEEA, 6



BAE&%LTYIR22577 /R

[C2%F IRREMRLETIBRERFETOEREE KR]

T TIIRIT7/R225
AET YDAV MR

B ISBEFRDEH

(201845 B KRIRFE)

1. BAMATIB2A0OBETE LA BREFKM (2255 - WD) OBEITEF T HREMREZHELET .

2. BFUR—bIAVAERICEILKIN—FBERBRET VIR ST, REEFIEIFME B LIGLERDO TS
JREIELT2008 4R EITRELF T,

W PR H ®EH B EEMIEEDOKE
. (201558 %100£LTHEEML)
2,079 &M 198846 H17H
—_— i —— RFI—Y
W BEMBE- AN FI—IMIREE sridcsmeaA 220
% 178 | 3»8 | 6~A 1% 34 200
saeqmes | <122 1.27| -1.59| 14.45| 1224 180
160
BM -1.18| o0.61| -2.30| 12098 7.97 140
=2 -0.04| o067 071 147 4.28 120
100
B NF2—Y 80
B & F Y94k (22558 - ]EE) 60
15/05 15/11 16/04 16/09 17/02 17/07 17/12 18/05
XEEMBEOEEEL, HES BN EERELHELTET,
X BETIO%MICE T 2 E MBS DO MM EIET DOt — Y DIERIE B AR FHRLICRBELET,
W #UHEA _EGI10861R teiRS: 225 W HXHEA EGISKE
4R E i % E i %
1 |Z7—ARYFA4Y Y INTREE 7.91 1 |ESHSE 18.8
2 (Yo kv L—TF 158 - BIE% 3.86 2 |/NsEE 11.9
3 |(77Fvy B 3.86 3 |1FH - BIEX 10.1
4 |EmILY FOY B 3.38 4 (k= 9.2
5 [KkDD I 154 - BIEE 2.93 5 |EER 7.7
6 [FILE FEEES 2.14
7 |mtS BRLE 214 W BEMRLEE %)
8 [F14xrI% B 2.08
9 |2=— 773 )—v—rR—LTFsHTR|INTE 1.87 =X 99.7
10 [fEb T % L 1.80 |5% %4 2.1
HE&EZ D 2.4

X TEEBME TR A L1088 I O L RITHMEERLEE.

MRUHEA LRS8O R FHAKRIOFMBEDEEHE. ThZh

100% &L TEHELIZBDTY,

X THRXAAA ERI5EFE THRRXBA LEI108848 1 (ET Y —T7 FDRIR T,

ERBILHABEENFEICLEEDTY,
X TEEBRLERIEIY—T7 0 FOBRERRERBLI-EEOMHAALETT,

KEEDART. CSEBRMELTERASHANLDERERMITDLDOTHY. 7/HERIIARIIOVT—UDERZRNELE A,



BA%S TV ATOPIX77 /R

[C2%F IRREMRLETIBRERFETOEREE KR]

1T I9AT7/RTSP
AET YDAV MR

B EREFRONH

(201845 B KRIRFE)

REGEHIEGIFTE— RIS LIFSh TOSHRITIREZTEL. BAKRRTIGEADEEELOZ . TOPIX (REEHKIEHES) DBIE(5E

BT HIRERBREDILET,
W PR H ®EH B EEMIEEDOKE
. (201558 %100£LTHEEML)
B EEMBE-ANOFI—IEWEBEE srmMrsmeEA 220
200
% 14 H 35 A 64 A 14 3F 180
E#eMmEE [ -1.69| -0.34| -1.66| 13.08] 9.30 160
BM -1.68| -1.18| -2.49| 11.42| 4.41 140
120
=8 -0.01| o084 o083] 167 489 100
B AYFT—Y %0
60
TOPIX (BREF#R{MIEED) 15/05 15/11 16/04 16/09 17/02 17/07 17/12 18/05
XEEMBEOEEEL, HES BN EFRELHELTLET,
XTOPIX (R MHES) 1-R8 T D E IS D AIMIBI EIEZ D it — VI DAER LRSI S EGIFRICRBLET .
B BRI A L1088 taM%: 2052 M ER#RUHA LGSR
4] E¥5] % ES5] %
1 |F342BEE Bk PR ER 3.33 1 |EX#s 13.6
2 |ZEBUFJUZ4F 0 v TL—T |8RITE 1.79 2 |EiE RS 8.5
3 |BXBIEEE 158 - BIE# 1.42 3 (k= 7.5
4 |V=—— B 1.37 4 |1FH - BIEX 7.4
5 |V RN HGTL—T 158 - BIE# 1.37 5 |$R1T 6.8
6 [ZEHERI«AFUIvILTIL—T|E8RTT 1.33
7 |F—T R BRLE 130 W EEBREEE
8 |AEBHIE Bk RS 1.23
9 |EXE ZDithE G 1.10 #= 99.9
10 [KDD I ER - BIEE 1.03 | S55%w 2.6
CB 0.0
XTERBERBA L G525 ). TEREREA L1084 & N 0.0
IF—T7URDKRTY,
XIE R TEREEA LA 1088481 O R L5 7 BEZ0h 2.6
EREE A L5278 0 3R (Sl A BB ERETT, NEREE 0.0
XERONEE, CSEBRELTCERSMNSDBREFRET L0 THY. PO ERIEIRBICOVNT—YIOEEEEVEL A, 8



Jga-nnoin—A77okR

[C5E FLHREXNFETHEREETOEREE-IKR]
Gc/O—-2A

(ER&#) BET7 IR OAV MRS

B EREFRONH

(ERBZE

on

(201845 B KRIRFE)

ST IR AUN AN Z— T LT JLE—

BAZECHRALEOLRMERIG I T LEHRA B LUV EEEFHRAZDLITREZTHVD. PREMNGE SIS, BRZECHRA
ZEOKRETEEADEE (MSCI-WORLDA U TYIRA(AR—)) % LRI EREDEF/EHIELET,

W FEEERR W EH B EEMIEAOER
(201558 %100£LTHEEML)
121 &M 200154 F20H
—_— Al —— RVFI—Y
B EEMBP- N Fo—VEWREE =rimrsmBaaA 220
% 178 | 378 | 648 | 1#£ | 3& | mex 200
HAEf%EE 2.47| 1.89| 5.21| 18.22| 23.49| 127.77 :Zz
BM -0.22| -0.66| -1.38| 7.74| 3.01| 67.28 140
=R 2.68| 255/ 6.60[ 10.48 20.48| 60.49 120
100
B NFe—7 80
MSCIU_)LF*E%&(/\“J:)UL’.F:]&_X) 6015/05 15/11  16/04 16/09 17/02 17/07 17/12 18/05
XEEMAOWEE(E, HTRE BN EBFRELHELTLET,
MMSCIT—ILRIER (AN DHEL - FAN—X) ICEAT 5 E RS DM EEZ Dt — Y1 DR, MSCl Inc.[ZIREBLET,
B #HAA L1088 seimsc 74 W EEBAEL(%)
#24A BE %78 % ER#X (EMED) 9.5
1 |ALPHABET INC-CL C FAYHAERI|vIroz7 - 4—ER 35 NEKRX (EMED) 87.6
2 |AMAZON.COM INC TAYA R INFE 3.2 CB 0.0
3 |FACEBOOK INC-A FAYHAERI|vIroz7 - 4—ER 2.6 NG 0.0
4 |ADOBE SYSTEMS INC FAYARL|vIryz7 - v—e2 2.1 ezt 2.8
5 |BANK OF AMERICACORP |7 A 1A KL ERAT 2.1
6 |SALESFORCE.COM INC FAYHERIIL|vIroz7-4—ER 1.9
7 |SERVICENOW INC FTAYARIL|vIroz7 - 9—E2 19 HHBIXHBAALGSHE (%)
8 |MICROSOFT CORP FAYHAERIL|[vIroz7-4—E2 1.9
9 |PAYPAL HOLDINGS INC FAYARIL|vIrz7 - 9—ER 1.8 1 |7AUA 51.5
10 |TD AMERITRADE HOLDING CORP | 7 A ) 1 F)L ZiESE 1.7 2 |BXK 9.6
3 |TAMIUES 5.6
X TRRAEA LG50 E I TR XA ERI108RAF I DLEEE, R4 —T7 2 FOIKIR T, 4 [41F¥)R 5.2
AR T, .
[ BRI —T7 OB ERRERBRL-EEOBALETT, 5 |Kq4v 3.9

KEEDART. CSEBRMELTERASHANLDERERMITDLDOTHY. 7VHERIARIIOVT—UDERZRNEL A,




-7V BHE IR
[C3E FLHERENRETIREETDERER KR] (201855 KRIRHE)

HE-i#57 7)) - 77 FVAGER B E REzT IR M)
BE7yb R DA M4t

B EEEFRONH

1THREEEDEREOS VWIS (BECEFEEE) ZDDICHEREETEVNET,
2FAELT. BA. RELEERENBREITHIEEHSLET,

SEEMERF. - Yy R -THYR IR AU T)L-E—xNTHNET,
XO—ILRTY Py IR -THryh IR DAV CDXEWNSTT,

W FIEERSE W BFEH B BEMBOHE
3 &M 20036 A30H (F9)
20,000
B BEMEE BEE srmgcksmpaa 15000
% 14 A 37 H 64 H 14 3% REFE 16,000
HAEHEE | -2.68| -1.22| -4.84| -2.20| -14.12| 23.19 14,000
12,000
XEEMBOBERT, HES BTN EERELHELTVET,
10,000
8,000
6,000
| Raoe sl
4’000 Il Il Il Il Il
7:; L 03/6 06/4 09/1 11/10 14/7 17/5
W EHHEA LOIBER
i H—iky EEH BE AT %
1 |[7AYHEE 4.5% 2036/2/15 * KL AA+ 10.8
2 (FYEE 5.5% 2031/1/4 a1—n[ AAA 10.5
3 [7AUAHEE 6.25% 2030/5/15 KKIL AA+ 10.5
4 |FVEE 6.25% 2030/1/4 a1—[| AAA 10.5
5 |FA4VEIE 4.75% 2034/7/4 a1—[ AAA 10.4
6 |FAYEIE 4.75% 2028/7/4 a1—[| AAA 10.4
B 77 ER HESLE W & ithisg Rl bb 3R
N AA+ % %
EH—R 5.5% K= 51.06 XKE 25.21
EHFIEY 1.4% KE LS DEILE 8.46 KELUSDRILE 17.65
1—0F 37.05 a1—0OF 42.84
A—OBELUS ORI EE 11.92 A—OBE L O ER 13.47
BHA -8.48 BA -13.32

KABMT (L, S&PHICEDLDZERAELTLET,

KIMEZHMEA LG ERIR IO LR E EREEZ100%EL THELZED T,

XOBRELE | BIOTESFMEBAILLE |F T—LRo - Yy IR - THyb- IR DAV LIRME R (112
BEREOEERSEEROET V- R—I+UFOBRAETLTVET  EROEHERS T LREFELHEENHYET .

KEREORRE, CSEHEMELTEASUHNODIFHRERBITHEDOTHY . 7O ERIIABIIOVT—UINEEZEVFEEA, 10



J—-n\V)—=k77R

[C2%F IRREMRLETIBRERFETOEREE K]

BE-AMPSO—/NIVREIT77R(6H A RER)
GBS BE7EYRTRUAL MRS

W I BEFRDNER

(BEBZEIESH) AMPEYERIL - AUARRE—X1)ITYR

(201845 B KRIRFE)

HRAZEO LISTABERE (REIT ZHDLIKREZTEVD. EBMSVDESFEYERENICERFLOD, WRANGETEHMED

BREEZHELET,
W P EREE H E®EH B BEEMEAOKE
7 EM 2004%7A1H (M)
26,000
W EEMIBAREE xrmucsniaa 24,000
22,000
' |
% 14 R 345 A 64 A 14 3F ERTER 20,000
soffisg | 161 654 -431| 080| -1059| 122.81 ppocal Y AL W ' S
14,000 gt
XEAEMBEOKEEL, HES BN EERELHELTLET, 12000 |
10,000 [ -
8,000
B NFe—Y 6,000 Y
4,000
t; L 04/7 07/4 10/1 15/8 18/5
N ERIMEA LR ELLE N FHEAERESFEY (%) B BEMEREOER SR
E4 % TJ7UREk 3.65 BTARE%(MEE 4,712M
1 |7A)AH 66.77 TA)H 3.51 LABXILE=NESE 0M
2 |BR 6.83 h+5 5.98 TENERE 137H
3 [4%U= 6.39 gt—xralﬁ 3.45 7 A5 123M
4 |A—RSUT 5.03 1) [BR 4.23 hrE 4H
5 [VvHER—IL 4.33 AFXYR 3.21 F—RSYT 10M
6 |75VR 3.94 ZFhith 4.76 FR -1M
7 |EFE 2.13 AFYR -2M
8 |”ARqY 2.04 B EEERL (%) ZDih 2H
9 (h+4 1.64 = AL -53H
10 [Rqwy 0.90 FEERE 96.0 KR -18M
BE&EZDith 4.0 mmEJL -1M
1% -1M
XEROEERARE. BEETHY . EROREFMEOLHEERICHITILOTEHYEL A -0 15[
EREMB-HODSEBELTIEIZS, —
XFPENELAEY L. BRBEATHAAN TV ERBERENFTESRELHEYE KRR -16M
TH—T7URSK, HB T TR E R EREFEEO YT N TNETHLELDTT .
FDit -3M
FDit -7H
INET 76M
L A RE (MRS 4,788H

KEEDARIZ. CSERBMELTEASHAMNLDERERBITILDOTHY. TVHERBIARIIOVT—UDERZANERE A,

11



23—=77K

[C2%F FLREMRETIREFIDERRHEKIR] (201845 A KIEH)

7oY O—EoN\—J-BFATR—-T—N-77/R(B) (ERHEITARILSE)
FOHAURRRAV R TR —Dr— R R

W EREROEH

7?—7@7_>P§H§1E#'\0)¥§;§%255C'C EEMIZ, TELTHETORHAAHBECENEMERITREL, TREL-IREOHERE
HELEYS,
; LEREERE. FELT7VY O—EoN—F - BRAIR—-T—)L- I — D7 R ZHAH GERBRERERIE) ITRELE

W FERERE W XEH B BEMADHB

XEREBOHEHXH%Z10,000& LTEBILLTVWET,

9 &M 2000412A21H
B BEEMBE-NFI—IWMREE srmrsmisaA 10300
10,250 |- —— SBEEHR
% 178 378 6~ A 1% 34 SR E K 10,200
10,150

HAE(MmEE 0.01f -0.01f -0.02] o0.01| -0.10 2.25

10,100 .
BM -0.01| -002| -0.03] -0.05 -0.05 162 10080 [~ /

10,000

2000/12  2003/11  2006/10 2009/9 201217 2015/6 2018/5

=8 0.02 0.01 0.01 0.06] -0.04 0.63
B NF2—=Y

BAREBRI—ILA—N—FAMIL—FIEY B RERALILEIC/ONARENBRZTIRELI=LD

MELERDEERIL, HEEADREH (2000F12A21A)DMTEEXAFERELTHELTVET,
KIGEEROEERDT, DEE F5ITNEBRELZLDELTHELTWEY T REEROBERLERORERFIEVEFELGYET,

B BEER W BRI L
BETaL—ay % YNGR REEESE
NHE 0.584F 94.62 BARES % BERES %
EE 0.004F 0.00 AAA 0.00 P-1 0.00
#7518 0.004F 0.00 AA 20.79 P-2 0.00
TS - DR E 0.604F 19.77 A 79.21 P-3 0.00
SFE 0.964F 11.81 BBB 0.00 At 0.00
B 0.504F 63.04 BBLLT (M E) 0.00
Z0i 0.004F 0.00 A&t 100.00 ait 0.00
BREESF 0.00% 5.38
co = 0.00
ce | 0.00
I . 0.00
a—o—y 0.00
Z0tt 5.38
&it 0.554F 100.00

XEERIE, I —T7 R EAHICH T HME ERIELEBVETS,
XIT-BillIZIE, BREHRM ERBFOERBEEAET .
KMEETaL—av ek, BEMENEAMERTIEZELLTRAVLMEF DL LISH T 2EEHMEDESHEERLET,

BATEE: XEMEEORAEEELET,
XO—ILA—2 ISR BB LEERIZIEEO TVEE A,
(A BEORMABR LRGN E ESORMBIBRLEEDOSEHA100%HYET, )
NGBS T DR IRBOEDERTRE. BERBAEBEOKFTERBALET,
XT-BIEEERIEOEETEHEECHVTIXEHRRMAEP-118ELET,
XT-BilllZREEIN -1 ERBOEBIC OV TIEIAHBEORMSNERERCEHTVES,

X EEOARIL. CSERRELTCERSHNODEREZRETIEDOTHY. 7VHERIEABITOVT—UINEFEEVFEEA, 12



HRRERDIARA7 -HEBAH -CBEVVELEEWEIR

VAN

/A

BREVAIICDONT

LRIZEADFEE GER) HEPOERIFFNMETTONET  FHIMEEEDERAREITEDOVNTERE.
RURREESSVEHNILREFFNLH BB LET . FHEEEEDER L. MABIUAHEFOME
EHEABEDFICELGOREIRINSHY  ERRBICI-TEERITRYICGLBHHRRREBFLPHRNILEE
BEOAFEN—FILRIRHETESCENHYET . choDYRVFTATIEZHEITRELETT

TARBHELDEEHNHIVET

FRFIDER, MIRIRE DR FWMFORETMICLY, CZHEFAERTRVICELEEDSEEEA. AR
HOSHEZTELIGENHYET . RRSHOEBRIIHEDRRDEIZEY, RIREEE. ETEEE. B
LREEFNRIBSNDEAHYFET

BERICOLT
CEHOFEE - RTREFEICHADDERSIVEFERBIEDERICANSIERNLHY
*9, ?Lﬁf%ﬁﬁ*&b\%:h%@ﬁﬁé%b%[é BRYEERNREELTHANEEIZEY
ANEYT, LI=HA T, ?AiM%BﬁﬂéﬂrcDé@ﬁfﬁﬁi‘:u{%_EJJE'G*E}ﬁéfin,%(ﬂe,oyc‘(i%Uitwo~

HEE|IZOT TH. :W‘oo)ﬁﬁﬂ(is PRI - REVFE7E EICR > TRIEY., SV EERTTHED
TEFHADTI TERLESWD, F=. SN ERITIT 2. HAEEISLEHM
[ZEEfRENZET,

_ BIAEOBEAFRIIEU LD LE, BE—RIZDEL000M%., RIREUABEEZ

BEE (T4 +-BRIZEILEMSEZERLET .
BAMEEHETI7UR FFR2 16WIEE BEEXOERAREICLYEELES,)
BAKS NI I7UR FH].8576%FE BEEXTOERMMI-LYEEHLES.,)
BA#%IAR)21—30T70R FHR1.9116%FEE

s BARKA T YIR225T7 0K HFE0.5616%FEE

j‘;i‘ﬁ}"’ BARALTYIRATOPIXT7UR | F#0.5616%7F2E

=H Fa—n\ILFa—R 77K EHR] 404%F2RE
Ja—ILIYAEHTFUR HFE1.1556 % F2E
ga—/N\ L) —ro7oR FHE]162%FRE
Ir—I7UR FH 0.03510% ~0.49680%FE FE*

AEERBREIXFRERSNSENHYFET,

ZTOMBESEICTEEBVIFHEMICE, ERFHFOFERE. AMAISFORERAFEMNBSSIWHERZOBREAMNET I, BRADFELERICE

B EEHETHENREL-ORTIDENTEE A, T, CNODBERBERHIBMENZDREEEN BB 5120, BREMBICRBT S
EERYES, LI=Ao T, CEMERFINoDERZEENICRIBY 5 EERYET,

*4§_E|JEJJE|'7$—77>FJ DREETOETHRMNT. FADHARKSEXRRICETSRIERI—LF—N\—FAMIL—OFEHEICELTEARESA
E3

TOBEVAELEELVEIR

LIRRERE, ERREBRTHYREEATIHYFERA, F-. CRHVENREBRZEREICRESIATL
BHRTEIHYFE A FAEEEEDERERIT, HAMENETLRERNRET IREETOERRRLIER
Y, —HIDLDTEIBHYFEEA, Ch(T, FRHEFREERDEN. REZHOEBFICHEAT—ENRE
EFERALTVDIEPL  BRIASDHEICHLYREFERDEBZICERRSN TOGIMRERISHA NS ERASF
ERAENEEEMNSIERL TS EREICKDIDTY  HRIRE MO FMICDOEEL TIE, IEZRFHIERIRAE
H (RFIME/TEREFR) | (MFCEEGSMOoE CEERERFR) DI CRHDOLEY -HRZITEFRBEDOLE
Y91 EETELLZED, CRADKHICL T, EEOEECBNGRENRLGIGEENHYET .

13



