ZHEEAFERR(RTYITTYITIE) [EEL]

’ IFHEMNESEREE(ATy TP o 7D [EEt)
o
a g I \ L“II ’

BEER| RER| 58

FRIEIE 0 A RERRBL Kb
2019 # 2 AE

<BR>

1. ¥Rl EDIESE 1 ==
2. BRREDELTIKR 2 R—3
3. HRIHEDERAEE LR 3 R
4. [BEBRRIFEETOEREF KX 4-11 ~—o
5. HRKREADIRY-HBER - CBEWZELWEIE 12 ~—o
(BESE)

MEBAEINAT)IYR - NSURE | D FEBERAMEDIREETDI7UREHA, 2018F12R26 B 4TI 7IL—YEZEIMD
M- JIL—YEE INEBSNELT=,

[FEREE] [51ZRE=+]

HA A IERNIRTT
s |7t_| TR1T ﬂ BRRHAS
\ P EmRRER =L
E QTN ERTT

T108-8020 RFANERXRHBE1-17-3

TeL 0120-933-399

A~%9:00~19:00 % 9:00~17:00
(B-#AHLU12A318~1A3B%KC)
https://www.axa.co.jp/

LRRERE REFROBBRLAAZERTLTEYFEA,
LERITFAIHEDERAEEELCZNBSEABMOETHONENTHY . ERRIRZNOEESLVREFTOHFEEMLLIZLD
TIRIBYERA, Tz, PELGLICHEHNORABAEER., BILSAEENHYFETDTHLMLH I T RIS,

TooEmIE NERREOIMRE IBEEZERTELEEAONDEMICEISERLTEYFTH, TOERENE-TEEIZONTIE,
NERFET HEDTIIHYFER A, Tz ERAEE - KRIRIABBZVAELEDLBEDRETHY.
FEOERABREREHLIVIRIATEILOTEHYFELE A,



FHIE R DES

Al

[or K] % ERAE IHEANEOBREETL| BREEKORHAH

gﬁoﬁﬁﬁxﬁgﬁffioqéﬁm@tﬁiiga;fg = . San—A—-
5 LLHLNIRERES. RELEOENKRETHBES SR L.

AABAR | gryahamri-Raysoc ko RibAmAS | DARRA—TIVA | AYNARAE
EhESNICLEIRERREHFALEREIILET, | CEBHERERER) | YRUAVMERSH
BADEEBSVELBEOTERMBLICESE. 5% | 7L T e H—bryp- .

AABAD | A9LHo0E0 BEROBAKEEERITSET 5 7/;\7/4;7;,{\’/; P LTSSy

Wil SEIEFICEICRATHLITRY ., PRIMICHL B . 2 :
(e - v el | cammmaazem | P
BAER M REEORRETHBERRET HREIEHEI PRUIG S Rt ‘

BB | ZISHRETHTLIZEKOTMSCI KOKUSAI 12 Tyo R (I ke ST AT — PGIM v/ Uit
HA—R) [CEBLRARRES AL BRICLEY, | ¥ 7Y NTATN
BAZRHREEO A EEILBERRETIREEE| o7 R X

SOME &R IZEICRETHEITEY, FTSEEREB AV TYIR (B ,é;ﬂ%ﬁf?f&t) BE7tEybTRIAE

mIHR BA AYDHL-AR—R) [SEBL-BEREEHITHIE o e e

=2 1357*%9:‘::
EEEIZLET,
HROBEETISE~OREEEL T, TENICEREST AFAFIR- ‘

ATk | EREEOKE. EEBIUABIEIFELUICINLIHE | o) 3 vh—Sp—. T7ATRE—

\SuzE | BT SRERE CEUIEIBEUA T IEI%) IS HEa S5 R1 BERAEEN

INTLAZE | BB EETICEICEY, YRVEBRLODERMED [ 7 Bt axt

EELHELREL IS OREEBELET. (B #H-7L—YEE)
HREEOKS . A ESLUAREREREEOREE RHMESR RIELR
{38 (S5 (REIT=Real Estate Investment Trust) £ ¥%:13% | HREE/ TV AVA REREREMN
HRETHRAERICEITHETHLISE>T, REMNIC| GERSEIRERET) ttat
HRyam | BVWRANRESTACLEBBICLET, ARRAE. E
ZARAE | 00%, SEH30%. ERES10%. SFE/E%30%. F
BEREET(REIT)10% ELFETH. RO RELIZHEL —p -
DML EEA5-LABYET, mEbagEnRLT |/ LATBIREIT B
ABAVUETIELBYET, AVTFIYR-T7URVA| TRIMIHRIAVE
(ERRERERER) A=t
oA ECERAL TS E2O—BBEEBMEL, E TATFYTg e e
j?*— 2 :D’A?iﬁ?s?:%’éﬁ_%ﬁﬁ%ﬁﬁﬁ:%’&%ﬁ?%ﬁ?ﬁ?tzg& < H—-F—JLVA 4T ')7;:(?115
— L E BERICECRETICLCLY. RELEBERREH TS| . T ihed G
S e ratying i (B RERARER) Bl it

XEHHEDEE. ERAHBIUVERASHFOERABHISHE. ZFEOREFENENLEEERNREICELZFDOEMBICLY,
EEINDIENHYET . 4H. FASHZOERBASHITOVTT ERBBEOELE. SN BEIFOEEERIC
SEOLENEHIBLI5E | BRRESE TV EESEAHYFET,

XFRIENEICE, BEIILFITHA, —ENRE, BEFEREFIHEAHYFET.

KEBEAELRIR(RTYITYTIE) ICIFEROBEANEE T IL—THERESNTEY. TQ's/ ALy IZIETHRIENIE Y IL—T GEERE) |
ARESNTVET REFHBYANS UL S OBERIIMFRIRIE S )L —T GERED) IITB T AR AIEEICRESNET
MFRIRNE Y IL—7 GEIREY) 1SN DFRIEE T L—T ISR T DR A ENDRIRMOBYANB LUVHEIEOBEETEEE A,

KT R—T— LB | 3HkA . B M. ABREOEHOREEZITHAREEMENCEEBELEEIETY,
=L BERBRET (R4FREFEEL) TE, [YR—T— LB | OFEILE DEMAERF TSRO TEL
HAEAOERZFICIYBEILIEARDTIIELHYFTDOTIEEEZS,



B RIRROELIK; (201942 A K B7E)

B BA#A TS
TOPIX (BRAEFKliE %) (X EF L. BT A KL +2.56%01,607.667 R~ T BARLNEOKRITHBOHR
%giibf:o H -ﬁﬁiﬁ'i\ *E‘ﬁiﬁﬂi%bﬁT;@LExwﬁifﬁ%%Ehi (2001ﬂ51ﬁ45;&100&b—c*5§&,ﬂ:)

LB BELHYELI, ZORE . KERATEO LRLEEERIC

BERLELE, BREE. BRROUREFOBEATA TS, o |
AESARKILSTERBLECLGEZZ T TERERTHERBLEL = |
T:o 225 -
H SE%R TS o |

KEHATEFEFLNYS 9 T EIEILATA KL +3.67%D
25916 00F )L THRAFEL =, BAT#(E. KB HEERICHTHEHRLGEEE 5|

BERITEABVTOMBELGYELT=, ARF (L. FRBOEFERSIEE

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 2019/1/4

BRI REEEBMNOEAFLEDEZERLIZCEMNBELNZAHSIC TOP I X(RALHEES. EER)
EhEEERICERLEL -, ——MSCI1as 4/ (BR<AR, ASN—X, BEIRELA)
BRON#E TS (. BT A KL IRDAXIESL+3.07%, {ACACA0FE %k BARENEORFTIHDER

+4.96%, ZFTSE100453 +1.52%&7YE LIz, AATH(E. ARIXLFLT (200141 B 4B %1000 THEHIE)

IFVELLED BMNBERICIOBFRBLOTABELREEZERICT

FELELIZ, ARDLARFITHTTIIRPEZEEICHTHBEDE =

BREEZHTERLEL, o
B BAEHTIS

140

10EEFEOSFILET (@EHIFLR)L. AXRICIE—0015%&EHYELE
(RTA30.000%) . AATHIE. LOCETOHBLEGYEL AREEF. B «

S mah — - LS 2 = 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 2019/1/4
REHFROSIEHEVABHINIEGELR T TERITETER

NOMURA—BP [ &A%

TOHBREGZYFELEA, ARIZHTTIEIXRRREMO LR HEFERIC —— FTSERREEA LT YR (RAE. AvIBL - BA—R)
BRAORHEFEH LR (MEHIETE)LELz. BZELTIEEMTIET

LELE, SNEAEBETIEOHR

B NEEHFTHE
KEEETSETIII0EEREOEF I LT EHEIETE) L. BRICIE =

2 715%EHYE LT (BTAK2629%) . BH), BRABFIEELEEE RIS » N w\wa

SHELRLTHEYELIA, ZORIRIEZERISHT2ERE ° . | P

ENDEAENTOHBLELYELS, AKICAFTTIE, 10-12AHD go LN

GDP(ERNREE) N FRLULEICRFATH =B EEZZTTERIELE N

FLEL, e r :
BRONE 25135 TIXMI0FEEEDOE L LEF L. ARITIX0.183%E7FYFH e — A

L7= (BT A%0.149%) , BRTHIE. MM EE LI AR FRELDOTAHE = -

ELGEFERIZEFIFET (EHELF) LELIz, BRASAREICH AR - st et = BUFIBT O R A SIS fh{E

T, FIFBIEVTHERLELEA, AXRIZHITTIE. XEHEFIA L
SULECELREEZERIZEFIZERLEL,

B SEE&EHS Z O HIBED A% E
KRIL/AARBIEARERILEESY . BRIEATARL+1.91MD 27 %
11087TAERYEL -, ARTHEE. KhE ZERICRTIBEDREBHE _—
EEBICARKELVEERTHEBLEL, B&EE. ZFEHEENLLHY  JASDAQ (Y TYIR +4.75
FL1 MSCI BRICA>Two R *t +5.34
1—O0/ABBIEARA—O05EH5Y,. BXRIFETAXRLE+094MD MSCI F¥ A+ AV FvoR*! +7.56
12609 &7EYFELTz, ARIEIE. UNZERICLIBFRBELOTHE - — o
EHEEZHTASI—ORNERELF, ARLUKEIE, KhESEE  S&P REEREITAVTYIR +2.23
[Z3T 2BEDHREL, EEOEUBBFE KD EREATD NI EHE STHX 026
ERFTHRI-OBEERTHBLELL, AAE{E-10FDIHEn " ——— 529
= A 0.

BofA- ALY F-US/NA -4 —)LK-
Frya-RAAVRAMAVR AV TFYIR™

+3.86

VABEA—Z " YEEHEOAFEYERH.

HiFf - Bloomberg

KEEDABREBENDEETHY . FEDERMRZTERHLVIRIATHLDTREHYEE A,

2



FHIENEDER RIS -1Ri

(201942 A KIFTH)
B HABEDOLI=Yr TSI RDO¥ER

MEAHEDOL=Y- T RITHIEETHAL TSR EETOEEMBALEREYET,
[2002/10:& A BAA] [2004/07:& FARHR] [2008/01 ;& F B A]
280 AR 240 BN RIpR R 130

,,,,,,,,, R = HE I VERRE P ]
200 — MR R 220 —EIME SR I 140 - R EE
240 — 7 1 —— LB 200 130
220 +— e NAT YR INFUREY

200

180

160

140 -
120

100
80 +

60

60

120

100
90
80
70
60
50

110 -+

A

i

; ; ; ; : S S G AR SR I R SR AR
4%2/10 06/01 09/04 12/07 15/10 19/02 S T S e Y
AZyk-TS5A4R &% (%)
=3 -
TS 2019428 % 14 A 378 64 H 1% 3% ERE K
BHA#%A R 145.95 2.15 A 5.43 A 7.49 AT.71 25.39 45.95
HAR/NEIRRR E 193.42 5.32 A 4.09 A 6.89] A 10.38 33.54 93.42
ES SRR 216.12 5.53 0.26 A 456 1.01 28.17 116.12
BIMESR 116.21 1.18 A 0.45 A 0.39 A 0.28 A 5.67 16.21
INAT) YRS RE 49.44 3.01 A 1.80 A 455 A 5.34 A 7.91] A 50.56
R e E 136.08 2.87 0.83 A 3.21 A 0.03 18.49 36.08
THR—T—ILE 5754 A0.16] A048] A096] A190| AB5.59| A42.46
¥AZyhTSAREE, BHYEDBRAER/ELET 2-ODEELOSEET. KERETOERBREEOEZE100) L THEHIELELDTT,
XEEEIL, ZLADAKRDI= VM TSARIZHTELARDI= YN TS/ ROEBHRERLTVES,
XEFUHMEDL= v TSARIE, TOHERR—LR—JITTEEEAICCRRBVEEHET,
X20144A 178  TNATYYRBERE LB LY . T Ty RHE OB E &GN v R —T— LB | IcBEmshEL -,
A=Yk TSAREBRBEEERRE. AAL7TEETEIANATYyRBE | 4B 18ALBIE, [vr—T— LB | OMEEZRRLTVOES,
B BAEEEEDONR FHRES
- BAD/NE . ) o ATk
1] § I § I
BAKKE et A Eo AR EIMESR NS R E
£%8 % &% % 2% % 2% % &% %
REE-Z O 5,075 4.4 2,079 4.2 3,318 4.1 3,601 4.2 713 4.2
Z DA MEES 109,509| 95.6| 47,384 95.8] 77,397 959 82989 958| 16,264 958
&t 114,584 100.0| 49,463| 100.0/ 80,716| 100.0| 86,591| 100.0| 16,978| 100.0
RS ERE IR—J— LB
Ex ] % X %
WIEE-F D1tk 951 4.2 675 9.8
Z DA LS 21,714 95.8 6,242 90.2
At 22,665| 100.0 6,918 100.0

KEFAHETHALTLSERKRERTE. WIThtl Z0MAMESFINEEICTEFNTVET,
KEFBOBEMRBEIUETELEL, Fho ROV TR/ AREMEMEREALTVET,




HA#KAE

[C2%F FLRERRETHIREBETXDEREE RR] (201952 A RIRTH)

an—-45—B&xHRA—7T VAGERBEIISERER)
DAA—H— AURIRAV TR AVMERX ST

B S BERORNH

FLELT. OHLEORAFICRENITRET S EIcLY, ERMEOHRZBFLLTREBICERZTVET . XD
BREICH--TIE, EFE, WBAERA. TiEHE, HEKEFEZHEL. PRAMICHRED RADLHHAEF DI
BZzTWFET HAFORERALTECOVWTIERAELTIINAVRINAV S THEBHWERZTVEY . EE€BIR. T
RBAFICEOTILRDISITERNTELRNSZELHYES,

W AR H REQ B BEEMENHERS
6 &M 200249A30H (M)
24,000
B B nnimsnemng) NoFe—26wWEBEE 22,000
20,000
% 178 | 348 | 6~ R 14 3F | FHEX 18,000
H#(MEE| 2.37| A 5.24| A 7.01 A 6.44| 33.85] 94.83 16,000
14,000
BM 2.56| A 3.59| A 7.36| A 9.08| 23.87| 74.55 12,000
=2 |[aA019/a1.65 035 264 9.98| 20.28 10,000
SEE ST E ST RN el
B AVFT—Y 0,000
4,000 L L
TOPIX (FHEEFE (s %0 2002/9/30 2009/9/30 2016/9/30
XEEMEEBITHPRSEERELLSE,
B #sURA OIS AT W BRI EER LIS
4] E5] % ES5] %
1 |[REEES ENFE 3.5 1 |1BEs|R-EIE#E 13.4
2 |ZBUFJZ4FV oL T L—T R1T 3.3 2 |ERHEES 9.4
3 |BXREEESE 1B EIEE 3.3 3 |#XFks 7.4
4 YT HT IL—T IEER-BIEE 3.2 4 |HEH 7.1
5 |WISEEE Bk PR RS 3.0 5 |HEIGE 7.1
B B TOPIXFA—/N—"2x/ ¥R B BWTOPIXP 58—/ ER
*x7E Ak | TOPIX e x/k | TOPIX
1 |1EHR-EIEE 13.4 8.4 1 [tz 3.5 7.3
2 | 7.1 4.8 2 |ERHESS 9.4 12.9
N EVET 3.0 0.8 3 |[—ER%¥ 1.7 4.9
4 |ENFEE 7.1 5.0 4 |BER-HRE 0.0 2.0
5 |ZE% 2.7 0.6 5 |fEEZE 3.1 4.8

KEEDEVIAMNIREEEOMEERLAICH I HIRELETRRLTVET,

XERDOARE, CEERBELTERASHMNODFERERMIDELDOTHY . 7/HERIIRBITOVT—YDEFZAVFE A, 4



B/ E

[C5F FHEEXNRETHREETOERERE -KR] (2019F2A KRB )

P LT 1 =Y DN 77 RVAGEREREISEREA)
T LT Dvn\okAEtt

B RERORNR

FLTA 3=y D\ IP—T7 VR BHIAHFADRECEL T, BRI HEIREETICEITERY, RIBH
[CIRBDEFEEELES . COEN DAEDOERARISIFTIC EBSh TO SR B LV ERMBE RIS IFTICES S
BIZEEINTOSRAEREMRELFTT . EXOBEMBECRBENFNSEHSN DR EMEL LR LR DE R
EON)a—) ITE B L#REREZTVD. SR EMEDEBRERLIRNANHLEBONLHREFHELIRELET .

W ERERE W EEH B BEEMBFNHER
0.6 &M 20045 7H2H (F)
35,000 -
B EEME-CSE REE srmgrasmpii w0000 || —— B
=n TOPIX¥
% 178 | 3R | 648 | 1% 3% | RER 25,000 ﬁ
HAEfMEE| 5.75| A 3.81| A 6.29| A 9.13| 43.38/162.05 20,000 ’ﬂ ﬂ
TOPIX® | 2.56| A 3.59| A 7.36| A 9.08| 23.87| 36.99 15,000 - A |
=R 3.18/ A 0.23| 1.06| A 0.05| 19.51|125.06 10,000 fﬂ%\ ad” W
B AFT—Y 5000
0 T r .
EL/ 2004/7/2 2008/7/2 2012/7/2 2016/7/2

XTOPIXIZEIT7URDARUFI—UTIEHYER A, Tz NIT+—IVRAFHADEELLZEDTEIHYEE AL
EAEAE TS ST MBI L T . AR STDTOPIXIL, 3REH#10,000& L THEHBILLTRRLTHYET,

B HRRAEA EHI1085HR MASME 01 M A LGII0¥E B HIERIERLLL
2] s *7iE % *7E % Gk %
1 [(MEEFIE HREE—#B | BRI 2.7 1 |ERHES 21.7 HEI—EB| 84.6
2 |;ysSv T4 —LX RAE—8B | T Dt & 2.4 2 |e 10.7 RIIZEB 9.2
3 |[HEIE BREE—ED | Bk 2.3 3 |E% 9.7 JASDAQ 2.6
4 |FET BREE—&D |EBE % 2.3 4 |ENFEE 8.2 F0iuiis 0.0
5 |FRRIERT HEE—EB |ER1T 2.1 5 |# 6.6 J®E-Tois 3.6
6 |=ERER Hil—& |[€EH & 2.0 6 |EERERSR 6.2
7 |2/ —FR—LTaV TR BREE—ED |BEEZE 2.0 7 ([Z0thE S 4.9
8 |XE REE—&B |1L=Z 2.0 8 |ERHEM 4.3
9 |Ms&ADAvLaTILRIN—Th—LT o R | BREF— S} |1RIEHE 1.9 9 |fR1T% 4.2
10 |RVELFR—ILTA42T R RA—8B |EXER 1.8 10 |1EHR-BIE% 2.5

RPDLEF, TP —T7 o FOMEERRBEITH T HLEETY AABRRIE. IF—I7 P BEANTO S/ OBATT .
FIET, RABRENFICLSINTY,

KELDOAREFE, CHERBMELTEASHMNODFEHRZRMITDELDTHY . 7/ ERIIRBITOVT—UDOEFZAVFTEA, 5



B kA

CEE FRRENRETHIREERD

PRUBABKRRZT—T Y- NT4—2—
PGIMU v/ otk &4t

B S BERORNH

BRG]

(201952 A RIRTH)

1. TPRUBNBAT Y D7 R INDIREZEL T, BAZRERD T EBDOK#RZRDITEREEXTVET,
2. MSCI KOKUSAIA > TYIRAN (ABEAR—R) DEFEIERTA2RERREZBELLTGERET

3EREMANBEEREEIIOVLTIE, FHELTABAYDETVLEEA,

B EEERR W EH

18 &M 200143/81H

B BEEME - ANUFI—IEWEBEERE s m8ckEmeaA

B EEMBFOHB

WEY,

29,000

HAEmEE(M)
| | == == = = MSCI KOKUSAI 157942 (FHREA"

26,000

—2)

23,000

2011/12/16 2015/7/22

2019/2/25

% 178 | 378 | 648 14 3%F 20,000
H#(HE| 5.89] 0.75/ A 3.88] 2.94| 37.54 17,000
BM 6.15| 1.09| A 3.36] 3.86| 40.12 14,000
11,000
EZ8 | A026[A0.34| A052[a0092|a258
8,000
W NFIv—9 5,000
2001/3/1 2004/10/5 2008/5/1 1
MSCI KOKUSAI 1T 992 (It ER—X) ¥MSCI KOKUSAI 157"9)A (A BR—X) <5%E H%10,000&£ L THa#1E>
W A _EGI1088HR HAsAAER 1,280 W ERIIREFELLIE
4R % E4 %
1 |APPLE INC 2.2 1 | 7AYhH 62.9
2 |MICROSOFT CORP 2.2 2 [41F¥UR 6.1
3 [AMAZON.COM INC 1.8 3 | A5y 3.8
4 |FACEBOOK INC-A 1.0 4 [7252R 3.7
5 [JOHNSON & JOHNSON 1.0 5 | R4 R 3.4
6 |JPMORGAN CHASE & CO 0.9 Z Dtk 20.2
7 |ALPHABET INC-CL C 0.9
8 |ALPHABET INC-CL A 0.9 BERIREHEE
9 |EXXON MOBIL CORP 0.9
10 |[BANK OF AMERICA CORP 0.7 BE %
1 KK 67.8
KEARTYF—T7 o PG EREEICH T AL EERRLTVET, 2 |[2—nm 11.6
#%TMSCI KOKUSAIA > Ty R J&l&, MSCI Inc. ABAFL-#kilitE % Ty
T BAERE RO T BEEEETHRESN TLET, £1-. MSCI 3 [EARVF 6.4
KOKUSAIM Y T vy RIZx T BEEER UV ZOMENMEIEIEL. 2T 4 M KL 3.8
MSCI Inc. IZIRBLEYT . MSCITIE, DS T—RIZEIREIZELS 5 |32 - 757 3.2
AKIS—EEEALELA, ? :
Z D1t 7.1

KEEORBF. CEZFMELTE

SHNLDEHRERMBTDLOTHY . 7OV EBITARIZONT—

DNOERERVFEEA.



BIMREHE

[C2%F FLRERRETHIREBETXDEREE RR]

1TV IRTPA BB AYSEL L ER AR
AE7hybTA oAU MR R

B S BERORNH

(201952 A RIRTH)

FELTHAZEDREHITREL. FISEERERAV T IR BRCEAR AVDLEL-AX—X) DBEITEH TS
RERREHSLTEREZITLRVET,

B EEERR

m REH

94 &M

2001410A 178

B BEEME - ANUFI—IEWEBEERE s m8ckEmeaA

% 178 | 3vBA | 64A | 1§ | 3F |HEX
H#M&E| 1.35/ A 0.03] 053] 1.63| A 0.09] 90.23

BM 1.73| 0.19| 0.93| 2.31| 2.03[118.45

E8 [A0.38]a0.22| A0.40[ A 0.68] A 2.12|a 28.21
B N FI—)

FTSEtHREBA>TYIRXFRCKBAER, AvPiEL-ARN—X)
NEEMEEDINIKEL. BT7 RREBICHESHIHo-IBENHELEEBRA (FHE) L. EHLTLET,

KERRBLVITIERDRUFI—Y(E FTH (£, BEER ORILA—R(UTYIRELADI7URTHRALTWAL—T

MMELTRY . REGRDALEMBEHAXITEHLETLET,

B EEMBFOHB

D EEAH F AR

RUFI—=Y

26,000

24,000

22,000
20,000

18,000

16,000
14,000

12,000 |

10,000
8,000

. . . . . . . .
01/10 03/10 05/10 07/10 09/10 11/10 13/10 15/10 17/10

B 2 fEHEA L1085 AAHFL 695 MW DHLERFREALL
720 % BE BREEH i HARE %
1 |US TREASURY N/B 08[7AUA KL 27  1EXRE 1.60
2 |US TREASURY N/B 08[7AUA KL 44 1~3%F 25.08
3 |US TREASURY N/B 0.7(7AUA KL 25 3~7H 32.83
4 |US TREASURY N/B 0.7(7A VA KL 34 7~10% 14.02
5 |US TREASURY N/B 06(7AUA KL 1.0 10FEUL 25.49
6 |US TREASURY N/B 06(7AUA KL 1.2
7 |US TREASURY N/B 06(7AUA KL 42 W AABEEBRSERLE
8 |US TREASURY N/B 04(7AVA KL 2.3
9 |US TREASURY N/B 04|7AUA KL 1.6 BE %
10 |[US TREASURY N/B 04(7A VA KL 8.7 1 [7AUAEL 45.72
2 |l2—no 38.40
KERDITAMEIIYF—T7U R ORI E EREELTT, 3 [4yzHKUR 6.82
4 |#—Z+5UT7EL 2.09
5 |AFF KL 2.04
ZDfth 3.94

KEEORBF. CEZFMELTE

SRNLDERERMB T DELDOTHY . 7OV EBIIARIIOVT—UDOERZEVEEA,



N TYYy F - NSOAH
[C5E THBRENRLTDREETOBREG K] (201942 8 KIE)

AFA4TIYRRINF 22— v— TR 1B - 7ZNV—VEEH)
T7ATRI—RE R EEME% RS

B S BERORNH

BHOBREERABFANOREZEL T REMNICEAZECHAZTEOK/RK . BHL IV ABWMEIFLOUICIhLICH
EY DIRER G (EYIMB B LVA TLav BB ISHEBHICABIREETICLITRY URVEBRBLODERNED
ERGERERELLREOEREZBELET.

XTBHACELPAZOMOEREIEoTIE, BAFHIHERANTELVEELNBYET,

B HEERE m BEH B EEMBOHE
6 &M 2001438 12H
- 12,000
W EEMBEREE srmucsmraA
11,000 |- pag/NWWC D :
% 178 | 348 | 6~ R 14 3F | FHEX
10,000
H#fzE| 3.30| A 1.43| A 3.85| A 3.73| A 2.93|a 27.46 \\N
9,000 vm\d\
8,000
7,000 !
. /\"’/9"7—7 00 | | | | . .
'01/3 '03/12 '06/9 '09/6 '12/3 '14/12 '17/9
L

KELEMBOREESLICHB L. BISIAINEEEBRELLLOELTHELTEYET,

B ARHEALLELREEMBOENER

AR FAALEE (%) | B%E(%) HE5E (%)
T IL I 7EGRE 49.68 1.31
U WTILITIFURT 49.68 2.65 1.31
N—FERE 50.06 2.09
T7AITRA—-ETFF O—/\ L 1\SU R 50.06 4.27 2.09
FyyiafkE
FDith 0.26 A 0.10
&t 100.00 3.30

KHALLER, FEEOHFI/PIREIMEEEREAL TN, AHA TN TLDO A ROBFE—BLEVNEEAHYET.
* J7URROI GEREERERIE) IEEBLTRBELTEYES,

K ERONBF, CEEFERELTCERASHMNLDEREZRBITILDOTHY . 7O ERBIRBITOVT—UDERZEVFER A, 8



R 5 E

[C2%F FUREMRETHIREEIDEREHE KR (201952 A RIRF#)

AHUESR I REE/ T AVAGER B ERRE)
RAMERBIE REMAKRK 21t

B S E{EEOER

FELT, BAHKR. BRES. BAKRK. BNESEASBBREETIEIV—T7URANREETICLIZLY., ERMEO RN
BREZEELET . REE~NQOEANTRE LR (LUTIEKRES ) (X, EXMEOMEERLEICHL. B BAKR 22%EE. BA
B 12%F2E . B R 33%IEE. BIMES IB3NIEELLFET, LIEDEN L. REEFRERNR LTIV —T7F~DEREL
TELET, EEHEANEMISDOEBETOCESREALE LS TIFLEDEENSTETIIEANHYET ., AMEISDOHEEIEL
EIZLBERBRANCOEBFREHEL, FAEL TR EELWEEDOHERNELET  EEHANNEBREEE(COLTE. FEIELT
ABEBAYDIRITVWER A, XELEA, TRBRAICE>TIRERDLSERANTELNESLAHYET,

B HRERE W EH B EEMBOHE

021 {&M 2008%1H78 2000

HEMEATAE (5 FEARIN BT | B | Aoy i G A5 B ML) < A L e

N EAGR-SHIEY WEE srrprmnniy 200 || KM

18,000
% 178 | 348 | 64 A 15 3% E K

gl?n

16,000

HAE(MEE| 3.25| 1.31| A 2.69| 0.98[ 24.37 66.17

14,000

SEEH| 3.22| 0.09|a1.66] 1.46| 20.31| 61.02 12,000

10,000

=R 0.03| 1.22| A1.03| A0.49( 4.05( 5.15

8,000

B RFe—) 6,000

7:‘3:[/ 4000 '08/1 '10/1 '12/1 '14/1 '16/1 '18/1
XBEHERL. HEBOFE XA #EE10,000MELTLET,
XEERBIE. I —T7URDRFI— V& REFERH) CMEFHLI-EIETT,
XIF—T7URIE BERMETEIZ, TOPIX(BEHAH) . NOMURA-BPI#AE . MSCIaZH A ATy A(BR<BE A, A#fE).
FTSEHRERE AL TV RABRCBEAR. ABRE)ZERVFI—JELTVET,
XEEMEBADEEEL. BT7VRFORERFICINEONRENHOIBEIC. TONMETEIFUFEBEA(BRE)L-EEOBEERTY,
XI7UROMALREIEIYF—T7URICETA2EEMALLR (B ERER ) T,

B Y77 RDIKiR

EE£BAAB¥RATY—T7UF EEAXREHIT—T7UR
XA EfIcERE N ERER L L1558

EEX % FE] %
B3R - BIEXE 1472 Ei&E 61.53
EE 1020 H=EE 24.67
EFEE 8.53 HAE 3.68
Bk ARk 801 MBS 3.58
EERE 722 ABS 0.61
AB3—FaF KT T —DO7UF AU E—Faf L EETY—TFUR
HAEA ELSHE NHEHABRE ELHNGSEE

E 4% % BE %

FAYAH 57.72 (X FIL 39.05
AR VES 6.32 1—0O 30.17
TS5 565 EAKRVFK 13.04
A IT—T 425 A—RFFYTFKIL 3.98
A1 XX 342 AFxTarRy 2.82

XEROARRF, CEEERELTERSUANLDOERERBT LD THY. 7UVHEGREARIIOVT—UDOERERVFEEA. 9



5 5 B A

[C3%F FLREMNRETIREETDERRE - KiR] (20192 A X H)

JLGBAREITAVTYIR 77/ RVAGER RIS ERER)
BR7 ey r AU MER R

B I BERORN®

T7URIE BHREIT AV TYIARRY —T7 R ZRIIHFEFTERENREL, SAPEEEREITIES (BR<B A, BEHiA
. ARER—R) DHZ(HEFHTHREBRREXFHIEL GERETHEVVET,

XSEPIEEREITIEHN (BR<B AR, EBHAH, AMER—X) (L, SEPEEEREITIEH BR<EAR, BEZHAHA, FILAR—X) RIS HICEVLVTHBREL
{88 TY,

W HEERE W %ER B EEMIEOMB
8.0 f&M 200648 A 22H (3% BATH = 10,000&LTEZIE: B R)
4 o6 — 19,000
B BEEMEA- N FI-IMBREE srmgramieal o EeEEELLEE

ey 16, , Kemo
% B [3vB | exB | 152 | 3% [#eEx 6,000 vFv—t W
13,000

(M%) 2.32| 1.87[ 1.25| 18.63| 20.52| 60.33

BM 2.55| 221 1.80| 19.86| 23.79| 77.14 10,000
=8 A0.23| A0.34] A0.56] Al1.23| A3.27|A16.80 7,000
4,000 \f

XEEROSEHM L EREEANSBRICH-HMELTEYET,
B ARFI—Y 1,000 w w \ ‘ ‘
06/08 08/11 11/02 13/05 15/08 17/11
S&PHEEEREITIEH (BR<CEA. BELAA. ABER—X)
X EROEHIELE-A RS BREEEMBORBLIVER

KISEPIEEEREITIRH (BB R) IFREV T —F&TT7—X I74F %)L DOREERL. B T7URDIETRMIEREOMELAD., 2
HY—EL—X I I >—DOFATIRHERTHY . FRTEIMIRTAUE 22 k@BcERELELOELTHELTEYET #oT. =

TR LTRIBHENEZONTVET , RIVE —R & T7— X AT mE R - BOI7URICENTIE, BRI > TR RET LIRS B
- RE - REET 2O TIEAL FEAERICHT R EEREZCELL ERIIRAYET, £ BRBOBRA- B EEELTAYE
MEBERRBPEETESLOTEBYEE A A,
B REITHA L1088 HAIEK 307 B REESES H = - ithist Bl B 5
$44R =] - H#h s % BE % = - #hish %
1 [SIMON PROPERTY GROUP INC|7 A 1) #1 48 HAX-H 0.0 TAYAH 73.1
2 |PROLOGIS INC TAYN 3.8 4 EEt 100.0 F—RALSYT 6.9
3 |PUBLIC STORAGE TFAUN 2.7 TA)H-KIL 72.4 141X R 5.3
4 |WELLTOWER INC TFAYAH 2.4 a1—0O 6.6 SUAR—IL 3.8
5 |EQUITY RESIDENTIAL FTAUH 2.3 AFXYR KRR 5.5 i 2.4
6 |AVALONBAY COMMUNITIES INC| 7 A IJ b 2.3 FDDNE 155 FD D E - #hisg 9.2
7 |LINK REIT E& 2.1 BEt* -
8 |DIGITAL REALTY TRUSTINC|[7Z A U 20 W BEREILLE
9 |VENTAS INC TAYN 1.9
10 |UNIBAIL-RODAMCO-WESTFIELD |A S5 > 4 1.9 EE %
REIT(1)—F) 99.3
* EMDETENHDBEE. AHEERTLTHYEL A S 0.6
NEIBEDES (%) X, TF—T7 KOG EL & -
457 K ARET BT KRS B LTEYET, TOMNORE 0.7
XTREITAAA EAI108647100 . B - i (& &5t -

[REVFEATE - TR LTEYET .
XREBEED I ABETFHFEEOREMNGLEREZNVET,

KERONBRF, CEEFERELTCERASHMNLDFEREZRBITILDOTHY . 7OHERBIABITOVT—UDERZEVFER A, 10



I R—T—)LE

[C3%F FLREMNRETOIREETXDERRE - KiR] (20192 A X H)

7147) 5122 —7—=IWAGER RIS ERER)
T4 TUT 1R EMR 4

W IEEETNNRE
AT BEERTOAMESETIENRENREL. RELEINEOHEERAILEENELGERZTHVET,

B EERE m&ER B EEMEORE
82 &M 20024F9H208 )
BEEMEAREE sriruasmasi A

% 1;7.H 3,7.H 6’7'H 135 335 E&E% 10,100 _Ig—ﬁiﬂﬁ@ﬁ 10,098

HAE(H%E | A 0.02 A 0.04] A 0.07| A 0.12[ A 0.35| 0.98

10,050

10,000 —

[ ] ’\?9:7_9 9,950

UL ERTEF)

02/9 06/9 10/10 14/11 18/12

KELEMBAOREERL. NBENREEBRETIEICLYVEHENBEETT,

KERZREEIL, T7RERERICI0,000A TRE— N THLDNENEREZTHEIRE L-EEFTMETY.
FELBARFEMEIVRENREICHDDIBEFIZFBELTVEEA,

KEUTFURF AVFI—IZRELTEYFER A XEEMBTEREEERZERZEDOLOTY,

KUZEBETBEDHLOTHY, FRDERARFLZRIATHLDTEHYFE A,

(2019401 A31HI]7#E)

W A {71088 B F—h7AUA DR
i s T % & AR A KR (%)
: : - &E :
- - - - CP -

; - CD -
= - - - BHE-ZDith 100.0

_ - = - A B EETAER (%)
R - - - AAA/Aaa -

g

Olo|N|O|OR|WIN|F-
1
1
1
1

- - - - A -

10 - - - EHESs |A-1P-1 -

(JEASZHEZR . 0) L1082 4#8 45T 0.0% At A-2/P-2 -

B&-z0ith 100.0

% TP —TFURR—R, FR R AL E THERAR -

SR IE. SEPHBUIE ATy — X4 |- £ DR EIRAIL . SEPH DM EERLT e
FALTWET. ([F52 T4+ RIOBEEEBLTNET, ) A5, Bitlc L5 FHEREENR

BAADENEEIE. TEHABLIZHELTVET . RLADT 5T, RICHALLEL,
FThENDEEZMEAALTERRLTVET,

LEMT. FRIRMZAMELEZLDOTHY, J70FOHE (B HFOEF) ZAMELEZLDTREHYFE A ABERISEEHORNEITHEDERKE

REEZRAHLITTIZT HELDTIIHYFEA BERI, FEETESFMELEICTATITAREMNMEBLTEYF I A BELERTOIERHEM 5T

%ﬁl:’)L\'Cé’l?ib‘%ﬁ’éﬁ5%d)'6li&)Uiﬁ/uo ERFEBIE.MERFEROLOTHY . TEORFOCEZDMOKRIZLOTFELESERT HIEN
YFEI.

KERONBRF, CEEFERELTCERASHMNLDFEREZRBITILDOTHY . 7OHERBIRBITOVT—UDERZEVFER A, 11



LREBMOIAY -HEBH -CHEVELESLVWRIR

/AN

VAN

BFVAIICDOIT

LRREROEE GER) HIFE P OZERITFINEETTONETT . FAIBEEEDERRMBEICE DN
THEEEE, RCHRANEERIVENILREEFALH (BB LET . FAMEEEDERL. 4B
FURHEFOMEEBEABLEHZFICELIREVRIAHY  ERARBICE - TIEIHRITEYIC
BAFERECENILREEDSHEEN—FILRRHZETELICENHYFET . ChoDVRIIETAT
CRHEBITRELET

RARBHELDEEHHIET

EHORHY, MARREOZNFRFOEFHICEY, CENEBEFNERITMYICELEREDEEEE
A HIARIRH O S EEZ TELISESAHYT T RERFZHOEXHBR LM EDIKTDOELICEY., F
£, BAERE. BULREESEVEIRSNLIENHYFES,

HERICOWT
RRERE T RIENE D& ERLEICH L TERL81%/365B 8 BIERLET .,
P ZHBF-IIEEAINSTERBOBNE-ITBEDEE . BAERICISL. BEIiLEE
[T L T7%~ 1% % R FIRFICFEIL € GRARRF (XRBEICAR L T HFELE) H o ERLET,
BAEH 1ERE | 2R | 3EXRMR | 4FERMD | 5SEXRM | 6FERF | 7EXRE | 7ELLL
fRFOEERRE 7% 6% 5% 4% 3% 2% 1% 0%
FEeemEe™ FEXIMABBLUE. IFERBEDO 1% EEEIBITERLET,
B AR R FER1124%FEE
B AR/ B R FEHR]242%F2FE
B R 4 50.864%F2E
sEERBELT O Eﬁéﬁi’%*f
INATYIR AT R B R
EE F#1.188%+0.2%F2E
it R 5 B R 50,9666 52 *°
XF—T— )L 4 3£0.00918%~0.54%F2 £

*1 ?)ﬁig—hﬁfﬁ’i FEEXIBTENICIYBZITIMY NV EEE . RBOERRTELRTY  FEERE L, FREESND AR
PEEE
*2 BEBEABREIFEERSNLIENHYFET.
3 RSB OEEERRREL. TTRENRTHIREERDEARNREEALABEERNLLETMETYLLMEBTY . &
fiﬁ%jf@%%?ﬁ@miﬁli%h%hiﬁb)i‘d‘d)f\ EREEROMEOEBGE IHIRBEDESLLROEH LY. BEERBRE
ETEELES,

ZTOMBBESEICTRBVEECFHERICE, EREBOFEAE AMASOREZAFRHELICHEHERFORESHMYTT A, B

AORERICEEOEGEETET D EARBL-ORTTDENTEER A, . ChoDERARBFHIBENZDREEENSELE
TH0, REMBICRBRT HIEELYET, LD >T, CEZHE IO ERERHEMICEIETHIEETYET,

TOBE W AEELVERIR

LIRIRE ML ERRIRERTHYREEITIHYER A T, CEHNEBEVNREFRZEREICRK
BSNTWLIRTEHYFEE A AT EEDEREBEIL. FAHEENTLREFNRET DIRERE
EDERAERBEFERY, —HIDLDTEHYFEEA. I, FABNESREFETDIFNIC, RIR
ZHIDEBFIHAT—ENRAEZFLZRALTNSIEO. BAEDHREICH-YIREETDES
EITERBRENTOVEWMRIRICH NS ERFERRMEEENOIERLTNHIEREICEDH LD T
9, YRIREROFMICOTEL T, NRFIFHERIRAAZE (IR E/TEREIFR) | (FICEE
BRHEHLE CEREEERFR) DICZHOLEY - FIRITFRMEDOLEY 1BEEZTEZS0 TZHD
FHIZ&-> Tl EEMDEBELCEMGENERLGDIEEAHYET,

12



