IRB{SEEEHIAE X TB#HRES)

1S IR e e S
e 2018F9RA10H

FAET00ESA THKT 7R

& I B 3% (S

KEF. SREREG % (BR23EA2E252) E13%0DBEEICEI<KBHEEZTI,
CBARCKEULTR. AEOABZTHICBHZHFLLETL,

J7VRICETREEFHAE FEXRERRE) ZSTHMRBRIE P OZARHLDR—LR—ITHETEXT,
FABILFEFNRDEBRBNSENTHIE IO EENRDEX SR EFFHIASE GERERRSB) (SHTENT
BUET I7VRORFTER. 77V ROREMER. Z DM IAEBRIF. FEEOERFRHITTBEVLEDLELZE L,

TV RDERDERSETVET. TP ROHEDRESSUEBSEETVET,
ZHERT7EY MRRIAY MFHE1T =HEREFERITHINSH

TRIEEDS I XEERES HRUBER (£8) 53995

<ZFESHNDRERE>

—L_—=2 http://www.smam-jp.com

BESFFAIU-517)L:0120-88-2976

[ZI05E] EXBDOFIMF~F %50




RSt DR N

ZiEouA =EHERT7ZEYIIRIXAY MEA T

HIMFRH 19854 7H15H

2012 (2018FE6H29HR#H)

BATHRAELHED [ .
e 63k4.861{8M (20184 6H29B1R1E)

FIm R

BHR-ENME | REXNRIE

=W IE EA M
BEX9
BREWREE REHEE 2B R i &R
%~o) f_lﬂ_ﬁ_& 7 7 = U —_
(REEFTIAH &2 HA T
(X —#%)) TJ7YE

XEEDE B D F. —RHEEDEARECSHERR BRDMEICETIEMH] ICERDIDETXRHLCVEI AR R. B
XD DEHNBREERFF—MHEEAREEBFERROR—LR— (http://www.toushin.or.jp/) ZZELEE W,

OFFEHEF J7VRFOFEEICOVT, EREIEVEAFESROREICIBMASBHEZ
2018 8A24HICEERMBBRICIEELTCH Y. 2018FIAIHICZDBHDMAINELTHY
EER

77 ROBERABICEAULTC. EXBHREEZTOBEICIE. ZIEEHIF REBEIENOKRE
SENICEAT AR (BF26F4E5E1985) [(CEDESHFICRREBDEMEHEIEVCULE T,

O77VROEFIHMEIZESHICIVEEBINT I, EEEECI > TRESHDEEMESE
EDDRIBEBENEHEMTONTVED,

B EESEHEZ (BKRKEHRREE) (X, RS HCIE RV TNIEYUZRF TS E B U TR
WeULET, THEKRSNIEESE. Z0EERCBE CEFELTHLLKIIITLTLIET LY,

EHOBAEEEEHT . CEBRIZLDHIBRIENDHES. M@FONT BOIHEHESHRICVIT/N—T )L
R4 VICERLTERLTLET, FHA VT VNERALTOET .




| J7 Y ROEN- e

J7FDOEN b

NIVZATPEEIRI T —T7VR (AT IRY—=T7VR|EVSTENBIET ) NDIREZ
BEU T RENICHRDOHIVCTIREL., PREANICTOPIX (SREMAEEE. BEc=AH) = L0 2
RERRZBELET,

TJ7FRDYSE b,

HADEEIFRICEZUTVLSHRADHFLN S, EFR - NMEIFICSWVT BF
DEFRERBRFORREEDEEZERZITS EHMINDHBMICIREZT
W&,

O hRAANICTOP | X (GREMAMIEEL. Bo=A ) Z LD IREMRZBIEUCGERALE I,

HBWBRRICHZOTIE HEDORREBICEETSERICEAL. B
M RBEZHRO L. MK RES JFUMBREEEZ2HMUEA
M ZERELET,

XEFEE. TRBEFCKIOTE LEDKSIBRERAN TERVZERHIET,

(Z7VRDULLH ]
Oo7SU—J7YRARERAL. X P~ 7Y ROBANEBLT. EEOERAETVET,

I7UR RY-T7UR IRENREE
A _— AR HT o EATHEIC
FAE100FES1D - 11593
“BRAT7 IR TF =Tk ANWVRTT
SRS it —Jrs i ;
e ) ) BLEH NS
Es

Baf - SO 7=\ NN |N




NN ANRRN |oo

B - F

J7VROBN-E

GERA>OEZR

[ BADQRE | LB L8

NVRT7EREIZN-2R
(¥1360~400%£%##)

\_._J

ERITERABE ST (FFUANMTFYRIR—J v —)
BREIE-FRFHGERAE +
e EBETEIAH ($9150~18084A)

J

BSEE (\U 2T —vay) B ERUT 1
BASBIHERIAD (#9120~150%i7) |

iIN—bNTxUF ®

PFURAM I7VRYRX—Iv—HET.
OEXER. OEE#S: (SOHR) -FE8.
ONE .GCEEY—ERX-FUMY—IVT,
OREEE. ORR RELZDANILA
TTPHBENSIREL = /N —RZER

<TE M4 ETME>

oHEMIE. BER-—NTAUT (FHEE.
MNEEDRR. ZEFEERBLE) .
NI M- DRANERHRBREZF TV

CHEIEAH(ICDODVWTIF.5FE FERE
BB CHED/INA PS4 VD hizER

<TE=5TE>

© 5% 2-3FERD5E E-FIRDAE M ETHE

<RENEEE>

o FEht (BMFE%a1 00/ L ) Z 00k
L. BERFERRZRE

FERFHERA (19150~ 1808#R) [ICDW T,
TETTDEMEENE) LRI K LEREZ IR L.
BMELCERRBEICIIKIAL

o BHIE DM AL R, $#RFFMEIC
NI DEEE. KIMKE BLDEHFRS
IR EZFETH T HIBTLIRE

O EREmMm(RIA3IIXERE) EIY—DHEA
LRRIF EEMEDEEEMRBD3I0%
U RKMZEEFHFCLRZ LOofczE
F HFHECUNST X (HHALED
RE) = RN

¥ FEEDERTOERE2018F6AKRREDHDTH . SEREESNBZENHIET,



J7VROBN e

(RUFI—ODH#R

LITDI ST T7VRORYFI—2T (TOPIX (REEFK(MIIEEL. Bo=HAd) ) DHERRTT,

T7VRDEHEDAAXA—IZDNATVRELEH ARYFI—TDHBEERANDEELGHR
EEGOETEHRHELEBDTHY. IJ7VFDERARBE T HUEE A

T7VRDFRDEAMREFETESDVNIMMRIET2BDTREHIIE A

(RAV )
400
300
TOPIX (GREEFRMFE. BE243A 7+)
200
100
0 | | | | | | | | |
1998/6 ~ 2000/6  2002/6 ~ 2004/6  2006/6  2008/6  2010/6  2012/6  2014/6  2016/6 2(2;/8}%/)6
Py | | | id | | T —° | ¢ |
BiR o7 AREE HiR. EM-EW
BURERBR TKR)L=75.32H EREN
(2006/7) (2011/10) (2013/4)
TOTBERE | TATL b;?_z?ﬁ’;é‘ Y—evyayy ig&;ﬁ;@g
(1997~1998) (2000) (2007/7) (2008/9) (2015/8)
Bk v 1 F+2&7F ®E.EREET
BARE EURERTRE
(2016/1) (2016/6)

KT —YF1998F6FKR~2018F6H=K. 1998F6HK%Z100&£L THEHIL.

XBMEESTERO IXMEFERMEDEREB BABMISDTEDIA VI EEDRENS. HI7VROEBEIE(E LELHRLE
HEIFNEI,

MY FN—7 (TOPIX (REFKMIEH. BL A ) ) DE(EHE. T EHE. T D—UIDEN FFHTE. FHEENELTCVE T CNSHITE.
FHEEIES TP VROEE(ICISES I 2HD TR EI7 VROERARRICHLC—YDEEZESDDTIEFHIF B Ao

Baf - SO 7=\ NN |-l>




MSTVHKJlm

B - F

J7VROBN-E

ETEE )
OfHANDEREREH ST HIRERIEE A

OF—#AOHRANDREREZEIF EEHEDHEEREDSBUTELET,
ONEREENDERERELE 3. SRHMEOMEERBED10%UATELFT,

(SEeA )

OF20 (REICLTCBFABRIU12BD20H. ARXHDBGFRERH) REZITV. DBZTL
IS

Cn e REA G REEFREOMN F ESF NG ETE R GHIRZSHET ) FOEHANELE T,

OnEc&(d . ZESH D BEMEKE, MRBASFZERU CGRELE T,

KRBT DHIMIC K DEZTDRVBEEH DO RO DEEDZIWVNB RV ZDEERICDOVTRIIT 2 HD T
HIFEE Ao

J7YRIIEEETOREEMBOEHCHNDOST DEZITIHEN HIERT . 2D
TRIGERARRICIIVEEBUET . DEEZLEISHERB PO LR N Z LO2 5N BN
EER

(PEEICETIEERE )

Ok FRBIFEOFAREFERY . TPV ROMEENOZILDONETIDOT. DTN ZILDN
& FDEEESD BEMEBITTIHIET,

«

77V ROMEE

I7YRTHEEN

XIhWDONBDAA—Y

OnEEE SHERABPICHRELU NG REZRZDOEISZFNGESIUHRZSOTEDR) Z
BATXIONZGZENHIRT . ZDHE. SHRAEHOREEMEBAFRTHIREH S HENTRE
F2TEICRIFE T F o DBEEDKER AT VDS EBICEIFT2T 7Y ROWNREZERT
BHDTIEHIEE .

REEOT 7Y ROBAMERICKSTIF. pEeD—8E fcldE2 BN REICIFTAD—EBILRL
[CHETRHENBIET, 77V REBARDERKRICEY  DEEERKIEEMEADE EL N
INENDIEZEDEERTT .



| B2

BEMBOZTHER \

J7VRE ECHAROKAZRENRELTCVWET (WY —T7 2 RZ@E0 CEZERNIC
REIT DB EESHET ) J7VFDEEMEAF HHANTCKRADETE . IXFETE
DRE -UBFRRDORIEFORXEICK) LTFLET . BEMEBD FEICLVERZRY.
BERAZE A ENHIFRT,
ERDIBRELTIFVRCELTHRB LUEXF TN TERBICITELF I LD DT,
7RIS LRERY WERANMRESNTVEZIEHDTRIBL. —EDREMRZ
REAETDEDTHBIETE A I7VRDFEERURATE LLFDEI T,

AN HREEIRD
KBRATHIBEY R - #ADMEEROTEIT EEMENTEERNTT
AADBE . BR MR BEREDEECLUKRBEN TELEES. J7 Y ROEE
ML TETRIEREBIET e, BLDRDMFEIFZDRITREDELE TS
PRI, CNSICH T BB TADZELZEICE>TEE L., T7 > RO B MizE
P TREITIEREBIET SO DENBEEDKBREBEEICRIES . MK
CEOKIDMEN AT FEL, BEMBA I KE FEITZEREBIET,

ERYRY - EEFERITORES T EEMEOTEERNTY
J7URAEBEL TV R AME S PERERICEERABINERESDVIREIIND

IS A0, UYL CSREROMEH FH oy BREESE BN =R HFoh) 6
FBCENBIET . CNSR TV ROEEMEN FET2BRERUET, _ﬁ

—_—

O=) TISREIEYR Y- HERBORK - REIBOETICEY FRBRAETORIE U
(= REBELRKINZ LR EAEMEOTEERTY
J7YROBERFRBACH, BMEEFSEARICHEUBIINEBSBLSE, 5BV
MHBERUE<ABRECIHBELN DY HBREORICTHIBORINECK
BOSCE DBBIE N TEEN /W BH K O TF i T OIS | ZRER<
SNBTENBUFT . INSE T 7Y ROBEMEN TET 2BEREBIET.

ANPN




BEURY |

ZTDMDEBEE = XX

t‘ J7REBEDEES
BEDERE - T—IADERREICEATIHEES
T7VRE FHFEDERE - TN IR 2IEHRNBEZITVER I DT . KA TMIGEHEDENE
ET7VROBHEMBEOFHEINAELERDIENHIET Ko IBRERE. SHBKU
BB EHE - SREOBBEN BFEDHERE - T —VICHUTEUVVLWEEZRK(FTE
NHUET  HZERE-T—VICBITDHME. CNSDBRAZICHULTERDRILZ
RITENBIET,

t‘ BREEFICAAIIEER
OB T77VRED77IU—TJ7VRARIICKUERT R . B T77VREFULY Y —
T7URERENRETDMHMORE —T 7/ RICEBINERTE  —SENICKIETD
REANECEBES. ZOR/RELT . HZIIYT—T 7V RICBVWTHHEABMEES
DFHEENEC. HIT7VROBEEMBICHFEZNRIFTIENDIET,
O77ROBBIAHCELTIE. I—U VT - FIHIEO@RIEHIEE Ao
e EEEDTHERBMMUNE T BT EICKVIBBEEDRNS IEN R S RoigaE.
T7VROBEERIAHFDZFFTZPIETBDE. BLUBICR(FTITIEBETEIAH =
BHIT CENDIET,

2O DEIRHF -0 O

RS TIE BRI SBIIUCHEBZREL. URITEBEICHVWTEFTNTEICTED D SE
REFIR - URITBIZEDEZIV VT HF EB I PSAT VABICBNTES - 53R RIFEDBTIRT
DEREZTHO>CVF T HXETEIV VT BLUERERE G EAFHEEER. UATEEBEZER
BRODVTSAT UV ARERICHRESNZF T,



| - UP,

[ J77VRDEMEERS KLU } [ 77V REMDINKRNATG }
PREEEIREREEMEB DR BEISAEDEZEDIE
51 .
ZAXRICBIFZ2T7VRODTEBOEZERE T7YRBLOMBDRRWFEET ZXICDNT,
NEETEREEEMBEOERZRILEDD ZRXKICHIFDTEBDOEEZXRDOIY - X -&R/\&
CTo R UEBDTT,
= \Y 74 : ’ = s\l :
ZUFEHEIIHHFEA ZUFEHEIIHHFEA
Wﬁﬁﬂ%ﬁ?ﬁﬁ%ﬁﬁﬁ%ﬁl o tHDEEISR:
ZUBHEIHHFEFEA (%) 2013%75~2018%65
100
BAME
80 * e
65.0 S/\E
60 57.1
37.2
40 30.4
24.1
20
® ® S 9.3 .
0 < | & 8
-4.0 —
-12.3
-20 - .
Sap V7S 17.4 o
-27.4 >
-40 i
J7vk | BAK GEEK FEEH DAEE SEEE HFEEE g\
$%ﬂ'§ — 18.1% 18.2% 11.7% 2.2% 6.7% 4.0% 7
% TP YRBERIDH. T7 Y ROBEERIFHIED Ao
MKERTOBEISAD T7YROBERREFEIEY Ao
SEEITSADIEH
TOPIX (B224iA %)
B & # #HIXadsmEsieirEl. A% 268 T SRasiGIfE—MIC gL TVENEE BRI LHRENRE
LTLETD,
gy MCATYAAYFYIR(TOIREAH. AN=2)
MSCI Inc.h' B LI=18 8. BAERL RO F BAERDORRENRELTVET,
wmgy MCIY—YYTX—ryhAYFyI(TORERLAH . R—2)
MSCI Inc. B U= 88 C. FIBEO KR ERRELTVET,
Sxmm NOMURA-BPI(EH)
N BNEEMRAHN AR RIS BN RIS NAREEANEEENRELTVETD,
cemm TSEEREESYFYIR(BEF.AN-2)
=R ETSE Fixed Income LLCIC&YUBEINTVIEH T, BAER<MROFIBEROEERZTRELTVLET,
smgE PEVAYANAINRYRAYFYIRIR—IYT =y Y-TO=Nb-F A N=YT7 A K ([AR=2)
= JP. Morganh'&i, AR T BIEMT. FREN RT3 R EER CEEETRELTVET,
MBADERE. BBEANYIRBUICLBREERELT. AR—IELTVET,
% RS IEMICRE T 2 ANFTEIEZ DMO—DERG. ZORFTESLOFEECREBLET. Fo. LRSEHORTEDLUHES.
WP UROERAMESCEALT—IETEaLER A,




S |
2£0:2018%F6H29H

*T7VRIE.2018F9R19EHN SERZRMIBT B7c6. 2018F8H24HIRE. SCH I NEHIEIEHWFE Ao
XERARHR—LR=IJCBVNTHI7VROERRREEERRIDFECT.

EE(fiEE - B EDHS >

ZEBHEBHUE B,

D EEDHEFS b,

ZEBHEEHUEE .

2B EEDIR; 3

ZEBHERHUEE .

FE RN R R DHERS (BEA—-2) )

L BUEERHIEE A
- HTFRARYFI—I DERINEERDEBTT .
H
;; 80%
%ﬁ 54.4
40%
20.9 22.2
o _76 1.0 10.3 12.1 g

| ] 3.7
-17.0
—40%
NYFI—Y

20094 20104 20114 20124 20134 20144 20154 20164 20174 20184

#2018F DNV F Y —7 (TOPIX (GREEMKMIEL. BEo=iA dy)) DU FH4IN'52018F6H29HF COEEEZRRLTCVE T,
MRV TFY—IDERFHLETSEB/RELCERBLTH. TPV ROEREETIFHIEE Ao




| i FRR S

HHAHBXE
BAL

B A B (I RESHFEEFRERACSEBLGHhELESN,

BARARMHOEEMEALFIE T (BPHFAHBEF10=1)
BB A @ 28 U REREZNICEIKDESDBREDEZGE. SETEMROELEMER
EIRIE T,

B A R | BGcEHOBEEOHEHETICIBEDTETHILNLIEE L,

RER

B T B I RS FEFERERACSBLGHELIESN,

B EAR (0O B3NS S5 E BRER (0.15%) #2L3| L o fizEs
S 7= o

' g K T RAEULCBREFAZMEDSEEUCSEEBBLEICHILVLET,

&
Ri

RAIEULT . FEIFETICEABEOEAHDNTON, BRFEERHIEDEH

iA B8 &
i FeEn=T L bOESBOEARMELET,

B A fi U) B &

HFIEARARS 1 2018F98 108N 52018F9H18HET
BE A D B A HA RS e EIARAR 1 2018F9R19HNMS2019F9H17HE T
: X EARRRE S, EECHREE 1 RIICAMEIS B S ZRE I 2 CEICKUEH
SNEY,

EEMEDETEERZMBICIT OIS RKODREZHAHCHIRZR T 2EE D

moe 8 RS

BU5 IFTEE(CHIT DG | DELE GRBHBEDE L, TP T ZR/BRNEBEN DD
EEFBABREOEAHSDZMTZP LS BTVELEE BICR T[T
BABEORAHZIREHSE COEKBENHIET,

BA-REAR T
DHIERUBGHL

REH - N5 Ec

R g B S8F6RBKIU12HD208H(REBDHZGIFRE%H)

FL2EREZ TV DEFHICEDEDEZTVE T (ZFERHLDHIRICLKY
DEZTHRBRVWEGEHIET,)

DEERNYI— RRAELVC. DEZEHREZEZLT W CROREEHDNS
R &= o B KEUCSEEHEF CICHILWLWZLET,

PEEEFBFREI—X RAELT. pESEHEEELS IV BFHR
THEEBEWVWELET,

XERFTERMICEI TRV T MDA —HDHDEIRWVNERDIHZENHIE T,




Fie - FEHF

HHRAHXE

s 5 B M

oO

2018F9H19HMH52028F6H20HFT

ZAESHF RRBCEOTHENTHZLERDD LT BEFOHN10EROZ
TOBDTELBROEE . ZDMPDZEERVEBDIRELCEEF. HESHUDH

R L B B aamc s BT 2SO EOF RS AT, B LIRS T AT NG
=7,
EELOMEHE 2,000/
A o BHIELT. BFASOHECEITL, BERHOR—AN—Y
= (http://www.smam-jp.com) ([CIBEHLFE T,
GRS B, RERERL. FAIELT, 55hUHBHELHERE
E R OB LS B CHRCEREIUBBIVELET.

BHBRARSGE (2R F ZERHDOR—LR—ITHETEEXT,

7 VROREMERIL ATt R T IR R HICHBBNEHD BV EEIFTET,
e RAICLCEBN OBAREFEBRZ — TV EEMSIWIC.[FAE
T00F |ELTHBHINE T,

® OB M R

it E[FRIVIREFEFEE U TRVIRDNE T,

REMRIREGIIHA L ADBRREIFRBFHIZINISA (Z—1) | RN FEES DR

REIFFEHFHIETY 2Z7NISA(Z—Y) |OBRANRTI, 122U, BRFTEHIC

KoTEFHT7VRZENISA. V2 ZPNISATOEEVHREVZVWEEH B

F I F ULK[FERFERHICHSEOGHELZEW,

FCHEBROBEAN T RECT T o

% FECF. 2018F6B29BIRAEDBRZ D EICTKHLTVE T FENIE
SNIEHBEEICR EESNZIHBENHIET,




| i FRR S

I7FDER -HiE Y -

O77>ROEH
BEENEENICaIBET &R

BAR-BREHE

BARFHH BAMEC3.24% (FiiEE3.0%) Z FEEEULT RFESENZENZENRICED S
FHRERZRUCEATT F ULERERHICBEVGHELZE W,
BARFHRHIRTRHICLDT 7V FOFEE - RFTTOIIKWVWEHSFS DX T I .

EREMEBRE BREF: 10O BEHARMBOEEMERC0.15%DEREFRUIEAN ZEL
5IMNET,

REBNESEHECHENICRETZER

xEF

EREEER JrVROMEEREEICET.5444% (HRE1.43%) DXZRUICBENEH
({8 5% & Bl ) St ECN. SHEHRFCIEHETOLEC BFEMEFDSTILONE T,

S5 =& FI R P D B (M 8A X S 5 mBM =
<[BFEWMDE D (FHikE)>
XINTT EES RIBOAS
Ztntt | F0.7% | 7V ERDERFOX

RIEARSESSFZESRAORXRMN. OERNTDOT 7R
DEE BARDBHRIEHFDOXMM

7V RHMEDRESLUEE. ZFERHNSDIEHD
ESHE-ZOP Uil

¥ _FECDESTINEDRIEICFRE HE R SAEZEN I NI E T,

et | F0.7%

Rst=tr | F0.03%

ZOMMDER. LEOED. 7Y ROEEERPEMEISDTREROFHL. EEZHNAETRE

FHH IRGGDERF (ZNSICHD DHBHEEIRAZSHE T ) IMEEHENS
XIONET . INODEAICALFULCIF, ZDRADEE INBSH(IC K EEEN
RELBRIRICKVEILT DI HoNh U ZTDEEREFZEFRNICEHEH TS
CEFTEF A

XT7VROER (FERFH) OS8R T D LR FTEFEF L REEOREHBICILU CERDFDERIC
S HODUHERWNICEEH TS EFTEEE Ao




—
w

ﬁ%ﬂl

4 35

FiE- FHNE |
27RNDER -HE XX

CI%ise
Bz (FKICECHDIFRAICERSINE I,
BFOXRF BAREEDRRENEOHETH ) RHTEFICIERRDHEEGNHIET,

73 B B
FRSBIR UM FCSmS U TERBE
TBEHEE(CHLT20.315%

RE (BFH) OB
PRIGHRUMSH SEMSEU RN
i (F30) B R OMBEIR D E=m EEm) (L T20.315%

* _EECIF. 201 8F6H29BREDBHRZDEICECH L TWVET,

}AOBIREIRBHIE [NISA (Z—1) | Z2CFBDOBE. BF. /8120 5 OHHE T AR FENRIREIFR
HETYV21Z7NISA(Z—9) | ZCFRAOHBE. BF. FE80HADEE T M [CBAULAEHIIREIET
ENSEUDELEEBrUEESNSFERFFRTEBRIE T,

NISA. 2= 7NISAO ZHIAICIE. BRFER#H TOEROEDRRE. —EDBHNHUET . F U IFIRFTTRHLIC
BEVGHELIES L,

MOENDBZGIF LELEFRFVE T,

MEOED ESNCBEEHCE HEENEESNDHEHBIE T HEOEIRVDOFMEIC DOV TIF HBEPIR
E(CTHRINBTLZHEDLE T,




MEMO




BEMBRRES SMAMj’

Sumitomo Mitsui Asset Management



