RBIRIEV1—0)—

MBEE) RV DEBETHIEDO LMEIEEL, =L EXE. aKITEH
$BOTERFEREBAR T 2—)

EHBRBE HLED
28 BEINK (FFE)
1A :+13k2,598{&M
2R :+2J82,10918M
(B) 3A |K]V+vFv—RE
B 2A:486.38:(F)49.8
%47E& 2A:50.6.38: (F)50.7

(k) ATL>-FRBER 8

CR) hah)-2x7RYRBRBE BEICE

() 48 ZEWSRBIES
BUR 3A:+77.3.48: (F)+77.5
HfF 38 :+12.8.48: (F)+145

() 3R HEEWIME (FTFL)
28:42.3%.38: (F)+2.3%

(B) 28 #WMs2E (M- EABRKER.8TAL)
1A : A3.2%.28: (F)+3.6%

(H) 38 ER{&xymFIEL)
28 :+1.0%. 38 : (F)+1.4%

() 38 HBEEWIM FIEL)
28 :+0.8%. 38 : (F)+1.0%

15 48 4% 4 % B

201744A10B8%

T o A =

K) 4R IVAVKPHAEERBIEN(EE)

38:96.9.48:(F)9.5 28 :42.7%
(K) WPELHY-Fr—R2017F13APREHR 3A:(F)+2.6%
(K) YR T77—T2017F1 3B HRERK K) 3R /hSERLEEETA L)
(K) T4 IN—T2017F13AIRERK 28 :+0.1%
38:(F)+0.1%

3A REE
2R:59%.3A: (F)5.9%

k) 3R HEEMME (AT L)

(®) MUFG
=Z2UFJEEIR(E

K) MBS FHABREEOHERRHAR

() T5T)L £BEEZE S (COPOM, ~128)

(f8) IMFHEREFREL 2K SELICL—h:12.25%= (F)11.25%

(i) LEAE &m A RSE R

() 38 BH#ETCREIVET, BiIFLL)

i 28 :A13%.38: (F)+3.5%
A 2H:438.1%.38: (F)+16.0% FLaBRICHNIERBE

(BB L. KEANERSE )

1) ESeDBRNRURBFIEESNDURMEDDHVFTT. BEERFIN-IDHFECSRILESL),

o, AENYETT RN BIFEEMKMANT78(C18,517M438% & DITFHRZE
ZEH. KEOARLZESMELTNET ., FEMRATTBDOFDREZRE. NY
S ID+4.5%, JRDAX=H+6.5%, HFTSE100/0+2.9%, BIRFEHE#KHN A2.4%E
BAMOTENBIISET, BRICIEAS (FHD117M258%— A ExR111H09
%) . FSYTBIEORGINEDRNERR. LEAREIREOK Y PRERS & it
W2 RDODEFXVDRENDHD. BAKIETD ICHSNDREBICZ>TNET,

U, BAREBREDMBOMEBICHENRINUE U TNDRTIEELS, BLS
E, BBEPNIEARR=INMRLUTNET., EENREERBTHD., £15E
EEDO—HIBZDNRISEIBHICIT TR KEIFHE B T HTBERN TN
SNTVNET, REFELCHT TRPRBEFLER/BORAEIN. ~S5 Y TBHEDRHIR
FOA YD SERENRIRINESHOEEL LISBIENREENZET,

RBICHTHKFAERS. K2018FEFTEBE, (AWAMBEZE, BEAME
BEREESMHBDIRDBRERZDDDANY FMEZTNET, KIZILEAEE.
PEROMBE ZOHN0H 0., *iflE ELEOEVBANHEZDTY, . &F
MIC16.6fBEBNSE o 2 BIREKRMBDOFEPERNFHERICIS.2(B L, BESFE
1915.31BZ RV EIZBICHDIRISEZESIIVITELUTEEBINETLLD,

BROBESRFEMFTCELZS,

A1) Bloombergs, SEERIK VD BHRFREZEIERK
SBIEKFM EITER. JLEEFER. KEBDABERNERCERDRIAHTT,

OKE NS YRY— MBINCRET DFRBEAXS., 138K IBTRENEET
I, AAIVHYVAREHBEERRIISKEERD—T3. 3ANFRLS/NER
BNICEEFDRAHTY ., HEDSBICIIEFRUENDOENDDDE. ERAR
BTHEEIIIEARITDTULD, 3BHEBWIMERIFLE+2.6%. IPHE+2.3% &
B0, BONBHISEA Y IURNMRRICESFE > TNBTENTEINDTLLD,

OBX  IBBOBXRBEBUFBEILEZTE Y1 Y ROBEFTEICEEINHSND
TEEMNDNET, AR DA VF v —BEIIEBITHE. FHTEEF508BERD
BONBREBERDZE L&D, 2AEEZE BHBHIF<ER) 321BS50D(IC
BN DEI3FNERNRE LEROLNEERLS, BEERNREBNNEHABNTET,
QM AKIKIEEZE (MOERE, 48238) IBEDILARVIEBDTVEIRAE T
[FESHE CTEASISRIETT, 4BMZEWSRBIEHMIIEKENRAFNFET,

OZ0M  11-2BDT SV IIERBEREES (TEHRFMTIF, RNIF1BI30.75%0 5
1%ICIHAB®BLUTY, BESMHBIFELNINEICET. EKANDTSANENH
HIFGEINF T, 3AEKERIHEI). ERASHIENORELTYT, (@5)

Mitsubishi UFJ Kokusai Asset Management




BREBEY—9)— 2017F4A1085

ER B OBHR - R EF - 55 B RiEE

. (BRTH. [)
BA#% K E# R % (NYE™. FL) FEEHR: AR THEM, NYS . DAX®  (paxe. Krob)
HEY %A NY S&P500 Eq1y - 24,000 16,000
BE | prop |S0FS | H 5 ## | oaxe | o0 12000 201754478
(M) (F*4h) (FJL) (Baob) | GRAVR) | (Ravd) | RAvB) ’ 20,6561 14,000
5';‘:;;;&; 18,909.26 | 1,512.60 | 3,045.84 | 20,663.22 | 2,362.72 | 5,911.74 | 12,312.87 | 7,322.92 20,000 B 4% T ‘f;’;ﬁ 18,664
B R 18,000 (£#) 122257 12000
2H78 | 18664.63 | 1,489.77 | 2,915.83 | 20,656.10 | 2,355.54 | 5,877.81 |12,225.06 | 7,349.37 ’
16,000 07/10/9 NYS ™9 -
| £ | 24463 | -22.83 | -130.01 7.12 -7.18 -33.93 -87.81 +26.45 02/10/9 14,164 (ZHi) '
14,000 [ 7,286
EH 7 10FERFEY (%) AERS 7 B T S 12000 { 8000
. . KA | 2-akn | 1-a@ | whiEE & '
A% X B2 | @ Lewa-o | @ap-n |@unm | ¢ gz 10,000 1 6000
535;?155 0.065 2.388 0.328 111.39 1.0652 118.67 50.60 | 1,247.30 8,000
FER 0.050 2.383 0.228 111.09 1.0591 117.65 52.24 | 1,254.30 6,000 1 4%
48 7H . - . - . . . g v 03/3/12
2,202 6,547
z -0.015 -0.005 -0.100 -0.30 -0.0061 -1.02 +1.64 +7.00 4,000 : : : : : ~— 2,000
2002 2004 2006 2008 2010 2012 2014 2016 (%)
E) BALTNBT—IDER. SIER—2ICED, BRAINERNTIET, HRscyHEEEsT. ~ ) BALTNZT—IDEE. BIBA—RICED, BRRINGEATDET,
P Bloomberg A Bloomberg
TS ~ LS L, 2 < — Fevs S i — ) S,
[£F]]) KT HBLGEMBEFEIRIOBBETCTRHAESFICIETESD (58] B RINEENIEAEHED ATRESE
- 1= -
(%) TEEEF: BAREO10FEFAEY (P F3/2-0) FTEABES (a2
6.0 .
02/4/1 06/6/28 07/6/12 07/7/13 08/7/23
. 5.3;/55/17 5245, @ 5.295 170 168950, B 169.96 {1 17
5.
} 5.258 * A 160 | 08/7/15 1 16
l‘“ TR G 1-0M488 1-0r VRS 20174£4A 7R
40 1 IR it 150 toz/1/31 () (&) 115 —
i 07/7/9 N FAB 140 { 14 i’;pga
30 © WNoases N ¥ 201744 A 78 108
O33/161/z113 i 07/6/13 ' .l 2.383 A% 130 4 13 I
. 1.960
20 @ O08/12/30 | \ 1 120 117.654 1.2
955 b 111.09 {_EE
RS ¥ l ez 0 | Tl 1 |LEAE
10 | 08/12/30 % 1 1.0591
% 03/6/12 1165 10/10/6 M‘ 0.228 mm || | 1 10
0.435 ) ) _0.840 ) VW _ﬂo.oslo
@ " % | 1 09
[02/1/31 J
1.0 80 108593 08
2002 2004 2006 2008 2010 2012 2014 2016 () 70 L L 1 1 1 1 L ! 0.7
B BALTHNBF—IDEE. SEA—2cED 2002 2004 2006 2008 2010 2012 2014 2016 ()
) T N —Alc o _
HFT) Bloomberg ) BALTNBT—YIEEIE. BRRIFETS/\N=2ZKD, 1P Bloomberg

BROBRBESFEMFTCEITIU, Mitsubishi UFJ Kokusai Asset Management 2



Qs BRERED—9)— 2017F48108E I

BA £REFJ[OETSITRE, HFHREHNKEZEZESR
[E2] FLREBEEEOBEL—F&YHARKE

[E1] ERHMDUIRTIFHET HL%TEEEIE

gren  BA BIRIGHIRYINDI BA %;R#uip; ;}ionﬁig g_aﬁﬁ.) o  BX REMN@IBEABL—F BAX BEFHRMEISLARES
; ]
— = e 40000 : 150
30 | ﬁi%?F%L%%R#U%DI EE e | 20174 EARAEE CoUEEXSEEEL—F
R . ) 57 (RREF0UEIARE) 1 140
A y: P 0 3 A3 P } ,
20 H O\ AN AH - KSR 47 5 WE Y H |y 108M638% i
/ST 3| a8 46 0 | . ¢ EERAR P 130
10 el e 5 3 > “ BT s i
B B 6] A 16 6 @ o5 | 30000 BEABL—+ i 120
=X TENG 13 7 5 % -0.2% HiHE o (B#h) i
g 848 0 7 7 o Gms 0% 2ENE |, BHA 1 110
B 23 3 A3 #® 0 sEa = e : 25000
-0 BHE 20l A4 A6 3 - /\;ﬁ o BER oy THRER / 1 100
T 15 S| A F 5 |mami T KL 4R
20 (AP 25 11 AS B EE SR 20000 ) 1 90
ESHH 10 6 3 s R
30 | ) [Mans 18 8 A9 ttao | L5 R 0
1 jt’\¥§ T SEBLE R 20 2 A4 % 15000 1
i & S BDI i 43 3 A 13 2. |
-40 - ’ TOE BEEE 29 o 46 15 - m / 170
NN H-IE 8 2 1 2O 10000 |
50 i %277';”%%.& E- B 2 4 Ao 20 M 1 60
o BLEER. T JFRIEE 1E3REIE 26 1 A6 B2 ¥ k4 (2 88)
-60 = - BR-AR 5 A3 A3 5 108.63M 5000 ‘————————— s 50
73 ‘ —
2004 2006 2008 2010 2012 2014 2016 2018 ngilix R 106 108 110 12 114 116 2000 2004 2008 2012 2016
1) BEEEDREE0TEIBREE. MeldETE. [mn-gav—x 17 8| A6 . BEAKBL—HFFIL) 1) BiEER2017E4878,
WA BARGE D) BEBE0FIABRER. KOS (B & B BAEERTFADREE. ) WA B8R Bloomberg
D=, B BAIRTT B BAIRTT

Bl ABTHIE TS RLEINES T BRI RERTREEEETLE, S-  38DREARO0IEEREBEIXEEINEDIEN0. WHEENNRAFN
SH P YK FREENBHINEC OV TERRBHENRE UM EICEEANDY TNET, £E, BEABL - FMIREDASBBICLANBEA TR, AE
ZTRMEEH. KABAROSED EHBEOTEBREANFELE, BRETY BHEAOTEBBAMRBCENDNDET. BICSOERUMORBES|H
BRI 18, 664F3 THRD D BALL A2 EABBFT RS, LERE<E>TNET, ASD O CEIHIHORIAMME. BBEOREL — ~IEOBBOKRKETHO,

SHICAZMETINSEED LHBERIAASNEEZSNET, BICEH

SR BIRRHREAERICRORSHAMDIN2IIF ARG CAEL. RIODE wmympnfino Lo REESICEeT3TREEB T (@20 ,
PRSNEUE (BUD . BAMBKE, SUE. BRMHESNTEEIEE,

FENERBIRMNMER O LENEZRGTEINBILITIERNBEN>TCNET (M1  EXASTEALEYD. REBBBCEXZOREL — FOEDBNUTNET
B) . FERUEEEQA VNDY REEDERBNGFR. —HAETEFECACOERE (H26) . BEDOHTEREL — FOFREFBEZICH LU TRETHD . RBL —
TEILFELE, £ARTERTIOERHUWHDIEIHBILLTHD, BRildEEdvsE FOREL —FROBRZOBE T, ERFED LTSI/ TS LFEH
HOBATERBEIBEDE. HITERE SV THREADBRAZOMSERD &> TNET, FICHSORBE CEIHRMIFHERBICED . SEEREREE
RRELTRNCEDTSNE LR, BEOER « BREUHERBRENE LT U—FDLRIL=108BE+EEHFRBDERRRE LU TERHIE CAEHINDITLL
EAN 5‘66%2‘@8@@7}*&3@“7’&Duxfﬁﬁéuglﬁéf BANBUHET, D, SBERBEGBIKBEAST<KEGIDCLLBDZEDTY, (BB)

BROBRBESFEMFTCEITIU, Mitsubishi UFJ Kokusai Asset Management 3



Qs BRERED—9)— 2017F48108E I

KE FRBOFILITERFZED . REF LIFRI~DREADEES

~ < =2
[E1] FEHEITRIBTRELRR [E12) FRBEEEY DR SILKEHEFH,
KE FERFXIMAERAEHRE KE BHRMBEBERE KE HEEYIME KE SVAUKRFHEEEER
g TR (S S EE) 4 EEYIE (FT4ELL) ) La7INEFE LS (RTEELL)

(BA) (%) (BA) (%) (%) (%) (1966=100)
60 18 350 4 6 8 —— — 120
VY R EMAERE o SUAVREHBEEEREY
40 ”l \w\'/‘\\- (ﬁﬁﬁiﬁ‘ Pt ) 1 16 ool B FEMBEE R (8 1 4 ok 6 | (H&h) \\ 100

ol ! 14 13 A HEEDERA)
250 Y f - (97) 4t
PO i T NV Y ™ | AN A HBEME (27) | -
0 5y 3 2 ! o N\
I A {10 200 VAo e 2 P
20 | EZ0Us N . 12 ¥ ¥/ % “/‘\"\,»‘ / - ... / 1 60
w0 L e, KEE () 150 ° 1, 0 . . . Liapal 0 ! ; / '
Mgy, 6 oo b BB T EIEN) EE%WEW A7 T LS 140
60 [ = (B4R L. A58h) 11 @7) 2 r (RI4ELL. £8h)
(%) 14 2 = EEE T 1 2
80 12 7 11 (BRERE) 4 r
-100 0 0 ‘ ‘ ‘ ‘ 0 4 6 0
2008 2010 2012 2014 2016 (%) 2008 2010 2012 2014 2016 ) 2011 2012 2013 2014 2015 2016 2017 (&) 2008 2010 2012 2014 2016 (F)
) EHOBABEIZ2017F38, 6NOBEESBRNREISHN2017F18. TI9Ei602017F38, ) EHDOBEEIF2017F28,
s e e EHOBEEIFEIPINFGTLESH017E28. YN YREEESEER/D2017538,
AN KIBME KO SHREHBEZ RN HAD KBME, KEHE, SUHVARRD BB EHESIEN

FOBDRKEMRINBHZ CTIE ISMERIIEHZE UHHBEFRZ NOIRFBIZDHE SEOBBICIEBBEESNM. 14BICII3ABESMBNHERSN. 1YL
RMBRNECEDDRRAETSADEENMER L., 5BICARINEFOMCIAE  B@NANEESNFEYT (27D . BESMMEIIRIF-—HBOLFEFEERICS
SDEBES THIHKENEISEDBEDH oL CEBERIIN, NBETEDM WBUZREZ2ANSOVIENRIATNDE, B « TRIVF—ZRFE<I7E
. BUEBEROARERRICNZ. HEP RV ERHSNEBEEZBIMHSZOTI, MI2BZLODIEF/SNET. VI UIERDTSNNE, BRI LITORE

TBICRRDIDERME L. FEENSBEIESODENRECHE, BEOUs o S SBRSIHH X 2DIEDBERHSNT S I FEL4BI-(3
e e B LENARSNET, SERROIAFERASHATREED, AL

Sn. BETBOGEOMRAELTOET (@15 . FEEMPIRASSE, o CVEERENOBENEEL CNET, BURRITERIS I PG
- J FBEENNGE<EBLTHD. BEREDI VYRS EES SERIEHEH

BIAE+STACIBOBRRREEBICEMBIBILES. FIORBEMERRL " T i S AT T =2 5T

2 I%ERIBREICRATUR., EKERLLERDT. BHEIUETEONEERE — 20 H = X7k IS R

SSOBUNRINECET. FRBOM FFHBEREIARZEORBHBED. 680K  SBEME. 2017F1-33HORERRDABIELE T, S&PHICKDEL-3FHD

FHEANEZ L, XEBNOOALRICECITURE, B Tl. RN EE  S&PS00EMEEMD1IKY D MRIFEIEREILL+13.0% (7BES) OXIRIERNFE

MENEET (B15) . S8 FEEHOTHNSERANDESERNZSTY, SN, FREEEEETL. KIZSESENRTEZMEIESINET, (5XK)

BROBRBESFEMFTCEITIU, Mitsubishi UFJ Kokusai Asset Management 4



as BREBEY—9)— 2017F4A1085 I

BRI BUBDMESELEEL)ILHFNECRRMES - ARGV T7HIANTRT HL0

[(E1] B TDECH, NS THHIEDBEE IXEXM [E2] XM ERIEBUE R R EILZMEA. RI[INEZHHIC

. . . W 3 TR o e 4 s RAY ZEWSRER &
Mscl EBEEBRK TS/ ST+—T R MSCl EZE#R A5/ T+ —TV R HRMBTR TRIEIEH %= ST iy
PERCEPSDE L. R sk A—> DL EIER EHEGDP (RTHALL FRIEH)
120(2016$11HSEI=100) 35 (%) (% 21 20 (%) 400 150 (5% (%: BBt ERRE) 10
018.6 (HEh) ~ . RAY=REGDP
115 | RIA—3 L 1
25 . . 0 i ” 1% 60 | ." ‘ﬂii’fi 1 300 /7
20 | 10.1 o1 12 : w0 | 1o
110 3 8 o . 50 | 1 250 1.7%
=2l 10 6 a0 | 1 200 0 5
Q0N (2016411 4 8H=100)
120
115 2 e 30 ! 4 150
100 110 0 0 ':Qi -50 1 -10
105 o | EPSFEERLS (i) ; 20 {77 4 100
100 = [ (&) i VL 100 s gw { s
% r P 0 | PERBRAAL & (41#5) . 10 (&) { 50 L e
9020167 20174 (%) ERM sTOXX#E X ZE B HE (FRS5T11T4) ?%ﬁ{) 55 (]
- 11/8 18 | 3/8 (A/A) 15 9 0 0 -150 -20
0= 2017 3/8 (A/B) 1-ORqY I5 44 XE BA HE 1999 2004 2009 2014 2019 (%) 2000 2003 2006 2009 2012 2015 (%)
) BU. A8V PHATHIBIEAERTANC/RIE = Yx U7 Ed
(FEMIHIC250%t 15, BFiihikEE€es0fEiBI325 ) EPSIF2017F 25T F OB P TMSCIIC KD, ) M. RINBUBARLZEEHIIRINEZHRESE CSEBUBBBDRAT «+ TBREBYIL LIZED., HIE
. €10/Zi#BIE75%D) . BNIfBIL2017F4878, BEiffE(201754878, FRIFRMNBIENALZEILLTNDCEERT, BEEIFERG2017F38. ERNDEBGDPF2016510-128
HA) MSCI, Bloombergds ) 1t ZHRAERVERR AT MSCI, Bloombergdk ) 1R FREEVERK HA, ZEWSRREIEEL2017538, AT Thomson Reuters Datastreamds ) 243 2 RE =R
B 5 PHRIABBOTE - BUED MESERE] DMESRERDRRONF BSBId R YV4IBZEWRRBIERICTES - 1—08 ) D UFbER

FROTBERATRLEPA - R TENTNENDSCRS, ABBRTEE IS YIARBRROBNBATLEER S, (BTHIBBEEEES
ALIWEFIDEON o2 EOD. BKOKMISREIIENSTORMTLE,  I7 (B25) SOM) BENEHMNGEENEBESEHEL LD, LU, &I
BFEFLLA DX ABHERLE, BRICBCHROKKTHB T, REFTARK FEFTEU QUIES) BEERDENNIE, BMBIOREDEIE—RIEY
NEDHBOBBSOIBISFET (@) . PTES U PRHBE1860%c8 P TNTT. FTEDFELEMSETVEIHS COEVRIIRONARE, BEER
ERSET. ITFHTORBERRBEHECNZ, FERAOBRREY PRAYEANOBNGESHD (BEXSYY 5 YRIESHD) « BEDHT
1%, BRBEEEOTSESOBEOEREES. AERAOANGHEE: Foslc WACEURRZ 1 VRS (95248) ERCHMC F—25DY LIS
2 MEREEE) 5ERURCEZENSSERTNET. BRCE IFERAR> D TNBTER. BRNBEEBICIESRZEEZEDRMICESEHTNET,

21 BSER. HNERENBEOBGCRIIRNENSEBUIVEBICE 1B KT VIBZEWERRISSERRRETE, UIURILERFSES
BY3 L — RACREZEZERILLBHETY, FISORMGERTHBETIY  FPRICRIEHTNET (226) , BEREFIXLTIVEB0IEREEH
PEBEORREFOHTTREEFEEINE UL S, BNTASENOR. COUE  FIN —ATIRSBOY 1VYENHEERNE, HASBICHBRZDE
UDUEBBEIEHEDTESOABE 1-0BICEIDHENSTETT, B8\ D5V AERBREIH TEUSMIEESRNEHDEL LD, (B)

BROBRBESFEMFTCEITIU, Mitsubishi UFJ Kokusai Asset Management 5



Qs BRERED—9)— 2017F48108E I

FOT-HHEE (F BEREFIIN—

DHENMNIBRZIVE—RZEDRELGELIXEERELLDH

[(E1] &£F|3F—

DFEINERE(E), RIEL-HEE&EER)

5 BERERLRTRMEM (BR) L0 AHELAH ARNFL AR Y
12 FEEE (G
35 |

11 |

PR 55t SRATS w0 | 75
10 (MSF) & EAYEF
9 . 5 | [
8 ILger f Ty | 2
7 HEEeF) [ ' a4 ()
6 ‘ 15 165
5 r 10 .
4 b (RRP)ZF| |

f 1) BB 5+ 1) BEEE
> 201754378 20175628 B (&)
2 I I I | 0 I I I I | L 55
2009 2011 2013 2015  2017(%) 2004 2006 2008 2010 2012 2014 2016 (%)

WA Y RERERIT(RBI). CEIC. Bloombergds D 4 #ZiHBARIER

FE6B. o Y FERIRIT(RBI)IBERENZ6.25% TREE. £FAID F—ZiE
Ny UN=-UMNER D3| EIF(5.75%—6%) ERFE B &I E MSF) D3| R IF
(6.75%—6.5%) TR D) F—ZHHRER £0.25%CRHFI L (MLE), mizDFE
MDD F—f@hE. ETRKEKORTEZBMERN ZHRENTEDTDICEZE
BEHULZEDOTULLD., BFFIIBDSEEMEIEOES(CH > TIRITBIPIDIEENR
BUNL1A). BBESFMIET, RBILCD ULIKROMEFINCRIRCSNDCEE
BRUCEBONE T, RBIOFBEIE. SEEDIUNBREBERS. [ROBER
FSEBDT—IRELLER, MEEFRONRAFTNDP. SERIX CBEREMNZE
BE. ZOROR LITORBHBZEEICEDIYEUNSNEBZE5NET,

WE—=IZ. EHSHB7TEICHT TR R)LTH. 7% EFE(K2Ah). FEPY
PBETIIEE(+6.5%)CRS EFRKTUR, 238D vAIIL- TS5 2
DERBZETESENEBULUZERXKD., SESEEEADRANILRLUE UL,

BROBESRFEMFTCELZS,

[H2)] 3A LAI&YIILE—IRIBD LT AMEE)

(L) BTG GG (kb R RN (mx )
3,800 J 38 400
g4 1 40
L 00 f;l:;fﬁia(mm) ) (J\, 1 30
o |_1&11_.2017¢4H7E|/M 1 42 200
/ ] ig 100 Hh H—ER
3200 | |
‘ BNl 111
3,000 x 752 00 wRRx
1 54
2,800 ‘ 4 56 -200 |
ik sg
2,600 F l|:, OO s
= 62 -400 | %
2,400 F P ¢
5% & #E i (2 8h) L1 64 500 L
2,200 F EiffE: |t7 66 F) BB
20174£3A31H g1 68 B0 o emri0-12988
2,000 ‘ ! 70 700

2008 2010 2012 2014 2016 (%)

2006 2008 2010 2012 2014 2016 (%)

D« V FERIRIT(RBI). CEIC, Bloombergdk ) =1t #XXBEZEFRL

BEMICHEDIET 1 BEORLVODELEICK > TRENEDEIDEH R L
2019F D NIRHBEZE TBIPOBRERERICISRE LN O CHFNSE oI L__(\:.E%E'
EEZONTET.,. YHBEEHOSFEFEROMMINH ZERT DRBISE,
EEERHEECHIENDOEREZESD. EARAZIRLCESLEEZOSNTET,

0B3FHFICHOT TR UCERBRFIZDBRAS B U([K2E). BRI
FLZEIL. BEVWCWMBD T TARICITASISNEEBNEIILADHMSEEE
FNLIRED, BANCENREZNOKEZREE, @BEZEXATNDEHS
NE9, SODRBICKDEMIY F—DiE/NI. ERIKTH > ICREDRRER
ENDOKEZHETDITLLD, BENCHRBFRE. KENCERRXZ. 27
RBREE, BEUBICIDIBERRNDDUZBHRE. SKEDRERINRESZD
2RICZZ5N. IN/E-BRLISBREERHERIDIEFPMSINTT. (AR

) ARld. 481087 Y PEEREURN— FOBWNTY,

Mitsubishi UFJ Kokusai Asset Management


http://www.am.mufg.jp/market/report/asiaweekly.html

BREBEY—9)— 2017F4A1085

FHRBLEBGARTSa—I

A X K PN &
4 5 6 7
(/) 38 Caixin®EEPMI(X—I M Vk) () #)L—0O-FRBEE EE (K) FOMCEERER(3A14-15BRAES) (B) 3R HBEEERSR (B) 28 =XBAEHRGER. K£170)
2H:51.7,3H:51.2 (K) 2R EBRXZGEER—X) () 38 ADPRE Rt 2R:43.2,3R:43.9 1A:104.9.28:104.4
4/3 17 : A482{BFIL. 28 : A436fEFIL (R AE RS, AT A %) (B) 28 B&HBE5HEEEIEL)
(B) RREHGARE) (K) 28 ®EFZF BR<EE, gTALL) 28 :+245F N (K) 94T LRHUITSUY ATERRE HE 1A :+0.3%., 28 :+0.4%
(R - &, FRHIED) 18 :40.5%. 2 A :+0.4% 38:4263F A CR) PEEREFFX (MU TRHEE
|E 128:10.38:12 (k) 3A HFERFTABREAEET. £F) () 378 REHABEEHS (M) FREXZTIER (k) 28 EN5E5E L -7E/E (TEME. ATA k)
5‘[‘. #17E 12A:8.38:11 2A:1,747/5&.3R:1,6537 & 2H:57.6 (BR) ECBEREBEE(3A9A%S) 1H:40.4%
(B) 38 FEEFGAR(EEHER FIEL) 38:55.2 28 :40.4%
2A:+13.4%. 38 :+13.8% () SRMBERRERE (FN) EMBERRERES (R) 2R HBEERAES@ETAZ)
Fryalb—hk:1.5%=1.5% LRL—h:6.25%=6.25% 1 :+109f8R /L. 28 - +152{8F )L
5@ (K) HR)—-Za—3—"BRHEE #HE (k) 38 Em#Et
(KR) N=h—T45T VI T EREEE 58 () TSP 2R ST HEERE (RIEL) FRENMERAEEEKGETAZ)
CR) Svh—-UyFEVERRE #EE 1A :+41.4% .28 : A0.8% (BX) 1—DBEIBHEEE 2A:+21.985 AN 38:+9.8 A
(R) 28 BEEXH (RTA L) (BR) EUBAFSHEEESR (~8R) KER 28:47%.38:45%
18 :A0.4%. 28 :+0.8% () 28 EEEHHFTHBGTAL) () 28 ShTEEEGTAL) FBFHE (RTEELL) 28 :+2.8%. 38 :+2.7%
(R) 38 RHHREEBR (M) HEXFKRIER 1A:42.2%. 28 :+8.3% 1A :42.2%. 28 :42.2%
2R:57.7.38:57.2 () 2R MEFRLE@RTAL) ({b) 28 SET¥4E (RTALL) () 3R SN E#ES
(K) ITOTrA#EEAK (b TAIEEEREH) 18 :+0.4%. 28 : A0.1% 15 :A0.2%. 28 : A1.6% 1A :3J651{BRIL. 28 :3JK91{BRIL
10 11 12 13 14
(B) EHEBRBE HLED (R) HPah-S2TRRERBE EERGE (B) 2R #HZE (M- BABRER.ATAL) (B) 38 THR—Rbys (M2, HIEL) (B) 28 WETE BRBHRERGETAL)
(B) 2R BEBINXZ (FHRE) (K) 38 NFIBHR/NEEEERIEH 1H:A3.2%.28: (F)+3.6% 2R :+4.2%. 38 : (F)+4.2% 1H:40.1%
18 :+15k2,598(8M 2A:1053,38:(F)104.9 (B) 38 RITEH (RTEL) (k) 3R £EEDM(RREE.ATAL) 2A:(F)INA
2A:+2J62,109EM (FR) 2R ST ¥4 (RTALL) 2A:+2.8%.3A: (F)NA 2R :+0.3%.3A: (F)0.0%
(B) 3A RRI+vFr—iE 18:40.9%. 28 : (F)+0.1% (B) 38 ERNEFEMIM(FTELL) (K) 4R SVHURFHEEEERIER GER) (k) 28 EFTL-7E/ETEE. ATA L)
B4R 28:48.6.38:(F)49.8 (¥) 48 ZEWS SRR 2A:41.0%. 38 : (F)+1.4% 3A:96.9.48:(%)9%.5 18:40.3%
%17& 28:50.6.38: (F)50.7 BIR 38:477.3.48: (F)+77.5 (k) 38 W AWl A BTAL) (K) PELHY-FI—R2017F138HREFER 28 (F)+0.3%
(K) 4TL>-FRBER #:8 1§ 38:+12.8.48: (F)+14.5 2A:40.2%.3A: (F) A0.2% (K) WX -T7—T2017F13ARERR (R) 38 HEZEWIM (ATFLL)
() 28 ST 4= RTALL) (%) 3R HEEWM (ATEL) (R) 38 AXRMBURX (K) T4 N—T2017F 13 REHRK 28:42.7%
18:A23% 28:+23%.38: (F)+2.3% 2 : A1,080{8F)L. 38 : (F) A1,670fEK)L (8]) 3B KEX 38 :(F)+2.6%
2R :(F)+1.3% (%) 38 £EEYIE (RTFEL) (K) BRFX(FSUTRIFBLERT) 2H:5.9%.3R:(%)5.9% (k) 38 /hsEFRLEB (RTALL)
() IMFHRERFREL AF 2A:43.7%. 38 : (F)+3.4% (®) B () 38 BSMETCRFILET, BI&EL) 2R :40.1%
(%) 38 NABERRNRRIEH 3A:99.7.4A: (FINA it 28 :A13%.38: (F)+3.5% 38 ($)+0.1%
2A:9.3A: (F)INA (%) 3R HBEWIM (FIFEL) BIA 28:438.1%. 38 : (F)+16.0%
() L3 BEHARSHE FHE () TSSO ERMBEEESR (COPOM, ~12H) 28:40.8%. 38 : (F)+1.0% () #E ERMBERERE
SELICL—F:12.25%= (F)11.25% (7)) 38 £EEWIM (ATELL) 7EELRL—k:1.25%= (F)1.25% (K) M54 $HABREEDESRELR
(EM) 38 HEEWIM (ATELL) (EM) 28 ST R47E (RT4EL) 2R :+7.8%. 3R : (F)+7.5% () TSP 2R TR LG FIEL) (f) JL2Af% S ARERERE £H105FE
2A:43.65%.38 : (F)+3.9% 18:42.7%. 28 : (%) +1.4% (fih) orec AR 18 :A7.0%.28:(F) A6.9%
18 19 20 21
() FLaABBCHNDEREE (B) BXEFxEWE) () R—=UaTvy (R EREFRE) (B) 38 ES#at (B) 28 F3REXIHEH
(EHEBOBEILE. KHE~EREKH)
17 (k) 38 EEFL-HFAHHK () AVRRIT SrhLZMME RS FRIEE (K) 4B 45T I47 ERBERIEH (k) 38 PHEERFTHH
(%) 4B Z2—3—VEBREREH
P (%) 38 WIRERE
(k) 48 £REEEEEHR (NAHB) FETIHIEH
(R) SMBRRERSHEERQAIBRESD)
5@ () 1-3F#1 E&EGDP
() 3ASLIHEE

B CR ERE. (B FEX. R FA-08. & FHEE. OB ERrY. (A ISV @ BAHUP. (D) FATY. & BA=FSUP. (@) FPE.
HFEEAR SFEKE, FFEI-DBLEVEE. RFFZOMDAANY FERLET. BEBREBERT Y-, EEREDBERNRUABSEEESNDTREMNHDET.

BROBESRFEMFTCELZS,

(D IV REZNZNIELET.
HHET) Bloombergss, SEEMK D IHIFBEZ=IFR

Mitsubishi UFJ Kokusai Asset Management 7



Qs BRERED—9)— 2017F48108E I

BEERH

BAENE, BERESLCRHIDIBRIEMOLCHIC=EUF JEREBREMERUCERNTHD . RBIEIACEDHERERNTEHDFIE A,
RIETSUNMEEBICERIDCEEBELTERLEEDTRHDE B A,
BABROABEBERIIROEDTHD ., FRFEBREESINDCENHDFT,
BAERIEETETDIEHRULBERFICEDSERLUTRDFIIN. ZOIEEN « REUFEZRILIDEDTEIHDEE A,

AERDPTEALTNDERICDONT

BREEEKM) (CRETDEIFE. XNWFEHE. Z0M—tIOENEBAEEHEBHCISBLET,

rBRY v S5 v ORIkl ICRETDEFE. MNPTEE. ZOM—IOEMNIBAREZFEHCIERELE T, AHBREZEAEBZHELL/X
UBARBEFET IIIVAT « PHRIETDEDTIEDHD I B A, 2. BABRERELE. BRI v I vIOEEIRBDRTEZEZ DIEMNHB X
ORRZEFIETDHENZEZELTNET,

TOPIX (BREEMMMIEED (&, (R RRIESJEGIFIROZDTIL—TE UTF, TERIEEF] 0D, ) ORNHFETHD. BROSEL. 1EHE
DRFR. MABREDIBHRICET DI NTOWERN « JIN\DERIEFENSABELTNET,

F1Y IDAX®] : AL, BRIBHZENCELTRD, FTEFEZHEIDIENDTIEHDEE A,

FTSE International Limited(“FTSE”)OFTSE, “FTSE®”([30OY FVAESERSIFATIL— TR DERBIZE CH . FTSE International Limited 3FFI =S
TEALTNEY, FTSEBH. FTSERNIT. FEFZOMBICRITIINTDERIE. FTSE. ZDS YT —, FERBFZOMBICHSSINE
9, FISERKUS T YUY —Id. FTSEIEH. FTSERYIT. EULIEZDMI. FEEARET DT —FICRITIRDDEEBICKT L TEEFEZENT
NWEDELZFT, FTSEOEMICKDAENSVRD. FTSET—SHDBEHIFELELET,

(¢®) MUFG
=Z2UFJEFEIE

=% UFJ BIfREHRIAT

sHERIGI¥E HRMERR(EE)FE4045

MABS | —RHEEEARRIEERS
—iitEEABFREERRGS

Mitsubishi UFJ Kokusai Asset Management 8



