BIRIR

SHEOFERFHEREBBRAT 21—

A
8/21
(4h) OPECLOPECIEMEEE
FEEHEDAREMZARUTORE

w
22
(i)

8 A ZEWRREIEH
TR 7H:+86.4.88: (F)+853
BtF 7A:417.5.88: (F)+15.0

1) ESEDBRNRUABIEFIEESNDTRMEDHDFTT. BELERFIN-—IDHTECSRILES),

71—7')—

YAV EIEEEFLHERMMIEG, v R—

WIS - ASRBREE HE

78 HEEERFTHH(EER)
6R:61.05%.78: (F)61.0HH

88 BEEPMI(R— 1Y)
7H:53.3.88:(F)534

88 H—EREPMI(T—I1 VL)
7R:54.7.88: (F%)54.9

RSXECBiAE: #E

88 BEFEPMI(T— 1/ Vbk)
7H:56.6.8H: (F)56.3

SH HEEEHERIEN
7H:A17.88:(F)A18

8f BiEEPMI(R—71 V)
7R:58.1.8A:(F)57.7

15 48 4% 4 % B

201748A218%

tE R A =

K) 7R REEEREGR(EE)

(K)

68 :552h 4
78:(F)s56 At
Sxyyrik—ILeE (~26H)

(®) MUFG
=Z2UFJEEIR(E

IVEFBIIDRNZEHSTUNDEH ?

7R HEEDMm (BIEE. ATEL)
#we 68 :+0.4%. 7A : (F)+0.4%
BR<Ef 68:+0.4%. 78 : (F)+0.5%
7R EEEYIM(BR. ATELL)
IR<EMBM TRILF—
68:0.0%. 78 : (F)+0.1%
AILUFRBEER DY YV UR—ILTHEE
7R WA (MZERR<SEE G E A8, B A L)
68:0.0%. 78 : (F)+0.4%
8 A ifosin B
7H:116.0. 8 A : (F)115.5

A1) Bloomberg®, SEER KD BHRFREZEIER

REBIE. 24-26BDY v DV INR—IVEE (BEREORBEYYRIYDIA) T
I, SRIHBIIKROERBEIC DT, FRB GEFERPSE) (CXT LU TIEFR
FITREPOREESEEMBODEARNRBSE+DBOAATNDEDD., ECB (BRI

PIR) IS LU TEEDDRTNDEEDDFT, ERsISHOABIEERS YT
BHEXETHKBEDITASIDLCHNTONDE L, HREFFCHITIERINDOESMDNE
FISN. SRZFICIFSOSNF

OBX  BREHKIEE682081&E020,230MEE—2(C EENELZD, BT
[F2HHEENDEE LDDHNET., FRILEBIBIEEENS108-114BDL VI T
., EBRNREERBEDISHEIFETE. KEKLZ OIBHREREICHDY
ZADOOB#OESICE2EFETY, BETI8DEESMMm (78) T, BIRN

SRIDLEN IR F-FEHEDBURIFL Y1 T RICEKBZIDNEE T,

OKE : BBICADRRSNIERTUEIREBT. ISMBHZISOFRLE T RNES
DBONZBVNEIRTURA. FHBIFNTRESO -1 —I—DUEREHEETE
RN E L. KSIDEBEBOBSHDERSNDEN, HIBZCTRANENDE
ROBNIA LT (BBMERN D v T (01S) TRIEHEERIL38%) DIREMZF

2LET. Y9V IR—ILERICRITD25BDA I U YFRBER#FBICIBE CI,

BRO IRENICEBLTT

ED R SFECBIMFDASMIBESNZDTI,

€108 :sBICANI—0&h—k. FRIEIRFOF LITERRIZE (OISTR
ZEEEF (R1TA04%) DS|IELITERG, RFBNHNSETE LE:70%55—BE
MT:26%. REF128710NE90%85—61%(CIETR) TI A FidD R SFECBHRFER
RETREEDHNDZF T, F/e. 238BDOEEEPMI (88) N—ERETIRNZE
8. BEMEBEOIA-02ENRrYEDNE UIEESSRCEBHZEERIFLTND
EDBENS. SAMBFEEITSREBIDMNGANICTEREZDITELEHDET,

OF—ALSUP (B) S RIVEENHNSTERETIHK RILT+HI1L.0%ERS
HE. 8AIE—A0INETBTY ., EPRHNBURE FILENDEH ZRDITC
ENFERTIN FRRNHETAD CEEZMEBERNOEE LEXREX) EEDO
ERXOTUVET, PHF EITEAT (2018F58 DiER(Z7H198:63%—BT:33%IC
BT NBESEVRD. 1Z RIL=08K RILEIBRICEH TERNEEBZET,

TSI 2BOTFRARZE T, BRICKDEHESHESIE (2631227 THR)
ZBNIETXIVKIRETI N, BHREDAANTHDIFERHENRERIRICIID
T3/5 (3085&fF) MULEDERNMABEDRZYD. BRABIEITI0BRKIZIICEAITIRA
FRRTY, B, 2017 -2018F D HIRFEIBBZEE RISIEE UhiBDBHE
LSZIBTRN. BELPIVISBRERBIZZERI\ONDRIAHTI, CEE)

BRIESLVBIE] KKV MRERDPTEAR L TNDIBRICDONTI ZMFCEITSUN, Mitsubishi UFJ Kokusai Asset Management 1



BREBEY—)— 201748A2185

ER B OBKR - R EF - 48 B RiEE [#=X] TGEAER T HOv IV R— L SBR T REIRFEDORRFL

— (BEFH. M)
BA#% KE# kS (Y&, EIL) FEEHK: AR THEM, NYS . DAX®  (paxe. Krob)
BREY [ [opx | BEY ¥R S&P500 | FA4'vy | FAY S 24,000 16,000
Hrfll (b | FVIEE Ay EEHR bt DAX® FT100 72000 20175158);!11:7 4El
(M) (*4H) (FJL) (BAVBR) | GRAVER) | (Bavb) | (BLUR) ’ "] 14,000
fgfa* 19,729.74 | 1,617.25 | 3,306.54 | 21,858.32 | 2,441.32 | 6,256.56 | 12,014.06 | 7,309.96 goo EFeRE 70 19,470
AR 18,000 (E#) ' 12,1651 12 000
sF1sm | 1947041 | 1597.36 | 3334.51 | 21,674.51 | 2425.55 | 6,216.53 | 12,165.19 | 7,323.98
16,000
| = | 25033 | -19.89 | +27.97 | -183.81 | -15.77 | -40.03 | +151.13 | +14.02 02/10/9 1 oo
14,000
EHEF: 10EERFNEY (%) LHERB A : R BT 1 8,000
w . KA | 2-akn | 1-a@ | wTiEE & '
E3 P . . . .
A% X R L mpw lewa-o | @a-n leumem | ¢ rssa) 10,000 1 6000
Eséglﬁléﬁ 0.055 2.190 0.382 109.19 1.1821 129.07 48.82 1,287.70 8,000 o
EXCE S ‘u‘ — 4 4,000
eF18m | 0.030 2.195 0414 | 109.18 | 1.1761 | 128.40 | 4851 | 1,285.70 6,000 03/5/12 oorse 0
2,202 6,547
| £ -0.025 +0.005 +0.032 -0.01 -0.0060 -0.67 -0.31 -2.00 4,000 : : : : : : : : 2,000
2002 2004 2006 2008 2010 2012 2014 2016 )
) FEALTNDT—HDER. SIBR—CKD, BERTHIFNHRIUTEEBT, ERI5eeimsEEbam. _ ) ERALTNDT—YDER. SIIBR—RICKD, BRHIGNERUTEEBT,
88 11B8WMMOBAK, REEF | I0FEFEFNOD (%) ODBEANDEFSH10B8ER. AT Bloomberg P Bloomberg
N — 2 3 -~ — =
[&€R] ALY FSEAERESAVILERHAEEZRBLESEFHETSH
. B * = b1
) FEESFH: BRRO0EEEFEY Ul D) fakadakiste I
6.0 '
02/4/1 06/6/28 07/6/12 07/7/13 08/7/23
@5.425 5245 ©5.295 o |y 168.95 @ 169.96 1Y
5.0 02/5/17
-_ 5258 160 | 08/7/15 ] 16
1-nFiEs 16038 a_ppruiEsR 2017478 188
40 150 To2/1/31 (=) €11) 1"
FIE 135.20 1-Af
07/7/9 - 1 140 1 14| Fo®
30 | 4.669 . l' 20174E8F 18R 128.40
03/5/13 07/6/13 | A% || 130 {13
3114 1/9é0 W 2.195
20 | @ 03/12/30 ‘ f\ 1 20 17614 12 1-0%
2.055 l :
5 L FLE
o | ZE 3 \ 1 JHl;Js; 210 R 10018 ! =
: o - | ) 4
% 03/6/12 081/,11%,/530 10/10/6 \* " p°'414 mwm || 1% (&%) Lo
o0 0.A435 X X X 0.840 X X W h: 0.030 90 |} Y
[02/1/31 J
10 S0 0.8593 e
2002 2004 2006 2008 2010 2012 2014 2016 ) 70 * * * * * * * * 0.7
2002 2004 2006 2008 2010 2012 2014 2016 F)
) BALTNDT—YDEI. SIBAN—RICKD. . — —ae— -
AT Bloomberg ) BALTNDT—SIEEIE. BRTHIITS/NIN-Z[CLD, HE) Bloomberg

BRO TRENICEAUTTBRIEECNEE] BKU MEKENDTERBLUTNDIIBRIC DT ZUFCEIITSN. Mitsubishi UFJ Kokusai Asset Management 2



Qs BREBEY—)— 201748A2185 I

FENBEANEFRIEABEREZEN. BAKIKFILA108MFIEA 5 KeEmH

[E1] SHENEANERITEARERS. WHLERTERD

80

70

60 |

50

40

30

20

10

-10

) BifEd2017578,

[E2] BA#IEKFILA108M 3 IEA K& H

X HENEARH AR R E S8 M @R FE L AR HEEYIMATEL BEFHkEEFILEES
(%) (BN %) (%) () G)
300 30 12 22,000
FESEAEY 2687A AT E BETHEE
” T <7‘|/—9ff;;47;j1/$10¢> 21000 FAROBETER
FHANEAEY 250 99 o8 |
(RTEELL. ZE84) - 20,000 |
1 200 06 19,000
10 04 |
18,000 |
1 150 5 02 | il
! 17,000 AEREEXR
0 00t \ i A 108.62M
100 IR 16,000 |
-5 02 1 ! BT 1%
- ! 15,000 | ()
s0 10 H7an| 04T NN HBEDIE 14,000 | 7‘?;-}&;?
-15 06 [ (EBE MR ’
0 20 0s 13,000 :
- -0. (%)
2015 2006 2017 @ 2013 2014 2015 20106 2017 P 2016/1 2016/7 2017/1 20077 ym 20 2016 2017

2013 2014
) BffEF2017578,

HED B D SRS e HAD BB E XKD SHREREZEIER

FoB OB IIRMIIEELLL3ND NEESVFE LS, KeBBEDESEKRICHE

MO UHHEN, —BRBESMRELLEEDOD, I-VKEREEZEIBFEZERD
FHERRD/NIILEOTDTOZRITTRREZERD. BARE TN EIDIRMER

DFEUEL, SBEEXBEESQDOKRBEDERDNKBOEGICTS

TRDFEBHNEASHII28HDAERB/TEERS (ML) « KICHBEIRIFL
441%IBE/VNVMBUZETR UK UL, siBBHOBURICIIIEDHSNDEDD,
TRDRIFLE+16.8% EBOIBIIRIEREL, SEEEHRAREDOHRICTESIDEH
TWET, I, TESMtEILRIBRE OB EERMBOEESIL. AIF
LE+13.4% &80 B@EHDIBNAMRNTNET (H1B) . 22, BRE|EKIIDILAZE
BRICEDIISEREEBNNRAFINDEDD., BFFEIDESIRTHOLEPITPE
T OEwmBIBOD—R, PIPDREFDRIIRITDIMUENDDEHTNET,
B, HERKEIMED S ERMEDOPERZFOMRKRICICITERDIHNEZTT,

2DEHTNET,

) BOESEESM@EN2017E68. #F1 Y I LR
2017583188, F|iE+ v w THR0175F1-38HA,

1) BEffEld20175F83188,

B BIR. #8754, Bloombergd D 4t 2 BAEVERR

FrEE

TRDOEEEMD (EHRRME) OF8
6B DE+0.4%DSNBIC EFENREHSNENRBELTI ., 4-6BMORERHE
RISEBISAIFLL+1.8% CHEIIRR[ZIB L, FoFT vy TERNEBIEDTHD—
73, BARA YD UE(E+0.34% 100 B D DEKE, MiBE LS USNRENRE
FoTNET., BT. BIRIEEDCEAEZRER. MBS LE URU\ED ERE

1 110

105

4 100

4 95

90

AT BER. Bloombergdk V) B3t HBEEIFR

BIERIELL+0.5% (Bloomberg&Est) &

MORBIEZREATCNDEHASN., ERMERBIBRAER MR RAHTT,

BREE®RBIIASNEDSTNERNREMMGES I LUEH, FIVEBSBAKE
¥ (2EH OBEABL - HFTHD1IRIL=108.62AZTONIE, HEED TRNE
BNSTDENDDEEDIEHATNET, SBIEKREOY v DY VIR—ILREICE
BTY. XA YIUOFRNENMN LIFICEESRHMBINE. BEAESILE
D BDET, T, 21BN SBEEDKECSAESBEEZT T, KPHDES
HERDBINE, —REABENNBIDIBINDDHDEHFTNET, (UNE

BRO IRENICEUTCE

RIRELCVIER] BKRU IFERDTEARLUTNDBRICDONT) 2 FCELIZS.

Mitsubishi UFJ Kokusai Asset Management



Qs BERED—Y)— 2017%E8A21HE I

RE FHARRFLME - ERBE, £TSELIERRIEFLARETRAL#E,
(E2] £F{ETCHETHRRBIIUE, RESBRERD

[H1] REHEBERBITBERHS., EHRRITOORE

KRE REHEH S AIFLL) & KE REHEBEFE R R KE NAHBIEET ISR HE
) REitEBRS X ATLDFFLE ) (0B LLE) (EETE) oy (EEB) () FEBEIHH
120 EERENAD LA 20 16 160 800 250 80
RitEBEE B B A0S FFL N
J/ (EEE) u | HLyk-h—F 140 4 700 ﬁ%ﬁ;ﬁ?&m 1 70
FEO— PHEE
90 1 15 i) 200 |
(E8h) x| 120 BREGH(ERH) | s00 160,40
5L
FEBFIHH t
N ] 10 100 | 1 500 | e i
60 e 10 150 (EEE=E. L&) E.,SEL
o— . o
Lok FEO—Y 8 80 4 400 4 40
=8 5 crw | (e
30 | l 1° 6 60 | { 300 100 4 30
a t 7 amE 4 | 1 200 1 20
0 A L I.\/ L L 0 %ﬁ;&1 E f = 1¢*&
¢ HEREE FEEHITHS
0t 2 [ 20 o 1 100 1 10
(%) \,\,f\u'\ REHEBAS EEo—y ARITH R (£ 8h) (B, Z28)
(BIELL, 8. ) ] o L D . e 0 5 I 0
2007 2000 2011 2013 2015 2017 2007 2009 2011 2013 2015 2017(¢) 2007 2010 2013 2016 ) 2007 2010 2013 2016 =)

) EEMEOBERBEIZ20175E4-6 858 (FOHHD)
B Za1—3—UFEIRK D BHIRHREEIEN

KEBBRDFERSEANDRNGA D -, BAZEEFET ELCHITDIHREMH
ZDARMEOIMICZTSENSHHUNED U, BRSABHEDSEERES
THERO2DDRBBERISHEIIERRE. HENRZEEIII-VYERRESR
ZEROFHERFTHREBOLBINDE, DB CTREIRFRNDIBHTH—EER L,
MZ » FILZDRBRISET LI UL, BXRICEHITEZNEREHETD/N VE
RHBENEESNDE I RVOBOBEE—REITDE. BEIDGICHFN
DBBEBENIINTNE T, FOMC GEBLARHIBEER) TRREDHESHTIE
BATNBER DABERRERNE DM BURF OB ZMH LT D EEERM, K3I<KK
ERBLICKDEABBENDHEECREINDDOHD., THRIMUEERLDZDTT,

16BARND7TBFOMCESIRTIL. ZLDSNBENIBZEIC TREEEMRIBUER
FIBDRKREZF, —73. 1 VI UVBENRBREEBDIRIS, mHOR LIT5H%
EOBRUEBICESD. —BRERPENET » FILZDES—RERD UL,

BRO TRENICEUTCBRRELCNSE] RKU IFERPTERLCNDIBHICDONTI Z2MFIBEIEE),

1) EHOBE0BIF2017F68. EEOBEEBIINAHBIESHIBEHN2017588, FEE L HHN2017F7A,
HAD KEHE, KAEEBR. NAHBL D B EEHBEZEIFM

FIZ7TRFOMCICT, BEMBICREI DJRETHRIL L. BINTERMIREOE
ERTYE - £ESETMBNOBEBORBN. BHOSNEIRBN LITEE
sk, 25BICIE. 1 TUYVERDY v DOV YR—ILEGICT IERMORE] 27—
VICEBEIDFECTHD. BIMETDETHZERBIICHCD. RADENET
H2MBEBRICNZ. ERIRBOEEDMBI\NORRICETENELDZDSTY,

TRBONTER EBEIBRIFRELOD. M - ERBEROFEPBN'RE DD,
HRERIDERSIRKRBTESHONTEHREBEZ XA LU TNET ., 158
NRDI-6ABRFHEFESIBNZRITDE. WYUNDFASLL TSN THES
UEBO—YOOU Yy b A— FOEFRSO0HE (KD . SESTRESR
TOIRRSINTT (M2 . BROE@METZEZT TEEHHBOKIREILNE Uy
TRETIHHAIEDVE—FPRETEBEIRKEZNME (M2B) . g RN P,
BRTTDRFZR L. TENBRIILADER CETDIMEBSNFT. (FXK

Mitsubishi UFJ Kokusai Asset Management




55 BREBEY—)— 201748A2185 I

B SEDRD ¥V R—)b, FSFECBE I —DF EMES Z5askH

[H1] T—/8—3 S ALITBURISZN?

2013FFT—/IN\—A RS L - :
- B KEX R ER#AE E b &EMSCItE KA
FREBE L) RUELE (32) =

115 (201345 A 21 H=100) (JBEWL) (%)

— 14 35
TrEEBEESFLZD s (Z8i) | 30

110 | ’ AR ERRREEILE
. »ﬂz’?\f{;{l’ 1.0 6 ARILL 4 25
N 0.8 41 20
100 7 0 k A% 06 |15
95 0.4 1 10
90 0.2 5
0.0 0

85

BAEMA 2013F5H 228
80 |- KN—FUXFRBER

-0.2

(%)

-0.4 4 -10
F—NU T RIEHE . Rkl
5 7 )/?TQ%E AVF 0.6 (Msciworld) | _15
JEEBEZRNLEL 6n ABILL
70 (B2 08 -20
-100 -80 -60 -40 -20 0O 20 40 60 80 100 2010 2012 2014 2016 2018 (%)

) F—AIF2013F1818H'510888, YU —YPEE 1) BEIEIF2017F78,
BREEF (2013FGDPLE+4.1%) . HIOFHEE S LETR
FE, HP7) Bloombergk ) B FBEEIERK HPT) MSCI. Bloombergdk ) 14X ERE =R

B —0O&IEECB (BRMNDPIR) DRIICIIBISENDAEREEC

HBRERDTBECBESEDZEEEEIR}. 1—08ICXIITDIEMERZHBICLE
Lz, A-08EHAMETIBEZEL. ERBRDODBIRERDBESMHD TS
EHERDEDHTT, METELONWOI—O0SIIHEEESMHLIEREIFRICHN
0.08%., 3FR&IC0.20%B L RNITDEHSN. FHR5.0%0LFE (~8H188) ID1—
0O (BEBE=WABL — ) [FECBOEOEIEICIISIIENDAREREENZFT,
BXY v Y YR—)UT RSFECBHREIST—/\J YT RBEFEFE

IA7THMDECBEEARAFX TCH2EMERDSE. FSFECBHMEISI KNI TR -V
TABIRFEDTAAIVIMNI v DI IUIR—=)VTORBIVINRIDACEEBLUE
g (258) , —ZHIBSHNBEOETEENERENORBN (—/NXU VD) ICRAT
DEROUEMEBENMTINET., ULHL. @HFET—/N VT DERSIOM
[FICITDOERIICAE. SUARBTDI—0SICHSIES - MHRE UADORECREL
HKEITDEHONFT, D UEIFE. SNERENDEAZGHEZTDMT,
FAMBNBUOEHMBRERICRATIE Y FESZDUREMINSNEHTNET,

[E2] HrREDERILEKRIEREMRREREH
FRE1HEDIE ALK FRERRE-F5

weone BRF 45 FAD T (GDPLE)

55 -

L) (%E‘I’ ) 3F$Eﬂﬁ% - E&ﬁ‘f) (%:GDPLE)
100 300

90 -

Nl 10T S o | TR L

45

70 -
4 200

60 40 -

HEER<HE-FE | 150 35
GDPLL 1ERE

50
BUFERFT

a0 f 30 |
A R?=036 |
30 [ 100 5 |
0 | 20 F REHEIFY
1 50
10 (E#h) 5
QRN =2

o o 10 e ‘
2006 2011 2016 ) 2006 2011 2016 -

) FEEAER. TS5V, A YR OYP, DB mPIUA PIVBYFY. FU. 20VEP. FI.
B NYA)= AYRRIYP, IL—YP, AFYD IR=3SY R YOIPSEP, EE. (. FL3. B
FrfB(F20165F 12358, RAFIBRIRDFBANESRT, B BIS (BERRFIRTT) KOBMREREEFM

B>—/NUYITHhBERBUDNALS (FYVFSL) ZRIINH?

ATFRIMD2013F58. HKFRB GEMEBIBESR) /N\—FVFEE (N 20
TRIEFDIE3E (QE3) DiE/NZETRIE. MBI DAL "ERIIHDT
ESURDOBEBRNEFD ., FEEBESFIRERFEZPMNIKBICTEL
T (MDD . S, BREBEERDT—/NNJ VI EZRELEES. miBE
BODAL»"ERBCIN?CORICHBEDRENIEF >TNET, EHREa2
(FIE, RBEANZ T —/NU VT DFEFIDEDB#TENZTNEHTNET,
BHFEE (F<PE) OREZEFLKISEOZERREERB UL

BRRDEMEEIEFIRIEIREMEZEINICIBO LEROKM LERICSS (K1
B\ VUODREBODUSCEHFT UL, SE. TIUVBRERSRVERED. R
EMEIAANR —ZDILRIFRAHE., MAHBIIROZFES|IREER UZDEBEE
ZRNONDEHATNET, Eo2EE. CORIMLKAESFHFEBEOVYOOIRE
WECESS. EADBURREEETREBINR—-IATIEA (82) . #HiEEO
ZEBRRA L= —ICURDOIVR—DRMFMBUODEHTNET, (B

BRD TKERICEEUTCBRIBELZVEE] XU IFENDTREALUTNDIBHRIC DT ZHUFCELIIZE, Mitsubishi UFJ Kokusai Asset Management 5



Qs BRERED—9')— 201758H218% I
A—RLFU7 BEEEH(ECES)N LR EAKLS RO LRICHRF
(1] ERABEI~DRIGIEREMELENILITRRASEHFF

A—ANSUTFILIES

F—AS)T7 B LVESE
(RTEELE)

CRRIL/ZERIL)
0.90 6

(F/Z&FIL) (%)

95

o r ELHEE
20175 4-6 A
+2.2%

»tF ()
85

80

RRRIL (A8

(2] £RIB/HARELTEY, ELTFTOETICHAF

T—ASU7 EREHREIL

=R 7 EFIE

(RTEEEE) o
(%) (EZRIL)
10 1000
900 | £4& 20175_&-3ﬁ #
8 826.28fB &)L
800

700
600
500
400 |
300

ATl RN

1ERLE B<EE 200
” tkrrElag | 9701 20174E4-6 A 1] S
+1.9% 100 $hgk . 826.28(HK )L
70 . &5, 0650 T 0 - ——
2017/1  2017/3  2017/5  2017/7  2017/9 2004 2007 2010 2013 2016 2000 2003 2006 2009 2012 2015 (4F) 2000 2003 2006 2009 2012 2015 2018

) ENOBOEE20175F88188,
D Bloomberg, A —2 S UPHER (BHEBE) K0URBBESEMR

TRBERAERSE SR, BRMSTONRRSNI LN, HIBORMIIRE
TUE, REABMBTIE. 8BROTRELTCNWEZEERIVEERICEGELCTNET
(M1 , B Y IO UNDEHRRZETR UIZTEADFOMC GERNFRHIZEER
FBERICKDK PRI ZOERRIBRIRNIYN—- FBREZSZTNET,

2017F4-6 BEIDEERIEHRII. FR<ESHBIFLL+1.9% 8188 (1388 NofE
ENE2ZBDD., STESEE+2.2%EF1H8 (F+1.5%) Do RESHELFEL
T (M1B) . FLTBOERMETTE. REXIL56NESISHMSIEKE, EFRD
BOWE (M2K) EH6NTHRD. SEBESEHMBORBENEEE TRNRT DT
ENHAFESNE T, ILDOREFBEZEER (FWC) DELITRE (FR) . @i
EIRBOREE, EE®DLERICEE5IDEEZTCNFEI, DFWCHE LITREIF
2017F7HB18N5EMINTRY. 8i0 (20165F78) DRIFLE+2.4% N 55IE &
[TonsSald@+33nMRESNI UL, Z—XESUPDEEE. BREE (8

BRO TRENICEUTCBRRECNER] RKU IFERPTERLUCNDEBHICDONTI 2MalsIEE0).

) ENOBENEIF2017F78,

B RREHBXR D BRIRHBEZIER
EEAED18.8%, EMHEBRN) . EABEIRE (F41.1%) . BRISEIRE (&
36.6%) CZDM ([F3.4%) THEASNTRD. FWCOREIF LEEDHBBETE &
RIESEEDBIELL+3.3%D EFREROTNE T, BREDHNRELXEITDEERIE
HaRIFLE+0.2~05%IEER LU EITREHASNTNET, QFEXENBIEIAETIHE
LTWET (E26) , 46BHBDEE (BDLES) NHELEZDE. BITDINE
WEBZESTERULLEEDTHD., SEELTE UEINGEHEIEDSNNIEER
HBTOETEBFE > TN EHTNET, ZDIZH. SRBERDOTIDMEESIEHE
HEBSZTNEIN, 4-6BRDBEESYIE (CPI. #E) NEITFLE+1.9%CPIRE
12 (2-3%) DTRRZEEI>CCE. T-9BHCPIEARBEDSIE LITEDHHRHER
NHBDTENS, PIRNBEADF EIFIC@AN S IREENENEHFTNET,

986B(C4-6BMGDPRRENNRSINE T . TS RERKRNMERSNNIEAS Y
S DEHERhSUREROKIILAPE ERDILCHEFESNET, k)

Mitsubishi UFJ Kokusai Asset Management



BREBEY—)— 201748A2185

SHOERBEFRB|EBAR TS 21—

A X K VN G
8/14 15 16 17 18
(B) 4-6A# REGDP(1RIR. ATHALLER) (B) 6A SET X BMT/MGAETAL) (B) 78 FHBNEHGEHE) (B) 7R ESRXZGEE~N—X, F3HE) (K) HTF-FSRERMBE #E
1-3A#3:+1.5% SH:A41%. 68 :+2.1% 68:23475 AN 7R :2682B A 68 :+87318M. 78 :+3,374{8M (k) 88 IVAHVKFHBHEERIEH GER)
4-6 A #:+4.0% (k) 68 T -7 (TEE. ATA L) (k) ERAHTSEEERFRR (K) hTSU-FSRBREE BE 7R:93.4.88:97.6
(FR) 6A SET AR (RTA k) 5H:40.3%. 68 :+0.5% (FOMC. 7A25-26 ABAES) (k) 7R ST ¥4EGTAL)
58 :+1.2%. 67 : A0.6% (K) 78 St AW (A L BiTA ) CK) 7TAEEBFL-HUHRGI.EX) 6H:+0.4%. 78 :+0.2% (#) 78 $EEEME (7088
6H:A0.2%.78:+0.1% 6A:121.37A#%. 7R 1155754 (R) 7 RR[ETHEHRGETAL) (XEE708 . BALLTLER LSBT
f"f'. (f) 7R ST HAE (RTELL) (k) 78 /hFEFELE (RTALL) (K) NAFTAB R 1R E (~20H) 6H:+0.6%. 78 :+0.3% 6H:60.78:56
6H:+7.6%. 7R :+6.4% 68 :+0.3%. 7 A : +0.6% (BR) 4-6 A# REGDP (A EE. RiIfiLtL) (K) 88 245 T NI4T ERERIEH (M) <L —7 4-6 A#A EEGDP (RIELL)
(/) 7R /IFEFEEE (BT (R) 8 2REEREEHR (NAHB) FEMIHIEH 1-3AH#1:+0.5% 7R :+19.5.88:+18.9 1-3AH:+5.6%
6H:+11.0%. 7 : +10.4% 7H:64.8H:68 4-6 A #:+0.6% (1R ER : +0.6%) (BR) ECBERRERES (7H20HBMED) 4-6 A#:+5.8%
el () 78 BHBMETEERE (FRRE . AIEL) | K 8A a3 VEESTIENR () 4-6 AH REGDP (1XRER. ATHALL) (%) 7R NEREE(EEHERE. ATAL) (fh) &% 4-6 A# REGDP (FER. AIELL)
1-6 3 :+8.6%. 7 :+8.3% 7H:+9.8.88:425.2 1-3 B #1:+0.4%. 4-6 A #:+0.4% 6H:40.3%. 7H :+0.3% 1-3 A #:+2.60%
(K) R—L-THR 2017546 AHRERR (¥) 6ABFHESGHA.RIEL) () 7H R%% 4-6 A #: +2.13% GRERAE : +2.10%)
(3h) 4-6 A H#) REGDP (1XGRIR. ATHILL) 5H:+1.9%. 68 :+2.1% 68 :5.7%.7H :5.6%
1-3AH#1:+0.7% (B) 6AAFHELGHA.RES . AIFLL) () Z4JE 4-6 A REGDP (R L)
() ERMBRAESQESRGALIAMES) 4-6 A#:+0.6% 5H:+2.0%. 68 :+2.1% 1-38#:+6.4%. 4-6 A +6.5%
() TSP IL6R IFEFT LS (RT4ELL) (%) 7A HEEWIM (AIFLL) (%) 6RILOREE(BHA) () 4-6AH BB ATELL) () 24 SRBERREZESR
5H:+2.6%. 68 :43.0% 68 :+2.6%. 78 :+2.6% 5H:4.5%. 6 A#:4.4% 1-3A#3:+1.9%. 4-6 A#: +1.9% ZAYLKREF: 1.5%=1.5%
21 22 23 24 25
(k) KBEREEES (K) FSUTR#BE TV MTES (R) HTS-ASRERMBE #E (k) 78 PHEERFTHR(ER) (B) 78 fEmITY—E R
(k) 78 HEEERFTHEH(ER) 68 5527514 6H:+0.8%. 78 : (F)+0.8%
(fh) %4 4-6 AHAEBEGDP (AT4ELL) (3h) 87 ZEWSREIEH 6A:61.05%.78: (F)61.05% 7R : (F)556 F 1 (B) 7R HEBEDM (BB, FIEL)
1-3AH#8:+3.3% BHK 7H:+86.4.88: (F)+85.3 (k) 88 WEHEPMI(I—T1/ V) GR) Ovovrr—IL=#E(~268) wa 68 :+40.4%. 78 : (F)+0.4%
4-6 AHA:+(F)3.4% HF 7R:+175.8R: (F)+15.0 7H:53.3.88:(F)53.4 BR<£E8E 68 :+0.4%.7A: (F)+0.5%
A (k) 88 H—EREPMI(T—U1 V) (B) 7R HEEWM (AR, A&
N (fth) AUFRIT EMBREER(~220) 7H:54.7.8A:(F)54.9 (%) 4-6 A# REGDP(SUEIE. HIHLL) BR{AESREM THRILT—
TEWIN—RLREF:4.75%= (F)4.75% (BR) RS¥EcBHa%: #E 1-3A#3:+0.2% 6H:0.0%. 78 : (F)+0.1%
(BR) 8A BEEPMI(T—I1/Uk) 4-6 A#A: (F)+0.3% (1REER : +0.3%) (K) ATLUFRBER Dv IV oh—ILTHEE
(fh) OPECEOPECIEMEEE 7H:56.6.8A: (%)56.3 (k) 7R AR ZE(MZERIERFE AR, 7TA )
3B IEERAENSREMEARUTORE (Br) 8R HEEFEERIEHR 6H:0.0%. 78 : (F)+0.4%
7R :A17.88:(F)AL8 (¥h) 4-6 AH) EEGDP(HKENE. RIHALL)
() 8B BEEPMI(T—F1MYk) 1-3A#1:+0.7%
7R:58.1.88: (%)57.7 4-6 AH#A: (F)+0.6% (1IRHR : +0.6%)
() 8F ifoftREBIEH
7H:116.0. 88 : (F)115.5
28 29 30 31 9/1
(%) 78 E5EEL-EE (B) 78 R&t#AE (B) 78 BXRTEHE (B) 7R ShT¥4E (B) 4-6A# EAREMIAE
(k) 7R BAFB-HE (H) sH HBEEBERK
(B) 78 T2K%EHE (k) 4-6 AH# EEGDP (2RELR)
(k) 78 PEEERFGEREZNER (B) 8A MEEHZAH
5'5 (B) 78 B%RAEE (%) 8H ADPEFR#EEt (k) 8A VHIWERIHRSRRIEN (k) 78 B
(d) 8A BEEPMI(EIRHEE) (K) 8P REMEERHR (M) HEXERTIER
(K) 68 S&PIFOY ™) F-2-y7— X EMMIE IR
& (fth) TSP T7H KR (k) 8A EF#at
P2}
() 98 GRGHEEISERIEH () 8A IVHUKRFHEESERIER (FHR)
() 8A BLEEPMI(T—I1MUR) (k) 8A FERFTAH
() 4-6 AH REGDP (2REHR)
(fth) TSI 4-6 A#A EHEGDP () 4-6 AH# REGDP(2REHR)
B CH FXKE. (B) BBR. B FI-0B8. B BEE. OB ER1Y. Jdb) BISVR. ) BrFUP. D B3AFTY. () BA—FSUP. (P FPE. (ED) Y RrEZNZNELEY.

HFEEER SFEKE, HFFEIA-DBLEVEE, RFFZOMDAANY FERLET. BFEREBERT Y-, EEREDBERNRUABSEEESNDTREMNBHD T,

BRO TRENICEUTCBRRECNER] RKU IFERPTERLUCNDEBHICDONTI 2MalsIEE0).

HHET) Bloombergss, SBEMN KD IHIRFRBE=FR

Mitsubishi UFJ Kokusai Asset Management




Qs BERED—Y)— 2017%E8A21HE I

FERNICEEUCTBRIREEVEIR

BAENE, REBREFCETIBRIEHOLEDHIC=ZZEUF JEBRREMERUZENTHD., ERMBRIEGIEICEDHERERNTEIHDE A,
AENII, REFFZBNEITDIEDTIEIHDEE A,

BABRNOABBFRERDENTHD., FWERFIEELERINDICENDHDFT,

BABRIERTETDIEHMULEREFCEDSERLUTCRDEIIN, ZDOEEN « REMHFERILEIDEDTEIHOFEE A,

BER=IDTST « T—HEE. BEDEE - KRTHO. FE. BBLENUDMIIERR CORBERUZENTT, LEND>T. [ROTBREDE
EOEMIRNR - BRZTIE « RIEITDIEDTIEIDHD I B A, TIEME « FHRFIBRUTHBDIE A,

BABRICTHIRREL. BICHDOBNRDAZEREXBIRED=2UFJERREURERERFREZORAECTI, FE. Z2BUFJERRENRE ERITD
B 7YV RCRITDEREBHAMND CNSDRBICEDISEDEIFRDFIE A,

AERPTERALTNDERICDOINT

BTk (CRETDE/FHE. XMOFTEE. ZOM—tI0ENIBAREFETCRELEI,

MERY v RS v OEEKE ICRITDEERE. MOPTEEZOM—IOENIIEAREZFETICIBELUE T, BARBZHFEHEABRERIEITDIEDTIEEL.
ABRICDOWT—UnEEZEaNZEEA.

TOPIX (EREEMMMIEED 1F. (BF) RFEEBEGEIFIROZDIIL—T WUTF. RS E0D, ) ORNNEETHD. BROEDR. BREOAR. AKX
CRIBHICRIT DI NTOER « JIN\DRIEEENPIELTNET,

R TDAX®) : AIBHIL. BRIEHZEHELTRD, TBSEMHEITDIEDTIEHDFEA.

FTSE International Limited(“FTSE”)OFTSE, “FTSE®”(Z0OY R VEESHEIFATIL— TS OERBIZTH D, FTSE International Limited(XEF &S TEAR L TULET,
FTSEIE¥I. FTSENRYIT, FEIFZDEBICRITDINTOERIL, FTSE, ZOS1ZYH—, FERFZOEHICHSEINET, FTSERKUS 12V T —[3.
FTSEfE#I. FTSEEUI(T. EULLIFZDWMI. FEEARTET DT —ICHRITIRDDEIBICIT LU TEEEENBRNEDELET, FTSEOEAICKDIERDZVR
D, FTSET—SDBBHRIFEILELET,

MSCI World [C XU T DZ/FHER K UZ D8RI EHE(L T RN TMSCI Inc.[CIBB LUE T,

Markit Economics Limited (DX08Y87 EEFE 83 K U2 DD — LD DHERI [EMarkit Economics Limited[ZIRE LE T,

(¢) MUFG
=Z2UFJEIIFRRE

=FUFJ @REHIST

THARIG RE HRMBRR(E®E)EI045

MARE | —RHEEARRIETEHS
—RHEEABRREREEHD

Mitsubishi UFJ Kokusai Asset Management 8



