IRBIRIRV1—01)—

RERBFGEDFBRIEEZEZD — AINVNIRIZE

SHEDEERFEREBUERT V21—

A
8

D%
10

()

4R £EEWIE (RTEL)
3H:A4.3%
48 :(F) A3.7%

BEBEANSIE:3,750f88£= (F)3,750(88

() 48 BSHE CRRLET, B4 (k) KRHfifE:E FimEs 3A RREAIERK GRIR. K£1TC)
it 38 :+11.5%.48: A1.8% (VIRMTJ7—P=TIM(RE-HFR) . 2R:96.8.3A:(F)96.4
BIA 38 :A7.6%.48:A10.9% FITZRAAM (EFR)) (%) €MBEREER(MPC, ~12R8)
9 (3%) 38 ShTZEAEERIAL)
(A) BREMBERAERSESETES (3A14-1585) 28 :A05%.38: (F) A0.2% (%) sH HEEEEBER
(B) 4A HEBEERBEEHR (1h) 38 SETZEAERBIAL) 48:95.1.58: (FINA
38:41.7 28 :A1.0%. 38 : (F)+0.6% (fth) TSIV 38 MFEFLES (RiI4ELL)
48 :40.8 () 38 SR E4£E (RTALL) 2R :A42% .38 :(F) Ad46%
(K) A¥ah)-Sx7RYGERBE #E 28 :A0.6%. 38 :(F)+0.3% (f) 24 ERMBEKRERE
(K) TNDR-DHIERBE EE () 4A HEEWYIME (RTEL) FEYLARL—F:1.5%=> (F)1.5%
(B) 1—RESHEHERE (T rv2mXiEmnE) 3A:+2.3%
(fth) Z0UE> KiffEEZE 48 (F)+2.3%

=r =
==
+SsA

1 4 12 6t &

201658985

R

X
12
(B) 3A BEIXZ (FHE)
28 :+137,335{8M. 38 : (F) +1k8,998{8 M
(B) 4B Z2RVAYFry—RE
IR 38:45.4.48:(F)44.9
5%e47E 38:46.7.4A: (F)46.2
(K) Da—T-hoHRST—ERKRE EE
() Z4VEY SRBERRERS
F—\—FAb-L—b:4.0%=>(F)4.0%

() MUFG
=EUFJERIRE

BLEMNDLRIREGIREZET

&

13

(R) 4B NFEFELESETAL)
38 :A0.4%.48: (F)+0.8%

(K) 5AIVAVKFHEZEBERIERGER)
4H:89.0.5A:(F)89.5

(K) IqUT LR-HUISUDREREE FE

() 48 SET A (R
38 :46.8%. 48 : (F)+6.5%

() 48 BMHEEEEERE (EWRRG. ATEL)
38:+10.7%. 48 :(F)+11.0%

(sh) 4R /M5ET LS (RTELE)
38 :+10.5%. 48 : (F)+10.6%

) ESEDBRERUABBEESNDITRENDHDET, BRFIIN-IDIENEZECSIRIESL),

FESNSNBRLUY FEWS TVWZURDEEDRRN, SHF2ANS5REcE
FUTCNET, ZOBERICE. MHEO=KES
EARTLZEPERZ)
®E "“RAMBOSEL - 2BOLZETEAN |

KEON EIFT UREEDOD” Eanid. REFREEBREEHESNE L&D,

[RHBZ « PEIRD (RIKR
< KEF ETERL BV ZSENETONZT., S
‘DEORIEMBNLE" |

E===pp)

BIXQTHME BICIRIVF—EEDQT)

WD) Bloomberg®, SRR D SHHEHHEEMER
B=IE KIROBMEFBSIEEEEIRTI, MBRRSNICKIRBIERERET,

cBIEADEQITME (KBICES
- BEE0—VIIRRICHBEBBIEOKRNEZFTI. FOE. KE
DRHBPERD FILEBRN'S RIVEZFENGH UL TN TY, BAREEND
BRE. FHEEO FIVERTEBFKRICELLDZDNTDIRNDDDEBONET,

—73. BREZRDU ZOEG@ANTEICEEELENT . ZEIEVNZVWHSEZ
BVNMIBDENIETD ) RIONEHSNDDEEETY ., “Sell in May” DIEE
DEKDIC, SBICESETHEANMUCREBULEZOMOICENRIBIZEREZEDND
DRBHHAEE T, FERISEEORRINES (EU) BROBEREE (Brexit) -
OB « KIRRE » FILZEROTEEM - BXERBER - ZOMBRETT,

XTI, 68238 DBrexit CREIRDIZE. AV ESYR <P AILSVE -
DI =)V ADBIITDERE T DEEDEHDBHE. RRINAREEICEIE R/ 3R,
EREMHBEDRIZELSIBNDDHOET, 6820BANXRA VBEETE.
REBZEBITDIE=52DNTERICEANCA<S<REELTY, RIC. REHELES
DOEFHFMHERERINT T, KERBICHDDIMEDESIIMN.NICBFEDERL
NWZ. BETBDEBUIRIVF—EERIRICHIBOFHAN@ANDIBNEDDET,

BROBERFEREFZMUTCELIZS),

FhlI. BRXERBKTI, BIRIE. BEUNR—FDHD1 471085
THREFEITOBENSFDFI, LHL. 78282985 TIE. 5SB18HDI-
3BHAGDP « 5826 27THDFEBEET IV ~ « THDSREER TR ERDIZO.
ST L UT6R15-16B5E CEIEMNDTEMED D F T, 3. KERIE
6814-15BDEEBR&ICBrexitZE 2, ROFM ETZIBNNUI2ZBAFENTD
EIRREBEDTT ., REICZOMBRIE. 78F )Y vessiEDEFZRE. TS5
JVRIRPEHGNBR, WIFEN ZOEHEITSNFET, EARELT. URDEBET
BEIERSNEELD EITREASE. L REFOAREV\VBEERNFTEINET,

OSHNER | XKPRINER T, KEABERSIENHN+16DAETFRET
@3—7. BEEEENRADDBBEDIGEHTLEREEI YAV KREEEEERER.
PEIE. 4BOIMTERERE - BEEERSE - Vot LSICOEETY., GRED

Mitsubishi UFJ Kokusai Asset Management



ERMEOENFE
(%] BeEENSHBLEANMER LS E2ACEAN A RE

(%)

FEEEF: BRIMO10FERFEY

B A% KEH IR ] 4
AT TOPIX B#Y ¥R NY S&P500 | FA4'9Y Ray xH
L3 (AR L VE S &y B o DAX® FT100
(H) (H4Vh) (FJL) (Baob) | RAVB) | (BAUB) | GRAVE)
ﬁfngja* 16,666.05 | 1,340.55 | 2,458.20 | 17,773.64 | 2,065.30 | 4,775.36 | 10,038.97 | 6,241.89
%’%f; 16,106.72 | 1,298.32 | 2,469.23 | 17,740.63 | 2,057.14 | 4,736.16 | 9,869.95 | 6,125.70
| # -559.33 -42.23 +11.03 -33.01 -8.16 -39.20 -169.02 | -116.19
EHEF: 10EER/FIEY (%) LHEHE g ks
w o u FILH 1-ak 1-0[ | wriRHE &
Bx XE P17 e Leua-m | @a-m [evmem | ¢y
§4E§2E9E|§E -0.085 1.834 0.271 106.50 1.1451 121.94 45.92 1,290.50
quﬂ;éf -0.120 1.780 0.144 107.12 1.1404 122.17 44.66 1,294.00
= -0.035 -0.054 -0.127 +0.62 -0.0047 +0.23 -1.26 +3.50
E) BALTNBT—SDER. SIER—RICED. BRRGINESUTEIET, 482988508 A% - @ROEF452888 5,
HPT) Bloomberg

[£F]] £EMYRIERICIIEETETEMNRET SRAEF

(B#FEH. M)
(YS9, RIL) FTEEHK: BRFHHKM. NYFT . DAX®  (paxe. Kb
22,000 16,000
201655 A6H
20,000
’ (1);/27?1 1 14,000
18,000 B & F 191l 17,740
() 16,06 1 12,000
16,000
14,000 R 9,869 4 10,000
12,000 1 8,000
10,000
07/7/16 1 000
8,000
6,000 &~ 09/3/9 1 4000
’ 03/3/12 09/3/9 3,692
2,202 6,547
4,000 s L . ' L . " 112,000
2002 2004 2006 2008 2010 2012 2014 2016 )
) FERALTNBT—YDER. SHEN—RICKD, BRDIFNERMUREDIBT,
HPT) Bloomberg

B BERLTNST—YDfE} SIEN—ZICLD,

6.0
02/4/1 06/6/28 07/6/12
5.425/ ) 5.245 o 5:295
5.0 KN 02/5/17 o,
\ 5258 fKRE !
\ L, I 'l'
4.0 A s A Jl
"y b
| 07/7/9 ] 'l
o 4.669 [
= ] 201645E5A 6H
03/6/13
3.114 07/6/13 1
20 Ry 1.960 $08/12/30 |
2.055 \l A 1.780
® ‘l
1.0 \
08/12/30 O
4 03/6/12 B 1165 10/10/6 .\*
0.435 0.840 o gy 0.144
0.0 : . . . hia :
A0.120
-1.0
2002 2004 2006 2008 2010 2012 2014 2016 (4E)

1P Bloomberg

(F/F L. FA/2-1) TEALERES (Flb/a-n)
180 1.8
07/7/13 08/7/23
170 168.95@® ® 169.96 117
160 | 08/7/15 4 16
1-0MEE 16038 1-0FLEIE 20165E5 A 680
150 F02/1/31 (Em) (E#h) 4 15 =
o
b ] s
Hlide] 140 ) 14 Lk
A% (| 130 [ m 12217 4 13 I
1 120 | & 4 {12
T 41.1404 Ipge
bz 110t 1 1 |LEr=E
. - 107.12
1-A%| 100 } VRS 4 10
M (ZH&)
90 4 09
| 02/1/31 ]
£ 0.8593 08
70 1 1 1 1 1 1 1 1 07
2002 2004 2006 2008 2010 2012 2014 2016 4F)

) BARLTNDT—YE5IE. BRRETS/NIR-ICLD.

HPT) Bloomberg

BROBERFEREFZMUTCELIZS),

Mitsubishi UFJ Kokusai Asset Management



REREV1—0')— 20165F5A90 5

BA BROSMBKBEABSEITAS HRIC. FELBERHGAKRMEZ TIA T 5RAH
(1) BEROBMERRMEE S BAK T - DB (E2] BREMBRIOAKIEE . BEREHFBRETIZIA

= . 4= 4-
- BAR #%ifi&AEiES 0 BERBRZEDOYHEREL ooy AR EERITEHEIMA BAR BEFHHAh G
19,200 . 40 =« g
= P BT . PN 20165 E—H#HY
o | e B AMRIS (] 4 masm | B0
4 1 2 HERYIMBEZ: 2% o 35 | BEHEERSU DI +5.4%EM8E 4 22,000
18,000 IH lG 17,9050/ | BRASRMBEEAEEGA28E) || 2.0 o o T
17,600 |u' ' 1291G/8) L _ g > N / O 1 21,000
a0 b My b AL mEEAREL ¢ ° | 30 | s/ R PER17f2 “ALa o 20000
16400 | v ﬂm W l [pln 157 DHR{E iv PER16f& ) et I j| S
! i o 25 AR+ o
16,000 ] ﬂ‘¢“ | Y o e R 18,000
15600 | 16:017(1/21) i 10 | v ™ & :\ 1 17,000
o Jiagssony e . 20 e o PERISFE T "] 16000
G o 4 15,000
123 | 121.69(1/29) FLmmg| 02 T 15 M PERLAfE 1 14,000
121 ‘I _ EPS&PER;;ﬁf‘m?)ng’%(MPER o 13.000
119 ATLFRBEE . EBINFI LI (EMEE Y SR RN . e #* 1% [ 156 17 |
' = ; 0.0 12,000
117 Mﬂ]ﬂ 1 IZ#HZIERE (3A298 . NYFAE) o & Ga%TH) e
I 5 . Y 111
ﬁz [ﬁl‘ | W ‘WW"I ml 113.8(3/29) o5 | :‘W"-',E' 2 5% 1,150/16,000/17,900]19,500| | ;1 59
i H]U Hq*'l, \ : BEBRZEDRBEL envzonrtrmasiz| ! ™ |m# 1,091(15,300|17,000(18,600|4 9,000
AFEERURTAEN A
109 110.99(2/11) &J] VIEFFRRUZIREN v P .s% 1,040|14,500(16,200(17,600| 8,000
107 1£ﬂ" -1.0 &® O — ‘ I 7,000
105 : 107.6(3/2) %.1"5'55;//3;) 2009 2011 2013 2015 2017 2019 2006 2008 2010 2012 2014 2016 2013 2014 2015 2016
2016/01  2016/02  2016/03  2016/04  2016/05 . NN oy <N =
- N i o 1) HEBEEMIMEN (G AEBESR) OFIEL. ) BIlBId20165F48, F) BaEI20168F5868, PER[JT:_&,\/\—RO LIS
1) BOEE2016F5868,. BRRTET 515, EEEOEEEREE. P BART WA BAIRG 20168 KIC2016FEAE CHHERBANREL) &
tHRT) Bloomberg R, AT BAREHRIAE D SR EBEE R

FOEDMRADBIIERERAEXEBHIE. BREEHEIKMIEI—F1H6TFHESIO SEBIRKV4BEEEOANNKEIN. RITEEDBUORIEHNTISINDAEE
AFB12BMEROEKESERDZ UL, TRIIDREEESTHN., 48288I1CH MHHDFT . RITEHLORIFLLIEIBICH2.0%ERD., FFFESBDH28%EE—D
BOEMEEORRMIBZERELTH D, 48278(C111A468572 o2 RIVABIE ICRITBIRBICHD T I, 43EXBRTELIQP VT — FRATE. BEQDT
FAEMMEH. SB3BICIE—F10sAaERNFELE (1K) . SRmiEngin EHRDEERZEBNPSNCE>TRY (M) | SEOEMBEKRAERS T,
EREFHBF/NSE o CVNELYHD. RENDAELE>TUNFET, BHEEANDOVYT T ABRARESEBRERNIESTIN DL EIHNZSTT,

BIRFERAMEZR TR NMERMMBESXEZ RDEAZRELCEDD, & - BITOEANRIISERRENAE L TNDEDOD. SERARODRIITELHO
£ - SNDIRTERENBRFIVRMFE LFE UL, SHICELZEESDEN RXV2 v F v —HETERIDILIERFNTSNDIRASTY ., ROBIREE
EFCAI%DVN 1 FREMBRAERTEDO—MEN BV E LN, SOFHE UN-HFIRRSINIDTAIBETICE. VRY U —=N—=XDIBNEBILA. ETFE
MICEDBENSEERTY, —HT016-17TEEDBEEENHRBLETRHISE. OEERROANBIEEGSE. BINENREOABEENEHTNET, FE. 5
2%4DEEIEDERISEAERERD M2017FEFIHE H'S N017TEESD] ELEL BAYIy FRIICE T—-RiEET 5] MOICKERENRDFERSN. K@D
7 (M1B) ., ARESEBINENERISINDIRRTIN, SBNPFBEETIy BULLTONITEREDDHDEI. SOOKIMBEE TBRFIIIEZEICE>T
FERZ. BRFGEHBINDRRNERBIIBARER I ZITREMDHOFT, B0 (E26) . & - MBERBG TRBSHHSEIRELTT. (FS)

BROBEZEFEMTCEIZS), Mitsubishi UFJ Kokusai Asset Management 3



BIRIEV14—')— 201655A90 %

KE REGDPEFEEIEH KE BEANEEXIHTIL—5—

[K2] EREHMNHIES. FHEHEDHETITED
KE REECFREBFRAER KE FHBEGGEL) LNFEOER

(BIHALL 4 ) (B4 LL)
g (% 6 100 ‘2N W s B
== X
s WEE | e
6 | (S —#A) 1388 L 5 INEH-RRAEH
1;%#&:% +0.5% (HIJH%s Eiﬁi) 2016$4H 1 10 (€=1.5)) 20164
4 T HEE 50 |

0 I L I L |
-1 \J )

1990

(%)

2012 2013 2014 2015 016 P 1995 2000 2005 2010 2015

1) CROBAER016838, IPEER « TRIVF-ERIN-2,
R KEBIE. FRBE D SR FEBALER
4325BUEOKXERMDIBE. EENDODMET U FILLONET. KRIVBEBS
LEDOENEBETULZ, BRIE. FOMC CEBRHHIBEER) O LIFICEE
IBREBOXKERKIDFGTEIERBCLDIRHN LITRADEREAONTT,

4/326-27HBMFOMCIZ., ERZH TCESRBREZHFLI UL (JOADPIADF £

T2 ., FENTIE. BERAKIORIAE#Z DR [CRIBIELZEDD,

FIDDESZCTURDBRICET TN ZHRBFOEMHBENOBRRESFOS U
BRTT, SRMBERDRAY Y RIE, BONZR LEITZERE LR ETAR—-EFT—
AREETDHEHMZLUTNET, 20165F1-3 BEAEEGDPILBIEALLF R +0.5%
ERIEADE+1.4% D 5EHR, EHDORIBREDF D OEABEDHIENERTT
(B ., FE3IBODIPEABERZET IOL—9 -3, BIFELL+1.6%ERTBD
@+1.7%N 58, FOMCH'BIETE@H2% & NadIKRTT (BB ., SE. 8
DR EITH e IRREE TRESESNDET DN ERMHIBDESRTI,

BROBERFEREFZMUTCELIZS),

50 |

-100

+16.0A A

2 | 2tk EHEG
(ZHh) +2.3%
5.0% |

KER(AE) INTREE - RGBSR
(Zh)

N
g

2006

RREBERH —

& 0 e

(
2008 2010 2012 2014 2016

1990 1995 2000 2005 2010 2015

) BRONEE - EREHOBEEIF2016F48, FE&EE[E2007F3AMEDT =4,
HRD KS@E. NBERK D BHHEHREEMER

ARDEDTEEDINRIZ. FoBRERDIBISMESIEHIC KD E. BIEENS0.8
(81851.8) . JEELEEES5.7 (FiB54.5) CHBDS0&ELEODN., £ERMICTEED
SRBEREFSZRO>TNET, — 7. KEFTDORRIE, BEEZBSZDLTEER
RN 6BICRREIN. IERXEIPFIERSHNFIBE+I6AAEMBETEDOR
ROBAZTEDZULREZ (27 . INVEENBDEH3B.IBANS4B(EEA03S
ANTEDUECEN—RTT, LHUNEEDFIEFHEIIRIEL+2.3%E18I00
TR, EREBILTHEI DR FOEBMNBE o IZTREMIE. SOETHENEH
TNET (H28B5) . EARDOEHEFHE EFROLTEIZETHDIAMIREXDERS
1800 (BIBZE+0.9BAN) EBEZ2dE. REFSERIRENGI T\ DERTT,

SBIE. BBO4RINERESOSAIVAVAZEEEEERERBIERNIBEMN
TY, 4B#ERFTEIDBIALLH52%CBILTNDCEEDH D LNFNDIfET
ERIANSDUENFRNET, (GBI

Mitsubishi UFJ Kokusai Asset Management

1,600

1 1,500

1 1,400

1,300




!!5 RERZEI—0')— 201655A90 = I

BXM ARSVEREIBEEFEA - BRRZAORMIEAI—DBESKEESFTIFTDVRIA

(21] 1-nERKEETERSL. £ASTHE
1—OEEBEGPREE

[R2]ARAVBUAZBRMIEIXBNDERRERICITE

- e st BRNES = 2016FEFMEFREL KAy, RRAV10E EEFIEY AR —RBFFET BESHES
(%) (FEIEHA| AIHILLEER) (%: BiEELL) %) E
6 3.5 14 % 5,000 ({Ea1—n)
, | BUEER 3.2
y  fhEE 0 30 | 12 4,500
2 . I Al E 2.6 4,000 | \
H | 10
0 [EHE NER ‘ 2.5 20165 F 3 3500 |
7 i) g EAS R
2 | B i poIsFRE 8 2000 | (< i)
: ¥ 17 28 g KA 106 EEFIEY '
-4 i BEEEAZE 1.6 3 6 2,500 |
<l 1 EERE L5 r !
: 20164E1-3 A #A 1. 2 4 \ N 2,000 //./\\\.A
8 H E&EGDP 1.0 1,500
¥2.2% 2 R - 2R
-0 | i 05 FIEYEZ 1.4% | 1,000 |
: 0 EPJE S RES
12 | 0.16% 500
14 0.0 | .. ) 0 . ) . .
2008 2009 2010 2011 2012 2013 2014 2015 2016 (%) 1= ”H B1y 522 49}7 ARAY 1995 2000 2005 2010 2015 (&) 1995 2000 2005 2010 2015 ()
) M. 20165F1-3BHNOEZIEBRIE2016F58IBIRTE. KFER, FEIF20165F4-6 88N 52017F1-3FHFT ) AHOBERE20165F5868, EHOBRESRESIO—VEEE., BfEF2015F128%K,
T, BURBFREIICLD. 6. FTREEVEERICLD,
B RINKETS. EURERR D BIRHREIIER HFf) Thomson Reuters Datastream, R/X-1 ~/PRERITR D B3 i HFHEIIER

SAE—EBO1—0BEMMIBIIN%E. RFET., BEZDERN. 48208BRXD 3. AN VEFEDT T UNR6HEIZ68268ICESEEEAEERT DR
1—0B1-38 8 EGDPREXRIZEIEALL+0.6% (M1A) EHIBFRDE+04% =L LFEUe, AIXRA VY TRIEFERAICERSEEZER. I/ B8EXRN\DEERESEN
C3E. BARDERBIBICERSNICKIZEEEEGDP (RUEALLEER+0.5%) & BRI ITIEE@BFHEFEICES T, MREDBEIHEREEEZN4NBICBODERT
XESEBEZOTEEES (T, HRNIC ROBEELBICEERIMENOLNNDFELURLZ, DEARRECEODF UL, BTN EEDZ SN BEADORNMERBRNEIIZZSD

AICEDSICBRTY. BREDGHRIFAEETI N, BARENEH

HBFEE L0 ] —DE0I6E 3 BHEEGOPRERE. HEEEEnC PNl DERETT, BRSOUDETARCID, HB=R0RMAIESE

_ s ) oo T FA-OBESKEESITDIANRAS VEKIDRRICENDCECHNZ., EEER

BoOTVRENEDOD, ERITIEDIS VRN, ZEE2IEEAITIIREROBABEICIAZ. = - o o~ =y - S R A

82 CLENERO. = Y BDELRISEFELLD, 2N VEEAORER. BREOO R VEEOR
BEEE (BEEFRE) NESIREBSEEBETY, 6006, ATIOREL 5 o O o e e

‘ ~ = 2 (M2t) ELUTBNEER. 1HIOERHEICE LS MIINERIMEEIZANIF ATZER
F%bt(gllgéﬁﬁﬁb\ (/\(J:D-Cg-o EU (Ek ‘N@ ) O)‘rjl-fﬂinfj$&ﬁ;at@%mm\|§ gl?%%@ (26) E1§®%ﬂ@@£%‘g?ﬁ6@uﬂﬁé&ﬁbg L/,J:’__)
SAENEERE UIEI1—0B 020165, 2017EGDPREREE UIZZNZNAIEL t °

+1.6%. [@+1.8% . AIO2RICHER UERE UICEANRIZ0.1% FaBESNTNE SHEIZ. A-0BB3RMIELENRRSNIET (128) . 2818
9 (M1B) . CHOULZEERRBULDEREZREZONTIN. I—O0BREED AS%NCBLAALTDIBIEHENFE ([§0.0%) SNKT, SBIENFIE
MBI ZEBOBADREARNE. ANA Y TOBBHEEEZND—RENZDITLLD, HAI%EXLI-OBRMREOS ONMNTIESDIMNEBSNET, (B

BROBERFEREFZMUTCELIZS), Mitsubishi UFJ Kokusai Asset Management 5



!!5 RERZEI—0')— 201655A90 = I

FOT-HRE AVERL T RESHEROERERLR. 4n A SYISH T EHLE

(1] 8&ACRMMEEICTHLSNEEE Y@L SEEE)

0" HEEWMOREL (AR o M IR ()
18 100 I
) DT  ABER %0 il |
16 | EIB(HIE5E (R, lil i
ENB) R 60 I
14 ¢ BREIF2016548 40 I II
b 0 f illy =
| | BHE 5
10 | wEawif 0 N LUj
1h A |||||||||||||I||||||| |w||||||||‘||||l\|l e
6 -40 BRI
. -60
, i | % e
-100 T) BB
0 ‘ ‘ ‘ ‘ ‘ 120 20155F10-12 584
2005 2007 2009 2011 2013 2015 (%) 2005 2007 2009 2011 2013 2015 (%)

HR Y RRYPPRFFHBBPS). ¥ FRYPIRITBD. CEICK D BHEHRABFRK

28, 1Y RRIYPHFBIE4BOMREBES MmN EIELL+3.6% 8T8 D
+4.4% KDL LI CEERKR(EHIE), RED D A6.3%ERTEDA02%K DEA
HEDYAKR, BBDOE+6.0%EFTBD+6.2%K DL L. S

PANALER L. BERENENUEIB)ILEPRBBEZEILITDP,. 1V RXR
)PfEﬁ(BI)lath%)Jot‘O3@E%L‘C%JTU“EE(,\ BERERZ7.5%D56.75%I(C 3|
TFFHUREM2A), 4821BOHEREETII4nBIVDICENEREE, SHIEE
EDOBRICIE. 3@@1&0}2%?!7E%{CEFET(jo)xﬂ%@,x;ééﬁﬁﬁmf NED
BZICNA., SBICHRENARDESZIZZ CTHEEAIKEZEH UIELRNE
DEEBEEIVZEZEZ5NET, Blld, 88198 KDBEREN ZIRTOBIEZINS
71BED)/IN=R - UMRRRP)ERMICEE U, @ER£0.75%N1 > ~DEF L TR
(3 R EREB, HIEZBE. BEREFND YT FIVNE D@L OIGHEE RIKEE
DEZEILICEEM U, BICKDEHRESN\DERBREZSHDEFHFINZT,

BROBERFEREFZMUTCELIZS),

MW RITELLUL.

[H2] HEF10A ML YRERFELIIVET7HIHER)

14(%) BUREFILERITREER (AR) . (517%8’&*"‘”) AERBENEER ()l«t"T/;’&(l;‘élg
=AY T EAEE ' JVE 78 (s
1,400 Bif{E:20165586R
b | £ F 201655368 1 9,000
1,300 NETE
T
1,200 JLEF7ZR | 10,000
10 - L
zayguen  BEA | 11000
(QUF—LIB) BERER) |4 000 ] oo
J !
. 900

12,000

800 -

700 4 13,000

FasBI&: #|
(AVF—TIR)

600 I
S E R o) 1 14000
BEEfE:201643A
400 ‘ L L 15,000

2009 2011 2013 2015 (%)

500 g

2007 2015 (#)

2009

2011 2013

HBFD o Y RRIYPERTT(BI). CEIC. Bloombergd D X3 #FEBEILIERK

IWETPE BFFRNDSIFRICAITRIK FILTI5.5% MB UILE., fB6eBICHT
10.7% ER(X26), FFLEHRNRU ROOE#DSEENREERFEDBENTT
RAFINDE. UERFZNFITTRAINEIZRBODHIFMEEBESNERSNE UL,
BETE. FFIBDNERLEOIRDHAB R CRMBADRMWANEF D FEZEL
FOA VI SERENDLER, BINADLEHEOREERFDRNEBEDLEILZ
FOCHBEDRIAEZB CER<ERNTTZT o ECEBIFR-SNE UL,

LOL. E2HEEBEEDZERICERSsNTNDSEHSNET. @ED
EBINZI34-6 HRAICEENICEIL T D L. BE LFBE TIIBINIEERIERD
EOHDEIVEWTAZITDED. BHEDLEERESZDTLLD, BUSHEEIRR
DHEBZISEBRICIVEPISEEMDITEEREL D EEHEBLI D THSD
EOD. BHLFORESFERICEODZEDERDEFRINTT, (AR

) AL SAIBR Y P ERERELVN— FOBNTI,

Mitsubishi UFJ Kokusai Asset Management



RE&

B’o1—9)— 20165F5A98 %

SEOEREFRIFEBAR 7O 21—l

=

A X K PN &
6
() 48 ®WEEPMI(BRHER) (K) 4R FERFTEREAEED . £F) (K) 3R EZMXGAEAR—R) () 3ANNERLEGIAL) (k) 3R HBEERES RIAE)
3H:50.2.4H:50.1 38:1,646 56 28 : A470fBFIL 28 :+0.1% 2R :+141f8F L
2 48:1,732F4& 38 : A404ERIL 38 :+0.4% 38 :+2978R )L
(B) 4B FEEZFAB(EEHHR FIEL) (R) KHEtEE FlmEE (K) 3P BIEESZF (FTA L) (K) 4R ER#fat
3A:A3.2% (AVTAT7FM(RE-£MR)) 28 : A1.9% FREMMEAEEBRRGTAZE)
48 :47.2% 38:41.1% 38:4208A A 4A:+16.085 A
(k) 3R EH/ZH AL () EMBERRERS (K) 4R REHLEEHRSM) FREESTIEH RER 3H:50% 48 :5.0%
28 :+1.0% Foual—hk:2.0%=1.75% 3H:54.5 FIBA (AT L)
3A:40.3% 4H:55.7 38 :42.3%. 48 :+2.5%
(R) 48 KEHBEERBR (M) WIEBERTIER (1) 48 ®WEERPMI(I—T 1Y) (3K) 4R ADPEFR#iEt (#) TSIV AR HEBEEYIE (PCA, BT4ELL)
3H:51.8 30:49.7 (RESMEREERE. AE) 38 :+9.39%
4H:50.8 418 :49.4 38:+41948 AN 4A:+15.6 5 A 48 :49.28%
(F) 48 NABRESRRBEIEH () ISDIL3A ShTEERE (RIELL) (B%) 3R /MNEFRLSE (RIAL)
38:+12 28 :A9.8% 28 :+0.3%
4H:+9 38 :A11.4% 3H: A0.5%
10 11 12 13

48 BS#ET CREILET, B4 L)
i 38 :+11.5%. 48 : A1.8%
BIA 38:A7.6%. 48 A10.9%

(K) KfEHd2E FimEZE
(VIR T7—DZTM(RE-HFR) .
FITZRAM (FFR))
(K) 3R ESEsk L-7EE (TEE. AR L)

RIREMBIRRERGHBER
(3A14-158%)

3A WEMRGHEFIFEL)

28 :40.7%

38 :+1.4%
AR HEERERY

3A:41.7

48 :40.8
hah) -2R7RIRERBE #E
INUR-DNTEIRRE EE
A—NEMBHESE (X))o vErXiERE)
T4UEY KififEEE

2F:A05%.38: (F)+0.1%
(¥h) 3R ST HAERIAL)
2H:A05%.3R:(F) A0.2%
({b) 3R ShTHERE(RTA L)
2F:A1.0%.38: (F)+0.6%
() 3R ShTEEERIAL)
2F:A0.6%.38: (F)+0.3%

() 4R HBEWI® (RIFEL)
3H:42.3%
48 :(F)+2.3%

() 48 £EEWYI® FIEL)
30 :A43%
48:(F) A3.7%

(B) 38 SXBMEHGERR. 5£70)
2H:96.8.38:(F)9%.4

(R) 4R AREBUX
3A:1,567{8F)L. 48 : (F)1,100fEF L

(%) 3B ShTZ4EEFTAL)
2F:A03%.38: (F)+0.5%

(%) EMBEREER (MPC, ~128)
BEBEANRIE:3,75088=> (F)3,750(88

() A HBEEBERER
48:95.1.58: (F)NA

(#) TSDIL3A INEFRLSE (Bi4EL)
2F:A42% . 3R:(F) Ad6%

() 21 SRBERARESE
BEYLIRL—F:1.5%= (F)1.5%

(B) BREMBRREREOELBRAR
(4R27-288%)
(B) HSHREIREFE
(H) 3R &8INX (FiHE)
2R :+13k7,335(8M. 3R : (F)+13k8,998{EM
(B) 4R SRITEH (AI4ELL)
38 :42.0%. 48 : (FINA
(B) 4B &EKV+vFvy—HRE
BIK 3A:454.48:(F)449
F17E 3R:46.7.48:(F)46.2
(K) Da—T-h YR To—ERBE FHRE
(K) 4R & AWl ERA . BTA L)
38 :40.2%. 48 : (%)+0.6%

(Bx) 3R ShTH4ERIAL)

() J4UEY ERMBERRERES
F—/3—FAb-L—F:4.0%= (F)4.0%

2H:A0.8%.3A:(F)0.0%

(B) EHBRKEFE

(B) 38 F3REXFHIEBGTAL)
2F:A01%.3R:(F) A0.2%

(B) 48 Zx—Rbyo (M2, BifELL)
38 :43.2%. 48 : (F)+3.2%

(k) 3P 5T L-7EE(EE, 7TAL)
2H: A01%.3R: (F)+0.2%

(K) 4R MFEFELS (FTA L)
38 :A0.4%. 4R : (F)+0.8%

(R) 4R £EZEWIE (FT4ELL)
3A:A01%. 48 : (F)+0.2%

(k) SASVHAVKFHEEEBRIERGER)
4H:89.0.5A:(%)89.5

(K) DAUT LR YIS RERGE #E

(FR) 1-3BH#A 2B GDP (2 KR, ATHLL)
10-12 A #:+0.3%

() 1-3B %1 2EGDP(1RER. BTHILL)
10-12 5 #1:+0.1%. 1-38#: (F)+0.3%

(3%) 1-3F# EEGDP(1XELR. RIHALL)

1-3AH: (F)+0.6% (1XER : +0.6%)

() 4B SET R4 (RTEL)
3A:46.8%. 48 : (F)+6.5%

() 48 MHHMEEEERE (FEHRRE, BIEL)
3A:410.7%. 48:(F)+11.0%

(sh) 48 INFEFE LS (RIELL)
38 :+10.5%. 4R : (%) +10.6%

17
(B) 378 8HET % BEHEEK

(K) 4R SRTEEE
(X) 4R HEZEMIH
(K) 4R FEBEI -S4

| 16 |

(A) 48 BREEYIMm

(R) 5A Za—3a—VERST[IEHK

(K) SA £REEREEHS (NAHB) EEMIHIEH

(®) 4R HEEYIM
(%) 4R £EZEYI

(%) SRMBERESAHFHRGAIBMES)

18
(B) 1-3A# RHEGDP(1REER)

(K) FOMCEZEEX(4F26-278%)

() 4R FEEEME (7058

10-12 5 #1:+0.3%. 1-38#A: (F)+0.6%
19
(B) 3A #W=x

(K) 5SA 45T I4TERERIEH

(8) 48 EM#E

20
(X) 48 hEEERTHH

=)

CR KB, (B) BBA. & [F1—-08.

@& FZEE. OB 1,

UL BISVR. (B B1HUP.

(GIDNEVIPESN

(B) A= F35U7,

() FPE.

HFEBE, SFEKE, FFPIIA-—0BEEURE, REFREZOMDAANY FERLET, BEEBECEBRT Y1 -/, EEREDBRNRUABEEESNDTRMNHDET.

BROBERFEREFZMUTCELIZS),

(B 1Y RrEZnenslLEd.

P Bloomberg®, SHEEMN KD LBITFFBELFR

Mitsubishi UFJ Kokusai Asset Management




.

REREV1—0')— 20165F5A90 5

BESH

OBREIEFICHDIRDICDNT

BEEFTE. EICENNOKRNORNUEEDEBIEDHILFERETRE UTCNDEH, BREEDHIRIC
RITDEBEIHBDEENOABDEEECLDEEMBENZH LTI, LIEN > T, BEBOHESEDRETE
MREESNTNDEDTIEBLS, BEMBORRICIDIELRERD, REAGEEDADCENHDIT, EH
[CRDISFEMEICE CIEIBRIEINTEREEDHESEICIBELE T,

BEEREBITEEERDIT, I, REEFE. BRIOREEFBICREVREEDBEORERIR, B
5|hin. BEWGESHREDCENS, URDIODABTOMENRZDXINDT, CREICHEZ > TIIREIES
HEE (RYBHRRSB) . BRREMTEEFELICEIZS,

OKRESFICHRDIBAICDOINT
CREEESRBSFICIMUTOEBERECAIBIVEEEET,
WEEAR (U7 Y RICKOTRIBER) CEBERCEBVEEER
< BBARG (RS FHN .. LIR3.24% (BiA)
K—BDIT 7Y RICDNTIE, BAR (AR5 FHNEE (LR37.8008 (BHA) ) EEHTNDEDH'H
DFET,
WEEADS - MEFGICERCRIBI\CIE<ER
< SHRMEBRE ... D7 Y RICKDEHITDEDNHDCH. BAICETHE LIFZDOLIRELIZIICNSD
SIETIEERRIDCENTEZ A
BISEEFEORBHERPICRBNCCEBVEE<ER
< EREEER (S5EHID ... LIE F3.348% (FihA)
K—BIDD 7Y RICDNTIE, EREECH U TRDBINECQIBNEEBENDHDET.
WZOMOER « FHN
LEMAMNCIRBEBECHUTCRBLEES<ERNDDET, REGHRPE XIBHRRB) . BHRRESE
FTEEEF TR,
KZDMOER « FHENICDONTIL, ERRRECIDERITDENTHD. BAICEEE LIEIZDLIR
BEITIICNODFIEITEERTIDCENTEEE .
RBESHICCEBVELELSBRADEEE UL ZZDOLREFLIICNSDOEITEL. BAGEOREEY
ZLCWUTEBRDFINDT, RHIDCENTEFHEA.

(TER

ESICEFHLUTNDURDVERRBICOETI LS, —ROBRERFFHZBELCHROETT, BROREKICD
STFELTE. Z2BUF JEBRREMERTDIINTOREREFFHDOS., CEBUVELEIZNZNOBERICH
(T2EREDREERE L THNFTT, REFFICHDIRXIOEREL, TNENOREEFHICEIDERRDIIN
T. CREZSNDRICIE. BAICLREGTHPE RVERRSD) . BRREATSEFECEILES),

SEEDIRD

OBRDEBEICRDIMEESRD  #AOEBCRMESETH RIE/RNTT, —MBIC. HAOMS
FEROEEDFEOLE, HE - BEORKREERMUTEHNTIEH. HROBBOTRICINIBEERED.
BEREZIDABTELBDET,

O IBOREICRDMEERER R NABAOBEICIBHREE ) RO ELNETT., —MBIC, L3S
@@%%ﬁ??ﬂ@gﬁ%Eﬁﬁtﬁﬁgétm\ﬁﬁ%@ﬁ%@?%[&@%%éﬁD\Eﬁﬁ%%ﬁ@ﬁﬂ
CENBDET,

OFERURY EAURDER. BBESE0RTEDIEILEDRE « HRRNBLUEESEEEZ
NHOFEEINEIEEE L ISTNSICHET INBIEOBIL I B o EIBEEIC, BHEMISZOMmSHTEYT
BCEDZOMENRL BB E, FREBRMNVOEBEOZINDNEDEDBEHEIRBITERBTESEN
FI. COBE. BMESSOMROTEICKDBEERD. BETESEIDABTENBDFT.
OREMEIURYD  BBESSERADBINEEELEDETIRIC, TRICHIBREEDOHBHRNIESD
BBIBHIEIC LD+ DS REMED R CORIETZENSE X IIEINF T DIBE. HIBERN S
ENBBE KD ARREEE TOIME| ERDTERNDBOET, COBS. BHESZOMSOTEICLDIEEE
®O, BEREEEDASTENBDET,

BRKDR - BRESAOREE RO ZDERNTY, BIMER « BIMESADIREIF LR ZIICNZ T
TOASEE ) ZDE-NET,

OABZHIRYD BHOUIONME. RE | T, I TT 1 TEELGHESREETIDT. ABLH
DEEESITETT., ZORDH. ABEBHIPSHBISEARIESICIE. BEREEI DAL CELBDFT,
FEREADRERI LR ZDCNZTUTONY R = ZDERNET,

ONYERU—=URD HREADEEL. HEEANDEEETORSICHN, BEUEBICRITZI—F
BH—PEABBBAHDES, BEFBESODEASHFHDEA, DT I 2/ FEOREICLDFEEST
BTELCKD, s« EA « RBMOE U ZIDAEL BITREMEDS DO ET. COEE. BMESS0MED
TRICKDBERERD, BERSEIDASTREMNSTDICENBDET,

AERICREUTCCBRIREIENER

BAZRE, BEREFICHITDIBRBHOLCHICZZUFIEREREMERUCENTHD., SRBERISIEICE

D<HTENTEDHDFELA. AERLBREBFZENEITIEDNTEDHDFEE A,

BZEEEE. BEFORREZNELIERD., BEREME, RIREZNSREBBOREOTRTEHDEIE A,

IRTEDOERERME TCEANCRNCREEFRL. REBREESODHEDIRTEHDEEA.

BIRBEEE. RTRANBAHDIRNETNEFERANNERZTNET,

BAENDOABIEEHERDENDTHD, FRIERIEEINDCENBHDET,

ngggfﬁﬁféét#ﬂ&ﬁ UEBRECEDESERLUTROEIN, ZOEEY « TEMHEFERLEIDENT

WER=IDTST « T—HE[L, BEDEE - RRTHO., FZ. RBULENUDHISERISRTORBER

LEENDTY, LA DT, MRODBREOEEOERRR - RRETRE - REETDIEDTEHOFEEA. &

2R « FEREIBRBLUTCRDEE A,

BAENICTRIBREL. HICHODBNRD AEMMERBIRED=2ZUFERREREFESIDORBETI . FC.

=ZUFIERRENRE BRI ST 7Y RICRITDREHMDCNOSDRBICEDSEDER>RDFE A,

BEEEFECEADBSIE. RITSHIDBE LI DEFDRESTRBEE (RVBHRRE) ORNBTEMUTT

#RDOZ. CEETIHIZE,

:?gb_j FHBOHDRERFTE. VO0—XRBEEPIIBREDEREZINIDICENTETELADTIER
AN

AERPTERLUTNDIBRICDONT

FEREEHKMN (CRETDEFE. NNFBEE. ZOM—II0ERNIZEAREHELICIBELEI. BRI,
Yy DK ([CRETDEFE. MHFEE. Z0M—IDERIIGBEARBREFETCICHEELET. AMFER
ZHARBHIEERIUVBARBHETIIIAT « PHMRIITDIEDNTIEHDFE A, Fo. BARZHEE
[F BIEY v 25 v OEIEKEOARABTEE Z DEMBIUORKREZILETDEMEE L TCNEY, TOPIX (G
BIBED &, () RRIASIEIPARUZOIIL—TE1E WUR. TRIEE] END, ) OXNPFETHD., 18
BOBEH, BHEOAR. MAREFBHICETDINTOER « JIN\NIEFREEVHABELTNET., R1Y
DAX®] : AIBHIZ. BRIBHZENE L TRD., TESFEZHEITDIEDTIEHDEE A, FTSE International
Limited(“FTSE”)OFTSE 20158, “FTSE®”[FO Y R VIIHSHWSIATIN—TEHDERBIZTHD. FTSE
International Limited[dZF &S TER L TULNET, FTSEIEE. FTSERYIT. FEFXZDWHEICHRITDINTDE
FlE. FTSE. ZO51 €YY —, FRIFZZOMHICHSEINET ., FISERKUS 1 2V —(E. FISEIBH.
FTSERR 1T, BULIZZOMA. FEEAETDT—FICRITIRDDBBIC LU TCETEENBZNEDE UFE
9, FISEQZEBICKDAERNZRD. FTSET—SHDBEMIFELELZEI, MSCI USA. MSCI EMU MSCI Spain
(PR - MSCD @ CCICBESINDETOIBRIGE. EEOBITDERENSBLZEDNTHDXIN, ZOHEEML
RUOTEEEMSCISASIRIET DEDTRHDEB ., FEZDEBIFEISIMSCITIBELTRD., ZO5FEEL
[COE—ZZHEFH. WHENZ—DFERZOMHSDDHREZMAL. TEIEHS5DDBRIRTF. ERYRT
LAZTRANTHRY. &8 T—Y9F0EHFE—ZEER - 18 » FASEIDCELECSEHNTNETD,

(®) MUFG
=Z2UFJEIFZIE

= UFJERIREHIRHT

TRERNGIXE RRUBRER(EEH)$E4045

MARR | —REEEAREEEHE
—MEEEA BAR EmREERS

J/

Mitsubishi UFJ Kokusai Asset Management 8



