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B CREOKRIHISE, KPEERGEN 108 LAICERINZ REBLERZEP, 10R 1HREB FEOM HEHSIE EFRERUIEZIFRUT ERUEU.
ERINDORRICTHIS (S, FRMNFRRERIT (ECB) HEFIDOSIETIFERIEF (QE) OBRZRDILIEBERIFRLT ERUEUR,
BRGNS KPZTHERIFTC, ECBOERMEIIBR. RKEHEMRFIZIESES (FRB) OFTHZRIITAZMETULIERENS ERUFEUR,

&F KEORHIEFIZ. RPZSERIFFOEEDD., HFARKEFEEZZITERULEUR. AXRICMNITIE. FRBICEZFI T IFRENS ERENEINLEL.
FRNDREBEFIE. R YDOEABRIEERADERF (AL L IFSNTRMYD10EEFEIDE EFUEUZ. BRICNI T EFM@IHEI\LELE,
BAROREEH (L. KPHERIRFOSIORE, KEHEFOEHZF(CONTLERUEUR. KEHHEOKREEEOF [EINIEE M/ NUEU.

28 AEKRIV, I-0. RRIVBRECHU T EUEURZ. KPP EBSENMER I IEOHAGFNS, TREELSNZANTESNFEUR, £ XEB N NHHIEEES
(FOMC) TrRENE£FEEBUN. BELDE/\NRTERNOER(FIEHSNIECEBADO T EERERDFEUR. 1> R IVE—(FBRFHAKIBREARLBF ZFI5H U
fecehs, ERUEUE.

Eim [EURFTYIE(E. YOS T7SE7OEBERADIRE#Z (I THGRER NS ENTRICRELEON. ARICMITINERL. BREITETELELUR,.

9ADTHIZEIM
<> TAXOEIE | Sk AREME [ BXIL (%) 3hHRE [3h8BIL (%) | 6hHREE [6hA8B (%)
2019/9/30 2019/8/31 2019/6/30 2019/3/31
NY5 CRE) 26,916.83  26,403.28 1.95%|  26,599.96 1.19%| 25,928.68 3.81%
BT (A4 21,755.84]  20,704.37 5.08%| 21,275.92 2.26%|  21,205.81 2.59%
DAXIE® (F1Y) 12,428.08]  11,939.28 4.09%|  12,398.80 0.24%]| _ 11,526.04 7.83%
FTSEJE& (3E) 7,408.21 7,207.18 2.79% 7,425.63 A0.23% 7,279.19 1.77%
EERAIER (FE) 2,905.19 2,886.24 0.66% 2,978.88 A2.47% 3,090.76 A6.00%
B8/ s8R (DE) 26,092.27|  25,724.73 1.43%|  28,542.62 A8.58%|  29,051.36| A10.19%
ASXIEER (5oM) 6,688.35 6,604.22 1.27% 6,618.77 1.05% 6,180.73 8.21%
SENSEXIEER (41>F) 38,667.33]  37,332.79 3.57%]|  39,394.64 A1.85%| 38,672.91 40.01%
<U—k> TAXOEIE | RAAFKIE |RRBXEL (%) 3hHanME [3hABILL (%) | 6hHAE |6hBBIL (%)
200.61 196.19 2.25% 191.17 4.94% 190.33 5.40%
<@E%> FIED) (%) TEXORIE | RAAFEIE |GRBFE (%) 3hHaNE [3HABE (%) | 6hHANE |6hARE (%)
KE10FEE 1.665 1.496 0.169% 2.005|  A0.341% 2.405|  A0.740%
EALOEEE A0.213 A0.2690 0.056% A0.158] _ A0.055% 40.0810] _ A0.132%
KY10EEE A0.57 A0.7000 0.129% A0.327|  A0.244% A0.0700] _ A0.501%
BE10FEEIRE 0.488 0.479 0.009% 0.833]  A0.345% 1.000]  A0.512%
<HE> (NYESRISIHE) TEXOEIE | ZAARKIE |oa Bk (%) 3hEERME [3hBBI (%) | 6hHERME |6hBBt (%)
RILE (AR 108.08 106.28 1.69% 107.85 0.21% 110.86 A2.51%
1-0M (P/1-0) 117.80 116.83 0.83% 122.66 A3.96% 124.35 A5.27%
I-0RV CERIY/A-0) 1.090 1.098 A0.76% 1.137 A4.17% 1.122 A2.84%
HRLA (F/ERD 72.95 71.59 1.91% 75.71 A3.64% 78.67 A7.26%
TSI TINA (B/TZIMTI) 26.00 25.64 1.41% 28.03 A7.26% 28.27 A8.03%
A RILE—F H/*(‘/I*‘)I,t"—) — &g N #1.1%9 - 3Ez.4z(1%) P}{.ﬁfs A2.4(12‘;/o g}ﬁfo A4.?5‘;/o
<EZ> EE ZAFRIE |TRBEL (%) 3hHRRIE [3hAR (%) | 6hBRIE |6hARk (% - — -
Fig (CRBIEH) 173.94 170.36 2.10% 181.04]  43.92% 183.75|  A534% (ttFfT) Bloomberg L.P.OF—5%H(c
[ EaEmimiE (WTL KRIR—R) | 54.07 55.10 A1.87% 58.47 A7.53% 60.14]  A10.09% =HARDST YA AS MERK
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FRB(&. 9H17-18H(CRMELIREFH N HHIEEES (FOMC) T, BERERH (FFL—b) OFEL>2%2.00~2.25 %h'51.75~2.00%
(CBIETFFEUR, 2. BREIERITHFRBICTAT SEEERIREADIFE2.1%051.8% N5 E T IF3LRDELR,

ECBIF. 9OF12HDEERTHEE 7S )T1EH (GRMEENFTEERZECBICFAIT ANSEROEF]) % A0.4%05 A0.5%N5|ETFITEUR,
. ENEHBRZ11IBNSEBERIDECRELLEN TAT—RIMFIVZ (FITEOERMBEROEET) (COWT, BEREFIZIIKN . LHEN
IKEE(HERE IR Z [ EKEB2020FRTFF T INSIEBEROERNMONMDERIBREDETIICEBLFUR,

HIRFOH 198 (CHELEMBERRERE T, ERBEROIVIRMEHFERELEUL, TAT— RI152 2250, REBEGEZEMEIR-2P
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4. BF
<HR>  KETE. KPBSITFOERPBENS IORIERENS 10EEBEFEIN ERUEURZ. —5. 9BOFOMCTEIIF FIFHThnizep, b
5> RGO THRBCANREL T BEOERBNS FoleZERENS, PANSAFICHF TR TEFALRD., FiEaem\LELR.
BRINT(E, RAYDL10EREFIEON ERUELR. KPFREEMORBLY. Brexit X 2 E=0EH. R1YORABIRIEERADEIFHRL LS
BNEUR, 121, BNOEAR ISR %S 2ICAFKCHIT LFIEEmREDELR.
AAO10EEEFIEIG. KEPSFSESL ERUEU. KEBEOXREELOFIBIRE G \UELR.

<REL> KETE. RPZFOITHNERRH, FRBAILOA (CHENF T IFZ2RMT DERSNZERENS, REFEFFHEEAI THRZ T2 T8RS
n¥y.
BRI T SRDEEDHEEL TLBIER, BRI P Brexitz il e B B VIR L @0 TNAFABREE RO TVWSIENS, ECBFIR(C
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5. RFEFHRLHER
<BWR>  SBPS500FBIEZDIBDIMKEOTEHZE (EPS) (3177.14KR)L, BIERBLLEOMBUEEF +1.9%T. SHAER TRERZEHRLELZ. —
75 BEERATHEER (TOPIX) OFAREPS(3122.18M (A A8.6%) T.8HAEMOYAFATLZ (WTNEFRFUI(ZF1T1/B/E/SN~
A) . SR OKREMKTHIHE. B KPR OENMBEHRFAENER NI, SEICKPESHROBRENMREINSE LR (CERLU. PEIC
NI TERRICHERBLE LI, 204#(E18HOFOMCTHI TN EfENzZE THMBIMERLU. Feo MY TKRBEAOEMRABRENERLRDEL
feo SAP500FBIEERFRTALLT + 1.7%. NYFINE + 1.9%. FRYVIHEEIRENE + 0.5%. TUlz. —7. BAKITIGE. KRS
B ERU. ANIER R T108MH Azl EF2HR(CEINRERBHERLRDEUIZ, TOPIXIZRTALE +5.0%. BEFIMKAME +5.1%TUR,.

<EEL> S&PS00fEIs#URATREDOFIREPSIER KT 19FENFIFLL+1.8% (FIAE+2.0%)  20FEAE+11.2% (F+11.1%) EHIARR
BRMEIEERDFELE (19F9B30HFEK. UJ1Z574J1/B/E/SR=R) . —7. HAEA (TOPIX) OFIEEPSIERXK(F190FENFIFELL
+4.2%. 20N E +4.7% (BREL—EB. Bloomberg&:st. 1998 30HIRTE) L1IMTDACEEE TVET, S#E(F. XM BB RDER
EEWHEINZREBEUTT, BEEYTOSERRE—EIERET—EOEENIONE. AR TISOIFENEEFTELEIN. — AT EENRES
NBRWSSEEEARERMERDESTY, 108K - BEb7-9AHNRERRKRDI(ZITHD, SEOEBRBUNEEHINET,

ckrny)  EPSERRSMOME CKE) o )  EPSEHRMESMOEE (BF) xen
180 3,500 140 2,400
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XEPSE(d- -+ [Earnings Per Share] = 1#RS7EOFIE . SHAFISZ RITHRIERTEIDIZED T,
GE) 7432009998 ~20194F9H ., EPS(FVI1=FT4TJ1/B/E/SICLDFAER—R, (HFF) FactSetDT —4%2B(C=FHERDSTY IR A MERK
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6. BE

<BR> KRV -0, RRVBETHUTFBLEU, KPZZHEN 108 (ICHEFAIT I RBLEBZEN. MO TAHKRMEN 108 1BICHEBFED
MFRIBHNREFSIE L2 15BFTEIM I ERKRIIRE. BERNMNER T SEOMTFNSREEELSINSANTESNELZ. Ffe. 9R17-
18HEDFOMCTRENIZEFRIBUN, BELDE/\NRTRINOIER T IEHSNIZCEEADO T RERERDEUL. TR R(E RED
BRELEEUBERRIC I RN FISVZZENS. BICHUL ERUEUR.

<REL> FAOXKRRIL—MI BREFZPEAROEBRINZOBEZRERENS BT KENSKKUBRCHRESZRIINELRIL = 100MZE134L5%
KIERRIR -AEERDEREEMMBEVNVERANET . —F5 T\ FRBICLZERMEFITRRIAEHO TS IO LEZIIHI T HE RS
N37z$102.50-110.00FIZE TOHBRHIHKERBNET
FOxI1-00— M I-ONVERERICHEERSNZED0. BNRADIERZHRICECBHMEFIRY > AZHERF I 5ERANBIEP, 15U
7PBrexitB EBUAR A NERROSEIN 1 -0B O _HEZIIHI T L RANBIENS . HHIEDEVERERDZESTT.
FOMZFRRILL— NI KRABBEZEORIMEPORMNOF T IRIMFRENR PIVOERLERD 7T BIIRBEICLZR[DFTFS BEUMER]
WSEMARERDESTY  KEGEIMNF T ICEBNTOSIENS, KABBEDEEHEIEEN IR T, FRRVO TEERE(BDER
5NE9,

) ZBEEOFAL— b
160
140 _
120 e
100

AR a1-0 *NL S I\)l/
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17/9 18/1 18/5 18/9 19/1 19/5 19/9 (&E/8)

(E) 7—-4(%20179H1H~201949H30H.,
(7)) Bloomberg L.P.0OF —4%ZE(C=FHERDSTZYMRI A MERK

COERDERR-JICEBRMTEFIRZEHU HDET . T THERTIE L,
LB R ROEOTH), FIRORBES SV B RIEOZBRLEREHE VMR T 560 TEBIELA. FEMEETIHBENHET.

=HERDS7EYRIRIAIE



"’J =17y Mel 20—

SeHON =4y hOIEDIRD [2019498]

7. U-h

<BUR>  J0-/ULU—-RTE CRRILR=X) (. ECBHERUEBIIBMAZRAELCEY. FRBANSE2LEHERZFIT IR IRE. BKZFU
HERBCEFINME FABAS TN ZH T, AAHCFEDDOF V- MBIFESNZEAMEEEUR. . KBS OERPEN
BEDCCENBURNBFEDEFED. BIALLT+2.25% LR UFUZ. — 75 AR-XOAMZILERTE. RIVEL—-MEZAEAERL
el BB TIACESL. AR-ATRAIA L +4.11%0 L FERDFEUR,

<RiEL> FRBYECBRED/\NREBBENSHARZ(FUDHH RN (RS FIERIBNSEOMETT SEFEENBEPD, ARBOFIBIDERADFERE
W= MNCELTIHFMBIERDESTT . —A T\ KETREARBEMRNE -IBICHD ., ZOARO T X ERDEREBERRR-ADFILOTR
NIEHBLFERERDESTY , UM U-bDT(II> S THEMNEIFEN. KEVEBENIFEEINET,

HKERNJ0-/))WU— MEHDHER
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(F4FT) Bloomberg L.P.0F — 9% = HERDS Ty NIH A MERL
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KETE RPZZFOTANERRA, FRBAIL0R (CHEMF T FZ2EE I 2L RANDERENS, REFEFFHERAITHERZIDET
BEngd.

BRI TIE, SR[UDARIRN L TWSIE®, BB BrexitZ il 2N B M IEB(L B U TN/ T ABREE RO TWSIENS. ECBIFOA
(CERMEFIBRZRELILN, SEERMAIZANHKRIAHTY  COZENS, REAEFIHMEAITOHB I HKERASNET,

BATE, BARBREEEEVREFNE(RT, SLEHTZFHF OAAROEFEGIHINBERSNTT A2 ILENFH(EUAEHEE%D
fh. BERNIAD—RAMF> 22 REMEI B aTREEEHDIENS . REAEFEVA T AB TOHBHFKEFBENET.

S&P500FEHELIRATEDOFREPSIBER R 19FNAIFLE +1.8% (RIAR+2.0%) . 201 E+11.2% (F+11.1%) LRIAE
BMBRMEIEERDELE (198F9H 308K, UI1Z71JI/B/E/SR=X) . —7. BA (TOPIX) OFAREPSIEZRR(FI19FNFIFLE
+4.2%. 206N E +4.7% (BRFE—H8B. Bloombergfest. 19F9H30HIRTE) LIMTDHUICLEFOTVET . S (G KB ZFZED
ERESVCHEINSZRBLTY . REMTOESRRE—EERET—EDERNONE. BAREKATIZOIFENMRFFTEFIN —H5 T E
BARASNBWESEFEGRLRERLRDESTY, 10B (K- BLE7-9RBOREERDI(ZSITH), SBROFEERBUNEEINEY,

O RILL — ME. BREFZEPBAROE BRI OBEZERENS R T KENSKUEIRICHRSZRIINIELR)L = 100MZ) 3452 KiE
BRVE -AEER3EREEMEVNERSNE T, —75 T\ FRBICLZERMEIIREIAEFIO T I MIRILO_LBEZINH T2 RAEN30)
102.50-110.00MZE TOHEB I HKERBNF T,

MOt 1-0b—ME, I-ONEEEICHZDERSNZED0. BNRR[OE R ZE RICECBMEFRI > AZHIFIT DL RANDIEPD, 15U7A>
BrexitB EBUEHBAERRKROZFONT - OB O _HEZIIFHIFT2ERANBIENS, HEBROEVVERERDESTT,

O ZRRILL— NG KRPEZEZOREOSINOF TG RENRRILOERLRE— 7. BITIRBECLIFZDFESEULEMNSZ
BMRILIRDZESTY  KEBEBMF T HICEBINWTWSIENS, KAEBOBYENER# SNSRI E RRIVO TBERFERSERANET .,

FRBYECBRED/ \NREZBENSRKZ (FUHIEFE (R EFIRIENSEEME T HEFEEINBIED . BBOFIEDERADFEZREN
U= NCESTHFMRILIINESITT . — AT RETRABETRNE -IEICHD. 20RO T ZREBRIERREFRER-ZANFEDOTRN(CEH
BIEFEREBDEITT ., IOUIBH U= bDT1I1> 2T HENEIFEN, EKEVERNFEREINET,

COERIDERR-JICEBRPEIEBIBZLHL THEDET . T THERTZE,
LB R ROEOTH), FIRORBES SV B RIEOZBRLEREHE VMR T 560 TEBIELA. FEMEETIHBENHET.

=HERDS7EYRIRIAIE



<EERIFEFHIHE>

(E&EEFEERICOVTOIER (YA, &) ]

® IBEEFEICHRBIVAIICONT

KEEFTOREMEAG, HEEFCHAANSNIEMESOERERE NNEREECIBBEREHNET. ) OFECID ETLFY BEMEAD FE(CIDIELRERD, IHETAZEIDIADT

EN'HDFET  BAOREREVTUREEFRCEUAIEBIMIER L. INTEHE(LFELET . Uh T IREEFERIETRLEERD EETAMRIESN TVSEDTEAL —EDIREMRER

LT REDTESHDFEA

o IEHEREICRBIERICONT

CHREBVWEE(BESCBUTOHEBEZIRIBLELEEEY,

¢ ERCRIBVICKER- - - BARFHR LIE3.85% (Fud)

i (ARR) FER LIR1.10% (FiA)
-+ -{SFEAEERRIRER LPR1.80%

S ISEEFEOREHABPICRHEN(CTRIBUVIIKER - - -S5EHM LR 4 3.905% (fiA)

S ZOMER- - - BEEER. BMIFOTEROFEN. TUNT(ITBEIRECEIZER (ENSICEIHERLDCHLEZEHFT, )  BEMNEICHIIZEEVRERLCETZERBREN
SSEMENSSHIANONET . o, IEEFECIOTIAINIRBINEDSN THDH RIS FEAENSSHAON TS IREEFRSS A ANDHBACE. BESFNEHE
BI(CSTASBREL T, HEIREETOEENSSZIVDNERRIM, IREEE OIS I BERBRENRLELFT . INSOBERBECREULEL TR, 0K 2 DERBIREBECIDELAN
REL BROIRRICEDZE(LT 16, HENUHTD LIREE. STESEREZEANICEEEHTEEEA.
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