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FEYIR (1) 18F3HFOMCOFEREMIZDREIR
(2) REOMHHEENTHIHZCERAD5E

%l KEOHATIHE, KRECL D PFIBIEEORE®. MO TRKREOBIEEER (X I TERRBROF[ENENS, AR LZAHELC,
BRI DR HIZ (. KEZ(FUHET S FEVBIKME T EOREZRT. R YDODAXIEERPREDFTSERER(F T ELEL,
BHAROKRRTHI5E REKRXHIZOREB(CHINZ. AF - FVZOETIERLRD, BREHIKEN, TELELE.

535 KEORBAEFE, MO TBIECL DM RHEEROFEE). T35V EFREORESFERT. BUANSEHRN B I fccEENS, R TLELL,.
BRI DREAEFL BZEZEMEICT T RS DOREOM, BN oYl EF RFEF LD AR TUEILUE.

"E FOKRIL, RRIVBZE. ERUEUZ. BREEREAOEZOEEDY. EERBEOIHMEEICLIK N TBHEDBEREER (XS 2 TER
BROSFENFECLDHBDTY , 75, I-ORFYRYEREOFNDR I IEKRILTERUFEUR,

51T JECRSEYIAR(L, SRAFSEHILE (CXIIMREEROMNIL N> T EREARENFEL . 152 EOBMRBIL MR ZEINIEFN S, ERULFEU,

3AOHIEEIR

T FARORIE | FoxBRRIE PoiAKI (%) | 3hREHEIE | 3HHMLL (%) | 6hABHEIE |6hAaIt (%)

2018/3/30 2018/2/28 2017/12/29 2017/9/29
NYS CRE) 24,103.11| 25,029.20] A3.70%| 24,719.22] A2.49%| 22,405.09 7.58%
EETISEIE (B4 21,454.30] 22,068.24|  A2.78%| 22,764.94]  A5.76%]| 20,356.28 5.39%
DAXIEE (FY) 12,096.73| 12,435.85| A2.73%| 12,917.64] A6.35%]| 12,828.86] A5.71%
FTSE/EEX (32E) 7,056.61 7,231.91| A2.42%| 7,687.77|  A8.21%| 7,372.76| A4.29%
IERAER (TE) 3,168.90] 3,259.41| A2.78%| 3,307.17| A4.18%]| 3,348.94] A5.38%
B85/ IER (PE) 30,093.38] 30,844.72| A2.44%| 29,919.15 0.58%] 27,554.30 9.21%
ASXIEEL (BN 5,759.37| 6,015.96] A4.27%| 6,065.13| A5.04%| 5,681.61 1.37%
MICEXISE (057) 2,270.98]  2,296.80] A1.12%| 2,109.74 7.64%|  2,077.19 9.33%
SETIEEL (54) 1,776.26] 1,830.13] A2.94%| 1,753.71 1.29%| 1,673.16 6.16%
<U—b> FAXOEIE | ForAFEE oA AR (%) | SHARKIE | 3HARILL (%) | 6hABIKE |6hAsitt (%)

172.77 169.16 2.13% 184.91| A6.5/% 181.02 | A4.56%

<> (FIED) (%) FHROWIE | FrHREIE oRAKE (%) | 3HABIE | 3hHRE (%) | 6hABHME |6hARiE (%)
SKE0FEE 2.739 2.861| A0.122% 2.405 0.334% 2.334] _ 0.405%
BEAI10EEE 0.045 0.045 0.000% 0.045 0.000% 0.06] A0.015%
Y106 EE 0.497 0.656] 40.159% 0.427] _ 0.070% 0.46]  0.033%
BEL0EEE 1.350 1.501] A0.151% 1.190 0.160% 1.365| A0.015%

RO CEECON A+ 0R1E | RcAFRRE [BRAKRLE (%) | 3nFEHME | 3HARILL (%) | GDARHME |6HARILE (%) | (s3) Yy 25 Row S=SE =
G 106.28 106.68|  A0.37% 112.69]  A5.69% 112,51 45.54%| 0D K R RV EE SRMORIL,
1-0M (F/a-0) 130.97 130.08 0.68% 135.28]  43.19% 132.92 A1.47% —h EEFED. BLUERTER

I-0RL CkkL/a-0) 1.232 1.219 1.07% 1.201 2.66% 1.181 4.32%
R (/R 81.61 82.80]  A1.43% 88.03]  47.29% 88.13|  A7.40% DFRAROIEIEF201853H29

TSSILTILE (B/T5SILTIL) 32.15 32.86]  A2.16% 34.02]  A5.48% 35.57]  A9.61% BB S D74

> RLE—F (F/A>FLE—) 1.63 1.64]  A0.37% 1.76]  A7.58% 1.72]  A5.42% FROT
<FE> FHRORIE | ForBFRRIE JoR A% (%) | 3HABWIE | 3HARLL (%) | 6hABHIE |6hAsIt (%) 5 —_ -
g (CRBIE&) 195.36 193.95 0.73% 193.86 0.77% 183.09 6.70% (tiPf) Bloomberg L.P.07 gigg(%
|EERFEME (WTL RFLA-2) | 64.94 61.64 5.35% 60.42 7.48% 51.67|  25.68% =HERTEYNNRIAS MERK
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<EFH=R> 3H208.21HCAfEINIKRERARAMEEES (FOMC) Tl FEEN0.25%0F] EIFHNAREEINELN . £HROATFE(EFES
DRETERC MG EOR WV ESAPFEREBDFILUL. SEl HiEMFOEBULZOE, FOMCAYN—(CL3BEHLVBEREFD
RBLTUR, BFRBU T, REGDPRERRLKRERN, AIEI12HOFAUBNSBRMEIC EAEIEENZ—7 . A2ILROVTE. &
FOEECEEFDFEUZ. INBORBEUE. FFPONRR-ITOF _LIFZIEHEITZEOTHD. BEREFRBLE. TNITAOAZT, £A%HY
(CEFFSTRENFUR. By bhFr—NIENE FOMCXYN-DNEEIEE 2 DBEREFIKEDRIMENRIZ T S0.25%DFEF_EFEIER (L.
2018FENBETAREOBEDO, 2019H2. 25EINS3EINIENN. 20205601, 5EINMS2EINEINLTVET,

<KRAYBP> RybFr—NIPLPIDRRENIRZSZ200ICRDEVIZA, KVIDILERNIFOMCEOERESR T, BONMRR—-ITOF L IFHRETEWSHE
ROFFEEREORUIZCERENS, TIZHIAREEMET BLEHDFEATUIL, 22, TIHEFOMCEZR 2 (TH(EL. RKED@EIERZ RO
BEL TR DRIREENDDET . bSO TRBUE3A 228 (CEBEE301%2FKENL . PERGCHIFER2:RI e2RALELL, B,
ERINER PEBIORIE. KPREBRADFZETI ., SEIOFOMCTHEBBERIIFTITESDOVAIELTED, ARTURETIE. ABIZOKELE
FERDG B8, SEOBBMHNIUETY

FOMCA>N—-0D#EFREL Ry hFv— M 5185N 5158

A~ oy
2018%& 20194 20204 =5 3HFOMC (S1E) 12AFOMC (Au[E)

T FEF TR FEW

SEBEGDPHER 2.7% 2.4% 2.0% 1.8% HhR{E 1% thfE E1
BiIEI128 RiEL 2.5% 2.1% 2.0% 1.8% 201743k - -| 1.375% 3@
Segm 3.8% 3.6% 3.6% 4.5% 20184k 2.125% 3@ 2.125% 3@
BiIEI128 RiEL 3.9% 3.9% 4.0% 4.6% 201943k 2.875% 3@E| 2.6875%| 2.25E
1> 1.9% 2.0% 2.1% 2.0% 20204k 3.375% 2@ 3.0625% 1.5M
BIE128 RiEL 1.9% 2.0% 2.0% 2.0% =5 2.875% -l 2.75% -
O BB R T L 7, FI BB, (PCD) PHEAE (E)  FILEERE T ARSRENRIET50. 25% DA RIFI LB,
B REFIBFRATEHOTI. (HIFF) FRBO BRI EELC SHER 71y MNRASAS MER

(PR R EREHIEIESES (FRB) OBEREZEIC=HERT7 Y MRIAD MERK
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2. PBEYIZR  (2) KREOMPHIHNHIECERDRE

<EHR> RSUTERAHMEE3A228. KBEEARES (USTR) OIRE(CEISEEE30182RENL. PERMCHIFEHZRIEZRALEL
oo RAYME (1) BANTSERICRAT I RE SR (WTO) ADIRER. (2)25%DHABRE A, (3)MKLEDHIR, D3RTI. N
(CheE. REIII3H238. KENSOEKMHPOBARZEOE A B 30E NS ICHHERHRZRIFTEEZRRL. WLVWLEZHFOEREZ
EUTEELUR.

<IRAVR>  WPFIFOFREE. MO TRKBRECEOTHRIRRECHITSFEHO—IRTHD. AR TESHPZIENTZLHDEDNTERVEEZET,
&R SEENYTROZSHMTHD. PECEHRH-R (FIEFES) 2ESTITEIHCIFEAH, BRREGIR 45T IEn
BOHEWEBONEY, ENTE, HBIGEREPROBUOAEHTTU, FFRYRIATTRIGUES . b2 TRBUECLDBEBIR - T2 RE
BERICH I 28T ol 3238 BXRKMROFEETE. Hhi. REASFHE T OBENEZ(CHSNELL. BBRANMTEZEBETE
FEESLHD—7A. NUIHEBREBSTREEEERZERD. MVHEE—FF1RL = 104M6485KEXT, PLZ -FAEMETULEUL, BIH0
SRHBE N COFRUITBHRIREMEN' DD ET . #+1(34-6 A RRICOWVT, BRETIMRMO TMEDHLEE20,000M. FILE -FHEOHEEFLR
JV=100MtHTVET, 2. CNSOKEITET BRI, REDOBEEBERPZEREEERN, RRCEZNEEEBERED TEROEDZTH
PHIBCEINE HRE . AEOURINRAZ ([CEIRT BILEFTDCEZANTT.

KE DM PHEHDRA> b 3A2380HiRER
(D)FEOFAFREFSEORBE FEBME (WTO) IR an 2 ANE  ABE T
(2)2 1< 65006 MVEKS O P E R SRIC25% DM A BB Z RS B | BETIHE () 21,591.99| 20,617.86| -974.13

- 15ELPICKEBRBREE (USTR) MISRSBOUZ MAK DRGSR D 12100.08| 118863 2377
. JZNCEENBOG) \(TFHREANE 3 BBl AOTEKRI0TEFL (RIL) 23,957.89| 23,533.20( -424.69
EfE  [BX10FEEFI@D (%) 0.038 0.024 -0.014

+ 301, URNATARIC/ Ty o> MBS
RAY10EEEFIED (%) 0.529 0.527 -0.002
(3) BB OBS B> P ERRIC & B3 RITEHIR py——— P BT BT
M 60E|uw(C*ﬁjﬁ%fﬁﬁ%ﬁuBﬁﬁmgﬂﬁm’&%% B RILAEL—=R (F/RIL) 105.28 104.74 -0.54
(HP) USTROBMER(c=HERT Y bea I MER (tEFFF) Bloomberg L.P.0OF — S4B H AR 7y MNAIAS MER
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3. RKEM

<HER> @3 10-12980EECDPRER (FEfRE) NETHRHER+2.9%TUR,
BRM(E. 10-125 BADEEGDPR SR ABTHALLER +2.4%EB0EUR, + 1%ARIEE BN SBIERELE FEBIEARMELTLET.
AL, 10-128HI0EEGDPHREENFIHILLEE+1.6%¢ . HIHIORE+2.4%N5EHELEEO0. STUEEREROFSARELBDELR.
E(E. 10-12 5 HA0EEGDPH E RN FIERIALL +6.8%¢ . BIEACRIUAURERDELT,
S(3. 10-128 BIDEEGDPR SR ABTEALLER +1.5%¢ , BIEADE+2.8%MSHHELEUR,

<REL> KEG BANHELRBREO A ZHMIC. BONRRRZHIFIZRBLTY ., MO TRFMEOHFIE (Bit) OMRORIAFNET.
BRMN(E. RFBOILKICINZ, TET7ENIZES|1%E T DEMBDIERICLD. + 1% ERIFEHFTENSBIERRRZ LRISARIM K RELTY,
BAG. HROLRK[CHENFKRN BRIFRER -FISRIRZEREVEAROILANS, BONMRENRIATNET.
FREG BAFICLERBERPITEROBARICED. REUHKEERITSETFEEINET,
FMNE, BIREII-DRFBN KL KRR[UIILEADR-RZEDHBRIAHTY,

(BUFBLLAFSR, %) KEDEEGDPHRER mEteEx %) BAROREGDPHERER
4 6
3 4
2
2
1
0 0
Al A2
15 16 17 () 15 16 17 (#)
GE) F-413201561-388~2017410-1288, BIEALLERBUR, GE) F-43201541-388~20174E10-12 880, AIEALLERBUR,
(HPT) KESBEDT -T2 EC=FHERT Y MNAIAY MER (HFT) PERREDT IR B FHER Ty NRAIA MER
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4. EERFIHRLHFD
<BR> S&P50045#DI18EFEIADIKRIERDTEFEE (EPS) (& 161.81KKL (AIFERALE+19.9%) & 17hAEHR CBEREZERHL. HD50A
L CRIERI A L ZHTORUERDFEU, SREEPKMMESY (TOPIX) OFAREPS(E, 128.58M (F+16.6%) &. 1008 & C ZHTOMHUERDFL
e (WINEFEEILY> -045—-X1/B/E/SR=2A) &
KERRTIZE. 228ICMS TR EEEEZIBRCPENOMABREZFERULIE, KBIEEE (W I NERBRNIEFoLIL,
J14ZTYIDEANT IR EREMRRE NI e SR EZMHEU. SAPS00IELIRTA L A2.7%LR20FELIZ. — 7. BAKRTIES. KE
HRAHIZORELHE - MVEZHNEALRD, KIFTEEBDEU. BREIHKMIEER (TOPIX) (FRTALET A2.9%ERDELR,

<RBL> S&PS00i5EURAEZREDEPS(E. 17N BIFELE + 12.8%DIBFFEHESTEN. HiK18EFE + 19.7%IBLIBBIIENFEENTVET (1843829
HIRTE. hAY>-045—-X1/B/E/S) - —7. BROFEREFFIBRERE, 17FENAIFEELL +17.8%. 18FENE+9.0%NRAFNTVET
(EREE1BBBR<ERE. QUICKIYEHAN-X, 18F3H30HIRTE) . SEIO—ED > THIEDBEERIIZDRDELE B (L TERICR DL
BANFIN HFFFAOFHZESLEREMBEOLRD, BEFENOFELTBE T %OHEERNTHIZSNDEZASNTT , HREEICHKMEIR
BWEROILRZHSHKME_ LR FELVERONE I, FIEARISHIAKMED_EFZN I INE T

KR RA (RA>B)

KOV EpSLHRMISEDEE (CKRE) (RA>H) () EPStkiIEZ DR (BX)

180 3,500 140 2,400
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08/3 10/3 12/3 14/3 16/3 18/3 (5/A) 08/3 10/3 12/3 14/3 16/3 18/3 (4/;)

XEPSt(&- -+ [Earnings Per Share] = 1#RZeOFl%, HEAFIRZRITERNE T /2BDTY,
GE) 7-4132008F38~2018F3H. EPS(ERAY> - O0449—X1/B/E/SICLZFHER-R, (HPF) FactSetDF—42R(IC=FHERTYNRIAS MERK
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5. £RIBR
<BUR> oEfH%fEHIEESS (FRB) (. 38208 ~21HICEEENIZFOMCT. BEEF) (FFL—K) 00.25%5|% EIFmRELELZ. 26—
BORETT, CNICLDFFL— MDEBEL > (31.50%~1.75%ICRDFEUR.
Fop e eiRiT (ECB) (X, 3BASHMIBERTHERER), AR I7IFT1E£F)E2ENEN0.00%. A0.40%(IRBIEZTFU. EMEFIIBERTH
ZEEBATOISAZ. BREI300E1-00HET2018FE0HE T I D FETY .

BHARITE3HSE~ 9B CHEMELLERMBERRESE T LRIBPROIVIRMHTERELEU, FHAOBEREFZ A0.1%. KREAEF]THS10
FYEEFIEIDZ TO%IZE (RFI 2 ERPAESZHRELE T . RIEEZEVEIR-X6FHI80IEMZRNL T 3L EEABEFUIL,

<R@EL> KETE. 25 BRNBERICHEARLTVSIENS, EONFI_EIFHlkETEN2RBLTY . B8, SHOFOMCTISNCEN, SESMECL
BEFRIBUCINE, 18FOBEREF RBLORIYEL., 1[EIZD0.25%0F EiFZ3E (3ADF LFZEE) ITU.
J1-0ETE. RSFECBHIHNEMRIIK O THSF LIFEFTORAMCOVT, HIREORINUNEBLDRBFZIEDIRUBRTVET  CORNS
FIHFI L. ECBIF18FIR (CENEFIZIL TSR, 195 RTHACH LI ICHEA)ZIEMENSVEEZANET.
BAG. BEMEPHMMEAZE MMiE_ LR REZF000. BIR\EIRET52%(CEIET B(CFEFREINN DD RIBLOMS, HEEREERE

BEABCRIAH#TY,
(‘;/o) & E - g BEREFI OHEES
— N —EmE  —XE
B =N T —0E
2
- f
1L ‘_I_I—,
l [
0 -
A 1 1 1
16/3 16/9 17/3 17/9 18/3 (&/8)

GE) 7-45132016FE381H~2018FE3830H. AARGEEREF (&={E) . KE(IFederal Fund Rate GEEL>ZDEMR) .
1-0BFECBFEE TS T1&F. [E(FRepo Rate. ZJM(LOfficial Cash RateZz{EF,
(HFr) Bloomberg L.P.OFT—4%E(C=HAERTYMRI A MERK

COBROBERR-J(CEETESEZIH L THNF T, I THERIZE, . — e
\ | | =HERPEYRIRIX IR 6
LERHIMEMIEEOEDTH, SHROMESSUMIBIRIBOZE #E L RIZHDIVNIMRIEITDEDTEHNFEA. FERKEEITIIHENHNFET,
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6. {&3F
<HIR> 3AKROKE10FEBEFEE, FIARICLEAMERMETERDEUR. bSO TRRFEENFRE(CHIL THEEE301NCEIHIRIEEEF
BUIEE 2RI TESEENRE T LN FE ol T35 -V EBREDREEICIN MO ITRREOBIEEE [CRERRNS
FOREFILLDZED T, 3BICHAESNIZFOMCTEF) LIFANREENFULN, TIHFEEFHEDIAHFFHTUL. FHMY10FEBEFEDEG. ES
B O Z058FD. 2A 01 -0BHEEY M L FROFH(EF 2RI TR TUELR. BAROL10FEFBEFIEDE, wEVTUR. KEHE
(oW TG, BfEOFEDIEZE (XTLYR) HEIR (CHESEALEL.

<RBL> KETE KR[NEEBHEZ I LN, FRIELR-ITOF) LIFHEL. FRBOBEEMERENS, REAEFITEDPNIL > S2Y0 LIFBRIAHTY,
RRANTIE SESFLAD KB DEORE LN LS ECBICLS#EFE ) \OHEENEESN., RSO EFEDNIMNSRELTT .
HATE, Yl EFIRIBREDCEET DD, BIROEBEMNBEMBERIRIMEL. RIS TORZEUIHEB RS RIAHTT,
KEREFZEFOHETZE, BEOERFLEBREZERC. BEFEIDEOXT Y RIRENCHBIZRIBLTT.

(%) ZED10EEEFEDOHERE e & - e EEGEOFIED, HERTVY ROHERE
4 :
KE — A — A HEZTLYR (HHELEBEOFIEDZE)
3 0 | — SREEEEF[ED
2
1 1.0 |
0 e e Pt
0.0 | | | | |
Al | ‘ ‘ ‘ 16/3 16/7 16/11 17/3 17/7 17/11 18/3 (#/8)

16/3 16/9 17/3 17/9_.5_\ N 18/3 gy (1) 55132016438 ~2018E3ADART 4.

(F) 757320164238 18~201853H29H. HAQBAER3H GE2) #HEREDETN— L/~ - N—ILAZ-TO-JUARA> T VIR (EEBIEX80% +

_ 308. B - L J\AA—JLRBB/Bx20%) . SEitEEIEFIEI0EFTSEH REES STV,
(t£PfT) Bloomberg L.P.0F —5&R(c =FHER Y A IX MRk (HiFR) Bloomberg L.P.. Citigroup Index LLCOF —4%E(C=FHERT YRR A MERK

COEROEBRR—IJ(CEENITEBEZIEH L TENFT , LT THERZEL, - — e
\ - | | SHERFEVRIRIAIN /
LERHIMEMIEEOEDTH, SHROMESSUMIBIRIBOZE #E L RIZHDIVNIMRIEITDEDTEHNFEA. FERKEEITIIHENHNFET, SMAM
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7. RE&

<HR> SHOMDIKRILELUI S RILBS . MBS EFUEUR. KEICLBEKME TV =IO AOBHSIE L. MPEEDREZER
EU R HIRBEORB 22T BEBEENET L0 ENE Tl EEREOFHEZ(CLOR N TRIEOBEREE(CX TS
AERARBNZE LU TERIEENS, YR BB RBIENE TELHTI . I-OBURJEEOFTNOBH X IEKRILT/IMER_ EFERDE
Uleo 75, 3R> RIS, SREERINES (EU) HREOEURERE(CIITHIMZERE I 2L TEEARUILILZIFRL TEDNEL,
<RiEL> RKREJNERF LI D0H FRBICLDF LT/ NS XS — bOMINENR VOB ER RS —TF5 T, F LITERE (FEIEL 82N
BIEP, AAROEEERFHREL TVWSIEFEN P ZASERERD, FIABBEFKRILT, 105~ 115M0OL > SRS K RBLTY . Xt
1-0TE REFBEMNFZRFRPECBOERIEF M\ SEHN I -00SEARUCRZETFEENFT . —75. WHRRIL T ERMISNMFSELT
St RMEAROERMBEROAAIMENERSE (HIREFREANEBHERHTIU. RBAIEIEEDREL) FNSHIETIBRD. 121055
SHTHBIDZNBNAINEEZISNET,

(M) ZBEOWAEL—- B
220
HAYR =—T-0 —3kRl —ZR
190
160 A AN

100

70 | L L L L L
16/3 16/7 16/11 17/3 17/7 17/11 18/3 (4£/8)

(G¥) 7-4(3201643H1H~201843830H.
(&Ff) Bloomberg L.P.OT —4ZE([C=FHERT Y MRI AT MERK

COEROBFRA-SICEENTESELLHRLTHVET. BT THEEL, _ .
\ B \ \ =HEFRFLYRIRIAIE
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8. U-h

<HR> J0-/N-bhi5E ESEEREAORZECLZRAEFI DR T 22X LR UELL ABDREVIFACHSL. AN-20A
B LR ERERIAR-RO LR EZ FEIDEUR,

<R&U> FI_Eifofikit. FRBOBEEMERENS, KERESHEHELNCL > S2EI0_ EFZRBHNRIAFNE T, SRIRBIMRA. BN THO,
FEFRMBTHICEVFIEIDZ RHZFBEMBRV\IENF | EHE) 0—/ VU - bz YR- NI 3EEZIBNET . ERNBRIILAER
EFRIBOT T, J0-/U- MBI ERVERNIFRINET,

Ao REHH0— )V — MO

220

200 +

180 |

160 |
—S&PFO-/VL)—N>FTvIR (BAMAAR-2X)
—S&PHJ0—-/V—M>FTYIR CKRILR=X)

140 | | | | | |
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