IRBIRIR

Wi KF L FiE LR 2 B,

1—1)—

FiBICKFOMCZHER

IERIZHE R
202343H13H
BAA R

(®) MUFG
=Z2UFJEEE

KEREMMICER

@ FEPMIZRET DY — E X HEDEIR % R

ng) P EFEEELERBPMIAR)

60

JEBE %
o MNW/\/]
50,
45 aE%E W

30 ) BB, 2023828

25 1 1 1 1 1 1

2010 2012 2014 2016 2018 2020 2022 (%)
HFD PEERHEB. CEICK DS EEBERIER

H 5BV A7 BT B OISR

HEBIIKRTEEBRIMEHNATE L. KRPESHNEE
T, ABMBCIEXFILDAEREESICXTULTERLEL
2. BRIEKEBEZMOEE, fB78D/\NDI)LKFRB
EREOXLRTOESIEENBEEINLEZ LI, BE
RIZF EFREDOINHRDA EITOREZESN EFBIESN
DUREMZERE, RFOBEEBIZEIIBRIDABNCIER
LE U, EFFYD(OIS)THIZDRE 0 A S KR EITDE)ZE
RIE. BHE3IE?D5.437% 0 550B78(25.627% N\ E £EF,
HIBIEKF ETEHED EIRNELH L TNET,

FRACBOKKIDKIIBSHN LT ZBE. |KIET
BLIBDURDZREHI DHE. PERIDIQICET
BNEENET., BEEBARDSFORKEEIRI+5%
R E, FEDBLAHNSDREEEZDEEZET
9. SBRICARBEERIRPREEAT DRI, B
RHERFTBEEOOENRIDITASIREBRDRAH,
BEHFHOBNEPISOEBBENRAINET,

H KEEEVMCECBERESFICE
%E(:%FOMC’&E%TFRB%gb“%ﬁzgﬁﬁﬂ%ﬂt)\
2P, UEDXKBEESMBEB)NSEDER, I
(FETAEE+0.4%(1B+0.4%) ESIEFDRAH. FTEINDIS
RDHBE. KBBFBWS)ZEFICKDF LITIBICEINDER
AREDBEEFIESNI T, 16HDECBIESERIG
0.5%ptDF) LITDRAH, REASBEE TCEREHN LITIEE
ROCEZREBITDINNERTI, PEIFI5BIC1-2BD
SRBEENKRFE. 2BDIERSEPMIEROE L
TR, IVEHRLeDmRMAFEREINET., (ARD

SENEFREFREEHRRAT V21—l

* [IFTFEBEDOSNAANY

3/13 H

(B) <RUERMNMEANDHIMIC
(Bx) a—DE#BHEEE(1—0JIL—7)

3/14 K
*  (K) 2R HEEWIMGIEL)
BE 1H:46.4%.28: (F)+6.0%
BREB& ITARILF¥—
1H:45.6%. 2R : (F)+5.5%
(FR) EURRE-BI751EEEE 4 (ECOFIN)

3/15 XK

*x (B) HFE&£HEZEAR
* () S=HMBERAEREHZFES(1A17-1885)
* (k) 2R /FEFELEGTAL)
18 :43.0%. 2H: (F) A0.3%
((X) 38 23—V ERUSEEEREHR
28 :A58.3H:(F)A79
* () 128 ShIELEE (RIFEL)
128 :+1.3%., 1-28 : (F)+2.6%
*x (#) 128 /MSEFELE (RIFELL)
128 : A1.8%. 1-28: (%) +3.4%
*x (#) 128 SHEHEEEERE (FHXR. AIFEL)

128 :45.1%. 1-2A : (F) +4.0%

3/16 K
(XK) 38 43TV TEBHAEESZLIES
2H:A243 38:(F) A145
(K) FHREXEXERERBFEHHGERM)
3R4B#TE 21158
SANB#KTA: (F)20554
ECB(BR e iR) BMER
)774FVA%EH]:3.00%— (F) 3.50%
FEL77VT1EF 1 2.50%— (F) 3.00%
RREMNEFR:3.25%— (F)3.75%
SHILRECB#AF SEER R

* (B

*  (FR)

3/17 &

(K) 2B ST EA4ERTAL)
1A:0.0%. 2R : (%) +0.4%

(k) A 2RETERGEIAL)
1A :A03%.28: (F) A0.2%

(k) 3B HEBEEREH(IIAVKE &R
2H:67.0.38: (F)67.0

B (B BA GO KB, B 1—-0B8-EU. (&) =E.
B By, (&) A—ZR3UP, (@) 8. ED (YK,
(B I59)b. @ OvP. () 2ot &ZELET.

BREBIUABEEESNDTEMNDHDET,
HAD BREIBR. Refinitivdk D B HBEZIER

EROIKRERICEALCCEBIESZ\EIE]
BEIWTEREM B THERALTODIEHICONTIZNT TEZIL,

) Voulube THIERRERES | RIEFTT7TRES 3

Mitsubishi UFJ Kokusai Asset Management
EI Ik,




BEBEI(—')— 20234381385

EMTHIEOER

@ EEEMHTIBOHE (H:E1:EM)

XRBIBS SURBXRIBEIEDLEFRILL

BR B#ZFFEH¥EM @) 28,143.97  216.50 0.78
TOPIX 2,031.58 12.06 0.60
KE NYATT (kEL) 31,909.64 -1,481.34 A4.44
S&P500 3,861.59  -184.05 A4.55
FAY YA BIE R 11,138.89  -550.12 A471
[ ] AbyHA+3-0y1N 600 453.76 -10.50 A2.26
K4y  DAX®IE# 15,427.97  -150.42 A0.97
HE FTSE100%5%k 7,748.35  -198.76 A2.50
thE LEREEH 3,230.08  -98.32 A2.95
#5#E  MSCI WORLD 2,657.41  -100.56 A3.65
#BE MSCIEM 95528  -32.75 A3.31
A8 WEE AR
SeEEE  S&PIEEEREITIEEK 23811  -15.08 A5.96
BA REIREITIEH 1,821.29 -3.86 A0.21
=FN 0396  -0.107
*E=H 3.705 -0.253
KA 2498  -0.216
TSR 3.014 -0.191
AR)7T 4.324 -0.214
ANRAY 3.546 -0.195
EE 3.633  -0.223
Hhr5 3.000  -0.342
F—RSUT 3.630  -0.267
KERIL 134.98 -0.88 A0.65
a—n 143.66 -0.79 AO0.55
FARUR 162.35 -1.23 A0.75
HFERIL 97.59 -2.33 A233
F—RESUTEIL 88.78 -3.17 A3.45
—a1—IU—35VFF)L 82.84 -1.69 A2.00
PEART 19.534  -0.127 A0.65
SUHR—ILEIL 100.030  -0.997 A0.99
AVRFL T ILE T (1000t7) 0.8734  -0.0143 A161
AVRILE— 1.6467  -0.0154 A0.93
MLays 7119  -0.096 A133
ov7IL—JIL 1.7713  -0.0070 A0.39
m72VhIUr 7369  -0.112 A1.49
AxLary 7.294 -0.267 A353
TSTILLTIL 25.870  -0.277 A1.06
EUIEIIPE 35108 REEIE  BEEE%
&= WTIZEY) @) 76.68 -3.00 A3.77
& COMEXZEYD (#intm) 1,867.20 12.60 0.68

$£) MSCIWORLD, MSCIEM, S&P/TEEREITIEENIIK FILR—2Z,

BBIEINUVIVBEED, &I317F Y ZBIZ 0D OIS,

IR, BEREB(C2023F3838x1tT,
(BzANMRKBOBEIBEEEBDEEHA)

HP MSCI. S&P. Refinitivdk ) B3R FREE/ER

@ HKAHBENH

(BT R [, NYZ D KR )L, DAX®:FRAR)

40,000
35,000 NYS™)

31,909
30,000

28,143
25,000
20,000 BB T
15,000 | 15,427
10,000 | DAX®
5[000 1 1 1 1 1

()

2018/3/20  2020/3/20  2022/3/20

O RHMEH (10FERBAEY) o:E

(%)
4.5

4.0
3.5
3.0
2.5
2.0
15
1.0
0.5
0.0
-0.5
-1.0
2018/3/20  2020/3/20  2022/3/20

BR

(%)

O SEHENEE

(/%KL 2—0O) (kk)L/a—n) 19

160
150
140
130
120
110
100
90
80
70
60 :
2018/3/20  2020/3/20  2022/3/20

) LEEsMNBEEIF2023F38108 R,
(SZANRBOBESIBIEXBNEESRE)

1.8
1.7
1 16
1 15
1 14

CSKELA (8 113
4 1.2

106434 11
1 1.0
; 0.9

d1—0M (X&)

a—OkL(GE)

BT Refinitivek D Bt R FREZIER

BROITKEREALTCBEIREEVEIE]

BEIWTEREM B THERALTODIEHICONTIZNT TEZIL,

D YouTube TEIERRECIEH ! #|RIEA I T7 TRES

Mitsubishi UFJ Kokusai Asset Management

)
=



!!5 BEBEI(—')— 20234381385 I

HE @FERTREBHUE. AREEREMITEEHBRAERINSI#BE

B S ERFFFHNBEDOR < FTKIERE

1B DIR&HE SH5BI3B1FELL+0.8%IEN LIZED D, B
ORQFEF1RADE+H.1%ASHELELE (BD . 15
RIS SONRIDNEL U ENKREL. PIEMES DT
B LE Ule, BUEXEICRITDRNIBBEDHETHRE
BEMBNUEHEEHONE T, PIERBSIEZBUN
e LE LD, SEDOBRITIEIN—=7 v TOILERND
BAFNIEHLEA<KBEBELTT, —F3. EFBEXRN—-XIT
(SRIEFLL A4 1% ERDKIBRBDERDFT UL, FHITE
B, EESETORDHLRAZN. NiESEICEESLEN
BNDHRNRRIIUESLHEEZEDTT,

RAOWKHMEDIZ4HASYICESR

2BORR T 72 v F v —BEFIEDIRIRHIEIDIAG2.0
EANABSRDICERLF UL (M2) ., RSREHDERKET
FQEE. TXIFAEE. EREEDNITNELR. X
SHEIQRSE TIIFICARREENAESS EFELTRO. #
BIEERE LT VY/ND Y FEREEICKDREE BB
BN BITONFT UL, LITSHBIDIT508E LR
LE U, BB TIEEFHE D0 T ORRRIEES E D558
70, VROBRIL—IVDBERNES T IZARBREZEIF
FIENBLI HONFE UL, BEBIDIERILICKD,
H—EEBEPNCSRBOAEBENHIRELTI,

B HERA SREHR O R KHE % RE

10HDEMBERRESE T, BIRFIXRIRERIEIR
DI ZRE, BHIFRBOTULH, HIBHEEIC
HWEDHONBENDP TS SR DBIEENDEREN
FSOTNWELEH. BEDBN >EBEZITI0FEER
QD IBIROHFS LRONZARESI TED., BEHIHT
AATEIDHBAEROSNIULLE (M3 . ZIEL. 48
DIRICHERIBEN DD EDRSIFIREL, EFMNERED
FBUREDIRBLCI., BRIME. BIRIESIHED
ASRCAR. KREENRIIHRRSENFRECEBIC4H
9B ICHE I DIEHEREFMEDIEH [CSISMANET,

B HEFIH%MIEI2EERT LR E L =H

5B D B IR ISBE T+0.78% E 2:8&E it £ 5
KENEFEDORBWNZRBILEZRT. —0F1F)L=137
BEETHZMEARBONEFRSN. IBETHERER
DFEUL. FeMETTYIVDBEBENERDAY v—1F
BIBEME (SQ) BEZEH UICHEMEN SR, 1212
L. KIRKHERIE CL0BICAN'RIBT DR ETMEELN
DIFD. BARER (EAFRIFTEQD TIEEMN3EEL
BETTESEHRSNEL) OFPQICEIRTCI. (@5

(1] REBERAOMUTRIIKE <@/

- BA REMSHRENFLLEERSHE
%

5
| BeREREREL _
4 S A S
3 \ RS
2
1 I
0
1 F
-2
_3 - -
FTERN#RE
4 ()
2010 2012 2014 2016 2018 2020 2022

) BiffElF2023F18,
D BESBE RO S HRBREEIER

(2] ETEHEHDIAINA KW ICPIEZR

BX sRV+vyFry—RAEDORFIEDI
70 (%RAb)

SEATEHIDI

M‘\m/& ,J\w\’/ IIANA.I

50
(VV""\J \VV ' VV“’
40
30
AR FIEDI

) N

10

60

0

2010 2012 2014
1) BafEld2023528,

2016 2018 2020 2022

HIPD PRI & D S BB
(E3) BIRNERMBRIFAEE 2Z T TRASFET

BAX 10FEERMEYERILAES

(M/FIL) (%)

155
150
145
140
135
130
125
120
115
110
105
100
95
90
2021/1

A%

NIV 5 (Z %)

N\

N
10FEMRFIEY (B %) |

(%#/R)
2023/1

2021/7
) BfElF2023F38108,

2022/1 2022/7

1.0

41 0.9
1 0.8
41 0.7
1 0.6
1 05
1 0.4
41 03
1 0.2

0.1
0.0

HEf) Bloombergdk ) MR LHF ZHTREEEK

EROIKEHIZELTCCEEBE\EIE
BEIWTEREM B THERALTODIEHICONTIZNT TEZIL,

) Youlube TEIEMREC(ES | RIEA I 7 TIRERS

Mitsubishi UFJ Kokusai Asset Management
Y




!!5 BEBEI(—')— 20234381385 I

RE ERBHERVRRBERZEIBEZZT. KFLITEMERA %R

BRI NL—-RTHRETIV A7

B DS&P500[IRNELL A4.6%ERE L. 10EEERIO
DIF3TEEFXTIET UK UL, /INDITILKEHERIE
ER(FRB)ERNT-8HDERIISE T LITAXR—-EKRZE
MmEL. METBIREBANZFLELUZE U, BERICHIT
TII2BERMETNESBADELDRNBERDE. KXV
IVNU—IRITOBEWRIEERIRE LIZ) RO AT THK
T ENETEHFT UL, i\l N\ T OEEZTFEE
ST DRITIEIFFERERTEXKINDHEEZE L
TR, 2008FNEFEBHEMFRADKIREIEE /RO F
LIz, RRBERSISHEDICH OEERERERILDOE
TOREMENDBEZEERICEESSIESBITHMEAIZPT.
REITDIXKEEOMBSE EBIMEISDEBARNE S A THE
SRDICAMTERVRRICHB > EEHFDBNFET, K&
IBEIRIE LN (FDIC) ISR ICRTEEE LIESEIREIC
)=, FRBEGRIMRBEICRIDEERENTOISLAEZER
xR, ERAEMHIB CIIEAMETOKER Y AT ANDE
BaEZ(I. A LETEIRERNEE L TNE T (1),

B SAFOMCZRilc R TiGIR % RiE%H 3 RF

78IC/ND IT)UFRBERIFHHIC—OD LRIFTEER
CHE., BHFORBET—YRIFTBULICHENE UTER
NN ETREZERNS<RDTgEnZEREBLZE. T—
D EARNDSIEZ DR — AR EIEHIEITNIER) EIFR—
RENRSBEDIABRNHDEBBNZ UIE, FBER< D
PH—ER@BICT + 214 VI UDKEDNFEAEHS
NENEL. TYIUBLEFOANDEBDOINNDZET,
ft73. AKE8ED N REMY —EXEERTIBERR
BMRIBEZEES(FOMC)DR EIFIRIIERE LTLVENE
L. SBEARSINDIIM - ERBERET —IREEE
. FRBICKDT—FROEBNAPIDH THraNZ UL,

ERISEICARSINIZ2REBRM CIEB@BHELS
V2B RIS I UNTESRSINT LIS, IERELFIER
SHIBIBE+L1IAAAB+5048A) EREY — B2 25D
PINMB U ZZESIUIE—T3. KEXRN'3.6%([E3.4%) . HE
SNIEN62.5%([@62.4%) E REIBIBNICH >TERLE
U2, 904613 AIELL+4.6%(@+4.4%) EN0LE LUE LIZ
HN(E2) . g ALELTIE+0.2%([@+0.3%) &L LE LIz,

SBIIEEEMMA48)DINEFRLELE158)aE2RR
BB RRSINT T, KA VI URBEDBRISRA
H2E. BEET —H IR LITRENRICH OKERE
RaRE LU TNET(H3), BITCIEXKERMY XTAND
BMSBE< IO TNET., 3AFOMCZRIICKEREBE
[CRDHESENEUOSNIDICH. FEBRSKERBERZ K

SIBRERBYDIRBEOMEZSTI, (B

[E1] FFERINOEXRFRIIFOMCREL 2BUTHES
KE FFEFEY

6 (”_A:)

5 [ FOMCA2/Y—DZ#EL 5.25%
(2023 F XD LIRFE)

FFEFISEY 2023F12AR

1 L L L L L L L L L |(E}H )
2022/01 2022/05 2022/09 2023/01

1) BEififEl32023F38108H, FOMCX Y/N—DRE UISIEE12BFOMCES .,

HAf) KFRB. Bloombergd ) U1t #XFRERIER
(E2] FHEBAFLTLERS. RAKAR—ZATHIL
KE FHBHE. RAE HFATILE

(%)

O L N W b U1 ON O O

f
SEHEHE BT

2008 2010 2012 2014 2016 2018 2020 2022(

) BAEFTEEIEGE. S VA YAREESEERBOBE Y IURIE
FE)H2023F28, RAERDBFLR,

WD KBME, KISV VYARFR D S HBESIER
[E3) BIEET — 2 I3 RRTAREZ R

)

KE NY:ESR BERZBFIEH(WE), EEGDPHEER

(%)

15
EEGDPHER

10 BT

5 -

' A

Sor NY:EER BERBFIEH

-10

(£F)
2008 2010 2012 2014 2016 2018 2020 2022
1) BEIBIINYEIRDBRZFIBH(WENN2023FE38381 7B, @IExL10
RBEOSHEET —SIN SERIN. @IETMEREBSICITBEIND
GDPRIEELL, REGDPRER(F2022510-128 14,

HAD KNYER, KBEAK D B IEEBEEIFRL

EROIAERICBELTCCEEIBE=\EIE
BEIWTEREM B THERALTODIEHICONTIZNT TEZIL,

2 YouTube TEHE

Mitsubishi UFJ Kokusai Asset Management
Y

WREC(ER | G4 VI 7 TRES



!!5 BEBEI(—')— 20234381385 I

EXM ECB (ExMhiR) BRSNS S WHOBEEBICT LR LD ?

H 5801 —OisIE—E—R

FBD1—0OMBIBEXTK FILT—E—ETUIZ, BRI
diR (ECB) F—J I /IR DL —-—YVEBEESD
ECBHBE DM LITHFEZEBRENDI—0O5HAIE. N
DITIVKEIRERESS (FRB) ZHEOF EITHEINERR
BRxENI—OLZMPOMMsIENEonxz Lz (MY .

B BRHRT[OETE ZEBMTE 2NRED

ECBOF LTS DOERICIE. KEZLODD—
OBOs VI UVEREDNHDET, f7a. BTDHEEL
BXINICIESE (22) .« A—-0BRBELIBODAIRER
WeROHBZ, SUARRSNLERZIERIERCZO
BEUZBOD. SIS NORNEERBOMRELVARETI,

B ECBII3A &0.5%F EITH{T. ZHSHRIET?

SBEOECBIEEA TII3REEHD0.5%F L IFHE
T, LnUMBE, R EITESRR (F— ZI\'J7¢ﬁE,‘ﬁ.’u‘\
) [CXIUBER (7 HUPRKE) HRiEITDIHEEE
BoNDIRE, BERDRBREENDZN. FEREL

VEEEMETEORCICEE TR TI (M3) , CR=)
[F2) ERkEzZzEELDDHB1—0OE.
T..?b‘,ﬁﬁlﬁlfﬁa)ﬁb"cli*lill-.ﬂﬁ‘)
1—0E-kE EBMETRELS
(%) (BT4ELE)
25
20 |
15 |
10 |
KE
5 L
+2.6%
0 1 1
a1—0 A2.4%
_5 -
-10 7 *,
-15 L
20
2015 2017 2019 2021 2023 ()

) BilfEld20235F18,

B BRINRETS. KBBEXDBLREREZRIFX

(E1] ECBIZXIEHI L7 iiimEs & BB,
BREHERNMNZBELI-ORRICES

BRK & FlZE L1 —DOH

(%) CkK)L/—n0)
0.0 1.25
0.2 d—0O+E15 (GEh)
"1 1.20

04 P20
0.6 r La—ox | 115
-0.8 20224
-1.0 9H27H 4 1.10

| 0.9592
-1.2 1 105
14+
16 1 1.00
18 + 0.95
20 k@E0) ’
22 b orsEEH) 1 0.90
24 LBFEHA
26 | 4 0.85
28 | 2FEMEFEYE 1 o0
3.0 | (FAY—XKE. £Eh) '
3.2 ‘ 0.75

2021 2022 2023 ()
) EEREIEAOI-0OZEZMT BENR—-2) .

BalBl32023%385108,

HIPR) Refinitiva 0 4L HFBEEIERL
(B3] SANECBEFEETREFREL LAR.
EWME|EMHOBRETRTIARELZH?

ECBO#FFREL
(BIBEELER: 20225128 . FE%:2022498)

(Bfi:%) | 20224 | 20234 | 20244 | 20254
EHBGDP | 34 0.5 1.9 1.8
sz}; 3.1 0.9 1.9
G 6.7 6.9 6.8 6.6
6.7 6.9 7.0
1oL | 84 6.3 34 2.3
( ",L'\"% 8.1 5.5 2.3
A1o2oL3% | 3.9 4.2 2.8 2.4
@7) 3.9 3.4 2.3
31 A 0.4 2.9 2.7 2.5
EURIBOR "¢, 2.0 2.1

) A VIURSEESIE (HICP) NX—X, JIPEFERGR IRILF—
*PILI—)L- FNDF<#E. EURIBORIFERRINERTTRIEANSIEF,
2022 F 9B RMD2025F Ri& UIIRAR.

HAD BRMIPER (ECB) KD BEFHBAEIFMK

EROIKRERICEALCCEBIESZ\EIE]
BEIWTEREM B THERALTODIEHICONTIZNT TEZIL,

) Youlube TEIERRECEh | RIEA VI 7TRES

Mitsubishi UFJ Kokusai Asset Management

o
[E]7%r



!!5 BEBEI(—')— 20234381385 I

A—ALIV7 (R)

RPRMBF LT 2BET 56 5 HiRES (R

W BEF10-12 A MO RE GDP R U # (3 g

2022 10-12 B HADREGDPIZBIEALL F R +1.9% & B F
798D E+2.8%H SR LFE LE (M) . HIEBR!
TIIEABENAESIBRLUZED. REREBREEY
1 FRCEHLUFE UL, MEBECDPERETLIBLLITE
Lizhl BEADNED UIZSHERTH D E@EE EER LT
NWFET, REFTETERZLSNETIBEADTINHSIETRL
2017 7-9O B HARDIEKE LR > TNE T, SREIBD
IBHASEEZIMSILCRD., BREEIFBEDNDEUICK D

TEABEIZZSNDEDDIERBERZDRAHTI,

B 1AOHEENMIZ 17 L% R

1ADEEEMMIIEIELL+7.4% SV EFE12B DE+8.4%
hofifbLE Lz (B2) , FERBRICHDERT B

BOEBOAESIUEUEROBUORETRICHESLEL
2. ZOED, EHEFFE REOMBTZOAV L VB

D\ ULEITIEREI. FEHBTICEERICEBECIERN
e LE LIS, %Cpﬁﬁlatﬂ’ YIOURDBERICE=DIC
EULCURMDDDIENRIEZR LU CNEIUED 18
BEMBIC O UERPDZEXFTIDENICEDI UL,

B SEPRIIF LITHES 2 HiIRERHES

SDIRIF7THDERMBERRE RS CHEREF Z0.25%pt
SIELIF3.60%E LE LR, BBAX TR, 1Y I UXRE
BREICRICHICENZSSICSIETLITIBNMNUEEL
BFETFERBLELEA. Sk T’CS58NA/IC
NE->T) EOXENEFEINZ UL, COBRICEL
VIOUERNBINBBRUZENDD. BREESYID
1Y IOUNE=DICELESERL. &% -UHR/\
SILHRETDIRDIFERUEZEDRBINRESNEL
2. &1 Y UDBEN - ERET DEHICE. 48
26BAFKRDI-3BEFEESYIE T > D LETEDRESRANM
ETHD. ZNETERNLETERFIDEHONFT,
BERENIJ4BEE TI8NCSIZE LTSN, 5SBEET
BAEESHNRESNDIEUDHDEHTNET,

B EFVESBELEOERA

R PIVBBIIKRERSISHOORPIERAZERET
DR FILEOERNS RDVOBBDRED THRBE
o TNEY (B3) . —73. ERMIBTIIEKRINIZE
FTORFNETDRODRAFINTRD, FEPIROINDIRE
BRENEFILORZCRDEHATNET, 2. PE
EEDOEBIENER U CNDEER FILICIIZEMNT
9. 2L, BERRBICIASFSEEULBEDRIBRE
ZNICHIRFIVZICERDUETLL D, (@5

(1] REGDPRE RIS A iF B Rl [ HE
A—R+3)7 EEGDPRIHLL ERLERHF

-10
-15
-20
25 k- (2022%10-12A 84
30 b EETQQ/ +1.9%)

-35

(%)
2015 2016 2017 2018 2019 2020 2021 2022
) BiafBIL2022510-12 88,
D =X RS UPHRETBR D B REBEZEIEX

(E2] REREMEOLFRIEIE -V % 5o AR
F—ANSUT HEEYMEBEER

(%)

9

8 B RE B E W iE

7 \

6 EBEWIE(RE)

5

4

3 /'"

12Tl B#E+2~3% .

2 ,I'

! AT mEaR T

0 \,y -----------------

1 @&
2019 2020 2021 2022 2023

3) BAGEESME (ME) H'2022810-12888. BXREBSMIBE
2023F183. BERENNEFIF[108 R, BESWM (S (Jrm¥H,

WD ZF—2 R SUPHEB. BEPRED SIEHBESIFN
(B3] |RNIEPRO &% HiRESRERTRIL
SERIVAEE Gt AL ®KEL)

KEIL/ERIL (R/ERL)
090 RELEEL) = 105
xtF (G EH) 4 100

1 95

0.85

0.80 | { 90
1 85
1 80
1 75

1 70

075 i
070 |

0.65
1 65

SERFIL (EEh) 1 60

0.55 ““““““““(‘E)SS
2015 2016 2017 2018 2019 2020 2021 2022 2023

1) BEififEld2023F38108,

0.60 [

AT Bloombergd O SBLHEFHEEIFRK

EROIKEHIZELTCCEEBE\EIE
BEIWTEREM B THERALTODIEHICONTIZNT TEZIL,

) YouTube TEIERRECES | BIEEAVIT7TRES =

Mitsubishi UFJ Kokusai Asset Management




BEBEI(—')— 20234381385

FEEBEEELEBGAT 21— x EDOSUSSESE. (%) kR

3/6 3/10 & 3/15 K
(Bx) 18 /MEF/ES (FIA L) (B) BRERIREASERR(SR (B) BUF-#FR FEHR3EFEOBRTERE
128 : A1.6%. 18 :+0.3% (A) EZEHANRKHFIESR () HRF&E+HEZAR
(B) 18 RHAAE(RHEBENHE. G14EL) (B) £RMBERAESEEEEES(1A17-188%)
3/77_ K 12A: A13%. 1A : A0.3% CR) 2R EEEDM(RREFE. AEL)
(B) 18 BEHB5HREBGER. ATEL) (8) 28 ERLEYIEEIEL) 18 :+6.0%. 28 : (F)+5.4%
128 :+4.1%. 18 : +0.8% 18 :49.5%. 28 : +8.2% (k) 2R MFEFLEE@ETAL)
(B8) EBEBSR HIEERERIPRES (k) 2R HE@EERME 18 :43.0%. 28 : (F) A0.3%
(%) /N\DILFRBER FHEHIERIE (LR FREMMAEAERRIAZ) () 38 —a—3a—rERUEESRIEN
(K) 1B HEEERES GIAZE) 1845048 A 2R 43118 A 2A:A58.38:(F)A79
128 :+107{8KM b, 18 : +148(8 KM FIRFA (BT LL) (%) 3B NAHBIXETIBIE%
() 18 sEESTETAL) 18 :+4.4%. 2R : +4.6% 2A:42.3R: (F)4a2
128 :43.4%. 18 : +1.0% RER (F%) 1A SETE4EEGIAL)
(F) LRBERESS 18 :3.4%. 28 :3.6% 128 : A11%. 18 : (F)+0.5%
Fpyal—b:3.35%—3.60% (%) 1A BRFEHEGDP(FIA L) (fh)  HEARHIE (MLF) &5 (%)
(F) 1A BHIX(FHE) 128 : A0.5%. 18 :+0.3% 1Y 2.75%— (F)2.75%
128 :+130f8% M. 18 +117BZN L (%) 18 SiTE4EGTAL) (dh) 128 BRI E4EE (RIELL)
() 128 BHECKFIL. BIfELL) 128 :40.3%. 18 : A0.3% 128 :+1.3%., 1-28: (F)+2.6%
it 128 :A9.9%. 1-28: A6.8% (hn) 28 k%= () 128 NFEFLEE (FI4EL)
HIA 128 : A7.5%.1-28 : A10.2% 18:5.0%. 28 : (F)5.1% 128 : A18%. 128 : (F)+3.4%
() 2R HEBERE (Y (th) 128 #MHABEIE & ERE (FHK. BIEL)
3/8 K 18 : +53k9,800{8 5T 128 :45.1%. 1-28 : (F)+4.0%
(B) 1A #RBIRXZ(FHE) 28 :+39k1,600{8 5T (dh) 128 WMHABRAEREE
127 :+1JK1,839(8 M () 2B IFR—HT51 (M2, BiI4ELE) (%) 128 :5.5%. 1-28: (F)5.3%
18 :+2,163(8M 1A :+12.6%. 28 : +12.9%
(B) 18 s5@MAEH(C., RR) (EM) 1B ST 4 (R4t 3/16 K
%47 128:96.9.18:96.5 128 :+4.3%. 18 :+5.2% (B) 18 #EZT (- EARKERR. ATA L)
—% 128:99.1,18:9%.1 (fa) 2R HEEWI@(PCA. B4 128 :+1.6%. 18 : (F)+1.8%
(B) 28 gFR7AyFr—HE(FZKHIED) 18 :45.77%. 28 : +5.60% (B) 2R B5RXZGBEEAN—X, &)
K 1H:485.28:52.0 (fh) K-EUERKHK(TIUbY) 1A : A3Jk4,986(EM
547E 1R:49.3.28:50.8 28 : (F) A1Jkeos{EM
(K)  SNYILFRBER FHEHIBLIE (T (%) 28 HHAMME A FIEL)
(K)  A=TaTvy (R ERBFRE) (B) EABAKELISDRE 18 :+0.8%. 28 : (FINA
() 1A BZIZGEREN—X ., FiHE) (K) 2R FEBFEI - HFAIHBGETI. £F)
128 A6T2HEXN IV, 18 : A6SHEXN I 3/13 H 1A :130.95%. 28 : (F)131.05#
(%) 18 ER#RETAZE (JoLTS, R AHE) (B) <RUEBEAMNMEADHIERIC (K) 38 4TI« TEBREESTIEH
128 :1,1235 %, 1A : 1,025 % () 1—nEMBEHESE(1—0YIIL—7) 28 :A243.38:(F)A145
(k) 28 AoPEA#EH(REEREH. GIAE) () LAKREE (K)  FRERERIRBFEHGER)
18 :+11.98 A 28 #2425 A (E1) 2R HEEYM (FTEL) 3R4B#TE: 2115 %
(F%) 10-12A#A 2B GDP (FE$R. ATHALL) 1A :46.52%. 28 : (F)+6.35% 3A1IAKTA: (F)2055%
7-9B #:+0.4% (FR) ECB(ERINhiR)EES
10-12 A #4: 0.0% (BL5E : +0.1%) 3/14 R Y77 AFVAEF : 3.00%— (F)3.50%
() 18 ST EAEGIAL) (() 28 NFIBRU/NMDEREERIEH FEEI7V)T1E R 2.50%— (F)3.00%
128 : A2.4%. 18 :+3.5% 18:90.3.28: (F)NA PRAE(FEFI:3.25%— (F)3.75%
(M) LRBEKRERSE (k) 2R HEEWM (ATEL) (BR) SHILRECBHE BELR
AWML 4.50%—4.50% HE 18 :46.4%. 28 : (F)+6.0% (8) 2R %kgx
(ft)  WBC(T—ILR-R—RKR—)L-U5v9) R BB ITRILF— 18:3.7%. 28 : (%) 3.6%
18 :45.6%. 28 : (F) +5.5% () 10012A# —2—>—52 K 2EGDP (RTHLL)
3/9 K (FR)  EURE-BAFSHRIEZES (ECOFIN) 7-9B#8:+2.0%. 10128 (F) A0.2%
(B) BIRESBBERRERE (~108) () 1B ST E4EGTAL) () AVRRI7 SBMBERERE
SHILF: A0.1%— (F) A0.1% 128 :+1.6%. 18 : (F) A0.4% 7EIN =R -Lik'&H:5.75%— (F)5.75%
RHIEF|: 0%— (F) 0% (®) 1A FHBE(FI4EL) () BE FRHFEHEGHE(~178)
(B) BRERBEASTRRCGRER) 128 :45.9%. 18 : (F)+5.7%
(B) 10-128 %1 REGDP (2XELR. BIHILLER) (%) 18 RER(L0E#) 3/17 &
7-9RH1: A11% 128:3.7%. 18 : (F)3.8% (%) 28 ShIT24FEGIAR)
10-12 A H: +0.1% (14GE$R : +0.6%) () 28 NABRE{SHERBEHK 18:0.0%. 28 : (F)+0.4%
(B) 28 IVeHMsE GER. Ai4Et) 18:+6. 28 : (FINA (K) 2R ERETHEHRGETAL)
18:A9.7%. 28 : A10.7% () 3R HEHEEREHGIAL) 1R : A03%.2A: (F) A0.2%
(K) REEBEFEHERE 28 : A6.9%.38: (F)NA (K) 3R HBEFEERBRIER(IVAVKE. ER)
() /N\—FRBEIER #iE 2A:67.0.38: (F)67.0
(K)  FIRAERREBFEEHGER)
2A25E#TE:19.05 %
3R4B#TE: 21154 (8B) UM FTDVISITHEDLIE
() 28 HEZWIM(FIEL)
18 :42.1%. 2 :+1.0%
() 2R £EEWIM(FIEL) (B) FHEEANIURIB(~218)

1A:A0.8%.2F : A1.4%

B (B B8R GO KB, B 1-0B-EU. OB Ry, (A ISVR. (B rHUP. & mE. & Z7-XF3UP. (D AFH,
) pE. ED (VB U8 T3, B DYP, () 2ot Z8ELET. NART—575L. BERRIUABEEZTSNDITRELSHDET,

B SIEER. Refinitivdk D BiiRHHERER

ERDIAERCBEL TS BIEENEIE] Mitsubishi UFJ Kokusai Asset Management
BLUOIARERPTHEALTODIEHRIC DN TIZN T TELZEL, e ]
KeZ)

O Youlube TEIEIMRE(ES | BIEA TP TR 4




FENICEUTCBRIREEVNER

BAENI, REREECEHTDIBEREHOLEHICZEUF JERREMERUCENTHD . ERBRIEIECEDHERENTEIHDEE
Huo BRFTR DR EEFBICERIDCEERELTERUEEDTRDOFE A

BAERDORBIIFERERODEDTH ., BRFIEBRIEBSINDCENDHDFT,

BAESRSER T DICHBULBRECEDSER LU TROTIN, ZOERY « T2UHSERIIITDEDTIEHDEE A,

WENR—IDTST « T—HEL, BEDEE « KRFZEBFREFRTORBL » D THD. [FRODBREDEZEIDOERINR « RRER
8- RELTDEDTIEDDFI B, FIT. Bis « FERFEBERLUTHOEEA.

BABNICTRIRREE. HICHDORVROAENMERBIREO=2U F JERREURERSFEREEDRETI, FE. =EUFJ
BIRIENSRE ERT ST 7 Y RICRITREHMN CNODRBICEDISEDERRDFE A

AERPTHEALTNDEBHRICDOINT

[BREFIIRM) (CRATSSIFE. NOUPTEE. ZOM—tIOENIBAREHMELCRELET.

TOPIX (EREEAKBIEED . FREIREITISHICEIT DRIBIMEEZ Dt —LIDHER SR DS HLIPXIBH R SR DS LIPXIBTADOBIE R/ ICIRE LE T,
B TDAX®] @ AIEHIL. BREHZENCELUTRD, TEFEHEIDIEOTEHDFEA.

STOXXUXFw RERA by DR -3—0v/\600f5HICEEN T DB ERE, #T. EEXFHEEETIEOTIERL, FERIBRECREL
TVDSBEFETEDENTIIHDEEA.

FTSE International Limited(“FTSE”)OFTSE, “FTSE®”([E0Y R VSRS IFATIL—TSHDEIRIEFIETH D, FTSE International Limited FEF I =15
TEALUTUNEY, FTSEIEE. FTSEAET T, FEIEZOMAICRITDINTOERIL. FTSE. ZOS1 YT —. FEFZOMDAICHSEIN
FI., FISERKUS I YT —I3. FTSEIBH. FTSERRYIT., BULLIEZDMAI. FEIBRET DT —FICHITIRDDBBICT L TCEEEE
NRNEDELEY, FTSEQEBAICKDRABNRVRD. FTSET—SDBEMIFZEILELFT,

MSCI WORLD, MSCI EM, MSCI ACWIICXT T DEFHER K UZDMEIREIEEL T /N TMSCI Inc.[CIFELFE T,
S&PILEBEREITIBRIISEPS D « I3 =YX+ A VT vDIR (S&P DI DBERTHD. CNEZFBI DS Y IN=2UF JEERREKIS
HICHSSNTNET, S&P DI, S&PIEEREITIERDRN., K&, FERFPBICKT L T—HIDEEEENFTE A,

Markit Economics Limited DX18Y87 EEHE 83 K U2 DB D —LIDHERI [EMarkit Economics Limited [CIRE LE T,

(¢) MUFG
=E2UFJEFEEIE

= UFJ B EHtst

TRE@ES RS FRMBER(ERE)HE4045

MABS | —RHEEAREETRS
—iEHEEA B AR RS




