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ZDith 0.3 0.6 0.3 0.6
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(9) BARIRITO ETF (LIGIREEFE) OBEVANEREEICOWNT

ASADOARy NERE LT, BAREITO ETF(LIGHRERER )@Eu%ﬂ%ﬁﬁ%ﬁ ZONT
A L7z, BARERITIZV D ETF (B HREEFD) OB WAL AT 2 & B 5 o0 T
SRR, BELRV) EEXTEREEN 41.4% kb %<, KIT 12020 FLIFE
(21.4%) . T2018 FNJ (19.6%) DIEIZZ o 7= (K3 13),

(B 13) BARBITHETF (LIBIHEEFR) ORVANEZRET S

BRI may | EELE
1[2017F R 45 45
2|20184F R 196 19.6
3|2019F R 131 13.1
4[2020F LIFF 214 21.4
5L AELY 414 41.4
EIEE# 1,000 100

GDEMIE TEABTEND ETF (LBRAER OBVANEERETSEBVETH, (VEDED) |

7o, BARGUTA ETF (BGRERERE) OHWANBEEZBERE LIZSE. BY ORETH)
ZIXED L D REBNH LT ONTHRARR, [ENRKOBREEFIILED L (P&
L7 | EBEZTZRIEED 63.8% ik b % <. BEROFEL L2 57 (K% 14),

(B 14) BRRITO ETF (LBHTEER) BOALERESRETHICEZALIEE

. , EIp=ue:s
IR EIE=% 4 (%)
1 ERAKKDIRELHEFE 0T 158 15.8
B DRELEERST 204 20.4
ERHERDIZRELBITE L (FELLLY) 638 63.8
EEE# 1,000 100

(P BEMIE TEARRITA ETF (LIBRERFR) OREVANEEHELES. SELORETHICEEDLSTHEESHY
FIH RIHTREFESIDESHMOELEEL. (VD EDET) |

COLR—FE, BEHROSELLPFROBEEM—DAMELEZLOT, REBFEEANELTHERLIZLOTEHY TEA, BRORR, BEHRORER
Elx. BEHCHAOHMTESPLIISHBBALLELES, COLKR—FE, FERTELEBZZONDFRBRIESOTHERINTNETA, HIEHE. ZOEH
HELUVEERICHALTEAZASLOTEHY FtHA, COLKR—MIBBINERE. FRBICBTHHTHY, PETEDLBFENHYET . HHES
BLUZOBREHTHITAIR—ILT 4 VT RAOBBEF, COLR— FSEBSALERCONT, BEVSELTVSBENHYET. GHBESSLUZ0OHSH
ThHEIBHKR—ILT A YT A, cOLR=FCRBENETS, ThodSIE3{A T a0, EDENBOSRMREBRICONT, BEVELELEEYRLD
KOLAVEFLTWABANHY, FLESEACHETRELTICENHYES . BHEHIE, COLR—MBRSNESHITHLT, SIRFORERITES
ZOMY—ERERE L. NOENLDH—ERADHFEET O ENHY ET . COLR— M, BHBESHoBERRBIT VS HETOHEAVEZLTEYFET,
BESNFLEEEHRRY COHALEEN, COLR—FOLNELHSL—0EFEHENERCREL TS Y., EFNFELEHBOLTAEZERDT. LWHES
HOTHN, B CTEAFEEEFETOEVLSITBBOVELET
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3. JLSEABRERY—1DHE

T AT ANBEZFE Y —XA (Nomura Individual Investor Survey)) I%. BPFFEEZE.
HAMRKXTSHICB T 5 FEREETERTHHEARERICR L, oG MmO &
WA E LTEAT V7 — FEZITV., TORERREEE LD LD T, 2006 4F
4 AE0RAERLTND,

FRAEAR RS AR F— VL= a XML D Ry bE=F—T 7 — Ml
ERALE, A2 —Fy FTOT 7 — hOiME LIS,

REXRR HAKERBRO H 5 M ABEZE =2 —K] 24,000 4 O H 5 EEZIZ 3,000 4 %
M LT > — b &R,

EEH: 1,000 £ CHREELA 1, 000 R L7ZRFR THREOEI D )

FRAEER: 1THESHTH (T — MEfEH)~8 A 8 H (RBIZHYIR),

CBRIRE: mHAT O ERVE R[OS L, <O R L 52 25N, <O>ERT S
KRR, OBBERBLEERTLEE, GORASEEZ L X T2V EREPE S, <6>
PfiCRI T2 /@ L (1347 HX V) L&HICHMTIT O ARy NEM, KO
FH DR,

4. 7 LSEANBRERY—A4 2017 £ 8 A)EAEEDELEN

MERI T BPE(83.5%) . otk (16.5%)
CEEERD 29 LA T (1.0%) . 30~39 7% (7. 2%) . 40~49 5% (19. 0%) . 50~59 1% (30. 9%) .
60 LA | (41. 9%)
BRE AEEBMKEEB.2%), HHEGIEESCH#ELR L) B.2%).
DR E - A% B (3. 8%) \ B - A E (43.4%) (0. 1%)  Ehar - EK(7.8%) |
IN= RTINS ~e T Y —F—(6.1%), MR- Fafa78 (25.7%) . EOM (1. 7%)
Mg BYEC(50. 7%) ., T (20.3%) . HUIE- S EE- AL (15. 0%) . Ak - #AE (4. 5%) |
FRE - PO E - UM (9. 5%)
RAEESRERE: 100 HHARN (5. 5%) . 100~300 5 FH AT (8. 4%) .
300~500 5 P A (9. 1%) . 500~1, 000 5 P15 (16. 2%) .
1,000~3, 000 J7 AT (32. 6%) . 3, 000~5, 000 J7 FI AT (12. 9%) .
5,000 J5 LA L (15. 3%)
-EREXIEELE: 50 AR (8.9%) . 50~100 5 A (10. 8%) .
100~300 J5 I Ami (21. 9%) . 300~500 5 F A (17. 0%)
500~1, 000 J7 4 K3 (18.0%) . 1, 000~3, 000 J5 AT (17. 4%) .
3,000 L L. E(6.0%)
IREEREBRER: 3R (2.4%) . 3~5 R (6. 7%) . 5~10 4EARM (18. 7%) |
10 AE~20 4FEAT0 (34. 7%) . 20 4ELL 1 (37.5%)
-ER%XDOIREAE: WMRELRA (47.5%) . EHE oM B30 3542 EH (9.9%) .
BiC 2 SORR T & AR (28.8%) . HFIZTR O TU U (13, 8%)
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(BE5E)

[ DT EANEERZ Y —_A1] 201749 A)1F9 A 22 H(&) DFEZTFELTWVET,
COLR=FF, BEHMOSELLIEROBHER—DENELEZINOT, BRABBFZENELTHERLEZLOTEHY FEA, HBADRR, REHIRORER
ElX, BEHRCEADHMTHESLICEBBOLELET, COLR—FE, FHETEHEEZONDBRISESOTHERSNTVETH, BHESHE. TOEHE
HEIUVZERICHALTEEZESI DTS Y ELA, COLR=—MIRBINEBREDE., FEREICETHHMTHY ., FELLEDLSGEELHY TT ., HHES
BLEUZDBERUTHIFRNR—LT 4 VT ZAOEBEIF, COLR— FISERSALEAFICONT, BLVELELTLAEEAHYET, HENESFELUZTOHRSH
THAIBH LT L TRAE, COLR-FC@msSniil%, TAoHECEDI AT a0 ENTOMOEMREBRICONT. BLELELRIFYBED
ROLIVERLTWABENHY, FLSRACHETCTEEZTICEAHYETS, BRNEBHRE, cOLR—FMBRINFSHISHLT, 5IRFORERITES
ZOMY—EREZREL. D DEINSDY—ERDEFETOCENHYET ., COLAR— I, HHBHSHOCERRBRIDEVSHETOABAVZLTEYET,
RBUINFLEBEHRRY TTHEASESV, COLR—FOLAELES L —UIOEREHEHNEHITRBEL TS Y., BEFHNFELEIHBRNEATEEMHT. LWHED
B ThNh, B CERNFEEEEFTOEVK I ICEBELNWL:LET
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TARILAI—
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T ALDIERIE KOFIA DA hSHRYk http://dis kofia.orkr TTEW=EITED). DoHR—ILD/ LT HR—IL-JITIR
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FotFaT4—XTYy A R=—-STYR (CNSDIZEASNT=ZET AR, CNS RUNSLEDTF1)—AUME
DENSLIZYH—F T REIVEDHY—ERETo>TWAIEERLTVET U —F - LIR—FORMBOMREE KL OREIZEES
NFINSFSPLIIE. /L5 RSO F¥—R D74 F VR H—ES—X - TSAR—-YSTYRIZEASN - LZMREEN 104 —
HAUIRZ— T =AM EIE HEOHHOBEERL DY R—IET>TVNBILERLTVET, VY —F - LR—FDORED
FTFHIALEDEIZEEHSINIZTBDO-NS|(IBDO / LT tFaTA—R AV 1R LET) DEHIL. BDO 1=/>0- 129
(TBDO =/\>4 DIZEEAESH BDO-NS [CEEEESh iz 2% 7RSS, BDO 2 =/32%  NSL XU BDO-NS DT ') —AUKZ
EDENSLITUY—F - TLREIVEDY—ERFEFTOTNDIEERLTINET . BDO-NS [£ BDO A=/ Y EHRTIL—T D3
AV ARUFY—T, FT(YEVDFIHET4—F—TY,

AEMI, OBEHRBEDHDE/RTHY . REBFZBMELI-LDOTIERAL, DFEHDFTEH D FAADH DN IIEEHEADEF
DREOLN TGN ICH T LT AZERLTEST M 2GNHR T IIL—T BT 5T, RI/A—Sv—LISH & EEETES
EHENBABFH T IL—T (2L BB DR FIT>TUWENVERRICESVWTEYET,

BRI =TT BT+ RIO—Cr—LIoME, BRI IL—T 3, XEHOEREK. T2, S5, BU%. HEOBMICHT
B, REAREMERPH IV IRIVLER A, T FAERELUVBEET —2OFADBRELTITHON T A (HDHWVIE
THORNENSHIEN IR 2EEERVFERA CHITKY BRI L—TI2L2 L2 TORILT DMUMD EEZHBATRELRERAD
BEFETRRENET . BN L —TRIRFEROFA. RAHLVRRAICHLTUNEEFEZAVEEA,

AEMPOBERFLEHEEEAEHICEFSNTOIRTHIZETE10OTHY . FERTOERBSLUHEELZED. BFRIE
FEGLEDSENBYET . BRI IL—TEXENEZEH T IEBEAVELA FENPORTEBIRBEIREZDLOT
HY. BRI L—THAOHMOEREDRBE-BLEVMEENHYET . BERIEIEENDOBEEIHENZBOER DR
[SELTVSMNEINERATIVENHYFT . - BEICHLT. RFZED. EMROMELMCILEHEHVLET . F
HIL—TERBIBETIMELRBLTEYEEA,

BHRIL—T . ZORTHR. IR KERL EEES. RATREROON TV EEARNT, XEHPTERLTOSEITRDIES.
M. EREMA. FETASHLIRELIA TV PZOMDTINTATER. BLUEFITONT, BEHE. Fit. 2Ot
DOBEICLDEE]. BfFb. TRHb. HAIVRTELTIHELHYVET, . BN L—THBIRTHROEHERD (EED
BASN LR OBERT DEETD) I—TIA—N—HBNFYIATA4T4-TANAE—ZHBHDHEENHYET T — 7y A—

HA—EBAREHDNEZDOMOHIEIZH T HFETHLCHRAICHRZSNEERITR>TITHONAGHE . RITHRORHTEN
IZBVWTZEDENRIRFATENES,

SOUR—EIE, BEUMDSELGHERORREZM—QANE LILOT, BABFEEMNE L THERLELOTEHY FHA, HRORR, BEHHORIER
Tl BERCHIOHHTHE DL SICHBAINELET, COLR—FE, EHETELEEXONOFRBICESOTHESNTOETH, HHEHE. TOERE
HELUTEERCEL THEEZAS LD TEHY T A, SOUR—MRBENEBRE, FRBICETAHHTHY, FEUEDIBANHY =T, HHES
BLUZOBEUTHITAIR—ILT 4 VI RAOEBAK, COLR— FIERSAEIHRCONT, BLELLTVLABANHYET. BNESELUZOESH
THIBHBR—LTA VT RIE, COLR—MRBBINIETE, TALEECEIAT 3y APEQMOERREBRIDOVT, BLELELFEYFLD
RO AVEHLTWSHENHY, FLSRECHETCTEETIC ﬁ&Ui¢oﬁﬁﬁ#@~;®v$—Ft%ﬁéntgﬁtﬁLr~a&%w&ﬁﬁh%ﬂ
ZOY—EREREL. A OZNLDI—ERDBFET O ENHYET, DL I HHESN CERRET S LV S HATOHRAVELTEYEY,
BEINELLSERBY TOEAES L, COLKR— FOLD SR L — DR SERE S REL TH Y. BB SRBNRSAEBLT. VWAGS
HMTHN. B CHERF L EEEAFZTOEVEL S CBRAVLEZLET
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AEMFRIVE—R-TUR-T7—XGE OB ITHEBEIC L SERBRTEED. EZENLFEREECHENHYET . 4
REZEOEMICLLHEFMOFANLGVRY, E=ELNEOLLINBEORUELVEAIHEDOWAICEHLLT RS TEYET,
ZETHHERRBEE IRATEED. WTHOFROEREMSE, T2tk BREHSVEFIAREEERIELTELT . REHN

fAIchHh . FEEHBHWIMDERICED)RYH AN THEIRR. F-FAZABTOMAICEEY HHERICHIS5—UDOEFEAL
FHA FZETHARRIRME (L. RETREHIVTRHED BT EIFANDE ORI ZED (FEZLIAICRESLL
L) ARSIV IERORIEETOTVER A E=E THIBRIRRF IR MATEED, REL-BEBROFIRICEET SERE
B, FliER . B, BEM. HEM. SR, FHIVTRENTERE. EA. BE. 8N, BRIAN BERABERRAFEE
FliE, MEARMEED) ST EEEZRAVFEA ERABHTEIERORATHY . ERFITFAHFOBEA. RE. THDHREE
KATDLDTIIHYEL A BATIFEHFOBESEH VIR EBMICH T HAFDOBESHEHRILO T REICET 58
SELTHIAT B EEBERLEEL,

AERPIZTEENSD MSCI A SF1-1EERIE MSCI Inc.(TMSCL)D IR G HIEF E TH . MSCL IZKABRIDEE TOFAIAAELRY ., &
FIEHRB S UMD MSCI MBI EDER ., BRAHDIVTIERGEDOVIELERBERDOERICS TR AEEOONEE A,
LEZERIFROBCRBEEINTOET AABFTLZFEROFAICEHLEITRTOYRIZENET, ChIZ&Y, MSCL ZDR
B FESFREROHEHLIVIREICEHSHIVTEFRTIE=ZZ L LZFEROTRTOBAICDONT, MEIMHE, EREE.,
ST, EETREM. FEDBMICK T HEMEICET A RIAEHREICRENLET, BB ORBITRET 5 &<, MSCIL, ZD
BER. FEARBROFESHIVIHEEICEASHINIBEFRTIEZZ VA EIEEOBRICHTEIEEEZL NS
EBIZH—YTANER A MSCI BKU MSCI & MSCl B LU ZDEERM DY —EREIZETT,

Russell/Nomura BAA VT YO RN EES KUZDh—YUDEF| FEFHTEEHR XS E LU Frank Russell Company 1
IRELET . 4d. BHREEHKRAKHE LU Frank Russell Company &, {ALTYIADIEREME. T2, S5, HAM. TiHH.
ARESICEEUEZRIETHLOTIIEL AV TYIADFAELS LV ZOEERENBATYIREANTITSZXEY Y
—ERICEL—UERZAVEEA,

FEMIBREROBERICLHOTREHHMETIROHEBERDILD—DITTELRNESEZ TSN, £, KERIT. B
EZRH T BHEHIEIHESETOYRIITONTREEH DN TIRRL TV DD TIEBNEE D THEFEED BRI LT, T7>
HFAVANDHT . EEDNE. BGDI/TOHRRDI)Y—FERERBLTEVEY . &= BHBIORA A O EDENED
BHIZEY, VY —FDI/T L THENRELGDGEELNHYET . BRITIL—TEENITNL—TOR—2IL - S (b E~AD)H—F
AROBEBIY/ HHIVEEERANDERNLGREAZED . FRLAGHEICL O T —FEARKERRLTEYET . AEHFHN
BEROEEHROBELICSLTRETIERB LV Y —EREEEROBREICL>TELDIEENHYET,

LHLAR—MIBHINA TV IRERFBED /N T+ —IVRAHINEBED /T —IVRITEIU2aL—avTERLIZIDTH
BIEENHY. FRODNTH—IVRETBRTEHILDELTERTEL LD TR HYFE A FRITEHRD/NTH—T U RIZET SR
BASFENTNSISE ., REFEEFRD/NT+—TURETRTILDEL TR T LBEETEDIDOTEHYFERA T 3
L—2avBETILEREDHRAICEDVTITOIATEY ., BE/SBECHIRILIN, FRKOVI—V 5 HERBRLTOEMES
BHYFET.

HEDIH T, ZOMIEFEZEE. HDHNFZINSBLNDNBEICEXELRIELFIABHELEHOZELRITHIEELH
UEY,

SRTISEED) Y —FIZDONT: FFHIRMIKBL—RHERIZDOWTIE, AT O 2 BYIZHESNET ; T8 (tactical) \L—F
HRZ. RIS 3HAREDORBLICEDNTILVET ; BiBRAY (strategic) FfL—RH#ER (X, RT3 6 hAMS 12 HADRBELIZE DL
TWET CNSHERIN —FITOVTE BRF-TEREOELICHLT. BERELORRERYET F=. AbyT -ORA AR
SNFRL—FRIZDWTIE. ZDKELXBZ B A THEORZINLBEIMICHNE T, \L—FHRICBHIE SN S EFIKEEDOTE 5
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