BRUMN— 20174 1R20B 3%

DHOTH-USNITINTFRA TP R (Eammen)

OISR EH 20145128190 @E:EHARIR T B 2024128168
OREH - BFEIAGAIABIV12ANAZ158 (L. REBHDISZEIITEXR)

EREE 201741 B20H BT
< EXEMEE-PiEEE> SBEBTFIT1T ~AyT> <HEEOHE>
(%S . N . . (1BBa A=Y, EEE
(pasmpg | 9,653M | MEERE | 7.60/EM S RC)) BE(ELSH) || SEe
20154128 0H
<HAMREEE (FEBEA)> 20164E3 A 0H
BE RTA XL BISERLE REHE 20164E6 A oM
RKI7UR -0.7% 0.0% 0.0% -0.6% 2016%E9R oM
(BE) S&P500 < E~A—X> -0.2% -0.5% -0.5% 6.3% 2016412H oM
ABEL—F<TTM> 0.1% -1.2% -1.2% -3.2% RERRE 300H]
- J7> ROEARIIE S R L= STRBIEIR S OEDO T . 28, MEOEM, HEZrEEL THNEA, NN ESEER. FPRODEREOKER
< J7Y ROBIRSER(F, HEtE (GRREN £2BIREURE0ELTHHELTVET, REHDNHRTIZEDTEBDER A
(GE) S&P500(EART7Y RORIFI—HITIIHDER Ao -BRRIRICLO TR, DEEOEFANEDD
BE, DERENIADNRBMESHHIE
9,
<EI7UFRESEP500DEEIE (ABEAR—X) >
< EBDEHE> <FZREHEKDEIE>
4% 13,000
S&P500
12,000 + MR ELE) —
2% = === E(fizE
11,000
0% - 10,000
. 9,000
2% » AJ7> R(HREBIRE) 8,000
H S&P500
-4% 7,000 ; ; . .
1/16 1/17 1/18 1/19 1/20 15ER] FER 2015/6/29 2016/1/5 2016/7/13 2017/1/19

- _FEES&P500M3EFS(, FREH%10,000LL THEEIELIZEDTY
CEEMRE (DEEBINE) 3 NEE GRWA ZBIREULLEOLLTETE

<$EANT7F ESGP500D{EENIE KR ILARA—X) > LTLEd.
< ERDEED> <EBTEFBHEDENE>
4% 130
120 || ——s&P500
2% e S ANT 7R (DECEEIRE)
110
0% T T T e T 100 -
2% \ 90
mEANTTY R(DEEHEIRE)
m S&P500 80
-4% 0
/13 116 117 1/18  1/19  1j8R] 2014/12/19 2015/6/20  2016/1/5  2016/7/13 2017/1/19

LEERBANT 7Y ROMABHIBS LUSKPS00DHRS (L, HFNELMT B (ERid
H%Faﬁzomfﬁlzﬁ 19H) %#100&LTBEILLIZEDTY,

(R Z2-N=H—- =X J)=T, S&P HV-T3->X-A>FTVIA, — it EEAIREETH=

LERBBEORBEZRULEDOTH., FEROERDOHNREREF IR I DEDTEHDEEA.
-BEBROEERCOOVTE., AT7> ROBEMEABHEHERA T EAREETOMFBHICEDETERLTVEYT (BF. RithHaiB0EHeEICE
H) o Fe REEFERESIRERIHME (TTM) ZBVTHIRELTWET, B8, S&P500(ZAKTr> RORYFI—ITEHDER A

MREVRVIBLVIEREROCFRICH->TOCBEFEHIZH T THERZSL,

@ seTsiE

1 /6 AOZORA




BRURN—

HHTHUSKNITIVTTA TPV R (FamsreEay)

7Y EDRE
1 SEEFBH\DOIRETBU CREOKRICLZ0YY (BEO -23-b GE&0) ERZITL BRlmhiBICEGASN
(KWRBEDESZEELET .
) SEEFSNA\OHETRL CREOESHIREZITV. ERRNRBEFINAILLZ =YL -V9->0RELZBELE

a-o

3 HBNCABNAYIZITILT. BBEEHICLIR BRI ABERDESZBELFT.

4  FARREZEITV REBCNBEDEHEFCEIEDEEITVET .

X AT7Y RN EBRERREY BIRESESOERE. KERKOOD Y - 3 NI ESHERICE AR D1 - N —- -3 - I -7
WERZITVET.

X FBIESHE AERBFNIEIZFOEREZSTIN—T - T7—ANAIRZARXS M- IRXIA N YZFYR (TR EBRST IEWSIHEENR
DFEF, ) ([CTRFELET. STAIN—T - T7=RAIRZPAT - IRIAD M- UZTY RGEADIEROEEEZ I T AT7> RONERBEFHEGE
OERIERZTVET,

PS EFFHKIR(LJ:D'C(I ﬁﬁﬂ%@%@ﬁb‘jﬂoé%A @5L\(Iﬁﬁﬂﬁb‘§ﬂxbn7&L\iﬁ’“b\boi?o

' HlER EFHER
. B BB
' FITAT -N\YS
r ~ - e N
L  BEQ HEEG) + 220EEOVTIO
HROVI(BEQ) HRZa-MNEEEO) BEHEOVI(BET) ZAEBETERS
- ( \( ) NYSHEER
(RIS EHEE T TPI8" YN - I-syh- BERIECLBZEELR 100% |- 5HEE
CoMIE
KRR ODME_E 02 y3—p 3y3—-h SFILA (FIED)ZiE R - _
: . DI DURTISE
mEk ({BBI5%4A) (569%) Nt
PR TS0 (C g T EED @8 et
JA—>%B3K YZH%=ARIR
\\ J J U )\ _J

MEEIVRIIBSVIREMOCHRAICH->TOTBEFIEIZ LT THEEEEL,

@ spToRE

2/6 ACZORA




BRUMN—

HHTHUSKNITINTTA TP R (Famsreay)

w8 IR0 (1/2)

<EXMHHFNEWHEE>

HEEFELTRITRERRDETT  AT7> RI BENEOHZEMELSF IREZITVEIOT, BEMEBARIEHLE
T, T, BBOEEICLZEZRIIET, UhH T EEROEECEDHEETABFRIESNTVSIEDTIEERL.
EEMEADTEICLD, BEEWD, HETAZEDAGC LN HDET  KI7> ROSFEHECECLHIBSLUIE
K& INTEHERODESH(RBLET .

<FEFGEBER>

0> ->3—MERICEZURD

ARI7> RFEANT7Y RCBWVT, R OO - 23— NEBE S SMESS OO VR IC L 2EAZ TVURB DESZBIELFI N, LA
ZOEMNZER CEHRLEHDERA. OV7 (BRT) UMD TEUDEE. BLKEZa—h (BT UEsRoMisn LS Ui
BEE BRERD. KI7> ROBEMEAN FEUIKE T AZEIDALTENDDFT . Fz. 027 (BRET) 33—k (FFET) OWATHE
KEEoIBAR, BEREINIU LICAI7Y FOBRAMRRICREZRETIHENHDET.

HIZEEVRD

AKI7> REEREN KRR EZITVFIOT, HRMZEENIRIZ2HVEFT  — MK THIBN FEULSECE RI7> RIEEN (R EZ
ITORROMARETEL AT7> ROBEMREN T EUIRETAZEIDADTENBDFT . Ffe, RROFITEENMBER R, BIEF(CHEO
HA. HREEORRDMASNIKRECTEL. RI7> FOBEMEACHU TIDARERFHZEZRELET, &, 2a—b B2 T) Utkloffi
A LRUSEICE. KT7> ROBEMEAN FEUIRE T AZEIDIADIENBDET .

TUNTATERSIICBITBURY

AI7YMEAMBANTTY RCBVTHRBBEDRERR (5e41- 20vT%) ([HRERITVET. 564 2Dy TEOTUNTTEEI}, RE
EADIREICRDIRE R NENRNGER T SHICRAVSNETH, MOERFACLATIOASUIENZE I BT M ENHD. Z0H
MEER TE BRI EBOER A TUNT(IDMMiE(E. EEL TEBERBREEDMMRIKFLINSCLOTEBUEIN, BREBBREE
DATABIL L (CEBS BTENBOET . CDTesh. FUNT(TDMHEDEIENAT 7> FOEAEMEAD T EBREROIRETAERIBALTENHOE
3,

LILYS-URY

FTUNFATEBI T, —HRTARETTACH U THE AN ADIELE PIB R EE G IBFICEANBCET, LHOXREREETADES|ZTVF
I AT REHANT 7Y RCBWTI7> ROBERERZ L EI2EEOTUNTATEBEIZITIHENHD. ERELTITS (LLyD) DRE]
(CEOTHISMROZEENEEEN. BEBEENDIU LICKT7> ROERARRICRHEEZRFTIHENHET.

FUNT4TER5| DERSISEICEITBURT
FUNT(TERS| DHRF I MR S DB o5 A (3. BRS I RASRAREITERD. B3| OB EOEIESICED, ASRIBKEWE I AN
PBOET . COLIBBENECABAICEATrY ROBEMEN FBURETAZEINAD LN BDET.

X ERIFEEMIBICEEEZRIFTERIRITHY  VRIVFLEICRESNDEDTEHYFH A, FLILE
BESHAE XABREE) DIIREIRV 1ZTELZSW,

MREVRVIBFIVTAREMOCFRAIZH->TOTBEFHIZLT CHEEEEN,

@ przToRBE

3/6 ADZORA




BRUMN—

HHTHUSKNITINTTA TP R (Famsreay)

wr&JURD (2/2)

<EGEBER>

RBEHURD

KI7Y RORBHIREEIREMRIINEREETHD, —RICHBBREIAVEHVET . AT7> MNIER, BEBEAYSZTVWREBEZEEUR)
DERZRDEIN, BEAYZITRORIFZHIZEMF O TCREI B, BEODEENDOVTEBEBENYZZITNRVEENHD. BEZE)
OFFEERIFT, Fo. BEORTUIODOWTABNYIEITIHGRICEVTEH, BN REESLMEENREENSELZNBOL TZTE
(CAYZTERLRFIRDER A BE BEANYIZITICHIEOAYS - JAMIIDFT (A2 - DX M AYTH B EDEFIEMAEFIDZE(CAR
ZU,. BEFOAMEVSECOEFEZDIEMETUES. )

ERYRY
AKI7> REEREHN(CEF(CHREZITVFIOT, RITROBBARET (TI4L) FOERIRIZHVFT . —MR(C, RITHRDERE[RSS
=EHBCL BN TRINTIN BAMEVFEEBREITORTEENBVCEZBRLET . RITROEBREITIECIRE. BEFHO
AR RECTEIBMEANDZEN . FHEUEEZOUNTERVENBDET . Fle. B RETOREENEFBE B TIE) 6B
%ﬁlﬂ%@'ﬁ BREBDET . —fR(C, RIT7> RIEEBC—EHREZITI/\T - —ILMEF I, ABTORMEFF LB T, RITHRDOEE
DOFZEERECRT FEHAR TR AIRICZER) I 2 ORI EF RNETHEUS TN S VEE ZISNET  IREMRET HEFFMIBD
/.:.’(‘31ﬁ?%71=§ﬁb‘$b7: B AI7> FOBEMEBAN T BURETAZEIDALZENHDET .

SFEEHURD

KI7> RIEEW(CEHF(CHREZITVFIOT, EHEEBIRIZHVEFT . —MRICESOHBMIRE, SN LR IZETEL. EFIMET
IBHELEFRUET. —MRC BFI LR (ET) BCHIZESFMSOTE (£F) 3 EF0XRFRRNRVEEREBHMERNHDFT , 1%
BEXNREIBE - MSOEFIN LRL. REIBIEFOMBN T EULIBECE. KT7> ROBEMEAN T EUIRE T AZEIDIADZENHDE
ED

TRENTEYRD

ARI7> REABANT Y RCBWTIA A =)L MESFCEIRBZITVEF I DT, MEMEURIZHVET . )\ -1 — )L MESFE—ARICTHIZAREOER
SIENMP RV, BHERROBE . KI7> RCREDFRERINECIHIHEEF(C(F, THIHEBNSHFEINAME M MHigEDICERS
TERVEIREMEN'SHD. AT7> RFOBEMERD T EEREBDIHENHDET .

KERGEEMEBICRBERETELGIRITHY, YRIIEERICRESNDILDTREHYFEL A, LI
BEAHPAE (XTEHBRE) OMREVRV1ZTELZEL,

MREVRVIBEVTRKEMDOCHRAICH->TOIBESIEH IZ 0T THERIZEL,

@ przToRBE

4/6 ADZORA




BRUMN—

DHTHUSKNITINTTA TP R (Famsreay)

BEHAHAXE

EWKEHSEERSAE RXMTEHRREE) 1LV BRRERTEmMEIEJZE,
HEIAFDZEMICOVTIE, BRFERHICHRIVEDEZE,

BE A BN ARFE St CINERDET,
YN %A$ﬁ FHOREEHOEEMEA
BAKE Rt hETE I 2HFTICHZIALKIESLN,
e MmEa BERIASHHOEEEHOREEMEE
meERe FEAEL TREEIAZMENSIEEEL T6EEHBNS. SERIAFOIRTEEHHEL TEXIWELETD,
A RS EIART R [0 RO OIBITAER. Z1—-3—VDIRITARER F - 1—3— V3G I FRrOAER
{S5EHARS 20245F12H16HFT (G&EH : 2014F12819H)
f@ HEE SRIEORON10EOE FRIBIEEROIBEEEICIE HEEERBIBEENHDET .
REH B\E3H. 68. 98, 12H0&158 (FEL. AZEBAOBAEEEXR)
INZS43ED F4LOORERF(CRBIEUTUNR DD EZITVETD, 22U, I DEZITIEDTIESHDER A

YERIRRCES TR, HRSOSTENEDIEEY. HRESNADNRNEEHHDET,

B0 AR EEFLLTIRDNET . ABRKRIREEEI ARSI EOBEANRTY . At SIEROEA
[EHDERA. FE, DERFOZENTSASPIHRSESSMEEROEELR CEADBAMER TABRBLE) HEEHO
SRBLEIR HHREBDET

£N °
X AN W E SN B AL IEEENZBANHDET .
Y ROERA

BREENEENICEETLIER
BB A B FER BEAMRAIC, 4.32% (Fiir4%) % EIREL ARG EB(CEDZXRAT/UTEREALLET.
{EETBAFERRIRZA RU

BRRENERMECHBENICRETIRA
EREEER AIPROERERER (E5EHmM) « MEERERICHLT FE1.377% #iik1.275%)

({ZEE4RE) TRETRE 3 51X Pl E LAl S OB FIEREN : PV BRI L C FE1.35%EE
RENREI : MAEREICHUT FE2.727% (Bor) =E

* RI7> ROSFEIRBMNCIR BRI SRE S 2IREEFAISDOERBEM2EOER. ISEEFNEEN(CEIBIZSFEHRINTY.,

KIEAEEER. B5tEIRELMETTER T OLEEFRMENSZTIAONET,

XIGERBEESICT I 2R, ZFESHENART7 RISZ 2 IREINSTIANONE T DT, AJ7> ROEFMAENSOBEIZEN LR 7+

[FTVEEA.

ZOMOER- | (155 |EaBEm. DRERS. SHEERBLUCNIIES 22 B FoEAS. it EBOABAME L EOMBER
Fup | 0EEE |BEOER0.2%% FIREUTH 4 5t L3N, St EHIRERMEEAR T OLECERMENSTIADNET ., £, BAN

BIVEISTEATSCHUT, ER7H5TH I ESIEELL, £3R0.2%% LIRS 5 BIRRMZARIRIIENET N,

LIS ST O BEAERSUICERRR SIS CEB T2/, ZRENEREN(CEINT 2L LEITRINS

DRSS ERCRTI BN TEE LA,

SCEZEt | BT EROGTEERTFHNL BAS - TE20FE. J7> MBI HEREN 7Y RISIAMONET . IN50
FHRIE [BERGERRNEFCIDEEFTZEDTHD, FaICRIZR, FIREEFEZRTRIDIENTEZEA.
X EEEFHREOSHEACOVTI JrY ROREHIREICEU TR BDEFIDT, RRIDIENTEFEA.

<FEHOTFAICHEOTOTHREER>

B RER T ROZERIRRICRE T 21ERE 2 B i CHEMERUIZERITHD, SRR mERS EICE BREA CRHDEFRA . BUSOHAH
(CHO TR BRFEEHINIRESEHRAE MBERRE) FebBELVLFIOTRIASTZIHRD L. CEETITHIRILEV. mIZE(E;
(HMEBNEOHZBMLSFE ERESSICEIBBIRIEHDET . ) ([CIRET Rt BEMEBAGEBLET. Ucho T IRETABIU DB MREES
NEEmTESHDFEA. mARER G, SHMEFRTERLHRTULIBIRFCEDVWUEREINTOEFIN SN EDERME - T2 M2 HRIEIDEDTE
BOFEA. BRERCEREHINTOBEDOERR., FROERMREZ REHDIVIMRIETHDEDTEDDER A IEULEEDMEDRHL ZEZBYRY
[ WEEFZIBAOSEIFNESLLRDFT . mABERICEH NP REL. HE, MK, BERFQ. RERMERIFRTOHAORAET
B0, FEROBECHERZREHDNIRELT DEDTIIHDERA. o, FRFERUCEEIHEEHVET . MIKEEREFAEPRIRZIEEDR
D, FEERIRHAE, RIRZOERERIBORZOIREFIBDFRA . Fo, SEFEHUHNTITBAVWLEVWHRESR. HEBREEEOIRE
(FRDFRA. mIGEEFEFERMEREOTEELERRD. TESLUFEDRIEFHDFEA.

MEEVRVIBERTRKEMDOCFAICH->TOIBESIE 2T CHERTIZEL,

@ przToRBE

5/6 ADZORA



BRUMN—

HHTHUSKNITIVTTA TPV R (FamsreEay)

ZESHZOMBEAREADBZICDUNT

OHHToREMAESH (RS EAMEDERADEREFEEXTVET,

TR LEGIEE BRMBERR (B £27115 MAHES —BHEEAREERGS
BEE:03(4520) 3401 (ZATHFME : E % B O F I LT £585FE T)

R—LR—T-FKL R http://www.aozora—im.co,jp/

Q@ TATIN—T - T7—ARAUVRARAV TR AR YIS TR (B EREME)
RS LYERADIEROIEREZZITT. A77 RO E A FTHEEIZDERERETLET,

O =HEFRIEFARBTHAZH (AR ERMEORE -TEFETLES,

WiKkARTTEA—8

NERFEEMIE, KT7URDORTGTERSEEITVET,
MBEERHAZE (XMTEBRE) L. TEORTEMTAFTEIIENTEET,
XGRS, SREBLLIIGEELHYET,

a4 BRESE MmARE
J BRARMLE A e | o R
B HOBTSRT MR (B) Hes AASES 272/ — At ElE A SRSEMERG 2
— SRIPSRERG 2 AASES2IRS / — M EE A SREWEE L5
Tathobl MEMEEE (87 5442 — A A B TS RTSREG A

SRS | BARGESER R/ — AR EIE A ERERS  Eh S

e o R A S B REREE S
B = = o = -
FRMBRR (£6) 81955 — A DA SRR S

MREVRVIBSVIEREMDOTHRAICH->TOTBEFRIZV T THEEIEEL,

@ nsTonE

6/6 ADZORA



