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O investment (Merriam Webster Learner’s Dictionary)

v' the act of using money to earn more money

v' the act of spending money on something that is

valuable or expected to be useful or helpful

v the act of giving your time or effort in order to

accomplish something or make something better



<
vII

mn@® (REFFEEBY—-TYN)

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

A+ Bo=

__________________________________________________

TAE 18

AT -Bo=




SE20RND (EiEEEliEEERE)

HE{SEFE

EERE
GER)

Bt

RIN, HEF

S — EEV—Tv b
EIESR  e—

10



IEISEC LBV EN 5 DN EURE

[ I E{SFE 1 DLiH
r ™
B .

&

EEiRIT (BEDKRE)

1EE]

[EFH%*:I: (EEDER)

O #HBZ2I3FEDBEED RN !

- DEENSIE D OEE

(HIZE, 1,000H5)

O EDSHRICIELESLVD DDSE !

- R TEED A HE

(BIZE. ¥—Ty bh2&I)

ERN—-TY b

11



EH - DS 0ED

BHiEFI9ixMa S C20FEROH L THEEZLIES

HAR: 1998/01/01 »5 2017/12/31

5005 H
* v
400 R % . r"’;
BRAIC ! .

T CEN

-~
200
100
7
0
1999 2001 2003 2005
— BRTIHREE

2007

)

431.6
240.0

— %f‘}?

20 B

4

G

79.1

2009 2011 2013 2015 2017

MATZHEEE

AERERIR G BNELTSD. WD BBIREOHEE - BIFEITIEDTEBDEEA . BED/(TA—OZFFROVI— 2RI IDEDT IH0EEA.
RERUSARY BV - FPUSTAY- v ) CHERSH OB T . Ry Y2 - TYSTAY - Sy ) SRS OFRGERUOFIH. EREF HEEE . EFEEOIIRIORRELDET .
MEMMIERICERRE T AL TET A, TREIREIRN RELGREEERBLTVEE A,

HFf: Morningstar Direct

Copyright ©2018 Ibbotson Associates Japan, Inc.
12



i - DS EOXRD
HROEBHMISRIC20EM OB TRALLLBE

HARS: 1998/01/01 H'5 2017/12/31
700 5 H

i ;
'

600 MSCIIV-" 77" 9.5%
S&P500 9.1%

500 MSCIA= 7.9%
HifEF 5.5%

400

300

200

100

0

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017
— BEREEISRMIEEL 431.6 MSCIOVH+4 (JOX) 586.5 — MSCIA—)Lh> M- (FJOR) 566.3
— MSCIIV—>>4-3—4vhk (JOR) 683.7 S&P S00FfE#R(MIIEER (BCHiAH) 652.8 b =RWE oYL 240.0

FERTIEREMRZENELTSD. LD RDIHEDHEE - BIFFZITOEDOTIEHNERA . BED/NTA—Y LA RIFEDVI -2 2RI DEDT EHDEEA.

AERUIARY RV > - PYSTAY- Dv) O A OEEYITY . ARV - PUS T1Y - Do) OHRAEH OAGERUOFIA, BRE HEEEE. BFEE0SRIOMREBDFY .
KR RICERRE T AL TEFR A, T REREARN REGEEZELTVEEA,

Copyright ©2018 Ibbotson Associates Japan, Inc. 13
P Morningstar Direct



IHEEFEDEFIRIMEVY—> (B 7774 7ER)

o U§—>F52 %
8
AYF=RAFZ e il
% E4225 (ETF) . { - . .
o H ¢ o
[
/". P | : ‘ o.' ’ }.. E
X —ve—s — Bz
i

0%

7 Elp

H#%225%2TF[O3%

(i #2) QUICK, Bloomberg (2016511 B RKEF ) &Y. SR ER 14



FEISFEICH T HIRTFEHN ([SEHER)

1 %Ki
[

1 %~ 2 Y3k

2 Yo~ 3 Yokt
ARSI FEN

3% Lt

14 15 16 & 16 F

(HH88) =R




o RHi-1&Y - DU EziHIE (FEFH) HofeE

\0 RUO&EERRKICEULER (&S [CRE

BIEAND

RXHES
O [FAEAMDFEHESICERIIBRAIDFKE 0 EIEBHRITEZMOIERL
O FEARANDZEFSHES DML - TEAICHIIT. - 0 R ZEIONFEUVEIREREDOERH
ERMEEDEGEADI R A S1E] (B2 D= TNISALS)

- / - J

16



—fiXNISAEDHIZTNISA

| -IERBUR (B&X) : 405

-JEERFTDHART : 5 fFR
JEERFRMER A : 6008 (1205H x 54)
RENSR - ISR BRIVIRE(SEE. REIT BE

—Hi%NISA
FEEEBIR (BX) : 12055/

# IR

)

5 Fﬁaﬂ

-JEERTTDEAR] : 204F

JEERFEDER AW : 800K M (405 H % 204)
JHEXR | RIS E(ES
RAIDEERRKIOEL B aICIRE

_/

ZOFFEE

H30/40

H31

H32

H33

H34

H35

H36

H37

H38

H39

H40

H41

H42

H43

H44

H45

H46

H47

H48

H49

40

40

40

40

40

40

40

40

40

40

40

40

40

40

40

40

40

40

40




DH I TNISADXIHKRiFaalc DV T

BIFDIHEEE (ASHESHTHS,000%K) OXH(F. BERMICARESRED
v FEEANEROED v FEROSEVBO
v BRDEEOED v LINLy2zn3icen (Bi22250 2 ~3E0ESNE) F

nEesp,
DHIETCNISADMSFEm (2A2H8E R 1444K) XETF2ED M

O AOTVIARSEESE (MBEEHCESHLLHREZEIETED) MEXR (1267%)
® >TVIRIERTMETE (XHBHEZREHLRRMTS & P5005F)
0 KIXNOEGRICIEE (BANEETER : 0.5%LUT. BIEEZIER : 0.75%LLTF)

O 7IF717BHDIREEE (TiETF%z tEIZKEZEIEITED) (&, HISMIIC, #ELT
LERICEZIF FEIRE, MBEHNERITIBEXRLTVIEODH (157K)

o HEELANSOEMM L EREEN 5 FU L EERABOEENRHSNZE0
o KIRNDBERIBE (BNEEZEM : 1.0%UTF. BHEEZER : 1.5%UTF)
O MRFEFEMI0% (/—O-K)



EERM (%8) [CHIO>TDORI> b
Ak | O#RINISA

&

REZIRHIES. REAEHUISIL |

WEDH1 ) ZELZDDFELL | FEHA

RUBA yyashcE |

DEIZE TUR)ZEZR |

HBRE zZEossetEonsy

STHENE. READERIRICKEF

F 8o 3

BH., DELEEXRITHD L. READE

7 B OE mogEss |

57

& [RB| EFZEERT (20.315%)

[DHIZTNISAIRS, TATD
N MeBETATHR !

REMRBZRHREVICHIE
JERBIHAR (3 205

B 0O7ER. IRISEICRE

XIER(IE. ERIMORI - BFF(CDEIL
(& =FR-E =1

SEEERENNMES, BRFEFER6./—0—-K
(0FA) ORI biganlcPRTE

BADRETRVERI TR

1 2 (FIEERT

19



X<HIZHM

O DHIETNISATIE. BEVMTIEmEZEEIBCLEIHERVDD,
> BUMTI15E6RIE. WOTEEEIBZCENHEET,
> BB BECODHTNISATEWMI I EERE. BlOoBRmICANERZCE (R1vF>YD) T
KFEA.

O DHETNISAZIBHBIR, BIC—AiENISATHRBLTVWS@mIE, S5 TIBENHIDD.

> BIC—RNISATRBL WS Emzeill I S ELHDIEA .
> BBAKTNS 5 FRIEEDIFIERBICTHRBAIEET, STHEBAHTY .

O DHETNISATIE, 20FBAICTEELB TN, IFRFTLDOBHZZ(I5NBVDD.
> 20FLARICTEANILACTE, IR ORI (FANE T,

> 20FOIERAARI DI T I BIR. COORMITERBORE (FECOREX(E—AZCEE) (S
HENSLLRD, DHZTNISATHRAL TWEEDIE LD (CEEREENFE A,



