uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu

SHTEE S0

(EEMERR BT

o
%

BASHLILF AR - FGEE RO



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

=

I ERKR

1. TIBIEEE (H31/4~R2/3) + « « v v & o v v & & & & & & & & & & & & & & & & & & & & & wowowowoxoa o a o axaxaxwoaa o 2
2. UNZEEEDIRID » » » = » =+ » s+ s s s 1 s 4 st s s s s s s s s e s e s e e e 4
3. UNZEEEDIRID » = » = » = » =+ s s s 0 s 4 st s s s s s s s e s e e e e 6
A BFBEREDIRIL « « « = « = ¢ ¢ & s & s 4 s 4 s 4 s 4 s 4 s e s e s e s e s e s e e e e e e e e e e e e e e e 7
5. BEEEEIADIRI » =« =+« = v s s w s w e e a e a e e e e a e e e a e e e w e e a e 8
6. URYEE
(1) TEEEMEOEIRIRIL » » =+ = = =+ = s s s s s s s s s s s s s aaaaaaaaaaaaaaaaaaaaa s s 9
(2) BRESHT = » = * = =+ s s s s s s w s aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa s 1
() fRAIRIE » + » + v+ s o s s e s e e e e e a s a s s a s 12
@I N Ry e iy R L T R T e L 17
(5) BFBEFGEE » = » =+ =+ o =« &t vt 4 & awa e w e e e e e w e e e e w e e e e e e 20
R DY L T T T 20
A= E 3 [t T T T T T T 271
8. BFZITMEIEDMIRIT + = « = v r s o om e e w e ow e w e w e e w e a e w e w e e a e a e xxa e x e 29
O. FEEFBUE « =« ¢+ ¢ s w e w e e e e w e e e e e a e e a e w e e a e a e e a e a e s 26
O =k 2 T R R R L T T R R LI 27
11. AFa2T—KIwy jﬁﬁ:. S RREERRMEITE - - - ¢ - ¢ s s s e s e e e e e e e e e e e e e e e e s e e e e e e x e n e 28
12. (BF) INBEEDIRBEESREE) - = = = = = = = v s s s s s e s e s e s e s e s s s s e s e e e s a s a s e e e 32
13. (BE) INBEEDRTEIEEREF) = =+ =+ = v+ = v+ o st vt a w s e e a e e e e e e e e e e e e 33
14. (BE) BESEEOEREESREL) + =+ = =+ = vt o v o o v s v s e e s e e e e e e e e e e e s 34
15. (BE) BEBBRISOPTGEBIEREE) « « v+ v v vt ot v vt e ettt e e e e e e e e e 35
I ERES
1. *A?;%l:gl’\-c ..................................................... 36
PR == b A by . I R T T L T e T T S TR 37
3. ﬁﬁﬁﬁﬁ*ﬁ%}%ﬁ% ..................................................... 38
4 EE‘7‘5£+ .......................................................... 40
Lo 4 == - T TR T T T T T T T R I TR 41
I Z0f
== - R T T T T R 43



& RN

1. HiZEIE ( H31/4~R2/3 )@

I

YT AR 4R #§§$¥l

r Private Scl

ools of J

>
ERR . 58, 8 BICKPEZERAEIEL,

RETHBZEMNHYELA, BLUR. RPOBEARSOERAFIS

Fof-

CEMNLERICMNT EFEFZ WY ARFENKMIE—H24, OO0AZBZEL =, LALEGAS, 1—38 12T TIEH R0+

ADBEFEMNERMIHERL) RV EEDOEIEAREY S

UELEL, BHITIE, BRETHRMIETHELTRAFTL .

NEHRXT. XPEBEERSOERAFOREDEVRSZHOCHTEABRDERRT, ENLERITHNTREHRI CEINKKA L
[T, KIBICT%LELIz. BATHIZGDE, FEDERH
BHNBROBESRFORREHFREL, POELESEMYRLELEDN, BT SAE®RKEITELTRAFEL,

FLUELEA, 1—3AISh I TITFHRINFIMWAD 1t R LIEKE R
>ESmS (RMEH)

EREFIE, RKESFIESLENEMBE TR, 1—3AITHIT s5EE

TIFInf-Ya)IcLYREBIEDEIEHAEFEY . EREFIF EFLEL=,

KEEFF, KPEZEEIEICHIRRBERSEE RIZFRBA
FTHFEEBLI=CEERIT, BITATREETLEL, 1—8AIC
AT TIEFEINT ) NAD TR BRRIE RN DY RV AR ES AT
FY. REBEETHAIBEHFAEDON ., REEFTETIRELIT. —FF,
10FEFBEREELDH03%EFTETLEL,

BROMEFI (&, EI2ATTIERPHILBIEICE D) RV EEDEEY H
HIETERAZERHELIZ, 1—3BITHIFTIEIN; -V KYBREIED
BEhEdEY . RMERIF ERLEL,

>BE

KEIL/BIE, BIORTRIEFEOL OO THRBLELZ, 1—3AIhIT
TITFHBIOTVMNADHFRGERRIERZZ T, [A/EEOMA B &
EEDOMVEWNIDMEIELRY, KEIL/BIFELETFLELT=,

H1ESAR| RIFIARX | RRESAR

ERES [BRI0FEEFEY (%) -0.08 -0.21 0.02

ER&%X [BEFEY () 2120581 21,755.84| 18,917.01

KXENOEEEBMEY (%) 2.41 1.66 0.67
SEEZ

FAY10EEEFEY (%) -0.07 -0.57 -0.47

NY&'™H (Fw) 2592868 26916.83| 21,917.16

S E# |DAX (Pt) 11,526.04| 12,428.08 9,935.84

LiBksE (Pt) 3,090.76 2,905.19 2,750.30

KJ)L/H (M) 110.86 108.08 107.54

1—n0/H (M) 12435 117.80 118.64




[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

= F L - o = o
- BEFH [(21,20581H=1891701M) H313% I BAR10FEEERIEY (ZL#) (-0.081% 0.022%) H31.33Ktt
25,000 (%) =---KEFEEFEY (G [(2405% = 0.6695%) H3L3FKL] (¢)
24,000 . 0.1 fo=a
23’000 NS I CRETELECD d\o‘-o..‘ ................................................. eeecsesfoeccccccleccsccadocccaed 2.4
22‘.000 T o o 0.0 T a2 T | _Fﬂ'“"‘-.‘ T T T T v A O™ otk D 2
L 9
21,000 e £ o ’\‘* ,.,a'l\“. AL XN
20,000 — A 01 o i g - NV Mora o 16
' 10.79% . ™ \
19,000 - +0.103pt ‘.‘ 1.2
: A1.736pt
17,000 I didd M VL L) !".".‘.'.1 0.8
16,000 T T 1 T T 1 T T 1 T T _0.3 1) 0‘4
KK KKK K K OK KK OKOK KO O OK K OK K K OK K K K K
— — — — — — — — - - ~ ~ o~ o < N © ~ Lol )l =] b N — N el
o0 0 o o o o o — — — = e o= — — — — — — — — — — ~ ~ ~
T I o o o o (4] o o o o o — — — o o o
T I o o [a'
*KJ)L/H (110.86 = 107.54F) H31.3%kk
. —NY5 ™7 | (25,928.68F/=21,917.16/) H31.37H:
(FIL) [ ] ——=-1—0/[ [(124.35H = 118.64M) H31.35Et|:]
30,000 (M)

M 130
28,000 ~

g 125 o
26,000 +
120 \ - ; el
24,000 A15.47%
115 (A%05% |
22,000 110 - codee e - oo
20,000 u

105 A2.99% ‘-

18,000

100

H31.33K
H31.43K
R1.57K -
R1.67k -
R1.73F
R1.87K -
R1.95K -
R1.103<
R1.113
R1.123K
R2.17K -
R2.27K -
R2.33
H31.33%k
H31.43K
R1.53K -
R1.63K -
R1.73K -
R1.83K -
R1.95K -
R1.103K -
R1.113K -
R1.123K -
R2.13K -
R2.23K -
R2.3K




[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

2. MEEORRD .

SHTEEDEBERSINERIE, Y14 R4. 31%EHRYEL -, F-. BERWNBER(K, T5R4. 84%EHYZFELT-.
(B %)

N SR B00% |
IZ HI]EE A sl ek s e sl ek s 6.00% -
F1MFH FomtH FEIWFH FAMFH FE o
BEREIRNDE 1.86 0.04 121 489 A1039  A431 200% 1
0.00% -
(RBUNIE) (5.13) (0.74) (0.56) (2.16) (1.39) (4.84) 2.00%
EAESE 14 041 031 4063  A033 4025 | ..o
EAsE A 482 A 2.03 3.74 877 al714  ATE6 | o
-1250; J 10-39%
5 EfES 4.42 0.45 1.24 159  A252 0.96 0
s B 7.94 132 A007 973 1989  A9.15
SR 0.00 0.00 0.00 0.00 0.00 0.00 2.00% - oo
0.00% -
GE1) EREHICE. ENEEEEHFT, 200% |
(X2) WB|ERL, SHHMPICEAFEHRENBRESNLBEICE, ShEe#ERLT|, . |
WET, '
GE3) IBHEF. FHEICHKELILDTY, 6.00% 1
(G¥4) BERSINERL., FEEZOEREEMkL-EEREY T, 8.00% -
_10.00% - -9.15%
EfR EA SE HE EH EE
B #hl Es #l &F ZF




[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

2. INBFEDIKRS |

ERMBEROONDERFIEY LD LS

(BEB)BERAVTFI—VEDHE
THMREEDEEEDBEANVFI—IITHT DB BN

&, NEERERCBEETISARYE 0y,

:9%)

& FE f15:45 53 EBIB
= IRZEHE NFIv— IR ZE ==

E RS A 0.25 A 0.57 0.32
E RN A 7.66 A 9.34 1.68
SEES 0.96 1.96 A 1.00
S EHREE A 9.15 A 13.31 4.16
&t A 431 A 5.79 1.48

BERAVFI—VRBE (G = (HFEEDHEBMIRBE X KEEDEIE

» [T/
(BRI (4 %)
SHTEE
2 B:ERF[EY A4.31
EAEE XBEELRE 0.70
EEWTERFIMEY A4.98
BAEGTE L DREIIE
[BAEETE L DRIR] (T 56)
SHTEE
% BERFEY 1.70
HBEtEL - =%
D Z2BEELEREE 1.10
EEMZERFIMEY 0.60

GCx1) EREREOZBERAEYIE. FAFHHFEREDNLDTY,

(X2) EREEORBESLRRI. BEEFBENRESN-ELEEEDE1S

BWRIREICHRDILFERTY,

(GE3) EREFEOEREMDERAMEYIE. UTOAETEHLTWET,
(1+% B:ERFIEY +100)

BRREOREMHERFIREY =

(1+&EBEE£ERFE-100)

THEREOE/RL) DO,
5.00% 4.16%
4.00%
3.00%
5 00% 1.68% 1.48%
1.00% 4 032% L
0.00% —f— T T - T T
1.00%
2.00% -1.00%
EREZS EAAET. SEES SESRE EEt

x100—100

(BERVFI—Y)
[E RN{E%F : NOMURA BPI/Ladder 105:%60%. NOMURA BPI/Ladder 205 %#40% TA

Li=RoFI—5

E R# X : Russell/Nomura Total Market (B2 2§3A &)
NEUES: TIL—LN—T =LA X5 0=\ )LERE (BEREBRL AvPiL,

A~R—X)

SLEREI : MSClACWI (BR<B A&, BEZAH, HR—X)



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

3. IRIFFEDKR -

SN EEDOHREINEEEIE. YA T R526EALGYFELI, F-. RHRINEELIT. TIR509EMLLYELT -,
(Bfu:8M)

- SHNTEE —
R 2 HIEE 5]
1M Fomyd  FemyH F4mEH EE 1000 754
BENRE 236 5 149 599 A 1,280 A 526 500 - ™
(RENEHE) (550) (79) (60) (228) (142) (509) o 2
ERES 54 16 12 A25 A 13 A 10 T I T
=5 TF
ERE a1l A 64 114 275 A 565 A 239 4 1000 -
NEE 87 9 25 31 A 47 19 A 1500 - A 1,080
BTN ER  FoUU¥E] B H H4UEH
NEKR 266 44 A2 318 A 655 A 296
EMEE 0 0 0 0 0 0 o
19 0
[].
A
GE1) ERNEHCE. 8He%EEEHET. Ao |
CE2) MERZADCEZRT. ZREOEENEFHEE—BLEGIMEENHYFET, A 200
(GE3) UNEEEE(. SR PICREFHHENBESINIBEICIE ShEZRL | as0 A2 "
TLVET, oo 296
GCE4) UNIREE(E. BEARMICERSBDTY, A 500
A 600 - A 526
Bl EA HE HE EdH EE
B M. #E  #IN &EF 25




[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

4. BEREEBEDIRKRNR

THTEEROEREELREL, 1749EHELGYFELS .

(B f8M)

SHTEE
BIEER
X 4 F1MFEHR FE2MFHR EI3MFHR FEAMEHR

®E ORE ST BB WE g0 | RE B o0 | BB BE LD | BE BB o0
ENEH 3616 3,864 248 3625 3,880 255 3642 3892 250 3651 3,868 217 3659 3855 195
E RS 2641 3125 484 2673 3,062 389 2678 3,176 498 2613 3,299 686 2596 2,734 138
NEES 1983 2,028 45 1995 2,037 42 2,006 2,063 57 1,782 1,848 66 1,791 1801 10
SAEHR 2363 3,282 919 2389 3325 936 2415 3323 908 2303 3417 1,114 2041 2,359 318
THEE 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
& & 10,603 12299 1,696 | 10,682 12304 1622 | 10741 12454 1712 | 10349 12,432 2,083 | 10,088 10,749 661

GCx1) BEREHFICE ENEFEEAFET,
(¥2) MEEAAQBERT. ERENSENGHHEE—HBLGWNMGEELHYET,



T EARLII L IRR- A S RE

romotion and Mutual Aid Corporation for Private Schools of Japan

5. RERAEISDORER
BEEBREIE
EARR—F TR

BEERIS SHxEER EEBRESE
X % _
SHMTEERXR
(SF2E3AX)
ERNEH 35.9%
E A% 25.4%
SNEEFH 16.8%
SNE%R 21.9%
EHEE 0.0%
& & 100.0%

GE1) EREHICE. BfEEEH#FET,

(GE2) EAXR—bIA)A (X, EREZ35%(=13%) . ERART25%(5%) . SAEEZ15%(£3%) . SAEH25% (£5%) TT,

(GE3) HEFEHFDIB2%IFAINEFTAITEECEBNFREBEI7UR) TTH, BRERR—F I+ HREHICHOHZENE
0.9% (EARR—rTA+)ATIXLE5%) TT,

G¥4) MERIAOBERT. EHEOEEMN100%IZHESEMEGELHYET,



[ EATLIL S RIER- RS RE

romotion and Mutual Aid Corporation for Private Schools of Japan

6. YROEHED "
(1) REIE DGR R

> BEBREISOHR
EARDEEBHBSICEVNT, ERR—,IA)FITH L TR EELLT D RBMIBOHEANTHERBLTULETS,

45% - HrETEE(LR) AR (LR
Y0 S e S S  EE——
40% |
EFAR—bIHUF(358) BAR—FTHA (25%) o 0 —0g
35% 25% .—. @ @ v L a ®
30% @ . ® *—eo—9 o—0 HAERIE(TR)
) T A —
25% HAEMIE(TR)
I shttttttutettetedtetedettebedtebedetebe bttt bttt . | |
% 1 % 1 & ® K 1% ® ¥ % & ® ® ® ® ® ® ® ® ® ® ® ®
i & ° ~ < 5§ g T § F & 5§ T = v T § r L T L & & K
®= R A % R ~
. 4 E k4 Et
0% 35% &
HARMIE(LR) HFARREIE(LR)
----------------------------------- 30% o e e oo oo oo e e e e e e e e e e e e e e e e e e
o O O O O 4{\/)\0 . ® ° () [ ° PY ™) ® ® ®
15% " 6 ®
EAH—14UF(150) ERR—bIAUF (25
20% o aw e oo oo e e e e e e e e e e ®
FETHIE(TR) FETHIE(TR)
10% . . . . 15% . . . . .
& *® K # & K # & # & # & K # & 1« 1« 1 1« *® % 1« ® 1«
= E ¥ ® ¥ ¥ ¥ = & © ¥ ¥ T B ¥ @ ¥ T T T B © & &




TR EA A RR - A B

romotion and Mutual Aid Corporation for Private Schools of Japan

6. JREHD

(1) TRt D EEKR

> BEERR—RTHIF(HT HRBED IR
EREEEARTO. ERR—IIHF (TR TERBIKRETEDESY ELGO>TVET,

<EEXR—THVAHMoDER L DT>

3%

2% -

1% -

0% -

A1% -
A2% -
A3% -
A4% -
aso m ERES m ERKR SEES m S EHRE
31438 4A &S A 6A 7R 8A 9A 10A 118 12A 241R 2A 3A

<ERR—FTFIFIHTIN—RIYRY (RERE) DT>
10% 3.0%

9% - \< - 2.5%

EAAR—IT4UF (M) o
Rl —b 744 (ZE#) -

8% A
- 1.5%

7% A
- 1.0%

TR () ———
6% 1 ————~-~ - s a» a» e e o, _—___—--------_ TEe—- L %
- §‘~———" had R Y \\\\ "‘ 0.5%
\v—‘
5% : : : : : : : : : : : 0.0%
31438 48 JTEESA 6H 78 88 9A 10A 118 128 29E18 28 38

10



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

6. JROEHE®D i

QQ)ERNH
> SHTEEICBT3EREELAOBEMEIEEGE) LEARNVFI—YINBRZEQOREEICOVTERSHETLEL,

> SHTEEORBMEBEUERE, YNA4FR5.17% ., EERNVFI—IWRBRIEITAF R5.28%E%Y  INBEZOFE T TSR
0.11%&7%YELT=,

> BERSERFISAFRIZHFSL BHNEEERIFTSRICHFSLEL,

) FREMEREE - ERATADRHEADZEEHRLBETHLHO . TREHOZEEZR T HVMEERSINBER(ITEANT AV FI—INBRLOEEKIZL
SERRRNDOFEISELTLEY,

- ‘ N R Ay ] Eﬁrﬂu%-ﬁ@:
ol P = .

e RYFI—Y BRI &= ENES A 0.08%

ERRR A 0.08%

ERES A 0.25% A 0.57% 0.32% BERS A 0.14% SEES 0.02%

Eftst A 8.28% A 9.34% 1.06% ?§§§ g%ﬁ

S HEAE & .00%

NEEZ 0.77% 1.96% A 1.18% ERNES 0.11%

E 0 0 0 ER#k=X 0.27%

HNEK A 12.97% A 13.31% 0.33% e 0.20% T 017

KEHREE 0.00% 0.00% 0.00% SLERR 0.08%

AE 0 0 0 SEHAEE 0.00%
&5t A5.17% A 5.28% 0.11 /(?— Py YT

XEEEERKR. S EES. SEKRK) ORERIEFMEREERTYS, BL.E
REFITOVTIE, EREOBERSNRERL, BERERZEFLVEREFORREMD
ENBREMEFHLTEYES )

KAHEIBEEONBEEETNETNOERSHEICLOTMEFEHLTVET,

(BERVFIT—Y)

E RN{&Z: : NOMURA BPI/Ladder 10ZE%60%. NOMURA BPI/Ladder 20 %#40% C&RLT=
RUFI—Y

ER#R : Russell/Nomura Total Market (B2 243A &)

NEES  TIL—LNN—5 - N—=oL A4 X5 O0—NILEE (BERARKRL AvyPiL. A
~N—2R)

S E#%RK :MscIACWI (BR<B AR, BB HiAAH . AR—X)

BERNER: %B@ﬁ@ﬁfé%ﬁ%ﬂét&:&ﬁf—w;r'JT&G)%I:;
ZH
ENEEER: EEOREEDIBREYZEEIZRIBEAUTF
I—INBRLEDEICKDIER
AER FRERNEEL-LOSIVETELRE
XENEEERIIFTEETRRINS=H. BERVFI—ILHLDOBBINE
REF—HBLEEA,

11



T EARLII L IRR- A S RE

romotion and Mutual Aid Corporation for Private Schools of Japan

6. VAUEHEHQ

) RERR

BB (SHR2E3AX) BEREBMATEBR(FIE3AR)

100% 100%

90% | o579 RERER 90% - m BXEHR
80% - = NOMURA-BP| 42 80% - 76.9% = NOMURA-BPI 44
70% 70% -

60% 60% -

50% - 50% -

40% - 40% -

30% - 30% -

20% - 20% -

10% - 6-5% 3 5069 794 o 0505% 10% -

0% 9

Ef #AE BIRE SRME BEMEF RVBS ” AAA AA A

12



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

6. JROBHE®

(3) REIWK

KRB FHEERE S (AREFE) >
HEER

W7 OT4TIPUEDH B&%Bm

(%)

WE
=R
_E

3B - S
R
BoEw
BjRER R
- TNE
B!

Bom
EoMRREN - o]
EOMRI~L,
BofRo H-- N,
TSR
Eni2 ik
B
SRS
BRI
EOiRE O
NS -
Wk i R
e
Wk i
e i 48 -
H T
WS

W
MR
MBS
MRHES A
e
WeNm—F
[N

<« Russell Nomura Total Market (B2 §iA&) ERERINEFE D>

20 4 105 g

(%)
o
=

-10 ~ (1.5)

(6.5) (7.6)
90 - 10.9 10.9) (9-3) (94) (11. (9.3)
20 (15.3) (12:3) (15.4) o (14.4) (10:9) (16.8) (17.5) (17.1) (18.6) (10.9) (1L.4) (14.5)
-30 - (22.3) (24.5) 2% (24.8) (24.0) (22.0) (22.8) (22.6)
-40 +(31.8)
50 (38.0 (464) (40.2)
XK 8 B & # X & E B 4 % ¥ € B B ¥ B T T B B T & E BH N 8 EF B T T Y F
EOE OE OH #£ L oz E @ L 7 # % E M £ 2% ¥ O hn E & &E E £ T T T % K O B I &
= & 8 7 & ® 2 & & # o ® o % % X & ¥ ¥ x ¥ x # E E
% -1 B 2] T B & & B & % 2 & % E é
% L1 ] #® S i %
) o &
L £

=
w



6. VAOEHERD

ML

BAFLII FRRE - 1R B RE

romotion and Mutual Aid Corporation for Private Schools of Japan

6. URSEED R —

(3) REIWK

(%)
8

BRAEHEEEES (A KEFRE) >

737
53.7 W7 TF4TI7UEDH Bu¥BMm
28.0
11.0 o o1
- 00 27 21 > 13 31 01 05 01 03 09 14 05 14 04 03 03 02 05 0.1 -2‘8
. ' a A z 5 < < / I z
£ | 71% ¥ ) 7 T L g /4 4
L a 5t > ) I < A 7] J A 7 fta
5 F L | k * P # z
2 T T A S S
: ) b Vi
v g 7 > S o
o I R ¥ v ?'
+ * |2 4
LKTN—LN=5  IN—HLA X5 A—RILEBE (BERARL AYPHEL BR—R)EEFIIRIEE>
55
16
I
(1.5) (0.3) (0.5)
(2.2)
29 (4.6) (4.1)
(6.1)
(8.1)
(10.3) (12.0)
(16.4)
* a g S # P 5 + i < N J z s
3 l = + ¥ ) 7 | L g n ) &
L =] 5T > g I ~ A 7] J ) 2 tta
F K IR | [y ¥ > R I
U A S A A
: ) ; Vi
Vi g 7 P y o
n I R =\j L ?I
+ * )" ?




- = S

PR - H

2

romotion and Mutual Aid Corporation for Private Schools of Japan

BAFLIIF4

ML

6. JROBHE®

) RAEAK

< E A Fr i B E & (A RIEFH) >

N
~
/.

VANETLY SN
70
60
50
40

Brikem

R7IT4TI7IEDFH

0
20
10

HFEDNA
THXBA
tRHM
HIADL
BRRPARA
*oNF
LARD>—
{=R—
noAUN
K¥LR
L2
=KL
HA—=N—=ID\L
PINVTS i [ 8)
| 4=
E—IDN\L
Ra—=2
NY2UN
ANN2UDN L
SKIDH2
SN2 H—
FA—NN
NALNNN
PDINNINUMN
RN
KE3
DY AP
oy
ANRE—2
[nPAVCN
RAF—O
ENNDR
A EoN
KDH=iR\
XY\
T™NINND

A AYA

Kot
RID®
qoke

BrE
T—K-LIDDN
ERA
KV
R+
NIDAK
M
YooK
RR2R

LMSCIACWI (FR<B &, BE&AH . AR—X) HAlIRIEE >

= —
[3 ©
L = o)
= s
<
)
—_ m
&) @
o~
=
o
—_ ~
&) v
=
S
»
=]
s —
S
o0
— =
©
jas —
n
—
o~ —_
o &
S
— =
s
s —
<
o
o —_
R N
~
— =
g I
-
— =
N <
~
-~
L=
-
—_— m
= @
=]
-
=
S
S~
S
o
—_ M
s =
[ag]
(o e —
< 3
~
—_ M
T °
0 =
[
)
o
o
-
—_ M
~ <
o
-~
= 3
o™
—_ oM
T &
<
— N
5 <
wn
=
n
o~ —_
™
0
P )
o jas
o~
— o
= <
I
-~
=
~
o™~
< 3F
)
— =
z <
I
—_ oM
s ¢
[a2]
— o
©
S
N
=) —
n
©
S
=
0
— o
s <
o
=
N
~ —_
@
—
N
oY
o0
-~ 2
<
x —
]
<
-
<
)
e e e
o o O o o o o
= S 8,8 F 38

(%)’

iz
KB
HHA
HANL
R2RPARA
Ko
{ARD—
(=

[n{s ANS]N
KLR
L21
=KL
HA=N—=INNL
IV s ] 484 5
|| St
E—IPNL
Re—=
DY U
BRN2ARNL
KINH2
SN2DH-—
FA—=NN
NALANN
HDNNINUN
RAAM
KES
[NAVNYE
v
ANRE—
[sPAYN
IRAY—o
ENNDR
ok
KDH=IR\
XYW
TN
AL
L
KID®
qoke

E AL
FT—K-LIND
LND

XK¥X
Rh®
NIPAK
+H

15



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

6. URUEHEQ
(3) 78 - B K BRI

S E#X
- L EFERIEMEREIS (ARMTES) >
19.3 - s
20 - 165170 173 "7 OT4TI7URDH = BB
_ 15 131 135 12541 g
< 10.2
S 10 93 8.4 g1 89
56
41 46 4.4
5 4 29 I 19 35 17 3.2 s
, om W | i B | | | I -
I *= & — & 2 & 1 = 2 F %
% # * © 3 L ] # z e B ¥
¥ B B P 7 b1 4 = = E 5
| ¥ ¥ 4 7 = LT * 3
' ' . Y
=4 E 3
z 3 >
KMsCIACWI (BRSB &, BE A HA . FAR—R) EFER NI E >
10 77
0 . . . . . . . . . . .
10 7.7) (9.1) (7.0)
20 + (13.7) (13.3)
X 30 (233) (20.5) (239) (20.3)
-40
0 (45.6)
I %= # - & ™ & 1% = 2 x &
* 2] N g & Z ] i 3 = B H
% & & % D & = z E
| S SR N A
[ [ 4
z 3 D
i
[=4
3

16



Ml

B2 P RARE - 1R B R E

romotion and Mutual Aid Corporation for Private Schools of Japan

6. JROBHE®

(4) =B SYF T ITS5—

26%
24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

LEEK>

18.4%

k
[
3
L
Y
2
9

1.0%1.1% 1.1%

0.3%0.2% 0.2%

SR TE E (2007 E LIE)
EiE3E
[ERTigE:S

1.0% 1.0% 1.0%

—JIH- Qe

dmE NG T T
dm i — N4l I

26%
24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

LTPOTATI7RDH>
W SR TE E (2007 FE L)
18.5% = EiR3F
uERIE

2.1% 27%2.5%

]
2
L
Y
A
9

—JIH- ' Hredir

0.7% 0.6% 0.7%

dm NG T T

(GE)ERBMEFE X, BURBMIT 9 5ERABMMD A KB BINBEEDIZERE (EX), IRTOv—F 5 GEABMITHT 2770 FIEERD A RBBIREEDRERE (FF),
. ________________________________________________________________________________________________________________________B

2.0% 2-3% 2.2%

o — 4\ N4

17



T EARLII L IRR- A S RE

romotion and Mutual Aid Corporation for Private Schools of Japan

6. YROEHE@ :
(4) =B SYF T ITS5—

<z:fE> KFHOFATI7VRDH>
16% 16%
14% - B ERTE K (2007 F E L) 14% - B EE5ESE (2007 E L)
mEE3E mEiA3E
12% A 12% -
uEif1F uEif1E
10% | 9.5% 0% | 98%

8% A 8%

6% - 6%

4% - 4%

3.1%

2% - 1.0% 1.0% 2%

0.5%0-7% 0.4%03%q 19  0.4%07%

0.0% 0.1% 0.1%

0% 0% . .

~ ~ £ < S S ‘ <

! 2 : | : 2 :
~ » w ~

I * < ¥ 4 £ S b

1) ~ 5 [ ) > = |

2 7 5 % = g 5 =

7 I 5 v I 5

i 7

(GE)ERBMEFE X, BURBMIT 9 5ERABMMD A KB BINBEEDIZERE (EX), IRTOv—F 5 GEABMITHT 2770 FIEERD A RBBIREEDRERE (FF),

18



T EARLII L IRR- A S RE

romotion and Mutual Aid Corporation for Private Schools of Japan

6. VAU EHG®

6. URSEEG N —

(4) =B SYF T ITS5—

26%
24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

E3f 7 3N
LEEK> LT OTATI7URDH >

26%
1 - K Q007 EE L) | 2 ] m 75 (20075 LU
1 205% 22% 20.5% 21.1%
y = EE3F 20% - A3
i EERLIE 18% . B
1 16%

S
[
A
L
)
A
“

0-8% 0.5% 0.4%

04% .0% 0.0%

0.7% 0.5% 0.4%

—NIH- QU 4redir

Jor 2N 8 38
g — N4 '

14%
12%
10%
8%
6%
4%
2%
0%

S
[
A
L
)
A
2

2.0%

2.0% 1.9%

1.2%

- 0.0% 0.0%

1.8% 2.0% 1.9%

—JIH- I\ el

(GE)ERBMEFE X, BURBMIT 9 5ERABMMD A KB BINBEEDIZERE (EX), IRTOv—F 5 GEABMITHT 2770 FIEERD A RBBIREEDRERE (FF),

d NS T

-)Hl.

.
4

e — 4

19



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

6. VAYBHE®O
(5) & FIRERS B

8.00 7.50
——EfE  ==IEBM 7.30 - o
—— EHE e R BM
750 - 7.10
6.90
A A 6.64
T g 6.88 m ] .
7% 1635 6.89 6.80 6.82 6.85 N 670 4 (o a0 650 %6 655 650 g5y 650 652
I\ . 6.68 - 6.73 IA 6.44 M L, R
i 681 679 2 650 - W T 68
ik : : 6.73 6.71 ik '
650 4 6.63 6.62 6.64 6.64 ’ g
& 6.55 657 g6
T 610 - ) ) - 6.27
6.00 5.90 6.03
570 - 595
5.50 T 5.50 .
K 1 * * * * # * K * 1
m I i o i i Ly i iy w Ly m ﬁ ‘;'I( ’;ﬁ EIG ’;ﬁ ﬂ]:( ﬂ.ﬁ ﬂ.ﬁ ﬁ.é: ﬂ.é: ‘;'J;e ‘;'];e
= n w ~ oo @ S b ~ = ~ m < n © ~ 0 =) o — ~ — ~ ™
o & o # fris = B B e
& R h s R S

(6)ERURY

ERVRIVEEOSR AN KRN ORELEZICODVTIRESFHEFRTEL. TSV TETITEELTEYET , BHAMICOEELTE
B CEBEITO>TLVET,
LELEBEEHE>
(RsMES)
CBFRERAICBVLVTAKRLU L. FEERICHLVTBBBR UL E T ERERNRET S,
HNEEEFOZRTERICEVT, BEZFZBRE—RTHEOEHDRELXRAIEL TR I7URDOBMREER L T5% U T ET 5,
(R
F—#BADBREKRIZDONT, REIELTEI7U RO BHEAZER LE5% LI T &T 5,
XIREEHITEMLIIBSICREBELTEHLES A AVFI—II2E [ ABHEI S M 5% EBA TR EN A BEMNAERAHHESICIEREERGETIEABYET,
1 .

20



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

7. ERFERER : =i
A FER IR E (SHTEE)
T T YT T s R (ERM, AR S

BEEANLEE s BMIRZS 2 HEBME  EEBMEE) B DIRBRSFFMEREERTY,

KERNEZONRERE. ENEDEIE

BERNESH T IT747) 100.0%  A0.25% A057% 0.32% 032%| @woRNELEEHL. BHEEREH
WEREZORFMENZREMEF
100.0%|  A8.28% A9.34% 1.06% 1.30% HLTLETS,
ERNH%RX | 7H747 45.8%|  A7.24% £A9.34% 2.10% 2.73% ~ ‘
1%y T 542%  A9.15% £9.34% 0.19% 0.12% NEHE(ENH SHERFS. SHE

H) DUIRE R (I EERZFHEDE
AL TMEFEYLTLET,

100.0% 0.77% 1.96% A1.19% A1.09%
NERZ | 7oT47 29.7%|  A1.34% 1.96% A3.30% A322%| &S RE3IRFEEATFURIL.
AV 70.3% 1.70% 1.96% A0.26% A017%| WERARAIOOEENERA,
100.0%| A12.97% A13.31% 0.34% 0.33%
NE®%R | 7HoT4T 16.4%| A11.11% A13.31% 2.20% 2.19%
AV ) 83.6%| A13.40% A13.31% A0.09% A0.10%

CE) & I7VRDEBRANVFI—VEEHLIEAVFI—JIC0T B @R R

(BEARVTFI—Y)

E R{E% : NOMURA BPI/Ladder 105E%60%. NOMURA BPI/Ladder 20 %#40% TE R L=~V FT—4
EN#E = : Russell/Nomura Total Market (B2 243A &)

NEBES: TIL—LNAN—5T N— LA X 50—\ LEBE (BARARBL AYSHL AR—R)

S E#R : Mscl Acwi (BR<B AR, Bt A&, AR—XR)

21



[ B P IER - Hi&ERE

tion and Mutual Aid Corporatian for Private Schools of Japan

8. EFRSAEEZSORID

(1) ERZAREFORE

ONE#MRXT7IT17EH
NE¥RRXDERARFMIILERORELEZTV. AEMRRDTITAITERAI7URDABEITOVELE, AFIZXKY
BEL. FI2477 R ERALE L, T, 770 FQEBMEBBIMIZITAS LS. RERAI7U RO ML) HF—T
IJ7UREZEELEL,
QrSo T3y IR —Tr—D A
NE®RRXT7UROABIZTEWT, SIFEMN OABICEEREETTEOIZELEMICI VD 3y IR —Dv—%
FERAL. BEZEBLEL =,

(2):ERZEHE - EEZTHEOEE - 51

OERZEEHEIIZDUNT
ERZEHEANSARTZETHERAKRICEATIMEEL. EHI—Ts 7128V T. BEAEBELIRIDIKR
[ZDOVWTIBEL., B ERNARSAVDBFRREFEHERLTCWET . £ BFEFDODRAF2T7—FIvTa—FRIC
BT AEMARBEET I T ICKYRERELELT -,
EAZEMEDEEMICONT., EEENVFI—ILR EERD A ERFERN - ERRXFIMILAIDLLEE) . E
HE GGERRIMIL-FRLBEETHORE M., NMERE N, VRVBERKRHF) COFF@EITLEL,
QEEZEHEIZDOINT
Eﬁgﬁf?ﬁﬁf?éiﬁfsﬁ%fi(:?ﬁﬁ'éﬁ%%b~ MEREEEL S —TA U FICKVEBERATAFSAODEFIRRE
fEsELEL =,
FHMAEICOLWTIE. BERR., EEEEEG]. EFFDETARFF I ONVTHREMIZEHMmZTU. FFEE ORI
CEMBEERILTULETS,

22



[ B P IER - Hi&ERE

id Corporatian for Private Schools of Japan

romotion and Mutual

8. EAHZEREFORRS

(4) ERZAHBOKRE (FHM2E3AXK)

(BEGr:8M)

(BEGr: M)

ERFE ERAZEHES (BREEA) ERAAVFY-Y | Bfifa%E ERFE ERZEREA (BRELA) BRAAVIV-Y | BHEfA%E
BER%R |— =or e o m TN
° - = SaCH , - — IR _
wyy7 @ | ERIERRT RNP 1488 | e TNV RAA— AU RMAVR - I3 A0b 47
. B FEIE e
T2y AUbOne RNT 114 PGIMY vy — 47
TLAUT 1=V %Ny RNT 99 %Eﬁi AT=hAM=R =5 0= TR N AY =R MSCI-A 1,771
nNyY7 B
2o o OISR T=Y Ik YR =T~ JETN _
MESAUA AR AV T4 AUb RNT 131 (AT = Aty AVb - AN = ILILE —2) MSCI-A 101
Y ANV LY S 4 ] T & APV DRV VRSB VI SVETIWI S PR CIIR DTN 3
(T=IF T $99R - Thyb- T4 AVb - T -t'-) RNT 97 (DY T3=Y Aob- AN === ILILES) MSCI-A 66
_ NN e o TNV H9 IR Toyb- IRy A0k
Erkk st S N AN SN N BN d VLN 6 A § RNT 102 (T 1o H9hR = Toyb e T8 Abe ThhoE'=) MSCI-A 53
THT47ER | _ e FRTEINRY Aob
=FHERDSTEINAY AL RNT 139 SRERESE | (IUT L TLT - {on ARk T2 S5 TV TN ) MSCI-A 97
- . THT17 8RR | =B UFJEFERT
BEELTENAY AU RNS 187 (A £ T b N R SN B E) MSCI-A 96
JhTRES L Iyl - AUN AR AVb B
BET b4y AUk RNT 118 (A=Y AUN AU TR A TN ) MSCI-A 61
- . D BB ETEINRY AUb ~
YR TR TRY b RNT 129 OV Bt S T RRSDR - TV IY—) MSCI-A 59
H PR FIHTIA-IN=VA4Y ~
ESZSWA ST E APV RNT 130 (F5A7IR ISR B ST b ) MSCI-A 55
NEESE |_ e &5t 2042677 K 6,894
Slute = S:14 BBGA 1,266 2 ——— - : :
NyyT R | R (E1) = AR RERRAE. CAREA— 7 R CBAL. IO b1 7o FELTOET
IR TEYMIRY AUb BBGA 28 GE2)MEEADOBERT. EHEOEENSHEL—BLEWNEENHYET,
B - WA TEN YY) = DN =TI Y-)
YN RT-THyh- 42V AUb
(4UNRT- Thyb- 20 AVb- R 9 5) BBGA 0 mm~sFv—s—E
NEEHE V22347 -Thob- 2V Aub BBGA 86 RNP Russell/Nomura Prime (B2 252 &)
79747 &R [(¥22747- Ty b - 32V AUk - IV INY-) ER%R RNT Russell/Nomura Total Market (EZ 253A &)
e e N ) BBGA 89 RNS Russell/Nomura Small Cap (B2 243AH+)
(Za=W=h— =T {UN AMAVR PR N Y = LIS —) S BBGA TI—LN—=5 =L —X-5a—n\)LiEE
EA Y- RASL— AU AU T2y AR BBGA 08 = (BAA-FETB AvPHEL AN—X)
(€5 VIV VEE VLNV VIS s SV XY V) E-3) S ERER MSCI-A  |MSCI ACWI(BR<BR. B2 ZidH. AN—X)

23



8. EFASAHEZOREG®

(5) BAAZEMEREMNEE—E
DEFAEE (FHB1EIANSSH24E3A)

[ B P IER - Hi&ERE

romotion and Mutual Aid Corporat

an for Private Schools of Japan

. . o = = = | A — 2R 25 2=
E%q—:;i E%&E{%Fﬁ% E#Fﬁﬁhu%”iﬁi /?7@9”&E$ %t%%é
Elm**it = == ot _ 0 _ 0, 0,
Ny 3E =HEKRIEFEIERT 9.18% 9.26% 0.08%
TEyb¥2Y AUPONe —4.64% -9.34% 4.71%
TLOT 4 %Ny -12.00% -9.34% -2.66%
MESAUAN RARAVE =R AVE —7.84% —9.34% 1.50%
TR Y- Yy hR =Tk -2y A0k -12.71% -9.34% -3.37%
E R AF—=b-AN)=F- 50—\ -FE N (Y =R -11.39% —9.34% -2.05%
TIT17ERA |ZHEERDSTEIYRI RIS AE —-8.54% -9.34% 0.80%
HEE LTy Ry AV (FR/NEY) —-8.22% -13.61% 5.40%
HE7ty bRy AUk -6.32% -9.34% 3.02%
Zy ATy bRV AUE -2.82% —9.34% 6.52%
BRI Ty bR AVb —2.49% —9.34% 6.85%
HNEESF — == op /= . . 3 .
Ny =HEKRIEFEIETT 1.66% 1.86% 0.21%
Sy ATy bRV AU -2.41% 1.86% -4.28%
SEEE AN RT-THyb- I3V A0k 1.19% 1.86% -0.67%
FH747 38 A NZa47-Thyb-32Y AV —3.08% 1.86% -4.95%
e e AN et A s ¥ -4.03% 1.86% -5.89%
ELH Y- RAUL—- AN APAVL - IRV AV —4.38% 1.86% -6.24%
NEMEZE [ELI U RAUL— AN RAMAUL -2V AV 3.46% — —
BEBNTENE  |PGIMY ¥y 261% — —
S ERX - b Ao N _ , _ . _ ,
Nyt 7 SEFR AT—=k=ZAM)=b=5"O—=N =T N A =R 13.43% 13.31% 0.12%
DI PV AIb =Y N T4~ 3TYE —7.03% —13.31% 6.28%
SAERRR TN Yy hR - Thy b IR A —19.39% —13.31% —6.09%
TI97T47 18R [BFHRT7EvERY AV —8.50% -13.31% 4.81%
= ZUFJIEEEERTT -10.17% -13.31% 3.14%

CHFRMEBREEE, FRFHAHERROIWNBEETY,
-

24



8. EHAZFEREYS

[ B P IER - Hi&ERE

romotion and Mutugl Aid Corpora

tian for Private Schools of Japan

OEBERAEE (FErR29FA4B I LSTRE3A)

BT B AR E#Faﬂﬂnéiiuzﬁx '\/9’-7®’71I23§$ %’Egﬁé
l%g@% =HF RIEFEERTT -0.03% -0.06% 0.03%
Tty b¥£Y AUhOne 2.43% -0.10% 2.52%
NG ALY -1.25% -0.10% -1.15%
MESAUA ARAVE = TRV AVb 1.05% -0.10% 1.14%
TN I Yy hR =Tlyb IR AVb -2.28% -0.10% -2.19%
ER#%EX  [RT=F-AM—=F-5O=N L -TF N4 =R 0.37% -0.10% 0.47%
TI9T17 38R [ZHIEERDSTEIRIRIAE 0.39% —0.10% 0.48%
HEE ET7Ey Y AU (R/NEY) 3.51% -1.94% 5.45%
HE7Ey b2 AVE 2.96% -0.10% 3.06%
ATy bR Y AVE 7.22% -0.10% 7.32%
BTy bRy AVE 6.25% —0.10% 6.35%
==
/\2‘1‘;9@;1‘%5; =HIEKRIEFERIT 2.39% 2.49% ~-0.10%
ATy bR Y AUE 0.07% 2.27% —2.20%
SEES 4>A";<:-7tv|~-7$~>“f>l~ 1.57% 2.27% -0.70%
7574738 F X¥Za947- 7ok w4V AUk -0.49% 2.27% -2.76%
AN et ANk & 0.27% 2.27% —2.00%
ELD Y RIA—- AN APAUR - IRV AUb -0.17% 2.27% —2.44%
HNEMESH |BIA Y- REUL—-AUN APAVR -2V AV 3.47% — —
BHNEREE |PGIMY ¥ Y 3.88% — —
;};E%E% ATk AM—k= 5 O=N e RN AH =R 0.98% 1.03% ~0.06%
JINUES = IR=Y AU e N B —=T4——-JITY} 8.28% 1.03% 7.25%
S ERRRX =N I HY9hR =Ty -IRY AU -1.91% 1.03% —2.94%
THT475ERA |[BF7Eybvry A0b 6.09% 1.03% 5.06%
—ZEUFJ{EEEERTT 5.14% 1.03% 4.11%

CEDRREMERTE R, FEAFHRPHERRDIRRETT,

CE2) M ENBRE LU FI—I B RT, FRBEL-LDTY,

25



ML E"

8. ERAZAMBEFNRTD
(6) BEIEZIAMBEDIKR (SFR2EIAXR)

(B :{EHM)

B RE EEZ MRS IRl 4848

BRER [FEDLUEET BANSRAT 1 H—E REFRRIT(YELERIT) 11,426

. e aiEER BAIYAZ—FSAMERERIT (ZEUFIEEIRTT) 4,140
REER - — —— —

BEWMERBEECEER (BANSAT,-H—EXERERIT(ZHERETRT) 2,754

9. ZFEFIH

(Ef7: R, %)

< 4 SHTER

FHEFHH REFHHE
ERE% 0 0.00
EIPk 4 014
s EE% 2 0.11
s E# 3 0.11

GE1) TRFEFHEH T REBEAMROETEHMTY

GE2) TEEFHEMIRVIZREFHHRIZHET DICH->TE, ARFE(R(EITR) THESERAVTHELTLET,

AT RARE-HHEERE

tion and Mutual Aid Corporatian for Private Schools of Japan

26



[ B P IER - Hi&ERE

utual Aid Carporatian for Private Schools of Japan

romotion and

10. RA KW

OB FHTFEERFRTRALTVWAEHFAUK#AZ. BHERITERIL KX FBRTEITENLIZBDO O LAI106LIT

T (RA LWL ARFEEFOR—LR—D

\ TELEZEW) BB ENEHFTERERTHYREEXREAB N REHINELT
L BR#%R AERFEAUSHERRXIZAERATHY . ERZAHENREHWET O TOEY,

OERNESHREH®HMAE FRiTHR (BFRMmLzEIE) OERNHKkAXREHAE GFMIELEZEIE)
No SEATIRE i No 854 2 S
1 [Bx= 882 1 |[rasam= 781, 200 52
2 [Hh 754y 2 B 0 S B AR 461 2 |[v=— 802, 200 52
3 |[xEemxciEmm 240 3 |Bxmi=Es 1,646, 000 43
e 169 4 [¥—xT>x 117, 000 41
5 |msEmAs 120 5 |y koo o—F 1,058, 900 40
6 |HEBTTS 103 6 |[KkDD 1 1,037, 700 34
IECES o 89 7 [T 246, 900 33
8 |mzam 80 ' MECES 364, 100 32
9 |dtpEmEH 79 9 [=mUFITAFLILTIL—T 7,710, 500 32
10 |#:E™ 60 10 [fEmiep T 258, 200 28
[ &t | 725 171k 3,636 | & | 1, 99582 4% 2,704
ONEEHREHRMA FRiTHAR (BRMmKLEEIE) ONEHAKXREHAE GFHELEZEIE
No TR R i No 84476 & 25 tin
1 |UNITED STATES OF AMERICA 327 1 |[MICROSOFT CORP 390, 880 67
2 |FANNIE MAE 920 2 |APPLE INC 220, 408 61
3 |UNITED KINGDOM 56 3 |AMAZON. com 24, 345 51
4 |FRENCH REPUBLIC 55 4 |ALIBABA GROUP HOLDING LTD-SP ADR 129, 211 27
5 |ITALY 54 5 |ALPHABET INC—CL A 21,075 26
6 |GINNIE MAE 49 6 |FACEBOOK INC—CLASS A 145, 298 26
7 |FREDDIE MAC 45 7 |ALPHABET INC-CL C 16, 761 21
8 [SPAIN 35 8 [JOHNSON & JOHNSON 145, 945 21
9 |GERMANY 34 9 |NESTLE SA-REG 181, 924 20
10 |KOREA 20 10 |TENCENT HOLDINGS LTD 348, 900 18
| & | 1, 19656 17 4% | 1,681 | & | 2, 6308447 2,312

CEDRARFEEADOERNERICH T HFHEZRLTLDLDTEIHYFEE A,
(E2)BEH#ORETHRS . KX DHRE RURHEREL. BREEEL TV EEZAMBOT —4ZEILTVET,

27



[ B P IER - Hi&ERE

and Mutua| Aid Carporation for Private Schools of Japan

(DARFaAT—FIvTERE

LEEMIX. EEREELELTOHERERELT. BRRAFAT—KOy T -a—K (2N EELTE
EHLHHEEAIRERIOERA |, FR29FESA298 RN Z2ITAN, [ RF2T—FIOVTEFECK)ER-T-8
DAHEI1EEREL. FH29F11A1BIZARLTULVET,

KRAF1T—ROVTERED, HERERD, REAXBARAEECLDEXRBFICHTHRNERICE SCERMLGTBMERF >-/ME I (T 7 —U AV
ZRLT, YREEOEXMED R LOFRMURRERT LT, HRIRE (MAZ) OPRIVGIRE VI -V OHERERLSIBEENZETY,

AFaAT—ROVTEREZR-T=ODHE

BAMNFRIRE - XEFFEA (UTIAAFESEMIEOS )L TEEREELLTOHBEARERIELT. UTOEY ., BRRAFLT—F
T a—R (ERM29FESA298HEN) IZBITBARFAT—ROYTEFERE-TEHDEEHEEDET,
1. ERMGEZA

AEEEMIE. RF2T— ROV TEFEFRE-T-ODORAREEHEELT. BIEEFEALTNKSA T, BRI O EEAMLZRE)
B—2 DIERERBDESBOFET, F-. BRAZEMBICHL T, BRETHEESOEMNBRAFLT RO EHICELTROSEEERE
FHAREICTRL, RO EEROET,
2. ERZEHMEICNTIETIVITDERBELUVAR
(DFAFEEFIE, ERZFEHEBICHLT. ETIVIEERL, TS —DAUNES), BRIEQITHEIRRICOWNTEHREAZ RS, ZOIRREIE
EL. ERKREFEEICR—LR—UTOARLET,
Q) ERZEMBEICETEIIVF—DAVNERIE. HEORNBDE | (EEMEZSHI-HOREES. PREMNLGE D3 PEEHIK. A
NFURDRREFIZDWTO)ZERTHEELFET
Q) ERAZIHEDBCTMELEALENS  ERZEMBEOE=2)TETVET,

FPEEFE. SBRLIYBUNGRFLT—FvTHEEOEYAZRIL BEISISLCTHAHORELZER T H-EELFET

- HHMTEEDRY A

LEXAF. ERAZA#EZAL THRIERZITOoTWWAIEN L, ARLE=AHICHRL . ERKRKXDOERZE
HEISHL T, RFaT—FOyTEH (BMZERF S (T =D AV L) EREEBRETES) OERIKRIZ
DNWTHEZRD, TOMEZLIRLELS:,

28



I ks kol st

1 for Private Schools of Japan

- 18 FH 2 5T RS 0 ST

BEEME RAF1T—FVTEBNREEEEOEEMEDH LICEHFEL. RERMICITHERIRE DA
B DR RPAGIRE)I—ARKICENDEN A/ TES NS ERAZARBDRF1T—F VT EE
[CDWWTIE, EHEFMD—EEL TEHIEZITOZEELTVET,

(2) R EFREITE

HREBRETEDOEZZA

LR, BILOBAIHVTRET SRR ORTBRIETEIONT, HRRE TIAE) OO
IR OB OR O RE DA D, (BRI ORI (51 5T
TLy o
UEEFOKIERE, ERSEREEBL T TV ST EN D, BRASEMBISHLT, LEEHHAK
SAU TR HTBRIETELEH>THE I BRIEETHET D LRD, TOTERREOHEE R
BEEELTVET, £ ERZAMEN S, REBRIEIROLNEDORIERSD  TOFTERRESSH.
HE BRI T ARYEBH DL TOREEBEL. EHFEOEREL THEETCLELTUET,

B EFRREITREER

ERZARENToEARAE LUNERKICRIMRIZRETERRIREUBROESYTT,
BE.RTTIKRIBRETERRI. SHUREERIREIRSERABL-ERITH T DR IBREDITE
HERTY,

29



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

OERKK BT ST RRIETHERR

() HREEH 4055
(2) B EERETHEIKR (Bihs: 50
SEICETAEE W 2EE BARBKICETIBE ~ Z0it
HEER 2
9% | gtrE T
S EERD Py BR | 1ETA (ﬂﬁ#;grﬁ & F
MER | “me | asEma | gews | gARS |wmEye |17vas| mee | scas (FRLSUR) IOBD U ERR)gm | acgren MEERE 4o
(BREER| 0BfE nHE 0 OEE | oHZE | 0RY )t} il BEaiticnsil ialbiueoe ) ool BF
g = ERORT | BESE 2EF) NEZ
&) BMT5

fias 34,543 5,175 76 978 311 250 296 2,889 12 26 53 77 1072 162 0 79| 45999

) 34,458 5174 76 969 310 250 296 2,880 2 26 53 77 865 160 0 24| 45620
= | #R| 30254 4105 76 922 273 51 258 2,828 2 26 53 76 822 9 0 21| 39,776
*é R 4204 1,069 0 47 37 199 38 52 0 0 0 1 43 151 0 3 5,844
= |e#ze 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

ZiE 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

it 85 1 0 9 1 0 0 9 10 0 0 0 207 2 0 55 379
% | B8 9 0 0 1 1 0 0 2 2 0 0 0 17 2 0 7 4
f_% R 76 1 0 8 0 0 0 7 8 0 0 0 190 0 0 48 338
= |a#ze 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

#iE 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(TEOHE)
D SHUTEERITRENMTON L EISHT A EEREDTHERRIL, BRAZTHE 114 (11T77UR) TEA4,0554t, 459995 FTLI -,
@ AHIEEOBEIA5620FETHUEMST.19%, R3H12.81%, BIREE. EHELEHIZ0%TLE,
Q BIRENZEEFITIFBECHL, BEE10.82%, K*189.18%, BIMEERE, EHELLIZ0% TL. REREDERIOEHERICETIEEITL.

RAR{TERMN SN IO SHEETIHIRERORECBEIPEET MERETHIEAEEICEIIEE | TLE-,

30



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

QNERKIET S/ EHRIETHERR

(DHEEER 2,720 i
(2) B EBRIETHERR (BT 50
SUBBEICETIEE HENICEE T AEE BERBKRICETIER Z 0t
HEERC | EHLE s
= o MABERIC | ERERIC | pHE% & =
= x| B Abyo4T 5 BT8R | MTHE |kxEn. | pams. H A
oRE | EEE |2HERA | RR#M | va%0 |, | s2as ‘iffé?m*g AR " Sl Rttt :ffgfi zoft
(BER DEE DEE OWE | MR- DEE SRt | oxE AEBEE | gz
PN —P= BERDOHET D&
=) FEISY
st 20,442 381 2,415 2,937 752 997 770 1,935 39 822 900 174 1468 4051 38083
B 20,107 312 2,415 2,850 728 994 770 1,934 39 756 835 161 1468 3107| 36476
£ | &R 18,966 312 2,384 2,581 479 986 682 1,589 35 615 750 159 1463 2361 33,362
*é Rt 1114 0 31 226 249 8 88 345 4 141 85 2 5 733 3,031
x |anss 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
%iE 27 0 0 43 0 0 0 0 0 0 0 0 0 13 83
B 335 69 0 87 24 3 0 1 0 66 65 13 0 944 1,607
% | 'R 243 68 0 32 17 3 0 0 0 40 34 10 0 504 951
;(IE Rt 92 1 0 52 7 0 0 1 0 26 31 3 0 397 610
E |osss 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
iz 0 0 0 3 0 0 0 0 0 0 0 0 0 43 46
(TEDOHE)
D SHNTEDIHKEIBSEREL-LZICHTIEREDTERRTICONTIZ, ERZ M (1077 0K) TEA2,720%L, 38,083FETH1=.
@ LHIBEDBELI6,476FEICHLERI.46%, K*18.31%. AIEHIT0%. EH0.23%THHT=,
@ HEREDFEEL607FECHL, E59.18%, R*137.96%, BREE0%, EHE2.86% ThHol=. HERENDETHLDEZDMDEEITH1-,

@ RATEHBA SN 1-0F SHRETEIMBEROREIICHIIEET KERETEZOMDER) THot=.

31



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

DHTFEEDBEREIRBERT, Y1FR2. 59%ERYELT, Ff-. ERIEFE(F, TS5R2. 9%EHRYFELT-,

(B4 %)
AFn— o _
X 53\ ﬁf.’q—:]’f{ — - - - ﬂff?ﬂﬂ'f{g — - 4.00%
F1M¥H  FomtHl  FIm¥H  FAmIH 5K 2009
BEBANRE 111 0.15 0.74 2,61 A5.98 A 259 0.00%
(EBRMEX) (3.12) (0.47) (0.40) (1.23) (0.80) (2.90) o |
- B
EnfEs 052 035 0.7 A 054 2082 a0 | [
ERkk A4.82 A 2.03 3.74 8.77 A17.14 A 7.66 6.00% - © s
£ -8.00% -
HEIRS 442 0.45 124 159 £232 0.9 o FIMIEE HoUOHH HoIUdH B4
sEkt 7.94 132 2007 9.73 A 19.89 A 9.15
B 0.02 0.00 0.00 0.01 0.01 0.02 2.00% - oo
0.00% -
GE1)  EREHICE. BEEEEEAET, o |
CE2) WEEF, BZPBEPICREFHHENRESINEEECE ChEERLT
L\'ﬂf_‘j—o -4.00% -
GE3) IHEFEF, FHEICRHIED T, 6.00% -
GE4) BEMSIRIERS, SFEE 0 BRE MK ERNEY T,
R 7.66%
-10.00% - 2.15%
@R @R SE D RE
E% B E% B &E 2%

32



[ B F &R #3§$¥l

and Mutual Aid Corpo or Private Schools of J

ST EEDOHREINEEEIE. YA T RE56EALEYFELI, F-. RRINELEIT. TSIR565FEMALLYELT .
(BfEH)

SHTEE &M
B 4 N = 1,000 -
7 " FINEE  FoNEH  FONEH 2NN 5
500 -
BERSE 2w 31 158 50  A1305  A5S6 L s
(RERLE) (612) (91) (79) (239) (156) (565) 0
ERES 61 42 21 A 64 A38 A 40 A 500 T 5.4
e Y
ERks A7l A 64 114 275 A 565 A 239 A 1,000 1
A1,305
NERH 87 9 25 3 A 47 19 AllSOO-%wmi,ﬁﬁ FOMEE HIMEE AL
SNEH 266 44 A2 318 A 655 A 296
&AM
B 0 0 0 0 0 0 1007
0.
A 100 -
GE1) EREHICIFZ. BRNEEEEHFET, A 200 -
(¥2) WIEEAOEET. SHEOSEFSHEL—HLEMEAABYET, .
(£3) INZSEIE. LHHETCERFRHEIEESNBEITE, CREERL | L.,
TWET,
GI4) UNISEEIL. ZHRIZEDZEDTT . 45001
A 600 -
EA B 4E 4AE EH GE
% ™ML EF #H. &F e

33



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

(EEf: fBH)

SHTEE
B 4 F1MFER F2MMFHR FEIMFHAR FAMEHR

: R | R | B | R | 3l
WE WE g | WE  OBE o | WE BB gy | BE  WE L. | BE BE o

BENEH 11,315 11,864 549 11,336 11,906 570 11,372 11,927 554 11,392 11,863 470 11,414 11,824 410

B 2,641 3125 484 2,673 3,062 389 2,678 3,176 498 2,613 3,299 686 259 2,734 138

SHER 1,983 2,028 45 1,995 2,037 42 2,006 2,063 57 1,782 1,848 66 1,791 1,801 10
A E 2,363 3,282 919 2,389 3,325 936 2415 3,323 908 2,303 3417 1114 2,041 2,359 318
THEE 1292 1,292 0 1,104 1,104 0 940 940 0 1398 1,398 0 1,663 1,663 0
& § 19,595 21,591 1,997 19,497 21,434 1,937 19412 21,428 2,016 19,488 21,824 2,337 19,506 20,381 875

GCx1) BEREHFICE ENEFEEAFET,
(¥2) MEEAAQBERT. ERENSENGIHHEE—HBLGWGEELHYFET,

34



T BRI 2R

d Mutual Aid Corporation

HIEE
r Private Scl

s of Japan

% 4 BEBREA
[HMTEER
(FF2FE3AR)
EREZ 58.0%
E Rk 13.4%
NEESH 8.8%
SHEKRR 11.6%
EHEE 8.2%
& it 100.0%

THREER BERRES

CE1) BREHFICE. ENEFESHFT.

(¥2) EERAADERT. FREDEEMN100%IELLENGENHYET .

35



ML EIZISFA]IiMEFEi #;§$¥l

e Schools o

I ERARES

1. FRFEEEFICONT -

FEEEL. TBARBIZRIRE - AFFXFENBEDCEATHY, [RFIRBICHRIEBEREMICE
L. BIFRICETIHELHARDORR. ALERUVRENREICHFE T HELHIC. HBAEDREIELEDTE

XY, NFIREOEBHGHAELT,. BRDHEE - MEDRKEICEM I HICEEZREREBITELT. UTOEE
ToTWWET,

(B A7)

C ABENEEE e BIAZEIHT HRHE R
e PRENEICHT RN ER
0% = SERPERPERPEPPIY PHEBRISHT MRS BEESBEA~DBAN
AR e FRERETHLOZAN B, 2HHFRERELOEE
- BEXE-BHIBREL - BHRORE RBLEEXEY LR

EFE37)

- EHERER - MAZLZDBEBE~DERGMH R, 77, HE, BT, KE, KELGL)

- EEFHRAER - BDEEXALVELEFEREBROEMEBELTITOIEEF SR AFRVMFZHLFHED
MAZCEEDEEDRED=OITITIRBFFERMDREPKILEITOIFER

R -t SRERERERE MAEBLEZDHEHRBEDRRORFEES SV AELEFOENZEMIITIEE (R
FXERSEX-BEAEX-BUNESX-RURFFEEX-AFEARRSX-LE
HERFDOREFER-EHER)

36



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

2. ERAAINFUREE | |

FEERMNBRICETARILEDEEERITOVTIE, LTOEERFICTERELTLET,

XEEFEKRE
(BERRUVESEEMH)
|
MEEEM
KEEERER [ =~ B E R - 2ERER
(XEEERELSEE | [ g [
| /, A
= AEEARNESS| 2 % 5 -
$HFENEAS AEERREERR) — SHEBA
= (RR—SBHE) — AEEBALNS =
’ PTRARE [fﬁ%ﬁmﬁ ]
BATHEEEINS
’ RERE R
ERYRVEEE BEERAR(14)
&
aUHILEUE

I I
BERE—F ERFE =S BRUREERE
BRERAE |ERERAE | VAVEHE

(ERES) (BN i)
"REERES EEZ (A
15 8] 2 B 5+ E#R)

37



W[ B LI PR - HiRER6

poratian for Private Schaols of Japar

3. EEERARGE
()EEERRIEES

BIAITFEDRENOVENLEEERICEY SO EEERARAZEREZREL. ERAUVRIZETD
ERICIXERTHRET HZEELTVLET . AZERFIMAE . FREAFORERVFHERENOE1H LU
L. EBRARVEBICEAYTAIA#EIRUATEAL. RIIEFOEEERICHISIEELGFRITOVTERE
A, F BAEFOEEERAORERICEALTHEZITVEY,

[(ERZEER:  FAB1F4R 1B A - A+FE - K]
it £ (ZEK) RERZEZERR. RBRZAZR RECHEMRIHEIHRIR
EL EZB IRV AVRRMAVNBR) T I T4T AV YA AV TAV T B R
WA fE— JSTOFaT7)—EHAHKEK
I 5F RREREKRZ BB E
EF AT ITH¥RAFABPEEEIRRE
=HE I (MR KFT7UR-aVHIIT1T ERERAVYILTAOTEE

38



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

3. EEEHARGIERES

(2) EEERRFZEERBMEIRNE KBEBEER—LR—CITBHLTLET

I L

219[a] FR2741H9A
55200 FR2742H248
21[A] Ep2785825H
22[A] FRi27%12A78
223[A] Fri28%4H25H
5524 28458308
Z25[a] Fri28511H22R
5526 FR29%5H26H
27(E] FR29%10A30R
5528 30458298
2529 FrRE30410A31H
230[E] ST E6H12H
31[A] ST E11A8H
532 TF243H6H
233[E] S 25F6A16RH
EmhEE

EEERARNZEERFREZMO—ENE. FR26FE EFHERKR. ETILR—T4)F
HBER - B RRICRAERR—T4UA

FR26FEERKR. HBIHR-MBWR-HHIBEEIHRIEEERADAH (ELXR—+T+UF
=X )

EEERARFTZESREEZMO—IRE. FR27FELFHERRR. BISELTROEE
BEAISEORE. NEKRLAIROVr—RANSIFr—BHEE. SROERDEYA

BERR—RIAVADEEE. LT T4 TR E DG

FR2IEEEBRRE

FR2sFEF2MFHERKR. BISOEEMLS TITHSIBEE

BEAXRR— T4 DREL. FR28EEEBRRE

FEf2oFEEFHOERKRE. NEBHFDIROv— - ASIFr—BIEE
ERXR—FIAVA DIRFE. FRH2OFEEBRE . NEBEHFOI RO — RSV Fv—
FER30EE L FHOERKR. ERYRVEEOKR ., BBMRIHEMAEILE
ERR—bTHVF DRRELE. FHBOFEEHERRE . NERADIROr—- AV Fv—

SMTEES2UEEERKR. ETILHAR—FI+UADREL. NEHKXDOTRSvy— A5
Far—

BRIEEAEHREDORRE. EEERADAHOEE, NEKRKXDI ROy — AN IFv—
SHNTEERBRRE

39



e EIFAI[?#R!EFEI FASFRE

1 for Private Schools of Japan

(DIMEEERDTTE DT
LEXFFBRERICEDE, FR2TFIANBMFITT, BBHRABRABIEOEEERD A (UT, [EHE
ERDAEIEVNET ) EHEL, BRETEETIHEELIC EHEERDAHICE DT BIAIENEERVE
R%ET>TLET,
EEESRIKBAELSICHL, FM2E3ANBHAT T UTOEBYERLELS =,
OELEDERALBITENT, EMBHERTHIESGRE. R ANFUR)ZFRELIRELHET H
EITDNTERET Do
QEIALLARRUVEEEDERMEYICOVNT, RUFI—IINBRIZ & HFHEZETTI.

(2) BRI &

> BH---RITOEERTERICOVT, REIMWGERANSREN DVEMIZITVET,

> BF---ZANRABAICOLESRBMEZERL DD, REMICHIEODEREMNTERAFEYL7%ZE&IE
BRODURITHERT DEEZBFRELET,

> DERE IR )ALV EOREDERGLIERDODEEISEYICOBLTIRET HEEZERELFTT,

> VAOEE - BEEADIRIZEETHELLIC. EEBOMIG R, RBMTEIRY ERIRIFEEE
5. FEEDRKRMEEF2EAREL. LEICKLTEYGHEZEVET,

) EEERAKTED AR
SEEXFEORETHR, BRI SFFEXFEICETBEIENDEEDE. TOEAEIS. ERRADEFE

REBLEEBFBERREZEAL. XHBBRFREICIRETHEELIC. ChEARLFET T, SEXER. RIEDE
RICETAMAZEDEBE{EET 5=, MABICHT HIERARRVLIRESEB/IBHIZITOET,

40



[ B P RER- HikE

on and Mutual Aid Cerporation for Private Schaols of J

5. EAEQ

Q@ E AR KR—bT+UAKTE

BAIASDERDOBEF#EMT SO, hRENWEANSERR—FIAVAZEEDH . CHICEIKEERSFHIFTILSIBHTL
T4, BEAR—F IV DEREICHI->TIE. FHTEOH BB EICENT, AR CFFRICHI->TRAMRER G ZEZ
ST=OITHEBELRBIAETDRELR) ZHHAITHIDICHWWH RADOEZ BERFEY X, EEFERIRIGMEILELRL4 0% (ZEEE
EFRHF23%+RTLYRL.7%) EEHELT=.

ZBERAAEYLI0%DERFRBETIEE. EEEESRREMBILISLECERR—LI+)AITHYETH, FENRLGHKTE
AEIEIVWTNIBMANRER T IIFEEETHEIL-ODBLETHY . REPREIELEFERBEB/MABEILISIVEENEEEZHEZ. VR
JDMAZEREEIZEZTEZES. EEEERRBFHBEIEOELRR—LTIH)FKYERI)RINMEWNRITOEER BN EEHiF
FHIEEL FRTHBEOAETELEL .

HBE.BIEDOENMEENRBBMICKE TA-OITHELRIEFZBALSERDOONIGEIZIE, TOBRADIEEITHET S EHE
AIR—FITAVADHRIZEDHT . TN ELEEEENEERVENHEETERTESLELET,

&E EREHF E Pk SERZF S E#%R
HEARXR—rT4)A 35% 25% 15% 25%
SR TR +99% +8% +4% +8%

XEREZFICIE. ENEFESHFTT,
XEHREES. ENEHFOHFERMEBEOTTEELES,

41



W[ B FRIER- HiFE5RE

d Mutual Aid Corporatior f Jap

5. EHAEQ 7

[(BEAR— T+ A REDFHERIR]

HAFINEE R (BAEERAFIEY:4.0% (—XI)] - FHBAREL
ENES B4 SEES SRS BESLR= EmEsF Ennt SERF SERR EHRE
0.7% 5.6% 2.6% 7.2% 2.3% 1.00
— ~016| 100
RERE(JAY) 020] 006] 100
EhiS ERKE AEES AEHS ReLRE T ol oml 00
004 011] -001 010| 100

(BERR—ITA) A ED B

ER EBEA 42 SE ERn EBEA 4E SE
B &% #A mE B A&F #A

BEARKR—rIA+)A o I
FERE27E1081H~ | 35% | 25% | 15% | 25% » %LE** boAUT 35% | 25% | 15% | 25%
~ 24383180 THI2FAATH ~

B +139%)| +5% | +3% | +5% SR TEBtENE +9% | +£8% | +4% | +8%

42



[ B P8R - HiRBRE

romotion and Mutual Aid Corporation for Private Schools of Japan

&8 o B

« RAINDE
Rl (S E OKURZEZEZIEIE T 5=, FIR - B L EOHRBIEBHELLEDEHRBEIC, RIVRFEDE R LT MIEEDERHEMA LD TT,

GtER) HBaInEE
SIFB I+ (SHRRIVUREE-ATHAR RIS + (B AR R = -aTHI R FTEE )

]

© BEHEINEE
WiERBEFEDND—DT, BEA—ADFHZESFIEYICHMEDOBZZEEALINRETT,

DFEHRERBEZAL. D BIIFREEIEDFYESISELSE 5760, Bl OTHESICATHARO RIS LFHBERZMA TOHEYS,
AR OEEEM - ERNIRBRICHEEEZSZAHEVIFH-LHYFT,

d‘%i‘t) FE%"AHREA
BaE+ 4R 2]

R e o
H EF' TTA (&) :Fi’J§§F+ﬁfTﬁJi **Hﬂﬂlﬁﬁlj%ﬁﬂ%ﬂﬂﬁ?ﬁﬁ

- FFREMMEREER

RBEFBEAED—DT, ERATADREADEZETHRLEINBERTHLHAEND AUFI—VINEREDLEKICKY  ERAREHZFTE
ngi( ﬁ%;;;;';—_ Frvl 70— HETLEICHBEZRUY. SHREONERZHEL. RRICEROHREBEOWNERZEHITED
ﬂ' - (:J:l' > o

(tER) BREMEREE(BREEE) ro = BENERGEE
Vo = $HDEHT 1358
V, Vs V., V, = BB DX vyl a0—NRETHEROFERLE
= e T e | ! C = BB DFroLaT0—(RARTSR, RHFTAFR)
V., = BADEHTi#%E
__________________________________________________________________________________________________________________________________________________L

43




[ B P IER - Hi&ERE

otion and Mutual Aid Corporatian for Private Schools of Japan

FIEEERET

s BERVFI—H

ERADEREZITMT AR, X LB DM RELGIELEIBIZLLTEREREECLICEDDIEHTHY . TIEOEESERARTHIEHEFERAL
FI, HAEXATIRALTV SR EREEDBRAVFI—IILLUTDOELYTT,
ER{ES : NOMURA BPI/Ladder 105460%. NOMURA BPI/Ladder 208 %#40% TA B LI=RVFT—2
E X% : Russell/Nomura Total Market (B2 24iA &)
NEESH  TIL—LN—T - N—ILAX-7a—\)LERE (BAARKRL AvyPiEL, AR—R)
SE#KR - mscAcwI (BR<BE R, BEBZAA. HRN—X)

Fr-. BERIMDOHMEEITBRTEYPIVIR IEEEN, BEEMTEERR—FITAVANINIZEZELET,
o BERVFIT—IONER

R—FIA)A LR DERBEETHE T HMRCRELTHNERTY, FHERELTEIERR—IIHVFDEERSDLET, K EREED
BERANVFI—INBREMEFHLTCELHLEY . — RITIOAEBICEEL., S RBEIZRZELET,

INTA—T U RAEREGHT

R—b 7+ VA ZEDIRBEREBERVFI—VNBEDETHHIBBIBEEN, EDIIBERICL>TH0SN-ONEEERIER
(EBDOR—bIAIFERRR—TH A DEERBENEDEIZLDIER) . BAMEEEZER (R—r74)A QOEREERBEREESBENDTF
T—IPRBEREDEIZLDIER) . EEERHICHFTTANTEHIETT . ZERAMICKY . ROFI—IIZHLTED LB RV ER-T-FEREL
TEAWRBENECT-MEZEEL. SEOERBIKRERELIVRIEEITERALET,

A O LERHER
ENEa RS GMEHAEAFI—) | OREBBERLLD | 5 mams
WNBRLEDEERVF | EARR—rT+UADE =L
QAR EERE T—H B EDBEGR % DREgES
A EAEEER ®>® ©>0 T smeo
CEINEE~T Dx (Q-3) ®<® ©<® + e
<=l AERH R 229 <7 -
BRUFY— -@) x (©- -
oE u;z\gx 7 (©-@) x (&) OEEEER
> OB EEEENBELDEINEEALFT—y | BERNEE
— A EDEE BERE
3 g : @>0 + . ER%0
OERKR—,TA+HA (GES i il Ap x4 2<6 — JSB—

44



[ B P IER - Hi&ERE

romotion and Mutual Aid Corporatian for Private Schools of Japan

HEEBIE]

o JRYU(FERE)

WRR—LI7HUAEBR/IZENT, RENBEDOLEEICH THEREEREFIELET . EFEMICIE, MBEROBRIIT—2 (AR, BREE) D
EERELTATAET. NBEDIESODEFEEZAVET,
- EHEFSYF T I5—(EETE)

R—kIA)ADYRIZBETHEED—D T, FHBELRIBIESIN=R—R A A ERVFI—I DR DE (BAINEE, 77471
A—) DIZERETRLET,

BHHANETILEZAVNT, BEORVFI—IMoDFEHEHELIHEN YT T IS—1BECERASATNVET,
- Rk

BERSHBEDEEOR—FIA)AZEET IR, HONLOHRDON-FIHWELEDLET, BHIZHILSHHEAEHE (BHEHRORK
b-&/ME, BIZIEEEE—VZHERLDDIVRIEZR/IMET DA B HELRE) #RINTAHEBHEFEATY . V4 VER GIENSHTF
FEEFARAWEERFR) WYV IERIZELWTEALLNTNVET,
s Falb—avBETal—ay)
;f_#ﬁﬁil:m\t MFBIVTAZFRUINTELETOHBE. TN TNOREMETNEFEHLI-EDO T, BHREDFHEUEIRZRL

FEK) 7aL—3v
(AXP,4+2XP,+.....n XP_) .~ (P,+P,+....P,)

F1ELL. 158, 268, .., nEBOF vy 1T0—OREMBEEZTNETAP,, P, .., PELEBADHERTT,
BEMIEREF vy 1T70—2EE L HESOREHEYTHYRLCHELES .

Fe. Talb—2avFEAOEHICH T HEFMBOECRERTTRICELLTOMBER>TEY, TaL—a v DEAKRENZTE ., £F
IR HEFMEDEHENKRELGYET . ChEXVEENITRTEREMBETAL—2ay | EFY, Talb—avEdE (1 +&EFIE
V) TRLTROET . FIAIZBETAL—avhAENGE. M1 % LRI HEEHMIBEE5%TET HEETRLTVET,

45



[ B P IER - Hi&ERE

otion and Mutual Aid Corporatian for Private Schools of Japan

FIEEERET

. TOT147:EH

NUFI—YETHHGHEEEICHLTGEBNBEEEGI S L BRI ERFEATY  MELBERODINICE IS IRE T HHMEERL.
migFE LRS-V BIELET . ERB RNV FI—ILOBBINER (T U747 ) 3—2) TFHBESNETS,

— BRI/ TEBRICERDEZEAZFHHEDARNNBELAYET,
« Ny JEHR

RUFI—0¢THHIGIRIEFISEH T HR— LI+ AZEEEL, TETFHD)I— BT ERFETT . BRABIEINFI—IUNEEE
NN (FSVF T ITS5—)EBANSTHIENRHONET,

R—FIAVARBEFELLT. BEEERVFI—VDLEHMERILENERETHLD) O, HELE#EHNETILFICKYRLFI—U LM
ED)AI)Z—AFEEFOR— N IAVAEEETZHE0) . BlbHHiE GRE, £58, iISFENLEERDERIZE>TY IL—TEL. &5
=T RBEEEHMHLTR— O+ UAEREETIE0)EEDEFELHYET,

8%

o ;ST TRIAS

ERAECEER S DERICHFEVRETING I O—TEEBY—EXTT . BEMNREEXZEROEICENL. FHBT7T7UROEBREHBAD
IVFUT 0, g - REEURID M. VARG IETDRT—ILA) YNNG EIZE> TR EIARNEIELET , £=. EYEEWEFRIZAIVS
THAITL. YRV A= LE—THMIZITSET ERR—F 7)Ao D FBEIIRLET,
. TRBEMBUR

FRBITHARRBFICERERBT SO 5ERMBEKRDVEDTT, EFIDFIETIFO, BEDEVWLIFHREEZITIEICE - TEED#
HBREZEOL. LECEADEEREERFITTHILTRFOERHILEBIELET,
- FRB

EFREEEH|EIEE X (Federal Reserve Board) DEEFFTHY . KEDFRIBITHIENRESEERREHETT,

T2ADEBETHERIN., EXK120MROENEFIBITEEEL. FOMCXIZEWTEMBERREXZETELET,
¥ FOMC (E3R /A BATH15%E B & Federal Open Market Committee)- - - FRBIEZE 78 L E AR ITOREINORIENI-5B8FZEHE-128DE

BIZE-THESmIEHREIN ., ERBERELTOARTEREAMEEZRELET,

- ECB

EX i & 2 £R 1T (European Central Bank) DEEFFTHY . EUNMBE D SHERMN#H—BEI 1 —O1ZFALTWWSE A (A—0OB) DErEEEE
SHRERITTY,

ECBREEEEN6AL1I—NEZEDFRBTRETEBINSIBRESE INA2EEM M. ARG REFEOERBUERDREEITLY
EX I8

46



[ B P IER - Hi&ERE

otion and Mutual Aid Corporatian for Private Schools of Japan

FIEEERET

- BRER

FEEEDERZNAOERRITOREBRSHLFOERRMICERELETIC. MNFE-EXREFEFANBLITIERME, 200056 A DI
HEEMICEY EERERS S00EM) MRS LELDIC. ERFREENMERSNEL . F1VNDRAEBEREZENVET . AFEMICENT
[T ERFICIYBRERTELDL, EH4EE (BRESH - BRKR S EES - HERI) ORI TEIERERMIRIDEVERESRICRE
SNTLFET,

« (48R REEER

BEBRADERICET HERENBOERS (EFERT. REBMASIHF) ICREI OERAME, ->T S BRAENREHRRFOERE.
BHEEHFFOFRERIZITILICRYFET  AFXFHICAVTE, LR0BEY, SEGEMUNABELESNLIERAKI-HEESH - HEKRIF
FEFRERTELGVS, NMBDERSHABRZRALTVWET . RALOERAZRHIE. EE-EMHOME THRAEMNISFHEL TEEL. £0%&
LEHBISFHEZETOTLET .

- FEAERER

EROMEECREONBYET . T BRTIMEOEACLEIHETT . ERMENRBTHEINEM (BTN 2HELD
[EREDICEBHERBYET A, CCTUSIAIBER L, HEFET DBOME L RERNI TN LI CEBIESS) THTAT, 2
THLRRBEOFERHENET, RIZ ERERORAICE2HENHY ERO BIWEBKNIBET 5 2B SBAO B 1
OEEERENHERT A IEEBAINBYET . #oT. BEBEERLL, ERMELLTLB1LTLBLU OTEEZANTH (2H
BT BLIRM EOEESM) HERTHY . BREN, BLER THNLEARALCHLERD B oML BANIEES 5. DY ERA
FERETHLOLAYET  UEEFICHN T, EREAMTSENEST7RE, SMIERICEERME S B S AEHRT7 K
M DERMEER-TVET,

- MEEREEIEER

MEIEER IOV TIE, ERLEM R S ER I LAEOBATT . BUS A, TR I TR TH 5 A, [HEER | OB

DoTBYET, HEEERERILL. FRESERO BONOBEEAENIERT 5O T, D . EAE GERILETERT) (£, KE

AEIETROT . BARMGERGEIEE NS EICAYEY T [EMER IZTARER KT HME T, thDEREMELARETIZE
AMISERASNAERTYT . BE., 4ZERL. ERLEEDORAZEERITAESILITRYET,

47



