IXE{SEtEhtAE
(RfTE#HRE)

Asset
Management

One

[EFARELE
2020F6H6H

0-NIL-N\NATFUF«
BREHRIN 77K
PREABANYY /BEBNYITL)
ZH L RRDIESR

ENEHRIE /AT TRTU

0—=NIL\ATFUFT 4«
REFIL 77 VR (202 ERY)
PREABANYY / BEANYIRKL)
0 REDESR (F20OREEY)

ENEURIE AT RTC

B AEL. EREEIE IEE 13ROREICEIKERRERECTI.

B T7VRICEY 3EREmING /A5 1 55%F3EICRE T 28
BEUUT.[FERERFREIEVLVET,) F . ZERHDHR—LA
R—ITHRETEFXY,
AEICFHRDEBRBHZSETNTBITI D HFDEX(F
FXERREBICBEHINTVET . FKRERREL. Tt
[CTHERWVERZINEEZIRFTRHZ RO TRV ELET,
BE.RFERHICERERREZIFERINBEIF. TDE
ZZBETERRULTHLEKIICLTLRE L,

B U7 VRORBICEUCEARBEEZTOHEICF REGTENR
UHREEANCET AR (B 26FEFESE1985) (CR DTS
HICRmE DR O R LE T,

B O7VROMER BEEACEIESZARMICEVTHRIEE
SNTVLET,

B U7 VROERGERA BEMEBAFCOVTEEZFER L DRI

FTaBLEhELIES L,

(@A (77 ROBROEEETSE] |

7EYRIRIAYFOne kK&t
TRIERES I FESRES HRMBRR (&m) %3245
ZESUNDRRE

[O—-LtEvy—]

0120-104-694
(RABFEEEE DO FA~F#58)
[h—L—I7RUZ]
http://www.am-one.co.jp/

| EERID (D7 Y ROMEORES SUEERETSE]

» 9 IFESFERI TRt

CBAICBRUTIR  AEDABTZ TR ICHFTH<IEE ),



ABRFTFEHOBIVQOTIEBHINTHIT T AT ENZTNERRZVET I DT, THBAICER
LTI CIBANRERD 77V FOIREBIEFEHIAE RNBEHRRESE) ZHHH#<IES 0.

OIREEFHAE RXMERES) 70N NA1TFUT«
BER#XIT7 VR
PREREBANVY / BEANYITRZL)

QOIREEFHASE RXMERRES) J7O0-Nb-NA1TFUT«
ERMR 77 /R (F2EREE)
FRERBBNYY / BEAYIRRL)




$§§1§§:E§%Eﬂ% Asset

Management

X TERRES) One

[EFARELE
2020F6H6H

20-=NIb N\NATFUFT 4
RERFEINIT7 VR
PRERBAYY / BEANYIRL)
2P0 L RROMHESR

ENERIE N9

COBERREICKITIZO-NIL-NATFUTAHRHR T 7V R REREANYI) | [7O0-NIL-NATFUT 1R
M IT7 VR (BEANYIRRL) | OFEICOWVWTIE REERHE, REES % (BT 23F 525 255) SEERDMAECKL.
BitEEssEHEZ2020F6 858 (CERMBBRICIRELTH Y. 2020F6H6BICZEDMANECTHEIET,

B AEL. EREEIE IEE 13ROREICEIKERRERECTI. ‘ (EFLH) [T7 YV ROBRADERET5E] ‘
B U7 VRICHEY 3 REREG A 1 SREEICHET 28H . :
=7 w N ~ A
RE (T [BRERREICVOFT, . BRAHON—L O PYRIAY |‘E One#Ait=4t
SRR T f”iz,%”aé? i?;j;ﬁigﬁé%ﬁ%)%ﬁ(ﬁﬁ) %3242
FEICFHIRDECASHSENTBIETH RDOLTE o '

T CenREe PUee X mke00mm 202043858
FREAZECBUSNCVTT BRERZES MR mmy s paiEsmroosuamEse 5K990EM

[CTBERVER I NEEEZEGERMZBU TR AWVELETD, (202043 8FKIRTH)
BE.RGESHICEKRKERREERZT: ‘k*ﬂhiﬁ F.ZDE ZHEASH~ANDRBE
HECBBETHRRULTHLELIICLTLREE [O—LtEr9—]

I77/|\@W§[d§§b?§khg%€/_5 ﬁ(d&* ®AEEBEN 0120-104-694
UREENCETDER (B 26FEEHB1985) ICEDTE  (BABBEEBOFAIN~F#5H)

HIlCRMEORMZEELCLET, [h—Ar—I7RUZ]

B U7 VROFEFEFHECEIERARLICENTHFIEE  http://www.am-one.co.jp/

crens s | (@A (77 ROMEDRES SUEERETSE]
B U7 ROBSRI BEMESI OV CIERRLORRSE oo~ SMEOREORTEREND
FTBENEDELREL, »JIFEFERITHN T

CBAICBRUTIR  AEDABTZ TR ICHFTH<IEE ),




<T7URDZFCDONT>
BI7VROBHELTENZENUTOESYERHT IESHBIET,

IETURAN B

JO—=NIL- NATFUTAREHRI T 7R RERBAYY) [FRERENVY]
JO=Nb-NATFUT A ERMI T 7V R (RBEBANYIRL) [REBANYIIRU

@ LEBTFVREBHLTIZO-—NIL- NAITFUTABRHA T 7V RIFE[T7VRIEVWSBEE. HD
WHERIIC[E T 7V RIEVWIBZENHIET

..................................................................................................................................

REXR M REMREE (RBDIRR)

B AL EH0E

[RERBNYY]

rasAy IR ENE e ¥ =

=N

RERRIE

RENREE RESEE IREMRE

e s ZofuaE go-mL | Irsu- 5 v
IRERSEN] gEEEEE) | T2 | (B480) UK ERAYY)
o Z ot JO0-Mb | TrEu— :

RBATBL gEEEEET) | T2 | (5430) S7UR B

%1 REEFKAS\OREZBU CRENRIRENRETDEEF. [HX —KITT.

%2 BHEXDICEFHLTVB[EBAYIE WATOAEBIRIICH T DANYIDERZILHULTCHEIEFT . BBAYIICDOVTDFEMIF. Bikd
[D7VRORFE]ZETSRIEEN,

@ FEEOERNES FOBEHXDDERICDOVTIF, —HEEAREEERRDOTR—LR— (https://www.toushin.or.jp/) CTEWIZIFE T,



20—NIb-NATFAUT 1 BEHHKT7 VR

77RO BN -

77>ROBM

SR EDOHRZNSCEZBNEL T RENRERZITVE T,

77RO

FEUTHRDOERBREG IFF LB (HBEFPEZSHET,) *VICK

BRICIREZTV. ESSEHEDHRZH S L TRIENRERZTVE T,

(1) DR (FRETALSS) B UK BHALFAFDRENRNEONIENZ RN I DAFH LA EFESHE T

O O— /- N\A TAUF A REMR YT —T7 VR LT, [W P —T7VRIEVNSIBEN S
VET ) NOREZEL T DI ESLUHEEZSCHROSRIBRENS AT LiSH
(LBFPEESHET,) CRENCREETVNET. B8, TP —T7/ROBA LR,
RAELCRIZRSFT,

O DEEMEA LR FAIELCBIEREFT,

R—bhT2YUF DIBEICH > TIF ARET A 5 7 D3t -5HE v [ERIE
EORBFEMY. RRADFHEICEDIETEELCEHORVLWEEZISNS
ER(NATFVFTABRRERIEVWVET ) DBHHS, G MHEH IR
(S &L EIZ EFIBT S N DM ZBEL TIREZTVE T,

ORNLP YT P TO—FZEAIC HHRUERHREMUMZEL. LR EN G S
N2 EELE T,

O —TFVRDEBRICHIEOTIF BIVAY RIVU—AURARAY NI RI A -
A VI EDERADIENICE T HERD—BZEHRFELETT . BB EILAY - RIY
L— A VRAMAUN R RIA YN A 2V D(F ZDEFEZERITTHERADIERICEI T HHER
D—E (X FEDREHIMD—EB) = EILAV - RIVU—-TFIF7-USTyRE CHES
LET,

(#2) BILHY - RI V= A YNZIAY MR ZIAVID Z2—F—THRTY

(k3) BILAY ATV L—DEBENTHY GESSFER REIR TR DTV AR RIAVNER BEEBREHEFZEAT
WET,

C BRI, RS OTIE. LROBAN TERVEENBIET, )




7ROBH-FE

fBEEEENv“‘JHZ%é’\u‘“BbJ S, BESEFDIEE-—XICE
CEIRTEFIT BB, [[REBEANVIIEABANYIRBRUIDBETAR

'f“Ja" I hialge

L fBEfEZ%gf\‘y V]
BRRHEANEGREEICOVTCF RAICUTHHTORBNY Y Z{TV\ BB EEY
XQ@E&JWE@*‘L%@“ BH. —EOFEEBEICDOVTIEAKRNILFEY / HEVLWDAEES

HY? I%’_i_c‘:(;d:U\ RERE)IRTD—
ZICHBRCED DD TIEHIFEE Ao

® f%**f\‘y S2=NV)

SRENRHEANE

T,

e BEMEFRBRB DT EZRITEI,
MEGERMICEOTIE ZA vF VI DERVETOBWVEED BIET , 2 vF VTS, (S EBRED DD B (F

BT BARFHED DD DHE N HUET <HULIF RFER

BRERBNYIICLIREREIATERDAX—JH

y= i)

HNEEEE
(—BiDOHEEESECD
BEZRRS) @
(RIS T 2REEEIURT &)

—EROHEEESET
DBE®
(AICHT 2 REBEHURTHY)

SNETY
ARELD
RBEE | ZRT

’\JJ

KRJLFEY
HELoD
RBEE | ZRT

_____ BB
NG
(—BOFEDESRTO |

7&[{%() ()

(BICH T B BEEHURIHER)

—BOFREDEEET ]
G)EE(E)
CRIIVIH T SBBZHURI5Y)

*HEIE|ZIT>CORBEHIRAIZRLEICHRTED DD TREHUFE A,
()XY -7 /RZBUTRENICRELTVSEE

—ERIERZHSLE T UIch > T RBEHUX

SREEC OV RAIEUTHATOREAY I ZITVEE A D

HICBEWEDELIZE L,

[BREHBBENVI|TIF IF—T7VRZEBUTE
BHICRELTCVWSINTOEREBEDESICD
WCTKHHATORBNYIZT5DF TR —EBD
FEEREEIC DV CIHBEREEZARR)LIC
BE LB EFIFEREREEDAKRRILEY /HEW
DRERE =TI EZBEARELETT,

CNICEKY NEREEIC DV TIERHETOASE
EIURIWERSNE TH, —ZBOFHEEESET
DEEICDOVTIF ZDEENKRILICHUTE
UTEBSIFEEMBEOE FHWERIC, LRURS
BICHELENERICRIETD,

XEDOEFHANY IHRBEBEDEFIKNEVSSIC
&, ZDEFZEBHPIEEDIRANIIIE T,

BB, mRBEECLOCF, LEOEAN TEBRVEENBUET . )




20-NIL-N\AITAZVFREMR T7 VR
< N
@ 77/"@ gﬂ,‘]'ﬁs @

ERZO0tRX

R g 2B UM ZE L. 8 VMREERNMHGFESNSEERD S5, MBS IERME S ST S HRrS
N2z EEL CR— I UA ZEEUE T,

EERJU—-Zvg A=

BERxrvyrD—o S

R—bT#AUF

(¥125~50224R)

{(\

%5
=3
gu
7_.

a4

e e RBBIIME. RS BT EIE DS
FARSTT4TFIIINMN by

EERAIU—ZT

REREPFREREBEEDMBERICRE DSHIRZRAELE T,

L SN

REREE EROFFIREDHENGE BREEEDERT — LD YN —J7ZERAL. #BRZAELE T,

NI =R

NEEDOE IR AET )V CE, ERENERRDEECHTED . FIRDREY A T 7 DEBICORFET,

FARSTFATFIIISH

TURSTT T4 T FIVIER BEFEOMEZREZEL FHTUWBEZEE T HRAN TCEABELZELFE T,
TARSTTAT-FTVIDHTE FUWMEEHNBIEFEDMEICED KSR A /NI ES5 R REND DEXBE(LICIEZDHEKR
BRICREBHET .

¥ PRI Y —DJ7VROEROEATY,
XERTOERF. 2020F3BKBEDDDTHY ., SHFERLEETINDHEENHIET,
HATEIAY RIV— A IRZAAVN I RIAVNDIERZ D ECRFERHIER

BENHY RIIU— A IRARAIRNRZIRAI DB

@FEILHY - RIV— A RIS RRZIAVNE BIVHY - ATV —DEEEAZFIE U T1975F (RIS NE U,

@H5R231EICHBA43DMm @O T R BEEDGHRNEEZERADEN., T7VR-ZF T I7 AP HEMEANDBERES. &
FIFRERBESIOERY —E AT HFREDRERITIZEHLTVET (2019F128KIRMA) .

@2019F 1 2AKIBEDEREERZEE. $5,520FK )L (#960.5JKHH (CDIFIE T,

*TKRIL=109.56M (20195 128K) THE&,
BATEILAY - RIVU— A INRZAPAV S RXIA VDT — I B ECEEREIER

C BRI, RS OTIE. LROBAN TERVEENBIET, )3




77RO BN -

T7VRDLEH

[

BI7 VR [IT7EU—T7VRARIICKVERZETVET,

[D7=U—=J7RARIEIF EHD T 7V R=EERERT 2T HEIF CIREENSDERZFEHTRE —
T7VRET7UR)EL. FDERDEEFEF—E8a<Y ' — D7 VRICIHELUTC. ZOEENEREY Y —
T7YVRICTTOEEH T,

<RE=T7UR> <IYP—TFUR> <TERENZ>
J0-/N)b-
NATHAUFT 4 wE 20-/\)b- RE PHAEBLY
sl ARSI TFUR NATHUT 4 FEESOHRED
= ZEE gl SRIERELS P
WRERENY) ‘gﬁ IH—J7UR ‘E j:ig_;;ﬁ%

(BHENYIIRL)

I = EHIR

O —Tr RN\ DREEGICF HIRZRITEE Ao

ONEEEENDREREISICIE FHIRZRITEE Ao

OHRANDRBIRETSICIE HIBRZERITEE Ao

O U — T 7V RSN DIREIEFELSS (LB BB ZREX T, ) N\DEREREEI G EFEMEDHE
FERSRAEMDS %A FELE T,

O XDy THS | BMISTES | BETES | BRSNS EOFAIEAY Y BICRELE I,

I DECT5t

FIDDRER (BFOR6H ((REHDHGIFREXRH)) [C REEFREDEISFNR S LUTER GHlinZ

BHET) FOLBAZTNREV T RN EEMEKE, TURBOEFZEZRL T DEEERZRELE T,

MFERDDEEDIAVNB RO ZDELAICDOVWTRIET 2HDTIFHIEE A

XDEEREF. DEAHICE DV CEESHNRELE T HONUD—EDEDDEZHHIRIT 2D TlE
HIFE e DEENILNONIEVHZGHHIET,

B —J7ROEE
J7URE 20=NI N\ATF T HEHRRN T —T7 R

O ESLUHMEEZ SO HROEHBRIG T LBH (LB PEESHET.) W ETBRENRELE T,

SR (*) DR (FREEEESS) B UL [FHREAZEDREMNRDBONBEN R I DAFDLVAESFZSHET -

OFELLCOPESLUHEEZSCHEROERBRIG T B4 (HBFPEESHET,) WICREZTV.E
SEMEDHRZHE U CRENIRNERZTVE T,

(%) DR (FESEALESS) UL I EBZFDIRENRIEONBDENERR S DASFBIUAEEFZSHET .

ORbLT YT 7 FO—FZEAIC FHHROERHRPEUMZE L. SVLIIERRIARF SN2 ERELE T,

OIR—hT4UA DBEICH ST IRE P A 77 DO 5HE® . BRIEEDFRSR B lRADDFHEICEDE
BEUCEDOBVWEEZZISNZRE(INATFUTABRERIEVWVET ) DPH'S, TSI IR KU E
ZEHIMTEN BB ZEBEL THREZTVE T,

@OFLFEDBERICHEOTIF BEIAHY RI I — A IRZAA YN IR IAY A VD (SBEFRDIERICRE T HHERR
D—EEZRFELF T BEBIHY RIVU— A UNRIIAV SR RIA YA VT FTDEREZZITTSERD
1ERCRI T DHERRD—BF (IR EDIREHIMD—EB) =, EILAY-RIV—-FI7-USTVRICHEEFELE T,

OMADHEALEEF RAIELTBRAZRSE T,

EEANSEEEIC DOV T RAIELTHRTOREBANYIFTVEE Ao

OXY—=T7VROFEBFZEFIRIC DOV TCIF sERERBESF IR EHLTBIET,

s
i
7
i

a C BRI, DRSS OTIE. LROBAN TERVEENBIET, )




O0—=NIL-NATFUFABEHX T7VR
Q IRBURY

BEMBOZHER

BI7 VR MEEEDHIAEMSF NEREEICIIRBEEIRATHHIET,) [TRELTITD
C. 7V RDOEEMEASEELE T CNSDBRAICKDERMETNTREEDHFEXICIRBLE
Fo U CHREED H B EFTDRETAIRIMRIAESNTVDED TR BEEMEED TEICKY,
BRZEWRY BB AZE AT LN HIET .

Flo REEFFREr R EERET,

RE T BEFROKED &S BEMBED SEEREFVNET,

PRIIEE | D7k RENICHRICREELFT O T AR HHOEIIC S REHED L FUET,

wiss by | FROKUERHERERICESREF fATIE2AE0OBE CEEMBOER TN ELRD
[ERISEIHER | EREBRBIHENHIET,

U SRl BB LTS £ BRI DERIC & BB E 5T N+ 50T TS Sk
DEENOTBHET2IEN B HKATEN LR TDHEETHT7 Y ROELEMEEIF IS
AN GBHET,

B8

D27 | BEAYIYET-TH AEIESOEDIC S SEEMEOPEERLCEHR TEE A

T7VRE REHANEGREECOVTCFRAIELTCHHATREAY I ZITVWRBURY
DIEFZEDHESUERI D RBURIZTR(CHR TE DD TR RBBEOTEZZT
BHBEGNHIET . Fle. BBV ICIEAZA NNV ITRRBEDEA LI BDEVGS. Z
DOFFZEEEDIZEDIAM OB EICTEBELIEE L,

BB EEHANBEDOEENYYDEN —EOHEEBE(C DOV TIEKRNLZRAWVRE
NYIZETVE T, TDHE BERDEFHENERRDHBENRESNEIITDT. 0135
BAYIHRMEONBRVTREE L KRILE—BOMEERSEEDRBEE DT EZS
(F2TREENBIE T Ko BBAYIICFAEZFIOKNILOEZF L BDEVGS, D%
FZEABEDIEED A OB LICTEBELIEE L,

[BEBANYIRKRU]

ABRSEOAEE. BEMERED NEERERVE T,

7RG REBBEANEREBECOVWCRAIEUCHHTRENY I ZTHRRVcH HE
BHDFEZZITET . COIHRBIBGH LZERERAEEDESICHUTCHBIICR
ISBBICIFEEMEN THDEREBRIE T,

o ST BE- ORI BEO TR ZE . EEMED TEEREBIET,
735; ;— J7 VU RDEEN RIS TR E- M C B BB B R BB DE(LEIC &> TlE B LD
S B ORI A G RN R A EREBUE T,

~ 58T A DORITE DI -RERE- BESORAEL. BEMED TEER S
,-J%jﬁ DED,

TP URDRENICIRE T AR DRITEN B E AR HEICKE- 2. 2T S UIRR
ICFE3EFRINBIESECF MR DD TE L) ZDMEN BB DT EN .
BN T B EREBUET,




REUR7T

. BEEEOTSREN NSV EBETRLT BMETHETERNESE . BEMHED
M| TEEReBUET.

TP URICBVWCHEIMEESSEZREN(CTTAF 2 FHIS T RIC. mEARERE iS5 1€, BLS|
MHFICK)TDIFREED FCOHE 21T ATRVSEICIE MiBRENSHF TESM
BEBVICHE I TERVTEPL EERIENAETLBRDTEN G BEMBAICRKEZD KT
OJReEN S IFRT,

*EREMBBOZEER(E. FEICRESNDEDTIEHIFEE Ao

ZDMDBIR

e U7 VRDBEEICEALTIF. &Rt &REE ES37ED6DIRTE (Whh 2T —UT A7) DE
Hl&&d ) EE e

o HMEIZSDEREHICHNTIF. BE IHBFLEDEESICRDFBERNEITIRIZHNE T,

o NRPNEE(ICRATDBEREUTCT. LU TOBIEICTHEELIEE0L,

N DS STEHAIR PR AE UoBE ARG (RBEIERE DB S FNE D LT B (Ml
SHET,))EBATITONDEENHIE T, UIeh > T DEEEDKEE. T UDETEHR
[CBIFDT7VRONERERITBDTIFHIEE Ao

S E DERITTADIKRIC K> TIE DEEDLEEF 2 (F—EBH REM(CFTTAD—EBILREL
([CHEHHTBBENBIET MERITTAEF BIAREETEZRE T o mEBDEISITADT
ECT . RBEBICERBRUFTT,

DS FHEBFEFRLEEN SO NE T . CDfes. DEE ST WE DB EREEE RN T8
ElRL)  BEMEBEN NE T D2ERERIET . sTERINOERING IS DLW ETT
SHEE. SHREHOEEMBFFIEIREREERNTNETDIEITBRIETD,

e U7 VRIF . TPEU—TFURARCTERZITVE T, 2D, T7VRIMIRERNRET DT
H— D7 U RERBERRET DMORE—T 7V RIGENRE BUEN G- Ici8E. B2 L E %
MR, FORR. YUV — T 7 VRICBVCHEEENEUIBEECIE. 77 ROE MR
BICREZDLEITHZENHIET,

o [[REEBAVI|AEBNYIRUID2DDT7 Y RETAAVF VI HTITENTEF I [l
U BRFEE ISR TIE RA Y F VT DEIRWETHIRWVWEE N B U FE T . <h UL IFERFE= 1
[CHRBVEDELIEE L,

AT DER I

LR Tl GERBHEENSRIILC IV T SA P YR URIEEEBLREN ERUR T Z
1R BIEL. TORBRICE DEERBLEBAMINDEREZ{TOTECKY  BYREEZITL
FI. X ERABEEEN ORI UCURIBEELEZEN, J7VROER/N T+ —< >V XICD
WCERMICH 2TV EROFHIZITVE T URTEE(ICE T 2ZERFILINSDEAY
RO DEERRERN T — YV AFHEZF DR S ZR(T HEEGHNRRD SERKRERDE
B SHhZTVE T,

MURTERGHIE. SHREB(CIRDIENBIET,




<&EFEHR>

20—NIb-NATFAUT 1 BEHHKT7 VR

J7VROFEHERES LU SESBIREBEMEBADHTR

T7VREMDRRNBEET S ALDFEREZROLR

[REREBAY Y]

(M) (%) (%)
20,000 100 100
— HiEEREEAEMEE (i) BAME
16,000 T7URDOEEETEER (G) 80 80 *HIfE
12,000 60 60 &/AMBE
426 419
8,000 40 40 34.1 37.2
4,000 20 20 o165 15.3 o5
‘6.8 ‘8.0 Ao 9.3
0 . . 0 0 S 220 o2 206
70 -4.0
-20 -20 . s -12.3 74
o 27.4
-40 -40
201548 2016%48 2017848 2018%48 2019848 2020438 JrvE BAK  CEEN HEER OFAEE SEEE HEEE
T7UR2017898~2020538
RENREEIS2015F48~2020438
[BEANYIBL]
(M) (%) (%)
20,000 100 100
— HEiEEREEAEME (8) BAME
16,000 T7IROERBEEE (GH) 80 80 & HIfE
12,000 60 60 &/AMBE
44.7 419
8,000 40 40 34.1 37.2
4,000 20 20 ol83 153 193
‘6.8 ‘8.0 Ao 9.3
0 . . 0 0 S 220 o2 206
-4.0
-8.2
-20 -20 . s -12.3 74
o 27.4
-40 -40
201548 2016%48 2017848 2018%48 2019848 2020438 JrvE BAK  CEEN HEER OFAEE SEEE HEEE

* 7 V/RODEEHIREREEMER. 5 RO EEZEERELCHDEHELT
STEUCREMEANSEHTINTVE T DT REOREEMEA LRI DHEN &Y
* 7V ROFBIESERE S IMDDEEZERELCEHDEHRLTEHEUICE
BREENRHINTVET DT EREOEEMEBACE DV THELICEEEE

J7R2017F98~2020438
REROFEET S R2015F4F5~20205%3H

* FECHIBDERRICHIT2ER 1 FHDEEROFEE RAE -R/IMEZ. T7
RERUORENBEET SRICDNTERRL TPV RERERNBEEI SRZEE

HICHE TEDRIIIERLIZDHDTT .
* R COEETSAD T7 YV RDOBRERREIFRIEE Avo

REFRBBBEDHIFET,
BEEITSADEHR

LTS (ORI [SREEHRGIEE (TOPIX) |1 SREES NS (P26 —E6IC LB NT L 3T N TORR OB e IE
B & % | Gung A{LLI DO T . FISHIE Mt 24t AL 7T (RIS B3 ) DAINRIE ©o ). 580

DEH BB, FIRREEIEHICEIT 59 NTORERE WERREESEG FThELTVE T,

MSCIOTY A AV T VIR

[MSCIZT YA A VT W I Z|[EMSCI InC.HFIFEUTHKITIE S C. BARZR RO FZ5HED
HitEEZ . SEOHRIFMEEEN—RICER U DD TY, BIEHICR T 2 EFE ANMEIET

£ EE K | @Euimm—3) Dt IIEFIEMSCI InCICIRELE S« 212 MSCI InC. A EIEMDONS EEBE T HIER|BE O
=EBILTHEREELTLED,
MSCITY—~ T —hrwhe [MSCIZTRY—IV - Y= wb-A U FwIZ|F.MSCI Inc. h BEREUCARIBIEE . $ERE OMKIMIE
= o e, SEDHBTREEN— 2 BRSO T . BHEMI BT D= (. AR Z Dt
= T DIDHERIEMSC] Inc [ IRBLES . 12 MSCl InC. 3 EHEMIONEZEE S SAEFI DL ARES
Lo LT 2R EELTLEY,
= Z8I(CH CIRE ST T . AR DKNIE EHEZ D—Y)DIEF 155 Bk
B & B f | NOMURABPIEH CRELET 5. BN B A ML AL FISMOD RN, =2 . (S5, RN ERI T 250 T
<. 27 RO BRREE L C— DB RS N E S o,
[FTSEtHREEA T vI X (BR<BR) |IE.FTSE Fixed Income LLCICKWBEE SN, HAZRL
s @ E | FISEERERIYTIIR I BEOEEORA NS EES B0 TRECETEUI RS T v AT . FHEE
= = (< B ANR—2) FTSE Fixed Income LLCOHIMNEAE T IE8ICEIT 2T NTDHEF)IFFTSE Fixed Income
LLCHBELTWVET,
[JPEILAHYVGBI-EMZO—/\N)L- T4 N—2 D74 R] (& J.P.EIAHY EFa2UT—X-TILITILI—
o om g g | PEVIVGBLEMIO—/IL: HAELT VS HEEDEHEER T OEE CRR ST ) SR TR ENE TR T . FHEMIC

FTAN=VT7AR(ANR=2R)

9 DEEEZDHNFAEZDM—LIDMEF| S P.EILAY - tFa2UT—X-TIVTILY—(CRE
LET . &/, BEEIEH DN S ZEE I SHEF B LU RKZRIET HIEFZBLTCVET,

() BADEBHFREANYIRUICKBREZ/ELC. HBRELTHEIET,



NS

)E

Sy

F—9DE#H:202053831H

BEMEB-HWEEDHER ©o16498308~2020438310) DECDHETS (F45[810)

[REBEANYI) [RERBANY I

G2 (=) 2017
22,000 2,100 0174 9A g
— NECEEIREEAE(MNER (foEh) 20184 98 0F
20,000 | — EE(MEE (EEm) 1,800 20194 9K (055}
HUE EEFER (GEh) SRERRET OH
18,000 1,500
16,000 1,200
14,000 900
12,000 600
10,000 300
8,000 1 1 0
Behas 20174118 2019418 2020438
[BEBANYIRU]
e 20174 98 0Fg
— HlcEEREELEMEE () ’ 20184 98 (055!
20,000 | — HEEE(MEE (foi) 6,000 20194 98 0F
THEERSEE () SRTESRSRET OF
18,000 5,000
16,000 4,000
14,000 3,000
12,000 2,000
10,000 1,000
8,000 L L 0
#Ed 20174118 2019418 2020438
MEEMERIF KOS - SEEEREIEIR & DA T I, X oEEEF 1 AOHRCITTY,
XN EBEREREMERR. WS HIDDEEZBIREUVCDHDEHRUTERUICDDTHY  REOEAEMEBEEFRRIFTT,
(E&TEH:201689830H)
FELGEEDIKR
([REBEBAY Y]
WHEAZR
[[=fiva T EEER (%)
1 0=\ N\ATFUFT A HEKAT T —T7 /R 98.58
[BEBANvYIRKU]
WHEAER
JIEfz e EbER (%)
1 20—=NIU-NATFVT A EMRAIT—T7 R 99.78

MR (%) [$ BT 7V ROMEEFSERICN S D HEEDIHHiLLETY,

OB#T—9E[EHLETTHBEDEBECHY SFEROBAURZRE RIIEITDEDTIFHUEE A
OFFRHDR—LR—IFETERRINHERSINTVSEENHIET .




Sy

B O—-NIL-NATFUTABRKAI Y —T 7R

20—NIb-NATFAUT 1 BEHHKT7 VR

F—9DE#H:202053831H

BEDINT FEA _EAI10854HR
BEDIESE %)  IEfL iR TEE &= /1thisg e R (%)
M 91.20 1 | MASTERCARD INC %I FAUA | BEREMY —ER 7.33
N 7XUAB 55.53 2 | AMAZON.COM INC %I FPAUA | A5 —vbRGE @ERTE 6.88
N TAYVES 13.40 3 | TAL EDUCATION GROUP-ADR | #k=t TARVEE | SEHEEE T —EX 5.95
N F~v—7J 3.90 4 | SERVICENOW INC #RIL PXUH VIO 495
N TSR 3.30 5 | ALPHABET INC-CL C RIL FRUA |\ AVIZTTAT ATATHRUT—E R 4.64
RN AR 3.02 6 | UBER TECHNOLOGIES INC | #= FPAUA | EE-ghE 4.41
AN ZDfh 12.05 7 | ADOBE INC Ly PXUH VIO 3.96
1-)b: 02 ZDMDEE (BEERE) 8.80 8 [ VISA INC M FAUA | EREMTT—ER 3.91
BET (fiEELRER) 100.00 9 | DSV PANALPINA A S (7 FUR=D | MEEY)- YRt —E X 3.90
10 | FACEBOOK INC M FAUP |\ AVITITATATATPBRUT—EZ 3.50
MICHEA ERI5%E
ER/SNE | IBAI E S 3R (%)
1 |\VYoOhDIF 15.99
2 | ESHREmY—EX 15.40
HNE 3 | A9 —vNRFE EEIRTT 14.33
4 | AVISTTAT ATATRBRIOT—ER 9.47
S | figHeE- 7S UL BRSR 6.31
1 | EXbkEs 2.28
EA 2 | Brl&m 0.48
3 | —ERE 0.08
MEER (%) [F ST — D7 ROMEERRECON I D HZEEDRM R T . BEDREEDNE(E. B/ i ZzRUET,
FRINDZZRDOHER (BEN—R)
[REBEEANY Y]
50%
. 40.0% e
40% 34.1%
30%
20%

10%

O% L L L ‘ L L
10% -3.9% 7.0% J

-11.7%

-20%

20114 20124 20134 20144 20154 20165 20174 20184 20194 20204

[BEAYIRU]
50%

40% 35.4%
30%
20%
10% 8.8%

0% J ' ' ' B J ' '

42.0% 77V NmE

-10% -8.2% J

-12.9%

-20%

20114 20124 20134 20144 20154 20165 20174 20184 20194 20204

MEBINGEERS D EEHREEEMBAZOEICGGHELICBDTY,
%2016 (FREBNSFRF COUEH, BIRU2020FC DV TIFFEPIHN SBELEHF COWNREZRRLTNE T,
XETPURICERYFY—IEHIER A

OB#T—9E[EHLETTHBEDEBECHY SFEROBAURZRE RIIEITDEDTIFHUEE A
OFFRHDR—LR—IFETERRINHERSINTVSEENHIET .




10

Fi-FHAF

HEPAHAXE

B A B (I BRFTEH N ESHDEAML (HFITAT1O=1M)

B A @ & BARLARNEHOREZXHOEAEMER (BEMERF1 SOZW TRRUCWVET,)
B A K = R NESDBHHE TICHILNLIEE LY,

"2 B (U IRFERH D ESD B EA

" o= i & BEPARMNHOREEXRHDEEMERN SIE5EH ER REAZ IR UICMER

®m o K = [RANEUCHRERARMBNSEEL COERHBNSH3HANLET,

BB A Y] B R

JRAIE U CEZEHDF&IE CICIRFTERHIRM T bDZZHD DEFAHELE T,

BAODBARE

2020F6H6HMN52020F12B7HET
X EBAHAR (F _EECHARE T RIICHMEAESBEEZIRH T 2 EICRUBHENE T,

B A - BB F BFOWINHICZE T BEICEF BAEE- XM vF VT DOHBBRIAHFDZMZTVEE Ave

B A A @ H «Z1—3—JFESHE FTDRER < —1—3—JDIRITONREH

"oz @ IR B EDESBIRZMB(CIT O KODIREAEKICHIRZR T 2HBE N HUET,

B A - BB = ERIEGES FrEICHIF PG I DEFELE AERBIE DFEL 2D PO ZF{BENEEL S

B AR O ETRFBA B AANVF VT DEPAHFDRMZEPILTDESKU T TICRMAFEA -

FIESKLUBUEL BT A VT VT DHEEAHDRMZR BT HZEN IR,

& & B E 20265F9848%F T (201659830 E)

ROVTNHCEHT BBEICIE. R EERD L BN ERNOL. UXEEERT
(R EER) T2TENBIFET,

#® £ B = SHEZNZBRN T D ENZHEDCHICERTHDLRDDHE
B I7VRICBVNTEHEORN 30ROZ FOB LB BE
POZEBBRVBENRELCHE

R g S| BEIH6H (KFEHDZEFRESEN)

F1ROBREB(IC NS EHEHICE DV TRE DB ZITVE T,

B x4 B XBBAD—R(CIE [DEERIND—R | E[DEEBREI-AIDHIF T JcEL BRFER
HICKOTIF EBEEN—ADHDEIRVNERDIZEN HUE T S Hlll[FERFTERMEFT TH L
ahELIEEL,

EEETDORESR BIPVRICBWVTTIKH

N . RAIELT. BFREDTTEICKIITV. RERHDR—LAR—= (http://www.am-one.

= = co.jo/) ICIBELET,

E A ® & 8 T7 Y RDREFDB SOEEE ST ERRSEZERL. BT ZRU TR LE T,

Fht_LIFHRFIRERFFEE L TRWRONE T,
- REHRTREEFEFRE L DEIREIFFRNHE D FORNEES DRI EIREBHIEDEA
® OB OB R
HRTY,
ELERB LU BEREAFIEDBERAIFHIEE A,
[BREBBNVII[BEBENVIBUID2DDT7YRETRAAvF VI HTCEET,
AAYF VT EF T TITRBLTCWVS I7 Y N EE T B EEIFICMD T 7Y ROBADEBAH
ZIDTEZVV, TP VROBERENBARE(CTHEINE T,
A4y FUT 2AWF VT DEICIF CHREIFDER (EEMERBREE) 'HH 2 EN . HEB XUERFTERT

HEDDEARFHERN NN BEZEN BT,
XRFTRHMICKO TR A YF VT DEIRWVEITHIRVWEEN G IE T <HUL[FRFTERH
[CBEVWEDELIZE L,




20—=Nb-NATAUF ARG T7 /R
FiH-FHHS
o A Y
L

77FDER-BiE

Wor7VRDER

REENEENICEIEITZER
BAEAEIC. 3.3% (BHHR3.00%) % HIRE LT RFEAHDBICED HF KR ARV TEIE
wAEF SR e
i FABTRS, R D RARAOHIES SOBRERE, BOUICHAICET SBRFMS
Z(CHHBERDMEEL T, BRFEAHt CSZIADONE T,

EXHESZBESE BERAZMNHOBREEHDELEMERC0.3%DEZRU CREILEZ MEFICTEaBULILE
s TFI,

REENMSTEME CRENICBET 28

BI7VROBL DIEEERERICK U THEE1.87% (Bitk1.70%)

St HB=E AR DB MERXS5EERMI=

XEREEER (B5tEM) (& 8H5 L (T7 Y FOREEMRAICKIR) SN, BEFEHRORIID
61 B TH(AFEB DB EEFREFER) BROBS BRI CIEFHHETDESE T VRN
S3LONE T

NS ER (®ifk) FIRETE

Exodt | £%1.05% S EDER. BmBEESFZEEADIEN. BEEMEBEO&E Y
= I

PN - o | BARDIGEHRIEHE. Z(HERARESESESEER DX OEAN

Moemit | FH0.60% | woy50s ROEEEDE

Rttt | FF0.05% | ERHEDRE-EE. RTINS OERER DR THFOXHM

XEFERHOBFERMICIF. 70N NATFUT A REMII T —T 7 ROMKEFEDE
FADIERICEI T SHERDEFZR S TRERBIRH (EILVAY - AT I U—-A NI -
RRIAVNA VD) T 2| (BT 7V ROEFEMEICE T 2HUZNY T —T7 /ROMtE
FEERRERICH U THEEO0.65%) ' EENE T, B H . SR ERBHRM (TN T DMAMICIE, EIV
HY RIVU—-PIP-UZTYRICH T DHRMN SENET,

ZDMOER-FHEHELT. BBHROFREHEP. U TOBRFZEFMENSTEBUE
TFI,
HABMEIZSFDTTEDERICHELE T S7cERL T
BEEFDNIEICE T DEEN
NECTOEEDREFICEITSIEH
EEEAFICSHLS TPV RDEAICH D DEN +F
EBEEREFEHS L (D7 FOEEMEBAICKIR) SN B ERBORID6-BH TH (K
HOBEFBEZEH) SLUBHBEHRICFEHHLRTOLEE, ZOMOEBERAZ I ZDHE
TP VDS NE T,
XINSOERZERF. EHNICRES NS DD EERMEICKIRRZDDDN H DI, Ehl
(CHIZE. LBREAE RS LN TER B A

x LRFHREOEEE. ZO LREICOV TS BASBOREHES S TRBVET DT, 55N UHERI DTN TEE A,
WHiE

i FRICECEDFHRICERTINE I,
T OFRF BAREEDRRBUNFORECTHY, RRTEEICKIRRBDBENHBIET,

™ T

o g
oH Il
L
- 3

zZ 0 o
BR-FHAN

B BE S
o AP E LT RR
m ﬁ ( ﬁg %"J ) E% =] A\ o E%)Tgﬁﬁ?%tbtg%%%
B &0 EE B PSS SOIHETIBE 1% () 5D L OB D2 (EER0) (08U T20.315%

# F5CIF 2020 3FRBED DD TT

AR EIRRR G TEMNISA (Z—) I8 LUK FES SR EIRRHRHIE[ZIN Y 1= PNISA (V217 Z—H) |[ZCRIBDBE . B, —EEDEE THICHEA
UTe REMTUREIEFERED SE U BB EFE B L UEEFED —ERRIERR EBUE T CHIRICIBN B DS, BRFs et CIFRMORZRR T 0L —EDRMAICHK
HIBHNBRREBGIET T FULIE BRFERHCBREVELELZE L,

SN ETRERIERDEA LB IEBEICIF DR DR E N LEERBDIBEN D IET,

MOEANDGGIE LR EFRRIE T,

XBUENES NS EHICF HEENEESNDHEEH HIEF T HEOEIRVDOFMIC DOV T FHBFFIREFCTHRSND L ESEDLET .

11



Asset
Management

One



$§E1§§:E§%Eﬂ% Asset

Management

X TERRES) One

[EFARELE
2020F6H6H

20—NIL-NALTFU5~«
ARMIVT 7 2/ B (F20REE)
RERENYY  BBAYIRL)
B 1 RROMFR (F2LOREEY)

ENERIE N9

COBERREBICKVTITO-NILNATFVTARERHIT7 VB (EF2ERED) REREANYI) . [FO0—/N)b-/\
AITFVTABRMI T 7 VR (F2MRED) (RBAYIIRL) | OFEICDOVWTI(F BEEottF. SRlFEmENS VA (185023
FREFE255) HEOROMEICKLY . BififisFmtHEZ2020F6 A5HICARMBRERICIRELTHY. 20206 H6HIC
ZDMAIDECTBIET,

B AEL. EREEIE IEE 13ROREICEIKERRERECTI. ‘ (EFLH) [T7 YV ROBRADERET5E] ‘
B U7 VRICEY 2EREmENS A5 1 55RA3RICRE T 285 " .
=7 w N ~ A
RE (T [BRERREICVOFT, . BRAHON—L O PYRIAY |‘E One#Ait=4t
R CEBETEET, TRIERES I FESRES HRMBRR (&m) %3245

. . Eravi 1 7B
KBS DEBAS Y SENTEUE T D eyE ol HE19855781H

FECCIROER BUFI D HROEN pp08M (2020385 R)
AREBREIBAN VXTI HRERRES REEM  gryapaEmmEos stsmms 550008

[CTBERVER I NEEEZEGERMZBU TR AWVELETD, (202043 8FKIRTH)
B RGEESHICEKRKERREEZCERKSNCESF. FDE HEaH~ADES
ZCEETRRLTBLELIILTRE W, (9L o9—]

B U7VROABICRAUCERBEBZTOHGICF REFFENS  0120-104-694
UREENCETDER (B 26FEEHB1985) ICEDTE  (BABBEEBOFAIN~F#5H)

HIlCRMEORMZEELCLET, [h—Ar—I7RUZ]
B U7 VROFEFEFHECEIERARLICENTHFIEE  http://www.am-one.co.jp/

crens s | (@A (77 ROMEDRES SUEERETSE]
B U7 ROBSRI BEMESI OV CIERRLORRSE oo~ SMEOREORTEREND

FTHEVADELEE, » 9 IFEFTERITHRA ST

CBAICBRUTIR  AEDABTZ TR ICHFTH<IEE ),




<T7URDZFCDONT>
BI7VROBHELTENZENUTOESYERHT IESHBIET,

IETURAN B

0= NAITFUT«ERMI T 7V R (E20REE) RERE YY) [FRERBAYY](F20)
JO-=Nb-NATFUT BRI T 7V R (E20RER) (BEAYIRRL) [REBAYYRRU] (F20)

@ LEBT7VREEMLTIIO—-NIL- NATFUTABEMI T 7 VR (E20REE) | KfcE[T7 VR &
WIIEE. HBVIFERIIC[E T 7RI EVWSIBENHIERT,

..................................................................................................................................

REMREE (RBDIRR)

REXR M

B AL EH0E

[FRERENYY|(F20)

PEEA~y VAL (E20) B SIS % =

=N

RENREE RELEE | REWURME IREMRE

s Z DAEE I0—/30 Jr=U— 5 1
RERBAVIIEE) | gemgsars) | F20 | (@xsw) UK ERAYY)
(BEAVYBLIEE) | oo | 28 | Todn | eon & U

%1 REEFKAS\OREZBU CRENRIRENRETDEEF. [HX —KITT.

%2 BHEXDICEFHLTVB[EBAYIE WATOAEBIRIICH T DANYIDERZILHULTCHEIEFT . BBAYIICDOVTDFEMIF. Bikd
[D7VRORFE]ZETSRIEEN,

@ FEEOERNES FOBEHXDDERICDOVTIF, —HEEAREEERRDOTR—LR— (https://www.toushin.or.jp/) CTEWIZIFE T,



20—NIb-NATZFUT A BRKIN T 7V R (F2EREEY)

77RO BN -

77>ROBM

SR EDOHRZNSCEZBNEL T RENRERZITVE T,

77RO

FEUTHRDOERBREG IFF LB (HBEFPEZSHET,) *VICK

BRICIREZTV. ESSEHEDHRZH S L TRIENRERZTVE T,

(1) DR (FRETALSS) B UK BHALFAFDRENRNEONIENZ RN I DAFH LA EFESHE T

O O— /- N\A TAUF A REMR YT —T7 VR LT, [W P —T7VRIEVNSIBEN S
VET ) NOREZEL T DI ESLUHEEZSCHROSRIBRENS AT LiSH
(LBFPEESHET,) CRENCREETVNET. B8, TP —T7/ROBA LR,
RAELCRIZRSFT,

O DEEMEA LR FAIELCBIEREFT,

R—bhT2YUF DIBEICH > TIF ARET A 5 7 D3t -5HE v [ERIE
EORBFEMY. RRADFHEICEDIETEELCEHORVLWEEZISNS
ER(NATFVFTABRRERIEVWVET ) DBHHS, G MHEH IR
(S &L EIZ EFIBT S N DM ZBEL TIREZTVE T,

ORNLP YT P TO—FZEAIC HHRUERHREMUMZEL. LR EN G S
N2 EELE T,

O —TFVRDEBRICHIEOTIF BIVAY RIVU—AURARAY NI RI A -
A VI EDERADIENICE T HERD—BZEHRFELETT . BB EILAY - RIY
L— A VRAMAUN R RIA YN A 2V D(F ZDEFEZERITTHERADIERICEI T HHER
D—E (X FEDREHIMD—EB) = EILAV - RIVU—-TFIF7-USTyRE CHES
LET,

(#2) BILHY - RI V= A YNZIAY MR ZIAVID Z2—F—THRTY

(*3) EBIWAY-RIVU—DEBEANTH FESER WERITER. DTIVA-NRIAVNER BEERERSEZEN
TWET,

C BRI, RS OTIE. LROBAN TERVEENBIET, )




27RMD

5 -Fe

REIFICHWVT, pILRELL TEEMEEN ERULTVLSEHES. RAIELT
DEZETVNE T,

X BECREAd SHIRBEROEEMER (D ECE Sl CAEPRER OEEMER (DECE HR) DEZERURELE T DicE
EAD _FRRIF200M&ELE T,

MICEULORBIROELEMERN' 10,0002 FO>T W25 L EEMEADENDEDBEECF FERHLOHIMI T
DEZETOIRVZENHIET,

MIGEE CEICEBAMERNRR D6 BEMEAN10,000MZBA TILVONIEDECE TH o CH. DEED—8ETF
EEHEENITADILVRUICHEE I BI5ED HUERT .

[REREBAYY](F20) E[RBEAYIIRU] (F20) 5. HEE T D
B —XCEDOETEIRTEX T B8, [REREAYY] (F20) &[H

BNy IIRL] (F20) OB TRAAYF VI hOJHETT
O[RERENYY] (F2@)
SRENGEAN EREEIC OV T BAIEL THATORBAYIETV AEZS
RO DEFEDILFT B8, —BOFBEBEC OV TIEKRILFEY, MEVDRE
B3 11T S EIC RN, BEEEURID—BIEREDELET Uh > T REZEUR
DERLICHRTED DD TRBIE R A

L Jp=1="aN))

JT1RU] (F20@E)

EBEWRBREANEREEICOVTIE. REEUVTHHTOAEBEAY I =
e BB I ABEH DX EZXITHR T,

TLFEA.ZD

MERFERHMICROTIE RA vF VT DEIRWEITDIRVBE N HIE T A1 vF VI BICE EEEMEBREN NN B(F
M\ B BAFFEED DD BEENHIE T KHULLE RFERAICBEVEHhELZE L,

RESBENYIICLIBBEHIRAIERDAX—IH

] 5 ‘ [FREABAY Y (F20) Tld. YH—T7 2 R7iE
AEDEIE O T L S ! UCERNI AL CLST N COREREDS
15745 === 1 173 ! fb(:?b\t \ th“a)nn ’\W:J“7<‘h:455b(j't“73<\
SR HEVD | NSRRI ! T o B R AEI AL Al
—aormmamzcn MR et et ol  HoOMREENICOW CTSENEREEK
BERRL) ® ! BERR) ® ' !;)blg?ﬁ%bh@ﬁ&ll}liﬁgﬁhfgw*I\)by—u )/

(IS SREZEIZT5V) el 1 (T3 S ABEEURIBER) RLDRERG 2ol R B LFT.
— S CNICKN SNEREEICOWVWTIFNHTOREE
—BOFEEERIET —BOFEEEEET BUR RSN T, —SOFREEERT
DEFEE® KRS DEED @ﬁE(CDL\TCIK‘%@JEE{J‘*BJD_‘CHLJ(T?%
z Ui a3 EEMEEDE FHWBRE(C, LRU

(BICHI 2 RBREVRIHY) gg?y?ﬁ?;ﬁ CRRILICH I 2 RBRBUZT5HY) BB P BRI CEET

* GG ZTO>CORBEHIRAIZRLEICHRTER DD TEHUEE A,
(B XY —T7VRZEBUTRENITIREL TV EE

KAEDEFNAY THRIBEDEFKHENEEIC
(& ZDEFEBENIEED IR DIUET

BB, mRBEECLOCF, LEOEAN TEBRVEENBUET . )




DO— NI N4 TAUF A S T 7/ R (2B RERY)
< N
@ y, l’/l‘@ gﬂ,‘]'ﬁs @

ERZO0tRX

R g 2B UM ZE L. 8 VMREERNMHGFESNSEERD S5, MBS IERME S ST S HRrS
N2z EEL CR— I UA ZEEUE T,

EEROVU—-Zvg A=

BHRRvED—g  EEEER

R—bT#AUF

(¥125~50224R)

{(\

%5
=3
gu
7_.

A

e e RBBIIME. RS BT EIE DS
FARSTT4TFIIINMN by

EERAIU—ZT

REREPFREREBEEDMBERICRE DSHIRZRAELE T,

L SN

REREE EROFFIREDHENGE BREEEDERT — LD YN —J7ZERAL. #BRZAELE T,

NI =R

HINEHEDE IR RAET IV PE. ERENEBRDRZECHTIED.  FROEE AT 7 DEBICDRFET,

FARSTFATFIIISH

TURSTT T4 T FIVIER BEFEOMEZREZEL FHTUWBEZEE T HRAN TCEABELZELFE T,
TARS T T4 T FTIDHTIEFUWMEEHEEIFEDMEICED KSR A /NI 52 RN DEXBE(ICEZDHE K
BRICREHET .

% FERFIY—T7VROBROEATY,

XEBERTOERFE 2020F38FKBHED LD THY . SEFELGLEBEINZHEEN HIET,

BBV ATV — A INRZARA YRR I AV SDIERZED ECRERITIER

BENHY RIIU— A IRARAIRNRZIRAI DB

Q@FEILHYV RIV— A IRAN NI RZIX N EIVHY - AT U—DEEERLFIELT1975FICER IS NE LIS,

@H5R231EICHBA3DMm @B T I BEEDGHRNEEZERADEN., T7VR-ZF T I7 AP HETEANDBERES. &
FIFRERBESIOERY —E AT HFREDRERITIZEHLTVET (2019F128KIRMA) .

@2019F 1 2AKIBEDEREERZEE. $5,520FKN/L (#960.5IKHH (CDIFIE T,

*TKRIL=109.56M (20195 125K) THE&,
BATEILAY - RIVU— A INRZAPAV SRR IA VDT — I B ECEERIER

C BRI, RS OTIE. LROBAN TERVEENBIET, )3




77RO BN -

i 77 RDEEH
BI7VRE[7Z7ZV—T7VRAR] ICKVERZTVET,

r PSU—T7URBRILE RO TP R EBRERT B(HH T REED SOEREEEHTAL —
URETFUR) EL. Z0ESNEME - —EEv T — D7 URICBRELT. ZOEENRERE Y —
VRICTITSHERH TT .

<RE—TFUR> <TH—TFUR> <EERENR>
20—/\)b-
BiAE / \472!’U3“‘:( . %E 2'0-/\)b- & PHAEBLY
i — S NTAUF 1 SFRESOHRD
2 (G2 ERER) ] ?
(D) s Ko P - ST R
RS EEss ol XY-TrUR His e

(HBANYIRL)

I = EHIPR

O =T URN\DREEIGIC(F. HIRZERITEE Ao

ONEREENDRBIREZGICIE HIRZRITEE Ao

OHUNDEEREIN S, FIRZRIIF B A,

O — TV RUANDREREFEESS (LIGR B ZREE T.) N\DEERELIG(L. EEHMEDHE
FEERSRAMDS% LA FELE T,

O XDy THS | BHISTEG | RESTEES | BRSNS EOFAIEAY Y BRICRELE I,

I DEC75t

F2ODRER (BEFEIFHIUIADEOH (KEBDHBGIFRERH)) [C BREIRE DR SFND S KLU

Bt GHlnZSHET ) FDO2EENREL T FARH N ELEMEKE, TORBAFZ/RL T DR
ZERELE T,

MFRDODEEZ DLW B LU ZDHEAICDOVWTRIET 2 DD TIEFHUEE Ao

XD EREF. DEAHICE DV CEESHNRELE T HONUD—EDEDDEZHHIRIT 2D TlE
HUFEB Ao DECENZIDINRWVEEDHHIE T,

B —TJ7 ROEE
VRAE J0-N)b-N\A7FUFEHATT—T7 /R

TERERS bb*‘asot_o?ﬁ%‘z*@ﬁ??@’ﬁﬁaﬁ%ﬁi% Fr LS (EBTEESHET,) VETERETRELET,
(%) DR (FESEAES) D UL 3R E AF DR BN RN B ONSHEFN 2RI DS BLUHESEZHEF T
DELUTOHERFUOFEEZSCHRDOEMAERES T LB (B FTEESHET.) W ICREETV.E

SEHEDRRAZDS U CREBIMERZTVED,

(*) DR (FBEEEZS) B UL [FHAEFFEDIRENRIMEO NN ZRT T Dl DL EEZSHE T,
QIRRLT Y 7 FO—FZERIC FHEO RSB EE L. SV AISREN G SN2 8T ZELE I,
@OM—THUA DEEICH > TIF IRET A T 7 D3 5HE . BRI ZEDFREM M. EHDFHBICE DT

oo B g BEUCEDBWVWEEZZISNBSRE(INATFUTAHREE]IEVWVET ) DPH'S, TS IR K E
== ZEHMENDHMZBOEL TIREZTVE T,

@OHFLFEDBRICHEHDTIF BEIWHY RII— A INRZARA YN IR IAY A VD (SEFRDIEEICEE S HHERR
D—BWEZFELE T BB BV AIVU—A YRA YN RRIA Y A VI1F ZDEEZZITTHERD
1ER(CRI T DHERRD—BF (IR EDIREHIMD—ER) =, EILAY-RIV—-FI7-UXTVRICHEEFELE T,

ODBEA LR RAIELTEAZREE T

EREANEREEIC DOV T RAIELTHRTORBANYIFTVEE Ao

OXY—=T7VROFEREEFPRICOVTIE FREREEXCFIRICEH L CHBIET,

a C BRI, DRSS OTIE. LROBAN TERVEENBIET, )




20—NIb-NATZFUT A BRKIN T 7V R (F2EREEY)
Q RBVARY

BEMBOZHER

BI7 VR MEEEDHIAEMSF NEREEICIIRBEEIRATHHIET,) [TRELTITD
C. 7V RDOEEMEASEELE T CNSDBRAICKDERMETNTREEDHFEXICIRBLE
Fo U CHREED H B EFTDRETAIRIMRIAESNTVDED TR BEEMEED TEICKY,
BRZEWRY BB AZE AT LN HIET .

Flo REEFFREr R EERET,

RE T BEFROKED &S BEMBED SEEREFVNET,

PRIIEE | D7k RENICHRICREELFT O T AR HHOEIIC S REHED L FUET,

wiss by | FROKUERHERERICESREF fATIE2AE0OBE CEEMBOER TN ELRD
[ERISEIHER | EREBRBIHENHIET,

URZ | J7VRE. RENICEBSSOERSMOBERICISREETVET DT HATIELH
DBENSTEET BTN G HXTED LR T BBETE I 7Y ROBENMEEGS T
EENBIET,

U227 REANYIZETOTH. REBBOEHCLPREMBANDTZEZTE(CITBFRTET B o

T7VRE REHANEGREECOVTCFRAIELTCHHATREAY I ZITVWRBURY
DIEFZEDHESUERI D RBURIZTR(CHR TE DD TR RBBEOTEZZT
BHBEGNHIET . Fle. BBV ICIEAZA NNV ITRRBEDEA LI BDEVGS. Z
DOFFZEEEDIZEDIAM OB EICTEBELIEE L,
BB EEHANBEDOEENYYDEN —EOHEEBE(C DOV TIEKRNLZRAWVRE
NYIZETVE T, TDHE BERDEFHENERRDHBENRESNEIITDT. 0135
BAYIHRMEONBRVTREE L KRILE—BOMEERSEEDRBEE DT EZS
(F2TREENBIE T Ko BBAYIICFAEZFIOKNILOEZF L BDEVGS, D%
FZEABEDIEED A OB LICTEBELIEE L,

[REANYIRU] (F200)

ABRSEOAEE. BEMERED NEERERVE T,

7RG REBBEANEREBECOVWCRAIELUCHHTRENY I ZTHORVcH HE
BEHDFEZZITET . COIHRBIBGH LZERERAEEDES WU CHBIICIR
ISBBICIFEEMEN THDEREBRIE T,

o ST BE- ORI BEO TR ZE . EEMED TEEREBIET,
73;';2 ;— J7 VU RDEEN RIS TR E- M C B BB B R BB DE(LEIC &> TlE B LD
S B ORI A G RN R A EREBUE T,

~ 88T HEMEESDRITE DI -RERE- BESORAEL. BEMED FEER S
uEx? DED,

TP URDRENICIRE T AR DRITEN B E AR HEICKE- 2. 2T S UIRR
ICFE3EFRINBIESECF MR DD TE L) ZDMEN BB DT EN .
BN T B EREBUET,




REUR7T

. BEEEOTSREN NSV EBETRLT BMETHETERNESE . BEMHED
M| TEEReBUET.

TP URICBVWCHEIMEESSEZREN(CTTAF 2 FHIS T RIC. mEARERE iS5 1€, BLS|
MHFICK)TDIFREED FCOHE 21T ATRVSEICIE MiBRENSHF TESM
BEBVICHE I TERVTEPL EERIENAETLBRDTEN G BEMBAICRKEZD KT
OJReEN S IFRT,

*EREMBBOZEER(E. FEICRESNDEDTIEHIFEE Ao

ZDMDBIR

e U7 VRDBEEICEALTIF. &Rt &REE ES37ED6DIRTE (Whh 2T —UT A7) DE
Hl&&d ) EE e

o HMEIZSDEREHICHNTIF. BE IHBFLEDEESICRDFBERNEITIRIZHNE T,

o NRPNEE(ICRATDBEREUTCT. LU TOBIEICTHEELIEE0L,

N DS STEHAIR PR AE UoBE ARG (RBEIERE DB S FNE D LT B (Ml
SHET,))EBATITONDEENHIE T, UIeh > T DEEEDKEE. T UDETEHR
[CBIFDT7VRONERERITBDTIFHIEE Ao

S E DERITTADIKRIC K> TIE DEEDLEEF 2 (F—EBH REM(CFTTAD—EBILREL
([CHEHHTBBENBIET MERITTAEF BIAREETEZRE T o mEBDEISITADT
ECT . RBEBICERBRUFTT,

DS FHEBFEFRLEEN SO NE T . CDfes. DEE ST WE DB EREEE RN T8
ElRL)  BEMEBEN NE T D2ERERIET . sTERINOERING IS DLW ETT
SHEE. SHREHOEEMBFFIEIREREERNTNETDIEITBRIETD,

e U7 VRIF . TPEU—TFURARCTERZITVE T, 2D, T7VRIMIRERNRET DT
H— D7 U RERBERRET DMORE—T 7V RIGENRE BUEN G- Ici8E. B2 L E %
MR, FORR. YUV — T 7 VRICBVCHEEENEUIBEECIE. 77 ROE MR
BICREZDLEITHZENHIET,

o [REABAYI(F20). [BEANYIRU(F2L) D2 DD IT7YRE CRAVF VT ZITIT
ENTEF T EEURFERHEIC R TIE AW F VT DERWE{THDIRWEEN B ET <
DULIFERFERALICHBBENE D ELEE L,

AT DER I

LR Tl GERBHEENSRIILC IV T SA P YR URIEEEBLREN ERUR T Z
1R BIEL. TORBRICE DEERBLEBAMINDEREZ{TOTECKY  BYREEZITL
FI. X ERABEEEN ORI UCURIBEELEZEN, J7VROER/N T+ —< >V XICD
WCERMICH 2TV EROFHIZITVE T URTEE(ICE T 2ZERFILINSDEAY
RO DEERRERN T — YV AFHEZF DR S ZR(T HEEGHNRRD SERKRERDE
B SHhZTVE T,

MURTERGHIE. SHREB(CIRDIENBIET,




<&EFEHR>

20—NIb-NATZFUT A BRKIN T 7V R (F2EREEY)

J7VROFEHERES LU SESBIREBEMEBADHTR

T7VREMDRRNBEET S ALDFEREZROLR

[BRESEAYY| (F2E])
(F3) (%)
20,000 100
— HEEER SRR (5h)

16,000 T UROERBHSE (G5 80

12,000 '\«/”“/\ 60

8,000 40

4,000 20

0 T T 0
-20
-40

2015848 2016548 201748 2018548 201948 2020438

[BEAYIRU] (F2E)
(F3) (%)
20,000 100
— HEEER SR (5h)

16,000 TP UROERBHSE (G5 80

12,000 60

8,000 W 40

4,000 20

0 T T 0
-20
-40

2015848 2016548 201748 2018548 201948 2020438

* TP VRONEEBREREEMERAR. B RO EEZB/RELICEDEHELT
STRUCEEMEBNESEHINTVFET DT EROREEMEELFRIEDHEN G
F,

* 7V ROEBRTEEE F5 RIDODEEZERELICEDEHRLTEHELICE
BEERNTHINCTVET DT REOEEMEAICE DV CHHELILFEEE

(%)

100
BAfE
80 L BBl
60 =/IME
419
40 34.1 341 37.2
19.3
20 ol5:0 n 20 o o8 15.3
0 * * S +20 o2 06
13 -4.0
-20 boo 175 12374
40 -27.4
Jr7VR  BHA%  SSEE4 FEEK DOAEE STEEHE FHEEE
72019888 ~202034
REWFEEI S Z:2015F485~2020538
(%)
100
BAfE
80 L BBl
60 =/AME
419
40 35.1 34.1 37.2
20 153 193
ol40 8 B0 oy, o3
0 4 020 412 406
-2.2 -4.0
-20 So0 175 12374
40 -27.4

JrVE HAtk  SEEK HEEK BEAERE

T7VR2019%48F~2020438
REROFEET S R2015F4F5~20205%3H

* FEHIRDEBARICHITIER | FRIDEERDFSE-RAE-&/IVER. T7>/
RBKRORENBEET SR CDOVTERRL. I7YRERRNBREBEI S AZTES
HICHE TEDLSIIERUIEDD T,

¥R TCDEEITTAN T7 U/ RDBZERREFBRIEE Auo

FERRE FERER

FLERBBBENGIET .
BEET S ADIEH
SRR TOPIX) [SREEAIEE (TOPIX) |13 RAFGESHS i —8IC LB 11T\ 59 NCORRDBHREEIE
B & % | Guag HILLI DD T  EHSHIE S AL BT (WRRELSS B3 ) DAINRIE To ). I8
- DL IEREDAR, HIFBLRERICET 59X ORI MRS M AL CLET.
IMSCITT YA A Y F T A]18. MSCl InC. IBIFELIKITIEH T, BAZIR WROEBIADD
s @ g | MSCIIOUAAYFo2 B, SEDRXSTREZ~— I SRUCbDTY . BISHICET SE(HE, NHEET

(BeZAdr . FINR—2X)

DAth—EIDHEF]IFMSCI InC.ICBBLET . FIo.MSCI INC.IFREIIEHDANE ZZEE I HHEFB LR
KREFIETIENZBELCVED,

MSCIZY—I 2T —4wh-

IMSCIZIN—I V0 Y=+ VT wI Z]1F . MSCl Inc. A BIFEUTeARITIE S C. #TERE D #k(fifE
e SEOM*ABHIIEEZ RN —X(CERUICDD T . BHEHICEI T S 1EHE. N EEZ Dfth—
FIDHEFFMSCI InCICBBLE T . F1c.MSCI INC.ISEHEHDNBS ZEE I IEIB LU NFRZE
LEIRENZEBLCVET,

[NOMURA-BPIEE] (3. BN BSMA KD EA CRIT SN ASANEBEOMIBLADEa%Z
KICHICRFEURENDIEH T I . BIEM DN EHE T Dth— U DEN S EFHF SRS
[CBBLET . &, BNEFMASE. EIEHOERENE. T2M. SR BRANZRIEITZHDT
133 TPV ROERRREICEHLC—VEEZaLEEA.

4 E # AIFVIR
(ELA3 AN —2)

B x B & NOMURA-BPIEE
FTSEMSREEA Y7y IR

& BB | oo

[FTSEtHFEE A>T vI R ER<BEA) J1F. FTSE Fixed Income LLCICKWBETN. BAZRRL
REBEDEBEDOR SN ZZ B DIFMHREE CNEFHIUESA VT VIR T, BIEHE
FTSE Fixed Income LLCOXINEAE T, 1EEICEIT DT X TDMEFIIFFTSE Fixed Income
LLCABLTWET,

JPEILAVGBI-EMZTO—/N)L-

# || = Zor k@2

[JPEILAVGCBI-EMZO—=NIL-FAN=2 T7A R JPEILAY-EF2UT—X-TIV TV —
HRFJL TV DIMEEDIRMEERE CDEE TSN T L\ 2 EHEHREIIIET9IER T I . BIEHIC
B9 2B1EEZ DN EZ Dtt—tIDERS).P.EIAY - tF1UT4—X- TV IV —(CRE
UE T, K. BtIEEEHDONEZEE I ENB LUAKRZFEL T EFZBLTVE T,

OF) BAHDEHIEREANYIBUICKBREZRELC.AMELTHEIUET,



NS

)E

Sy

F—9DE#H:202053831H

BHEMEBB-WEEDHRE ©oi1sesm1g~2020438310)

[FRER/EAYY| (F20)

DE DR (F5180)

[FRER/EAvY| (F20)

(M) (f&) 501
13,000 300 Uit g
— SRS G (i) 20194 98 50/
12000 | EEmECER) 250 20204 38 200/
SOERERARE (580) BERRE 250/
11,000 200
10,000 150
9,000 100
8,000 50
7,000 1 1 d 0
ZEH 2019F28 20198981 2020F38
[BEBAYIRU] (F20) [BEBAYIRU] (FE20)
(M) (=M 2019 3 0
13,000 3,000 38 H
— DES I R (i) 2019 98 0F
12000 | EEMHECER) 2,500 20204 38 200/
SRR (580) BERRE 200/
11,000 2,000
10,000 1,500
9,000 1,000
8,000 500
7,000 L L J 0
&EH 2019428 2019498 2020438
BRI T MY SRR B OME Y. *HBERIF 1 FONITT .
MBS EREEEMEEG. HE OB EERE L BDEHRUTHELHDTHY, EEROEEMES 3 RRUET,
ERFEH:2018FE8H1H)
FELEEDIKNR
[BREAZBAYY| (F20)
| FEWNzA ]
[[={iva e E HER (%)
1| 20N NATF T RERR T T — T 7R 98.44
[BEAYIRU] (FE20)
WA SR
[0 3812 HE (%)
1| 20N NAIFVTFEEKRYT—T 7R 99.20

MR (%) [ & 77V ROMEEFERICN S 2 HEEDRfiLLE T,

OB#T—9E[EHLETTHBEDEBECHY SFEROBAURZRE RIIEITDEDTIFHUEE A
OFFRHDR—LR—IFETERRINHERSINTVSEENHIET .




Sy

B O—-NIL-NATFUTABRKAI Y —T 7R

20—NIb-NATZFUT A BRKIN T 7V R (F2EREEY)

F—9DE#H:202053831H

BEDINR HHALEAI10884%
BEDEE (%) I i EE | B/ B LB (%)
BTl 91.20 1 | MASTERCARD INC =y PAUA | IEEREY—EX 7.33
A 7AUR 55,53 2 | AMAZON.COM INC =y TAUR | A VY —RyNRTTE - BIERRTT 6.88
N TANVES 13.40 3 | TAL EDUCATION GROUP-ADR | #k=( TANVHE | BEEBET—EX 5.95
N FTIUX—7 3.90 4 |SERVICENOW INC Il PXUA | VIRDTT 4.95
A TJSVR 3.30 5 |ALPHABET INC-CL C Bl FPAUA | AVIFTTATATTPESOY LR | 4.64
AN AVR 3.02 6 |UBER TECHNOLOGIES INC | #k={ 7AUA | BRE-#RE 4.41
N 2Dt 1205 7 |ADOBE INC H 7XUAH | VIRDIT 3.96
-l 0- ZOOEE (BEERE) 8.80 8 | VISAINC B PAUA | IEERETY —EX 3.91
G5t (MEERE) 100.00 9 | DSV PANALPINAAS Rl TUN=T | MEEY- PRI —EX 3.90
10 | FACEBOOK INC B FPRUA | AVITTTATAT4PELUT—EZ | 3.50
MRICHA LIS E
EA/AE | IEfL Fig HEER (%)

1 | VYohozx7? 15.99

2 | IEREIMY—EX 15.40

SNE 3 | AV =R BISHRTT 14.33

4 | AVISTTAT ATATPREIUT—EX 9.47

5 | -7 N\U)L-BREB 6.31

1 | Bxtkas 2.28

EA 2 | B¥E 0.48

3 | B—EXRE 0.08

M (%) & BT — T 7 U ROMEEREEICN T 2 SZEE DML ETY . EEDBEONS. B/bHERUE T,

FRANKEDOHER (BENX—-2R)

[FRER/BAvYY] (F20)

40% o
1 U7 RN 34.7%
30%

20%
10%

0% . . . . .
-10%

-20% -15.4% 11.6%
30%
20114 20124 2013& 20145 20154 20164F 2017F 20184 20194 20204
40% .
soy | TN 22.1%
20%
10%
0% ‘ ' ' ' ' ' ' ' '
10%
20% -15.8% 2SR
30%
20114 20124 20138 20144 2015 20164 20174 20184 20194 20204

MEBINGEERS D EEHREEEMBAZOEICGGHELICBDTY,
%201 8F(FHREBDNSFRF COUTEH, BXRU2020FC DV TFFEPIH SBELEHF COWNREZRRLTNE T,
XETPURICERYFY—IEHIER A

OB#T—9E[EHLETTHBEDEBECHY SFEROEBBURZRE RIIEITDEDTIFHUEE A
OFFRHDR—LR—IFETERRIDNHERSINTVSEENHIET .



10

Fi-FHAF

HEPAHAXE

B A B (I BRFTEH N ESHDEAML (HFITAT1O=1M)

B A @ & BARLARNEHOREZXHOEAEMER (BEMERF1 SOZW TRRUCWVET,)
B A K = R NESDBHHE TICHILNLIEE LY,

"2 B (U IRFERH D ESD B EA

" o= i & BEPARMNHOREEXRHDEEMERN SIE5EH ER REAZ IR UICMER

®m o K = [RANEUCHRERARMBNSEEL COERHBNSH3HANLET,

BB A Y] B R

JRAIE U CEZEHDF&IE CICIRFTERHIRM T bDZZHD DEFAHELE T,

BAODBARE

2020F6H6HMN52020F12B7HET
X EBAHAR (F _EECHARE T RIICHMEAESBEEZIRH T 2 EICRUBHENE T,

B A - BB F BIROWSNMNCEZH T DBICIE BA T A1 vF VT DBERIAH DR ZTVEE Ao
B A A& @ H «Za2—3—JFESEGIFTDORER «Z1—3I—TJDIRITOAREH
wmo= & R B EDESBIRZMB(CIT O KODIREAEKICHIRZR T 2HBE N HUET,
B A - BB = RIS IFTE(CH 2G| DF L NEREBES I DF L. ZDMPEZEERVEIBNHS
B A D EERFBABRE-RAVF VT OBRAHFDZMZDIETBDERSKIU T TICRAIIFIEEA -
FIESKLUBUEL BT A vF VT DBRAHDZMNZR B THZBENHIET,
g 5 B M 202659H48%F T (2018588 1HRE)
ROWVWTNHICEZETIHEICE. ZRERMTESROD LSRR ZHENL. UREEERKT
(R LER) T2 ENHUET,
® £ B & SHEZNZBRN T D ENZHEDCHICERTHDLRDDHE
ZI7VRICBVTRRIEOHHNI0EOE FLDEEBOEBE
POZER/BRVBBIRELCEE
R g =| BEIABLVIADECH (REHDHZEFEEZEH)
F2O00FREH(IC INHED A ICE DV TG DR 2 TVE T,
B x4 B XPPAT—RICE [PEEZNI—R]E[DEEEBIREI R INHIET 2L BRER
HICKOTIF EBEEN—ADHDEIRVNERDIZEN HUE T S Hlll[FERFTERMEFT TH L
[=ysledQ srai AN
EETORESHE EI7VRICHBWT5,000=M
N . RAIELT. EFREDTEICKIIITV . ZERHDR—LR— (http://www.am-one.
= = co.jo/) ICIBELET,
E Ak & 8 7Y RORBES FOERECNERRSSZER L. REat 2B TR ULE T,
St E IR EEFEL L TR RO NE T,
. REHRTREEFEFRE L DEIREIFFRNHE D FORNEES DRI EIREBHIEDEA
® B OB &
HWRTT,
ELERB LU BEREAFIEDBERAIFHIEE A,
[FREABANVY|(F20). [BEAYIRBU] (E2E) D2 DD T7 Y RETRAWF I N TEFT,
AAYF VT EF T TITRBLTCWVS I7 Y N EE T B EEIFICMD T 7Y ROBADEBAH
EIOTEZVV TPV ROBERENMBARZICRAINET,
24y FUT 2AWF VT DEICIF CHREIFDER (EEMERBREE) 'HH 2 EN . HEB XUERFTERT

HEDDEARFHERN NN BEZEN BT,
XRFTRHMICKO TR A YF VT DEIRWVEITHIRVWEEN G IE T <HUL[FRFTERH
[CBEVWEDELIZE L,




IO—NIL-NATA VT« BRI T 7>/ R (FE2REEY)
i FHHEF
o N\
Fi-FHE

77FDER-BiE

W77 RDER

KREENEENICEIET 2E&EH
BEAMEA(C. 3.3% (F7#53.00%) Z _EBREU T, BRGERHE N BICESD DFHRIERE RO TEIEE
ERIERT,
BARFHE . mRPIREREDHED JOIERIEHE. GO OICEBAICRE T 25 FHis
FH(ITHNDBDERDNHIE LT, BRFTESFT (ST NE T,

- BEHARA B #E(MERIC0.3%DE STCHEIEE MmERICITaBu e

REENMSTEMECEIRNICGIET 28R
EI77VROBL OB EMREACHUTER.87% Bitk1.70%)
{EFEERBN—E AR ch DB A M RAX (ST IREM ==

XEREHEEM (E5EHRM) (3. 885t £ (U7 FOEEMEAICKIR) SN B ERRSE(EE
ST DEEET7VRDSHLONE T,

BABFHH

XINSE NENGTE) FIREFE
Exast | £%:1.05% g%iﬁ%wi@ﬁﬁ\EE@%%%%E%%E@VEE)Z\%E‘Eﬁi%ﬁ@%.‘jﬂ
RRCENR é%k"é@l MM, T ERRSEESBEEDXM. OEA
({E £ =]/ B ) S . BARDIERIEHE. X(NEARSSESESEDEM. OA
TR | &30.60% TDT7> ROEIELED NI
SRt | F£XR0.05% | ERMEDRES -BIE RN DERIER DRI TED R
MBS OETERENC(E. 7O\ NA IF U T HERRA YT — T 7 RO ZDE
FDIERICEEY BHERDET 2 F IR BB (BEIVHY - RI VU —A IRZRA -
NRIA A VD) I T DN (BT 7 ROETHEICE T DU T —I7 V/ROfE
FEFRERICH U TERQ.65%) NSENFE T BB IR ERBSALION I DM (&, TIL
H 29— TIT7 - USTYRICH T DN S ENE T,
ZOMDER-FHE LT SEZFOFRBHED. U TNOEREZERMEN S TEIBULIE
TFXT,
HBABMEEESEDTTEDRICRE T DT E Rt F 0k
JSSEEEHDINIE(CET DHEEH
z O b D NETDEEDFRESICEI HEH
& H - FHH EEEANZCIND T URDEEICHD B ER =2

EEEMEEHS L (U7 ROREMEACKIR) SN B ERIARFICFETR TOEE Z0D

tOBRAFEZDEET 7/ ROOSHLONE T,

RINSDERFF EHRNICRESNSHDPTRERHEICLIERDEDN HDI8. Bhl
(CHIER-_ ERREREFZRI CENTET A

x FRRFUREOEEHE 20 HREICOV T BASELREPHSEISUTRBUFTOT, 55N UHRRIBIENTEEE A

|Gk

B I RICFTCEDIHIOERAINE .
DT OFRF BAREE DRRBUNFORECTHY SRR TEEICKIRRBDBENHBIET,

B 1B B
S — BTG L TaRRe
5 BB PHEBBECHIR | et Lo o e

SBEFTBEL THht
5 () B & OEER D2 () [CHUT20315%

mE (BHN)RK
B KU EE R

* F5CIF 2020 3FRIBED DD TT .

MAEREIERBHEEMNISA (Z—1) | B RURMEESDEREIERHHEEM Y 1= PNISA(T21 =27 = —Y) |ZZFIADBE . BF . —EROHE THITEA
UTe REMTUREIEFERED SEU BB LB B L UEEFED —ERRZERH S RUE T CAIRICBNBZ DS, BRFsatt CIFRI O RZRR T 2108 —EDRMAICHK
HIBHNHREBGIET T FHULIE BRFERHCBREVEDLEZE L,

SN ETRERIEIRDEA LI BB ICIE DR OB E N LSS RBDIBEN D IET,

MOENDBEIF ESREFERUET,

MBOENTUES NS GH(CIF R EENEBEINDIBEN GBI E T HEDEIRVDFHBIC DOV T HHBBPIRFCTHEIRINBILZDEHLE T,

ST B LUMTHL

11



Asset
Management

One



<H >



Asset
Management

One





