EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

31 3 8

03-3988-8669

5,000

1/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

1 1
an
2
5,000
< > 03 3988 8668 9:00 17:00
https://www.saison-am.co.jp/
1
12 31 1 2
1 3
< > 03-3988-8668 9:00 17:00

2/84



10

11

12

31 3 9

31 9 10

03-3988-8668

03-3988-8668

3/84

11

11

EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

9:00 17:00

9:00 17:00



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

4/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

5,000

®

5/84



12

))

(https://www.toushin.or.jp/)

6/84

EDINETOOOO

00000000 0O(E14561)
Ooooooooooooooooooad



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

| 77V RDEE
RS B

COI77YMAETHFPICHEIRETHICEN TEXT . EH|DORELREHIHD
RBHUTELLTHOT, FRAGKTIBOZEICHRTERT,

P R EHEADDBIRE

BRIEBFAFDIT ORATAEICEKY., UATZINABHSEELEUY -2
DEF=ZERELET,

B M DRE (S S e
®a150 : 50 g

HE

28.1%
BANR TPV RAOAERS LR, S o
DHRRB LURBTBOBBRAEEHRLT

RELET, L

. SERSTERLEERELZITVED. . ; 8%
sEIHAETOREASONAEF>TEUETOT, Sk 26.3% : ;
100% a0 S EUET, £ - ﬁfg? J :L#I:i]ﬂgga:ﬂ

HENHEREICDOVTRER., RRIELTHABAYIETVLER A,

7/84



EDINETOOOO

00000000 0O(E14561)
Ooooooooooooooooooad

O—3RZb - NA2FUTABATEFDHDNYH—FOA 2 FvIAT7/RICRE
THILICKVEVIANERRE. REOEELHICHETSILTEECRIERDS

X TLET.

(PN CES e s KENICTREBLEEL{SFERM

O% 0.60% £ 0.02% % (B5A)

H#IFPVFORBVICRUTENMTSW/SHBVIET

NIH—RCOVNT . Vanguard

o] ERBAROERSH

oA—rosaEEEmFI60 15
(805, 33EEIL TRIL11 3 57FHAW 20185 98EHE)

|2 O—-azxpu—-5-—

- F- D7 /EOTSENE (TSNS CH T SERE T OROEREE) 3.

20175128585 c0.1 1% moTLiEd, o SR

|3 4vFvoR 77 VEOHRYTT NO.1

I~ 19765 1C BAREFANI OA VT ¥ IR I7Y/ K MR TII THEDEARRIRA CHELFELUL.
BrE, A RO 2 Fyvd EARROV4EI0 1 PEE, T PNO ST IVET . »
# (M E—Z A9 = 20N 7E12RFRE

8/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

19 3 15

[ I7vFK
_[ TN H—F - a—n s A27 2 F

— SRS |— —{ mE&® )}

BV U REHRRS SERRHIIERY | mampmsktat
(GlEMEoNNE, PSSR, N (BIEM MO - TS ETIVE
MBS EOERS 2o ET + > :

el AT D)

,—[ﬁm&' .

I B - WA

BB, RPoREy, RESRES LT > Efg
iR o Zt o, HERECHEWMN RO B E
LS EITVET P— (% )

9/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

TPUR«FT « D7 XDEHE#FICDONT

HOFVEOERRB. IR - AT - TPVABRTITVET .
FrUE AT - TP AARER. HEPHEFEEOBECERIRE T 2D TRBL. %K
PRFICRELTVLW S EHOREEFICIRELVT. EREZETSTEHS# T,

BREARI7 VK
1; IS H—RE-US. 500w A YFwI R D7 IR *E &
i NoH—B A VAT« Fa—2aF A TvIR- TP R *E %
m =R 3—0EFP 2 Aby T A YTy IR TR @ B M
W H =BT oI AT oA I F YT A TFIR B % &
NWoH=F- N2 D49 -TwI AT IR T AL

AT -TrE

A s o o s B i B SRty V] S i ST
A FuIR - TFE

FEE
IS H—EUS. HITX S R R I F I R TP IR m m

BoH—F-2—0HINA bR B T IR TP R

-
=
&
2
£
Z

Lo

=
78]
II
k
£
O
|
A
4
X
=
7
A
2
2
S

KPR IS BIEAT R KR A YT R TP R m

10/84



1,000,000,000

30 12

EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

18 6
19 1
19 8 460
19 9
349

20 5 560
21 2 660
23 2 760
24 6 860
26 10 1,260
27 8 1,000

11 34,000 60.0

31 22,667 40.0

11/84



50

50

EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

U.S.500

u.s.

12/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

2018 9
1975
14
7,565 85.9
5.3 601
ETF 400
CEO
16,500
2018 9 5.3 601
1 113.57 2018 9
2017 12 0.11
NO.1
1976
4 NO.1 !
( 2017 12 MVE ETE

13/84



U.S. 500

2018 11

EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

S&P500 Index

S&P500 Index

2013 12 19

12 31

S&P500 Index

S&P500 Index

1997 7 7

12 31

14/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

MSCI Europe Index

MSCI Europe Index

2013 12 6

12 31

MSCI Japan Index

MSCI Japan Index

2014 2 27

12 31

15/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

MSCI Pacific ex-Japan Index

MSCI Pacific ex-Japan Index

2013 12 6

12 31

MSCI Emerging Markets Index

MSCI Emerging Markets Index

2013 12 6

12 31

16/84



u.s.

EDINETOOOO
00000000 0O(E14561)

Ooooooooooooooooooad

Bloomberg Barclays U.S. Government Float Adjusted Bond Index

( 1 )

Bloomberg Barclays U.S. Government Float Adjusted Bond Index

2013 12 6

12 31

Bloomberg Barclays Euro Government Float Adjusted Bond Index
1

Bloomberg Barclays Euro Government Float Adjusted Bond Index

2013 12 6

12 31

17/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

9
Bloomberg Barclays Japan Government Float Adjusted Bond Index
1
Bloomberg Barclays Japan Government Float Adjusted Bond Index
2014 9 2
12 31
Vanguard tall ship logo The Vanguard Group, Inc.
The Vanguard Group, Inc. Vanguard Investments Japan, Ltd.
The
Vanguard Group, Inc. Vanguard Investments Japan, Ltd.
MSCI Japan Index MSCI Europe Index MSCI Pacific ex-Japan Index MSCI Emerging Markets Index
MSCI MSCI
S&P500 S&P S&P DJI
S&P DJI
S&P DJI S&P DJI
S&P DJI

S&P DJI

18/84



10

15

14

30 12

EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

u.s.

19/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

[IERMmen=)

PR BB Ty TS —a ORE

Mo R—-2 kA AR GENBS, BN o

s 7y FEAREORER ., Tl - BEES. BRI YORE

WA BT

BitEXEEL L, @i, FREARRF2y7IFA T AREPFTETINRESR. ENRE - FHKE -
a2y TS5 T o ABETEBR X, SBIE U TSR AHE

i B

MR BERBESROREZES S ER HoRE
 BLREMESRTRE LB - SR OWIC K-S XN W
| Bl bomagtih

WE AT k- TRk

. 2

[EMAa)
B Lt N & AT

(ERFE=N)

Fef- 3 31

(BEHBNERAE 0BSE. EAMREOF =y 2

BT = RER—= b7 VA EROV A3 =R DF =7
cERRRCREEERORITIRROF = o2

« RITIRE (MYIRER) OB EEIZSVWTOF w2

W ST

BitEARELL, S8, TARBRF2 75347 ARNEFTETSRER. HNEE - TAKE -
QUrTSAT o ARETEREN, LBEIZE U TR AT

[ AvTISA TR - BES

- EH HHic oW ToOESET
(RN EFH L OBLEOF 22
| BRITRROBERIZ SN TOF = v 7

30 12

20/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

12 10 1

21/84



10

22/84

EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

100 50

10

10 20



10

37

23/84

EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

ERAFESR(FENEE)

clMAT = ARER— b7 VAREDY A2 2 ba— T
- BRITINBL (BRI OWENE. 7oA Y A2 220 TOF o

g :ll:

« 77 o FOMT RIS O 0y
« BBV BT TRY OB IEYEF = o &

30 12

-

i |

ALTSAT LA

+ Y77 FOREFRFICSVTOMTINRD
ET=HY

o PN & TN RIEFIB I W L oS
tFad

24/84



EDINETOOOO
O00000000O(E14561)
Oooooooooooobooooooad

| 2EEH

LHOFUFOFEMBEES LU LI 7 VR EfhDEFRNE
B ERD RS HEISALDIEROLR
% :mumn-umaqum:nga} g—! F‘.’_ﬂ-_ldﬁ__lﬂn—_l‘_ﬂlﬁ#lll_ﬂl
W ATV EOEMEER e — RS its [T |
0 - [
14,000 gy 24 el |
12000 15 0| .
= || “ ||| m 1 i
5 & ET ) L4
o I i1}
e |." ||I|| IIIIIHfi' . o B ' ¢ H .. ..
! ol _: 2o Bl Rl
s |I| I |-
4,000 4 =10} =0 -0 |
2000 15 158 ATE i
-3 268
2% ] o I
T4 2004 20058 2006E 2010E 2018E !g:wnc Baas THENT FAENS OSEN FIEEN ERRER
18 128 128 128 128 128
+ HRETTWEWLS, HReEME RSN ERLTHUEY A, TSR AT RS RN RN T S AR EREN I R TR S LS IR
» 301441 RS 20184 12 Bd S EOEFEICHIZ DM 1 ENORER EadTy.
HEUFERSHOEEERTLCEONTYE, < ETORETSANY T PRI R AT A,

- 2 4IEY S 20181 2 RO SEMOSAECHITE ) ERORERD
Bl - Rl - PR E RS L RO TY.

(SRS 20

B & # - MECIZ p) 1o of T2 IR (EXA)

SEMIRIEES - - MECID =L o T2 A (B2

PR - MSCI T T =20l v et wrpon o rF w3 (RESEAD

B % @ @ FIe— L= =T e T O —TILEE BA Tl 2,

FENREN - - TIe— LI =T - =Tl X O— IRl GTA T I 2

EMEEN- o Tl L T (=T Lo RN E AR T BN Ty

a3

s ETOHEHEHFLATOENENAEOS IS RETHEEHALT

AARLTEVET,

* MECIEAp IV e o PP R (ISR 1, NGOIFRRLILS 7w AT, OFORETHRINTUERY, Y84 Tl ACMT SEITH. Deusni
TORO—UOERIEMECICRELET. i, MOCIRHEROMSETR T SRNS SRR TOENERLTVET.

* WSCI D —JLF o F oD 2 ESA) [F. MECIORRBLL-Trl ATEY, ERORIEOHRN TRETNTLE T, S Py P AE T SEEH. &
EATRA R E D= ORI MSCHCHIIL Y, i, MECI R ROAEEE R T NS LR REREY SHNERLTLET.

NSO IR VT - F—rob-AxFy2 A ([BE) 2. NOCIFRIRLICA T2 208, fROTEECEL TR NTLET, S FeI A
THEMN. B EHFOROo—NofiFEEMECHINELE T, 2, MO RENOAEE TN T EL TR R TSHIEHLTLEY.

s Fle=Lad U=, Te=Lit= - 2r 523 - T E=0RBE LT = EAT=207, =220, 2 EXAB ISR TUSIN—214
Mo =TI - OERE LY —E AT 0T, TI—L—0 25202 T - E=BLUTE 0BG T [T—LT—7)] EBBLE
T BTN LIT—TOSA e —ld, FI— LT - — T T - o 2 F oD A T S— 0 SRR LT,

25/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

0.1%
X 0.4968 0.46

800 0.26784 0.18576 0.0432
0.248 0.172 0.040

800 0.27432 0.19008 0.0324
0.254% 0.176 0.030

6
30 12
1
0.60 +0.02

26/84



EDINETOOOO
00000000 0O(E14561)

Ooooooooooooooooooad

2018 11

U.S.500 .06%
.02%
.20%
.20%
.20%
.22%
U.S.

-10%

.10%

-10%

27/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

2037 12 31
2.1
2014 1 1
2037 12 31 20.315 15 0.315 5
2038 1 1 20 15
2037 12 31
2.1
2004 1 1
2037 12 31 15.315 15 0.315
2038 1 1 15 15

28/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

29/84



EDINETOOOO
00000000 0O(E14561)
Ooooooooooooooooooad

30 12
3
115,991,223,272 71.85
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35,543,489 0.02
161,428,219,051 100.00

245.2890 448,035,555.49
1,826,562.29 993.9300 409.,022.092.70 45,401,452,290 | 28.12
U.S. 107.9762 380,473,120.88
3,523,675.74 108.7087 383,054, 208.91 42,519,017,189 | 26.34
117.9870 239,551,372.92
2,030,320.06 118.3463 240.280.866.91 30,515,670,098 | 18.90
123.9910 125,195,366.27
1,009,713.16 121.0630 122.238.904.28 15,524,340,844 9.62
10,755.5084 | 9,626,844,496.00
895,061.78 10,785.3252 | 9,653,532, 371.00 9,653,532,371 5.98
108.4277 84,056,821.77
775,233.59 105. 8881 82.088,011.90 9,111,769,321 5.64
13,846.3434 | 6,380,387,027.00
460,799.42 12.403.5202 | 5.715.534.914.00 5,715,534,914 3.54
112.6431 27,517,809.31
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30 1 158,657,254,083 1.4789
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3 151,881,407,482 1.3872
4 157,462,275,152 1.4237
5 157,455,175,712 1.4117
6 160,333,767,547 1.4243
7 165,738,058,918 1.4603
8 168,279,897,140 1.4690
9 172,290,639,128 1.4938
10 163,823,529,542 1.4095
11 168,965,078,139 1.4397
12 161,428,219,051 1.3618
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U.S.500
@

5,959,695,072.04 99.1

52,808,868.77 0.9

6,012,503,940.81 100.0

@
10

Microsoft Corp. 2,190,391 | 222,478,013.87 3.7
Apple Inc. 1,277,393 | 201,495,971.82 3.4
Alphabet Inc. 171,918 | 178,832,552.73 3.0
Amazon.com Inc. 116,397 | 174,824,802.09 2.9
Berkshire Hathaway Inc. 524,211 | 112,537,726.74 1.9
Johnson & Johnson 760,027 98,081,484.35 1.6
JPMorgan Chase & Co. 941,821 91,940,566.02 1.5
Facebook Inc. 681,289 89,310,175.01 1.5
Exxon Mobil Corp. 1,198,501 81,725,783.19 1.4
Pfizer Inc. 1,638,285 71,511,140.25 1.2
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199,408,262,398.17 99.7
595,310,507.09 0.3
200,003,572,905.26 100.0
@
10
Microsoft Corp. 73,252,261 | 7,440,232,149.77 3.
Apple Inc. 42,726,613 | 6,739,695,934.62 3.
Alphabet Inc. 5,749,475 | 5,980,707,581.40 3.0
Amazon.com Inc. 3,892,803 | 5,846,873,321.91 2.9
Berkshire Hathaway Inc. 18,125,546 | 3,776,711,345.64 1.9
Johnson & Johnson 25,418,713 | 3,280,284,912.65 1.6
JPMorgan Chase & Co. 31,517,172 | 3,076,706,330.64 1.5
Facebook Inc. 22,769,867 | 2,984,901,865.03 1.5
Exxon Mobil Corp. 40,126,700 | 2,736,239,673.00 1.4
Pfizer Inc. 54,784,655 | 2,391,350,190.75 1.2
100.0 20.1
15.5
13.4
10.1
9.9
9.2
7.4
5.3
3.4
3.0
2.7
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3,554,357,346.90 98.5
53,098,163.48 1.5
3,607,455,510.38 100.0
@
10
Nestle SA 1,597,016 | 113,088,958.43 3.1
Royal Dutch Shell plc 4,345,368 | 112,416,513.65 3.1
Novartis AG 1,130,957 84,341,278.94 2.3
Roche Holding AG 365,960 79,042,785.83 2.2
HSBC Holdings plc 10,380,569 74,814,918.95 2.1
Unilever 1,394,467 65,153,213.24 1.8
TOTAL SA 1,250,347 57,741,034.11 1.6
BP plc 10,415,240 57,548,906.46 1.6
SAP SE 511,841 44,494,345 .57 1.2
Sanofi 587,622 44,459,487.95 1.2
27.1 18.9
17.7 141
14.1 13.1
13.9 12.8
5.5 9.1
5.0 8.3
4.3 7.5
3.7 5.3
2.8 5.2
1.7 4.2
1.5
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335,200,288, 394 99.3
2,233,345,402 0.7
337,433,633,796 100.0
@)
10
) 2,270,154 | 14,542,606,524 3
() 1,261,666 | 6,719,633,116
() U 11,681,437 | 6,283,444,962 9
() 820,561 | 5,994,198,105 8
) 1,472,371 | 5,455,134,555 6
(O 96,833 | 5,391,661,440 6
) 1,321,363 | 4,816,368,135 4
) 1,620,347 | 4,690,094,392 4
() 1,761,585 | 4,622,399,040 4
) 23,974,887 | 4,082,923,256 2
100.0 20.9
19.1
11.6
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9.1
8.7
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2.1
1.1

38/84



EDINETOOOO
00000000 0O(E14561)

Ooooooooooooooooooad

o
2,878,176,242.98 99.8
5,675,336.18 0.2
2,883,851,579.16 100.0
@
10
AIA Group Ltd. 22,395,332 | 185,929,392.61 6.4
Commonwealth Bank of 3,263,642 | 166,324,641.76 5.8
Australia
BHP Group Ltd. 5,462,651 | 131,639,389.89 4.6
Westpac Banking Corp. 6,369,856 | 112,289,576.97 3.9
CSL Ltd. 838,979 | 109,363,844.60 3.8
Australia & New Zealand
Banking Group Ltd. 5,329,146 91,767,643.13 3.2
’Ei’g'ona' Australia Bank 5,070,424 |  85,920,317.74 3.0
Hong Kong Exchanges & 2,196,470 |  63,571,487.03 2.2
Clearing Ltd.
DBS Group Holdings Ltd. 3,328,370 57,850,043.51 2.
Woolworths Group Ltd. 2,435,569 50,445,056.49 1.7
55.7 37.8
31.4 14.0
11.0 10.2
1.9 9.0
6.8
5.9
4.9
4.4
3.3
3.0
0.7
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8,013,143,194.50 98.8
93,518,624.78 1.2
8,106,661,819.28 100.0
@
10
Tencent Holdings Ltd. 9,520,936 | 381,841,903.10
Samsung Electronics Co. Ltd. 9,456,029 | 318,902,019.80
Taiwan Semiconductor
Manufacturing Co. Ltd. 41,045,618 | 301,128,505.03
Alibaba Group Holding Ltd. 2,159,836 | 296,048,720.52
Naspers Ltd. 731,010 | 146,977,983.50
China Construction Bank Corp. 160,276,797 | 132,339,318.91
China Mobile Ltd. 10,236,440 98,515,937.34
Industrial & Commercial Bank
of China Ltd. 117,214,703 83,688,963.93
Pl?g An Insurance Group Co. of 8,815,244 77.857,564.50
China Ltd.
Reliance Industries Ltd. 4,750,784 76,571,219.59
30.4 24.8
13.8 14.3
11.4 14.1
9.4 10.4
7.5 8.0
6.3 7.7
3.7 6.7
2.8 5.5
2.4 3.0
2.4 2.8
2.7
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U.S.
@
2,783,367,990.19 99.1
26,330,190.33 0.9
2,809,698,180.52 100.0
&)
10
(D) (
US TREASURY N/B 2.375 | 2024/8/15 32,878,000 | 32,585,181.96 1.16
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