EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2019 10 18

03-3212-3411

iTrust

1/75



)

iTrust

(

)

) (

) (

)

)

)
2019 10 19

an

2020

20

03-3212-1805(
https://www.pictet.co.jp)

2/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

)

a0

an

12

03-3212-1805(
https://www.pictet.co.jp)

3/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

aDn

1D



)

3,000

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

D))

4175



EDINETOOOO

O000O0000O00O0oo(EL439)
ooooodooodooodooodd

)

( )
(https://www.toushin.or.jp)
NO.1 NO.1
NO.1 NO.1
NO.1 NO.1
( )
(2019 )

5/75

NO.

NO.1

NO.1



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

#112085H8

B
FEMEICEBRLY—=Y | Furi—ovigoms WA Him 74 YA
> Bl R PELB TRy THOED >»RERESAI— >l AE o
» T30 N EED.
B — B E. > MBS > Egtﬂlﬁﬂ}
T T HEEIZETS » 12 T—aw bR
L ey —aiE
. rEdten £=5-
»TT L UTr OEGEERN
2019
o
)
2016 30

)

6/75



EDINETOOOO
000000000000 0O(E10439)
Ooooooooooooooooonoao

‘ E2FREF A A—D v F—T B \

{Trust B Ak

EﬁUFJﬂEmﬁﬁiaﬁ

BRI BER R _
€T RIS R A R oot it
(7 7 = Foom B0 %7 5 #) HawA¥— b5 2 b
(AR IA 2
! S - W7o B % S R E R
(DR, WK, — BRI FEITOM By F Tty he kAL b Y SF o F |
REHI 726 ISR, ReD ) (v —7 7 o FOREOEA I 5 8
G EROR D TR B A1 5 B) & - R TT 5 %)
B (TR

> >

<

- >
< <

(2019 )

1981
1986
1987
1997
1997
2011

7175



)

)

EDINETOOOO

O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

1227 800
60 763 100
(
50
50
(
)
20 22 23
24
) ) )
) )
)
)

8/75



16

EDINETOOOO
O000O0000O00O0oo(EL439)

Ooooooooooooooooooad

(
)
(
)
10 )
11 )
18 )

19

)
14
)
14
(
)
14 )
(
( 28
( 28
( 28
( )

9/75



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
(
)
( )
)
EEET S EREIOEA
W

CREERERLD «EmUAsERERS >
BREEOER AT, N cEEREImE> | EmEmEoEmss
EF R £ R R > o) ’| BeuEmemsc
L OBETO R L i REHmCESOR IR BoERUAZOER

&ﬂ;mﬁmr:ﬂaﬁmi-mﬂﬁﬁtA DB B

i

EsT - FaEvb THo A

= . o b S Y
Eoar -Foub T30 dk-UEToF (SR YTTuR

M

1

& R T T LA
(aEERE)

ER. T A IIE TR EEERAR.

ETFORTEREFzVD

E TS F R SRR A0ERES
EEERA-EEERAS. EEFEEEI LT,
BTHEFTH-EE

10/75



)

20

2019

11/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

17

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( )

( )
10
( )
24 (
( (
) )
86 ) (
( 49 22 ) )
( )
20
) ( )
( )
10
( )
236
341

) ( )

10
( )
30
10 20

12/75



(

)

13/75

(

)

(

)

(

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

)

50

10

14/75

130

100

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50

50



)

)

10

37

15/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

<V A2 OERFEE -

-
EREY AR
BRSO ED Y A
- B 2 A aEEm - R
(g =2 ZNEHEE S
CEEMELA YRS
EHEFELGEL2EE EHEEE
2019
18000 7 100%
16,000 + - B0%
- B0%
14000 +
- 40%
12000 + -
10,000 0%
a000 1 - -20%
L -40%
6,000 +
| -G0%
4,000 + FMRAE SR | -80m
—_ EEE R
2000 ) ) L -100%
EETH 158TH 168ETH 1T8ETR 1894E7H 19£ETH

=i
i
ALFe 7R &V PRAV AL ERS
R I ET RO E =Sl
- EEEETRIRL. WEN A T A
B UHESEEREmETIAR
- JEE - b LT e HoiiiE
O T oA T LER
( 2017 2019
2014 2019 )
31.8% TRE e
] | 193%  19.3%
50 7 o 69%  93%  [oou
% ‘N - 13%
A0 12.3%
15.0% -17 5% TEEE L AT4A%
220% v e
<— BXERFERE
it TR E
le ghmam
JruF BXE SHESE FNEE SEDE EREE SRERN

16/75



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(TOPIX)( )

MSCI ( )

MSCI ( )

NOMURA-BPI

FTSE ( )

JP GBI-EM ( )

( )
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TS EEEEmEEmEmEmEmEm=- A
1 [ 1
1 1
= (TOPIX)( ) (TOPIX) ,
: (G
: ) :
1 1
1 1
. m MSCI ( ) MSCl MSCI Inc. :
: MSCI Inc. :
1 1
1 m MSCI ( ) MSCI MSCI Inc. 1
1 1
: MSCI Inc. :
: = NOMURA-BPI NOMURA-BPI :
1 1
1 1
1 1
1 1
' m FTSE ( ) FTSE ( ,
I ) FTSE Fixed Income LLC ,
: FTSE Fixed Income LLC FTSE Fixed Income LLC :
1 1
' m JP GBI-EM JpP GBI-EM J.P.Morgan:
:Securities LLC :
, J.P.Morgan;
1
1

:Securities LLC

)
) C )
)
0.979 (  0.89 )
C )
0.53 0.33 0.03
( ) (
)

)

17/75



)

0.055 (

)

(

(
)
0.05 )
)
(
( )
( )
)
b EiEnEe GRED
&
i@ o5
Bl it
¥ ®ig
o
(
( )

18/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



TiBnEE (5D
IR USRS ECE) (IR

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

gl &z w o |siE
iy fﬁg;_-' ™y T iE
EE& —L,’/ F@m
o
(
)
( (
( ( )
)
( )
) (
(
)
(
( )
gg;‘ I 20.315 ( 15 0.315 )
2038 20 ( 15 )
)
zg;‘ i 15.315  ( 15 0.315 )
2038 15 ( 15
( )

19/75



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2020
2019
2019 31
) )
767,418,158 99.53
( ) — 3,644,258 0.47
( ) 771,062,416 100.00
)
) )
9,655,539,990 98.89
( ) — 108,421,015 1.11
( ) 9,763,961,005 100.00
) ) ) ) )
328,898,195| 2.3166| 761,925,753 2.3333| 767,418,158| 99.53
)
99.53
99.53
)
) ) ) ) )

21,600 8,631.00| 186,429,600| 11,155.00| 240,948,000|2.47

47,000| 4,543.00f 213,521,000| 4,922.00| 231,334,000f2.37

15,500 12,680.00| 196,540,000| 14,715.00| 228,082,500]2.34
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4 26,600 6,343.00( 168,723,800| 8,405.00f 223,573,000]2.29
5 31,700 6,817.00| 216,098,900| 7,024.00| 222,660,800]2.28
6 35,800 5,436.00( 194,608,800 6,170.00| 220,886,000]2.26
7 14,800 13,987.69| 207,017,812| 14,730.00| 218,004,000]2.23
8 25,400 7,067.00| 179,501,800| 8,543.00| 216,992,200]2.22
9 43,600| 4,442.00f 193,671,200 4,735.00| 206,446,000f2.11
10 35,600 5,338.00( 190,032,800| 5,797.00| 206,373,200|2.11
11 15,100 11,840.00| 178,784,000f 13,585.00| 205,133,500|2.10
12 18,400 9,610.00| 176,824,000| 11,130.00| 204,792,000]2.10
13 25,500 7,634.00( 194,667,000| 7,979.00| 203,464,500]2.08
14 52,100 3,475.00| 181,047,500| 3,892.00| 202,773,200|2.08
15 76,400 2,420.00( 184,888,000| 2,638.00f 201,543,200]2.06
16 76,400 2,580.59| 197,157,076 2,615.00f 199,786,000]2.05
17 23,100 9,228.00| 213,166,800| 8,551.00| 197,528,100]2.02
18 161,100 1,194.00] 192,353,400 1,223.00( 197,025,300]2.02
19 375,700 581.40| 218,431,980 524.20| 196,941,940]2.02
20 57,600 3,170.00| 182,592,000| 3,410.00| 196,416,000 2.01
21 78,900 2,649.50| 209,045,550 2,471.50| 195,001,350|2.00
22 110,600 1,525.00| 168,665,000 1,761.00f 194,766,600]1.99
23 59,600 3,108.00| 185,236,800| 3,182.00| 189,647,200|1.94
24 68,400 2,912.90| 199,242,360 2,759.00| 188,715,600 1.93
25 27,200 6,180.00( 168,096,000 6,900.00| 187,680,000 1.92
26 26,200 7,420.00| 194,404,000| 7,110.00| 186,282,000(1.91
27 66,900 2,717.00| 181,767,300 2,768.00| 185,179,200 1.90
28 18,500 10,025.00| 185,462,500| 10,005.00| 185,092,500]1.90
29 32,600 5,480.00| 178,648,000] 5,670.00| 184,842,000 1.89
30 49,200| 4,699.00f 231,190,800 3,728.00| 183,417,600|1.88
)
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2019
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2019 654 — 12,964 —
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)
2018 20 2019 22
4,051,202 5,053,194
600,469,790 757,447,055
2,204,000 36,000
606,724,992 762,536,249
606,724,992 762,536,249
4,156,209 1,659,050
97,055 113,568
2,782,176 3,255,576
11 14
161,709 189,221
7,197,160 5,217,429
7,197,160 5,217,429
417,791,845 579,778,451
181,735,987 177,540,369
10,427,662 15,062,420
599,527,832 757,318,820
599,527,832 757,318,820
606,724,992 762,536,249
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2017 21 2018 21
2018 20 2019 22
34,939,476 50,312,735
34,939,476 50,312,735
2,296 3,357
168,359 216,232
4,826,127 6,198,622
280,509 361,569
5,277,291 6,779,780
29,662,185 57,092,515
29,662,185 57,092,515
29,662,185 57,092,515
21,683,215 13,550,089
70,970,214 181,735,987
250,517,201 126,167,421
250,517,201 126,167,421
147,730,398 86,820,613
147,730,398 86,820,613
181,735,987 177,540,369
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)
31 2019 20
2019 22 367
( )
2018 20 2019 22
211,238,185 417,791,845
594,485,459 373,638,386
387,931,799 211,651,780
417,791,845 579,778,451
( )
2017 21 2018 21
2018 20 2019 22
A 5,420,404 A 8,235,916
B 2,558,566 B 0
c 171,308,325 C 162,477,949
D 2,448,692 D 6,826,504
E=A+B+C+D 181,735,987 E=A+B+C+D 177,540,369
F 417,791,845 F 579,778,451
10,000 G=E/Fx 10,000 4,349.88 |10,000 G=E/Fx 10,000 3,062.19
10,000 H 0 |10,000 H 0
I=Fx H/10,000 0 I=Fx H/10,000 0
(
2017 21 2018 21
2018 20 2019 22
(
)
(
)
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)
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(2018 20 )
( )
19,044,750
19,044,750
(2019 22 )
( )
42,412,928
42,412,928
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(2018 20 ) (2019 22 )
1.4350 1.3062
(14,350 ) (13,062 )
) )
326,979,087 757,447,055
326,979,087 757,447,055
( )
2018 20 2019 22
18,033 693,134
334,029,024 586,740,182
13,387,725,450 9,629,833,880
54,030,933 46,119,604
25,698,100 20,110,450
13,801,501,540 10,283,497, 250
13,801,501,540 10,283,497, 250
75,627,244 40,541,654
4,364,000 460,547,001
915 1,687
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2,494 61
79,994,653 501,090,403
79,994,653 501,090,403

5,446,769,812

8,274,737,075

4,222,846,637

5,559,560,210

13,721,506,887 9,782,406,847
13,721,506,887 9,782,406,847
13,801,501,540 10,283,497,250
(
)
2018 20 2019 22
4,979,386,971 5,446,769,812
3,679,696,585 1,421,355,896
3,212,313,744 2,645,279,071
5,446,769,812 4,222,846,637
4,024,134,230 3,895,804,919
238,357,332 326,979,087
1,184,278,250 62,631
5,446,769,812 4,222,846,637
2017 21 2018 21
2018 20 2019 22
(
)
(
)
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32,015,055
)
(
(
(
(2018 20 (2019 22
2.5192 2.3165
(25,192 ) (23,165 )
(
) )
68,400 2,760.00 188,784,000
43,600 4,591.00 200,167,600
49,400 3,295.00 162,773,000
242,500 766.20 185,803,500
190,100 815.00 154,931,500
121,000 1,282.00 155,122,000
23,200 10,040.00 232,928,000
26,200 7,050.00 184,710,000
44,100 3,520.00 155,232,000
25,500 8,194.00 208,947,000
25,500 6,620.00 168,810,000
28,700 6,262.00 179,719,400
110,600 1,782.00 197,089,200
43,400 4,197.00 182,149,800
48,200 3,710.00 178,822,000
109,600 1,566.00 171,633,600
161,100 1,126.00 181,398,600
67,500 2,485.00 167,737,500
15,100 13,885.00 209,663,500
66,900 2,794.00 186,918,600
91,700 1,840.00 168,728,000
52,100 3,946.00 205,586,600
15,500 13,970.00 216,535,000
26,600 7,807.00 207,666,200
35,800 5,824.00 208,499,200
2,700 65,420.00 176,634,000
9,000 19,030.00 171,270,000
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30,400 5,810.00 176,624,000
32,600 5,820.00 189,732,000
39,300 4,793.00 188,364,900
31,700 7,091.00 224,784,700
57,700 2,802.00 161,675,400
11,200 15,290.00 171,248,000
59,600 3,106.00 185,117,600
76,400 2,571.00 196,424,400
27,500 8,000.00 220,000,000
18,500 9,941.00 183,908,500
60,500 3,380.00 204,490,000
33,400 4,795.00 160,153,000
47,000 5,069.00 238,243,000
76,400 2,630.50 200,970,200
27,200 6,770.00 184,144,000
49,200 3,687.00 181,400,400
18,400 10,740.00 197,616,000
14,800 14,430.00 213,564,000
375,700 524.90 197,204,930
80,900 1,985.00 160,586,500
35,600 5,721.00 203,667,600
110,500 1,663.00 183,761,500
78,900 2,510.50 198,078,450
23,100 8,650.00 199,815,000
3,160,500 9,629,833,880
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2,523,211
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2019
20,000 ( 10,000
1,563 ( 800 763 )
2018 10 10
2018 12 14
)
(
( )
2019
)
111 1,614,390,203,319
21 87,398,994,149
132 1,701,789,197,468
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( )
33 34
(2017 12 31 ) (2018 12 31 )
1,525,089 3,711,860
60,122 79,027
1,532,316 1,685,428
- 83,663
696,208 263,070
339,084 253,349
8,072 11,075
4,160,893 6,087,475
210,479 194,447
133,271 126,555
343,751 321,002
61,790 50,121
831 831
62,622 50,953
4,119 5,190
284,554 284,554
512,781 532,044
801,454 821,788
1,207,828 1,193,745
5,368,721 7,281,220
( )
33 34
(2017 12 31 ) (2018 12 31 )
29,125 32,961
861,397 907,510
297,619 264,097
387,407 -
937,113 588,498
50,083 103,729
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(

)

2017 12 31 )

2,562,746 1,896,797
- 2,400,000
302,281 360,643
81,345 81,540
383,627 2,842,183
2,946,374 4,738,981
200,000 200,000
50,000 50,000
2,171,640 2,292,176
2,171,640 2,292,176
2,221,640 2,342,176
2,421,640 2,542,176
707 62
707 62
2,422,347 2,542,239
5,368,721 7,281,220
( )
33 34
( 2017 ( 2018

2018 12 31 )
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14,705,428 14,781,311
1,217,445 1,302,354
15,922,874 16,083,665
9,345,108 9,004,895
313,373 336,376
145,561 163,385
906,242 1,340,587
368,263 394,917
48,335 54,988
275,003 263,151
11,174 12,423
2,693 2,948
3,383 4,528
11,419,141 11,578,202
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