2020

03-6691-2017

2019

12 32

12 32

1/110

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2020

12

12



5,000

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

2/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 12

https //www.toushin.or.jp/

16

3/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

<T7UROLiEH>
a5
- 2 -
e
. SEmE | — K EET
2 KRERITHRAT7Z VR (r A7 /%8) ﬁ" RS |
% . | . _—
- 244 Vol SKERITHRD
&= ALS %R—T—I d B W #A T3 EE |*
& S AT IS T7UE 4.—' éﬁ%ljg .
§f;§§ | W jEFs

BEZTaVEE ¢

FLLTODEDRHR

HED 7Y RMREMRET SAEREE. UBSHRITOV R UREERFHETIATY NG IZRUT. KESRTHIODL T a3 VHE].
BRUBEA TV aVIs|DEGHEZ TRDTT,

4/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

R DRA >/

1. KEIORITICIRELET
DEEERARLORTETSED, tREXOEERRERTIABCREBLET.
@UAoIbO—)LHEIEL, fil EIFICLS NS RAIFOSSFER TR RBLET,
SEERBHHENSHRE~BTL. FEO—20EN. FTRFEEOHIYRATNHZABR THABRBLET.

2. 3204 HLMNREESTHIHEETVLET

DHERTERICHRETACLT. BUNIEOEEEBELET.

EEERITHE O (—ED— LS (M RPOBVE T LA 7oav* DFRbEFICE) THFTvav TP A0
SEEELFET.

@D O — R (I T 3R EILOO— LA Tax OFDETS &) T T LS P LD EEERELET.

1 DA TavsE, BREE (CO7ry ETIREERITEHS. BE) SRNTOME ERTERE) THE0E (BEE) L85

CE P RS ERENNET,
2 FIUsVILEFLER. F7VaVORALFENEDFEICELSHEENNET,

FERTHAD LT I-NA T avICRTIERIE. S92 - ARSIFr—R -Flyk - IRIAVE - USTFup#
DL UBSERTO R/ ETLET,
#UBS - ILI XIS - Tad 2wl I —TF -PEyb - w33 -S5AlR. 2017 F5EDEHRICEDHEAFELDE Lz,

3. KERITHAERBOELDDBREGTEDHRETY

OFERITHRON —RI— Ui, BRUTVSHKEHTHAOSBMOE0%EE, BEA) (— KO- VK RIVRED
BO%EEELET.

@HXBNIE50%" . BRFCORERELT 3/ \—YvlbAyy BHEN/ (—KI—IL) TTOT. SEAOHEE LD
5. FICHT SRRV DME LD DR ERHHETE 25 TY.

RERWOKERTRRENRELLI—ILZ TV 3 VROR, RRELSPEVEREBOETOT, 2HTE 50%0SKELHVET
BTEDBOET,

ARERITHIVIZEDIAL

HRDBITOPRTHREEDAE RRODA VY MEZFPTVERITHEL, BICHEERDH
) CTEVEERMEZEGIINERAEZERELCRITHRONRRF
S ADEMICKDEZVMEE=—ADMRET D, FEHIBHEENSEEAQM. O—
h DIEM P RSHEDR ARG

-@ ST LR EICHI BEE SR PIAIC &S T A

e EENHEERTOEASEERSET RREHRT (WAL (RIT) EhDETRIREL
D TR EEIRITICRE

ﬁ R DA B H T 5 N E A ML~

i NEEHICRASNVE R EDBORRD EARR £ E5/3 ST 142

ACHEFHER (HEED R EAETEHE
gID%SOEE 100&8 %) {19508~ 21 004) ‘:E%ﬂ_g:' (2007FE9R~—-202083/)
480 70
A s e e R e s e e ) o 2 PO T A ey e A i e et At P B e
A e e e L 108.8@.A 80
300 55
B0 - mmmmm e e el 4.3, 45
150 R o S P &4.0
100 -M 35

60 1960 197 10 1580 200 2010 220 030 2090 250 20 2070 280 200 210 % 3007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 z::m Eﬂth
+HE +0F +BH - H#F - LR
HHER - EE World Population Prospects2019 480105 AM HE L I =L =T s L Dh LT AMIER (2020558
Bl (2020 £58 13B1RE) 13BRTE)
AOBINPEL =7 AEROEE=— A0S, FEHMBRNENSHERICETL. XED
GDPOAEE S E it HHMEH EEN /RICEHSE TR

SLEOLDEDIABLREOREETE - RIETHILOTFEDEEA.

5/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

179 2KEDERIRH|cE T

N 7 B,
HEOSRIRE OFEN [ 2008%0A U—TousvoRET. MO0 SERBIEOBICRREE~ |
19295 (RS FToRStRE (U —ELm EEM_F%%WM
1933% JSAAT1—AWE | ;W%“ T EESSORENR - REO LAY
+ SR TN ERT G st ) oira ‘ ’ ’
i s R T " R OBRMLLICAI ARF L
: : SREHEEU TR ERHIS 0 ST - TERORER
| 1999F HSA-AFs—HILEREL * :ﬁﬁ—dp—:b » EEFUFAT + LA TS AMNS
+ HEE RN SO, iR LA RO FEE : &
SEERAREEE (P 2528 2010E7HET)
(SRRSO A EERE ) L IE =R FOA.EE1 gﬁ%mf ﬁﬁéﬁama!wmw:—-m—ﬂbtmﬁ
+ EEHR TN TR MR T SRR 2 A
2008598 U—Tvvavs 1 EHSomE BeE ORnRRG LR
o IS A L O SRR D BT AR AR PRI o RSO IR ST AT
L + SASEHET O 4 AR IR y g 2o _jt;f!'ﬁd:f.:mlh WAXTFAPLATOI ST LOERE N —T A RRCH T 2ERS I3
em—" | e -
EFILi—bhJ 2 UZEESE
D+ SFIF 47 KBW BITHENESRLT. TFLH— F1 5T+ 7 KEWEHTHIE MO
I LA RS (A (2007EIB~2020¢F48) (il vk
cRF—EVI— J(UOEMADTERRMERATHER., =0 A0
SO EF AR ETY
D ST TP HEMEIFRICTHBIERBIMBIDUTON 180 [ L 3000
Thd
1 5E| ........................................................................ E,ECIEI

HER{TERA(ETAERNET)

{FHERIREE
oTNATF—L JPEINH
Y5 H)—T : ISEF T T RN
-
- U 1 1 1 1 1 1 1 1 1
2007 2008 2008 2010 2011 2002 2013 2014 2015 2018 2017 2018 2019
245iHEER — T ST A FREWR TR ) SEPEO0HECER)
WA DI — b — T — a0 H LS AMIER W © TI—b) S— 2 i F— S50 LS AMER
(2020 % 4 BHIRTE) (20204 58 13 BER#E)

B &4 28 1258 HHTEE | TREE/
(BAUSD) | EXfED GED)

JPELAY-FI—Z-FPU-HIN=— 291,736 3.66 10.95 0.20 A—
I AT AVH 208,845 2.87 9.82 017 A-
YFIN—=7 . 101,092 4.08 - T = = = =2
us)a—=7 .~ 54,969 4.47 gas ||| ga7 e
Sr)Z-77—1 119,000 6.82 9.33 0.32 A-
FP—=ANUINTUw ) 17,864 0.74 SEEgr | e A
AF—ARU— [ 12218z 3.22 1007 | - I
oA Za—3—5- A0V . 33240 3.30 8.07 0.02 A
J—H bS5 16,469 3.41 11.93 0.07 A+
PNCI7 F Y ovlb—EVX I~ 45,228 4.31 9.91 0.39 A-

WA FIb—b) =TT 2L 0 0L AMER (20204 4 BEIRE)
# SA&PHOH 2020F 513 HIEE

S LDV ESABEREORRETE - Rl T 20D TRBOEEA.

6/110



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooad

OABRITHRAERENERENRELET.
@320 v ALEIREE G T DUEETNET,
@AEFITHLEREDE LHIDBREMETETIMUEETT,

72— O — L EERS DB i ~ D RE
HKEMITHILOF (H)—FE50%)

.................................................. HITRRIE S TR OB T B

ﬁ?ﬁibﬁ@—“ﬁ%ﬁﬁ?ﬁﬁwagth&b Bl b Eﬁﬁqgjggﬁﬁﬁa%& uﬁf\‘t’»fﬁ%ﬁ
YauIUSF LE . SR / Ut SO Tldab% e Ave

R—— iy 1 ¢ BRI K SR 7k L DRI AL

B LDDEE t | ms0%omaTH (—Ka—)LE

RSOMBETEET, BEFE e REER | G BED, 1 DOBHITIES

- = M1 BB DA X— I T

= wan —— t.- [cEDTHD, YT R0E

/l _|_ 3 f L SR B Eﬁiﬁﬁ%n‘:bﬁ%@?la?ﬁbﬁ

AT S HHEGE - BRICEDE50%DS

wellies : KE BT DEE BBDET .

¥ KILEOH (h)—F60%)
| SRS TP RS cHT S

H&Hbﬁtbﬂ(iﬂﬂ)m—ﬁ&ﬁ*ﬁb&;b A BED—ETHD, TR
ACEb A Trav LS FLERS : (HM) DR "__‘______._,-- m%%ﬁﬁfﬁ%%ﬁ?}ﬁmeo%
................................................ f\ ﬂ L b :

HEIELTDE 1 [ 3 KILE Eht b () B RN | t OHETHI—EO— BT
(HA)ORER | | 30400 BETEST. e M—;m T, S0, | DOER]TERLCES
BE~DEE B WD A—TETRLIcED
WRLFERR) $HLEREE) _} Tiph., Y07/ EEEDEREDH

-} 2 :’—’5 % WHEEGE | e EDTIEBDEE A
HER I ThErH S s bw\ b

@ 2EEOH /N —FI-JUELI L v PEN IS0z T 3 YEEITREDFE A
® KERTHAOSHEFEDBIUEEOE LA DE 100%NASDITIEEbER A

HEHE S U DA X—2/ ()

LM ! = v
sl @ RN~ - LA BRI~ KO D EZRTTRENEETD
FEPTHARLS  AEREALIUSPL WEIUST L
4 Ao 36.4%Er 10 3% EE

*Eﬂhﬁtmi#ﬁﬂ} BICHTZHFILO
LRHOADNEE

R B, REEITHD L EP A BE LS A3 20208 4814 BRI SOUBSA L — AR T —o T BEEE AL SAMETE

B [ 2/ A b I | Do) T OIS (CBI R L =70 (ERRE) 2. AR14ESOHS 7 —#ERICHE L TWhETht S
JOFROEELHD, FEETHISEREEON ST Ui LB L. L= PLEFECER<E>TEDELE.

# FERlE M A TED, &0/ 11— USROS SRt MRS LD P EONFHE X E LB T MBS EE0FT .
%EZJQEE;IEJbﬁiﬁl._d:tlzjjanbh?me‘Em#’fE#%Hﬁ sk Bl TR T O M SR v S 8L — O ER S C L DB E D
i

* A LA LRSS OR i S3 DOEREO S T . S ERTH UG, AEIRTHOI—LA 72 BE =LA T2 a izl 2EN
ENRESUA ST H0ET,

#ESE A T I SF AR ERE<ETERTED, EEOCMIEMEICEDERMUF T, i, 1 O L s a7 r R CHlr S
ARTED, GOFFOARNELFAEDET, [FHHEQR, 4 OF /DR AT 7/ FCBLWTEE T SXBERTHEIS T ORME GER)
HTBL=ET, TATHFECT &, FTHEL B 0 2k, ﬁﬁ%{;ﬁmbtm&um)

nllER i S RO R T R B SREN e R CONRE T, £ ORI ERIEGRR OO U TBERLET. TOID, 277 /F LD
BREIPUFOBIIESEPER N TONS L. W RIME T (Rl L.-?"D tRUEDT AL E0ET.

DS A EDAH BB
BhHET.

F + & LSRG

SOOI B OMRETE - R 3 50DTREREDERA.
12

7/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2015 10

8/110



EDINETOOOO
00000000000 DOO000OO(E26704)
Ooooooooooooooooooad

<YTr s>
3D KRERTER 77 L F
(48 A SYRREY)
< S EHEEEIE T P—Ty L F
UBS - R EEITES - H LT 2 R— TP
AWFTO—TrF e F—T7rr K
< EHett> <ZHeH>
ST b AR (2 2L =% UFJ B¥e@ETeat
TR A v M » & e 5o
(EEHEOERTERZE)
< EEAEZHESH>
e AFvAF—FFR b
BEELSIREORE RO :
I Bdl L v T B+ 5 B ERE@ITHRAS
< JEeit >
(ZEEOBEEOREL, TR, —HEH
DEFOFROZAH, INRTEREOERE,
<EEE>
BraR - MBS ROTESMIN, i - [€ > (agz
EEL - —WENASOTH, BB HEss =
DAz fHE)

9/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2020
6,240
790

2011
2012 2636

2020

23 21 400 50.6

390 49.4

10/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS

UBS

14

11/110



10

20

116

12/110

14

36

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

<EBAEOT7/FOHE>

UBS - #ESR{THT, « ARTF 7R
(& : UBS US Bank Equity Strategy Fund)

| rARvE/ARRRERSEITS TR

T EUTKAOSRERES FIC LRLTVZRTHEDS (WUT EERGHS] SVLFET.) CRRETICEIC
&0, FELEESNACERSPERNEE EOOROEREZRELTERETVET

Fe. ADwImEIEELT. ERNICKRETHADS I VBB (1—ILA 7 2 vOR) B&UEEF
FLavHE| (RELEMO—LF FY s OFRE) ORGICES T SREARREERLET,

H&E] HiTHEUEE)
. FELTHEOSEESNSIFRIC HELTVSETHINE (LT RESRTHD] S0bED.) CREYTa s
kb, EELERYINADEFRSPERNEE FADSOEBEEELCERETVET,
2. AERITHIOERCHEE 0T, P77 F KBWIRTHERD SRR ERLT. #RFTLET.
L, H272 QI 4—< /AR, 20w I7HE | DEES DR@c LD, SBERCEBEnssosE
BiELERODTREDET A,
L %EE BiTsR0dI-)L4 72 avclMT 320y S]]
1’:‘ s THIE | 10T, RENCY 7Y P RE TR ERITESERR LA T s vEE| (O—LaF
LavOFd) MERICEE T St ERREEE LEY.
2. ﬁ%ig égmglm'{&mrﬂiﬂjﬁ[; HBESC 8T Y 77 FOMEE T S ESE T H T R TR S0%%

C :‘Eﬁ:l—}bz'j‘ya HNCRTHAT YIRS ]
C ADw IS EELT. ﬁﬂﬂ"]IL*FJbﬂH?&ﬁﬂtbﬁijJazﬁﬁl (O—ba 72 a2 M) DIfEc
BT HRELREESLE
2. ﬁﬁlgzjﬁﬁlﬂjﬁﬁmﬂi@ﬁla RERCBLTYE 7Y FIMEE T S FIVRBERADRQB0%E

LRE
HEEE ﬁ]@?ﬁﬁﬂll‘ﬂ%lc&atl;. LEDFIERANTEENMBEIE0ET.

H
&
W
it
&
=

W > % 0
"
ot
BEE % W E D

oH
&
m
B
]

1. O EEIS IS, HIFREER T EE Ao
2. HEERRE~DEEESICIEBIRERIE T
E—# DI~ DEER SR, 5772 FORRERED 10%LTFLELFT.

20154108 2H
MMAE (B85 FER : 20154 10H28)
BE9RFH

it | FRlELT. BASREGVET,

BOET A

ﬁ‘lﬁ
ol
=
i
#
o
4
e
'\-’m

HEESIRICYLT, FEOLIVHER = B

# FREHEECE. SEL R RENSH. SREBATST ®RERG. A0y ES [EFA~OEMrEEndd.
[ZIEL. EREBATSHSFER T -OENIREFHEMEA (EREBEAITSHE70.000 KL, FE
1Tl 12,0004 KL BEHSNTHD, ARERSEICI TRFEERAT FEREREMEEZ tESBSH
HOFET, Ffe. FEEHACHEM (EEEM L LTFE 15.000:K 0 B80T,

EEMMEA

BN ECHAT S, HAGHIMSORREOREERFEY. ERESOINE CETS8A. EEUEDETEIC
EYLER. BRERIIHOI7 7/ FRUCESER. HFEFOED. NEREEQRELL CETELHRA. 70O
ﬂymiﬁﬁ-ﬁiﬂﬁ&fﬁ@ﬁ#@b\fﬁmmﬁm ., CNeORBR. ERNESICEINERTSIEOTED,
HEHICHE, ;m%&ﬁﬂﬂfé CENTEEDA. Fio. FHESOSHEICOWVTIE, REEMSCEUTRED
FHOC. gL TEFER A
ﬁﬂﬁ?ﬁt &ﬁﬁﬂﬂ Ei SUEY ARTIF—R - FlEvk c RERVAVR - USFw R E
2 & i IUFPY - PSATA— (AT USTwE
ﬁﬁlﬁ'ﬁtﬁ%?ﬁ: g A Ta—3—4 . A0
BERESEETEL T Ir-FT 4 - A0 (B HR—ILEE)

= T F T T a=8=7 - A0
A 0w W3 HEF R UBSESTOFEE
#UBS - W7 s - Ta 2wl FIb—3 - Flub - 724 - SARR, 2017 FEROEHICEDIHEIEDDELE.

o —

by
-
=y

HALS "= vH—rsE

RIE(EE

COEEERERE. RELEEEOREEERL CREERETVLET.

PHEDAEEEETERARBRLILET.

ELLTOFEOLIEICREL. TELCRSEOREEFSESEIC, BERIEFADIEERERTOHICEELFT.

- BIAOBRHEE. GREBOGERERSIURE TR {ﬂ’ﬁ?&’]?&ﬁ?iﬁ@:ﬁ ?i}ii%?ﬁﬁ%%'lﬁ
5535 (DR AE 'L S PR ML IC DL T O E T o T A & ST PAE S e Ui T
FELBRBNC LEG S UHIBRICL TS B0 (BIF, ﬁﬁ%ﬁﬁﬁﬁﬂ@lﬂﬁ)ﬁﬁ&éﬂ%JS%']IEE'?%
BLUFSSOEHDSLIFUTFHREMNTBESD [ERDBUFHFORMHE] SLhEd.) OFHk
TEHECIRDET.) DITEICL DI LITHEICR D, ERMEOHEEEMDEWLTELET.

2. AEREE~DEFEFITVFERA.

2014&7718

F28 - FAIELT, BFER158, 12[16H, REL. ##EDEGEEERE.
MAHE P ICFHRETVFELA)

EREMENSLF A

BRI RS T ik, FEEIE%EDMI‘E‘JE:IE!FH %,

=EBUFJEERFHRS

S LEORBI. ZEEf‘EEi’.EIﬁEﬂJEnUJEED. SHEBCHIHEDBOET,

13/110




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

EEEEE O (8 /R
Mk EA+EORE &5 8 4B THER
@HEH 1] R A e A R
@FEAM A FEE A e S UNS D IO FH £ U AR RE S B
FERE L, MATHERSORRE YR TRE,
0 H Bk T EH A e
G VT HOHE £ 5 iR R A fEnk

~ ﬂ PEGESTRL, SR D 25 <

ST, ER, TR TR

.]li'J_':-I”iIf:? T :.-" |\4'..-' T:r,-— -_"_,";.11.- — {;5 i}l}
P VTBORE R SO LIz &0, Gt

o o WzlE-SwT, PEo b Fod—>13 42
JE D L7=fies Ti— b7 o U o5 oo 5.

Jrd o 8E
RSk L—5— (145)
F— k7 U AR AT, TR, GRER

‘ﬁ“ﬁ o ﬁ MR, 5, U 27 Fogd
Il S

MAERERS (6 4 RED

DEMHESZERE - T4 6 AR TR
i 1 Bl O] ) i & D
EFEEERES ST LRy B H R, MW EHE, WA

Ac 7 R
ORI R o fe I A, B L, @R e T A T
EEHEEr oo R Y, R 7 o a0 ) 27 DA R
BRSNS B, A IR E, dosiRa,

AT FAT wA o FF g— (145]
D% 7 7 o FOEEEFERR, AR 2 B E S oMFIoE
=H )Y,
@EEpEr, AR A 7 o A SO O REE.

14/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15/110



12

2020

16/110

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

Rk ICB T SEEHIR

O EREROIERE, AITEOSLERED IS RERONEEL SIHVONEFTOT, DREENILONSL. TD
EHEST . BEERETHOERT .

HREETARESD
Shbhd A X—

O iR STEMEPCREE Ui (RHEREOREIFNGE UFia T2 OnEm) T8X Toihb %5
BEbET. TOEE. YHREHOBRSHEZMERERLEATTETICLLEDET.
Flo HREONER. HTFLEHENBICH 577 Y FONGREERTHOTIEHDE R A,

ETEHIRPICREL NS EEA TELONSES

SN A S ERHED LR LSS SiMANE D S ESEHEN TR LSS
10,550
’ 1]
10,5008 (ﬁ@ HES 10,500/
208 4 700H =
*50M ~-.10,400M
10,4508 i BSOS | | e
*500% £500 L_(@)20H }mum
%450 *80M
(rd) [ ¥ ) _10,300H
*420
(@+@)
A=A LEREE LERER HiEEREE LREE LERER
SEeE SEcH ps ) B
* fcHRIA #SOMEEHIL * SRR + SECTmE =80 €L + SRR
S00M 450 500/ 4201

CEE)oEoad S 13 T8 BERRE OB L S N 1 UF 248 H s e (DEP I e S 7 i i P I D B e s R PO B T F .
pEEE. EGHICEDE. fRNRAMSTHONETY.
# ERElRA A—JTED. R OSESHPEEMEETHET SDOTIEDECAOTTEETEL.

OWFEEOI7/FOBAEHIC LT, HEE0—SBFF2EH. RENCETADO—SILREUCEZNTESH
BOFT. 7 VEBABROERFRICED, SESEIDEFEMADE LHODNESIEEEEHTT .

HEREO—HHTAO—EIELICIELT 5155 AREOEBHITEO—ELRELICIEST HES

ree B s A WA B E (5 - O
“x‘ g SBciE) FEEMIC A ¥ e
~ B ot T —3RH B L& ~ B
BEED | B [t BRED
FEHER e iR
i ] sZihis LEF.Eh. Tk B (T B

(STERIE) B | PEERERL (SERTE)

| | BRITE | Loy,

Bl nicE | ERlmaEEEO Ty /O EE) Z LES s SOHRE T .
?@&Eﬁ) BRI TAE TOSB S0 AEE T . AR SO NEEORERTHE. mALRE (B HiE) O T LET.

(i) il ARl T SEREIC DUV, SBEE [T TS 0 27 FOHAMHE 1 ECRUZE L,

17/110



10

20

10

18/110

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10



236

341

18

19

10

100 50

19/110

20

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

20/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

21/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

37

22/110



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

QT IFATwA T qth—
DY 77 FOREEENR, EENRBEFHSOEFRROE=S

U

OFERIWT, ERIZED 7 o 2 E ORI ORGE,
GHERIEM £ EEHMOBERED AR TR L U TF v 7,

PIRRE =

DR EDITR, £,

@FEFLo o BT HDNEREER RN, U 2 2 E R O LrE, A atko

AL

@HFERFT, 207 FAT A AT s —CRLE, &BIETR.

1l

I

EWERE A=
WESR GERHER)
D& e e i, RS
F U e B 7 B DR E
@ A i eosd Hat & e L, A
Phivt, PESREAEE, FERE.

AR E R

PHES (FEER)
(D 5 T ) e i oD B e e 44T
FRidds L UNE Y0 e B A IE,
(23 AR Y oo B e i, s 7o
A o ) A S AT AL

11

I

1l FH 518
IR E, W G -3
H— k7 U Ao,
CHER OETT, WD, i,

R
DY 7 7 o Kool iEgE, KL
WOHE %O B ET,
BH&AONAZF o,

2020

23/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(BE1HH)
7 ROFEEERER U Fr/REMDIERNBGEEI S A LOHEREDILE
SiEBEEEEEMEEOHE FSNE, I RERENBREEQUAIEERNICLRTES
LIICER LI DT,
i 201555 H#~2020E4 8% - 2015E58%~2020E48%
20,000 100.0
18,000 90.0
16,000 80.0
14,000 70.0
12,000 M 60.0
10,000 50.0
8,000 40.0
6,000 30.0
4,000 20.0
2,000 100
D i 1 L 1 DD
-10.0
-20.0
-30.0
-40.0
50.0
WISESE  016E4H ITEAE NE4E 20194 MIMEE 0 MTUFVE O SRl PERE OSEE ceEE SEEE
H7FUROEHRER W — SEEEREERNE ) [ Fownii] B =] |_Fowni] vl
# g 3 i u - I | I f a
ORI MESIRSIEER NSty | [ e e o s e
FRIME RS RS B UET e 74 61| 75] 3s5] 19| 11| o4

HESBEAREHEL U NOSESEERALCL0S |mom| 43| 419 341] 372| 93| 153 193
HELTHALEEOTEHY, RECER BN RraBan’ : '

i BAE| 2275|2220 2175 £27.4] 240 2123 2174
*EEMEES, 20165 10AN5 2020 4FFTOBAFL  +2TOREISANLTF/HDR AR RERIES .
BIFBER | FHOBEREETUCEOTT, *20154 5 §0'52020F 4 HO5 EMO & HFICH |1 HET 1 EMD

&R OFRE - BAE - BNNEEETLICBOTE. Hd, Z77H
2SWTIE, 2016 F 10 8ES 2020 F AAEE TOHE THEEBLTEY

EFD
sRFEICH GBS ETURT.
F LGS S RSO E X T T,

SWEISADIEY

Bt B SIS (TOPIX)

SEHEEHE ~MSCl DT o o T w2 R (< B (B<—2)

FEEE M5O Tv—I i — b A w2 A ([ —2A)

HAEE -~ NOMURA- T R T 4 — W Ao T I 2 s

e EE - FTSEH REME - »F w2 X (BB (HA4—2)

HEREE - IPELH A e R e PG AT — 2 G- — e I O—= I T =277 A B (=2

[SREEERIIAEEL (TOPLA |12, SEm S SFE S P DA 608 & T DG M. BB LR . PR SEMERCE T 27 N TOEANIZER
SEEES A ELTLET, BRSNS L. TOPXORE L B AROHFEHEDES, TOPKORHE LI R T|OE EFETORIX
DEROEEL L IERDFLETIREAEELTLEY.

IMSCI D78 - T w72 BB 12 MSCI Inc HBRFELAHHli 3 T BN C B T SR A BT Dt — D OHERI(E
MSCH Inc [CBEBLET, T MOl InC ZREROMSEEFET IEARTAREEETSENEELTLET,

[MSCl TR =2 —rwbe o T2 2] £13, MSCI Inc BRI it R o EEH T B0 E 25T I T, I FHERE
EA—ALEEENE T, BEHICRAT SEFESOANREERUE OBO—IOENEMSC InCIBELUET, 2. M5C! Incld
EHEHOMBEEET AR UL EEF T IERNERLTLET.

[NOMURA-RZ/R I D — /A 25w 7 A HiH ] 12, B S st e 5. B TR e 2 B0 [ B O D ik E
FOTRENSEN T, —EOEANEE C R TN THAS BN — 74U 00 — v AEBICEHETNE Y. EigMIcr T 3
— AR EREF O —tIOERIEHHB AL S CREL THEUE T, Fo. THBS SIS, 27 E0ERRR L T—0
BEERSEOTHEEUEE A,

[FTSEHEFREME - TP AFR<BF) 2. FTSE Fixed Income LLCEEUEEXN.BHER<tRTEEOEEO#SINGERSTHBO
Tl T TS L S T 2T S FTSE MR =T w7 IFTSE Fixed Income LLCOHINE EE T4t e Ic T 2
TATORERIIZFTSE Fixed Income LLCHBLTLET.

[PENH - HAAY BRI B A W Fw I AT 7=l =y - O—=NL-F o =2 T B £, R E RS R 5
MEOBEER SR IPEILA Y EFaUF—2 DIV T — B RUIC. BESEA— A0S/ Fw2 ATT . FENICETS
R BHERES O AN/ EHE. S0, AIRZOt—OENFIPELA 5 aUF—X DIV —CRELET .

24/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

3.85 3.50

0.3

0.3

1.5939
1.449

0.5720 0.520

0.9900 0.900

0.0319 0.029

25/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2.1309

UBS

0.537

10

70,000

15,000

26/110

12,000



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2013 2037 12 31

20 15

20 15

NISA
NISA
NISA NISA

15

27/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

28/110



EEER
Smtutip RIS

o AT
b
e 3]
°E %
2 @ g
JC
.~
------ - ﬂ -
Ac
] 0
£ i
8+ HE
2o 1
JC
x £

SR i
Smtori D

03-6691-2017

- —

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

285
Wil A& (RB)

L AREOBBHD
BRI AT ELL

—

Wil ACE (BRE)

THFEIRE
(FRECE GFEH))

AEROBBED
3T

https //www.carrera-am.co.jp/

29/110



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 30 )
« ) ) )
5,028,442,775 94.34
9,936,126 0.18
- 291,495,841 5.46
( 5,329,874,742 100.00
30
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() () () () )
1,637,218.093| 2,728.11 4,466,514,447| 3,071.33 5,028,442,775| 94.34
9,971,025 0.9966 9,937,123 0.9965 9,936,126 0.19
30 )
(D)
94.34
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28 7,075,741,678 7,234,416,562 0.7581 L7751
29 9,037,677,593 9,251,587,449 0.8872 .9082
29 9,192,403,594 9,299,326,333 0.7738 .7828
30 9,982,150,607 | 10,082,862,092 0.7929 -8009
30 10,198,493,542 | 10,290,509,398 0.7758 .7828
31 8,591,440,815 8,674,303,416 0.6739 .6804
7,248,057,713 7,308,898,230 0.5957 .6007
6,250,251,282 6,312,706,938 0.5504 .5559
31 8,495,272,593 — 0.6725 —
7,941,454,909 — 0.6303 —
7,880,997,909 — 0.6325 —
8,113,242,949 — 0.6601 —
7,326,569,079 — 0.6002 —
7,416,403,202 — 0.6314 —
10 7,579,851,265 — 0.6490 —
11 7,731,850,509 — 0.6660 —
12 7,791,294,566 — 0.6761 —
7,318,992,597 — 0.6381 —
6,491,762,722 — 0.5717 —
4,677,040,058 — 0.4154 —
5,329,874,742 — 0.4530 —
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325,387,005 275,583,988
7,007,426,948 6,040,114,850
9,943,106 9,937,123

7,342,757,059

6,325,635,961

7,342,757,059

6,325,635,961

60,840,517 62,455,656
23,713,330 3,444,167

194,194 181,051
9,508,744 8,865,290

442,561 438,515
94,699, 346 75,384,679
94,699,346 75,384,679

12,168,103,545

4,920,045,832
2,280,455,153

11,355,573,934

5,105,322,652
2,425,690,759

7,248,057,713

6,250,251,282

7,248,057,713
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31
842,557,268 803,922,531
1,323,661,727 817,318,081
481,104,459 13,395,550
1,263,866 1,182,408
61,885,778 57,897,219
2,709,272 2,686,585
65,858,916 61,766,212
546,963,375 75,161,762
546,963,375 75,161,762
546,963,375 75,161,762
8,224,074 18,469,187
4,156,651,664 4,920,045,832
303,146,420 395,823,327
303,146,420 395,823,327
97,601,883 82,715,635
97,601,883 82,715,635
430,199,404 404,753,563
4,920,045,832 5,105,322,652
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90
6 5
19 6 2 35
( 195 ) ( 235 )
12,748,092,479 12,168,103,545
272,620,505 230,828,339
852,609, 439 1,043,357,950
4,920,045,832 5,105,322, 652
12,168,103,545 11,355,573,934
31
43 49
31

31 10

129,248,251 | A 156,890, 866
B
908,658,137 | C 885,159,739
D 2,047,657,136 | D 2,197,374,685
3,085,563,524 | E 3,239, 425,290
F 12,637,975,422 | F 11,748,620,997
G 10,000 2,441 | G 10,000 2,757
10,000 60 | H 10,000 70
75,827,852 | 1 82,240,346
44 50

31 10

11
140,230,263 | A 147,819,720

B

915,026,099 | C 889,205,557
2,093,504,635 | D 2,249,515,587
3,148,760,997 | E 3,286,540, 864
12,632,551,766 | F 11,678,799,828
10,000 2,492 | G 10,000 2,814
10,000 60 | H 10,000 60
75,795,310 | 1 70,072,798
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45 51
11
12
A 119,012,701 A 115,715,493
B B
C 919,817,863 C 891,544,962
D 2,145,581,183 D 2,304,697,747
E 3,184,411,747 E 3,311,958,202
F 12,600,222,259 F 11,604,005,447
G 10,000 2,527 G 10,000 2,854
H 10,000 55 H 10,000 55
1 69,301,222 | 63,822,029
46 52
12
A 142,904,427 A 108,659,542
B B
C 914,742,622 C 891,265,220
D 2,163,121,593 D 2,330,187,978
E 3,220,768,642 E 3,330,112,740
F 12,447,418,093 F 11,507,774,284
G 10,000 2,587 G 10,000 2,893
H 10,000 60 H 10,000 55
1 74,684,508 | 63,292,758
47 53
A 136,394,203 A 110,254,114
B B
C 913,241,494 C 896,446,030
D 2,193,892,983 D 2,348,842,755
E 3,243,528,680 E 3,355,542,899
F 12,291,665,909 F 11,430,904,875
G 10,000 2,638 G 10,000 2,935
H 10,000 60 H 10,000 55
1 73,749,995 | 62,869,976
48 54
A 114,318,330 A 112,985,048
B B
C 911,233,775 C 896,097,135
D 2,226,977,340 D 2,375,161,367
E 3,252,529,445 E 3,384,243,550
F 12,168,103,545 F 11,355,573,934
G 10,000 2,672 G 10,000 2,980
H 10,000 50 H 10,000 55
1 60,840,517 1 62,455,656
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( 2019 3 6 2019 9 5 )
431,742,935
997
431,743,932
( 2019 9 6 2020 3 5 )
1,043,600,625
997
1,043,601,622
1 9 5 2 3 5
0.5957 1 0.5504
5,957 1 5,504
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(

)

)

1,494,458.399

6,040,114,850

96.6%

1,494,458.399

6,040,114,850
99.8%

6,040,114,850

9,971,025

9,937,123

0.2%

9,971,025

9,937,123
0.2%

9,937,123

6,050,051,973
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2019 9 30

2019 9 30

6,936,202,606

2018 9 30

9,110,404,724

236,246,809 402,509,043
9,854,000
11,830,796 12,075,548

7,184,280,211

9,534,843,315

7,760,603, 328
(581,735,120)

9,453,552,902

7,178,868,208

9,453,552,902

73,871,405
5,412,003 7,419,008
5,412,003 81,290,413

7,184,280,211

9,534,843,315
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2018 9 30 2019 9 30
2019 9 30 2018 9 30
227,373,613 198,177,759
(15,083, 386) 11,237,156
(670,594,829) 580,086,011
(458,304,602) 789,500,926
1,659,309 1,763,054
9,691,858 9,866,081
1,724,000 2,179,984
16,130,496 19,348,327
8,468,519 10,157,869
596,990 1,057,013
501,320 548,886
13,710,921 16,446,078
2,735,021 3,001,228
55,218,434 64,458,520
(513,523,036) 725,042,406
(68,212,084) (59,453,330)
(581,735,120) 665,589,076

(581,735,120) 665,589,076
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2017 9 30 2019 9 30
2017 9 30 9,242,543,934 9,242,543,934
665,589,076 665,589,076
(1,518,991,032) (665,589,076) (2,184,580,108)
1,880,000, 000 1,880,000, 000
(150,000,000) (150,000,000)
2018 9 30 9,453,552,902 9,453,552,902
(581,735,120)  (581,735,120)
(1,892,949,574) (1,892,949,574)
350,000,000 350,000,000
(150,000,000) (150,000,000)
2019 9 30 7,760,603,328 (581,735,120)  7,178,868,208

2019 9 30
2019 9 30
6,898,137,549 96.09
29,284,400 0.41
8,780,657 0.12
6,936,202,606 96.62
2018 9 30

9,047,637,009 95.71
62,767,715 0.66
9,110,404,724 96.37

(73,871,405) (0.78)
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5 2018 5
264,753,442 2018 389,982,224 5 2018 5
283,586,293 2018
458,820,334
2019 9 30

97.12

2.33

0.55

100.00

2018 9 30

98.27

1.85

(0.12)

100.00
99.45 2018  100.12 0.55 2018

0.12
2019 2019 2018 2018

3,385,884,122 27,702,635  4,582,387,569 60,963,774

83,613,204 1,581,765 88,032,806 1,803,941

4,151,183,508 8,780,657  5,649,986,143 (73,871,405)

7,620,680,834

38,065,057 10,320,406,518 (11,103,690)
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2019 9 30
5
2019 9 30
WELLS FARGO & CO 8.02
CITIGROUP INC 7.84
JPMORGAN CHASE & CO 7.83
US BANCORP 7.77
BANK OF AMERICA CORP 7.73
2018 9 30
5
2018 9 30
CITIGROUP INC 8.32
US BANCORP 8.17
JPMORGAN CHASE & CO 8.16
BANK OF AMERICA CORP 7.85
WELLS FARGO & CO 7.53
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51,830,228 51,801,707
51,830,228 51,801,707
51,830,228 51,801,707
5,508 5,304
5,508 5,304
5,508 5,304
51,970,693 51,970,693
145,973 174,290
51,824,720 51,796,403
51,824,720 51,796,403
51,830,228 51,801,707
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51,970,693 51,970,693
145,973 174,290
51,970,693 51,970,693
31
) ( )
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(2019 6 2020 5 )
( 195 ) ( 2 35 )
0.9972 1 0.9966
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31

31 3 6 1 96
51,970,693 51,970,693
51,970,693 51,970,693
13,977,022 13,977,022
9,971,025 9,971,025
9,971,025 9,971,025
2,299,852 2,299,852
11,051,457 11,051,457
4,700,312 4,700,312

(

(

)

)
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2020 30
5,337,512,479
7,637,737

5,329,874,742

11,765,608,413

0.4530

2020 30

51,792,347

4,680

51,787,667

51,970,693

0.9965
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