EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2020 10 20
( 2019 23 2020 20 )

iTrust

03-3212-3411

1/75



)

3,000

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2/75



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

))

(

)

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

NO.1 NO.1

NO.1 NO.1

NO.1 NO.1

(2020 )

3/75

NO.1

NO.1

NO.1



HEDE

Fu =T
i e el e e R B L
FovEh EEh ma-v—ER
HREH. F—rFawd ¥
EIFSRe Rl

Wz PORE-H—EZN
BN OTOHR-H—EAH
5 G s T 1 T TR

2020

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

N =

RETAVT1 A= WEat. A — b7 VAN

HSFUF s OmULEEFRERA BRES -
W BRI b R
R AT
MY I—3 g
ESGEHE
HERs =Ry
EHTREER

)
2016 30

)

4175



EDINETOOOO
000000000000 0O(E10439)
Ooooooooooooooooonoao

By FARFrA—T Yy W —Tr

iTrust B AL,

ZHBUF ) (et

2 5 e e P s E?erwﬁEgﬁfﬁgﬂﬁﬂ&ﬁﬂ#J
. = < ERIEZ e >
(7 72 FORBOBRETHH) B it
(EIER TR A

BEAL - BEIESIC T D R Te e

RO, A, — AR EATOM

Eﬁ?-?tvbl7#§}kb-ui?yF
REMT RGNS SALE, MiEEs X (wH—7 7 » FORXEOEBIZM+ 58
Uil Rn OB L i o #) & R TH)
B (L4 4)

> >

<

_—
& <

(2020 )

1981
1986
1987
1997
1997
2011

5/75



)

)

EDINETOOOO

O000O0000O00O0oo(EL439)
ooooodogoodooodooodd

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

6/75



16

EDINETOOOO
O000O0000O00O0oo(EL439)

Ooooooooooooooooooad

(
)
(
)
10 )
11 )
18 )

19

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

7175



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
( ( )
)
(
)
(
)
( )
)
ERCETIEERTIOCR
W
CBETRERE> «ERURIERERSS
EREEOER AT, N “EEREImE> | EmmEoEmAs
ERASESURERE > e o = e ’| bevEmBESEC
LOBETOE K i REHECESORSER BoERUAIDER
&H%}mﬂmr:m?mﬂi-ﬁﬂﬁﬁtA PR HE
4
- b S e 1] R E&7 - Fiwk T35 A
Eo7 - FEyb- I35 A UEToF (T Tl
| 1
CEREIITAEY € TSP AU SRR A ERES

EH. T A AR EERHE.

ETFORTHRRE =V

ERERE-REEEREAZ. EEREFEFRII2NT,
BT RES-E2

8/75



)

20

2020

9/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

17

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( )

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

) ( )

10
( )
30
10 20

10/75



(

)

11/75

(

)

(

)

(

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

)

50

10

12/75

130

100

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50

50



)

)

10

37

13/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

<V A2 OERFEE -

EEr
T i
EFY A AERESES b S B B P . SR ) e = £
ERU A Eo Y L i GEEiRa HERRo RS 2
< GEE 2 AOFE(E - R - REERENEL, BENA VT A
(29 =2 AMEEE i) FXrEsEERRmET AR
EEOMANIARS ER b LT 4 o Amiiings
EEEEL B LEE ERETE FEREAL T2 7 L AL
2020
( 2017 2020
2015 2020 )
18,000 100%
16,000 80%
- B0% -
14000 +
- 40% | 3qa%  ae2w  M1% FTI
12000 + | 19.3%
0% lo5% 44%  65% g 93w 114% o
10,000 0% ) * < Su |, AT D00 BAs
20% A 12.3%
8000 + -15.0% 290% -175% EFR 474%
L 400 2 2T 4%
6,000 7 L 0% J — BEXBREE
EL— TR
4,000 4+ EMEEREEKR | -B0% - EhEEE
| =——MREERER
2,000 f ! L -100% L
1S7A 18%7A 1THTA 1META 19878 20%7TH 7roF  BEE RADE FRES SFEE THEEHR FREHR

14/75



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

J.P.Morgan Securities LLC

(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 TS TS 1
1 —_— 1
1 1
: ] (TOPIX)( ) (TOPIX) :
1 1
1 1
¢ ) :
1 1
1 1
: m MSCI ( ) MSCl MSCI Inc. :
: MSCI Inc.:
1 1
1 m MSCI ( ) NMsCI MSCI Inc. 1
1 1
: MSCI Inc. :
: = NOMURA-BPI NOMURA-BPI :
1 1
1 1
1 1
1 1
: m FTSE ( ) FTSE |
¢ ) FTSE Fixed Income LLC '
: FTSE Fixed Income LLC FTSE Fixed Income LLC :
1 1
: = JP GBI-EM JP GBI-EM :
1 1
1 1
1 1
1 1
1 1
1 1

0.979 (  0.89 )

0.53 0.33 0.03
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2020 31
)
) )
1,119,383,268 99.50
— 5,615,712 0.50
( 1,124,998,980 100.00
(
) )
7,658,874,890 99.11
— 68,429,688 0.89
( 7,727,304,578 100.00
)
() ) ) ) )
1 477,084,460|2.4704) 1,178,603,313]|2.3463| 1,119,383,268|99.50
)
99.50
99.50
(
) ) ) ) ()
1 14,500 10,980.00f 159,210,000 14,120.00{ 204,740,000 2.65
2 24,400 7,827.50] 190,991,000f 8,375.00] 204,350,000| 2.64
3 8,300 17,125.00| 142,137,500| 23,170.00| 192,311,000| 2.49
4 23,500f 7,991.00| 187,788,500 8,076.00] 189,786,000| 2.46
5 6,400| 23,808.06| 152,371,584| 28,800.00| 184,320,000| 2.39
6 17,500 10,730.00| 187,775,000| 10,420.00| 182,350,000| 2.36
7 9,800| 15,945.00f 156,261,000| 18,450.00| 180,810,000| 2.34
8 4,000| 39,850.00f 159,400,000| 44,220.00| 176,880,000| 2.29
9 14,000 12,600.00| 176,400,000 12,275.00| 171,850,000| 2.22
10 70,300 2,847.50| 200,179,250 2,443.50| 171,778,050| 2.22
11 54,700 3,265.00| 178,595,500 3,100.00] 169,570,000f 2.19
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12 25,300 5,443.72| 137,726,116 6,609.00] 167,207,700| 2.16
13 58,600 2,693.00f 157,809,800 2,842.00| 166,541,200 2.16
14 18,1001 9,690.00f 175,389,000 9,081.00f 164,366,100| 2.13
15 7,100| 17,480.00f 124,108,000f 23,000.00| 163,300,000| 2.11
16 26,000 6,928.27| 180,135,065 6,259.00| 162,734,000 2.11
17 2,900| 49,648.37| 143,980,300| 56,050.00| 162,545,000| 2.10
18 39,700 3,974.00| 157,767,800f 3,975.00] 157,807,500| 2.04
19 25,600 5,870.00f 150,272,000 6,150.00f 157,440,000 2.04
20 25,100 7,780.00| 195,278,000 6,217.00] 156,046,700| 2.02
21 57,100 3,295.00| 188,144,500 2,661.00] 151,943,100| 1.97
22 48,000| 3,220.00| 154,560,000 3,125.00| 150,000,000f 1.94
23 19,3001 9,042.00f 174,510,600/ 7,636.00f 147,374,800 1.91
24 51,700 2,980.00| 154,066,000 2,808.00] 145,173,600| 1.88
25 181,400 829.00f 150,380,600 795.00| 144,213,000 1.87
26 80,800 2,148.00| 173,558,400 1,780.00] 143,824,000| 1.86
27 153,800 1,197.79] 184,220,439 902.00| 138,727,600| 1.80
28 9,500| 13,600.00| 129,200,000f 14,590.00| 138,605,000f 1.79
29 47,100 3,106.00| 146,292,600 2,907.50| 136,943,250| 1.77
30 25,600 6,530.00|] 167,168,000 5,340.00] 136,704,000f 1.77
Q)
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2.19

3.60

1.87

7.42

3.97

1.56

1.73

1.73

1.80

3.89

21.61

9.14

6.37

3.25

6.03

1.68

8.15

3.14

1.74

1.45

2.99

3.78

99.11

2020

(2017 20 282 282 13,360 13,360

(2018 20 599 599 14,350 14,350

(2019 22 757 757 13,062 13,062

N | N | |

(2020 20 1,181 1,181 13,794 13,794

2019 771 — 13,153 —

792 — 12,939 —

864 — 13,694 —

10 924 — 14,370 —

11 965 — 14,502 —
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12 1,004 — 14,631 —
2020 1,020 — 14,424 —
930 — 12,907 —
903 — 12,093 —
993 — 12,695 —
1,102 — 13,480 _
1,137 — 13,610 —
1,124 — 13,099 —
)
2016 30 2017 20 0
2017 21 2018 20 0
2018 21 2019 22 0
2019 23 2020 20 0
)
2016 30 2017 20 33.60
2017 21 2018 20 7.41
2018 21 2019 22 8.98
2019 23 2020 20 5.60
( ( ) ( N+ ( )x 100
) )
252,615,745 41,377,560
594,485,459 387,931,799
373,638,386 211,651,780
545,732,078 268,772,476
(2020 31 )
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iTrust
)
2019 22 2020 20

5,053,194 8,311,509
757,447,055 1,179,287,856

36,000
762,536,249 1,187,599,365
762,536,249 1,187,599,365
1,659,050 707,798
113,568 164,142
3,255,576 4,705,268
14 22
189,221 273,503
5,217,429 5,850,733
5,217,429 5,850,733
579,778,451 856,738,053
177,540,369 325,010,579
15,062,420 27,371,345
757,318,820 1,181,748,632
757,318,820 1,181,748,632
762,536,249 1,187,599, 365
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2018 21 2019 23
2019 22 2020 20
50,312,735 66,477,801
50,312,735 66,477,801
3,357 6,478
216,232 311,881
6,198,622 8,940,310
361,569 519,901
6,779,780 9,778,570
57,092,515 56,699,231
57,092,515 56,699,231
57,092,515 56,699,231
13,550,089 11,395,541
181,735,987 177,540,369
126,167,421 189,178,499
126,167,421 189,178,499
86,820,613 87,011,979
86,820,613 87,011,979
177,540,369 325,010,579
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)
)
31 2019 20
2019 23 364
( )
2019 22 2020 20
417,791,845 579,778,451
373,638,386 545,732,078
211,651,780 268,772,476
579,778,451 856,738,053
( )
2018 21 2019 23
2019 22 2020 20
A 8,235,916 A 17,136,524
B 0 B 0
c 162,477,949 C 297,639,234
D 6,826,504 D 10,234,821
E=A+B+C+D 177,540,369 E=A+B+C+D 325,010,579
F 579,778,451 F 856,738,053
10,000 G=E/Fx 10,000 3,062.19 10,000 G=E/Fx 10,000 3,793.57
10,000 H 0 |10,000 H 0
I=Fx H/10,000 0 I=Fx H/10,000 0
( )
2018 21 2019 23
2019 22 2020 20
(
)
(
)
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2018 21 2019 23
2019 22 2020 20
) )
(
)
) )
) )
)
(2019 22 )
( )
42,412,928
42,412,928
(2020 20 )
( )
61,700,828
61,700,828
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(2019 22 ) (2020 20 )
1.3062 1.3794
(13,062 ) (13,794 )
) )
477,347,847 1,179,287,856
477,347,847 1,179,287,856
( )
2019 22 2020 20
693,134 980,509
586,740,182 45,321,040
9,629,833,880 8,095,576,150
46,119,604 24,239,677
20,110,450 11,903,750
10,283,497, 250 8,178,021,126
10,283,497, 250 8,178,021,126
40,541,654 _
460,547,001 10,430,000
1,687 124
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61 22
501,090,403 10,430,102
501,090,403 10,430,102

4,222,846,637 3,306,010,219

5,559,560,210 4,861,580,805

9,782,406,847 8,167,591,024
9,782,406,847 8,167,591,024
10,283,497,250 8,178,021,126
(
)
2019 22 2020 20
5,446,769,812 4,222,846,637
1,421,355,896 288,238,276
2,645,279,071 1,205,074,694
4,222,846,637 3,306,010,219
3,895,804,919 2,828,602,081
326,979,087 477,347,847
62,631 60,291
4,222,846,637 3,306,010,219
2018 21 2019 23
2019 22 2020 20
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2018 21 2019 23
2019 22 2020 20
(2019 22
( )
32,015,055
32,015,055
(2020 20
( )
517,671,932
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517,671,932
)
(
(
(
(2019 22 ) (2020 20 )
2.3165 2.4705
(23,165 ) (24,705 )
(
) )
54,700 3,225.00 176,407,500
38,600 3,680.00 142,048,000
51,700 2,912.00 150,550,400
181,400 834.00 151,287,600
114,000 1,129.00 128,706,000
14,400 12,925.00 186,120,000
19,300 8,545.00 164,918,500
16,000 8,540.00 136,640,000
26,000 6,260.00 162,760,000
80,800 1,892.00 152,873,600
39,000 3,458.00 134,862,000
102,500 1,478.00 151,495,000
31,900 3,285.00 104,791,500
153,800 931.00 143,187,800
58,000 2,348.00 136,184,000
9,800 19,660.00 192,668,000
16,300 2,990.00 48,737,000
59,800 3,005.00 179,699,000
41,200 3,500.00 144,200,000
24,400 7,640.00 186,416,000
14,500 13,920.00 201,840,000
23,500 8,249.00 193,851,500
4,000 44,610.00 178,440,000
7,200 20,705.00 149,076,000
25,900 6,580.00 170,422,000
29,100 4,540.00 132,114,000
6,600 29,120.00 192,192,000

37/75



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

25,600 5,770.00 147,712,000
33,000 4,124.00 136,092,000
25,100 6,794.00 170,529,400
48,600 2,797.00 135,934,200
7,500 21,430.00 160,725,000
40,700 4,111.00 167,317,700
58,500 2,910.00 170,235,000
17,500 10,700.00 187,250,000
16,700 7,155.00 119,488,500
48,000 3,010.00 144,480,000
26,900 6,310.00 169,739,000
70,300 2,569.00 180,600,700
47,100 2,993.50 140,993,850
46,200 2,309.50 106,698,900
43,800 3,511.00 153,781,800
9,500 14,600.00 138,700,000
8,300 22,450.00 186,335,000
2,900 58,600.00 169,940,000
309,200 423.50 130,946,200
79,200 1,706.00 135,115,200
30,300 4,723.00 143,106,900
98,800 1,252.00 123,697,600
72,000 1,794.00 129,168,000
78,200 1,860.00 145,452,000
39,200 3,539.00 138,728,800
18,100 9,410.00 170,321,000
2,545,600 8,095,576,150
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2020 31

1,126,087,402

1,088,422

( ) 1,124,998,980

858,820,260

( ) 13,099

7,731,794,547

4,489,969

( ) 7,727,304,578

3,293,382,792

( ) 23,463

)

¢ HC) )
()

¢ HC)
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)
2020

20,000 ( 10,000 10,000 )
1,563 ( 800 763 )

2018 10 10 14

2018 12 14

)

2020 (

118 1,928,593,653,027

22 77,076,964,890

140 2,005,670,617,917
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( 19
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)
)
34 35
(2018 12 31 ) (2019 12 31 )
3,711,860 4,506,488
79,027 78,871
1,685,428 2,295,464
83,663 -
263,070 448,435
11,075 13,874
5,834,126 7,343,134
194,447 187,123
126,555 122,817
321,002 309,941
50,121 36,066
831 831
50,953 36,898
5,190 5,433
284,554 286,676
785,394 891,796
1,075,138 1,183,907
1,447,094 1,530,747
7,281,220 8,873,881
)
34 35
(2018 12 31 ) (2019 12 31 )
32,961 25,546
907,510 1,272,877
264,097 382,635
- 337,277
588,498 1,081,528
103,729 116,692
1,896,797 3,216,556
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)

2,400,000 2,400,000
360,643 140,138
81,540 81,736
2,842,183 2,621,875
4,738,981 5,838,431
200,000 200,000
50,000 50,000
2,292,176 2,784,524
2,292,176 2,784,524
2,342,176 2,834,524
2,542,176 3,034,524
62 925
62 925
2,542,239 3,035,449
7,281,220 8,873,881
( )

34 35

2018 2019

2018 12 31 )

2019 12 31 )

14,781,311 16,420,074
1,302,354 1,487,877
16,083,665 17,907,952
9,004,895 9,941,917
336,376 344,051
163,385 184,540
1,340,587 1,459,077
394,917 405,398
54,988 67,770
263,151 290,584
12,423 12,802
2,948 2,981
4,528 5,831
11,578,202 12,714,954
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120,350 122,116
1,856,527 1,865,795
474,775 376,353
488,893 1,037,268
127,937 151,720
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