EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2021 15
14 2020 12 16 2021 15

12 32 12

12 32 12
03-6691-2017

1/96



5,000

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

2/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

https //www.toushin.or.jp/

3/96



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Oodoooooooooooooodd

47 7 v FITFHER @ 29T

ROV RN REREEET S 7 7 FEVET,
AT HE L [ R W BE A O R RS O S EHRHIC B0 A — BT IR R T 0 OB EERE A 5 0 S RIS E T LI
BFIZHG SRS 5 —RITHRBL 0 OMEHIS 20 ET

SRR LSRRI AR E R TR E - MBI OBERE CEeitix, REABRREEET I LD

£3

B

FETOER 7 7 » F Lk, —iEHEARRGREBSRAICED 52 HFHEF10% 8L 5 X(TBA 59

toe
=

BTy FHREMMR EERESRE TN Y — FEIZE, WHEEFR10%ZE 2 5 X382 DvhhEtE
DEVCEE A RS ET D7, BEECSVWTHEDRA~ORBEA BRI TI 0D Y, Hik

N

0

P

<77V ERO{tEH>
LBIPVRRFERENRETDHERE(UBS-BIMAENEREMKk ANSTI—T7R) (F. FM
DERMERESIFFIC EBULTVWS I —OB OB EREEFTZE S (U—) . A EK. 255EE
PRIV [N 8 ZERS 88k | EESHTVFET,
fe;gg\ %;y@yl\“[ah RENRETIHEREICDIID [FNTEEREK] 7. LED RN —~E] &
EHTVFET,

& 55
BEBAE ’ WoFUR J wE wiE
! SO0 “ BRI ENEERS AR !
— S e | C— SRR S—
B oame CONWTRIZIE J e hevw | AE
% s gi £ uBS-
— m— BN B BRA BRSO
A= WIS o [ AOSRA
& ANSS = <= H5|D
= ne 2 TPUR i
At 4 BEATay
EELTONEDAE HY5 |+

1 HTPAG RERNRET DA ER ECSS B ENTEER S 7, LERDIEMN—HE | EEDTLRT,
2 HI7UREL REHSRE I OAERECSIDUBSERTO /NS ERF S & I 2 ATV HE BB UT, RENICFINU—NEDA T3y
S |\ SEEA e /S [OER AR,

4/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

EHEROINA b

1. BRMNOU—k, RENEMAIL. BEBhERIl (LT TRNU—RE] EVWETD) [CRELET
DSBS REERIEESLFBAORAMOVEOTREABIF LT NBEUMEFD LM A
LET.
OREYELTEREN MG TEBMMU— MR ALET. EUBOLA - HEEHEL, ZHOCI-DRTTE
A/LET.

2,320 hLNNEEESTHHEE{TVLET
OEMU—SCBTICLT. ELtREOBE8ELET.
@EMYU— FEDSBB0H/ (—EI—ILEE (BHU— FEOBMOBLEI—ILE T3 OROEFSCE) T
FuavFLSFPLE OEREEELET.
@aEEH) (— RO VSRS (AT 31— 00— LA ek e &) T Foa AL Sr LOBEEEELET.
w1 Ol Fuavsld, HREE (CO7rYETREMU— S, BE) 55068 (ERTEER) THE08 GERE) 08
STERTESEIFEVLET.
#2 FFV3VIUSFLLE, AT 3 OBLENTOFICETLSMEELET,

3. B —hEEABODELHDRERFCEDIHUIETY
DEY — FEOA —FI=LE. #ELTWSSHRA050%IEE. AEH/)/—FI1- (O—003J-lA 723z
Th) I EEEEQSOWREESLET.
@ 50%ERELTEY —2pllbrow T BRSHEA/—EI=)) TTOT. SHEECECELDEE. MAicET3da—0
B D DRERGTEAWETT.
E gﬁ#ﬁﬁﬁ&&: Lied—la 7w sibld, SBEMELSRbEDETOT. SFETREDRISAELHVRTDIENE
7.

REHRTEERM A~ DIZE

WIERSRIEBUR RIC LD MRaEL

@ EUETE. EUMBEOENETNOEZRFR THITY SHEEREICIA T, EURRIC LSHHEERADTFE

o EFEEN EUBIR FRERBL. FRiSKEMEEMICENNEEIIC EUBRELTHBIZRERT
FHWE (REHNE) ORTENZHRERE

® BT EIC & D58 Y IS BMIC L oTHRD IR

EU Dii— & L AIC KSEFEEE

® EUPM@BIBID S & B BE, HiFER1—O0FEY
® HHES T4, TREHEIC&55 802 FOREES RIS OEIVE

\ 4

o FAEEIEEEL. BRI

TR ST
ggg@g; DItFRBAHOT Oy SEDREICEDE, —HEULESS - BARRICE DI - B EL ST ERE
s -

BN =FEADIZFEDIHL

© EU IS ICR DI RZRAFF

— LU BB RIC KD RN EF OO - REREHEIIEHENET.
Zx—A 1 ECBOEHERHE
2015 3ANMOBNSHBNIC SOSTET. REME FHE - #2) OLRIMEENET,
Jr—A 2 BRMEREOMBLENICKISRRFIEN KRG

ToAYU—NGUZ (BRHNMEINE) WECLD, ROESHELTHELIFNNEED, BRI ITHEFCLD
M EHT O EROIHFINET,

71—A 3 RIRBEBRUCIU MY REICHSBEOEEME LS
YTy TREELCOTDRLAXDIFAENZEFELET.

S LEEOVDESAFLHROERZTE - (FILT LD TRBOFF A0

5/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooodad

A B —REORA

© B — DR
) RS2 0937 LR
B DR _ [CRIT5EN
R X L4 HOBLWFBEE
a\—"h )
so—wx—i [ A e
FIEbERHD ‘&b ﬁi‘EM(ﬁﬁﬁ)
BUROBEERIF i
° U—h&l

KEOFEEIREESE (Real Estate Investment Trust) DEXNEEE S BODTE, 1FURAT
IFUKYU—p, ZSVATRS | ICERELBICITERDEZDE T,
ZHOEERHSEDCESTA I APEELEOTHERG A UEEEp RS ER NS LTS
BRICBTUET.

© PR — FDHER

EEMIH— b - FEEMERROMEHE EE U —b - THEMEKIOTE PBRIEE
el (2008% | BFE~202 157 5F) ':fsgg) @ (200B% 1| AFE~202 1 F7A%)
350 3500 35
300 3000 3.0
250 2500 25
200 2000 20

150 1500 15
mr:uWimu 1.0
50 500 05
8] ! ; . 0 ] ; : .

2008 2010 2012 2014 2016 2018 2020 () 2008 2010 2012 014 2016 2018 2080 (8)

— Pt TRERESE — USU— — AU TRERRET ) — EtU=hFREMEEL  — USU—b — TR

Wl =L =0T =500 1T AMERE (2021 £ EH 3BIRE)

S LEDVHEDIABDIPROBRETE - (RAITHEDTREBDOE .

6/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS : BRINABNERSER A RS TI=T 7/ EDiA /b
B UEHY RS 2 rC T I, BN DS RER IS A FBLT NS IO O ER SRR 2 marss ( U—H ). FEEH, Wk
& (BT E AW | &R TNET,

A 1—DBEOFEEEEN

STOXXERMB00TEELE STOXXEME00E - EiisE
e (20081 BF~2021578%) (2008 1 B~202 1 7HE)

200
100 peeafieis

i i el o | RS IS e e

a A ey . U
28 D 2002 14 26 2ME E0ED B 0 A0 a2 a4 an6 208 20el ®
# S TOXXE SO0 FBIFE RSt U — b S F W # S TR NTLE T,

A DI — LTI H T E0AL S AMIERE (202 1 8 B3 BITE)

A EFVHR— TV EESE

(=R HReLE]

Fil—L %,

3988 =I[af 04884 FT—ARUF 1%
T WE R E%
~JLE— 5%

2508 1%

WIS LIS :
kit [P M 0 [ AT R L o i T U 1 | T L s
TN TRE BRI T, N2 TR BRI G T,
SHAEDD T4 ERE BRADT LA ERE

b EEAO U MOULR 10% [CE5 L SR

EF M= T+ UF 31 8880

J—0E : 100.0%

R JI— L) =T — (202 | E5R3HRE) dif 1 202 14753080 IREDUBSHR T — 240
ALSAMIERE (202 1 =8B 2HR
A IR EERER S
g — | #HME ' = ﬁ EERE
et ra=~A L-OF LTS T AR P —ILE | FIVA | EHN-FREREEENT SEENBAERDY —~
. Jriet TSR FEloA 7+ A EFRNTS
TR ot S T 25 B P A O i E R R
[ e e i . At R0 FERTREOHR - EEEFHID
' I | U5¥R A EAUSHRENOREAH
. oy | oA | HoZ - BREEE SRS S
At AT | TR | AF T BREREEFRISTT O AOXFRESIT
. CRH C PANSUE AV - SNSRI DR A~ —
s ol | i [ A EEEE - RETA D TSRS
NAFISNT T A [ e 0 e ol = ol ol 5

S D=L F R R0AL TAMER (2021 7 RFRE)

@_LICOLDESHNEOHROMFRETE - (RIITHBOTREBDFE A,

7196



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooad

YRR D RS
DN — b EERBNERENRELET
@3DDA /HALENEEBEETIHBRETVET

@MU — P EERBOE LR G CEDWEETY
=LA T avFEOEEOEEHE DN S

{E LD O—EHESHBCLCLD. F T aVILEFPLERELES

A
FLED DD BHOE LD DEE RELE LR DD /
HASERAND | WSORMETERT. | A UALBA LA D t | e
e 1 L
wa T MV",,.---" s
t .- HER TR

# tnﬁlcﬁ'—j??,#&@ﬁﬁl‘_ﬂ?%mﬂ@@ ETih, 37\'!’:%33%%!«%@'@&*@0%1?&-»
# FECIZRYOEEC 8 LH50%OHE &7 I—)La 2 2OR0ET IR S0, | DORER TSNS D BB DA -V ERLE
BOTED, B FFREOREOASETLEDOTRSDFE A

HMHIBFEY - MEICID B0BSET BT SBGBTDET.

@ 2IEROI—ILA T ayFTORUINL Y I BN B DF 72 a VB ITREDFE A,
® MU —FDS MBS IUEROE DD & 100%MZ DI TEHOFEA.

515 A5 = 77 ROBEE T DA *— (Bl)

#OSEEED FETIE. B OERES RS I LTSI — DB 0T BB ST (U—) AR, e s T S e TR
FEHEERS A | ST IR T

[ FroR&ERBREEE. 2 CRAK 7 VRCBU LB TS T /ROLRLRRBEDET. |

o 2 LI
CEMTRENEADA (- FO=LEEY  CRERT— -85
MWEME&& BN TEh R LS P L BEILEFL
O3 1 3 5%' 5.0% ==

LohLiEEs 2 1 SwtiEE

+ v 2SI |
MMMWL&H@ AlcHdd 31 —0Om
S0%IFEE FREOE0YIRE

R - B, BN ER R LS F L EBE LS R LIE202 1 F7ASERAOES TS B IC, BMREED L SAMEE

% _FECIEA A=SITE0, S (—F = LR O H R A S L LD FECORF o e LT DB abEDET,
HhHI—FJ— Ibﬁ]ﬁh.&'.’)?] FLanFLEP LOMEDCEN TE 577, BNTR EREROl A TR S S — O ERFCLOESE

WEIEHEE

* ff,ztiaﬁﬁliﬁ?ﬁﬁﬁmﬂmajﬂﬁ@ﬁ e BN 3 e B s B s e W et [P e B
[ ENENRELULIHHDET

wlekg o YAz JUS PADKER B FTERTHD. EROTBRNCLOEBLEYT . $ic, 1 AR EREE I TSI
KETHD, 477 RO REEFREDET o (DI 77/ DRI 7 FIe B TR T & M8 EER & F (O3l R
[CHTHERET, TATFRETTE. FHEEL B AN HEEEEEL TUE )

U RS, 260 7 ADEEE D F /RCSIT SRR RN R TOWERT, TORGHEERRIC R ToEMLET - SO0, H07 R TdD
R ZF L EDENE PRRAY T NS S N R E TR LIED. RISl eEnE T,

%g}_}éag%:#ﬂiﬁiﬂit?%ﬂ@ﬂ%l:ﬁlﬂ% [ERM BN R E] Z. LEO TBMU—El &
L7 URICB BIE%E T 7Y OB A BESBH PHRBHEE £ MELTHNETOT, §i18
gg;y:xtﬁm [ EIREE DA A= (B | F2T 7/ F2F0 [HBEEENTHIO A A -V ERRY

S LSOV ESHBEBRRONERETE - FAld 2BOTREED FH A,

15 15 15 12 15

8/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

TN S DB S E
REEI . IWICBICHE CHIEL THDAK—Y DIFEORRENEL. HAICHRTESTE
EEVET . ZOMDIC. REESE. X477V ROBREOCEDESNHEEBMO—8%, £E5

RKFJEF(F—L) D5k, BI—FPhL—F—DYR—b. E5ITFERARDAR—"Y5REZES
FHIZBEOEMZBNELT. BRICTZIIEET DA HiF. HREEEBUTZEVNCLET .

KXBOEE. HEFICOVWTRTEEFNRETAC LU RRITEUTEESNSHEEEHHEFT .
HTEONRELDEF. I—FHFLEET DiEA. @i BEBEER. HT77 VRORFEECSERFCIIHSLLER A

2014
2014 10 17

2015 12 25 UBS
2020 13

2019 11 29

9/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

<WUTr >

3o BB —FZ7 2 F

<SHEEREE>

UBS « BRH A~ h 2 B -
ARFFE—- 27 F

et ey ot e

AT wER—T7—N
RF—Fr R

<EiE=t> < TRLE >
Bler TRk MR esegy | =% URD fEREMITHASA:
=+ H A MRS < > (o FERT i o PR 5 5
(1 FEi i oo il ) H5 1) 5
<FEitEiERH#>
VTR SR OB - B REray—h ix ¥
Hudlo 8 (2 5 35 {8 FESRITHE R 24t
<=t >
(T 3eFE OB L, IETE, —SHEE
CEFT O MR 5 AR S Al O P RE
< >
BFEREL - M7 BEOWURBUNL . IS4 - (€ > f?fi}
R4 « — MR RO, MRS = ful.

DEEfFH)

10/96




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2021
6,240
790

2011
2012 2636

2021

400 50.6
23 21

390 49.4

11/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS

UBS

14

12/96



35

116

13/96

14

36

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

35



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS - EMTRENER R b575 7> K
(B

Estate Strategy Fund)

%

FELTEMNORREEEANS IR 8L TUVS I-OEO-F Bk §EE 2 (U—, AEESD. dE
BIEE T S (BUT [ERMFEEREEN ) LVLET) ILRETOCLECAD. RELESNA DR ChERHEN
FELADORODESERELTERETLET,

#ic. A0V IS IEEL T, BRENICENTBEREHOL 3 rms| (O—/LE 3 0Ed) SLUEN
# 7Y ay@s] (A—0OREI—S FYay0O5RH) DERCRRT IREMREEEELET.

(BT T EE R S ) _

1. E&ELTEHRMOSRESIEFRIC HBLTVWS - OROTBEREEEREESE (U—F), TEEED. @
BB TE (LU [Eem R SLWET.) CRETATEICED. BRELEESNADREFESSD
ERsHE EbB O#A28HE L CERETVLET,

2. F TR ERE DR ECHI oTIE. STOXXEM 00 TEIEFMNS LT STOX X BN B00RE - #E4
MUDFRRMESR LT ERETLET, BEL, 8070 F0NTr—v A1, SEmMORIE=ED
FECADIHS |ORMEFOBECLD. SN CEEERT S LFEELEDOTREDER A,

(B R EREROI—ILF T a A CBE S0 wFERED .

1. R FESIEELT. REMCHET 7 EIMEE T SR TRIERER kAR UicE I3 ms| (O—l
F A0 OEGCGER T SIRENREEEZLED.

2. MEATOwTWE|DAEEFOEME., NERICHELTY TFY RHYRE T 5 FUN 5 B vk FRl AR D 2
E0%%E LIRS LETD.

GEEI—ILA T3 /ICBTIAT Y THE]D

1. ADwFHEE#ALT, REMCI-OAEMRE LA T avWmE| (O3 Fea 0O Ofbc
EWT HEEEREERELET,

2 i—h:ggz\gé gﬂﬁlm?@ﬁ THDEE. EREFCSLTHEZFY PR T 21— DR EEMIROIL 50%%

ERBUEPHRBEE Lo TE, LREOL SHERDN CELVEENED T,

1. REERREREA S (U— N SEUAINORRESEICE. BRERTEEA.
IO © JEEREORREACEHRERD ST A,
Sl 5 G- SMOTRERRERSHIS (U— N SLURLAORBHARE. Y07 FOMRESEO10%

LIFELET.
20155 4R168

ER :2015£4H8160)

HOFER A,

HEESHECHLUT, $FX054%EE

# FEEHEICE, e R EBN S EREEGEY. fERGT, A0y TS HEFS~DEROSENET,
L. BHESNTEHEFER T OBRMICREFERMA (EREEUTEHEE5.000:R )L, RS
RITIF 12,000 KL BEHENTED. HEERRCI - TREFRRE T IREERENFEE LE2BEH

| ®DET. Ffc. BRSH OFEM EFEMELTFR20.000 % FL) BRRHDDET, .
(BEERECR ¢ &A%, HAEMaS0OREBORERERFNYE, SREBONEICETLBAE. EREEDEDHEIC

ETLIER HEERESOOF/FERYICRSER. ZRBEOCHRA. ﬂﬁﬁﬁ@ﬂ)ﬁﬁﬂ&kﬂiénﬂa D0

D E - FHHSFEERMELN SIS, BE. CNo0#flE. ERESCIOEBTIH0TED.

ERCEE, FTREFETTHCENTEF A T, FTHESOSEHICOVTR. fEHMSCRUTERD

FYOC. WMRFAILNTEER AL

EEed-EREBEMSN . SV ARSIFr—F Py - vRIAVE - USFuRH

) BHAH- EE!ﬁﬁcﬁrﬁﬁ BNY 02 - ?:ur- ?$J:1Jh(¢“4f?_!:[.l Tk

2B FE A BEREEEE R v - tf n‘_fff e —27 - AO (o HR—ILE E)

= = i iT: e e _1—-9 el b

ZAF7w JHWIBEFHAH. UBBE%D;H;&E

#HETFUHEE, HEN RS TOAEHREICHITS [BUM- B EEa | =, L8O [BNU—FE| 2 FHTLET,

NS TR—T—)b IF—TPUE
 SEEER
COREERE. ZELCRHOREREERLTERERREGLET.
DEEORTHEEEBRANRELET.
i&bfb?}‘ﬁ]@“#ifﬁh_iﬁﬂb ZEUC G OREEE S S bIC, RIEESTITERY 58ICEELET .

. BENOERE. Gl SORRRR S SUR B F0E (i OB S5A T EE 206 28 1 BS3H
D ELLZH A F R RIC OVTOR M TH - THEH RS SRR TR ENTNRIBTHFEL
HELC S S LHIERICLTWSBO (LT, SIARTIORRERS 341 £ /35 | \HE 7 S8R0
FESOELISLFHTHHEMNHEESO (EREHRNGHETOESE] O0ET.) OFEFHEC
ROET.) OiTECLDEE LIcH BICED. ERMEDMEESEOSWUTELET.

2. NEREEAOEEFITVFT A

| 20147818 . . S
2@ RAIELT. BF6A15H. 12A 15, EL. #EADBSEEE%H.
MHE BHICBHEEFEBA,)

| ERENERZLF A,

{ERERE BT IR, (R BEONEICET RRA. 5.
=BURJERRITRIA,

SLEONBIE. ABFREREOLOTED, SHEECHIEENBDET,

14/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

FeREER S (60 RE)
OiEMAE 2 ENE LT 5 6 A FRETHK.
@dEA 1 (5T ) 2364 DR,
@IAN) T LA L TIC PR R F s L
ZUGE L. AR E L 2 R I A #R TIGE,
(G0 ] ol P e e 5,
G B 2 DL S e A (e,

TR & 4B o

i L
<HEAL, AL,

v

a i
RO

IS

MR 7 7 o Fv o=t — (34)
BYERERSoE LB e, R H

I AR e EiZESNWT, TEy b« Tab—irariz
ik, WL f5rd Licdio TlR— k7o U AR OWMEE
JEHE O RE

WG - L— 45— (14)
= b7 U AR OEIT. BER. ACRE

ﬁﬁ Jo—— TT’ Il WL, o

2 & S

AT PR EN S (5 A RE)
MFFE 2 & LR 25 5 AR TR,
@A 1 R A A T,
GEBFBHER S MNEE L AN e H i,

[ ek

(R P R S AR S A . R L R e T E,
a0 e T Y R e e et W e A R B <1t
B ERRIEEFRHER S, EREYSFICREE, dEET,

R ETE, I

SFFAT A AT 40— (14)
MY 7 7 PO EEE S, Eaa) T HEolsiRioE
=F U,
EE I, ERILES e A S OBYMEORIL,

16/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2021

15 15 15 12 15

35

17/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10

236

341

18

19

10 20

18/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

100 50

19/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

20/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

21/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

37

22/96



EDINETOOOO
00000000000 DOO000OO(E26704)
Ooooooooooooooooooad

AT I TR AT 4
D577 FOREEFHE. ERNGREAHEF0ETRROEZA

D

DIFEHER. ERICRE ok 2 F OO EEE.
SEREFIE BRI FIOMEECEER BB L 2 v T,

FRFEEE

OAEIREOIE, Ehl.

DFFEHICE SFEFERER]

22 ERAR oML, FHEo

QEEHT, LTI TR - F T - IRE. HEET.

I

I

RENRERS S
EREE GERETR)
OEFRIFEFE. ERTED
LA E AR T DERE .
QAMDERGEEREL. ER
PRI, RRFEFR. HEE.

EREERES
BELE (EEFER)
TEEE RN O o 8 arth.
T B IO R R R RE,
ZERSPIERNRE. ER R
Y 2FEOY RS OGIRER.

I

I

EFER
TIFEFHEt. ERMECES
Fom b 73V F OB,
CHEFOHTT. TR, .

EHEP
D877 FOMEER. 2EMH
BHORLEFDHIVEE.
DQHROUZAIFzul,

2021

23/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(BEIFH)
FrU/EOEMEEEERT FrU/REMORRNGEES SO EEDHE
HiEERSEEMEDEE FSIR, FPARERENGEREOUAIEEENICHETES
FSEARLEBOTT,
2016FE88F~2021F7H% 2016FE88#~2021£78%

) %)
20,000 1000
18,000 0.0
16,000 80.0
14,000 700
12,000 60.0
10,000 50.0
8,000 ‘”"AW 400
6,000 300
4000 200

2,000 100 | 10

0 ' : 0.0 —¢

100
200
300
400

-30.0
MGELR  2017FE WNBFTR 19ETR NNER JNIER HDrUR HEE GEEN FREE D4R e mEe s e

LIFVROEMBEEGH — SiEmEEEEse ) IR bl -] & T o] Bl
* T AOEEBELE, B0 S FHEALEDOE — : ; ; = !
HEUTSH AL BN T, REOEEMHECE I TR S77/NB * H FCEEE FREE BXER CEBN FRER
L= Epg s R RSB e HUET, Fio@E| a1.5 B3 13.00 123 05| 2.3 3.5?

S AR E L HE MO AR EE R hhs i ' 7| 5 114 193
HELTEHBRLIZDDTHY, REQEEFMRIAIEEEaH o ] I B o . M

BET B/ 2237 2160 2124] 2194] 240 211.4] 294
BRI, 2016 E8AMS2021 7 AFTOEAIC *ETOREISANS IO AR ROIEE A,
BIHET | FHOMFFERRLCEDOTY. #206F /NS 2021 F 7O SFUDEFRICSFIER 1 FHOD
BEEOTLE - ROE - RMEERERLEBOTY,
SRR OB B S R E Y,

R TP SR R R R SR ETT.

EWET T ADIEH

B TEEEIEH (TOPIX)

SEEEE--MSCl 7Y o - »F w7 A (BR<HZF) (H~—2)

TEEE . -MICl IT - T =Tk oA Y Fwd 2 (HR—2)

B EE - -NOMURA-R T Z3 — I A T AEE

SR --FTSEEFERE- 7w 2 A FR{BF) (HN—2)

HEEE - IPEILH I A R B T A— L7 — 9w — e T O— 1 T = 27 A B (@i —2)
[EEEEHHEIE L (TOPIX) | (3, BB AR S I IR E T, CORBHORE. HiB0 A%, ARG SHlENCE T T T OERIEER
EHESIRAELTWEYT . EREHEE IFE. TOPKORES X AR EOEE., TOPIXOREE L EAROF L EZETOPIX
DEFEOEFLL B EROEIEEITIENEGLTLET.

[MSCI D2 o 2 Fw2 2 (FR< ) | 12 MSCH Inc HBE BLISHEEN T . BRI 7 23 (5. A ERT 0E—tI0HEFE
MSCH Inc. [CRBLET . F.MSCl Inc EREERNONSEET T 3ENRFLARERLITIENESLTVET.

[MSCl T7—swd - T —drwko Py 7 A £ MSC Inc AP FE LI T o R B UHR o8 e ¢ el T s mEEeE
FEA—-ACREENE T FENICET ZBERS O0NHERETE OHO—{ORERRMSC Inc [CRELET. Ef.MSCl Inclz
FENOMNSEETT SRARULTER L TIENEGLTOUET.

TNOMURAGR B T =T A T o7 ZEE] 3. B E st aE e 5. BNTHTOCLEAN BEomiBs EoiEE
FOTRENGIEN T, —EOEANRE RSO TR SN ERER - DU A0 T — T A ERICHETNE T BERCETS
— o HSRERET O h— DR E SR BRI SHCRR LT HUET. S R sl JrvEoERRRCELT—D
BIERSILOTESIER v,

[FTSE tHFREE A =T wI L (<B4} [IE. FTSE Fixed Income LLCIZEHBETN, ki TR IEROERORS NEEEESTRD
ISR TR TS L s v AT, B8, FTSEIRREE - T v o ANFFTSE Fixed Income LLCOMMETHE J6RHIREE S
L TOEFLFTSE Fixed Income LLCHELTLET.

[IPEILHY - HINAY R R R A T wI AT =V T —ro-FO0—1TI-Fr =277 Bl &2 R E O IRt s e M
TEOEEENSESICIPELN 10T —Z-TIL T2 —FERLE. SRS —2 O3 T eI AT . BERcET3
- S eSO EE. B REORY. BT Ot —IOEA L IPELA - 1UF —Z- T I S—CRELEY .

24/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

3.30 3.00

0.3

0.3

1.408
1.28

0.275 0.25

1.100 1.00

0.033 0.03

25/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

1.948

UBS

0.54

10

65,000

20,000

26/96

12,000



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2013 2037 12 31

20 15

20 15

NISA
NISA
NISA NISA

15

27/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

28/96



EEIER
Srtuti RIS

R ||
&
- ()
It %
2 @ E
JC
*
----- - ﬂ -
[
3 %
£ i
& & e
2D 1
JC
* H

S B b
Stoti kRIS

03-6691-2017

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

| e D
. F EM RS (BB

i —

L sEEOBRHD
T H T ELL

il Ace (BRE)

TEXIES
(FFRI 2 BCE (FFERBL) )

| ARAOBBED
i3t %

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

29/96



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 30 )
C ) () ()
4,925,253,727 95.62
10,997,304 0.21
- 214,499,026 4.16
( 5,150,750,057 100.00
30
( 30 )
) ) (D) (D) (D)
uBS
1,821,316.208  2,805.93 5,110,501,953  2,659.35 4,843,533,285  94.04)
60,880.9803  1,428.27 86,967,332  1,342.1) 81,720,442 1.59
11,051,457 0.9952 10,998,410  0.9951 10,997,304  0.21
11 29 30

30 )

(%)

95.62

0.21

95.84
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— 51,716,531 100.00

51,716,531 100.00
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30 1
1
) ) ) )
( ) ( ) ) ( )
1
26 12 15 17,092,343,820 | 17,913,640,536 0.9573 1.0033
227 15 16,454,418,400 | 16,901,554,787 0.9200 0.9450
3
27 12 15 14,267,584,309 | 14,619,065,797 0.8119 0.8319
248 15 12,116,735,924 | 12,444,350,734 0.7027 0.7217
5
28 12 15 10,938,058,720 | 11,217,356,790 0.6658 0.6828
269 15 11,035,090,418 | 11,355,827,366 0.6881 0.7081
7
29 12 15 10,748,039,431 | 10,949,201,261 0.6946 0.7076
??O 15 9,844,068,770 | 10,009,195,141 0.6558 0.6668
9
30 12 17 8,177,118,457 8,321,934,842 0.5647 0.5747
10 17 7,311,144,778 7,403,817,688 0.5522 0.5592
1 12 16 6,674,594,612 6,757,112,671 0.5662 0.5732
12 15 4,737,665,991 4,857,096,357 0.4364 0.4474
13 12 15 4,850,130,409 4,902,239,552 0.4654 0.4704
14 15 5,242,911,605 5,292,259,493 0.5312 0.5362
4,815,991,491 — 0.4459 —
5,001,900,859 — 0.4676 —
4,656,851,875 — 0.4398 —
10 4,392,626,805 — 0.4176 —
11 4,888,823,919 — 0.4670 —
12 4,902,277,363 — 0.4725 —
4,802,348,633 — 0.4657 —
4,877,956,199 — 0.4807 —
4,975,705,745 — 0.4942 —
5,079,844,987 — 0.5093 —
5,226,976,067 — 0.5270 —
5,138,158,306 — 0.5166 —
5,150,750,057 — 0.5230 —
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1 )

' 0.0590

26 26 12 15
26 12 126 27 15 0.0500
27 f6 27 12 15 0.0460
27 12 146 28 15 0.0350
28 156 28 12 15 0.0390
28 12 (156 29 6 15 0.0360
29 6 12 29 12 15 0.0270
29 12 ?6 30 6 15 0.0230
30 196 30 12 17 0.0220
30 12 ig 17 0.0150
E 12 16 0.0130
12 i? 15 0.0180
ig 12 15 0.0110
12 ig 15 0.0100
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)

26 1 26 12 15 1.6
26 12 126 27 15 1.3
27 f6 27 12 15 6.8
27 12 146 28 15 9.1
28 156 28 12 15 0.3
28 12 166 29 15 8.8
29 176 29 12 15 4.9
29 12 186 30 15 2-3
30 196 30 12 17 10.5
30 12 1(8) 17 0.4
E 12 16 4.9

12 13 15 19.7

12 12 15 9.2

12 ig 15 16.3
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) ) )
1
26 17,913,303,564 59,027,123 | 17,854,276,441
26 12 15
2
26 12 16 165,590,177 134,411,110 | 17,885,455,508
27 15
3
27 16 23,166,926 334,548,016 | 17,574,074,418
27 12 15
4
27 12 16 22,763,750 353,953,417 | 17,242,884,751
28 15
5
28 16 20,214,299 833,800,757 | 16,429,298,293
28 12 15
6
28 12 16 20,098,652 412,549,540 | 16,036,847,405
29 15
7
29 16 14,635,474 577,495,919 | 15,473,986,960
29 12 15
8
29 12 16 7,215,140 469,713,784 | 15,011,488,316
30 15
9
30 16 16,036,145 545,885,941 | 14,481,638,520
30 12 17
10
30 12 18 2,561,050 1,245,212,378 | 13,238,987,192
17
11
18 4,718,098 | 1,455,411,008 | 11,788,294,282
12 16
12
12 17 13,480,033 944,468,261 | 10,857,306,054
15
13
16 19,628,906 455,106,233 | 10,421,828,727
12 15
14
12 16 435,837 552,686,932 | 9,869,577,632
15

(

1
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12 15

15

301,763,418
4,509,048,281
11,005,040
108,739,376

303,316,141
4,997,469,285
10,998,410

4,930,556,115

5,311,783,836

4,930,556,115

5,311,783,836

52,109,143 49,347,888
11,191,173 1,039,258

391,848 423,091
16,327,069 17,628,788

406,473 433,206
80,425,706 68,872,231
80,425,706 68,872,231

10,421,828,727

5,571,698,318
5,688,578,132

9,869,577,632

4,626,666,027
5,713,894,766

4,850,130,409

5,242,911,605

4,850,130,409

5,242,911,605

4,930,556,115

5,311,783,836
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16
12 15

12 16
15

642,944,158
179,077,725

458,378,293
340,738,267

463,866,433

799,116,560

799,868 819,054
33,328,050 34,127,208
2,178,346 2,120,750
36,306,264 37,067,012

427,560,169

762,049,548

427,560,169

762,049,548

427,560,169

762,049,548

5,171,963

6,119,640,063

252,399,920
252,399,920
10,978,239
10,978,239

115,868,142

5,695,043

5,571,698,318

288,957,795
288,957,795
225,241
225,241

100,054,768

5,571,698,318

4,626,666,027
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90

12 16 3 15

3 16 6 15 6 16 9 15 9
16 12 15
2 12 16 3 6
15

( 2 12 15 ) ( 36 15 )
10,857,306,054 10,421,828,727
19,628,906 435,837
455,106,233 552,686,932
5,571,698,318 4,626,666,027
10,421,828,727 9,869,577,632
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2 6 16 2 12 16
2 12 15 3 6 15
25 27

2 6 16 2 12 16

2 9 15 3 3 15
A 314,377,801 A 257,216,521
B B
C 41,544,545 C 40,729,789
D 5,310,895,840 D 5,535,762,333
E 5,666,818,186 E 5,833,708,643
F 10,626,499,885 F 10,141,376,075
G 10,000 5,332 G 10,000 5,752
H 10,000 60 H 10,000 50
I 63,758,999 1 50,706,880

26 28

2 9 16 3 3 16

2 12 15 3 6 15
A 287,008,197 A 174,617,768
B B
C 41,744,553 C 39,767,072
D 5,453,679,078 D 5,588,624,886
E 5,782,431,828 E 5,803,009,726
F 10,421,828,727 F 9,869,577,632
G 10,000 5,548 G 10,000 5,879
H 10,000 50 H 10,000 50
1 52,109,143 1 49,347,888
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( 2 12 15 ) ( 3 6 15 )
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( 2020 6 16 2020 12 15 )

171,046,139

3,316

171,049,455

( 2020 12 16 2021 6 15 )

288,624,718

3,315

288,621,403

( 2 12 15 ) ( 36 15 )

0.4654 |1 0.5312
(4,654 1 5,312
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)
() 3 6 15
60,889.98 86,967,332
1,746,423.826 4,910,501,953
2 1,807,313.806 4,997,469, 285
95.3 99.8%
4,997,469, 285
11,051,457 10,998,410
1 11,051,457 10,998,410
0.2 0.2
10,998,410
5,008,467,695
D
C 2
3
11 29 3 15
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2020 31
2020 31 2019 31
7,970,007,714 13,261,919,784
396,822,478 511,626,142
69,599,801
15,136,726 18,635,254
8,381,966,918 13,861,780,981
11,233,603,802 14,282,770,625
(2,858,791,146) (496,003, 369)
8,374,812,656 13,786,767,256
64,726,036
7,154,262 10,287,689
7,154,262 75,013,725

8,381,966,918 13,861,780,981
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2019 31 2020 31
2020 31 2019 31

444,432,442
(28,415,372)

520,899,733
(32,942,062)

(2,566,799,114)
(2,150,782,044)

(748,406,647)
(260,448,976)

409,540 132,728
2,207,873 2,192,985
10,149,243 10,252,449
3,464,493 3,759,617
24,492,692 30,537,415
18,981,837 23,666,494
3,994,906 3,600,648
14,695,595 18,322,451
495,922 592,531
9,156,701 8,595,066
88,048,802 101,652,384

(2,238,830, 846)
(123,956,931)
(2,362,787,777)

(362,101, 360)
(133,902,009)
(496,003,369)

(2,362,787,777) (496,003, 369)
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2019

2020

2020

31 2020

16,822,607,268

(3.339,836,643)
900,000,000
(100,000,000)

31

(496,003, 369)
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16,822,607,268

(496,003, 369)
(3.339,836,643)
900,000,000
(100,000,000)

14,282,770,625

(2,599, 166,823)
100,000,000
(550,000,000)

(496,003, 369)

(2,362,787,777)

13,786,767,256

(2,362,787,777)
(2,599, 166,823)
100,000,000
(550,000,000)

11,233,603,802

(2,858,791,146)

8,374,812,656

2019
31
31
31
2020
2020 31
31

31

7,742,767,430

158,537,345

68,702,939
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0.34
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13,241,552,951 96.05
38,899,978 0.28
20,366,833 0.15

(103,626,014) (0.75)

439,500,748

97.15

56/96

2019
386,218,142 2019

2020 31

48.53
27.85
20.77

2.85
100.00

2019 31

51.48
37.00
11.86

(0.34)
100.00

2019 100.34 2.85 2019
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2020 31
2,527,980,028 67,917,655
1,437,174,012 54,645,489
1,088,185,073 35,974,201
4,218,358,801 68,702,939
9,271,697,914 227,240,284
2019 31
3,244,571,813 (103,626,014)
2,452,729,245 22,457,007
795,020,880 16,442,971
6,542,368,879 20,366,833
13,034,690,817 (44,359,203)
*
2020 31
2020 31
Vonovia SE 9.83
Vinci SA 9.66
CRH Plc 7.74
Ferrovial SA 6.38
Deutsche Wohnen SE NPV 5.04
2019 31
Vinci SA 9.51
Vonovia SE 9.50
Unibail-Rodamco SE 8.02
CRH Plc 6.81
Deutsche Wohnen SE NPV 6.12

Compagnie De Saint Gobain 5.36
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( )

( 2 12 15 ) ( 3 6 15 )
51,754,283 51,725,891
51,754,283 51,725,891
51,754,283 51,725,891
2,340 2,340
2,340 2,340
2,340 2,340
51,970,693 51,970,693
218,750 247,142
51,751,943 51,723,551
51,751,943 51,723,551
51,754,283 51,725,891
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( 2 12 15 ) ( 36 15 )
51,970,693 51,970,693
218,750 247,142
51,970,693 51,970,693
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2 6 16 2 12 16
2 12 15 3 6 15
( 2 12 15 ) ( 36 15 )
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2 12 15

3 6 15

0.9958
(9,958

0.9952
9,952
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2 6 16 2 12 16

2 12 15 3 6 15
2 6 16 2 12 16
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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5,165,382,401

14,632,344

5,150,750,057

9,847,983,905
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