772 FOTEHEMET. ROBEYTT,

P s B

BINEEAE A B EEES

& §t M [

TR (20124F 1 H 23 H §%E)

O 8t

H—27y b A =2 AE L, A ORRE &
L HICEER D EAETHZ LIk, BEER

MEOTH R REZXS Z L2 X L THEM
EITOVET,

WMH =y b AL E, ix ADREET DT A 74~
Vb GRS OMZEEKL, 477> B b
MM A R LT, Zod, FHIL LT, #—
By b A Y —ORFEH OB & [2EE R BAA)
LLET,

X =2y b e A YT T, REEEEDR
BEE @D, WA LEEBRIBITLET,
A=y e A —E TORGFYEREWTE,
B A0 2 O E T L2 ATV ET,
A=y ke A ICHEET DI Lo T
IASPEE E (BRE) ~ OB G 2R % 1T
5L, BENEE (5% OELEDD
LTI 7V REEDOY 27 Z4R2 IS LT
TET,

c HEOEBIZ LY, BENFRT 7 ROMAL
ENEAREEENEG) O L2 5A1E, 34 H
121 [BEARLEEEI G ~RTHAEEITET,

C EARBEBRIGOERE | Fitothih oS
ExEELC, JFHIE LTHEIZ T EETWET,
BB LT AEHEY T AEIIIREA LA
IZOWTIE, JEAIE LT B4R 1 I RLE L 247

WET,

Y77 FOEMZHZ->TiE, [BF—=r TR

F—TEy b wRxTAL MRS ORE

MEEZITET,

TS

F & LCETF (EGREER) MOREELES
~OFE AU T, EHNERR, SEEER B
ER, ANETFT 4 TEE (N VT 7R,
aETF 4T 4, U— ~ (REEREEE)) LOH
AMESR R O R OEMES | RH K EES T A~
SRR L ET,
B, WES LT HETF R OG5 FEE A 135
ICEDDHEDE LET,
C RRSE BSOS E PE L B X 3 2 D |
FNEFT 4 TEESR— N7 4 U AITHAR
5 LT, FRMEOZEN RIS EREZ D S
LT,
T U RPHANR D EEXIR T 7 v Rigxt
L. BB~y PEITHOHABH Y £,
BB, YHE~Ny YT 7 KRS ET 4T 4
ERERG L LTWAETRICH L, A~y Y
AT O e, =E L, e, mHiGEin
IS0 FRESAO ) &R L2 A T
BIRNy VEATHORER R T 7 RELEET D
BEBHY T4,

ERMEE (2R
%o

(B H 2020429 A14H)

LTS54A47 -
A k—1)—2025

BMERE AN EEES

ZWEDHLIEA
ERIIHERIN O A AL L R £,
ST, [BL7F547 « A —V—2025] I,
20204E 9 H14 B2 9O W E 21T\ E LT,
I OEMRNE THER L B ET,
Lk EBEIEHMERBIIEITHY 9 X 2 B
WH L EFE9,

MoOA R

BEREFERER A~ OB A B A IR 2 3% T W A,
MGG FE~O FEFLEI G ITHRIRE BT FH A,
A~ D EBHEE IIITVFEE A,

NN
<
=
(g}
St
W
==

41 EIR B (IC R RHC RS &S B A TV E
G AR 2T O T R B PERRE OFF - LY IA
FLEHME GHEMEZEAET) 2o, sy
BN SN TR LET, 72720, EdS
BSOS EE, SRETDRN LB £,

SBI Asset Management

SBI7yhIRUAVMEXEH
HRH R AAKRL —6 — 1
BWE bR
EiEE S 03-6229-0097
AR EEHO 9 1 00~17 : 00

BR—LR=UN5, 77 v ROEIEE,
[Pl Nl VAY fab il = S IR
http://www.sbiam.co.jp/




o & % \ﬁﬁ i BB REAESR i pE
weogE BL%) Bk Mo A x| #om
Sy B4 v

M M % % BHHH
5 H#] (2016429 H14H) 12, 663 0 0.3 98. 4 966
6 #1 (2017429 H14R) 13, 373 0 5.6 97.6 1,017
7 H (201849 H14H) 13, 291 0 A 0.6 97. 2 1, 044
S HI (201949 H17H) 13, 826 0 4.0 97.5 1, 267
9 H#] (2020429 H14R) 14, 251 0 3.1 97.1 1,433

) Y77 NZ@3NCTFv—7 350 £8A, o, WURBBRUL RN, N TFv—7 BERLEHELTBY A,

OZHFDEEMEE L TRFOHS

S *O%E i % BEEFERESR

B % P AR N = >
(# H) M % %
20194E 9 A17H 13, 826 — 97.5
9 HRK 13, 807 A 0.1 98.0
10H K 13,833 0.1 97.4
11AR 13, 805 A 0.2 98.0
127K 13, 909 0.6 97. 4
20204F 1 AR 13,979 1.1 97.6
2 AR 13,923 0.7 98. 1
3HRK 13, 472 A 2.6 99.0
4 HER 13, 651 A 1.3 96. 8
5K 13, 791 A 0.3 98. 8
6 HRE 13, 902 0.5 92.9
7THE 14, 162 2.4 96. 8
8 AHK 14, 278 3.3 95. 4

€. x)

20204E 9 H14H 14, 251 3.1 97.1

(k1) BE=EHEL T,

(E2) H77 FICERCFv—213b 0 A, Elo, BERSBHRELRNI LN, XUFv—2,

SERBRERELTEY A,




HLUHOERKRESEDERAL (201949 H18H 75H20204E 9 H14H £ T)
OREMEBZFDHFR

(Ge) (Ehle)]
15,000 4,000
14,000 3,000
13,000 2,000
12,000 1,000
11,000 L : L L L 0

2019/9/17 2019/11 2020/1 2020/3 2020/5 2020/7 2020/9/14
(#E) (#R)
MR () THEERER (BE) |

H & 13.826M
B K:14251H Eiboiks: Bhdk) 10M)
BExR: 3.1%

(JE1) U7 7 RTRE, RUFv—2 2L TEBY EHA, £2, MURBERERLLRVEOY 77 FOARKRLLTEY £,
(E2) Y77 Fid, BE B UBSELEIT > TORW T DAL B R ER AT L TR0 £X A,

OREMBDNETLEEBER

EFRER

K R P s O R RO/ E A B TSR T D HRZHETICIN 2 T, FEOBHFCHREFITRRER T AT
DICHLIER « BRI B eMBOR 2 i L7 &%k v, BHEA LR L2 2 LS Mo LR R
L7 ELRE,

THER

KHEEREOBILIC L D BRA~OEZEDIZ), Fla v 7 7 A L A ORRYIE K % 5% T o R~ O &
RO N TE Lz 2 &0, AEBBRTHGICET 2 Y A7 B0 M EE TSNS MO THRER & 720
F L7



OIREIRIR
(kK]

(EM)

EIWNERS L, 2019 48 9 A khlpatimoEBS» LIET D & KEBAER O EFNE Y Z—2 1 R—
VA DOEENRREST2Z BN a2 —KRREbNZI1E0, HMELEETHFICBWTHZN#EITLIZZ b
WEE 720 RESRFELE LIz, TOHb ., K@ HE COMOE B BE R oRIEER, AEERO
AN L0 EREFE 220 £ L, 12 A T3 ERERE THERBBER LTz 2 Lok @t co
55 1 BB ) OB BEBLINEZ S Caff L, BEERRGHESE (TOPIX) IXFPIREME E 72D 1,747 KA ¥ M afHiT &
L7,

L2y, 2020 4F 2 H PALIRIZHR 2 0 J 0 A )V A DBEISHER 231 TR 2% LE Lz, Hifllan ) oo
VA DRGHERMUEF B2V KRERO R/ TN B IMEMER 2T HH L2 b o0, FURZRKE O R K% IE
(VEvrvay) BEORE B RICREERMGNHE . TOPIX 1Z—FF 1,200 RA > M &HID Z ek E
TTRHELE L, TO%RITARS KRS EEREETE (BETF) OB ANEITo7=Z L2 FIFIEE D, KE
DORIRFBER ORI IF 2 EN DRI U E Lie, 0% b HIRO ETF BUWORFIREIFEB ~0 #5722 & %
LRICHIARHB RS, SOICHLHRETOLICER LOBEXNME 572 2 L0k T ORFEEOETH 25217
T, TOPIX 126 H EAIC 1,600 RA v FEETERLELE, 6 APWLERIZOWTY ., Bk TOFRBRYEEL
OFALRLKE IR W I FEHF S (FRB) I L 2l > KB e Sl B K, EN CTORATRERES Ok L%
IFE L CRHIEE R TR E 2D E Lz, £, T I70NNS AEM R an T MTORENRIAEZNDH
Bl o — ZRRICEEE LN AN, BGEE~ Y — KRRV E RSB L2 T LE Lz, 7T HUBIL, Filan sy
A NVAREYGEE 2 W A~OEGIR & JFRIRR T 7 FUBRBE A~ O E B RICBEROBRO B HE E L, 8 H
T, DS ERE CEBE ORWER 2D —FFICRE L b00, BERABMKERE LT AR
Ihd EBORMGE~OMMHREE . TO%KIT, BRSO L TR EZ Az F Lz,

(FeEE)

RRMIREC TS 1E, SEE ORRMES (BU) BB 20617 & RBEE S HMEOEWERMBFEWCWE Lz
23, 2019 FF 10 HIT A EABMFHOEEY L EBICERITRUE L, 0. KT @pEEoERIF R &S £ -
e h, EEEXTHIT EFEFE 2V E L, L L, TO%ITKT@EREGTH @O RS O%IBOFE
BRoRAl, PEORFRIEZEOTH S 2 ENHR S, R LE L, 70, KETEEBAMEEN RIS
&L KR BREAA~DOE RN O RELTELNTL L OO, EOHKIL, KT EMIC X 2BIGHE~ORINE 2RFESEH
fr 0, 20201 AiC TH1EMOAE] NERSNZZ L2321 C, SRl LE L,

e ERRHTR L. 2020 4F 2 A CIEBSHRERTE b oo, 2 A TAUKIE, FTEMEAERE S
i an T U NV ADRBYIER 2520 T, PEDSAOSEEESCHILE 2 & CTHHEE (ny 7 2 vr) SOREFE
I END L, A% LE L, EEERTESIL 3 H T THRE LE LR, Z0%ITFEEOME
SEBORR EO TR IV BERIREN KB L, 3 A THUBIIREERAS MR LE L7, LirL, 5 AICA
L&, b7 UTRRHEIC KB REICE Sk B MR ORI Y, HanF A LR E D DK ERO
BOEEVICLY, HAROKRATHHIPOTHE LE LA, 6 BT Tk TAZ L 2 R o 2N
WO EHEESRBREORE S L0 EEOKRNHBIIH O EFERE 2V LA, 6 A TAILIEIE, B

,3,



KICBIFAHR an T U A )V AOBEHARIEIZEM L, EfoRKRERFAENZELZZ Licky, —d—
BORBIE 720 F Uiz, 7 AL, KPR OBERERLEZZ 0D, 0WGEHRERE RV L, 8H
DB et ER AT, KEORBANA T 7T 7 /a0 —REETHOEFERAE 220 £ LA, YR
WZT CUHEKREONA T 7 EOBIFEIC L D0 L TR 22 E L,

(FrELE)

FrEERRTSE, BRSBTS TREI0A) o ERMERe, KFwpEiE o RSN AR SN TER L
F LN, TOBBERINT-FEORFRENSHKFLER L2, PEGHEZPLICTELE L, £,
KETRER SN KB IS (ISM) BLEERUBREEN B L2 220 T, —BLZORME e £ LT,
KBRS A IE L TR S HER LT E LS, KEIC X 258 MBEABLOIEM ARSI ND E L
F L7, SlEfE PEORRBRIIEEHE L 220 L2, KhiEmEmaEz o <887 R NIENR - T-1F
2, KEOR FIFAERSHZZ & CTHEETHE) D OB &R SNEE L, FrEER ST REC E5 L
F L7

L L7 5, 20204E 2 A FAILIRE, PENBARE SN HE aa T A NV AOBYEIEKEZT T, £E
THHEHSESCRFFDNEIL SN D &, FREGRXTFSENOEENMH T L bic, 2% LE LA, 3SH¥E
T T—BZeRolobD0, ZOBIIEEEOMBEMBOR /2 EOTXZICLVBERBRENZEL, 34
THUBIIR LTS M LE Lz, UL, BAICAD . bT 7R RBHEIC X 2 FEHEE<ex F B BE Rl
DR E FRlaaF AN AED S HKPEROBEDOEEVICEY | FEERXTSHIIO0FTELE L,
7TAHUBEE, FBlavn oA NVADT 7 FUBRA~OENEE 572 2 AT, BANGESEBESARR NS
BlIZEoZ o, EREFAE R0 E Lz, LML, FTEIEHT L, KPBEREL~DE ke &
5, WEZRET T HSGE PSRN TR TR E 2D E L, 8 HUMIL, Kix et RREgo il L
~OEEIREEZIT CIETIRMAE -T2 b 00, AREHTI UIF R an A L 2DU 7 F U BRECK
W OERICH T A2 En D ERICER T, 20®%IT R THR L CUBIIREAX F L,



<HABREBEFAHOHER : %HX>
i>x7—X 37 TOPIX ETF 2a177US. 5% vy TETF
140 140
120 120
100 100
80 | 80 |
60 1 1 1 1 1 60 1 1 | 1 1
19/9/17 118X 20/1B% 38X 5AF VEES 9/14 19/9/17 118X 20/1BFK 38X 5B% 7B=% 9/14
() () (H9E) (B
* 20194F12A KV, EH{A VT v 7 AT 7 RTOP I XD b A X %
TTWE L7,
IN>H—R -FTSE- 3—0Ov/NETF iZx7—X -7 MSCI
N T1vT (R ETF"
140 140 (FR<B=R)
120 120
100 100
80 | 80 |
O | 1 | 1 | O | 1 | 1 1
19/9/17 118Xk 20/18B%K 38K 5A% VI=FS 9/14 19/9/17 1MBX 20/18B%K 38K 5A% 7B% 9/14
(#9E) () () (B
% 20194FE12 LV, i =7 —X MSCI R¥ 7 1 w7 (k< AA) ETF
MHOABRZZITVE LTz,
SPDR R— N7 # U # FHEBEMR ETF NH—R - ZE=)F+vTETF
140 140
120 | 120
100 100
80 80 |
O L 1 L 1 1 60 1 1 1 1 L
19/9/17 11Bx 20/1BFK 3AXK 5B% VIEES 9/14 19/9/17 INISES 20/1B=% 3BX 5Ax 7B% 9/14
(H9E) () () (H3%)

HIFT : Bloomberg DF — 4 #&ICSB 1 7k v h=x%T A v FMERK
() #iEZ 100 & LTHEIL (BdiaAZz) Lz DTY,




140

NH—=RFTSE - F—ILT—IL R
BR<AKE) RE—-LF+vTETF

120 +

100

80 F

I 1 1 |

0
19/9/17
(E)

HFT : Bloomberg ® 7 —# %52 S

I
INIEES 20/18x 3/%K BIEES 7A®X 914
(H#3K)

1 7%y h=3xT A FMERK

B
(1) #ME % 100 & LTHiEIE (OELAR) L7cbD T,



[#E%]

(W)

ENEFTE T, #1510 EMEERIEY (REAR) N EF UE Lz, 2019 FRICHT L, kHu@EpathsE
ROYEE O BEU BEBL A OB R 23 5, BEWARMN ER UE Lz, £72. BEROBMAREFBMN %R L7
ZEb, AR ERERERY E L,

2020 4E 1 HEABRIE, Bifla e oA LV AOBYSERE2 10 T, HRNICEREERSDNEE - 72 2 L OREF
DY AT EERANEE T2 06, BEMEFIXMETLE L, 20%iE. ENICEIT 2B HEI 251 T,
THENELEZERVRERLIZZ L0, SRITOCEA Lzb oo, EFSFIIM R —E—RORMH CHHR %
Wz FE L,

(JetEE)

SEEEME BT, B O KRB BN T & RofIN ORI IRE R E 2% T, WEFEO U R 7 [m#E
BOREED E LTz, EO%IL. KPS EESEE O BEU BN A K A IRAD BB, 2 U 7 THSTBUER ST
ENTZ LS BEFZODHENEE L, SFN LRI FE b AN E LR, KEHRARTSEZES (FOMC)
WCTC3EAERERDIFTIFREBEINTZZELHY %ﬂiﬁ?%ﬁﬁﬂﬁbibt(ﬁ#ﬁ%ﬁk%%11ﬂ
LIBEIE, FRB I X FFFRIE R hid@pgakic VT 155 1B oJFRIAEIZE Lz & OB
SN END, BRRREL ERATAREbADNE LT,

2020 4= 1 A LRI, FEEB ORI a0 T A NV ADBIERE 21T T, &FIHME TRFA S EL
7o 3HICHNT TR, T U A )L ADBEISERIZE Y FRB OF| T Z2# 0 iAdeBh & 28947 L, &FIT—B
EETLELE, 20%IF, TEEICL 2MBEMBROKRIEE2%ZF T, £MTTENELEEEZRVRELIZZ
EDD, BRI EF Lmb 0D, FD% S SFUKEIBEIREM R ERICHERE L CAR 202 F L,

(FrEE)

BUER S TSIE, K@ RIS TE 1 EBEOARICSE L2 L2 82T RIT, 20205FEE M2 0T T
BIICHERE LE LTz, UL, 2ofkix, Hifla Dﬂ“74’ﬂ/% DIEGAERNAE D T B D H0 R0 S T fff
O TR LD, Fri220204E 3  PAILIRIIHRERO ) A7 FREESBOmED & L ITRE FHRLELL,
5 HLIRRIL, RETEB O RS KEF HIE L~ SERME A L LT OB E RV £ L7z, 6 HLL
Feid, HEETSG» O 0BT Lz b 00, ERRIIREN L2 £ L, 7 AKX, Hillaety
ANADY 7 F URBE~OHIFLERIC, FEROY X7 BN EGEY ., REMERE ISV THIE Y 23K 58
ENRRESTZ LMD, F k iotééom]\ifﬁ BINELT, LLARb, K ioflan 7 A 20
IR~ DOEFIRIZ LV | /e BRI ED £ L7z, 8 ALK, EEI@%X%?E*“?ﬁ?E&iL BEFRD
URTEFHRERESTZ k’? KENZE T 2 KT iéﬁiﬁlﬁ@l%x JT, BRERFICHEE LE L, 20
BIE. KRPFSLADERIE R END TH LSOO, KPu@EiEHaElcs T2 #H1 Ex[%J DEE ORI RS S
NI & Ens B L, iR EAEREZMER L TR Z A2 £ Lto



<MBAREEFAAHFOHR - BEH>

MUAMBAESS 1 > Ty I AT 72 R

o1 CErSHEBIIRERIRTE)
100
99 |
98
97 1 L 1 L 1
19/9/17 IMIEES 20/1B%K 38k BIEES 7Bk 9/14
(8E) (1)
N2H—R - RNLETHEERRESETF
110
100
% |
80
O 1 L 1 L 1
19/9/17 IMIEES 20/1B%K 38X SE* 7B%X 914
(8E) (35

HFT @ Bloomberg 7 — X %3S B 1 7y h~x%¥ A FMERL
() #iEZ 100 & LTHEIL (OdiaZz) Lz DTY,

MUAMABEEZS 1> Ty I RT7 2R

- (EEHBIYERIRE)
105 |
100
95 |
90 1 Il 1 L 1
19/9/17 IMIEES 20/1B=% 3Bk SE* 7BX  9/14
(8E) ()



[An2F7 471

()

I, 2019 £ 9 AREIICH U VT 7 BT OA MBI AR SN 2 & &% T, FIHEHE o0& A e,
LALELEDN, BELY b RWREOFINAEREOEEBA E0 D, Mo R<ELEXETRVRELE L,
FO®HIL, AhEHERHE (OPEC) 77 AIC X DML R ~DOWfRHE R E 3% 2 T 2 L7iEh, 2020
F1HEAIQITKREEA 7V OREREE ST Z EBME SN, ERLELE,

LU G, 1A TFTAMREIE., oot A L 2AOREERSRMO FMEEZI 2 72135, 3 B LAIcBfE
SN7z OPEC 77 A& A CHIABEIZIN T 72 Wil L= Lo d | Fileisiiak L Lz, 4 ALK
%\ﬁﬂ:m%¢4NX®ﬁﬁm&@m#ﬁ%xTtﬁﬁéﬁ’%w BT T T I RE M S A
L7zZ&nbh, KIBICKET AL 2D E LT, 2o%b, HERRENMEIND Z L3 LWEDRTND
Kigke s L, FUlFEE2EA~DOBRECHMSZ T LIS L E R IFiE ik OMIRIZREE L O R LT E 0 REE L
R0, =a—I— 7 RN Lo~ 4 FRABEETAKLE L, F0%IE, AKICHT LY E
LbdHv, KELELRE, 7HURKRE. HiETHEE LR 2 KEEFRECX Fmﬁﬁ%ﬁ#mio ANz 1N
Lb=40 RV EEMITE Lz, TO%IE, BT 3 LX—#B (IEA) ICLA2FEERBLO EHEESCHM )
?4»2@7??V%%A@%%ﬁ%iot*ﬁ\%Eﬂﬁﬁé%mﬂﬂfﬁ4wz®ﬁmﬁﬁk’ﬂ?é%@
PIRIRS . 131 b=40 RV EERA T —BRORBIC/ARY £ Lz, 78 FaICE, BRINEBLELE 532 Wi
Rl ERZITTC, 2020 3 HLIR LD 1 N LIL=42 RABEMTTZHEOD, KER DT E RFBIHEK XL
DOEACIZHRTDEER END, 1 3L )L=40 RAFIEETHEA LRV F Lz, 8 ALUKRIEL, OPEC R IEA A3l
ROFMEFEZEORBELEZ5 & b0, EEEMEOHFARE MR INZZ LMD, FINEREL~0K
BRIBLE Lo, KEICBT 2 KEESIC L AMEHBIORBOIZ), Fllant oA LV ADT 7 F U BFE~
OHHFEREED, —HF1 RN L=43 FABRETLER L, ZORITOCTHEL TYIRE DX F L,

(&)

SRR I, KE 10 EEEF]E Y LCEBFHWAEDEE, - BROREM L0 F L7223, 2020 £ 1 AR
BEORBEORMEV R EEZIT, BEBELINDIEEZHOIHEINMEY, EALELLE, 1 ATRUESL, &
ﬁ'J:n+r74/1/;<«@%¥/375§p:75§5 EEBIZHUCEWRAES LY EREHE D E L, 20%IT, HRHY

IR RRIBRAOERYEN D, TG CHEEMMAIRE Y . —FF 1,500 RAENOKEETIET L RERH7H
OO, KFEEFERD, 1,700 RAAEETER UE L, 7 AR, 8o v ) 7 A 0 2O RYPEROM SRR 3%
DOERNPEGLT 2 EOMENREY | ZBEEEL L TEbN, Xixn, KeEHNREE, RAR2olfrrl b4
fﬂﬂ%%ﬁbﬂf%%?ﬁ&f@@ibt 7 A RIIZEMAEIE—FE 2,000 RABEfFF, 2011 49 ALK, 9FER

DICH EREMEEEHFLE Lz, &k 8 HiZ 2,080 FLEFE TLERE., FAHEETEY "ORELE L, &
D%, K BIROBLEED DMK IR L2 b 00, KEMERO LROK FvEz 82 TRE L.
MBI T L CEIRZHZE L,



(V—1)

U — hiissit, FRB 2% 3 &4kt TR TP &2 5 L7213 h . BRI Je6R1T (ECB) &7~ R &msEfsR 2 9
L7eZ 82 E ), REBE~ORLERRLLE, BB LE Lz, 20K b, BN eERBOR 2R 2
72y, KRTEGEBICHT HABEOMED R EEERICEMSFMETEFCTHER L2 &b BEREGHICHE
BLE L, 12 AURIE., KPEpEHEoEREICL OV EHNEFN LR L RS2 s, U—1
HHTIFTELE L,

20200E 1 AIZA D &, FREBORBELZ T TEHMEFNMET LizZ &b, UV — b, &FIKTO
BEZZTTCEALE L, 2 AR, Fiflao ) v A4 L ZAOREGENHRELDSMI G IRN 5722 £X°, OPECY' 7
A TOWHFRBEARS ORZINT X 2 I 2% R ERBRERFORLEEHE, VA GEIZEVIENN P, T
WLELF, 0% 3H FANCHIT Tk, FRBOBEZH FF 2L U0, &EOMEAR R EORFEIFEL .
MRAHEHIEDEZ ARV RLE Lz, LR b, U= MIBIHRERH E WIS RETICH 22D LT, K
THO X 5> I FEITHLNETFATLE, 4 ALRRIL, FEOHREITIC X 2 MBERGE R-CSREFR A, 5l &
X VR EEETX 2 L2, V= MG bKREERLE 2D, O LR L TYHEREHX F LT,

<HMAREEFAHOER  AILEFTT1T>

IQAYY ILFRARSTI— N5y H—ETF i¥T7—X S&P GSCl AEF 171 -
AYFYTR hSAL

120 120
10 100
100 80
90 r 60
80 I 1 I 1 L 40 I 1 I 1 L
19/9/17 1MAX 20/1B=x 38X BIEES 7HEX 914 19/9/17 1MAX 20/1B%K 3B% BIEES 7AX 914
() (#BR) ) ()
iz7—XJ-)R: 5 22177US.1)— METF
160 120
140 + 100
120 - 80
100 60
0 I 1 I 1 L 40 I 1 I 1 L
19/9/17 TMAX 20/1B=x 38X BIEES 78X 914 19/9/17 1A% 20/1B%K 3B% SAX 7AX 914
(=) (H#3K) (=) (H#3K)
HFT @ Bloomberg D7 — X Z#IZSB I 71y b~ X FMERL

B
() #leEz 100 & LTk (Ofdid7r)

L7=boTY,

7107



[%A%]

PN 106 AERTH7Z - 72 B/ i, 2019 4F 10 A RAICRR SNTOKREEROBLEZ 217 T, B R L%
DAY 106 AEE CHENERE Lz, 10 A LKL, K@ik OMERBI4GF, 555 & EU M C oS B85
OB|EY ., KEOEMER LH 2 X221 T, RAVBOHTEY AR, 109 HE¥IEE TLA%, HFliHo %
2L 1I8HBEETTFHELE L,

FEIT L, PRESEABIC L Y — K 107 HEE THEAET L b0 D, KBRS EHI#-0mGH 7e
KRR 2217 C 110 HAEE CTHZRMERE Lz, LOLARRS, TO®%IIPEICB T AT oA L%
DEYYER %2 T, VA7 BEEOBX )5 108 HAERTEETTFELE Lz, 2020 4F 2 A LRI, FEOREXS
RO AT C 112 HAETEE CEHEICHZREALLOD, Fila a7 A4 L ADRYILRIC X5 HRE 7
Bz - éﬂﬁ?%%% TR LTHE LR . S OIRMZEOKREO RKBIRSRAIC L s oak s =T
7o NAVE - [AEic kv, —8F 101 ABEEMTE Lz, T0%IE, KEFERO LR EICLY —# LT RLVEWND
&@D\~ﬁ1UMﬁiTMﬁﬁ@ﬁbibtoSHTEM%M\*E@%%%ﬁ%ﬁﬂﬁi@%%%&ﬂﬁﬁ
TLAEZECHAT, FEICEZEZRERICEITEZICLY, EMTSENAELEZEZRVRERLEZ &0 D,
Wi 107 & w61wmmfﬁﬁbibt 5 AL, b T2 T RKBREIC & B hE RS BB RO R
Wle X FRlanF ANV AED S DKRFPBEBROREOEEVICE D, KL - HEMAEIT L, —K 106 HEZfT
Ji2b 0D, FO%RIIEK TORTTEHOREMZ EN RS, 107 HE#EETEALE L, 6 AR, #
Blam ) A )L ARG 2 W ~OERBIC L DR 22 Lic kv, —K 106 HEZ2MT7%. KPS Lok
K AmER O BB E0v b FAZNET L, 7 BRI I —K 104 HERIEETCTFRLE L, Ln
L. ZORBIZHRKORY v g VFBOBE 2 EnbA3ICM%E « RAEICKEEL, fmbipfsn T 107 HE
TEALELE, 8 ATAICIE., REEHFEHRIE T —RIC 106 MAREE CHERELE L2, ZO®%RIZMHEHE)
TOFRWER & 720  HIRIZHT T, 105 [ 5 106 HED L P T—lE—BOHER L 720 4R % F Lz,

7117



OLIT7U ROR—+rT+ A

(%)

BSEEOHEALROER (AXKIE)

F—o VT ARE— Ty ke R TR NORE

T e e ] DS ICESOREARERAIC D, BN OO
SOEEEEEEEEEE EE ETF (LEHEERT) ROBEETGIESE~O®RE 21T
701 mHHEE TR W B HRO A FHE. 0% Bl O 2 R E £ LT,
SNV ANANME N AR IR 2k ~oUTr s RROEET (T RS
4“%'ﬁ"%“é"%'g"ﬁ"g"ﬁ'%"g"g"g'ﬁ' L TWAETFIZRI L, &~y UEITWE LTz,
30‘%_g_'/\;_"\.ﬁ'_."\.{_"\f—'u’\_ﬂ‘\/'_u’\_N_'\.p""_‘.f\.p“'\f“u’\'
?9/9/17 98 108 11B 12B20/1828 3B 4B 5B 6H 78 88 914
(H#E) E#R)
H Ert [ S E AR = FEE B
O otE - FEEEire & ENES H soemmEs
W FEEEs HAve77yR BIEFr71
B U—h
Ly~ ORI
£ H H OV E E QFF~v v WETI AR—-Vy— (D—©) W
(HAP) 20194E 9 A17H 28. 6% 21.8% 6.8% P
9 AK 28.5% 21.6% 6.9% Kk Rov
10A X 28.6% 21. 4% 7.2% Kk Rov
AR 28. 7% 21.6% 7.1% Kk Rov
127K 28.9% 21. 4% 7.5% ¥ Kov
20204E 1 H3K 29. 0% 22. 0% 7.0% Kk Fv
2 HE 29. 3% 22. 3% 6.9% Kk Fv
3HXE 29. 3% 23. 8% 5. 4% Kk Fv
4 AE 29. 1% 22. 7% 6. 4% kR
5 HEK 30. 1% 25.5% 4.6% Kk Rv
6 Ak 27. 3% 20. 6% 6.7% >k Rv
7HK 29. 3% 21. 4% 7.9% >k Rv
8 Ak 29. 3% 21. 0% 8.3% >k Rv
(WI7R) 20204 9 A 14H 25.2% 20. 2% 5. 0% b %

(1) MBEPEREICT DR TY (B DHESITMEER UK 2 PRSMITHME O LT, ),
(E2) WET 7 AR—Vy—LiF, SMEREED S L, ZREHOY A 2% T 5Ha0 LA LET,

7127



(HHDEXRKRERST]

55 8 HRHARI =R

ANYIT7UR

565 9 HRHARI =R

Av977>ﬁﬁﬁ

3%

10%

s
68%

XEIOOBRKAREZENDRE L Z2020F98 TV E L.

BEASK [JSEEARGR EHEEKT [50EE - FEE) B EHENES
HictEEs MITREES FAAYS 772K BIEF1T1 B)—b
[LERDOMABREERIMFORR]
B o % £ % IR GE A% O 4 WA | )Y | A
3] S X |iv=7—X+ a7 TOPIX ETF*! M 2.8% 7.0%
Je i K AR X|va2vTUS F—VFy v FETF >k KL 13.1% 0.7%
g o B Ok B OBk X | AN AH—FKFTSE: 3—wm v /XETF K Fv 0.2% 0.2%
S i KB OEE R|iv=T7—X a7 MSCl 7 ¢ v 7 (< BAR)ETE*? | Kk RL —5.1% 0. 0%
B B Be K |SPDR B— k74 U A HELEKA ETF K Rov 5.6% 1.0%
Je i A B RE AN H— R - RE—LF v v T ETR % —1.3% 0.6%
SeEE - BrBLE/NRURRE | AU = R FISE: A= U=V R (B<KE) 2A®—AF ¥ v TETF| K RL 3.0% 0. 4%
& 1& % |MUAM AANERA VT v 7 A7 70 K (EEEEEEFIRE) M —1.6% 50. 5%
se i B % |MUAM SMEIRRA VT v 7 27 7 0 R GERSEBIREFIRE) M 6.8% 14. 4%
B EH O E | AN — Rk RVECHELE BN E S BT * kv 0.2% 1.0%
~ v ¥ 7 7 v FNkIQ ~yY wALFRAINTTFI— T v H—ETF | kKR 2.0% 2.9%
I F T 4 T 4 | Kk iVxT—RAKPCSCl IXTAT A AV Ty I A bTAL | KR | —32.5% 3.8%
a2 T 7 4 T 4| kiv=T—X IA—)LRF: FTA| P A% 30. 2% 13. 7%
e i YU — b|¥=9U7US U—bEIF KR | —21.8% 1. 0%

KNy VT RETET 4T 4 HRENRLE LTS ETFICx L, A~y VE BTV ET,

(1) HLALS TR BRI A2 BT,

(E2) AHROEFPEELAORIR TREETEES MAREORD) ORRE—FHLRNIERHY £,
(JE3) NUH—F » AE—L¥ v v 7 ETF [ZEER/NVEEADLOMANTT,

201912 ALY, ERA VT v I A7 7 RTOP I XMHABEZEITWE LT,

*2 2019412 ALY iv =T —R& MSCl X7 v 7 (BR< AAR) ETE 226 AEZ 21TV E Lz,

7137




OQHITF7URDRUFI—J EDEERE

BT 7 FZERNTFv—273HY FHA, £, BURSERRL RN LMD, XU Fv—7 BEHK
ZRELTBY £H A,

ORBE

VNI AR EFE 2R L, MREORITRESE TV ZE E L,
2B, WA H TIEFEMENICEE LIZIIRIC D& £ LT, eARH S L R—OEREZITWET,

N smREOMR
GRAE: FI, 150470, BHAZ)

59
TH H 201949 A 18H ~
20204F 9 H14H
1) 53 B4 -
(el B HEA AR L ) —%
VHIDINZE -
LI DI LIS -
B Rk 50 Fid Xk S8R 4, 250

(E1) R EARA RIS A E (BLUAZY) ORI (DELEIAZ) ([T DR THY, 77 FONERE TR £7,
(E2) UMOUEE, MHOREEPSHINEUELL TG T TR L TO 272D EV YN L —B L 2WEERH Y 7,

7147



OS#NDERG

ETF (LBHREETE) MOWEEFEEE~ORE 2@ U T, X (EAN, e E KRR, grilE R e E)
TOEELEVNY) | S (EN, etEE, FRE) . AAVEFT 4 TEE (~y V77 R aET 4T 4, V—
N OBEICOBIEEEITVET,

BRACEFSE ORI EE L EE X NERDIAINEFT 4 TEELR— N7+ VA ANRD Z & T, [Fitl
PEOLZENRINEESZDI LET, £io, 5l&ERE, ~y P77 RERIET 4T 4 2 EEXNHRELTND
ETFIZKI L, #B~y VEITWET, 28, FXTHoMEL b E2BEL, T—=v 7 AF— - TEy k-
<XV A NOFEWE EZTE 1 REAFREEAOEF 2TV ET,

(SROERZERGFHE]

55 9 BARAARIS R 2025%
4 y «yiéfypﬁﬁ

JETF1T1 8%

[=t:3
75%
[ LR EEFARmE |
(D EE R (e EEREGR EFEEHS C5oER - FHEE) BN HENES
HietEEES RIFEEES Ay 77>R BIEF171 E—h

(F) &E&@A, HREFEICL>TE, EROX I RERNTE RN LRHY 7,

7157



O1/F0O&-YDEMABM (20194 9 A18E ~20204E 9 B14A)

=] 1
e H > T W OH o #B =
M %
(@ f = ko EM 67 0.480 | (a) 5 FEARAN = H - o> -2 FEHEMMAE X {5 FEAE 5
=t ( 30 (0.218) | ZFE L& &0 oxHfh
(R 78 = 1) ( 30) | (0.218) |ZRfFEHHREZESHELORNMN, DENTOY 7 ROEE,
A5 O 1 IR LS O il
(% it = b ( 6) | (0.044) |[EAMEOEFE, BESEND ORKOET O
(b) 7B EHFETHCE 3 0.023 | (b) FEEZFETHE =1 h D7 EZFETHk -+ Wb O 52 254 N5k
(BE(EFEER) ¢ 3 | (0.023) MIEEZREFERNL. AMAEREORE O, A ANICK
O Tk
(c) ARk He 5| Bl 0 0.000 | (o) FMREARES | Bl = B O IREAES | B+ 1R OIS 284 15K
(BEEFERER) | (. 0) | (0.000) KA ML B, A ML OIS OF LR AT 2 5B
T 584
d % o i & H 5 0.039 | (d) =t H=HrPoZ o -~ oSE¥)2 55N
(R & & A)| ( 3) | (0.021) |[HREEMIX, WM T 2 HREHITEICK 5 MRS ORE
BG4 D1%L: « BREDBIREZE T 58
(& % A (2 | (0.016) |EEHRMHIT, EEENEICZLY 77 v FOBERICRDEA
(% o {h) (0 (0.000) |fFREFHONHE|ZE S HE OMEH
& i 75 0. 542
D SR FEME AR, 13, 876/ T,

(1) WP GHEBEOINS b ORNRBEEAL) (X, BN - AT L ) ZAHEN B AN b 5 7200, I X 0 5] L 1R
<

(FE2) WEBULTRS A OBSEERM LTOET,

(F3) HH Z LT MARMRILE LA L TH Y £,

(FE4) SEBOEMIZ, 4772 FPMAN TV LEREEEGESR (V=772 RERL,) BhomBHEERTEA,

(F:5) FHRT 1 HAYEY OZNLROR M (HAMOMMEET) & HH O P SEHEZE TR LT 100 2R L b0 T,

7167



(BER/H)
OREX (KREXEI7VFOERERERAUSNDERERC)

LR OIES - FEICh o B ORE (RAIE LT, ST AR, JER Rt AR O A58 B %
BR< ) % SR OO T R HE 1 AT I O SR HCHERTAR (1 1172 0) & U7 ST Lo iRk (4R3R) 130, 71%
<7,

EREEER
(Bfs£tt)
0.22%
EREEER
0.19%
FOMER
0.04%
EREEER
(RiE&t) EREEER
0.04% — (AR5EE4D
0.22%
(BAQL : %)
rEE (O+0) 0.71
DY 77 FOEHDLR 0.52
Q&7 7 v FOEREEE RO R 0.19

(1) O0FEHIE, 1 TRYS72Y 0FHAIMICIB W CHWEMEEICIVREE L0 TT,

(E2) @OfMIT, FAROEELET 7 > FORFILRIYZIRE R T 7 o FOBMEFRLRE R U TR L2MRE Ty,

(E3) AFME, FAE LT, SHEFRE, SRR EEFER R A MRERIG B A 55 £ A,

(FE4) HHRiT, FREE LIETYT, 2B, MRRAAOBRICLY | GFR—ELRVEERH Y £7.,

(E5) &ELE7 7 FLiE, 2077 v FRHANL TS BR(EFEESR T,

(6) OL@QOTAIL, Ft LSNIWMNRR DGR HY £7,

(E7) LROMREFETHEELZLOTY, 20, ZRHOEIEFH ETLEETHY . EBRICHAELLEAOLFELITRRY £,

_17_



OFEE R UEREIDIRR

(20194 9 A18H ~20204 9 A 14H)

W maEEREs

% i LS I |
0 %% 4 #H 0 %% & FH
] TH ] TH
B ISHARES CORE TOPIX ETF 61, 729 108, 395 1, 800 2, 543
" MUAM NEERA VT v 7 A7 7 8 (BEEEEEZFIRE) | 42, 054, 180 60,320 | 8,275,704 11, 608
MUAM HA&ERA Ty 7277V (EREEREZIVE) | 120, 467, 394 151, 257 | 40, 338, 561 50, 921
ATy AT77 2 FTOP I X 2, 800 4,711 57, 900 103, 459
M F R =] F v
VANGUARD SMALL-CAP ETF 214 27 155 23
ISHARES MSCI PACIFIC EX JAPAN ETF 11 0. 49765 214 9
ISHARES GOLD TRUST 19, 540 307 47, 372 812
VANGUARD FTSE EUROPE ETF 459 20 1,007 54
7| ISHARES S&P GSCI COMMODITY INDEXED TRUST 28, 124 300 2,417 34
fj SPDR PORTFOLIO S&P EMERGING MARKETS ETF 1,148 35 910 31
4 | 1Q HEDGE MULTI-STRAT TRACKER 3, 559 105 2,210 67
SCHWAB US REIT ETF 1, 362 50 237 9
VANGUARD FTSE ALL WORLD EX-US SMALL-CAP 182 15 137 13
ISHARES CORE MSCI PACIF X-JP 82 12 46 6
SCHWAB US LARGE-CAP ETF 676 44 1,768 140
VANGUARD EMERGING MARKETS GOVERNMENT BOND ETF 759 56 1,950 155

(E1) @REEPE LAR4A,
(E2) HACRNIIEHE T, 7272 L, HALRIG O SE 13/ I CRid,

OFZMEANEDIEIIRNRF

(20194 9 H18H ~20204 9 R 14H)

FRUFHITIH Y FEA,

| FIEBBA L IE, BEELROEEENIBET DEMREIIRE 1 HICHE ST D FIFERERA T,

7187




O#AEE DR (20204 9 A 14BETE)

U EmgsEREs

& W 4 0 R ¥ i A T =
A TH %
ISHARES CORE TOPIX ETF 59, 929 100, 500 7.0
MUAM SEERA VT v 7 ZA7 7 R GBS RS FIRE) 141, 803, 084 206, 422 14.4
MUAM BAEEA VT v 7 A7 72 R SRS F IR E) 578, 833, 472 723, 426 50. 5
& it 720, 696, 485 1, 030, 349 71.9
(FE1) HCRMi, S PERANT R 5 FEIAEO e T,
(FE2) M¥k - SO BRI <,
U sEREERES
% W A& N FF M A .
R TiEeer | nEpnaE| -
(T AV H) M T Fv +H %
VANGUARD SMALL-CAP ETF 507 77 8, 179 0.6
ISHARES GOLD TRUST 99, 806 1,851 196, 581 13.7
VANGUARD FTSE EUROPE ETF 609 33 3, 504 0.2
ISHARES S&P GSCI COMMODITY INDEXED TRUST 48, 606 513 54, 551 3.8
SPDR PORTFOLIO S&P EMERGING MARKETS ETF 3, 559 129 13, 796 1.0
1Q HEDGE MULTI-STRAT TRACKER 12, 678 392 41, 636 2.9
SCHWAB US REIT ETF 3, 578 128 13, 642 1.0
VANGUARD FTSE ALL WORLD EX-US SMALIL-CAP 495 52 5, 550 0.4
ISHARES CORE MSCI PACIF X-JP 36 5 545 0.0
SCHWAB US LARGE-CAP ETF 1,134 91 9, 666 0.7
VANGUARD EMERGING MARKETS GOVERNMENT BOND ETF 1,632 131 13, 949 1.0
& i 172, 640 3, 405 361, 604 25. 2
(1) FRIHREL R AR IR DRl 2 33 E O R Z B (S R E M O ML & 0 FEHRE L= b 0T,
(E2) R, MEEREICST 2 DL R T,
(E3) D% - AR BRI L 0 <,
OREBEETUEDERK (20204 9 A 14BHE)
. H 4 L5 x
2 7F M A 24 =S
T-H %
B & F = % FE K 1, 391, 954 96. 2
2 — J - v — Vv % O Z O b 54, 390 3.8
B & fF FF M G B K 1,446, 344 100. 0

(1) FHGZED B AR L LI T,

(HE2) MEIRICRIT DM CTHIEE (361, 715 M) OBREEICMEREE (1,446, 344TF1) X3 2 L3265 0% T,

(FE3) MR TEMEIL, UHIROIE % D EOMBEERETEHGOMEIC LV HEBRE L= b0 T, k. 9 HUMAICBIT 2 MEHRE
L— R, 1 FA=106. 18/ T,

7197



OREEENMEFDRE

U FEHTH Y A,

O%fE. B, TARVEEMBORKR coneopuasse) OEFEDIKR (20194E 9 B18H ~20204 9 B14R)
IH H SRS IE H E 1

(A& B 1,736, 488, 984 (ME & % I % 4, 568, 208
o — b . 72 — v % 53,484,798 % E—Rﬁy ﬁa *Jujl {Elj? 4,579,373
S 5 ! 35N 658
BB G FEZ I8R5 R %E) 1,391, 954, 122 % " £l al A 11, 823
w it A & 290, 144, 592 B)H ffi i % % B #8 & 43,849,171
7 14 A E 4 905, 472 5 = Ay 94, 260, 702
38 i 303, 467, 069 ' H #) A 50,411,531
ﬁ% , A (C)s £ ® B Z| A 6, 902, 848
G o 290, 152, 800 (D)L Hi\# S (A+B+C) 41,514,531
xR & 10, 007, 823 (E)E 81 # # 8 #% 2 74,929, 643
N =R O S | 3, 196, 078 (F)8 m § & 2 8 % £ 311,007,173

+ # i o 146 (B % % f H 8 ) 154, 795, 737)

¢ B O W MY ) 156, 211, 436)
T oMok B oRA 110, 222 (G) 5t (D+E+F) 427,451, 347
(C)f & E # %mA-—-B) 1,433, 021,915 MR & 4 ®B % 0
Jt PN 1, 005, 570, 568 RYPBEHEEE(G+H) 427, 451, 347
KoM Om B OB K 4 497 451, 347 B EFE £ B K & 311,007,173
— . A L (B % % M % # ) 154, 795, 737)
(D)% # # B8 %) 1005570 5680 EEEE LR D 156, 211, 436)
1 /0% E%MEE(C . D) 14,2511 A V(B - VS 116, 444, 174

SHEFLHFIH GE A EERRI AR T) >

(R B BIGR)
e oA
BN E ST A
v — AR AR

(1) $REEORPO T B) AMEESFFTE B/ IFHIROFF i 2 12

916, 598, 7231
282, 173, 5281
193, 201, 683H]

LHLDEERET,

(i 2) #HAEOWRBOH T ) EFEMIMNEF I ITEFEHM I3 2 #
Bl S A2 GO TRRLTVET,

(1 3) #HisoWRRoOH < F) BIMEREBRE L HDHDIL, FFED
SBINFEE O, BINERE % U4 & TR % 725 LBz
AR OWET,

(1 4) FEHIEERICRT 5 HAPER% OBCY S INEE (3, 916, 5797) |
2 FATERR B O A RE SR 48%H (37, 597, 952H) | [EREFIEKIC
FRAET HULLS R4 (311, 007, 173H) 38 K OV #efii il 37 4
(74,929, 64311) X v 4y Bkl B UL 2% 15427, 451, 347 (10, 000
M7= 04, 2501) T3, YHNHE L72SFEITH Y 8 A,

7207



(I5E> HAREERIIHFOBE

BEIE RSO R FE G HE)Y 5 e AR () TRttt
=7 —X 27 TOPIX ETF E PR TOPIX GREEMAI 520 0.060% | BlackRock, Inc.
FHA_EAZ 10884 P
NERA=1ES 3.48%
=— 2.29%

VTN TN—T 2.20%

F—x R 1.73%

fER 1.53%

AL 1 47%

3K 5 T3 1. 46%

ZEUF ] 74F v n - =7 1.31%

VI NV— b KR—NLVT 4 TR 1.20%

H—=3t 1.19%
AT : BlackRock, Inc. D7 — % % L2 SBI 7 v h v 1V A v MERSHEDMER

(1) 2020 =8 A 31 HWFRDOLLETY,

(E2) RELIBHKOBETT,

BEIE RSO R GG HE) D R AR () Rttt
Y2 U7U.S. F—V% % vy TEIF | e E AR i?j;ggf L,in ‘7?/;;’“/ /77; P 0, 030% %z;fgﬁsc_lmmem
AL _EAZ 108847 s AN A7 ZERR PR

Microsoft Corporation 5.6% 1A 27.5%
Apple, Inc. 5.3% ~NIVATT 14. 4%
Amazon.com, Inc. 4.2% — R E R - —E R 11. 2%
Facebook, Inc., Class A 2.0% ala=f—valr s P—EXR 10. 5%
Alphabet, Inc., Class A 1.5% & 10. 3%
Alphabet, Inc., Class C 1.5% GAM - —E X 8.0%
Johnson & Johnson 1.3% A T W 6.6%
Berkshire Hathaway, Inc., Class B 1.3% REE 3.3%
Visa, Inc., Class A 1.2% INTR R 3.0%
Procter & Gamble Company 1.1% T RILF— 2. 7%

HIFT : Charles Schwab Investment Management,
(7£) 20204 6 H30 AKEHDOLETT,

Inc. DF =X % FIZSBIT & v b=w3x T A v MERSHEAER

7217




BEEFEIER DA R B x5 BT 5 AR () B ey
FEHA _EAL 10874 Pz AHA LEALI0% F3

Nestle SA 3.4% H[E 23. 7%
Roche Holding AG 2.7% AA A 15. 6%
Novartis AG 2.0% 7T A 14. 8%
SAP SE 1.7% KA 14. 6%
ASML Holding NV 1.6% A 6.7%
AstraZeneca plc 1.5% ATz —F 5. 4%
Unilever 1.5% AX2IT 3.9%
Royal Dutch Shell plc 1.3% ANRA 3.8%
Sanofi 1.2% Fov—7 3.6%
LVMH Moet Hennessy Louis Vuitton SE 1.2% T4 T R 2.1%
HFT : The Vanguard Group, Inc. D7 —4 ZIKIZSBIT & v b~ %P A ¥ MERESHAMERK

() 20204F 6 H30H MR DR T,

BB FERER D4 TR [ POES HE) 9 S AL Rt () ittt
S e e | SEEERAES (MSCUSe T vy (REA) A>Ty A | 0.2% | BlackRock, Inc.
FHA_EAZ 10884 e FEN EATEERE R

JCIRBAER [AIAZ L—T] 7.0% BARR - —E R 16.3%
F—A T VT - aFEL T = VAT 5.8% BoAE 15. 7%
L— eI A eI )L 5.6% — R ER - - R 14. 2%
BHPZ )L—7 5.0% VAT 10. 4%
B T 3. 7% 1 W 9.9%
v R f Sy 78T 2.8% Al a=k—var e P—ER 7.7%
FvaFad—A T ) THRIT 2.6% E32) 7.6%
T2 AT 7—w—R 2. 4% AT LT 7. 4%
ANZ#UT I N —T 2.3% RE)EE 7.3%
=T — A Tp—TF 2.2% NE 2.3%

HFT : BlackRock, Inc. K UBloomberg?D 5 — 4 % JLIZSBIT7 & v b~ % ¥ A v MRS AER
(7E) 202047 31 HHF A OLEETE,

,22,




BEEFEIER DA R B x5 BT 58 AR () Fitatt
%?E%R];; ]E?;L A PEERR | SePTm~— L ZBMIEK 0.110% glifalsggsitsors
FA AT 10 $84H 3 RN EAL10 [H - sk E3

Tencent Holdings Ltd. 6.1% HrE 41.3%
Alibaba Group Holding Ltd. Sponsored Adr 5.6% a5 14. 6%
Taiwan Semiconductor Manufacturing Co. Ltd. 3.4% A4 K 12. 2%
China Construction Bank Corporation Class H 1.5% 7TV 5.7%
Naspers Limited Class N 1.3% M7 7Uh 4. 1%
Meituan Dianping Class B 1.3% =8V 3.4%
Reliance Industries Limited Sponsored GDR 144A 1.2% YoTCTIET 2.8%
Ping An Insurance (Group) Company Of China Ltd. Class H 1.0% 2 A 2. 4%
Industrial And Commercial Bank Of China Limited Class H 1. 0% ~L—7 2.3%
Hdfc Bank Limited 0.9% A¥x T3 1.9%
HiFT : State Street Global Advisors M7 —# % J&IZSBIT & v b~ 3 A MRS ERL

() 20204F 6 H30H RO R T,

BB IR FERES: D4 B [ POES HE) 9 S AL Rt () ittt
NUA= K A=V v TEIR | SJEEE/NEERRA | CRSP USRE—AF ¥ v 7« AV F w7 A | 0.050% E};su;/a“lgrfrd
FHA_EAZ 10884 e FEN EATEERE b

Coupa Software Inc. 0.5% 4 21.9%
Teladoc Health Inc. 0.4% BAM - — R 20. 0%
Teradyne Inc. 0.4% ~NIVATT 15.5%
Zebra Technologies Corp. 0.4% VA A =N 14. 7%
EPAM Systems Inc. 0.4% — R EM - — X 11.2%
STERIS plc 0. 4% A TR LT 6.9%
Insulet Corp. 0.4% Ev) 3. 7%
Etsy Inc. 0.4% [N A S 3.3%
Atmos Energy Corp. 0.4% AN e T A 2. 2%
Catalent Inc. 0.3% EREEY—E R 0.6%

HFT : The Vanguard Group, Inc. DF —# ZILIZSBIT & v b~ P A v MERESHAER

(V) 20204F 6 A30H A DOLRTY,

,23,




BEEFEIER DA R B x5 BT 58 AR () Fitatt
NUA=F FISE» A=V U=V R | JEielE - o FTSEZ 1 —/\)L -z%ﬁlb#ﬁf v 7 0.110% The Vanguard
(Br<KE) AE— V%% v TETF | B BLE N (BR<KE) AT v 7 A Group, Inc.
A AT 10 $5H6 P FAA L7104 [ - Mg E3
Kirkland Lake Gold Ltd. 0.5% H A 15. 2%
Open Text Corp. 0.5% Yokt 13.8%
Emera Inc. 0.4% JE[E 9.3%
Kinross Gold Corp. 0.4% =) 8.1%
HelloFresh SE 0.3% FE 5.9%
Evolution Gaming Group AB 0.3% F—=ANZ VT 5.0%
Algonquin Power &Ultilities Corp. 0.3% [AES| 4. 6%
WSP Global Inc. 0.3% ATz —F 4.5%
Pan American Silver Corp. 0.3% AA A 4. 0%
Canadian Apartment Properties REIT 0.3% rFAa> 3.8%
HFT : The Vanguard Group, Inc. D7 —# % 3LIZSBIT & v b~ %P A v MEXSAEAMER
() 20204F 6 H30H RO LR T,
BB IR FERES: D4 B [ POES HE) 9 S AL Rt () ittt
1\4[“?3 f(%%@%%é%é% [l P 1 5 NOMURA-BPH& & A v F v 7 % 0. 14% ;;U%F%L%S&h
FEEA B e e FHN AT 10 8847 R
i 83.5% F134EFIAEE (54) 1.5%
ekt (B < @Rl 5.9% H342[EIFIAHER (104) 1.3%
W7 g 5.1% FA08[EIFIFEE (2 4) 1.3%
A 4.6% F13TEFIEE (54) 1. 2%
A 0.5% F142mFEE (54) 1.1%
FE339mIFIATE R (104F) 1.1%
F333mIFIATE R (104F) 1.1%
F3s6EIFIATE R (105) 1.0%
FE3b4mlFIfTERE (105F) 1.0%
F409[IF A EE (2 4F) 1.0%

HIFT « ZZEUFJEBBRERASL DT — X £ HIISBIT £ v b~ A v MERSHERER

(FE1) 20204E 5 12 HREROHLETT,
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BB LR DL B Ea PIE T 5 e R () Frtath
JAN EEBEA T v 7 A . e CREEA T v 7 A ZZEUFJEBRELR
S i | erEser | TEENENIST 0.19% [ o
F NI R AL Pz FEN AT 10 $547 [Eep s

KE 46. 4% 2.75 T-NOTE 210815 0.9%
TR 9. 7% 3.125 T-NOTE 281115 0.9%
AZYT 8.7% 2.75 T-NOTE 231115 0.6%
KA 7.1% 1.375 T-NOTE 250131 0.6%
s 6.6% 1.75 O.A.T 230525 0.6%
RS 5. 6% 1.625 T-NOTE 220831 0.6%
AL — 2. 4% 2.25 T-NOTE 241115 0.6%
F—A+ZUT 2. 0% 2.25 T-NOTE 240131 0.6%
T 1.9% 2.75 T-NOTE 280215 0.5%
Vo 1.9% 2.25 T-NOTE 251115 0.5%
HET © ZBUFJEBSRERRAH0O 7T — 2 2 ICSBIT £ v bw 322 A > MERESHAER

(FE1) 2020485 A 12 BRSO HETT,

(£ 2) RERIIBULOERTT,

BB IEFERES: D4 Fr S PIE S HE) T 5 e AR () FRESth
R H— K« KR » " P = I N— e )N— < AN T
R FREIS | e id s o« | 0.250% | dhe s
FEA EAL10H R FLA AT 10854 iz

AF¥ o 9.5% QATAR 5.103 04/23/48 0.8%
A RRTT 7.2% KSA 4 % 10/26/46 0.8%
PO TIET 7.2% QATAR 4.817 03/14/49 0.7%

Fr= 5.5% RUSSIA 5 % 06/23/47 0.7%
H B =) 5.3% PEMEX 7.69 01/23/50 0.6%
a7 4.1% QATAR 4.4 04/16/50 0.6%
7 77\ REEF 3.8% KSA 3.628 04/20/27 0.5%
agLET 3. 7% KUWIB 3 % 03/20/27 0.5%
TN 3.6% PEMEX 6 % 03/13/27 0.5%
AT 3.0% COLOM 5 06/15/45 0.5%

T : The Vanguard Group, Inc. & UBloomberg?®D 7 — % ZJEIZSBIT & v b~ 1Y A v MERSHMER
(%) 20204 6 A 30 A RFROLETY,
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BB EFERIE D4 TR Ea PIE )T 5 HEE R () Fitatt
I](i);\//ﬁi;r/;/%;( AR EPN VTR |IQ ANyY IATFARANTTIO— AT T A 0. 800% IndexIQ Advisors LLC
FHA_EAL 10884 Pz
Invesco Senior Loan ETF 12. 0%
Iq Ultra Short Duration ETF 9.5%
iShares Short Treasury Bond 6.9%
Invesco Treasury Collateral 6.7%
Goldman Sachs Access Treasur 6.6%
SPDR Bbg Barc 1-3 Month Thil 4.8%
iShares iBoxx Investment Gra 4.6%
SPDR Blackstone / GSO Senior Loan ETF 4.3%
iShares MBS ETF 3.9%
Vanguard FTSE Europe ETF 3.0%
HFT : IndexIQ Advisors LLCOT —# % FEIZSBIT & v b~ 3 ¥ A v MEEAEDMERR
(Y£) 20204F6 H30HREROLETT,
BEG IR DL TR [ POES HE)T 5 e AR () TRttt
BT A SOOI ATTATA | S5y |SRPGSCI h— & - ) 2 — K 0.750% | BlackRock, Inc.

AVT I A NTAN

FHA_EAZ 10884 thEg
B 0 08/11/20 11.5%
KEFEWIERE (WD 11.5%
KEEHIEE (WD 9.9%
B 0 07/28/20 9. 4%
B 0 07/14/20 9.0%
B 0 08/04/20 8.2%
KEEHEE (WD 8.2%
KEEHEE (WD 7.4%
B 0 10/13/20 4.9%
KEFEWIEE (WD) 4.9%

HFT : BlackRock, Inc. K UBloomberg?D 5 — 4 % JLIZSBIT7 & v b~ % ¥ A v MRS AER
(1) 20204F 6 A 30 H s s T,
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BB EFERAER DL T B x5 BT 58 AR () Fitatt
V7 —X d—L R kT AR AT 4T 4 LBMA & it 0.250% | BlackRock, Inc.
HAFT : BlackRock, Inc. D7 —# % HIZSBIT & v h~ %P A v MRS ER

(¥£) 20204F 6 A30HHE DT —4 TF,

BB IEFERES: D4 Fr S PIE S R AR () Zrt=th

©297U.S. U — FETE KEEREIT Xy a—rAUS. kLY |- 0. 070% Charles Schwab Investment

REITA V5 v 7 A

Management, Inc.

FAA A7 10874

American Tower Corporation

10. 3%

Crown Castle International Corp

7%

Prologis, Inc.

0%

Equinix, Inc.

8%

Digital Realty Trust, Inc.

7%

Sba Communications Corp. Class A

3%

Public Storage

8%

Avalonbay Communities, Inc.

1%

Welltower, Inc.

!\"!\’!\’.“?J:PP’P’

1%

Simon Property Group, Inc.

[\

.0%

HIFT : Charles Schwab Investment Management,

() 202046 H30ARERDLFETT,

Inc. DF =X ZFIZSBIT & v bw3x T A v MERSHEAER

EREERGR T 7 PiE FIOWHIREE SO L O TT, MkOHHBHEEFEOZIC L > TiE, HEHRLETD
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