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ZEHFIA 180
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1. TRUT4A -V 2Ny - AR Fa=T4—R - 7708 USD 97A (TN EE US MILVE TH EIREISFEES) CRRILET)
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FRIUTAR-Y ANy AR F12T4=R- TP D L EID 5.5
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XYUT7UROEEMEBEOETE(X. TFUTIA-V Ny -HiR Faz 4.5
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3.0
TUET,
2019/2/26 2020/2/25
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e R DI EEED
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THEYET DT, . SBIHRINEBIRHERITA ¥ INAT D
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2019/2/26 2020/2/25
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ALY TAR-A-09n =770 90 D L HADBEE R * (£, 14,000
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11,000
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9,000

DEDEFALTNET, X

2019/2/26 2020/2/25
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42000 B EARSch DEMEEED HE S
SBIFUNBIRERARI7UN 29AM ey D HEADRE ’
40,000
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XY T7UROREMEBEOEE (L. SBIF /N K E#ITUN 36,000
FIAN N VD ETE R B OFHHEEEE R ITIT A LLSTES 34,000
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28,000
LThEds 2019/2/26 2020/2/25
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5. ALYTAR S O—RAT—JLK EURI Acc 95X GEMREEIEERERE) (A—OET)

. . . - 34.0 (a—n) b OB HE
ALY 1AR-9'0-A7—bF EUR I Acc D HEADRETE '
ZF* (&, +19.85%TL 1=, 32.0
KYTFURDOEEMBOEE(E, ILY 1AM I O-2T7-IN 30.0
EUR I AccDRIT R &% HDFFMEEEEICITS5EEALLST 28.0
BYFET DT, ALY 1AM I 0-AT-VFNEUR T AccDEE R (T Y
26.0
J27UR O EHRBICE IT2EEZHRIOEDEFALTLNVE
+ 24.0
° 2019/2/26 2020/2/25

6. 1%-TY T TU7 V77708 =2% =V oy YN G UT AU = 0=R = T7UN (JPY AVATAT1—VaTWIFAZ IS EE5%)
(FANGUNEE/F—7 VTN BlaZy b 5A N/ BEE#EERERTAE) (HET)

(M) EARS oh D SEATEB D HE TS
1% FYTTUT LT TN =% RN UN YT (Y 7,400
B n=2- 770N DS DRETEE* (L. -881%T 7,200
Li- 7,000
XU T7UR OEEFADEE L. 1575777 L5-I790 6,800
TE SN YNGUF AU 5 =R 77N DFTE % A O SET4E 6,600
ERIATOHMAA LS TBYEST O T, 147V 7- 707157 8400 A
R e e (ke 6,200
FUN-2%-Y 0N INOUT AV T A=A 77N DB R LT 2019/2/26 2020/2/25
FURDHEHMICHS T IMELADLOEFALTLET.
7 . TOPIXEE R FIZIREETE(HET)
(M) EARS h D ST D T
TOPIX EEIE HIBBEEADO LMOMBEE" 2,200 -
. +0.36% TL 7=, 2,000 -

XYT7UFOREMBOFEIL. TOPIKERE FIHREE 1,800
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1,400 -
BIcE54EOTSORELRALTOET,
1,200
2019/2/26 2020/2/25
8. SPDRI—/LRI 7 GEHEERERA) (HET)
. . 18000 (P HARA o O SETAEDD HE RS
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TLT=, 17,000 +
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2
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30,000
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28,000
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1 2. $7734MAUM=F17"Y UCITS 770N (P4 & UCITS #4847 VIVN IR EEFZ (A —OET)

#TIAMAUI-F1)T7Y UCITS 77013, 2019 5 2 A 25 B (IR B) oA ZRIALI=1=6 . B P O HED#E T 57
FHYEEA,

_14_



HEBL—LOHRE CRRIL/H)

LEDR KR IL D BEL—RE0.09%DAE (7
FURDEAEMEBICIETAFTRADEE) *TLt=,
MUTFUROREMBENEE (L. 4B OBEERBLRR
DFFHAABL—FEERALTIHEAR EH>TEYET O
T, ABL—FOEILERELT7UROHEHMISETE4A
DREEARRREEROTEASEL—FEFALTOET,
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HAZ 7 FOBE

UTREI7URARERREL TS TI7ZURDERRTY  EEBROEEDIICH LS -REEERBIIHE L
UREIRFEFENLDIT7URTY FI7URCENT, B R TAF TEIEAEDFEREZHLTHYET,

1. PRIUTAA -V N - AR FazT4—R"- 778 USD 97A (P48 EE US ML EIREESEEE)

WEAE(HZEOHEFS(2018E 1 A1 H~2018 F 12 A 31 H)

W E A9

CKEIL) (2018 &£ 12 A 31 AIRF)
5.4 _ _
RGEFEHH | EXHEZRE | EEHMIN(FEE)
5.0 L ZL 1.50%
4.6
4.2
3.8
3.4
3.0
2017/12/29 2018/12/28
HEAZEDBEM(2018 £ 12 A 31 HIFTHE)
AR BE [ (#hiz) k3R (%)
ThSoTAR TN FRF1_F74—X-T7UE IHF—=T7UR KR TAILSUR 100.0
AR 1 $44R

CEDHEG, MEERBICNTHEIETY.

G 2) B (i) LD EFLTIRITEELIIREEFEZRTLTEYEY,
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WA £ 10 $84% (2018 &£ 12 B 31 HER#E)

KTBESTRSUTAR SN -FRF2=2T4—R-T7UK IHPF—T7UR

FTA e ¥iE/fEN % BE [E (hizh) te2E (%)
1 S—Pool Inc Consumer,Non—cyclical M EPN 3.0
2 | Nidec Corp Indudtrial M BX 2.9
3 | Japan Elevator Services Indudtrial M BX 2.7
4 | PeptiDream Inc Consumer,Non—cyclical M BX 24
5 | Vision Communications A =N 23
6 | Benefit One Consumer,Non—cyclical A BA& 22
7 | CRI Middleware Technology M BA& 2.1
8 | Keyence Indudtrial M BA 2.1
9 | Nihon M&A Center Consumer,Non—cyclical M BA 20
10 | Asahi Intecc Consumer,Non—cyclical A SN 20
HA SRR 46 $4A

CEDEERG, MEEREICNTHEIETT,
CE2)E G [TOFEL TR ETELLAEIREEFERRLTEYET,

&= o EFIES ®EEAES

ZOH:
6.0%

CENHEEG, MEERBEICHTLEIETT.

CE)ERENITOEEL TR ETELLIIIREEZRTLTEYET,
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2. SBIFVNMBIRBERMKI7UF DxA)N\A4T7 GERREERERER)

WEEMEEOHFE(2018E 7 A 24 B~2019F 7 A 22 H) W1 O&%-YU0E AR
(M) (20187 H 24 H~2019% 7 822 RH)
38,000 "
IEH £Z (M) | b3z (%)
36,000 (a){E % B 363 1.142
34,000 ( & & £ # ) (343) (1.077)
32,000 ( | &8 & %@ ) (3) 0.011)
2 T £ 17 0.054
30,000 ( 2% 37T £ #t ) a7 ( )
(b)SEEREFHH 30 0.094
28,000
( ¥ =) (30) (0.094)
26,000 (c) ZDHEH 0 0.000
24,000 (ZDfth) ) (0.000)
2018/7/23 2019/7/22
&5t 393 1.236
@ EAEMEE(L 31,826 HTT,

CENHPOERACHERZOANSLDILHERFEEL)I.
BMN-AENICEYZRBEORICESNH S0, GFEE
ICKYEHLE-ERTY.

()IEFEEREN = HArh O T 1 ELAEMEE x (S FE MmN =

(X 2)HERIIBEHDOHREERALTEYFET.
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ZEOH
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)PP OTYEEMEETRLT 100 ZFL-LD T,
BEEEIMEIMREIMMEREALTRIRLTEYET,

WEAZEDREM(2019F 7 A 22 HFHE)

HER
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{53
FNREIRR RGP —D7F 100.0%
HHA SRR 1 824A

CEMAALLE (LM E EREEIT T HFHEEDNEIS TY .
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WEA LR 10 8847 (2019 £ 7 A 22 ARTE)

<TEE>HPBRRREREK- IS —T7UF

4k x1@/1ER % B K & (i) HER (%)
1| TLRTF=D-Av8—F2ari Y—EX%E M (SN 3.6
2 | SHOEI ZTDfhE R ! (SN 3.6
3 | IUvFTY Y—EX%E M (SN 3.5
4 | KiFER TER-BIEE M BAR 34
5 | =Fn HSR-TRHEE ! (SN 34
6 | R—ILbsD - EYRIIL—FR—ILTAUT R 1HR - BIER M BX 31
T | Dz ATA—)I)L—b AR H—ERE A =] 3.0
8 | 3o+ BERHSR M (= 3.0
9 | ZAaka—KL—ay B BIEE M BA 29
10 | <% F] INFEE A B 29
A RS 58 $84%
GEOEEREG, MEERIBIINTDEIETT,
GE 2) Bl (Hssh) 1 DFFL TIEHFTEL LB EEERRLTHYET,
@ & ERIBL 5y @ = AIE @ ES S
Z0ft

2.9%

GE O EEMEEDHERS . A LG 10 #658. BER-ER-BEAOT—2(E2019%F 7 A 22 BREDIDTY .

CE2)EER-BEANRS DOLEFMEEREICHTLEETT,

CE D EHEADEELTEIRITELLIIREEFEZRTLTEYES,
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ZDIT7URIL 20194 6 B 24 BHLYHBEAZRBLEL-,

WEEMEEDHETS (20195 6 B 24 H~2019 £ 12 A 30 A)

(M)
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10,000
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9,000
2019/6/24
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3. ALY T AR T—AY/N-T7UR0 GEKILEER EREE)

W1 BFAHYDERDBRM

(20194 1 A5H~20194% 12 530 H)

WA AEEDBEM (2019 &£ 12 B 30 HERE)

I5H £ (H) 3R (%)
(a) {EFEEREM 101 0.976
(#iE=4D) (64) (0.618)
(BRE=4) (31 (0.304)
(2=t (6) (0.054)
(b) REEFAFHH 2 0.015
(#=0) 2) (0.015)
(c) HimEEFHERGIFi 1 0.012
(#=0) (1) (0.012)
() ZDihE A 7 0.070
(REER) 4) (0.041)
(BEEER) (3) (0.029)
(Z D) (0) (0.000)
At 111 1.073

PO F Y EAEMEEIL 10,311 ATY,

CENEIHOERCHERZONM DLDILEEREFELEL)E. B
- EERICEYRBEORICESN H DS, BEEICEY
HHLHERTY,

() FEEREN = HArh O T 1 ELAE SR x (55T =
(X 2HEREH/EBOHREELREALTEYFT,
(X IFEERATFHH. FMIFIGIRMELIVZDOMERE. ZD
T7URAEAANTVSHREERN T -EHDS
5. BI7URICHIET HEDTY,
OFEEEAFHRH=HPOZTEEZAFHN - HhOFY
ZAMEOH
()H LS ERS | i =P DA MEESFEG i~ AR DFY
ZREOH
(DZDtER=HPOZOMER+HPOFHZBIEON
(X HEBEFREBICARBEOIEAALTRRLTEYET.
(EDLEF 1 FOLYDETNENDOERAESBEMAREDHEE
BU)EHAPOFHEEMEATRLT 100 ZRLF-LD T,
BEHEIMESMRBIMEEALTRRLTEYET,

HER

$AA4
=
ZwRyaALYS IR M-3—Av/NN IHF—T7UFR 99. 5%
a—J)L-A—2%, Z0fth 0. 5%
HHA SRR 1 8848

GE1) =R aLDTRAR-T—0w/\ IYF—T7URIZEWNT, HEIRICE TN EE THERE (27,104,622 TH) D
REESEOA A58 (27,231,114 FA) I B HE(F 99.5% TI,
CEONBETEELZ. IROBHEHOHINEONBEEEETEREOMEICKYBERELI-LDTT,

1 3KK)L=109.56 [

11—A=12254 H
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1 AARATF5=11240 H

1 R z—To9A—F=11.75H
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LZTBE>ZyRy ALz ARI—0Oy/N IHF—T7KR

WA £ 10 $84% (2019 £ 12 B 30 HERT#E)

e MSCI £7& 548 & B [ (H#hish) EE R (%)
1 | ROCHE HOLDING AG-GENUSSCHEIN NIRRT AATFY AR 4.4
2 | NOVO NORDISK A/S-B ANILRTT FUv=99n—% FUI—Y 4.4
3 | ASML HOLDING NV 1ERE AT a—n[ F5F 4.4
4 | ESSILORLUXOTTICA —HEBM-—EX a1—nA TS5V R 44
5 | STRAUMANN HOLDING AG-REG NIRRT A ATFY AR 4.1
6 | INDITEX —fREBM-—EX a1—no ARLY 40
7 | AMADEUS IT GROUP SA IEHR AT a—A ARLY 35
8 | HEINEKEN NV HENER a—n[ *524 3.4
9 | SAP SE BT a—nA (N 34
10 | DASSAULT SYSTEMES SA BT a—n[ IS5V R 3.2
HHA SRR EL 42 $%4R
GEDLRZEG, MEEREICHTSEETT,
GE 2)E (hig) I DFEL TIERTELLIIBRERE R RLTEYET,
O HEAIE ) PANTAH O = 7IE AY2TYY ®:E L3I S
FDith 3.0% ZDh o-+ FDith
5.6% \ o 9.9% 3.1% 5.6%
AUz OT v AAR gL TT—
3.1% 19.0% 7 5
TA)A_—7 ou s
5.3% TSR 7;9/0/:/‘\ a1—nA
] 18.5% ' 47.7%
7"\4/ ¥ Fux-n_S
7.59 )
' TUR— 7A-%
Ry P 9.5% 24295
7.99 5- 770
b 7.9% T8 gy 19.0%
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CEVERG, MEERBICHNTHEIETY.
CE 2 BERESDEFELTEIRTELLIIREEEZRTLTEYES,
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4. SBIHR/INBIRE M TI7UR RORRS v/ (BRI ERER)

WAL DHEFL (2019 F 1 B 23 H~2020 4% 1 B 22 H)

(M)

42,000

40,000
38,000
36,000
34,000
32,000

30,000

28,000

2019/1/22

WA AZEDOREM(2020 F£ 1 A 22 ARTE)

2020/1/22

W1 O%-YDE AR
(2019 1 H 23 H~20204 1 B 22 H)

I5H SE(M) | HE%)
(a)fg &t #® B 398 1.166
(& E & # (376) (1.100)
( R & & # 4 (0.011)
(2 7 & # (19) (0.055)
(b) SEERFEFHH 39 0.113
( ¥ = ) (39) (0.113)
(c)ZDiEMA 0 0.000
(Z D) (0) (0.000)
At 437 1.279
R AEMER(E 34,148 ATY,

GEDVHHOERCHERZFOM DLDILHEERFESD)Z.
B EHICEYRBEORICEESAH S0, BEE
ICEYHEHLEHERTY,

()EFEHRE = H1 T D T B AEMMEE x (S5 HREN ==

(X 2HERIHEBOREEFALTEYET .

(EIEFHIFBEBICARBEIMEREALTRRALTEYET .

(EORBEZATFEHBIVZOMERIZ. COT7UELHEA AN
TWHHRERFELN I S=EEDI5. GT7URHIET S
0TI,
OFEEEAFHRH=HPOZTEEZAFHN - HhOFY

ZREOH
(FDBERA=HhDZOMmER-HAPOTHZHEALK

CEDLEE 1 ALYDZENZTAOEASBEARBEOHRBEED)
EHFOFEHEEMETHRLT 100 2R LD T, BEEIC
INEESMRETRIERAALTRRLTEYET,

A4
Eb=R
PN Rk - v YF—D 7 F 100. 0%
#H A $atA %L 1 884R

CEMEA LSS LI I 55 HEEDEIE TY,
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WA 4L 10 8447 (2020 £ 1 A 22 HIFT)

<ITSE>HINERK- I —T7UR

w4 k(1585 % B K & (Hhizk) HEER (%)
1 | L—Y—Fvy BRikeas ! [S]:N 40
2 | FEREYYY BH& M =] 3.7
3 | BAM&ALEVA— HY—ERE M [S]:N 3.7
4 | TLRY— HY—ERE M [S]:N 3.7
5 | BATL T4 L A M =] 3.7
6 | S TUTIL Y—ERE = =] 3.7
7 | TRT— Y—ERE = =] 3.7
8 | NITTOKU B M =] 3.6
9 | BiIBA>TYY A T M =] 35
10 | @B—Yz B M =] 3.2
A RS 52 $44A

CEDEERG, MEEREICINTHEIETT,
GE 2) B (M) (2 DEFL TIRTELLIIREBERRLTEYES,

GE D EAEMBEOMER. A LG 10 $81E. BER-ER-BEROT—2(E 2020 F£1 A 22 BREDIDTY,

@ EERE S
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5. ALY 1AM 7'0-R-7-ILF EUR 1 Acc 97A (PN E1-DENEIREEAN)

WEEMEBEOHT (2018 F 1 A1 H~2018F 12 A 31 H) W ZE 8
(2—n) (2018 £ 12 A 31 BRHE)
27.0 2 =
REFHH | ERAMEBRE | ERHM(ER)
26.0 1L =L 0.85%
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24.0
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21.0
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WA £ 10 $84% (2018 &£ 12 B 31 HER#E)

<IBE>IALPIRRYO—R-T—LK IHF—T7UR

e MSCI (& 48 BE (= (ihig) HE (%)
1 | Medtronic plc Health Care XKL *E 53
2 | Unilever PLC Consumer Staples 2N AFYR 5.3
3 | Johnson & Johnson Health Care XKL *E 49
4 | Seven & I Holdings Co., Ltd. Consumer Staples M BAX 49
5 | China Mobile Limited Communication Services EFEEARIL aa]ES| 4.8
6 | Heineken NV Consumer Staples a—n 545 47
7 | Eli Lilly and Company Health Care XKL *EH 47
8 | Becton, Dickinson and Company Health Care XKL *XE 46
9 | Walmart Inc. Consumer Staples XKL *EH 4.4
10 | Don Quijote Holdings Co.,Ltd. Consumer Discretionary M B 43
AR 31 $44A
GE 1 HLERE, MEERIBEICKNT HEIETYT,
CGE 2) B (Hig) [COFFELTIHRTEL IR EFEZ R RLTHEYET,
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5 | TAWAN SEMICONDUCTOR-SP ADR 1EREL AT KR BiE 43
6 | SANLAM LTD £ Em7IVhIuN m77Uh 36
7 | COGNIZANT TECHNOLOGY SOLUTION A ORD IEHR BT XKL T AUH 34
8 | AIA GROUP LTD £t FHERIL FE 33
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