ZWEDHEEEAN

VTR O ZERE I 0 R L L ETET

(TNAT =V c RAUHE =R T7 v Rkl
7 vav] WHAEKEMTEZ 7 RBa—X (&%
A~y P L) 1E, 20204E 6 H 10 HICHF 430 E %
1TWE LT,

M7y Nk, HREEE (BARZRLS) OEE
UL LSRRG HEEEICOBEE LET,
JFHIE L TAEBA~y VEfTWER A, SHH T8I
WolmEHAEZITOVE L, Z ZIGERARIEBSZ ZH
HHRL EFET,

L% EbalmERBLNTHY £9 X5 BFEVE L
FFES,

M7 N, BREEARICR O CEAREE
(R SR~ &R, WRTIEC LY |

L R A EEEDTEY £,

R EEOAIELIN O S22 NS A R L7 R |

(R A — A=Y (T R LX)
 CIEVERETET,

L EETORN R SHEORAITIE. Bt |

TAFNTZ LET,

VAR A=Y O EICHD [T R M
LD N=VOHIEEICHDS [T v FEEEER & |
VIERIRTHZLICL D 77 U RABREIRSIL, BT 7
L FOEAHEE (SR 2ESI0Y Y

B RTA L RTEET,

_______________________________________________________________

v
AberdeenStandard
Investments

[ZINNTa—2RAVHF—F-
J7VkE-tLHYar]
BASBRSHEI 7R

Bad—X: A8~y IHL

BIMERIE BN a3

RIHERBEE
434

REHB : 202086 A10A

AR
(202046 H10H)

FEVE(TZA 13, 094
I PERR AR 2, 8648 J7 M
VERI RS 1 1
(2019412 H 11 H ~20204-6 H10A)
s ‘ ‘ 4.3%
(rlide (BislRn) &%) :
srfidds (Biglan) 50
() RIS EA (BLSIRT 2 DR HRE Lo b D LR LT

HELEZLOTT,

TNTA=0 RV —=R AR AV YR &1t
T100-0004 HREREBTFHABXAFHE1-9-2
KFEETAFVov LT FS50F1— TR
BREWEbLEEDO 03-4578-2251
(MBI EEIOFIOBNOFHOBETTT, )
A B =2y b R—LR=T
http://www. aberdeenstandard. com/ japan



OERAREB

LH P DEEMEZDHBEICDOULT
W77 v FIEBE4BHoREEZ Dz EEMEIIRTHIERD12, 6061 2> 5 BRI

77U R SrBELAE50FIAZ TS, 144H, fE E23 0 BUE638H, MO ERIT4. 3% D 157 &
Y E LT,
N Fy | YT THLE TS EWRERA 7 72 (RS AARS—2) O
BRI 7% D LR L7 BT 7 FORERIZTINA0.6% LRV £ LI,
(M) B
16, 000 32
MAEGE (G
15,000 — Sy ER e B R AEMSE () [~ 18
— R ()
L B > 130
13, 000
12,000
11,000 127
10, 000 |- 126
9,000 [ 425
8,000 L 1 1 L 1 24
2019/12/10 2020/1/10 2020/2/10 2020/3/10 2020/4/10 2020/5/10 2020/6/10

(1) RvF~v—2 (77 ROBEREAT I b o CEAMROTMIEE L AAEEMEL 5246 12, [FTSEMREMES T v
A2 (RS BA/MR—=2) ] TF, RUF~v—7d, EREME~ORKMABE L CRERFTEER OKEEEA L, MEofz 7 7
v RORAEMAR L [ 12725 K 9 I L Tk,

(E2) Bld: G LML, IS EA: (BUSIED Z2RRICHEE L2 b0 AR LTHELLELO T, 77 v REAOFRER 23
T A=V AETRTHDTY,

(FE3) HEEEHEET LN EINICONTIET 7 v RELOIREEREOER I IS, b LAIBEFERZFHO =z —RCL Y By | £z,
7 7 v ROBEAMFEIC LV EBLAME b R 20T, EFROHENBEROBIEORNETRT HOTIEL Y £HA,

AN 12, 6064
HAHIR 13, 094 (BEFL 0 EC4A: (BislaT) 501)
ik % 4.3% (Ofidd: (BiSlan) FEE—XR)




EEMEOETLEBHER

HRFEE (AAZRLS) OEFEAZIIUO L LSRG EEEICIBERE L. KE
RIS 2R E DR T 6 B mEIE LA LE L,

TS 72 B URIR SO K E D FE ) 72 @R NN o - 72 Z & THmA00HET Ly JRYE(
BOTWITHBLE LI,

1A0%5Y QERRM

H43H
(20194E12H 11H ~
T H 20204 6 H10H) TH H oA
&4 tsg
(M) (%)
) FEHEA AR 12, 986 — | R O B HEAT AR T,
& REEREH 89 0. 685 | 15 FEHREM = 1 - > A5 FEHEMMAE X 15 FL A =R
(Zsitxth) ( 42 (0. 323)| ZRE L= &4 0B O xf i
(Hr7e=4h) (43 (0. 331)| THHWIREML, FFEBHORS, NENTOY 7 v ROFHEB L OF
BTt & 0%l
(ZFtath) ( 4) 0.031)| M PEDE I, FTFLatEN O DI D ELIT D%l
e B ZRE TR HOR 1 0.008 | 72 E ZFCFHOkl = WP 0 78 B Z Rt A0kt = Wi rh 0 252 38 HE N 4K
FEEEFHRNL, AMGEEEOTRE O, FBEMI AL S
FHOBH
ey - A7 a ) ( iy (0. 008)
Z DA% 2 0.018 | Dty i = o2 DO #h F -+ I op O 3852 250 1 8%k
(REE ) ( 1) (0. 008)| PRAEFL L. MESMTISIT D IRE SRI T IS 3L 5 A MRESSE DO IRE
F O DA - BIEOBERSECET 5 H
(B A) ( 1 (0.008)| EE AT FIZ, BEAIEANICKILD 77 v RERITRDEA
(Z D) ( 0) (0. 002)
&t 92 0.711

(E1) #A GHABIEON)S bOIEEBFELZET) 13, BN - BN L 0 ZAEMENEICEBN D 5720, AL Bl LR T,

E2) T 315 RE2Y o TR OB a2 T o T EEME TR L T1002 Rk Lz b0 T,

(1:3) TEEETHRBLOZOME L. 47 7 RPHEAR TWABEEEFEN L2880 I b, 477 v RICHIGT 5 b0 EH
HET,

(E4) HEBSICHARBEIMETLA L, BARMITOM R L THET,



(ZEER)
wRRER
YR OER « FEEICO Do T BEHOKRE (Al LT, ZEETEE, BREETFERBSIOH
MFEEEG B2 <, ) 2T OS2 DBt O SE e (1 RY720) 2R UK
TErR Lok E R () 131.41%TT,
EREEER TOHmER

(ZFE=1) /OM%
0.06%

EREERA
(BE24)
0.65%

(FE1) BAZ. 1705720 0FHAFEAICEO THWZMIEECIVER LZb0 T,

(E2) S8, S LT SEETER, TEREETEEIRE LOHMREHRIE Bl A &5 8 A,

(E3) &IbsT, FRIAE L-ETY,

(FE4) EROFREFETHELZLOTT, 20k, ZRHOEIEH ETHLEETHY , ERICRELZTHOLE L TR £,



B 5 FRIDEXEMEFOHERICDINT
(M) (&)
18,000 45
16, 000 1= === === ooooeioooooooooo 40
T s N T b FY3
12,000F 0 ooees ' 30
10,000 F 425
8,000 | {20
6,000 | . 415
MEENRE (AH#)
4,000 | == HEEFERELEME (L) 110
— HAE(MEE (K8
20000 Ry Fw—s (E8) 1°
0 1 1 1 1 0
2015/6/10 2016/6/1 2017/6/12 2018/6/11 2019/6/10 2020/6/10

V)

(1) RoF~—7 (772 ROBEREAT I ICH Tz > THERAREOFGIEME L AL L T 2848 1. [FTSEMRERES T >
A2 (RS BA/FR—2) | TF, RvFv—2rid, FEEME~ORKMAZ BB L CIEAERATE %A ORMARA L, 201546 10H
Dtz 7 7 > ROREHEMEE L F—12725 L5 ITHEBIE L TWET,

(E2) srBie g IR EMAEIL, s oEe: (BLSIRD Z20RRHCHEE L b0 e AR LTHE LD T, 77 v REHO RN 28
T =~V RAERTHDOTT,

(E3) HEEEHRKETINEINICONTIE T 7 v FRELOIRESAAOE I P, b LITBEHERZHMOa —Ac L iy | Fi|
77 v RO L 0B L e 50T, EROHBSBEROEEORNEZRTHOTIEH Y THA,

=i 5 FRID FREEER
WRE A 20154E 6 A 10 H 201645 6 H 10 H |20174E 6 H 12 H |20184F 6 A 11 H |20194F 6 A 10 H [20204E 6 A 10 H
SrBvE © EAEmAE (1) 14, 306 12,778 12, 582 12, 346 12, 562 13, 094
HMpEesit Balan) (1) — 110 100 130 130 100
Gy B4 P B ALV AR S v 2 — N9. 9% A0.8% N0.9% 2.8% 5.0%
Ry F v — 7 EEE — AT 7% 0.9% 1.7% 2. 9% 6.1%
figERAE (A M) 3,139 2, 794 2, 688 2,673 2,763 2, 864




BEREIZTOWLT

20204 1 A DB I E TOFHBRM IR ORGP RIS T/E D . BKREK E ISR TIZm 0
F L7z, KEOEHEFIL2 ARICKETL 1% HE &M EREKAEICE TET L, 3 AIZIEKEF
HffHFES (FRB) T, BROKEMLAMTSRZEZES (FOMC) % 2FHBAMEL, A5 TL5%
OKIEF] T T %2 FEhi, BORESF]Z 0 —0.25% T HZ E2RELE L, o, KEM R EDEE
DEVWANEZE U CEMEEEM LETE S FE Lz, KEERIN & HITBEMOEREMORT b
LTV DZENLEFIZEFLISOWERERY, ZTOBITENL PN TOEIE L7320 LT,
LM, BB ERRENIHAN —FHFTEVETN TOE LR, TEEORKFIEEN
BEIZHEB SN2 e, BRI TR Y R 7 BREZRE DB S HZEA AR E D £ Lz,

R"— bk JAITDONT
Y7y RiE, M E2E U CF S B E~Y—7 7 0 RIZBWTHR— b7+ U 4 25
L. Bl&fEx HARZBR T EHEOEBE 21T LD & T HHREWBEICHEHZRE L E L,
TR ER ) TlX, N F~—2 L TY T U M WEARE) 2P0 E L TWHWET,
HROMAES EAL108RICB N T, KEEEZIZC O & T 5B EREEBENF LI TWET,
BRIk L a—m i LR E > TV ET, ARBICBWCUIEEMIBEFEIC
LK TO~Ny PEITWERFATL,

RUFI—=VEDEEIZDONT

Ry Fv—2ThHhHFTSEMRERES T v HEMEEALFI—I Ot (B%ER)
7 A (R BAR/HR—2R) OBERIT3.7%D 50% + oo
LR ERD BT 7 U FOBERIZIINE0.6% 400 - '

FEYE L, 7T 2AER T, KETOF 2 o
L—a v OBEBbERES LE L, —FTx S0
A T AR H Y A, PRy —

27Uk RUFI—Y
20195128118 ~2020£ 6 A108



SEEICDOWNT

FYEMFEOKEE 2 HZ L, SHRIC50H (Biglan) OIS E ZIHWE Lz, Z2BINESELIC
E‘ﬁégmo ;:@z‘é&i%?fﬂa‘%?c:mf% LA DB DWW TIZRFICHIRR 2 5% 1 3 oA R o & [/ — D
= 1TV o

HERREDRNIER
(A7 : M- %, 1504770 - BiBlaED
438

(20194E12H 11 H ~20204E 6 A10H)

5y B4 50
ot RV BREL ) 0. 380%

EpUIoER 50

EERlEAIDPYS —
RSy Bl SR 6, 313

(1) TUHOMES) 13 TREERE ORI EIE ) 3 X0 TR RS - R RE% o ER (5. i) | 2boRICHY Lz
SFTT, Fio. REHIORLELAN) 1T ASTRES) B L0 [ RERELE) 2O aRIC RS LIaf T,

(E2) MARBIZVEETTEY . TEYMoIGE) & NYMIOIGEELISN) OGS TY#IES )] BIBIED ICEERLARAVWEAERH Y £7,

(FE3) SHIHEIED TS E X85 RA (BBIRT ORREEMA (HEAAL) IS/ 2HETHY | 77 v FOIGEEE
X572 £,

SEOERAEHICTONT

F SIS @A T B~ —7 7 o REZEHAEEZB LU T, 5% L Y —7 7 v RIZBW T E
INHAEEE A~ D BV R 2 5 T T,

BRI DR BREE FC. R~V —7 7> FIZBW CURERAEATEITIE, BRR08H
KYEZ B2 6 [ERIESY . BERESZFHEL TV FETT, BEFT 2L —31 3 o0 T
ITHU R CONRT U Z 2B Do, R—F 7+ U AR T, /&L TV FETT,

k., —HRICERRCABN KR E S LET 5 /HE TlE, HIlE ST 2 L —y a Vil O E
HEW) . ARTREEZIEHL TR a VEABET AL H Y 1,

OHHbE
U EHIIHY FHA,



QLT 7 FDOME

P 0 JE BRI MRS B

(ERER | 2R

—— HRFEE (AAZRS) OEEZIILD & L &REEEsE a1, EHlE
FEIR AT L TABENy PEITVER A,

WA B I 7 > F ST G D~ T —7 7 R i & E B
g | BIA GhBE~y L) @ L,
; o | I AR E EEAO A A ERE ((BBD )
FSBARRRNTEY =777 8 | botig) #Emitenge LT
| T T L | T v FR R ORI R R £ A
A | DA BB RER A IRRE T 2 EA,
P SHARRIIT I =7 7> | | @Bt~ 0 BUT B A X R TER RO I FER A 10% MU &
LE

R (FAlE LTHEAEG6 HAIOHB L TN2A10H) 12, SEHERRE ORFHINE B LU
Al Wk BHiE GHIREEAET, ) Fohnrs, REMEAOKESEZHZE L ColidziTWET, =
2L, ElAEIEREE Wk, BEMICRERRESNET,

77 FE 773V =77 RGANTERZITVET, 77 IV =77 PR, ZEH
MOEDBLEEZELHTRE—T 7 K (4770 R) LL, #0852 XL LT —T7 0 KD
ZAAERICEE L, FENNER A~ —7 7 2 R TIT O AT,




OZE I
HI7V RERRMNGEEI SREDBEROLLE

(‘]’/g% (20154 6 A ~202045 A)
=KIE
100 P =/ME |
& FifE
i 32.2 " 341~ R — Fo
11.0 14.0
0 A0S 455, e 11, 481, %%l 09, 08
4.3
A12.9 A22.0 A11.5 A12.3 A17.4
)| S JE T
100 ===
-150

HIT7UFR BAHK S EH HEEK BAEE SHEER HEER

% 20154F 6 H ~20204F 5 A O 5 FM DK A RKICKIT H BN 1 FEMOEERORR - /b - F%, 477K
K ORBHIIRERES 7 AZOWTHERL, B 77 FERBOREES 7 A2 EEBMICHETE 5 L HITE
BL7icb DT, ETOEES TANYT 7 FOREXREIIRY EHA, B7 7 NOEERIL, B3l
AT 53 HL a2 B Uiz & Ao 3o Rl e ALV IARIC L 0 3 S, EROREMEIC S %R L
éjﬁﬁé?/\ﬁ%bi# VR SR ITET H K 5600 Ao - BHFER CTH D | RE BT Lo $fE &1k
B2 F

* KBS T ADIEK
AAKE . -« « HEEHRAMREE (TOP I X)  (RIHiAA)

JEEERE - - cMSCIlazHa AT v A (BHiAR, HEHE—2)

FEER - « -MSClxz~v—Y 7 vy b ATy 7 A [BEYiAK, AEE~—2)

AAERE « + - FTSERAEBA VT v 7 R

SelEEE - - - FTSEMREREA T v 272 RS AA - [JX—2)

FEEE - + - JPEALH GBI —EMZa— L« F 4 NRN—2 757 A4 F (R—2R)

L A OISEIT, ANy U LIC K A REAEEL T, MRE L TR £

ARG EEY SRAEDBEERDOLLER] ICTAW=ERIZONT

B (HGEHEMIES (TOP 1 X) ) (ZRT 2 MMM EHEZ Oth— B OMER IR RGEREBG P iwE LE 3,
WAGEREBIFNETOP I XOBEH S LIFARFIEOEE, TTOP I X) OEHS LIITAFROEIL
F2X TTOP I X OREIEOET L L IIMHOEIEZITOHERIZ A LTV ET,

B 'MSCIaZ¥A AT v 7R BER MSCla~vw—V 0 ev—F v b AT o7 A I,
MSCI Tnc. 3B L7=$68 ¥, RFEEUCKI3 2B /EME. MAIITAEMHE,. £ OM—EIOMHEFRIIIMSCT Inc. 2%
JBLET, FHMSCL Inc. IZFFERONEEZE R T HHENB L ORAREE LT HHEMNEHELTWET,

B (FTSEERREBEA LT Y7 2] BLXO I[FTSEWMRERE AT v 27 2 (B HAK - HR—2) |
/X, FTSE Fixed Income LLCIZ &V i#EE S, HREEEOEEOREINEFE & T O RHMIREE TINE
S LT fEERA T vy 7 AT, [RIFEEUIFTSE Fixed Income LLCOZNMIMEETH YV . 5+ 5+~
T OMEFNIFTSE Fixed Income LLCOSA L CTWWET,

B JPELH GBI —EMZE— L« F 4 R—2 T 574 F (H_X—2) | &%, J.P.Morgan Securities
Inc. WA LAFR L CWAIEETY, YUIEHOE/EHEL. J.P. Morgan Securities Inc. IZJR@ L £,

8 —



OJ7 U RDT—4

VEFDHEABEDORNA

HAIZF7UFR

WA EREATTHE 7 7 F Ba—X (AEE~y 72 1L) %%
F SshEssfridfE~yr—77 o 8 98.5
a—)L - @ — % FOh 1.5
BAERELF
B E RIS ERIEE 5 B E RIEE o
Z it
LS%\\W
TH—T 7y FRTS EES BAM
98.5% 100. 0% 100. 0%

(E1) A7 7> R, GRER] - ER - BN OKT — 213N 7 7 v ROEFORFH TH 5202046 HI0ABAED L DT,

(E2) A7 7 B, GER - EH - BERIAL Sy D4 HRIIHE PERERIC 2 STl O RIS T,

MEES
AR
L (2020426 H10H)
WG PERSEE 2, 864, 489, 4291
A RS 14K 2,187,671, 73611
15 0470 FLYE(%E 13, 0949

(V) YT IIT D IBINERE TCAKEIE201, 633, 0041, [FHEFTCASEIL207, 857, 738F T,




AT 7> FOBE
OF SENEBRMITEYY—T 7

HEMEEDHE A L £10854R I,
() AL 7 =R fEEA [FARER
23,000 1 ] 0.125% US TREASURY N/B 0.125% |2022/04/30] 14.6%
99 000 |ommmmmmmmm e 2 | 0.375% US TREASURY N/B 0.375% [2025/04/30| 13.5%
' 3 | 0.5% US TREASURY N/B 0.500% [2027/04/30| 9.6%
21,000 f---------3- 4 | 2.375% US TREASURY N/B 2.375% [2049/11/15 5.0%
5 | 3.875% US TREASURY N/B 3.875% [2040/08/15| 4.1%
20, 000 f--=============mmmmmmmeooeo oo 6 | 4.25% UK TSY 4.250% [2049/12/07| 3.1%
7 | 0.5% BUNDESREPUB. DEUTSCHLAND | 0.500% |2025/02/15| 2.8%
19,000 [======mmmmmmooommsommsoooooooooas =3 8 | 1.5% BUONI POLIENNALI DEL TES | 1.500% |2025/06/01| 2.7%
8,000 9 [ 2.8% BUONI POLIENNALI DEL TES | 2.800% |2028/12/01| 2.6%
ERESE
B E RIS ESp: T BERE S
/ )Iz"7 —
Z D1 HO—% Z Dtk
0. 00
1 /o\\ féa%lﬁ 2 19 /13 0%
#—ZF7U7[
- R
I5u% 2 Z%A .
5w"... % R
e T ws A=Y 47. 2%
5.9% 63.6% &g
Roaw
EME v 970
o 8 6%
105+ Y D% AR
v _ v ¥ —7 7 > FOEREH
PR - 21, 2331 (20194£ 6 H11H ~202046 H10H)
HH &% (M) R (%)
(a) FEEZEFETEE 3 0.014
e« A7 a ) (3) (0. 014)
(b) % Dfth#E 6 0. 029
(FREEH) (5) (0. 024)
(Z Dfth) (D (0. 005)
&3 9 0. 043

(FE1) A EAF1086HH, ERER] « [EH « WIERIELSY DT —F 134 7 7 > ROREEOIE H T 52020456 A10HB/ED L DO TY,

(FE2) MANEAC10861H, BRER] - BRI/ O LR ITME FEREE. ERIEL ) O RITAR — b 7 4 U A5 ISk 2 g0 FIA T3,

(1 3) HEMEMBEOHERIZY 7 7 > FOEEOFEHM O & D TY,

(&4)1ﬁH%tUW%W%%ﬁﬁA77VFﬁﬂﬁ@ﬁﬁﬁwm%wﬁ\ﬁﬁuf&mﬁ*%@m%ﬁkbfbbi?o@%\%mﬁu
IZOWTIE 2= (1 HE%7=h U)E)ﬂﬁﬂ%ﬂwﬂﬁa OREEE) % TR TE N,

*ALAREAIC BT 2 R 2 B IOV Tk, EA RS <%WW)T‘&mttii?





