BB DE S EN
FRIIEHO BB E#ILBE L LT

£1. BARINGS
ST, [BAMT—=LVR-ARY &AL —-

77 R (BABRER)] X, 20215 H10H
ICE2T6 iR E 21T E L,
MIT 7Y RE A VHL - TFAVOMERER

FREMEOREZBEL TB0. S{ERNREM RIPERHRESE
WKDOZXFELTHENICH > TERAZITVE Lz,
oo cmmsanoanins: SRTNUEASEMTY IPPEIUIM
SHES—EOCEMERD £T £ BAL (BRLER)
HLETET: (B 7 4 > R I
HE276H1K (202145 A10H) EHERYE
B ® i # 5,320H
ME E B B 35,11158HH
BE271H~ 552761
g b3 R 24.2% FE2TIH(REH2020412R10R) 2748 (REH20214 3 A10H)
SHii (BiAR) & 60H FAMREA2021F 1 R12H)  S275H (REH20214 4 A12R)
() BERINES (BAd) 2HREICERELEbOE R L H2TMREA2021E 2 A10A) 276 (RFH2021% 5 A10)
TEELELDT, MEDTE2MZMWEAALTERLT
(%) BRI AT TR LTS TERUN AR (2020411 A11H ~20214 5 A10H)

(1F) BEEMES L OHEeE 1 FOSE20TY, (BIFRL)

ORFERHMESIE. EARESICHHEINRNEZHEDS S
HELZLOERREHLALBETT . ZTOMOABICONT
. EAHREE (&R ICERLTBDET,

OY7 7> w;ﬁ%‘%éﬁi@%mma;ﬁ;ﬁﬁ%a%%(émﬁ) B EagsscET 2t srLabEs
°3 NEHEEY, BROAEICLY CRHtT S TV VTR - D SRR Ak A
B0 % AR ) (L KT IR TS kit B
JICTHE - ¥ u—Rni20E9, Eﬁﬁ%ﬁ:?}*45651}040 B

OmA#ESE (L) & FREOH»5OTHERICE SRS - ERH OO K 57452 S K E T
DRFtESNET. BT THERSNE AL, BiEaitE MBEROOENEZ EICBY 5 TR, BHAAS N
TBEWEhEL S, RFESIcBERIIZS 0,

<HER#IEE (KR OBE - ¥ o— FHE>
R—LR=VIITIEA

. e .. ~ » > O > _/\
(https://www.barings.com/jp/individual) A4 > o~ \ ‘
S[HEEEFRER] ©RA=MERREE 4] 28R *J J { 7_1 /;\7{ /HEI EK:H:
=W 7 KRR WREFRXEE T H2H®HLS HHEINTT 7R

https://www.barings.com/jp/individual




BARINGS

AR

B e R OREBBEBSOME (20204115 118~2021455 108)

(M) (BAM)
5,800 60,000
5700 F— == — m s s T T s s o o T m o oo - 55,000
5,600 50,000
5,500 45,000
5,400 40,000
5,300 35,000
5,200 I I I I I 30,000
2020/11/10 2020/12/10 2021/1/12 2021/2/10 2021/3/10 2021/4/12 2021/5/10

— BEA(fEE (E#) —— DREBEREEEME (58 SRR (GEh) ‘

527180 : 5,614H
276K 5,320 (BEFA 7 EC4::60MH)
g & R:242% (DEEFEKRER—2R)

(&
(E

PRI & 13, FARECEHOE R ZRLEd. (ITEL)

NEELBEHREEEMEIX. FEE (FAA) 2HRRICHERELZDDEALLTHELLZDLDT, 77 v NERAOEENZ/S7 1+ —< v X

ZRITHDTY,

(F) AESEFERET 2P EIPICOVTRBERSCHAHAOI - AL VELZVET, £/ 77 Y FOBAMMEIC L DFEREELELDET,
L7zi> Ty BERDBEDORIZRT OO TIEIH A,

() SEEEREAEME L. ERE (202011 10H) OEPEEMEEF—E %5 &5 ITHEBELTnET,

(F) LEEmsERIE, SR TS 22 AEALTRRLTVRET, (LIFHEL)

(F) LRBEANESIE. (FREETOSEE (FiA#s) GFHETY .

OREMBOELEEHER

FEHRENRTHZ ([RTV 2T TR - K R&ALV YT — - 3F=T 7V F] IZBT2SEREHOE
BEMEAIL34%DNEE R D L LT,

LHRER

BAASI)VYar)l, #FF RILEZEOBVWESE L TWBESTHTER L&, BEESD» SO A
WA Ze EPS, HEMEO FRERE LD F L,

TEER

Br—ArSU7, AFY, Z2a—V—F 0 FRETOEF ERICK D —EOEADERMBPS RE LI &,
BEANYy VIR Mz EN, BEMBEOTNEEREZD F L,



BAMO—)LR - RYR&ALYY— - T7V R (BRARER) B DV RI))

B Fo%AYOBABEME (2020411811 8~2021458108)

BE2715 ~ 552761

D
1H H s = - H H M o=
) %
(a) fSRESREN 43 0.791  (a){Z TR = e R Fh D SPr B HE M 48 X (5 FEER R
(Bf544t) (21) (0.382) #HfEE&HDEF.7 7> FOER.EEMECEH . BEE
FH D EREE O KM
(HR7E&4) (21) (0.382) MrEsttdidEAMEESSEEHOREM OBNTO
7 7 > ROEH, A% OEHIR AL O xHifi
(ZEEAH) (1) (0.027) ZFESHEDZGEAMEOEH EEELD 5 DERDE
1755 DR
(b) FEEZFEFEK 0 0.001  (b)RBZEFHR=(ERAETORERE TR - (ERERD O HoRAEOH
FEZAFRL AMTESOREOR BEHAM AL Tk
e+ 7 ay) (0) (0.001)
(c) ZDfhEH 1 0.020  (c)Z D& =EsRHIRE T o Z o fth E FH + /B R R
D ZIRMEEL
(REER) (1) (0.017) REBAZ BEZBNCRET HHEOEA
(BEEEM) (0) (0.002) EHEBERIZ.7 7Y FOEEIC»HLER
(Z Dfth) (0) (0.001) EFEFHONHICET HEEH
& &t 44 0.812

VERRI Rt DP9 FL A AR X 5,470 T,

(F) (EEFOER (HEREO»2?2bOIHEEMEZET) 13, B - BRI XV ZREOBCEHNH 570, BEEICIVER LT,
9, ab. D) REZFAFERB LD (o) ZoMEAIZ., L7 7 2 FPEANTVWARBEGKEI I -0 S5, H7 7 v FISHE
THLDEEHET,

(F) EREEMB L UCEEBEMICP 2 2HER I EBHIRROMRZRAL TV ET,

(F) FLEIHE S CICHRBIUEEALTVET,

(F) FHRI I FOHLVOZNETNOBREE (FARHEOHBz &) 2ERAETOFEEEMBETHRLTI0ZRLLbOT, HEIEIZ
NEEE 3 ALARIIZIUIEE AL TV E T,



BARINGS

(ZE1HEH)

Ofefz g =

TEBRTROER - BEEIC»2 - 2BROKE (RAIE LT, ZEFHH, TEREFERS LOFEIM
FESEG IR 2 bR <o) Z{EREIR R O T2 35 ORI ER R P O PHEAEME (1 0%57:0) 2%
TBTRRUZZRREER (FXR) 131.63% T,

ZOftER
i —— :

@A) 0.04%
0.05%

iR oo
1.63% 072

EFREIREH
(BRITZ=AL)

0747:%

(F) B7 7Y FOBERIZ 1O 00BARMICBOCAVHEERCIVEHLLZLDTT,
(F) SBERE FEIE LT, BEFRL TEREFIRS LOEMESEE Hr i Edhi.

(F) HFHhFRT, FRBELETT,

(F) H7 7> FOBRIZ. BREGHEIII - BRAZEAET.

(F) LREOFREHFETEHLAEZDBDTT, 20D, INHDEIIHETHEETHD. ERICRELLZBEHOKREIZEZD ET,




BAMO—JLR - IRV R&ALYY—--TrV R (BRRER) EH:DsVRI))

B S FRIOEAMBEDHTE (P016FE58108~2021F5810H)

()

(BFHM)
7,500 300,000
7,000 250,000
6,500 200,000
6,000 150,000
5,500 100,000
5000 s s ——— - 50,000
4,500 I I I I 0

2016/5 2017/5 2018/5 2019/5 2020/5 2021/5
‘ — BH(figE (K#) —— DESBREEEME (M) MEERSE (B8 ‘
(F) PESEHERARMEIL. HEe (BAR) 20EEBICHEELLZL OEALR LTEELZLDO T, 77 NEROEBEN LGS 7+ —<v 2 X

ZRTHDTT,

(1F) DESEEHRETHINEIPICOVTREBERDICHEOI-RCLVRLZVET, /2. 77 Y FOBAMEIC I DEMEHLRLZVET,
L7 > T BEBROBRORREZRTLDOTIEIHD EEA,
(F) pEEEREAEMEL. 20165 A 10 HOEPEEMB LR —C %52 LS ITHEHILLTVET,

20164E5 H10H 201745 H10H 201845 A10H 201945 H10H 202045 H11H 202145 H10H

WREH REH REH REH REH REH
FLAEATER (D RCES) () 6,730 6,225 5,691 5,640 5,545 5,320
M D aEt (FhAA) () - 290 240 240 230 120
i AR EMERER (%) - 233 248 34 2.3 £22.0
M PE AR (EHH) 90,452 101,409 71,125 55,185 45,922 35,111

(7F) LEEERE. MUELIRE 2 M ZUBAALTERLTNETD,
() MEEBEOBARBIITIETCTERRLTIVED,
(%) BRI ERORFEISEEH EORETT,

(1F) H7 72 FOERAHICH L. BUICHETEAIERPFEEL VLD, RUFI—IBLUSERRZRELTBY A,



BARINGS

B #EEE (20204 118118~2021 458 108)

OfEzz 5

SPERARTH I, KEFTERHIEHEES (FRB) 3EmMEMNOMREZRMAL-b 00, HRaaF YA LA
T F URREOER. EFEEBO—HMERL E 2% REORMESMN X EREF THER L Lz, FMNFRER
17 (ECB) ZMEMEMEMNZRE Lz bD0. KERHEMO LA, BFEEHEMANOHFR L E2ERIC. K
MRAZA I ERERTHERLEZ L,

SEREAR L, FEOHPRFTIIEMENORI{LZ/7RER L. FRBRECBEO—MOHFRFPITEHE,SE
e LRI 2B RSN 00, BFEEHOHEHR. KEOEMEFAME, HEaaF 71 LADT Y
T UERIINT 2HRREEEZT. BORORMEN I ERERTHER L Lz, SESHRICPTI T X172
KRAEPEHELZ ALK L2 & ECBIIRMEMN ERICHT 28 &h 5 BRNEMBENICS T 2EFE VLD
R—ADIEZRTE LTc Z & E%2FT BRORMEHMN ERIC—REF RSN E Lz,

SEEHIOEZFTIBOH) & 2 10FEEN[E D TH S & OKRETIREERAE D1.0% % 5 SESHARLO %~ L5
RAYTIE—049%72 5 —021% N EF 2D £ L,

(©F=%=5]

BEHGTIX. RKEEHSMO ERZ2 0. REEHREDEFZDSIA LI EGEDP S, K NILIIHHT
ERLUE L. BEESHERANOHARK, INERESOBE TEE LI E2E2ERIC, FTEEEICHNLT
I—OEPETLUE Lize SERBOXK RIL - HESIE. SERHE O 105 HEREED & SIERIRD 108 &%
EAKRNIVE - HEPSETLE L,



BAMO—JLR - IRV R&ALYY—--TrV R (BRRER) EH:DsVRI))

PWLE77>FOE—FT7+UF (20206118 118~2021458108)

<BAM7—LRK - -RYR&HLYI—-T7F (BHRER) >
[RPJZ T—=LR - RR&AHL VY — =T 7 F] 2EMICEANE L,

<RF7YYT J=LR - RV F&HAL VY — - IHF—T 7 K>

<Fal—Iar>
BRPEMTHIBORITEOANEERRBZIBES IR TE T, FRETFTRIEECHEZELPZHLDET EHRL,
SREIOZBARFEITHHDOEFHELE Lz, @FDE TR RBDH AR, BOOT 2L — 3 v * %
FLoD MiABEZEDICE D L. EROIKIZEED B FHEE LE Lz, iflaad 74 )V ADRBEEEm, HAE
E508MH. EEE. SH0ETRI2EEICEBDO OO, B— 7+ UF2MEOFT 2 L —3 3 VI3 4/ERH
KEETHOSEE LT L, /-, BEEMOFD ZE L., &MEHY 27 OMEINSFHBEZ2X0 £ Uiz,

<[EHHfEds >

LEFHAIE. BEETIE, SV, A=A S5UT, Z2—IY—F 2 F, 22—, XE. HFEETIX. 2
Fa, =TV REANODEDORTZITVE Lz, BEKBHFOSIENFE AT (HAES). KE, &
EHZO—#FREEZXD, 2—af, F—ArS5UT7, A ATTLVEAANEZZERLE Lz, T3,
FRIRITIC K DA BOBE VWD PERmESNEFH, A 7Ly REKEICHENL-Z s, B2 HROIC—E
MBIREEEZKDE Lz, 21—l T A 7V ERITWA. A7V T70OA 7 VEEEELZFHRICHEAANE
Lo F—A S U 7 TR HFRITLESFH 2T PO —ILLTWAEHEY — AT T—85 5 —R—+ 7+
VA ZBHELE L, FIEETIE, 723, R—=F VK, YUHTR—I, AFTaAOESZEML. HU{EREE
RKEETIE, AF2va, R=F R, Fxadh DR ELE L, Fxa, =2 i, EEENOE
b FREEN R, EEAEHENTHED KEPENNTH S L, MINERESOBESEONS &R E
MPHETEEMUE L,

<;BEHIE5 >

MERHEAIZ. ASPEITLEE C—EHRSREE XD . &I DNT V22K B, SIERIRE S
TIEHY A4 F284% T ETIFE Liz. ADMOBETIZ, 22— 21T 65805 iR, B
VERORVEBEZIEK, KNI, F—APSU T RLZIFZIEFFULSLBNWESICER, ¥ RILoEWES
E2IEAL, YERBRESTIZE RV, AFF R, A=A PSUTRIL, Z2—Y—F Y RFRRLGEEZHL
Bb, 1—0, R RREZROEBELE Lz, FEEEETIE, Fxaa)lL), =5 RXuF 213
FYASBEVWESICERL, FEERELSEOI 7 AR—Vry—133xy FTEWVWESELE L,

* [SFIEBIOTT 2EHMBOBRISE] 2RTHDT, Talb—YaryPREVIIE, SAEFICNT 2EFEEOLH PR E
DET,



BARINGS

[$AABEEDORERIEK] [$AAEEDBEERIER LG 5EE]
TERUHAZR (202145 A 10 BHTE) TERUHAR (202145 A 10 BHTE)
No. B Al H®R (%) No. K g (%)
1 EfEiES 52.3 1 $—ZAr5UT KL 20.1
2 MHEES 32.7 2 1-—mu 17.1
3 HHRES 11.8 3 =——YV—-5YFKRFL 13.6
4 EEttiES 2.0 4 KRL 12.9
ML, v —7 7 v FOMBEEREICHT 25HliEOE & T, 5 AFFRL 9.2

MRERIE, v W=7 7 FOMEEREIN T HFHHHEDOEETI .

(A EH D LI 5 $447)

VERREA (202145 A 10 HITE)

No. E7AES J-fv(%)  fEEH (i) HE(%)
1 —a2—Y—5 0 Rt EAEES TS 45 §207E4B15H Za-Y-508 7.9
2 A ZASTILEE 55 42F1H3IH fAZTL 50
3 F—RFFUT - Y MY TMNHARBAE 5.5 W6ENAITE A-Ab7Y7 36
4 F—ARTUT -« I —2RT Y RHBBALE 6.5 2033E3H14H +-Ab7)7 3.6
5 4%V 7EE 5.25 09%F1FLIH 45U 7 3.1

MR, v W=7 7 v FOMBEEREIN S 2FHHEOEI G T,

PEo7  FORCFT—EDER (20205118 11H~2021458 108)

H77 Y FOERGHIIN L, BEUICHETE 2R FERELZWVO, XY FYv—7BRUSERERZRE
LTBDEFAS



BAMO—JLR - IRV R&ALYY—--TrV R (BRRER) EH:DsVRI))

Il 554 (2020411811 8~2021468100)

SO A D TRB S A BE L. 5271 4 58 276 OB MBI T, 1 FO%N2D 2210/ (B
AA) ZRESHETWELEFE Uiz, B IO EESICTKE Chh o2 RIc>EF LTIEESEMENICEHE L,
BRI OEA SRS O TIREARS L A—0EA GO,

(A, 1 AN 0 BiEAA)
E2T1HA H272H 52734 2748 SE2758A 2764

H H 20204E11H11H ~ 2020FE12H11H~ 2021461 H13H~ 202142 H11H~ 202143 A11H~ 202144 A13H ~
2020%E12H10H  20214E1 A12H 2021462 H10H 2021463 H10H 202144 A12H  20214E 5 A10H

S 10 10 10 10 10 10
(OnfZE e HEER) 0.179% 0.180% 0.181% 0.187% 0.187% 0.188%

L D A 10 10 10 9 10 8

E1 G [oY)E3V0) - - - 0 - 1

BRI BN S 102 105 106 105 106 104

(F) SEEMELRIIEH SRS (BAA) OHFREEME (SREAA) IIHTHHETHD, 77 2 FOEREIIE LD T NHDT
FAMZMERLALTERLTNET,
(F) HHoRE, GHOMELINI NIRRT TRE L TV 2085 P ENREL —HL 2 WHarPH D £7,

SHODERFGE
<BAM7—LFK - RV R&HLYI— 77V (BARER) >
FlEfE, [RF U7 T—=)LR - RV FR&AL VY — v HF—T 7V F] 2BMIEANTCGERZITVWET,

<RFPYVT T=) LR - Ry F&HALYY— - IHF—T 7 K>

HIELTRABEEZEONE. KEOHBHEADOBEPEETIGEOARREEREZDEEITH., BENZT
TVUVENIITFBEICEL > T LABEENEZZTVET, — ST ¥ —KR— b7 x U A Z2HHA. THEZEHN
DOMANZ#ERFHE LoD, BEBLIRERIEE N TCERFEICL2EFERPERE LS ERT, Tal—Yay
OEMLOMESZHESHEHTT . FRB[ITOSFIMHIZZAZEE L. EFES. mEEREET LS 2T, JE
EE. YlESENODEFREZHE L DD, BE L-IGEOERZERET HitE LE T,

ERTIE. ANy VIR MOHRIER T =LY VHROBRLICE AER EICHEEL, —2—Y—F R,
R=F VR, F—=A SUT, W F Y TREMBESELZHEA L HHABAMBE2ERL 9, 2. BRG]
ZIEAL. SR OLEFH»OMRNLER ) A7 EHE2BEEETLE I,

BEEDICOVWTIE. K= 7 2 U FOXMHTOEBEANY VHRKRIZ, 80%~100%Ta> ha—LF 558 E L.
HEPFEINIFETIEAY VHREZF| & B, ALY FEINLIFETIEANY VHROFIE R IF 2T L&
T AUAOBEDEEZRIY Y a >y LTIE, VABRENSRESZREE CLERAERANHZHFF FIL, +—2A
7RI, 22—V =5V FRRL, LTz —TH—F, AF ARV EEDBEVWFEERY Y a v 2L,
SHERIEEDNS >V A XA HELET,



BARINGS

FEEHICS 0 ET A

177 NOBE

M OBMERE B E
i (EECHARIZ 1998 E 4 A 28 H A S EHARR T 9. (%), 70 —X NHARIZ 1998 FE10H27HE TTY )

R7YT T—=IR - R R&ALV VY — v HF—T 7 ¥ RZETFHITRERZITV. 1V HL - 51 2 OHER
LEBIERMEORERZRAZ E2ENE L GERZTVET,

BAMY — )L K- XY F& RXPYVYT TR - RUR&ALYY— - vHF—T 7 v NZRil%%
HhLry—-77 v (BAREER) FELBENRELET.

FRRRES TFYUYT TR XY F&
~ > —JLKR:-KRUR - - "
ﬁL/yy_ﬂ_7$_477y}5ﬁﬁ@%ﬁﬁ%%ﬁﬁ@@ﬁﬁ%ighéﬂ%tLiﬁo

QFLLTIH =T 7 Y ROZRIMHEANOHREZBL T, LIFOFHHTEDZITVET,

a) HROBEBEEE T OAMBICTEEREZITV. AV HD - FA >V OWHEREERMEOEHNZHE
HELET, 72700, BEERORMITIZBTVAVES T, BEEREICHYT 2 S HE L5881
BEZTHOENDHD ET,

b) BEZEEHY 27 DNy VENB I UTHN— R TOREIZEOMHERZ BN E LT, SEBZO TG | % #

S < N B BTV ET,
c) BRMEICEIT A2EEDMBEE Y 27 2EET 5720, THWEGEIZ2TH>ENTEXT,
d) AHEOMALRIZ, RAlE LTEBMICHRET A 2R LT T,
Q=7 7 ¥ FOZRIEHDHEALRIZ, BAICHZET L E2HEARELET,
OvH—7 7 ROERDIENICET AHEREZRT YV Z « Ty b -2 IRX b - Y3IFy R (EEEAN)

~AFEFELE T,

HARE (RAIELTIOH. 2720, (REBDBSIIEEEXH,) 2170, BEEBRBOR LSS K URE

7 B A § % GHiiEEAEd.) FOREEZSENKEOHA L L, AEMEKE, HiRSmELHREL T BFaH
POREHEZRELE T, 12720, FENRPESDEOBZRRDEZTHEVWIEFHDET,

&
Sl
P

ha(
oyl

1
3
ot

4t



BAMO—JLR - IRV R&ALYY—--TrV R (BRRER) EH:DsVRI))

(BE1EH)
OBT7 7Y NERRNEBEREY 7 XA EDEEROLE

1(?3 (2016F58K~20215F487K)

L e e e e

60

40
20

0

20F-——————— === - — e ——— = — === ==

-40

HIFUR Btk FEE HEE HAFEfE SEERE MEERE
‘ B &XfE ET7VF) BEXE D&IME EI7VE) RIME O FIfE ‘

(HAL:%)
EVAS2N HAKE SEHEERR HrELE R HAREIE SEHEEH B EF
KME 8.1 42.1 59.8 62.7 9.3 11.4 19.3
H/IME 26.5 222.0 A17.5 N26.1 24,0 2123 A15.0
FHE 0.1 6.0 10.0 9.0 1.0 1.6 2.3
(1F) 2@ COEEIIANE T 7V FOBRENREZRY A
(%) 20164E5 A2 520214 BO 5 EMOFARICBIT HEIET | FROBERORAME - B/ME - FHELZE T 7 ¥ FBXUthORER
BREBET T ACDOWTERRL, H7 7 v NERRWLGEEY I AZEENICHETEL XS ITER LIz DTT,
(1) FEOBERIREHISHE LA REE ZRZDET,
(1) Y772 FOBERIZ, HEFONREZHERELALDDEARZ LU THE LA EEMEOERBERPLHRSINTBY ., EEOHEE
MEEICEDWCHE L FRRERE IR L 5EPHVET,

(BEEY 7 ADTEHD
H & # @ REEMRMETEE (TOPIX) (BCZiA4)
FeHEER : MSCI — KOKUSAI 1 > F v 7 A (Bi4iAH, FHR—2R)
FEEM : MSCl Zv—Y 27 - 3—=F v b - ATy 7 A (RBEAA, FHN—2)
HAEE : NOMURA — BPI Ef&
S | FTSEHBEEA > 7 v 7 2 (K< A, FHR—2)
FEEE : PELAY - HAAY N RV RAVTFIIR = Z=VV 7 0=y Y FA=N - FA A=Y T 74 F ([GR=2)

(F) B OERIE. BBAY YR LICKAREZEELT, ABELTVWET,
(F) FEMIIFERR—VE2I2E TSV,

10



BARINGS

L7 72 RDF—4
B EAZEORE (2021458 100ER)
OALRET 7> K

77V R4 EB2TOHIR
%
R7YYT T=K - R F&ALY Y= - IPF=T 7 F 100.3
THASEAAEL 1 8847
() MARRIMEEREICNT 579 —7 7 > FOFBEOEETY,
(1) MASMICEET 2RMAEESFIC O E L, EAWMEE (SR CERLTVET.
() FHEQME b, EALEAS100%EE26HBaHH0ET. (LITEL)
OREHES OERIEC? O#EEHES

BRSNS Bz A
100.3% 100.3% 100.3%

(1F) HRIZH T 7 v ROMBERBEICTT 2EE&TT,
(F) ERETICOEE L TERITEZRRLTCVWETD,
W agEs
& = EETIHAR SEAT2HR EB2T3HR SEATAHR EE275HIR FEATOHAR

20204E12H10H 20214 1 H12H 202142 HI0H  20214E3 HI10H 202144 H12H 202145 H10H
WG PERREE 40,188,060,831F 39,220,515,496/1 38,079,225,323M 36,108,722,143F 35,641,355,254 35,111,108,376M
ZISMERR I 71,878,795,065] 70,565,866,2861 69,050,465,4100 67,583,049,6131 66,766,962,846[1 66,000,402,345[1
1 FOS 7 ) B 5,591 5,558 5,515 5,343 5,338 5,320

* HPERCEARIF (20204E 11 A 11 H~20214E 5 H10H) 1B 2BMERETTAEEIL 478,280,389 . [FIRRKITTAAEIX 8,251,953,425FC 9

11



BAMO—JLR - IRV R&ALYY—--TrV R (BRRER) EH:DsVRI))

B EALET 72 FOBE
XFPYG J—IVRK « RON&AL Y — T —T 72K

[EAEMEBEDOHR] [1 70O 7Y 0EFHBEME]
M) (2019%118128~20205118108) (20194811 A 12 H~20204E 11 A 10 H)
12,600 Y i}
15 H =
12,400 - & # LA
M %
12,200 @ H & & F #H H 0 0.003
(%wm - 7 ¥ av) (0) (0.003)
12,000 (b) = D it b= i 5 0.043
( " B B H ) (5) (0.041)
11,800 ( G ) it ) (0) (0.003)
11600 = it 5 0.046
Hrh I EEMMER L. 12,137 TY,
11,400 - (%) ;?IEEME%%:O TELCHEARSEE (&) % I5R<
ZE LY,
11,200 ! ! ! ! ! ! (1F) &LBIBEE T EICHRMIEERLALTHD ET,
2019/12 2020/2  2020/4 2020/6  2020/8 2020/10 (F) &HEIF 1 HOZHZ D OZFNZNOEFASE (FHRBEOMINE &)
ZHROFHEEMETHRLTINZELCLbOT, HEI LI
NESEE BRI IEPURE AA L TH D T,
[#EA 1z 10 $447]
8% M 4 ESE Vg ViES EE E (k) R
%
1 F=ALFUTIA—=V AT RMEHARE 6.5% 2033/3/14 5 &S F—ALZYUT RV FT—ALFUT 9.0
2 Za—Y-=J Y FMABEREESHERRIE 4.5% 2027/4/15 5 ERES —a—J—IYVFFNV =Za2—I-—-5VF 8.2
3 F=AFNT-Z 2B AT =V AMEEAE 6% 2030/5/1 5 ERESR F—ZArFUT7 RV FT—ANFUT 5.1
4 HFF-FH Y FMNBIFE 5.6% 2035/6/2 &GS hFEF R Vb 4.4
5 A ZAFII)VEIE 5.5% 2042/1/31 [EERES ARATINY 2T A RXF L) 3.8
6  HFF xRy 7 NBURE 5.75% 2036/12/1 5 ERES Vbt % VA 34
7 hFF Ay FNBRFE 7.6% 2027/6/2 5 ERESR VbRt A% Ve d 3.1
8  BRMIIHEERITIE 5.625% 2032/6/7 FETR(ES BERYF [ B R 3.1
9 A%V TEE 4.5% 2026/3/1 [EERES 1—0 157 2.8
10 #A—=ZAFFU7-EZ b 7N AHE 5.5% 2026/11/17 5 ERES F—ZXMZUT RV FT—ALNFUT 2.7
FHASEAREL 688417

(F) MA LA 10SFRICIMEFRY OA ZFEE L CLE T,
BEHEMEG IOV TR, SERREE (24K 2 ISRIES 0,

12



BARINGS

[BERIECS) (EBIECS]
(%) (%)
120.0 40.0
100.0 30,0
80.0
60.0 20.0
400 10.0
200 00
0.0
200 -10.0
-40.0 20.0
HEfES SNEfE5EY M9 1-ASUP T1-Y-SUK BERR W MY a1 W
[EERIACS)
(%)
40.0
30.0F - - --m - o mmmmm oo

20.0
10.0
0.0
-10.0

KEL AASRL A-ANSUPRD 1-0 Za-Y-SURKD BAVE  x$VIRY Z0f
A EAL10861H. BRER - EF - BERE DD T — 4122020411 A IOHBEEDO S DTT,
R, MEEREICNT 2EE&TT,

FAASHICE T 222 BREICOET T LCIL, ERAREE (&) KTHLTVWET,
FAA M L0868 E (i) B ROERFIEDICOEE L TIERTEXR—ZATT,
EERIESSHEAESRICr > S EERIERETT .

13



BAMO—JLR - IRV R&ALYY—--TrV R (BRRER) EH:DsVRI))

ORRNBEEI T AICHITBZEEET T ADEH

H & #k—iEHk(Mm#ELR (TOPIX) (BiZiAsk)

JeEEME — MSCI — KOKUSAI A > 7w 7 & (EE4iAA, FNR—2R)

FEEK - MSCIZv—V 07 - v—4 vk ATy 7 A (FEErdH, [R—2R)

HAEE—- NOMURA — BPIE&

SEHEE - FTSEHAEREA > T v 7 X (BR<HAR, HX—2)

HEEE-JPELHY - AINAV N R R ATV IRA - I =TIV T =y - Za—N)L- T4
N= 774K (HR=2)

FREHRATiES (TOPIX) (BCZHA#A)
REGREZFEGG [ —MIC EH L T 5 BN EERK 2R 20 RE LTRE LZERT, EH2ZRLZL0
TY. %8B, TOPIXIZRT 2F(EHE. M ERE T Oth—Y) ORGSR [FTCRBE L £ 9.

MSCI — KOKUSAI 1 > Fv 7 2 (EEHiA#H, HX—2)
MSCI Inc. #FF L7c  BAZ R RO EEOKRAZ R E L TEH LT A 2ZRB LD TY,
7z 8. MSCI Index IZBH 9 2 ZF(FHE. BV EREZ Oi—t)OMERMIZ. MSCl Inc. IZRBEL XY,

MSCIZv—Y> 72—/ v b ATy 7 A (BHAA, HR—2Z)
MSCI Inc. 7% L7z, HAOFEEFOFRNZNRE L TEH LZERT. BUAZEZELLZLDTT, 8.
MSCI Index (ZBH 9 2 ZFEHE. IR EMEZ Of—tIOM#ER]1Z. MSCI Inc. IZREBLF 9,

NOMURA — BPIE{&
FAEFHRASHEPREZL T2 BROEBETHOB M2 ISR T O ICHAE S N RENERERTT. &
B. NOMURA — BPIEIRICRE 9 & (FHE. ROiEME. MM EE T OMm—tI 0N L, FAESFHRASHIC)R
BLEd,

FTSEHREE A > 7T v 7 A2 (R HA, HX—2)
FTSE Fixed Income LLCIC X VEE SN, HAZREREZEEOEBORE ISR Z L TIGORHIREE T
TNEF L74B8 T, &H. FISEHAREE A > T v 7 AT 2B(FES OMNEE Z O th—t OMRIZ.
FTSE Fixed Income LLC IZ/@BL 9,

JPENHY HNAY N RV R AVTIIA = Z9—=V0 T 3=y - Ta—=NVL-TAN=YT74F (FXR=2X)
J.P. Morgan Securities LLCAEH AR L TW A FTEEDPRITT 2 HMBEER TEEZNRIC LIFERTT .
BBIPELAY ~ANRAY RV R A VT OIRA - I =V T 3= vy - Ju—N)l T /)N—
7 7 A RICHET 2EEHE. HINMEEZ Of—tIOMFRIX. J.P. Morgan Securities LLCIZJ/RB L £ 9

14





