HREFEN REERAZ

N » gxvp e
ﬁEﬁ?j"/}“ﬁ BHPELAEFEYbIRIAVD NZAM
R&I Fund Award 2021 IR —LiR—F

REEIHM /X7 REFI7URE XRBIR&IT7URKEIZDONTIZS B,

EBERPE<N—FF—X>RUBGEIRE BHS (R#EE:2022418318) HEAZEH

JREH : 201747A5H {EEB  BHR REB: 68208 (KEXBOSEEFXEEXRAH) BIMERE B HR

W EAEMEE- MEEREORERAER

(M) (BAM)
20,000 30,000
18000 | i FEFARE (G ) 25 000

' — E (%8 '
16,000 | PEEHBREN—R 20,000

14,000

12,000

10,000 P~

8,000
17/7 18/8 19/10 20/12 22/1

X1 NEREFREN—RBHEE ERIDEBRELLLOELTHELTEY . REEA/H BB FXEROBEEMBLFIETYET.
F=. RBREOIT7URIZBEV TR RBORMICI TR ERIEICBIIEGYET.
X2 ERROYITFBEDLOTHY . FROEARRERIETHLDOTREHYFEL A

B STEREOEREE B EEMIELIMEELE
(/\%ﬁgf&%ﬁ) L AR ATAX | BTIAXL
s R IEAER 17,743 19,357 —1,614
(M) | B35 (%) (M) ' , '
SAR 18,172 - ﬂﬁ%fi)l 15,654 16,400 —746
STk 19825 -8.34 X ARIZHRN Do BA RS RO REEHRL. HRERHTT.
B@%E3nH 18,553 -2.05 ey _—
@648 18,139 0.18 (FD)
B 5614l 1638 B R A 19413 2022471 /58
B 11133 63.2 BERRIE 9,504, 201748H21H
- ’ ' X1 LAEMAERRMEERE THESNET,
REHKE 10,000 81.72 X2 BERBER VR ERRETHEELROLRMET. ZLLEBRAEYE HEBE
IZIE. ZDWBEERRLTHYET,
X1 HEMBERER(HREFRE) (X, BI7VROREBICREOHEELAH-HEIZ,
ZFOHNEE GERINEFRELEBEDOMERTT, Tz REROT7URIZBLVTIE,
EROEEICE O >TEEHREICEERIIELRYET,
X2 HEMBEERITAEDLOTHY, FEOERREEXZRIETHEDTIEHYEF A,
m EREEERLEER B SEE&E m ERSR
7R b3 (%) : S L AROEEMEEE. 17,743M (R A LL-1,614M)
REFEAR | Gepan | | emUELE. ‘
FHEIHRR 95.0 (F)| | - MBIESHMHELSEBFREL-IBE DO AR
Y 92.1 2021/06/21 110| |BEIF-8.34%EHYELT-,
S 29 2020/06/22 90
SEHIE L 50 2019/06/20 70
&5t 100.0 2018/06/20 50
X1 EERFAE—T7UROEERALLR (MEEHREE = -
) T9,
X2 EHIEEZICIE, O—I/L. CD, CP, %, RILE. — _
KILEHENEFENET,
REEREET 320

¥ A1BOHYDEETT,

B SRR—COIELQIRIEBRISLVIBEFEIZLT BHEA T,
1/12



REERAZ

BHbgeH@reybeRIAVE o
NZAM

(E#H:20225£18318) BREREH
BMERE o

IV R)—LiR—hk

BRPE<I—F—X>REUEREE 68

B 1ADmHiGEIR&SERKR
BADNITHA—IUR

5.0%
0.0%
- \/\
-10.0% AN
—J7UF
-15.0% : : :
12/30 1/7 1/15 1/23 1/31

X EROTITEBEDEDTHY . FERDERRRERIATHIDTEHYEE A

<IY—T7PUROERPLR >

B #HA EfGI108848

JE L X e e A LE (%)

1 |THE WALT DISNEY CO. a3a2=H—ar-H—ER 6.9
2 | TEXAS INSTRUMENTS INC EER B AT 6.4
3 |AMPHENOL CORP-CL A IEERE AT 6.4
4 |MCCORMICK & COMPANY HEENE R 6.1
5 |VISA INC-CLASS A SHARES IEEREB AT 5.8
6 |TJX COMPANIES INC — R HEM-Y—EX 41
7 |CHURCH & DWIGHT CO INC HEVER 4.0
8 |NIKE INC -CL B —HEM-Y—EX 4.0
9 |COSTCO WHOLESALE CORP EENER 3.9
10 |SHERWIN-WILLIAMS CO/THE =M 3.8

X HE S ERRBEYR LT, $H A SBARIa S 29%%4A

B EEAAALE
e T7R (%)

BRI -—ER 23.1

TEERIRAMT 215

EELESR 16.0

NILRYT T 13.2

—EHEM-U—EX 8.1

OZa=4H—La Y —EX 6.9

EX 6.7

< ah 45

= 100.0

X HEENAE®RLBEYRLLTT,

B SRR—COIELQIRIEBRISLVIBEFEIZLT BHEA T,



REERIL
) RS HBr Ly hvATA )
IA)—LR— NZAM

i#¢$</\—hf—x>ﬁﬂﬁ§1§ﬁ B

HKLUT7URDBEDIVR—LiR—b - BRAIAAVKIDNTIE, BESHAR—LR—ICTIHRWETET,
(https://www ja—asset.co.jp/fund/140829/index)

BERaAVR

LiR— b sREART (12/29-1/28) OXEMRTIHE CERLVE) FTEUELUER. LA, XEBAMHISEEES (UT
[FOMClELY) BBEEODANTZTT. FREIDBEVEFEAOF £ IFPRNTIRS — Mg/ Veiitad 2LDR Ah@FxD, BE
([CANREIRBRAB THIECENS FEUEUR, PAIE. KEMEHFHEIREES (FRB) SBEDOINRFEESNMERVCIED, B8R

SRR EAREERNERERDTELELZ. TR, EREMOIFREZR I LR IBIHBEERESNTEDD, FOMCEROER
T3AF _ETRIBNRIESNZCEPD )51 FEBORBEEFEMRR[SN FELELU,

s\’

/5\

EBMERE BN KX

MOBIRR T 7> RO II—> (3 A8.34% (BEZER+0.28%. HHMAEE A8.62%) EADFUR,

BMERER/\1—1 ARZMDY (NVIC) Tl HELEOTZA I PIFRISERGEROFEDLD. i 6 EIREDR
HFHRZITOTHD. BEDHREIHEE 70 HARREICOREDFT . JOF(CLDYIR BN RNHERBBIEDD, 51EHE
ZOOM FEDEFERHER AT LVZAWTHRERRR 1Z NVIC TEABHDBICEHBLTVET,

SEl. FRIREFLTHD S&P Global (ATISPGIJELD) (CDWT NVIC D320 (FEZEO IS - B3R 5EML
% - REBERR) MBTBNAUETD,

(FEZROfThN{fiE]

SPGI (FE(COERBTIIEQA > TYIREEL D DOBELZERUTCVWKETETY, i3, SPGI (& 2020 &£ 11 B
(Z IHS Markit £ELJ0-NIVABEESHEOEHERELTVWEIN, &7 T#HE GRITRFIEBOERES) 6 SPGI O1&
T A>TV ZABENEERRORE R 5HDE, CCTIEANEEA.

2020 results by segment

. Adjusted segment operating
Revenue: $7,442 million profit: $4,095 million
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< HUERIESRITRE >

China’s bond market is one of the
largest in the world

Total Bonds Outstanding
Domestic and International Debt Securities
(dollars in trillions) (as of 12/31/2019)

41

14" 13

C -

U.S. China Japan U.K. France

(1) Domestic only
Source: Bank for International Settlements
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Passive Inflows Mirror Active Outflows

Cumulative flows to and net share issuance of domestic equity mutual
funds and index ETFs

e

(dollars in billions) (January 2009-Dacembar 2013)

PASSIVE ‘ mutual funds
1,875| index-oriented products received nearly §1 0 trillion .
n new net cash and reinvested :Zviaengs H Index U.S. equity ETFs
1,250 Actively managed U.S.
el i e e e e e e e e g s s ne s s ra s w0 o050 00 25 A equity mutual funds
625
Note: Mutual fund data includes
e net new cash flow and reinvested
ACT“_;E ) ) ) d.wdends_; ETF data for net share
(1,000) | Actively managed domestic equity mutual funds issuance includes reinvested
exparienced a net cutflow of $1.4 trillion dividends
(1,500) Sources: Morningstar and
S&P Dow.Jones Indices

~iBE~

09 "10 " "2 "13 14 18 16 "17 18 "19

(HFf : SPGI)
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> RADEZEFESR No.1 S17ZFOTEENZVED0. REZLV\DEHDEENTIBZEE I3 Bhmiz]
(Oligopoly) Dd&AICBVET, ZDIRN, ZLOSINENVBI A {benicmitz] (Fragmented market). /XA 2 #HIC&D

METH3#ESE] (Duopoly)

B R&R—D
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EBMERE BN KX

M EER 2 BERR CLEE - BRUTHDE. FIRZRNIEIC SPGI DIBTFRZEL{RH T DY - EXDBEN IRUZDIY—-ERD
[FEaA# 1 CHOBIEN S FEU .

SPGI Verisk Analytics

EENH - <= BERRESTEIFOBED

BRI, 1279928 RIRTHT BRI
EFES Dual Monopoly Monopoly
R EFFEITH BEERRSHT
I-H- EiI=E HERRSHT
= ﬁ . »
;;E;',féﬁ EAD EFOMERE (IB152) {RIROMERTE
e W {0) PEIER. BEOEBIOEEEIET—

BEOERRZINT—4

B 5% =
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EALDRC T, FREERG(ERRIZL K ZOMMAETO TR — ki8St B2 (C(3ABH TR M IMEMEN'SHDES . Mt
B 1-Y—(COTREAROIRFREHTHEN., FBERICBWTSASINT-%25E0FT, TUT, BET-EXORMRIERZE
ET-HFEBIOEICEEIN (ZKEHHMEE)  SEAREDIRRICEZOTVIOEHF T . mAHCZLLVIT->THD,
REACEDSVUREE - BRUSF - 22 HU TV BDMBEATRBVEDEEZEZE T,

Bk

K EFEEDIAAVMNIT ARFFRDENDTY , =, FEROTTRIRENLEE)., IEHEMFERITHEDTEIHYFEE A,
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