EDINETOOOO
00000000000(E32909)
0O00000000000000000

2019 10 31

03-3560-5527

1/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

THEO

11

2019 11 1 2020 4 30

03-6629-7090
9 30 17 00
https://www.money-design.com/

2/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

3/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

BERE . | L. EN S
X = 1 i r e
eRgmE | OISR | e Ee)

W

5w
B (R 5 P
s 4 FEEILE
S8 RIS IE 7 DR
R ( )
REWA

EEHEEE (REHEE|EBESTHSES ek =

[ = F1@ |[O-—ssk
— (BEEEL)

F B F£ 20
oh s A Bx

i 4 @O

5 2 it # ZrEU=-Fr2F &4
- # & @ {
i 1 (WA |ExH
1 18
F @i 120 |FVF
S L2y FRE (A )

( ] FEFF
==
A Hh e ch i % 7P F 7L
T M Z2FLA
T O ith’eE f i Y |72 un
CHE RS EEEE )
Ll

HEHES (hE)

[ 1
B ERNEEER IF =305
FEaTER

4/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

@

&)

@

&)

®

@

&)

® ( )

0)) @ ©

) @ @

(LMMF( ) MMF MMF

(2MRF( ) MVE MRF

(3)ETF 12 480 2 1 2
32 26 9 4 2

@

&)

@

&)

5/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

(
)

®
O)
®)

1

2

4

6 C )

12 () 2 C )

( )
C )
( (
)

6/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

225
TOPIX

https://www.toushin.or.jp/

| ELTHEQUZILZEy b IHW—T7» K (HROEVEESL) SRESORBFEBULT. EELT
HROEEERIES(ETHCRET I LILLD. RNEEANORELEFNICARCYRES S BE
ETSILEBELEY,

i WEERES(ETF)A0RERFM L THUERELET LEL. DRBAFCLDAINCEEE
fIo|arsnEy,

i EAAABRBECOWTRRRAMAEAYZRBTWEEAN EH-BBRREL > TRAVIEEREET
U HEEL BN ET,

iv BARZ7IU—Z7> EARTHVWET,

| 77 KottEs |

LIFPURR. FELI - Y FEEETZ 7 7E V-7 FASTEHETVWET,

7wk - Fewk-

. Fruk TH—2FF
: tunwthmmw:

71109



EDINETOOOO
00000000040 m0(Ee32909)
Oooooooooooobooooonoad

| zumEsE I
- EERIS (ETR)~0REEETSICHEBERIT A

-AEREEAORNEENSCEHRERT A,
-E—-#AORBEERES~-ORBER. AL L TERMECHEEREOS0%LALELET,

| 2E7st I
£ 5318 RREOBAGBRRE) CREETV. FAE U THUTORHCE T2 REARETVET,
 ARAREOBE. MAN E S DT RLUBIRE TR (FEL LS T.) SOLME LET,

- P EaSE. EXREH A EEHEAE T RBDASERMELTRELET LEL.ATSEETS
LOTRBHDELA.
- BEFSOERICOWTRBICHREZRT Y. ERsHoHicE T nHifs cA—0ERETVWET.

RN

HEEARRCL D TESHEEEBL T,
EREOCHEROXHVEFEOERHCOVWTITR RETELOTRHADEEA,

2017 3 1

8/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

f PF

THECOUFPRFE=F-272F
(BERoESESEPL)

|
f T~ 72F l

THEOUFRFE»F-FH¥—272F

(EROEHETES)
| HESH | %2 | s
- FEpE i
= Sl a1 Ll B [ 23285 SFIH=ERTE S
. {S3EBYE CREREE | (EoaTnai c SEEET - F ATHETHSS
- BRESE LFERSSE0EE 1L - SHEEOEIE. 3%
= - EHEEOIE AY
%% OWELE FIC
BT 53

| T
- HHEORELE LUERRE

- B IR miia s LUHEE R OEREL
 BiRREE LIREAHT RO GE

!

R (FEH)
1
2
2019 7
100,000,000
2013 8
2014 9
2796
2015 12
2016 11
2-5-1 19.46
168,010
159,985
Kowloon, HongKong 18.87
3,000
31 57,571
UTEC3 8.45
3
15,367

9/109



EDINETOOOO
00000000000(E32909)
0O0O00000000000000000

23 7.48
64,617
THEO
ETF
ETF
THEO
THEO
20 22
23 24
THEO
10
11

12 11

10/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

13 10

14
11
15 18
16 19

17 20
18
19 14

20 16
21 14

22 21
12 17
12 17
14
13 14

14

THEO
ETF

20 20
21 22

11/109



10
11

12

13

14

15
16

17
18
19

20
21

22

11

13

21

12

11
18
20
14
16
14
17
12
14

14

14

12/109

19

EDINETOOOO
00000000000(E32909)
0O00000000000000000

10

17



EDINETOOOO
00000000040 m0(Ee32909)
Ooooooooooooooooonoao

THEO

ETF

ETF

ETF

50%

0.15%

ETF
2019 7
ETF
ETF

REIT
REIT

13/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooo0oooodooodoooononod

90%

100
100
200
300
400
500

ETF

ETF

0.4800%
200
300
400
500
0.3100%

0.4300%
0.3800%
0.3400%
0.3300%

ETF

2000 6 12

SPDR

ETF

GDR

ADR

80%

59%

0.

14/109



EDINETOOOO
00000000040 m0(Ee32909)

Ooodooodooodoooononad

2006 12 15

0.25%

NYSE

-
©

10

2005 1 21

12

SPDR

LBMA*

0.4%

15/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooodooodooodoooononad

2004 11 18

*
©

Nasdagq OMX* US

Nasdaq OMX US

ADR GDR

90%

0.75%

‘

2007 6 13

10

*

ETF

S&pP*

S&P

N
w

16/109



EDINETOOOO

00000000040 m0(Ee32909)
Ooo0oooodooodoooononod

ETF
ETF
100 0.48%
100 200
200 0.38%

0.43%

ETF

2007 12 12

*

i ETF

TIPS

TIPS

TIPS

TIPS

ETF
ETF
1,210 0.2000%
1,210 1,810
1,810 2,310
2,310 2,810
2,810 0.1630%

0.1900%
0.1805%
0.1715%

‘

ETF

17/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

2003 12 4

10

ETF

TIPS 0-5

5

18/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

1940
SEC
1940
SEC
75%
10%
5%
1940
SEC
1
1940
SEC
1933
3 6
12
12

19/109



EDINETOOOO
00000000040 m0(Ee32909)
OoodooodooodooooOono

0.06%

2012 10 12

*
-
©

NYSE
10

0.50%

2006 4 21

12

DBIQ*

DBIQ

90%

0.89%

‘

20/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooodooodooodoooononad

2007 1 5

10

*

DB

DBIQ

DBIQ

0.89%

2006 3 6

12

S&P GSCI

S&P GSCITM*

S&P GSCITM

S&P GSCITM Excess Return

NYSE
10

0.75%

21/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooo0oooodooodoooononod

2006 7 10

12

*

ETF

S&P

ETF
ETF
100 0.48%
100 200
200 0.38%

‘

0.43%

ETF

2008 6 24

SPDR

S&P

S&P

95%

22/109



EDINETOOOO
00000000040 m0(Ee32909)
OoodooodooodooooOono

0.13%

2015 10 7
9
DB
]
DBIQ
DBIQ

0.79%

2007 1 5

12

DB
DBIQ
DBIQ

0.78%

23/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooo0oooodooodoooononod

2007 1 5

REIT ETF

MSCI REIT
MSCI REIT

MSCI US REIT
REIT

REIT

24/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

1940
SEC

1940

SEC
75%
10%
5%

1940

SEC
1
2

1940

SEC
1933
3 6 9 12
12
0.12%

25/109



EDINETOOOO
00000000040 m0(Ee32909)
OoodooodooodooooOono

2004 9 23
1
ETF
S&P
S&P
S&P

REIT

26/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

1940
SEC
1940
SEC
75%
10%
5%
1986
25%
1940
SEC
1
2
1940
SEC
1933
3
6 9 12
12
0.18%

271109



EDINETOOOO
00000000040 m0(Ee32909)
Ooodooodooodoooononad

2010 11 1

10

ETF

FTSE NAR EIT

FTSE NAR EIT

US REIT

20 FTSE

0.48%

2007 5 4
4
ETF
MVIS 25
MVIS 25
80%

0.35%

2011 12 11

28/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

ETF

MSCI

25/50

MSCI

us

25/50

29/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

1940
SEC
1940
SEC
75%
10%
5%
1986
25%
1940
SEC
1
2
1940
SEC
1933
3
6 9 12
12
0.10%

30/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooodooodooodoooononad

2004 9 23

10

‘

0TC

0.70%

2007 4 18

12

WT1

oTC

0.72%

31/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooodooodooodoooononad

2006 4 10

12

SPDR

95%

0.13%

1998 12 16
9
i ETF
S&P
S&P
90%

0.47%

2001 11 16

S&P

ETF

32/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooodooodooodoooononad

S&P

0.46%

2001 11 16

ETF

50%

0.67%

2006 10 24
ETF
MVIS
MVIS
MVIS
80%

0.54%

33/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooodooodooodoooononad

2007 8 31

ETF

Nasdag OMX US

Nasdag OMX US

1

Nasdagq OMX US

0.62%

2005 12 06
S&P ETF
S&P
S&P

S&P

0.62%

2005 5 14

34/109



ETF

EDINETOOOO
00000000040 m0(Ee32909)
Ooooooooooooooooonoao

MAC

MAC

MAC

0.70%

2008

4 15

ETF

MAC

0.69%

‘

2010

11 05

SPDR S&P

ETF

S&P BMI

35/109



EDINETOOOO
00000000040 m0(Ee32909)
Ooodooodooodoooononad

45%

35% 20%

0.35%

2015 12 15
9
SPDR S&P ETF
- ]
S&P
S&P

1/3

0.40%

2010 09 13

ETF

30%

5%

36/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

0.46%

2011 09 22

R i: e

.......... » EREHHEE S L

752

R L B 4 i
r +
¥
I e — j
5
Y :
»  EEERSE

37/109

ETF



EDINETOOOO
00000000000(E32909)
0O00000000000000000

2019 7

THEO
ETF

50

38/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

236

341

28
28
28

39/109



50
10
11

10
12

13

50

40/109

EDINETOOOO
00000000000(E32909)
0O00000000000000000



EDINETOOOO
00000000000(E32909)
0O00000000000000000

14

10

15

THEO
ETF

50

236

41/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

341

28
28
28

42/109



50
10
11

10
12
13

14

50

43/109

EDINETOOOO
00000000000(E32909)
0O00000000000000000



EDINETOOOO
00000000000(E32909)
0O00000000000000000

ETF

ETF ETF

ETF
ETF

37 6

ETF

44/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

2019 7

45/109



EDINETOOOO
00000000040 m0(Ee32909)
Oooooooooooobooooooad

(BE@mH)

P FOFNREERFTEEREREREROES

77 FEBORENEREISALOREEOLR

IR IPVFERBNCHES SAEERNICERTS
S5 LIcbDTE,

201 4FBRE-20105THAE 201 458R=--2010%57F*
BESAE(E7 ¢ BEcE

= W7 v FOFNEEN(E6) — SESNDRESEN TN o) (%) BEABET o E) SR OFRE
25000 100
20,000 - 4
15,000 B0
10,000 — 40
£.000 20
o w———giited
-20
40

: g 4 ; -E0 -&0
2014588 201547H 2016%TH 2017%TA 2018%7H 2010&TH 7ryF EEM SENA EAES SINS EANR FEREN

s HEREENESTEL. RIS EEERALELADLEAGLTHNLE
LOTY, RTENEEI0000LLTRREL. BTEORTEARELDRELT
EOET.

EREERINL, J0ERIAFSZ0IETRORAREENEZINEONEEL S

&8
FLELDTY.
LT

13| 93] 108 69 20 21| 14

*ETORETSANYTr EORERNREORDE A,

* 2049 ERre20109RTRADSFRIN 77 FEZ01BR IR 620108 THI®
HEREEGESIFSOREREORAE - RS- PEEEEELELOTY,

*ERNEEMELAEE EEREDETY,

=M IrAEEFEEMERISEEORANTY,

FHETRSTAESEES. RISOHEFEREALLLOEAQLTHALTED. EROESENERGISaYRIEY.

ERARIFLOER

B¥E- .- S A AN (TOPDO) (S A

F RIS « - - MEC-KOKUSAI 1 Py 72 (ERRS. Fr—2)

ERES - - - M50 IF =200 - T=ry b A7 9 I A(ENAS. Ft-2)

RN - - - NOMURA-BPIER

REER - - -FTSEERNERN- Ty 72 (RCEE, F=-2)

BRAERR - - - PR HIR M B A2 T3 P A-ET— 2T i TR R - P 2271 F(AR—R)
Ut/RnOREDS. A8 v VULELLNRERTLT. FIRELTRIEY.

OftEMGRR S E0RITEDERCAVEEREDWLT

AL F—ro-HERTLAERELLCETRRBNRSEREMHALTEYD FONEC LT, Ef. IBe. Tin. BES. ERS. ARREAD-—VO
GEEEAVIRA. T . SENARCRBL TRAERTEOENFNFELEEEY LA RES. SRNARONBLER Y CRARRU— YOS R 2w T, HeORT LR
WEEAs

T O T ( TOPDC) (4 5 )
BEERESRTOPNHES AL EEFARIFR—FC ELTULZEMTER I ENENRELTRHALEERT ENEYSLELOTY, LE TOPKER T
LZNNE NnlESfoa-VOENCRNTESRSSCRRLET,

MESCILEOKUSAI A 47 v 2 (ES b s, [~}
MSCHEOKUSAL 47y P2 INMAMA, Fi<—2Z)2 MSCI Inc. S'ERLE BXER<EPORARORLENRELTRELLERT. EREYNLELOTY. &
5. MSC) inclex 280 7 & 0 Y. HFEEE £ 08— 008 B MSClHinc CRRLET,

MECIZ -l - T—try b Ty P2 (EHAN, [Hre—2)
MECI T¥— Wi F—iry b A2 Fr 72 (N A&, <—2), MEC) inc. FRRLE BEROEREOS{IENRELTRRLEERT ENETELELDTY,
fids. M5O Inoex M T & EAR MRS £ O - VDR EG. M0 Inc CRELET,

HOMURA-BAE®R
NOMURA-BRERL. PSRl YEELTORHEOEMSSORSENRECET Ao BRI N RREEERT Y. &, NOMURA-BAIERERTZEN
B ASE nmkiE s Oh-dogs PR SeIRHCBNLET,

FTSERRERY 7y S M CEE, {—2)
FTSERAENT 7y 7 (WA Fa—2)i, FTSE Foed Income LLCKLT@RAN. SEER(AA:TROERORATEF EANSORERN TR TS
LEBRTY. Gk FTSEEA RN 7y 720N T 8 RO NF e 00— 008 iz, FTSE Faued iIncome LLCCRRLET.

JPRILH - HIt A k-l B - P P A-IT—U e T T - O - TP -2 7P B{H~-2)
JPENH - A b B B A Ty P A-TF— U0 =y FO—I R T2 771 R —2) 6 JP. Morgan Securities LLCH' N, S&LTWE,
FEREFROTLARAARTERENRCLCER TV, GE, JPELN - b o F A Py PRI =0 & T ey - FO= 1A FaT= 277 FE
RTINS DONEEEOE—- VOB | P Morgan Securities LLCERRLET,

46/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

0.440 0.400

30

30
50

50

0.325 0.025
0.400 0.330 0.050 0.020
0.335 0.015

47/109




NISA

20

80

NISA

15.315

48/109

EDINETOOOO
00000000000(E32909)
0O00000000000000000

20.315 15.315
20.315 15.315
20.315 15.315
120
NISA 20



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

( )
( )
( )
( )
( )
<HEEITHMT B4 A —VE>
1) OIS e
A } r& EE-'%J(:E?R}
1
= E == Ee- - T
Al AL
2 2 || gk
{635 Z || &2 BEIED
g o || 4E BasE OERFTA TR
e " 7
i &
0y . ono DS
pES| - reEsEeiaE
S 2T ML S (RIS IR
] P
- o 5
25
i : £z || smeo
T fi i 2aEDERTA
S 7
ey
A
2020 1 1
2019 7

2019 7 31

49/109



EDINETOOOO
O00000000000(E32909)
0O000000000000000000

72,646,560] 100.00
( ) — — —
( ) 72,646,560 100.00
) ) ) () ()

69,584,828 1.0016 69,701,034 1.0440] 72,646,560(100.00f

100.00]

100.00;

1

(2018 1 31 ) 14 14 0.9810, 0.9810,
(2019 1 31 ) 44 44 0.9790, 0.9790,
2018 7 29 — 0.9933 —
8 31 — 0.9986 —
9 33 — 1.0073 —
10 35 — 0.9943 —
11 37 — 0.9825 —
12 39 — 0.9432 —
2019 1 44 — 0.9790, —

50/109



EDINETOOOO
O00000000000(E32909)
0000000000000000000

2 50 1.0057 —
3 54 1.0161 —
4 58 1.0251 —
5 60 0.9953 —
6 66 1.0138 —
7 72 1.0305 —
1
1 2017 3 2018 1 31 0.0000]
2 2018 2 2019 1 31 0.0000]
2019 2 2019 7 31 —
1 2017 3 2018 1 31 1.90
2 2018 2 2019 1 31 0.20
2019 2 2019 7 31 5.26
)
100
1 2017 3 2018 1 31 14,955,163 84,046
2 2018 2 2019 1 31 34,927,266 4,010,564
2019 2 2019 7 31 25,767,156 1,059,196
()1
2019 7 31

51/109



EDINETOOOO
O00000000000(E32909)
0O000000000000000000

72,630,590 99.98
( ) - 16,733 0.02
( ) 72,647,323 100.00]
() () () () ()
ISHARES TIPS BOND ETF 1,736 12,120.55) 21,041,284 12,500.11] 21,700,20529.87]
ISHARES US REAL ESTATE ETF 1,631 9,154.59 14,931,152] 9,743.92 15,892,336/21.88]
INVESCO DB COMMODITY INDEX TRA 6,853 1,697.13] 11,630,434 1,700.21] 11,651,580/16.04)
ISHARES GOLD TRUST 7,350 1,371.81 10,082,857 1,487.28 10,931,520[15.05
ISHARES GLOBAL INFRASTRUCTUR 1,364 4,745.35 6,472,659 4,939.86) 6,737,970 9.27]
ISHARES SILVER TRUST 2,213 1,590.88] 3,520,639 1,683.92 3,726,515 5.13]
ISHARES GLOBAL TIMBER & FORE 229 6,897.02 1,579,419 6,331.53 1,449,922 2.00]
SPDR DJ INTERNATIONAL REAL E 129 4,220.37 544,429 4,190.24] 540,542 0.74]
99.98
99.98

52/109



EDINETOOOO

00000000000(E32909)
0O00000000000000000

|

2019F7R31HR®E

IIII!J.':i'J 12
EARES (W) — SS0E(rN)

10,305 |
ELEH-HREOKS B
E) (=

10500

10000

TEOHES

e AW | RS

L 2018818 oF

e 2019%1 5 om

L] e ——————— N.. BT AR 0m
R 1 ONEn R oS TT,

:_'I.nl_(u 1 1 1 1 1 1 0o

20077371 175 178 201874714 218 1121 201953788 .41

*ERPEROHRERERNMNTFRTY.

EIRGREORR

BEA 108
B EA
1 |ISHARES TIPS BOND ETF 29.0%.
2 [ISHARES US REAL ESTATE ETF 21.0%
[ 3 [INVESCO OB COMMODITY INDEX TRA 16.0%
4 [ISHARES GOLD TRUST 15.0%
E [ISHARES GLOBAL INFRASTRUCTUR o.a%
6 |ISHARES SIVER TRUST 1%
7 |ISHARES GLOBAL TIMBER & FORE 2.0%
B |SPDR DJ INTERNATIONAL REAL E 07%
o
10

EERET=—2rFrrFcER ONRAEENIE T,

FHNSREOHEE (EE~—2)

20%

I i e o e e e e e e e e e g i Sl

o (S i B S === P l
0% 1 1 [ 1 1 1 1 = 3 -7.38% 1

20104 20118 2012% 2013% 2014% 201 5% 2016% 20178 2018% 20194
¥ 77 FOEMOIESEL. RSN TEEEREELELOELTHELTVLWET,
¥HTFPRENIFV—TRBDEEA,

¥ 201 THEREEHCGAIR) SEXRETOREE. 201 95EENRTAEETORTEERRL TWET,

077 FOEAEAR.H{FTAZORMTH D . FROBAARENETILOTES DT EA.
07 7 FOEEARAERRE EREHOR—LA—JTHRLTVWSEBSHBDET.

53/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

03-6629-7090

9 30 17 00
https://www.money-design.com/

16

54/109



EDINETOOOO
00000000000(E32909)

Ooooooooooooooooodad

03-6629-7090

9 30 17 00

https://www._money-design.com/

<EBEHEELO N>
(=) {SEBEDHE=7 7 FISES
AhBENTLAEHES L2 TE
B LI LML AR D

FEEME= (o) SEHEDEENS
C(b) BERE (7 7/ FMERAICEE

o
(bl BiEEE

[=a) {SEEBTE
Mgk E8

|::> i

(=) — ()

55/109

HERETEDIAR =ERLELD

EHETE= TR ET
TEHMEEEROET
Bl o H&TE

—

& {fE




EDINETOOOO
00000000000(E32909)
0O00000000000000000

03-6629-7090
9 30 17 00
https://www.money-design.com/

2017 3 1

10

56/109



< EEHEOE RN
=
: ig
.
W | eERELLE|
% i
¥

EDINETOOOO
O00000000000(E32909)
0O00000000000000000

B=
BEENEE \ | B _
FHHETEDF 2 =
= | | EEOBEMER )| o i
& MaH® 2L D E
> % EE
B
LRTHLMES %
il

https://www._money-design.com/

https://www.money-design.com/

57/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

10

58/109



59
133

2019 1 31

59/109

EDINETOOOO
00000000000(E32909)
0O00000000000000000

38
12

(018 2 1



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

1 2
30 1 31 31 1 31

25,480 d
14,589,252 44,824,039
6,788 341,501
14,621,520 45,165,540
14,621,520 45,165,540
6,788 241,501

1,286 4,840

19,137 72,622

5,057 19,323

32,268 338,286

32,268 338,286
14,871,117 45,787,819
281,865 960,565

68,546 488,000
14,589,252 44,827,254
14,589,252 44,827,254
14,621,520 45,165,540

60/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

1 2

29 3 1 30 2 1
30 1 31 31 1 31

16,212 137,114

16,212 137,114

1,672 7,720

24,618 115,591

6,471 30,739

32,761 154,050

48,973 16,936

48,973 16,936

48,973 16,936

1,586 31,773

- 281,865

1,857 80,110

1,857 80,110

233,163 710,101

233,163 710,101

281,865 960,565

61/109



EDINETOOOO
O00000000000(E32909)

Ooooooooooooooooooad

1 2
30 1 31 31 1 31
14,871,117 45,787,819
12 281,865 960,565
133 55 6 10
1 0.9810 0.9790
(10,000 ) (9,810 ) (9,790 )
1 2
29 3 1 3 2 1
30 1 31 3 1 31
68,546 427,649
0 0
17,937 259,905
0 60,351
86,483 747,905
(E=A+B+C+D) (E=A+B+C+D)
14,871,117 45,787,819
10,000 58 10,000 163
(G=E/Fx 10,000) (G=E/Fx 10,000)
10,000 0 10,000 0
(1=Fx H/10,000) 0 (1=Fx H/10,000) 0
2
29 1 3 2 1
30 1 31 31 1 31




EDINETOOOO
O00000000000(E32909)

ooooodooodooodnoodd

30

1 31

31

1 31

63/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

1 29 1 30 1 31 )
13,328
13,328
2 30 1 38 1 31 )
126,877
126,877
1 30 1 31
2 31 1 31
1 30 1 31
2 31 1 31
29 3 1 30 2 1
30 1 31 31 1 31
1,000,000 14,871,117

64/109




EDINETOOOO
O00000000000(E32909)
0O00000000000000000

13,955,163 34,927,266
84,046 4,010,564
1) 3 1 31
) 31 1 31
45,313,424 44,824,039
45,313,424 44,824,039
)

65/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

30 1 31 31 1 31

1,709 794
9,153 101,852
14,585,839 44,820,449
- 805
= 239,969
14,596,701 45,163,869
14,596,701 45,163,869
6,788 341,501
6,788 341,501
6,788 341,501
14,799,404 45,313,424
209,491 491,056
14,589,913 44,822,368
14,589,913 44,822,368
14,596,701 45,163,869

12 133 60

30 1 31 31 1 31

66/109



EDINETOOOO
O00000000000(E32909)
0000000000000000000

14,799,404 45,313,424
12 209,491 491,056
133 5 6 10
1 0.9858 0.9892
(10,000 ) 9,858 ) (9,892 )
29 3 1 30 2 1
30 1 31 31 1 31
30 1 31 31 1 31

67/109



EDINETOOOO
O00000000000(E32909)
0000000000000000000

29 30 1 31 )
242,658
242,658

30 31 1 31 )
20,177
20,177,

)

30 31

31 31

68/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

1
241,000 240,195 805
241,000 240,195 805
241,000 240,195 805
30 1 31
31 1 31
29 3 1 30 2 1
30 1 31 31 1 31

1,000,000 14,799,404
13,883,036 33,992,586
83,632 3,478,566
14,799,404 45,313,424




EDINETOOOO
O00000000000(E32909)
0O00000000000000000

14,799,404 45,313,424
6)) 31 1 31
0 31 1 31
INVESCO DB COMMODITY INDEX TRA 4,647 72,493.20
ISHARES GLOBAL INFRASTRUCTUR 807 34,281.36
ISHARES GLOBAL TIMBER & FORE 128 8,486.40
ISHARES GOLD TRUST 4,906 61,962.78
ISHARES SILVER TRUST 1,382 20,799.10
ISHARES TIPS BOND ETF 1,106 122,157.70
ISHARES US REAL ESTATE ETF 1,068 88,291.56
SPDR DJ INTERNATIONAL REAL E 74 2,875.64
14,118 411,347.74
(44,820, 449)
44,820,449
(44,820, 449)
(D) o)
2 o)
8 100. 0% 100. 0%

70/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

71/109



52

1

2019

38

7

12

31

38
133

193

57

72/109

EDINETOOOO
00000000000(E32909)
0O00000000000000000

2019 2



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

2 3

2019 1 31 2019 7 31
- 154,957
44,824,039 72,646,560
341,501 A
45,165,540 72,801,517
45,165,540 72,801,517
241,501 -
4,840 7,750
72,622 116,255
19,323 30,952
338,286 154,957
338,286 154,957
45,787,819 70,495,779
960,565 2,150,781
488,000 478,941
44,827,254 72,646,560
44,827,254 72,646,560
45,165,540 72,801,517

73/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

2 3
2018 2 1 2009 2 1
2018 7 31 2019 7 31

504,156 2,936,285

504,156 2,936,285

2,880 7,750

42,969 116,255

11,416 30,952

57,265 154,957

446,891 2,781,328

446,891 2,781,328

446,891 2,781,328

6,437 29,360

281,865 960,565

18,198 359,378

18,198 15,445

- 343,933

375,107 -

375,107 -

198,320 2,150,781

74/109



EDINETOOOO

O00000000000(E32909)
0O00000000000000000

2 3
2019 1 31 2019 31
45,787,819 70,495,779
12 960,565
133 55 10
1 0.9790 1.0305
(10,000 ) (9,790 ) (10,305 )
2019 1 31 2019 7 31

75/109



2019 1 31

EDINETOOOO
O00000000000(E32909)
0O00000000000000000

2019 7 31
2 3

2018 2 1 2019 1

2019 1 31 2019 7 31
14,871,117 45,787,819
34,927,266 25,767,156
4,010,564 1,059,196

2019 1 31 2019 7 31

794 504,648
101,852 16,372
44,820,449 72,630,590
805 -
239,969 =
45,163,869 73,151,610
45,163,869 73,151,610
- 504,287
341,501 =

76/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

2019 1 31 2019 7 31

341,501 504,287

341,501 504,287

45,313,424 69,584,828

491,056 3,062,495

44,822,368 72,647,323

44,822,368 72,647,323

45,163,869 73,151,610

12 133 60
61
2019 1 31 2019 7 31
45,313,424 69,584,828
12 491,056
133 55 6 10

1 0.9892 1.0440

(10,000 ) 9,892 ) (10,440 )

77/109



EDINETOOOO
O00000000000(E32909)
0000000000000000000

2019 1 31 2019 7 31
)
2019 1 31
1
241,000 240,195 805)
241,000 240,195 805)
241,000 240,195 805

78/109



2019

7

31

EDINETOOOO
O00000000000(E32909)

Ooooooooooooooooooad

2018
2019

2 1
1 31

2019
2019

2 1
7 31

14,799,404
33,992,586

3,478,566
45,313,424

45,313,424

45,313,424
25,181,581

910,177
69,584,828

69,584,828

79/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

2019 7 31

72,801,517

154,957

72,646,560

70,495,779

1.0305

73,151,610

504,287

72,647,323

69,584,828

1.0440

80/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

81/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

2019 7 100,000,000

1,000,000

100,000

200,000

100,000

100,000

350,000

85,000

201,500

75,125

154,691

81,456

74,972

191,531

84,283
2015 11 5 117,987,271 87,988,645
2015 11 6 192,993,508 117,987,271
2015 11 10 318,005,770 192,993,598
2015 12 4 393,007,216 318,005,770
2015 12 8 608,025,028 393,007,216
2015 12 9 708,026,956 608,025,028
2015 12 10 758,027,920 708,026,956
2015 12 11 833,034,247 758,027,920
2015 12 14 843,035,416 833,034,247
2016 2 15 90,000,000 843,035,416
2016 8 5 203,485,938 90,000,000
2016 9 16 493,465,370 203,485,938
2016 11 15 635,431,762 493,465,370
2016 12 21 845,422,944 635,431,762
2017 3 11 100,000,000 845,422,944
2017 7 14 349,991,362 100,000,000
2017 10 27 740,232,862 349,991,362
2018 6 29 3,240,221,662 740,232,862
2018 9 28 3,590,214,142  3,240,221,662
2019 3 22 100,000,000  3,590,214,142

2019 7

82/109



BT

» IEFITERRIRME S

2019 7

RN R

F 3

v

=755

v

EEHFEER R

A

Y

v

EEERE

83/109

EDINETOOOO
00000000000(E32909)
0O00000000000000000

HRiis S

A



EDINETOOOO
00000000000(E32909)
0O00000000000000000

28 1 1
2019 7 31

7 3,680

0 0

0 0

0 0

7 3,680

38 59
19 52
193 29
30 31 31
30 31 31 31

1,499,269 4,062,067
695,269 849,329
21,600 3,002
600,010 1,800,010
- 50,000
- 10,402
60,103 112,448
53,003 78,634
2,929,255 6,965,894
30,232 30,690
36,048 39,897
24,572 35,759
41,707 34,829
81,613 143,377
95,040 288,746
- 1,162

176,653 433,286

84/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

21,940 20,365
207,000 2,000
4,016 4,016
29,309 6,600
28,348 26,995
290,614 59,976
508,975 528,092
3,438,231 7,493,986
30 31 31 31
328,739 545,972
500,000 -
24,140 34,336
81,615 417,469
30,763 -
8,448 6,943
973,708 1,004,722
- 400,000
- 58
- 400,058
973,708 1,404,781
740,232 100,000
5,683,729 12,023,924
5,683,729 12,023,924
3,959,077 6,034,852
3,959,077 6,034,852
2,464,884 6,089,071
361 133
361 133
2,464,523 6,089,205
3,438,231 7,493,986
29 30
30 31 31 31

85/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

118,115 239,579
24,600 21,000
980 19,317
143,696 279,897
48,218 166,581
320,624 656,448
127,331 155,774

- 18,480

32,298 34,824
32,055 31,844
15,373 26,962
4,681 4,881
12,000 -
560,529 1,063,954
300,894 396,495
17,203 34,754
283,691 361,740
42,528 51,388
23,590 18,001
11,182 39,052
240,118 357,327
1,198 2,261
4,684 13,271
10,837 15,515
32,325 39,645
27,630 52,634
33,214 22,279
20,140 18,250
5,482 10,083
753,827 1,036,295
1,170,660 1,820,352
587 1,132

1,830 1,830

879 935

787 4,411

4,084 8,310
198 4,930

6,365 12,444

- 51,050

118 1,544

6,681 69,968
1,173,257 1,882,011
9,000 -
66,945 -
1,358,281 189,963
1,434,226 189,963

86/109



EDINETOOOO
00000000000(E32909)
0o00000000000000000

2,607,483 2,071,974
3,800 3,800
2,611,283 2,075,774
29 30 31
100,000 3,253,818 -| 3,253,818 1,320,142 1,320,142 2,033,676
640,232 640,194 640,194 1,280,426,
1,563,281 1,563,281 1,563,281
226,435 27,651 198,783 198,783
() 2,611,283 2,611,283 2,611,283
27,651 27,651 27,651 27,651 -
(
640,232 2,429,910 - 2,429,910 2,638,935 2,638,935 431,207
740,232 5,683,729 - 5,683,729 3,959,077 3,959,077 2,464,884
191] 191 2,033,868
1,280,426
1,563,281
198,783
() 2,611,283
( 553 553 553
553 553 430,654
361 361 2,464,523
30 31 31
740,232 5,683,729 -| 5,683,729 3,959,077 3,959,077 2,464,884

87/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

2,849,981 2,849,981 - 2,849,981 - - 5,699,962
3,490,214 3,490,214 - 3,490,214 - - -
() - - - 4 2,075,774 2,075,774 2,075,774
(
640,232 6,340,195 6,340,195 2,075,774 2,075,774 3,624,187
100,000 12,023,924 -112,023,924 6,034,852 6,034,852 6,089,071
361 361 2,464,523
- - 5,699,962
) - - 2,075,774
) 494 494 494
494 494 3,624,682
133 133 6,089,205
15
15

88/109



EDINETOOOO
00000000000(E32909)

Ooooooooooooooooooad

164
8,283 8,448
119,096
118,115 980
28 30 16
8 1 9
30 31 31 31
- 50,000
266 829
29 30
30 31 31 31
- 503
- 1,230
29 1 30 31
() 201,500 - - 201,500
A () 75,125 - - 75,125
B () 154,691 - - 154,691
c () 81,456 - - 81,456
D () - 74,972 - 74,972
X () - 84,283 - 84,283
() 512,772 159,255 - 672,027
D 74,972

89/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

84,283
48,960 2,350 21,992 29,318 -
48,960 2,350 21,992 29,318 -
14,000
346
3,646
4,000
14 450
15 400
16 700
17 500
18 300
30 31 31
( 201,500 - 201,500
A () 75,125 - 75,125
B () 154,691 - 154,691
C () 81,456 - 81,456
D () 74,972 - 74,972
E () - 191,531 191,531
X () 84,283 - 84,283
() 672,027 191,531 863,558
E 191,531
- 3,000 - 3,000
29,318 20,900 6,242 43,976
29,318 23,900 6,242 46,976

90/109




10
11
12
14
15
16
17
19
20
20
21
21
22

ETF

692
350
200
200
100
200
500
3,000
500
500
19,400
3,500
1,000

91/109

ETF

EDINETOOOO
00000000000(E32909)
0O00000000000000000



EDINETOOOO
00000000000(E32909)
0O00000000000000000

30 31
Q) 1,499,269 1,499,269 -
©) 695,269 695,269 -
3) 21,600 21,600 -
4) 600,010 600,010 -
®) - - -
Q) - - -
Q) 60,103 60,103 -
(8) 21,940 21,940 -
2,898,192 2,898,192 -

) 328,739 328,739 -
0 500,000 500,000 -
3) 81,615 81,615 -
@ : : -
910, 355 910,355 -

31 31

) 4,062,067 4,062,067 -
0 849,329 849,329 -
3) 3,002 3,002 -
4) 1,800,010 1,800,010 -
) 50,000 50,000 -
(6) 10,402 10,402 -
0 112,448 112,448 -
(8) 20,365 20,365 -
6,907,625 6,907,625 -

) 545,972 545,972 -
@ - - -
3) 417,469 417,469 -
%) 400,000 400,180 180
1,393,442 1,363,622 180

@ @ (©) @) ®)

©) Q)

92/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

©))

€)) @ ®

Q)

( 30 31 ) ( 31 31 )

207,000 2,000

4,016 4,016

28,348 26,995

239,364 33,011

(30 31 )

10
10

1,499,269
695,269
21,600
600,010
60,103
2,876,251

10
10

4,062,067
849,329
3,002
1,800,010
50,000
10,402
112,448
6,887,259

93/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

400,000
400,000
30 31 )
207,000
31 31 )
2,000

30 31 )
6,580 7,163 582
6,580 7,163 582
15,716 14,777 938
15,716 14,777 938
22,296 21,940 355

31 31 )
10,349 10,949 599
10,349 10,949 599
9,823 9,416 407
9,823 9,416 407
20,173 20,365 192

30 31
1,358,281
31 31
189,963
29 1 30 31

94/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

30 31 31
¢
6,000 10,000 692 13,284
25 12 27 27 27 31 27 29
27 12 29 28 29 29 30
12 27 31 29
10 11
3,992 4,000 692 350
27 11 28 10 28 14 28 14
29 11 28 10 28 14 28 14
11 10 13 13
12 13 14 15
200 150 450 400
28 10 12 29 29 12 29 15
28 10 12 29 29 12 29 15
10 11 11 14

95/109




EDINETOOOO

00000000000(E32909)
0O000000000000000000

16 17 18 20
700 500 300 500
29 23 29 12 13 30 14 30
29 23 29 12 13 30 14 30
22 12 12 10 13 10 30
21 22
41
19,400 1,000
30 11 12 31 17
30 11 12 31 17
10 11 11 11 16
26 25 1,000
“
31
6,000 10,000 346 5,884
6,000 10,000 346 5,884

96/109



EDINETOOOO
00000000000(E32909)
0O000000000000000000

10 11
346 3,000 692 350
692 350
346 3,000
12 13 14 15
200 150 450 400
200 200 100
150 250 300
16 17 18 20
700 500 300
500
200, 500 500
500 300
21 22

97/109



EDINETOOOO

00000000000(E32909)

Ooooooooooooooooooad

19,400 1,000
3,500
15,900 1,000
26 25 1,000
700 6,948 10,122 10,122
10 11
10,122 10,122 18,548 18,548
12 13 14 15
18,548 18,548 18,548 18,548
16 17 18 20
20,099 20,099 20,099 29,760
21 22
29,760 29,760
26 25 1,000

98/109



DCF

635,093

EDINETOOOO

00000000000(E32909)
0O00000000000000000

30 31 31 31
758,701 1,347,599
110

29,417 18,328

788,228 1,365,928

758,701 1,347,599

29,527 18,328

788,228 1,365,928

58

58

58

)

1,347,599 1,347,599

1,347,599 1,347,599

31

99/109



EDINETOOOO
00000000000(E32909)

Ooooooooooooooooooad

100/109

31 29
21 25
25 13
29 30 31
1
2
3
119,096 24,600 143,696
119,096 24,600 143,696
1,183,260 12,600 1,170,660
3,343,191 95,040 3,438,231
27,630 27,630
59,772 95,040 154,812
30 31 31



EDINETOOOO
00000000000(E32909)
0O00000000000000000

ASP
249,789 30,107 279,897
249,789 30,107 279,897
1,831,576 11,224 1,820,352
7,262,990 230,996 7,493,986
33,750 18,883 52,634
194,508 161,880 356,388
30 31
90%
90%
20,000

31 31

101/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

90%
90%
10%
30 31
( )
47,500
170,780 21,438
9.62%
( )
9,000
11,650
100%

102/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

30 31 31
( )
50,000 50,000
2,000 503 503
400F 100 20,568 326
1,230
1
2
3
29 30
30 31 31 31
0.00 0.00
4,174.69 2,561.42
(D
( 2) 1
( 30 31 ) ( 31 )
) 2,464,523 6,089,205
( 2,464,523 6,089,205
A
B
C 957,660
D 1,506,862 389,242
E 5,699,962
1
672,027 863,558
(3 1
29 30
30 31 31 31
( 2,611,283 2,075,774
(
) 2,611,283 2,075,774
625,503 810,402

103/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

201,500 201,500
A 75,125 75,125
B 154,691 154,691
C 81,456 81,456
D 38,839 74,972
E 138,375
X 73,891 84,283
15 19
29,318 46,976

4)

104/109



EDINETOOOO
00000000000(E32909)
0Oo00000000000000000

2019 3

247,369

50,000

2019 3

2019 3

3,000

105/109



13

37

106/109

EDINETOOOO
00000000000(E32909)
0O00000000000000000



31

193

31

30

31

31

EDINETOOOO
00000000000(E32909)
0O00000000000000000

28

(

).

107/109



THEO

EDINETOOOO
00000000000(E32909)
0O00000000000000000

193

31 1 31

31 3 11

30 2 1 31 1 31

THEO

(

).

108/109



THEO

THEO

EDINETOOOO
00000000000(E32909)
0O00000000000000000

193

2019 2 1

2019 7 31

2019 9 13

2019 2 1 2019 7 31

2019 7 31

(

).

109/109



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）内国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（１０）払込取扱場所
	（１１）振替機関に関する事項
	（１２）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）換金（解約）手数料
	（３）信託報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	ＴＨＥＯリアルアセット・ファンド（世界の実物資産中心）
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）設定及び解約の実績



	第２管理及び運営
	１申込（販売）手続等
	２換金（解約）手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等

	第３ファンドの経理状況
	１財務諸表
	ＴＨＥＯリアルアセット・ファンド（世界の実物資産中心）
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表

	中間財務諸表
	ＴＨＥＯリアルアセット・ファンド（世界の実物資産中心）
	（１）中間貸借対照表
	（２）中間損益及び剰余金計算書
	（３）中間注記表


	２ファンドの現況
	ＴＨＥＯリアルアセット・ファンド（世界の実物資産中心）
	純資産額計算書


	第４内国投資信託受益証券事務の概要

	第三部委託会社等の情報
	第１委託会社等の概況
	１委託会社等の概況
	２事業の内容及び営業の概況
	３委託会社等の経理状況
	（１）貸借対照表
	（２）損益計算書
	（３）株主資本等変動計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３その他

	監査報告書

