EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2019 22
( 2017 11 28 2018 11 26 )

iTrust

03-3212-3411

1/73



)

4,000

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

J))

2/73



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

(

)

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

3/73



5

A il

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

AL mmaLE.
Fosod— Uthg il

&

i & PEAETIRE
BRIk 7 Imm-'-/

/i

=

EfeNEF

mEEr-TELH
Eallro (BH
EHICE DS
FEILF) IZLD
A=

2018 12

ER iR EYEaif.
- FEhts. fi— k7 LA
faFslUsqa% FEEREL EEmOE.
Ty i £ 10 O B D B B g iR
rESGEER

B #EHOSREEE

4/73



EDINETOOOO
O00O00000000000O(E10439)
Ooooooooooooooooonoao

¢)
2017 15

)

EdF oafsAhAl—Fodr—ieg s
S e -l

iTrust= A JfS—ir g »

HESR R b ZFUF ] {EiesiTiAsdt

B B F i e (77 > FOMEOERTH L TREZT I E)
(77w P o E &7 5 %) <HEREFIESL>
Ajw s — T2 MBIESRITEASH

B - BRI DR R AR ARE - SRR O S E I 4R 5 Ry T

(R OmBL, W, —EREOETOM S S —

HEHTLLEREEREE, BEBES L (v¥#—7 7 FoARRNSOERRBEE
-t O VBT ) 177 8)
Frera (EREE)

5/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

1981
1986
1987
1997
1997
2011

(2018 12 )

1227
60

800
763

100

)

)

(

)

6/73




EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

) ( 20 22 23
24 )
) ) ) ) )
) (@) )
)
(
)
( (
)
( )
(
)
( )
(
)
( )
( 10 )
( 1 )
( 18 )
( 19
)
( 20 )
( 14
)
( 16 )
14
(
)

( 14 )

7173



)

16

8/73

28

28

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

28



EE|ICHETIERRETOLA

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

“EEHEERSEY o e

1 i 5 (Y e _ 490 n&gfﬁmﬁ»
ERARE SLM SR . - - _
0 R T D 4 4 e FlbR FEE A D EERE

<IERAUATEEE B
E ARt ECERAE
HLeHERBEEIC
HokERUAL nEiE

Batfzh %

B $EE W PR ML VA

EEHIT

W

EAF-FlEwk TFEVAV-T AT A

e Sk SR
(F8) UZF uF

]

1

SEWIAVT AT A8
(35 2 EE)
EA. FL—-Fa T ICBI3 0 SRl .
EEHEnETREEFIT

)

AT AT L A& EVF AN ER S
FEAR A E AR BERIRSEIEIC DL T.
M R i EIE

2018 12

9/73



)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
)
( )
11 26 ( )
(
)
( )
( )
10
( )
20
( )
10
( )
( )
10 20
( )

10/73



(

(

)

)

17

24

10

86

11/73

(

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

)

12/73

(

)

(

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

50

10

13/73

130

100

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50

50



)

10

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

37 (

<V A2 OERFEFE -

ERY A ERERS
EREY AAmELAY LH
ERY 2O - R

(N7 % -3 ADFHEE )
CEEOMARRE

f !

EHEEL G R LEE BREEE

2018 12

EEkE

F

ALFoATLR&ETRAN AL ERS

T ] I8

] SErE -

- ARESETRIRE, BEN AP T A
B U EREERBIDET IR

CEF - b LT A T IR

T

o2k e e I R &

14/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooodad

( 2018 2018 11
2013 12 2018 11 )
14.!3":!]'Ila 100%
13000 | [ 80% 1
- B0% odd% 348%
12000 +
- 40% AT 2%
2%
11,000 + - _ 134%  145% 19.3%
M 20% & & 91% 9_355;“% 43% —
g | L 141% :
9,000 + drs A9T% gy C175% I e
| o : 27 4%
4000 + 0% — BREAE
Dd— TEEEE
7.000 ¢ FTTETIE 80% e BORAE
—— EREE(ER)
6,000 - - ; -100%
1ZENA EENA 1SEN18 BENE 1TENR 18EnE Frvr BER AR WEES BXER AEA wwHEERN

(TOPIX)(
MSCI (
MSCI

NOMURA-BP1

FTSE (

Jp GBI-EM

15/73



EDINETOOOO
O000O0000O00O0oo(EL439)
oooooooooogoodooodd

J.P.Morgan Securities LLC

J.P.Morgan Securities LLC

e 1
1 1
1 1
'm (TOPIX)( ) (TOPIX) '
1 1
1 1
1 1
1 1
1 1
1 1
, m NSCI ( ) MSCI MSCI Inc. ,
: :
1 1
NSCI Inc. = MSCI ( ) MSCI MSCI 1
1 1
:Inc. :
'NSCI Inc. = NOMURA-BPI NOMURA-BP1 :
1 1
1 1
1 1
1 1
! m FTSE ( ,
\ ) FTSE ( )  FTSE Fixed Income LLC ,
1 1
1 FTSE Fixed Income LLC FTSE:
1 1
1Fixed Income LLC = JP GBI-EM JP GBI-EM

1 1
1 1
1 1
1 1
1 1
1 1
1 1

)
) C )
0.3
)
1.4364 (  1.33 )
C )
0.65 0.65 0.03
( ) (
)
)
( (

16/73



)

0.054 (

) (

0.05 )

#Hell ZE

1

S R
S v T

}EiEs e (B

17/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

TEmile (5RfR)

=--- il aFHEsERIRELE) (R
{E@J Eg i =
Fi
5o | ) |Es
o)
(
)
( ) (
( ( )
)
( )
( ) (
(
) )
( )
( ) )
2038 20« o )
( )
;g;l b A 15.315  ( 15 0-315 )
2038 15« v
( )

18/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2018 12

2018 11 30

) )

273,023,765 99.52

( ) — 1,325,222 0.48

( ) 274,348,987 100.00
) )

9,552,949,890 50.84

1,608,084,000 8.56

1,447,929,095 7.71

1,435,943,523 7.64

1,260,879,171 6.71

940,337,565 5.00

444,942,445 2.37

382,300,309 2.03

229,779,970 1.22

201,973,096 1.07

141,574,351 0.75

124,057,776 0.66

89,856,160 0.48

30,075,677 0.16

17,890,683,028 95.22

327,105,137 1.74

( ) — 571,951,546 3.04

( ) 18,789,739,711 100.00

) ) ) ) ()

126,787,297| 2.0929| 265,354,151] 2.1534| 273,023,765| 99.52
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()

99.52

99.52

) ) ) ) )

1 NXP SEMICONDUCTORS NV 104,511 9,373.75| 979,660,686 9,407.79| 983,218,345|5.23
2 TESLA INC 25,266| 36,971.93| 934,132,785] 38,712.55| 978,111,538 5.21
3 SAMSUNG SDI CO LTD 44,178| 20,472.39| 904,429,687| 21,285.19| 940,337,565(5.00
4 ON SEMICONDUCTOR CORPORATION 424,680| 2,118.48| 899,678,168 2,099.19| 891,486,133|4.74
5 56,300| 14,050.00] 791,015,000] 15,120.00| 851,256,000 4.53
6 XILINX INC 78,588| 9,901.39| 778,130,610| 10,348.46| 813,265,089]4.33
7 ALBEMARLE CORP 71,157| 10,980.49| 781,338,862| 10,940.77| 778,512,897|4.14
8 ANALOG DEVICES INC 75,071} 10,057.98| 755,062,676| 10,157.83| 762,558,786|4.06
9 INFINEON TECHNOLOGIES AG 290,152| 2,288.60| 664,042,113 2,369.34| 687,470,074|3.66
10 LITTELFUSE INC 28,074| 20,364.46| 571,711,875] 21,291.51| 597,737,874 3.18
11 KION GROUP AG 86,893| 6,673.95| 579,920,007 6,599.02| 573,409,097|3.05
12 60,000| 7,690.00] 461,400,000| 7,900.00| 474,000,000(2.52
13 NEXTERA ENERGY INC 22,735| 20,121.63| 457,465,374| 20,097.80| 456,923,628 2.43
14 VALEO SA 128,437 3,396.40| 436,224,082| 3,299.51| 423,779,500]2.26
15 AMG ADVANCED METALLURGICAL 79,440| 4,813.61| 382,393,925| 5,108.17| 405,793,231|2.16
16 SYNOPSYS INC 39,748| 9,711.89| 386,028,494| 10,157.83] 403,753,602 2.15
17 APTIV PLC 47,540| 8,282.17| 393,734,614| 8,113.10| 385,697,012|2.05
18 UMICORE 77,956| 4,960.89| 386,731,609| 4,904.05| 382,300,309]2.03
19 AUTODESK INC 23,049| 15,056.33| 347,033,449] 16,515.55| 380,667,108|2.03
20 SCHNEIDER ELECTRIC SE 45,124| 8,069.20| 364,114,914| 8,312.08| 375,074,505(2.00
21 MICROCHIP TECHNOLOGY INC 43,685| 8,434.22| 368,449,124| 8,444.43| 368,895,248(1.96
22 AIR LIQUIDE 25,333| 13,338.86| 337,913,531 13,455.13] 340,859,024 1.81
23 EQUINIX INC 7,505| 43,163.98| 323,945,729( 43,584.96| 327,105,137|1.74
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24 LEGRAND SA 44,148| 6,883.24| 303,881,421| 6,981.42| 308,216,066|1.64
25 EDISON INTERNATIONAL 47,574 6,042.27| 287,455,310 6,209.07| 295,390,696(1.57
26 FIRST SOLAR INC 56,951| 4,917.78| 280,073,047| 5,031.25| 286,535,277|1.52
27 QUANTA SERVICES INC 72,786| 3,823.93| 278,329,224| 3,901.09| 283,945,363]|1.51
28 ANSYS INC 14,824| 17,070.42| 253,052,007| 18,087.11| 268,123,437 1.43
29 CADENCE DESIGN SYS INC 52,179| 4,834.95| 252,283,206 5,006.29| 261,223,540(1.39
30 PTC INC 25,525| 9,522.40| 243,059,322 9,932.02| 253,515,043 1.35

)
8.56
10.15
11.47
0.16
9.83
9.01
10.20
5.89
29.95
— — 1.74
96.96

)
2018 11
( ) ()

(2017 11 27 ) 231 231 10,559 10,559
(2018 11 26 ) 266 266 8,441 8,441
2017 11 227 — 10,298 —
12 267 — 10,344 —
2018 262 — 10,391 —
249 — 9,863 —
253 — 9,549 —
268 — 9,666 —
284 — 9,972 —

21/73



EDINETOOOO

O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

274 — 9,657 —
279 — 9,727 —
286 — 9,730 —
281 — 9,474 —
10 261 — 8,408 —_
11 274 — 8,684 —
()
)
2017 15 2017 11 27 0
2017 11 28 2018 11 26 0
)
2017 15 2017 11 27 5.59
2017 11 28 2018 11 26 20.06
() ( ( ) ( D+ )x 100
)
) )
253,600,508 34,183,018
201,260,568 105,498,243
)
(2018 11 30 )
M —— & HEEE () LIz
14000 + T 20
12000 + 115

10000 NM "
5000 + 1z

R )

6000 0
174 174 154 188 134 184
98158 128238 3R38 &R 28 1H 258 11R308
iR ERD

( )
17 1 0
18 11 0

0

2273



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

10
NXP 5.2%
5.2%
SDI / 5.0%
4.7%
4.5%
4.3%
4.1%
4.1%
3.7%
10 / 3.2%
55.0%
8.6%
7.7%
7.6%
6.7%
11.4%
3.0
100.0%
TE%
50% |
25% 3.4%
0% |
2% | 16 .0%
50% |
T5% L
09F  WI0FE NNFE  WIE WIEFE O NUE O SE WEE TE NIEE
2017 (2017 15 ) 2018 11 30
C )

23/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

24173



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
)
( 03-3212-1805(
)
0.3
)
( )
( )
(
)
( 03-3212-1805(
) https://www._pictet.co.jp)
( i )
)

25/73



)

)

)

2017 15
)

2017 11 27

11 27

11 26

26/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

10



16

)(

(https://www.pictet.co.jp)

27173

14

14

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)



(

(

(

)

)

)

10

28/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

)

)

193

29/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( 38 59 )
12 133 )

(2017 11 28 2018 11 26



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad
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)
2017 11 27 2018 11 26

3,554,020

2,746,332
230,040,634 264,688,473
150,000
232,786,966 268,392,493
232,786,966 268,392,493
533,129 263,529
12,278 45,002
532,080 1,950,177

7
20,443 75,070
1,097,937 2,333,778
1,097,937 2,333,778
219,417,490 315,179,815
12,271,539 49,121,100
7,655,024 5,350,867
231,689,029 266,058,715
231,689,029 266,058,715
232,786,966 268,392,493
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2017 15 2017 11 28
2017 11 27 2018 11 26
9,517,082 54,482,161
9,517,082 54,482,161
1,477 1,697
12,278 86,827
532,080 3,762,375
20,452 144,906
566,287 3,995,805
8,950,795 58,477,966
8,950,795 58,477,966
8,950,795 58,477,966
1,295,771 3,774,055
12,271,539
5,229,045
5,229,045
612,530 6,688,728
612,530 4,446,840
2,241,888
12,271,539 49,121,100
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)
( )
( )
2017 11 27 2018 11 26
110,341,991 219,417,490
143,258,517 201,260,568
34,183,018 105,498,243
219,417,490 315,179,815
49,121,100
( )
2017 15 2017 11 28
2017 11 27 2018 11 26
A 401,978 A 0
B 7,253,046 B 0
C 4,616,515 C 6,130,325
D 0 D 5,350,867
E=A+B+C+D 12,271,539 E=A+B+C+D 11,481,192
F 219,417,490 F 315,179,815
10,000 G=E/Fx 10,000 559.26 |10,000 G=E/Fx 10,000 364.26
10,000 H 0 |10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
(
2017 15 2017 11 28
2017 11 27 2018 11 26
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(018 11 26 )
( )
51,958,726
51,958,726
(
(
( )
(017 11 27 ) (018 11 26 )
1.0559 0.8441
( (10,559 ) (8,441 )
( )
)
) )
126,481,805 264,688,473
126,481,805 264,688,473
(
( )
2017 11 27 2018 11 26
19,394,005 623,070,097
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- 10,608,651
10,242,457 i
683,589,081 17,420,880,753
31,443,185 322,718,122
- 49,350,130
620,353 18,399,648
745,289,081 18,445,027,401
745,289,081 18,445,027,401
5,261,520 37,076,221
- 6,330,000
28 -
- 2,078
5,261,548 43,408,299
5,261,548 43,408,299
286,587,993 8,793,254,811
453,439,540 9,608,364,291
740,027,533 18,401,619,102
740,027,533 18,401,619,102
745,289,081 18,445,027,401
(
)
( 12 133 ) 60 61
2017 11 27 2018 11 26
193,451,920 286,587,993
119,451,925 9,230,804,475
26,315,852 724,137,657
286,587,993 8,793,254,811
164,734,907 7,435,592,249
32,583,840 1,182,146,627
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— 6,934,874
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(2017 11 27 )

49,204,368

1,073,155

50,277,523

(2018 11 26 )

2,202,832,987

44,879,882

2,247,712,869

(2017 11 27 ) (2018 11 26 )

2.5822 2.0927
( ) (25,822 ) (20,927 )
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56,300 14,050.00 791,015,000

21,900 5,130.00 112,347,000

2,700 61,000.00 164,700,000

60,000 7,690.00 461,400,000

140,900 1,529,462,000

ALBEMARLE CORP 71,157 96.77 6,885,862.89
QUANTA SERVICES INC 72,786 33.70 2,452,888.20
ROCKWELL AUTOMATION INC 9,279 167.31 1,552,469.49
APTIV PLC 47,540 72.99 3,469,944 .60
DELPHI TECHNOLOGIES PLC 31,005 17.45 541,037.25
TESLA INC 25,266 325.83 8,232,420.78
ANSYS INC 14,824 150.44 2,230,122.56
ASPEN TECHNOLOGY INC 12,959 78.99 1,023,631.41
AUTODESK INC 23,049 132.69 3,058,371.81
CADENCE DESIGN SYS INC 52,179 42.61 2,223,347.19
PTC INC 25,525 83.92 2,142,058.00
SYNOPSYS INC 39,748 85.59 3,402,031.32
11-VI INC 57,367 35.02 2,008,992.34
LITTELFUSE INC 28,074 179.47 5,038,440.78
TRIMBLE INC 33,186 36.39 1,207,638.54
EDISON INTERNATIONAL 47,574 53.25 2,533,315.50
NEXTERA ENERGY INC 22,735 177.33 4,031,597.55
ANALOG DEVICES INC 75,071 88.64 6,654,293.44
APPLIED MATERIALS INC 23,200 35.05 813,160.00
CEVA INC 34,483 25.94 894,489.02
FIRST SOLAR INC 56,951 43.34 2,468,256.34
INPHI CORP 49,806 38.55 1,920,021.30
MICROCHIP TECHNOLOGY INC 43,685 74.33 3,247,106.05
MKS INSTRUMENTS INC 23,374 72.94 1,704,899.56
MONOLITHIC POWER SYSTEMS INC 13,025 124.33 1,619,398.25
NXP SEMICONDUCTORS NV 104,511 82.61 8,633,653.71
ON SEMICONDUCTOR CORPORATION 424,680 18.67 7,928,775.60
XILINX INC 78,588 87.26 6,857,588.88
1,541,627 94,775,812.36

(10,713,457,829)

ALGONQUIN POWER & UTILITIES CORP. 192,143 13.90 2,670,787.70
192,143 2,670,787.70

(228,272,224)
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AIR LIQUIDE 25,333 103.25 2,615,632.25
AMG ADVANCED METALLURGICAL 79,440 37.26 2,959,934.40
UMICORE 77,956 38.40 2,993,510.40
KION GROUP AG 86,893 51.66 4,488,892.38
LEGRAND SA 44,148 53.28 2,352,205.44
SCHNEIDER ELECTRIC SE 45,124 62.46 2,818,445.04
SIEMENS GAMESA RENEWABLE ENERGY, S.A. 54,983 11.92 655,672.27
VALEO SA 128,437 26.29 3,376,608.73
ENEL SPA 201,823 4.70 949,577.21
ASML HOLDING NV 2,402 144.50 347,089.00
INFINEON TECHNOLOGIES AG 290,152 17.71 5,140,042.68

1,036,691 28,697,609.80
(3.677,024,743)
|SPIRAX-SARCO ENGINEERING PLC 22,483 61.30 1,378,207.90
22,483 1,378,207.90
(199,647,196)
|VESTAS WIND SYSTEMS A/S 16,853 469.90 7,919,224.70
16,853 7,919,224.70
(135,973,088)
|CHINA EVERBRIGHT INTERNATIONAL LTD 490,592 6.74 3,306,590.08
490,592 3,306,590.08
(47,747,160)
|SAMSUNG SDI CO LTD 44,178| 201,500.00| 8,901,867,000.00
44,178 8,901,867,000.00
(889,296,513)
3,485,467 17,420,880,753
(15,891,418,753)
)
)
)
)
EQUINIX INC 7,505 2,854,902.00
7,505 2,854,902.00
(322,718,122)
7,505 322,718,122
(322,718,122)
)
)
)
28 97.1 —
68.1
— 2.9
100.0 — 1.4
11 100.0 — 22.7
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100.0 — 1.2
100.0 — 0.8
100.0 — 0.3
100.0 — 5.5

40/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2018 11 30

275,262,798

913,811

( ) 274,348,987

315,935,298

( ) 8,684

18,860,572,528

70,832,817

( ) 18,789,739,711

8,725,749,561

( ) 21,534

)

¢ HC) )
)

(HC)
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