Asset
Management

One

MH AMFEEIRINESREZF 7 7~ R
(77R5v7)

ENIEHIE B 1R3F

ZREDEIEA

BLOBAIOHSNITICIANESSILBL L
FE9

BT 7R HEEORBES LTIE\
TR, EREREE. HEFICREZTT
U\ﬁﬁbtﬂﬁwﬁﬁtﬁﬁﬁﬁ®$§%
Nk eBEL CERZITVE T,
AERNRBABICOESELTH. CNITBD
EBRETVWE LUz, CZ(C. ERREEEC
WEPL LEFFET,
SBREL—BOCEBRZHFITIOBMEL
BLETET,

7 7 > FIREFEFENRMICES VT, ERBSE

{ERXISREARE 2019 5 A 9H~202065H8H

== eg REH 202065888

=13k |EEH%E| 10,7890

(02065880 | {EELREE | 5841850
B E X AN8.9%

=13H

S pre-ren 0

(1) BERINEEHBREEEMADEELZRRLTVET,
0X2) & (B=A) BYT1FRZ2EKRLTVLET UITFEL).

(2FHR) ZEWHTECIY TIRETIEZEDTHEW ET . ERR

£ (2FR) 3. TEROF—AXR—JICTTIERAL. [BEMEE—E] EHNS5HT 7> ROBMEBRWELEE, T7>

R DOFFENR— T h SRS,

90— RTZZENTEET. Fe. ERARES

(21FhR) (3Z&mE D FEKRICK V3T

ENFET, XfFZeHERENZAHE. BESEFTERVEhESEEL

WERRSEICAHIIB[VEDLESL

a-1t>9-0120-104-694
(BE(IBSRS - HEDDFAIIBH SFR5HET)

BETEDOHBEEIABICDOEXLTE. BATSNEZR
ppsacatetalis [AY=Y plcRg/ara N

7EYMIXIATFOne RSt

RRHBFRBEXADOAWT-8-2  http://www.am-one.co.jp/



MH AMSFEERIBSZESF 77 8 (D72 R3v7)

EREENSHIA
| BfiEz o
(M) (BEM)
12000 200 213898 © 11.846M
12,500 250 138k ¢ 10,789H
12,000 200 (BE3L 2B O )
11,500 150 B & E: 289%
(DEEBEREN—X)
11,000 100
10,500 50
10,000 0
212885 %1305k
(2019.5.8) (2020.5.8)

[ wEEes G — BEME (o) — HEoBREREmE (5 |

C£1) DESHBREELEMERT. HEFOIESEBERELLODEHBUTEHRELLDODT. 77> READEBNH/S T+ —Y > A%ERTEH
NTY,

(£2) PDESEHRETINEDNIDVWTRSBESENTFHADI-RICLWERBY F T, Foo 77> ROBAMEEC K FEHREHEORELL
T RO T BESTDERORRERITEDTREHI EEA.

(E3) NEkETHIREREMER. HEOREMEAICESHOETIBHIELTLET,

(F4) BT 72 RERYFI—TEEDTHEUEL A

| BtEEOE nEHER

FEERESRES v —7 7> K] ZRIASADKREZBEL T, FREORIESE (ESGE
(CIREZTOICER. BEEMHENBHAICHELL—AT. FEEEEHNAICHLTRELLEI EBED
SEEMEBE™ELUE U




| 1 5O nEREE

=138
EE Sl HEOBZ
2% T
(@) EetamE) 115 | 0.961% | (2) [SEsRBN= AR T EEAE(E8 X {SSLE A=
BT () T ESETAR(E 1 1,997F1 T
(BESH) (105) | (0.874) |®BESHSE. EEHECER. ERRSESSEREOER. BEM
EOBLEDH
(B A t) (1) | 0011) |sEwEaitsls. BAROEREL. SOERBRSESSEREDRA.
OERTOD T 7 > ROEEEOTHE
(FEEatt) (9 | (0076) |BHLitsnls. ERHEORES - S8, BEHH 5DBEREROET
= )31
(b) ZDEER 29 | 0240 | (b) ZOMEEFA=FhOZ DO fEsm - B P mEs
(REEE) (22) | (0.182) |®EmAE. AECOBEENRESICET 38
() (0 | (0.004) |EBEBRAE. BEEEAZICZINST 7> ROEBEICHH A
(ZDith) ( 6) | (0.054) |z, EEEEONBCET HLMEE
&t 144 | 1.201

CE1) HihDER (EEHREOHNNSHDEEERSZIEO) B - BHUICK > CTEHEORICEEN G 2720, BEACLVEHUIERT
o BP. TOMBEARG. COT 72 RMMEANTWR Y =T 7 RO STZEBENDE. D77 RICHIETR2ENDESHAET

(¥2) £EHEEECE(ICAXEEUBAALTHIET,

CE3) LFEEEFE 1 BOSL)DZNTNOEREE] ZHPOFIEEMETHRLTI00ZR 6D T,



MH AMSFEERIBSZESF 77 8 (D72 R3v7)

(BE1EH)

SHOER - BEICH D S IEROREEE RO FOR@EDRICHTOHIRAEME (10357

V) ZRUIZHTRUCHRER (%) (£1.20%TI,

ZDftEH
0.24%

ERSEEH
(ZsEat)
0.08%

EREEEH
Ciee=gan)
0.01%

ERSEER
&iEa)
0.87%

CE1) 1ROS) OERBRBICSVTRHVWCREACKUEHLIEEDTT,
(£2) BBAE. RAIE LT, SEFHEL TERTFERS JUEMIESEG HEesSaEE Ao

(0E3) BHERE. FRBELULETY,
(X4) LEORRFRGTEELEDHDTT . CDEH. CNSDEEHSETESETH . REICHEELVICBRADHEREERD T,



| &5 5 FRIOBEEMES O

(M) (2015.5.8~2020.5.8) (&M
14,000 100
13,000 80
12,000 60
11,000 40
10,000 F 4 20

9,000 ' ' ' ; 0

(2015.5.8) (2016.5.9) (2017.5.8) (2018.5.8) (2019.5.8) (2020.5.8)

[ mEmpE W)  — BEME (kW) — HESBRADENE (kW) |

(1) DESBREEEMEAR. HEFOIESEBRELCODEHBLUTEHELLOLDT. 772 REHOEBNG/N T+ —Y Y A%ERTE
NTY,

(£2) DESEHEERETEINEDINCDVTREBBEIENTHADI-RICIWERBW ET, Floo 77> ROBAMEBIC K VRERFAHORELY
T RO T BPECSTDERBRDRRERITEDTIIH) FEA.

(£3) NkEBREEEMEF. 2015F 58 8 HORBEMEEICEGHE TIEREL TV ET,

2015&5@5%)%85 201%&%5%95 201;;?%5%85 2015335%5%85 201;3%%85 202%&%5:%85
BAMER (D) (M) 12,709 | 10917 12,291 12,374 11846 | 10,789
HENEcEGsT (580 (M) - 0 0 0 0 0
DECEBREREMBADEEZE (%) - A4 12.6 0.7 243 A8.9
SEBHOEER (%) - A14.3 13.3 2.7 A2.5 26.3
B ERSER CEhals) 3,310 5,591 7,748 7,215 7,314 5,841

CE1) BT 7Y RENYFI—TEEDTHVELA SEEBI I PELAVGB | —EMZO-NL - FaeN=2T 714K (ANyPRL -
N—=2R) TY. SZEBCDOVTFBRBO<ET 7 > ROSEEHICOVWT>ZEITSRIIZS L,
(0X2) 2ZEHE. BEMENORREZZERL CRIEEHOEZALTVET,



MH AMSFEERIESZESF 77 8 (72 R35v7)

| mEms
BOMES TR S RETR
<PENHYGBHEMTO—/N « 714 A=Y T 74 R MAHDQRIETE RIS, KPR OH
NI IBL - AN—) OIS SEEL S ERALKBER Y T LA, HED
120.001 SUVHON KEICINZ. KPEOBEZBETIEm
BN CE—HOSBABINET EBEH 52020
110.00F+

FIBRICHTTRRBVEIETERFLUIZ, TDE.
FEOOF V1 I ADHERN GBI ZEESRIC

100.00 TREZHE/NLE LD, SETER - MESTE
NBELU SNz &, FTEEZ DDICREALAN

90.00F =7 NS ABEASE S EBENDE
80.00 HERUBAREDNZ F U,

251209k £y 3%@5!5

(2019.5.8) (2020.5.8)

(%) BEZ100&E LTHRMELTVETY,

FEEOBE (W) F—RRABIIHBEN G OILHDD. 2020F 2 BF TR—E—RDES &R
WEUE, ZO%. MBEIOF V1ML ADRIIMREERE Ui AT7OEOEE 15 & LR
AFU. URATOBOEES 2R (T TRMMICHBAE R LD &WUDT. ERBHENTELIZT
WEYFRYP, FRORIMHESATIMRESNLZT SN L T7LGEDTENBIUEE Uz,

(201945H8H~202045H8H)

IRZSTIET
AFS Ty
o7 =70
R—=72R-Z20F

TIVNLT I

A40%  A30% 220% A10% 0%




B N EDE (=1lte
0577 2R
FrEEREERES VY —7 7 > K] SWESOEALEESAICHITLE UL,

OHEBEERREERES Y —T 7 RN

F & UCGHEEORBER TREFICIREZTL. ZTELENGEOER BEFEHMEOPRANGHE
=BEELF UL,

ERlfco (F. O 7OEALERZS|IE EFE L. —A. 7ILEYFUOMAZBELE Ui,
BRIl F5ISmESEREEF A E LDD. MBEHPROHEFOHEAANET LZ,

HRRDAR— N7 VAT 77 REEOEBET1L—2 3> 256885 LELL,.

(FERIECS) (E(IRILEER) HIR
AALLE
B
A
BBB
iR
BB
BLUT
DR AR
: : : ! B : : , ,
0% 20% 40%  60%  80%  100% 0% 10%  20%  30%  40%  50%

CE1) 772 ROTA MIESBDZ100%BELIZEDTT,
C£2) 77> ROBMFE. S&P. Moody's. 71 vFDIERLBULEMNITERALTVWETD,



MH AMSFEERIBSZESF 77 8 (D72 R3v7)

| o Fv—TenERIOVT

LT 7Y RTIEADBREBBINFI—TERITTEIELEA. LTFOTSTE ZT7>2 R0
BAEMERE SZIEHDEEROHE T,

%) ({8 = S EHHD L]
2.0

0.0
22,0 formmmenees
E N
260 fommmmnnes
PCT SEREEE. RN

210.0

EAE(MER
B 2Z158

134
(2019.5.9~2020.5.8)
() BEEMEBAOKEERENERE BH5E) AHTT,

| s

HHOWNEDEE (. BEEMEBBOKEPTIRBAEFE TR UCER. DEEZBEX5 B TWEEESEL
2o 3H. NERDEICTETHED PRI DWVWTIE. EROEARAHICE DV TERAZITVLET,

BOEREOWER (1 H05721))

LR GET) IMEIOWE] HEO REBMONELS ([F. IS TS
’ TTEHLTWAEHCNSERH LEEE [LHSES
I8 2019%589H ®EBIA0 ] OEA—HLEVBENGYET.

~2020588H (¥2) BEMHESD [WEEMEALR] @ HEIES ®3la0)]

NTIT=VIN vy — DEREEME (DDA CHTBLEET. T7 2RO

=Hnbez (Bi5180) M RiEEE FREY FT. F/o. )BRE 3 ELREALT
T EHEMER R -% WET,

SLEADINZS e GE3) [MHOWE] (3 [EEERE ORNENG] L0 [EmE

B - BHNERERDSER (2. FHim | HSHEICH

HHEADOUNEE LIS —H MUEEETT. T, RYBONELUN] 3 [HEEEET

N N = N s - 5




SiEnERSH
OLHT 7R
[FEERDESRESYHY— 77> R] OBEALERESAICHIZILET.

OHEBEEREERES Y —T 7R

MEEHDOEZFMSE. HREAEOTHICEGSNIEBZREL TLET, MEEEEICEIL T,
HERREDOHOZHEA RN SEHE AR BIURRMZRETCVET, 2H. FEFZPOICESETR
B ERUEOXERMISHEIN TS .. CNSOEEIESTE. RBMED IXAICBEEER
TWET . CORDRBH, MEIEPTERANDES - BFBBZ ITRU DO DERZITOHETI,



MH AMSFEERIBSZESF 77 8 (D72 R3v7)

H77 2 FOBE
B & 2 8| eNRRE BN ES
f§ 55 #3 | 2008673 38NSMEERTY.

Ejﬂjﬁﬁ_%@E@ﬁmﬁ%ﬁ?ﬁ%\ﬂﬁﬁﬁﬁ\Eﬁ%%ﬁ\ﬁﬁ%tﬁé%ﬁmxﬁﬁb
o | PR DR EEFEMEOP RN MR ZEELE T,

MH A M 8 &
5 i B & 2| FEDRGESEES YT 7 NSRS TERENRE
\ B%7 7> K| LET.

TERENR | (77> K5 v )

TRDREEANES | SREOAEETBRERRE LET.

~

FEEORHESE CEE. BTG, EEREEE. HEFICREETVED,
N BEEECDOVTIE. BRIELTABAY DZTLEE A

S| FHEERNEEREEYT — T 7 RICHBITIHOREERLADERNDIENI(CEET
EBRE. I —IR-TALRA- TR -ANZ— I - E—IIEELETS

BRER (REIELTBESHA8H. 212U KREHDHEEFREXRH) (C. RE&
U TREBZEREDOEED 2 SHILESFNGH L0TER GHlIRZESHAET.) FD
o B 75 i 2EeHENRECHEE U, DESREEFTHNEEMEADKE T RE A% Z
MELTRELE T, 2L DENKENDEDBEICREDEETHBEV END
ERT,

LT77RE 77IV-T7 2 RARTERLTVWET, (T7IV-T7 > RARER. BEEOESEHNOBEN LIcESEFLEHTINE—
T7oREL. ZOEREVT T 7 RICBRET S E(CK . ZORENREREZYH—7 7> NTITOHHEATT.)




RERNLGBET S AEDEZSEOLLE

(%)

100.0

0 | s, G i

0 | S OOl L R Bk

+41.9

O e +34,1 R G -

20.0 _,,+19'8 ,,,,,,,,,,,,, A R ) N e E o R +153 +193 ,,,,,,,,,,,,

i £0.9 ® 61 [ & 175 Fe 435 [Ig+19 [ o |+11 | |+04 | BkfE

240 *E
£20.0 F Aqgo o0 A75 L A1230s A17.47
: 2274
240.0 UM E
HT772R Bk SEEERR FrEREE BAEEGE STEER FEEE
20154 5 F~20204 4 5

CE1) INTOHEETTANET 7> ROBEWNRE (R £ A

(E2) EERHBOEBRICHITIER | FEOEESROFYIE - RAE - B/IVMEZ. 77 RBLORKRNLBEET T ACDVWTERRL. 77>
RERRVBEET S RETENICHER TEDLDIMERLIZEDTT,, BH. LEEDEERFREBICHSURES (2B ET,

(£3) H772 ROEERE. HEIRIONEEZBRELCEDELTEHELTVWETD,

*BEET T ADIEH
BARE- SREKIER (TOP | X) (BL=A&k)

SBEEM-MS C | OTHA - 10T v I (BEZHAH. AN—2R)
FEEKR-MSC I IV—I27 - 7=y b 12FvIR (BEHAH. AN—2R)
BAEE-NOMURA—-BP | EfE

SoEEERE-F TS EHRERGBT>T Y IR BR<BEER. AN—2X)

FEEE - ) PELHVGB | —EMZO—NI - FeN—=2T 710K (AR—2X)
GE) SBHNOIBRIBEBEANY DR UICKZREEZERELTC. BRELTHUET,

MBI DOV TFRIBO<RARNLREET T REDEEROLEICAWVZIERICDOVWT> 2 J8RIZS 0,

10



MH AMSFEERIBSZESF 77 8 (D72 R3v7)

LI77VRDTF—9
477> ROBABEOHS (202045 A 8 HIRTE)

Q®HEANT 7> REE FEAT 7R 1T772R)
HEAR
202058 8H
FEEREERES V-7 7 R 97.2%
Z Dt 2.8

CX1) HERGHEERERICH T BFHHEADEE T,
(£2) REFFZOMELTRRLTVWET . B8, TOMEFRILEZFOREICII VA FRICBZZENHIET.

SSERECD S5 B ®E55ECD
ZDfh Z D ZDAts
2.8% 2.8% 2.8%
RIREEAX WL SE BHA - 1
97.2% 97.2% 97.2%

(X 1) HERSHEERERICHT BFHHBADEIE T,
(£2) REFEZOMELTERRLTVET, B8 ZTOMEFRILEFOREICIWIAFRICRBZZENHUET,

| imEs
BB 202055880
g5 O 5,841,945,583H
SERERROIE 5,414,649,7471
1 0O ) BE2EMmEE 10,789

(F) SHADPICHTBEBMERETALRG423,546,819F. EIRFNTAZAE1,183,854,855 T,

11



JEA7 7> ko=
FEERGEEEES Y — 77> K] G 2019488168~2020425178)

S EEMEEDHR @A _EA110884R
(M) ALES = &
15500 RUSSIA GOVT BOND - OFZ 02/03/27 [ O 7 )I/—_7‘)l/ 5.8%
' SOUTH AFRICA 7.0 02/28/31 Bmr7)h 5K 4.0
15.000 MEXICAN BONDS 5.75 03/05/26 | X%¥J-~_Y | 39
: POLAND 4.0 10/25/23 K= K- X0O0F| 3.7
14,500 POLAND 2.5 0//25/26 A—5 K- -X07 | 3.7
BRAZIL NTN 01/01/25 72722 -L7I| 3.4
14,000 THAILAND 3.775 06/25/32 FA4 - N\=Y 3.2
MEXICAN BONDS 10.0 11/20/36 XX - RV 2.9
13,500 INDONESIA GOV'T 7.0 05/15/27 4 RzY7 - LET 2.9
BRAZIL NTN 01/01/29 7o) - L7 2.8
13,000 FEN A 63551
(2019.8.15) (2020.2.17)
@1 0% OEFBEM
T
BE 5 =
(a) ZDfthEA 18H 0.128%
(REER) (13) (0.090)
(ZDth) (5 (0.038)
a&t 18 0.128
BRCh () P ECEMEE(E 14,3738 CF .
O EER D S ERE D ks B
ZOt AR Ot AVRRYT7 - MET
Z0ft 18.6% 7 11.4%
o N A% AV Ry
3.6% 11.0% 11.0%
by =37
L7 ol
5.2% 25 1)5/ A = 7590 L7)
a0 t“—/ 10.7% : N ° 10.7%
2 1007 R
6.6% . £ 6o ) )
94 oy 7 H% oy7 - =7
— 6.6% 8.9% T 8.9%
NS K52 @7 IUN OPR=5YR - Z0F BT IUN - SIR
97.4% 8.6% 8.7% 8.6% 8.7%
GE1) BEMEO#E. 1 50N OBREEIEEA T 7 >~ KOBEDFEHBEO LN T,
(¥2) [1AONEY QBRG] BOOBE (EBHRZEOHH 26D GEEHEESE) G, B - BOICK > TIEHEDRICZEN S B =5,

(x3)
(£4)
(x5)
(x6)
(x7)
(x8)

FEEEIC KW BH UERTY .. SEMEEECCICARBROBEAALTHWET .. LEME [1 70X DZNZNOERASEE] £
HPOFHEEMETRLTI00EZRLLENDTY ., 4. BEHOBZECOSE L THERRSEE @HN) £I8RES L,

A L8R, EERIES - BRI - BERRSOT—F FHEAT 7> RKOBEDREHRED LD T,

RSB ERERICN T S5HEEDEIG T .

EREEDIC DT L L TEFETE () TRRUTHBIET,

ERlEcn. BERIEED(CDOVTIE. LTI FZZDMICZHTESFLTVET,

REFFZTOMELTRRLTVET . BH. ZOMERILEEFEOFKELCRII YT FTRICBBENHIET,
STEREPOERRBHEASENICET 2FHBRBERECOVTE. ERRSEE (@FR) (CRHESNTVET,

12



MH AMSFEERIBSZESF 77 8 (D72 R3v7)

<H7T7 72 ROESBEHICOVLWT>

Q@JPELAYGB | —EMZO-NN - FeN=2T704R Ay 2L - HRN—X)

[JPELHYGB I —EMZO—NI - F4N=3T74R] (&0 J. P. ELHY -wFa2UF1—2 TIIILY—HR
KU TV R HEEORMBESE TCOEB THEN SN TV D IHMEBENEFHEN Y, EEMICET IESFEZDOHNTEZ Dt
—IDHERIIF ). P. ELHY - EFxaUT+—X - ILILV—ICRBLET,

<RKRNLGEET T AEDEZREDHEICHWZIBICOWT>

@ [EREIK(TIES (TOP | X) | & RFEEESEGIFE—EIC LEESNTVZ INTOKRROEHRERZ BB LIZEDTT . @
BHE. HRXSHRTEISEE I (WRREIZSIG ) OAWHETH . IBHOEL. BREDREK. FIFQCEHERICEY
BINRTOERE. WRFEZFES FINELTVET,

OMSC I ITHA - A>Ty IX] (3. MSCI | nc. PEEFEULKMEERT. BAZRHEROEESTER DUMHIES
7z BEOHIUFHMIERZN—X(CGRLIZEDTY ., EEHICET 2B (FE. MNHEEZ DM—IOEFIEIMSC I Inc.
CRBLET. Fee MSCI I nc. FEEHONEEEET SEFSIORREFLTZEFEELTVET,

OMSCIIV—2>7 Y=y b ATy IX] 3. MSCI | nc. PHEELULKEERT. FTEEOKMIERZ.
SEOMIFHIEERER-RICERLIZHNDTT . BIERICET 2EFE. ANMEEZDME—IOEMNEMSC 1 I nc.
[ZRBLET. £/lce MSC I | nc. BABHORNBZEETDEANBIONKREZFILTDENZELTVET,

O®/NOMURA—-BP | BfE] & BHNESHASHPENTREITSNCASANEEDOTBLADOEEERT cHICHFE L
RENIIEH T« EIEMDOANHEREZT DHE—YIDEN IHFNBFUASHCIRBLE T 0H. FNTFSMASLE. BE
HOEREE. Seett. BRE. BRUERIET2HDOTRERL. 77 ROBARREFCHLT-YEEZEVFEEA.

OFTSEHREGFTI>T VIR B<EAX)] (F. FTSE Fixed Income LLCICEWEESIN., BE%EKRL
HRFBEEODEBEOHRE ISR 2 STHEORMHRE CNEFH L EESI VT Y I AT, @EHMIEFTSE Fixed
Income LLCOANETHY . IEHICBETZIINTOEFIEIFTSE Fixed Income LLCABLT
WET,

O[JPELHYGB I —EMZO-NL - FToN=2T7AR] F0 J. P. BEALAY - EF2)T—X - TLILS—HR
KU TV HEEORMBESE TOEBTHEA SN TV SEHMTEEENETHENTY .. BEHICEIT2SFESONNHEZTD
th—CIDMERE . P. BEAAY - EF2VT—X - ILILY—(LRELET. Fio. BHEEEHONScEET DIHEF]
BLORKERLETBHENEELTVET,

13




(CDOR—2(FBHITY)



Asset
Management

One



