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K HhOfE OFE WM 591, 252 538, 014 527, 812 584, 178 427, 802 500, 787
T O fl R H M 3,955 7,501 11,011 14, 900 17,718 21, 045
©) #i & E # ZE(A—B) 413,864, 476 398, 477,782 429, 337, 692 364, 665, 242 380, 061, 793 386, 716, 240
JC EN 723, 653, 907 727, 411, 563 723, 746, 911 701, 749, 956 689, 955, 434 686, 984, 825
OB MR B 1B 2% 4| A309, 789,431 328,933, 781 A\294, 409, 219 337,084, 714 A309, 893, 641 300, 268, 585
D) =2 # # # 0O 723, 653,9070 727,411, 5630 723,746,9110 701,749, 9560 689, 955, 4340 686, 984, 8250
1504 Y EEMEE(C D) 5,719 5,478M 5,932 5,197M 5, 5084 5, 629
k TEACIRIL
W oA 776, 029, 684 723, 653, 907 7217, 411, 563 723, 746, 9111 701, 749, 9564 689, 955, 434
BN E ST AKE 6, 865, 937H) 61,568, 138 1,811,703 7,015, 2254 1,998, 928 13, 847, 5604
W — SRR ST AR 59, 241, 71411 57, 810, 482 5, 476, 3551 29,012, 180M 13, 793, 450 16, 818, 169
kLA D KIR 309, 789, 4311 328,933, 781 294, 409, 21911 337,084, 7141 309, 893, 6411 300, 268, 5851




H Atk EE 7
BEOKR

7R AFaARYII-R

H20194E4 H11H  H20194E5 H11H  H20194E6 H11H H20194E7 H11H H20194E8 H14H  H20194E9 H11H
F20194E5 A10H  F20194:6 H10H  F20194:7 H10H  FE20194-8 A13H  FE20194E9 H10H  F20194:10H 10H

I H ¥ 0 # % 11 £ 2 #H % 13 ¥ 14 #H % 75 H
W & & % It #% 4,653, 449 3,890, 786 3,861, 680 3,761, 769/ 3, 668, 9054 3,633, 371M
Z WM R Y & 4, 653, 934 3, 891, 452 3,862, 129 3, 762, 246 3, 669, 238 3, 633, 688
= B F B 1 21 11 15 1 22
* # bl B2l A 486 A 687 A 460 A 492 A 344 A 339
B) & i 5F % 58 E 18 #£ | A 43,865 934 A 17,596, 884 33,150,613 A 51,228,794 21,736,129 8,435, 895
e = P 678, 579 441, 762 33, 346, 731 282, 735 21,770, 573 8,951,513
72 = | A 44,544,513 A 18,038, 646 A 196,118 A 51,511,529 A 34, 444 A 515,618
© 1 & #H B %| A 59,186 A 541,588 A 531,322 A 588,067 A 430,637 A 504,114
D) HHEAEEZEEL(A+B+C) | A 39,807,671 A 14,247,686 36, 480, 971 A 48,055,092 24,974, 397 11, 565, 152
E) 71 #1 # # 48 #® €| A 90,989,527 A123,984, 758 A140, 804, 033 A103, 630,016 A152, 151,437 A127, 475, 488
(F) 18 fhn 15 5T = 8 & & | A175 373,964 A187,064, 280 A186, 467, 423 A181, 890, 857 A179, 266, 824 A180, 923, 325
(B 4 %% FH 24 %) | ( 344,954,930) | ( 348,021,006) | ( 346,302,075) | ( 335,910,829) | ( 330,301,733) | ( 329,153, 496)
(G2 B 8 3% F Y %) | (A520,328,894) | (AB535,085,286) | (AB532,769,498) | (A517,801,686) | (A509,568,557) | (A510,076,821)
(@) &t (D+E+F) | A306, 171,162 A325,296, 724 A290, 790, 485 A333, 575, 965 A306, 443, 864 A296, 833, 661
H 1 #® 2 ' £| A 3618269 A 3,637,057 A 3,618,734 A 3,508,749 A 3,449,777 A 3,434,924
REBHBIELS(G+HH) | A309, 789, 431 A328,933, 781 A294, 409, 219 A337,084, 714 A309, 893, 641 A300, 268, 585
BN 1E RE = B 2§ 4| AL75,373,964 A187, 064, 280 A\186, 467, 423 181, 890, 857 A179, 266, 824 A180, 923, 325

(Bl % % f Y %)
(52 | 48 48 48 4 40
sy Bl HE i R N &

(344,954, 930)
(A520, 328, 894)
15, 363, 370

(348,021, 006)
(535, 085, 286)
13, 883, 445

(346, 302, 075)
(A532, 769, 498)
13, 966, 829

(335,910, 829)
(A517, 801, 686)
13, 073, 979

(330,301, 733)
(A509, 568, 557)
12,974, 700

(329, 153, 496)
(A510, 076, 821)
12, 708, 443

MoB H % & | A149,778,837 155, 752, 946 NA121, 908, 625 168, 267, 836 NA143,601, 517 132,053, 703
H A FESR 2 BRI I, HEROFHiRZ I LD boaEAET,

AR FEBNE I
*IBMEREEHALE A L1

Syl O F LB >

. HABIEMSHEEZE D TRRL TR £,
IBNMEREA: & TEADEEHZ O,

fm FERVAKIC 6D & BB L 72 AR 0 Bl PTRERH B QMM AR /0Bl & D FH BRI T O LBV T,

A% TREIZFFHEKL L LT, EREIZFEIRGEE LT SET,

1S H b ¥ 0 # %11 ¥ 2 # %13 ¥ 14 # % 75 H
(A) Bd Y % I 4% (F FHHEERTR) 4, 058, 3981 3, 349, 3361 3, 806, 3871 3,173,807 3, 606, 798 3, 481, 6804
@ %%%I&Jﬁf%@ﬂﬁ%&%ﬁfﬁ 0 0 0 0 0 0
© I ®m A O & 344, 954, 930 348, 021, 006 346, 302, 075 335, 910, 829 330, 301, 733 329, 153, 496
D) 4 B ¥ B 2 & 14, 923, 241 14,171, 166 13,779, 176 13, 408, 921 12, 817, 679 12, 661, 687

SELTHESE(A+B+C+D) 363, 936, 569 365, 541, 508 363, 887, 638 352, 493, 557 346, 726, 210 345, 296, 863

(175 14 Y 45 m] RE4H) ( 5,029.15) ( 5,025.24) ( 5,027.83) ( 5,023.06) ( 5,025.34) ( 5,026.27)

S R & 3,618, 269 3, 637, 057 3,618, 734 3, 508, 749 3,449, 777 3, 434, 924

(175 84 0 I35 il 4) ( 50) ( 50) ( 50) ( 50) ( 50) ( 50)
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b7 = | B 0 # %71 H % 72 #H % 73 Hi % 74 #H % 75 #
1AO0EY HEE (Fdd) 50/ 50M 50/ 50M 50/ 50/
Wil D BIFANT DN T

EAEDBIHNNIFRFE AN LR LT HER ETICb - LET,
WAL E OB IZ DN T
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Btid, TESES QR uALRES (Fhloilde) | %Y OFRTEse L) £,

C AL RS CRRISELE:) ARAELTHEIE. HEERERICET 5 4« OZH OFBITAN? b YT AR A (FRlRLE) &R L728R, ©
DHDME % DZAEFOMBITEA L 720 E5,
+ WBA AL AIE20. 315% (FTABL15%., B RBIFTARL0. 316% 3 L UMM HL 5 %) OB CTIRMREIN (HERE) ShEd. Rk, MEREEZITV,
HOREAB E TR ATBE BN 2 2 b TEET,
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SEFH
BiZEXRRETHIBREERIAFOBE
Japan Value Equity Concentrated Fund JPY Class
Japan Value Equity Concentrated Fund BRL Class
Japan Value Equity Concentrated Fund AUD Class
272 k4% Japan Value Equity Concentrated Fund Asia Class
Japan Value Equity Concentrated Fund USD Class
Japan Value Equity Concentrated Fund MXN Class
Japan Value Equity Concentrated Fund TRY Class
02 A R M T T L A
E A B W|EZLLTHAOKNICEETLIZLIZLY, PREANARSY XL L OBSZERLET,
FEREXR EAQ%@%K%EE&%%%&L&?Oit\%ﬁMﬁ%E%Liﬁo
1. DREOKX (ESETEEFHET, ) OFrb, B L1l Sh 21728600 &2 R L. FitEDO R
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2. (EEOEE - FIZE% Ll U ORI EIZ Ll S D 62 G R L LET
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= 4. WFFFHCEBW T, 30880 HOOSERRT R ICHRE 5 2 L 2R L LET,
5. %7 ARV, FAIE LTRAT D P%%TC%JEE IxbL. F7ED . BRI Ga@ B WO AFRE 21TV F
9, JPY ClassiCHBW CIFABRGI 21TV EH A,
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ETLRESNR
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BRENRETHIREERISFOEEDIKR
W7 7 NOERWEEMERESSIZB T, AFAREREAEHE M D Japan Value Equity Concentrated

Fund D1 %E%Zf}%A$ib>%*+ BRLI-bOZRE L TR £,

2018412 31 A HfE
(Hifi . [)
BEDE
AAMRES: (ATEME)  (BUSEME  152, 191, 443, 322[1) 137, 832, 747, 672
i@%ﬁ%ﬁﬂi%l A 2T 12, 301, 399
ﬁ{aﬁ*ﬁ#,ﬁ&ﬂﬁ 3,214,461, 132
ficd 4 4 211, 933, 614
ZAREARGE ANy 106, 326, 660
72 NGIEHLG: 540, 498, 204
FIEB AL 9, 331, 751, 898
Z DI E 1,766, 639
&E At 151, 251, 787, 218
BEDE
HME 2 BT AU B T AR D B EATHR 1,763,022, 290
HARNT 4 T AT DA 3, 525, 624
R4
A EE S ALY 3,022,919, 712
S S 49, 774, 381
SRS Sy 37, 458, 915
A PR 21,539, 216
R TR PRI 19, 706, 931
HARNT 4 —T 4 — 9,798, 742
EaiPE 5,995, 087
EE 2 SN 4, 806, 380
Z DOfth# A 452
&it 4,938,547, 730
HEE 146, 313, 239, 488
&R
Class A - JPY Class 68, 630, 792, 294
Class B - AUD Class 4,369, 891, 925
Class C - BRL Class 35, 823, 321, 508
Class D — Asia Class 1, 326,012, 522
Class E - USD Class 33,923, 159, 883
Class F — MXN Class 516, 034, 807
Class G - TRY Class 1,724, 026, 549
146, 313, 239, 488
RITEA RIS
Class A - JPY Class 90, 454, 141, 855
Class B - AUD Class 6,942, 415, 077
Class C - BRL Class 70, 090, 801, 592
Class D - Asia Class 2,112,959, 118
Class E - USD Class 49, 288, 278, 802
Class F - MXN Class 1,001, 765, 299
Class G — TRY Class 5,432, 361, 393
SHTH—OHT-UDMEE
Class A — JPY Class 0. 7587
Class B — AUD Class 0. 6294
Class C — BRL Class 0.5111
Class D — Asia Class 0.6276
Class E - USD Class 0. 6883
Class F — MXN Class 0.5151

Class G — TRY Class 0.3174




Eg%EE(NWEHHﬂatﬁTLEE§)
IR
ZHEL S A (JFURBL 539, 857, 841 {EERTA)
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#H
T
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HALFILE
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R SR
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&H &t
fFIZE

ERERVRESR (8) #:
X#H (8 #:
FMFES:
S|
S E RIS | B OV E 285 T ARG |
EHE At
KREE (18) BOEE :
AAMFEES:
SIS
S E 2 IS | B O E B PRI |
REBRBEOEE &5t
ERRUVKRERE &3t
BRICLIMEEDRDE

MEELZHHEE Q018F12A31RITKRT LE-EE)
BRAICKIMEEDE (B) #:
AR
FBUA
REBUHROLH)
BRICL DMEEDRDE
ZAE ~D 5B
7 7 ¥ NOZARFSF OGN L % M8 E OWDH
MU EE DI
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W
EIES

(B : M)

2, 985, 168, 859

2,985, 168, 859

217,087, 472
93, 077, 401
51, 538, 459
37,835,771
20, 480, 472
10, 490, 050

4, 869, 591
1, 544, 834
1,221, 192

438, 145, 242

2,547,023, 617

6, 043, 744, 638
(2, 830, 103, 481)
(6,019, 626, 138)

(2, 805, 984, 981)

(47, 265, 702, 668)
(2, 346, 090, 000)
(1, 137, 668, 273)

(50, 749, 460, 941)

(53, 555, 445, 922)

(51, 008, 422, 305)

(B4L - F)

2,547,023, 617
(2, 805, 984, 981)
(50, 749, 460, 941)

(51, 008, 422, 305)

(11, 667, 125, 274)
(5, 867, 625, 426)

(68, 543, 173, 005)

214, 856, 412, 493

146, 313, 239, 488




HiBEI#BAMEK (2018F12A31ARE)

B e MEELE (%) A (B
TiE% (83.5%) (HAL 2 )
AA (83.5%)
AUTO MANUFACTURERS (7. 6%)
1,079,800 Honda Motor Co., Ltd. 3, 125, 481, 100
1,800,000 Isuzu Motors, Ltd. 2,787, 300, 000
588,700  Subaru Corp. 1, 389, 332, 000
606, 500 Toyota Motor Corp. 3, 885, 239, 000

11, 187, 352, 100

AUTO PARTS & EQUIPMENT (0. 6%)
144,700 Koito Manufacturing Co., Ltd. 821, 896, 000

BANKS (5. 5%)
10,934,400 Mitsubishi UFJ Financial Group, Inc. 5,881, 613, 760
536,200 Sumitomo Mitsui Trust Holdings, Inc. 2, 156, 596, 400
8, 038, 210, 160

BEVERAGES (3. 3%)
739,500 Asahi Group Holdings, Ltd. 3, 156, 925, 500
349,300 Suntory Beverage & Food, Ltd. 1,732, 528, 000
4, 889, 453, 500

CHEMICALS (4.7%)

709,600 Denka Co., Ltd. 2, 206, 856, 000
488,700  Showa Denko KK 1, 598, 049, 000
200,900  Sumitomo Bakelite Co., Ltd. 763, 420, 000
1,045,900 Ube Industries, Ltd. 2, 336, 540, 600

6, 904, 865, 600

COMPUTERS (4. 5%)

464,000 Fujitsu, Ltd. 3,177, 008, 000
660,000 NEC Corp. 2, 154, 900, 000
307,300 Nomura Research Institute, Ltd. 1, 252, 247, 500

6, 584, 155, 500

DISTRIBUTION/WHOLESALE (6. 6%)

2,096,400 Marubeni Corp. 1, 619, 259, 360
1,480,900 Mitsubishi Corp. 4,472, 318, 000
2,107,700 Mitsui & Co., Ltd. 3, 563, 066, 850

9, 654, 644, 210

DIVERSIFIED FINANCIAL SERVICES (2.0%)
1,819,300 ORIX Corp. 2, 920, 886, 150

ELECTRIC (1.7%)
1,476,600 Kansai Electric Power Co., Inc. 2,436, 390, 000

ELECTRICAL COMPONENTS & EQUIPMENT (0. 2%)
200,000 Brother Industries, Ltd. 326, 200, 000

ELECTRONIGS (1.9%)
96,400 Nidec Corp. 1, 202, 590, 000
928,300 Taiyo Yuden Co., Ltd. 1, 518, 698, 800
2,721, 288, 800

ENGINEERING & CONSTRUCTION (4. 1%)

1,037,200 Hazama Ando Corp. 753, 007, 200
1,484,400 Kajima Corp. 2,193, 943, 200
644,600 Taisei Corp. 3, 032, 843, 000

5, 979, 793, 400




LS #HA4 PEELLE (%) P IE{TifE

HOME FURNISHINGS (2. 49%) (B4 1)
673,900  Sony Corp. 3,589,191, 400

INSURANCE (3. 096)
432,900 Dai-ichi Life Holdings, Inc. 743, 722, 200
696,400 Tokio Marine Holdings, Inc. 3, 646, 350, 400
4, 390, 072, 600

IRON/STEEL (1. 49%)
1,176,800  JFE Holdings, Inc. 2,067, 637, 600

LEISURE TIME (2.19%)
1,458,400  Yamaha Motor Co., Ltd. 3, 148, 685, 600

MACHINERY-CONSTRUCTION & MINING (2. 0%)
377,500 Hitachi, Ltd. 1, 108, 151, 250
774,600 Komatsu, Ltd. 1, 832, 316, 300
2, 940, 467, 550

MINING (0.2%)
111,000 Mitsui Mining & Smelting Co., Ltd. 252, 747, 000

MISCELLANEOUS MANUFACTURERS (2. 4%)
818,000 Fujifilm Holdings Corp. 3, 492, 860, 000

OIL & GAS (2.1%)
5,470,800  JXTG Holdings, Inc. 3, 155, 010, 360

PHARMAGEUTICALS (7. 6%)

2,109,300  Kyowa Hakko Kirin Co., Ltd. 4,381,016, 100
794,000 Otsuka Holdings Co., Ltd. 3,567, 442, 000
845,000 Takeda Pharmaceutical Co., Ltd. 3, 130, 725, 000

11, 079, 183, 100

REAL ESTATE (1.9%)
1,111,300 Mitsui Fudosan Co., Ltd. 2,717,128, 500

RETAIL (2.4%)

141,300  Don Quijote Holdings Co., Ltd. 963, 666, 000
1,906,700 K’ s Holdings Corp. 2,059, 236, 000
129,200 Matsumotokiyoshi Holdings Co., Ltd. 434, 758, 000

3, 457, 660, 000

SEMICONDUCTORS (0. 8%)
360,000 Ulvac, Inc. 1, 148, 400, 000

SOFTWARE (1.0%)
333,200 TIS, Inc. 1, 441, 090, 000

TELECOMMUNICATIONS (3. 9%)
1,265,700 Nippon Telegraph & Telephone Corp. 5,672,867, 400

TOYS/GAMES/HOBBIES (2. 5%)
739,900 Bandai Namco Holdings, Inc. 3, 644, 007, 500

TRANSPORTATION (5. 1%)
380,400 East Japan Railway Co. 3, 694, 064, 400




¥

iR

MEELE (%)

A IEAffE

452, 000
360, 300

#Em

JPY 10, 635, 400, 583

JPY 5,007, 329, 759

Nippon Express Co., Ltd.
Tobu Railway Co., Ltd.

BX & (EGEME 136, 548, 712, 980M)
T@Ep Bt (EIGRME 136, 548, 712, 980F)

aEHEE (10.7%)

BA (10.7%)

EHTEE (10.7%)

MUFG Bank, Ltd.

(0.27)% "~ due 01/04/19

Sumitomo Mitsui Banking Corp.

(0.27)% "~ due 01/04/19

BA & (ESEE 15, 642, 730, 342M)
EHRE & (EUREME 15,642, 730, 342M)

AffiEEs & (ERIGRM 152,191, 443, 322/)
RERVZOMEE (REERR)
MEE

T AAMABTOEMBEDOSRIT Y r —k s NRBEOBEAENRH Y FT,

94.2%
5.8

(WAL - 1)
2, 766, 240, 000
1, 067, 568, 900

7,527, 873, 300

122, 190, 017, 330

122,190, 017, 330

(HAz - )

10, 635, 400, 583

5, 007, 329, 759

15, 642, 730, 342

15, 642, 730, 342

137, 832, 747, 672
8,480, 491, 816

100. 0%

146, 313, 239, 488




BASEBEZ 7 R - AF>aXRYI1—-X
2018412 A 31 HEBILE, 10, 704, 015, 968H DAL T OB OFHl4e & L TELANLR TV,

S4EREl 2018412831 BHIE
L 4] fRA ek SR (18)

Long Topix Index Future 03/2019 1,613 ¥ (1, 362, 985, 000)

772 FLRLOSNERETFHERS] 20185F12A31ARE

B 515 EA L] RiZxH 5 24958 B liEa EaliIC)) SHE (18) &
USD  Brown Brothers Harriman & Co. 107, 549 01/04/2019 JPY 12,084,218 ¥ — ¥ (285,084) ¥ (285, 084)
USD  Brown Brothers Harriman & Co. 5,739 01/04/2019 JPY 642, 754 — (13, 163) (13, 163)

¥ — ¥ (298, 247) ¥ (298, 247)
Class B - AUD ClassD 4 E A FHERS 2018F12A31BR%E

B 5% 2HI%8 R¥ER 5 Eg oL Ry Sl (18) FHE (18) &

AUD Citibank N.A. 54, 115, 698 01/30/2019 PY 4,408, 465, 741 ¥ — ¥ (235,762,392) ¥ (235,762, 392)
Class C - BRL ClassD 4 E A FHES| 2018F12A31BHHRAE

B 5% Bk RiFA 5 2% EaliEe SHE (48) SHE (18) #

BRL Citibank N.A. 1,237,731, 047 01/30/2019 PY 35,502, 896,815 ¥ — ¥ (612,801,121) ¥ (612,801, 121)
Class D - Asia ClassDs EAEFHEE] 2018412831 BHE

B 515 24958 RixH 5 24958 B liEa EaliIC)) FHE (18) &
CNY Citibank N.A. 27,202,176 01/30/2019 JPY 443, 697,520 ¥ — ¥ (9,954,298) ¥ (9, 954, 298)
IDR Citibank N.A. 57, 763, 990, 443 01/30/2019 JPY 442, 444, 339 — (4,016, 261) (4,016, 261)
INR Citibank N.A. 280, 443, 178 01/30/2019 JPY 442, 215, 793 — (3,903, 088) (3,903, 088)

¥ — ¥ (17,873,647) ¥ (17,873, 647)
Class E - USD ClassD4 EAZEFHERS 20184F12A31HIRAE

B 5% B LS RiFA 5 24958 B liEa SHE (48) SHE (18) #

USD Citibank N.A. 289, 542, 636 01/30/2019 JPY 32,580,070, 158 ¥ — Y (885,181,757) ¥ (885,181, 757)
Class F - MXN ClassDs\EAZEFHERSEI 2018%F12A31BRE

B 515 24958 REA 5 24958 Bk EliIE:)) FFE (18) &

MXN Citibank N.A. 96, 144, 283 01/30/2019 JPY 519,868, 797 ¥ 12,301,399 ¥ - ¥ 12, 301, 399
Class G — TRY ClassD 4 E A FHERS| 2018F12A31BHR%E

B 515 2958 RER 5 2 5T 2 FHE (18) SFE (18) &

TRY Citibank N.A. 84, 030, 686 01/30/2019 JPY 1,712,222,591 ¥ - ¥ (11, 105, 126) ¥ (11, 105, 126)
BE :

AUD - A=A T U7 Kv
BRL - 7F VLT
CNY - H[ET

IR - A~ KRV TAET
INR - A > FE—

JPY - AAH

MXN - AFTa~y

TRY - b=y 5

USh - 2k Kb




T VT 4 TIREI DT
TROKIZT 7> FOBENREEABEE R Y LT UAT 4 TRV a Y OERTH D,

m31% TR apodE  EREAx EREA« g

JEEET U T ¢ THS|
AN E AT R B Brown Brothers Harriman and Co. ¥ — ¥ (298, 247) ¥ - ¥ — ¥ (298, 247)
Citibank N.A. 12, 301, 399 (1, 762, 724, 043) — 540, 498, 204 (1, 209, 924, 440)
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