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US Total Retirement Market Assets
Trillions of dollars, end-of-period, selected periods
B Annuity reserves

B Government DB plans
Private-sector DB plans
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IRAS 29.1
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28.0 2.2 2.2 271
25.3 2.0
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5.4
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14.4
- 4.1 8.2
1.3 7.8 7.8 79 K
11 6 7.5
3 0

2000 2005 2010 2015 2016 2017 2018 2018 2018 2018 201%
m a2 Q3 Q4 a1

2 Data are estimated.
MNote: For definitions of plan categories, see Table 1 in "The US Retirement Market, First Quarter 2015." Components may not
add to the total because of rounding.

Sources: Investment Company Institute, Federal Reserve Board, Department of Labor, National Association of Government

Defined Contribution Administrators, American Council of Life Insurers, and Internal Revenue Service Statistics of Income
Drivizion

IRA Market Assets
Billions of dollars, end-of-period, selected periods

Other investments
W vutual funds

. 9460% 9.441°
9,17 v v
9,105 9,075* 0 8,715*

8,015
T477

5,029

3,425

2,629
2405 I 3,710 R “257 [ 4265 @ > : 3,989
-+ |

2000 2005 2010 2015 2016 2017 2018 2018 2018 2018 2019
01 az2 a3z Q4 Q1

2 Data are estimated.

Sources: Investment Company Institute, Federal Reserve Board, American Council of Life Insurers, and Internal Revenue
Service Statistics of Income Division
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Nest Retirement Date Funds’ asset allocation

@ Global emerging market equities
® Global listed property
® Commodifles
® Global developed equities
® Global developed equities - UK
@ Global developed equities - GEP hedged
® Climate aware global developed equities
Climate aware woerld equity GBP hedged
® Hybrid property
® Emerging market debt
Global high yield bonds
Sterling corporate bonds
® Dynamic risk management
® Conventional gilts
® Index-linked gilts
Low risk sterling liquidity
Short duration investment grode bonds

Nest funds
underlying holdings

Click below to see the underlying holdings
that make up Nest's funds. Notfe that this
shows our allocation by fund and not by
assef class

Underlying holdings

(S 2019 42 6 HRAF NEST 22— RL—3 a2 /NEST CorporationNest quarterly investment report )

REBREDY—4 b F—h- 77> R/Target-date fund TEU N DOHRLEVY—L BREHEDA 7 AR—Vr—
kL, Zh R ORBEIIZIR 2123 E T, BHEPBEIZT 750, EEOVYAT AL b T—h-7
7 RE SRRV — L B REHEDA 7 AR —Vr—3@lg 3, RIUHIBRREZEOLE»H-TH, B
SRR D DITEEIRT DL SMTHRIEAEHEIN TOA (i %3 ),
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Exposure to Return-Seeking Assets
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(7R 201946 A 138 T R F I +—FL/World Economic Forum/WEFT < DR FEIZCERFED &(2)1%E 3 53 /Investing in (and for) Our Future |
ZZEUFVERRERISHBRI—7 T4 U REERAMER)

NEST i 2012 4E S THERIZEOD, MABBRERSSREZHMLTWD, NEST ickse., FIAIH
(member)id, 2018 4 8 HRIFAT 700 J7 A& %, FIHEDIALK 18,200 SR F(Fhefit), FIFIE O
RBIREIS LI, B0 (51%)A8 35 iEARMEIZOT VD, Bl 38 fEER K,
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MNumber of employers (thousands) Number of enrolments (millions)
800 94
B48
376
112
1 19
0= 0
FY 2013  FY 2014 FY201:  FY2016 FY 2017+ FY2013 FY2014 FY2018 FY 2016 FY2017*
W Actve B Active Cease
B Departed H Leave B Retirement/Death
B New B Opt-out

"Partial year - 10 months to 31 January 2018
Note: Departed includes employers who cancelied their enrlment or became insohent
Source: NEST, Vanguard, 2018,
(Hi: 2018 4= 6 H 27 HAF How the UK Saves 2018 - NEST Insight)

2019 4F 6 ARz FEENz[Nest quarterly investment report]iz&kiuE, NEST O#EiiZ 2019 4 6 H Kz
69 2R R/9,447 B (<2019 42 3 HE 57 f8RR/8233 {22018 4E 3 AR 27 fERK/4022 &M«
2017 4 3 AR 17 R R/2377 8H),

2019 4¢3 A 4 ENZHEEDY RTH 11 B H AR IV MBS, I T SRR SR BB,
[HATIE AR, BROEBINZSEEERZ I 722 DA T NISA 2B A L7228, R TIXZoH

2037 ARITH TUTLES 20D, A IREIZ 522 HIEL TS, ¥ NEST(National Employment
Savings Trust) X BEIINA FIE T 74V MEE FIEZOBREIZED 8%EWNHENA T N7 IR E2E KL TH
V., BRIZBW TS B ONEREZ X TV ETRELIS, 1L 8> TOA(HAGER AT H AFESRYIvh

(J apan S ecurities Summit).ﬂ %@ﬁﬁ‘:ob ‘TJ ~~  http://www.jsda.or.jp/about/gaiyou/gyouhou/19/1903/syokensummit.pdf )o

X5 EEHX 2019 48 6 H KA NEST a—RL—3 a3 /NEST CorporationNest quarterly investment

rep OrtJ ( https://www.nestpensions.org.uk/schemeweb/nest/aboutnest/investment-approach/other-fund-choices/fund-factsheets.html ) &i}nﬁ 0)$o

2019 4¢ 4 1 15 HAFH AR ISA D 20 2621 il I X SR BB Z T > TODREMD IR I ERAE] 8
15 ORI SRR, B/ R F=—7, WRIGH O /3 TR T2 —Yal I~ H AR NEST O
NJ( https://www.am.mufg.jp/text/oshirase 190415.pdf ){)Z}ﬁﬁ0)$o
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RAYT 2001 4RITEA SNV —RAY —4E 4 /Riester pension IFAEE A DA M€ JLHS

ELEHIE, 1998 4E 10 H ~2002 4 10 H® Federal Ministry of Labour and Social Affairs/BMAS/RA>
i@ﬂs %@*ié%@j{ ﬁ'@iﬁ")ﬁ’. Walter Rieste/ '7)]/9 "")"‘157 "‘E( http://www.walter-riester.de/ )QCBKA/'C')—;(&
—sEEEAMTT SN,

BEHEBHIO_RIZ (G R AL AR 2,100 2—o@b R IERBL), BOF»OABYE& TSRS, JEARIED
HBHAE NN HERE HLHAE GBI (BET B ~9 H 17 HAF £ 280 ~URL 3R iBBER—LR—VIDZH),

L7»L. [RBR%5K)/ VERSICHERUNGSVERTR A GE, #4774 %4)/BANKSPARVERTR A GE. B¢ 1EFEHK
/INVESTMENTFONDSVERTR ANE. #48}t7% %2/ WOHN-RIESTER/ EIGENHEIMRENTE | DV v * 7p%e

RIZUERIOZRy, MNTFRPHT, RIBXIZEY., FRAAORBRIZRIDEBII T, HAOBRRIETST
INEOEEMHUTES T, [IFEPSBEENIDOFRNIRPPTH S,

SHITI2015 4ERIFFT, R 10 ARTHEO/NUSER RO FHBE ~OFEH R 2803F 7, HIL 1,500 >
—RIDIHEE D 4T =AY —E S PO EZEERITMAL TV olc, AR, V-2 —ERITLD
XA ZITDBEPWFEIN TOALGEIRE, V—RF—EEOMAEPMEIRIED DT, 1EBFHDNT
W5(2019 42 7 H 24 HENEA GBS 6 It 2ARFEEE S SRS - AN ERR R ~

https://www.mhlw.go.jp/content/1 000530370.pdf ) o

R TOV—AY—4E4: /Riester pension

15 Mio _|
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10 Mio
7.5 Mio
5 Mio |
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Dy plle i B e ofo R T, T o, B IR e T TR, %
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(H5r:  Federal Ministry of Labour and Social Affairs/BMAS/RA>#K 558t &48)

BIAEFE D130 4%H5 supplements/#liBh & (#3d) % 51 \WZEH T, 4E 60 2—0/#) 7400 FIF AL (—
2006-2007 4E 3%, 2004-2005 4F 2%<—2002-2003 4E 1%), fmAPHARIX 2100 2—02/%) 26 H ., 772,
2100 22— FE R IEFRBUTIZ S (20062007 4F 1575 22—, 20042005 4 1050 —12<—2002-
2003 4¢ 525 2—n),  ffiBh<4xiE Basic supplement/FERERIBIBE U THE: 175 —11/#) 22000 (2018 4T
154 2—up5ih),  Child supplement, per child/ FELaBIEIX LS 1 ANN4720 185 2—11/%) 23000
F3(<—2006-2007 4 138 2—12, 20042005 4F 92 2—12<—2002-2003 4F 46 2—12) T, 2008 4 1 H 1 HLLR%
HENFEBIT 300 2—12/#) 37000 HEIH->TWS, Fiz, 25 %Ll FTIMALAZ#EIZIE Lump-sum
bonus/ A —H#4:21LT 200 —12/%) 25000 AL DNS,
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TGRS T, SCRRIRHIC U L fliB &% S DR TRCCAR) PRGESN D, SR PRLRAE#RIT 62 REE/TIE
ARG BRIREI DOWT NP RS B, SRR PRIRIF OALEEIRED 300ETOZH .  fhodY
—AF—EETEINOBEL ],

HATIZ 2016 4 2 H 19 HIZEM RGBT ROt 2% FBLT D100 2R EHE ORI T —
ﬁﬁ@ﬁﬁ%*ﬁmf%ﬁﬁ%ﬁlbﬁzﬁﬂwﬁ“m _J%ﬁ’ﬁl j%_ALﬁ.ﬁ)( http://www.seiho.or.jp/info/news/2016/20160219-1.html ) ])
—'Zy—fﬁ%’iﬁﬁg‘kbf‘« %o

éBfJ‘.ZD:ﬁ"%Wi BMAS/F/f‘YE%*i%%( http://www.bmas.de )\ GDV/F‘y1%Bﬁ¥%§5$é( http://WWW-ng-de )%
ZHOH,

31 Foe

= N&

N% D158 AN EZDFE%E vV /Nudge/ IO 2E(D

D)X LB 2017 4RI ) — NN RBRIE R B2 2B UIREY
I KOVFy—R-tA5—/Richard H. Thaler iz BERILL - Q ! C H A Q D H T H A L E Q
TR, 2008 AEITREIN—N—RKEZDOF Y R V2 AT 4
—>/Cass R. Sunstein ZE&IFTHLIZ[F. - KE- g C A S S R S U N S T E | N
AR T A& /Nudge: Improving Decisions About
Health, Wealth, and Happiness (HATIX 988 f78#5% %) @

BORANOTE IR BEP 3R T i/ A8 L (R TBLR /2
Z'h- 79 opt out W HE)&T 74V IFEEE S SRA ARG D

HkTWA580 CREIDE %31 /Pension Protection Act N d
2006, FEDAFESHE/Pension Act 2008), BURIZ KBS TV u ge
%o REOZ iKY, 2015 42 9 H 15 BiZT178h#k A LI .

PG EERIZR W E R 35/ Using Behavioral Science
Insights to Better Serve the American People |7Z2E LS9 K

Improving Decisions About
A4y /Executive Order IZB43L TV : :
IHealth, Wealth, and Happiness
( https://obamawhitehouse.archives.gov/the-press-office/2015/09/15/executive-order-using-behavioral-
science-insights—better-serve-american )o
"Oine of 1he low bosha that fundamantally chonges the wey 1 1hink
shavt tha warld " =Stavan D. Lavitn, coawther of FREAKONOMICS

[MERSET DC 7S50 8L TEXI I HORBRMH DL,

BRI IRVIR BB EE 52T, MAEZ O HIWi% S %

DLNUTETRODDTEITHL,  PEEIRERE I AR AR RIZED., &R EERIZOWTS:
STEBHELONITSZ W, ZRIEFTIRAL, 2N E RS E#H I OO TR AINREEZ 3 D0
READPA LTS, ZTOLHIRE FT. DC ﬂ%ﬂfﬁb B@@LL@%@H& ﬁsﬂm a&%*rémi‘ 8%
HRBLOEM)T I — 0 BITBL 1
OIS GBI E 5 2 5N B S
ZEPERNETRD, - (HE) - Yﬁﬂﬂif&ﬁwﬁfﬁ%l J:Z;ﬂ*—b?*')ﬂ‘é7*77wvl~77/abf RET DM
MDD, TIUZED, WHWBRAN A BL T, MAHZHEBZEDR—I7HVF 2 RIRTBEHMR T ZEHT
%%, J(2018 4E 10 H 1 HAT R&I AEETE BB RITMIITTE R IRERE N H—R TV —T" 1~ nips/fwwva-

i.co.jp/pension/news_magazine.html/?yearMonth=2018-09&kind=all ) a %bnrb ‘50
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2018 4 10 A 22 HIZkE~—Y—/MERCER 1X2018 4R a—)VAESETR
BoL X 7T —— AV < 7u—r ) AEEH B/ Melbourne Mercer Global Pension Index 2018/
MMGPIJ %(L\\ﬁl/ﬁ:‘o &T%ﬁ FE f;{)O)\ ‘EU’E)’CE‘ EJCL‘( https://www.mercer.co.jp/newsroom/2018-global-pension-index.html ~

https://www.mercer.com/newsroom/global-pension-index-reveals-who-is-the-most-and-least-prepared-for-tomorrows-ageing-world.html ) o

B EH58/ Overall Value Index T4 34 HDAELEHEZRWIEIZLIZB DD Fid TH S,

<SEH#y/Average Bl L @WIEIZ, 527 (147, Fo~=—22 61, 74252 K6 hi), F—ANFUT (4 hi).
29 z—F v (5 BE)s IV 2—(6 ). o HR—IV(T L), FIEB HL), =2—T—F K9 £,
F1F% (10 AL)s ALAZLDE), ROV (12 b5 TAVF2 R1346E), au B 7 (14 A1), FE(15 £1).
~X)V—(16 BE). 772 A7 HE)o

SEBILL R /Below Averages-i@WEIZ, 0757 (18 £1). REI(19 A1), <L—7(20 fif).
TIVN(21 L), THE22 BE), ARA(23 BE), R—F2 R (24 hE), A—ZRNT (25 7). A2 KRR T (26 £i7).
AZIT (27 L), T 7V7(28 £1). HA(29 £%), 30 £7), thEG1 1), A% 2(32 £i1).
AL R33 HL), TN F (34 £if)o
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2019 4 9 H 17 HiZkE®—= 7 Ay —Hle—=r 7 27— i RS G4 2019 4ERR
/Morningstar Global Fund Investor Experience Study 2019/GIE 20191 DHhdD[74—& 7 AR A /Fees
and EXI) ens eS_] %(L\\ﬁbeo 2‘.‘ ’C%)ﬁ FE f&%a)\ 'ﬁio,ﬁ i% E;fcl{ ‘( https://shareholders.morningstar.com/newsroom/news-archive/press—

release-details/2019/Morningstars-Sixth-Global-Investor-Experience-Study-Finds-Investors-are-Paying-Less-to-Own-Funds-Worldwide-But-Disparity-Among-Markets—

Persists/default.aspx )o

KREE—= 72— 1R 26 BEEER. BRM. TOT7 ., 77V OBEE I OWT, SEZOBLE,
SN Z FRAER— A TITORIE TS FAA T, [71—& 7 AR 2 /Fees and Expenses . [HiHIEHi4x
/Regulation and Taxation|. [F4ZZ0—Y%—/Disclosures]. [k5¢/ Sales |E SO THEANS2H, 74
—&LY ARV A DIAMNE 2020 SEIZAKTDLEED.

Rl AE 2017 4 10 H 9 H---2017 42 10 H 16 HAF H AR ISA OEZD 2007 85 2AMFEORSF) D Rl
FEIRR LS 2017~ HA - RE - B - FF - F—RRZVT7 D7 a— )V g, B—=2 7Ry —- R BUE TR
ﬁ 2017 ﬁamié:o)khﬁﬁhNJ >:<7( https://www.am.mufg.jp/text/oshirase_171016.pdf )o

JEAZE FREDBYTHD. ABCIHT, BH4ADLD(=), (1), (1), ()iFHikl 2017 AP SDEILTHY
=NIEDST, (TNF LS (DIMETF, F)FHAFI 2R,

*;>7/Top < F—ARIVT (=), ﬂ‘?‘/&"‘(=) KE (=),
<FEILL_E/Above Average::-=2—Y—F5 R(| ), AVz—F (1) Z4Z(1). ZA (=), EH(=),
< F-#)/Average <thE( 7). Fr=r—(=). 7 ‘3‘/I~(T) YT

HA(=), (=), /11/‘7:;——(=) M7 791 ),
SEEIBLT /Below Average: =~V F—(1), #FF (1), 752 A(=), RAZ (=),

HFH(=), AT a(x), YoHB=I(=), ARALU (=),
+3h2/Bottom e ABVT (L), BE(=),

Exhibit 1: Fees and Expenses Scorecard

Top Above Average Average Below Average Bottom
= Australia L New Zealand T China T Belgium L ltaly
= Netherlands L Sweden = Denmark T Canada = Taiwan
= United States 1 Switzerland 1 Finland = France
= Thailand T India — Germany
I = United Kingdom | ::::_é'si'r_n':::i = Hong Kong
Korea * Mexico
- Norway = Singapore
1 South Africa = Spain
Source: Morningstar, Inc. Grade change indicators: + Improved since last study . Declined since last study = No change since last study *New to study
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[BEEDT +—& T AR A /Fees and Expenses IXZFEBILL E/Above Average ThD. M ARFT-ECE/front
loads 2251k %%, 7RNAALZ-71—/advice fees ZHDA TN 5m FE0k/embedded ongoing
charges(HARDRITFERHTH: L) S0 BET DHPFMSN TS, 7272, B 7 +—HEEZ R D@ BR
DB PED— & DHH/grandfathering of existing assets in traditional fee structures 253EAliZHL F
FTWb, RETRNALRAZEENDIIEART R/3AM 2 /basic advice | ZHE S SRR % FA/RFA/restricted
advisers DBIANEIRD, BREIZT 4 A7O—T X —ARENDDS, a3y a3BBENS, ¥ FCA/Financial
Conduct Authority/<xrl 7B E: FURRE 5 E O S RIEVE 24 ) 13 AR T-20BL/front loads OH5E4E%. T
BBk B /unbundled SN 7-BEITHE #3272 RL TS, 1(2019 4 9 H 17 B TE—= 7 A7 —- it
W ETS A 2019 4EM/Morningstar Global Fund Investor Experience Study 2019/GIE 2019 @ p.51~

https://shareholders.morningstar.com/newsroom/news-archive/press-release-details/2019/Morningstars-Sixth-Global-Investor-Experience-Study-Finds-Investors-are-Paying-Less-to-Own-

Funds-Worldwide-But-Disparity-Among-Markets-Persists/default.aspx ) o

[FERT RANALZNTOWTIX 2019 48 7 H 29 BAFHARR ISA 03 Z0 2751 %5 IFA 5% 25 H A IFA
D~ ROLAE M7 F ¥ U TEREITINE R 7742 V%)L - T IS —/TFA HPIEDE,  I2H
By al IS SR E FA/RFA 23R, BRGNS RS BITT S5 E D IFA DEmsi ~ |
D33 notpse//wwwamamutie.jp/test/oshirase 190729.p01 )+ | BRTE FA/RFAJ IZOWTIX 2019 4 8 H 5 HAFHANMR ISA D3 Z0D
276 [THEET =)V AR Y AL MEHi ) M IEE OV T —)LIERE VR ATILR TR E 7 R A AR - 3 i S5
(BNET RS ABIMS D), 2D IFA % RFA LU THRDAL F~FCA/ &RV YR DT 79 b7+ — LT
BORHHIR TN V=T R G ARG EDTFINTA—L4 vs UMV 2— LK - TLAR/SIP EDORRET I
A A AR AT ~ | ( nitps//wwwammute.ip/text/oshirase 19080501 )72 2 HRODH,

R U7 ROAERIE, FEHEPER LIS BWIR T, HEDIRCE W IRNEITHEN DD EITIRESCONED
BELET,

15/ S
[(BER—LR—V]
2019 4 9 F1 17 FFH AR ISA O3 20> 28012 B ORI 132 BUREIE I BB
A TP UIBEHIE FR~ HERIEIZED IR FAR AR B L B O IR By 3 - P i ~ ] -
[ hitps://www.ammufe.ip/text/oshirase 190917.pdf |+
2019 4E 8 H 29 HATHAGRFT &S MGBED HRBRELEE | ++ T nitns//wwwhbojorip/statisties/si/sihiqpdr |+
2003 4E 12 H 15 HATH ARRITE S MBI T O EREELEE |+« T nips//wwwbojor.ip/research/brp/ron 2003/ron0312ahim/ |+
2017 A 7 H 24 HATH AR ISA O Z0 1891 H ADRE Gl pE (il N <1 —)% EEE (GT) & 8E REA—
AT % N THEIBSEEER! NISA. 3K IRA, 3% ISA. {A PEA. I TFSA, ZEA—/N—7 =2 —3aL L5l
FEMD 1B LA | ++ [ hitps://www.ammutep /text/oshirase 170720pdf |+
2019 4¢ 4 A 22 BAFHASR ISA D3 Z0 263[ 7 RAAF—DT7 4= T ZIVT v ar V5 4F—)- 7412
WP LA T A— N D A—FT =TI %S 277 Dk
~INUHT =R V8 74TFVT 4 vs V2T~ J+o+[ hitps//wwwammute.ip/text/oshirase 190422.pdr |+
2013 4¢ 11 H 25 HAFH AR ISA D38 Z0 36k ETRA T R —(Zal SRl i) il BRI 5 Uk
IRA &¥:[H ISA! HATLHIAFENS NISA(H AR ISA)EH AR IRA OF HIZEBHADMFEAN <3 —i# L
R ool nitps//wwwammute.p/text/131125.0d8 |+
2019 4 4 H 12 BAEaT - Sabdig s - i WGES 21 B FERESERT A 100 R RIZB T 5 E R

ﬁJzJ b |_ https://www.fsa.go.jp/singi/singi_kinyu/market_wg/siryou/20190412/03.pdf J ~

BEOTAFHEL TCHERS VB ES TR TEL, 15/16 = ZURJEEREEEHRAS T



—ZEUFJEEEEHUE
MU R/ (B EFAZ L] HARISADIE

@2018 4F 11 H 16 HAF &)y - Slhaigig s - s WGES 17 In) HE RSt R @7 e akic itz
m*ﬂ&(%ﬁﬁ%ﬂ ° ﬁﬂ])?‘?“/—%ﬁ)J b r https.//www.fsa.go.jp/singi/singi kinyu/market_wg/siryou/20181116/01.pdf J N

2019 4E 6 H 19 HAF ICL/ R EEELS 5t Hi & Retirement Assets Total $29.1 Trillion in First Quarter 2019
oo [ hitps://www.ici.org/research/stats/retirement/ret 19l |+

2019 4¢ 6 H 6 HAt FRBIThe Fed - L.101 Households and Nonprofit Organizations |-+

[ hitps://www.federalreserve.gov/releases/21/20190606/html/10 Lhtm |+

2019 4 6 H 6 HfI FRBIThe Fed - L.224 Mutual Fund Shares]---

I_ https.//www.federalreserve.gov/releases/z1/20190920/html/1224.htm J\

2019 4£ 6 H 6 HfJ FRBIThe Fed - L.206 Money Market Fund Shares |+

|_ https://www.federalreserve.gov/releases/z1/20190920/html/1206.htm J\

2019 4 4 H 24 HE&ETTZTh PS50 NEZ BN TUOLKTDIZ ~ TAAE 100 AERFRIDBELEDENHOE D
WV~ J ool hitpy//wwwkazumasaoguro-com/lecture1/20190424.pdf |+

2016 4E 7 H 6 HAT &Rl - Sihaigss - ids WGES 3 ) HE RSB R E RO ENBRE R RE 717 2
—?‘/JV‘)_ * :7?:1—5‘4_J b I_ https://www.fsa.go.jp/singi/singi_kinyu/market_wg/siryou/20160706/02.pdf J o

@2017 4E 11 H 27 HAFH AR ISA O3 Z0 205INISA 2§34 2%FH ISA 138 LR K 81 K ETHE K] 3%
EFiGRE IR AZ DAL - BE R 4119 BHADRE B EIEI7V—2 2= 7B RN -

[ hitps://www.ammufg.ip/text/oshirase 171127.pdf |+

2019 4E 8 H 13 HAFH AR ISA D38 20 277INISA DEFINVERLSTAFVAD ISA135? [FL 7 VvhISAl
B U E O ISA 1XIERBIEED H ADRGAL, #liBhS A Z A ZE ISA D! BHE & THRERK
PDOBEEIZPSTZEDE RIZEDIRIIEHEALN L+ bitps//wwwammute.jp/text/oshirase 190813.pa1 o

@2019 47 H 1 BATH AR ISA D38 20 271TTE# 2000 7 AR IHRIR? BRIz ghd, BF
DYAY — B DEZ. 20 5 0T 1 LEEETHROFEA S#EE2 UL HARIXZHRDIART PHDHEE I
B~ ERBA T+ —F ADOBRTAIR=N—=[E L DERIZ(R KD LI BETHH ]~ |-

[ hitps://www.ammufe.ip/text/oshirase_19070Lpdf |+

2018 ﬁ'}: 10 H 23 B%‘Ei&;ﬁm*’]%ﬁ%% 19 @*ﬁ%%$ﬁ"'r https://www.cao.g0.jp/zei-cho/content/30zen19kaigiji.pdf J\ ﬁ*jl""

I_ https://www.cao.g0.jp/zei-cho/gijiroku/zeicho/2018/30zen19kai.html J o

E? UFJ @B}%“S&% [&‘%%’ﬁﬁjal\] E] j;mi ISA 0)3& 1“‘77‘3“/1{'—"4_ https://www.am.mufg.jp/market/report/investigate.html J‘

|_ https://www.am.mufg.jp/smp/market/report/investigate.html _I o

AERICELTCTERIASZWEIR

OHEH I HARRSACDERIRE IERTFIE . BMINISA/Z—H DITETHEZ A LHEHRIEHERMEL T, ZEUFIERIRIEIERLIZHDTY
LEMIREDFEENET LD TEHBYEE A,

OLENPDOEARMEFICEATSYS7 - BEZFIHFETLRENERETHY. FRDEAMRETEH IV IRIAET LD TEIHYFERE A, Fi=.
BE. FEHFEERELCRYFEADT,. REFDEROREMGRERRETT LD TEHYFE R A, THROEBFICEY. HEHEYDERAT
HhEWNERLHYET .

OLEHMOABIIMERFRDLDOTHY . FRFELGLERINIIENHYFET,
OLEMTEETEHLHIMWLIFRFICESETERLTEYET . TOERENE - TLEEERIAEITILOTEIHYEE A,
OLEMITTRIBREFE HITHYDLELRY S ERIERBRENEEDRAETY,
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