REEHHPAE (X ERREE)
fErpwrE:2022F12816H

1% BT s

J0-NIL3EET 7R
e TU—RSUF

i

ENERE AN EEES

A D% Y BN O Q23 \94’@%“’?
R D ESF R DOH HROU—k

:

KT V2! [0 o a2\t
OT—CrHLSEre Sikak
Loty

CEBARCKULTIRH . ABEDOABTZTDICHTHHLIETW,

REEEH o7 roEROERZERTOET, FEF. ERBEEE X (BI235E525255)
— g~ F13RDFEICERDIKBERRETI.
SHIERDS7 Ly bR IV MR AL U .
EMAERNG IXEERES BRUB/R (£8) %3995 J7VRICEY AIRESHAE (BRERRES)
<ZHRSHNDRRE> ZEOHMRBRILLDZIESTHDR—LA
"— L~R_—:https://www.smd-am.co. jp R—ITHRETEXT K/ ABICFEFERIFRD
J—-)Ltr9—:0120-88-2976 FRABHEZENTHIRI N EFENRDEN
[(ZATBSRI] FHIOB~F 585 (1. 5. %-HRBZEHRL) (FREESEHRAEZ (BEBRERRES) (TRHEINT
N ‘ EVET I7YROBRTERE. T7VROEHE
RE:EK*i TPYROMEDRESFVEREZITVET, 28, ZOM I RELE. FZDEFEHET
ZHEREFERITHRASH BELEDELREL,




RSt DEE

-k =HERDST7 Y Y RIAY MERABH

RIMFHH 19854 7H15H

202 (2022F9H30HIR®E)

BERYTSIREETMED K =
o=t 9Jk8,668{5M (2022 9H308K %)

Mion 70 38 « BT X 5

P 3 58

et | e | RERREE
BERAENE | RENRbE | DR

CIES ‘ 2F)) ‘ BEEES

REWNREE
TOMAE (BAERIES N
Cl TN AT S AU B L
RIS BERESEER)) =

KBERHD [BBAY V] F HHTOBBEHURICHT Ay VDOEEEZHLTLET .
X ERHE BIEXSF. —BATEAREETRABRECHT i [CEIT2RUCLET . HRHE. Bl
K5 DRAHREREF— Mt EE MFEHEERRDR—L~— (https://www.toushin.or.jp/) E B2 L,

OFFE=AEF J7VRFOFEICOVNT, ERMEEINEIAFESKROREICLBMAFEHEZ
2022F12H15HICERMBEBRICIREULTCH Y, 2022F128168ICZORBEOR N4 T
BIFED,

O77Y ROEGRBICEAULT, EXBRHREEZITOIHEGICE. BRI REGFENUKRE
ENICEIT %A (BH265AEE198S) [CEDEHAIICRREORAZERVCLE T,

O7 7Y ROEFRMERZERHICIIVRESNI I BFREICL O CRIARHDOEETHES
EDDRIEERENERBMTSNTVRT,

R &EEEHAEE GERERES) I, RERMICTHERVILEIINEHZRTER 28 TR
WeLE T, TERSNICHZ G TDEZIBETERRUTHB KR DICLTIZE L,

BEOEAEEENNT, CEBRI SO ICIERIENBES. M@FGNT BOT<EHEBNZ <L N—H L
BEv7 U1 VICEBUTERLTLET . FPHA VT UNERALTVET .



| J7ROBH - |

J7FDOEN

R —T7VRZEHFANDCEICEKD REWNICHFDES . K. FTHEREES
(U—RM)ICKRELVL.ERVMEDERGEREZELENGEDERZEHIELCERE
TVWET,

TJ7FRDYSE

HRADEZF. R FHERERFFE (J—F) D3DDEBDIEEICTEK
REZTV BESFNROEFEERMEDRELZRERZBIEUVLE Y,

OFB&EEQS. FFOYUICEEUGERULE T,
O E=BOERIE. Y H—D 7 RANDBEZE O TITVETD,

E BE5F B - PADFREBRSIK 1111 1Z2EFELET,

SEEICHOBMIBEZITLWEBHNSI7 VRORENBHRZBEULET,

%EZISTI‘\’—I\72=U2“ EZISTI‘\’—I\72U2“%

SFERFIE Y O G20a% SFRIEY D
HEDY—C N 52 DESI(C
1 B

JOa0-N)b
HEE R E R
SESHL IH—TrUp
Natie="T 7 U

( BxR—rT7xUA %

FERNFIEY O R OM RS

e
A
|

MITEERTINDOKRE(F HRDOKRNEBID1/3EEZEARELE T, (2022F9RRAEDEDTH . SBREE
ENBBEEHHIET,)

@ﬁ'SWSIVlew




—

= JrVROBH -G

NN AN |oo

Bk - F

HEEEEICDVLTIL.
[FAIEUTHEATOAEBAYIZITLWEREAS

BARE (FRAELTEA208. AFHDIGZGIEERH) 21TV,
PEAHICEDEDEZTVET,

ORAIEUVCRE LD EEZBELE T,
O HECEEhlE BN DE & CEDE  BEMEKE. mrBaFZzEZRURELE T . &5t
SHOHIMICKIDEZITOIRVEGDHH DD FHERDDEEDI VB LU ZDEEEIC
DOWCTRELT 2 HDTIFHIFEE o

BFEDAA—
Cﬁﬁiﬂ&%féﬁm\Tzibtﬁﬁﬂ%ﬁ?‘éb%@“o )

X ERFDEDAX—ITHN . SEDODEEDZVILNVWBSIUTZDEZEEICOVTRIITZBDTIEHIEE Ao

X RELHEZBIELE T JELTVLE I TN GERICKBINBEBNRELEDDICRD T EPEEMEBNRTERNIC
HBIDLFZTETZIDDTIHIE R Fc. BEMEBOKE ERADKREFICLO>TREEDELIBSBVEE
RHBTEICTBRLILEE L,

XEZHOE. TREBAFICKIOTE. LEEDKRSIBERNTERVEENHIET,



J7VROBEN -

[ I7VRDULLH

O77z2U—"7YRARXZEHRRAL NPT 7YROBEANZBC T . EEOERZTVET .

= -

o Tas

&

~~

4

g R

= WL
EES

*1 AZME ZVA DS PEYNRIAVNGRYOV)UZTYRDSKRENSZZTE T B8, FEHIFZEEE

T7VR

J'O—/I\)b
3BEI7VER

B
TVTL—5UF

EHDFEH(100%HE) TT,

*2 BNP/YUN-FPEYRIRIAYN TSV RIGERERICET 2HERZEZTELE T,

RE

B
rE

B
RE

B
®E

B

IHF—=TJ7UR

G20afa%
IYP—-T7UR

N[

-\
FFIE Y X
IF=J7FIFR

J \\

rEE S LG%R
VHF—=JpIR*

JO—-nNJ-J—h-
Y= k*2

.

v,

RE

B
wE

B
RE

B
®E

B

RENREE

r

HAZgTHAD
VI ESF

HAZSTHAD

=

HEED
=

BHEZSTCHRD

-k

@ﬁ‘@WSIVﬂulh




g JrUROBH-HE

_%_
Zil

NN AN |U‘I

B - F

(RT—D7VROBREBLHE )

N G0aEBTH—T7 VR
BELUCT. HAZSOCHFEOY UV ES*CIREBI DT EICKY . BENRINZDERE

B EDDEENEREESELET,

0 G20RME- i (EUNEERSS) DEEENETY TV EXE I BRENS e
LEI,

o BEHSR T HEE G BEEERTEPOELETH, BEEE LN OEER TEEC
BERTSEENBIET . E . DEEELN OBER CELIC ST 5. BN
SEEER TR ESBENEI AT EANBIET.

VT VEBESCIIEECPRIGKENRITIDESDENL. . AR HRIBITEHEOEBKBNRTIIESD

BENET,
ERENREEBERE D (COWVWCE BRI REM. 25 - BAER R BEDHFZEIZEL
RELET .

BREITZESFOFIBRMT(F . RAIEULT.BBBBHEIM EEULF T /2L HBRIEIC
KO TCIEBBB#EZZ TO2GZENHIRT .

EHEEEIC IR TCHATORBANY I ZTIHEGN B IET,

» 70— NILEREYHR T Y —T7 VK
BtFROEEHD LERAZRETRELE T,

BFrE2EDOHFREIHMICHBIREZITV. ESNAFICLDLZENRICINR . PREANG
EEMEORRZHWVWE T,
FESF O CBREHRFICEBUCHRINEEZITVE T,

BAERBEICOVTIE. RAIEUTHHETOBEANYIETVEE A

« FEESRSHIIY-—TI7UR
WU HEEOSEREIMKICRET LKLY, EEHEODTRBANGHREZBIEL
F9,

WEREE(CH IO T BENBONRMEPHBREEMICINA . EEBRNDPESBRFEZ
MRV REZITVEXTBH. AINE VA DS PRYyMYRIAVN(RYOV)UZT YR
BIEZTVE T,

BASEEECOVCIE. RAIEVTHHTORBEANYIZTVEE Ao

XEZHO. TREBAFICKOTIE. LEEDKRSBERNTERVEGHHIET,



JrVROEN- |

f Jo-N-u—rTHE—TFUR
HExEUCT . HAZSOCHRAZFHICBWVWT EHBULTWVWBAU—NNIREL. EEHMEDBERR

HEEZEULNBEDERZEIEUVCGERZITVE I,

@ BNP/SU/N- Py RIX N T IL—TFOBNP/SU/N - PEYRRY R IX VN TSUR(T
U—hDERENICETERERZRFTLE I e . @ICHUT I P.EILAY A
NRAMA VN RR—=IAV N A VITBROZHERDS P BV RIX TV NMER RN BIS
ZITWET,

BRBEE.BNPXUN - PEYMNRRIX VYN TIL—TAHOHBBEESECHV. EA
REEDERNBEENELDENHIFET .

BZENH, DENNICEVESNGOERZEEICHIC. EESEINALEROFZ VR

ZRDCHBIRELE I,
1 SEBENA LRSS o EETRINA DB EINELHICEHBIEEDTE
. T, COHENBVES. e RS EARERL
- . BBEXNA cuaezasnzs.SEERRALERI—~
EESEXRINALER = HRETHHRET— I |cHSNT.BNP/SU/N-

H
SR E PRy RRIAY N T F BB B
(REN—R) g CHEaN b OEEALET.

ONEREECDODVWTCIE. RAELTHHTOEBNYIZITHIREVWDHDELET,

XEZHGE. TREBAFICKOTIE LEEDKRIBERN TERVEEHHIET,

B - MO 7\ N\ |CD




g JrVROBH -G

%755_

NN AN |\|

[mng
R

(B 2R

(ERIBEFIR )

CREFEFASFANDRETG(CE FIRZRITEE A
RN DREREE S (& EFEHEDMEEMLERDS0BIUTELE T,
ONSREENDRERETSCEF. FIRZRITEE .

(S EH )

O8\A208 (RREDOBGEREXRE) [CREZTV. DEZTVET.

OD BN READEEHE G REZFREO. EHDZSOMN T E3NRCTER GHIERZSH
FT.) FDEERLULET,

O5EcE8ld . ZERU N BEMEKE. RBAFZHRUVCRELE T,

HEERHDHBIC LV DEZTNRVEEDHZH JFRODEEDZILVB LV ZOLHEICDVTIRIET S
BOTEBIEE A,

77V RIGE BB OREMBDEE CHHI DS T MENBDEZEIELE T . CDH,
STEHBTOREMBOLEFNZ LIS NEZTOHGNHIE T DR EREITERRTE
[CRWEENTDENHIET




J7VROBEN -

(PEEICEHITZBESE )

OfBEF . FBEFESOFEEGFERY . J7Y ROMEENSZILONEITDT. DEENZILD
Ns&.Z0OEEEEHD BEMBEFTIIUET,

I7YRTHEED

XIhDONBDAA—D TV RDOMEE

OR B3 STEMBPICHREUING (REZERZORESFNGS SO THIRZSOTER) Z
BACXIWODNZHBEGRHIET . ZDGE. SHRBEHDOEEMEAFRIHIRAEH S EXNTH
BIDILICIRIET,

Fle. pEEDOKEF. T UEEEHBIICHEITZT 7Y ROWNGEZRIDDTIEHIFE A

GIEHAPICRELENRZEBATZILONSES)

[FAIHREBAN SBEMEAN LR URIBE ] [FAIMREBAN SBEMBAN TEULIES ]

10,550
| PGS -
10,5008 -~ | ‘Corg = 10,500/
oeH ~~__ 10,400/
*50M T
*500F 10,450F #5009 e |
G+@) G+@) 1004
*450MH *80[
(G+@) 10,300H
———————————————————— 420
G+@)
BIHAREH HHREH SHREH HIRREH HHREH SHREH
Il i Il Rk
5 EEXIRE *SOFIZEEEL 5 EEHRE * 5 T REE *BOFVEREIL  *HEHRE
500F 450 500 420M

) DN RE S, DR EIER S DRSS D KOO RES & DisE S ORERBSVICON IEBETE S LUDNABES TT,
DEL(F. IR D= HENSEN STIONE T,
% _LERIEA A— U THY, EROH RO EEMEERE T 20D TEHIFEADTIBEEL,
EEED T 7 ROBAMRBICE>TIE. DEEED—SEKFE2EH . EEN(CIETTAD—ERILERE
UICHEZH TR BENDIET, J7Y REBAZRDERKRICEKY) . DEESEIWEEMEBEDBE LD
DN E D S fe B E&DER T,

[ BEED—EHTAD—EHLARUICHE T ZIBS ]

[ BEEEDEEHNTARD—EHLRUICIESE T 3155 |

| AR KIC5T | aALES
| GERIHES) | FDO—HIRLE | GERIHEES)
BRE0 SES B BREHD i
(A RS (HRIHER) EAE(HEE
(HEBERITTA) {BRITTA %Egj?f’ﬁ%m& L (HERITTA) {BRITTA

LRI ERITA (REED 7V ROBAMER) Z L SE DI S DNEETI .
TALRE (R0 ECR) ERITAZ T LMD N SDNECE T I . NEERDIREEDERITTAE. TAILRSE (RO EE) DRELEITHALET .

() TBDEEIC T DFBRICONTIE RIBFin- FHRE D77V ROBR- g 2 T8 RTEE 0,

ARSI AR |oo




(5N

BERT |

g

Affgoxaey

BT 7V R EBBEOHIEMASFEFICRELITIOT. BEMEBAIFEHLE T, Ui

PoCT WEEODRETEARFRIAESNTVZEDTIRIEL . BEMEBOTEICKY JJEK
ZW) BETAZE AL ENBIFT,

EERADKREUVTEFEHMEICE U HRBLUERIE. SINTHREEICIRELE I,
[(REEFHFETELEEBVET Ko, —"EDREMRZRILIT DD TIFHIFE v,
OB 77 FOFEERURIIEIFOEI T,

XA (HREENIRD

BATHIREY 29 #ADOEROTEIT EEMENTEERTT

AADEE. BE HABEREDEE LGB EN TELLES. TP VROE%
MEN FETIBREBIET . F /0. BL2DOMADMREFZFDRITEEDEL T
DA, CNS(CH T AW HEDE(LEICL>TEB L. T7 Y ROELE(MHZEN
TEITIEREBRIETHC. CENBEDPARBEEE LRI ES. Y
DHBDMEN AT TEL. BEMBEN AL FEITIERERIET,

ELEHIZEUR Y - BEOEEROTEL AL ENTEERTY

AADES. BF AR EREDRECLVESHEN TE (SN LR LItES.
TJ7VROBEMBATEITDERERIEFT Fle. T7VRMREIT2ELCDESC
S\TlE. FRIERURT | EESTEICBHRYIET,

FENEIREBEFT(V—R)ICEATBIRY- - D& TEIE B EMBD
TEERTY

U—~Of#(E REIEETT RS F] - SR EM. BhEEHIE Gl BB, St EHES)
DEBZHODEFEZZ(ITEHUEXRI Fle. U—MTHIAANSNTWVDEL D ANEEFD
FISE. ESNAZENY— vhBRICE->TLETT2EN. BRKESEICIUELD
REEEDRIEB - WMENEUDTREEDHIET . IBICELDI—MNEI—EDEANE
B#E . BEMAICE > CIFEIEDTRER D BIET . CNOSDEEICEY . T7 VRO EH
ANTWVBU—RDEREN TELCES. 77V ROBEEMEN FTE T 2BEREAUET,

ERURY - EEFBTORELT EEMBENTEERNTT

IR RBELTVREMISPCERERICEBRABINRESZVFEIIND
S50, YA MISPeREROMEN T >zl BEEEFER TERFoH
FBDCENDBUET . CNSIFT7VROBEMBEHNTNEITDEREZIET,

ABTHR Y -HEIEEMENTEERTY

NEREEADBRBE L. IREECRET2EADEEDUITIDIENC. BBEEIC
FREEEZFET ., IFVRNREET BN EREEDMEN B EER—RT LR
TBREAETHH>TH. UK BEHBENWATTE (UF) 7356, AN— TOHHZE
FTEITDCENHIET ABDEH (HT) F. T7VROEEMEN NEITDIERE
IFIZFET,



| A UP,

@ AR =R BEEDBA - BEEDFRELIE EEMEO T EERTY
BANCRERTIRAICE. BET2EMABDORTECERT DU TIDIFD. BB
DEDEGE -5 - HRRBORREL PRI B ECLH>TREL B DEINN HEC
BBTEP. ZOHECLIBETBZEMASDMENAZLEBHTE N B, Bt
MEN BT ZEREBIET,

ISR ENE) R0 IS REOHEN - DB EDETICEY . FRRRETOHEEZ
RER<INB L BEMBEOTEERNTY

J7VROEETRHEACEV, BMEIEESEABICHEEURFNERSBRVES. 55U
HiEERYE<AEBEICRRRE1L Y. HiEEEOMmI\ LTSRN ELT
BEZCE MEREE|IN TERN S BE &Y BRFRERE COERE | EREHL
SNBENDIET . CNSIET7VROEEMEBEN R ITDERERIET,

ZDMNDBESR

OB 77V RE 77T 7V RARIICKIBRT D . BT 7V REBUI T T 7V RERE
WRETDMDRE—T 7 RICGBEIRTE  —BENCKNEETDREANELHEE. TDRERE
LT . HEXT—T 7V RICBVTCTHHEABMSEDOTRESENEL . BT 7 ROEE(MEEICRE
KIFITTENBIET,

77 ROBRAHCELTIF. I—UVT - F THIEDEREH D EEB Ao

O7 72 R REOEIN EEUVEMB CRNESZFECIDMNENELICHE PSS
MGZCHEVTHBERENREVCHEGEIC. —RKNICHEABEDRBMENMENL. HHERENS
HG CERMMB TG ITERVWIRY BB IBNBRSNTCULESURINGHIET .

CNUCKH (BEMEBAICNA T ADHTEZRIF IR BEHAL DRI A PIEERDTTREME.
BECRIIM IR EBAHND I B L R TR BN EDOHILVNIELET 2T REMEEH
HIET,

2O DEIRHF

ORI ERBBPIN SR LI BlZREL  ERU AT EEZITOCVE T,

CURTEIBAUERE SENHREFICED D ESERBHIRPURIEBROE=Y U VT ZREL . HIFR(IC
X I DIMEN B oIS GICIRERBFISHEFEF 2TV R Z RV EERBE RS LE T,
R TPV RDINT =V AD DT -5HiZITV. iRz ERFHAREZSE RS I DL TOER
HHEEDBEGMZHF TSR OBUICEELCVET,
SOICOREMEVRIBEICOVWTRIZZED. T 7Y FOEAEEDREMEVRIDEZIVV TP
ANVAT AN ZRETDELBIC BRFNINREFDREPLPENEDRIAEFZITVET T IRE.
SMENMEU R DBEY)REEOREFICOVC. EHNICURITEEBRBENRSULEF T,

O3V 7547 ABAEIF OED - BRAWEDOBETRADERFEZTVRRZIVTSA 7V
REICRSULET,

ﬁ@




= =P, |

(2E1E8) IRBUYRIVDESHLLER

[77“JI<‘0)£EFE‘?IR§?§$BJ:U“} [ 272 FEDRRNTE }

PEEEHEIREEEMEEDHER BEIJISAEDEZRDHE
“ 51
ZBRICBIFZDT7VRO1TEFBOEERERE T7VRBLUMDAREKRNIFEET SRAICDOWNT.
NEETHEREEEMBOHEBERRLEDD ZAXRICHIFTD 1 ERBDEZERDFE 7K &\
T, L& LIEBD T,
20175105~2022495 ® 20172108~2022497
Wﬁﬁﬂﬁﬁ?ﬁﬁ%%ﬁﬁ%ﬁ! o ftHDEEISR:
e VY 2017£105~2022495 o oo 20172105~20224%95
25,000 100 100
SRS S (T4 (8) BAME
20,000 80 80 & (A
62.7 &/MBE
15,000 W . . _ =
42.1
10,000 40 40| 339
5,000 20 20 . 114 15.7
* * 5.4 '
0 0 o -2 o % e
-3.7 —-4.5
i -9.4
L 20 -20l-1571-160 124 .
77y ROERBEER (45h) '
‘ ‘ w ‘ -40  -40
2017/10 2018/10 2019/10 2020/10 2021/10  (&/E) JPVk | BAEK StEE FEEE BAER SLERE FEDE
‘ 0, 0, 0, 0, 0, 0, 0,
Ti(E 59% | 7.7% 15.7% 9.2% 0.1% 3.4% 2.2%

XFEBEEE HESEREEEMEG. HES (R %= TP YRDEEEG. HERE (K318 ZHREICERELIZHD
DEEICEBEUVCDDERELTHELEDBD T, CREUTSELTHY, EROBEEMEZDEICHELEDD
XDEEENBVIBS . DS EREELEME T EEMEs CHFEBIET,
BUTT, XIRTDEEISAN TPV ROBERREIFRIEL Ao
BEEI S ADEH

TOPIX (Bc=5A d#)

B * & MRS IPXEBIF R FHR XS IPXBIHORBEES N E LR, AR T DEHT. BRDHKAZNRELTVE T,
4 E & MSCIOY A4V FvI A (O OREREAH HR—2X)

MSCI InC. A PR LB C. BAZR<ERDEFELEEDHAZRNRELTVE T,
- " MSCIZIR =3I VT I —=Tvbh A VFvI R (T ORELHAH AR—X)

MSCI InC.H'BIFELCIBH T HEE DK ZNRELTVE T,
04 E & NOMURA—BPI (E &)

T BREENRAHNARTBIENT. BN CRTINAREEANEEENRELTVET,
5@ E FTSEHHREEA V7 vI X BRKBEAR.HXRX—X)
=ER ETSE Fixed Income LLCICKYUBEINTVRIER T, DA R ROIBEOEBETRELTVET,

# & JIPEIVAYV HNAVRRYRAVFYIR-II—I VD I—wyV-20-NIL-FA4N—VT74 R (EHXR—X)

J.P. Morganh"&H. R&R I DIEH T HTRENFRIT I RBERE CHEZNRELTVET,

XBADIEHE. BENYIRBUICKIIREZRELT. ARN—XELTVET,
¥ FELEIEHICEI I DANFEEZ DMO—YIDEFIE. ZORITEBIUFHBESICRBLE I, &fe. LEEBBRORITEDIUFHBSE.
HT77VROBHEBREICEHLCIEEFZEVEE A,



| L |

2£0:202249830H

XIT7VRDERARBEHLKETEEDRECSH ) HFRDERAFRRZNRIDEDTEHIEE A,
XEBERHR—LAR—JCBVTHI7VROERAKREIFEERRLTVET,

EEME - MEEDHDS D ECDHEFS

(M) HAR9:2011/12/30~2022/9/30 (f&M)
12,500 3,000 ST
SEIYEEE

10,000 2,400
2022 8 H 10
7,500 1,800 2022 7 H 10M
6,915H 20224 6 B 10M

5,000 1,200
EXE(MEE (Ao dh) S A (5 ) 2022 5H 10M
2,500 600 BT 1 ERRET 120H
0 1995 WERRE 6,980

0
2012 2014 2016 2018 2020 2022 (%)

XD BIREEEMER. BEMERL. 1 50 SRR/ E T,

XD BCERIREREMEAE. LECHEICBI B0 EE (5 171 Z Bl CHRIRELICB D EREL T
STELUMEAC Y,

XHERF 1 AOHE). B IHITY,
XEESETEEZSEHULTVLETD,

FEBEEDIR

O70—/NL3BET 7R

BEERIBRL FEIZEM (A1 0281H)

; -t EE % 2 (%)

FREETE R M B 98.06 =S . s
Fe e ZOMOEE BEMRE) 194 BE Tgpeps G0aEETH-I7UR 34.01

ég s % w/‘t?\ | 1 . LR ==
T(RERERE) 00.00 O ﬁéﬁéﬁ FO—N)b- Uk — TP IR 3159
EES %ﬁg SO—NIWFRIEUMERT Y —T7VR | 21.98
g PEASE smmmpumstor—oroR 10.49
S SR * / :

4‘ G20aEEY—T 7R

BERIERN FEIGE RN (LA 0354K)
BEDENR E-ihi L3 (%) e B EE bR Fl®(%) (EEHPR  HEE%)
TAUA 42.06 XU EfEEES US TREASURY N/B 1.500 2026/08/15 8.20
B= 11.88 XU BEfEEEES US TREASURY N/B 2.875 2023/10/31  6.25
A7 6.35 BA BEfEESE 158 206FEE 0.500 2036/09/20  4.90
mEaE T2V 5.76 BA BEfE&EEs 157 206EE 0.200 2036/06/20 4.38
% 3.57 7XU7 BfEEEEs US TREASURY N/B 1.875 2051/11/15  4.31
hE 3.06 XU BfEEEEs US TREASURY N/B 1.250 2028/04/30 4.31
ARA 3.02 A 9U7 Ef&5EZs BUONI POLIENNALI DEL TES = 4.750 2023/08/01  4.29
a2 10.39 AU BfEEEEs US TREASURY N/B 3.000 2024/06/30 4.19
RE A% T OMOEE (BEERE) 13.97 7XUH BfEEEEs US TREASURY N/B 3.000 2025/07/15  2.90
Gt (HEEEFER) 100.00 7AUH BfEEEEs US TREASURY N/B 1.125 2040/05/15  2.39

XHEF T7VR YT =T7 RO ENENOMEERERCN I BIHEDLETT .
X[ FEREN (L0711 0864K) | (FHEABMEEESN O8RS R VBB IF I N TESRHL CWLF T,

—
NS

i i B |




&

HES

=%=
=

-~

i
¢

BEERISR

BEDESE E-ibiE | (%)

AU 55.91

T5RA 15.41

A FUZ 8.68

. Bz 7.93

PRzl Ry 3.18

242 3.13

F—2ZANSU7  2.08

Z Dt 2.08

e EE-ZOMOEE @fEERE) 1.60

Bt ([ EELRLE) 100.00
13
E
H
=

i € FEESEUKATY—T 7R

EERIERL

BEEDIESE E-isg | HEE (%)

#BE 11.11

TARVES 11.10

=y 10.18

e AYRZYT 951

thE 9.36

TSI 7.83

ZDftt 29.12

&S X+ 0.47

e 782 ZOMOEE (GEmRg)  11.33

Bt (L) 100.00

» J0-NUEFFEUKERAIT—T 7R

2£0:2022F9H30H

XIT7VRDERARBIEGLKETEEDRECH ) FRDEARRZHNRI DD TIFHIEE A,
REBEFRHR—LR=ICHEVNTHI7VROERRKEFEERTLTVET,

FEIREEM (1L 10284R)
E-ins | EE b R xE L (%)
X% | #3t CHEVRON CORP TaLP— 5.20
A7 #zt EXXON MOBIL CORP  TaJL#— 4.76
AU #at MERCK & CO. INC. %%;U“ff;” DY= " 427
P*Us #it HOME DEPOT INC /5 3.98
o5 #st INRIESE sy WAEER-FISLL 370
FAUD HR ghoup e NURTTHEBRY—LR | 3.60
Pxn st (A0 NOTRUVEND g mpmesnm | 341
F%U7  #at NEXTERA ENERGY INC /\zsss 353
9532t TOTALENERGIES SE TjL4— 3.00
q2uz st SUIRHAVERICAN g 900 275
EZIREEE (A1 10284R)
E-ithis | E4A w2 x=iE 63 (%)
;rrj; H | NDONLSIA PERSERO Tok | BUBET—EZ 3.0
PE B CONOTRUCTION BANKH T 3.86
el D R G ABIDE o S oM | 374
LS5 B RARYAT INDONESIA PERSER | B3 3.37
THEY R b i 175 BN 218
7L s AR o s1EaE 3.15
BE MR O A NSEA FUND SEaR 3.10
7%;y #Rzl EEHslgﬁJRCES LAND LTD AEEE 2.89
B R o NBUSTRY ?iéiiaﬁé? e

XEEE, Y -T2V ROZNZNOIEEEFREEICN I BB fD L E T,




e ES

2£8:2022F9H30H

XIT7VRDERARBEHLKEITEEDRBECH ) HFRDERARRZNRIDEDTEHIEE Ao
XEBERHR—LAR—JCBVTHI7VROERAKRIFEERRLTCVWET,

e J0-Nb-U—k-JP—"T7UR

BERIER ERIREN (L1 0584)
HEOESE Bt HER%) Bt B SRS
AR 43.53 TXAUA #%&53s  REALTY INCOME CORP
BA 24.16 ) ®EEZ  LINKREIT
F—ANSU7 8.93 7AUAN #%&5ss WP CAREY INC
i ORI 758 BA  RETS OASmIrYRRERA
B BB 5.26 TAUA #%&35zs | VICI PROPERTIES INC
vapal 5.21 T7XAUR % &35z HEALTHCARE REALTY TRUST INC
AFUR 2.57 FXAUA #&&dzs  DUKE REALTY CORP
N)bF— 1.00 TPXAUA RESEZS  DIGITAL REALTY TRUST INC
Rt Be-ZOMOEE GESRE) 177 FAUA | RETH  VENTAS INC
B (REEREE) 100.00 B RETS FHTBEU—MIEEA

L& (%)
8.07
5.26
4.31
3.47
3.46
3.34
3.23
3.08
2.98
2.98

M = T7 Y ROMBERERICT I BEHEDLETY,

FRUNBZEDHER (BER—2R)

40%

22.8
- 19.8 4 20.5
0.1
0% . |
— = = =
—o. -10.0
-20%
-40%
2013% 20144 20154 20165 20174 20184 20194 2020%F 20214 20224

XINEEEE(F, DR (Bi5 15D 2R RIICEREUCDDOLREL THELTVEFE T A REENBVEE (. BEMEBOREER T,
¥2022F DINm(F FHIN SBEHF TCOREERTT,
KIPURICERYF =T EHIEFE Ao

i i T |E




& FH-FERES |

%755_

HHRAHARE
BAL

B A B (I SFAFORFTRACSBLEGHELILEETN,

B A I ZE BARARMHOREXRHOE#EMER

B A R & RWEHOESDIHEICTICHEILNLIEEN,

RE

B B I SEAGORTEACSENGHELIEEN,

B’ o @ & BREFARNBOREXRHOEREMEAN SEEMEBREAZERUICMER

# 2 R T RAEULCHBREPARMEHDSEEUCSERHENOHBZILVLET,

L
[

A B E

sy TUCLT FESEFTICMA-REORABDTON MERLREOBH
= FHENRTUDOELEOEARHHELET,

. 20224 12816HHMS2023F6H15HF T
BADERAMB oy, s TR A M B R AR T BT Ll kB NET

BEMEDESBIRZMBICIT OIS RKODIBEHAHCHIBRZR T 2HED

® & W R T

B A RS A BEIFrZICHF2IBIDEL GRFEEDELE, ZOMPOEBRNEIBH
DL RUREL, DRLEE BA-REEAHDRMPIEPHCRIMIBA-REBLH
! DEELETZBENHIET,

REB - 57 B

R L] H #8208 (KEXBD5HGEFEEXER)

FI120REETV. DEAHICEDIEHDEETVET, (RESHOHIMIC

FPEZEITOBRVWESEDHIET,)

PEEZFWYI— R RHEUC DEEEHEZZLSIV R REENS
N %% 4 & REUCSEXHBETICBZIWLWELET,

PESEHBFEREI—-XRAELUT, DEESEHEEELS IV BFEET
BREVELET,

MRFTERHICFIOTENITND—FDHDEIRNEBRDHBEN B IE T,




- FRR S |

HHAHBXE

i £ H B ®HE (20054983088 F)
LUTOHESICE. B HE8ETZTENBIED,
@ @ = VIR EBAET BT N SIREDEHEF THEERDDEE
' R E emEOHMIOBOETERIEEBofcss
O FDMPTEERVNEBENRELE=
EXSORESE 1@
AN He %E\Utbt\%?@%@H;ﬁ[:d:bj??b\\é%ﬁ%*i@ﬂ—\_lﬁ\/\o_:j‘
o = (https://www.smd-am.co.jp) [CBHELF T,
e BEIF.OFDRERBLOEERICTBERARSERERL. RS2t xE
= = S BUTESRHEXMUET,
2w g o 27/ NOREMER BRIAHEBERREICBHVEDEVLLIFT,
® oA b Ffo. BAIE L CREMNOBAEETEETI 4 — B . [DY LU
= = LLTEHINED,
0B FEMRBEETEELTRUEDNES,
o NEMIBBEIFEE L D EIREIBERAE, AR FEE D BB S IR
HEDBRANS TY. BB, RE2tCL-o Tl BHETORBOTSREL
2 OB OB & SULESHHUFET,

OELSERBLUBEAEAGEDBERIFHIEE Ao
¥ FEEIFE. 2022F9BKRBHED DD TI . FENWIESNILHZEEIC(E . EE
SNBBENHIFT,

—
(op]

ﬁﬁ%%-ﬁ%l




. ?‘“‘ 3 - FHRS |

J7FDER -HE

O77ROER
BEENEENCAIETZER
AR B
B AR FEHE BAMREC3.3% (FHiE*3.0%) # FREUC. IRGEAHEICTEDDEHR XS

FUBACT . F ULIFERFERHICBRELGHhELEE .
BARFERHIIRTTEALICRD T 7 ROEE - IRFCOEIRWVWSEHEEFDIM T o

[EEEMEBRRE REFLARNMHOBEXHOEEMEAIC0.25%ZFUCETT,
REENERHECHENICRET 38R

xB

EREEER JrVROMEBEEMRERICE.S4% (HIRE1.4%) DEZFRUCEELTTEH
({5 55 3k B ) =SESEA (BFEEHRM) FEAFLESN. 77V FOREMERICKIRENE T 135,
BT BRI CIEFEETOEEC BFEMENSINDNE T,
<EREHEEH (E5EHRM) DD FHikE) >

w |

BRTEHOMEEZRS

e =t

ARFo AL

Rt

S50EMFRBDEBD TR LT

F0.700%

F0.650%

F0.05%

508 E100EAREDED TR LT

F0.675%

F0.675%

F0.05%

T002HLL E300EMFRmDE D (CH LT

%F0.650%

%F0.700%

%F0.05%

3008 ES500EMFREDERT (CX LT

F0.625%

F0.725%

F0.05%

F0.750%

F0.05%

S500f2HL EDEZ ST LT %F0.600%
% _LEC DD ([CIFRE HE R SN F T,
MREFERHOB®MICIE. 70—/ U—h T —T7 2V ROERERICE T 2R
% DEFEFLEN DN (LFREFO.5%) MESFENTHIE T,
2 3hIE RFOAS
Epait TJ7VRDBABLUZNICHITE. ZEERHNDIEN. B4(MER
: DEHGEAESEFDIEREFDXIM

RITEARSESSESHOEN . OBNTD 77V FOEE, BA
BDIEHIRHEF ORI

T7VROIMEDRES LUEE FESH NS DIERIDR TED N

e

ArFc=tt

Rt

T7Y ROMEHAND U — DRI RICHIE>TERESNTVDBHDTIFRL .

TJ7YV ROBEENEENICSZILOBRELT. INBU—-FDEEHNSZILNON

DERRM. IREEEDRS I BRSO LREXCIEITTEREEZER NI DEIFTE

FtFho

Fe LIFOZFDMMOER - FHBHC DWTESEFEN NS a8l iEE T,
EEEANEICTIONZ T 7Y ROBEBREH
BEEsDEERICHAE I DcE Rt F
BEEZNETREITDHEDER =

¥ FEEDBRZEICOVTCE. ERKEEICKIEET B . BailcHiR, LIR%E
FEHERICENTEFEAo

XEBBHAORERFCDEFUCFBKRBEREEZEZISREIEEL,

ZOMDER-
FHHA

¥ FEEDOFHREDEEHEEC OV TR REHAZECHUTCERUEID T . RRIDIENTEEE Ao




| Fi5 FHAE |

J7RDER -HE —

O
BEFRICGCHDFHICERAINE I,
DTFOXRF BAKREEDRRENEOHETH ) R TEFICIIERDHEENHIET,

7 b
PRSHN OISR BECEpS U TR
EEDECHLT20.315%

RE (BRH) BN UEER
PRISBRUMTSH FERSCU RN
g (1) R BRI OER GRER) (L T20.315%

XN EREIERDBALG OB G(ICIE DEFBOKRED L ERBFDBENHIFRT,

KENDBG(E LEEEIFERIET,

MEUEDUESNCHEECF HEEN BB SNDGEENHIE T B DEIRVDFMIC DOV TIE, HEEER
RECTHERSINBDLZDEDLET,

¥NISA. T2 = PNISAZ CHRICIR 5156 . SHRIEDEWNICTBELIZS L,
R RFEERH TOEAOREDHRE. —EDEHNHIE T F UL [FRFERHICEBOEHELIEE L,

DEREIERBHIE R FEDRIREIFRBTHIE
NISA 22 Z7NISA

R ER D N S 18
;ﬁ ﬁ E EE L\%*ﬂiﬁ}1§1mc|£ ?
I F B W ® NEHRBBEEINSLELIEUREDLVEEFRS i
A ®RE  208LE 0RFRES 0~ 198" DEFEES .
& ) )'5 (BRHOEN RSN ED1R1HIRHE) (BAHOENEHRSNZED1R1HIRHA) *4

_ =
FEREHDOHEME BROFEM GTROBAIZ2023FET)*?
fl BT= 3 120858,/ & 80hMm, &
PR B g (BA6007M) (BX4005H)

*1 2023F(FMFEFED5 | T FICKI NISAFZ 18U L. T2 ZPNISAIFO~17RICEDFECT .
%2 2024FLIE NISARIENRELENE T Ko Va2 ZPNISATHRDOBAN TERLRIET,

¥ _EECIF 20228 ORKRIBEDBHD T,




1S T RN



