nikkoam

Nikko Asset Management

el

HYR— bk

ENESRIE AN E3F

%3 H&==B
1518 CR&EH2023F 9 B11H) 515288 (REH2023F10810H) 515381 (R&EH2023F11810H)
15481 CREH2023F12811H) 251558 (REH20244 1 B10H) 15681 (R&EH2024% 2 B13H)

RIS EAE (20238 B118H~2024%F 2 813H)

F156Hk (2024F2813H)

2 £ i £ 6,814MH

& E 8 % 6808/5H

F1518 ~ 51568

i3 = = 0.7%
nicE ®dd) G 48H

G BEREDEE FhAd) ZHERICBRELCBDEHRIRL
TERELICHDT, NERUTHE 2UZMEAAULTRRLT
HBIET,

(F) MEERBEOBMRBIUIETCTCRRLTEIET,

ORfIERKRSEE. ERRSSICCHINETHIEDDS
BEERHDZETHUCEECTI, TOMDREICDONT
(& ERHEE E&HFR (CEeHLTHIFET,

OZFT 72 Rld. REGEEIRCHBVCERRSSE (=6
hR) ([CECE NEHEEEZ, BWNTTECKY CIRET S
SZEHTHIET, ERRSE (2HFWR) F. TED
FIECTREES - 00— RVEREIFET,

<EBRARSE (BMh) OFE - 90 20-—RFTE>

GEREWRLICZIER = T7 2 MesREsE AR L Tas7

7Y RDR—IEHRR = BREREEY TZHR = Z59

DERWMSEEZT ) v T UCPDF T 7 A L7Z2Rm

OBRARES (2FhR) (& ZHEDOANSDIFEKICK
DERNENE T, ZfZTHERINDTHE RESHR
THELGhELEEL,

ZRBEDHGEEN

FEREBRIDCEE =G . E<HILEBLLEF
F9,

ST, [HYR—K] (&, 2024F2H13HIC
F156HDREZ1TIRVE LT,

LT 7V RIE. BARBKITCHFOEESFED
BEEICEEBNICIREEITIEV. TE U
REETHEOHRREZD S UCERZTR>TE
W FEUre,

CCIT. BERNSREAROERZEFICDOLT
CIHREBEULEITET,

SEEE—EBOHSITIITZHIFILIOBME
WE UL EIFE T,

BEYCyFeRIATVHERAST

RERMBEXKRNATH7E1 S
www.nikkoam.com/

LERARSEICHIZBHNEDESS

J—-lbtervs— BiEES 1 0120—-25—-1404
FRIOB~F&OE L. H. i - KBFBREFT.

® SHE REFEICOVN TR CHBASNRTELICBHLEDE <ZE\,




Ay R—b

ER#EE
B (R HAR R D EEMEE D HTS (2023 8 B118~2024% 2 A130)

((z=)] (BAM)
7.400 1,600
7200 ~ = oo 1,400
7,000 1,200
6,800 1,000
6,600 800
6,400 600
6,200 I I I I I 400

2023/8/10 2023/9/11 2023/10/10 2023/11/10 2023/12/11 2024/1/10 2024/2/13

— BHEfEE (FH) —— DRSHKREEENE (L) TEERER (G) ‘

151898 : 6,817H
15681k : 6,814H (BfthnficE (FhAd) : 48M)
B & R: 07% HESBREN-2)
CF) HEEHREEEMEAR. D FAd) ZHENICERELCHDEFBFULTEHELEDHDT. 77V MERADEBENRZ/IN T+ —<T V2
ZRIHDTT,
(F) DESEEIRETDINEINCOVTEFSEHEN THHEDI—RICKIERUE T, Ffe. 77V ROBAMREICKIEREZEDERVUEI,
LIeh' > T, BEFRDEGZOIRRZRIBDTIFH Y F A,
(I DESHREEREMEAG. FRE (202358 H10H) DENE#MBER—EBD LS ICEHIELTBUET,
(CF) ks, NBRUTE2MZENERAALTRRLTHBUET,
CF) HT77Y ROBAARICHU. BYICHRTEDI/BHNFELRVED., RUYFI—TBLUBSBEUEZRTELTHIFEA.

OREMBADELEHER

LT 7Y RE. BASKUHROSHEMITEOESICRENICIREZTRD L EDIC, NEREEICD
WCTRBBANY IZETRO LK. BEUINRDEREGEMEDORRZDS U CERZITE ST
HBUET . SIFNHBRICHIT2EEMEBDOTFRHERF. LIFDE T,

<fELHVER>
- REESDSA VHLINAZFEC .

<f@8FHER>
CREBANYIICHBRSBRZESGL Ol &,
- RENREOEENEUAL T ER (ESHSETE) Ll s,



Ay R—b

| BP=E AL -3 (202358 8 11H~20244 2 B13H)
E g 1518 ~551568 BEEo@m S
& @ ko=
M %
(a) fSEEaRM 14 0.202 | (a) fSE4RM = ERUEARIOD ORISR ¥ (SSEaRAR
(2fER) (5) (0.079) | EFELI-ESDERADXII
(ERFsatt) (7) (0.107) | ERHBSBRESEBEORENM. OERTD T 7V R
DB, BAROBRIZHR S OXHE
(FEEat) (@) (0.017) | EFRMEDOEE. BIERHH SDERORTOXIM
(b) ZDftiEEmA 4 0.061 | (b) ZDHhEF = 1EREARIDZ Dt EE R+ {EREARID
TSRO
(REEA) (@) (0.010) |{FEEAEG. BB BRERTECTL S G
ZORERVEEORES - BEOBEZ(CEYT 28HMA
(BsEER ) (0 (0.002) |EBTAG. EEEAZICKIS 77 Y ROBEEICH
HEM
(ENRIEE %) (3 (0.049) |ENRIERZE. EERTERONRICHDERKRE
=] & 18 0.263
YEREBRI D TIIREE(MSEIE. 6,761HTT,

() FRHIEOER (HEHFOND 2 DDBEEREZSO) . Bl - BIICK Y REEONRICEBN G S, BEACKIVERUER
TY,

(F) SEHEFEEIEICHRBEFMEAALTHIET,

() ZofERE. 0T 7Y RPEFANTVSFIREEEN L IEREDS 5. BT 7Y RICHILT 2HDZEHET .

() SHERF1HOHLYDZNZNOBREE (AXREORKZST) ZERBAROTHEEMEATHRUTI00ZROILBDT, BEI &I/
HE I MARBEMEAALTHIET,



Ay R—b

(BZ155H)
ORERR

TERABIDIER - BE(CHD SIcERDHE (RAIE LT, BEFHH. TEREFHRB LU
BIMEEZSES B2k <o) Z{FMHABOFORmiE IRICIFR IR0 IREMER (1 05872Y)
ZRUCHCRUEREER (%) (£051% T,

(O41729]

GRIEEH)
@182

EREEER ——
(RFE=1)
0.03%

() HT7 Y ROBEME 1 AOHY) OBABBICEVTRAVCEEEICKEELIZDHDTT,

CH SEAF. RAE LT, BEFHE. TERTFERBSIUBMEESEG B ZSHEE .

CH [ZOMER] CHREEBANSENDBENGUET. BE. [ZOMERA] OWRIE [1H0HY) OBERAREME] (CTI@BVLEITEIH. 8
POBERADHREAEFEIBE UIBIE—BULBNI DD FET,

(F) BHEEF FEBREULETT,

() BI7Y ROBEAEF. RREGTIN UL ICBRZSHEI,

(%) LROFRFHTELLILBDTT ., CDfcH. INSDEIEFHKETHEETH Y, ERICEEUVCBRDHEERLERRIET.




Ay R—b

B 55 5 FROEEMEZE DOHTS (20194 2 B128~2024% 2 B130)
11000 12000
10,000 10,000
9,000 8,000
8,000 6,000
7,000 4,000
6,0000 S o — o oo oo — - - - - 2,000
5,000 | | | | 0

2019/2 2020/2 2021/2 2022/2 2023/2 2024/2

\ — i ()

— DESHREEEME (£H)

EERER (G

CF) HESHEREREMAL. S FHAH) ZHEFHICHERELCDDEHBRUTEHELLDBDT, 77 Y NERDORENB/N T+ —< V2R

ZRIHDTY,

(F) PESEBRETINESHNICOVNTREBEENTHBDOI-XICKIRRIE T, &fc. 77V ROBAMECKERFXGORBIET,
UTeh' > T BEBROBGDRTZRI DD TIFH Y FEA.
() DESHREELEMEEF. 2019F 2B 12HOEIEEMEBELE—EBDKR S ITEBIELTBUERT,

2019 2H128 | 202028108 | 202142 H10H | 202228108 | 2023%2A108 | 202452136

REH REH REH REH REH *EH
EHE(MER (M) 9,011 9,120 8,993 8,273 7,063 6,814
HERERGst (Bhdd) (M) — 290 180 152 96 96
NEEEREEEMERER (%) — 4.5 0.6 A 6.4 20135 A22
B ERRER (B7HH) 2,792 2,030 1,568 1,193 905 680

(E) LEEHEERE. NBRUTSE 2UZMEAALTRRLTHEIET,
(F) MBEEEEOBMREEIVIECTRRUTBUET,
CE) BEEREF 1 FRORBINHEEE DR TY,

G HT7 Y ROERAHICHL. BUICHRTEZEENEFELRBVSD., RYFI—IBIUSBEHZREL TSV E A,



Ay R—b

B nEms (202348 B118~20244 2 B13H)

(&)

HIT 7V RHREFNREE UcESHS TR 105EEFE Y FHBDOIH EERXTHMUTERUE
Ul

HAEDIHN S52023F 108 LFICHIFTIE. KEEHEHEHEEES (F RB) HBEEEFZ5|IE
FIFfeZ &N KEDOBRRABBEBRIZORRZEN S F R BICKDEBIF EIFHNREAENT & &
(TR KEEBEDE[TFZSIE Tl & KEEHBROHFEDFTER =K KEDHBEEZD
SBELICKDERMBNDEENER NI E. FRBEELPMMNGDRIET (ECB) HEEICLDY
R (ERES [EMONBREREZESR) NEHBINEESEREEFTRIC. SED10FEEFEY FHEU
TERUF U, 10BRENSHEERICHNFITIE. KEDOERBEE (GDP) MERRFRMEREN T
BPEZ FOYRKERBENOEERNSE 2 ENFIDY D EREREZE>TcDDD. 1—0OB DTS
HIREFEEEZ (T TCI-0BDSAERBFANEFT Sl &P, PIREZDRBILEZ (T HIEFH
UZIHERINCT & KBDA VT UEBEATSBETEZTEY F R BICKDF EIFBEMNET Ui
EDEANLN >l & FRBYECBAENA EFZRZE I EBREEERIC. RETRED
10FEEMLOYIFE U TRT (BisE ER) LE U,

Bu77 FOR-—F74UF (2023% 8 B118~20244 2 §130)
(LE77>FK)

LI7FURE [VIUY HAANvY) XH—T7 VR SRAEEESMICHFPANTERZTRVE
LTz,

(V77U (HAvY) =T 72 RK)

KREWNREE., BEANY IEBOEFKE, TEOREME. BERFOKRRREZZEBULTORELEFL
1co

HfEGE, N)bF—, T—XASSUTP, ADT—FT, HFIDOEE=#MGEUc—A., 7 XUH%E
FRICHIANFT U SEDRELLXRIE, NVF—EF—ANSUTORZSHICHITFLUE U,
M=KD UAE2AEDT 20—y 3y (FFRBDE) ([COWVWTIE. MBREZZEL THRENICESE
ULFUT

Fle. BRAAHITHE ST, IRNTONEREEICOVWTEBNY I ZITRVE U



Ay R—b

B L7  FORCFI—IEDER (2023% 8 B118~20244 2 §130)

LT 7Y ROBERAGHIICH U, BUICHRTES BN FELRVD, RYFI—IBRIUESERE
HaFmELTHIFE A,

B 2ics (20234 8 B118~20244 2 §138)

DEE(E. BRAEBEPTIRBAREZHREL. LFOEBUEVTEULE UL, BH. DEEICTIL
B TENGRICDEX U TCIF. FFEMENICERL. BROEARGHICEDVWTERWELET,

OB BEIEEDAER @67 [, 1 /08%EY. $5AH)

51518 5515288 51538 5515488 551558 515658
18 B 2023F8R11H 2023%9R128 202310R118 | 2023%11A118 | 2023%12R128 202418118
~2023F9R118 | ~2023F108108 | ~2023F11R108 | ~2023F12R118 | ~2024E1R108 | ~2024£2R138

HHADBCE 8 8 8 8 8 8

(CHEAEMEALL ) 0.118% 0.121% 0.120% 0.117% 0.116% 0.117%
SRADIN & 8 8 8 8 8 8
SHADUINE LS — - - - - -
BRI D oI SRER 99 102 108 116 122 129

(F) WEEMEALRGSHEANEE BhAd) OIREREME DERAY) ([CNTBLETHY ., 77 Y FONGHELFRRIET,
GF) ZBEAOINGS, HBEADNUA IR TS T TEE L TV R e BN SN TS & —BURBWBEN B U F T,

SHDERFE
(H77>FK)
FlEfmE. 7Y ROBXRAFICEIY, [VIUY HAYY) IH—T 72 R]| SHEEEARAIE U
CTEMICHAFIANTERZTRVET,

(V70> (ANyY) I¥—=T7 7> K)

FIEfFT. BEREEZTHEODTVE 4 A ENDREZRGEIT D 7T ULED,

R—RTAUF2EDT 20—y 3 VERREEICHIZE I 2R ULETH. MBEREZZEL
THENICEET DA TT, AEBEECDVWTIEFABANYIETREDITEICELY .. TFE URINZGED
BROLVETVEDEERLGHERZDSLET,

FROMBREBEODZEHRE(CKY . HZERAHNEEINDHEN DI ET,

SHREDIEBBBIEFITLD. FAULIBEVBLHIFET,



Ay R—b

2023F 8 B118M7 520244 2 B13HE CTOHBICERWVZ UE UIHFREERFZSVER B Ao

5772 FOBE

B 5 | ENREE R S

20114 2 32881520265 2 F10BF T,

EELT [VIUY (BAY) IP—T7 Y K] SHISCRAEETEV. REUCREORE S (S50

EOREEDHE L CERETBLET.

A 9 & — RVIUY @AvY) IP—T7 VK SHilseIBRasge LE.

VIUY (AAvY) [RSOYTUTES (@R NBRE BRI BIEE. SREmss

Y Y — 77 Y RLET.) EEBRANRELFT,

LT, BABKUHEROBBRHOBOMSICRENICREAETEV. RE L INEORR & EEMED

REEHE LTBAZIEVE T, FAIE LT, ERAOEVEOEHG S ICREETE. BAUATO

A 75 E|EREEUET. BAOESCOVTE, BAIE LT, BNBICSNTAABBLSL EOBENSEINT

LWBEICHALET. HERAEICOVNTE. BAELT. WATAEAY VETBL. BEEHURTO

ERERYET,

5w p g BARBERENRETEVFCA. B2HAMLNE SRER. RS UTRE U ORERENICT
M mscEanTLET.

a | 2t
&
=

T
i)
ot
=

JA

H
Y
K&
il
%
bl

-




Ay R—b

(BE1E]H)
OQHITI 7o NERRNEEBEY S X EDBEZFERDILE
(%) (20195 28k ~2024%F18K)
100
B0 - = = m - oo oo oo oo
L e e e
40 e e
20 . R e - -
0 e iy
-40
LIF7UR BA#k FoEEERR FrEE BAEE SoEEE FFEEE
[ mExE &77YF)  EEAE DERME &GI7YK) BME o THE |
(BB %)
LIrF7VR Btk FoEERR FrEE R BAREE SoEEE FEEE
BXE 7.8 42.1 59.8 62.7 5.4 14.8 21.5
R/IME N18.2 A11.4 N12.4 AN19.4 N5.5 N6.1 N8.8
F9E N3.2 9.1 16.8 7.6 N0.7 3.9 5.2
GE) 2@ COEEITSANY T 7 ROBENREIFIEY FE A.
(E) 2019 2 Ah'520245% 1 BO S EEDZEAXRICHBIFZEN 1 FRIDEZRDREKNE - H/IME - FHEZXRRLIEBDTI,

(F) LEDOBESERIRBEBICHN UCBIES FRG)E T,
() BT 7V RENEEBREBEMADEEETT,

(BEET S ADEH)

H & #k SRR (TOPIX. E=5d)

SEHEEME © MSCI-KOKUSAIA VT w IR (BE5A, FINR—X)

HEEM  MSCIIN—Y VT - I—T v b - AVFTYIR ([BEHA HR—2X)
EI$I1E NOMURA-BPIE&

5 FTSEHFREEA VT v IR ER<ER. AN—2X)
& PEILAHYGBIF-EMZO—NIL - F4N—=Y T 74 R (ANY IRL. AR—X)
6=: >/a39+0>¢a*sua* BEAYIRBUICKLZREEBELT, ABRELTBIET,

BHEICOWT

@EIEHMIEEE (TOPIX. ELEA) &, BADKHNHIBZLEICHET & EHIC. BERREUTOBEEREBTZY—T v k- RUFI—JT, B
ZERBULDHDTY, B, BIEMICET 2SMEE NNHMEEZOM—UIDERF. %R J P XBHXEMARM J P XBHORERM(CIRBLE
9. @MSCI-KOKUSAIA Ty IR (A, ANR—2X) [F. MSCI Inc.h'BFE U, BAZR<EROLEEDHIAENRE U TEH UIIEHT. B
ZEBUICHDTY, BH. HBIEHCEIT IBEE. ANMEEZDM—YIOERE. MSCI Inc.ICBBLFT, @MSCIZTR—I VT - I—Tv k-4
FvIX (A, AN—2R) (&, MSCl IncHBIE L, HROFBEEOHIZRNRE UCTHEB UILIENT, BEHZZERBUICDDTIT ., BH. HBIFHIC
B9 2E(EE. ANHMEEZDM—EIDERE. MSCI Inc.lCREBLET. @ONOMURABPIEREIG. BN T4 Fa—yvU— - US—FROAVYILT «
VIBRRAHDARUTVDIEHT, ZOANHAEELETR T4 F1—Y v U— - UD—FROAVHLT « VIRARMICRBLET, BH. BRI«
21—V pU— - US—FROAVYILT 4 VIHARAF, WHRA VTV IADERME. T2M. SEM. BRAMEZRIEITZ2DDTEBRL, WRAVFTvI
2ZBAVTITNNZEET7 Ty hYXIAY MR OEETES) - U—E A CHL—ETZEVEFTA. OFTSEHFEEA VT v IR BR<BA.
IR—2) (&, FTSE Fixed Income LLCICKWEBEEEN, HAZR < HREFEZHORBEDOHEINGEE STISOIHIEE CNETY LB TT . B8,
LIEHICEE I 2BEEZ DN EZ Dth—E)DIER](E. FTSE Fixed Income LLCICREULZE T . @IPEILAYGB-EMZO—NIV « F4 N=Y T 7 A
R ANy IREU, AX—2X) (&, J.P. Morgan Securities LLCABH. RARULTWVS. HEEHNFITI 2RESRE CEEZNRICUEBRTT . BH.
LIEMICEI T 2 E1FE. FNHEEZTOM—YIDERE. J.P. Morgan Securities LLCIC/RBLE T .

8



UT7RNDTF—4
B aABEORE
OMALERLT 7> F
B W B £ 15680
%
YTUY (BAvD) TH-T7UR 97.7
X 1881

() HMALESHEERERCH T H5HHERDEIG T,
(F) HEARMICEIT 2FMRBHRECOTRLCIE, EARSE (&FR) (CEHLTBUET,

OHERIE S

ORERIES

Z 0t
2.3%

(F) HEEFHET 7Y FOMEEHBRICHT 2EE T,

() EREDICOEXLCRAETED UK IFREBZRRLTCHIFT,

G¥) ZOMICIFI—IL - O—VEESDEEN BRI,

Ay R—b

(20244 2 B138E#A)

OBEEHES

B sEEs
5 = Z151HK 251528 25153HK 25154HK 25155HR ZE156HK
2023%F9R118 | 20234108108 | 2023118108 | 20235128118 | 20245 1 B108 | 2024%2H13H
W B E 8 | 7467040310 | 716,129,8430 | 707,442,469 | 712,813,123 | 707,259,896 | 680,188,6520
2 @ # 8 O #1]1,104,339,3380 | 1,084,347,3670 | 1,062,817,06600 | 1,042,075,696001 | 1,026,340,4030 | 998,171,6390
1B OH Y &% i &8 6,762H 6,604 6,656 6,840M 6,891H 6,814

(F) SEREARD (35151H~551568) I(CHI1T2BIIRETAEEF4,899,257M. BEFHITTALEE156,827,213MTT,




Ay R—b

B EALET 72 FOBE
vy AAyY) =T 72K
[E#EMEEOHFS] [1FO% A OE AR
() (20235 28118~2024% 2 B138) (2023 2 8118~2024% 2 8138)
11,800 =
B B =
11,6000 = & ke =
H %
11,400 (a) Z D ftb & A 2 0.019
(f® = & ) (2) (0.019)
11,200 (Z ) 1th) (0) (0.000)
= gt 2 0.019

11,000 HACh DGR AR, 11 01 9HTY,

(623 J: EEE@HEI«.’D*% UCRRERRSE (2FR) ZI8RKE

10,600 (E)%ﬁﬁHEELtLH*EBEﬁEAbTEUiﬁo
() BHEE1HOSCYDZNZNOBEASE (IEEOREES
10,400 o) %ﬁﬂqﬂwifiﬂgéﬁﬁgﬁ'@ﬂ%b’ﬂ00’&%07‘:%0)'@\ EHBCZ
' E(TNEE B ARFIFEEAALTHIE T,

10,800

10,200 ! ! ! ! | |
2023/3  2023/5 2023/7  2023/9 2023/11 2024/1
[#B A _E£1108447) (2024% 2 513857

FrAES =&/ EE BE E (Gthig) l:l:%o/

(o]
1 |BELGIUM KINGDOM 3% 2034/6/22 EfEEE 1—0 N)pF— 18.8
2 |EUROFIMA 3.35% 2029/5/21 SkES Z—ZASUZ R EH‘“?%EBS 10.1
3  |BELGIUM KINGDOM 3% 2033/6/22 EfE5 1—0 /\}l/=\';— 9.6
4  |BELGIUM KINGDOM 1.25% 2033/4/22 Ef&Er 1—0 ~N)bF— 7.6
5 OMMUNALBANKEN AS 2.4% 2029/11/21 AR Z—ZARSU7RIV| /IbDT— 7.1
6 |EUROPEAN INVESTMENT BANK 3.75% 2032/6/1 YR ES AUI-7y70-F EFER%ES 6.1
7 |BELGIUM KINGDOM 1.6% 2047/6/22 EEE 1—0 ~N)LF+— 3.9
8 ORDIC INVESTMENT BANK 2.94% 2031/10/17 HHAESS AVI-7r70-F EFREEES 3.9
9 EW S WALES TREASURY CRP 2% 2033/3/8 S EEES Z—ARSU7 RV A=A RS U7 2.8
10 [CANADA HOUSING TRUST 3.55% 2032/9/15 RkiESS AFIRIL hFs 2.5

FHASBAREL 308&tR

(E) tEElF, MEEEEICHTDEETT,
(F) EASEAICRI T DEFMRBRECOTELCIF, ERARES (24K (CEEBELTBUET,
(¢z3) () [COEXULTREITED UKBIRBEEZRRUTCHEUET,

(&ERES] (E7IEES] s [EERE 2]
PAUA1.7% ’7%0)&1 Z DAt
KA 2.5%— 4.7% 5:5% 4.0%

/)b'j:l:—
7.1% 7><6u773/ RIL
7319 NIEE R
7.2% — y
29 T—FV
A A

9610% A=Ak

ARSUT = 10.0%
133% 7

(F) LEEREFHET 7Y ROMEERERICHTHEETT,

(E) ERECICOEFRULCRREFED LK IFREEZRRLTHIET,

(/E) ZOMICIFO—)L - O—VEFEESTCHENHIE T, ) )
YTV —T 7Y FOSEHBICH T2 ERBEDHPFERRSE (&R ZISRIETV

10






