- S
nikkoam

Nikko Asset Management

BED—-)VR - ALYD—«T7VR
2004-07

BERE /AN ZOMEE (BE) HHE (ERINEmEKE)

B2 ZhERERSE

Z530HA (18=H20196 7 B298)

TER TSR EARE (20194F 1 B308~20194 7 H298)

B = {Mm 28 7,580M0265% : el .
i : TRIEADSCE@EELY . E<SLELLE
W B B B & 7585 g, =
25308 ST, [HBED—JLR - ALYY—--T7 VR
i B3 K 3.2% 2004-07] (&. 20197 H29HICEZWIEUZE
NEeE (BiAd+) et —H LTc,

() BEREFDEEE Bhldd) ZHEBICBRELICBDEHBRUTE
BULEBDT, NERUTE2UZUEAAULTERRUTBU KT,
BB BT 7Y REEREAERETH Y. REICEDESFBRES
NFRADTITBRIZE L,

(F) MEEHRBEORAKRBIVIBECTRRLTCBVET,

ORMERKRSEF. ERRSSCEHINEEHIRDS
SEZRHDELHUICEATI, TOMORFICD
WClE, ERRSE (BFR) (CEEHUTBUET,

OZFT 7V RlE. REGENRICHBLTERRSE (&
FhR) CEEE T NESEE, BHNIDECKY TRMt
TRIEZEDTHIET, BARSE (2HFHR) 13,
TEOFIEICTHE - 9O vO—RVEREITET,

<ERRSE (&) OE - vOrO—RFE>
GERURLICZIER = T7 Y MREERZMNA LT
LT 7Y ROR—VZEHRR = BRARSEEI T EER =
ZETDERHRSEZI Y VI UCPDF I 7 AV EERR
OERMSEE (BHFR) &, ZHREDOHDSDIFHEKIC
KIRMENF T, XfZETHFREND A BRFER
HETHBENEGHELZE W,

HI7URIE. EEULT [ZO0-NL- AL
VY— - IF—T 7 UR] SREABEDIRER
BUT, BEHENDEREETRS EEDIT. NE
BB TG R EZBBIICITRLV., (S5EHE
DHRZHS U CTERZITR>TEVWIE U,

CZIC, EEEHMTOERBZEFICOVTT
IREB L LFFET,

CNETCOHBIEDTERICHULEULT,
DEYVELSBILEBELLEFFET EEDIC, SBE
HEHIREETECEBBIYEI LS. £BUL
<HBEVEBEULEFFED,

BE7CyFeRIA VRS

RERMBEXKRNTEH7E1S
www.nikkoam.com/

LERARSEICHIZBHNEDES

J—-)lbtervs— BEEES 1 0120-25—-1404
FRIOB~F&O5E L. H. f - hAFBREFT.

® HSEE INREICOVN TR CHBASNRTEEICBHLEDE <ZEL),




BED—LR - ALY Y— - T7 K 2004-07

& F
B SR OEEMES DOHS (20044F7 H 30 B~20194 7 529 6)
(M) (B8%EA)
12,000 350
11000 | = = = = = = m m oo m e 300
10,000 250
9,000 200
8,000 150
7,000 100
6,000 50
5,000 ! ! ! ! ! ! ! 0
2004/7/30  2006/1 2008/1 20101 2012/1 2014/1 2016/1 201871 2019/7/29

— EAEfMER (3

DECEBREREME (F8) —— 1»AML | BOR (k#) HEESER (53 ‘

% X B: 10,000
HIR (B=H) © 7,580M268% (BELhEcsE (BhAd) :313H)
B & =14 20.8% (DEEBREN—X)
(1) HESEREDLMBE. SRS BAY) EHEBCBRELLOOEHE L THELILBOT, 77 Y NERORANS/ Y71 — Y 2RI HOTT,
(1) HESEBEATBNESHOVTESERNCHADI-RICEWBBYET, F, 77> ROBAMBCE ) BHRADRGUET, LIh>T.
BEEDREOIRETRT BOTIEBY FE A,
BB, BT7 Y REEIRHETE Y, FRCENRLFBRESNEFEADTIERE,
(¥ 1AL | BORE, BEBOBIEEMALA—C55E5 ML TEIET,
(1) LERMEEE, JRL TS 20 EMEEA L CRRL B ET,
(¥) 1»AML | BOREST »Y RONVFT—ITT.

OREMBDELEEHER

BOFYRE [JO0-NU-ALbyy—-IP—=T7VR] ZHFASZECC. TEULT, BRM
DRHBICKEZTRDI EEDIC, BB —N—UA8EZHEAL. 1 »BAL | BOREMZ LDOZ
RENRZHS UTERZTR > TEVI T Ulc. HAEREENDIREICHIC>TIE, REIELT. B
BEFIIINYIULEUIZ, BES—N—UAEEICHEVTE, FESEDRBEDHNERBEFHEGIRE
ZRAVWC, OYT - y3—h - RIVaVEBELFE U, GEEHBPICSITIR2EMBEOFIEHE
HiF. LIFD@EI T,

<@ELEHIVUER>

< 2009 FBF~010FICA—RAMSUTZ RILEOVIRI Y avE LR &,
- 009 FEHBF~2010FEC /) T—7JO0—=OVIRIVavELRETE,
S I8EIC T AUAR)LEOVIRI Y3V E LIS &,



BEDO—)LKR - ALYY— - T7 VK 2004-07

<@BETHVER>

<008 FEBF(CI—OFEFSNICOYIYa—bRIY I3V ELIET S,
< 012FEXR~2013FFIFICHZOYIRI Y3V ELRT &,

20V FEICOA-O%Y3—bhRIVaveELREIE,

[ RE=EFA0K0)-3:: L (20194 1 B308~20197H298)

5 8
] B 2 & = E B O # =
M %
(@) & B " [l 43 0.575 | (a) {SEEERM = P DS E#E(TEE X (SEEERMER
(8 B = % ) (24) (0.318) |Z=FLIcE2DEADTT
( B&R & = & ) (18) (0.242) | BREHKSESEREESESEOENM. OERTDT 7V ROEE, BARDIEHRIE
7R & DXHE
( 2% 3 = # ) (N (0.015) |EBRMEDERE. RIESHH SDIERDSRTONIM
(b) Z D fth =4 =2 2 0.027 | (b) ZDfthERA=HPDZDER + HAhDFHIZHEOR
( ®# 8 & B ) (2 (0.023) |FEBAF BNCBITDFERTHCTILSBMISSDRERVESD
EE-BEOREEICET SER
(52 &B# B B ) (0 (0.002) |BSBEBAEIF. BEEEANZCLS T7 Y ROBE(ICHRDER
( e D it ) (0 (0.002) |ZDfthld SEEBHEOIBEICE YT 57 DIMDEER
& &t 45 | 0.602
HATh DR #E(MEE (L. 7,449F9 T,

AALTHIET,

HAtPDER (HBEHREDOND D DHDFHEREZSE) & BEACKIIVELUBERTT,
BEHFEE T ICARBFOEAALTHIET,
ZOMERIF. DT 7Y RHMEFANTVNSRREFFENTHL S ILREDI 5. BT 7Y RICHRT 2DDZEZHET .
BHEF 1 OH) DZNZNOERER ARBOHHZESD) ZHPOTHREEMEBATHRLUTI00ZRCILDDOT, IHE T E(T/IVEE 3 AREIFIUE




BED—LR - ALY Y— - T7 K 2004-07

(ZE1EH)
OfSiER=E

HPDER - BIECHN > BADHKEE (REIE LT, SEFHE. TEREFHHBLUHETMD
SLZFENS B 7ZFR <o) ZHARD VR mERICHPOTFOEEMER (1 057cY) ZROCHT
BRUTCHEREER () (F1.21%TT,

EREEER —
(RFExtD)
0.03%

EHEEEH e SR
(Aroc =T (GRIE= )

0'49%, 016293

) BT 7Y ROBERAF 1 OHY) OBABBICEVTRVWCEEEICKEELIZDHDTT,
) BEAE. RAE LT, BEFHR TEERAFERSLOBMESES HZzsH e,
(F) BHEEF, FERBEULETT,
) BT 7Y ROBAE. BREGINIL - cBRZSHEI.
) LEDERFGTEHULEDTT., CDfeth. TNSDEEHETHEETHY ., ERICHEEUCERDHERERGRRIET,




BED—LR - ALY Y— - T7 K 2004-07

B &5 5 ERO R EMEE DHRE (20144E7 §298~201947 529 6)
(M) (BHM)
9,000 120
8,500 110
8,000 100
7,500 90
7,000 80
6,500 70
6,000 60
5,500 1 1 1 1 50
2014/7 2015/7 2016/7 2017/7 2018/7 2019/7

— BUEER (28 DECEHREEEME (F8) —— 1»H8AL | BOR (£#) HEELER (6%)

(F) DESBIREELEMER N FiAd) ZHEEICEBRELCDDEHRUTHELILDBDT, 77 Y MERADEBNZ/ND # —Y VA ZRITHDTT,
() PESEBREITDNESHICOVNTEFBEEDN THHEDI-—RICKURRVET ., &lew T7 Y ROBAMEICKUFREREFDRBIET, LIth > T,
BEFRDIBHDIRZER T HDTIEH I EE Ao
BB BT 7Y REBEAEURETH Y, RRICEDESEBRESNFBADTIBEL LS,
() DESHBREEEMEAS LV nBMAL | BORE 2014F7 B9HDENEEMEEA—EBRDKR S TIEBELTSUET,

20144 7 B29H 20155 7 B29H | 20164 7 B29H 20174 7 B31H| 20184 7 B30H|20194 7 B29H

AEH REH AEH AEH AEH E=E
E AR (/) 8.052 8,041 7,525 6.79% 6.909 7,580.26
HED G5 FhAd) (F) - 0 0 0 0 0
DEEBREEEMEAEEE (%) - A 0.1 A 6.4 A 9.7 1.7 9.7
1 2BHL | BOREEEER (%) - 0.1 A 0.0 A 0.0 A 0.0 20,1
T EEREER BEH) 80 80 75 67 69 75

(F) LEESEEE. N ERUATE 2UZMEAALTRRLTHIEY,
&) MEEREDRREFUVIETCTERRLTEUERT,
3) BSEEE 1 FRIORBLIEEOLBR T,

)

(
(3
(F) 1»AML I BORBHETI 7Y RORNYFY—TI T,



W BERE
(BETR)

SEEHEPICH T I REFTSEDEE

A/ 7Xx)HKILO#RE

(M)
250

200 -------------——————- -1

180 F - —-—--— - mm oo

100

T e

0
'05/1 °07/1 "09/1 "11/1 "13/1 "15/1 "17/1 "19/1

A 1—-00##%
(M)
250

200 -------------——— -

150

100

O

0
'05/1 °07/1 "09/1 "11/1 "13/1 "15/1 "17/1 "19/1

B/ 7y r—y0—-x0O#%
G
30

L R EEEEE LR

5
'05/1 °07/1 "09/1 "11/1 "13/1 "15/1 "17/1 "19/1

BEDO—)LKR - ALYY— - T7 VK 2004-07

(2004 78308~2019F78298)

(GHH) (& TR ERY F UL,

A hF4 KILOH#HE B/ #4—=Z 507 KILO#RE
(M) (M)
250 250
200f---------mm oo 200f------------—-—----——+
150 F - == m - s — - 150 F — == - - m - ]

100

I

100

50

'05/1 °07/1 "09/1 "11/1 "13/1 "15/1 "17/1 "19/1

0
‘05/1 "07/1 '09/1 "11/1 *13/1 "15/1 "17/1 "19/1

A/ 1% RR> FOHE A/ 2y z—-F>70-30O#E
(M) (=)
500 25
O
300 -------------——————- -1

200

100

'05/1 °07/1 "09/1 "11/1 "13/1 "15/1 "17/1 "19/1

0
‘05/1 "07/1 '09/1 "11/1 "13/1 "15/1 "17/1 "19/1

A/ Z14275>0O#E A/ Z22a-Y—=3>FRILO#E
() (M)
250 250
200 ---------=-----———---1 200 ---------------———-- -
150 150 F ———mmmmmmmmm oo oo
100 100
50 ------mmm e mm——m oo 50
1 1 1 1 1 1 1 1

'05/1 °07/1 "09/1 "11/1 "13/1 "15/1 "17/1 "19/1

0 1 1 1 1 1 1 1 1

'05/1 °07/1 "09/1 "11/1 "13/1 "15/1 "17/1 "19/1



BEDO—)LKR - ALYY— - T7 VK 2004-07

BLEo7 FDE—F72UF (200447 B 308~2019478 298)
(H77>K)

HI7YRE [JO0-NU- ALYy —-IP=T 7V R] ZREISEEMAICEFPANTERZT
BVE LTz,

ST 7 RIF2004F 7 B30BDRELE. H14FE 1T BICOEVERLTEVWI R Uc, TDIEU,
HROREICEDIE, G THZ2019F7B29HE LTERVLWZLE LTS
INETOHRBRIETDITBRAICHULILT, DFRIUELSBILBULHIFRIT LEDIC, SHEDEHIR
BEFTZCEBBIEILD. LAULKBBLBLLITET,

(Fa—-nIv- AL —-THFE—-T 7 K)

2004 D5 2007 FICHFTIEFERABDORS T UT « (ZEM) (FEMTHEL, v U—MU—
ROWAKEED-CEND., BEFEETREFR/N T+ —V VU AZEFUE Uz, 2008F (7' T0—/N)L
SRBRICKEBBTBOL— R —ZLE UL, RSTA4UTADREEBIVOURITUHEEDSE
21T, BEMBETIE [BANOWE] ho2@EN DABRHESMEHF. FleFvrU—bU—RDES
RUNOEEFEEIFEELUFR U, I—OBHTFELFU, 20008EH0 5 2010F(FEmEOT 3 v
IHhSDOEEBECESMEEN FREUE U, 20MEN S 2012 FEIFRMNER BN TE #&ED 1—
O TFEULE UM, 2013FEN S 2015F(ICHFTIFHAER. KED K ORINO G RERITO S HIEFIRH E
MERDFE Ule, KELDSRBHELIEDOSIHETIDR TAEEY)Y . Fl EIFZERBITZ—H. 25dL
O'iLEDERE CEND B SN DHAEMMN TIFEMEFISRN@ESNE Ulce BARTIIREEIED
TR ZTAZHET B73H . BN IREGEMENRZEA LI ENDS. HZ / PXUARILE
METUF Ufeo 2016 FEFHEDEU (FMNES) Bl (Brex i t) ZRASERREC NS VTR
KEEHEE UTcMDOREAFREREE S, US54 DLV ET U, 2017 FE(ICIERUNDES - WifidD
OEBLUEE U RTDETFHEIRAEGY., 1—ONNEFUFE UK, 2018FICIE P XUARILA LR UL
F Ulc, HERKEES(OEGA LT HED DKEEBEAPHMNE DERED L UOESRBEROEERZR S
[CERZEDILADMEIE R F Ules 2019F(CIFZFNETH EIFZEED LD & ULTWVIEKEN—ER/\ b
ﬁ#%ﬁwwbt%ﬁ)mﬁu\7H$®%EE%ﬁﬁﬁ%§EE(FOMC)@Hﬂ?ﬁ%ﬂﬁb%
Uice

YUIT7VROBRICBVTIE, EETETIVICEDLMR— I UFTRBELEENRBR— N T U D
UZ 74 Zme S BoBER O R Z#IF UE Uiz, 20084, 20126H052013F, BLU2016FEH
SM7FEICHRELEYI VT - ARYNIINT =Y VRICER XA T ADEENKE L, TR
[CELDURITHBEDEENRARIRE TR OIEDOD., BT 7 ROBERBBIICHWVTIEEIAED
BIEZOR T2 EIFTEFTFATU

IO A T ADKEL G IZHIEIICDWVT, 2008FE(CIFU -T2V 3 v I DFREZST TERMIBD
ZAMUZAPBEICEEDEN T, BBEMBDUAJOF—EOERERY., MUY RAAKELELLEE
ZENHS. RERMEREICEDCKEEETILOBEMENEB USETLE U, 20128FXK0 5 20134F
FIEICDI T TR =T AFFBICHR S —ARAFOAETICELY . HOOVIRITVaVICELDV
AT AWNKELGD F Ul 2017 FEIE TSV AKREERIRE C K BMMNDEGEY A MK T L. BK-
wiibFbE LI I—0MRFELUEUZ, —A. ECB (BUNPRIRTT) OEBEBEANTOT S A
DFETHMNOEF EFHNIMBICEEE 2fleTEN D, HEE—DDHMMEIETBEEETILOR
BICEDILI—0D0Y3—bRIYIVDIYAFTIDESHE U,

6



BED—LR - ALY Y— - T7 K 2004-07

BUT7 RO FI—EDER (2004427 5 308~20194E7 5 298)
SEEEARP (CH T 2 EAEMEAIL. 21.8%DETHY HAMEENS F¥— 7 ORI (GRE B HBEE)

EIRY RUFY—=TCTH5 [1nAMAL I BOR] (%)

D_EFFKD5% 72813 24.4% O F Ul 10:0

RYFI—T EDERICH I DERBREGLUITOE  50F oo
UTY,

0.0
<T5RER> >0
2009 BE~10EICA—R RSUP R)LEOY 0P

ITRIVavELRET &, 150

- 009 B¥E~2010F(C /I T —70—%%Z0Y 200
ITRIVavELRET S,

CNIBECTFAUARILEOVIRIVaVELE o
:&o -30.0
<TAFRER> \ WEsiz W1 »BALIBOR

AL — N () EEMEOKEREHESEREN—2TT,
<2008 FHRE(CI—O%FKEEINICOYT 3 — RN 6D 1588 | BOREET 7Y RORNYFI—I T,

JvgvEulec s,
< 012FEXR~2013FEFIFICHZOYIRI Va3V EULRET &,
017 FICA—O%Y3—bRIY3zVELRRET S,

B 2Es (200447 B308~20194 78 29H)

SEEHIEPICH T D NEcE(F. BEMERKE, TRBAREZHREUTREL, 103 DREHE
313 (BhAdH) ERBRWEURL, BB DEZICHI VRN 2ENGICDOEX L TIF. FSEMERNICE
RU. BROEARGHICEDVLWCGERAWZLE Uz,



BED—LR - ALY Y— - T7 K 2004-07

2019 1 B30Bm 52019 7 B29HFE TOHBICERLNZ LR ULICHFEBRE CSVWE A

LT 7o NOBE

B @ 2 R

BRSPS ZOMEE (B8) AR (BRIREERE)

5 & B B

200457 B30, 520197 H29HETTY,
(ZO0—-XRERE. RAILHBTI.)

2 B 75 &

FELT [FO-N - ALYY— - ITP=T 7V K] SHESICREZTRL., ERMEOHREDSLET.

FEREWTR

BB O — b R o om0 ot | e e
Loy 9o gy | [FO=NL - ALYY— - ST 7Y K| SIS EEEREANRE LFT.

J0-Nb - Abry—-

T S R ERADRHEZTBIRENREUE T,

B B B &

[0-N - ALYyy— - IP=T 7V R] ZHAESNODEREEBELO T, TE LT, BRANORHEICIREZT
BSEEBIC. BB —N—LUA8EZEHFRAL. 1 nBAL | BOREFZ LOZIRERRZEHS LET. HE
BEEANDREICHIZH>TIE. RAIEULT, BBRIIAYITEZHDELET, BEF—/N—L A HISCHL
Tld. HESEOBEOHERBFNEGIREZAVNT, OVT - Y3—hMRIYIVEBRIDDDELET,

o B 75 O#f

BRER. FAE UTHENREDROND S, BEMERKE, mMnPRREZHREL THRZITESTFH TI,
2L, DEHRENDEDBS(ICIEDEETEDRNIEEHUFT,




BED—LR - ALY Y— - T7 K 2004-07

(BEER)
OH7 7 NERRNLERET S A EDEEERDLILR
(%) (20145 7H%K~2019F68=)
100
e e
] e i
e
20F-----------| N - - - - - - - N - - - - - - - - - - - - - e - - - - aa
o == B B
0 1
20 - — m m — ——m— ——m— = e e —— - - - —
-40
HTPYR B S e BAEE SEEEE FEREE
| WExE &Trvr) EEAE BEME GI7UN BlE o TE |
(BR{iI: %)
EPVO2N Btk JEEER FEE HEERE FEERE HEEE
S INE] 13.0 41.9 34.1 37.2 9.3 19.3 19.3
&/IME A 121 A 22.0 A 7.5 A 774 A 4.0 A 123 A 7.4
FHiE A 1.9 9.7 11.0 7.3 2.0 2.8 1.4

F) ETCOEEITSANYET 7Y RORETREFRY FE A,

&) 201457 BHh5 20195 6 BD S5 FREDERRKICHIIDENR | FEDEERDRAE - F/IME - FHBEZRRLICHDTT,
F) EEEDEERGREDICHIDUEHIES FRERYE T,

3) BT 7Y REDEEBREBEMBRDEEERTY .

(BEED 5 ADIBHY)

B A& # : SREWKMMIER (TOPIX. BZZA)

SEERE © MSCI-KOKUSAIA Ty I 2 (ER2A. ANR—X)

FEEM  MSCIIV—IV 7 - X—=T v bk - A VFvIR ([BEHA. A=)

Ef& : NOMURA-BPIE&E

CFTSEHREEA VT v IR BR<EF. AR—X)
CIPEIVAHYGBI-EMZO—=NIL - FaN=2T 74 K (HAYIRBRL, AXR—X)
GH Em)}a*ﬁzl; BEAYIRBUICLDREXBELTC, ARELTBIET,

BHICOWT

@SEEHIMIESL (TOPIX. B243A) (3. SRRAISEG [P —E0IC HE L TV 2ERNS BRI 2B Z R E UTEE UTEHT. BB ZZE LD T,
138, BIEMICET ZEEE. MW EEZ DM—UIOERE, RREEZSEEIFTCFEELET. @MSCI-KOKUSAIA YTy IR (BEZA. AR—2) (&,
MSCI Inc. fBE UTe. BAZBR< HROEEEOMRZRRE UTEH U T, BUZZELCDBDTY ., BH. LIEHCHT 2ESFE. 008
BEHEZ D—IDIEF)E. MSCl INnC.ICIRBLET. @MSCIIR—I VT - I—T v bk AVFvIR BHA. AX—=X) [F. MSCl Inc. i BFE LT,
HROFEEFOHAZTNRE UCEL UCIBHT, BEZZELICDHDTY, B, HIBHKICET DZ(EE. MNHMEEZTDOM—YIDOHEF]E. MSCI
Inc. ICIREBLET. @NOMURA-BPIEEIF. BHREBSUAKMNRNERUTCWVDIEHT. ZOHNNHEEIHNBEERARMICRBLET, BH. HFN
BEMARLE, WRA VT v I RADEMEME, TR, ERME. EAMERIET DD TR, WRA VT VIREAVNTITOHNSHE £y bR
IAY MERARHMDOBETE) - U—ERCEL—ETFEEGVFBA. OFTSEHREGBAVFvI X B<BA. AX—2R) (& FTSE Fixed Income
LLCIC&WBETN. BAZBR HtREIBEOERBOHRSINEEZESHISOEMRETINEFY UIEHTT, B, BERICET 2EHESDANH
BEZ D—EIDHER]IF. FTSE Fixed Income LLCICRELF T . @IPEILHYGB-EMZO—NIL-F4 N=YT 74 R ANy IBRL AR—2R) (&,
J.P. Morgan Securities LLCHEWH, RFXL TV S, FEEHIFRITI 2HREMBERE CEB/ENRICULIBHTY . B, HIBMICET 2SMEE. NES
BEHEZ Dth—YIDIER(E. J.P. Morgan Securities LLC[CIRBULZFE T,




BED—LR - ALY Y— - T7 K 2004-07

LT 7L RDF—4
B AABEORE (20194E7 B 29 BIRAE)
20196 7 B29HIRE. BlEEEFOHEANGEI SV EB A

¥HEHANTVZ YT =T 7 ROBEDSEHEOABICOETF LT, ER ERARSE (&6 CEHLTHBIET,

B aEEs
=308% (EED)
B B 20194 7 5298
W EE S B 75,802, 64973
EEEG O 10.0000]
1 057 ) RS 7.5807265%

() HPICHT2EBNTAERIFOMTY,

10



