nikkoam

Nikko Asset Management

el

BEIFY « PIT4T « IvINY

EMERE BN %

3fTERRSE

552488 CREH20244 2 B15H)

TERITSEARE (20234 2 B168~20244 2 H158)

52477 (20244 2 H158)

2 ¥ @ % 23,227H
B E B & 2,75185H
552488
i3 & ES 29.0%
Nk (Bdd) G5t 100H

() BBEEGHEE Bidd) ZHEEICERELICBDEHRLTST
BUILHDT. NIHRUTE 2 ZMEAA UL TCERRLTHIET,
(F) FMEBEEEEORMURBEUE CCRRLUTCHIET,

OXfTERKSEF. ERRSEICEHINEEHIERDS
SEBRRODZESCHUICEBTI, TOMOASFICD
WTlF. BRRESE (BFR) (CERHLTHIET,

OFT 72 RlE. REGENRICHBLTERRSE (&
FhR) (CECE T NERIERZ., BHNTTEAICKY TR
TREZEEDTHINET, ERRSSE (2EFR) &
TEOFIEICTHE - 9O 00— RVREIEFET,

<ERRSE (&FR) OE - yOrO—RFE>

BEURLICPZ IR = Tr Y MigsiEEZMNRL T
LT 7Y ROR—IZEHRR => BERARSEY TZER =
ZEIDEAMSEE=ZY v I UCPDF 77 A)b7ZEFRR

OZERARSE (M) & FHEDHHSDIFEKIC
KIZMAEINET . T ZETEKRSINDFF. BT

BZREDHBEEN

ERFBRIDCEEZBY . E<BILELL
[FFE T,

ST, [BEBIAIY - PIFT 4T I4 )\
&, 2024 2 B15HICE24BHDRE Z TR L)
F U

HIT 7V REF, F& U TEHRIKMIER Z1ERL
95 LIGHRICRENRIREZITEL. K
MIEDEETZ LOZIHERRDESZHE U
TERZTR>TEVWIE LI,

C IS, SEXREIROERBRBEICDL)
TTHRERULEIFET,

SEEDHD—EDHSIEIUTEBIFILOD
FEWVER U EFET,

HETBELEDE LTV,

BEYCYFYRIAVH RIS

RRHEEBXARNTE7E1S
www.nikkoam.com/

HEAREEICRAT I BENEDEE

J—-lbtersy— BiEES 1 0120—-25—1404
FRIOW~FHOE £, H. ¥ - RAFBREFT,

® BEE REICOVN T THBASNARFTRHECBBVEDE LS,




A% A Y
= %A
B B OEEMBEDHTS (202342 B 16 H~2024 42 B 158)
® @Fm)
26,000 7,000
24,000 6,000
22,000 5,000
20,000 4,000
18,000 3,000
16,000 2,000
14,000 L L L L L L L L L L 1,000
2023/2/15  2023/3 2023/4 2023/5 2023/6 2023/7 2023/8 2023/9 2023/10 2023/11 2023/12  2024/2/15
— HEE (5H) —— SRSEREREfE (5 - SRR (e EERE (%) \

H = 18,0834
H 2K 23,2278 BHhoEes (BhAd) 1 100M)
BER: 2.0% DEEBREN—-X)

(F) PEEEREEEMERS. st ®Ad) ZHRBCERELCHDEHFBRUTEHELEHDT. 77 Y NERDRENZ/N D+ —< Y AZRITHDTI,

(CF) DESEBFREITZINEINCOVTESEFNTHROI—RICLIERIFT, Ffe. 77V ROBAMEBEICL ) BERFEEDERYEFT, Lh'HT.
BEFDEHEDIRERTHDTIEH Y FE o

(CF) HESHREEEMBAD KVUSRIMERNE. BHE Q023F28158) OENEEMBECE—EHDLIICIERELTBYET,

(GF) EEEEREG. IR TE2UZOBAALTRRLTEIED,

(%) SEIMMIERFHE T 7Y RORNYFI—TI TT,

OREMBDE L EEHER

ST 7VRE FEUTCRIAKMEN ZBM T 5 EHEHRIVICREBNRRE Z1T/RL) FREIMKMERD
BE7 O RENRDERZHE U CERZTR > THUE T, BIERHRPICHIT S ELEMEADFE
BEHEAF. LITD®BI T,

<f@Ed)EBH>

- BERFTE D MAERRICOVWTERBENBERZ#M i g 9Z A ZmR UicZ &

- ENTEEOBMRRFEHRPREAST 2RI TREFRODENWE LI EITNR. BRSO TIR
A LZRZEERITENMRERDEVNE S AL &

 KEEPRHEMIBEEESR (FOMC) DRERZER(T COREESERGIEESS (F RB) H20244(C
FITFICE EOHRFD SAREMATBN LR Ul &



<fEFHERAR>
- BRR D 2RI DR E B O Z 2 & UTEMAARIDB(ENER SN &
- KEOBRBRMEFEEDOERRFEZERICKEOTZRS ISHONRAL T D EORANBRE >l &,
- PRIBZDORBILTHRERD Y AT ORB N EE o fc T &o

B 1 FO%Y OEFAEHE (2023428 168~20244 28 158)
5 7
=] 5
7 = =T = E B 0O B B
M %
(@ 18 g £ EM 272 1.320 | (a) {S5T3RMN = HACh DI EAETER X (SETHRM=E
( ® E = #® ) (136) (0.660) |ZeEUIZEEDERDM
( &R & = % ) (125) (0.605) ERFRESERESESEOX. OEATDT 7> ROEE, BAKDIERIZ
HR E DX
« = & = #® ) (11 (0.055) |ERMEOSE. RERHTH S DEHDOERITONM

b))% E % 58 F & #© 8 0.040 | (b) FEEZEEF MK =BPDICEZRFEFHE + BIp D TI9R e
FTERETFHRIE BMEEEFEFEDTE DR, BB AICSTEL S FHk

( R E2 ) (98 (0.039)
(%&£ -7 >3 ) (0 (0.001)
@ = D ftt & A 1 0.004 | (o) ZDthERA=HPOTDMER -+ BPOTIIZmENH

( 858 & & H ) cn (0.004) |BEEEBEHE . BEEEANEFITHAS 77V ROBEEICHRDIER
( Z D 1t ) (0 (0.000) |ZDftbld. EEEBHDIEE(CET B ZDtDEER

= st 281 1.364

HACh DR SEMER (S, 20,633F9C Y,

HAtPDER (HBEHREDOHD' D DDIFHEREZSE) (& B0 - B KU RBEORICEBN' G/, BEECKIELUIBRTT,
BEHEIEE T ICHRBEOEAALTH I T,

FEEFFHRSIOZOMERIE. COT7 Y RPEFANTVNDRREETEN L LEED IS, BT 7Y PRI 20DZZHET .

SHEF 1 HOH) DZNZTNOEREE ARBOHRMZESO) ZHPOTHEEMETHRL CTI00ZRCLDDT, THE I & (T/EEE 3 ikiE:M
BAALTHIFET,




(ZE155)
Ofefzg =
HPDER - BIECHN > BADHKEE (REIE LT, SEFHE. TEREFHHBLUHETMD
SLZFENS B 7ZFR <o) ZHARD TR mERICHPOFOEEMER (1 0572Y) ZROCHT

BRUTCHEER () (31.33%TT,
EREEEE ———

(RsE=tD)
0.06%

ZDHhER
0.00%

EERa
GRlESTE)
BE R 0.66%

o)
0161119

() HT77 Y ROBERE 1 AOHCY) OBERBABICBSVTHVERECKUEELILBDTT,

() BEAF. RAIEULT. BEFHE TERFTFEHS JUEMEASNE 1B ZSHEE Ao

() [Z0MEA] CHIREBAI/SINZHBED GV ET, S, [TOMEA] OWRIE [1H0HY OEBEM] (CTIERWZIEIH. B
POBEADHREEE FRIRE UIBE—BULIBV I DB E T,

(F) BHEEF, FREGEUIBETT,

() BT77YROBEAE. RREGEN L cBRZESHET.

(F) LEDOFHRFHTHEHLUICBDTT ., ZDfeth. INSDEREGKITHSETHY . KRICREUVCBRDOHLEREFRRZIET,




B &5 5 ERO R EMEE DHRE (20194E2 8 158~20244 2 8 158)
(M) (B5HM)
30,000 12,000
25,000 ] 10,000
20,000 8,000
15,000 6,000
10,000 ~ 4,000
5,000 2,000
0 1 1 1 1 0
2019/2 2020/2 2021/2 2022/2 2023/2 2024/2

— BUEER (E8)

DEEHREEEME (£8) —— REKBES (5) FIEELER (68

(F) DESHBIEELEMES. N FiAd) ZHEEICERELCDDEHRUTHELILDDT, 77 Y MERADEBENZ/ND # —Y VA ZRITHDTT,

() NESEBRETDNESHICOVNTESEEDNTHHEDI-—RICKURRVET ., &lew T7 Y ROBAMEECKUFREREFDRBZIET, LD > T,
BEFRDIBHRDIRZER T HDTIEH Y FE Ao

() DESHREREEMEAS K UREKMERE. 20196 2B 15HOBEIEEMEAEF—EBD K S ITIEEIELTH IS,

20194 2 B15H|20204 2 B17H 20214 2 B 15820224 2 B 15820234 2 B15H| 20244 2 B15H

AEH HREH AEH AEH AEH AEH
E AR (/) 12,823 13.727 16,008 16,318 18.083 23,227
HED RSG5 FhAd) (&) - 100 100 100 100 100
DEEBREEEMEEEE (%) - 7.8 17.3 2.6 1.4 29.0
REI A E RS (%) - 7.0 15.8 A 2.0 3.8 30.4
B EERER BEH) 3,230 3,400 3.867 3.798 2,329 2,751

(F) LEESEEE. N ERUATE 2 UZMEAALTRRULTHIEFT,
&) MEEREOBRRBFVIECTRRLTEURT,
+) BSEERE 1 FRIDRBLIE L OB T,

)

(
[0z:
(%) RIMKIEREFEHT 7Y ROV FI—TJ T,



BEIFIY - PIFT4T - IvINY

B maEsE (023628 168~20244 28 158)
(R

ERAMINHE ClE. EFEHEMER (TOP | X) (&, B8EO#FSHEERT EREUE U,

K DERIFEEI DR E B DIAE Z 22 & UTEIMASRROELDER SN &0, KEDEFH G
FEEORRREEERICKEDOEMS IEHMONRIAILTDEDRANBE el &, PRIBEDEE
{ETIRERD R OEERAN SR E o e CERENKMDELEBRY F U, UKL, KEOERHS
[CRDFESEREDRFOTERRIBITICLDRBMEAIEHEERT TERY AT ANDERREDF S
W &P, BERFHMEIMERRICEVWTERIEIIBERZ#MK I 2ZX AUt & BRTEDOH
RESFRABENBS 2T CTIREBFRODENUE U & BRI HBOENNREI RS = (BN
BEROEVDEOARECE. KEDOEBEEYIMIER (CP 1) AHEBEFEEZTOY., KEDEIF] LI
FHANBEBULECE., FOMCOERZSITTF R BA20UFEICFH TIFICENIK EDHFH S KXEHT
PN FREUETE. B el EEATESS ICAVTCETOESRIEIIBEDM IS =Rl &, AT4H
BE (A l) BEDEEZESICHEEREEXDORRNIEFSINCI ERENTEMRIEGZY, TOP | X
FEEUE Uk,

W77 FOFE— b7 4UF (203425 168~2024228 158)
(HT77>K)

LIFYREG [HEIAVY - PIF747 - Iv)\Y - IT—=—T 7V K| ZHESFZEMICHEHIA
NCERZTRRVE U,

(BRYF>Y - TOFT4T x> - IHF—=T 72 R)

FRIEULT HEP Y hRYRIXAV N HEOESETIVEFBL. P ER @MINGER) FiclE
PBR (MifE&EERR) BRED/NUIIT— 3 (BRKMMEHE) BIEH S H TEIZIRIREEIC & 2 $817.
EENEDHFINDHIMPEBREUN LAV ESERGEICEB U mBEETIVICKY . URTD (1B
AR - EiERE) O MO-I)LURBSR— b I3 UFEBELE U,



P77 PO FI—Y EDER

HBPICH T2 BEMERIE. 29.0% (DEkEBEIRE
N—=R) DELEDIER) RUFIY—TTHD [R
SEARMIHEE D _EF=EE30.4% Z8131.4% FElW &F LTz,

NYFN—T EDEEICBIFBDFRBRERGLLTIDE
T,

<75 ZRERE>

- PBRZF/IFP E RNMOH TENLIREGADMEALLZE
ERVFIY—=TJICRLTEDICLTVWE U, N
SOMH. 2023F 5 5hEHN 5 9IB FEICH (S
TRYFIY—TICHUTCERREICHE LUE Ul

- [==EEE]. [PEEEE] OBALERZERNYFIY—
ZICH/WLTEDICLTWES ERED, T7VRD
NYUFI—=TREDNBERICTITAICHFSLFE U

<vAFRER>
- PBRZFE/EEP E RO IHTELIFERDMBEALZE

(%)
50.0

40.0

30.0

20.0

10.0

0.0

-10.0

BEIFIY - PIFT4T - IvINY

(2023528 168~202452 7 158)
HEREMFAE NS FY— 7 O (HRIBEEE)

2458
2024/2/15

[ =ik W SREIREIE R

(F) BEMEBEOEEXENEE BlAd) AHTI,.
(F) SEMAMIEHIEH T 7Y RONYFY—TI T,

ERYFI—IICRUTEDICLTVE U, TNSDEIRN. 2023FE38E12BHLUV20244F 2
B AN SHEHRBEKRICH T TRYFY—T (IR U CERICHBE LE Uiz,

- [NI9BHEE] OBRALERERYFIY—TICHUTESICLTW e ER [INFYZ v IR—=ILT «
VIR DMALRERYFI—TCHUTEDICLTWVWES ERED, T7 Y RORYFI—IR

LEDINGRERICY A FRICRELFE UL,



B 2Es (20234E2 8 16 H~20244E2 B 158)

DEcElF. BEMERKE, TRESAREZBHREL. UTDESY W UE Uz, BH. DEEICT
LBUBH > feNRICDOEX L TIF. FEEEHMENICEBRU. EROEARGHICEDVWTERWV LR,

OREFEEDOAER
(B, 1 HORRY Fidd)
2E245
E B 20236 2 B16E~
20244 2 B15H
LS ES 100
CUE %z ) 0.429%
SHADIN 100
SEADINZSISN -
BERRUHENRE 13,701

() WEEMBLEGUADEE Bhdd) OHREEMEE HESAH) ([CHTDIHLETHY, T7 Y FORNBEREFERIET,
(E) HEIDINGS, HHIDONRLUA SN BRI TUHE T TEE L TV B b Gt SN TS E — B UBLBEN B U E T,

SEROERFE
(H77>K)

BlEEE, T Y ROBASHCAN, RAIELT [BRIAVY-FIF 4T Iv/80-TP—T 7
VR| BRIEEBMCEIANCERETRVET,

(BB AV - TOF4T TNy - IY—T 7> F)
FEIEULT [HE7ZEY hYxIXY N HBBOEEETIVEFAL. BBEETIVRECELYUR
IV MO—ILETRVEHASR—N T4 U A ZEEIT D ET. BENGODESEZHIUET,
FFSROTISEBEBEDOEE RS (C LY. UXERAHDEEINDEEHHIET,

SHEBTE@EFITES. £3UBELNBLBIET,



BEIAY - PIF4T - vV
BHSHE
202382816815 2024F 2 B15HE TCOHBICERWVWEUE UEHRFESBELITO®Y TY,
HIT7VERICDVWT, FIN | S AFIEICSIFOIRERREVODEH(ICESIED 2. BZT 72V RIC

TITRDTUNT « TESIB RUNERBE TS OFRENZHEIL T H L, 2023F 1B 168
[(FICTEFENRD—EBICATBDEEZITRVNR Ulce ((FFR. 225, HB235%. H2U%. HI0KN)

L7 7 FOBE

B @ 2 R|ENERE/EN/ MR
55 Hi 2000 2R 188N SRAFEHRRTT,

& B 5 ot TEUT [BEIAVY - FPIT4T - Iv /)N - IYP—T 7 U R SRIHICREATRV. SEIHMEEEO

Y EEE LR IREMBREDIUET,

B & 7 # v V- |[BEIAVY - FIFT4T - I - IPF—T 7V R]| SRIEFTERENR

FIT7F4T I v NV EULFET,

HEBIA Y- FPIFT 4T - - = N i

T8 TR REMKMIIER ZEN T 2 LM T ERETVRE UET,

F & UTHRIMKMIEHN Z M T 2 EESHICRENRIRERITIRLV), RIMFMIERDEITZ L0 2 IREMERDE

B A A E|BEDSULCERETRVET., HEZY hRIXY MOBBICHARULEIF VY YEFIVICKY R—~T 7

UFZ#EUET,

S5 BB & BmRghs RAlE UTHERNREDGHN S, EEMEKE fRERREZEHZRELU CHEETR DA TT,
R U DENSENVEDSES(ICENRETRDBRVCEEH I ET,

FERETR




(BE155H)
OBT7 72 NERRNEBEREY XA LEDEEROLEE
%) (2019628 5~2024%1 A%)
100
e e
60
40
20
0
-20
-40
PR Bk SO FERD B SOEmE FREE
| MEXE &Trvr) MEAE HRME SI7VK) BlE o TE |
(BR{iI: %)
EPVO2N SN JEEER FEE BAEE FEERE HEEE
BAfE 38.4 42.1 59.8 62.7 5.4 14.8 21.5
=/IME A 127 A 114 A 12.4 A 19.4 A 5.5 A 6.1 A 8.8
FaME 9.7 9.1 16.8 7.6 A 0.7 3.9 5.2

() 2TOEEISANET 7Y RORENREIFBRI FTE Ao

(E) 2019F 2 BN520245F 1 BDO S FEDE[/KRICHITIER 1| FHDEELDRAIE - &/IME - FHEZRRLIEBDTI,
(%) LROEERFREHCHNUHEBEE FRRIET,

() BT 7Y RRHEEBREFEMBEDEEETT,

(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,

BHICOWVWT

@REIHK(MIEEL (TOPIX, EEHiA) (3. HADKAMIGZLTICHETET 2L EDIC. RENREUTOEEREBEI Y- v b - RUFIT—TJT, B
HEZEERBUICDHDTT, 5. BIEHICRIT DE(EE, ANMEEZDM—UIOHERE. %R J P XX ISR J P XHWIRORERM(CRE
UZFET. @MSCI-KOKUSAIA 5y I (BE2A, AN—2) (F. MSCI Inc. h'BIFE LTz, BAZR < HROSEEDKIZRSRE UTEH UIZIEH T,
ESZERBUCDHDTY, BH. HIEMICRHT DE(EE. JNHEEZDM—EIDER]IE. MSCI Inc. [CRELET, @MSCITR—I VT I—Twv -

AVFY IR (BEEA,. AXR—2X) F. MSCl Inc. "B U, HROFEEOKRR ZWRE UTEHUIEH T, BAUZEEBLIEDHDTT, BH. H
IERICRE T E1EHE. AMNEEEZ DM—tIDMER](E. MSCI Inc.[CIRBLET., @NOMURA-BPIEEIF. ¥R 74 Fa—yvU— - UY—F&OYV
HIVT 4 VIMRREHDRNRUTWVNDIEHN T, ZOHNHAEEEEN 4T 1—YvU— US—FROAVYILT « VIUABHICRBUE T, BH.

FNT4TFa1—Yv)— - US—FRAVYILT 4« VIKRARMF. WRA VT v I ADEMRE, T2, SEM. BAMZRIET2DDTEBEL, X
RAVTYVIREANTITONZHET Y hYRIAY MR DOBEES) - U—ERICEAL—EEFZEVFEA. OFTSEHREREA VTV
Z (< B#&. AXR—=2X) (. FTSE Fixed Income LLCICKYBETN., BAZR HRFBEOEBEDHREINGEERESHIZOIHHEEE CNEFS U
TEIBET T, 3P HIEMICRA T 2 EREZ DN EZ Dh—YIDHEF](E. FTSE Fixed Income LLCICIREULFE I, @IJPEILA Y GB-EMZTO—/N)L-
FAN=VT7AR (EANYIRL, AR—2R) [&. J.P. Morgan Securities LLCH'EH, AFXLTWS. FEEHNRTI DREER CEEENRIC
UICIBHIC T, P, HIBHICET DEFE. MNMEEZOM—EIDERIE. J.P. Morgan Securities LLCIC/FEBLE T,




w5 RDF—4

B AABEORE (202442 B 15 BIRAE)
OMALLL7 7> K
% " £ EES
%
BEIFVY - PIO5747 - Iv )\ - IPF—T7UR 99.5
N 15

(F) HEALESHEESLRCNT 25HEEDSIE T,
(%) HEASIAICET 2EHIRERFCOTHELCR. ERRSE (&) [CEHLTBUERT,

OBERES OEIE % OB’REHEES

Z DAt
0.5%

(F) HEEFHT 7> FOMEEREECHT2EE T,
(F) EREDICOTRULCRFETED UK FREFEZRRULTHIET,
(%) ZzOMICIEFI—IL - O—VEESTVHEENHIFET.

B aaEs
Z)4HA5R
B B 20044 2 A58
W EE B B 2.751.161. 4453
T HERON 1184474 6940)
e 23.2278

(F) HAPICBIT 2 BNIRETTAEA(F 4,809,936 . EIfFHITTAER(F 108,548,831 C Y,

10



Q= EYA008- L))

(202328 165~2024F 25 158)

B AL T 72 FOBE
[EAEMEEDHFE]
() (2023FE2816H~20244F28158)
38,000
36,000 -

34,000
32,000
30.000
28,000
26,000

E] HA
F &8 | I =

M %

(a) 7 £ F O # 12 0.040
) (12) (0.039)

(%Y -7 7 > ) (0 (0.001)

(b) = H 0 0.000
( ) (0 (0.000)

12 0.040

5 §+
HAR DR A& (S, 30,4659 Cd

(¥ LELEEOHMEICOEHL TFERRSESE (M) ZTSRUZE N,

24,000 |- () SLEFEETEICARBRIUEAALTHIET,
GH) SHEF1HOSCYDZNZNOERASHE (IRTOHBESD)
22,000 ! ! L L L EHRROTHEAEME TR L TI0ER BN T, BEI &I
2023/3 2023/5 2023/7 2023/9 2023/11 2024/1 FIMFEFIMWEAALTHIET,
[#8 A £z 10 $847])
(202452 8 15 5IR7E)
Fird R k2 E - A E (#h 4 ) =
%
1 | AEERTSE X FAREER = [=EN 4.1
2  FRIUZ OV BRkES = =N 3.9
3[TOP I X%&EY LY (BE) = SEN 3.9
4 [KDD | B3R BESE = SEN 3.8
5 |=%8 BRI M [SEN 3.4
6 | FIvIR ZDAtERRE = EEN 3.3
7 | RBRE#E [E3EES = =EN 3.2
8 |mEZ BRkES = BA& 3.1
9 =EHERIZAFVIVILIIIL—T iRITEE = HA 3.0
10 1By idE EER [ SES 2.8
HEAEEIREL 21
() HElF, MEERECNT R8T,
GE) HEAMMICEIT 2EMBERECOTHELTE. ERRSE (D4R CRHLTBUET,
(3 B () [COFXLTEFFRTED L BREDERRLTBUET,
[&ERES) [EZIES] [EERES)

——Z A

) HEES TP Y ROMAEREICNT DT,

(
EE)E%ﬁﬁ[?%%btu%ﬁﬁ%b<@ﬁ§ﬁ%§ﬁstUiﬁo

F) ZOMICEI—IL - O—VEESTHEN DI FT,

XYY —T 7 ROSTEHBICH IS 2 ERRBONRBIFERRSS (@HFR) EITBRIESN,

11




