nikko il

Nikko Asset Management 2023.12.29

AN—=NT7A4T
(BERER) /(1 FERER)

EMERE /RN EEEG

vernment Bond || \
‘ Japanesé Governt A

Bond
\|" Foreign S0V g;armt#~ I

OXZ I ERBMNG A (BHM23FEEFE255) F 1 3RDREICERIKBRRETI . CBAILKRL TR . FEOARE

E +5J\|u33 La"ll\rhrug\EE%TE*“&E(’EEL\O
O 7U/RICHY DERMARMG XS 1 SRESRICRET DEMAEUTFERBREEILLNET.) B BFERUOD |
R—LNR—ITHE. FOY/O0—-RTEXY, F/o. WicmLlcT3 ‘kb\hnlj‘ﬂlgé&ﬁﬁjbn*ﬂiﬁb‘tiﬁb\fcbiﬁ“oi

B FEKRERRBEZECHERSINGEE ZTOEZCES CTRiRL CHIRDICL TS

| @AFECFHIRDEFATHZENTVT I D MIRDEXIEF ‘}?Eumﬁil&%ﬁb‘(b\é\t‘do

| @7/ ROEAMEE, BFFTRAFECDOV T U TFORFERHDBREICBBLAEDEZE,

| <ZEERHU> [T 7 ROBHDERZTEDHE]
BE7EYNYRIAVMART  EREmiciRE  ERUEER(EE)RI685
R—LNR—=Y PRURX  www.nikkoam.com/ :

-V 5— E@EES 0120-86-2514(\0—.ZyaAVThUYY) (FRIOK~F&OK. . B . fu- KBFREET.) |

<FEERH> U7V ROMEDRES SOEEE(TIESHE] i
SHERSFERITHRART

REEMF

B 7 CyHEY=RIAV



@7 RDARICEAL TEARLERL1THIBE I REFRARVIREEAICHT 5 (BBFH26F5251985)
ICEDZERNICHEE (ZRE) DEREERVLET,

@77 R DEE R (FFLE (FH18FEEFE1088) ICEIXZRASHICHEVTHRIERIN TVET,

OZDERRABICENTEIAY—hT717 (BARER) | 6LV ZXv—T717 (1 FRER) |OREIIOWTI,
Lot SRERINGIARSFOMREICK) B MIISE HEZ2023F12A28HICARMBRRICIRELT
1), 2023F12A29RICZ DI AP FEL THNET,

(RR—=hT717 (BRRER))

N EMRES
A FY. . | TSR] N N o s s " N
E;iu; B S ﬁféfé;f BENSEE | REEE | RENSE | BEWE | BBAsY
aEns
et
FOMERE NI R
B P44 aEme | Gasmmx | T2H IR Ty AT L
(Hist, . ®R) (oK) | T7R
FHERE,
2OEEES)
(ZRv—hT AT (1 ERER))
N EMRES
E}iﬂ; B RS ﬁféfé;f BENSEE | REEE | RENSE | BEWE | BEBAsY
aEns
gk
FOMETE NI IR
B P44 GEms | (YAEEER F1m TR 7T L
(st M (ECEA) IT=A
TR,
2OEEES))

Em P ESLUBER A DEREICDOVTIL, —MKEE AR BERHE DR —L~R— (https://www.toushin.or.jo/) EZ SRR 280,
XBUEXPCERELTWB[BEAYY L A TOEBEEEFH I VICHTIN OB ELLH L THVET,

<EZRASHOBEHR>

Z £ = # % BET7 b2 X A4
® M F R H 19595 12H1H

7 ZiN £ 173186,304 5 H

BT 5 REEED e
asmg Epem  2ORTTIEA

(2023F108kKE%E)




27O BN4E

J7 ROBMN
FEUT BRSO HROES 4. TEERE. £ HERERL CRERTHSREETT %
[CIERITE. A VA LIRS DORGES P E NS EEHMEORERDEUET .

TJ7VRD45E&

I1 LT DS TE 35O DEEEIRERSREL.

BEMBEOZEHZZAEHSE. NRDEFZHELET,

RREICING DG CED5 DDEE (HARE. BHMEZR. J0—/ UL, 70—/ Ub
REIT. &) Z T ERENRELE T,
EFENELDEDICHOEDDEEZHIEGNDEHIEICRD BEMEADEF7Z
MAEHS5D INEDEFZHILET .

BEMBOZEHINFMRZFOEHNSHENNEFNRZEKRT DL

HEL T SEEDED R RELE T, Ffc. COLFRIFEHNICRELE T,

SEEOEEMBENDEEREEVN. SEEDH CHRIEEFCEO R DT EERL D Bl
(AN—=K-T7A4 TEEE) ZHW\C BEMEBD . FEDEENORIFOFEZII DL
ZHELET,
Ko, COHIEIC R OB ER D ZEHNICRIET C LT BEMBOREIFNRZS5DHS
EEBICBHHIFNEDESZHILET,

*BEEDAFHHEALES BUEROCEZRAELET A MRBEICRBEELHECTBABE

BV TR EALERZSIETFDBEEDDDET,
BRAREZTESBAREE | LFI1EREZTES[1FRER ]
hisbE T,
FRICLC. BAREASEASH. ERABRIBEAR8HICREETEVET (REBAD
BAIFEEER).
| REERBHEOA X—Y (BARER) {

| REEIRESESEROA X —Y (1 FERER)

EDEDERFAEDED ERERER AN

MERER(C DEERAS R D EEMEAKE, TUREOEE R U CTRELE T 22U,
DECRREDDERDBE(C(FDEZTIENIENCEBHHDET

K EREAA=ITHED FHRDDEEZDILWVBROZDERERICOVWCRE RIAITHHDTIE
HOHFE A

_______________________________________________________________________________________________________



Foreign Sovereign Bond

HRFFE NI R
MRS E WA F U

HI77VRORERR

CROBHEDHNS, SRk
BNV TUVEICEELET.

Global Equity

B NBINE- R
Fo =N i
HKMDELDDE

HI7 VRDERENR

HREEDOEAMEDOHFL
KN (BEIKRIL) ICREZ
TIEVET,

= =

@
=
<
Global REIT

HifFENAINE- 2R
HERICEW D EEFIED
REITM#DE_EHDDI

HIT7VRDEERR

5RO LS AR B ERIS (REIT)

0} '—]'—‘HW?),‘“UQ?

ZERIDICREZTENE T,

EL<CHEX B (C

RENFEERE [QAEBOSTT. BEHEE
(ETRHRRINN ] OFELLEDENE)
ERDCERBELET,

AT INE

Japanese Government Bond

NAGFENNGR- R WIT7VFOREXNR

HFFSNDING 3R

Gold

WP UROFERR
""""""""""" DAFELFELSD |
R EICIDEL B
DHEHR SENDEBEHITRETF

EMEDELNDE (FLHERE)ELZEL 2N

DREMFREZTEVNE T,




[EENZEDEIESDSDDEEZHIETDOEDIHR

H—EECEATOIE ERAMRMEBERBICLOTRELEGETNDGEEGNHDET . HT7/RTIE.
Eg*'b"iﬁéﬁﬁﬂ(u@éSD@EE’EfﬁHJ}éD’d%Ct(CJ:D EEMBORHZIMALEHSD. R
FEDHEILET,

Z0—/\b
SR
s[RI EdE
725 IRAD SEED
Eil[Es S71F et Es = o
g g . ERIKEEE £V IUEELY
EHBiEE ErBiEE WETDIED Tl e g
4% (& I 4% (& i _ i TR AEREICED
THDEm TH2Em BERDUZ B
LA @ESIBEES
48 (% 48 (% BolaadEe
. . ENBIER thBtERE BERBhES .
sarEIL 53 E
TRED SHETD
SIS e [Es R = i \
Sy iy = " SRk S VIUEEULD
TH3IEm THBIEE BT BIEG A e e
i _ai 4% (& 4% (& - T a5
THBEm@ TH2tER REZRDUR O]
s
i 4& & i 4% & [ATeY i Eaiady
EhiziERE N BIER . . i e
ABTHOEE
EBETEDEE ABEBETEIDEE BEBEEZHOEE BEBEZTHOEE EEBEEHODEE
24} ah 18] ah 18]
—)

SODEEZHIGDEI
ﬁﬁ*@(ﬂ—

EFEOEFLIEEZHIEDED
CET EEMEADRB A TENS D,
N DEFZHSLET,

BHEEDEE)

SEEDEHETFENTENELDICHD
EANRFAELELDIBEDIC,

rays] s
HI7UR
Tl

2L BER D DS IC RO TS Mt 7T@J(D
AEPBEDFEZBRIITLEITELL

RMEZENFE(CRIT DFHAIF— R CHO . RRECNEERLDERETZ T DHEDHOET . K. FRFA A—ITT,




SEEDRS LLES BEMBOEE =R SHEEICLDIRE

BEZHEISGDOEIR. BEELDOBIEICK T MEEBDAETHEEEDREZBLRZIITLEDS
ZEBHHET,

ZIT . HI7Y/RTIR . BECEDMBEDIROZEE X . MRZEDLERHUAREVEEISBEANZ
DKL EBEH OB NESVEEIBEANZSZITIEERD ZITESEICKD . BEMED
RELEFEINZDIEZHELET,

(—REVE D BUREICHENDIRERF) (HIT7VRHHETREMR)

MREEDAETFEEDHEZR(TD5KLED
e RENEIREMRDRAFEIND

MEEEBDATLEEDEICKID . IREMR

HARELREITDHLED

AN—T7 A TEBE(E

BEEN T 7 VNOEEMEBAICHU CESADFEEE LD SEEDB CHIFHF
(LD EZDEUCEERDZRET DHMIE T,

gggﬁ;gg% | BB AT L) BE N RN 10)
=25 EETAC O T (AL 25 e i -

MM ENSE(CRIT DFAIF— R CHO . RRECNERLDERETZ T DHENHOET . K. FFA A—I T,

., —— 7 —
@' @ TEHE SRV TV ‘5“2// ), TEEE D EEOT\BE
\ HAREUADABED i\ 4 BFEFELADABED
W mEEENME< S BE @y TiEZBrELEE

(BERHAA—D) <

LI mEmsAx—Y)
4'0O—)\)UREIT

20—\

AR=hT7A(T BRI
£ kB
FROFPETEHEL
-  HO—UL PRZEICH LT
E@*u _ REIT BERS =
BAEE so—L el
| BEMMTE SEoMES
ABEDMEEHNIESEVTVIRRETIE. ABEDMIEZEEDEEDICEST.
ABEDENDEED AAEGORSHEED

ABEDME TEICKD
EEMIHETHDD
FLE DR

HEHFIND
2R

et A S EDMS ERICKD
BUES BAMIBDELHDEARF

¥ EFFAA=ITT,



AY—bT 74 TERICKDEERSREITOER

HI7URTRANYN—MT74 THBICE DWW CEERDZAREL. REZITHEVWERT . LD EEL D
DREIF. HEIO—/\ILSYT*HhoDEZHEIC.HEP BYb YR IAXAVIDTIEVE T,

XHEIO-)\ILSvTEIF . BEREDDORELERT7RI AT -0l BERKE . BEEERY —ERZRILEL
RBHIIVTIT4V T AN Z—TT,

HI7YRTAN—NI7A THEEFATVDHEX. FEEROERTE.TURT- NUF1]&
IFIENLKHENTNET,

Z%}'\ggjngﬁmﬁéﬁ’% (RR—NT74 TEHEDKRA VR
E3 INE
SEEDURIKEDREHTDEOTIE BED
SEED UROBEBEET DRI THL REARDIR
5 LTRABIEED D IEEDE =M E Ik
LT,
Y T
v SRR L EQBEHC(E, SEEDURIKE
P A BEEORH—NI7 UL BEOEEEBD
— ng;’fffé S FEBStE (BB DRI ABEN) ZEBLET,
£ < ,R;E SZ
EBDESHE b ARRIBICUR I MEL (<) T R—h T2 U
BERDZRTE }Eb<l¢1ﬂ§r&‘t@$ﬁf‘a§'l‘é‘ﬁb\‘ﬁm(T%‘L\)
BEFCRS HENE (E)BEOFET,
w
w

BERESEERORBEULEBRITEVET.
® LRL MEEHKUCBESEFEERELE

TEVET,
% ERR@2023FAFKRRED IO LR THD SFEREBESNDBANDDET




T7 RO

el SESIRE(SEE i N
— AAREHEET F—T7 K  BEOE®E
B GER:BET7EYNIRIXIN) i a

B#& WoEY IV BRI EISEE b o e |
| EHEDYIUSESS Y TFIORTTIR  BADERS
g GERHE7EYRIRIAUN) i i

15 AL
= > AY—h- s AV EMENER ST ; g
z < : 25 ) ) = ‘ , ]
2 ssEs T747 » | JO0-NIWIAAVALTIIAT4TFVR P RO |
N (BRARER) B TINYIRISA i a
g FEE NERFICI)N Ri | EREEYyhRIAIS 3-Ov/CUSFUR)
SES5IRHAISEE SIS IRAEEE
U7 IVIRT—h »  NXY=DJ7UR ; =g
< T7UR GEBR:SY—IU | RENERS
ma | CEREEBERARAD) g Thdior | |
GER:EE7 vk 2FaUT —X
NRIAUN) TILTILY—)
Hi%i> S REIEEE % FigiaE |
< J—ILR-2H—T7UR ; Sl
Ris (BRI ER7 ZYNTRIAVN)

 _EECOA. KR CRIICEESD DIREBFELZSICIRE T B AN DDE T,
M7V ROB TRAAVF VI ZTIEICEN TEX T J2IEU RFERHIC RO TS —BBD T 7V RDHDEIR N ETEDHZE
AAVF VI TATIEAISVBEDHOE T,

(EFIERIR)
O REFFEEZ @RHLES. OV — v R—/(—BLUEEEH SN DB M DERKREIFTEVFE A
ONEREENDREEG(CF FIRZRITEE Ao

(2 ECHEt)
BREFRC. DERERF RSN EEMERKE, FRBEEEZHZRU CRELVE T 1ZIEL. DEENREANDERDIZEI(C
(FADBZATIENDIEVNC EBHDFET,

KFRODEEDIHLNB RV ZDEERICOVTRIL T DBD TlEHDOFER Ao



N EcEICRI I HEREIR

ONEEE . FRETE DR LEELD  REEFHDOMEED SZIONE T DT TN ZILDONDE.
ZDEEERS D BEMERE THDE T,

REBIEFECHREDSHLDND A X—

O xS, STEHBPRICHRE UG (BREZEREOEIFNRH LUTHIRZSOTER) ZH#B R T
XIONZBEEDHDET . ZOHE . SHREHOEREMAFHIHRERELXTREI DI EIC
BOE T, Ffe. DB DKEL M FUEEEHBICHIF DT 7V RONREZTR T EDTIEHHFE Ao

STEHEPICRE LR ZBA T ONDES

RIRERED SEEMEN LR LICES RIERED SEEMBEN TRLIES
10,550/
10,500M d Wb 10,500M
100M
+50R 10,450M
10,400/

RL4ERH020M SERe
*80M 100H

10,300H
+*500M *450H *500H
(G®+®@) (®+®@) (®+®@)
+420H
(®+®@)
AIHAGRE R LHRER LHREH AIHARE R LHGREH LHRER
SECEY S S3ECHY bafin s
* D ECXIREE *50M%ZEEE L * D EOIREE * D ECIREE +*80MZHEEL * D ECIREE
500M 450H 500M 420H

CHDENREAS ORBZRBREOESF NGO SOOREZFE DI ZSOTER/FOSUICODEERELEH KU
O RAEE CTT . DR DG E(CEIE DENREANSSIMVONE T,
¥ _EECIFA X =T THD FHRODEEZEDIHAANB ROHRERFSUCELEMEAIC DN TRE R I DD TIFHDEE Auo

OREBED T 7 /ROBAMEECK DT DECRD—ERETIEEERDY REMICIETAD—ERLARUICHEZE 92155

H&HOE T, T7/REARDERINRICED . DECEERLDEEMEADIE_ EHDH NS D OIIZEBEKR T,

RNEEO—HHTAO—ERLRUICEE T35S HNEEOZEHTAO—BHLRUICHEZ I 2155

s T AILRE (R AR

B /fngli%%zﬂg g‘;ﬁfn@

TTALRE TAILES —BhRL ENay AN

HAED (BRIDES) BEED (BRnES) Z D& ERTA
A TEE HES NGt HieE DRALET

ihig Zihig gg—a . T|:) Kﬁﬂﬁ; E(g% IE( f;f?g

(CL¥ERITEA) BAE(HER (H#HBRITTA) el Y Eos) 2690 (S FEE

= R = g ied B EDET

- EEDECE  ERITAREED T 7 ROBAMEE) Z LESH OO SDDEETY .
- TAIRSE | BRIt AZ FESEA DS DDEE CTY . DEEDIREEDERITAIE.
(RIDEcR) TAILRSE (RRIDER) ORBELEIFHILET .

CF) @D ECE S 9 sRB DUV TR &R D [ T FERF DI T 7V SDOBABiE | 2 CEIR<TEE L,

7



8

RKEURY

HI7VRDOREICHIEOTIF EICUATRDURTZHFIEVWET . SHIAFDEREIE. ZHT7VROURD
ZFTCERE R U BECRE D CHIMZITIE O TV IEK M EBED HDET o

BEEMBOEEHER

WEBEDEKRDIRETTEZ (RSN TLDEHD TR BEMED MEICKD IERZEWD BB TR Z
EDIADCENBDET . J7VRDBRICKBIBRIFT NTRES (B0 DEFICRELET . Ad.
é??/l\‘(&*ﬁ%ﬁc‘:(iﬁﬁbiﬁ'o

HI7 /R FICESF MU AHEREDL VU LSRR EZRENERENRELIIDT, {

B AHEREDSLUE LBEREDEBO TEN BF KA AHERESSLUE LIGK

RITEQBBINTCERBORIL ABEDSLUEMEDTRO /3 £ i

TEU BRZEHDICEHDNHDTT T HE Lﬁfilu&ﬁ?%%ﬁlﬂ&" ABOEHICKDIEX

BB ENBDOET,

BRENRE T DREEFAESSDERFTURIIELITOEDTT .

IS ZEIRD

RHBIE EANEBCRIDMBAEETOURINGHDET . —MRICEFD LR UICHECIFMmAEE T EL.
J7VROEREMEBIME FODITHBRRAEEDFET 2L TDMBEENRIE. FFABEP I —RYU—h
DR S L hD BB - B E Ty S .

. ﬁ%géfg('g FEEDEZICHENTISZE D AT IELHEBN DD BEMBAICORELERXEZS5Z D
=y AN o

o BRIV, A?‘i@Jﬁﬁ’l‘ﬁbﬂﬂ%ﬁ‘@@ﬂ:\%’%ﬁa’)\&O“i—"'l ZIEROEA| HEZZTTRELE T, F/e, BN
BRUBHNDRE BBBRALEDEEZZTCEHLEF T, J7 /RSB N DMEZ BRI IE R
HDFRENDE @JD‘@DR%‘A Eﬁﬁ}ﬁﬁ’ib‘ib%}UXQD‘@D??o

» RENERISIE A EPCAEZ EAmICIREU CRONDINAPTEAIMEEZ MR THD, REEZ
HYD%<I_1%\T5%E%U\%*ﬂ*ﬁ—ﬁ%ﬁ@]%\T@JFI_'EE’Ybﬁﬁﬂo)%ﬂ@ﬂj NOORBDEACIEERLIEER
C kD RTEN 2 : b P (DL WG RN =L I AT S A ED

o 0 % DT “ '&BﬁbgﬁgT@EE1@W%Hﬁﬂ%%bmﬂ%ﬁb

BLIGE ABEREDDEZPMASIE THD, T7 /R NIBENEUD I AT DEIRT

-2 FBRER. BHEES T oS MEDTBDEERS S5 T, amEd. 2DREER. BE SO
Z &) KIS ORH-ITA ]&"H% DB ANFEFLIEBRHICIDEFLE T HEDMEN MR T EE. & L5
RIEDMBIETHD, TPV NTHBRDEUDIRATHHOET,

el R o

» MHARERPEG IEDNEWVIKRICEOWVTIE, BlEEZ OIS, Al D7 EMEIFING  EORES (CREZ
RIS BRI CEDMSEODICIS I TEEWVNIRY FHIEMEEHSD(CTRATE FOUFCA
HHVF MBDOSEICEADSTHSIEDRSNTUEIURIDGD, %G)‘FE% RRADBEREHDIATH

HOET,
« FEE DB SOEEDESICEAR TSRS DG [BHEW . BRI DS E DB AN BOET.
BEBRURD
» A EBEOERREREDRTEICT 74 U (BT BT U A F L3 ZND RSN BBAICIE,
”ﬁ%ﬁ&@ﬁ%ﬁﬂé&@ﬁ%@F%ﬂﬁ%UtDEH%C&E@D?U)b?W/NEﬁEﬁﬁbﬁTﬁD
I PERIROST . Fo FRICT T UNEUT RS, BRI AR PR CE DR DL e C
 FEEOEH, PEMDES A THRDHEL REL BEEBIAT L T I7 UELEUZSp
AU EDREE S CEE BB TEANBRAE U BA(CE, T7 Y RCOEAMIBALELS
DATBBOET, 7 LN (5 el PESBEOE DS, & Bl SO <8 (i
P POCESC EEBDET,) U, J7 Y ROEEMBIME MDY SEREHANET,
. @J@ﬁ%bxﬂmgﬁb@%ﬁﬁ;&@wg(:rocorf/\ FIelEZ A ED TR NBIEE, T7VRICHEA
BENECHIATDBOET .
EEW@UZG

SR EEC D\ ClE, —RICHE BRSNS REEDBESCR U BB AICE. TP /R
"EEmEHETHD TRENLADET,
- RICHEEDBEF. SCEED BN N CABEEDAEEDIBENBOET,
AVRI—UZRS
P BENSECOUSIRERAL (SRE U LOERSZREEOT 1L BAGHETS D
EEREZSORMOBA BISIE I 55 —PEAGHAKNOEE BP0 £ 0D RBo
ii%%§§%$5U3?W/H DO TEABENE DRI NGB0, B 5 i e DT BFAN C L)
 SBIER BROBTEE SR TR T, HEVA EREEEOAFHBES 558

X IT 7/ NHMRENRET DREFFASFE CNODFEZR (T TIEDESLE I DT, IJ7VREEICH
LﬂbODUZQD‘aﬁDQE

X BEMEBADESHERS. J:DE(LBEEZSTL%JEODZ“(&@D?J@/UO

H

1

]]II|I

)
N
S
=
o
)
Q]\\
i
St
2
G
N
El
anp

o



JBEURIERR—IH
CHESRLIEE LY,

ZDDERR

Qi;g;&%b‘ﬁ?% IICEALTIX. R mEE AL 375FD6DHRE (WL dI—UVT-4T)DiEH

OZHT7 VR FEEPRIRIZHNEEERLD AR RREE S JORRIZNEREFBORZEONRTIE
HOF B FIC M TEEEFERE CBASNTSE . REERERT DLV DHREFEDT Ao

OZHT7 VR KEDFENDFEEL. BB THENESDFH T DUBENEUIZEEY, EICHEE|
MSICBVVCTHEHNREUCBEEEEC, —RICHABEDRENEMME FLU. MIEREDSHGTED
& EBDICES [ TEFEVIR Y SIS ESBDICTEA TEEVIR Y BE IED RSN TLEIURIH
HOET . CNUCKD  BEMERICY A T ADFEZH XTI AIREM P IRFEDEAHFDEfZHIETD
e RERNEDBILNEIE T DA gEMENSHDE T,

UR D DERAH

OBRINRDOFHE- DB LERYRD GRENEURAIZZ0) DEBFSUICEREEDETIRNTDE=S
U FICDOWVWTIE EREBFINSIRILUEURATEIE/ DAV T 54 7V AERFBIEEFIDEIELTNET,

OLEEERFIFVRIEIR/ IV TSAT7 V ABEDEERNRE/IREZITEIEHIC.MECIHUT
B REFICHERRE DIETREEZ TV BYLERFH ZHER CEDLRIICEHTNET,

% _FECAAF2023F 10ARIBAEDDHDTHD . SBREELLDHHEEHDHDET,

(BE1EHHR)
sHiAERH
HI7/REMDRRNGEEITAEDEZEDHE 277/ ROEREZED LU EEBIREEEMBEDHS
(%) (2018511 5~2023%108) (M) (2018511 8~2023%108) (%)
100 25,000 100
O TE — RS EREREE ()
BOF -] ra BAME | 20,000 |--| = J7YROFRIMEE CEH) |- 80
rm 5/\E

15,000 |-~ 60

10,000 = 40

0 0] 20

O IlIIl”“IIIII al . l|||||III||||I| S L alaal 0

—————————————————————————————————————————————————— -20

OSSR Bk AEER TEDE OAER AEEE FEDE 2018118 20195118 20205118 20214118 2022%11R —40
(ET77V/REMDRRNEEET S ADEREEER, X EEMEE S EASIEER (S5EHRM) ZEFRE D1 FOREbD
FRBABEED KUR/I\EEE (%)) Ty, ‘ N
T =T P Fo T e P PR T e %zﬁﬁgﬁ%i&ﬁg@g‘g‘gm 8% 1 1 BROEFMAETER
TE | 22%| 72%| 1520 63%| -06%| 3.1%| 39% HE T DI B R S L ORI R (5 B
BAME | 0.0%| 42.1%| 6598%] 627%| 54%| 7.9%| 215% CHIBEE | FBORES) 3. 5 i W5 18) EEREll
B/ME | -6.4%|-16.0%|-12.4%|-19.4%| -5.5%| -6.1%| -8.8% POEUVTEEUEER EOBDTHD ., EEOEEMEBEDS KU
= 2. ED B CEMEEREFE =
* LRI TP R RIS AL S AR BRI B TES ol S e el

SO LIZBD T,

KETDEEITDANET7 VRORERREISROETE Avo

¥ FECIF2018F 11 A52023F 10BDSFEDEFARKIC
BIDER | FERDEERDRA &/ -FI%Z, 177/ RBERU
DRRIFEEI S ACDVTRRULICHDTT . HT7 VR
DEEERISE. DEcE (Bi5 8D ZBRELCBHDELCEEUL
EiR_ EDOBHDTHD, KEEOEAEMERICEDNCEHHREUICEH
EREFEFDSEDHOET,



KEURY

KREUYRI(FRIN—TE
CHESR<IEE LY,

S77/ROFHERES LU REBREREMBONE

1 FRER
77V REMORRNGEEI SAEDEERDLER
%) (2018%118~2023%108)
100
o ToE
e ra e |

0
HUPUR BARK SCEEN HEEN BFERE TEER HEER

(EI77 VREMORRNEERES S ADFIIEER,
FRRKEZRS LUR/IMEER (%))

ST7UR| Btk |FoEEx EEx | BAER | oEEE | EEE
THEE | 22%| 7.2%| 15.2%| 6.3%| -0.6%| 3.1%| 3.9%
BRAME | 9.1%| 42.1%| 59.8%| 62.7%| 5.4%| 7.9%| 21.5%
=/UME | -6.4%|-16.0%|-12.4%|-19.4%| -5.5%| -6.1%| -8.8%

¥ ESCFH TP URERKRNTEEI SAZEENICHE TED
FOIHMERULIZBD T,

KECDEEITDANET7 VRORERREIFROETE Avo

¥ FEC[F2018F 11 ANS2023F 10FD5FEDEARKIC
BIF2ER | FRIDEEERDRA &/\- %%, 477 /RBLU
BORKNEEEI SACOWTCERRUCHED T HTI7 /N
DEEERE. DEcE (55 7)) ZBRELCEDELTEIELC
Ei_ EDBDTHD, KEEOEAEMERICE DN REUCEH
BERLLELEDHBENDDET,

<BEEITADIEH>
EHAHE oo TOPIX (GREE# IR0 BE2A
FEETE --MSCI-KOKUSAIA 7 wo X (B2iAd+ FHX—X)
FrEEM ~--~|l;/|:JSCIIV)—:)‘/7"-7—’7 WA 2 TWI X (BLHIAF
N—2
HAEE --NOMURA-BPIEE&E
SEENE - FTSEMFRERBA VT voR R<BA.AX—X)
FEEE - JPEIVAVGEBI-EMZO—/VUL- T4\ =2 T7A R
(EA~NYIFEL HERN—X)
SCBHNDIEMI G BBV IHUICEIDIEEFRELC. FHRELT
HHFRT,

10

(M) (20185 118~2023%108) (%)
25,000 100
— SRS ERE R ()
20,000 | = JrURDERBERCEH#) | 80
15,000 |- === - - 60
W
11010100 40
0100 — 20

0 IlIIlIIIIIIIII al . _I|I||III|||III| o M Tl | 0

—————————————————————————————————————————————————— -20

-40
201851183 2019%118 20206118 2021F118 2022%11R

X{%ﬁgﬁ%ﬁ[gﬁﬁﬂﬁﬁﬁ}ﬂ (1555 R D 1 HFOHZDD

ECY,

XD BIREREMEGF. 2018F 1 1 BROEEMIBZER
CUTIEHIELTWVET,

¥H TP URONEEEBREEEMBO IO FEBEE (FHARK
(CBITFDER | FEDEEER) (F. DEcsE (Bi5 (80 ZHIREUC
BHOEUCEHEUCER EDBDTHD. REROEEMEAD IV
?%gfﬁiﬁﬁ%ﬁlCE’J‘L\ZET%bTCEEEﬂH%%%Et(a*%Héi%E\



ERRE

2023F 10A31HIRE

BEMER - EEDHE

sRHREE
: 6?0)0 (20134 108%~20234%108%)
. TR AR ) ELE(EHeerererereersrereresasserernnene 8,425M
— EXE(ER (Fodh) - N .
14,000 - CEEERER(EEY) T T T T T AL ﬁﬁ&%gﬁ """"""""""" 2.845-79{EH

12,000 f------- =3

HEEMERILBRHEEE M (S5 2R & D150
HEDDIETT,

MO EBIREREMEF. 201 3F 10AKROESE

10,000 FA9--050 - WL YT

(BF)

BL000 f--m-mmm oo oo e 5,000 EEEEmE U CIREELTWVWERTD,
‘ XD EBIREEEMEBIEIHT7V/RISBE 105F/R.
6.000 0 DERBEDDoIEBEIC. YOS (FHSE)) &
2013%£108 20154108 20174108 20194108 20214108 20234108 BEREUCHDELTCEHELRBR EODDTHD
RICTHEBELESL,
1FREY
: 6%?3)0 (20134 1085%~20234 1 08%)
’ — EAE(EE (E8) AE(T HEeeereeecececcsasessasecsasnene
S EEREA () Bz 13541H
14,000 Pz -5 7ot 1 RN 515.37{&M

()]

12,000 1,000

10,000 500

HEEMERILEREEE R (EFEHmM) 2iRe 0 150

8.000 0 HebDIETT,
2013%F108 201510 20174108 20194108 2021410 2023%108
DEDHER (Fslal. 1 HOHED)
BRARER
2023%6H | 2023%F78 | 20234%8H | 2023498 |20234%F 108 |[Eif 1 FiEFRET RERRET
40H 40HM 40H 40H 40H 480H 4,680H
1 FREE
2019%F4H | 2020F4A8 | 202154H | 2022548 | 2023F4A | BERZE
OM OMH OH OH OM OH

11



2023F 10A31HIRE

12

FELEEDIRA
BENR HAEE Sl A LfIggtR*2 E-#higif | xS
ERRER | 1 FRER

25 1 5EFSEE (40%F) BE 8.0%
AAEE AX@BENEETY—T7 R | 37.8% | 37.9% | %185EREREEOE) =B 7.3%
FEe2mFTEE (304F) BR 6.7%
B ] FAUARIL 20.3%
EeREo fi”i@?;;';;ﬁ% 19.5% | 19.5% | 4FUZKIR 20.2%
NFIRI 14.9%
. R HO—)YbI\A AT L Johnson & Johnson TAUH 5.3%
%EF‘E;%)E% 5?4?j772h 10.1% 10.1% | Broadcom Inc. TAUH 5.3%
TPINGIRTFA Coca-Cola Company FXUAH 4.1%
- ~ PROLOGIS INC FXUH 7.4%
50—/ ULREIT gg;&iéé%%ég;%@) 8.2% | 8.2% |DIGITAL REALTY TRUSTINC | 7xU# 4.7%
AVALONBAY COMMUNITIES INC | 7xU7 3.7%
ISHARES GOLD TRUST-ETF | 7XUh | 43.9%
& S LR H—T7UR 23.1% | 22.8% | SPDRGOLD MINISHARES TRUSTETF | 7xUA | 43.4%
ISHARES GOLD TRUST MICRO-ETF | 7 XU 7.0%

BaZOf 13% | 15%

X1 ZHU7UROMEERRELETY,

%2 BEABIMESFBERM. JO—/ULREITEIJO0—/VUb-UZ VIRT—hT7/R (EREERERDT) | DREFL THAHMEFRREIT
NY—=T7VRIODABTT,

%3 %;&ﬁ?@‘?ﬂ@tt%?@b BENEIMES FHEA R ERMAREEL . 70—/ VUbSE A% ISHEA KU MISERL . 2 O thFiiE E
FEEBRLEDIET Y,

Q@G HULEDRRTEEN 1 00%EESFVEEDHOET,

FRNNDEBEOHR
BRARER 1 FREEY
(%) (%)
40 40
20124%  ggo a0 90%  57%  51% 20[124% 57064304  91%  B57%  51%
0 0
ool 238% ~39% ~06% g ag ool 238% ~39%  ~08% 549
240 240

20144 20154 2016% 20174 2018% 2019% 2020% 2021% 2022F 2023F 20144 20154 20164 20174 2018% 2019% 2020% 2021% 2022F 2023F

XI7VROEBINGES DECE (B 18 ZBRELCBDELTHELTHDET,
MY TP URICF AVYFY—=TIEHODEE A,
#2023F(F. 2023F 10FKRE CTOEERETT,

K7 VROBRAREF DT TREDIECTHD FEROBEHMRZNRI DD TIEHHEE .
X7 VROBRARRIERE ZESHOR—LANR—ITRRLTVE T,




Fie- FHRE

HEIAHATE

BARAL

BRF R DESD B \
KB RH DRALICBHLEDE T,

B fMEE

BARLAZTHOREZHDOEEMER

BARE

PFEERHNIEE T DRI TICHILWLLTETN

R EL

1B AL
KERTTRHILICL O CEEDGENDDET,

it ]

BREHRARGHOREXHOEZEMER

mENE

RAIEUC BERARMBANSEEUCEEEXHED SHBILNLET,

ERSA R

JRAJEU T RFTERALDEFRHDFRIFECIC TS HPIEDEHFHREN T T UIcbDZ=H
DEMDTELET,

BADEAHARE

2023F 1282981520245 6H28HE T
¥ _EECHARDE T AICA M SEEEZRE I D EICR O TEMSINE T,

BAREHARTH

RFERMTDEEATHOTH, FELDVFNNICEZHUTDHEEF. BA-BEDOHRIAHFDZAE
TTHL%’G/UO#L/Q:{ REHCBELEDELEEW,
- —a—3—JESEE IFRDAER
- WEGESEG IFTDOKRER
- Z1—3I—UDIRITHREH
- OVRVDIRITIRZEH

REHIPR

I7URDOBEELOB@RMERELICERDIE ER LOXBEELSHEVKRIICTDEH. RKOD
BREB(CEFRAFERIROLOREFRZTESHBENHOET,

BAARSEAZAD
cIFROEGEL

FEAE BENRE T BREETLISDREN CELNEE BENS T HREETLS
DEDIEN CELNBA, SRR REL F7(C DI S D L S EBEES D L R A

Bl RENSE OIS EE(SHEE, 71U, BASBEE S OEE RS ORI
B EAKE, J—F 5 —OEABEAKHIDEE, BiEE) L& o hBOEES U< [T REMD
RIS, 2 DR OEEENEEN G HEF 3. BA DL ERDEABDRAERIES 5
TE BEOBICRI NI BABECREDERAH DR ERDET CEN CTEET .

(SEEHRE

EHPR(2013F 78 16HE&E)

ROWITNHDBEEICIE R EEEITDCENHDET,

- BI7YROMEERREN 10EAZ NEdIELFortHa
B LEETOCENRBEDCHICHN THOHLRHDEE
CPOUEFEVEBEDRELCEE

IR EC

<EBHRG>

BABH (KERADBAFREEH)
<\ FRET>

BEAABH (KE£HDBEIFREZEH)
<EBHRGI>

F120. DEAEHICEDVWTHEREZITEVNE T,
<V FRER>

#1108, DEAHICEDVTHERETEWVETD,
XERFERHEDIRI(C RO TIFBIRENTRETY,

{SEEZDIRERR

U)QI

7URE(C, 1IKH

B A%l:a:DﬁHm\é%%%?i@ﬂ'\—A/\“—D“(C}%%JZb&"@“O

R—LR— 97?\&7\ www.nikkoam.com/

XL POZEBEVNERICKADANEZEZETRNESICRODTITEDTENTERLVEEICIE. AEIF
EZK%/%%)TF‘H?IJ%%ZL%‘QZ

<BHREI>
<i¢&2rlﬁ;la(§§1>10ﬁ)abd:0{*u§(; TANERRSZ(FER SN AN TV E I SR U TRAATNE T,
BHAERBLVUEER I CMERAREEIFMERNIN ANTVDRHE ICHU TR EINET,

ARBIBIR

E%%FEJ:(J\ HRIVREEFEEUCIDRONE T,
%ﬁ‘t?ﬁéhuﬂﬂﬁ/ﬁi DEIREIFRTHIE (NISA) DEANRTY ,

><2024¢1 B 1B, RS TUREISEEEPUA L —EDEHZmc UITBEICNISADBRANR
EREDET, 1 FRER(L NISAD [ MRKRER FEIFRHEEE) | ODNRELEDTECTI O
RFERALCRDBURWVDERIEDEE D DE T o 5+ UL, BRFcRttlcBEWLGEDE {JoE W, E&C(E.
2023F 10ARIBAEDEDTI BEADUESNEHERFEICF BEBSNDHENDOET,

- EESEROBEREHOEE A

- mEAEAREGERSNEE Ao

13



14

TJ7VRDER-THE

J7VRDER

REEDERNICRIETIER

BARFLH

BAROBEMERCHL2.2% (Bih2%) LN

KEEAFRFEHRFARTERHDTEDFT T o 5F UL, ARFERttIC BBV G E FZE L,

KB ARFHEHF BROLUEET HRERFEDHAPBRIEHELE. FSU(C
BAICEITOEHEIANDM T,

EREEEH
(IS5EERE)

SECRERRRER

REEDSFEHECHERNICRIET 28R

HIF7UR

RENRETD
RESFELES

HOHFE Ao

TP YROBA DEEGEICHUEE 1% BiR1%)
<BRRER>
B EEE A, 05 EN B BRI HEER T DE I, EFEME
DESHNDNE T,
<TERER>
BREEHAG. 45 N, B EREORIO6FIET B (4T BN
KEADBEBTOBEEOL LT, ) BLO B AHFF/AELET D
EFICERHENSIHNONET .
<BREDBRADES (F%)>

ARTTRALEBD B SIS ((SSTERRN) =B PR -h D B B (ST R
BI7VRED - — ~
SRR ast Etatt | BEet | ZEad

200EMH T DERDY 0.36% 0.60%
1.00% 0.04%
200EMHBOE 0.31% 0.65%

LRt | ZEEUICESOER DX

Bt ERARESFESEESROEN. OENTDOT7VROEE BA
T BOBEHREHIE SO

Rt | ERMEOEE. RSN ODIERDIRITONIM

KEPDERGIHIR CTI BIESHERD D NDE T,
X }éﬁ%%;@?ﬁb‘%(jéiﬁw& LTEZFASHENRITOERNEEERHDOHDS

B EMRERICHUEER0.37175% (Bi1k0.3525%) LA

RIREWRETDREBFASFORESNDEALKRICEIEEZFARUNEL
UJc EBRIETC Y,

R DS ARENRET DREGFEZSFD—EBCHBWNTE BEHRMDDDDE T,

KRENFEE

MEERLEBEICHUEER1.47175% ik 1.3525%) LUK

#H5T7VNDBAEEER (X)) CRENREITHOREEFAAFDEREE
BRER)ZMA . REEDRENICRIETHOEREEER (FX)[CDLT,
ZAESHOBEHUC LRIECT . H5% LIRMEIS REFNRET HIRESFELSS
DRESNOEALRICE DERFARMNBHUCBD TI O HIRE ST
DEBEEICIDRBEICENDDET,

Z DD
5 - FEH

EEH
(Hsw=RED
EREREE)

FTEZAL
FEIEE

Z7VROBLDMBEERRICHUTERO. 1 %ZRUCHEDSFTEHBZEUK
ABtE HIRET 258 \
OHMRELEDIFMBIORMICROER. QERBMEEDEMDB LU
FBEA. OHER LV NI FIT 2EBICHRIBA (D~ODEBEZLT S
BEOEABERAZESHET.)  OEABRALERBIEZFERUEDEDRHIC E5E
MEDSILONE T,
REBBERF EBEAANFEICHLDT7VROEAEICIRDERTI
BABMZFOTEREFHR. EEZNETCREIDHEDEM. BEATDHR
BROVEZDHSFEENZDOHE ASTEHAED OSHMONE T,
XE&E?@E&[C&DEE@“@%@’CED\ ERNCHER, LIREAFEZRTT DL
-Z\:L o

SEEDERRICCRIBVCIEK 7V ROBREEDGERRICOVCF REBBEPERDIREECGUTELDE T
DT HRKRIDENTEFE Ao



B

- Bt (3R CECE ORI SEASNE T,
- LIFORFENREEDRRENFDOIREKR CTHOD. BT EEF I CRDEEDEEDDDET

_— B B % =
AN = /8 I \ N e @Eéﬁﬁ?%tbtﬁ%%
N FEBBLUIR | CalUCRR
PN | mEmEeLTER
R (R WSKUMER | PISHOSOMIB | 0l ey ma rommmsoms (e [cHLT20.315%

HOBRIREIFRHE [ZFNNISA (Z—1) IBRORMEEBNRIREIFRAHE [ZI U1 =P NISA|ZTHADG S BEF. —ELRDEET
HEICBA U RBMIREEE L ED D E USRS IURENS D —ERBIFRREEOT T . CHIRICENDDIF, AT TIFRL
AREZRER 9 D10E —TEDRHICRET DI DNREEDE T FH. D OETE U LS FEMSEOEMBERF TEF T A sF UL,
IRFEattiCBBLEDELIEE,

%2024 1 A1 8LUE NISAZCHADE S, —EDEZ LRELU T BF . —ERDEHE CTHIICBA U ASMRIUREEFEEENSEUDELS
RO LUEEMSOERIR CIERKEEDET . CHIABICIENDDIEF, BRI TR ZRER T 015 E . —EDRAICZH T DA NNR
EIED BOE EDEHZE I UcAmZB A UG EICRD IERR DBERZR(IDCENTER T 5F UL IRt cBfELEhELEE L,

X ERERIEROBAE I OB EICIE DECROMED LELEREDEENDDET

KEANDGE(E EECEIFEFDE T,

¥ _EECE20234 1 2B28HRADHD TI DT BUAD IES B EE CIE BHEENEBSNDHBENGDOET T B OHIRLDFFAICDWLTIE.
RBEFIRFICTHERIND L ZBEHLET,

15









nikko am

Nikko Asset Management



	表紙
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等



