e

= GEETHIAE
nikkoam ity

Nikko Asset Management 2019.10.11

@R

ENRE AN EEES

IPDEELZNETND
AR P YAMCE>TETSNET,

| @ABIIDREREG % (BH23E 428052 8 1 SROMEICESCERRETT . SHBAICBLTIE. 2'5;@?9197&
: +ﬁl'—8 J}L\RTL:._\;EE'CL#UEE<7L3L\O

@7 RHT e MERRE A% | SRBIRCAET S ERRE T MREBRE LVVET.) 4. BEAHD
 h—LR—U TR, VIV O—RCEE T, /e, oSt LR U2 N S A B T LV LE S s |
| 55 BRERRBECERSNIBALR. T DERCHS IRl CBEIICL TS, ;
| @AECIFHNRDETARABTHZFINCVEIR I HIRDEXFHBKRERREEICEHLTWVET,
@ U7V RDOEEMEE, IRFTERHEEIC DN T E LI FOZRFEEHDRBRELICHBELEHhELIEE,
| <BEAH> (D7 ROBBOERETESE]
| BEFRUNYRUXVMERAN  SREEIEEE  HRUEGRE(SH)E3685

R—LRN—Y PRUA www.nikkoam.com/
 J—btEvy— EFEES 0120-25-1404 (FRISF~F#5K, £ H. .M AKBIFREFT,)
| <ERAN> (D7 ROMEDRESLOEEETHSE]

SHERTH AT

REERI

B 7 CyEYRIAVE



@7 RDARICEAL TEARLERL1TEI5E IS RERFRR VIR EEANCET 552 (RBFH26F53251985)
ICEDEHRNICIREE (BHE) DEREHERVLET,

@77 RDEAEIF ASFEE (FR18FEEEFE1085) ICEIEZFHASHICEVWTHREEINTVET,

OCNEFREBICINITEIIGW7 OO DEEICOVWTIR. ZRFH I £REMIEEESFOREICLY
BMFEHEHEZ2019F4AR10BICEARMBR/ R ICIRHL THY . 2019F4AF11BICZDOM AN FEL THNET,

EEAE BEXS
E%g' N R, ﬁigiif BEANSEE | REEE | RENSIbE | BEWE | BB~
ZOEE
(REETIE o .
sennE P4t ERws (EEEE F1E Z:;gg 7S 5L
R AR =tH 77k
(st (%))

EmNES LB S DEREICDOVWTIL, — it HiE AR EEFEHEDR—L~x— (https://www.toushin.or.jp/) #ZSBR 7280,
KBEXDIEEHL TWB[ABAYY L HEHTOABEHIZVICHTIN D DEEETHL THIET,

Z &£ = # % AE7yh eI A MR ST
¥ M % B H 1959%F1281H

& ¥ £ 173186,304 M

BEHY 3 IEEFMED

18Jk3,7081EM
(2019 7BK|7E)

BEEtMEEMRB




J7VROENY5E

7 ROB™N

IO HREEOMS. BEECEESBIZERTHSICET. PERNKEIHEDRER
HELET .

J7 RDY5E

1

»
2j.

3j |

HAZEDLSTODEEERU, ERDBIREZITEVET,
ZLC N EEERDZEZAET.

HEALEDOKRN -ESDSTODEEZ RV BRDBIREZTHOILT
P RINGEAVEORREZDHELET,

12DEER. ZhThDRHFIRHZEDANIYURAMDERALET,

IDODEEDERIZ. ZTNZNORFICRIEZ DERT KN\ —H
&Y —T7 Y REBLTHEVET,

BERSSLUER7 FNAY—DREIZ. BRI O—/\VF v 7 (BEGW)

DENEZELLICHETEYFIRIAV DT HEVET *,

HEGWA\ FEAN G TR RBLICSCCEERSDMEZTAVE T £ &Y —T7 2 FD

ERRREHAEZ2) 7 LREGRIBRITTER T FN\A T —RKOBEETEVE T,

*BIBTERT )\ F—DREIE. BEGWITHIZ THRET 2y F XAV PAUDK A 2% (NAM 7 AUAX)
PEOBRRERHEELEIT, BET 1y FRXIAY MMTEVET,

XTRBAELCELBAGEICK) EREDLSERNMTEABEWVEEDHIET,

REDRE

[TARTDIREVEDDEICANDSE I (Don't put all your eggs in one basket.) EWSHREH
HAHEONC BT EHDSREDHEELLTEALSNTEF L
UEDDEICITNTDINEAND L EEZZELILETICEBENTLEVET A WLDHD
BICDITTANTBIFIR EBZUOEDERELEELTHMDEDINEEETT,

(il

-\

5
i
»

1l
%A A—IRTT,

INZEEEROHRICBERIDE ITNCDEZZVEDDEEICERE T EFIEDRELES
BEEDHHEHMDEEICHEIIRETHILETCRENG ) Z—VDFTESILZEVET,



HAZEHLSTONDEE
ARRynoNRES

RENREGBHTEE]
BRI

[(BARFR—FT7+)F]
201910811 B3R

JERHFR

AARREASL§ moNsEEAD 12%  BE#AmiEs
R POPATE L T e
R
AR .
21% Ezk'gog/f et
. - TIOTKEF
oM R JskbEs
4o, 20%
B E
14%

ER50% :E8M50% HRIL67% 1E%33%
DEIREIREEHDH. BEBKR Z KR - /hE REREBOHE AL S RN G EEL D * 2 18E
oL, BAKRREHIE D BT EHE, IRERTSR L. PEGH R REL =Mkl - £ C. BEE D
EHEZ7DOICHPMELTVET, HERELET*2

*1 NGB EERD X BFEND)2—VHRCKEICHDIHE. VEZ—Y DT LHRE/NE BB EHTENDENZIELET,
*2 HIT7V R TIER RBREOERDSBREENSEER D Z BEAR— b7+ FHRNGHRRBLEZ ML CEBRENSEE
N7z SR — T4 UA 1EFUETY,

HRAPESLEDEEICIZ EHEHBYET,

KT RREFHITE LN THEADHDDITH L EZFIERITEIICE LA THERAH Y. —ARIC,
KA EEFIE RREBICIHEBREDERAHIERLGIET,
e RIJUIHIFICI O TORRADRGE DL E CETELREERITTEHLET,

[BEEDERMYZ— (19985F~20184, AN—2X)] (%)

L1008 1950020001 200112002 500302004 2005 20062007 2008 2009] 201002011 o012 [a013Too1o0isTaois oot 01
GAUel (55 57.0-23.0-186-181 228 102 445 63 9.8 423 7.7 1.0 -186 205 548 98 117 -02 21.0-155

25 407 -6.4 -7.9 104 36.6 21.8 57.7 -135-16.0-332 88 42 -7.1 184 529 13.1 161 48 302 -19.8
o
L FEEEY 119 120 415 05 297175 64 232 166 09 495328 10 -46 299 565 284 01 89 175 77
11.8 55 25 7.8 -25.8 257 16.1 26,6 35.6 7.3 -56.2 40.5 9.0 -15.1 348 53.1 7.6 -2.0 -28 219 -166
-17.6 258 5.4 39 -147 328 23.9 323 344 235 595 77.7 2.0 -17.2 402 28.4 137 8.0 47 217 4125
SR

s EEEeEs 04 54 21 33 33 07 13 08 02 27 34 14 24 19 19 20 42 11 3.0 02 10
ZEL0 N 0.1 180 17.7 17.8 103 57 7.3 10.1 100 45 -155 7.4 -12.7 0.2 204 22.7 164 -45 -3.0 47 -45

MRS EBEEDA VT VvV ADEREEREERLILEDTY,
HEEEDOEEROERICERLIA YTy IR DWTUL BRDIEI Y =T 7 RERVFI =T - AV T Y IR DW I ETELRELY,




IROBEIRFNENOSBIcHBBE D
“7@&%&%&&@@@%@5‘“'
CER7 FIN1H—]

[BEKEHR] [BZ</hEH)
JPEIVAY Ty ARIN=GR Ty
RRITAV MFERE1E RARIAV MFR a1t

(K H%z) (RrSeiEEE ) (7297 KT ¥FEEH]
IvFRFrERIL- MFSA>8—3atfib VAA—H— A YNRPA b
RAIAVMTIVTIVY— UK)USFYF RE—IAV(FVHR—IV IS TYE

[B#(ES] CanES]
=HERISAFTEYIIRIAVE DI IR RR—TI AV
a4t AYINZ—-TJVTILE—

- EESERT R A — 3Bl E HE R BIREDLDTHY SEERENSAREML BV T,

AEGWHERT RN —DERRREE=2UY L BELIERICGERT FAM Y-SR EETEVET,
LEA7 FINAF—0F - & E 7Ot X]

ERT RNAAH—D DR
Y A SBAT RN =D
E=R2UYY TRERH

XFBEDHIIEEFR DI TGW7 DD

. S HREERITARET LY IR I AV

J@.Fﬁ?l‘l‘\’f"f— ) IZDWTIE Hoh COHRERRO SR
ELTEE LTWET,

RERASSUERZKIN=ORER,
K/

HEGWOBMEAEHEICHE 19Y) PR35 I;ﬁ‘,ﬁ,t:b\, i{é}.*’:,;

1 RENTERT )\ —DREIE. BEGWITHIZ TNAM 7 XU D XA SO PBE RS LI BE7 Y PR IAV b
PIBVET,

ARGWIE, B TR/ Y —OFHE-REPEERAORELE, AEEAY —ERETRUT AT (T Ho /==
TF B D R BT O~/ 59T AT 1255 b—T | 141998 EF 2R T, 1990 F KICKE TRILAL L
REETETY T EBATHH THALELL,

NAM 7 XUAZIE BRET tyhI 2T AT IN—T 2O TICHZTO—/IVBERADKEUSE TT, [GW7 DD DEA
TRNAY—ZRET DR BRT Eb X IAMNDRRERCHEETEVET,
*2 [ART £y 3TAUN T IN—T | LIFART b VAR BHETOT N~ T RH ORI T,




BAE7ENAF—[cDOWT

BFEXEHRXITO—I\I-5vTIHF—-T7VF

@JIPEIVAY Ty b -REZIAV MR AL

EREARORELHYT—ERI IV —TOEEERLH

R A P e ) PEN A T asxs sy S-Lvlorgan
D—BT. FI— TR TOEREEREIIH182IKM Q018E 1 2BKIHE) . 77 A AV IV A% Asset Management
N—RCEFEDIIEHHEE TRl s DREFIRZ 2T ICEY, BBINEDESF K2,

ABEMEHRITO—1\IV-SvTIF=T77/F

ORN=JR Ty b IRXIAV/ MR B4

BELERGEARICEDIREZTESERSYT

ERIRIIROEEERYIV—T, IR7OEEIVODEBEIEVSIRFEDS L THIELcEEBFERZEN—X(C
LIGBRIEVSRETFZR D REEENEE T HH THRR I HHELE L BEOEXRDTTESHE
BEZREDOMRERALIETHEEIGRINRET 5.V IV —T2E COEREERTIZHTIL 446
B (2018F 12BKIRTD) -

kX osa—in-5vF7IF=77/F

@I TF AR FVYERIVRRIA VP TIVIIVY—

BELT7UA A VRV AR S RBRIRICE S BCH=UER

Z 13— VAR IRBLUA—A R SUFIESEG FRlc HELT LB O—\L-To 7«7 EEe e Janus Henderson
BBIVFRAVE=Y T I—TD—E, @7 IV—T D EREERSI3H36IKM Q018FE 128K . INVESTORS
TrFRF R LI REZIAY R TIVT IV — OB L. 2RO E IR E DR S BN

DBVEIAEBIESD. KU DBRETF AN EETZREDRETA T T DEL S RNLT YT

77 O—FICE BMABEIR I £ > CHRBIN DSBS T,

BrM A ER®FRK T O— IV -5y TIYF—T7F

OMFSA%2—F2aFIV(UK)ISTVF

KEZLHDERARUTHIMFST IV —TDREEEA

MFSY IL—F G EHRAEMIC) Y —FRAEBLY O—/UVEEARM TOKEREDEHDIRELTEL
BEERD B - PEDBELE T 7Y A VR IVAD TRV BRI WIS ED AR CES
VAT 4 DEVREEFE L ABNNICR R MKE THEANZRD, VIV —T240EREEREEIE
#4796 Q018F12BFKIRTD) -

TIOTREESGERKBKXITO— ISy TRF—T77/F

@10 —4— A YNARIAV P RE—=I AV (OVHE=IVVSTFYE
BEEXIETZIO—NIVEEERY IV —T DT ITHLE

van—4—-FI—TOEEERMED1 D, BENRHEPRENROEIC OV TRBINSHEL Schr<>ders
T - DA &Ko T AR B MBI AN TR EL B 275 8% DRSS, £ </ OHICEDS<

ERESZEEEE VATV FO—IVICREBLENSK— T UF 28R 5. VIV —T 24 TDER
BERERIZHI64IKEM (2018F6AKIRTE)

BEREHIO—INV-SYvTIF—T7/F

O=HERFSAL TV FIRXIAV/ MR G4
ERM—DZREFRRITIIN—TTHR=ZHERINSAMFIV—T10RREHRTEEERELT
EHERMSANTEYIRRIAV NI ZHER IS AN TIV—T OHFREN T EEERRL THY.
BEEATEVEMMZE Y 5. RBNGHISESRLSPEIANG ST —< (=5 NEE 2D 1D
BHERICEVBRENTWAEEZTHY . I—7 v bEE, X708 7LDy MmO RGRE -2
K& RBICTIST —RZERLIRBEITHICHRNICRRT S ETRENBEDERZHE T, £,
2018F 1081 BN C T =HERERRITHRRAR T DEREXEZDEILRE ZHER NS XM7Yk
RRIAVMTH T ZEAEERERILH62.9IKM 20185 1285KIR) .

BAEREITO—INWSYTIF—=T7VF
@VIV /P RE—=IAV BV IN=—-TIVTIVE—

WA ERASERY —ERIS LT RERS Y WELLINGTON K
84757 FTORERARITEOI EAXBICER. HAOUBRARICERT —CAEREL. NIV
5 —F 2D ERBELEIK 110360 20185 128KBME) . [EPIREE Y —F ) [H8EN Tz

TIVTTRRICH T2 LRGEER ) RE Tt VRV ER 1B T BBINGEDEBEHET,

X ESEOERT PN\ 3B EHEREBREDLDTHY R EETBHENBIET,
X EERRAIE BHRHOBRICE DV THERLTVET,




777 FD{L4EH

BEYT7VRIXEICRY—T7VRIRE TS T773)—TJ7 AR CERAEITHEVE T,

<NE=T7V K> <IXYP=T7VR>

. BFEXE#H .
ga=N\V-3vTIF=T7VR
<®LAWERU>
WPEIVAY -7y b -2 IAV MRS

. BFEpEHR .
Ja—N\bSyITIF—TJ7/F
<{BEREILH>
RIN—IR Ty b IXITAV MR ST

et :

-3y FIF—T7/F
<{HE@EEST>

IvTRFVERIRRXITAVTIVTIVY—

GW72 PSR
) L Ja—NIb-3vTIF—=T7VF BRI STHEE D
<EFFEH> Bt

= PN
RE7tY FEZIAVE <RAWMSA>

MFS1>2—F2aFIL(U.K)USTY R

 TITKRPERERGFR
Ja—NIb-3yTIF—=T7F FOT AR
<{EEmERa> FEE DK
YAO—H— AYRARAY XTI ATk
(VAR UZTYR

. ~ B&FEHF ‘
Ja—N\bSyITIF—TJ7/F
<{BEREISHE>
SHERFSAM Ty FIIIAY MR A
B EGIREHIR

BHMEL
Ja—-NIb-3vTIF-T7/F .
<RERERLH> BN OGRS
WIS REZ—IAV R AN —-
T)bTbE—
c ERANDOREREE ST EIREERITEEA.

 NEREEANDRBRELHSICII FIRZRITEE o
[ baliyskias
BAREIC, DEESEIT. ERSHDBEMAKE HTRBALGEZHMECTRELE I, L DENREH VR
DEBICEDEZTEDENCELHIET,
MFRODBEDZINNE LV ZDEERICOVTRIET HEDTIEHIEE Ao




[(BIY—T7VFERVYFI—=D -4V T v I7RICDWNT]

EXY—T7Y RIEBIBNYFR—7 AV Ty A U FDESYTT,

OLEAREMA T O—/N\IL- Ty TP —T7 R eeeeees ZyvIVBRARA VTV IR
OHKNEMK T O— NIV SV TP =T 7R eeeeees ZvIVERNRA VTV IR
Q@ILKRR T O—/ - Sy TR =T R MSCIHERA > TV I R (N DTz L-FRX—X*)
OFUNIEEKR Y/ O— /ISy TP =T 7 Reee e MSCIRRMNA > 7w IR (NP TxL-HR—R*)
@7V 7 KERGEEMR T OA—/\I-Sy T e MSCIKFET)—- A VT VIR

IF—=T7 R (HARZBRIAYIEL-AX—X*)
OHAEET O—/NIL- Sy TP —T7 /R eeeeeeeenn. NOMURA-BPIfs &
@ ENMES/O—/\L- Sy TP —T7Reeeeeeeenes FTSEHREGF A>T v IR

FR<BEARAYIGEL-FAN—Z*)
kA DL AN—R & RHBEN— R DB E Y I E T D T ICARELEDTY,

TV EIVERAEA TV IRBLUT Y wIVERNA > T v O EVES & UZ Dt— Y OEF B BESHRN RSB LU
Frank Russell Company|CJ&@LE 7, i85, HFH Skt 21t H LU Frank Russell Companyld SR 1 > 7w 7 ADIEREN, T2,
EEME. ERE. TR BRESLUEEEE R T 20D TIE G H{RA VTV AZAWTITEONZAET Y XTI AV
MAAEHDEETEE - —ERICEL—EEFEEVE A,

#NOMURA-BPIR & &, BRFES MRS RRL TWBIEE T, Z DM EEIFBFRESHASICRB LT T, & H. BRNEEGR
KA RWRA VTV IADIERENE. B2 EEE. EANEZFRIIT 20D TIE G HNRA VTV IRZRBWTITEDNSHET Y b
IXTAY MERBHOEETH -V —ERTEL—EEEEVE A,

XMSCIHEERICRE T 2 E/FHE. FIMBIEEAEZ Dit—YIDMER)IEZMSCl IncITIRBLE T, £feo MSC InCIZFEEBRORNBEZEZ SR S LU
RRERPETDEFEELTVET,

MFTSEHREEA > 7 v 7 R I& FTSE Fixed Income LLCIZKEE TN TWBEE A > 7V I AT, RIEEILFTSE Fixed Income LLCD
HMBAETHY . IERUCBIT 2T N TDMEFIKFTSE Fixed Income LLCABLTWE T,

=

BRI RS ERE R EEHGLED

77V FOERERE NTH -V ADER D MR O R - B FEAE.
BIY =77V FOERRAFITOVTCTHALTVET,

2
GW 72D

PP Cxrzanvea-

Q000000

16 2018%17118~2019%1A108)

ol PP e

Q0a8©v00

BE7eyFeRIF U+

BE7eyFeRIA V-

nikko

IXVA)=LKR=F ML E1— ANV¥ )b Ea—
(RABRAIZEXHBEER) (FREU1-4-7-10B1ERR) (REVBF1B/ERR)

FTNZEN. BET7EY FZXIAVIDR—LR—=T (7 RL X www.nikkoam.com/) ICIBEINE T,




: BRI ERAR—T
IREURXD g

HIT7VRDORECH e TE EICLUTDUR T ZHIEWVNE T . SHAHFDIRIE. HT7VRDYRI%Z
FECEREEARET U BEICRE D CHIMZITIE O CLIEIEKAED B DE T,

BEMBOZEHER

KREBDOSROEETEZIIREIESNTLD DD TIFEL BEMEAD EICKD BRZWD IRETE
ZEIDRADLCEDNSHDET . T7/FOBAICKDERIFITNTRESE (RE) DEHRICRELE I,
BHE.HT7 VR ETRET S L EEDE T,

HIT7VRE EICHRAB RUEFERENTIRE[NREVE T O T HKADBITIEZFOMED TEP.
KRB RPESFOEITHEORFINRPREDOBIEFEDREICKD  BEMEBRD TELIBKRZWD
CEDBOET . X HNEREEICRE T DHEICE. RBOEEICLIDBERZRDIEDHDET,

FEURIELLTDEDTY o

MmsEBIRD

« HRINDMAE L DR EPINRIEDERBROIOSIXBEROREICHEZR(TTEELE T,
FIE EABLUBHADRE BURRRFEDREZRIFTCEHULE T T7V/NIBNTIE #RID
MERBIICEREMEDTFRADEE N D OIcHE ERIFERDELDIRTNHDET,

o PPN P E PR OKRIUS RIS 2RO FEICENTMBEE DA ELILDIEDH DO,
BEMBCORETETEZSADHENDDET,

s RHEEF EANEHCRIDMBHEETDURAINGHDET . —MRICEND LR UCBE(CFMAS (S
NEUI7UROEEMEBEIME FOIDITDEREMLEDE T 22U, TDMASEENME(E. S FEIE P
I—MUU—NEEDETRAEEICLDESFCEICELEDE T,

meNEU R

« MISZARRPEG IEDEWVIRRICBWVNTE B MELESOES  SEAIRDOTEE MR (FES [EDAES(C
FEZZ (S HEERENSHF CEDMBEDBDICENG I TEEVUR Y FHEMSEHDICTEAICE
IEVURT  HDWVEAEDSEICEDS TG IEN RSN TUERDIURIDIGD . ZDFER. ARID
BRZERDIRIDGHOET,

o —MRICHRNRIARICPHE R DOIRIUF KT IS E O F (N THERRPEG I EHATEWN
e REEVRIDENEEASNE T,

BRYRD

« WEUCEFEORERFECER BEZED TERFEENEUTHECE T7 Y NIHERIFERD
FUBDURIDDOFT . T 74U (EHBAET) PEEEEDRZD O FEITHEDIRIVEEDMAE(E
AEBE IO EOICEDCEBHDET ) U T7/NOEEMERNME FHD T HEREFDFT,

s NMEBLOEHEMEEDFETRICT 74U (EBAET) PEUCHEFCFZNHDFTEREIND
BEICF RAHESIOEREMEEDMED NE (MENEOICIEDCEBHOET ) L. T7 /D
BEMBANME FHIDTDEREEDFT T, Ffo. RERICT 774U EUIEHZ G REUZEE MBI
CTEFVWRINGWVERTHELE T,

RBEEIRY
cHEREEICOVTE. —RICHERERBHLUZEEDBEICH L CHBICEOILBAICE,
J7VROBEEMBHE FHDTDEREEDET .

M EAEMBEDZENERF. LECICBRESNSBDTIEHDDFE Ao



- B2 BRI R—T
REURY gty

ZDMDERR

OZHT77VROBEE|ICEUTIE. &M mEE IERI 75D DHEE (WD I—UT-747T) DEH
[&BOHEE Ao

OZT7 VR TR PIRIREZIN EEFLD . FEERIRFEIE S SORIREZI B IREBDREDHR TlEHD
F A FIC M T EERERIERE CREASNUES . REEREEZDSHLLDRRESED TR Ao

OR B2 REFFEOMEED STILVONETIT DT JEEEHZILONDE ZDEREESD BE
MRS THOET . DT (& ST REEPRICEEUVCERNRZBR CTHILhNBIBEEHHDET,
BREBHD I 7 V/FOBAMERICKL D TIE DECED—EETCEEE D REBMICIETAD—ERLRUIC
HEITHIZEDHDET,

U0 DEIE{FH

OEARRDOFHE- DB RERVRIEIR, BE5UISEREEDETIRNADE=FU 2V TICDONTIE.
ERERFINSIRIIUIE U AT EIE/ AV T 54 7 2V ARFFBEEFIDEILTVE T,

OLEEFIFVRIERE/ VT SA 7V ABEDEZEERNRE/REZITIEDIEHIC.HEICIHUT
B FEBFIICNERRE DI RE EZ1TIEV BYISERIFHIZHER CEDLIICEHTNET,

% FECAME2019F 7 ARBEDDBD THD . SBREELFDHENHDET,




=77V FOFBEREBLUNEEBREBEMEOEL

1(8/00) (201448B~2019478)
O Fi5E

20— ra BB |
rm BB

0
HU7UN BERG GEEN HEEN BAER TEER HEEE

(EHI7VREMORRNEEED S ADTFIHEER,
FRSRKEEZERSLUR/INEEER (%))

STU7VN| B |SoEER | EER | BAER| TEEE | FEEE
Fi9fE | 6.2%| 9.3%| 106%| 69%| 2.0%| 27%| 1.4%
BAfE | 23.0%| 41.9%| 34.1%| 37.2%| 9.3%| 19.3%| 19.3%
B/ME |-16.0%|-22.0%| -17.5%|-27.4%| -4.0%|-12.3%|-17.4%

¥ ERIEY TP URERKRNLEEEISAETENICHR TED
FOITERLIEDBDTT,

XL TDEETSANY I7 VY ROBERREIFBEDFE Avo

% FERIF2014488Hn 5201 9F7BDEEBDEBEIC
BIIDER 1 ERDEESEERDRE AR/ T%, YT 7 VRBELV)
HORENILEEI SAICDVWTERRUEDBDTT . HTI7 R
DEZERE. plice (FHS1F) ZBIRELIEDDEUTEELE
B FDBHDTHD. EEOEEMLACE DV CEELIER
SRR IREDIEEDHDET,

<BEEITADIIEE>

HAR -+ BEEREE S (TOPIX, BE243A)

SOEE - MSCI-KOKUSAIA T w7 2 (FEiA, AR—X)

EEK - MSCIIN—I 29 Y —T A VT v 2 (BES5A.

AR—2)

HAERE --NOMURA-BPIE&

TEEE - FTSEREEA VT vI A BRKEAR FHN—X)

EERE - JPEILHYGBI-EMZO—/Ub- T« )\— T7 AR

(AL, AR—2)

B 5@%@;‘_@%&(3\ BEAYIEUICLDIREFEELC.ARELT

BOFET,

(M) (2014488~2019%78) (%)
25,000 100
— SRS ERE RSN ()
20,000} | = TP ROERSEE (L) | 80
100 — 60

1T 1 P
||I|||I ! Il

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

-40

2014%8F 2015488 2016688 2017487 2018488

X%ﬁ@ﬂ%ﬁl&ﬁ)ﬂ%ﬁ%)ﬂ (ISEERM) 2R D 1 HOHEDD

ECY,

XD EEBREREEMEAL. 20 14F8FROELEMEEZIER
EUTEBELTWVETY,

RHTPURONEEGHREEEMBAD IO FEEEE(FHK
([CHITFDER | FRIDEEER) (F. nEcsE (55 7)) ZHIRELUC
BOEUCHEUCERH _ EDDBDTHD. SREDEEMEAD LU
%E%%g)f;—%ﬁgﬁ[C%’D‘L\’C§+§bfc¢%ﬁ}i§%$t(afﬁ7éﬁé%é



LTS

20195783 1HERE

SEMER - EEDHRS

() (c00978%~20195785%)

20.000

15,000

10.000

5,000

— DEEHREEEMER (E8#)
— BAE(mEE ()
A ERREE (A #)

(=)
5,000

2,500

0] 0
2009%F7H 2011478 2013%78 201578 2017478 2019%78

DECOHR (Bi5E. 1 70=H7ED)

BHE(mER

10,252H
U EELRET  oveeveeoreesassrassnanns 574.18{&M

xEEMZAISEREESE A (G5 25R% 0 1 50
HEDDETT,
X BIREEEMERS. 2009F 7HROEE
Mg RELTHREIELTVE T,
XOEEEBIREREMEBAFH T 7VNIBE 1 0F[E.
NEEB/HHoIBEIC. BN EE (BFIR1) Z
E? ,éinbflf)r@tb’CE‘I’%b?’CﬁEﬁLU)E)@’CE%
e BELfEE

2015518 | 2016518 | 20175418 | 2018518 | 2019518 | &xxRst
700M™ 300H 500H 1,500MH 30M 9,780H

FELEEDINR

HEAEE e A _ERIEEAR EiEz-1EkE tezexe
BAKE# HAEEEE BRI EEE 4.6%
50-NbSyT 21.8% | NIyEE= Tl 3.6%
NY—TrUR J=— BT 3.3%
BANE% IR-ILTIR Y—EXE 2.5%
S0-\b-SyT 7.5% | S INILAT P R—ILTA4 VT N 2.4%
NY—T7UR B#YU1—a X B EEE 2.4%
kT MICROSOFT CORP VINIT 7P H—ER 5.3%
S0—-NL-Sv7 22.7% | AMAZON.COM INC e 3.7%
NY—T7UR ALPHABET INC-CL C A5 4T B 3.3%
BN SEEE R NESTLE SA-REG B3 5.5%
S0-N\b-S5v 7 16.5% | LVMH MOET HENNESSY LOUIS VUITTON SE it & e 7 )\ 3.3%
NY—T7UR ROCHE HOLDING AG-GENUSSCHEIN ERR-N\AATH /09— 3.2%
TP AR E AIA GROUP LTD {Rp& 8.4%
SO0-N\-Sv T 4.7% | BHP GROUP LTD &=t 6.8%
NY—T7UR CSLLTD EEZ\AAFT0/0J— 5.1%
BAES EoACOER TS EfES 6.9%
SO0—\b-SvT 16.6% | £841 DEEEHI% EES 4.9%
NY—I7UkR & 167EFIJERE (20%) EfEIES 4.0%
s E L UK TREASURY (1%) EEEE 4.6%
SO—i\-Sv7 9.5% | US TREASURY N/B(2.125%) EfES 4.4%
NY—T7UR US TREASURY N/B(1.625%) EfETS 3.5%
IREZ DAt 0.8%

¥ 1:HT7 ROMIEEEREEL CTY . Fe. G5t ORISR ADERT 1 00%ICESENEENHDET .
KBNS —T7 VRO EEREEL T,

FREIRDEOHR

(%)

60

40 F 36.5%

19.1% 16.4%

20F 13.2% 4% o

o I B I I E W . 18% I W oo
yaN o)

Aool 227%  Ag50 0.8% A11.5%
240t
260

2010% 20114 20124 2013% 2014%F 20154 20164 20174 20185 20194

XITPVROEBINGES 2

fo (5 1R ZBRELICEDELTHHELTEDET .

MY TPURICE ANRYFY=TEHDEE Ao
#¥2019F(F. 201 9F7BAKRECOREERTT,

KT 7VROBARGF DT TREDEECTHD FEROBERMRZNIRI DBD TIEHOEE Ao
X7 ROBRNRIERE

10

AR DR—

LR=ITHRLTWVET,




FheFEHRF

HEIAHATE

AL

IRFER D EDH DAL
XRFTRHMDBRARECBEVEDLELEEN,

BAfMmEE

BARARMHOREEXHDOEA(MER

BARE

IRFERHHIEE T DHFT TITHILWLLTES LY,

BB

THEEAL
KT RHICLOTELDBENDDET,

REThER

BRERARMHOREXHORELEMER

BREE

RAJELUC mERARMBENOEEUCOEERRED SHZILNLET,

ERIARFLIBSRE

JRAIEU T BRFERHDERHDFERIFE CIC TS HPIEDEHF T HT 7 UicbDZ=H
DEMDELFT,

BADEARRE

2019%F4R11Hn52020F48 10HEFX CTELE T,
X _FECHARDE 7 EIICE ML FEEEZRE T O EICI O TEMNEINE T,

BB HIR

T7VRDOBBEERUEMmUBREECEDE BERALOXEZECSENLIICTDcH. KOD
BRE(CEFRMFBRIRO LOREFIRZTESIHBENHOET .

BAREHRIARZ D
FRIERR UBGEL

ZEHE BRI ITICHITHESIDE L AERBEWS DELEGRFEHEDELE. T D1t
POZEF/EIVEBLDDEEF BABIOBREDFAHFDRMNZRIETDE BRUBICET
RHITEBABRIOBEDFIAHGDRNZERDHEI CENTEXT,

{S5THAR

AR (2003F2H28HFE)

REOOHHN 10ROZ FESCELFOIHAICF B EERELE T . F ROWVWITNHDHEE
FICF B LEBEITDIEDDDET,

BREERITHCENZREDCOHICEN THDERDDEE

POZEREVEBEIREELCEE

BF 17108 (KREBDEEFRERH)

Nt e

F10. EAHICEIVTHEZITEVET,
MERTTRHEDINCROTIFBIREDAIRE T,

{SEEEDIRELR

1IKH

v =)
[=]

HAREREICIBE#HLUE T,

BIRBEROIOEERICTEARSE(FEREIN AN TVORBEICHUTRMFEINET,

AL MR EFEEUTRDTRONE T,
NEMRIVREEFEFHOA L A BRREIFRBHEOEANR T,
FESEROBEAFHDER A,
WEABEAREFEBRSNEE A

11



12

J7VRDER-THE

J7VRDER

REEHERNICRIETIER

BAR OB AMERICKU3.3% (Bitk3%) LA

KEEARFERFARTTR D TED T T o 5F ULIF. fRFERHEICBBV G E ZE L,

KBARFEF. BROBLUBEET IREREDHAPERREHEE FSUIC
BAICEITOEHE IANDIM T,

(EEEEIE R R BoE A,
REEDSEMECHEENICRIET S8R

T7VRDOBELZ OHEERERICKHUERE1.98% (Fitk 1.8%)
EREEERIL BASI SN B EHBORIDEHEK T H (E%& THD
HREHDBEFZTOREFXHELET ) BRrUBSEHREIIEFTHER TDEEIC,

BARTFHH

S EDSIIONET,
<EREEBRAORES (£X)>
R e e e e
RSt EDNERRE . 2
DIERMBORARRE o Ear | Bmar | Saad
SOEMLITDE S 1.15% 0.60%
EREEEM (IEFEHRM) SO’EMBOLERS 1.80% 1.05% 0.70% 0.05%

Ztatt | ZEUCESOERDXM
Bt ERREELCSRERDRAMN. OENTDT 7V ROEE AR
R DIFFRIFHIEE DRI
RFEatt | ERMEOER. RN S0ERDEITOXM
KERADKRFIHIR T FIERHEHROLDDDET
KIREBB O RITOHMM(E. LEEZERHNRITOEREEEHDOHDLS
XINWVE T,

EAEM BABMASOTERSF L BAZOARBRIOULBEZOFREE
WZDHE ASFEHENOSIONE T,

ZDADER-FEH REFEREF EEANFEICILDT7 ROBEEICHRHOBEMTI,
KBRIKIEEICRDZENT DD THD., FHIICHIER, LREAEEZRRI DL
TEFB A,

REEDBRICCRIBWZIZKT7 VROERIFEDGFTERICOWVCF REREPERDINTE LU TCEEDE T
DT HRRIDENTEEE Ao

BT

- B FRICECEH ORI SGEASNE T,
- LIROXRIEAENIREEDRRENFORECTHD. BB T EEF I CRDEEDHEEDHDFT,

B 1 E B B e
T
I S8 LT R
REFEOEOSURIE | ERSSUBIR | ae (srr0) B SORSRB DS TR [CHUT20.315%

AERREIFRENHIEZINISA(Z—) |ZCHRAOGE  BF. £/ 1 20 5HOHE CHICICB AU ABHIIRERFT S EN SEUHS
FRBLUEEMSDOFE—IERTCEDET  CHIAICIENDDIF E20m M DT T BRFERH CHFRBOEZRFR T DI5E. —EDRMEIC
T DIDRRELFDF T Fo RFEDBIREIFRHHIE (V2= 7NISA) ZZHIRDSE. 20K BDBEETEEMRIC, FR80FMD
S CTHT CBAUC A TUR BT ED SE USSR UTREIMS DOF BRI CIEDE T 5 UL Bttt BB Eh E<IZE L,

MENDEEF EFEEFEEDFTT,

¥ E50I320195F 108 1 0BIREDED TY DT AN IESNSHEE S HEEDEESNDHEN DT B DBIRWVDFFHEC DTS,
BIFEFIREFICCHERBIND L ZHEIDLET .






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

