EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2019 11 26

03-6453-3610

10

1/76



10

®

(1D

2/76

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2019 11 27 2020 5 26

https://www.smtam. jp/
0120-668001
9 5

®

1D

1D

3/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

16
17

4/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

5,000

5/76



EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)

Ooooodooodooodonoodd

12

225

http://www.toushin.or.jp/

6/76



@

&)

@

&)

®

€y

¢)

®

4

®)

(LMMF(
(2MRF(
(3)ETF...

€y

¢)

@

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

@ @
)... MMF MMF
MMF MRF
12 480 12 1 2
32 26 9 4 2

7176



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

@

®
©)
®)

€))
@
®
*
G) 12 (). 12 ()

o AN P

(©)
)

€y

&)

®

4

8/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

®)

(©)

)

®

(©)) ( )...

(10)

@) . (

0} . 2

€y

¢)

@ 225
(2)TOPIX
©)

€y

¢)

®

0) . (ORENG)

9/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooaod

XE=2TEYMIRIAVNIL TN —HERT RN ERE
o Sstalk3rGlobal Multi Strategy - U.S. Municipal Bond Fund

JPY-H Dividend Retail Class] (AT IEERERRT7R)AD

FEEECT. XELTRENKREEIBARICIEELET .

OFEESHE 7 EAERREIG R RRIELTEUEHELET,
OIETRERR V7 AORETALT. FeLTABDREESHAE (—RE R R EE T L= a—{)
CHBLET.COEN T —T T Ty PRI R ERLE T,
* WEDSEP. h—F— AHOZBHA A HSEEE/Baa3BULl OB TR SN RS THRNKELTLET,
BBB-/Bas3tsiA S s A L3I225%% FIRELTVET.
OFEREHE 7R . EREANEREE L DLW T RRIELTHATODRE /T LY. SFEF AT
HEREEBLFET .
HEEA I CRE T ABER A TERL IR T2 SR T A KR NBEEEAIC S\ T
N T S e T AR /:IAMJ"*“*NH‘TTI* TSRS EREEIC
E-THEFEIENSE FB2 IA AP SRS H B2 oo BB GE AL

FEMHEMISoNT |

AT R HERESRTTHESE T RTRESDERAICE TR b e (RE T S— R
RFAEE. 7 7P P —E ARR O ANEDRARR LT LN T @ EICBITENTVLET,

— =Rt R RS GR LARZa—EJ(BERER)

o AR R SR DR A S D o T A PSRN
A oEST TBEOBESHETHETS o — w7 SR et— C ABEOES. IS
EOBER TR WS T *ESE BN L TRTT RS TT

s RiTEBBMERAC £ - TohlEO s BT BRDERI TR < 1 TSk
EREILET DY —E ABZEORBEYEA L BEHE

ELTET TSRS TT

—EE R RO RTEO2ERNTEREL TRITONE T LA T - RORS RITHOBREA L HER 7. WL TH
SULNELSHENERRNSELTERITTREL L CRESSh AL LT,

7 | EAEEnSeR

AR L - TR R ET OB SEPDIES(IBEBLL
oA —F—ZDES2Baall L OHRNRSE DS EEOS

FELLET

o

10/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

TEGENRT 7 ROF— T4 OB

WEFRIERL R

# 20 SESHFRTE
SR E AR RN T RO M E TS EL
1 00%h eSSBS RUET

eI —IE DT

~AfbRE A

~HENSROBERTECIE VR AL TAERSHEL T, 198041281

— S OB SR L Se0MAEIL (81 75M"

HES O S EEREEE. U —F RSl T 2T SRR D KBS RER T — L Rt B
HER O ME Fm TIEL. BREMORETT T

() R =T b TR YA IA TS — 0201 SR ARRED T — S e B SR S A b Ty b T R A MR

*H PN —ADF—FE 2 O A F DR T — T ISR MO A N T e b TR A L TL T

EFBENR T 7 RICHITEIR—NT4 A OIBEL . K E O
PAEMAEICHITEIETI7I-DREWTI —HLER B T7>
FAVI N ABAEORREREBLE LT ERISERICHT 3554
SRICEIVWTITVLET,

| rERRNRTr EOBRTOER |

ORITENNMEEA R RIEREL IR0 €79 —WEP
WRAC RIS . 4 0 S TR O AR - 4
_E79_E5 Fal —SaKESDRE |
OF TS WABNHTRRERIC. = T UAFT Vv —i2.
H— AU~ T ol — 2 a K hE

|
@7+ ILHEINEAOERA IS BENSS0RET | . . S :
WE STE R F—- N AT R R R RS B FAsshilmE-MeRE R IR L

i
H R RTE i 5 L ; s
: #2 T ALFIAER - RITEROHBAE. T

T E—hgAUxr ey . BRSNS 2 WA EL AT

2019 AFREE. PO SERESLGIEa T alET

11/76



EDINETOOOO
O00000000000000000000000O(E12444)
OooOooooOoooooooooboood

FrEOLSA

Tk 7r e XA TERARITVWET.

<BEAF T
EERERS TR ﬁ: HE R 5
BEs
()
TR—T—NTHF—TFE E DY EO LIRS

®ERCY TR EHEREHRT S ETERENE 77 ROERES . ROGRLEROBESORER
BERTET . EEL. . SBEBE LI LN BUET,

E S kAT TP ABRER

EEEOERSEREMLCESE. EEGTrERLS VO ERCEE TAOTIG ke B EELT
LWEEROEEESE RS TERETOHEATT.

SERH

OFRIEL T . BF8H25H (RREHDREIBVEER) CREETL. MROOEFRTVET.

ONEASE . ERERE OB TS OCEYSRERUTRER Mt SAE T SOERELET.

O EERIC DV TR EFat A BEIgKE. TREaS = HEL TRELET. TEL. SENS SN 8
DES ICRSETThEVCEAFBYET,

HEROOESDILVWRTFTOSEIIDVWTHRIETSOOTEHNEE A

FHRAHIR

QRS CHEEEISIZIFEEER I TEE A,
OHIL A DEEEEIITLER A
OHEESEOEEEEITVERA,

OF )T+ 7 OEERABIHTOER A

EEEhm. hinde. SEMEORESFICI TR Al OERF TERVWBSHFHUET.

2017 3 9

12/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

[ MEHE T ]
{ = P ]
FiEowt / ==t \\‘
SHEBRSZ b IR {EEEETH EHEEEFEFRHETHASH
Ty bwr AL MEEETT £ d {ﬁfﬁéfﬁéf?ﬁ_ﬁ: E‘Mﬁ:bﬁrzﬁw .
(v FOERORE F4T 5 &) i 2 EEEETHRA ST >
(v FOBFEOERERW
BHETSE)
S J

I BE - ERFIIET 2820

- N
ﬁﬁmz
(FinfE ORE O, —EPEHIOETO
SEROES, NEhids - EEERUF—E
BRIE DR Manil £0/RE.
AifEE o OEEEERE L L
TOERF) _/)

I

{ HEE (FnE) J

2019 9 30
20

1986 11 1
1987 2 20
1987 9 9
1990 10 1
1999 2 15
1999 3 25
2007 9 30
347
2012 4 1

2018 10 1

4 1 3,000 100%

13/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

Global Multi Strategy - U.S. Municipal Bond Fund JPY-H Dividend Retail Class

14/76



A W DN

2019

9

EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)

10

30

Ooooooooooooooooooad

Global Multi Strategy - U.S. Municipal Bond Fund

JPY-H Dividend Retail Class

Nuveen Asset Management ,LLC

G.A.S. (Cayman) Limited

SMT Fund Services (Ireland) Limited

SMT Fund Services (lreland) Limited

Sumitomo Mitsui Trust (UK) Limited

15/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooodoooddoooooodd

10

50

10 20

12 31

0.44

2016 2 26

16/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooodoooddoooooodd

341 3 1 7 8

10

10 20

17/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooodoooddoooooodd

11 20
2010 2 26
PLAN —  CHECK
EA-YAVERS 1 A 1 [
RS AR ILDRE BRAZr—TAOBRE 7
ms
kit _ BR-UAIERS
S (TTLFTRLy— MR- A FS AR TE, & ERATH—T AR
AOWTI-ET L AHEEENEEL TRE
© (BLE EANEORE i
J:L gxanm
Do QMR A Tr—TAR N, RARFE= ST RRETE
AR ZIDE=FIATHRONE
T iz;:t;:!‘ﬁ -BRHAFIA - FDATRROE=5)Y
O (FrLFTRiy—) EANEICH - ERAONT, 77 PSR AT -RINETELROHE
FoEMEREE
O (H&) TroETRle—EAEESE RORE
gy
4 HAYALERSR
k=T 8 SN EREN- R A F I R 0aTHEOEE
BAMGAHERTEI - RETOUG SRERNITHRDEE
®EH o0
g g
WAEEH(10E8RE)
ONRERHE- BRI FI-ROATFRREDE=20Y
ORARINITRRDE=FILY

18/76



25

19/76

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

10

10 20

@

20/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

37 6

¢))

21/76



EDINETOOOO
O00000000000000000000000O(E12444)
Oooooooooooobooooooad

(BEER)
LI RNESRERRU RSB EEREED#ER

iz (%)
15.000 150
TOUH ofeeves coisisasiasissiaseassiassssasiasicss el 100
Eﬂﬂﬂ s e e e B
ﬂ Ll T T o il u
| Bkl il o e =t
e B L A (A )
100

20140 2510 0610 2MFN0 2018140

*LY T rRFDEEMNEEG. WSRO EETEREEL
EEOEAELTHHELCFEMEE R eohTE
FTOT. EEOREMECEINTEHELCEEMNE
ELARAGSESHARUET.

* LT HOSESERESESME T B 0siEs
TEREELCEOEAEL T EL - B R TR
NTLETOT. EROEREE- BB w0
=7,

BEREIFACHERIC LT

L7 REMORENGEEISAENREFOLE

(%)
150
A
I &
106 « TEN
50 o
193% 1938
[
Y A%
-B0
1

100
47K OsM EEEG GREDE Ot TEER wADe

Y TFRICDWTIZ01 838~ 2019E9R7 014
7Bl MO ENSEEI S ACDNTRIN4E
10E~2M 908 MsFENERRCETZERIF
BoEEDTS-Bo-BlvaFwmnL. B0 70 Eadt
DRFNSREI AT ERNCERTESLDICER
W T G WP B e T S e i
FrseEnmeidBiEtd A,

T HOERRESRL HEEOSESTEREL
mENEHELTEHEL R WSS S T T
TOT. EEOREfECE LT EL S NE
W RESEST RN E T,

*H e RO EEL EEROT—FOATEH
LTV ET T U8 77 BN EEEES e
EE‘? AEECZADENDEERERTELEICETR

Tol R oEf sl ESisS ROEIETR
| Earag Pl o

[=E = TOR T R L, e
TOPIE R At S|

B A W

AT S R SR (1L T P AT
LTl AP EE RS T R R LA e
BTV . BIEEE. ".!i. AR ETE ) . (e e,
SEOETEE IR RS Ty S8 LT, i 5'-r'|L.-'F+ .h

TEin T, MR ST AR En I LR
s '3'!-'{3-1 EoiimsEuL TR R
i FT TR LT

WAREENTT

ok B
MECIO20H A 27?3 B
[ T B S

irukct i e o S e

ML T,

A, e e S B
RTEE R (RS — MR FUAMEC) Inc B LTS i MEC) Inc SISO S s BT SR

" AT MGC) Inc, 7T Q-Lu'-‘ Hefit< RO IREDFEmBons BT REENT. AR

C T S L T L A R T . MRS E"H!-'ﬁiﬂﬂl'!lrl
FoEemiprs

SR
T el e B
T Fy? AIRSAL N2}

MSCITT—Larg

PEES, Eel T
LS FEELTLET.

G~ — AT TR S A R, =S
FRRMTRIEMST] Ind. | CRRLE o ki  MBCT Inc LT NE*E‘"‘«-H«HE Frmna v

—i b T AE I MSCT Inc AR EL R E S B R T AR

SHETERLTRALLEREEN T EER TR

[SEaLy | NOWLRABPIE & S, S s St sl S, B O S o T Ul s B e e R 2 TR
MNCIWILRA-SFITER fiar . —EdER Al V=728 BIZHESTLET . BT T g0
BHREE £ [ (RN I . e M. S Rss FETEs00R<. [
IRERE ML T Tione Sl J'J!-t TI?I L e IU'I.. I B b A
Pl N FTSE-'J FIEIE > F 72 FTSE Fived Income LLOT & RS SATL SRS L7 02 2 7. FTSE Foed Income LLE
FTSEIS EHRT i A 3 T A B e I P e O R R L R B T T R A O T AT 5. e
LT ST e e d B EDAE BERs LT ), FISE Fiaed Inr'pﬁsr I.Ll!_'l.-. ErF—SFiIEssL s FiY Y. 27 —7 0 RLIR
kB REC OFACSRTERLS A OO F v AL R TSR FH S I BT (b — WP IEFTSE Flazd
Mo LLO WML s,
s, M TRLEASTRELE IR ERLTOFT AP Morganiz 2 s TIREs T4 "'I.t3" IR
FEMLA ATt o T ATy | A ilBlilE 2 0 TRIEILTL I 7. 0P, Morgantes (YR L & Bl e @B @ o ik
e Lonyn B B L e 22 el SHTVEEAaCopyright 2074, LP. Margar Chase & Cou All rights resefved

R AR B S LI R S SRR T R R L TR T,

22176



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

0.341 0.31 X
0.176 0.16
0.132 0.12
0.033 0.03

6

Global Multi Strategy - U.S. Municipal Bond Fund JPY-
H Dividend Retail Class

0.44

0.781 0.75

23/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

0.44
6
0.022 0.02
2037 12 31 20.315 15.315 5
2038 1 1 20 15 5

2037 12 31

24176



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2037 12 31 15.315
2038 1 1 15
2037 12 31
2020 1 1
2019 9 30

2019 9 30

25/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
Ooooooooooooooooooad

182,498,164 98.31
998 0.00;
( ) — 3,132,842 1.69
( ) 185,632,004 100.00]
( D
( 2
) ) ) )
)
Global Multi Strategy - U.S. 19,529.0971] 9,489.1]] 185,313,800 9,344.93 182,498,164{98.31]
Municipal Bond Fund JPY-H
Dividend Retail Class
996 1.0025 998 1.0025| 998 0.00
( D
( 2
98.31]
0.00;
98.31]
)

26/76



EDINETOOOO

00000000000 DO00D000000O00O(E12444)
Ooooooooooooooooooad

27176

1 (2017 8 25 ) 245,959,026 245,959,026 10,310 10,310,
2 (2018 8 27 ) 171,029,029 171,029,029 10,148 10,148
3 (2019 8 26 ) 185,789,709 185,789,709 10,803 10,803
2018 9 171,279,572 — 10,020 —
10 169,579,525 — 9,969 —
11 175,011,964 — 10,004 —
12 180,117,874 — 10,097 —
2019 1 183,493,554 — 10,103 —
2 187,369,475 — 10,124 —
3 195,033,649 — 10,292 —
4 195,355,908 — 10,237 —
5 194,368,304 — 10,423 —
6 197,352,501 — 10,504 —
7 176,683,671 — 10,483 —
186,546,243 — 10,814 —
9 185,632,004 — 10,670 —
2017 3 9 2017 8 25 0
2017 8 26 2018 8 27 0
2018 8 28 2019 8 26 0
2017 3 9 2017 8 25 3.1
2017 8 26 2018 8 27 1.6
2018 8 28 2019 8 26 6.5
D ( ) (
100
2)



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
Ooooooooooooooooooad

1 2017 3 9 2017 8 25 278,248,833 39,602,310 238,556,523
2 2017 8 26 2018 8 27 60,729,520 130,744,717 168,541,326
3 2018 8 28 2019 8 26 57,561,135 54,124,217 171,978,244
(DH 1
2
( ) - 597,747,356, 221 100.00
( ) 597,747,356, 221 100.00
(Y
2

28/76



EDINETOOOO
O00000000000000000000000O(E12444)
Ooodooooooodoooononod

L¥EREH : 2017F3H 9 H
{EREEE#EH : 20195983208

- R RE  10.670H
HAENE 1.860@M

SECOIEE

RO S8

FHi it

2NTELE M
20888 0H

20198 H o[

8,000 | ; y iEER fi
| .. 20m oy 8 0 vﬂ-iﬂ 201 " 78 20 ” 18 1ﬂ1?ﬁ HEZSHS
e L L L bas S ERAERC L TH SRS

w EREF TSR SfE RN E TR T TEVET. nEfE. HELdakETLD
il ST EET

FELEEOIR
Global Multi Stratesy - LLS, Municipal Bond Fund JPY-H Dividend Retail Class S8, 3%
TE— 7 ATH—Irek 0.0%

i R AR ST R T

SRR OEE (BEA=2)

201(E 20114 v 20134 20148 20154 20168 H1HE 2078 20198

SN TEFESMETHY SEFL TR T, 20 A0 9F R E NS PR ENH L TOEEE T
HFFLRICR. A F TR A,

SO ENAEAERRTAZOLOTHY . FROEFANRENHTILOTEHUEE AL

EROEADAEE L. BRICEE N TV SEEEH DT — AN DTS E T,

29/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

30/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

https://www.smtam. jp/
0120-668001
9 5

https://www.smtam. jp/

31/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

https://www.smtam. jp/
0120-668001
9 5

32/76



https://www.smtam. jp/

https://www.smtam. jp/
0120-668001

9 5

2017 3 9 2027 8 25
®

8 26 8 25
1 2017 3 9

2017 8 25

33/76

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

€Y)
30
@
1
2
3 2
€))

)

34/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

28 1

35/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

@

)

10

®

36/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

4)

37/76



@

©) 193 2 1

38/76

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

( 38 59
( 12 133
3 (2018 8 28 2019



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
Ooooooooooooooooooad

2 3

2018 8 27 2019 8 26
3,414,505 4,094,692
167,976,111 182,313,800
999 998
- 2,000,000
171,391,615 188,409,490
171,391,615 188,409,490
- 2,301,591
34,541 30,321
322,336 282,862
7 6
5,702 5,001
362,586 2,619,781
362,586 2,619,781
168,541,326 171,978,244
2,487,703 13,811,465
8,832,068 12,151,526
171,029,029 185,789,709
171,029,029 185,789,709
171,391,615 188,409,490




EDINETOOOO
00000000000 DO00D000000O00O(E12444)
Ooooooooooooooooooad

2 3
2017 8 26 2018 8 28
2018 8 27 2019 8 26
8,262,392 7,081,547
2 1
11,115,350 5,437,688
2,852,956 12,519,236
3,642 2,895
72,973 59,097
681,007 551,368
12,137 9,861
769,759 623,221
3,622,715 11,896,015
3,622,715 11,896,015
3,622,715 11,896,015
1,242,939 1,033,417
7,402,503 2,487,703
1,405,226 1,226,748
1,405,226 1,226,748
3,940,250 765,584
3,940,250 765,584
2,487,703 13,811,465

40/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)

Ooooooooooooooooooad

€H)
@
8 26 8 25
3
2018 8 28 2019 8 26
2 3
(2018 8 27 ) (2019 8 26 )
168,541,326 171,978,244
1 1.0148 1 1.0803
(1 ) (10,148 )| ) (10,803 )
2 3
2017 8 26 2018 8 28
2018 8 27 2019 8 26
A 5,284,368 A 5,637,022
B B
C 1,982,166 C 5,395,399

41/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
ooooodooodooodnoodd

2 3
2017 8 26 2018 8 28
2018 8 27 2019 8 26
D 3,547,700 D 6,514,504
E=A+B+C+D 10,814,234 E=A+B+C+D 17,546,925
F 168,541,326 F 171,978,244
G=E/Fx 10,000 641 1 G=E/Fx 10,000 1,020
H 1 H
I1=Fx H/10,000 I1=Fx H/10,000
3
2018 8 28
2019 8 26
2 4
3
(2019 8 26 )
@

42/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
ooooodooodooodnoodd

3
(2019 8 26 )
( )
@
2 3
2017 8 26 2018 8 28
2018 8 27 2019 8 26
238,556,523 168,541,326
60,729,520 57,561,135
130,744,717 54,124,217
2 3
(2018 8 27 ) (2019 8 26 )
) )
7,937,574 5,444,446
1 1

43/76



EDINETOOOO

00000000000 DO00D000000O00O(E12444)

ooooodooodooodnoodd

7,937,575 5,444,445
D
@
)
Global Multi Strategy - U.S. Municipal Bond 19,210.5845 182,313,800
Fund JPY-H Dividend Retail Class
19,210.5845] 182,313,800
996 998
996 998
182,314,798]
)

44/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
Ooooooooooooooooooad

2019 8 26

588,368,161,249

588,368,161,249

588,368,161,249

17

971,049

1,941

973,007,

973,007,

586,874,918,063

1,492,270,179

588,367,188,242

588,367,188,242

588,368,161,249

2019 8 26

586,874,918,063
1.0025

) (10,025 )

2019 8 26

45/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
ooooodooodooodnoodd

2019 8 26

2019 8 26

46/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
Ooooooooooooooooooad

2019 8 26

2018 8 28
404,324,161,815
350,474,526,162
167,923,769,914
586,874,918,063

4,005,348

5,182,333

812,319
999,601
99,941
1,015,647
4,087,676
1,991,876
298,995
1,005,802
105,486
210,100
9,963
9,963
1,992,033
9,961
9,961
9,961
1,993
9,961
9,961
9,961

9,960

9,960

988

9,960

9,960

47/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
ooooodooodooodnoodd

2019 8 26

9,960

49,791
796,655
9,957
19,911
696,865
9,953
9,953
9,953
9,952
9,951
9,951
9,951
1,004,876
1,990
1,990
9,950
9,950
1,990
1,990
1,991
1,991
1,991
1,991
9,956
996
996
9,957
996
996
9,962
997
997
997
997
997
997
4,985
9,970
9,970
9,970

9,972

48/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
ooooodooodooodnoodd

2019 8 26

9,972
1,856,798,655
1,965,085,388

102,520,439,506
157,664,352,176

1,196,620,123

3,939,346,480
3,885,970,854
1,215,995,523
11,801,975,454

18,869,953,879

5,112,620,529
4,927,104,260

10,625,366,497

16,809,184,790

95,628,987,317

298,774
299,014

144,380,075,568

298,684

299,044

4,438,017,354
11,110,341

€Y)

49/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

@

50/76



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
Ooooooooooooooooooad

2019 9 30

185,692,236

60,232

185,632,004

173,970,471

1 1.0670

1 10,670

2019 9 30

597,750,864,755

3,508,534

597,747,356,221

596,271,253,569

1 1.0025
1 10,025

@

)

®

4)

51/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

52/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

@ 2019 9 30

20

12,000

3,000

5 2018 10 1 20
@
10 5
3 1
3 1
1

PLAN

53/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

DO
CHECK
PLAN DO CHECK PDC
2019 11 26
2019 9 30
523 12,410,879
0 0
87 339,434
9 79,382
619 12,829,695
€Y)
38 59
19 52

54/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

&) 193 2 1 2018 4 1
2019 3 31
2018 3 31 2019 3 31
23,973,152 23,830,484
2,268,127
157,614 197,843
5,373,307 6,351,590
5,525,778
896 212,722
8,946 2,261,900
29,513,917 40,648,447
1 36,782 1 282,407
1 79,655 1 564,981
1 1,912 1 14,462
118,350 861,851
210,679 1,487,265
4,377 7,256
215,056 1,494,522
42,802 11,334,053
4,663,000
17,088
248,633 141,789
32,880 32,492
17,088
324,317 16,171,335
657,724 18,527,709
30,171,641 59,176,157

55/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2018 3 31 2019 3 31
24,591 38,118
2,950,503 5,327,037
45 115
2,160,863 2,718,199
789,595 2,608,722
74,279 178,529
838,596 1,992,137
106,177 132,159
74,131 395,910
4,068,279 8,063,893
496,696 537,798
13,374 131,970
1,074 82
511,145 669,852
4,579,425 8,733,745
300,000 2,000,000
350,000 17,239,438
350,000 17,239,438
74,500 75,000
2,100,000 2,100,000
22,767,534 28,501,567
24,942,034 30,676,567
25,592,034 49,916,006
182 393,355
133,049
182 526,404
25,592,216 50,442,411
30,171,641 59,176,157

56/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2017 4 1 2018 4 1

2018 3 31 2019 3 31
29,206,178 30,551,851
5,464,685
283,013
29,206,178 36,299,550
12,544,178 13,423,932
175,296 276,617
1,401
6,008,380 5,508,097
396,842 567,136
5,609,496 4,935,847
2,041 5,113
1,474,361 2,315,373
33,158 45,767
368,414 449,571
36,616 38,658
105 5,270
942,093 1,657,735
93,973 118,370
20,202,216 21,525,421
2,006,157 3,931,172
84,130 161,977
1,649,268 3,425,725
272,758 343,470
84,944 98,748
239,702 297,753
5,831 9,851
73,807 141,173
102,158 270,353
124,629 219,292
8,000
119,300 152,281
484,841 657,473
246,326 433,138
3,487,699 6,219,240
5,516,262 8,554,888

57/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2017 4 1 2018 4 1
2018 3 31 2019 3 31

2,136 11,327

116 8,610

499 46,789

250,343

2,750 17,088

4,351 6,090

9,854 340,249

2,224 34,437

7,891 7,868

198,670

1,182 4,509

11,298 245,485

5,514,818 8,649,651

51,569 335,911

51,569 355,911

5,463,248 8,313,740

1,739,837 2,674,603

50,178 125,397

1,689,659 2,549,206

3,773,589 5,764,533

2017 4 1 2018 3 31

300,000 350,000 350,000
300,000 350,000 350,000

58/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooodad

71,500 2,100,000 19,026,944 21,198,444 21,848,444
3,000 33,000 30,000 30,000
3,773,589 3,773,589 3,773,589
3,000 3,740,589 3,743,589 3,743,589
74,500 2,100,000 22,767,534 24,942,034 25,592,034
1,134 1,134 21,847,309
30,000
3,773,589
1,317 1,317 1,317
1,317 1,317 3,744,907
182 182 25,592,216

2018 4 1 2019 3 31
300,000 350,000 350,000
1,700,000 1,700,000 1,700,000
18,589,438 18,589,438
1,700,000 16,889,438 16,889,438
2,000,000 17,239,438 17,239,438

59/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooodad

74,500 2,100,000 22,767,534 24,942,034 25,592,034
18,589,438
500 30,500 30,000 30,000
5,764,533 5,764,533 5,764,533
500 5,734,033 5,734,533 24,323,972
75,000 2,100,000 28,501,567 30,676,567 49,916,006
182 182 25,592,216
18,589,438
30,000
5,764,533
393,172 133,049 526,222 526,222
393,172 133,049 526,222 24,850,194
393,355 133,049 526,404 50,442,411

5

60/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2016 4 1

28 30 2 16

94,211
248,633

61/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

9,842
896 8,946
7,810 25,000 32,880
72,890
74,131
1
2018 3 31 2019 3 31
63,830 53,521
325,834 351,328
2,677 3,595
392,342 408,445
2017 4 1 2018 3 31
3,000 3,000
1
C D )
2017 6 30
30,000 10,000 2017 3 31 2017 6 30
1

)

62/76



EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooodooodoooonooodd

2018 6 29
30,000 10,000 | 2018 3 31 2018 6 29
2018 4 1 2019 3 31
3,000 3,000
C ) )
2018 6 29
30,000 10,000 2018 3 31 2018 6 29
2019 6 27
1
) )
2019 6 27
2,305,812 768,604 | 2019 3 31 2019 6 28
1
2

63/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

6.
3
2
2018 3 31
*
*
1 23,973,152 23,973,152
2 5,373,307 5,373,307
3
4
42,799 42,799
5 (2,950,503) (2,950,503)
(838,596) (838,596)
2019 3 31
*1
*1
1 23,830,484 23,830,484
2 6,351,590 6,351,590
3 5,525,778 5,525,778
4
13,602,178 13,602,178
5 (5,327,037) (5,327,037)
(1,992,137) (1,992,137)

64/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooodoooddoooooodd

7 *2
(850) (850)
82,081 82,081
81,231 81,231
*1
*2
1
1 2 3
4
5 6
;
2
2018 3 31 2019 3 31
3 3
®
3
2018 3 31
1 5
1 5 10 10
23,973,152
5,373,307
12,846 21,065 496
2019 3 31
1 5
1 5 10 10
23,830, 484
6,351,590
5,525,778
2,268,127 | 491,940 7,800,848 508

65/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2018 3 31
2019 3 31
4,663,000
2018 3 31
19,223 17,499 1,723
19,223 17,499 1,723
23,576 25,037 1,461
23,576 25,037 1,461
42,799 42,536 262
2019 3 31
4,405,802 3,432,259 973,543
4,405,802 3,432,259 973,543
9,196,375 9,602,961 406,585
9,196,375 9,602,961 406,585
13,602,178 13,035,220 566,957
3
2018 3 31
62,968 499 2,224

66/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2019 3 31
1,538,203 46,789 34,437
2018 3 31
2019 3 31
¢ ) ! ¢ ) ¢ )
¢ )
887,121 3,257 3,257
66,467 1,275 1,275
3,344 42 42
7,802 6 6
183,640 645 645
183,228 2,601 2,601
10,985 90 90
1,110 5 5
560 4 4
2,492 0 0
1,346,753 7,916 7,916
1.
2.
¢ ) ! ¢ ) ¢ )
¢ )
6,739,103 8,766 8,766
6,739,103 8,766 8,766
1.
2.
¢ ) ! ¢ )
¢ )

67/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
oooooddooddooonooodd

3,432,867 13,731
2,575,513 50,256
40,963 566
34,448 132
566,113 2,528
1,725,146 9,137
262,583 6,080
6,313 86
8,643,951 82,081

2018 3 31 2019 3 31
496,696 537,798
496,696 537,798

2018 3 31 2019 3 31
84,944 98,748

15,458
19,024
2018 3 31 2019 3 31
42,041 125,592
5,232

32,511 40,467

152,088 164,674

23,674 82,358

255,547 413,091

6,833

173,602

58,719

80 38,979

6,913 271,302

248,633 141,789

68/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

100 5

@

2018 10 1

@

90

90

90

69/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2017 4 1 2018 3 31
J-REIT 2,945,175
2018 4 1 2019 3 31
4,679,437
2017 4 1 2018 3 31
(
)
(D)
9,571,581 1,568,277
342,037
4,809,206 424,421

70/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2018 4 1 2019 3 31
( )
)
4,540,311 4,903,536
9,564,223 1,774,045
3,357,115 182,885
342,037
( ) 18,603,427
13,907,536
4,663,000
( ) 13,989
( ) 18,589,438
( )
2018 3 31
2019 3 31
( 2017 4 1 ( 2018 4 1
2018 3 31 2019 3 31
8,530,738 79 16,814,137 07
1,257,863 25 1,921,511 21
1
( 2017 4 1 ( 2018 4 1

71/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2018 3 31 2019 3 31
3,773,589 5,764,533
3,773,589 5,764,533

3,000 3,000

@

¢))

®

4

®)
®

€Y)

@
2019 11 26

4

2019 6 27

72/76



¢y

&)

342,037

2019

3

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2019 3

342,037

@

)

@

)

2000 6 20
51,000

2019

3

73/76



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

D 15 2

15 3

&)

®

13

4)
®)
©)

Q)
®)
€)

(10)

74176



31

33

193

2019

31

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

2019

2018 2019

75176



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooooooooooooooooad

NMS SMA

NMS
SMA

76/76



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）内国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（１０）払込取扱場所
	（１１）振替機関に関する事項
	（１２）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）換金（解約）手数料
	（３）信託報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	ＮＭＳ米国地方債ファンド為替ヘッジあり（ＳＭＡ専用）
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）設定及び解約の実績



	第２管理及び運営
	１申込（販売）手続等
	２換金（解約）手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等

	第３ファンドの経理状況
	１財務諸表
	ＮＭＳ米国地方債ファンド為替ヘッジあり（ＳＭＡ専用）
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表


	２ファンドの現況
	ＮＭＳ米国地方債ファンド為替ヘッジあり（ＳＭＡ専用）
	純資産額計算書


	第４内国投資信託受益証券事務の概要

	第三部委託会社等の情報
	第１委託会社等の概況
	１委託会社等の概況
	２事業の内容及び営業の概況
	３委託会社等の経理状況
	（１）貸借対照表
	（２）損益計算書
	（３）株主資本等変動計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３その他

	監査報告書

