EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2021 5 26

03-6387-5000

4,000

1/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

SMA
SMA

SMA( ) SMA
(12)

aDn

4,000

0120-753104( )

2/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

9 5

http://www.nomura-am.co. jp/

1 1 1 1
2021 5 27 2022 5 31
( )
0120-753104( )
9 5
http://www._nomura-am.co.jp/
5
( )
( )
0120-753104( )
9 5

http://www._nomura-am.co.jp/

3/97



SMA(

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

) SHA

SMA( )

16 2

28 8 3

1D

an

4/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

SMA( ) SMA

it w0 £ (7 —DwF

r R

B O =i =3 TR AT = A ERE
i e o M} = ] =
B 7] o E:EE"“«" FirakFF I j Hig.d

el i - R EEE D IHE

i
(B34 S A 1) A SEHEEDR | 5
E R AraF 8 :
{"ﬁ P WEE | seoennmme

1,000

5/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

( SMA )

]
2
4
I [ |
6 I
H
12
[ ]
]

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

6/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2013 2 21

@

@

@
@

®

@
@
® ( ).

4 = @
® . o &

(LMMF( )... MVF MMF

(2MRF( )... MWF MRF

(3)ETF... 12 480 ) 12 1 2
32 26 9 4 2

@

@

(D)

@

(©))

@ ..

@ .. (
(€)

)

5) . @ @

7197



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

o &

@

@

@

@

®) .

4) C ).

G) 12 ( ). 12 ¢ )
® ..

™

@

@
®
Q)
®
(©)
Q)
®
©® C D

(10) . ( (
))

@ . (

@ . 2

@

@

1) 225
(2)TOPIX
(©))

@

8/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

&)

®

) o &

2007 10 30

3y W | Py caot] el ol | Pl i o
& sMa E11
1
(33032 2E)
AO—1 il P b BRI JroF
TH-T7 Lk

S SR E SE R0 : E;:F%H
7 % (ZEEH)

(FEH) @
FFHr b v FUAD RIS TFrTEsEiRT TR =1
[2 7 F OEAGIEES] [27UF O, BIEETR]

rF 3

e 3R e S

L 2

P
‘ — s # (35 RS TR T 2305 1. $9is T M 3 nARE
[F5% O IR £4 FiRE . — S0 -5 TIoLBEO—ANENENEBETOLL ST, B
ToEH. Nmaiis OREEIHT S B | FEICEPHICERSNIEOELET.
BH. — WEHDE ®ER DL 2
ERSE £
BREES I, R — WS OEA A, — WENRE
ML BT R OBO 1T WS T,
REx
(R
] (2021 4 )=
17,180

1959 12

9/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

1997 10
2000 11
1-13-1 5,150,693 100
[1]
1 LIBOR
[2] Global Tactical Asset Allocation
GTAA Tactical Currency Allocation
TCA
1
Global Tactical Asset Allocation GTAA Tactical Currency Allocation TCA
1
[3]
2
2
[4]

100

10/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

|
0%
04 - iiii gty
o2y
o
I g 3
Fowb Riigly
BLET (WAZE
.&.g_l.
Oo
=i N BTy =
B (OUY- A2 OEED -
= (Zra—b- s MEE =0%
Il
ira—hehiiigls
e
oo
2021 5
2021 5
18 0 18
18 0 18
18 0 18 EUR 60 0 60
18 0 18
18 0 18 90 0 90
18 0 18 CHF 60 0 60
SEK 60 0 60
18 0 18 90 0 90 GBP 60 0 60
18 0 18 90 0 90 usb 60 0 60
18 0 18 90 0 90 CAD 60 0 60
18 0 18 90 0 90 AUD 60 0 60
NZD 60 0 60
18 0 18 HKD 0 0 0
18 0 18 90 0 90 JPY 40 100 160
50 50 50 50 100

0%
+ 60%

11/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

o B~ W N B

10
11

12/97



12

13

14

15

16

17

18

19
20

21

o o A W N -

16

13

16

14
2

13/97

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

1 10

12



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

Fst Tﬁ#ﬂ;;; EREH- EREESRC LD
GTAATERE: I FOY R R 534
TCACEHBELTATSS)
EHHAFS A HhERFES ﬂlﬂlﬁﬂ; > FETAA T 5
TP R EEES ORI ET% BoRe
A FP—0 X
nAh
T ook 7 2D

AIWEFFTT47EHT— A
T —aath. RO

‘aﬂfﬁ@

b —7 08B S
o 55 BN IERrFO T

#GTAL (BRI S EEE D) ET IS LT TCACENANE BEC 7)) £ 7 JLI3First
OuadranttMRAELIOGERAETILTHY. B LURE WREUT —&- A7
FLAPMTENE T,

14/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

> BESME [

BEREEERS
EREMOEE OCARURTIOEADOEN.
EW. W%
' [
BEREBYERS
[.mmmm N\ [ neExmass )
DHELH~OREW BEESCHMORBES N
Izhf- ZRABHMF-DF
At RURAEORS
HORREUIHE. £0
SRt R AR et S N
o EEMNICHE. BE® E!imllmﬂmﬂ'};qﬁ“ﬂiﬁ'iﬁl
I \ /
! (" avI547oR )
MEEYE - F—L MR
F7y FEmME-L Y, ERHEESFRL. ERENE| ) . (20~30 £HE)
B-EHERRUBRELEASORIEEBE, *;=2§§gﬁgH§3
%, A%
| N P

PRC (Performance Review Committee)

BRAZ+r—TA09K. FETLXOFE

15/97



10

5

®

®

16/97

®

®

®

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

236 1 3

341 3 1 7



(

)

20

2. ® )

21 )

17/97

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

28 8 3
28 8



(

(

(

)

)

)

10

50

35

26

50

25

(

)

27

18/97

®

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

)
10 20
( 2. ©) )
( 9 )
) )

()

) 100 50

C )

13

€Y

0]

Global Tactical Asset Allocation

GTAA Tactical Currency Allocation TCA

19/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

100

®
10

10 20
[ 1

20/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

37 6

21/97



EDINETOOOO

00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

REVAVEE I LSEED

ERURSMEE
(SRRSO TIAR
DE—4—, T, o9
AFEHE DAY, it
B DEDT A
FE, 8 %

Hoa - A0EE
SGER) I T AERS
hEZS—

SGER T - ATERES
METE S SEE 5

mEETERMELNS

22/97



EDINETOOOO
O00OO00000000000000(E12460)
Oooooooooooobooooooad

YA D DEREILLE v

(FZroFOENMBERSLUSESGBEREREHORE) (OroFeRENCREISALORBROLE)

— LM G — R SN Maxaincro @ gxe B s 0 ges o e
(L] Y]
o o =
b - = ]
15000 - - |
Lk ) — 4| |
oo = »
] — =) —— ... L -] M H
o = -] —
an 4
=80 =8
Forewa R ITEIR  eEEIN  MmisRAR  FoomaE  EImIA & HEm RAES RADA SxEE SADR BADS
_ | st | nam pazs wems oxom cape sese
B 53| 421 =4l e L5 L L E
[l Aa3l Az20] Avrs a3 A40) Aizal asp|
(Frgling am)| 52 an, 77 i | 1.4} 15|
sSREETHEEAENENL BINOSESENRRLEL = ETOREISAMNEIrFORAHBEIRYES A,
DEAGLTHRLELDTY, 2008 F 4 ANE 10,000 £L ® 2006 %4 AinG 200 £ 3 F0 5 EMOEEEETS | £
THEMETLTEYET. MOBREROECE Bl - FHEEEFLELDTT,
« SRMAKELE, 2016 £ 4 Abs 200 £1 A0 6 SMDE sREBCHLL-SEEERGUET.
ANIZEHS | SMOBRERERFL-LOTYT, = HIrARSESEERERERORBRETYT,

FAREEETANESE. HINOHRESERENLLOEALLTIHELTEY, EBOAREFS NG SRS ARYET,

CHENCREIIAOER>

OB ERE S8 RO (TOPT) (2 Sda )

OEREE MECI-ROKUSAITRRU ISR, . A<—2)

OIEMER: MSCIT T2 Ty A L 2R R MR AR, AA—2)

OHEEN: NOMURA-DPIEIR

Ol Il FTSER R IR Foo2 (B{BE, ~obgL-A<—2)

OFERER PELHL H Uk el e P A = T 7= =i 0= U F A= r AF (A A=3)

BEESGERISAOMEOESARIZoLTE

ORGSR TP R DA) - MM TOPDO (SR i, TR N AN T (R I D TR AR
O, W R ST R ST TN, SR R R A L TOET G, R RS R R R, B
EEELASLO TG MR ERIED. S A ORT LN CEET S NS T, REENLET A,

DUSCI-MORUSAHRI (B S H . FA=21, MR T =30 Trab A T P AEN DA, =K - WSO RONUSAL (S A, -
R), MECIT =Ll 7 —trurd S F oW R (MR, FiA—211E, MSCIORRLIIERTF, EREICHT S AN, DERNEE08—a0R
WFMECH AL E T, ELMECHE, MIERONEEEE TSNS LR T SMNENL T ET,

DONCMURA-BPTTEMN - - NOMURA-BRIER Y B S WE. B Ean  MRLET. G5, FRRS RN R, NoMURA-BFIEND . &
BN, AR ERET SLOTRE. NOWR-BFAEBREAV TR OAERHT 4 TR EUOBRER. L RCML—R
EERLES AL

OFTSES MR-V 2 0 B, Aol Fid—a e FTE MR- Fo 0 AR, AoUaL MR-, FISE Faed Incoma LLCIZ
AUEErH. R I EROEACEENEFEE S TAOREEETORPRLERSS A Fo2ATT. Rl BEFTSE Find lbeome LLOOEAHET
B, RS TR FEEFTSE Fived Inooma LLOSUNL L VET,

O L e A0 Ao MK AT PR = TR Dl Pty S D U Ty el D 3+ o TIPSR L M 4 e M o T
FR = LT Tt Pt S Ot U Fr U= TP A R A=) | ST S LU T DU T LD RS e DL~
L0, BLEACEE TSI MELLTOMERSAELO TR, AMNBAOANERR. Ao ORRDREUIL I ri—Lal, HLVTER
EEBTLALrORA0ER FARERASLOTLEYET A, B, AN ARECE EEHTY (I ABRMISET LA TLEVESA,
CIENERSHRER. T TOEONRTESCLOLRLSNET S, Piongn Craee & 0o, RUTOFSH LT PN IEORETCEN
HEARYT ELOTIIEYVERL. AEALMEERANCLIZRBEINEIENBYET. BEN) T+ —TLARREQU 2L ERNTILO TR EVE
dh ERRCEEALRITROEMARC LT, VLD ER RSO Y La— tESERGHTES LalLela iy, RREM LY, ERlzT—
kiR T B LAY, Bl RTEOTIRA, FL—Ril b ISl FFASF—, SRR I T O TRALBYEY .
REOLP. Morgen Baciitas LLEICCTRTPMSULCLERTEET) (T RBAAAF— 2. RN SRS SN 2RI (LT’ Io¥s
HIERUETHCIOTORED, SRFLOESERAEALETLA. EFRVEEREESN. BLEH-TOF -~ OREDERICOLT. Fi-8R
mR—ErHEREEE AR AR RV hE R TIASOETCIOT, RN — Q-0 BEEAEEE. dURe ity
WERSILOTRAYESA, ARANA —ETON SO TORE, =Tl b= T AT AR LR R E S A A,
BERAMTAE R LGSR ST NHEATOETY, ZONEERERE. S ARCTATSME 2O TRETSLOTERYEEL. 8
BIHEEAA A= FRNTEME TR, TOMERET S TSR 4~ 8L ET,

JPMSLLCIHAST) WVSE. SP00E M T T, JPliorgen . Monge Crase Bank WA S05L JP. Moges Sscaribes PLE, BHE 2 OMEE A0 RIME R
BErORCERTLERTY.

(1P R @ H TR M S WM. FTSE Fieed Incoma LLG #1)

23/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

0.99

0.90 ) 0.80

0.05

0.05

1 LIBOR

41

10,000 90

24/97

20



20

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

25/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

0.1 1
| |
20.315 ( (
15.315 5 )
«C ) ( ) 20.315 (  15.315
5 ) 20.315
2
1
1 2015 12 31
2
C )

15.315 (  15.315 )

26/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

C ) u
|
| |
(
)
i "
DR S5 B 14 o 2R (5B N 25 o iER |
AL HEOB I BREO MR sxxons || 4 ST NEE S B
FE B T 2B AT SR nEE AP LE
TR R 0 ET, &
— )
= g
ol & g
J"E% fﬂﬁ oS
AT %7 [iFE
@
N y
B
TFEETE T 2BECE. TOTE s@asofis : .
ZESOEIRAERES (ERISES) 25 i W it i
BicW, wEahe mRERES CERIY AL Eggﬁﬁﬁﬂﬁ
Ale) L EN SRS e Ry = Bl 2
T, b, THEVARELRES CER Pllis % i )
Sfie) EBEL B, SEeRe s = e sulERD.
BicFmiERm D s mEES (R D ps e
SEiS) EIFRLAEN, FOE0ER 5 il
EOERFEEELDET, #D
b L

(5) 2021 3

27197



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2021 3 31

272,261,052 99.05

— 2,595,950 0.94
274,857,002 100.00

— 5,308,458,417 100.00
5,308,458,417 100.00

58,620,000] 1.10

196,674,931 3.70]

39,079,656 0.73

97,570,660 1.83

63,308,652 1.19

44,644,969 0.84

266,431,423 5.01

12,911,278 0.24

42,454,170 0.79

60,929,400 1.14

18,182,903 0.34

229,070,391 4.31
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453,480,000 8.54
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109,970,784 2.07
1,176,377,400, 22.16
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176,254,970 1.5438 272,102,460 1.5447 272,261,052/99.05]
)
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)
TOPIX (2021 3 56,581,485 56,581,485 58,620,000 58,620,000  1.10
06 )
E-mini S&P500 9 1,769,805 195,935,112 1,776,487.5 196,674,931  3.70)
(2021
06 )
S&P TSX60 2 445,344 39,092,297 445,200 39,079,656  0.73
(2021 06
)
DAX 2 727,075 94,374,335 751,700 97,570,660  1.83
(2021 06 )
FTSE MIB 4 479,700 62,265,060 487,740 63,308,652  1.19
(2021 06
)
SP1200 3 506,775 42,751,539 503,250 42,454,1700  0.79
(021 06 )
FT100 26 1,749,410 266,312,684 1,750,190 266,431,423 5.01
021 06 )
il 1 109, 700 12,884,265 109,930 12,911,278 0.24
(2021 06 )
3 4,191,000 59,679,840 4,278,750 60,929,400  1.14
(2021 04
)
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IBEX35 4 342,725 44,485,705 343,952 44,644,969 0.84
(2021 04 )
Euronext |AEX 1 136,200 17,678,759 140,084 18,182,903 0.34
(2021 04 )
Euronext  [CAC40-EUR010 29 1,751,890 227,395,322 1,764,795 229,070,391 4.3
(2021
04 )
3 452,806,700 452,806, 700] 453,480,000 453,480,000 8.54]
(6 10 )(2021
06 )
IT-NOTE (10 ) 25 3,309,765.75 366,424,166 3,279,687 .5 363,094,203 6.83]
(2021 06 )
10 9 1,254,060f 110,081, 386 1,252,800f 109,970,784 2.07
(2021 06 )
BUNDS (2021 53 9,080,220 1,178,612,556) 9,063,000 1,176,377,4000 22.16
06 )
10 110] 15,258,641.12] 1,287,218,965 15,198,646.1] 1,282,157,783 24 .15
(2021
06 )
GILT (2021 20 2,574,000 391,840,020 2,551,600 388,430,068 7.3]]
o6 )
2021 3 1
1 )
5 (2012 3 5 ) 902 903 1.1644 1.1654
6 (2013 3 5 ) 690 690 1.1601 1.1611
7 (2014 3 5 ) 484 484 1.2322 1.2332

31/97



EDINETOOOO

00000000000 DO00O0O((EL2460)
ooooodooodooodnoodd

8 (2015 3 5 ) 630 631 1.2012 1.2022
9 (2006 3 7 ) 933 933 1.2200 1.2210
10 (2017 3 6 ) 545 545 1.2228 1.2238
11 (2018 3 5 ) 357 358 1.2396] 1.2406
12 (2019 3 5 ) 299 299 1.2189 1.2199
13 (2020 3 5 ) 297 297 1.1816] 1.1826
14 (2021 3 5 ) 274 274 1.1976] 1.1986
2020 3 302 — 1.2060] —
4 287 — 1.1481] —
5 299 — 1.1941] —
6 303 — 1.2111 —
7 316 — 1.2623 —
8 313 — 1.2483 —
9 312 — 1.2447 —
10 307 — 1.2283 —
11 310, — 1.2402 —
12 312 — 1.2470, —
2021 1 281 — 1.2253 —
2 276 — 1.2071] —
3 274 — 1.1975 —
1

5 2011 3 8 2012 3 5 0.0010

6 2012 3 6 2013 3 5 0.0010

7 2013 3 6 2014 3 5 0.0010

8 2014 3 6 2015 3 5 0.0010

9 2015 3 6 2006 3 7 0.0010

10 2016 3 8 2017 3 6 0.0010

11 2017 3 7 2018 3 5 0.0010

12 2018 3 6 2009 3 5 0.0010

13 2019 3 6 2020 3 5 0.0010

14 2020 3 6 2021 3 5 0.0010
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5 2011 3 8 2012 3 5 3.1

6 2012 3 6 2013 3 5 0.3

7 2013 3 6 2014 3 5 6.3

8 2014 3 6 2015 3 5 2.4

9 2015 3 6 2006 3 7 1.6

10 2016 3 8 2017 3 6 0.3

11 2017 3 7 2018 3 5 1.5

12 2018 3 6 2019 3 5 1.6

13 2019 3 6 2020 3 5 3.0

14 2020 3 6 2021 3 5 1.4

100
2

5 2011 3 8 2012 3 5 466,804,641 33,945,180 775,130,651
6 2012 3 6 2013 3 5 9,321,047 189,417,289 595,034,409
7 2013 3 6 2014 3 5 203,244,800 405,082,567 393,196,642
8 2014 3 6 2015 3 5 133,861,050 2,044,375 525,013,317
9 2015 3 6 2016 3 7 450,590,942 210,708,364 764,895,895
10 2016 3 8 2017 3 6 12,032,809 330,769,024 446,159,680
11 2017 3 7 2018 3 5 105,547,684 263,028,476 288,678,888
12 2018 3 6 2009 3 5 199,229 43,452,929 245,425,188
13 2019 3 6 2020 3 5 27,266,205 20,721,263 251,970,130
14 2020 3 6 2021 3 5 799,739 23,409,210 229,360,659
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13 14

(2020 3 5 ) (021 3 5 )
4,748,423 4,389,715
294,729,730 272,002,460
299,478,153 276,392,175
299,478,153 276,392,175
251,970 229,360
111,027 -
77,267 81,553
1,313,463 1,386,384
5 1
4,572 4,847
1,758,304 1,702,145
1,758,304 1,702,145
251,970,130 229,360,659
45,749,719 45,329,371
6,401,615 5,587,975
297,719,849 274,690,030
297,719,849 274,690,030
299,478,153 276,392,175

42/97



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

13 14
2019 3 6 2020 3 6
2020 3 5 2021 3 5

5,497,015 7,972,730
5,497,015 7,972,730

1,567 1,171

152,006 166,361
2,583,985 2,828,106

9,003 9,881

2,746,561 3,005,519
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