2023 3 13

4 2021 12 17

36 7

36 7

03-6722-4813

1/78

EDINETOOOO
0 o = G2
Ooooooooooooooooooad

2022 12 16

2018-12



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

[N
. QANH

2/78



www . toushin.or.jp

3/78

EDINETOOOO
00000000000 DOO000OO0(ELLT764)
Ooooooooooooooooooad



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

| BLAY AR — TFAT A - TIL T —HRTFL, BLH Y A2 —Z&Y
BRIEZAHARMEE(LLTIELAY 280 —st il 1 EET HE R E0S2E
AHYET, )IZHEL, BEAHISNI0EROTFUFOMEBEEBAIZOLT, TE*
HMFERE*BELET.

FEL. BETLMHFORTESIMEBTETLLGRBEESFHICEL. TFEEELT
EUWNESHHVET, T ERVEMPIZI7FUFERPOLESSOT7PUENE
HEESh-EEFI0E, HEMFECERERENTEETRLIEENHYET,

HIBARFUR (B2 RERELA.

ENHY AL —MOMALEE, BT dlex7R8FELET, £ B
FTCHEETHEEFIREL, FRIELTHBAEIITOLELTA,

ELHY AL —H 3T 5T ALFPEyMERBREE B0 -HROES (LT
IMS DIRSA = TuH22018-121F A3 &1 Tuo A JEWSZELBYET, YD
TJA—TUAZEINTHHEShAMHOREOEFEEELET.

M5 DRSAZFudA201B-120{ATEEN DT, BFEITCHREEOHEENED. B
%8, A BREY.RETSTY.

FLHY A2 L—HEOREL. BEV—RURBI—R o 2MATHHEEZN
FY. 48, BEV—FRUIEH—ERKEZHbh, EHRI—RAIMS DRSA>F
wH22018-12M104—TAZBE ST DhWET,

I7LREN S EEA 2TOEY. — AR A RRERESORAHEOT, BRI XRATEMN
FHEL. $RRFETLIILLSAIMEMEVEOLOE., HERDFLREEHSATOEY. XRMZERLL. ¥
SEGEMSRMEROEEEN - SNHIES ) A0%EER FELEEA LT HEOEERRELLVET,

RERACHRBAT-LoTE, EEQCLSGEASMTHAEBSNEYET,

4/78



EDINETOOOO
O00000000000000000O(E11764)
Oooooooooooobooooooad

F0FRICTAHFRZERT LEH

BLHY-RFLL—HRERUCE@AANET. SELR~-ORRTETMIER - EF7FDIEREN
FRETELT. 77FOREBOREMBEEHLET.

EWHZ A5 2 L—HNOFRLA A—2F

i Eitn)
FIZEA
[ Bxmmss | o BB ] [ IroroREaMSEHES |
F1BONLBIE—Exay SIBDIHLBICRES ST I A0 T3 - F1EORLBICI—EXRN
THONET. —EXRE LE-rRSICNRE Y NiLLNET. TLONET. 77 FOEBE
LOBSEN T ESIEANE SR ELONE A, EWWEELET,

1NEEQI— Uz RS BARELI-ETLET,
LERA—SETHY), FROBFARPOVTTE REFSLOTIIEVELEA.

BT IAD AT —TLAIIGUT, SELEROSE | BoRBIs, RRS—FH ERHERD
SiAtiTE, EFRRIERSLMNBHzSTNET.

EXFREHS --SIEOHLOIC—ERE SBEtMOEDEACI 1 %EFEIESTRUET.
MEESY R T RO EEE BN RMRER-CELTRTRUET.

HEHAICET IR Ty AORRNERTEREUTH N EERIESSE LESE
prof=@EiciznERSTELbhES AL

FrEOBRENEIHESTY.
FIEOHLBIZ. SEHRroTLOII— BN (HEEMOTDREN040%EFEIETT
YEHRTRY. BREENS_TULET,

LRIFSEHRMSIFAHIELDRASI—RAIODNTOARABTEY. F7 RSB E B L bR
EasREVET.

ReMELHRMES-EoTIE, LREOLITEAMTOAEVESNEVET,

5/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

ELNHY - A2V L—EIZDNT

ELH AR —OTLFF I T2 ATHIMS DIRSA TR 2018- 120004+ —3 AT LM
Mot

W& TP AT — TR B U — A (R FRIR A& LB EY— R (FFE DB R EME
EHES I EL LR SEEHETUET.

ELH 2L —HROEEOEEOEBHEECIDTHEIEILHY - AL —DERUASL, EfSoREY
23S LR EROEERA T L) TEREShEYT. — . ERFOREVAR TGP T, HEO
BROEFCHTIERAMYEELBE, LFEERHRENY, HEOERETESIEMLSEYEST. &
Iz, ERUASHHET L84, EREERAVpEEY, oML LR T IERSRYET.

EE N WA GO CET T B SEITE, 77RO R RO TR TER R S E T
e BRERMECIrFER#Th B POroRa R LIRS o RS, BRERC-NEERSTEET

e ELH RS —H DR FEELCREEORLN L 28w —4t EETFECTOE0F R g LY,
[E &AL E T,

ENHY « AZ 2 L—IC2\T

FEH ARl —it, ST, %, TR - TxUA0 BEERARYEI SN TERIChEEY—E 2518
HTAHREHOBESERBY—FALETT, R4 HEL EOFA T AERET, FA, B, EEEE. B
MoEomuEsRESss U —EasiepLTuvET, P

Morgan Stanley

® FriEM ¥E, =a—3—2
: SEE B13637 31 28A (1A B2 1EFL)
@

1935 FIR
PISHEAOHANERTIESERY—EALE
® G-SBs(YD—rULizi AT AL EE G SMERMICERE
® =SBUFTrHiewil L~ O 0 R M
(20214812 BB

" o

He&BmohRBRFci-TR, tROLSEEALThOhEVEELBYET.

6/78



EDINETOOOO
O00000000000000000O(E11764)
Oooooooooooobooooooad

MS DIRSA > 7 v 4 22018-12I221VT

5% B 4 B E! OMS DIRS(Dlversified Risk Selection)i B4

. B A A& RETOEE~EELET.

EREOR=II3UT ~DUASBEENSGFLLLLIHRLET.
R—=bTHIF ORI —EOERKR(ERIN LR 2L AO—LTEILEERLET.
WS RAIXEAEBRA.6R. SR, 12ZROAFRITNET.

HESHE (ER1=/1—3)

w.:?m}a-uzwﬁz EAEIZ-N=Z 204 o UZ 7R

SOEMI25%). BE225CW(5%) HERHNFRERDUIIEE EEROESHEREEIRES,

[ B R A ) TA Rl EHRLREA ey
]

=

XERWENEN(33.3%). 8%
B EEEE(33.3%), F VBN
EEER (333 ICR A v

2—0. BEIL. BAF. EEmE,
Za—I—SUEEL. AT FEL.
AAATTVLEDEINLH-

AT rL—REUES
YT WEOREDBESOER

s . - -
n = BAXSOOEEOOERES EHNTLHCLNTRET.
ENAA AT A—DET A TAHE FF =

L]

REIT

HEFREETFL-RETESS0%
LEERR R ]

LREAA-CETHY, BEOEAMRZIOVTRE -RIETSE2OTEHUEE A,

ENHr AR — FUFTNETUERIZTOMESHIE, MS DRSS Fu2Z2018- 1208 SHFEHNEELT
LWET. BT AR — - FoF EFurRETOMESH RET—20FR I BRI M E LM ET L
DUEEFE, L AESEESE, VAEEFCHLTL, BRSSO hsMET AT -0 ERE(HE EOR
BE-RAREST). BetE AREIHATESE REROERrSBOAIBERRTESE. REELIIEE
DEAER ERER-E I ERES~ORROZLUHEE, ATHCLRTHCLREL, #2550 TR
2, o, BESOHARZERZMELTRETLSLOHD. L EIAE. RERIEARCHLTIREEA
Ly,

LEWRERZEIALEE T AN ORE. FiFfl. AR ERSIUTOR—D0ORHIEE/ Ty
SAORHTIZBBLET, ELE8 0Tl AORETE, ATy A0ABETFET AL EEIET
HMAEFLTLET,

FaEmetRBEEzLoTR. FREOLSTMANT OIS BYET.

2,000

778



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

2018 12 17

Bk fFit & -
——— > = E2
=% &
<—— <— <G| i Rl
0% &5 B W7 &k 43 B WPk o Bl E
] ]
RS gD (STFERE
HeicBe 2350 =T
. _
’kﬂif i .=Ell.-ﬂ.‘f- Lﬁﬂﬂyu—-?y-ﬁyz-ﬂmw—
-8 AP L—R i [=m =@

L
201812

[RES] T2 70l—

A W DN P

8/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

1

2

3

4
2022 12 11
1980 12 19

12 26

1997 12 1
1999 2 25
1999 4 1
2002 1 24
2002 6 11
2002 7 1
2006 8 28
2007 3 30
2007 9 30

2022 12

1,082,500 100

9/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

10
MS DIRS 2018-12
MS DIRS 2018-12
REIT
MS DIRS 2018-12
2 1
2 20
3
4
1
2 2
1
2
3
4
5
6 2 1 10
2 1 11
2 1 18

10 2 1 14

10/78



o OB W N

11/78

EDINETOOOO
0 o = G2
Ooooooooooooooooooad



EDINETOOOO
O00000000000000000O(E11764)
Oooooooooooobooooooad

RARRSAR INBRSAR
(EMA B, MESA 10808 (BMA B, MESA 1080
- BEBMAHORE - EMEADBE
M . 4
BEEMHH o T
4 T : y
EHENE (15808
EEMBA Aresssnssad - EMRAORE - WE
- AREMHEORE ”“‘“'L-!nuzﬁtl )
- '
EMLE ER 2754 T AR (SEHE)
<L Arrrnnnnad < ER, BIW. EMIAN - EMMMIC
BBl moLr-ATHOEN- BE
[??:al-'-'-r-'lt—z’;-v— o . /
- EMOmE EN - Bl o
> ¥
RTINS - RRAL ~ 2LTISL T ABAR
b 'y (BMA 1B, MESR 0808
FU=F 4 208 (5 SHE) we
- KRR ¥
- ARORGER
CERNEDF =z o9 [ B ]

2022 12

12/78



EDINETOOOO
O00000000000000000O(E11764)
Oooooooooooobooooooad

12 16

201841 298 20195 W 20005 W 20015 W 20004 ¥ 2003%F W 20044 W 20055 ¥ 20065 ¥ 20075 20285128

FIFRE 128 128 128 128 128 128 128 128 128 rUFRA

PR RSB AL —H RO ST AMSERBENFEOEIAEELS WS
EREELE-FIEORKE-CSEETICEEBELEY.,

: BRT—ENS
1A—H HRENELLNET.

2T —
HRDBEE,

LRRAA-CETEY). REOSEEOELVELIVIOEWZ LT RE- RIITILOTIEHVEEA.

13/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

REIT MS DIRS 2018-12

37 6

14/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

MS DIRS 2018-12

15/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

BAREZEA=ICESBEFERAHOER - RE.
HEABRICESAERREORE

r

FFoFEIR—0y—, Fl—T4 I ELHERERE FOMGT

.

FEEESICLSERY AV EE,
HARBOS - FEsERAEREASE~OHE

ﬁ

ERE LTS TFTLASICL KN - BT

2022 12

16/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

1.62 1.5
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0.02
6
1 2019 10 1 0.37796 0.3436
2 2019 10 1 0.14696 0.1336

20.315 15 0.315 5

17/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

20.315 15
0.315 5

15.315 15
0.315

2022 12

18/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

2022 12 30
1,227 99.34
8 0.66
1,235 100.00
2022 12 30
100.00 93.40
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2022 12 1
1 1
! 2,119 2,162 1.0425 1.0635
2019 12 16 ’ ’
20202 12 16 1,985 2,005 1.0640 1.0749
20213 12 16 1,541 1,552 1.0299 1.0373
2021 12 1,514 1.0323
2022 1 1,440 1.0120
2022 2 1,384 0.9958
2022 3 1,340 0.9860
2022 4 1,314 0.9749
2022 5 1,301 0.9738
2022 6 1,296 0.9700
2022 7 1,302 0.9746
2022 8 1,306 0.9774
2022 9 1,268 0.9489
2022 10 1,260 0.9477
2022 11 1,251 0.9453
20224 12 16 1,255 1,256 0.9503 0.9513
2022 12 1,235 0.9355
1
1 2019 12 16 0.0210
2 2020 12 16 0.0109
3 2021 12 16 0.0074
4 2022 12 16 0.0010
1 2018 12 17 2019 12 16 6.35
2 2019 12 17 2020 12 16 3.11
3 2020 12 17 2021 12 16 2.51
4 2021 12 17 2022 12 16 7.63
100
1 1 1
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29,574,709 11,797,855
1,529,391,200 1,246,986,000
16,768,780 3,030,720
1,575,734,689 1,261,814,575
1,575,734,689 1,261,814,575
11,073,167 1,320,541
20,522,013 3,037,760
167,397 146,015
2,708,294 2,362,621

51 21

135,939 92,317
34,606,861 6,959,275
34,606,861 6,959,275
1,496,374,003 1,320,541,001
44,753,825 65,685,701
1,541,127,828 1,254,855,300
1,541,127,828 1,254,855,300
1,575,734,689 1,261,814,575
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4
2021 12 17
2022 12 16

18,251,034 6,717,793
60,401,552 111,070,320
670,892 594,885
41,479,626 103,757,642
6,568 4,345
383,842 299,090
6,210,700 4,839,459
689,533 748,698
7,290,643 5,891,592
48,770,269 109,649,234
48,770,269 109,649,234
48,770,269 109,649,234
119,384,940 44,753,825
530,249
530,249

14,787,679

14,787,679
11,073,167 1,320,541
44,753,825 65,685,701
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3
2021 12 16

4
2022 12 16

1,496,374,003

1,320,541,001

2 55

6 1 10

65,685,701

1.0299
10,299

0.9503
9,503

3
2020 12 17
2021 12 16

2020 12 17
55,826,992

2021 12 16

373 11,073,167

x 10,000

X 10,000

74

1,552,200,995
1,496,374,003
55,826,992
1,496,374,003
373

74

11,073,167

4
2021 12 17
2022 12 16

2021 12 17
1,383,084

2022 12 16
10 1,320,541

x 10,000

X 10,000

10

7,308,333
5,887,247
1,421,086
1,320,541,001
1,356,824,340
1,383,084

10

10

1,320,541
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1
3 4
2020 12 17 2021 12 17
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3 4

2020 12 17 2021 12 17
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2018 12 17 2018 12 17

2,515,439,951
1,865,400,421

2,515,439,951
1,496,374,003

59.49 52.50
2020 12 17 2021 12 16
75,027,980
75,027,980
2021 12 17 2022 12 16

110,405,200

110,405,200
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41 42
2021 31 2022 31
7,160,745 6,978,199
53,716 54,274
- 8,625
864,128 716,365
346,844 354,202
33,509 24,792
8,458,944 8,136,459
91,256 74,400
73,436 66,050
17,660 8,230
159 119
68,667 71,539
2,862 2,862
54,941 59,406
3 10,863 9,269
844,672 939,668
1 496,104 604,303
2 3,264 -
3 101,261 95,968
4 226,048 218,220
5 17,993 21,176
1,004,597 1,085,609
9,463,541 9,222,068
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2021 31 2022 31
4,236 218
373,559 278,345
1 1,521 2,286
2 2 2
3 302,483 228,262
4 69,552 47,794
613,492 519,451
12,283 12,080
25,230 16,108
191,517 187,243
14,800 8,700
37,988 -
1,273,108 1,022,147
462,595 467,064
36,524 20,098
499,119 487,162
1,772,228 1,509,309
1,100,000 1,100,000
277,667 277,667
277,667 277,667
6,343,225 6,380,670
175,000 175,000
3,137,790 3,137,790
3,030,435 3,067,880
7,720,893 7,758,338
29,580 45,578
29,580 45,578
7,691,313 7,712,759
9,463,541 9,222,068
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41 42
(2020 ( 2021
2021 31 ) 2022 31 )
5,245,922 4,558,494
1,397,717 1,399,429
10,000 10,000
- 18,298
6,653,639 5,986,222
2,010,648 1,627,048
160 277
2,025,602 1,954,047
1 133,814 116,921
2 1,491,662 1,426,947
3 399,102 409,466
4 1,022 711
212,665 203,993
101,181 100,494
1 9,730 8,831
2 80,401 81,080
3 6,748 5,861
4 4,300 4,721
4,350,259 3,885,861
1,237,133 1,178,821
87,649 60,206
1,085,640 1,053,344
3 63,844 65,270
198,885 193,545
- 3,106
4,808 4,677
105 521
500 86
8,997 842
102,494 91,137
137,151 112,592
10 154,577 156,478
11 55,702 52,920
12. - 2,880
13 5,867 4,201
14 191,517 187,243
15 14,800 8,700
16 34,453 33,353
17 42,241 41,846
2,189,236 2,072,955
114,143 27,404
985 983
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69 48

498 -
482 581

- 37,988

70 1,408
2,106 41,010
7,741 12,166
- 0
7,741 12,166
108,508 56,248
2 319

319

820 -

- 1,110

695 -
2,084 734
2,121 -
5,723 1,844
102,788 54,722
42,912 2,388
2,215 14,889
57,660 37,444

41/78



EDINETOOOO
0 o = G2
Ooooooooooooooooooad

41 (2020 2021 31 )

1,100,000 277,667| 277,667 175,000| 3,137,790| 2,972,775| 6,285,565 7,663,233

57,660 57,660 57,660

C D
- - - - - 57,660 57,660 57,660
1,100,000| 277,667 277,667| 175,000{ 3,137,790| 3,030,435| 6,343,225 7,720,893
1,215 1,215 7,662,018
57,660
28,364 28,364 28,364

C )

28,364 28,364 29,295
29,580 29,580 7,691,313
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42 (2021 2022 31 )
1,100,000 277,667|  277,667| 175,000 3,137,790| 3,030,435| 6,343,225 7,720,893
37,444  37,444| 37,444
- - - - -| 37,444 37,444 37,444
1,100,000 277,667|  277,667| 175,000 3,137,790| 3,067,880| 6,380,670| 7,758,338
29,580 29,580 7,691,313
37,444
15,998 15,998 15,998
15,998 15,998 21,445
45,578 45,578 7,712,759
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39 2020 3 31 3
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2019 7
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41 42
2021 31 2022 31
63,145 70,532
166,398 175,827
737 777
4 42
(2020 ( 2021
2021 31 ) 2022 31 )
0
820
T&D
Asset Management Cayman Inc.
41 (2020 2021 31 )
1,082 1,082
@
@
2 (2021 2022 31 )
1,082 1,082
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1 2,000,460
2

31 1,848.00
4 2022 3 31
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41 (2020 2021 31 )

2021 3 31
1
@
465,904 465,904
465,904 465,904
1)
@) 30,200
Q@) 3,264
33,464
2)
1
1 5 5
7,160,745
864,128
346,844
( ) 5,211 2,529 1,063
8,376,929 2,529 1,063
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42 (2021 2022 31 )
2022 3 31
1
€))
574,103 574,103
574,103 574,103
1)
[€)) 30,200
30,200
2)
1
1 5 5
6,978,199
716,365
354,202
( ) 45,173 98,930
8,048,767 45,173 98,930
1
2 1
3

42 2022 3 31

574,103
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41 (2020 2021 31 )
17,633 2 2,084
™
@) 5,147 4,588 559
5,147 4,588 559
@ 460,757 503,951 43,194
460,757 503,951 43,194
465,904 508,539 42,634
™
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