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( 31 )

() )
600,899,703 75.21
129,098,957 16.15
729,998,660 91.37
68,935,518 8.62
798,934,178 100.00
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( 31 )

) ) ) ) )

ENEL SPA 148,000 948.87 | 140,433,914 974.82 | 144,273,545 | 18.06
SNAM SPA 122,000 777.99 94,915,122 745.68 90,972,960 | 11.39
;;ELLANTIS 29,000 2,449.24 71,028,195 2,886.40 83,705,687 | 10.48
2?E$A?ANCA 160,000 396.29 63,407,656 487.02 77,923,560 9.75
ENI SPA 31,000 2,017.37 62,538,628 2,121.77 65,774,879 8.23
QELEiSLO 140,000 365.07 51,110,150 405.38 56,754,016 7.10
MONCLER SPA 4,500 | 10,203.38 45,915,245 | 10,156.78 45,705,523 5.72
FERRARI NV 1,000 | 43,699.95 43,699,955 | 45,393.27 45,393,270 5.68
!EKIOBANCA 24,000 1,757.00 42,168,204 1,882.84 45,188,208 5.66
ZEXSMIAN 6,500 5,817.85 37,816,074 5,611.24 36,473,073 4.57
TOD*S SPA 3,000 6,120.79 18,362,370 6,459.45 19,378,359 2.43
;EiNARDO 10,000 1,600.10 16,001,050 1,845.55 18,455,580 2.31
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31 1
() ) () ()
( ) ( ) ) )
26 16 1,633,040,480 1,708,503,893 1.0820 -1320
26 12 15 1,552,453,618 1,583,392,975 1.0035 .0235
97 15 2,106,132,990 2,299,456,132 1.0894 .1894
27 12 15 1,932,258,215 2,007,536,248 1.0267 .0667
28 15 1,389,065, 753 1,389,065, 753 0.7799 .7799
28 12 15 1,408,196,256 1,408,196,256 0.8866 .8866
29 15 1,489,708,563 1,563,751,483 1.0060 -0560
29 12 15 1,491,970,398 1,505,891,735 1.0717 .0817
30 15 1,407,561,334 1,433,968,699 1.0660 .0860
10
30 12 17 1,106,625,823 1,106,625,823 0.8683 .8683
1 17 1,044,627,943 1,044,627,943 0.9120 .9120
1212 16 975,625,253 975,625,253 1.0088 .0088
13 15 662,190,712 662,190,712 0.7961 .7961
1412 15 776,825,655 776,825,655 0.9775 .9775
15 15 849,215,998 863,540,509 1.1857 .2057
1612 15 781,031,600 785,777,440 1.1520 .1590
17 15 606,302,580 617,641,557 1.0694 .0894
18 595,278,116 602,691,200 1.2045 .2195
12 15
19 15 737,268,580 747,420,584 1.4525 L4725
551,249,317 - 1.0080 -
554,693,093 - 1.0424 -
518,151,562 - 0.9916 -
10 585,869,519 - 1.1375 -
11 610,619,050 - 1.2069 -
12 569,777,747 - 1.1537 -
634,898,659 - 1.2676 -
692,122,175 - 1.3276 -
730,897,072 - 1.3336 -
781,910,442 - 1.4082 -
736,029,090 - 1.4056 -
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765,319,260 | 1.5088 -
798,934,178 1.5760 -
)

25 12 17 26 16 0.0500
26 17 26 12 15 0.0200
26 12 16 27 15 0.1000
27 16 27 12 15 0.0400
27 12 16 28 15 0-0000
28 16 28 12 15 0-0000
28 12 16 29 15 0.0500
29 16 29 12 15 0.0100
29 12 16 30 15 0.0200
30 16 " 30 12 17 0-0000
30 12 18 8 17 0-0000
18 8 12 16 0-0000

12 17 " 15 0-0000

16 8 12 15 0-0000

12 16 ° 15 0.0200

16 ° 12 15 0.0070

12 16 g 15 0.0200

16 - 12 15 0.0150

12 16 e 15 0.0200

)

25 12 17 26 16 13.2
26 17 26 12 15 >-4
26 12 16 27 15 18.5
27 16 27 12 15 2.1
27 12 16 28 15 24.0
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28 16 28 12 15 ) 13.7
28 12 16 29 15 ) 19.1
29 16 29 12 15 ) 7-5
29 12 16 30 15 ) 1.3
30 16 ° 30 12 17 ) 18.5
30 12 18 " 17 ) 5-0
18 8 12 16 ) 10.6
12 17 " 15 ) 21.1
16 - 12 15 ) 22.8
12 16 " 15 ) 23.3
16 ° 12 15 ) 2-3
12 16 ! 15 ) 5-4
16 ° 12 15 ) 14.0
12 16 i 15 ) 22.2
100
) ) )
25 12 17 1,544,917,155 35,648,884|  1,509,268,271
26 16 )
26 17 70,056,870 32,357,282|  1,546,967,859
26 12 15 )
26 12 16 445,912,360 59,648,799  1,933,231,420
27 15 )
27 16 3,060,979 54,341,569  1,881,950,830
27 12 15 )
27 12 16 1,089,070 101,929,306 1,781,110,594
28 15 )
28 16 3,405,337 196,139,352  1,588,376,579
28 12 15 )
28 12 16 581,049 108,099,221 | 1,480,858,407
29 15 )
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29 16 28,236,673 116,961,371 1,392,133,709
29 12 15
29 12 16 7,076,690 78,842,102 1,320,368,297
30 15
10
30 16 1,307,481 47,146,797 1,274,528,981
30 12 17
11
30 12 18 1,831,814 130,940,452 1,145,420,343
17
12
18 616,472 178,904,598 967,132,217
12 16
13
12 17 45,274,991 180,645,178 831,762,030
15
14
16 52,905,406 89,988,664 794,678,772
12 15
15
12 16 34,016,674 112,469,847 716,225,599
15
16
16 41,839,026 80,087,379 677,977,246
12 15
17
12 16 2,744,349 113,772,715 566,948,880
15
18
16 5,353,599 78,096,819 494,205,660
12 15
19
12 16 118,919,362 105,524,814 507,600,208
15

21/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

(202357 B3 BR#E)

ELAE(TBA - MR EE DR, TECDHRR

o EEHER - WEERRDERE o HAE({ER S HUE ERLER
%?Fﬁ'EEI (20135 128178) ~2023%€ 78318 - e TS T
28,000 28 ] 7988EHM
24,000 |
20,000 o HECOHERE (1 AO%ED. B |E)
- 2023% 6A 2008
20224 128 150M
12,000 |
20224 6H 200/
8,000 | 20214 128 709
SRR (5 : :
4,000 [|_ SRa0 e Em (m) 14 2021& 68 200/
— AR ()
0 } ' ' ' 0 MERRE 3,720Mm
VI WIENN 00 0WIW 2RNI0
SHESARREEONER . S (K3 2ERRLE EDELTETLUTLET,
FTEFHEEORR
o HEfCY O A {1 1088/ O A LI 745E
RECES = BALE #BHB wE EAE _ A EALE
% 91.37% 1 ENEL SPA | AEER  1806% 1 AWM 29.45%
W %  000% 2 SNAMSPA AEE® 11.39% | 2 @7 | 16.86%
B& - FOM  B863% 3 STELLANTISNV Sk EMBES 1048% 3 GR®ERESK 16.16%
# B 10000% 4 BPERBANCASPA @7 | 975% @4 Ijl¥—  823%
5 ENI SPA Izl#— 823% 5 WMAHREFIULIL 8.15%
6 INTESA SANPAOLO #7  7.10% 6 MM . 6.88%
7 MONCLER SPA B | Byaw| LZIEMO-ERX 2EEh
B FERRARI NV Bhe-EEPEE  5.68%
9 MEDIOBANCA SPA  ®BY—EA 566%
10 PRYSMIAN SPA WEH @ 457%
F RN EOIER (BFE<—2)
£ M 0 A R B (4310
40 el SREEERN—Z) EBE
30 WL RER T,
h 2023131 B 18HS78318
e FTONEREZTL CLEY,
KN DFURICARYFT—2Id B0
0 A
=10 !
20 -14.68%
o 2.77%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (&)

# FICOERRNITAEOLOTED FEOEAMASEFISIVIRIETIHLOTREBOEE e
# B OERERICOVWTRERETLTSD. BRICEEOERSHR— LAR—JICBLTHRT LN TEET,

22/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

59 2 2
12 133

19 12 16 15

193 2 1 19

23/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

18 19
( 12 15 ) 15 )
27,959,390 10,985,592
38,074,731 36,495,547

546,315,055

707,455,658

612,349,176

754,936,797

612,349,176

754,936,797

7,413,084 10,152,004
3,751,554 642,202

190,630 227,341
4,606,866 5,493,975
1,108,926 1,152,695
17,071,060 17,668,217
17,071,060 17,668,217

494,205,660

101,072,456
95,515,673

507,600,208

229,668,372
189,301,468

595,278,116

737,268,580

595,278,116

737,268,580

612,349,176

754,936,797

24162



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

18 19

16 12 16

12 15 15
9,742,750 16,663,652
14,313 164,492
57,724,901 97,785,541
14,245,175 29,742,143
81,727,139 144,355,828
190,630 227,341
4,606,866 5,493,975
1,439,959 1,483,582
6,237,455 7,204,898
75,489,684 137,150,930
75,489,684 137,150,930
75,489,684 137,150,930
1,876,062 16,255,110
39,353,700 101,072,456
773,422 41,536,196
773,422 41,536,196
5,255,204 23,684,096
5,255,204 23,684,096
7,413,084 10,152,004
101,072,456 229,668,372

25/62



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

1. 1
2
2. 1
2
3.
1 12
133 60 61
2 12 16
15
18 19
( 12 15 ) ( 15 )
1. 566,948,880 494,205,660
5,353,599 118,919,362
78,096,819 105,524,814
2.
3. 494,205,660 507,600,208
18 19
16 12 16
12 15 15
1.
1,439,959 1,483,582
2.
A 8,499,820 A 14,445,029
B 9,840,973 B 106,450,791
c 20,678,072 c 41,829,952
D 84,587,964 D 78,557,652
E=A+B+C+D 123,606,829 E=A+B+C+D 241,283,424
F 494,205,660 F 507,600,208
10,000 G=E/F*10,000 2,501 G=E/F*10,000 4,753
10,000 H 150 H 200
1=F*H/10,000 7,413,084 1=F*H/10,000 10,152,004

26/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

18 19
16 12 16
12 15 15
1.
2.
3.
18 19
( 12 15 ) ( 15 )
1.
2.
3.
18 2022 16 2022 12 15

33,553,472

33,553,472

27162



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

19 2022 12 16 2023 15
80,192,082
80,192,082
1
18 19
( 12 15 ) 15 )
1 1.2045 1.4525
10,000 (12,045 ) (14,525 )

28/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

15

ENI SPA 31,000 12.98 402,566.00

LEONARDO SPA 10,000 10.30 103,000.00

PRYSMIAN SPA 6,500 37.45 243,425.00

FERRARI NV 1,000 [ 281.30 281,300.00

STELLANTIS NV 29,000 15.76 457,214.00

MONCLER SPA 4,500 65.68 295,560.00

TOD*S SPA 3,000 39.40 118,200.00

RECORDATI INDUSTRIA CHIMICA 5,000 44.98 224,900.00

BPER BANCA S.P.A. 160,000 2.55 408,160.00

INTESA SANPAOLO 140,000 2.35 329,000.00

MEDIOBANCA SPA 24,000 11.31 271,440.00

ENEL SPA 148,000 6.10 903,984.00

SNAM SPA 122,000 5.00 610,976.00

13 684,000 4,649,725.00

(707,455, 658)

96.0 100.0

684,000 707,455,658

(707,455,658)
)
)

13 96.0 100.0

29/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

(2023 31 )

802,520,920

3,586,742

798,934,178

506,935,737

1.5760

30/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

2023
6,240

1,000
790

B £ & =

B R
M &&=
ft & R & &
WO B A =
1 O I e B P P | e E B DT PAT AR
.
2023

31/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

I L e
e L i — Hi i

PwEFEaES

(Z&F  EHAR)

" * 'y ke Rd—ve— | = B

{FERft, mIE7 12

ui;
=

2023

32/62



2023

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

32

62,790

32

62,790

33/62



59

31

193

19

52

34/62

12

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

38



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12
31 ) ( 31 )
« D C D

663,130 648,595
2,511 2,583
87,126 80,078
29,718 30,733
164 141
782,651 762,132
4,206 5,069

4,206 5,069
3,019 2,908

3,019 2,908
4,300 3,842

4,300 3,842
11,526 11,820
794,177 773,952

35/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12
31 ) ( 31 )
C D C )
98,022 99,136
51,334 47,482
46,687 51,653
23,599 6,992
7,678 3,064
5,469 4,930
134,769 114,123
1,090 1,013
1,090 1,013
135,860 115,136
162,400 162,400
162,400 162,400
162,400 162,400
333,517 334,016
333,517 334,016
658,317 658,816
658,317 658,816
794,177 773,952

36/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12
(
31 ) 31 )
« ) « D

750,039 714,090

2,009 1,792

752,048 715,883

486,242 459,189

33,784 34,292

8,671 11,822

8,866 13,689
3,063 3,063
1,305 1,353
4,497 9,271

537,563 518,993

100,095 101,360
12,343 12,348
69,828 71,969
5,768 4,559
12,155 12,482

2,387 2,668

15,681 15,681

3,208 3,403

5,469 4,930

2,326 1,495

3,953 3,667

1,995 2,098

3,853 4,156

138,970 139,824

75,513 57,065

37/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12
(
31 ) 31 )
) « )

0 0
16 25
151
16 178
75,530 57,244
75,530 57,244
26,036 18,367
1,699 457
51,193 38,418

38/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12
(

31 ) 31 )
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
295,753 333,517

51,193 38,418
13,430 37,920
37,763 498
333,517 334,016

39/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12
(

31 ) 31 )
295,753 333,517
51,193 38,418
13,430 37,920
37,763 498
333,517 334,016
620,553 658,317
51,193 38,418
13,430 37,920
37,763 498
658,317 658,816
620,553 658,317
51,193 38,418
13,430 37,920
37,763 498
658,317 658,816

40/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

20

12

41/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12
31 ) 31 )
6,677 6,545
3,805 2,936
42,370 37,920
11 12
31 ) 31 )
403,083 371,794
1,995 2,098
1,010 1,067
985 1,031

42/62




EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 31
790 790
790 790
16
13,430 17,000 31 17
13
31 14
37,920 48,000

43/62



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

12 31
790 790
790 790
13
37,920 48,000 31 14
19
31 20
28,440 36,000

44/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

45/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 31
31
663,130 663,130
87,126 87,126
164 164
29,718 29,718
780,140 780,140
98,022) (98,022)
T eney | enewy |
T weesny | asesny |
@
2022 31

46/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OoooodooodoooooooOoood

663,130

87,126

164

29,718

780,140

(98,022)

(46,687)

47/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

12 31
31
648,595 648,595
80,078 80,078
141 141
30,733 30,733
759,548 759,548
99,136) 99,136)
T w0 @y |
D ey | ewey |
¢
2023 31

48/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OoooodooodoooooooOoood

648,595

80,078

141

30,733

759,548

(51,653)

49/62



11

12

31

31

50/62

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12

31 ) 31 )
657 1,105
1,674 1,509
201 201
1,432 710
334 310
4,300 4
3,842

4,300

3,842
30.62 30.62
0.52 0.93
0.82 0.62
0.38 0.51
0.12 0.21
32.22 32.89

51/62



11

11

31

31

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

90%

21,513

12,131

110,193

9,541

30,977

6,702

8,823

19,087

11,491

15,983

60,593

53,643

4,892

58,694

97,994

16,611

52/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OoooodooodoodioooooOod

2,716

4,989

36,364

11,926

7,222

31,821

8,097

37,260

9,438

24,064

20,358

14,602

2,297

53/62



12

12

31

31

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

90%

19,410

10,995

98,336

9,677

23,999

9,932

2,896

15,601

8,903

13,886

46,006

43,756

3,995

44,207

86,866

14,953

54/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooodooodoodoooooon

2,796

3,745

32,420

9,948

5,772

29,728

6,050

32,131

6,228

21,710

11,328

25,272

34,497

15,041

15,737

8,254

55/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

31
( ) () « ) « )
2,280 50.6 403,083 42,370
31
( ) ) « ) « )
2,280 50.6 371,794 37,920

56/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

11 12
(
31 ) 31 )
833,313 10 833,944 56
64,802 19 48,631 46
)
11 12
( (
31 ) 31 )
658,317 658,816
658,317 658,816
() 790 790
)
11 12
( (
31 ) 31 )
( 51,193 38,418
(
( 51,193 38,418
( 790 790

57/62




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

UFJ
324,279 2023

10,000 2023

2,280

48,323

19,495

2023 15

400 2023 50.6

400 2023 50.6

58/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

193

UHY

15

59/62

12

21

16 15



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

60/62



31

12

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

193

UHY

5 3 31

61/62



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

62/62



	表紙
	本文
	Ⅰ有価証券届出書の訂正届出書の提出理由
	Ⅱ訂正の内容
	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
	（３）ファンドの仕組み

	２投資方針
	（３）運用体制

	３投資リスク
	４手数料等及び税金
	（５）課税上の取扱い

	５運用状況
	（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３ファンドの経理状況
	１財務諸表



	イタリア株式ファンド
	（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


	純資産額計算書
	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


	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
	３資本関係



	監査報告書

