BE-KE/N\>o0—2 -
TJ7VR
(B8ANvIH)15-03

BENGIE BN ZOMEBEE(N>I0-)

2023F 3 H28Hn52023F 9 F26HZF T

e |/ s 882023598268

BZREDETEIA

ERFBRIOHBSIITICIENY ., BELBILEL
FIFET,

HO 7Y RFREGFIAS\DREZE U T,
FEUCTKEREDITOEREE(N T O—
V)FHICREL, TENLBA VO LNEDER
ZEEUVGERZTVERT., JHICDOVTH.
BRAISE > ERZITVE U,
SEHEDHITEEDIEBBVNEL LFET,

D SHiEEDSTEURTRIAIR
T105-6426 WREBAEXE./PI1-17-1
https://www.smd-am.co.jp

BRI <HHESHAIKNIZ N
UID)FonT A>T NERALTVET,

—

LEADIRR

B ¥ ffi 88 (HR) 9,936
FUEERSEE (HAR) 47587HH
B & =& +3.9%
SEEEET (H) 0M

EERE. HicE BB IF0) ZHoRSICEIRE L& RE
ULCEE LB DTY,

MEBAABEDIES. ERICIEDRESEBRESNFTEA
DTITBELEEL,

BOEERSRLRE, SEGHRRICOLWTOSHLEHE
BEE|DHDJ/ESHABENELELEE 0,

BESERBREZIC OV TOBHLEHE

J—-J)ber9— 0120-88-2976
ST R 9 B~ 505 (L. BH. %t - KB ZBR<)

HI7 YRR, EENRICBVTIERRSE (2R | ICEEEH I \EHIEZ, ERNFEICIY TREIZEZEHTHY. ROFIETTE

VWEREIFTE T, B8, EIRILERREE (2AMR) | [ETHERICKIMEETVLREEIDT, RESHITOHNGHELIEEL).

(BAEsAix]https://www.smd-am.co.jp/fund/unpo/IC7 7R —T 7V REEAN-RFER/REN ST 7V R&EIR



BE - RKEN>Z70-2 - T7 2 R (HEANYIHY)15-03

E B

BEMEEFOHZICDOVT(2023F 3 A28HHA'52023F 9 H26HE T)

BAEMEESFDOHE

10,000 — BEMER (M) | 8

— DECEHIREEAEMER (M) : £

\

9,000
e  23/4 5 6 7 8 HAR

XD BIREREMEL. AEOBENMREMBACE—EBD RS ICEBIELTLETD,

PEEEEIREREEMEEICONT

Hoe 2.567H HELBRESEMATHES B3 17 £H 8
9936 [CHRKREUCEREVTCEHELIZBODT, J7 VR
LS 9308 BRADERENG/NT 4 —X YV ARRUET
(BEHL 5 Be0F (53 [A) SHNR/A S A= X S AT °
B E = +3.9% HBAABEDSS, RRICFHESEERESNFEADTT
DEEHRAN—X) gEd e, WF BU)

%477 ROEAAHCH UBYICHE TESEBHNBVIH. RYFI—IBIUSEEHKIEH Y FEA.



HE - RKEN>IO-2 « T7 Y R (REANYIHY)15-03

EEMEADE B EHEE (20234 3 A28EH 52023F 9 H26H% T)

LT 7V REF, BREGTIAS\DOREZTBLD CRKEREDITOEMEE (/N7 O—) ENE
BETVWE U, HEREEICDOVTIE. WHTOAEBANY IETOE U,

EEETYy
OH LRICHV., ZEFFINTHIEEE. NUBEEZENEELT HCLO(O—1B
REEZS) [T U CRBRFRFEN RSN &
O VI UEDBUTELZERIC, PRIFITOF) LFRHENADHEN S, KIEBBRDRK
RS WET &

(TEEE
0> T LAY B 1= DIHRNBERE T HO DR P, BEOHENE
Rl s



I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

15052 OEREAHE (20234 3 A28HHM 52023F 9 H26HZE T)

IE B ] = IBEEOBE
@fE S M B 280  02919% (SSCHRE=HEhOTISEEMLE X SIHHE X (REEH F£0%)
(EAch D5 E#EMiERIF 9,730 T J . |

@ E 2 ) (1) (0110 RER: 77 Y RERADERSOMIH
At BN S BESEEHORM. DENTD T 7 YR

B 58 & %) (16) (0.165) DEE., BARDERIREEOXMI
— SR T 7Y RHEOFRESRUBE. BESUENSDIEROD
(Z 5 = 1) (2) (0.016) EITEDT
(b) SEERFEFHH - - FSEEREF AN =P OFEREFHE B OEIZRIEDO
. FERZ LT BMEEZFEFEDTTE DR, TR AL D FHE
€73 =) (=) (=)
(k-7 Fvav) (=) (-)
(REEGEEIA) (=) (=)
(c) BEEHEEIF - - BIMSESFENE |7 = BAch OB MEESSENE [#i, Bih D39 Z g %)
. _ B BIiiEEES 1% - Bl ZsOE | DEEFRET DG CRET 2%
(& =) (=) (=)
r #®t B (=) (=)
(REBFEIES) (=) (=)
dz o ftt & B 0 0.003 ZDthER =B DZDMER. B DOFIIZRIEO L
® &5 B @ = ) REER BNCHBITHIRERTEICILOEMIASFFORED &

UE2DXOF - BEOBGEICETSEM
& &7 & A (0) (0.003) EEER BEEAANCIND T 7Y ROEEER

=] &t 29 0.295
MEAPDER CHEROND B D DFHERZZ0) (. BIICK > CTRHEDBICEEN HD e, BEECIVED
LTWVET,

MECERE 1 OB OENENOBEREEZHPOTEHELEMACTRLTI00ZRUIcHDTI,

KEIREB(ICARBEMEAALTVNET,

XTEZEFHE. BMASEE RS IUZOMEBRE. BT 7Y RAMEAANTVD Y Y —T 7Y RAXIL S e 288
D35, BT 7V RICHILT2HDZESHET .

X*BIEEOERR. BT 7Y RPEBFANTV R REEEASITI > LBRZSHE A,



I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

o
B SZER LEEE (EERE)

BE&T 7Y ROEF 0.84% LI 7Y ROEA 0.59%

| il

. ‘ EREEER
EREEERLSN (BER1)0.22%
0.18%
1.439 - EREEER
(AREER41) 0.33%
SERE
f?;a‘*ﬁﬁﬁ ‘ EREEER
(BFER41)0.03%
Z Ot
0.01%
HBEEER(D+A) 1.43%
B %777 ROBRADHE 0.59%
BEET 7Y ROERSEERAOHL S 0.67%
BE% T 7V ROERSEEALS OLE 0.18%

XEOBEAIF FHET 1 A0S OERBEM] ICSVTHWCEEEICK BB UICDD T SR,
FHRWE UTofB (NBRUTE 2 EREZUERA) T, [1h0Hc) Q&R DSk ERE (.
BENRRBGEEDHI KT,

NXADREELET 7V R (ET 7Y ROMEFANTVBRERS (YT—T 72 RERL)) DBAIZ.
VITISADRERTY, EHEEERACEREEGALNOERZ. BmESICcEHE LTV
RCHEDTEXRLTVE T, BEFLT 7Y RANDFHRELFEZHREL T, RENGERAZEEL
TVET,

XMEBAOERIS. RAE LT, SEFHEL TBRTFERS LUBMIESG HesSHF . T,
St ESNICHENRRBZEENHUFT,

X ESDIHRRAG CHEE L TCVWSSEECHY . RRICHEEUVCEBRDLERELEERIET,

HEADDER - ERICHH > LBADHRE (REIE LT, BEFHER. TERRFHEHS LUBIMHTES
518 7ZRR< o) Z AP DGR mE O EICEIh QIR AEMER (1 OZ/c W) ZR O TR U,
REET 7 FORERZNZ IANRER (FX)(31.43%TT,

4



I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

Bl 5 SR D EAEMIRFOMIEIC DL T (20184 9 H268H 520235 9 A26BF T)
Rl 5 R DR

'18.9.26 19 '20 21 22 '23.9.26
XD BIREREMEEL. 20184 9 B26HDEHIREMBEE—EBRD RS ITHEBIELTVET,

2018.9.26 2019.9.26 2020.9.28 2021.9.27 2022.9.26 2023.9.26
REH REH REH AREH REH REH

BAE(ER () 10,000 9,898 9.678 10,003 9,510 9,936
BB EcEGET (B5 (80 (M) - 0 0 326 0 0
NEEEEREREMEARER (%) - -1.0 -2.2 6.8 -4.9 4.5
THEERRER (B5EM) 770 710 576 493 455 475

YT 7Y ROBAFLICKH UBEUICHE TEDEBEN LBV, XYFIY—TIBKUBEEHKEH I FE .



I BE - RKEN>I0—

s D7V R (EBEBANYIHY)15-03

FEIRIBICOWVT (2023663 A28HM 52023F 9 H26HZ% T)

NroO—-rmZERERUVLE U,

FRYI3 R [CHRAE UTO KD ERIRTTDIHE (.
EZEPRBITOIRBZIIOC. EHALTRE
DEELIFEIC—BBDAHERICEEOND ED
BAENZOMEERY . N oO—2mBlE
OE. FREFEERI XU, SAICIE. XK
EOES LREEICH T 2N saE . i
BIETFEEOERYFEURED. FEDZEHTF
INAORIRR L, /N oO— g EFE

BEWTHE LFE U,

ZD®(GEH LIREECRIESERNS
RICEY., BEAETIAERINIET &P,
HARICDIFTlEA > T UERDBUOD L L
el ENBELSF EIFNFTBIESDICED &
DHFNEF 2 lcl R EEEHRIC. BRER
WURT&EFHNERY, /No0O— /ﬁ%@
FREUF U

R— b2 UFICDOVNT(2023F 3 A28HHh52023F9H26HZT)

HI7VR

[Za—N—H—-N—<>-20-N)L-
Y7 - J0-FT4VT b—b-AVAL:

YRI JPY I4(XVAU—=) T4 AR
Ea—F47-03ZWUTF. N14032])]
EEM(ICHAANE U,

149352

@iEALLE

HZE @O TO—MRYDEETH (CEENT
NI 0—VDHEALERZESVKETH
HU. R—=bT77xUAOXEBH=Z/N>TO—
VNCRE UIEREBTHRZDZ F U,

|_E S
I 9 —RITE. BHROETY—ICHEL
JeiR—bT7x U ZHRULE UL,

@1BfI1F
BARITlE. BB ED#RZRLET D
R—=—bTzxUFELFLUI,



OmHiEE D

BERITlE. SIEREKNIVETDNY D
O—2ZR—bT7xUZTDPRICHERTE
RZITVWE Ul

HE - RKEN>IO-2 « T7 Y R (REANYIHY)15-03

RE—FPHIOVE - IY—-T7UR

FTEUT, HETODRBANED KUEH
FTRIERICIRE L. T UINRDERZHE
BUEERZITWE U,

NYFI—T EDNERICDOVNT(2023F 3 A28HHM52023F9H26HZE T)

RUFI—ITBROSEBEBHZRITTOEEADT, COEBICEE I ZEEIEH FEA.

FEEICDOWVT(20235F3 A288H 5202359 H26H% T)

(410 . 130570, #5080

IE B 1788
HEANECE 0
SEODERAE
HI7UR

SIEREN4T SR | ZSEAITHIAND C
EICKRY BENIRA > H LN OMERZ B
BEUCERZITVE T,

1405 A

ETTD/N O O—hBOAEy &, &5
AEITHBEEDSRIEERE DML T, 4
M CEKETHE T D ENBESNDS

HARIOD 1 A=) OofeE (5 [70) (&,
DBCOIREEAD K R MK EE ZEIZE L.
sl EWeLF LT,

BH. BEMICOETFXUL L. ERDOER
AECEDEEAVEULET,

T, TCREWEKDH DKETHD EH
TWERT,

S, AV TUPEFNTHINT 20RERT
DHER., #KZU X7 DEEE. HiaDES)
HZEEHID2EBERINFELTVET, NVT
O—YVIEDOWCTIKIBRHEETH B IHERE
RENHFTE, ZEFNTORFEIC KD EF]
BILEDREN THD I ENS, FHICER L
FBFCHENT, DU RITEEN L THL
B REMENFCEDEEATVET,

BT 7V RIE BTEONEMES KOMER



WD FEITHRIREN STEENRHMDKE
AH 2TV AERNICEVREITEZHT S &
ZAONBIHMZIRENRELTVET, X
FRERMOEREERHON TS Y b T 7 —
L72ER UICBIENIRIN b L7 Y Toih7E
BUTC, ERKRODZENRHER I 2ElE
PEIG CEDHMZER L. SIEHmEERD
DEZERUCNR—bT 1 UFTEEZITD
HE T,

ZDLET. FSR[/EERPREREOREICK

3 FopiitSRe

I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

DREDET I —DEEZER[T DD,
BB RO I —DNEZEERUICER
ZITV MBEYA I B U CREFRURY
FRBU I -V DERZEELE T,

RE— AUV - IY—-T7UR

MERTCORMATEDS U EHERE
mICREL. TEULINGEDOEERZEE LR
ER

HREEICONT

FZEBEFI TV E A



I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

QLT 7Y ROBE

B @ 9 ¥ BUlRE/BN/ZTOMEE(NIO-Y)

g B B 2015F3H268H»52025F3H26HFT

—
o
oul

REEFASDREZBU T EE U CKREREDITOEMEE (NI O0—2) FH(TREL.

S ZENRA 2 D LN DERZBE U CERZETVE T,

-
3

HT 7V REUTDREEFEAFZIERENRELE T,

Za—-N=H— - N=3r - 00-NW Y7 - TOA-F1 VT s U—b A4
AL+T7VRI JPY 14(RVAVU-)F4AMNIELA—-F4 YT+ TI5R

TERANR KECEEIOLSEE (Y 70—) %

IR—FAOVE - IP=T7UR
FERE TORBPAHES JURERER

BE& LT, REOREBSAE (B BAELUT) BEQITOEMMEE (N> I0—2) [TRET S
ZEILKRY . BENBA VALNGEDEFRZER L CGERAZITVETD,
7 Y R O BEABEBEECHUCE. REEUTHHTOAREN Y IETL., BEZEY XA JDEREN
R B & UE
WEBWRBRE. N\ oO0—VOBRICEIHEF D[ Za—N—H— - N=< - TIL—"F]
HTVET,

\\

H A & R ENEEREENDOEBERERTLEEA.

BFE20(RAIELTBEIRABKIUIBD26H. AEHDBGIIREZEH) REZETL. KL
TOFEHICEDIENTEZITVE T,

BB REBDEHE E. TABBES /TR EEREDOF)F. BIESRHEOVITNHNLN\EEE
EULFET,

BOEEEF. FARUNDEEMENKE, TRBASFEHRELTRELET, 2L, DB
KENPEDBEE(ICIF. DEZTHBRVIEN DI ET,




I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

RRWIFEET 5 R & DFEEERDLE

[20185 9 B~ 20235%F 8 A]

(%)

RAE
80.0 s ® Tiyis
59.8 - =
60.0 B/IVE
42.1
40.0
21.5
20.0 19.2
A ® ~ 5.4 7.9
0.0 ® O ®
55 -6.1 8.8
- o -12.4 :
20.0 13.5 -16.0 194
400 — = : . = pyT———
HI7UR Btk SofEEM FEEK BAEE SoEEE  HEEE
@ FiHBE 0.1% 6.5% 14.8% 5.6% -0.5% 2.9% 3.2%

¥ FEBEORRI LIS, ZNETNER 1 FRADEEEZEHL, BX - Y - RIVERRULTCVLET, &oT. RE
BISHib UicBiEE (FRRD F T,

BT 7 POEEEF. DEcE 5 1AD) ZRERICBIREUVCERELTHELIEBDTT,

KECTOEET SANET 7Y ROBRENREIFRI FE A,

BEET S ADIEH

TOP | X GREI(MIEER. BoZhiAd)

MRS IPXIRIF R F R IPXESTRDBEhER A E L, NKTDIEHT. BADKAENRELTWVET,

MSC I a30YA - 4VFvI A (T OREZHAHF. AN—X)

MSCI InC.HBEFE L TeIER T, BAZMR<KHROEFBHEEDHAZTRE LTVET,

MSCIIR—=I VT I—=Ivh - AVFvIRA (T OREHAH. HXR—2R)

MSCI Inc.HBaFE U188 T, FEBEOHRNZWREULTVETD,

NOMURA-BP | (BB

BN T4 T 21—y v = UT—FROVYIT 4 VT RARHNRR T I C. BN TSN BEEAINERENRE L TVEFET,

FTS EREEGEAVFvIRXFERLER. AXR—X)

FTSE Fixed Income LLCICK I BE SN TV DB C. HAZBR<K HROFBEEDOEBEZNRE L TWVETD,

PEIVHY « HNXVR RYR A UFWIR-II—I VT« I—=b vy« 2O—NIb + A N—=V T 74 R(HXR—2R)

JP. Morganh"&H. NEKI 2B T. HEENFHTI 2EEESECEEZNRELTVED,

BN DIEEHIE. BEANYIRUICKDEREZEBELT. AN—RXELTVEFT,

¥ FEESBHICET 20T EEZDHEO—YDIERF. ZORTESLUHFBEICRBLET., Fe. LESEBHOD
FEITEBROHESE. BT 7V ROBARREICEHALT—UEEEEVFEE A,

10

B #F %

FEEK

FEEK

BAXEE

FEERR

HEERE




S\

I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

QL7777 RDTF—9

%77 Y ROEABEDNS (20235 9 H268)

HANT 7V RE

FRIAR A=

—a-—N—H—-N—=xv- -JO0-NL- -7 -
JO0-F42YT - b—b-AVAL-T7VRI 97.2%
JPY 14(XVRUS)F4ANIE2—FT4VT - TR
NF—FHAOVL - IYP=TFUR

J—-)bO—VE. 20

MG, MEERRRICNTDEIGTT,

BERIERS UBEEREEL) BRI (KR— b7 71 UL BERIERS (FEELREALL)

0.1%
2.7%

=Ty R — [ 2Oft e —
0.1% - 2.7% 0.1%

R ERAS PALSI B4

99:9% 100:0%

97.2%

MR - RINEEORECK) . BENYAFRCBRBIENBIET,

MEES
HUFCHIT B, BRIOTTAEF0MTT.

s 202%511?79'5%3365
WEERE =) 475,403,781
SIEROH &) 478,480,000
1 HO%T ) R (=) 9,936

11



I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

HALLID 7 2 ROBIE

Za—N—H—-N=32 - 70-N Y27 - JO0-F4VT « b—b AV AL-T7VRI
JPY 14(RYAU=-)F4ANIEL—-FT 4T « T35
(20221 B 1, 52022F12A31HFT)

EEMEBEOHBLNFIRE D 7V RESVY T 7 IS ATER SN Z2—/N\N—H— - /\—
<V -J0-N V7 - J0-FT4V7 - U—bAVAHL - TFVRI|DERTC. Za1—
N—=H—  N=< - TIL—h o INET—IICEIEERLTVED,

BEAE(lEE (A2 T) Dtz

| 4035X

o #E=100

100

g8 ‘223 4 5 6 7 8 9 10 11 MR
KOBEBIREN—

BERECT (MBEEMREELL) BEhIECH) (MEEREEL)

Dfts 0.6% Be% ARU M R
Tl 06% 5.1% 1-0 13%
B 2.5%
7.4%
NI E = FAUAII
87.0% 96.2%

XERIECD(CDOVTIE. AFTERZT—IDRBRVHEE L TVEE A,
NEAEH(F2022F12H30HTT,

12



I HE - KENYIO— - 77 Y R (BBAY U5H)15-03

HEA _L{ERim (B30 : 20224128308)
AR IJ—Ry mEAE A=
"1 Peraton Corp 7.978% 2028/2/1 0.7%
T Asurion LLC 9.471% 2029/1/15 0.7%
'3 Air Canada 8.130% 2028/7/28 0.7%
4 McAfee Corp 7.974% 2029/2/2 0.7%
? Granite Generation LLC 7.888% 2026/11/1 0.6%
6 AthenaHealth Group Inc 7.821% 2029/1/26 0.6%
7 Prairie ECI Acquiror LP 8.974% 2026/3/11 0.6%
? United Airlines Inc 8.108% 2028/4/21 0.6%
T Citico Funding LLC 7.594% 2028/4/18 0.6%
10 Gainwell Acquisition Corp 8.201% 2027/10/1 0.6%
2ENE 326%84R

KIER(FMEERERICN T DEIETY,
HKEHMOBRICOVTIE, ERRESE (2HFWR) (CEEHELTVET,

17057 OEREHR

BRI BRPEAFTED T —I D RBRVIcHEHE
LW EEA,

13



