T ERRLEE Management
One

k5= r=TREHSBE77 VR (VA7 3V b O=fT)
A8y YL -X

ENNBYRIE BRI\

TREDEIEA {ERERAARS 20224 3 §24H~2023%F 3 523H

BEAEAD BT TN YEL SILEL L 98 | RHB 2023535235
ESL =ogk | EEME | 21,408H
BT 72 RIE. EE U TRMOMR 2 IREWTR (2023%38230) | fEEREE | 2,614850
&9 ZERR HBIRESAES ICRENICRE BEoE o= A5.6%

L. 055 — - 7 — PRGBSI 255 L BOM  SEaaz =

T =9I - UY—2DmLEBELET, (1) BEkEHES BRI ETROREE e RRL (LT,
F-. EEHNEBREEICOVTE. BRlELT (£2) A (B=A) BYIFREEERLTVLET CIFEL) .
BEBAYIETOWEE A

BERRSFHEICOTELTH. N1
BRZTWELZ. 2. ERREEZ W
SBHLEFFET,

SHREL—BOCEBEZR) FITIOBRENEP
LEFET,

H7 72 FIREEFIRICHEV T, ERAREE (2R ZEUNTECIVRETZEZEHDTEVEY .. ERRS
£ (BIFIR) (3. TEOF—LR—JICT7T AL, [BEMHE—E] FH5HT 7> ROBIFEERVIZEE, 772K

DFAR—IHSEE. 9I00—RTBZENATEET . T, EAREE (BIMR) RBEZEOIHERICEVRLGSH
9, XfJeHERENZAIE. BEStEFTERVLEhESEETL

EERRSEICAHIIB[VEDLESL

a-1t>5-0120-104-694 7EYRIRIAYNOne it et
(SRS - EEBOFEIIHD SFH5HET)
PEIFOSIEINBICOEELTIE. BASINER EREFTFRBEXIDON1-8-2  http://www.am-one.co.jp/

ppr=aittals [AYay plcR @/ araIn



K T—  T—TRERHREEE T 7> K (VRT - 3> bO—IU) BEAYIBLI—-R

ERSBENHEA
| BEfES0KwE
(M) (1&Mm)
26,000 49
, X FOoOHE : 22671
5,000 - 14 £ OHIk : 21,408/
24,000 35 (BEL5> R O )
23,000 28 B oE XK A5.6%
22,000 21 (DECEBIREN—X)
21,000 14
20,000 | 17
19,000 0
=5 8 Bk 9%
(2022.3°.23) (2023.3.23)

MEERER (B8 — 2%EME (FH) — HESBKREEEME () |

1) DESBIREEEMEAR. REFONESeBRELCEDEABUTHELLZEDT. 77 NERADRENB/NT -V AERTH
NTY,

(£2) PESZBERETINEDINIDVTREBBEIENTHADI-RICLWELBVET, Fio. 77> NOBAMEEIC LW EREHFORG )
£ 0T BESFDEBORRERTEDTIEHWEL A

(£3) DEEEBREREMEARL. PEOEEMEAICSHE TERELTVET,

(0X4) BT 7 RBRYFIY—TEEDTHBUEE A

| BtEEoEEHER

KEBLOMINOHN ZIRERRETIERERIE T FILREZTD. X T— - 7 — KGR
Yt —77>K (UR7-3>hO-)fF) WUF =772 K] ) 7. Bz@EC TEAICHEA
AMNFU, COUERDIER. BBEMBE CEAREG 12500, KEMATBEN MELIZI EH
5. BEEMEAFRIERICENTNELE Uz,



| 1 FOsEY oEmEE

$HIH
e 5 ERe HEOHE
Fadl g5
(a) S5 395A | 1.749% | (a) {S5ERM =Bt OB AE(HER X [S5Tma=<
B O EAEMER(3 22,560 T T o
&iESH) 211 (0.935) | REZHD(E. EEHEDCER. ERRSSFSEERDIEMR. BEMM
BDEHEOND
(ARzE=tL) (174) (0.770) | BRFEatta(d. BARDEREMR. NEMRSSEFSESEDEMN.
OERNTO T 7> ROEBRZEDOXMH
CEF=) (10) (0.044) | RFESHD (. ERHEDCRE - BE. RESUH SOERERDRET
FDXH
(b) TEZFEFHH 13 0.056 | (b) EBRZAFTHH =HROTEZRFT TN + HrhOFHORmEO
FTEELFHEHE. HABMEESZOTEORICHET 2FHH
(REEFER ML) (13) (0.056)
(¢) A& 1% 1 0.002 | (c) BIMEEZFIS 1B =P OBMEEZFIS 1B + HiP OF R HHEDHR
BMEEESHG 1B BMEEZsOmS  OBMEFRET SWS|(CRET 28T
(REEFER ML) cmn (0.002)
(d) ZOMER 5 0.023 | (d) ZOHER=8POZDHER + BPOTHRmEOE
(REBR) (4 (0.020) |REERE. HETNEENREZICEI 2ER
(EEEBR) cMn (0.004) |EBEBBRR. EEEAFICZILAD 77 ROEEICHH2EM
(ZDfth) (0 (0.000) | ZDfthld. EFEEHOIECET SEERF
=E1) 413 1.831

GE1) HhO&ER CEEHREOHHZE0EEERSESO) (3B - BUIC K > TRREORICEEN H 720, BEACLIVEHUIZRERT
o BH. TEZTFHH. BMEESEEIHSLOZOMERIE. COT77 > RAMBEANTVWEYT =T 72 RIS 12BN D5,
D77 RICHILT2EDZEAET .

(X2) SEMIEECECHREBREEAALTHYET,

GE3) E@E 1 AOHZVOZNZTNOERERE] ZRPOFIEREMETHRL TI00ERCZEHEDTT,



MK S— - T—TRERGRBE 7 7> R (VR7 - 32 hO—) BEAYZBLI-X

(BERH)
SIERER
SHPOER - BECH D S ICEROERE O FIRmEDMICHPOFIREMER (1057

V) ZERUIEHTRUCHERER (%) 31.77%TJ.

EREEER ZDfthER
(ZsEath) 0.02%
0.04%

EEEEEA EREEAm
gD (RE2d)
0.77% 0.94%

CE1) 1ROHYOERBAICSVTRVEBEECIUEHLIEENDTT,

(£2) SBAE. FRIE LT, SEFHH. TEEEFHHSROEMIESEE HaesaE A,

(0EX3) BHFEEG FRBELIETT,

(X4) ¥H—77>2 REBUTRENICRET 5 HBREETHESOER - EBICHNBEREISHEL Ao

(X5) LEDHRFHTEELIZDNDTY . CDieth. CNSDERHKETLESETHY . REICREUVCBROERERBDET,



| 555 5 FROEEMBS O

(M) (2018.3.23~2023.3.23)  (f&M)
40,000 80
30,000 F 460
20,000 M 40
10,000 420

0 0
(2018.3.23)  (2019.3.25)  (2020.3.23)  (2021.3.23)  (2022.3.23)  (2023.3.23)
| wEEnE om) — DEME (58 — HESBREDEmE (59 |

CE1) DESBREEEMER. HEMOIRSEeBRELLOEDEABLUTHELLEEDT, 77 NERADRENB/N T -V > A%ZRTH
NDTTo

(£2) DESEHEFRETEINEINCDVTEBBEIEATHAOI-RICIWERBYET, Foo 77> ROBAMEBECKUREHEEEERY)
FTo O T BETEDEBDIKRERITEDTEHW £ A

(E3) NEkEEBIREREMEG. 2018F 3 B23HOEEMEBAICEHE THEHELTVET,

2018%3@%235 201;9;2%255 20295%3%235 20251;%3%235 20252;?%3%235 202;3%)%235
BAMEE (DEE) (M) 13,164 | 14171 14,002 | 18973| 22,671 | 21,408
BB kEast (#5060 (M) - 100 0 150 120 0
DEEHREEEMBADEER (%) - 8.4 A2 36.6 20.1 ~5.6
S & POUBHEEY E=dd BAS) OBEE (%) - 13.2 A15.4 70.8 29.2 A4
MS C I Emiriies @204, MR8 0FEE (%) - 16| 4234 61.0 15.2 7.2
B ERNER (B85 4,442 3,530 2,676 2,763 3,005 2,614

CE1) BT7 Y RERYFI—TEEDTH ELBA. BEIREILS & PSO0BHKTIIEE EZAA. FRE) SIUMS C | BUNKiEiER @&
LidH, FHEE) TY, SEBBICDOVTEFREBO<ZT 7> ROSERKICDVT>Z SRS L,

(£2) S&PSO0BHKMIES EZHAHK. FRE) HRUMS C | BUNKEIESN Eiddk. MRE) 3. BEMBEANORMREZRL T, B
BREHEIIBOEYEZ EEMBEELHIBOREBL — N (WBRESBETEESME THRELTEYEFT CITED) .



K T—  T—TRERHREEE T 7> K (VRT - 3> bO—IU) BEAYIBLI—-R

| riams

KEHRTBTEF RB CHEPERIEER) OAERLEHICHS BTSN 5 TEERE B Y
F U 2022F10B&FLIEEF LT R—ZDEFEFANLA ) . FEELOHSERNELE, KX
MRS TEOL T DY 51 FERICHES 1> T LEERE CB (BNTRET) ORI EFHHE
SNTELELEA. DPEOTOI0FBERENICHS REODERECHMNORRBSES & TS
NRFELELEZ,.

BEBMHCE. A/ RILL—NISET2PMINE 05 Sz KBEENZHERT 28K
DERBERDEVWVEERIC. KIBICHZRILENEARE Uz, 2022F108&FLUBIEKXEOYH LR
([CE BRI A SN ED ST EIFR—ZADBFIERHALA . FHE RILEZABICEUHD NEE
ZfE\LELZ, 1—0OICWLUTEFECB (MMNPREBT) OF) EFMEAEHINBRI-05&8%
VEUE.

S & P500EHTiEE (EnAd. MRE) OB MS C | BRmisilifEs (BZnAs. ORE) OB
1,350,000 1,750,000
1.250000 - 1650000 -
1,150,000 1,550,000 -
100,000 - 1450000 -
950000 F 1,350,000 -
850000 1,250,000
£ 8 IR FIHR 55 8 HIR 9 HIR
(2022.3.23) (2023.3.23) (2022.3.23) (2023.3.23)

| #—r7x0x1cD0T
HIT7 R
TH—T 7> ROBALEZ % EL TBAICHEET 3£ >BALE LT,

A T— - T TREMAEE -7 7> K (VX7 - 3> hO—)LRY)
KEBIOMMNOMAZRENRE T DEEFIE T FICREZITV. OE CDEKSTITEH®OV | X
BHEOHEICIHC T BBHNICHALEORBZTOE LI,



| oFv—genERICOVT
BT 7 RIGBERADBREBAIRN I FIY—TJZRITTHIFEFE A,
757 [FRAEMEE SN E DBEEDHL TT

(%) (g8 = SE ML)
8.0

4.0

BEHMER
S & P500RBHKMIERY (Fo=hAdk. FIIRE)
B MS C | BRNRMETES (Fcidd, FIHRE)

0.0

AQQ feemmee

8.0

F£oH
(2022.3.24~2023.3.23)

(F) BEMBOEEREDEE BHSRN) AHTT,

| sEs

REEDECE(CDE F U TIFBEMERKE - FRBAF /MR, MOEESBTVEESE UL, &
B. WHDEE(ICFHR T > /HRSEFEMERNICBRL. EROEAGHICEDVTERAWVWZLET,

BoOEREOWER (1 50=720)

z ECT TWaEhinszastLcsa >
IS 2022 3 5248 BEE) ) DEA—BL BN G ) E T
~2023F 3 H23H (Ez)%ﬁfﬁﬁigzﬁiﬁﬁﬁgﬁiﬁiﬁﬁgi%?(mg
) > o _ Bl ! 4 1 1A X KT, 77
éﬁﬂggzﬁg’éf&”) EE L FOREELRLUET. HE. ISR 3 A AT
Vg HICE — 7% W o
LIS = GE3) [RMONES) 3 [BERREORLZNGS] Hi0 [EE5
=7 PR - BHERES DSELR (S, THiw) | HOHE
HEIDUELISY -H CHRYLERIECTT, /2. [HBOREUA] & [DEcE
PR EE PAN e T | 122719 @ﬁ%ﬁﬁ] BLU INFAES| HODRICKRYLIESET
AN
SEDERAH
477K

g |f§n}f?§7ﬂl‘—7 7 \/ K@%—{ﬁﬁ‘ﬂ&ln%%ﬁuﬁbijo

T — - T —TREMAEE YT 7> R (VX7 - 3> ~O—)LR)

sIEmET—7 - LY FZALT. KEHiEOHh S ZNZNE R T ERIAG ATELERBDNS
T —ANDEREZTVWET. FILOE CODRIFITEH PV | XEHZFOBTTH U T, #EEHIICHE
ALRORFBEITVET,



A S— « F—TRBRGREE T 7R (VA7 - 3> bO-) BEAYIRBLI-R

Y77 ROBE

B oD M

ENIRRIE B TRl

5 5t B

20143 A248H»52024F 3 H22H% T,

g B 75 g

FEUTRES FOMMNOKK 2 IRENR &9 5 FEH HIBIREFFTEASFICREMI(C
REL. REEEHEDHKRZBE L TRBNTERZITVE T,

FEREWR

FtyI--4-7
ARBKDEETI7 VR | A T— - F—TREHAME S —T7 7R (VR -3
(VA7 -3 80-A) | RO—=ILR) DEREEES,

BEAYYBLI-2Z

FEty 7 -5 =7 | KESIOMMNOMK ZIRENR &I 2EER LIBREETHES
KOAEEY-77 R | EXFEREWNFELET. BH. BAROKRICIRETZESGELH
(JR7-2yN0-IAF) | WET,

g B 75 A

FEULTHHYT— - T —TRKEHRBE S —T7 7> K (UR7 - 3> hO=)L
1) NOEBREZE LT, KESLOWMMNOKK 2 RENR & F SEER| HFREES
SIZSICEEMICIREZTD & & B ICHMIBRSEYEG G Ea/ERIT o &lCk. &
BEIHEOHRZEIEL (BREBHNERZITVET ., FXTT7— - 77— KM%k
BT —T77 >R (UR7 - 3> O—)L) OBAEERCDVWTE. RAIELT
BAETHCEEEARELFT, RBHNEREECDOVWTE. RAIELTRBAYY
ZITWEE Ao

P2l RSl 1)

DENREEDEHHF. BED ZSOCRELEREONTF - EHFNEETER FHb
MEBSAET, ) EOREEEUFET, DECEREE. BEEMEKECTIREND R E Z &’
RUTERSEENARELET . 2L, DERNFENDEOZSICE. EZTHEN
CENHNET, BEREDERICDVTIE. FICHBEZERITT. EBRHOEARAICE
DVWBRZITVWETD,




RRNGEET 5 A EDEERDLER

(%)
100.0

O e

60.0 +

40.0

20.0

* |+6.1 ® |+6.2 - . o |28 | o |+1.6 |BKIE
A55 £6.1 294 * FHIME

0.0

A20.0

240.0 =IME
772K SENYS FTEEK  HFEEK BFEE  SEEE  HEEE

2018 38~2023F 28

CE1) IRTOEET TANHT 7> ROREFRE(IRY) FE A

(X2) LEEHBEOSBRICHITIER 1 FRADEEROIE - &RAE - RIMEZ. 772 RBLURKRNGEET T RICDVWTERRL. 77>
RERKRWGEET S RZTEENICHER TEDELDIERLIZEDTY, B, LEEDEEXRGREDICHSULHES FEGBY £T,

(E3) BT 7 ROEERKF. #HeFINDEEZBERELEHEDELTHELTVWETD,

HBEET S ADEH
B SREATITES (TOP | X)  (BCZA&)
FEEMK--MSC | DTHA - 12TV IR ([BRHiAH. FANR—X)
FEEK-MSC I IX—I27 - T—T YN - AVFVIR ([BHAH AXN—2X)
BAEE -NOMURA-BP | Ef&
SEEBE-F TS EHREGI>T VIR FR<HA. AR—X)
FEEE - J PELHVGB | —EMZO-NL - FAN=2T 714K (AXN—2R)

CF) BADERERBANY VR UICLZRET/ELT. ABRELTHEIFT,

XER/BICOVWTFRIBO<RRNBEET T A EDEEROLEBICHWZIBRICDOVWT>EIBRIEI 0,




K T—  T—TRERHREEE T 7> K (VRT - 3> bO—IU) BEAYIBLI—-R

HI77RDT—9
I-_—L|77 ROEAREOWS (2023% 3 A2385HE)

®EANT 7 RE AT 7RE: 1772R)
ELEPS
2023% 38238
Wty 7— - =-TRERREE -7 7R (JR7 - 3V hO-IA) 100.0%
ZDfts 0.0

(1) HERGSHEERERICHT BFHEEDEIETT
(£2) REZFZOMELTRRUTVET BB, ZOMEIFRILEZORECII YIS RCBRIZENHUET,

O EERIED | 530l bay & EEREC)
Z DAt Z DAt Z ]t
0.0% 0.0% 0.0%

PR ESSTR M SS B B - [
100.0% 100.0% 100.0%

CE1) HEREMEERECNT 2HERADSETT.

(32) BEFRZOMELTRRLTVET, BB, ZOMBRASEORECEI T FRCBBZENBIET,

| wimEs
TS
o= 2023% 3 3230
OB ERRRE 2,614,444,326H
SEMERROIE 1,221,245,6380]
1 RFO%E:E ) BXEmEE 21,4089

CF) ZHAICHT BBNERETAEF6,659,134F. BEFEHITTAEEE111,062,819HTY,



B A7 7> kOBE
Bty 55— T—TREMABEYY—77 R (VA7 -2 M0-01) 1 GIESHE 2022F38248~2023%3F238)
O EAEMEEDHR @A (1108848
ARES e T
(M) TECHNOLOGY SELECT SECTOR SPDRFUND | 7 X171 - FJL_|18.1%
30,000 CONSUMER DISCRETIONARY| 2 1,7 - k1 174
SELECT SECTOR SPDR FUND / :
29,000 [SHARES U.S. REAL ESTATE ETF ZA0H - L1641
28.000 FINANCIAL SELECT SECTOR SPDRFUND | 7 X171 - FJL_|15.4
: SPDR NSCI EUROPE CONSUMER STAPLES UCITS ETF IO 7.9
27,000 SPDR MSCI EUROPE HEALTH CARE UCITS ETF I-0O 7.7
SPDR MSCI EUROPE COMMUNICATION o g 26
26,000 SERVICES UCITS ETF :
SPDR MSCI EUROPE CONSUMER
25,000 DISCRETIONARY UCITS ETF 1-0 74
24,000 = - -
(2022.3.23) (2023.3.23) Py N T ST
@ 1 0% DEFRBEM
TH
7B % i
(3a) =BELTBH 5[ 0.056%
(BEETISEDS) (15) (0.056)
(0) BIMEEE I5 7 0.002
(B2 &N (0.002)
Q) zD &R 5 0.020
(IREEm) ( 5) (0.020)
(Z D) ( 0) (0.000)
Bt 0.078
B PR EmaE 27,01 2qu-9“
S EER D L JEsi[iTean ®EEREED
Z DAt o ZDft %@fﬁj
2.5% TSR 5 5% 10 T 25%
30.6%

30.6%

AU . .
S EIREEESRIIs. RETS 66.9% AT - R
97.5% 66.9%

( ) BEEMEOHRE. 1 AONEY OERABEMRIGHEA T 7> ROBEEDOSTEHBOENDTT,

GX2) M AONEYOEMAPEM BAPh0ER CEERSOHIHDDELDEEEREZESD) (3. Bl - @BNICE > TRREONRICZEEN D B 1-0.
BEEICEVEHURBRTT ., EMEERC S (CAKRBEIMERALTHY T, E@E (1 AOUEYDZFNEFNOERSRE] %
B D EEMEETHRUTI00ERUIZEDTT, BH. BEHOWMEICDEE U THERARSE (&4 2#IsBIESW

GE3) A LIRS, EERIERSD - ERIECSD - @ERIESDT—I AT 7> ROBEEDREBRENDEH DT,

GE4) EREFMBERLEICWT DFHOEDEESTT .

CE£5) ERIEEDICDOEELTEETE () TRRLULTHBUED,

(X6) BEHEFIZ0OMELTRRLUTVET, BH. TOMEIFRILEFORECII VI FTRICRDZZEN B ET.

(E7) SIEHREDhOERLBCHEALIERICET 25 EREREFCDOVTE. BREREE (24K (CEEHSINTWLWETD,

10



<HT772ROSERUOVLWT>

@S & PSO0TEMEIIEE (FE=iiddk. FHRE)
S & PSOOTEMMIE®E. S&PY Y - P3—2X - A 2FVvIXL L CEZFZOEERHDOERTHY .. CN=FRHTZ>
T e ANEFERRICAEEINTVET,
S&QPFY -3 -AVFYIRLLC, 97232 NL—RIY—=7 - K=)LFT« >T7 XL L CH/zFZDEAE
RAtEF. WHABDIEBBOEET S AFEMB I I — 2 FHICART 8EN0CEALT. BARFLERREMOT LA HKRA
FLEBREEDLLUERA. Floo S & PS00BHKEIEHNDO VDB BDER. BR. FEEPMICHLTH—UEEZELER A

OMS C | BNEREIESR (Eo=idd. FHRE)
MS C | BUNEKETERCRE T & (FIE. FNMEEZ DIE—IOEFIEMSC I I nc. [ZRELET. £fee MSCI Inc.
FEEMOANBS ZEE T NS LUORKREFELT2HENZEHELTVET,

<KRRNGEET 7 AEDEBROLBRICAWVERICOWVT>

@ [SREIKMIER (TOP | X) | . BRAOKKANHZLHMICHEL. REYRELUTOKREEZFEI Y-V b - X2F
Y—7TY, EIEHDEHRESLUEEHICHNDEEHIERE. HARIE ) P X E@EHKERM J P XBHORER
# UTF TJPX]I &EWDe ) OHNMETHY . IEHOEDL. EREDOAK. MAGEREEMICETZITRTOERN - /N
VB IUBEEHICHANDEEE/CFERCEETDINTOENZ ) PXABLTLET,

® (MSCIOUHA - A>Ty TR] (3. MSC I | nc. HEFEULKMIENT. BAZREROEETER DTS
%z BEOMARBIEEZN—RICGRLIZEDTY . EHERICET 2S1FE. MNMEETOHE—IOENMSCI | nc.
(CEBLET., F/ee MSC 1 | nc. GRBHONBEERET DB IURKRERLTZDHEFEZELTVET,

@ MSCIIX—S27 3=y K - A2FVIR] (F. MSC I | nc. PBERUCKEERT. EEOKMmER .
BEOMIUBMEEE N —XCEGRLIZEDTY . BEHRICET 2SFE. INTEEZTOM—UOENEMSCI Inc.
(CBBLET. Floeo MSC I I nc. FEAEHOANBTEZEET 2B IURKREFLTDHEFEELTVET,

® [NOMURA-BP I EE] & N7 72—vU— - UG—FROAFILT 1 > ITHARHHBERTRITSNELEF
NEBEOTIEREOEAERT 2DICRF LI REINGEIEN T . BIsOANMEEZ DM—YVDEF BN 7« T2 -2+
= U —F&IAVHIT 1« Y ITHASHICBRLET. B8, BRI Ta1—v)— - US—F&IVHILT 1 2 THR
ft(E. EEMOLEREE. T2k, EEE. BRAMZRIITZLDTIEL. 77 ROEARRECEAL T—UEEZaLE
Ao

@ [FTSEHREEBI>FTVYIR B<HAE) | . FTSE Fixed Income LLCICKWEESN, BEAZR
{HRFBEEOEBEORESINEEZEMIEORMHRE CNEFLE LESE 1> TV I ATY, @EMEIFTSE Fixed
Income L LCOANEETHY . BHICETDINTOEFIEIFTSE Fixed Income LLCAALT
WEY,

@ [JPELAYGB I —EMZO-NL - FaN=2T7AR] F0 J. P. BELAY - F2UTF7—X - TLIILZ—HR
KUTLIHEEORMBEZ TOERTEH SN TV SRDRENETHENTY .. BENICHIT 2SFESONNHEZD
ft—tIDEFE ). P. BELAY - £F 2T —X - ILILI—(CRBLET. £, EHEEEBRONSEEET D1EF]
BRUORKRZRELET BHEFEFLTVET,

11



