) LAZAT7EYFTRE

g Shinkin Asset Management Co., Ltd MAH<&

OAVMBRERREH snmameies HRUERE(SF) 53388

S—REFEEAREERGR —BRERZABAREBERERS

T104-0031FEH P REXFEIEITHSEF 1S URL:https:// www.skam.co.jp

X EREDOIAERICEALTIBEL TV EELVEEIZRZI D

FarEEbY,

BIMBEDRIRE RIBL

: 2021F 78

DF > iaiEDiE

KEOERBEENHERE (GDP. K1) (& 1-3AMRICHESE. 4-6RAEKRIBIRT S ARENR
EXTLE[CHOBRBRBIER(EDE SN
FHIDGD PRHRERRE. EFICYAFRI.5% LRI SHEITTSRX6%E

KEDREA(L. IFEELFIEAEEN6R(CRIALLESS A AB L. KiEIENERLUE LT, L. KER (K

SlEHRSBAEEETEORIUIAZZZADRBELTY,
@mﬁEED\%:u\énivo

IAFENET,

2) (35.9%<&. SADS5.8%MSPPRILLE L. S BRAVPSRIDILANRATNETEIN. TNSZRIT.
ERMEFIRDIEEBAN ST DEIEMEN D DT, FICA > T L DEERENEBESNET,
(RIBALLEESE, %) X1, KEDEBKER (%) 2. HMEDL%ER
40 - 16
35
30 14
25
20 12 -
15
10 10 -
5
0 8 21/6
-5 5.9
-10 6
-15
-20 4
-25
-30 2
-35 L
-40 - (£, U4ER) 0 T T T T T T T T T (ﬂz\ =)
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 00 02 04 06 08 10 12 14 16 18 20
(HFr) KEEFDIDEDT —TEUSL. LASAIREIER (HHFT) RBEELDT —TEUSU. LASAIRISIERL
KEDSS - Wili- RRBEHEDREL
(E8) (FAD (BTEALL 3, RIEELE. %)
2020 20214 20224 20214 20224
(=48) (F3) (F) 1-38% 4-6535 7-9881  10-1288 | 1-38% 4-6535
KREMRERR -3.5 6.5 3.3 6.4 9.1 6.6 4.1 2.7 2.8
THEEYM 1.7 2.7 2.2 1.4 3.5 3.0 2.8 2.6 2.0
BEREF! 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
GE) v R—ET ITRMEE., FRIILAZARIE REMRE@EH) (TR L FR GEEEMMIETT . BREREF T LREF. HAXKE

(AT REHE ., KFEE. KFRBEYT—FIIGL. LAZARIEIER

SRTHBREL
w

‘E

40000
35000
30000
25000
20000
15000
10000
5000 : : : : : : : : : :

( FELOTHIR ] (2021678 ~202246R)

[ FEL> S
SEZREICEESNEDTY,
NYSH

NY5*9 : 31,000~37,000+" )
SHLARBRICZR B5ND—T3.

() FRL>D

10/1 11/1 12/1 13/1 14/1 15/1 16/1 17/1 18/1 19/1 20/1

GERERENEFTRAA—D
(HFR) EE(EBloombergk YT —2HBL. LAZARIEER. PRIZLAZARIE

[ F2BL > 1K10FEFED 1.3~2.1%

512 I EHSN. BOMREH LER(CELETDEDSTI,

4.5
4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0

S KEOF EIFFNBLTEST .

120
110
100
90
80
70

130 -

(%)

K10ERFIEY

%/H BR)

i0/1 11/1 12/1 13/1 14/1 15/1 16/1 17/1 18/1 19/1 20/1 21 22/1
CE)RIBRENEFRA A=

(H3PT) & (IBloomberg k) T—HEBL. LAZTABREERK. FPRIZLAZARE

| [F#L>5] KA+ 102.0~113.00

—EBDORILEEIBREN EHFSNET,
KoAL—bk

(F)

FEL>D
LBR
e S
>
TR

(€FI=N=IN)

10/1 11/1 12/1 13/1 14/1 15/1 16/1 17/1 18/1 19/1 20/1 21/1 22/1

CERBRENE TR A A—D
(HHFT) E#E(EBloomberg kY T—HEFL . LAE AR, FHRIFLAZARIE

1/3




LAZAT7EYETRS

Shinkin Asset Management Co., Ltd MAHE

/S —REFEAREERHR

T104-0031 K REPRXTEITHS8EF 1S URL:https:// www.skam.co.jp

OIVMRERRESH snmancies BRUBEE(2H) 3388
— B EEANBREEBEERS

K EREOIRERICEALTIBELTWVEERVEIEIZR T THEREEL,

BAREORIAEREL

: 2021%F 7H

O—0OBOXREGD P (1) (F. 1-3HHACATHALE0.3%im & . 2HHEHD YA FRAMERICIADF U, i
AO0F DAL ADRBRZEZBL LT DI2HDEEFIRN. BENHEREDEL LD UL,

EFWVR. DUOFZOERQRECHEDBEHIROEBEMNZERC. 4-6BHDGD PRFITSAMEICERUDIRE

TS REL [ FELYSER ] (20214678 ~20224668)
Lumu_“__‘ [ 481> ] DAX : 13,000~17,000/ {7}

& KERRICEEARTZE]

(®4vH)
18000

16000
14000
12000
10000

TRUIREZEEI(IC

< BRMNARIIRER < H#EFBZLESTT.

RAY DAXiE#H

LTY. ZSUEHR. BEOSRE (K2) (& I TICEKEZRLTVWET ., BEMNBILAURWVIRD., F128
FERFEBCCHIRRIMANTFESINDIZENS, FHIDGD PARRE, FFE(CYAFR6.6% LD
7. SEEFTSR4%ENFERENET. . BRIANIILANDBRZFHAL LK TEY, FENMVETT,

e

¥1. I1—0OBDOEREB/MER X2. I1—0OBOEEESTIEER
(RTHALE. %) (RAB)
15.0 - 65 -~
21/6
10.0 0 1 63.4
55
>0 | \
50
0.0 IlIIIIII.III-_.I --I-I-lll e L --II--III -lllllll. LT . -
II 45 |
21/1-3
-5.0 -0.3 40 L
-10.0 | 35 +
30 lllll T T T T T T T T T T T T T T T T T T 1 T T T T T {,_,
-15.0 (€. mM¥H) 18/7 19/1 19/7 20/1 20/7 iﬂi{ﬁ Ay
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
(XFF) BloomberadhDT—4EUEL. LAZAISIEIER
(HFr) Bloombergdhs—7EUSL. LAZAIRISIERK
d1-0BE0=S - Y- ERIBERDO RiEU >
(Ef) (F ) (R, %)
20204 20214 20224 20214 20224
€E25)) (=380) (=380) 1-38H8 4-6 58 7-98 88 10-12844 1-388H8 4-6 88
EEREXR -6.6 4.3 3.7 -1.3 11.4 2.8 4.2 4.1 2.5
SHEEY)M 0.3 1.5 1.1 1.0 1.8 1.6 1.5 1.0 1.0
BEREF -0.50 -0.50 -0.50 -0.50 -0.50 -0.50 -0.50 -0.50 -0.50

8000
6000
4000

i0/1 11/1 12/1 13/1 14/1 15/1 16/1 17/1 18/1 19/1 20/1

() ERRENE TR A
(HiFfr) S=#&(FBloombergdhT —5EMSL. LAEASRISIER. TRIGLAZAIRE

( FEL>2 ] JR10F/EFIED -0.3~0.3%

¢ 1 —OBEOEREMIRMENRIATN, BEEFMHRREELTY.

o @ K1Y 10&F@AED

3.5 §

3.0

2.5

2.0

2 FHELD
0.5 LR

0.0 T
-0.5

1.0 TR

-1.5

CE)RRENEFRA A=
(HiP) ZE#&(EBloombergdkDT —7EUSU. LAZASSISIERR . FRISUAZAISE

A. 8%

1 1 1 1 1 1 1 1 (E
10/1 11/1 12/1 13/1 14/1 15/1 16/1 17/1 18/1 19/1 20/1 21/1 22/1

[ 3m

>2] 1-0Mb-+ 128.0~135.0M

N

& BRRERIEF Oz B =
o 1—-OfL—k

150

(C. AAEROZUWBIENFESNET,

FRLID

140 PR
130 IS
120 TR
110
100

9010/1 11/1 12/1 13/1 14/1 15/1 16/1 17/1 18/1 19/1 20/1 é]ﬁ;{ﬁ\Zg;’f\)

CF) IR RENEFRAA—2

(F) SvR-BIDEFRIEME. FRIRUAZARE. HEEYMEHES
(HFT) BINEBR. ECBELDT—HEUSL. LAEATHEVERL

< BERER (FERIrIIT1—EF) (FHIKRIE

(HiFR) Ei#&(EBloombergdshT —5EUSL. LAEAIIEIERR. FRRUASARIS

(2021.7.5 F—JIJJSAb it fFA)

2/3




LAZAT YR IR AV ENRR S snmamsies URMEERE(£%) 23385
@ Shinkin Asset Management Co., Ltd IMAZE. —lB#tEEABREEERE —BAMAEZAOBREEBRERS

T104-0031 R RH# P RXFIEITHS8E1E URL:https:// www.skam.co,jp

<AKEHICEALTIBELTW=2E-\EIE>

KAEBERE, CRERDERICIREHDSSE LLGHBFHROIRBEEZENEL T, LAZA
TRIMIROAVMEEMRASHNERLI-ERTHY .. ERESKIELEICE DGR
BEHTEOYFEEA,

KAEHL BB TELEEAONSERENSIERLTHEYET A, BEIXTDEREME.
TLMERIMTHELDTEHBYERA Tz, WHEET—RELBEDLDTHY . %
DERERREZRIL- TETHLDTEHYFEE A

KAEHORNRT. BHORBERLTVSITEEY  FRKORERRERIL-TET S
LDTEHYFEE A CHRABRFERFRDIDTT DT, FEKKEET HIHFEN
HYFET,

KIREEFEE. AEPRIRZHEFIELGY , HEREHE - RERZVERELBORE
DRETEHYE LA T-. ERMBETITBAVW LWV EREERE. REERE
EEDOHRHETIEHYFEEA,

KIREEE. EDESOHLIEMIASFF NEREEICEIAHBIRILHYED)ICKRE
LEIT DT, REMEBBIIEELET, LIz > T BELELGYBRETANRIISNT
WALDTEBYER A BERICEIERITTATHREEDERICFEELET .

XEEIT7UVROBRMBDEBRAAIZH-->TIE, RESHIYEZI7URDREES

A (RFEREZ)ZHoNLOXIFRFICHEELWV-LET DT, T HEE
CHEREDOLE. B TIHIIRIZSL, F- BREABREEIT OV TR, lRFESRHIC
TEERVEEINE, HZBRESHEZBC TR ALV LET,

I BRTH%IME) (BRFY) ICRET2E/EE. MMM EEZOM—YIOERN I B ARBFHEMICIERE
LET . BAZRFHELIERTEKMEERGEHIZARTIHEFTEESILDO TG, FDEE. BE
XIFHEFICEALTEEEZAVEEA,

XM MR E(TOPIX) [, REEIF G IFTO MM ETHY . COEHROEL . EDO LR, FIALE
MRIEIEEUCRE T 23 N COMEFIIEIERRIESEWEIFAELTWES , RRIEEIEIFTIE. TOPIX DEH
ELLIDRDAEDERE, TOPIX DEHELIIARDEFEIERIZTOPIXDEIZENDE B ELLIIERAD
BLEFTIEFEBLTLET,

XEREIREIT IEHUE. RAEISEGIFTO MMM ETHY .. CORBHBOER . HiEOL K. FIALGE . RIT
REITIEHUCBE T 59 R TR L. RREEFIEIFAINELTLET,

(BFERAAICELTOEEEE]
WMIHEEFITHRDIRIIZDONT
BREERE. X CESZFOEBZTOHLIEMIIHF VNEREEICTABIRIEHYET)
[CRELETOT, REMEBIIEELET ., LE=MN>T, BEEELGYBRETANRIISN TS
LDTEBYFERBA. BRICKIERIIIRTEREEDERICEBLET,
Fr- . BEERIE. ARNOBREERILICKRENZEEDEECREHIR., 55, 8E
HEEENELLENS URIVDODABPHENELRYET OT, TREICH--TIXEREER
SEAE (RTEMRE) CEMNBEIRTEmE KBS,

BIREEFITHRDIERIZONT
(BERICEEZSEVEIEKER)
O EABOER---BEBABFHNH LBE3.3%F#k3.0%)
O MERDER---EEMERERE LME03%
(REYEDICEENICCEBNV-<KER)
O EREEEM (Eéﬁmﬂ) - flE ERREICTL T, LIREFE1.628% (Fitk F 3£1.48%)
O TDMNDER---EEEM. EXMEICEAT L. EAETHONBIZET HHEER.
HIMEE%5E EE#(D EEFHHERIVNEREEDREZFICETHIERIL. 77 0F&
UEBELLTHEMICCABWZEEY, £ BEERIISEHAANDIBE I,
PEBIBENICKISBRELT, 4% I70FDEENMSTIONEEFRBIEEM,
BEEEOINEIERENRELET . CNoDERICOTELTUL. ERKREIZKY
EHTHLDOTHY ., BATNTHE, LREFETRI ENTEER A IREEFEIZERD
TERERFHAF)DEHEAICOVTIX,. CRERODEHNI7UREREINDS
PHEHFICHRLTEREBYFET DT, RRTIHENTEF A,

(TFE)

EERRICEHLTVDIRIPERICOEELTIE, —BHEREERZEELTEYFES.
BROHERIZDEFELTE. LAZATEYNIROAVMNEENERT A2 TOIREETED
5. CEEVEIKENENDERIZEITAREDHERZLHL TEYET . IREEFIC
BRBVAVPERIF. TNETNDREFETICIYERLGYFST DT, TRESNDIEIZIZ,
ERIREBEEFSHAZ (XMTERRE) OB GEBZ XKBHE A,

3/3




	米国
	ユーロ
	リスク（消費税10％）

