REEEHAE (RXMEHRRESE)

202453H9H

KANEE. SRl mENS X (BT 23FA1E%
255) E13KDAEICEIKBRREETT.

F4DI% YT IT4TIRETT7IR
(51 ViE—{E5R)
IBAIRURIE /BN TEIERIE (U—) ST7 VR FHEBERZ TRV T,

(Sl BHEXD

oS mansmm | OOSHE | pmmsaE | REEE | RANSEY | RADE

e | ZOMBEE o
enm 7 TOESE | aaEmes 410 8 & | I3
CRBERTE) ’

XAERNRE BUEXDDERICDNT
<HUL(F —RIABEABREESFTHRRDR—LR— (http://www.toushin.or.jp/) 7 TSI
XY T7RITADTT7IRDSY T 7IOTA T2 )—RERERT B 77 RD1DTY
<HULIFBRGERHICHEREBE LTIV,

O KN E(CLITEI[IA D IAY T I T4 TIREIT- D70 R(FT1ORE—HFR) |OBEC DV T BERME B/
BGRENS IABSRDRECK) BMZFBLEEZ2024F3R8BICHARMB/RICIRELTHN. 2024F3798(2ZD
BEDOIDONELTNETS,

0577 RE BRABICEUTERBERZTLEIBEIC REGERUREENCE T HERICEDE FHICERED
BT 2FMEZETRVET,

.%ZT‘/ ;@%E%E?E(at\ RERHICEVRESNEF TN BACI O TRARH DBEUES DN RIBEBENEBN (T
5NTVET,

.E%iﬁ@%ﬁ?%()zt\ REEDFEKRICKVBRFTER D SINIINET (BERZTEO/BBICIIZDEZTEF TERRL (H<ED
(CUTRELe)o

077 RNICEITZIREIEFTHPE ERBHRB) S LHMLBREBARMDKR—LANR—VTHE. TV O0—RITBZ
ENTEFT FLABLFHNRODEBABASENTVEI N HNROENIFKRERRBICIBEINTLET,

OEACBEL TR ABDORBZE +RICHTA TS

K7L YRIRTIA B

Daiwa Asset Management

O TEtt [T7V RDERDIBEZITIRSE] (BT DBEHR
K7 Yy I RIX MR £ ST 2 & KO7oYyMNRIXIMEART
THEEEEIXE FERMBER(ER)$E3525 % I £ B B 1959412812
R—LR— ] & PN £ 15187485H
https://www.daiwa-am.co.jp/ 4 sy =s
P P DRTSRORTIED 273468203157
J—LbtEv9d— & o el ¥ i 85
0120-106212 (2E7D9:00~17:00) ki (202351 2AKIHE)
OZ IR [T7 YV RO EDRES LUEBIBEITIRSE] M D) EPI<HsE5HRIL
=HEREFERITHR ST I=N—GLTFAY T2k

FONT ##mELThET.
OTKM0279920240309¢




77 FOERB - 5

77FOHBN

HHEOY—MREEREE) ICREL. RENRBRESFRRD
HEIRE(EFEMEDPRIANGHRZHIULE T,

77 VFDR &

HI77 VR REE LR NRE T 2RE—EEZNICE DN T,
BEZEEIIOEOEEZERTBHDT7VRTT,

HIT7VRDBADRHAHZTRIREE L. RTRHERE—EZNOEEZEE T HOEICRET 5K
BLUKRE—EZHN =BT DUENHIET,

2 DHEDOU—KMIEELE T,

BRICHESTIE. 79 —BLUERIFBKICOVWTOREME. NV T —Y3avEDTEM
DT EEDHZDEICURITHEWUI—VDERX(IEZDH S UTeiR—N I U A Z LU
EI8

K—RTAUTHBEDA XA —Y

bhEOU—~

I 9 —-BLUERIEMOHRYE. NU1T—Y3E

EET X EE7h

URIHIWUI =V DERK(EZEHET



A D IFIFPIFT4TIREIT-T7UR
(514 DRE—TFH)

T7 VRO

YHI7VRIEF. T7SU—T7VRARGERZTHEWVWET,

TFIU—T7URARER BEEDHFBRIENSBIENI UEEEFEDTRE—T7UR(ETFUR) &
L. Z0&8REF LTI —T7V ROZFHICIRE U T RENRERE Y Y —TJ7 VY RTITIRSLHEH
T,

[RE—T7UR] [RY—T7UR]
EAE SADTHIY B g FIT4T B &
rEE 4_’ 795747 JREIT-T7 R 4_’ U—kZwik>- 4_’ HHEDOU—k
R, (T4 OKRE—EEH) Ba YHY—JrFUR 8 &%

XY =T 7V ROZRHISDEALEE BEDRECEAIHIT T D EEZEARELET,
XY =TFURCBNTU—DEALEE BEDRECEAIHIT T2 EEZEARELET,

LR EHER . KEDEBINREFCFBANRELCEE. TMRORHFIECNFREINDEE ERD
ERICASTCEEFRSUITBEEMEDREICKI ST T7VRORE2. DERMTRONBZVI LN S
ER

Bt EEANREEEHENESD B ERVRTEDRDOE DS DIREHIR] (DEURERT) Tl "E
NRICKEHBEHMNFET DRICFFET DUREMN SV T 7V R ERLER 7V RELTVE T,
ECNREREFRDVT A DEIGH 1 0% ZBR 2HRZENNET,
RENRIEFHEARDOIHIFEERC 5D T D#RDEHIFRERDEIS
SEABEECAVSIEHICED D TDHMRNDEREIS

BT 7 VRS RENBEERENRICZENRBMDFET DRICIFFET UMD T WVRHEELE
FAT7VR T . CDIEH RFEDIBRMEEDET T D EN G, FITHICRERIT R E - M HIRRD
BIEBRENELIEHEICIF KERBRDFAEETDENBIET

BFE6H15H ((REHDBZEREZXR) ISREZTRRV., NGRS A £
[CEDVWTINBE DD EZITIEVNET,

O HE1EEHRBIE. 2022968158 (REHDHBEREEH) FTELET,

(PECHED

ONERREAS . FEIERROESFNRETER GHERZSHE T ) FELET,

QFRAIEUT EEEMEDHRICET 2 £ Z2B/IC. EESFNB DN SBEMEADKEFZRIEL THEE
B RELE T 1 fEL  BESF DD A EEDIZ G (F DEZI TRV ENHIET,

MIFRDDEEDZIVWS LU ZDFREEICOVWTRIIT 2BDTIFHUEE Ao

F1ZE IR

YY—=T7VRORBIBFANDIREEGIC(E. FIRZRITFTE Ao
HAEVWSEEZFOREREESICF. FIRZERITEE o

REIEFEESS (WY — 77V RORIMEISH LU HBIREEFEISZREX T,) N\DORERELG(S. 155
EAEDMBEEREDSRIUATELE T,

NEREENDERRERF TEVWEE A




BREIYAT

EEMBAOLHER

SHI77VREEEIEDH 2 EMEAISFFICIRELE IO T BEMEAIEEILE T,
UTe > CIBEREAMREIEN TV BH D TR EBL. CNZEEABZ ENBIET,

(SSEMEICE AR B LVIEXE . TR TIRBEICIRELE I
EEFEETRITSELERELBUET,

(EREHER)

. U— RIS 13 RENERSRDZEE), U— DN P ASOZEE), U—NIET 2
PINP RN LHEOEEEOREERIET. EAU— RO TEUCISS . EXEME
= N TRETIERE R BETAZEADTEN HIET,
( M ZEEIR T >

ERAYRT

ENESZFHCTI OB A ZTRA T DR MR PHEEECRoTE
< D (e TISEZEE TS SYBGFSNBEE RN TIRVIEEHIET . CDHBE.
BEAEMEN HEITIEREBRIET,

*EEMEBEOZHER(F, LEICRESNDBDTIEHIFE Ao

ZOMMOEER

HT77VFOSHEICALTIE. ERMEEIEIASLI7FRDODEE (WD D
IJ—UV7-Z7)DERIEHIFE A

HI7 VR R KREDHENDNREVEHECENESZFITIDUENELR
BV ELDNE MBICEVWTHBRENREUCBEEC. —HNICHARRE
OREENME LU MIZRBHOSHF CEBMB TG I TERVWRT BEIEHN
BRONTUFEIURINHIET

CNICKY  BEMERICY A T RADOREZEMIF I OTREMC BT DEAHDZTF
KoLk ETR B OTRESE RERE DB WVWDEIE T BOREMN B IE T,

VA7 DE B AR

RESU TR . BHRENMREVCERURAIERICEAITIELRAEHICEDE,
ERXEHNSMIIUCBEBOS LURBANEBENTFEENISERERIEAD
EZIVUVT-BERZBULERYRIDERZTRVET,

RASH TR REBMYRIEEICRT DRIEZTED . 77V ROBEAEEDREN S
URIDEZIVUVTREERET DEEDIC. BRFHIGRDERE WRLIREZT
BRWET,

B EF . REMEU R EEDEY REROEERCREN U AT EIEREEIC
DVWC.EBEELET,




A D IFIFPIFT4TIREIT-T7UR
(514 DRE—TFH)

TEEDITTTE. T7YRERKRNGEEI SAZEENCHER TEDLSITERLIEDDTT,
BDIT ST RFBESFEICHITIFHEEZR(ZARICHITIERL FEDEER) DI -RK-
R/I\Z, J7VRBROMORRNBEEI SRICDODVWTERRUCWET FEDTSTEFT7
ROBESFEICHITEDFEEERDERZRRILUTCNET,

ftHDARNGEET SAEDFEERDLEER

J7VROEBEERENECEHIREREMBRDER

(M) (2019518~2023%128) (%) (2019%18~2023%128)
20,000 100
15,000 75
10,000 L 50
5,000 25
0 . . . — -I P ] 0
-6.5 . -6.1 8.8
-25 -12.8—-12.4 8 —
8 -19.4
-50
— 7R OERIE SR () OBK{E
|| s 75 +— O FHiE
—— HEEERELEHEER) ARIME
-100
2019.1 2020.1 2021.1 2022.1 20231 2023.12 Eviol BA% SEEH HEEN BAEE £EEE HEEE

KREBFEEISAF. T7VRORERRZRL TV BDTREHIEE A,

¥ IT7VROFEEEEE. DEcE B5(00) ZREEICT 7V RNBREUVCDHDEHBRUTETELILBHDTH Y RED
BAMRBRICEDVWCHEUEBBERLBERDIBENHIET.

XIT7VROFEFEERICHSV T BESEFF DT —I N EBHTERWEERUTOIL—ILTRRULTVET,
OFREBERICEKET BT —INBVBEICERREINTE .
QFRBEEERNEHTERVERBN G ZHE(CE . EHORERBRIC DOV TOHRRLTVE T,
AV TYVIRT7URICBEVNT. OQICEHE T BIBEICIF SZBFICOVTRYFY—I DFEEEERTRELTERR

LEY,

EEITAICDONT
B & # : BE2=5AHTOPIX
SOEENE - MSCIOT Y A A VFvI R (BEHiAd FAR—2R)
FEEE  MSCITR—I VT I —T b A UFYI R (BeHiAd AR—2X)
BHAXEfE : NOMURA-BPIEE
SOEEME - FTSEREE A>T vI X BR<BEA. HR—2)
EIEE : JPEIVHY ANXYNRYR A VFVIR— IR—I VD Y=Y JO0-NI SAN—=YT7AR(ER—2R)
XIRCTONT
@ICZiAH TOPIXDIEMIES FURIEHMICH 1 BIREX SR T B IPXIRIAE I IHA S IPXE TR DB ER T (T
[IPXIEVWWET ) DAINEIE TH Y, FEHOE L. IEBIBEO AR, IR EEEICE T 2T NTOET-/ DN\ B LUEIERIC
WO\ BIEEFCIFEIEICEI T DT R TDEFIFIPXDEULE T, JPXIF. EIEHDIBREDEEFEENRDIZZ ELEX [F0lRIC
HWU.BEEZEVEFEA.OMSCIOTY A AV FVIABELUTMSCIIY—I VT I —=Twh A4V FvIZXE.MSCI Inc.
(TMSCI]) A" RRUTZIBH T T . KT 7V RIF MSCIC K> TREE. R FTEFEREINBZ DD TR RILMSCIEET 7V RETIF
AIFYRPMEIVTWVDA VFYIRCELTVHRZEFDEVFEA. REBEEXICDOVTIFIES5ETEL T,
( https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html ) @NOMURA-BPIEE(&. B T4 T 21—+
U—-UP—FRAVY I T« VI HX AN BRI DIEACRITSNABTTEBEOTSEADES R ZR T IREINGIENT. —
EDHIFANBECEDVWTERSNIEEGER—NI42UZD/INT+—I VR 2D EICEREEINE T NOMURA-BPIEEDIHES
EEEZDOM—UIDEFIEEMICIFEBLTVE T /o Bt HZIEHOERE . T2 BRAMZRIE T DD TR TF7UR
DERANREICHULTEFZEVFE A OFTSEHFREE 17 vI RIF.FTSE Fixed Income LLCICKWEEINTUVSE
HAVTVIXTY  EHEHIFFTSE Fixed Income LLCOXIKIRAEETH W, FBEICRI T 5T N TDHEF]IEFTSE Fixed Income LLC
NBELTVWET@IPEILAY ANAINRYRAVTFVIR— IRX—I VT -I—wY JO0-NIL FAN—=IT7ARF. EFE
HENEVNEHBTBERICEDZERLTVE TN, J.P. MorganldZDZL - IEHEMZRII T 2D D TldH ) FE A, AIERIGEFE
ZZIFTERULTVE T, J.P. MorganhSDEHEICKDERIARRUICHAIEHZER EMA-BEMIT BT LEFRDSNTLEE A
Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




EHHSEE

OI AT THAVIYTPIT4TIREIT-T7VR (T4 DIFE—ETER)

2023122987 HIBEDEBEERULEEDTHD, FROBEERE - RIETREDTEHIEE A,
BAEMmEE-MEEDHER
sz EJ'[,.—I—| ~
12,000 LERTEH (20215F9H17H) ~2023%F 128298 .
HAE(MEE 9,677H
B ERE 16{&H 11,000 20
il
HEEMBORERE # 10,000 15 &
% =
HARE TPV R i @
# 9,000 o =
_1hAM “14% o 7 =
_3HAMM -0.6% &
67 2% go00 ]
14 ] 4.6%
3 T
5% - 7,000 . . 0
RTEE -3.2% TR 2022/06/24 2023/03/30 2023/12/29

O EERE () DECEBIRERLEMEE (25 — EAEffEE (A
NI EEBITEELEMEE L. HEE (BEIFN ENEECI7Y FABRELLLOLABLTHELTVET,

NELEMBOHECHVTEREEE A (SFH/M) BIEBRLTULET,

X RO RAEMAEOMER 1lF,
[YERLERELEMEIOBEETT.
SEOHEFE (10,0000 %70, FBIHD
EL1FEEoBREE5T5E: 0M 0M

neal | || I
2246 8| 2346 A

om fom | | ] ] ] ] ] ] ] ]

KOEREE, NBEFEFEHCEINVTERIHNRELET ., HoHUH—EDENHEESHIRT LD TEHNEE, FRENTILONEIEELHNET.

148 :

o

REENEES
=18 |

FEGEEMRR X EG, MEERECHTEE0TT,
BERIER MRS b= TERIE R g FHA LA710874A FERlA
ERWYU-+k 35 98.1% | & EABEREET 31.6%| v SUUTIWIATA b AMARBEREETE 7.2%
ERY—-F &9 1 1.2%|A AT BEREIER 24.6%| BAREHI7Y MEEEA AT HER ISR 6.3%
TERTHEREER 19.3%| KFINDAY—MEEE A BEABEREET 5.3%
EMATREREEE 9.7%|3H—IOJR— MR E IRATHERIER 4.8%
SOETRFHERAER 7.6%| BAREILIFV R AMATRBEREER 4.3%
P FRB R AR 5.3%|Ea—UyH)— MR E % ERIHEREER 3.9%
= EhEATYRREIT IERABEREER 3.5%
JO-NIL-DVFRBEREEAN AMARBER AT 3.5%
BEEAHDN AMMATBER AT 3.5%
1-L-0-y, 0tk 1.9% A7 )— MEE EHATHER ISR 3.4%
&5t 36 - &5t 98.1%| &t 45.8%
XABRIMERLE, RAIELTSAPEMSCI Inc. D3t R TR LTzt R E X Fa R #E(GICS)ICLENTT,
HEVMORENHDHAE, BEEINBROLEGHEERRTLTIVEEA,
FRINIERDHER
L7V RIZERVFI=DEHIEE .
10%
4.6

5%

0%
—5% L

—-10%

_35 _42
201445 20155 20164 20175 20184 20194 20204 20214 20225 20235

PV FOTEMREE . THREEeBREEEMBIOEEETT,
2021£E(FERE R (9 178) hH4EX, 202343128298 FTORERERLTVET,

FREHOK—LR-IETERREIFARINTVIEEHHOET,




Fe - FRRIE T ot aw#)

BHAAXE

®p) BOA B | BEREE S DR LTI A A BT
.. B OA 3 | BAEASOOEEmE (1 HONEY)

B A K = | BESHDIEDDHAEHITICEILALTEL,

e B & B | BESE O8BMeL TRERE A TED DT
4 B e [f @ | AeElSHOORERE(FONEY)
B 2 K £ | ECLTHESEASHONSEELTASEOENSHTLET.

B A i U] B B | FR3NETERFSTRHMEDSHTFHEh'sE 1 LIcHD)

) . 2024F3898Hh52024F98108%T
B A H
" BADRABE | o m s R AR T 5C B NET )

& & R | SEMEOEESEEREMBITEISIHICRODIREERAICIFHBREN G IE T,

BA-RERIAZA | ERERES IFTECSIT WG DFELEZDOMPOZERBRVERBENRELCSGICE BAIRED
DRUESKVECHL | BAHGDZM(FZERIET DL T TICRMIFTEBA IR DRAHZEET ZENHUET

& 5t B & | EHRQ02149817834RE)

ROV DBEI [, BRI BB EOBDERBL. SRAHLOBOS. 55
BRI [STEIRT (R LIHE) T=FT,

B b B OB | -EREOOHN0E0E FAILLBOES
(EFERERIT BTN EREDIHBHTHIERDBES

SPOEBBVEEN RS

s @ g | BEOAISBUXBDSEBREHD)
! (H) 515t 2022668 158 (REBDEERE20) £ TELET,

18, DB R DV TEDOABETBRVET,
@ &' 7 | DYTrvRCE. (HREEREI-Z SRSV I-RNBIET. B8, SIBLTEBI -8

KUT—RBICDVTIRRBIBENHUERT DT BRFERHICBEEDE TV,

SEEEDRES | 2,000FM

N & | BFREDHECKIIITIEV. h— L= (https://www.daiwa-am.co.jp/) ITIBEHLE T,

BEBEARDLOEREICER L. STERRSEZH 5D UHBBHW eEW e TERICBEIF

Eﬁﬁgﬁg -~ T2 =) = P aF= N od ol )
LET . T BFRAUZEBRESNIAZEICE FIEDTTAICK I LE T,

OH

FM_EERTUREIEFTE U CRURONE T, E SR, e A EABIZEOEREHIETE Ao
REHRILREEFEIIFIE L —EDOEHZMHIZUIIBEICNISA (D ERIREIFRTLHIE) DA
R OB OB R REBUFT,

HI7VRIENISADRRTIEHIFEE Ao

%2023 1 2BKBED DO THH BEENWES B FICFEEINBIBANHUET .




Five - PRRF

77YFORM- P&

(F7VROER)
REENEENICEIET 2EH

BB AR F R

ARFERA D RIICESD D
XBUNLU TV BERFERTLIS
BIFEE A

SEMEERE

HIFE

REENMSEHMECHENICEETSER

EREEBRADHKERIE. B4 DEFEHEDMEERERICHUTELDEEZRIT

(2 % 3 8 (B5£0.57%) BrEe LT BREENAD. SO N O DREME KRS NET .
R 0 4o S ROBALEE. SAEOBAEE. REMAED N, DRSS B
| [ FH0.45% BEEBDERZEDHETT ,
B | oo T BB EEEBEREDEN. OENTOT 7Y ROEE. Ak O AR
(521) aEJL-E*i 5101/0 o);(qmﬁ.z‘.\_g,_o
SHalt F%0.02% BN EOER. At h SOEEDEIONETT .
Z D fts D2 22) EEEH. AMIASEROSEETTRE. LYBE| 1 Y= G S BT
£ oM B ; B BEENDCRET 250 DEASEEIHE BB LERET,

CE1) EREEERDED ] ICI1F BB HBEREZRULENDHIUET,

(E2) [Z DIEDER-FHHCONTIF ERRREICKUEEN T Dcth, BRICHE, LREEERT LN TEIFE A,

XERBEERDEFHEN SOV BETEHRORYDON B TH (REHDBEREEH) S LU B ERRECFEHE TIITITRINNE T,

XFHRFZOBEEC OV T REHBZFHEUCRBIETI DT HRRI DIENTET R Ao Ffe. LIEAEEREFEFEDLOETFEMB MKV
SNTHBY BRZEERRI BTENTEFE A,

(B

HHEFRICECEDIFHRAICERATINE Y.
LITOREBEAREESDFERBINFOHETH Y EBRFEFICIIRBDBENHBIET,

IS BH H G
p2) fc 5 | PSBISLOMAR | BISMEELTERY SENRECHLT20.315%
s (BN BB LR | FSBOROMAH | BEMSELTERY e (B1) BOLUERRHOZER GEER) (CNULT20.315%

() FiSH. BRSPS BB K UHARIREINE T,
MO EHERIEIR DB LIRS B DEROKREN LSRR BIEENHIET,
¥ EECIF. 2023F 1 2BKRIBAEDBHD T DT BENWESNIIBEFICE HEEDNEEINDHBENHIFT,

MENDGEIE LERERFRBIET,

X FHEOIRVOFHBIC DOV T HBEPIREFICTHRSIND L ZHSEDHLET .

- (BB 777 FDRRIRBER

HREE((D+Q) | EREEERDLE O ZOHERDLEE @
FADT3 Y7 T74TRET D7 R T4 0RE—-FER) 0.63% 0.63% 0.01%

HREIRIF2022668168~2023E68158T,

O REARTPOER-BIRICh D ST B DR (REE U T, SEF R, SEETF R KOAMIESEE #irSd
- T o) 7 B DR EE O CHR O R AEMER (1 0=51)) ZR U THRUE (F3R) T, i
XFFHICOTRL TR WRABDERRSE (2R ZZE TS,




