WEISHHAE (XN EREE)

S 2024438308

iFree FEIEHES

A€£257vIT R

EIERIE /B B (VT v I AR

NISAXIS ;

R
BRER

NISA (B RIEER) DI RT 7>/, K T8l

KERFERILICH D T3 BEURNDY

RI3BIHEN HIE I

<>
-
-
-

CRARERULTR . FEODABZ T ICHHEH T,

BEEAH (7 VROEADERSEETEVET,) BZERHORRSE
K7y FIRIAY MER BT
SRIFREG ¥E ERUBER (&) $£3525 I:I
AY “‘\ ~
KHI7E2YybIRTIA B

Daiwa Asset Management

R—LAR—3
https:/www.daiwa-am.co.jp/

J—-bEvy— IR 9:00 ~ 17:00 (EZEHDH)

BRFESH (7Y FOREQRE. EEFZITENET,) e 0120-106212
SHERSEFERTHISHT

B U7V RICET P REEEHEE BREREE) F20H MR EREEERHOR—L—IT _ ~
BE. SO0 RTBENTEET, T AR CENROEBRBNSENTNETA, M@ BT EBEEHA
VROV FERERRBCBHINTLET, FONT ZRALTLa7.

BANE . ERERES A (BH23FERF25S) F13ROR/EICEIKBERREETI.




SIMPLE
&EASY

ST THHUPT )
A>TV ORT7 R

FREE
&LOW

AR FHREO
EREEEAG
flivj &2

miFreevU—XICDWNT

<UL iFreeDERR—LR—T

(https://www.daiwa-am.co.jp/ifree_series/index.html) ZZSH T L\,
CEShSZBUVWEREIFFETY

R 8 EEdR%)

BE. RANR REYREE s 5 N REWNR Nz W) PUES
BIIR b (EODESR) e RENREE REHE e RERE BEN\vY HUFYIR

ZOMUPELHY
HNAY~RVR-
ZOfEE e ATy IZ—
BN B A ¥ AYTORE WREEEES £10 Iv-Yvs 0 B U IR—I7-
(&% —7)) g <—4ww 70—
FAN=TTPAR
(F2E)

XBUXDICEELTVBBEBAY V] F WHATORBIRAIICH TNy IDBFREZLH LU CHIET,
KEEDRE - BUERDDERICONT
<O ULIF —REEEAREEEHRDR—L_—Y [ http://www.toushin.or.jp/ ) ZZSB TS,

ZEHDIER (2024 F 1 BRIRE)

NERFESHR N EIERAH BT NERY3REEKMEDSHHHEESLSE
A7 Yy bIRIAY bR B 1959& 128128 1518745 5H 283k9,586{256E M

BANEB(CKITIRS [IFree HBERESA VTV IR DBEECDODVTR. . ZXERM . EREEREE PESESROHEEICKY  BifEisBHEZE
2024938 29HICREEMBBRICIEHULTHY . 2024F3F830HICZDBEDM NN ELCTVET,

07V RE BRERNBICEAUCERBREBZTRSBEICIREBFERUREENCET DEECE DT BHICEHEORAZER I o FHiT
EITIRNE T,

YT FYROERMER ZERMICIVRESNE I N BEEECI O TZASHOEBUES LONRIEBRENBREMIFTSNTVET,

0 EKERREF REBOFKICKVBRERMN STANETNET (BRETEOIIBEICF. ZDEZETBSTRIRUTHBLKIICLTTEL).

GTKM0331620240330<¢



iFree BEBEFHAVTFVIRX

CNH5DBEBICDOOTE PIBETIHBELE T,

J7YVROEN- 568

MEEEEE CDEFICIREL. IKEMRZ

JPEIVAY ANAVNKRIRAVTFVIR—IR—I VT
v—=IvyY 0—-NI F14N—-2T 74K ()
DEE(SHEES BRI LZHIULE T,

JPEIVAY ANAIVNRIRAVFYVIR— INR—I VT -—=wvY J0—
NIV FAN—=2T 74 R (ARE) ICTDOWT
c PEILAVHDEHUAE LTV D ESIEN G, FIEEOBIETN RihESE T CRITIDESE T
BRSNTOVET KRIR—ADIE#HED EC. BT HIREICHIRE LD DT,
c HEABERICHUTE LV RFIRESZ S 2HEEN HERBRASNTVET.
s ERIEMLEC ANELSD O LEESRIFTSY  HHHI RSN TVET,
* 2024F 1 BRIEFROBAEIGLI DB T,

ISV FUHE. JOYVEY?  Fx I R TAEME. NV HU—,
AVRRYTZ IU—I7 AFIARIV—R—=3VR -7,
TILVET BE7ITUN IA. ML DILT A

(%) LE(FA VTV IADERETHY . TPV RE LG INTITKRET D EIFRUFE A,
SREROBRAE IEHOER B EEER T,

.




[A1FvIX]&lF

WSnE [ hE0E/ 92 ]9,

T—Hwh (15) BT 2ELDMETF—INBY— v h2EDEEAN N D LS ICIBRRIHENSHE LD T,
[OOIKI TOOAYFwIZBREEFEFNET,

AT VI ADBEEERT D EICE) =TV RDBBLZFDE = EEFMDEN TEET,

— I
p | S AVFVIRDLREER— v NIFHE
{7y I ADTREHRT—y NHEDR

% ™ ezzsnET,

YIFYRO/RAVFvIRE [JPEIVAY HINAIM IRKIRAIFYVIRXR— IIX—I VT
I—vY 70-NILI9L1N—=YT74 R (HIRH) ]| ©7.

[AFvIRT7IR]&EIR

= ybhEBURSBEIZTZEHI T J7VRTT,

AVTFVIA TPV REBATDET— v MFABSIE. ZOHURADBHRNMIEZ DTSN HEFCEET,
(AT VIRTPYREBATDE] G [ V=T Y FDREZOBEDEESCE | EVWSTENTEET,

—AVFYVIR(RI—=T YR DEE — T7VR(USADEHR) DIEENE

HI7VRER A VTYIADEHEITEE UT(BERIEEZHE TA VT YIRT 7V RTT,

¥ EFECIE R RDIWERRZREDDWVIFRIET DD TIFHIEE A,



iFree IBEBEFHAVTYIR

ZHIEIENLSHB D

HroDHME7?

T7VRNDIREICHHhBELGERIE

BAR REHEAE P SEH B
BRI BEHTHE
PPN BT E;
AR (erest) W ERUESRS
BAROBEGERAFF « s _ -
=1 = NPT AES 777F®J§ﬁﬁ'%f¥% }ﬁﬁﬁéﬁﬁluu{\gﬁ
ﬁ%fgggggigﬁ? AR eI BAZTT,

/

=D @

HI77VRE . ERZESINATEIT7VRTT,

¥ FECIFFRBREATHY MICHER - HENDIHNIET,

EHEREH->TL{HLH1V?

—ATADBE— ATAIFLET 7Y RE10FAMEELTVET,
HIT7VRDERAEEERDOREFIFEE0.242% (F#A) T,
1EE 77V RDER (BEMEE) AN EDSREM & RELRE
T BEDIERCHDBBABEEBEZ -

AshoRERE | | ERUEAR e

==

0.242% 242 M #i:a)
~ X P DERSEERIIEECHEUHEBE T,




J7YROEN- 58

NYFR—=ITF—I DG EREIEST UNS Y ZADES DH#R
AN

BEERIDFEEEFEDRE
(BEBL—PEENDIIE)

URIEFIVICEDR— T+ UA1EE
(EZFMSZEE DXL )
(NYFIY—TZEHTD

BRIESECEDR— T 7+ UAER)

TS5I)b- mrIURn-

L7IVET SURET
AVRRYT XF3-.

IVETET RVET

o RBeE v

SHR—KTJxUF

ERZOER

URIETIZEERLIEFIVD

(ESFMBESHERDOEIE - EIE)

NRUFY—=TTHDIPEIAY ANAXIN KRR A VTFVIR—IR—I VT X—T vy
TO=NIL FAN=2T 74 R (FHRE) DX EEERG. BB — N S EHMEEE T,
OBEBL—REFH DN

MR—rI2UADBEERBHRLERERY FI—JDBERBRLERGEDFDKLDIC,
M= 74U DOBER| DM EEREZ RELE I,

@ B IS ZEINDX It
NYFI—TDER RN BVESPETEREDZWVESZEAN R—NTxUF(C
BIFBERISADEALLREZR Y FI—I(CHBIFDHEALRITEDIFE D,

QZEERDAIE &1
UZXTETFIEFRAL ESMEEEERDS LU EBZEHERDAIE  SEZITEL.
RUFI—=TTHBDIPEIAY ANAVNRIR A VTVIR— IR—I T X—rwY
20N FAN—=2T 74 R (FRE) NOBEE) =M F v I UE T,




TJ7VRD
PR E

N )

iFree HEE@SE(YFyoR

LBIFPUREFE. D7 —T 7Y R AR TCERETRVE I,
T7IU—TJ7VRAREFIREEDHEIENSHTEN UcBEREFTEHNE—T 7R
(ET7UR)EL FOESZTEUCY T — T 7Y ROFREICIRE U EBNRERYE
NP =T 7V RTCHIRSAEHF T,

[(RE=T7VR] [RPF—T7UR]
A \ 94 OHMEEIESSF
ﬁ K ~ )= = %ﬁ@ﬁg
_ J’ 4{Ty9?"\ E-CG)FE#
NS ES, RT—T7K :
BREE &

c RBEEURIZOR T DIDDRENY VFRAEUTHTRVE B A,

XY =T7YRORMIEZSOEA LK BEORECHRAICHIT I EZEERLLET,

« YH=T 7V RICBVTERDME L Z(FD B B WEG S P HERE T 1 |52 F
FBHTEN BT, CDth, BEDHEAREIRSUICEZF TG EDE R T OIS ERD G5t
BN EREMEDHEEREZBIDEN BT T, Ko AEREEDHEABERSUICHE
REBTHEG IFDEREDRMHEADGE RN EEMEDHEEREZBAS LN BIRT,

* FUNT 4 TEE|I CEAFHESEO1RD5TED D HDZVINET,) (F. SEEHMEDEESR(F
BEICHIDDMHEES. ENEBDIORBEHICLIELDURTZRUDBENRSUIC
REDNRETDEEZRE UGG LAROERZRT T HEHILUNCIIRALEE .

« BYRTEHER . KEDBNREXIFEAINFHELUCEE RO BEILNFREND
EEBEDEMBICAICEEFRSVIEFHMEDRRICKIOTE [TV RDOKFEID
ERMTRONIRVNENSHIET,

DECHE

BE7ASH (REHDBEREZED) (GREETRV NG D EH S ICE DV TINE DD

ETRRVE T,

(CF) SB15TEHBIE. 2017F7A58H (REHDBEREFEH) FTELE T,

[B25 8]

DOHNENREF BREEREDESFNREFTER iR ZEZSHFT.)HFELFT,

@RAIEUT EEHEDHRICET D EZ2BNIC BBEYFNEOPH S EEMEBDKES
RV CHEEEEZRELEFE T, 1212 UL EESFE N DD EEDIB S (C(F. DB ZE1 TR
ZENBUFETD,

XFERDDEEDZILWVB RO ZDEFERICDOVCTREIEIT D DD TIFH I FEE A,

FIRE PR

o XY =T 7V RDZMEEFADIREEG(TIF., FIRZERIFTEF T A,

o BREN DR E(F ERIBHEDEIRS KO FR THIEDI THEHFICKIEF LB DITRIE T,
MANDEREREE G ESEMEOHEERTEDI0B LU TELE T,

NEREENDEEREINSCIF. HIRZRITEB A

PEIHY BNAAVRRYR A VFWIZR—IX—I VT T—4 v FO—/N 9AN—3 T 74 R,
EEENBVEHBTERICEDEERLTVEIT A J.PMorganldZ DL 4 - I Z RIS 2D TIE
BIFB . AIBRIFEFEZZITTUERULTCVWE T, J.PMorgan ' S DEM|IC KD ERIAF R UICKIEHZER -
-8 T2 &FRDOSNTVEB AL, Copyright 2016,J.P.Morgan Chase & Co. All rights reserved.




E NI ECREIR

@ EEMEEDENTICRATHIEBER

LIF7VRFIPEILVAY ANAVN KRR AVFYVIR— IX—I VT Y—4rvY JO0-N)b
FTAN—=2T 74 R (RE) DEEISEEF T DIREMRZEH T D EZHIUVGERZITRVE T,
U EELTROERHS . BEMEBEOHETNIERHER2(C—RIDDDTIEHIFEA-
ERIERRMO IR TZIBHOEL HEE B ICHAND EFRS RN &
- EEOBEALENM00% TN &
- BEMEBEOERICERAT 2ESDFHEMSE  EHDOERICHERINDES OIS ERD &
-BEMBOEBICHERIT2ABL— N BHOEL(ICERASNSBEL—MMERDIE
EAEEER (EEHM PHEEDaE

XFEHICBVWTCF. . SEEELEELUT,. 77V RalBd 28HE. FEBICHOER (B IHTIA NI E) h'E<

BAMEENHIED,

BN EB RUEFNICHIL U EZS OMEMS S IERDERICHERSND RN ERD &
EFEYEG IEZFBUCBE. YIS ESMEDESENRRD &
EEBROESITYEG IEDRIEKES [BAORE
EEFFESLYEG IEORUENE T UICBSICHIFDFTE R ILDEE
IBHOEBHRRDEE(C LD E



{

REMBROLEEZR

HI77V R EEEDGSEMESFICIRELVLEIOT, BEMBRIIEELE T,
UTe > THEBETTANMRIIEN TV S BD TR . TNZEAD T ENHU T T,

EEEMEICECFABBITIEXRIE, INTREEICIRELE I,

RESFEEFFRETELFERBIET,

EFREHER

DHEDMBERE
(ﬁﬁﬁ%uxﬁd
ERURXRT

RHBOMBIE —RICEFMET LB SICE ERL MNP LR LB E(ICE
FEULET Flo. SEEDMBIE RITEDERIKRICI O TEEEHULE T,
BICEITHRDBEBNBITZRESBILGS. FFTOTRBUN FRINDBEEG
(Cl&F DAHEDMEFEF FELE T,

MEEDOATEF EEDRHEL R UTHBES N REL EHNETH
FUBDURITNKIBVBDICRDEEZSNE T HMARTBEDMASH FELUI
BZEICIE BEMEN MEITDERER RETAZEACIEN GBI FT,

REBRHURY

NEREEICOWVCIK EEEFRDMIEEZDFN SZANEOHICH T 2R/EL— b
DEEDHEZERITTITHMANEGREEICOVT. IRNEDRBL—MHS
ABISEARRBEICIE BEMEN TEITIERERY RETAZEADI LN
HIET,

BICHFREEDOREBL—NNIEEBICKIBICEE TSN G BEES R UT,
HEHNICBVWARBZEE A INHIERT,

SEXNRE - IHICHNT BUE - BB BERDEECIIMGICRE N EUIEE.
FICIFEE[CH UCHRICRRRFINER T O NI BB (I BEMEN FRACTE
LUfc  AgtHTa o1oERD R E B2 TENHURT,

AVKU—-URT | FFEENOEREICE CEBEERNTRERAY N —- U THHVET,
BN ERZFE T I DO A ZTTA T DR MGRRPHHEBICKOTE
< D fit | THSERBZHE T BPPESNBME CTRATERNTEDHHIET T CDHE.

BEMBN MEITDIERERIET,

MEEMEAOEHERF. LEICRESNDDHDTIEHIE A,




ZOMDBER

HI7 7YV ROBEGIICEUTIE . &R GEG AR 375% D6 DEE (WD T—-UV T
Z7)DERIFSHIEE .

HI7V R REORNUNREVRAB CHRNERZFICIDMNENELUZEP
FIeBEE IMEGICEVTHERENIRZEUVIEEEHFIC. —HNICHEABEDRENED
ETU. MSRBDSHFCESMETHEITERVWIRT BGBIENRSNTLES
URINHUET,

CNUCK BEEMEREIC YA FADREZ KX (F I OIREMC BT DEAH DRI HhLE
ERDUREM . BEREDHZILVIELET BRI HUE T,

UR T DERAH

RIARH TR . BHEESNREVCERYRAIERBICEIT2EARFEICE DT ERAARES

7'3‘b?E_LbT._EB%EBJ:O’%Eﬁ%h‘\ﬁﬁﬂ’ﬂikliﬁﬁﬂ’ﬂ(Cﬁﬁizﬁgﬁ’\@:E:9U79“’
ERZBEU ERAURIDEEBZITIEVET,

RESHATRE . ORBIMURIEEICEATIHEZES . 77V ROBAEED REN T

URIDEZIVV TR EZRMT D EEDIC. BRFRAINRDERE RER EZITEL
F9,

B o E REMEU R EE OBV RREDERPRENIEU R T EEREZEICDONT,
BEEBLET,



N )

iFree HEE@SE(YFyoR

SEZ5H

OTEDI ST T7Y RERRNBEEI SAZEENICHERTEDKRSIERLIEBHDTT,
BDT ST BESFEICHIIZFEEEZR(SARICHITIER 1 FERDEZEXR) DI R -&/I\VE.
T7YV RBLTHDRRNBZEEI SRICOVWTCKRRUCWE T FILENDT 5T(F T 7 ROBESFR
[CHITBDFREEROHEBRZRRUCNE T,

77V ROEBEEREDESHIREREMBDER

ftbDARNREET SALDEZERDLEER

()] (2019428 ~20244E18) (%) (2019528 ~2024F11)
20,000 100
15,000 75
10,000 50
5,000 25
0 Tuuhhwnjwllﬂllm o
_25 m
-50
I7URD HE(A
| — D7 R ORI R (R ) e ORKIE
—— RS E R MR () i o FHfE
o0 AB/ME
2019.2 2020.2 20212 2022.2 20232 2024.1 Lopoh  BAK cEEK FEEK BAEE LAEEE FREE

KEBEEISAF. T7V/ROBETREERLCVLDEDTIEHIEFB A,

XT7VROEMEZEE. DS F5 80 ZOREIC T 7Y RABRELUCDHDEHFRUTHELZDHDTHY . EBED
HEMIBEICE DV TSHEUCEREERCFEBDIBEN HIED,

%I 7Y ROFEBEERICHOV T BESEBRDDT—INEHTCERVESIELLTFDIL—ILTERRUTVETD,
O FRIEE (IR T DT —INBRVESICIFRREINE B Ao
Q FREEEENEH CETRVERN G 2 5S(CE. EETREREBEIC DOVTDHFERLTVET,
BAVTYIRT7VRICBVT.OQICEET 25T E EZPBEC OV FIY—TJDEEEEETREBLCRRLET,

KEFETSRICDONT
H & #:BEZAHTOPIX
SEEERE  MSCIOT Y A A VT VIR (EEZAH,. FHR—X)
FEEK MSCIIN—Y VT - X—Tvb - A UFVvIR ([BBZHAdH. FAR—R)
BAEE : NOMURA-BPIEE
SOEEE  FTSEMREBA VT vI X BR<EZR. AR—2X)
EEE  PEILAY ANAUS - IRVUR - A UFVIR— IR—I VT - v—4wy JO0—NIL SAN—IT7A R (FAR—2R)

IERCDOWVT

@A H TOPIXDIEHIES FUEIERICH I DIZEFICIFEIRE. At J P XTAFCEMRT J P XHRORSERM
LT TIPX] ELWWET, ) DANBFETH Y. IBHOGEH. EREDRRK. FIAREREMICET 2T NTOEN - /OND
BRUBEBKICH D DEEXCIFERICEITDIRTOERF J P XHELET, J P X(F. EIEHOEHEDOEHFERAED
RE. BENEHRRICEL, EEZEVEFBA. @MSCIOTIYA - AV FVvIXABELUOMSCIIR—I VT - I —Twbk - A4
Fw I, MSCI Inc. ([MSCI]) HBEFE LSBT . AT 7Y RlE. MSCIC K> TREE. #HE, FBFBBELIN2DHDTE
B<. MSCIEART 7Y REREBFAT 7Y RAETVWTWVD A VY F v IRCELTON BRI EEDEVFTA., REEIBEXIC
DVTIFIBES5ZEITEBL TV, [ https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.ntml ] @NOMURA-
BPIEE(F. BN T4Ta—vU— - U —FROAVTI T4 VI KRARHNRER T ZEN CTHITS N REF L EBOTHRED
FOZERIFRENGEY T, —EOHIANBECE IV TERSNCEER—NI4UF DN T3 —T Y RZDHECEREIN
F9 . NOMURA-BPIEEDAIMIEAENE & Z D —L)DHERFEFLICIEE L TVE T o, EHLIFHZIEHOERE. T2,
BRMZERIET2DDTIERBL T7VROBARRECHLTC—UEAZEVF B A, OFTSEHFRERE A>T VI RI(F. FTSE
Fixed Income LLCICKEESNTWVSES A VT WVIRXTY, BIEHIIFTSE Fixed Income LLCOAIMBIE T, F8EIC
929 XTOHERIFFTSE Fixed Income LLCABELTWVET . @JIPEILAY ANAUS - RUR - AV FVIR— IN—I VT -
N—owY 0=\ FAN=IT7ARE, BEENBVEHBITERICEDZERLTWVETA. J.P. MorganldZD5ee 4 -
E#EMZRIIT DD TIEHIFE v AERIIFFHEZZ (T TERLTCVE T, J.P. MorganSDEEICKDBRIARIRLIC
B ZER - (F - 1B I 2 &IFERHOSNTLEB A, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.

10



1

iFree TEIEESRIVTYDA

20241 A31 B KIBEDKRFERULLDTH)., FROMRERE - RAETHEDTIEIHNEE o

HEMEBE-MIEEOHTR
LHERER (2016FE9A8H) ~202441A31H

15,000 200
HAE(HZE 14,7861
MEEREE 146{EM 12,500 150
fili
ERMHEOBER 2 5
AR Jyyk Ml 10,000 100 4
) )
1h AR 23% m e
3NAME 7.0% A
67 B 5.9% 7,500 10
14FfH 20.8%
3EEfH 27.7%
54F ] 33.2% 5,000 : : 0
B 27.9% gk 2019/02/22 2021/08/17 2024/01/31
e EEREE () HELSTIREEAE(R (F2) ——— SUiE(ER (Z28h)
PESAOIE-S it Elo) SN XY ERS BN ELAEMEEF. HES BRI EHEREECT?Y FABRE UL OB BULTHELTVET,
P ESEREREMBIOBERTT, XEEMBEOHECSVCEREEER (SEHB) FERLTOET,
SEOHERE (10,0000 %70, Bi5IHT)
BEiR1FENEEE5T3E: 0H BREXRNEEEEEE: O0H
g1 s gom|sam|ssm|zem|E | | | |
17FETA(18FETA[19F7TH|20F7H| 21578 | 2257823574
oF | 0F | 0F | 0F | 0F | 0F | 0 | | | | |
KAMEE, WESEAHCESVTERSUNRELET . HENUH— EDEOHEESHET LD TEHIFE . HEENTILDNEIMEEEHIET .
FEGEEORR XEEEG, MEERECHTEE0TT,
BERER A% R BEEER R EHR-MI2UAESEE FAA EGI108847
NEES 325| 96.6%|47 a7 ARIT| 10.0%|E EEFIEN%) 6.0|BRAZIL LETRAS DO TESOURO NACIONAL |2026/07/01 1.7%
AVRRITVET | 9.9%| B FI[ED(%) 6.6|BRAZIL LETRAS DO TESOURO NACIONAL [2026/01/01 1.4%
1--0-y, ZDith 3.4%| 75V -L7IL 9.9%|{EIEETa1L—Yay 5.0|Brazil Notas do Tesouro Nacional Serie F {2029/01/01 1.4%
&5t 325| 100.0%| AF -y 9.9%|FEFEH 7.1|Brazil Notas do Tesouro Nacional Serie F [2027/01/01 1.4%
BEHERERK ST —U7-UvEy | 9.7% Rk dpa =S REPUBLIC OF SOUTH AFRICA 2026/12/21| 1.3%
BE& 96.6%|34 11—y 9.6%|AAA —  |Brazil Notas do Tesouro Nacional Serie F [2025/01/01 1.1%
B77UN5UF|  8.3%|AA 28.1%|REPUBLIC OF SOUTH AFRICA 2030/01/31| 1.1%
K=V E-Z0F |  7.6%|A 43.2%|Mexican Bonos 2031/05/29 | 1.0%
FI1-JF 6.2%|BBB 26.8%|Mexican Bonos 2026/03/05| 1.0%
xai] 18.9%|BBEATF 1.9%|REPUBLIC OF SOUTH AFRICA 2048/02/28 | 1.0%
&5t 96.6%| & 5t 100.0%| &5t 100.0%| & &t 12.4%

XAEMRIBADLERE ., EHR— 4R TEEOTT,
AR BIFE AL IC DL TIE, R&I, JCR, Moody's, S&P. Fitch®i& {3035 BLEVEDERRAL, BEHULTWET,

FMINZROHERS

BI7Y FORVFI=DIRIPEIVEY ANAV SRV B-AVTIDA—TIR=IVT-3=4vY JO-NL A N=2774 F(FRBE) TY,

NIFI—D BI7VER
60%
o L 206 214
30% 51 77 72 116 104 122 115 13 o8 29 A e
0% : J— ., 1 [
-30% 141 =2 -8R s
-60%
20154 20164 20164 3% 20174 20184 20194 20204 20214 20224 20234 202445

D7V ROTERIREE . D EEFREREMB OB EECTT A\UFY-DOTERREE F EEAVFI-DOTRCETELHNHELLEDTT,
2016 X (FREH (OB8R)NBER. 2024531 A3 HETORERERLTLET,
FUEAVFI-DDEREHETSBFRELTERELTH, 77V FOBARBEERLELOTEHIE B .

RRESHOR—LR-IETERRRHEATINTVSHEEHBNET




Fh-FHEE

"

iFree FREES (72 B

~
SEHAFAXE

B OA B | EEEE OB e LTI h T B AL

B oA M 8 BASASNOOBEEOOREEMHE(1H5045Y)

B A R £ BEadhED3BOEcICaTILTFEL,

B oS B RESGEOBMe UTIRERLH ED B

B e i B AeEASMOOBEEOOEEME(1H50M5Y)

B e K 2 EINCLTRSHASHONSRELTSEEEEN SPLET,
Za—3—JiE5EG P, OV R VARG BT, Z2—3—2J08R1THRFO

BASMOIEE | RYVOEFOLNTNDDOKED
GE) AR OlF . B a it F e FEEa Mt CBREahE T,

BARYESE FR3EETEREAt I EOBEERENZT LizbD)
2024438308h5202449827 0% T

B ADEA

RADFRRE | o AR B AR T 3 = & [k B NET,)

! e 8 R EEHEOESEEERICTRSHICAODRSEAHICIZHIRN G ET,
SRITEREE [T C B BEE DEL. HEESEE | DELZ DM PO AR

BA-RSHEA | BiERENSEICHHBIEEEEIC LA OEME I REE DR

SO EESVCEEOSELICET BEES) N RAELEAICE. A RED

BEUBEL  SAHOBRHIERLETECE. T TR EBADBABEEHT =& h

HIET,

12



13

Fh-FHEE

HHARR (2016F9H 8BS E)

S
|_|_
il
Fid

TDOVTNHDBEICIF Rttt BRICRREOEQZHRL . TRt E

BRDOA . GEEEZNEROL. EBRZRTIER L (B LER) DN TEFT,

- REWEOOMN I0EBOZE D EELBOIEBEE

PEIVAY ANXUNRYRAVTFYVIR-TIR—I VT -R— vy J0—
NIL FAN=2T 74 R (BIRE) NS NBE

- RN EFRNT D ENZREBDHENTHDERDHDEE

- POUEF/RBVBBENRELUCEE

A B H

BFE7HSHREBHDSGREXH)
CE) B 15E#RIE. 2017F7B58 (REBDHBEREEH) FTELET,

N @ 2 B

F10 WEDERASHICEDVTREDDRETREVNE T,

CE)H T 7V RICE [DESHEREI—R ] DRSSV I—R D HUE T,
BB BEIRVWTRERI—ABLVO I—REICDVTIFERDBEN G
FIDT IRFEEHICBEEHLE T,

{EEEEDIREER

5,0001&HM

of

/A

FREDFZEICKITTRUV, R—L_— [ https://www.daiwa-am.co.jp/ ]
[L?’%%’Z/L}asg-o

& A #®

Of
i

B ERRSSUBEEEIERL. XMMERRSEZSHSN UHBBEHL
ROWeEFRICBREIFLE T,
T BFRXMZBIRSNIBEICE FIEDTIAIC KM ULE T,

R W E R

LI TIREBFEE UCRIRNONE I, oS 2R, I A BEARIE D EA

[FEE Ao

REMRAREBFEEBE L —EDBEHZHIZ LB EICNISA (D ERIRE

FFERBLHIE) DEANRERIE T,

ST 7V RIENISAD R ERRER FEFFREREEEE) |ONRTI N Bt

BHICKVEIRVWNDERIRDHBEN HIF T, <HULIF RFERHICH—GHLE

L,

¥2024F1ARBEDEDTHY) BIEN WESNCHBEHFICIFEEIND
= DES




TJ7VRDER-HE

J7VRDEHR

IREENEENICEIETSER

F w8

¥ &= BEONS
RS D BIICED B
BOAEF R xERLTOBEAME _
hIFEREF A,
EXNEERE B A, _
KREENEEMECHENICEIETSER
B &= BEEONS
\ e EEEEBAORER. BeDETHEOMEERECH UTERD
R R EERUTALEE LF T, EMEREAE. GE5 Lon BenEE
= @ SR L L) fMEEIC RIS NE T,
o B S ROEFIEBE. SR DB R, REMED & ORE
N RS F#0.10% & EERSEOEREONETT,
B ) | gme 10 BB EEEORN. OENTOT 7 ROBE. BALD
(1) | Dt F30.10% B BT
SHait F3%0.02% BRREOEE. B2 D 5OREOETONHCT.
R EEEH. BHIASEE OSSR FHE . YNG4 T3
(£2) BE % BT B . AEENETRET DS DEASE ETHE

TlaBVrEE T,

CE) EABEBRERDED]ICEF. FIEEEREZRUI

B DD E T,

CE2) [Z2DEOBER-FHH(COVTIF ERRREFICKIEET D6, FAIICHE, LIREZFZRI LN TETEA.

MEREEEADBFEMEN SOZILVE B EHRBORIIDO6NFRTH (REBHDHBEGREED) BIUBEIEREE
B TRICTENNE T,

RFHHFEDOGERICOVTI REREZF U TCERIETIDT . RRIDIENTEEEA

A &

cHERFIRICEEHDFHICERATINE T,
UTDORIEFEANREEDRRBNFOHETHY FHFEFICIIRBDHZENHIE T,

o oy B %
SES RS ED ECPTE & LTERRi
i RLPEL LEHESIHLT20.315%
B (B0 BH KO PR B R0 EEAE E LTRE
12 775 55 (HRY0) BB & O BB D235 (SIS ) (T3 LT 20.315%

CHPEH . EEERM/RO IO AR RINEK T,

OB IFRTHEIZN NISA(Z—Y) |ZZFIADEGE
DEREBIFRBHEINISA(Z—D) |(F DELEHAEFICRHAITHIFERGTETHY . —EDEEZ LRELT. BF . —ELED

CHIABICBNZ D RFERH CIHRBOEZMBRL RE LOBGZBICUCBRZBATIRE —EDRHFICHETS
AR REBZIETT. <HULIF BRFESHICBREGHETIL.

XRREN EENEFDECRE T 2EEEERBOIOEGREDE G AERB IO ARIN NI T B BS EE
WHFEHEDONAZICOVT I BERHFEDBILEDERICH Y BHHNBERASINE T,

MO EREEROBEAEBROIBEICE DEBOHREN LR ERBRDBEN HIE T,

¥ EECIF 2024 F1ARBEDDHDTI DT AR CIFEEREFRENWESNIBEHICE HEENEESINDHEH

HIFEI,

MENDGGE LR EFEBRIET,
MBEEDEIRVDFHBIC OV TIF RBEFIRFICCHERSND I EZHEHLE T,

14



)
?ﬁ . ¥§&*SI'% iFree STEEEBESF AV TvIR \

W N &
BB 7757 R BB e e e

iFree $BIEESSA VT v IX 0.33% 0.24% 0.09%

| OCYREARIF202267H6H~2023F785H8TY.
O RABROER-ER(CHH L BADER (RAIC LT SEF YR TRZAF U S LUBMIESESG HESHhE B A.) Z. |
L B R EE O CHPOHIREEMER (105Y) ZR U CTRUE () T9, §
L OREHBICOTFLCR NRBEOERRSE (2R 2B TS,

15





