IxE{SEtRIAE G TERRES)

S&P500 3{BN7

ENEURE B K HHRE (DI - X7

CHBARERLTR . FEODABZTBICHHEHI T,

BEERH (J7YROBRADEESETENET,) BEFERIUDRRSE
K7y bIRIXAV MR BT o<y
- R—LR—=Y
ﬁrﬂ’ﬁﬁiﬂi?l#ﬁ E@%ﬁ!ﬁ%ﬁﬁ (ﬁ%) %352% D https://wwwldaiwa_am.co.j p/ F E
h R N ~
KA EIRRRIAUE %
Daiwa Asset Management 1
d—)btr9— Zf8E 9:00 ~ 17:00 (E£EHDH)
BESERH (T7Y ROBEDRE. EBEFTENET.,) 0120-106212
&9 FEFRITHRA BT
B U7V RICET P REETEHAE ERERES) 22O #IBBREEERHOR—LR—IT -
BE. SOV 0— RT3 N TEET. Fle ABICRUROEBABT NS ENTNF I, M ) Al
HROLYGERERREICBHINTVET, FONT ZRBLT0as.

BANE . ERE IS X (BH23FERF25S) F13ROR/EICEIKBERREETI.




EmoiE BHXa
B | BENR | RENKREE x s . S wENR S sy ,
BN | (RSO ES) HWENME RENFEE | REHEE Mt BREEE | REBA\vY LS st
EERS
(&5
(ZD1ES)
ZODfthEE -
. . RERRTY JrPEU— o)) N
BN | s 4 7 1 S (LBRE F£10 I K e ey | TR TE
(FIL- 7 8Y) [ SEEL (2t JrVR | (TIbAwY)
SR ERESS
(#R=X)  HkAE
BHSEY))
XBUXDICEHLTVS [BEAY Y] F WATOABURIICHI Ay IVOERELHLTHIFT,
XBmDHE - BERDDERICOVT
<UL —BHEEANREBFERROR—LR—Y [http://www.toushin.or.jp/ JZZ B T,
(RESEsHDIER) (202442 BKIRHE)
E £ & #t 2 XO7EYMNRIAVIMEREHE & x & 151E7485HH
E’R" T._ E H E 1959E12ﬁ125 Em?é&gggfﬂjga) 30;'52,1101%65§EH
& 5t & E % &

@ KX EICKIITRS[S&P500 3BT |DEEICDNTIE FEERHE ERIEEENS MEHSROMREC K  BifEEsELHEZ20234F
7A28BICHERMBBRICIBHLTS Y. 2023F8F138ICZDBHOMANELTVE T,

04T 7 VR ARABICAUCEBARBEEZTROIBEIC REFENUREEANCETIERICE IS FHICRBEOROZHER
IRFMEZEATENE T,
@ L7 7V ROEFEMER ZERHICKREBSNEI T EBECI O TERARMDEEMES LD FIBBEEN BB MTONTLET,

O FKERRERF WEEDFEKICKIRFTERUN SRMEINET (BRETGOIBEICIF. TDEZEIBICRHIMLTHBIKIICLT
TEWe)o

<&TKMO0510120240503<¢



J7VRDEN-15E

S&P500 3f&~7

Srvronn
B4 OEEMEEDEENZTH'S&P500154 (FELHAF+ K RILR—X)
DIEFETDIEEEEERDICEEHIULET,

@ S&P500®(CDWT

S&P500(&. S&P Dow Jones Indicesh"&EH LTV D7 AU HDOREXNZKMEIEH T, —2—3— T8
B3 IFT. NASDAQIZ EHB U TV 38N S RIG AT S00 88 D M E (CEH SN2 IFH %8
ISR MIER T T,

HEROKEIERDBRAERBZATE TN FI—IJEUTRILLFIAENTVET,

Trvront . L

B4 DEE(MEEDEENITH'S&P5001E58) (fe=hAd K RILAR—X)
DIEEIEDIBIEEELRBD I LEZHT UGERZEITHVE T,

CE1) BEMEAF. RAIEUCEEBICAVESBEADHDEERERE L EREIBSB I RIRENE T,

CE2)RKEDEFRBICHWNTSEPS001EH (BL=nA K RILR—X) DIEENE DIBIEE T LR BDIH DA
TS TEELE T, TDIch BADKREBRI® DEAEMEADEB E N, S&P50015 % (BL =543+
KEILAR=X) DIEEIEDIBFN STMH T DHBENHIE T,

UTORENRD SHREMEFZZERB LT Z DRI ERERELE T,
o KEDHATIGDIEEEZEZ T 2 EEESS
0 IA T RX—=TRYMIY=TFYRUTIRY=T7Y R EVNET,) DR &S
o KEDHEIETYES|

M ESCRENFRLUNC, LEERENREARDORERRDBF CEIEEZELHIANDZENBIE T,

MEHEFICOVT KOHULKRMRENRESESDOUME|ZTSIR TS0,
MNBEREEDERICHICOTF IAT 7Y MIRXIAYNTPAUA) UZT v RISEADIERICNND
HERRD—EZELFEI D ENHIET,

(FADFERYBMIRZIXINPAUA)USFYRICDOWVT)

IAD-TPEY M IRXIAYMPAUND)UIFT Y REREM KE Z2—3—IM) F. K7y bIRIAVE
MK DBARMAEANT T, 1984F(CZ1—I—IMICBVTHAESSHFAAE UTRILI 1, 1990F(CIRib
EANCBITUE L

@ REBEFIRATZERT BIH. BEANY I ZTREVE T,
XIRUL RBEBUR I ERL(CHRTED DD TIEBY FH A,
$ BBy Y EITE K. BAMOSR I EABEDBEDS L EN EE T SFEELHD I
EBY BB ERECLOTE TOHICIRMIAT B EBHBIFT,



J7YRDEN-15E

T7YV RDEiEHM

@ ZHT7VRE. T7EU-T 7Y RANTOZERO M. EEESFOIUTYIGIFZRU
BERICIIREMRZERZUE T,
J7EU—T7YRAREF REEDH RS ENSBENY LIcBERZEREDTINE—T 7R
(BHT7VR)EL ZDEZZTELTIY D7V RORBIAFICRELVC. RENRERZ
NP =D 7V R TITRSHEHEHF T,

(RE=T7UR)
& &
‘ l EEES
B
A & &
. Mo PRETE ST ENG |5
o -
wrEE \ HI7VR —
e (RP=T7UL)
# & [ orhon_ gk | # & [ )
) e
= - R
B & B o

BAEMERN SEXREERLUC1,000AXRE LB IIBE

o HFSEXHDRERE UTIHEERBIEVLWWET) N S5HRBEERZ iR UIc.
RY =T 7Y RORESAZFICIDREERICYINBRZTBVE T,

e SFREBDIESHARDE (BX1E5HRRDENMEBDE S ZDRIERHL
LEILUTEU.) TR EESEZTEVNED,
WU SR RIRB D 1ES BB OB EFHBE T B L33 B0 (13 8 LR ETRVEE A

LUREHBER. KEDENREXCIFBANFEEUCEE TMRODH BRI TREIND S EERDEH(C
AOfe EETFEROUIEFRMEDREICKIOTIE. T 7Y RORKEDBANTRIONBVT ENHUE T,

7 Bc 75 &

BESHAI13H(AEHDBEREXH) ITREETRV.INEDESSICE DLW TIED N EE%E
ARVEd,
GE) 551 EHEHARIE. 202488 138 (REBDBASREEH) FTELFET.

[ D ECT5ET ]

O HENREG FREEREORELENGETER GHERESHFET.) FLLET,

O FRIE LT S NSEEDOCHRELE T 122U USRI E0EN D EDBSICE.
PEETROIBVIENBIFT,

MERDDEEZDXILVWB LU ZDEERICDOVTRIET DHDTIFHIFEE A




S&P500 3fEF~7

FirRE IR

O YHY—T 7V FORFIF\DIRELGICIF HIRZERITE A

O KL EVSEERAFDOREREISICIF HIRZERITEEA-

0 REFFRASF (WY —TJ 7V ROZRIAFH LU LIGIREE RIS ZRETT.) NDXEIRE
S SEMEDHEEREDSBUATELE T,

O NEREENDRERELGIC(F. FIRZRIFTE .

S&P500 ([H4>FwIR])IFS&P Dow Jones Indices LLCEF fzl&Z DR E= L ([SPDJI]) DE&@TH Y .
NDFERSATYANKI 7y AN RIAY MERRHITHFEFINTUVE T, S&PR, S&P 500, US 500.
The 500.iBoxx®, iTraxx®dH £ U'CDX®[E, S&P Global, Inc.&1z(FZF D@ = %t ([S&P]) DEIZE T, Dow
Jones®(&. Dow Jones Trademark Holdings LLC([Dow Jones|) DEREIE T I, CNSDEZEDEF
SATLEVAESPDIICAEEINTHY . KFT7 By MRRIX Y MEREHICKD —EDOENTY IS4V R
INTVET . HT 7V RIF.SPDJI.Dow Jones.S&P. ZNH5DEBSERFC K >THEIE. #EIE, BR5E. FclE
IRFERESNTVD DD TIFRL . INSDVITNDREFRED . M 2EEADREDZHME(CRET VNS
KBEBIIOT HA VT VI ADWVDIRDIEER &R, FFHRIHLU T —IEEZEVEFB A

ENIRYScRFIR

HXDEEMEBDEHE(E HRIEBDEBED[E5&£SE3FZEICBRBEFHETY
FEA. ZDERERIFRDESTT,

A . MREHDEEIEL EBESH NI DIBRTRD VTG [[SER T S @ &5 DES) S
EDZE=

O. WRIEHDEBEE  FIA T DRIMIER Y DESBNEEDZE

I\, RIS RTINS | DFEMAS S HRIB D=

—. HMIEHSEEG 72 O—)LA —/\—3 2812 BT  SREDRIRD SYE D MEZ= D)

m.OEREEER (G5EmH)  BEawmiN. TR FHRFDEIB

. RMIEREDDOREEME T LB EICHBITDTERNDEE

. ARIBIER T ORIEES R UDRE

7F. Be=SFI0)Y) e BRI D=
SFEROREDEFIKECK>TE ISICTRBN AT DIBENHIE T,

U. REBEECKY KIERBSE WG (DER CORRZMICRE LN, BIRELTWVDEN'S
TEBET DT EICKY  BRETIIREMRNER CERVGENHDTE




E MRS EEEIR

[ IRERNREFEZF DR ]

TR/ KRBE | N\ AVaTF—E=TILY—/FET
E OB W R | S&P500 U TFILA VNS

1. RAIE LT S&P500 MU ILA VN—ZEIEDEEIE(C100%IZEEEN L F T
%S&P500 UL A VN—ZEBE (& B:E DS&PS001E8 e (AT N—HV I
EY5 [FRE-minisE4. K RILAR—X) DIBENE D —3BIZEITEEN T T LZ2H T I K
3 =] T,
XM RHICEE LB, LERDLIRRERRZEZHRBVNCENBIFT,
2. UBSERITZIBF A & UIIBRARAD v EIS 17258 U T S&P500 b U )L IN—Z 8IS
EHTOREMRZEZZRLE T,

B DFHMEAICT U CTHFEER0.20% 2=,
12U ZOMERIRNEDERNNDUE T,

| B =

& A & 1 17 SABMIEEELCEYEEA.

¥ FERIFERREENERCOBRICEDICEDTHY . SE CHNBH EELLRDHE RENKERESNEE
LIRDBEHFENBIET,

[IN—" A2 T7—E—TITILY—]ICDNT
BN A2 T7— =TIV —(F . DRRESNDEEZEMFTEUVTEEERTIDIEAERERETD.
TAILS Y REORBBNRH T, BENEEFMFERRICR >THRIBEINTVE D,




N
B

S&P500 3fE~7

OITFVREEEBEDH B EMASFFICIRELEIIOT . BEMBIIEELE T,
UTe > T RERFAMRIESNTLZBHDTRIEZL . INZEBALCZ ENHIE T,

EFEMEICECFBBLIVERXRIE. INTREEICIRRELE T,

O KRB FRETELBIERBVE T,

(FBRHER)

mEsESHIYRT:
E AU X7

Wi O Z B

i 5 S Y ERS|
ORABICHESURT

BEEHEAND
S

& B
RECH

EHRRDEHN
CEAT2URT

URJ

REBEHURY

HEABEDMED BEUCHE(ICIF BEMEN TEITIERERY RRETAZEAD
ZENBIET,

RIS, BUB-RBIEE. RITERORE MiBOHGEZRMUTCEELE T, HITEFED
REARR AEFCHIBEICE REESN O TER DI LEDHHIFT,

RHBEOMEE. —RICEFMET LB EICE LR L EAN LR LB EICETE
LE T, Ffe. A EDMS (& RITHEDBERRRICEI O THEBUE I HBIC HTHED
BEHENBTZRESBILBEG. FFZTOTREENTFRINBZBG(ICIE AHEDMRE(E
TELED,

KB DMB(E HREMDEBE. EYHMBEOFREFZRIRUCEEHULE T,
T ZETHREC TV 2 HEDEDMED LRICKVBENFKEL  BEMEBN TEID2ER
ERY RETAZENACTEN BT T RIe W ETRET VB HBEOKRATHED
T RICF T HATZDOEEECENTREMEERNECZUREEN DI E T,

BE NRIEHDEEREFICEN R TH NBKC(FBRNFELET DT EN BT,

LI 7Y RIRENRETDEEHEFICSVTOEEESNEINREITINBRVTELERD
BEBRIOEBESDORRERBHNECESE KEEHOERIED3BEE LD
RERRZERITHEN TET . PRANDERZRSITREMEN HIE T,

EENMEZS DFITHN . ATV FEE I ZEAUCBE T ATy P HE IDEF 5 ICEH BT
PEIEZOMOERENEUGE . REEHOBEEIEDIBEELEDRENRZEZIT S
CENTES FRANDBRZHDUREMN B KT,

LI 7Y RIE BLDELEMBADBEENE N S&PS500158 (BoZiA dr K RILAR—X) DiEENE
DIBEEF BB EZHS U HEERRZE LS REBZETROIIEN S RENR
DOMGICHITBEENE[CHNTRERBRDEL DU REMEN HIE T,

RBZEBIRIDERZHVE T LIEL. RBEHUR I ZTEICHRTEDHDTIE
HIEE .

REBNY I ZTIROB BAADEN A BEDOBEDEM K ENEE(CE 7%=
HEDNM IR RERY RHIEEREFCKIOTF SHICTRAMMERT DT EHHIET,

A
&



REURD

AVEY—URYT

BRENRE- M CHVT BUG-RFBBOEEFCIITHBIORENELIEE. Tl
B IS UCTHc 0B HIN' SR T ONCZ B TS BEMEBANFRMNCTE LIS  TFEIC
BOIEBANREE DT ENBIFRT,

ENERZFICI BHBANLSZTA T 2R MBERRPHBZEOICK>TIEME
KR TF UG SN METHRATETRVC EDHBI T T CDHE . EEMEAD
TEIBIEREFIET,

FlcEBESDBANESOHBFERRNZ L SBIEUILGEIREICIF B ESORENE
HNEUETIDIUREMEN G ZDFECKY  ZT 7Y ROEEMEEN T 7& I D0l
NHIERT,

NEEMEBEOEHER(E. LERICRESNDDHDTIEHIE A,



S&P500 3f&~7

ZOHOEER

0 BT 7V ROBEGIICEILTIE ., REmEE [ESHS 377 D6DRE (LW dT—UV T
ZF7)DEAFHIEEA.

0T FVRE KREDENIREVEHB CHNESZFIACIDNENELIZE®
FIeBEE IMEGICEVWTHGERENIRBEUVIEEHFIC. —HNICHEABEDRENEDL
ETLU. MERBHSHFCERMETEREITETRVIRT BEIENRSNTULED
URINHIFET,

CNUCK BEEMEREIC YA FADREZE X (F T OTREMC R EDEAH DRI HhLE
ERDURES . BEEREDHZILVIELET BT RN HUE T,

O UNL Y VERZITIED EYEE I PEHBEFANDKRECSVTIF. —RICEAZFIC
HBETBREENHIFET. ZDcH . REBICIRE TG, £F8IENREINET,

O UNLyIBRICEEUcRURIE@ETHY HIDELITDOEmCIESIEFE .
RBICREITZHE NREEDBHAE(CLENTEEMIBNKBICETFNNITZIE
N&HBIcH. ZDTEICDVWTTEREVIEIFDHISELTVLET,

OZET7YVRF BRERFBICEDE RETBZEFICOVT. ZDMBNAFTERL,
FRBAFULMB CFHEINETIRENEEZEZSIBE(CF EIEEHIRTIEREDHD
{872 ESH D DL RO BB TFHHEIT D LN BT,

UZo0EEHH _

O ZRSH TR BEESNREUCERU R BIBICEAT2EAAHICEDE ERALR
PSR UEEBES LURBR AN EENICIFEENICERABANDE=IUV T
BERzEUERAURIDEEZITRVE T . R ERAZREERET 7V MEEL
DFEAEHZRRUCVWSERZRFEENICEDIRENA RS A U ZHmiEL ERDIRR.
KREBHARSAVDEBFIRREZE=IUVIULET,

OZFERHUTEAEBMEVRIEBEICHAITIRIEZES. 77V FOBEAEEDRENE
URIDEZSIVVITREZXT D ELEDIC. BRFEINRDIRE ARER E =T
9o

O iR =F & REIEV AT EEDOEEREDERPRENEY R T EEREZAICDONT,
BEEBLEY,



REURD

S

O TEDTSTNF. T7Y RERRNBEEI SAZEENICHERTEDLSIMERLIZBDTT,

BDTSTVIFBESEBICHIFREMERR(FAKRICHIIZEL 1 FEDEEE) DFS - X &IV,
T7YV RBRTMORRNBGEET SRICDOVWTRRUCWE T, X EDT 5T(37T7 7 RDBESER™
[CHITDFEEERODEBZRTUTCNE T,

77V ROFREEERE D EEIREREMBOHRE HDRRNIZEET SAEDEZERDLLE
(F) (20194E38 ~20244E28) (%) (20194E3 8 ~ 202442 )
20,000 100
15,000 75 59 g 62.7
o o)
10,000 -A 50 42.1 — —_—
\\ © 215
5,000 25 _— | 1438 O'
© 173 5.4 o
< 9.9 & 8.0
0 : : ‘ ‘ 0 ‘ : . 641 ©5.6
-0.7
-5.5 -6.1
-25 -11.4—-12.4— — — 88
12.4 -19.4
-50
| | 7RO EREEEEH) e ORKI{E
—— SRS ER AR (L) ’ o FHfE
- ABIME
2019.3 2020.3 2021.3 2022.3 2023.3 2024.2 L7 BAK £EEH FEEH BAERE LEERE HEERE

XBEEISAF. T7V ROBERRERLTCVDBDTIFHIFE A

XTI 7V ROEMBEEERIE. DS @580 ZHEREBICT 7Y RABIRBLIEBDEHFFUTEHELDBDTHY . RED
BEEMZBBICEDVWCEIE U EREEREGERDBEIHIFET,

%I 7V ROEMEZRICBV T BESFRDDT—IDEHRTERVESIEUTDIL—ILTRRULTVET,
O FREER(CZHET DT —IDRBRVNESICIEFRTIINE Ao
QEFEREBEERNEHTERVHERN HBIES(ICIE. EHIREGHREIC DV TOHFRTLTVNE T,
BAVFTYIRTPYRICBVNT. DR ICKUTIESICIE. YUHKHBREICODVWTIR Y FIY—IDFEREZETRELT

KNULET,

MEEITRICDONT
BH & #%:BEAHTOPIX
SOEEMR  MSCIOIY A A VFwIR ([iEZiAd. FHN—X)
FEEME  MSCIZNY—IVT - Y= vb - A VFWIR (BBZAd. FAR—R)
BZAEE : NOMURA-BPIEE
SOERE  FTSEFREE VT vIR BR<BER . AR—X)
FEEE  JPEILAY ANAUS - RUR - AV FVIR— IN—IV D - =4 wy JO0-NU SAN—VT7A4R (HR—XR)

¥IERITOWVT

@A H TOPIXDIBHIBH KO BHEMICH D DIRE T (FERE. At J P XEECE T J P XD EST
LT TIPX] ELWET, ) OFNMETH Y. EROEH. ERBEOREK. FIFAREEHEMICET I NTOEHN - /DD
BRUEHBHICH D DIZEFICIIEIZICRIT DI NTOERF J P XHBLET, J P XIF. BEEHOERECHEEEZIFARD
R BENERRICEL. EREaVFEFtA. @MSCIOTIYA - A VFVvIXABELUOMSCIIN—I VT - =Tk A4
FwIRIE, MSCI Inc. (TMSCI)) WBERUIBHTY ., 277 RlE. MSCIZK>TREE. HE, FREFELIN2HDTIE
B, MSCIFERT 7V REFERIFAT 7V RAEDVWTWVWD A YTy I RICEEALTUH BRI EEDEVFTA. BEREEXIC
DVTIFIBEHSETELIEEW, [ https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.ntml ) @NOMURA-
BPIE&EIF. BNT4Ta—YvU— - U —FROAVY LT« VT HARHN LK T DEN CHRTS N REFNTEBEDOHHBLED
FOERIFENGHEH T, —EOHIANBECE SV TERSNCEER—NI4UF DN T3 —T Y RZDHECERIN
F 9. NOMURA-BPIEEDAMEAENE & Z DM —U)DHERNFEHICIEEBLTVE T, Fo. ELIFSIEHDIERENE. T2,
ERMZERIET2DDTIERBL, T7VROBHARRECHLUTC—EAZEVF A, @FTSEHFRERE A>T VI RIF. FTSE
Fixed Income LLCICKWUEEINTWVSESA VT VIR TT, BHEHIFFTSE Fixed Income LLCOXIMEIETHY. 158
929 NTDHERIFFTSE Fixed Income LLCABLTWVET . @IPEILAY ANAUS - RUR - AV FVIR— IX—I VT -
=Wy JO0-N\N)b FAN—=2T7AR(E, BBEENBSVEHBIERICEDZERLTVETA . J.P. MorganldZ D5e24 -
Pl ZRIETDODTIEHIFE o RIBRIFFFHZZITTEARLTVE T, J.P. MorganS5DEEICKDERIEFTRUIC
TIEHZEE - ([ - BRI 2T &FERHOSNTLEB AL, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




S&P500 3f&~7

® S&P500 387

20242290 R MIBEDERBEERUEEDOTHD, [FEOREERE-RIETREDTEIHIFEEA,
HEMEBE-IEEDOHR
15 000 LR TE A (20234FE8A148) ~20245%2H29H
HAEE(MEE 6,965
s EREE 2.0(ZH 12,500 A 15
. it
HEMEEOR % £ &
# E
#iRa Ikl 10,000 v 10 @
1H A -84% m &
3NAME -26.9% A
6HA “39.0% 7300 “AA ] C
15 -
RE= 15 -
54 - 5,000 . " N
Tk =30 4% DR 2023/10/16 2023/12/19 2024/02/27
O MEEREE (AEh) HEEHINEREMEE (i) — EEAMEE (ACdh)
X EEROr A MEBOMEE Ll XTHESFEIRE REMIEIF. HES BEI) EREECI?Y MAERELELO3 BLTHELTVET,
(RS BEREREMBEIOMEETT, XELMEOHECSVCERSEE M (SHHMM) HERLTVET,
SECOHER (10,0000 70, Bi5IHT)
||Eﬁ1 ﬁ[aﬁﬁﬁaﬁféﬁﬁz |0FE1 Eﬁijﬁﬁaﬁéﬁﬂa: oM | | |
KO, WENEHHCRSVTEILHMRELET, 55N UH—EOEONEESHURTZEOTEBNEE . PERENTIDNEINSEEHNET,
FEGEEORR XL, M B ERECRTEL0TT,
BEERIFERL $EAsL b= A LfG10844E
NEESH 1] 99.5%|HARP ISSUER PLC 99.5%
J-) 0=y, ZDih 0.5%
&5t 1] 100.0%| &5t 99.5%
FREUEEDHTR
L7V RIZERVFI-DIEHNFEE A,
60%
30%
0% } } } } } } } } }
|| |}
-30% r -17.7 -15.4
-60%
20154 20164 20174 20184 20194 20204 20214 20224 20234 20244

7V ROTERIREE . TSR EEEMEIOBEECTT,
20234 (IR FER (BB 14B)HHER, 2024432 B 298 FTOEERERLTVET,

RREEHOR—LR-IFTERRKRBPEATINTVSBEHHNET,



BEMEEDEEITICDOULT

777 MREHEH 2B LDSESDREMREGBERE[3EEEE] LD DIFTRHIT A,
UTDBENB KU [FI2] 2SR TS0,

[B11] BEICHREHN10%TEL . BLBICHREHN10% LR UIES

B#H FH @A) BLH®@EBL) | B4BELEEHOLE

FRIEEN 100 90 —10% 99 +10% -1%

HI 7Y ROEAE(HEE 100 130 | +30% 91 —30% i —9% !

OIR4BIE[BEH] 2R U,
[ZT 72 K| OEZEMEEIE (91-100) ~100=—9%Td "),
HRIBHDIEENE (99-100) ~100=—1%DIMEELFTFOCTVE B A,

[B12] BREICHRIEHN10% LRL . BLBICHRIBEHANETSICI0% LELIES

B#H BH@mBAL) BLH@BL) | B4BLEFEHOLEER

XRIEE 100 110 | +10% 121 +10% +21%

HI 7Y ROEAE(HEE 100 70 —30% 49 —30% : =51%

OIBLHIE[BEH| &ZERU.
(BT 7Y R DOEZEMEEE (49—-100) ~100=—51%T&H"J .
WRIBHOMEENIE (121-100) =100=21%D3BEmFL([FE>TVEE A

—RIC HRIEHD LR TEZ UGN SEIVWIBSIC} . BEMBIHETIFSNDZ LICRBY
FIUTDEN ISRV [HI2]17Z2T ST

N

[B11] HREHNL10DEFRT LR - FEZHRRUBES

140

o presys ERO[288]. [4BE/CBVTIHSRIELN )]
| —— %77V e [E%E|EAUNM00J TN, [HT 7Y R@)1FZN

120 10 A FNORBRICEVTI00IUTFER>TVET, D
501 w0 /N i | SO HRIENEINER FEERELLBAI
g0 = 3, [457 Y K@) D EEMEEEROBES Sbl
N / % N\ BRIBNBCELBNET,

80 89

70 ¥ 77

70

60 1 1 1 1
B#H 188 288 388 488

¥ LT STICBVTRESNBEHIERF . IR U T ZUEAAUCEHUET T,

¥ FECIS B AEMEBEDEEI T ZHON WP IEHIATZco. T ZE s UMRIEUTHIEALFITHY REEIE
ERBNEITOTITER TSV,

Q1



[(BI2] MRIBHD

S&P500 3f&~7

[(1)—AHICHBUBESIB LU (2) LFE-TBUBHNSREICHEB LTV IIBEE]
(2-1) LR FEULBNSREICTELCVIEE

(1-1) —AMICTELGE

190 190
A\
- s 7N
g 130 g5 % 130160 110 1?8// \\03
fi 90
g 20 95 90 85 20 70
80 hd 80
50 [ —o— stIEH (D) 0 HaisH(c)
30 1| —— HT7VR(b) 30 [+ —— HIFUR(0)
10 2% 188 288 388 488 10 i 188 288 388 488
BEH 28H 4HH
SIERIEEL 100 90 80
(M —ANICFELIES LI7VR(b)| 100 |[C—>| 133 —>| 183
(2) LR TFEUGBHSREBICTELTL OGS | 277K | 100 108 103

(1-1). 21 D[28E]. [4BBEJICHBWVT. [H5EL (b) |8 KUTH RIEL (o) IFZENZN[90]. 180 TEIU
TN [HEIEL (D) [ISHE T B [EHT 7V R (b) | £ 3552 (0) |ISHIT T B [EHT 7V R (Q) I TR [HT7VR
(B) DA BENKELZOTVE T, CDKRS T WREHHN—HNICET BHEE LR FEZHERLGHNS

REICTEIT2HEETF ERRNICHRIEHN B UKEICB e LTH, LR FEZURHOREICTE
UciZ G DR EMENMF T SNDTLLERBRUFET,

(1-2) —AMIC LR UGS

(2-2) LR TEULBDSREICLFELTL OIS

150 150
130 120+ 130 130 130 120
110|100 105 110 e 110 100/\ 110

2 gl T 2 9 < N

g /0 73\ z /0
50 63 50

gRiEH(d) 55 HRIEH ()
301 = m7rUr() 01| —— wI7vkE) [
" g8 188 208 388 4E8 " g8 188 288 98 4o
B#H 2HBE 4HH

XRIEE 100 110 120
(1) —AWICER UGS LIrVURM)| 100 |[C—>| 73 [—>| 55
(2) LR FEULBHSREICERLTCVLOIEGE | HT7VR (@) | 100 43 24

(1-D). (2-1) EERRIC W RIBHD—ANIC LR I2HEE LR TEZBRUGHOREIC LRI DHEELTIE.
RIENICHRIEHD B UKECIRofcELTH, LR TEZE UGN OREIC LR UICHEOEAEMEANE T
SNBDTEEFIET,

¥ ERT STICBNTRENZEHBIF IR U T ZREAALCERUETY,

¥ FECIE B EEMEBEDEEI T 2O )P I EHIAT S8, il 2 H i LMRIEUTEHIALIBITH Y (REEE(E
ERBUFTITDTITEFR TS,



Fhi-FHAHSF

sevoxe

BB

B fii | RERUETHEAXCE1ORUEUTCRTRUMNTED DEM

A
B A M &8 BARARNBOREXRHOEEME (1 HOSY)
A

BB £ T | RESHPEDBIHABITICHEZILLTEL,

S
52

B i | RERCZIORGCEUTRTERHEDED DEAL

o M &  BREPARMNEHOBEXRBOEEMEA (1 HO=AY)

BT A &  RUCULTREFARMELNSEEULTCSEEBENSHBILNLET,

O Za—I—JFFEEIF. FRAI YT CKE) Feld¥HhT-<—HhYIA)U

BN5 [FrDIREB
@ [FEERHOAFERTH N D a1—I—TESEG [FT. 7RI v T CKE) F1eld
EAZfRIEE YA R—DVIAIVEB IFRDOAEE TRV B DRTEZH
® OQDEFEH . —BPFENEDZIWFICEZRT BEND B2 ELTEST
KN EDHZH

CF) BARMPLERE BRFERH T FRERHEICBBEHE TS,

(2024F11H48%F7©)
35 TR A RO EEE RS =T Licb0)
(2024€F11858LI&)
\AII t H\ B

PRAEIEE | o) Fr3B309 5T @iEad FEOBEEEENET Licb0)
BB REEHICE O TCHERDEEGHHBIFTITDT. <O ULIFERFTEELIC
PREGHE TR,
2023F8H148HHh52024F11B6HZET

B ADEARR HSRIHE “FllEGE

(f&TRICHEMEASBHEZRE T S EICRIEHINET,)

B F #&l R | EEMEOCESBIEZMBICITRICDICRODBREEAHCIFHIBRN HIE T,




S&P500 3f&~7

BA-BEEgA
204k
BRUBHEL

® XICZHT B HEICIE ZFERHDHIRIC BAIREDR (I ZPIEFT(SF
BUBLICT 2T ENHIE T,

RMIIEREYEG I D SBEE UTHE | ZTER 3B DICDNT H5ZEY
BE[CHD 2 EmMERES FIEFICHIF2HHDIRMTRONRVES
BHULFBLEENEEE,

BRI B YEG I D SBEE UTHE | ZTR 3B DICDNT H5%EY
E5ICH N 2 EmMELES IFTEICH T2 BHDIIEE TIRRDOSZEY)
BS | DIFEN L% E R GmES AT D E D S ITEDEIRDRE DB L
SNBFPOER/BVBBEIRLELCIENS . HT 7Y FDHZEY
G IShD B IHEDES #EDEEE LU IF—BICDVTZ DS I AIL
LIgWEE,

® TR A IFrFICHIIDEE|IDELE NEREWS I DFEILEZDMPTZ
BRVEBIEELUCHBEICIF BAREOHAHDZMTZPIET S
CE T TICRMITCBA BEOBHAHZRETCENHIET,

E 5t B B8

20265 8R13HEF T(2023F8A14HEMIETE)
RnBEICEATHDERDEEF RFERHLEEGROIX . EEHBZER
TEF,

i

4

o it att(d BEMEAN SEEDER LT 1,000MFRBERIHE . H%
SEZEHOERH (LU NEZERERE]EVLWVET,) 55N PEEEERZ T
Ul N =D 7Y ROZ IS IC LD L EERICUIBAZTRRV. 25T
RHEBRDIR BZRELEDIFSHEEOE (BZ1F5H0F%08H
REHOZGE. ZOMEEHEULT I LLFEU.) (CEFEZ&T (B L
BR)SEFI. L. SZEREDIFESHAZROENEFEHERTH
P& 132 5EF @ LERZETRRVEEA.

O XDVITNHDIHFEICIF. BFERME. BRIICEHEORAZERL . Z5E
SHEGRDOAEFENZRENL R EBETEX T,

- REmEOOHN I0ROZ D LEEBOIEHE
- (EREENEZBENT D ENRREDCHBEITHHERDDEE
- POEERVBBENEELCEE

R OE H

BFSH13H (REXBHDHEEEXH)
CE)E1EIEHEIF. 2024F8H13H (MEHDHGEEXRH) FTELE T,

R @ 7 &

F1E. WD EFEHICE DV TRBEDDEZITRVNE T,

CEHT7VRICE. [DEEEEREI -] L[DREEZILVI—XIN B
FIRBRB.BEIRVTRERI—AB LU I—REBICDOVTIEERD GG
PHUEITDT RFTEREICBEEGHE T,

{EEEEDIREER

1,00018H




Fhi-FHAHSF

BEFREDTTEICKIITIEV IR—LR— [https://www.daiwa-am.co.jp/]
(C|EUET,

I
af

B ERRSSUEER(ICERL. XMERRSEZH 5N UHBBHH
ERABRSE LCUCIEFICBSBITILET. Xt BFRAZBRENIBEICIE FAIED
TAICKIR LT,

b LI TUIREEFEE UCHIRONE I, oS 2R, mEABAHIEDE A

(FHEB A

REMRINREEFIEFBOE L —EDEAZ W UCHBE(CNISA (DERIREIF

B OB R RWEE) OBANREBUET,

ST 7V RIENISADFTRTIEHIEB Ao

¥2024F2FKRBAEDEDTH Y FOENWESNIHEHICEFEBEIND
BaNHIERT,




S&P500 3f&~7

BerdIHT s REEE

o IBAMER-REMERT . BARSHOREEXRHDEEMERLBIE T,

* EIARTHDBEZXHOE (ML AR MHER UHMDRERRMIBICHIFT MG HE
& ERISOIRER B DIt Z RIRLTWE T,

o HIARIREE CICARFERHAEDSHFHMENTT T LR 2B G BEDOEHAZ &R
FtAo

o AT CICEHBFREIN T TE I RERHOHARMEBOIIBE . BAMEE - RE
ﬁﬁgﬁlﬁﬁﬁaf%bdtjtbhﬁw /?E.%EI(EﬁﬂﬁﬁEIO)%E.#EI)@EEﬁﬁ%ﬁtBUiﬁo
MERFEARMICK O CHIATIREREN R RD G N H I E T,

[ HEAG EBEEMEAD A X —IH ]

x & I = I K
EBARRE] EBARRE]) EBAR]
SESSIS! B5RS B5RS BSES
o, S
BAH
= aaamkl BEFGAJ}\ I a‘mﬂa\ I

X £\ I =] B\ X

KEEE || k@EeET %& *IEI.%&E’C‘\ | KERET

B S B S B ST
™ - Y

. PN PN 98 A M8

BAMER % e B TEE B TEE

(EE£(iE) (B (iE) (B (ZE)

TEICKETZHE. FARMRIEHERYET,

O Za—3—TJ8FEEIF. FRYv T (KE) FfeldY A -X—hVIAVEG IFrDAER

@ [RFESHDOAREATHI N D 1—3—JAFEE I 7 AFv T CRE) Feld>AH3d-
N—HVIAIVEE [FrDAREETIEVLE | DFIERH

® O@DEFH . —EEFNEDZILVFICKEZR T HENHNHDELTCERESHIEDBDH

CT) BFARMAIEBE. TR CIZFERHICBEGHE TS,

[BARIRIEHDA X —J K]

- ---------- A ’ ‘I

B : K k. & = i

: i | :

sets R = o ! wen 1 | AT BAmE |
BiAG I = . 1 | (EERAHDOKEE) |
1 1

: : ! :

*E B . K ok, x = :
S, ' I ' :
F25 7, - " " 1 - s :
Sha- =E = KEHH 1 EEXB ExH =Ed= .
=194 . ! . 1
EIE) 1 . 1 :
e e e o ] . e e e e e e e e e e P



Fhi-FHHSF

7rvronf -tz S

(T7VRDER)
BREELEENICEIET 28R
sy Eﬁﬁ%i‘ib“ﬁﬂlim@é% O 5 - O = ABC = = = <
BARFHN CERR) 3.3% (Bi4R3.0%) BARDOEGHRBECIFTERIBIHRDIZL. IREIFROIRE. BE [HITEOXETI,
ST EBREE B FH A, —
BREEIESTEHMECHENICEIET 2ER
FXR1.1% EREEERDKREG. BYDEEHMEDHEERBEICHUCESLDRZREUTEICE
(1R 1.0%) ELFET ERERERAF. BH ESNBHCDEEMEBICRIREINE T,
- o J7YRDERERE. FEHNDERENR. BEMEDE. B RS- ERHRSEED
FH04875% (ERSDHBTT.
sz B O A < S~ R Y SR e :
FR0.4875% i%?fﬁ:. EERBBEROXEN.OERNTOT 7Y ROSE, AR DIBRIEHE DX
#£30.025% BRMEDER., ZESN D DIERHDEITORET I,

BENRETD s s e i
o8 @m % FR0.20%1EE EIEECHDDERET,

ST oD | 1 3% (B RELT
= EEREICHD B BEEESH DT, EEOE KRS L EELET,)

BAMEN SZZEBEE L C1,000MKBER)  REERICUVEDSCEEBOBE. REERBBEDOEENS
LITOBEICYI BRI E I,
F#£0.088% (Hitk 0.08%)

B BR) CE1)
ZEERH ARFTRAE R

F30.06% FF£0.01% F30.01%

Z O fth D & - GE2) BB MBI DFTERTF L WG |- 2 Y 3V RD VTG (T

F #® # TI2EA . EEZHECRET D HODERSZEAMECIaBUIIEEET,

CE1) EREREROED] (ICIF B BEREZRULENMDHIUET,

(E2) BT 7Y RBRUEEBESICBIB[ZDMODER-FER CDOVNTIFERPREICKUEET 5. BHIICHER, LRESFERICENTETE

MBARFHEROVT KHULERFTEHICBEEHETE W,

MEREEERDEEVEN SOV B ERBORIID 6N BT B (REBDBERERH) 8 LUBSHERRFCF B TRICITRONE T,

XFHREOGHEC OV TR REBREZFICOUTRBUFITD T RRIDIEN TEF B, Fio. HBRERBFEIS FHSMEICKIEEISNTSY  BR%Z
RNIDIENTEEFEAS

(Bise)
- HERRICEHOBBSERINE T,
* UTORE. BAKREEORERMINSOHRETHY, FHAEFICIVERIBENHIET,

S B H G
b2) c B | FTSHBROMHH | BEEFMSEUTHEMY STBNEE(CHULT20.315%

B () BE KOEERE | EHRSKIUMAR | BEMSLIUVCERD 8% (0 BEJOEEROZER GEDR) (CWULT20.315%

CE) ST EERRIFEHRB LU AR RINT T,

KO EREERDBEAL BB EIC R DEROREN LR ERBZBENHUET,

¥ EECIF. 2024 F 2AKRREDBDTI DT HUEN WES NS EEHCF HEENBBINDBEHHIE T,
MENDBGF L EFRRUET,
KBEDEIRVDFHEIC DOWTIF BBFFIREICTHERBINZLZHEHLE T,

=\
v



S&P500 3f&~7




KH7EYBIRIAU B

Daiwa Asset Management





