wmmme 2023F10H20H

IxE{SEEERIAE (X(TBmRESE)

4 OMEBRIERT 7/ R
(Bfn:00—-RAFIVY)

ENEHRE BN %IV

BEFERT (7 VROERDENEZTEVNET,)
K7y beRIXY MR B
SHEREGIEE MRUBRR &8 $3525

K7 YRR IAUE

Daiwa Asset Management

WEFERH (T7Y FOMEDRE. EBEEZTHENET.)
» 73 EFEMITHRASHT

BEERHOER
— LR
|:| https:/www.daiwa-am.co.jp/ [IIE_I [=]
[=] 74

J—-)bEry— Z{J8§R] 9:00 ~ 17:00 (EEHDH)
0120-106212

B U7V RICETIREGHEHAE GERERRS) ZSUH MR BREZEZIHDOR—LR—-IT

HE. 9D YO0-RIBENTEERT X AELCEHNROEBRABTHIENTVIT .

HROEXEBFKERRECEBIAINTVET,

M D) BP7<EBEsna<L
AZN=YIFHFAL TN

FONT =z&EmLTLET.

BANEF. BRI IE (BH23FEEEFE255) F13ROREICEI<KEHRRETT.



e RS
B4R SE H0R B S *fg@g;ig AR kOB B S
e ’ B Pzt i 28 g *

XERDEE - BHERSDERICOVT
<UL F —MBHEEEAREE TR DR—LA— [ http://www.toushin.or.jp/ ) ZZ BB T,

(EEzHDBE®R)

Zz £ = # 2 A7y hYRIXY bR EH
% I £ A H 1959%12H12H

& w = 15187487HH
ERT3IRBIEFMED " -

A MBS E RSB 263Jk1,03618978AH

(2023F7BKIRH)

O ANEBICIVTRS A DHEFEEKR T 7V R (BT O—RF TV Y) IOFEICOVTE EERME. EREREG EFE550D
REICKY  BifEESEEEZ2023F10819HICRERMBERICIRELTH Y. 2023F108208(CZDBHEOANELTVE T,

0LETFYRF BRABSICHUCERBEEZITROIBEICIREEENUREEANCEIDERICEIE . BHCRREDOED 2SR
IRFHMEZTENE T,

0 LT 7V ROEFEVER ZERHICIVRESNT I GEEIC IO TERARMTDEBEMES LONRIEBRENBEBMITSNTVET,

O FRERREF REFDBKICKVRTRHD OSRMNENKT BERZTEIGEICF. ZTDEZIHE TRIMULTHLKIICLT
TEWe)o

OTKM05606202310200



J7YR0OBEN- 156

A DR EEREER T 7 R (B JO0-XF VYD)

7 ROEHN

DHEOHNEHKRNICIHEL (SEHMEOHRZHI ULE T,

T7VRD5E

HBEDZE(kZEESRA EIVRAZEHRI TR ENEIFTES
HHEOH/NEREHICIRELE T,

, g

—— IR— IV BREDAA—T

P EOERMEEHE I LEHN (S FEZSHET.)

HBEDEZEESR  EIRAZERRES BB IENHEFTES

o) B4

ERIFRDFREE N1 T -3V E

O RINDOBALERGE . BEODRETEAICHITI D LZERLELET,

SYREHER KEDEINREXCEFFINELELUCEE MROBABEENFRINDEE,
BRDERICASEEFRSVICEEMEDRIRICEOTIE. T7Y FOKET.OBANMTRHON
BOWTENHBIET,



J7YR0OBERN- 156

@

() SB15TEHEIE. 2021F1H268 ((FEBDHEEEXRH) FTELE T,

[ D ECT5ET ]

O DEHREET. B ELREORYSINEESER GHERESHET.) ZELET,

O RAIE LT BEEMBDKESEZHMRUCHERBEERELE T 12U HEENREN D E
DIBEICIF DEZITEDIBEVCENHIETT,

MERDODEEZDZILVWB XU ZDEERICOVTRIET DHDTIFHIFE A

EIr X E IR

OHINEVWSEERFDOREESICE. . FHRZERITERA.
OHEREENDRER. TRV E A,

BF1A26HH LV 7H26H(IARBDBZEHRERH) ITRE
ZITIRV. N B A ICE D ENR D EZE TN T,




A DR EEREER T 7 R (B JO0-XF VYD)

BAEMBOEE EE

O ZT7VREFEFBEDHSEMASFFICIRELEIOT . BEMIBAFEELE T,
UTe > TIBBETTANMRIESTN TV D BDTRIBL . CNZEABZ ENHIF T,

[ESFEMEICEUTABRBLVERXE. IXNTHREEICRELE T,
O BEEFERFRITELFEBUET,

FREHER

RIS BB - BB, ST RS, MEOBeE AR TEHLET. 51T
L'.g PERRERT EEECHETES . BEEE NI CER BRSBTS DY
9 A BHOREN TE LS. REMEN T2 B A, S
R B | ArsAGT N BT,
A7V | o BOKRCONTIE HR TS EDE =S LB UTHEN A=< EE T3
URTHE . M7 ROBE(EIC BT A B E T,

BHNBERZFACIBCHEAASZTAT DR MERREPHSEIE(ICKOTIE
< D flt MERBZH TP SPORFINBMETTATERVCEDHI T T, CDHE.
BEMBN NEITDERERIET,

NEEMEBAOEHER(F. LEICRESNDDHDTIEHIE A,



IEYRT

ZDDEE R

O HT7VROBEEICEILTIF. SREEEE IESE37FD6DRE (WD B T—-UV T
ZF7)DERIFHIEE Ao

O ET7UREF KREDENNREVEHB CRNBERZFITCIDUENELIIHZE Y
FIrBEE MEICHEVTHERENREUCEEEIC, —HHNISHEABEDRENIMEH
ETFUL MERBELNSHGF CERMETIEICTERNIRT BEIENRSNTULES
URINQHIET,

ISR BEMERICYA T ADREZRIF IO BT OEAH DR T A dLE
ERDOREME . EEREDHZILVNIELET BRI HUF T,

U I DERAFH

O ZESU T R ESNREUCERU RV EIRICETEARS HHICEDE JEAAER
PSHIUBES KURBR AN EENICEREENICERAABANDE=IUV T
ERZEL. ERYRIDEEZTEVET,

O ZFESHTERH GAEBEVRIVEEICEAITIREZED. T7V FOHEABED RS
URIDEZIVV T REZXRET D ELEDIC. RRFFHRRDRERELR EZTIEL
ga-o

O BifRSF . GRENEUR I EEOBYRREDER PRIV R T EEREZCDONT,
BEBLEY,



A DR EEREER T 7 R (B JO0-XF VYD)

S5 IR%

O TEDITSTNF. T7Y RERRNBEEI SAZEENICHERTEDLSIMERLIZBDTT,
BEDI ST (FBESFHICHIZFEEEER(BARICHIZIER1FREDEZER) DY -BX-R/\E.
T7YV RBRUTMORRNBGEET SRICDOVWTRRUCWE T, X EDT 5T(3T7 7 RDBESER™
[CHITEDFEEERODEBZRTRUTCNE T,

T7VROEBEEREDEEEBIREEEMEADHR DR RNFEET S AEDEZERDLER
2(51)00 (20184F8 A ~20234%7) (914,;0 (20184F8 A ~202347)
15,000 75

10,000 MVAH’.J 50 -

5,000 25

0 el

-25 4

-50

m J7 RO ERIE %R (A )
| s ORKIE
—— S ERA LA ) i o F19iE
100 AR/ME
2018.8 2019.8 2020.8 2021.8 2022.8 2023.7 Lo BAK SEEK FEEN BAER fEERE FERERS

KREBFEEITSAF. T7VRORERNRZRLTCVNDBDTRESHIEE A,

XIT7VROEBEERE. DEE BislE) ZRERICT7YRBREUVCHDDEHBRULTEHELCBDTHY . RERED
BEMBACE OV CHEUCFABEREBERIEENHIET,

XIT7VROEFEERCHBVT, BESFHH DT —IHEHTERVMEEEUTDIL—ILTRRLTVET,
OFBBEERICEKEIT BT —INBVBEICERTEINTE .
QOFEBEERNEHTERVEBREN H35E(CIE. BHIRRGRBZFICOVTDHFRRLTVET,
@A VFTYIRT7VRICBVNT.OQICKHET BIHEICE. HFZEBICOVWTRYFY—JDFEHBEERTRELT

KRULE T,

MEEITRAICDOVNT

BH & #%: EXAHTOPIX

SOEERR MSCIOT YA A VT YvI R (BE5AH. FHN—2)

FEEG  MSCIINY =YV T - Y=o ybh - A VTVIR ([BLEiAd. ANR—X)

HAEE : NOMURA-BPIEE

SOEEE  FTSEMAREB A VT vIRX BR<EAR. FAN—2X)

EEE  PEIAY AN - RUR - A VFYIR— IX—I VT v—wy 0N FSAN—=IT74A4R (AR—2R)

XIBHICOWVT

@A H TOPIXDIEHIES FUEIEHICH I DIZEFICIFEIRE. #lAtt J P XTEZ IR J P XD ERM
UF TJPX] ELWWET, ) OHNMETH Y. BHOEL, BHEBEORK. MAREEIEHICEET DT NTDERN - / D/N\D

BRUOEIERICH N DIZEFFEIEICEAT DI NTDERIE J P XHELET . J P XIE, EEMDIEREDELEFEFAERD

R BENERRICHL, EFZEVFEA. OMSCIOTYA - A VFVIXABLIOMSCIIR—I VT - X—Twbh - AV
FwIZE, MSCl Inc. (IMSCH]) HBEFEUEIERITI . AT 7 RlF. MSCIIC K> TIRSE. #E, FEFELINBDHDDTIF

B, MSCIEART 7Y REREFAT 7Y ROAEDVWTWVD A VT vIRICELTLUN BRI EADEVETA. REBIEEXIC

DVTIFIBESZETELIEEW,  [https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.ntml ) @NOMURA-

BPIEfE(E, BN T 4T a—vU— - UT—FROAVTI T4 VI KA BHNRER T ZEN CTHITS N REFLEBEOTHERED

FOERIFRENTELNCT. —EOHIANBECEIVTERSNCEER—NI4UF DN T3—T Y RZDHECEREIN
F 9. NOMURA-BPIEEDRIEVESEE & T DM—Y)DHEFEEIHICIRB L CWVWER T, Ffo, EHISHZIBMDIETREM. T2,

BAMZRFRIETZ2DDOTEEL, J7VROBARRECEALTC—EFZEVFETA. @FTSEHFRER VT VI R(F. FTSE

Fixed Income LLCICKWEESNTWVSES A VT WVIRXTY, BIEHIIFTSE Fixed Income LLCOAINBIE T, 152IC

B9 5 I NTDHEFEFTSE Fixed Income LLCAELTWVEY . @IPEILAY ANAUS - RUR - AV FVIR— IR—I VT -

=Y J0=/N)U FAN=2T7ARE, EEENEVEHBRTERICEDIZERLTVETA J.P. MorganldZD5eL 4 -

EEMZRIIT 2D TIEHITE . RIBRHIFFFHZZ T TERLTCVWE T, J.P. MorganhoDEREICKDERIFETRLIC

B ZER - (£ - BRI 2T &FERHOSNTLEB A, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




O IADMEFRERT 7R

20235 7A31BIRE MBENDEBERLEEDTH)., FHEOBEETRE-RIATIEDOTEHNEE .
HEEMEE-HEEDHD
15 000 LR E R (2020E7827H) ~20235%7H31H
H AR 10,088M
maeed|  1wmAl ool e Ao 1Y M .,
% ) fﬁﬁ
EEFEOMEE  © WA :
HAM TR gg 10,000 W5 ' / " ' """"""""""""""""""""""""""" 20 ;;
17 A -03% H W W W\ Al 1”%
3N A 10.7% =
6h A 17.0% 7,500 1 10
14EfE 28.2%
K= 31.2%
5% fif - 5,000 . . 0
L 20.6% STERE 2021/07/27 2022/07/28 2023/07/28
" ’ I AR (AR e YA RIS SRR (280H) — EE(TER (AC8Hh)
X EROTREMBORER G, X ESEREREMEL. HES BEIEDENEBCT7Y MMBRELELOLBBLTHELTNET,
(SRS EREAEMBIOMEECT, XAEMBOHECHVCGERTEER (STHBN) ZZBRLTVET,
SEOKER (10,0000 H7=0. 518
BT 1EMo2EESS5T4E: 800M REFXRSEEESAETEE: 2,810
auw  EAEIEREIEEEIEYEIELEIELE: | | | | | |
¢ 1B 21578 | 22518 225718 235 18| 235%7H
HES 1,200F:l| 800/ | oM | 10/ | 40/ | 760/ | |
XABE(E., WA EAEHESNTEALHMRELET, 55N UH—EOBONERESUERT 2EDTRBNE A HERENZIDNLENBEEHNET,
TELGEEORKR XELEE(Y, B ERECRTRE0TT,
EERIER seims b3 R EFISIEFERIEA e #AA E£I10884F
E A 64| 92.3%| -t 2% 23.3%|\UTPAVIN=2T V=T H—E2%E 4.3%
ER%XED - - |EHR-EEE 15.8%| A4 0— ESt 3.2%
THEREERSE - - |HEsEE 10.4%|7 5T H—E2%E 3.2%
I-L-0-V, Z0ith 7.7%| Hs 4R 8.4%|SUN ASTERISK 1B - BIEZE 3.2%
&&t 64100.0%| E & 138 7% |2 R B 3.0%
%X ™him- LFRIER  E flda 6.4%|5= 1) b= 2.7%
B T51 L 64.4%|/NTE 4.0%)\)2IVAHLDGS ENFEZE 2.7%
BEEAAVA— TG 4.0%| B & 3.9%|FE LT FyFIL H—E2%E 2.4%
HIEJO—Ami5 23.9%|EREE 3.8%|BEAMUATIN—T BH 2.3%
A5 204 - [Zoih 9.1%|BUYSELL TECH ENFEE 2.2%
&5t 92 3%[ &5t 02 3% & EF 29.2%
FREUNIEED KR
L7V RIZEARVFI-=DIEHNFEE A,
60%
30% ; it 23.6
0% T T T T T T } - }
-30% |- -17.6
-60%
20144 20154 20164F 20174 20184 20194 20204 20214 20224 20234

7V ROTERNBRE IR THEEHREEEMBIOREETT .
20204 (3B FER (TH278)HMHEX, 2023F (3731 HETCOBERERLTVET,

RESHOR—LR-IEFETERRRHEATSINTOSIEESHHIET



Fh - FAHEF

A DR EEREER T 7 R (B JO0-XF VYD)

HEAHATE

B A B I JRERUZIMABUICEFIORMCEVTRTEREDED DEA

K

B A M 8 BAPARCGBEOEREEMER(1HOSY)

B A & BRESHPEDIHAFTTICHEZILLTEL,

B’ T B I REFUEIORUEUVCRFTRENTED DR

m o i &8 BREPARMEHOEEMEEDS. EFEMEBREZZERUCEE (1 HOSY)

B2 N &8 RUCLTREPARMENSEREUVCAERBENSHILNLET,

BAMUINRE @ FRIFETERTSHIEDEHFFHREN T I LIcHD)

2023F10H20Bmn52024F4H198&F T

B MDEAAHARE
MADFRARE o B AR L B AR 5 & [ S B S NE T

EEMEOESERZMBICITRSCHICRODIRETERAHCIFHIBRN D

|
B & fl R I

BA-BREHA RHERIGIFAECHIZIEIDELEZDMPOZESRVEBINFEELL
RO DIE BECEBABREOPAGORMIZHLETSIE T TICRMIFIBAL
BLUBHL MEOBEAHZEEICENHIET,




Fh - FAHE

2025%7RH25HF T (2020F7 H27 HEH)RE)
RME(CEATHDERDICET R RASHEEGRED IR EEHBZER
TEF,

ROVWTNHDIBE(CF FFERMF BHCRREDEAZHESIL . ZEatt
BREDOAEFEENZEN L. EFZR T (R LESR) CEXT,
- RHEOOHN 30ROZ T2 LGS
BN EBN T D ENRREDICHEF THDERDDEE
- POZEFRBRVBBENRELCEE

A B H

BE1H26BB XU 7H26H (KEBDHBEREZERH)
CH)EFEVFTEHEL. 2021F 15268 (REBDHEREER) FTELE T,

F2 0. WD B A EICEDVWTRBED DB ZTRVE T,

CF)ZT 7V RICE [pREEBREI—R| £ [Dies W I—R DB E T,
BE.BBIEVWIERI-RABKITI—RBICDVTEFERBDIHZEEN HY
FIDT. RFERAICBEGHE TSV,

[SEEEDIREEE

11018H

BEFRNEDHFEICKIITIRV, Ih—L_R—T (https://www.daiwa-am.co.jp/]
([CIBHLE T,

ok
i

E A W

BEERRSLUOEREIERL. XMEARSEZH SN UHBBHUL
ROWEEMCBRBITLE T R, BFRNZERESNCHSICIE FIED
THEICKIRZMFULE T,

® W OE R

F LRI BB UCEIRONE I ESEROBAN HUE T M

AEAHEOBERIFHIEE A

REMRNIKREEFFHUE L NISA(DERIREIFRBHIE) DBANRTHY.

2024F 1 BIHMRE—EDER Zialc UTE B G ICNISADBAN R EFY

ESER

%2023F7BRIBADHDTH Y FHED WESNCBEHFICEFEEINDS
BEGIERT,




A DR EEREER T 7 R (B JO0-XF VYD)

TJ7RDER-HRE
BEEN EENCEET 2B

BARFHH

¥ xR F = S IO R
RERHENBIICEDDE BABOERHRAICIBRIBRORE. REBFRORM.

(EBR) 3.3%(#i#k3.0%)

5 [ TEH DB T I,

EEMEEBRE

0.3%

BB CHVNERERDERFZH OO BERED SRS,
SEEHAECIEAN SN DB, IREHAZ(MHOEAEMER LT
ESDERZFRUTRICBRELE T,

KREENEEMECHENICEEIZER

g A 0o RN T

EREEEHDIEAF HADEFTHEDMEEMRERIC LT

MBEERME  ERISO% rRoks®UCELEEUET BREERRAIE. SO
(B8R BH)  GR1A%) SngeomEmEcRRENFT,
R D7 ROBREBE BEAHAOBAEE EEMED S,

N | FHO.7% BREE BEESEOEREONHCT.

BIR) g 20,79 EBRBEEESBERDEN. OENTOT 7Y ROBE,

CEqpBeE= FE0.7% WA D BRI R EORHC I

S £%0.03% BRMEOEE. EEAHN SOEHOEFORMCT.

e, B EHH, M S EEOFTEETT L. WG| 7
SR e (£2) S5 URE |EICEY DB, AEENT CRET HEE0BRES

EESMETIBIBVEEERT,

CX1) EREEERDED | CE A HEREZR UL IET,
(E2) [ZDMOBR - FHE ICOVTFERRRZICKIERENT DIcsd  BRIICHIE, LIRESEZERI LN TEEEA.

MBARFERHCOWC, KO ULIFRFTRMICBEGHE RS,
XEAEEERADOEFEMEN S DLW F BEtEHAR I C(HMEFER TRICITRHONE T,
XFHREDEGEEEIC OV TR REPRBEEFCRUCERUTIDT . RRIDIEN TEFE A,



Fh - FHEF

A DR EEREER T 7 R (B JO0-XF V)

G &

- BB ERICEHORHAICEATINE I,
- UTORRBRBEAREEDRRBUNFOHETH) EHAEFICKVERRBIBEENHIET,

B Hi H B 5 =
% B B FERBED | EUFEELTERGD

#7533 EENBE(CHULT20.315%

oppgp | FHRRBED | EEREELTEHOD
B B RBLURER | s e () Bo&OREROES I 109U T20.315%

CE) FrisHt BRSO AN R ENE I,

MNISA (D ERIREIFRTHIE) ZFRADBE
NISAIF A 88 HEHHEICRE T 2 IFRIHFIE T NISAZCHIADS S BFE. —ERRDEE CHICICBALILLE
KIRBIEFEREN SEUDEIFEB LU EEFEN—EMEIERFR SR FIH 2024F181HLE R —E
DER%Z FBREU T BE. —ERDEE CHICICBA U AERRBEFT R EN DEUDEIFEO RUEERS

CRIAICBNDDIF TR TIRBROEZRR I DRE, —EDRHFICEZIIT DI NI HNREBRIET T Fe.
2024F 1 BB FOE LB Z B UcERZBA LIS GICRY JERBDOBRZRIIS LN TEEXT,.
<HULIE ERFERAICHBEHE RS L,

SN EREREFROBEAC RSB EICIF DEFOREN L ERBRDBEN HUE T,

¥ FECIF 2023F 7 ARIBEDHDTI DT BUEN tES NG EEICE RMEEN EESNDHEDHIFRT,

MENDGGF LB EFERIET,

BB DEIRVDFMIC OV TIE R BBFIRF(CTHERIND EZBENDHLE T,

BEER (0+Q) EREEERDEE O | ZOHERADEE @
FA D EEER T 7R 1.58% 1.57% 0.01%

OXOUREARSF 202318278 ~2023F78268TT, %
L ONREBOBR-EECHH ST EADHRE (RAIE LT BEFHH. TERETF RO LOEMISEG HESHEL L) &, |
L EAPO SR REORICHIP O SR EMEE (1025Y) #RUHTRULIE (FX) T9, :
| OXEEBICOTFLCR NRBEOBAREE (B ZZE TS0,






