e 202412819

KIINARFIAL R F—T

ENEHRE BN %IV

BREERH (7 VROBRDEREZITHVET.)
K7 By bR RI AV MFR B
SHERNEIEE NEMBRR (&) 83525

KM 7BYRIRIAUE

Daiwa Asset Management

WEERL (T7VROHEORE, BREETEVET,)
SHERISFERITHIAST

BESERHDRAE
R—LR—
L:I__ https:/www.daiwa-am.co.jp/ [IIE_I [=]
[=]74:

J-bEry— ZfI8E-E 9:00 ~ 17:00 (EXHDH)
0120-106212

B 7 VRICETZRERGHASE (BRERRSE) ZSTHFEBBEREZESHON—LR-IT

HE. YU /O0-RIBZTENTEEIT . FR ABCEHROEBRABTHIZENTLEIH,

HROEXFFKERREICBHINTVLET,

M@ BRTLEHEEHRICLL)
AZN—-YIFHFA TN

FONT =ziERLTLET.

BAYEF. EREEENS DE (BIH23F 525 255) B13ROREICEIKEHHRETI .



BEE. | . | GENSEE
epm | RERSE L parEe)
NI 5 " o

KBRNHE - BHEXDDERICDONT

RENREE RESEE

ML —MK F10

RENZRIE

B4

<HULFE —BHAEBENREETEHBEDET— L= (http//www.toushin.or.jp/) & ZSBTFIL,

(ZEESHOER)

Z & = #

® X F A
=

K7 Y NYRIAD MR
19594124128
151874858

31Jk2,59318488BHM
(2024F9RFKIRT)

OANEBICENTED [KIINAKRF AR - F—=T>] OFEICDOVTEF. FESHE. TRBR
S EESFDOMECK . BibiEsBEEZ2024F 128188 (CEARMBERICIRE L TH Y.

2024F12819BICZDBEDHANELTNET,

0LV 7 RIE. BRABICEHUTERBEEZTHDBEIC. REBFERUEREEANCETZDERIC

BEOE, BHCRBBDREOZHRR I ZFRI=TE0VET,

0L 77 ROBFRYMER. BERUICIVRESNEITN BHECI > TRARMOEEHESE

DARNEBBENEBN TSN TLET,

OFEKBRREE(F. BEBOBKICKWPTRHNSXZXMENETT BKRETLZOIEHBGICE. 2DE
ZZBETRHRLTHEIEIDIICLTRIE LG,

OTKM0180320241219¢



0 & UThHEOERBEmES A EIBHINCIRE L. E5EHED
BRZHELET,

] )

1 BAREEDESENBETROP T, HILLERZESZ. FRME. B
REDPHFENIERORINZEEL TIRELE T,

OIADEE S, ERFEDEL. HilT - BRARHIOEE. Z1—-EIJXRR - BXOD
BEEANDOHEY . SEREEREFDEHRZERLU THTRVET,

RDKXOIBRITEB LT, [RVEIRZRE (XA BFaAR)] L. NT+—<IUR
DELEICERHET,

1. BREZEOZ{bIREEEFEDEL

O. FIHEZRIET (BB IMEDH T E RS

N, REBEZEICHES Z1—EIRZANDEHEH

—. BROBEENDHEH;

. PER (#%f@iX#&x=). PBR (HKlfEEMLER). ROE (BSEFIGRXR) FDFE
REEIR

s TOREIE), BEMEIKESCK S TE, HANICHIL T ZEENHIET,
s IRIUDMEALE=R(E. HENICEBULE T,

2 BF3A24H ((R2BDESREER) ITREZTREV. NGRS E
HEHCEDWVWTINRED DB ZITIRVWE T

(PECTFED

ONEHREF. EESFNRETER FHIRZSHET.) FDEFELIET,
QN ECHREN 5. BEEMEADKEZHEULTHELE T,
MFRODEZDZIVWB KT ZDEERICOVTRIIIT DD TSI T,

FiriERIER
OMFANDEREESGICIE. HIRZERITEEA-

OE—HMDBENDIRE(F. BUSEHICEWVLCEFEMEDMEEHRED10% U TELET,
ONEREENDREL. [SSEHEREDSO%BUTEULET,




OST7VRE. EBEDHZEMEASFICIRELETIDT. BEMBAIFEEFHLET,
UTe > THSBERAMRIEESN TV DB D TR BL CNZEBATZED BT,
(EEEMEICEULHIRB LUIEXIF, INTHEEEICRBELET .

O B[S TRITELIFERBIE T,

(FBRHER)

%ot D E H
(mffﬁﬁbuza-)

WIlE. BOG - FBH. RITERDFE. MBOFEHFZRIRUTEEHLET,
FITEENMREARR., BEZFCHRILBEICIE. REEENTNTERLRBRSDT
ERU 2D EHBUET, HABROKMN TELIZSICIE. BEMEN MBI 2ERE
= B, RETAZELADI EN B ET,

BT ZFHCI DICHBEALSZRAT DR, MGRERPHBEECKioT
[FHBRBZE T SPREFSNBMS CTTRATERNT EHHIET, TD
B6. BEMEN HETHIERERV T T,

MEREMBOZHERE, LEICRESND2HDTIESH Y FE A

0L T 7Y FOBWEIICELTIE. EREGINGIESEI7RO6DME (WhBTI—UVT - F7T) DOE
REHYUE A

0T 7V RIF. KEDFENNFEE VBB CHRNESZFETIDUNENE UBEPELSIGIMISIC
BVTHHBRENSEUCEEEIC, —BNICEABEDREMEMETL. mSRBNSHEFFTESMIET
B5|ITERVWIRT., BGIENRSNTULESURINFHUET,
NIk, BEMEBRICTY AT RADFEZRIFI RN, WEDEFAH DR (FH DI &R D TTREM.
BREREDSILWNELET DTREEN B T T,

a9 ] ——

OZFERH T, BRENRE UERY R JBIECRT 2EAGHCEDE. ERAEN ST UIER
EBLURBANEENI CIIRENICSERABANDE=-IU VT - ERZEL. BRY AT DEEZT
BVET,

OZFERHU T, REEVRIEBEICETZIRIEZED. J7VROEABEDRBEIRTIDE=IUVT
BEZRMET DEEBIC. BRFPINRDRE « RABEZTEVET,

OHR=FE. RENED R T EEOBYBEEDERPRENEY ATEBEZICONT, BEELET,




OTFEEDTTTMF. T7VRERKRNIZEED S AZEENICHETEDLSIIERLIEBHDTY,
BDT S TFBESFHEICHITZFEREEER (BAKRICHIFIERIFEDEZRE) OFT - KX -
F/II\E, 7V RBIOMMORIRNBEEISAICDODVWTERRUTWVWE T FEEDT ST T7 VR
DBEESFBICH T EFEEERDHERZRRLCVET,

77V ROFEEERESESHREREMBOER DRRMIREET S5 AL DEERDLEER
(M (20194E10A ~202449R) (%) (20195108 ~2024%F9 )
160,000 100

120,000 75 6.1 598 62.7

- 0

80,000 """f'““ s . @Qum 421 5

W © 215
15.3 :

40,000 L —tHiH 25 = = -
h e (o}
0149 o141 209 54,37 0
0 0 o) 52 <638
A A A AR A
A -5.5 -6.1
25 +—-11.6 — 95 -12. -8.8 —
12.4 -19.4
-50
IR OEREEEH) ORAIE
] -75 O FHE |-
—— NS EILE EAEMEE (L Eh) AEEEZSJ\}E
-100
2019.10 2020.10 2021.10 2022.10 202310 20249 Lo BAK SEEN FEEK BAER LfEEE HEES

XBEEISAF. T7VRDHEERHRZERLTVBDHDTI>HIEFE Ao

X IT7VROEMBEERIE. it #H5 a0 Z0EIFICT 7V RANBIREULEDDEHFRULTETELIEDDTHY, EED
BEEMBCE DV TCHEUCEHBEREFIERDSESHNHIET,

XIT7YRDEMEERICBNT, BESERD DT —INEHTERWESEIUTDIL—ILTRRUTVET,
OERBBEER(CZYTDIT IV BVESICIFRTEINEE Ao

QEMEERIEL CERVERN HZIEEICIE. EHTRERHRBIC OV TOHFRRLTVET,

A VTYVIRITFVRICBVNT, OQICZHTIESICF. BHPBICOVWTRYFI—JDERBEERTRELT
®nUFET,

KREBETSAITDONT
H & ¥ EZAHTOPIX
FEEEN  MSCIO0 T A - A VT VI X ([EEHAH. AXR—X)
FEEK  MSCIIN—Y VT - =Tk - A VFYIR ([EeZiddr. FAN—X)
HAEE : NOMURA-BPIEE
SOEEEE  FTSEHRERB A VT wI R BR<BZR. AXR—X)
FEEE  PEIVAY ANXUS - RUR - A VTFVIR— IX—I VT - I—owy 70—\ SAN—=2T7AR (AXR—X)
XIBRICDOWT
@A TOPIXDIEHIES FUEIEHICH I DIRE I IFEMRE, HhRtt J P XETFRIcE# At J P X OB ER
AT TJPX] EVWWET,) OHNEAETHY, EHOED. BHEOAK. FAREEEHICETITRTOEN - /OND
BROEHBHICH D DIZEFCFEHRICEHT DI NTDEFE J PXHBLET. J P X(E. BEIEHOEREDEHFEFARD
238, BEXEHREICHL. EFzaniEti. OMSCIOTY A - A VFVIRBRIUMSCIIRN—I VT - X—Twb - A VT
JR(&. MSCI Inc. (IMSCI]) D BFUICIEHTT, AT7VRE. MSCICR>THRIE. #HE, FEFELINDDDTIEFLL,
MSCIEAR T 7Y RFERFART7VRNEDTVTVERA VY TFVIRICEALTLNBREADEVFBA. REZBESNICOVTE
IHE5=ETELZEW, [hittps://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html] @NOMURA-BPI
BERE. FNIT4T21—YrU— - UG —FROAVTIL T VI HRARH N RER T DENTREIT SN AEFINBEDOTBLED
HAERIIRENGHEN T, —EOHIFANBECEDVWTERSNICBER—NI7UF DN T3—YVRAZHEICEHINET,
NOMURA-BPIEEDHIMNEAEE S T DAt — U DIEFFEILICFBLTVE T Ko, EHEIFLEIEHOEREMS. Tet. BRME
RIAETDODTIRIRL, TPVROBARREICEALC—UIEEZEVWEEA. @FTSERERE A>T VI X(F. FTSE Fixed
Income LLCICKWIBESINTWSRESA VT VI AT, BEHMIEFTSE Fixed Income LLCOKWMAE TR, IEHICETS
IRTDHEFFFTSE Fixed Income LLCABLTWVWET . @IPEILAY ANAVE - IRVUR-AVTVIX— IN—I VT - T —
vy 0=\ FAN=IT7ARE, BEENMBVEHFBITIBRICEDIERLTVEIAN. J.P. MorganldZDeatt -
EMEMZRIETDEDTIFHIFE v AERIFFHZZ T TERLTCVE T, J.P. MorganDSDEEICKDEBRIAGRRUIC
FIEHZER - (A - BM I 2T EFRHSNTLEE AL Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




O® KARANFIA R -A =T

2024F9A30HIRTE HKBEDEFEERLEDTH., FHRKOBRZRE - R THEDTIEHNEEA,
ER G- MREORTS
120,000 2014108 1E ~2024%9R 308
HAE(HEZE 28,388 110,000 2
: 100,000 " 20
maEeE | LA oo Lo | 15
80,000 16 4
LRMEOMEE | T 000 AT WAL 4 %
g | orvr B 60000 AW, Loog
= 50,000 £ 2 10 #
DL 03% B 0000 =
izl 5% 10000 A
67 A i A, '
T2 18.9% 20,000
34ERY 38.8% 10,000
S 87.2% 0 . . 0
EeE 935.0% 2014/10/01 2018/01/30 2021/06/04 2024/09/30
MEERRE (HEh) HEEBINEREEMEE () — EE(MEE ()
X EEROI EEMEABOMER 1L, XN ESBIREEEMEET. 2EE (FBIRD EHERCT7Y FRABRELEEDEFBLTHELTVET,
IDEREHREEEMBIOBERTT, XEEMBEOHECHVGEREEE A (SEHM) (FEBKRLTVET,
SEOHEFS (10,0000 =0, BisIHT)
EiE1FERSEREA5T4E: 2,900M REXRNEEEESETEE: 19,765
%1gﬁ>ﬁ|’fﬁzo,ﬂ.ﬂ|’%z1 £ %22%‘1|%’23,H>ﬁ|%24§ﬁ|%25,ﬁﬂ % 26 #| % 27 8| % 28 %] 29 8| % 30
13438 | 1438|1538 1638|1738 1838 | 19538 | 20538 | 21438 | 20538 | 23538 | 24435

100M | 3509 |1,800FH| oM |1,600Fq| 500H| oM | oM |z,100H| 30M |23qu |2,900H|
XAEREEF, WESPERAHICEIVTERIESHDNRELET ., HONUH—ENZEDHLEEPHNRITIZENTREHNFEA, PEENTILONENEELHIET,

FTERBEEDRKR MILEG, MEERECRHTEE0TT,
B E R teimsk tbE BRI EREIS3EFEFIERL b= A EGI10884K te ==

EA#%R 63| 97.8%| EL S 20.8%|E + & Exrkss 3.9%
ER%RXEY - - | B 9.1%|%: L i S 3.5%
THEREERSE - - |1EH®R-@EIEZE 8.8%|F—IVA Exrkss 2.9%
I-L-0-v, ZDith 2.2%|$R1TE 58%|Y=—HIL—7F Exrkss 2.7%
&t 63|100.0%| &Ik RS 49%|8 3L Exrkss 2.7%

%X G- LBRIE  tEE REbaES 47%TD K B 2.7%
BS54 LTHiE 97.8%[1b 22 4.4%| R iE EHD R 2.6%
HELAR VA — RS - |RErxE 43%| FARBEHE ik RS 2.3%
W O—ATi5 - MRS 3.5%| 7HET IV —FR—=IL T4 BR & 2.2%
A5 - 0 - |Zzoit 35%[IEREL EHSE 2.2%
&5t 97.8%| &5t 97.8%| &5t 27.7%
FRUREEDHER
BI7Y RICEARYFI=DIEHDFEE A,

100% s

50% 19.1 e : 528 103 13.7 ik 16.9

-50% -22.1 12

—100%

20154 20164 20174 20184 20194 20204 20214 20224 20234 20244
7V FOTERMIRESE G, THREemREEEMBIOBEETT,
20244 (39 B 30B FTOREEERLTVFET,

ERSHOR— LR-IFTERRRPARSNTVSBEANHIET




7\ ™

B OA B (| RESEMZIABMFEE108ME U TRFTERENTTESD 28I
BB A i & | BARAZMNHOEEME (1H50H))
B A £ FT | BGEEUNESDBIBEHETICEZLLTEL,
B £ B | 1O08MFEFTAORME U THRFGERENTESD D EAL
B & i & | REEARMHOREEMRE (1H50H7Y)
B 2 { =z | RAEULTHESEAZNENSERLUTCIEELDBENSBILLLET,
Y L RAIE LT, CF?%3H%3O§3\?I"’C“ (E&%ﬁj‘iﬁﬁﬁ@%ﬁ%i% s bf:*ﬁ)@)_
BB, BFEMAICKH>TEFERBRDIZFENHIEFIDT. <HULFRFESMLICBHEEHDE TSI,
B’ T il PR | EEMEOCESBEEMABICITIE D EHICRKODEEEAICIFHBENG U ET,

B - ImEEARY
DS KUEGE U

ERIEEEG FTICHBITHHEIDELE. NERBIEIDFELEZOMPEZFRVEENH D L. BEOHR
AFHDZFFZDPIET B ENHUET

5 &

i

AR (19944382585 WR7E)

ROVWITNHDBEICIF. FERME. BRICEBREOROZEHEIE L. ZERMEERDOR. BEENE
L. 18 Vi‘f&T*b‘éLt (BLER) PTEFxT,

®RL B OB eanurms s NEREDLOERTHEDERDBEE
« POEBRBRVBBIRELLES
R =1 H | 3838248 KREHDBEREEH)
F£1E. WEHEHHICESV TREDHEEITENET,
IN & O K| D NTrYRCE [HESEREI—2] & [HESAVNI—R] ABUET. BH. SERVTERI—ABL0T—
RABICDVTIFERZBEN DI FITDT, RESTICBEEHE T,
ESEE DR EZE | 1,0002M
VN & FREDFAICKITRUL. R—L_—I [(https://www.daiwa-am.co.jp/) [CBEHLET,
TR R BETEPRDS FOEERICER L. MERRSEZHS5HN UHBBRHV W TERICBEIFTUET,
= S| Ff BERMAEBIRINCESICE. FIEOAECEIZMLET,
IR EETEUCEIRONE T, BELSZROBEANGUET., HEREAHIEDBEAFGIEL A,
s op py @ | ABMRBAGEEREL —EOBHEEL UIFEICNISA (NEREHRBHIE) OBRNREBUET,

BT 7V REFE. NISADMRTIFH ) FE A,
¥2024F9FKRBEEDEDTH Y., BUENWESNICBEEEICFEEINZHBENH I F T,




(I7VROER)

B RE N CRIET S
K%
BABFRR CSIIBCEOSE | m Bomesin I EBEEOR RABEORE B HITSOETT.
ERMESRE BUEEA.
12 N ERERE TR C BT S B
B

= F £351.012% BRSEBERAONER. O4OETHEDNEERECHLCEEOEEELT
(2 5 % B ) (B5£0.92%) BT, BRSEEMAG. SO LtNDALOREMECRRENES,

o - . 57 ROEREBE. BHAU~OEHEN. BEME0E. DRSS - &R
[ FHR0.4771% BEBDERZEOTHCT .
@ | . . . BB EESEEEORN. OENTDT 7Y ROBE. BASOEREHS
(521) ﬂ&mﬂ*i ﬂ5$03429/0 @i‘jﬁmt‘\jo

Zxa FH01% BAMEOEE. Eaih SOEROEFOIECT.

Z DD B o529 wEwy. AMISTEEORESTTEE. WG| - 4 7Y 5 V%S
£ 0B B ; THMA. BEFNECRET 5 EAONAEFEANECOGB T,

CE1) NERBEEEADES] [C1F BIEHBREZRCIENDHUET,

CE2) [ZDMDERA - FHHE (COVTE. ERRTHFICIIEET S, BHICKE, HREBASERI LN TEFE A,

MBABFHRUCOVT, <HULIFRFERHICBEEDE T,

XERBEERDEFMENSDIHAWVE. BEEHEORYIONFETH REBDBEREEH) SLrUBHERECIFEFHE TRITINNET,
XFHRIEDOSEECOVTE. REFBESEIIIUTCRBUTFIDT, KR dIENTETHFE A,

(Bl
- HERRICEHOBHCERASNE T,
s UTFOXREG. BAREEORRHMNEOHETHY ., RUFEFICLVEBDIBENHIFT,

B H B H B =
%) i B | SO LOMAE | BIMEE LTERR® Z@ka(CLT20.315%
e (B0 KOS OBEER | ERSLUMAR | BEMSEULTCRRY #E (B BOLUEEROEE GER) ICYLT20.315%

(E) FRiSH. BEERIFERS KUHARIREINE T,

XZEED, BENHESEICRET 2EEEERRBLOEEGRENESE. FAEHRSIUHARIIDIUEEA. BE., EEREESFEDOIAZ
[CDVTIE, BERHEEDOEIIZDERICHH B HFHINERAINE T,

MO EHERIEIRDER LB LIFE(CE, DEROBEN LREERBIBENHIET,

¥ R, 2024F9AKBADHDTI DT, BEXLIFEERLFSENWESNIHEEHCF, HEENBESINZHBENHIET,

MEANDG G LS EFERVET,

XBEDEIRVDFHAIC OVTIE, HEFFIREFICTEIBINZ I LZBEHDLET,

i B

HREX (0+Q) | EREEBRAOHE O | ZOMBRADKE QO
KIORXASF AR - A =T 1.02% 1.01% 0.00%

| CHREIRE202343H258~202443F825H T, |
ORI OER - BEICHD O ERORE (RAICLT, BEFHE. FERTFRRSLOEMESEG Hiz |
L BHFTA) 7. HPOHIRBEORICHIPOHIREME (105Y) ZRULHTRULE (X)) TY, |
| KEHBICOTF LT, NRBBEOERRSEE (24 ZIBTSL.






