Goldman | Asset GS EZISHE 7031

Sachs Management BEAEI—2) / (KRILO—X)
LHDEQ&TE./EW/HEEE

IRE{SFEEHAE
(XfTERRSE)

fEmREeE 2024.2.10

GE) TEAK - 75X BT—IWRR> -y IR - Ty bk - vZIAL MEREHDOBHEEIETT,

O AEFERIERBIG IEFE13XDREICEDLBHREE T,

o7 7> RICEET % [ EIS5EHHAE FREMRRES) | e S CHMLBRIEIZFTSHLD
R—AR—I CHEE. 90— RIBENTEET, T FEBCIFHNROELZATH
SENTLFEITH WROEXIBEREFREICEBEH INTVLED,

o7 7> ROIRFERT. 77 ROBEMIEZICDOWVTF. FEENBAREX THREVEDLE
L<FEEW

(B 77> ROBRDEEETSE [SEERH] 77> ROMEORESSCERETSE

TR DA PO RZVA IR =1 A9 (HMSFERITHASH

THERNEIFE BRMBER(E™) %3255

Ay WWW.ESam.Co. Jp

gE8s (03-6437-6000 =pmm:zznormnmssresiss




FERUTDERZ V7> ROMREEFHIAE GHBEHRRES) I DSBS THUET .

GS BAK- TSR (BEHHI—XR)
GS BAM- 7S A CRRILI—XR)

COMFORFED & (BEDTHI—R) O HREEFHIAE (XTEHRES) | 380
CKRILO—-R) DIREEFEHAE (RTE#RRSE) | T,




Goldman | Asset GS EZISHE ¢ 7051

Sachs Management CEEDE—X)
ENEIRE /BN %I

IRE{SFEERAS
ZTE#HRS)

fErmreE 2024.2.10

(BE7EIO—R)

GE) TR - 75X EI—IWRTY - Hy IR -THy b - ZTAL MEREHOBHEEIETT,

AEFERBERIG IEE13XKOREICEI<KBRREE T,

77> RICET 2 REREFEHIAE GBRkERRED) | 23T HFMABRIERFESHTD
R—ANR—ICHEE. 90— RITBENTEEY, e AE(CIFHNFOELEREH
SENTLETH WROEXIIFEREFESICEBEHINTVLET,

77> ROERFGER. 77> ROBEMEBZFIC DUV TIE. FEENRBRILE THRELEHE
<TFEEL

[BERH] 77 ROBROREETSE [BEEAH] 77> ROMEDRESLUERET>E
1R Yy I A-POvERZ2II R A (FHETIR T2

THERNEIFE BRMBER(E™) %3255

Ay WWW.ESam.Co. Jp

gE8s (03-6437-6000 =pmm:zznormnmssresiss

BRE%



[Elbags]

gm-enn  HEHIR BRUKAE pansmr  amme geEogied BEVE | REAYY

%O){‘H},EE £|51 20 T73)—
S Py st (FEER g% e AL
wsmt) R TR

X¥BUERDICEHL VS RBAYY] . MATORBIRTICNTIAY I OERELHLTVET,
LEEF —BHEEAREERRENED DD EHECEDIERHBLTVLET. ARIESSUBERSOABICDOEELTII.
— AR NRBESEHRDR—LR— (https://www.toushin.or.jp/) BB S,

COERRBICKIITIGCS B - PSR (BEDHI—R) (UF [AT77R]FE [BESBI-RIELWET.) DREED
BEIOVTIF, ZFEDHE. SRIBEGES A BF23FEEH255) HEROREICK. BifiEEFELEZ2024F2H9H
(CRIRMFBBRICIREL TS Y. 2024F2H10BICZDBEHEDIANELTHEIET,

R77VRE. REFFENRCREEANCEIZERCEDVTHBSNCERBERE THY. BECEDE. X772 N TRER
RBDEARGEEZITOEGIC. BHICKRER (RME) ODRAZHERISFREIFLTVET

R77ROEFEMER. BRASHICIVRESNEITH. BRECIOTEASHOBEHES O RIEREN RN T
5NTVET,

FREHBREBFJBRERDFRICIVRFTSHDNORMENET (FEREZITLBEICE. TNEZIEHETRRLTHIKSIC
LTLEEL) .

CEBACKRULTIE. FBORBZTDICHEFHAHIEEL,

HEERHEDIER
Fxang  J-IRIY VIR THEYN IXIAMET R
ZYEHE ¢ 19952868 BRETHISBEETMENSIHUBERSE  5k4.517(8M (2023511 BRI

& A £ 4E9,0005M(2024F2R981R%E) JIN—TEEXRS(ZO-/N) 1 2Jk4,573FARRNIL (2023F6 AARIFIE)

MBEDHI—RBVHWBEERIRE 77 RICREUET MEHEAFOFHES. BEERE T 7 ROWNEDT A—T |2 ZBLEE L,




> B89-1 Y27 & "
77 ROER-FE

77> ROBM

HAESKKRECIHNZABNE|CLPEHDEEZBENDTHIREZEL T, EEMED
REIANGREZRNDCEZEREVGERZTVLET,

77 ROYEFE
J72 ROFBAL N

GS B&#% - 75 ADEEDHN

- .

8 BE

:
:
:

:

:

:

:

:
3 »

:

:

:

:

:

) :

| .

——

DES-

— .

PR Di=ti-fn

BEH%iRE
NEFHEREEZTV.BE
BRELAOBEIZRR
e

EROTBEEDHY |

128 (AEE) :

BRSO RG]
Z1TW\ . A ERIEFE
[CHZE T BINHDEFZ
BRUET,

..............................................................................................

LEDRBWS (X7 Y TEEIPREFHESIE) F. AERSEHOHESLUSAEDEH DX EEZR (T HIC.HEH
CEHOFBRENFPETIEECHEZH T Z N Z RN |1Z21ELE Y. BAMAERNICAHSICE SIS, 55V FEHAMD
TSN EHOETEBEDEREHCEELH BV LOSIBEICF. BEANRETZTREENHUET,

AI77VRET772)—T7RAXCERZITVWEY . LA CRBEASHEMN YT —T77 RIUATIY =77 K]
EVWVET,) DEEEHEEIEL TVWET . v =77 R TOPIX GREIKTIIEL) (BoZiAH) EDEENEHERILEN S,
RENICChZ LO2ERMREERLFT . BRABHB AT7 2V RBROY T —T7ROERZI-ILRT> -
TYIR-THYNIRIAUN - I - E— REBESH . U FIGSAMZ1—3—7 | EVWET L) [CRFELET .
GSAMZ1—3—7(ERADERNDEFT 2RI T BAMADER (FTIUNT 1 TIEICHRIEREESAET.) 2
TVFET R E[ET 7V RICT Y —T7 0 RESEENBIFET,

ERESHNBIBZT-IRNTY - YT ROEEEREPIZ[T-IRTY - Y TR - 7Y TRIAVNE
LWET,




T7RD
77 ROBEM-HFE

77> ROYFH

DERNO LS4 EFTERENREUCEREZTOERABIC. A
BE &AL TERDIEEEADDEIZEETICEICEY. S
THASFE YT AN ESEBRLETD,

HIVERSD CHWVWTIE. ORI Y IR TEYNIRIAVN
HMEREOSTEETTILZAV.TOPIX (BREM4MIEE) (BEZHAHA) &0
BEEIE LGNS REBNICCNZ LESERRE (PSR 7)IL
77)ZHEIUVETS

BRAREETV.EAE LTI YEINGEE DR DB ZITOET,
BEATEAR MXDE LA UEPEEDTHESE LI THERETD
BENHIET,

BRRRICEOTE. DEREEDEENEDDHG. HIVEDEEEHILWONBVIEENHIET,
MRBACEZEAZDMOERFICKOTIE. ERAHICRSILERN TERBWMMEENHUET,




> B89-1 Y27 & "
77 ROER-FiE

BEDDEURE
AT 77 R BERE | ZAVWTHAMZRN EBHOBE CKR)L.21—0. TRV, 775K,

KR, Z1-I-F2R-N) ZBI0BIREZTVET. FAIELT SEEOHANIIFES
ELET,

RENRES

—_ %

11—
SVR-RIL

(202452 R1R1)

REEE OB

GS BRI T7I2 | pampafiziin
HEOEFZE NZ €
BEESHI-2 \USA
BEEER £

REWS| (RVYTEG P RE TG |E) . REEEZEBHSIUSHENEBOZEZR(T5A0IC. BAREEHOEEBED
GRAEFIE (B OEMEF -EROEHRET) (CHHYINEZZTRSHEZ2ELF . BAAMENNICHRICE /285, %
WIBFAHOEHREFAEHOEEBENRAENCEELH VI LO>/GEICE. BRI FEET DOREEAHWET,
RENRBEIIPREEFENDAREMEA G, T HTLEREITBERFRUEEA.

HEBEG|IJIZEE | AZAMADIET, Fio. BBEG|CE. REZECIZBENMMEDED. RMERSFEOEEICLIREEZTET.
HEEZFOADNECHENSIFVEIRIEE A




. B Y @ x
7 ROBEN-RE

ANERREZFIZICDOWVT

KT772R(E. BERREDSOWNRICINZ. ASNEREFECHEITIEFINAN. BERZD
BH(CRDERMDERFEZEKRLET,

RAGEEAEFIERR. BR&DEBHADEHESFHINEITNETILI7A (EFIZEEHD OWNE) . 'V
BEERIXN (FFEBSDOER) (CBWUET,

L8, ERNCHBCEHSEPEAMOEHENN LR UTRSMERESFIZA R F 3B LSS T B0
NENDDBUREETVET,

BAREFEEOERAZFILLE (2023 £ 11 ARRE)

0,
6.0% 5.6%

5.3% 53% 954%

5.0% 50% |
4.3%

4.0% 3.9%
0% PISHEER I
2.0% =BNOEHREF-EROEHETF
1.0%
0.0% 01% | ¢+

—1.0%

K@ 2-nE XK@ 474 BN - GEFE Ak
27
R 1 T — BN~
6nEFH K KL, -0, WAV R, 5779 Rl BRLBEU=1—I—5> K- RLOSEEHSFIOTL
FHEF KR LGKETBI AH. 1—OEESTR. A RFEETBII 28, #75- RILE1AHCDOR (hFF1 7> -
Fq—F— A T7—R+ L—N). BRLRBIAEBBSW (N> 7 - BN - 27y 7+ L—N). Z1—S—5> R-RiLid
NZD Bank Billl »8. BAMIZEAM178TIBOR

ITREBEDT—ITHY. FROBRERBELIMRELETIODTEHUERA.

B & SHE A1 LB S ORI
- HE~DFRIRE IS A

RS EIAEFIE HEBEERE

ERKLUEBIHDEHEFIN

AZDIEEIE TSR,
AS0EEF
JAFTRICHES

=AY AVEVN

(BFZHEHD DINE) |
EVSSIEIXS
SFIERESDER

.

BEOHO—RE [RBEEIRT|HVET, <OUKREE [REVRT]ZTBLLESL,




T7RD
77> ROBN-FE

BEERE 77 ROINBOI A=Y

BEEREDKBRERESTERF KA PESFLBELVLRENREEICINAT. BBERE I OXRE
B%)P:_Iu%d)ﬁfé% EIRTBDIENTEDLSICHREISINILREBFE T,

BEEIRE (BESEHO—R) DREEFEFEDIA—Y

5 HREE

(6:BE)
B semsices L -
7"1/\7’L\/:11|\ . mEEEl
. BEEH)
£ 4
BiAS o
AR g > B
(@BaE) < s ()
el RENREED
RERS a8
*EG IRFRBEBEHNAUNDBEICE. HHEEIHNRBEOHATORB ) RINEETIEICBENMIETT,
BEEIREDOIEEEIEDOINFEREELTIE. LTD3IDDEZRNEIFOSNET,
;ﬂb@ﬂﬂﬁﬁﬁ(u’l‘ﬁfﬁ\btUZQD“WEUC WA EITEEDNNETY,
B]
wan |_[ BrmoRSimE. AENEICLS :.
ws |T| @mrswomew [T Flzraoazae |t REELER
A = NG 6 EED > E50) - s (Mg
CEEEDE - 0 BEO 2| e PEsUT 6 e ()
NS ZF5NS ifn L& BEElICLRTLIT A ABEDORE
r—2 (EFEEIZOINE) DFEE
BERPIRANMY HED TE BEBE5|IC&BIAM ABEBORE
RETEIT—R (EFEEH20ER) DFEE
6BED [Eal0))] -
EEEDE s TIPS ] MIZHLT 6 BER (HS)

7 7 > ROERE

AT77VROERIF. O-IRTY -HY IR TEYN - IRIAYV NOSFEREBIE 7L —TH1EY
LET. O-IRTYY By IR 7Ly N -IRIXANEBREDOSEET L ZHVTGERN THN
FIFEETINTREY T T—IFEDBEREAXEICUNIET D EPRERMN CHADFHE - DTz
IO ENTREL BB RERNRN TGRAICDIBART 7 ROERICEUSERF ETHBE
ZXFED




> 7 & g
77 ROER-FE

&) O0tX
BAKRDERICDWTIR . EHOE YD F—I RGN ETIS BT —IFZTELEIC TEAVI A
(Momentum) - /¥ 12— (Value) -IX&s 4 (Profitability) DIREF—v & @ U=HBE©OFHEE %
(MVPETI)ICEDE IZENRIFHEIENIT N TOIREBHEZRESNISSHELE LT R—NT74UA4
DEE{EZR)ET,
ERETFI ERE
ERIL T —2DSRH DL Y )7 — 2% TIRIEINE -
?&éw i ‘ 8o &
A
==X y E
oa—gon' L TSRS o
DB | )
H
HEELDH2,2008 MWDV T BEBHEELRTHRE A7 EBEER F B
BH, AN THE) &E5AL . HE QMBI E D SEmICTELET. %
3l #2,2003%47 R WEOFHEE X
@@@lllﬂ</>ll-ﬂ ??
3 3 2] ¢ L 2
i 5 A B el %
g B 7K %=
T T 7 - (1)) b
| | + i J:
< & z 1L i .
2 N x O
SEIREPIE t |z -
(MVPEFIL) ") R
= N
EXVAL (M) Sa—(V) st () N
\(I\l/‘/F’P?’x‘ié%‘?fDIE%t:J:é**ﬁd)S&LV&?-Fﬁﬁ)}\ (BIZE% ) N (UR 21 72 5F4iE) J Z
#F
)
=
I
ff:{f‘\_éZ:l?o) il o
;S;iﬁg;&m :j\/l\:"l—&-j’D/Jo’EA’(*ﬁ?Fﬁ |[
@O AEBAELIIYELI—4-T0 7
IS LTHF *
. )
=N @Bl a— @BEAITHOEH) - HEYZY - REIOANDBESHLS Z
7A0VF R rTrUAERELL D
1B =
I
FEREFRTEFNCEDKEHENTHY . ERETIILOUR - BEFIHHRNICITONTEVE T, LEORESOCRAEEESINZBENHIET,
FENFOENEER TEDRIELEHEFLA. LRFEIRTHY . REOTHANEESEHE(FRBRIENHIET,
7




. SEORE 1) R7 fa #
J7>ROBN -5

77> ROEHEMA

AKI77>ROERIZ. 773I)—"J7>RARXRTITVET, 77I)—"T7>RAXEFIZERHSD
BEEZFEFEHNE—T 7 REL.FOEEZRENICA—DERAFEHZE I —T 7 RIC
BEUCEENGERETOIAHEATY, 212U, RE—T 7> RASBMEIEEECEERETD

_EHHVET,
<KANE=T7R> <TH—=T7R>
"E =y
A ek —
£ GS BA#- 752X
% (BEAE—X) \
E | pusame
HEs .
mefs £33 >
B8BTS
12

*HEBEINTRERTHIZREICRBLET .

F 3 IEHIR

O HIANDERBEIRELGICIIHIRZRITEE A

® FTIUNT1TOFRARAYVERNICBRELEEA.

@ 1RTEICHIDMAFIIAR—Vv—. BHFEFIIVAR-TJv—BLUOTUNT1TEEIF
TI AR+ —DIESFEMEDMEEHREICH T BHERE. RAIELTENENI0%. G5T
20%LAFELFE TS

O NEEEEANDEEICDOVLTIE. FICHIRZRITER Ao

® KL DEENDREREE G, REIEUTSFEMERTERDS0% U TELE T,




S SEORE 1) R7 = #
J7>ROBN-45E

77> RODESHE

FRAIELT. BANRER (BR108. 22U ARHOB S FBERH,) (L. BEBFNRZ R0
N DB TVET . BEMERKEPTIRBIOF I CL T ERATFIE (BF2H.5H.88. 118
DREES) HADELA VR PHEDFHEIRFOLRIEL THRZTIHE N HIET . DECEE(S.
BAEMERKE. MHEAFEZHMREL T EESHNRELE T 2L BEMREKE P TIREIME(C
FOTRDEZTHRBVCELHIFET  Fc BEMEEAN SV TA(150=11H) 2 TO31HE(C
BVTEREZTICEDNDBVET RO D EEZE DLW LU ZDEFEEICDOVWTRILET5HD
TRHIVELAGH BAMOEREHD LR U TN ERSFIENENEIZ (3L S,
DEZEITORBVMEED HIET

18 PIR 38 4B m 68

78
vV v VvV Vv vV v v vV vV v Vv

) BEVOBOVVVSB®

P8 98 108 pab:il 128\

K EERIA=—TJRTHY, FRODEZDZIWEIVTZNRERICOVWTRIATIONTEHIEEA. ERRRICEOTHE.
DEEDEENEDIHEE. HIVEDEEHNZILONBWVEENHUET .

NP EEICRADIBER

PEZE.AETSTOFANZEEELGN ZREEFODHBEENSTILDODNET DT SEEH T
hNn3EFORRBHED BEMBATTAVET,

KREFFETHRENTHDONEZ A

DECE

REEEDOMERE




T7RD
77> ROBN-FE

NRDEEICRADIEBEER (HRE)

DEE G FTEPEPICHREL NG (BEZREROESFNRH FUFHIRESOTER) 2B T
SIONBBEEN HNET LN 2T 77 ROFEEDKELAT VESTEHRBICHTE7 7 R0
NBEERETHEDTE>HIEL A

STEHRPICERNRN Ho/BEICHVTEH SXERNRZTEX THEZIT RS SHREEHD
BAEMEASRIHTREB OB EMEBEL LENTRETHLICBIET,

*HESE HEHHICEDIE SENSFENSTONET HENSEL S, ORBERBORSSIHORBIERE QD

SURERONEERBELE (LFFTERBRIVOAICRBUICELFNE S JUTER) OINEHARESE (EFEDBIMRE DB,
BIEREZ UMD STTAEES IV ZEED) TY,

STERRAPICRELINRZEBR TIWhNB 5SS

FIHEREHNSEEMEEN LR LSS FIHREHNSEEMEHN TELEES
10,550/
10,5009 ?gﬁa:(%?@; 10,500
: DE% :
( o (I
S0 @@ |) . 10.450M 5 500m3 . 10,400
@+@) 450/ 450/ ©+®) o Or P
(3+@) @i | o wom | e
= S [ A (VA AU S A BOE|[---___ Ed G+®) 10,300M 4
% % e 5
7 i 4208 420M %t
X5 75 ’ G+@) ®+®@) =
———————————————————————— gﬁ
RIERER LHREH HEpRER RIEIRER LEpREH HHREH
Yo i S BCAEl Y]

* FRIOEADINS (AT O2IBE TSN TLET,

e
)

¥ FEREA AR THY . RED DR PEEMEAZRE T 20D TEHIELADTIBRIZS L,

FROEH PR EFHERFPICRELCNREBI TILDODNZBEN HUET DT TADREREERSNZIRERDISS
(g_g T‘E%zi?%iﬂ%(Jjj?‘i‘ﬂ)\ﬁ@@ﬁﬂlﬂ@ﬁ@‘ff('f'(“ti(\HYE%EE%@??&,\(CJ:%)T_E$®?A}%UCA:U\2E77‘/I\“@%ﬁﬁﬁ@ﬁb“fﬁﬂﬂﬁ
Clo cEBERN/CC

RERDT7 7 ROBAMEICKI ST DEED—EEE2EH  RENICFTAD—EBLREUIC
BETBBENHIET . 77 RBARDEEMBEDE LA U SHAONDEREELVINEH oL
BEORENICTAD—EILRUICHIETECENHWET . TAD—EBILRUICEKZE T B85 (3.
TTAILWRE (FRIDEE) EUTHERBOBWVICRIET,

PEED—EFHTAD—ERILRLICHEH T 2155 PEESDLIHTARD—EFILRLICHEHT 155
LESES sz:?L\;%(ﬁ;({E%Eg x;:iztsmg%ﬁ (g@g

e | EALRE (CeAD—ZIRL e | EALRE (CTeAD—ZIRL

i < ERIDES) | sFZmEn, 20 s -] (BRI ECE) EHBREN, ZDE
BERD | @romEmTAs BERD ) EEFEATAD
Al NEEXIE | GHUFET, A T (28 AWEXIE | ST, AL
(HAERITA) E=% it} B2 (BRI ES) (H4EBITA) BAE(EE B2 (I5R5ES)
BRI o (F I ZBIR L) {BRITTA ER S (5 3F R L)

EBUET, ERVET,

Eantics  @rlTA (RERD I 7V ROEAIMER) Z FO3WHNODDEETI .

TARILRE BRNER) | ER7TRZ FODEHNODDEETT . DECERDIRERDERITTAIE. TTHRILRE (K55
DECE) DERLEITRALET .

(D BRDEEICH T DRBRICOV TS BE[FH-FEHEI D[ D7V ROBER FifE| 28 12S

10




e
. Y
K& .

BEMBOZHER

REEFERFRITEERRVET, X772 RE(EBIEDH S BMESFFICIRBLEITOT BEE
BN ZELE T, T NEREE(CIRETHI50(CII. BEDOEEICKVIBREWD_EH'Hl)
F9o LEPOT CHRERODETEDEETZRIRIASNTVZHDTER L. BEMEAD
BEICKN., BRZHRY). KRETEDEALCCENHIET,
EREMECELCEBREIINTIRERODESFIIRBELE T,

EoEHER

HIUREU R (THEEE R - EFRURY)

| E77> R BARRE B RERRELET DT AT RADREIC (. I
A B EBE DX E X E RIS ECBET o A 77> RO REMEEE A%
DIENBALS OB KRS TSNS TRA RIS 50T
UEE A
B EAMRO TRRETRA 77 ROBEMEIAS< FET TR BLEER
BNET . —MBIC. K. B4 DEEDEIO— RIS - BEORRCIH L TEE
UET, LA oT A 77> RICHANS N B MR Ol (SR (R R FELT
W<TTEEMA B E T BESC S VTl LR IER T T, ZDIERN SEb ik
THRIEEBBIER Ao ST RTEENRERE. AEZIC oSSR FEESH
BN =A< BB EBHUET .

UTeht o TET 7V RADREICIBBEE IR INMHWET . REBRZE DT EZERENIC
R332 HEREE CIIZDEEMEEZASHASE SN HIET,
BASKADMSEBEEDXHTOREL — NI MHFRIEICEOTRIERKICNETS5E
NHV . CNICK) K77 ROBEMEAN KV KIGICTET BOEEMEAHFE T, 157
MISDREL PR BEBEF CK . MISSINED RV ORHERZ 8D II5EE
(CHBNT CORIPIRENELBBEN HUET
FI REBIUEHOBAICL TSI REBIECHITAMBEU LICRET B LA
HNET . COFEDIAMEL BIRTEETHIHNEH TR THEEDEZFDENERE
) HOFADANMEVSE. COFFEFRENESNETTAADEZHOHAAFL
ma CDEFZEDINBMETFLUET
BH.AT7VREMAERTTI DT REEE 128U TEFZHT AT ZEINER(Z.
RIGMICAICEIRENE T, LI > TUABESEMERNICARCaNnE . RENGARR
TOZIIEZHOEIERILUET .

e@ ABZTE)RT
00 K772 RE. ANEHREFENRBDESZBNEL THZTER T ARG ZITVLETD,

ZTOMOBER

e KEDMINRE VR THRNEREF I TIIMENEULBZGCELBHE MIBICHE VL THE
RIEN SR LB EHCE. —RNCHEABEDREMEAME U MIERE K AEICR U MERE T7EAl
BEBZBLVCEPLRE IENBRONTULEDCENHUFET . CNSIF BEMERN TETIEREL).
BEDHPAHEHIRT B0 RGN EDHILVELET B0REMLHUET

L ga;él/\bd)zbﬂﬁ IICEAL T3 R GmENS FESE37RD6DME (WD BT—U>7 « A7) DER

1) 27 EIR{F

BERF— A& RTEEERERFIN 77 ROURTERZTVWET URVEIEEEIII T,
ERF—LAEMIUIEINE CTOBAF — AICKWBRSNIZRI 3> DUR T KEZE=I')> 7 U EER
F— A BERHDVRATRFIRERICHRSLET

RIS RE RS ZERHDREFRFEEORXDSBHIN TS VU ATEEEEEFINSDI]RS
FHF (V7 ROBEICKREREEESADEHMSNERBIEICEHTZBREZZSAFET ) [CHL T,
WERIRSEE FAE. R ORESZHRTITOWET . T VATVRSNZRERERBEVATEED
B EFEDHER B R EEREZIC DV TEELET,

LIS TROREM R TEIECET2RIBEED 77 ROEABEE I ) TR T 5EE6(C,
ERFNERDRTE - RELBEZITVET

11




KREIRT

RE
AT

R

TEIFBEDRETHY FFROMRZRLET HENDTIEIHIEE Ao

A 77 ROEMEERL LU
HEEFREEEMEDHS

(H) HARG : 20184 128~2023F118
35,000 . - 5 100%
B 77 ROEREER ()
30,000 — S ECEEREESEMEE (FE) 4 80%
25,000 4 60%
20,000 - 40%
15,000 | 20%
1

10,000

5,000 1-20%

0%

0 1 1 1 1 -
2018/12 2019/12 2020/12 2021/12 2022/12 (&/8)

o FREERRIFARCH TZENR 1 FERDEZRERZ
RRLIEHDTT,

772 REfiDTRNIG
BEISAEDEEEDLLE

HAR 1 2018512H~2023F11R

100%
—BAfE
80% - —IE
—&R/ME
60% | 574% 5084  627% =2
0.1%
40%
21.5%
20%
® 154
10.8% @ 176% olosn 5% Bbaoy 10
O% | ' ' T ;
ST g
~20% & Se0%  C124% .
~24.1% 19.4%

—40%

A77UR DN EEHK TEEH DFER GEER FEDR

© 75T AT7RERRNGEEI SAZEENIC
HETEBLSIHERLEEHDTT,

O IRTDEET FANET 7 RDIRENRE(IPRY
FEA-

o FEEDT7 ST BESFHNEARICHITIER1EF
BOEERDTIE-BXE-RIMEZRRLULELD
T,

o ZEBETSADIEH
B 7 ¥ : FREMK(@IEE (TOPIX) (BEZA#A)
FEEW : MSCl J7H 9 - 1>0F v IR (EEZAAk. AN—X)
HEEW : MSCl Iv—>7 37— YY - 4>0FTv IR (EEEAH. AN—2R)
BH=XE{E : NOMURA-BPI Ef&
SOEEME : FTSEFRERGT > T v 7R R<EA. ARN—X)
WEERE : IPELAHY « HANAD KN - ROR AV FYVIR - IX—I2F7 - v—4yY - 2O0-N) -+

FSAN—=T704 R (HXR—X)

[V SREEH TS AL (TOPIX) OIS EE# & USRS TS (TOPIX) (R B IBE H 7 ($71E IS M R P 1o (R A IPX T O RS 1 ORI
T9o LUMSCIOZHA « 4TI ABELOMSCIIV =27 - I—ryY « 1 0T w7 AT BE(FIE . AN EEZ D tt— Y DEF)IMSClT > 7 12IRE
LET.MSCl S&UMSCIOEBOIRE. 5HE . 5L OERICES T3 Z DT RTOE (U TFHIFL T IMSCIEEE | &L W ET) [ MSCIDBRIZONT
—E)ORIE GRAE. FRel . m2l. BRMS LR EENADEERESHET N . CNSICRESNEY A) ZHRNICHIRLET . MSCl. ZDESERH
BEUMSCIEBEE L, WHEZBSICHNTH. BEIEE. MEIEE HRIEE. MEHEE. RIS RENIEE BAFIRESHET) BLOZOM—I0
BECOVTHREEE N A.MSCIOBEIC L ZERNEREA VR MSCIOEBERREE ERHL TEE5B0EDELET. [INOMURA-
BPIEEDAMEIEE . R T T a—v ) — U —FRAVHIN TV T HRAREICRELET . IFTSEHFREE > 7 v XIE. FTSE Fixed Income

LLCOAIMIBAEE T oY) IEEUCRET 2T N TDHEFIFFTSE Fixed Income LLCABLTWET . LIIPELHY ANAVNRI R A FYIRIR—I VT -
=YY - 7O0—=NILICETZEARER VP ELAY - EFaVTr—X - T I —(ICRELET

SOBADIERE. RENY IV RBUICIBIIREEBREL T AN—ADEHERALTEUET,
K77 ROPEEBIREREMEAS KO FHEERI DI EE (Bi5 7)) 20 EIRICBIRELLEDEARLT

STEUCEEMEAS LU SRBEEMEBADFBEERINELHIN TS . RIFOEEMERS JURROEAMER(C
BEOVWTHEUEBBERLBIRRBIBENHIET,

12




EH

e
R OBRARERIZREISH DR —LNRN—VF (IR TR WA TET,
TECIFEENDEETH JFROBRZIRILETHEDTIEHFE A
202341183085 %E
BESERO—X
HIAE(MRE- B E DR BRI ELSRE
20138%128H2H~2023%F11830d ELte(fEE 10,6230
(7) (&m) ~ N =
s T—
30000 GEEdEEw R RIREE 2
25,000 - - 150 (PEEEHIRE)
20,000 - HARS T7R
1100 158 7.12%
15,000 - 35H 6.32%
10,000 - 1eg 618 27.01%
148 41.93%
5,000 3 109.70%
0 1 1 1 1 0 SE 9637%
13/12 15/12 17/12 19/12 21/12 &/8) BER 139.57%

N ECEBIRER MRS LU BRI ER (DR EBEIRE) (3. D ERE #5181 20 RIRHCBREU LD EAEUTHELILBD TY,
O EAEMBS LU DA EBIREREMERZ. 1 FOZHEDETY,

SECDOHERE (1 5027 B3 I50)

REHR 22/12/12 23/1/10 23/2/10 23/3/10 23/4/10 23/5/10 23/6/12 23/7/10 23/8/10 23/9/11 23/10/1023/11/10\E5&1$§E’r§ﬁ%i§’r
e 10M | 10M | 10M | 10M @ 10M  10M | 10M | 420 320M 410M  180M | 230M ‘1.63OF':_| 6,170M
OERRRICFIO>TR  DEEDEENEDBIHE . HDVEDEENILVONBVEENHUET .

ERGEEDIRR
SARREC_EAIS8HR R—NT7+) A8

SRS i #iE I ArEfE 1=
1 hayBEEE T LTS BXFAkES 2.4% L7520 85.8%
2 RRBLEF—NT12TR 751 LTS R 2.2% FinY) 12.1%
3 FERHHIE T LS WX 2.1% Ra% 2.2%
4 BAEEEE T LIS B S 1.7% &3 100.0%
5 AUYTR T3 Lt ZOfERIE 1.6%
6 HFTEI1FVIVNTIN—T | FITLTE SRITH 1.5%
7 | SCREENA—ILF1>T R T4 LTS ExkEs 1.5%
8 AEFA—LT1T A el it EER 1.5%
9 WRILZMOY 751 LIS BRI 1.5%
10 Bk 751 LTS S0 1.5%
FRAINRERDHER
(%)
75
50

25
0

-25

-50
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (&)
0K 77 ROPREERIF. NN ECE (B3 [70) £ D ERICEREULLBDEABULTEHELTLET,
02023FFFH SERARBFRELEIF TORTEREERTLTVET,
ORI 7V RIERYFI—T3HNER Ao

13




Fii-
FHR%

Fie FERF
HEAHRATE
B A B (I RERHCEO TERIETD,
B A i % | BAEAHOREZEHOEEMEE
YN B A K £ BeRMEEITZIHETICHILALEEL,
B & B | RERtCIOTERGUET,
& i % | BEHAHOBEEBHOEE(MLE
. [REIEUTREEABHDSIELUTSEEHED 5. SHAADRTGRTEELCT
gal R R amnoorlas.
AU R | BEXHOFERIBFET
2024F2H10EBH52024FE8H9H%FT
A DA | (EBiAHARS (. LECHARS A TallCAMASEHEXIRHE TR EICKH>TERH
SNET,)
m o H R EEMENESEEZMBICITOEH. BR8N Y3EBAULEOXON
HA[COLT R (IFIRT B ENBIET .
B A B £ SREEREEIFCHITZEE | DEL NEAESHE | DELEZFDOMEENLESEEN
B A 2 1 0| HZESF.CEASIV BRSNS IEF/ (3T TICRMH(FIBAH LY
IS LVEGH | CIREOHHIAAFEGETIEEI HIET .
E 5 B B RAIEUTEHRGXER : 2006868 14H)
o | PREORHOMN30EOE FTOREELOIIEEEHICIIRE HERELRDEED
B F B =
BIET
ROE B 8A10B(F U AEEDBRSIIREED)
BAORERICHEAEUTUNRDREEITUVET L BRFERHEICE>TIIDEED
N %% 49 B BIRENOEETT,
xgﬁg‘_}ﬁ(:;oﬂ;\ﬁ@ﬂﬁwﬁgw@oéi&a35/5w;ﬁﬁaﬁﬁ‘iﬂmnm\%@b\“
(ESE2DPREZRE | 5,0008A% _LFRELET .
n & | NEETOBSEIEAREZHEICBHELET,
ki FE20(5AB LUV 11 B)DiRERS JOE SR C D OZERRBLREESLH U
E AR E | XMMEARSEZERLU.RGERHEZEL TN TV AZHEBICHULTHIEL
WELET,
| ROYF T (FRR) (COEFEL TR BRFERHICHBBL EHhELIES L,
A4 Y F 2T | %210y F7 OEICIHESE @) SN3 770 RICHU TR ICHDBHENBINB &I
DETEBELIAEL,
= o B _EIIRTUIREESEE L THURONE T
EA DS é) AT77>2RIE D EEIREIERRHIE (NISA) DBEAXNR TRHVEL A

ECSIERRDBRIIHIFEE Ao

14




égﬁygg 'iﬁé %ﬂ %ﬁﬁ%
-+ \/ ~ SR= Za IE g NE:
?' b&* k

T77RNDER - HE

77 ROEHR

KREENEENICEETIER

BABRAHOBREZXHDOELEMEEIC. 3.85% (#i1k3.5%) &= LFRE U TERFGERIED
EDHBDRERUTIFLEELET,
BALR | BABRESR | KDLKERFRAICSHVEHE WA BARF R LR U EEFEBEL,)

l BARTFHRI. BRd LORERREICE T 3ERIEMHE. GSUICBAICREY 2EHFHREOMHmELT
RPN G HFHETY .

Bl | (SEMERBRE | 2L
REENMSTEME CRIENICRIET &R

FIEERERICHULT F31.65% (Fi1k1.5%)
. TPYURDER
EREEER Eratt BHAHADIEE F#£0.759%
({SETEREN) T EEEADE Y (#1k0.69%)
TG BREE-ERREESDEN &
EEBMDRER. || | DEED
f nu.\\ ,JC%E 1 0) b 5 os~30d s” DS X
B B || zzmccerme %ﬁg | oEs REkE BESOZIVEE 5 (#2420.75%)
LEd.
| ZryRoMEOER FF0.066%
LTS BERH DS DIEROET % (B4150.06%)

MEREEERRBBAS LS. 77 ROBEMERICRIRSNE T 58 BET BRI (HSEE
BT DEE(SFEMEPHSHLDONET

Exmamn | EEEASCEISTY NOBEICH AR, ORIEMAL CEESEORARN
S0 | CRMEONEEREOFE00%BEEE HRE LR CHAE LN, S5t

g B 7 (J{ETHET D & = (CIEEREDD STIDNE T,
BEESSEROTEETEMNE \ \ \
i g | TOMOEA. | ERZOMOBE-FHRITT 7Y KRB TENICC BB L EE T
: FHH | BRRASCLIZHTSOTH. FAIHE, HRBST RN 5oL TS

¥ FERDFHBZFDEEEEICOVTE. CRERODESEFN 77 RERBESNBIHEEICRHUTEBVEFI DT . RRITD
CENTEEE A

e

iz (FRICEEH DR ICSBRASNET,
HUTORMEAREEDRRBINEDOHETH ERITESFCIIRBIBENHIET,

B B = B %
S MEESSU | mpieeLTEE BESERICHLT0315%

BE RIS | FHEBRBET | cemermy e S 0B BB LOEER O GEER)
BLOEEE | 5% BEPSELTRBL | 2340720.315%

N EREEROERE BB A S EBORE N BRI N DB 5 ET
FER(F.2024F2A9BIREDEHND T,

BEBUENESNIIBEICIF HEENEESNBIEENHIET . FIoEADBEF LRERFEBIES
BEDEIRVOFBIC DOV T HBFEFIRFICCHERBINDEEHENDLET

15




Goldman | Asset GS EZISHE ¢ 7051

Sachs Management CERILO—X)
ENEIRE /BN %I

IRE{SFEERAS
ZTE#HRS)

fErmreE 2024.2.10

CKR)LO—X)

GE) TR - 75X EI—IWRTY - Hy IR -THy b - ZTAL MEREHOBHEEIETT,

AEFERBERIG IEE13XKOREICEI<KBRREE T,

77> RICET 2 REREFEHIAE GBRkERRED) | 22T HEMABRIEZRFESHTD
R—ANR—ICHEE. 90— RITBENTEEY, e AE(CIFHNFOELEREH
SENTLETH WROEXIIFEREFESICEBEHINTVLET,

77> ROERTGERH. 77> ROBEMEBZFIC DV TIE. FEENBRILE THRELEHE
<TFEEL

[BERH] 77 ROBROREETSE [BEEAH] 77> ROMEDRESLUERET>E
1R Yy I A-POvERZ2II R A (FHETIR T2

THERNEIFE BRMBER(E™) %3255

Ay WWW.ESam.Co. Jp

gE8s (03-6437-6000 =pmm:zznormnmssresiss

BRE%



[ElEbags] BHEXD

gamognm IR HANSEE penemr  ammm pavsnd REVE | RBAUY

FDMEE J73—
ENnEY ERN %L (&S F4E BH# 7’_,‘> S AN
SIS (K=X)) ’

X¥BUERDICEHL VS RBAYY] . MATORBIRTICNTIAY S OERELHLTVET,
£EREF —BHEEAREERRENED DD EHECEDIERHLTVLET. ARIESSUBERSOABICDOEELTII.
— AR NIRBIESEHRDR—LR— (https://www.toushin.or.jp/) ZZBEBL S,

COBEFREICEVITOGCS HAMK -FSZ CKRILO—R) (UF [A772R] F/=d BRRILO—-X] ELWWVWET, ) DEFHIED
BECDOVTI(E. BEESHE. SRIERESG % (BF123E4125255) FEXOREICKLY. BlIEBELEE%2024FE2898
ICEREBBRRICIBEHULTH., 2024F2R10BICZOBEOMIPELTHIET,

AT7V R REEINCIREEZANCHTZERCESVTHEBSN-SRMERTHY . BEICEDE. K77 RTEIER
ABTNDERLGEEZITOBSIC. BHIICKRER (0T NEAZERIIFHREELZTVLET

A772 ROEFHER. BERHCIWFESNT TN, ERECLOTERSHNEENESENDFIEBEN BT
5NTVWET,

ERERREFRERODBRICKVIRFTRAD SXMEINET EREITOLBEICIE. ZOEEIEHETERLTHILELDIC
LTLIEEL),

CEBAICBULTIE. AZ2OATETRICHETEALLEEL,

RIS DOER

Exa1ng ¢ J-IRIY - HYIR-7EyM I IA M BT

BUEAB ¢ 1996582868 BETATASREETMEOASHIEERE © 5k4,51718M (2023611 BRI
& A& £ 4/89,0005M(20245F2898HE) SL—TEERS (O 1 2k4573ERRIL(2023E6HF)

KRR I—RFWHWZBERIRE 7 RICEHELET  (AHEAFDFEMS. [EBEBERE T 7 ROIRBD 1 A—2 |2 ZEB<IES L,




N Bi9-K Y & £
77 ROER -

77> ROBM

HAKIREICIZAABBEE[CLZAKRIADKREZ BT, EXEMEORIANLGHE.
B EZBEELUGERZTVLET,
77 ROYGE

GS B&#% - 75 ADEEDHN

': :' 9 GS B&EH 752

_ wE BAKIEE
s PNEEXAHKEEZTO.BAR
) ; BEXBOBETERR
T HEE. =9
B R %E?ﬁﬁg
' KRILADIZE
(BBWE|)

BAEEY-KRILEVLDRE
H5|1Z 1TV KRILAD
KEWRZEERLET .

..............................................................................................

KI7URE77I)—T7 0 RAR CGERZITVWEY . LEETERARSEMRA I —T77 > RUTIYHF—T77K]
EVLWVWET)DEFHEEBLTVET I —T77 > RIZ. TOPIX GREEH4(MIEEN) (AD2iAA) EDEF ZHFFUERHA S,
REINICCNZ LO2EABRZEBRLET . RESHF A T7REBLOYH—T77>ROERZI IR -
HY IR 7Y IRIAUN I - E— (RERERISR T U TFIGSAMZ2—3—7 | EVWWET L) ICREELE TS
GSAMZ1—3—7(3EHDERNDEFTZZ (T T.BERGRNDER (TUNT1 TBEIICRDEREZSAET.) %
TOETXIRE[ERT7URIICIS—T7 o RESTIENHIET,

REASHNEITZI—IRYY -y I AOEEERPZ[I—ILRYY YT R - T7HyN - IRIAUN &
WWET,




S NARS AT l§
J7>ROBWN-5eE

77> ROYEEH

) EROLLiEMREEERENREUCEREZT S SERFIC. =% -
AKRILBVLDABEG 217U KRILADIRENRZEKRULET,

HBRERTD(CHVWTIE. T-LRI Y ITRTEYMNIRIAT R
HBERREDSTET T/ ZAL. TOPIX GREMKMiiEE) (EXAA) &

DEF M EHIFLEHAS. RENICChE LO2ERAKRE (T5R7
WI7) &HELET,

3 HBEEICREETL. EEHENEEPHADELN IS IOAEED
IR E PR D EEETVET,

ERRRICEOTE. DEEDEENEDBEE. HBIVEDEENIWVODNBWVEEAHUET,
TRBAYEZECAZDMOERFICEOTE. ERAHICHKSLERAN TESRVZENHWET,

KR I—ZADOPEFREFEICLUTD2OARFENET

1 ) 2 KRIIZEIC LD

) 99
E A B Eq0) TSR,

TEOBESEY1FR HENBERY 1T

FEEDKRRIVEEIF AE-KRIVRICIEOIEE. HBVIFBARMDOEEREFNRRILOEHE
F%E LO -5 EFICF BRIRETITRMENHIET,

KUFHRING A XA—TIC DV TR ERENBEEIRE 77 ROINGED T XA —T |2 CBIRIEE L,
KRLI-RBRBEEIRT |ZHVET . <HULIFEEMIFE IR T |2 CBLEE L,




G = M=
N B Y27 & %
TJ7>ROEN-45E

TOPIX (EoZiAa) EXRIL (34F) 185 DS

HEREHZARRISGETI 2 mMANERICKBIEEMBD LFEEHS5LFITAGEIC ML
HE P ESETULEEICE A OERICKZEEMEBADO FENEESNFTOTERNUHE
T

TOPIX (FE25A4) BRUKRIL (HF) DR

(R1N) &
5,000 == TOPIX (B2 243A%) (Ft) 1™
= KN () ()

4,000 -
3,000 -
2,000 .
1,000 ;
0 I 1 | | | 1 1 L ! : I 0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 (%)

HARS : 2000F1A~2023F118 WA : TIL—LN—=7
LERFBBEDT—ITHY SFROBERETEEFRIETHODOTRBHIER Ao

BAOEERINR DS

BAREROAGEKED. tHREREKE. OERHEICHUEL,
TOPIXD—#ka 7= ) FUTRDIHER

(M) v TR
200 Il—>
I
150 I
I
I
100 |- 1
I
I
50 |
I
I

50k
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 (£F)

HARS © 200145 ~20245F (2023F LRI FRNE) WAt 1 TIL—LN=T (FAllEZSE)

LREBEDT—IBI—BRICHETZFAETHY JEROBRETEE IR THODTRHIEL A
BEMBECRIZ TR ELAEREZHIODTHY  KEEHIBUEENHVET TR FELEUCTFRENIEET 355
HNET,




7RO
77> ROBMN-HE

EESRIRE T 7> KOS DA A—

BEEERBDIGEESR KA PEFBELVOIIREWNREEICHIA T ABEG I DWRERZD
F'HL,{%O)ﬁféE HRI DT EN TEBDKRIITERE SNIIREIEFETI .

BEREIRE CKRILO—R) DIRBIEFEDTA—TH

N5 IREE

CKRIL)
B BEHSICEE -
. BEEH)
s P
EAS ]
AR g =7
(ZmE) oo cononsanae oo *=l=s b ()
Pk BENREED
mers fEitsZE)
*EG HSEEHD AUNDIB SIS HZEE IRFEEDHATOEE ) ATIHNRET I ECBENNETT,
BEERBEOEEETDOINZREUVTIE. . LUTO3DDERINZEFSNET,
«._led)llﬂﬁﬁﬁlc.ﬁﬂ?\btUXGD‘WELJZm%:tl:ii%ﬁb‘%gt“@'o
B
o || BamoRsRs. ABIEICLS :.
ER |—|  @mrsw ERSY | T FlzFaoazxk | T RBELER
i BED[G KRILD > =[0)) % LS (2
(EEEDE L e M AISHUTHNLE (AR)
N z{5NS D LS BENEICEATLIT A BEERORE
r—2 (EFEEZIPONE) DFEE
BRPIAR MDD T5& p=3=C] [ -y AN ABEBORE
HRETBZT—R (EFEEHD0ER) DFEE
KRLD =) N
EEEDOB(L e T ML TRRLE ()

77 > ROERGE

AT77VROERIF. O-IRTY -HY IR TEYN - IRIAV NOSERERIE VI —TH1EY

LET. O-IRTYY -y IR 7Ly N -IRIXA NEBRAEDSEET L ZHVGERN THON

FTFEETINTREY T T—IEDBEREAXEICUNIET D EPRERN CHRDOFHE - DTz

gi:tb‘ﬁfﬁ‘éc‘:ﬁ%t&l RERFATZRAICOIEZER T 7 ROERICEUCERFETHBE
AED




G = M=
> EERE R & 5
TJ7>ROEN-45E

’E0tX

BN YY) F— I GHNATE - BT —I%E2 50 EX2I L (Momentum) < /A1 —
(Value) - IR#$ 4 (Profitability) DR & T — v &@LU HES DHEEE MVPET L) (CED=.
BENRIREEAT A TOREBHEERENICTHEL - LT F— N T4 ADBRE L ZRUET .

I

GG T — 2 DSBRHOE Y ) 7 — 8% TIREINE -
730 TEe- R e 1 B
IRE =" o 7_:
- ) . %@% ¥ 5':
i=] H ~ S .._;'J B X 7 >

= ot PEBA-E o
ki 1)
| H

HEELBH2, 2008 IOV BEBNELRTREAITEBEER F B

B, Al THEE) &5AL HEOTEEEICE DX SEMICTELET. %

- . T

3l 2,2003%4 R WEOFHEE X

OO0 . P

& N I i
% vl I =

T 7 % (1)) 2’3

| + i J:

& zZ 1k # 3

DN B % O

SEAREFE =y H . )

(MVPEFIL) % I R

x N

EXURL (M) SUa—(V) st (P) N

\Qb)F@Eﬁﬁ&E%E&éﬁﬁ@%b%ﬂﬁb\ (BIZE% ) }\(Wﬁﬁ%ﬂﬁ)/ .z

Y Y z’ U

#x

)

B

I
BERAATD n K
;ﬁ;ﬁfg;&\ f O ovea—s oS nTH |[
O :AEBBLILIYEa—%- 70 7
IS5 NTHHM >
. )
=P @il s— BAXATHOER) - #EYRY - REIIXNDESHS Z
B I S A )4 )
1B %!
3

LERBRGTEFNCEIENTHY. BRETIOUR - EFIHENCTONTSVET, LENORESOERABEESNZBENHUET.
LENZNENEERTESRIALBHIELA. LEBEEETHY . REOFHEDEIEFLBRBZENHIET,




7RO
77> ROBMN-HE

77> ROEHEMA

AKI77>ROERIZ. 773IV)—"J7>RARXRTITVET, 7737 RAXEFIZRERHSD
BEEZFEFEHNE—T 7 REL.FOEEZRENICRA—DERAFEHZE IV —T 7 RIC
BEUCEENLEREZTOAHEATY, 212U, RE—T 7> RhSBMEIEEECEERETS
EEHET,

<AE—T772R> <TH—TPIR>
) (" )
R R
BA-Be — BAE =% — =
1"9 *j$ﬁ¢7} h T K h E*ﬁﬂibﬁ
g |7 5" YY—I7R e
& GS BAK-7TX
= GERILa=2) \ )
=
g REAES
=) .
o fn mE N
2 BENS
— \ J b

*EBEINTIRERTHIZREICRBLET

FE X ERIFR

® HRINDOREREZSICIIHIPRZRITEE Ao

® T IUNT1TOFIREAYVERNICBRELEEA.

@ 1HTEICHIBIMAFL I AR—Tv—. BFFITAR-—TIv—BRUTINT 1 THEIF
T AR—T v —DISFEHEDMBEREEICH T BHEE. FAlE LTENENI10%. GET
20%LARELETS

O NEEEEANDEEICOLWTIE. FICHIRZERITER A

O HALSNDEEANDKREREDGF. RBIE UTEFEHEREREDSOBLUTELET,

77 >~ RDRECHH

RAIELT. 3nABORER (2. 58. 8A. 1MAMF108, £7ZL. ARXHDBSEEE
EH.) [C. ESPHADBE LN BB IO BBOFIRZEPNCINGDEZTVET . DI,
BEAMEKELPTIZHAEZERL T, REIANRELET . 212U, BEMBEKECHEEE
FCFOTRDEZITORVWCEDHIFET, Fie. BEMBENSVTA (1H0O=15M) 2TO%
G CHVTEREEITOIENHIET . FHRODEEDZILWS LV ZEDEEEICDOVWTRILT S

HEDTlEHIFEE A
PIN 38 an BN s 7a NN om  10m [RF| 128 \

18
v v v v
(R SN ] ‘
Oz E

¥ EEERAA=YRTHY . FRODEEDIAVBITZDOREICDOVWTRIATZENTEHUEEA. BRRREICEOTII
DEEDEENEDIHE. HIVEDEEHNZILONBWVEENHUET,




7RO
7 ROBH-FE

NS EEICREDIBER

PEEE . FAREOABLFER REFEOMEENSTILVONETT DT HEENZIDONBE.
ZNEEESSD  BAEMEAF THIVET .

REEETHEEN I DNE 1A

RESEEDOMEE

PDEEE(F FEBRERICHEEL NG (BREZERE DS F NG Eﬂ_ Mm%z = OcEm) ZBRA T
XIONBIBENHWFET LN >T . T7VRODEED K-E Lt BEmIcH 577> KO
PN EZRETDENDTEHIER Ao

st EHARI (BRI A o7 Ee(:m\rj,\é’.ai@mum&ﬁzrﬂaﬁﬁot ZI=N=Ei S =[]
EEMIBRSRIHIREBHOEEMBELNTET I LICBIET,
XD EEF DEHHCEIE AWHREHSTIVONET . DEIREAL (3, ORERRE QMBI QR EIRIRE D

SHiImE ztﬂf‘éﬁ;@ﬁjEE—%{?F_Lﬁ(énﬁnT%ﬁﬂF‘ﬁ&U%HUl REUESFNRH L0 TER) @NmBHESE (F5ED
ENIEREDER GENIEREZ UICMEAN STt =5 L Ve ZEERD) T,

SIEHERICREV R ZEZ THAONBES

HEREH S EAMEHN' R USRS HEREH S EAEMBEBN TELUEIES
10,550M
10,500/ T 10,500/
’ DT ’
( o ( :
- @) ) [0 o0 . 10,400
(@+@) 450/ 450/ Eg ©+@) o =
@+@) @@ | 8 s LT
P [ R /S S I S B om||_ J g | @@ 103008
2 2 &t 5
i {ih 420M 4208 it
58 5 - | G+@) o |3
__________________________ %
MRS LREE SEREE fEREE SEREE LEpREE
SEea hSZrA s S

* L ROBPINEEL FO2EE RSN TLET,
e
—
% R A—VBTHY RREOH RSB OB RE T HLOTEBUERADTIBRES

FEEDESY N (FETEARDICRAE LN EBA CILDNBIBENHET DT, Eﬁ@ﬁi@’ip‘ﬁ"ﬂ%ﬁﬁ FRD
BOCI THEOZEHECHOBABEDMEDRAE T TEINBEDECEDZILWICEBTADILRUICEK) A T7RD
EEMEENRMT D& T CEELIESO,

BERD 77> ROBAMERICEOTIE REED—ERE(EE2EH . REHCITAD— "“B?Lx)%bhjﬁél
IRBEENHWNET . J7 RBARDEEMEBOE LAV  IWVDNIcDEESBER/I\SHOIES

KEMCTAD—BILARUICHIET B ENHWET . TAD—ERILRUICEKET B8 (3. EZS}A)%@
(ﬁﬂ']ﬁ@ﬂ%) ELTIRBEDITVICBEIET

PEED—EHTARD—EPILRLICIEHET 3155 PEEDEBHITAD—EILRLICIEET 3155
______ *TAILRS (FRID e —— *TAILRS (FRD
~~~~~ | ESE ] e
RARD DESZIL% EN.ZODER ERD PEESTIE | BN TODER
B8 A ffis8 EaE mnsu_mzm AL JBAER E(figE FERITEAN R L
SR Aea B SR = B ma) s o
BRE | mbimoemlaEs. B | Gismoenizs.
BE DK @ERTAERDT7ROBAMER) Z tE2E D HSDNEE TI, . . o
é‘)l: g@%\ % d%\ Siﬁgllﬁﬁﬂﬁ) MERTTAZ TEAEDHESDDECETY . DEBRDIFERDERTTAG. TTAILRE $FRlDEcE)
L: K= o
() BEHEEICNT BRI OV T BT F - FHRE] D[ 77 ROBA-Fi | £ SBREW,

8




|
wEIRT

BEMEOEEEER

REEFEFRITEEERUET A T7REMEERE D H S EMASFFCIRELEIT DT . BE
MERNBEILE T KIc. BEOEFCKIVBREWDIENHIET LIEA DT TIRERD
ESEORETR(FMRIESNTLBHD TR BEMED FEICKW BRER IKETE
PEN AL ENBHIFET

EREMECECTEREIINTIIRERDESFHIITBLET

FEEEER

HIUFEUZT (EHEEE R - ERVRY)

| w77 R AR E B RERRELET DT A T7 RADREIC(E IR
A B EBE DX E X E RIS ECBET o A 77> RO REMEEE A%
DIENBALS OB KRS TSNS TRA RIS 50T
UEE A
B EAMRO TRRETRA 77 ROBEMEIAS< FET TR BLEER
BNET . —MBIC. K. B4 DEEDEIO— RIS - BEORRCIH L TEE
UET, LA oT A 77> RICHANS N B MR Ol (SR (R R FELT
W<TTEEMA B E T BESC S VTl LR IER T T, ZDIERN SEb ik
THRIEEBBIER Ao ST RTEENRERE. AEZIC oSSR FEESH
BN =A< BB EBHUET .

FYG LD O>TAT 7Y RADIREICIREER ) ATV ET . BT DOZ EZERER
WICZ(T 57 HREE ClEZNEEMEBEZKEHASE DT REMN HET .
BARSKADMESEARRILOF[HTOREL —NMI THRECLOTRERICTETSHE
NHV . CNICK) K77 ROBEMEAN KV KIGICTET BOEEMEAHFE T, 157
MISDREL PR BEBEF CK . MISSINED RV ORHERZ 8D II5EE
(CHBNT CORIPIRANELBIBEN HIET,

F RBHIUEHOHMOICE TR BB TG IFICHSIIRANEEL EICHRE
FREDHVET . COZEDIANEF RFTTBETHIHDEFEERETDIEEDEFD
ENBRELYD . HADEFDAMEVGE. COEMESNEHESNFIT N . HOEFD
APEVEE. COEFFEDBEMETLET .

BH.AT7VREMAERTTI DT RIS 128U TEFZHT AT ZEINER(S.
RISMICAICEIRENE T, LI > TUABESEMERNICAR LN RENEARR
TOZIIEZHOEIERIUET .

e@ ABZTE)RT
00 AIT7VRIFAKRINADZENRDEKRZEHNEL THZFTE TR AETHEE IFZITL

ZDtNBER

e KEDMINRE U THRNEREF I TIIMENEULBEGCELBHE MIBICH VL THE
RIBASZEUIBEE(IC3, —FHNICHEABEOREEME L. fimRE LY KIEICZ MBS T5EA
BEBZBLVCEPLRE IENBRONTULEDCENHIFET . CNSIF BEMERN TETIEREL.
BEDHPAHEHIRT B0 RGN EDHILVEET BOREMBHUET

] ga;él/\bd)zbﬂﬁ IICEAL T3, £ GEENS FESE37ROD6DME (WD BT 7 « A7) DERE

YR EEFH

BERF— A& RTEEERERFIN 77 ROURTERZTVWET URVEIEEEIII T,
ERF—LAEMIUIEINE CTOBAF — AICKWBRSNIZRI 3> DUR T KEZE=I')> 7 U EER
F— A BERHDVRATRFIRERICHRSLET

RIS RE RS ZERHDREFRFEEORXDSBHIN TS VU ATEEEEEFINSDI]RS
FHF (V7 ROBEICKREREEESADEHMSNERBIEICEHTZBREZZSAFET ) [CHL T,
WERIRSEE FAE. R ORESZHRTITOWET . T VATVRSNZRERERBEVATEED
B EFEDHER B R EEREZIC DV TEELET,

L TR RTEIERCET 2REZED 77 ROEAEBEET I )7 ZRET 5EEBIC,
ERFNERDRTE - RELBEZITVET




BEURY

RE
R

R

TEIBEDFRETHY JFEROMRZERA T 2EDTIEHIEE A

F77 ROEREERL SV
HESEREREMEOWS

35(53% HARS : 20185 12H~2023F118 100%

[ 77 RO RS () ’
30000 — S ES EIREEE(TSE (£8h) {80%
25,000 60%

40%

20%
il

20,000

15,000 f; |
I | P
10,000 ||-|III|| I" Il ||I
5,000 1-20%

0 1 1 1 1 _409/
2018/12 2019/12 2020/12 2021/12 2022/12 (&/A) ’

o FREERIZARICH TIER 1 FHDEEEXR%E
RRLIEHDTT,

77 REMDRARNE
BEISAEDEEREDOLLE

HAR 1 2018512H~2023F11AR

100%
N E]
80% - —HEE
s08%  627% —RIME

60%
40%
20%

0%

0.6%
-55%  -61%  _ggy

0% g 160% T2 o

%

A770K DAl EEH FEEH DFER GEER FEDE

® 75T AT RERRNGEET SAZEENIC
HETEBLSIHERLEEHDTT,

O INTDEET FANK T 7 RDIRENRE(IPRY
FEA-

o LEENT ST 3 BESFERNEARICHIIBERF
BEOEZERDOTISE-FXE-RIMEZRRLUIZED
T

o ZEETSADIEH
B & # : REK(MIE2L (TOPIX) (Bo=hA#H)
SoEERE : MSCI D751 - 12T Y IR (BBEHAH. AN—2R)
FEEM : MSCl IV— 27 - =79y - ATV IR (BBEiA&k. AN—X)
BAE{E : NOMURA-BP| Eif&
SOEERE - FTSEREGET > T v 7R R<BA. HX—2X)

HEEE :
FSAN—=T704 R (HXR—X)

JPEILAHY « ANAUN cARR A VFYIR e IT—=D207 - <v—4yY - 720-N) -

CISRELHKEFE 2R (TOPIX) MIEMES S ORISR (TOPIX) LR BIRE F - 3FIR(S MR B IPXIETHE /(3K IPXRTR OB @R D FIHIEAEE
TY o OMSCIATHA - 12TV ITABRUMSCITY—I 27 « =7y - 1 27y 7 RIS DE(EHE. AR EEZ D— Y OERIEMSCIl1 > 712 IRE
LETMSCl BRUMSCIDTERDERE. SHE . BRTIERICBIS T B Z DTN THOE (U THIRL TIMSCIHEE | ELWET) (3. MSCIDBEIRICDWNT
—YIDIREE CRRIE. [ Rt MRS JOHEENADBEEHESAETH . CNSICRESNEE A) EBRRIIICHIRLET . MSCl. Z DB ERTT
BRUMSCIHEE(Z WAEBRBEICH VT EEES. BHEIRS . HRIEE. (RS BERE URENIRS (RKABEESAHET) BRUZDMHE—EIND
BECDOVTHERZAVFEAMSCIOBHEICKZERNEEEABVRY MSCIOBEREZEMELISRMLTRESBVBNDELET . [JNOMURA-
BPIEEDAINMAEE B T T 21—+ )— - UG —FROV BT THRBHICREBLEY . CFTSEMFERET> 7Y RIE FTSE Fixed Income
LLCOAIMBIEE T FEHICBAT 2T NTDHEFIIFFTSE Fixed Income LLCABLTWET . LIIPELAY ANAUNRYRA D FVIRII—TI VT -
=YY - 7O0—=NILICETZEARER VP ELAY - EFaVTr—X - T I —(ICRELET

MBHDEHI. REANYIRUICLIEREEREL T AR—RADEHERALTEUET,

K77 ROPEEBIREREMEAS KO FHEERI DI EE (Bi5 7)) 20 EIRICBIRELLEDEARLT
STEUCEEMEAS LU SRBEEMEBADFBEERINELHIN TS . RIFOEEMERS JURROEAMER(C

BEOVWTHEUEBBERLBIRRBIBENHIET,




sroll wa 27 g5
BHOEREE RIS DR — AN—VF G TR W ITET .
TERIFBEDEETHY JHROEREZRILTDEDTIEHEB A
2023%1183085%
XRILO—X
BAEMEE-HEEDHE HAEMEE- S ELLEE
201441 H248 (G2EE) ~ 20234118308 E
) ) 18.8/8M
35,000 200 —
s D ———
30000 " GEELE (e FHERIEE =
25,000 - 1150 (ﬁﬁﬂﬁﬁ&"ﬁ)
20,000 -
- 100
15,000 -
Al 24.98%
10,000 "
" WWW >0 39.47%
5,000 - 125.44%
0 1 1 1 1 0 1 1 180%
14/1 16/1 18/1 20/1 22/1 (£/8) 237.24%

o ECEBIRER MRS LU BRI ER (DR EBEIRE) (3. D EE #5189 0 RRHCBREU LD EAEUTHELILBD TY,
O EAEMBES LU NI EBIRERAEMRRZ 1 F O DETY,

SECDOHERE (1 5027 B3 I5i)

940 | OF | 450" | 1.480M | 1360 | 3,290 @ 12,360
OEARRICLOTIE AREDSENED RS . IV RABENZIDNEVEENBUET
FEGEEDKR
AR _E(ERIA R—RNTAVFHER
o EEAR hE
ha5EE= TS5 LTS BxFksE 2.5% #t 88.0%
FRBLA—LT 1T 751 LitiiE fRAR%E 2.2% % 11.1%
AERATE 751 LTS EXFIREs 2.1% R&% 0.9%
BHABiEEE TS LTS B8R EEE 1.8% &% 100.0%
VIR 751 LTt ZOfERE 1.7%
HFPET1FIINTN—TF 751 LT BT 1.6%
SCREENA—LF'1>7'Z 751 LTS EE 1.5%
KFH—NT1T A 751 LTS EES 1.5%
FERILZMO 751 LTS L 1.5%
BA8k 751 LTS 248 1.5%
FRAINDROHR

2014 2015

2016 2017

2018

2019

2020

OK 77> ROINGRER(F IR I ECE (35 [A0) Z D ECh CRHRELIZBO D EAB U TEHHELTVET,
02014 (352EH (1H248) h SFKRE T 2023F 3 FNH SERARBEFHEERF TORBEERZRTLUTVET
O T7URIINVFI—TFHIER A

11

2021 2022 2023 (F)




HEAHRATE

B A B (I REetiCE o TEGUET,
g A (i 2% BARIAHORZEFEHOELEMEE
BALF B A R T HREatMEEITIEFETITEZILLSEELY,
B £ B | RESHICEO>TEGVET,
£ i % | BREEHAHOBREZXEHOEAE(MEE
. RHIEUTEEERADSEELUTOEXHB LS. FEAADIRTERHZELT
R LR P RETyr =
A f YIS E | BEE2XH0OFEIGET
2024F2H10EBH52024FE8H9HZFT
BEADEIABR | (BIABRIE. LECEARN S rRllcE M S BHEEZIRH T3 E(CE>TESH
XNET )
w oo 5 R ERMENESEEBZMBICTYS.. TEE1HEEYD3IEMEM EOXON
EBSAIC DT IR (IFIBRT B ENHET,
B A 2 % SHERESIFFICHITBEE I DOFEILENEAEZES I DFELEZOMSEBNASEEL
B A F 4 O | HAEZE.CEBADBIVOTIBEEDZG2h It F = (FERICS M FT=CBAB KD
FIFSXOEGH | CREOHEIAAZBHITIEE N HIET .
= 5t B B FRBIEUTEHARE(GREH : 2014%E1824H)
- s e | PISEDBOMHD I0EOE TOBREELBOIBEECIHE LERELRZIEENH)
w® L B = -
s = = BF2H10H.5A10H.8B10BLTM1B10B (L. AEHOBES(F
“ BEEH)
FAQORERFCRAEL TIWNED D EETUVET AR ttC K> T EEED
N % 4 B BiZENOEETY,
X%Eiﬁé_ﬁ!(:é:of(;\ NERESOREHIEHIBEES. HDIVIEDEESHZIDNGEVESH
EEZDEEZ | 5,000BM%Z FBRELET .
20 N & | NEZITOBEIIEAEENEICEBHEULED,
F2EGCABLCB)DRERFH IOESIFC DO ERZELREZELE L
2 A & E | XMERARSEZERLU.RGEStZELTANTVARREICHUTHIEL
WELET,
. AAYF 7 (FRZ) ICDEFL T BT ICHREVEHLELIEELY,
AAYF 2T | %219 F2 T OEEICIFEE BBK) SNB 77 RICHUTRE(CHDBHENFINBT &I
DETBEELEELY,
= o B (% S IHRIREEFEE L THRDONE T,
(BADS ’SI)\ K772 R ADEEIREIEREFFHIE (NISA) DBARRTlEHWEE A

ECSHERRDBRAIIHIFEE Ao

12




M N S 27 & e
FH FHF

T77RNOER - HE

77ROEHR

KREENEENICEIETZER

BARAHOBEZHOEEEMEE(C.3.85% (i1h3.5%) % LIRELTERFESHNTE
HBIEREFRU TSIREELFT,
AR | EARBERE | KhL<EHRSRtCHHLEh ROV AT R BESE CBIE,)

BARFHRE. RS LKUKRERECRAT 3EREEE. BSUICBAICET EHTFRTOMMME I
UCHRFESHN G2 FHMBITY,

Bl | (SEMERBRE | 2L

REENMSTEME CRENICRIET 28R

B EMERICHLT F31.639% (Hitk1.49%)
. 7 ROEF
éﬁﬂféﬁﬁﬁﬁ EESt %fécﬁﬁ*i’\a)?ﬁ FHR0.759%
({SETEREMN) S B EADE Y (B#4R0.69%)
Xih5E ERRE BRREESOEN &
{EsEmmonE:. | | | PESD
BEEICiEs ) BR5S EEEEEEDER -
B B || zeztcarac || | PP WSS L Bake HASOZLEE 5 (#t3R0.75%)
LET. NE
o ZrYROMEOER #F30.055%
S e S OREOET 5 (®14%0.05%)

MEREEERFBAE LS. 77 ROBEEMEBBICRIRSNE T . a5 BETEEIRE/(EETE
BT OEEIEFRMETH,OSZILDbNET,
Exmamn | BEEASCEISTY NOBEICHSEM, OREMAL CEEEOZARN
San | ERMEONEEREOFE00S%ESEE HRE LT R s L. it
g B 7 (JEHET D& = (CIERMBEDD STIDNET,
BMESSEROTEETENNE \ \
i g | COMOEA. | ERZOMNOBA-FHEET 7YKL REEL TN BB RS ETA,
: FHH | BRRTSC LN SO0 TH. SRR, RS RIS LTS

¥ FEEDFHEZFDEEEEICDOVTE. CRERDESEFN V7 RERBESNBIHEZEICRHUTEBIFINDT KRNI D
CENTEEE A,

e

iz (FRICEEH DR ICBRASNET,
HUTORGMEAREEDRRBINEEDHETH ERITEFCIIRBIBENHIET,

B B B B2
S MEESSU | mpeLTERE BESERICHLT0315%
BE@HVE | HEMBES | e, | comg 15 ) BB S CREROREES (HE)

BIUEREF | (CXFLT20.315%

NEBERIZROBRALLOIEE(C3 DEROHENERINBIEEN HIET .

L+EC(F. 2024F2R9BRENDHND T

BHE BUENWESNIEBZSICE HEENEBEINDBEN HIET . FLIEADBER LEREFRBVET . HEOEIRL
DFBIC DOV T(F HBEPIREFICTHERIND L2 HEDLET

13




	交付目論見書
	通貨分散コース
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等

	米ドルコース
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等



