KRESFEHAE (XTERRES)
ALLIANCEBERNSTEIN fEFABIIAE : 2024495188

PIATP IR N=VRILY
REMRHFRE

AJd—X(BEE~NvIBHY)

BO—R (BEBAYIRL)

CI—ABRRER (BB~NYIHY)

FRNE SIS ) AEF, SRERINGIE (B23E%E

DI-2BRAAFEH(RBEAYIYEL) $#255) F1I3ROB\ECEIKEREE

FESHESRRE =4,

;ﬂ%&g&%ﬁ (BEAYIBL) J7URICEY B REEEHEE EREREE)
& T ESOHILER. FROETRHDOR—LN—

EMEURE B R 9“@55%&7“:(;_9_“'3*/13—Ha‘é:t\b*"@ffia“c

*fo ABICRETNROIBRES NS TNTHY

FTH EENROL NI EIETHPE (353

BHRE®) [CRTETNTLET,

CBAICERULTIR FEDABZTHICHBFTHLIES L),

T A -~ R \ = 4=
ZARIL D7 FOBROERET VST 7 ROERFEAL . EEMEEECONTIE. LFDBALET

PSAPIRI—IRF1(D PSR,
TPISATIA-N=VRIA VR4 <BRE>
THEGES ¥E BRVMBEER (£@) 53035 TPSATIR « N=VRIAL VKRB
85#%S 03-5962-9687 (=xnnraomnsrusisEc)
RS T7Y ROMEDRES LVOEREITVET.] s https://www.alliancebernstein.co.jp

=HERGFERITHRINRHT

BOo<GHrbhilc<uhiz/N—9)b
UIDFoNT 25 S0 i iy,




FER.UTDFIT7 VRO, @. OD[KREFFEHAE (RHEHRES) I DSBHEINTHIET,

Jl
A
N
\

R N=VRIALY « KERHIZIEAI-R(BEBANYIHY) BI-RA(REANYIRL)
A N=VRIA Y - KEEEHIZECI—ABAREE(BBNYIHY) FTESEE
1 /DI-RBAREE (BENYIRRL) TRDECZIRRE

VR N=VRIALY - KERKIZEEI—ARAREE (RBNYIRRL) FEDEE

® ©

N

A RS

©

Al N R NN

> RN TN
1 ij [N




ALLIANCEBERNSTEIN’

PISAT IR N=VRIL
RERMRHFRIE

AJ—R(ABANvVIHY)
BI—X(ABBAvYIRKL)

ENRRE BN T

KRESEFEHAE (X TERRS)
fEARABE 20245 9H18H

AE(3. EREREG A (B 23 4358
255) F13KDOMEICEIKBEHREETI,
I7VRICRTRREESHIAS (BRERRES)
E ST HBSERE. FLORERULDT—LR—
VTHEFLREIVIO-—RIBTENTERT,
e ABICFEENROEIBABH S ENTSY
FION ERHROL N FIRESFEHRBE (B
BRREE) ICRHTNTVET,

CBAICKRULTIR FEDABZTHICHBHTHLIES L),

AR [T ROBERDENETVET.]
PSAPIRI—IABA(D
PSAT IR IN—VRAIALIRELT
TRIERESG XEE BRMEER (M) £303 5

SRR T ROMEDRESLVEBEEITVET.]

=HERGFERITHINRHT

TPV RORFERt. BEMEBZFICDOWVTCIE. LIFORBRETLET
BEVEGHELIEE0,

<B&f>

FPSAT IR « N—=VRIA VKA

B3ES 03-5962-9687 (=x005a198h 55 #5685 T)

Ti2 https://www.alliancebernstein.co.jp

SoT<FEHESHRICN TN
UIDFoNT 25 S0 iy,




T7VROZMNE. B UEHE I ENHIET,
T 7 REH B #n

FPIAT IR N=VRIA V- KEBRRKIZIEAI X,

FSATYRAN=YASA Y KEREMGEAT R (BBAyYBY) | (70T L

FPISAT IR N=VRIA V- KERKIZIEBI—X.

PIATYIRN—YRIA YK HEBI—R (BBAYIBL
7547 KERERFER (BEBANYIRRL) e e

BRI BIERS
==l il [0 BRENR BRENREE e . . BRENR CE AT
A s (RS DES) BENREE SRESEE e RERRE
ZOitEE . . .
enE | st prat REEREES | £20 | K | oo | hoaopOnvd)
(%)) g S

XBEXDCEREHLCWVD [RBAY V]IF WATORBURI(CHI BNy IDFRETZH L CHIFT,
XERDESFOBMEX D DERICDOTH UL, —RHEEEAREBFEHEDR—LR— (https://www.toushin.or.jp/) ZZELEE L,

RIS DB 202456 Bk EHE)

OZFESHHR TISATVAN-VRIA VKRS OE X = 16123.0005H

OEMIBRABRAED 5 430mm

OIUFABH  1996F10H28H A

OREICKUITITPISAT VR N=VRIAY - REBRKEREAI-R(BENYIB)) | BKU [PSA TP VR -
N=2 254 - KERRFIZIEB I—RA (REAYIRRL)| DRTEDEEICOVTIF, FFERHE. ERIEEEE XA
SES5RDFEICKVEMASFEHEZ2024 FIF17HICEHRMBBRICIREULTHY. 20245F9R18BICZDEH
DIMANECTBIET,

0L 77 VRDBERABICEAULTCERRBEEZTIHEICIF. BREFERUREEAICET ZERICEIESEHIC
REE (RE) DRAZER T 2FRETZTVET,

OREEFTEDHER. REIHICTREINT TN BFREICKY. ZEERHDERHRESLDODRIEEENERHMT
S5NTVET,

OREEHIPE ERERRESE) 3. REED ZEKRICKVIRFTEHNOSZMIEINE T, TERSNIZEICIF. ZD
EZCBETERULTHBIKIICLTEEE L,




J7YROEN - 15

Z7VRDEM
SHEMEOREREZXS Z L ZBEICEENERZITVWE T,
T77VRDYE

7 IHY—T7VR*EEUT, EEULTHREDTREMN BV EHIB S NBREHRICRELET,

* YD 7RG PSAT VR N—VRIA - KEARIT O ST 7V R T,
¥ RERUIBEUIEHIMT LB S (CF. KBELUANDRETEICLDKEFETHS (ADR) ( BEISBE(CIRETDENBIFD,

TBEDT7VIAVIINAZHERT/ NI 1T 3V [CE I BERBIREBEARE LT IT1T
ERZITVLE D,
B BLREME DU IFHFROERHERROITEEN BV CHE S NZEEERIELF T,

B HKEDE LN EF CEDEERERT DD, VIA T VA N—=—AIA4 > (LR [AB] ) *OUH—F -
FFURNER—NIFUA IR —DIRNAT VL IC KD T 7V I A IV AP ETNE T,
% PSAT VR N—VRIAVBELUABICIE, PSAT VR IN—VRIAY - TIb E—EZFDETNDBEER A ESHET,

BRDOER (2024F68%5%)

J'O0—A$FHEICEDL

AIV—=2T
BHRNRREER
#1300854A

T7IIAV I IR

REHER

#11008&4/

R—hT 7 UAHEE

R—hTxUF
(50-70f&HRIZRE)

B JO0—FEICEDERIU—Z 7 N8R ($9300884R) (CDWT, PFUANIKDEBIZ T 7/ I A
IR UH—FESZE(C, ABDOXKEXIGERTF —AIFIREHEEHT $100848) (TRAHE T,
T7IIAVF)R U —FICHBWNTIE FFEDIEIT TR, ESG BB, 15, H/N\FVR) BREFFEFH D
ZEICAN, SENBEEINICKIERNGRERERERUET,

B ERT—LIF &ENICTFPYIAVIIVADTOEERPLPURIRHMREZEZRL. BELHIMSNDHMR

ZEEELF Jo
% LERONBE, SHEETBHENBIET.

3 TA3-R (BBAYYSBY) | £1BI-R (BBAYIEL) |02 KOT 7Y REBUET,

AJ—X (BBNvIHY))
RENEBEEICDVTIE BBV IICIUABZHUIIDERZRF T,
BI—X (B&~NvIRL)
KRENEREEICOVTE., RAIELTREBAY I ZITOLEE A,
¥ BRFERHICELOT BIRVD T 7Y RBKURA v F U I DEIRWEFERDIEE N B E T, SFULFIRFBRHEICHBLEHELIEET W,

BEFHH. TRBOFICKLOTI ERDKLSBERN TERVWBENHUEXT,

2



J7YROBM - 45

IYP—T7VRBLIUCAT—R (BEBAYIHY) O:ERHD—TIE. ABDT I —TE1tICESE
LET,

B ERENICETIHERES YYD 7Y FOMAFDERBLUAT X (BBA\YIHY) DREAYY
% BRREESOBADEREICHT HEREREET,

B S (REBBEEE)  PSAT7VRIN=2VRIAY T E—
TSAT IR N—VRIA - ST R

SAT IR N—VRIA - F—ATSUT7-U=ZFvR

AT IZN=VAIAY - FEEB-UZF R

NN

Ui

5 saPsoonifiis @USAY) ENYFY—IELET,

AT—2 (BEAYIHY) 1 S&PSOOKMIESY EUSAH, Ay IN—2) *
BI—2 (BEAwIEL) © S&PSOOKMIEE ENR5AH. FIR—2) *

* S &PS00HKMIEMEF. KEDREIBFRAHML TH B S &PHEH, RERUL TV BHKIMIEH T, REDEES0088hZ M8 CHETHL
BHUBDTTY, S&PS00#IMHIES (FLHEiAd FINY INR—X) (&, S&PS500#IMIEH (FLHEiAd KRILR—X) ZDEIC, BE
Ny IICH NP ERBENZZRUCEFERHN ANy IR (THWBELICDHDTI, S&PS00#IMIER EHZAH FINR—X) [, S&P
SO0MMIES (BoB2iAd . KRILN—X) ZHEIC, DAEDONEEBEFTEEBOMEZRNTEER LD AN—RITBEELIHDTT,

¥ RENREOMATIBOBEZRLEFCKLO>TE. T7YRORYFI—TIZRBEITHBENHIEFT,

6 TrIU—TrURERTERETVET,

TJ7IU—TJ7VRAREF. SHEODBEEFTEHDTRE—T 7V REL, ZOBEDREHRIIET—EB
EIYP—T 7V RICKRETDEICEKY ., EENRERRFIIY—T 7Y RICTITOIEVWSHHEF T,

77V RD{LiEH
e NEZZ7YE RY—T7 VR
EAE -
Ee Ad—-2 ' —
RIS D (BEBAvyIYBY) T FSALT IR .
mEE e T FELT
: : —
i : ; KEAE | KE
i BI—% L omE | opioame | omm  wERR
SEe (BEBAYIIEL) ;| —
: B
vl Wakia)
B RAELT. BRER (BE6A15SHBLU12815H. AEBHDBSIFRE%XH) (T LIFDOAHICEDIEHEL
ESEP

DB REEADEH F, BEEREONTF - ESFNHH LU 7TER FHIRZESHE T, ) EOREELET,
ﬁj\@EfiT%E(EL LU N EEMEAKE, MEESHAFZMEVORELE T, 12U, FROWNE D EE D3
WBKUZERICDOVWTRIET 2 DD TIFRL, DECNRENDEADBZGE(CIE, WD EZ{ThIaW\LWI &k

ECR
FIRRERIR
B HEANADRELS HRANDORERED S, HIRERIFEA
B NEREEORELS  AEREEORERELGE. HIRZRIFEA

BEFHH. TRBOFICKL O TILERDKRSBERN TERVBENHUEXT,

3



B BBUZRT

HI7VRIF, YY—-T7VRZEBCTEEVTHARBREDEERETDH S ERMBERFICKREL
FIDT. HANSNI-EHRERFOERE NEREEICIABZHIURTBHIET,.)IC
KWEEMRRSIEL. WETAZEACIENHIET, LIeh>T. TEMRIESNT
WBBDTRBIEE. HI7VROERICKDERIIZTEEBICRBLET, RE(EE
(FFRETELEBUET

BEEMROZTHER
HZESUR T
B - BUBIEEPRTREDEREOFE CHENZBL. BRERDUZ TN BIET,
KBEMURT

AJ—R (HBNYIHY))
EENEGREECOVTCRE WIS IFZRVWCREEFHURIDERZRNUE TN REBZEEURT%Z
TERICHRTETD DD TR, RBEGOXEZZ I HENHIFT, Fifc. WRBEEELHAD
BHEICKOTUF AY Y -ORXM R NEE NS BDTREMN B E T,

BO—X (BEBAYITZL)
EENEREECHURAIELTEBEBAYIZTOWEHADT. BEMIBEIZI BB HEDETHDEER
B(TET,

(ERYRT
BREVNREMEREOETENRERNZ PAEZ(CIH o HBEICEZOND TERLRBHURT P ZNH

FREINDBEICEDERAERFDOMETE TIBRZWDIURTNHIET,
Fle. TREGFDOHSE FBFHICEFAETHECIGEFICF BRERDUAIN GBI T,

AVpPY=-URT
FRITEDORUS - % - HRBEZDOELTERE - SIS NREL L. EREREFOMSHIAEZEENT D048
HHSHI R,

fthDNE=T 7 Y FODERE - BIFICH S BEMBADETHUR T
LI PV RPERERNRET IV T 7V RZEU<KREVNRETHMDRNE—T 72 RTDRE - FRHIZE(C
HOVY T 7Y RTOMRATREREDTEFNEUICBE. ST 7Y FOREMBAICKEZNETES
N E T,

% BEMBOZHERF FRICRESNDBOTIEBIFE A,




B ®BURT

ZODEER

W77V ROBEE IR UTIE. SREEESE HESE7ZD6DRE (W TI—U> T4 7T) OiEREH!)
Fthuo

B N CRAT2BEEIE
o DECE(F. FREFEOMBEFERY, T7Y ROMEBENSIMONEITD T DEENZILOND L ZD
BEAAES D BEMEAIIOWUE T,

o DECEIF. FTEHABPICREUING (BREZEREOEIF NG NUOF MR ZSOTER) ZH8AT
SINONBGZEN BT T, TDHE. SEREHOEEMRBAFRIEIREAEHENTNE IS LITRY
F9, Fle. PEEDOKER, T UBETEHBICHI2 77 FOWERERZRT BD TR FE A

o WEEDT 7Y ROBEAMEICKIOTIF, HEED—EHICIFREN . EENICIFTAD—IILRUIC
HEIBHZENHIE T, 77V REARDERRKRICKY, DEE AKX BEEMEBDME A HIINEHh o
B EBER T,

B ZT7VRE REOBINFREUVRAB CHRNESZEFICIIMNBENELGG PECHEE MEH(C
BVTHHBREN2ZEUCHEGEIC, —HNICHABEDREENME FL. MSEZBNSHFFCERMET
5| CERVWIRT, BB IENRONTUROIURINHIET . TR, BEMEBAICTA T ADTE"
NIF I TIREMED, IS DBAHDZFHI NP ERBTREM, IREAEDHZTIANELES SR DT,

UR I DEIR{AKH
B ERNARSA Y OETRRDEETR
BRI S U BB ERAA RS AV DEFRNZER L. TORBRICE DV TN EIZEIEESZ
I22&(CHN, BURBREEZITVE D,
B N T 7 —~ > ADIEEE
TPV RDINT # =XV ANHERIFREHRBEZERICERNIICRE SN, ERRRDRIENTHNE T,
W Rt AIDERE
o ZERATIEH REMUIURTERICETIRIEZED. 77V FOBEABEDRBMIATIDEZY
VYT REZEXBIDEEDIC, RIBFWNRDETE - RABREZITVET .
o R =5E(F. MENMEU R T EEOBEYFEMBDER P RENME U X TEEREHAICDOVC, BELET,



<SZEB/Hw>

HI7 7V FOFBEEES LU EEBIREREMEADIER HI7Y REtMDRRNGEET S LOMEERDLLER

AJ-R(BE\YIHY)

LT 7V RI2019%78~20245%68

(%) (%) RENBEEI S : 20194 78~2024EF 68
35,000 140 140
30,000 {{ — PE=mRAEEmER () | 120 120 W
25.000 L7V ROERREE (G8) | 100 100 \ Lo
20,000 80 80 o8 62
15’OOO.A£AW// 60 60 [—46:3— 777 “B
10, 4 4
o8l 2 SEENE . e
0 0 0
— -20 201087 -1247 g, —55 “ 61 g8 |
-40 -40-319 :
‘ ‘ ‘ : -60 -60
201978 2020868 2021F68 2022868 2023&68 204468 L7V HA% SEEK FEEK B4AEE SEEE FEEE

B 1—X (RBAvI1I2L)

21T 7R 12019 78~20245 68

(%) (%) RENBBEISR: 20194 78~2024%F68
35,000 ‘ 140 140
— i BEEA i (i mAE
300001 = B e himas (am | 7120 120 e
’ 4
20,000 A 80 80 S0 627
15,000 ~ 60 60200+ “Bn
10,000 | 40 40 | p2l6 «395 21
1]2.7- | 153 5
5000 ully , — 1l 20 20 B KN d  Kx puo PG
=-1.2
-20 20— -10.8— 124" g, 22— 61 —-88—
10 _a0| 188 19.4
| | | | -60 -60
2019478 2020868 2021668 2022668 2023&68 2024&6H HTyVR BA% SEEHK HEREG BAER TEER HERE
XET PV ROEREERIDESEREEEMBICEDTEHE X FEETSTIE. B 7Y REMDRRNBEET S ADEEE
UelEERTHhY . EROEEMBICEDTHEUCFRBEER ZEENICHBETEDLIIMERLIZDDTHY ., 2TDEE
EIFERDBENHBIET, TSANET 7Y ROBERREIFED F A,
XOEEBREREEMEIZ. 2019F7BKRDEEMZE%A10,000 XWRHBDEZEARICS IT2ERIEBDOEEERDORK - &/I\-
ELUTEBIELTBYET, T ERRLTCHBIET,
XNEEHEREEEMEBE. HIFIDNEEZERELCDDE XHETFY R@EE%%%(J%E&%%EZ@E%@@l:%’j‘i
HFUCEHELUMEETH Y. ERDOEEMBEFERDIBES StEUCESERTHY ., EROEEMEBICEDESE UCER
HUET, EERLFRBDBEENDUET,

SEET SADEH i

B & #k--- TOPIX GREEMKEITEEL. BCZ5AdH)

SoEERK- - MSCI-KOKUSAI 1 7Y I R (BEZiAd+ . FAR—X)

FEEK -MSCIIN—Y VT - k=T vh - 1 VFVI X (BBHAH . FAR—2X)

BAEE:-----NOMURA-BPIEf&

SEEE - FTSERERB AV TvI X BR<BER.HAX—X)

FEEE - JPEIWAY - HANAV S - RUR - AVFYIR-IR—I VT - =Y - TO-NIb - FAN—=V T 74 R (HN—RX)
OR)BHOEHIS. RENY IV RUICIDREZTELC.ABRELTHEIERT,

WTOPIX GREIHRMIE R BoiA ) (& RNt IPX AT FHT R IPX IR DREER N EE UAK T D BAROHATIZZLEICREIT D& EDIC.
REWNREUVTOEEMZB TN vk - RUFI—T T, BHEZZELCDHDTT . RB. TOPIX [CRATDEEMHE. N EEZDM—YIDHER](E
Hat JIPX A EIE BRIt JPX S8 ORI ER 4 ITIRE UE T . MMSCI-KOKUSAI 4 57w I 2 ([BE25Ad+. FANR—XR) (&, MSCI Inc. B BEF LIz, A
ER<EFROLERDOMRAZEZTREVTEHUEER T BELNZZEBUICHDTI B . MSCI Index (CEIT DB (EHE. MBI EIEZ D—TIDIERF.
MSCI Inc. [CIRBULE I MMSCI IX—I VT - I—=Tvh - ATV I X ([EHiAH AXR—=X) (F. MSCI Inc. i'BIR Uiz, R OFEE DK ZTR
EUTCTEHUEEH T BHZZERBUICDDTT BB . MSCI Index [CEATZE(EE. WNHEHEZDM—YIDEF](E. MSCI Inc. [CIBRBULEI.

BENOMURA-BPI BEF. R T4 TFa—yvU— - US—FRIAVHIL T4V ITHRARHEHDERUCVIEEROEEMSEOB G Z I (CR I TeHICRIF
SNRENRIBHTT . BB NOMURA-BPI EfEICE T 2 1FHE. Mg, AN EEZ OMM—YIOEN . BN T4FT 21—y vU— - UT—F&OV
YILT 4 VT HRRREICBELE T MFTSEHREE A > 7 v IR R<BA. AR—X) &, FTSE Fixed Income LLC [CKWEE SN, BAZRHRETER

DEBEDHBEINGEAEZTIEOHIFEE CINEFE LB T 3B FTSEHRERE A 7w 7 R T 2B EHES DA EEZ Dth—YDHEF](F.
FTSE Fixed Income LLC [CBRBUEFETMIP EILAY - HNXU K - RYR - AVFWIR-IR—I VT - I—wy - FJO-N - IAN—=VT7AR(H

N—X)(F.J.P. Morgan Securities LLC i"&H. AF LTV S FTEEN ETT2RMNBER CEBZNRICULEHTI BB P BEILAY - HNXUN -

RYR-AVFVIR - IR—=V VT - = wY - JO-N - FAN—= T 74 RICEAT DEEE. WNFEEZDMM—YIDHERE. J.P. Morgan

Securities LLC (CIRBULFE T,

[ | |

LEEDDEEBIREEEMIBAD SUFREERIGTBEDRECHY. FHROEARRZNRIZBDDTIESIEEA.




EREE

H#H:2024%F6H28H

77 ROERRE

AJ—R (BBAvIHY)

BEAMEB-HEEDIHR
| =@ | 40,205m |waAERE| 1,420@m
() B (ERAAESEE) (£8) E— EEGE W) (ER)
80,000 4,000
70,000 3,500
60,000 3,000
50,000 2,500
40,000 2,000
30,000 1,500
20,000 1,000
10,000 500
0 0
06/5 10/5 14/5 18/5 22/5 24/6
EHE(fZE CERAIOREBRE) &, BRaoEEZ REHOEEME TLEBIRE U EHRUIMEETI .
BEHEMEEE. 1 00HD . EREEEA (S5THM) ZR20HDTY,
e BAFHRSEEZELTCHOST. REODRERREZRIT DD TlEHIET .
BoBEDHTE
SREI HEE
328 2022%F 6H 0/
338 2022% 128 2208
#3418 2023% 68 80
Z5358A 2023% 128 100 M
#5361 20245 68 120
SRR 3,580 3
SEEF1HOHEY SREE]
EBRRRICESTIFDEREN T D DEE. HDIVEDEEN IO NIGWEEN B ET,
BO—X (B&AYIRL)
BEEMB-AEEDOHR
| mEfE | 76,618m | WEEWE| 14,37086M
(/) B (BRSO ESERE) (55) . EEGE ) (E)
100,000 30,000
90,000 27,000
80,000 24,000
70,000 21,000
60,000 18,000
50,000 15,000
40,000 12,000
30,000 9,000
20,000 6,000
10,000 3,000
0 0
06/5 10/5 14/5 18/5 22/5 24/6

BEAEMEE GREADEEHRE) & ERADESEREHDOREEMPATERB/REUCEHRUIMERTT .

BAEMEAR, 150570, EREEER (E5HM) BREDBDTY,

BE. PAFHHEZZELCHST, RKEORERRZRI D TIEHIEE A,

HDEDOHR
REHA pa)ioia
328 2022%F  6H 0m
£33 2022% 12R 310
341 2023%F 68 120 M
35 2023% 12R 170 m1
5368 2024%F 6H 1901
RERSRET 4,260 M
DEEFTHOBI FRFA

ERRRICESTENREZEN EDDHE. HBVEDEED IO NBRWVEEN BT,

X EREESBEDRETHY. FEROBARRZNRI2HDTEGIFE A,
X HT7YROERRRE ZESHDOT—LR—I(TBHDOARE CHRLTLE T,

7



H#H:202456H28H

77 ROERERE

REELGEEDKRR (IRY—T 7V RR=X) SEALLRIE, 2 THEEREICN T BHETT ()R 2 fIEIRAALTLETD) .
A _EARI10884R (39920 S05%H%) v o9 —RlEE D
IR wII— E AL (%) wI9— HEALEEE (%)

1| </70V7Tk [EERE T KE 9.2 [EFRIEMT 33.5

2 IXEFYT BRI XE 8.1 NI T 19.3

3| PRV Ryb-OA —MEER -2 | KE 6.7 —MEEE - Y—E R 13.9

4 FLTFRYE 1Z1zh—vav-o—ER|  *@ 5.4 332273V 9—F2 12.8

5| X9-FS5yrTr—LR 1Z1=h—vav-o—E2| *@ 4.6 EAE - H—EX 6.0

6] VISA & XE 3.8 ESENBRR 5.9

AEE S e EENER XE 3.0 &5 3.8

8| N\=FvI2- T7—RY1-F4 N ~NVRTT XE 2.9 Exr] 1.2

FRIEISEPPR 1317r—vav-o—Ez|  *3 2.8 ReZ 01t 3.7
10| 4—54-UuU— ~NVAT T XE 2.8 &5t 100.0

HIALAL1 OFH5T 49.4 0 9—RIEH 3. MSCI/S&POGlobal

BEl—F1TH CIERDERZIUADEERFEELCVE T, Industry Classification Standard(GICS)
IS, BT 7Y ROBANSOHEDEDDED TR, BEAH N HEBEE - (FEUS DHECRHLTNET,

DBEHAGDENFZITOBDTIFHIEE A,

BFEENRROER (BFEN—-X)
AJ—R (BE\YIHY)

(%)
60

28.5 30.5 31.8 28.7 25.2

30 -
s En N N | i =
0 ‘ ‘ ‘ ‘ .
0.1 22 l
.30

-60

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ATJ—2ADNEFEF. FERINEEZEFRE L EHBRUTEHULTVETY,
2024 FFEERHFT CONBEZRRLTCVET,

BO—X (BB&AYITRL)

(%)
60

429 42.5
353
20 27.3 323 59
1N B
O L L L L L L L

24 T8 [ ]
230 -18.9
-60

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BO—RADINEEF. SRERINEEEZHIRE L EHBRUTEHUTVETY,
2024FFEEQFT CONBERZRRLTCVET,

X EASREIRBEDRETH., FROEARRENRIT DD TIFHIEEA,
X HT7YROERRRE ZESHDOT—LR—I(TBHDOARE CHRLTVLET,

8



Fioe - FHRF

HOEFIAHAXE
» Y NE= ) RSN EDBEMELFTT, FULIF RERHICBRLEHELEE0,
= = YNt BABRASNEOR S EHDELEMBES LT,
YN BARE IREAHNED ZHEETICBIILNL T,
» k== Ty IRFEA D EDDEAMELFT, FULIF. BRFEATCBRVEDEL I,
1 (MhEE BEEASMNEHDREXHOEEMEELET.
YRAE0F BreE [RAl, BmEEASHENSERELCSEERENSBTILLET,
2y FUT BRFEAHICEOTIF, AD—REBI—ADBTRAVF VT (RIRZ) H THERIBE
Mo ET, A vFUICET BEMEE. RERTICBEVEDhE T,
R, A BEDOBEAHCHDH B, R HFTEDERFRE N FLIF ET
. CERTURBDELBOBEAZGDELET, BH. BRETICE>TEEmH
ER;ARREIES R BRIEENBUETDT, ZULIE. mESAICHBLEHEL LT,
%2024F11A5HLE . BRFGERHFMEDEHFHRENFEIFI0ONETCICTE TUIEDDZHHD
AR ETBFECT,
. . 2024E9818ENS2025€38138% T
\ FEADERIARE] AR T BB AR BT El KBNS T,
SAHEDESEREMBIITS . DIREDBEAH IS FIRERTDES
AR RS EIR 173*‘%‘?5‘9"0 SEZMBICITD RODIRE A HIRZRTDBE
BA - EEHARTH Z 21— I—JiEES IFOKREDICIE. BABLUBREDBBAHFTETEA.
SRIEREG FTCHS DG | DELE. AEREHS DEL, ZOMPTEFLENEE
— (HT7Y ROBENRECHIFTIRE. BUA. HRBBO2EEESHET,) I'HD
BA-BEFAZND  Sxi3 @m)  B2OSPAFOBMIEPIET S E, BROBICEAFTBAD
ot RUBEGEU PEAHEEET I ENBIFET, Eic. SENRIEBRNSEIHEICET 2EED
RBREAN I FSNBE BTSN HIMLIIEER. BADDERHAHDZT (T %
hFg2ENBIET,
REH EA|. 681588 KV128158 (AEHDESFR=%H)
R8I, F2EDOERERIC. WHHFRHHIEDVTHREETVED,
. IN#S57BE MV DEEDZETEDRRD [—HEI—2] & [EEITVE<IBEI—Z AHHET, [EEITL
RE - DL FEDI—2] DEE. NEH RS BBREINET,
(SEEHIRS 2044F68158F T ((E55%EH : 2006£5825H)
o ROVWTNHDIEEF, EEEKT (B LER) 33880 BUFET.
B LEE=sE CAD—ZEBI—ADZHREOMOSE N 30BOZ FOofcsE
SR EDEHENTHDERDDEE - POEBRBVNSBBEIRE LSS
TR T7Y ROEET6IkE
TISAT IR IN—VRIA> - KEREKIBE
. CAD—Z(BBAYIHY)
(SSE2DPRERE - BO—R(BEAYIRRL) _
-CO—REBARER (BBAVIHY) FEHESIZRE
-DI—RBEARER (BBAVIRBL) FENESIERE
— - EO—RBERER (BBEAYIRL) FRORSIERE
'T@ Ry EHE LT, BEASDHEICLITV. BERHOR—LR—Y
L (https://www.alliancebernstein.co.jp) [CBEHULE T,
Zots EmmLeE BREBSIOEBEICMERARSZEEER L. AINTVZZHE(ICH L. BR5E
== 2uEBUTRAALET,
28 LR IREETEE LTI NE T, )
NEMNIBEETIEIRE L. —EDEMHZ B UICIBECNISA (A Ea18 S IERH
SERMEN(R HE) DEANREBIET AD—ABLUBI—2d NISAD [RRIZER FFE
" EEHRSEYNE) OWNRTIN. RESHICIVEIRVLWNDRBZEENBIET,
HUFEREAELICBELEhELEEL,
RSB KOS AREAHIEDBEAIFH I EEA.
EUEFEED &7 7Y ROBEMEB(S. WAt F L FEERHCHSHNEDEV LRI ET,
i Ffo BAE LT EROB BN OBAR ST 4 — 7 BEEME I T
ReAGE DI BB INET, (AJ—2) ¥HEA. (BI—2)XHEB

MBERNT 72 B INBDECEDZETES KU RA Y FVITDBIIBNEFF RIESHICIOTRIBBBEN HUE T, FULIFRFESHICHBELEhEEE L,

9



J7VROER - FHE
J7VROER
REENBEENICARIBET2EH
BAMBEBAONZROTERLSIEIC. RFESHEDTIICES DEBARFHEE (3.3% Bk

3.0%) Z EBRELET ) ZRUTIFIERELE T,

BARFHEIS. BROIUEETZRERREOHAPERIEHSE. BRSUCEAICREISEHF
TOMiE U TBARICHZH WV E<ERTY,

BARFHEH

(SSERAEERRIRER & F T A

REENMETME CRENICaBIHER

B ERSERIC UTER.727 % ($itk1.57 %)
[SEEERMIDTEERIS. B4 D=7 7> ROMEEERERS5THMERZ R/ U TR LT,

<o Fitk) BROEBORE>

T — ERRM | FF075% | EFEUCASOER. BEMEOBLSEONE
(fSSEREH) it | w075y | MAROWEER SARSESSMEROXN OENTOT 7Y ROER

BROBHFHEFONM
RE=E | FXR0.07% | ERHEOEE. RN SDERDRITOXMM

¥ TPV ROEEERMIE. BLEESN, Ty FOREMEAICKIRENE T /38, BE BRI IFEERTOEE(C, S5tHED
NSO NET,
¥ AJABROYT—T 7 FOREEBRHL ORI ZFERHLOZIBHRAM DD, STIONET .

e ERBESDTEZRLTEN NEREEDRESF(CEI SEH SEHEICET 21K/
EEBHONIEICET 2HEERS

X IREEBDEROREPBHZDELENNIE T, BH. INSOBERIFERNREFCKIEE T DI, BRIICHE - LIREEHZ
KRCEFEAo

o EEEM AESERGER RnEDERESEICHROIBNE
x FUEERERICE UTE0.1% (BHA) DFZ IR LT, (SEMESUMENICCSBULREUBENBUET, hh BEEMIE.

ZDthDER- B4 ESN, D7V ROBEMACKIINE T, BH., BEHRF/FETLTOEE(C, ERMEDD SBERMCHLT
FEE HIONET,
<FEREFORNET>

EREEEDTER LT EASRBERSFDTEDRICTTEMPMAICSIAS FEH
NEREEDREEICETZIEMR  BACHBIRERTH I SBMISFFORESLUETDXE - BED
BECET2ER

EBEEA BEEEAFCID T 7V ROEAICRDER

ETESRRRRER | EIRIEEEH(CSHADETZRDIER - IR - XN BRUBLICHDER

¥ TPV ROBADGEEEICOVTIE RESOERDIE T 7Y RERBESNZBHEZICNUTRBRITIDT, KndID
ZENTEFEA.

10



7V DB - Bk

Bise
- B (FRICECEHDFHRICERAINE T,
- IFOREBEAREEDRRHNIGORETH Y FEHIEFICKIRBDIGENH I T T,

& E B CIE
X s | EAPHEE UTRR
REHES A RO | ISR
) s | En e | EEAEE LT
REBOBROREE | FERTROEDR | ine (i) BROERE O @8 (CTUT 20.315%

* EEFRIMSERZSHET .

* ADEREIERBEIE [2H3 : NISA (Z—9) | ZZRIADBE
DERIRBEIERBBIE [NISA (Z—Y) | (&, —EDEEZ LRELT. BF. —ERDHE CHIICBALCABERRREETBRENSEUSEIEG
RUBEFEBHBREARCIHRER LB BHIETT,
CHIRICBNBDIE, BRFETRM CIRBROEZRRL. BE LOBHZRBICUICEREBAT RE. —EDRAICEE TP ANVREGUET,
FULE BRFTRHICBBLEGHhELIZE L,

¥ HNEBEEEROBERA SR IAGEICE INEDEROREN LR ERBRIBENHI T,

X IBEANDBGIF LR EFRRIET,

¥ FERIF 2024 F 6 AKRREDOHDTI DT BHEANWESNZEFICF HEFNEFSNDHBENHIRT ., BEDOBIRWLDFFRICDOLTIE.
BRBBFIRECCHRIND L ZBENDLET,

(BEBR) 77V RORRER
BEDERHRSBEMT R (20236128168 ~2024E68170) [LHFBHT7 Y ROMBBEEREZOWRIE
UTFDEBUTY,

T7 YV RER RRER(0+2) EREEEADLEEO ZOMBERADLEERD

FPIOAT IR IN—VRIA -
KRR EAIEEAT—2 (B~ Jah) 1.73% 1.72% 0.01%

FPSATIRAIN—IAIA -
FEREHIREBI—2 (BEAYITL) 1.73% 1.72% 0.01%

MAMRERF, WRBPOT 7V ROER - BECHH /- BRADHEE (RAIE LT, SEFHH. TERFTFHHS KUBMESSEG KR ZHREE )
ZHP DTSR M EORICHPOTOREMER (103720 ZRUCHTRULE (FRB8) T9,
MEHDIE. WREEPDOERRSE (4R ZISRIZS 0,

11 24-09-@



REEHAZ (XTERRESE)
ALLIANCEBERNSTEIN [ERBEILE : 202498188

PIATP IR N=VRAIL
RERMRHFRIE

CI-RABAREH (BBEANYIHY)
FRDEERRE

CREE

. . AEL. ERIBEmENEIE (B 23 FA=25E
—_— N ] *;E w71

FRSEERRE

J7VRICEYRREERHAE ERERES)
SEIEURIS, B Z 20 B ERE FROEERUDOR—LN—
I CHEBERBIVVO-—RITBIENTEXT,
o ABICHERNROEBABNZENTEY
FINEENROL N IREETHBS (B>
BRREE) IRfENTLET,

CBAICERULTIR FEDOABZTHICHBFTH<IES L),

A AN -~ R N = =
ZRSH D7 FOBERDERETNET.] S RO A, BRSO\, LFOBAEET

PSAPIRI—IRBA BHEDE L.
FPSAT IR N—YAIAVETER <BRz%>
SREDHG|IEE BRMEEE (£ 5303 2 PIAT IR « N=VRIAVHFREH
B3ES 03-5962-9687 (=200 5a198h SR #5855 T)
BEAH [TV ROHEDREBLVEBAETVET, ] 7 https://www.alliancebernstein.co.jp

=HERGFERITHRIIRH

Brg<HmaFENAUIKVNIZN=T)L
UDFoNT 230 cias.




T7YROEHE BELELEH T DI ENBIET

T 7V REHR s #n
FPSATIRIN—VAIA V- KEREHFIZIE FSAT IR IN—VRIA V- KEREHFIZECI—A.
CO—REBRERER (BB\vIHY) FERSESIERE CI—R.CI—R(EBEBAYIHY)

FSAT IR N—VRIA V- KEREHFIZE TPSATIRIN—VRAIA V- KEREREZEDI—X.
DO—XABARER (BEBA\YIRL) FTEHESIERE DI—X.DO—R (BE~AvYITRL)

(Sl EHX5
==liveith TREXWR KRENRERE e . sty FERR —
AR it (RS DES) KRERNRERE REEE Mol RERRE
ZDMEE - ) oy
NE 1 5 U %é g fE'lzlﬁl A1z 77:U_ C:I—Z . 35")(7”/’\‘3‘/)
EnNEY B B Gxaig)ﬁ‘? &EA) B S S DI—2 : 5L

XBUXDICEEELTCVB [RBAY I F HATORBURIISHT 2Ny IDOFRZLEHELTHIET,
XERDESFOBUEX D DEEICDOETHLCF —RHEEEAREBFERRDR—LR— (https://www.toushin.or.jp/) ZZELZE L,

RIS DB 202456 A%k RE)

tatt® FISATVR-N=VRIL VKA 05 X = 16123,0005H

[ -3

O ERTIIRESTHED 63k2.430/&MH

HIUFAH  1996410H28H AU EE

OKREICKIITITSAT VAR N=VRIA Y - KEBRHRIECI-ABARBE(RENYIH)FEDEE
RRBBLU[PSAT VR N=VRIA Y - KERRHREDI—ABRREE (REBNYIRBL) FEIES
RTE | DRMEDFEICOVTIE. RFERE . EREEENS IEESRORECKIVBMEIESFBELEEZ 2024598
17HICEREBBRICIRHEL TS, 2024F9818BICZDBEHOMNNECTHIET .

0L U7 VRDERBABICEAULTCERBEEZTIHEICIF. BEBENRUREEAICEHT ZERICEIESEHIC
KREE (RnE) ODRAZER T 2FRETZTVET,

OREFEFEDHEL. RERHICTRESINT I, FEEPEICKY. ZFRERHOEEHESZLDDHIESEENERFHT T
5NTVNET,

O ESHHASE GERERRE) I REFDTHEKRICKVRTSHNORMEINE T, THERSNZSICIE. ZD
EZCBETERRUCHKIICLTLEE LY,




J7YROEN - 15

J7VROEM

SitHEDMERZES C & Z BRICIRIENIMER ZTVE I,

T7VRDYFE

7 IY—TrPYR*EBUT, TEUTHEDTEEMD BV B SN RERRICIRELE T,

* YH—D7URE PSAT VR N—VRAIA Y - KEAB T ORI —T 7V R T,
¥ RETRIEYEHRTUTEB S (CE KEUA DRI TEICKDKEFETLIE (ADR)  BEIEERECRETDIENHUET,

TEDT 7/ IAVIIWAZHEMKI/NNV 1 T—2 a3V ICEIKBRBIREBAREVTIT4T
ERZITVLE D,
B BLREME DU ISHENERERROTEMN BV CHB S NS REERIELFT.

B FKEDBE LN EF CEDEERERT DD, PIA T VA N—RAIA4 > (LR, [AB])*OUH—F -
PFUARER—NI AU - IRIv—DRNAT VL KD T 7V IAY I A EITVE T,
* PSAT VA N—VRIAVBELUABICIE PSAT VR IN—VRIAL - TIb - E=EZFDETNDBEERHESHET,

BRHDOER (2024%F68K85%E)

JO—RFFHEICEDL
29Y—=—7"

BAONRIREKS

#7300%847H
T7IIRY IS

REHER
#9100&4%

R— T+ UAEE

R—hIT4UF
(50- 70FBHRIERE)

B JO0—FHEICEDETRIU—ZU 7SN (F9300884K) (CDWVWT. PFUANCRBDMREIR T 7/ I A
IR VP —FESZE(C, ABDXREREERF —LAIFIREHEZHT (19100884#) (TR IAHE T,
D7V IR F)IR UF—=FICHBWNTIE, FEDIEIF TR, ESG BB, #t=. HN\NFTUR) BREFHRFHEITE
ZEB(ICAN., SENBEEICIEHRNERREEZERIUE T,

B ERTF LR BENICTFYIXVIIADTOEEECURTFEREZERL. BLELHMEND#RK
ZEELE T,

X LEEOABIF SHREEIZBEN BT,

| AEBE. BROAEICSOTELROLSBERN TETBVBENBIFT,

2



J7YROEN - 15

3 [Ca-R (BEAYYB) | EDI-R BEAYIBL) |0 2 K0T 7Y RHBUET,

CI—R (BBN\vIHY)
RENSBEEICDOVTF. BENYIILLUABZEH I IDERZRIE T,
DI—XR (B&~\vI1RL)
RENSEEECDOVTCIF. RAIEUTEBANY I ZITVE B A,
¥ BRFERILICE ST, BURLD T 7 RB LU AA Y FU T DR WEFIFERZDBEN DB E T, st UL FIRGERICHREVGhEL TN

RY—T7VRBKIUVCI-R (REANYIHY) DERD—EIF. ABOT IV —TEICEEE

LET

B ERERICE T SHERESE: YT 7Y FOKRAEDERBLUCI—R (REANYIHY) DREAYY
% ENARESOEROERICET SEREREET,

B & (REBBRT)

PSAT IR IN—VRAIAY T E—
PoOATIAN—=VRAIA> - UZFyR
PIATIAN=VRIAY F—ASSUT7 - U=ZF YR

NI

N

PIATPIVRAN=VRIAY - EE-UZT YR

5 sapsoomffisEm @ueAY) ERYFT—TELET.

6

CO—A (BE~vIHY) 1 S&PS00#MIIER (ALLHA . FANY INR—X) *
DI—Z (BE~AvIEL) | S&PSO0KMIER (BLXaiAd, ANR—R) *

* S&P500 HififEHEF. KEDREBRALTH DS &PHEH, RRUTVWSHKIMIEH T, KEDEE 500 #inz i cnETaL
BHEUCHDTT, S&P500 #RMifEH (FBETAd. FANY IN—2) (F. S&P500 #EM1EH BLHEAd KNILR—=RX) ZH LT, BB
ANy VICHH BERABENZZRUCEERHD HNY IR—X([TRELICBHD T, S&P500 HifiiE# EZEiAd. AN—X) (& S&P
500 HMEH (ELHEAd K BIVR=R) ZH &I hP EONBEESBETEBSEOMEZANTEERHI AR (TEELICHDTT,

¥ RENREOKATBOEERLFICL>TEF. T7YRONVYFIY—IZRBEITHBENHIET,

FEUTJ7YRAATERZTVED,

775U—7 YRARER RBEDEFTZETEDTINE—T 7Y REL. ZOEZOEHLHICIF—

EIT—T 7V RICKET D EICKY,. EENR Eﬁﬁ(a*?U 7V RICTITD tb\:)fi‘f‘ﬁé’#tﬁ“o
77V R0{tiH»
NE=T 7R IY—-TF7UR
R -
: : —
a0 B y
: 2 DoEm PIAT VA s
Ee ;= Reozo4y.  B# FELT
: : ;ﬁkﬁéﬁ —_— KE
i : : . O—xX - q
=V (BEAYIIRL) -_—

BEFHH. TRBOFICKLOTILERDKRSBERN TERVWBENHUEXT,

3



7 BRAREZTVL. B EHROERBOEREMEICKHUIDEZEIELET .

DECTE
B RAICLT SRER (B8R 158, REODBEEREED) [CUFOSHICEITHELET,
o SHEHIRDRIEEDDEREMERCIHU T, LFOSBOHEEEELFT,

B EHROAEREHOE%E(HER DEEER (1808 . %550
11,0005 EAMEADKES 2R L TRE
11,000/ £ 12,000/ 200/
12,000MLL £ 13,000/ 300/

13,0004 14,000 @ 400H
14,000MLLE 500H

o DECHREADEHE . BEIREDOFF - ESF RO LUTER GHlRZSHE I, ) FOREEULFT,

® DECERRIS. BEERU N EAEMERKE, MBEOFZEE LU CORELE T, 22U, FEEDOID D BCEDSHANG KU
FEICOVTREIT 5 HDTIF L DENREANDEDBEEFICE WNaDEZITORNIEDBHIED,

¥ BETBEERORTERAN SLZETBIRE CICREMEAN M CEE UGG % BEMERKELTIEEIAE
[CROTIF ZFEERHDHIRTC L L FRBZDDERERL R DHE PRSI IO NIRVWEE N HIET,

¥ BEMAICKUC. HRSEFEHLE T EEMEAN LD —EKEC—ETHEEINE. ZTDKE(C
Uz R Bzt T 2LV DB D TIEHIFE Ao

¥ PEEZEILDCEICKIBEMERIL MFELE T, CDIcsd  BEMEBRICKEZES R KALIED D ECEEA(E
ZENTDHENBIET . Fc. HONUH—TEDDEEZERZRII T DD TIEFHITE Ao

T REH|R
W HEANDREES HANDEEREDEE. HIRZRIFEA
B NEREEORELS NERAEORGRELSE. HIRERITEL A

BEEEMA. TRBBEICK TR EEDKSBERN TERVMEEHN BT,

4



J7YROBM - 45

<INBHECEICRITHEBEEIE>

WOEE. FRITEOMEBEFERY, 77 ROMEEN OIWONE IO T, DEeEN IS & ZDEEHEH).
BAEMEAFTHIFRT,

JrURTHESH
THONDA A O

WHECE (3. FTEMREDPCHRE UG (REEREDEESEFNR D JUTHin 22 O ER) B A LD N5E
PHIERT . ZDHE SHREHOREEMEBAIFFIHREBELNTTE T2 EICIRUET Ko DI DKE(.
W UBETEEIRBICHIT D T7 VRO EZR T D TIFHUEE Ao

GEHEDRICEELINRZEBA TILWhND5E

(FIHPRBERHN SEA(MEEN LR UIEES) (FIHPRERI SEEMEBN TELIEBES)
10,5509
AT
K (05:0)] 2
10,5000 o 507 __ 1Y 10,500M
50 100M ’\’
i 10,450F % 00l
5000 | [ [ttt *500H BeSEINEE | ) 4
(G+@) 4508 (G+®) ©...208, | &
&
©r *80F | )100M 10,300
*420H
(®+@)
HIEIREH HHEGREH HHRREH HIEBREH HERREH SHREH
pa) o] pa) ) S BCal ba) i)
* DB RER *50M7ZHERL * DB RER * DB RER *80M7ZEERL * D BCHRER
500M 450F 5007 420

CHPENREIF ORBIERBLDOESZENGS SFOORBEREDFMTEZSOTERBZSTICONRERBISHIOCOINERHES
TY. Pl PEAHICE DT pRNRENSZIHDNET .

¥ ESRFAA—ITHY  REODEZECEEMEZREL T DODTEHIEFBADTTBRELIIZE W,

WEEEDT7VROEAMERICKS>TIE. DT DB (FEREN REMICFTAD—HILRLICHEE T 25E
PHIET, T7 Y REARDERRRICK) DEEEAKBEMBADE LA A NSNS IEEGBEKRTT,

REED—WHTAD—EHLRUICIEHET 1585) (PDEZDEEH TAD—EILRLICIHZE T B155)

BESES
| aminge | H RS BRISE [ mxunre
“ ST il “
N | ErisEe)
BHED A o Ay
N smazis Bl ioily WATR i
(BRI EaDE | E0EeT (SHHERITA) BT

LR £ ERTAREED T VROBAME) Z LOSEONSDAEETT .

T AR E . BRITAZ WO NSDREETY . DEERDIKREEDERITAF. TAILVRESE KBID EcsE) DEAIEIS
(FRIDEE) BALET,

(P BBNEEICH T BFBUCONTIE RBIFi-FHREI D[ T7 VFOBR- B ZSRIEE N,




B BBUZRT

HI7VRIE, IY-T7VRZBUTCELLTHRABEDEEIZDH D ERBEEFICIKREL
FIOT, HANSN-EHEREFDOETE NFEEEICRBBEERVATIEHIET,)IC
KNEAEMREIEEL. IRETAZENATIENBIET, LIch>T. TEMRIESINT
WBBDTRHIF A, HT7VROERICKLIIERIIETIREBICIRBLE T, KEISE
(FFRETEEEIBVET

BEMBEOCEHER
HREZEBIUR
@7 - BRSO RA L EDLESONETHENEBU JBEEREUR TN BIET.
BEEBURT

CO—X (BE&N\yI&HY))
RENSBEEICODV\WTAEBFNEG IFZBVWTEBZEU A TDERZR Y TN EBZEH I R I %
FE(CHRTED DD TRRIBL BBESEOFEEZ(IBEN O FT I &, WRBEEEBHAD
EMEICKS>TIF AYY - DZAMINEHZE TS EDTREMEN G I EF T,

DI—R (BEBA\YITRL)
RENEREE(ICHURAEUTEBBNY VZTVEHADT, BEMEITAEEEOEH D ExR
SlbER

{ERYRT
BRENRERMBRSOAETHENRERL PREFCAR 1B GICEZOINN CERLBRDUR TP, ZNH

FRENDGGICEDERERFDMEE TIRAZRDURATNHIET,
Flo. ERIEGFDOHS MBFHICEFNETHEUIGEHICF, BRERDURINGIET,

AVKU=-URT
FRITEDRUE - % - BB DL CER - ASTHENRE L. ERERFOMBHIAELZR I 5T
MBI E T,

thDORNE=T 7V RDEEE - BHAFICHES B EMIBEOEH VIR T
LI 7 Y RIEERNRET DY —T 7 RZE U <RENRE T DMONE—T 7> RTODRE - #EZ(C
HESTH—T 7V RCOEASREREDFTEENEULES. YT 7Y ROBEMBICHERNIF TS
W& Ed,

X BAEMBOZHERF LERICRESNZDLDTIFHIFE .




VB BEURT

ZDMDBER

BT 7Y ROBEGEIICRELTIE. EREEESG IESE7ERD6DRTE (WLWhkhBTI—U>T -4 7T) OiEREH!Y)
FEA.

W ST 7VRE REOENNREUVEHB CTHRNEESZFIECIMENEUIGEPECDIE MEHIC
BVTHHBRENZZEUCHEE(C, —BNICHABEDREMNE L, TSRBN S CEMET
5 CERVWIRT, BIEIENRSNTUERDIURINGHIFRT , TNICKY, BEMEAICTATRAOTEZ
KIF TR, T DEAHDZHI DRI RDTREN, BB EOHBZIANELES STREMEN B F T,

UR I DEERFH
W ERAARSAVDBHIRRDERR
BRSPS UICERBNER A RS AV DBFIRRZER U, TORBRICEDVTCHERZIE#SZ
T2 &ICRN BUFERZITVE T,
W /N T3 —< > ADIREE
TPV RDINT # =RV ANMRBRIFREBBZERICERNICHRES N, ERRRORENTTONE T,
H OREMURIDERE
o RERHUTEH. MEBMHEVURIEE(ICETOIRIEZED. V7V FDHEABEDORBMEIRTIDEZY
VYT REZRBIDELDIC. BRFHNNRDHRTE - RABEZITVET,
o R RFHF RBEURTEEDEYFREDOHERPREMEIATEERZ(COWNC, BEELE T,



<SEBHR>

HI 7Y FOFBEEES LUHEEBIREREMEADIER HI7Y REtMDRRNGEET S LOMEERDLLER

C IR (BBANYIHY))

HT7VRI2019%F78~20245%6H

(%) (%) RIEMREET SR 2019E78~2024F 68
35,000 ‘ 140 140
30,000 || — SEEEREEE(ME (8) 120 120 PN EE
25,000 L7V ROERIGEE (58 | 100 100 \ e
20,000 80 80 627
15,000 MW/« 0 60| 464 | 11 59.8
e s YEBEM B - s
0 0 0 - : :
= -20 20 L1087 1124 g, 55 -61 — -88
-40 -40 [ -31.8 -
1 1 1 1 _60 _60 — — : — . — - —
2019678 2020668 20214668 2022668 202368 2024468 HT7VR BA SEEK HEEK BAER TEER HEEE

D I—-Z (BEBA\vI1I3L)

BT 7R 2019 78~2024F 61

(%) (%) REWREET SR : 2019FE78~2024468
35,000 ‘ 140 140
—_— EERERE g (£ =P N
32’888 ks iw) | 7 1(2)8 %8 [o ] g;ﬂg
' ,A/ n
20,000 A A 80 80 98 62
15,000 e 60 60 222145y "B
10,000 e 40 40 25 27 IR 153 215
5,000 —| ] 20 20 S . 00 5, - -
0 0 0 M B KD L %o %7
-1.2
-20 =20 [ S10.8—-124— g, 20— 61 -—-88-
40 -40 18.7 19.4
| | | | _60 _60
2019678  2020F68 2021668 2022568 2023F68 2024568 ZT7VE B REER HEEK DFER TEER HEREE
XHT 7Y ROEEBEBSREHESHIREEEMIBICEDTEE X% T TTEF BT 7Y REMDRARNBEET S ADEHE
UcBEERTHY . RROEEMBICEDEISHEUCEBEEER EEENCHBRTEDLDIERLICBDTHY . 2 TCOEE
CIFEBDBEN HIFED, ISANET 7Y RDBRER[REIFRIFZ A,
XN EEHEREEEMEF. 2019F7BROEXEMEEZ10,000 KXW RFABDEARICHS ITERIFBDOEEERDRK - &/\ -
ELTEYIELTHUET, EHERRUTHIETD,
XOEEEREEEMEBG. HolgID0oEEZERELICDDE KBTI 7 I\“@EF&H%%%(J%@B%%E?%%@{@%E[:%ﬁ‘i
HRUCEHELUMETHY . REDEEMIBEFERBRDIBES STEUCESERTHY ., EROEEMEBICE DB UCER
o ED, BEXREGERDBENHBIED,

BEEITSADIEH i

B & #&---- - TOPIX (SREIHMIEEL. BRZiAH)

SR - MSCI-KOKUSAI  ~Fw I R (BEiAd . AR —2X)

FEEK - MSCI IV -0 « =T vk « 41 VU FwI X (BBEHiAH . HR—X)

BAERE----NOMURA-BPIEE

SEEE FTSEHHFREEr VT vI X GR<BAR.HX—X)

FEEE - JPEILHY - HNXU S - RYR A VFWIR-IR—=I VT I—=wW - JO—=NIb - FAN—=V T 74 R (HR—R)
(E) BADIBHIE BBV IBUICLDBRETBELC. HRELTBUET,

BTOPIX (BREIKIIESL. FOAd) [F. RIS IPXESHEZF MRS IPXEHOREES U N EHUNKRT D, BAOKKTIEZLHICEET 2 EE0IC.
BENREUVTDEEEZETITBIN—T v - RUFI—T T BBEEZEBUCDHDTT, B8, TOPIXICET 2 S (EHE. JINHEEZ DM—EIDER (&
MRS IPXEST o F MR IPXES T DR ER AL BB UE 9. MMSCI-KOKUSAI A>T w I X (BEEiAd+ ANR—2R) (F. MSCI Inc.B'BEF Uic. B4
EREROEEDMRAENREUTEHUCIEN T BEUEZRULICDBDTT, B3 MSCl Index|CRBE T 2E1EIE. FNWBEEZ D H—IDER] (.
MSCI Inc. [ZIRBULFE T, BMSCIIN—I VT - Y= v b - A VFw IR (BBZAH. AR—2R) lF. MSCI Inc.h'BIF Uz, HROFHEEDOMRAETR
EUTEHURIEHT. BBYEZEBUICDDTI, Bd. MSCI IndexICRBET 2 1E1E. JIMBHEEZDM—YIDEF](E. MSCI Inc. [CRBULETD.
BNOMURA-BPIEE(E. B T4 T a2—yvU— - UH—F KAV FIL T4 VT HABSHNER U TV RIEARDOEETIROEN G ZHIHEICER I T2 ICRIF
SNERENFIB T, BH. NOMURA-BPIEEICRET 2E(EIE. EiZtE. ANHEEZOM—UID#ERF. BN T4 Fa1—YvU— UY—FIY
PILT 4 VT HRARHITRELUE I, MFTSEHFREE A V7 v IR BR<BA. FAXR—X) [&. FTSE Fixed Income LLCICKWEBETN. BRZR<HFEER
DEBEDHRSINGEZFEZTHIE DR MHEZECINETS ULENTT, Bd. FISEHFERG A VT v I X CE T 2EEES DA EEZ Db—tIDER S,
FTSE Fixed Income LLCICIRBULEF I, MIPEIHY -ANAYN -RUR-AVFVIRIR—I VT -X— vy - JO0-NIb- FAN=IT74R (H
~N—2) [F. J.P. Morgan Securities LLCA'EH. RERL T2, FIEENRTIIREERE CEBENRICUCIEHTT, BB, JPEILAY - H/INXV -
RYR AVFVIR-IR—I VT Y= wy - JO=N - IAN=V T 7 A RICET D E(EE. N EEZDM—EIDOEF . J.P.Morgan
Securities LLCICIRBULZE I,
[ | |

LROHEEEREEEMEAS SCFREEXRGBEDORETHY . FROEARREZNRIZDDTRESHIEE A,




EREE

H#H:2024%F6H28H

77 ROERERE

CI—R (BB~NvIHY)

BEEMEE- GEEDHTE
| =@ | 10,938m |wEEGE| 3,1006M
(M) HEMEE R0 kEBIRE) (L) D EERREE (G (&M)
60,000 18,000
50,000 15,000
40,000 12,000
30,000 9,000
20,000 6,000
oo A o
0 0
14/9 16/9 18/9 20/9 22/9 24/6

BEAEME RRADEEHRE) 3, BNk REHOEEMBATEREBREUCEHRUMERTT .
BEMEA, 150870, EREEER (E5EHM) BREeDBDTY,
BiE PAFHHSEZEZRLCHST. REDRERRERI DD TIEHIFEA.

WO EDHR

REH pa)iloia
#1138 2024% 2R 100 M
E1148H 2024% 38 100 M
1158 2024% 48 100 mH
FE116H 2024% 58 100 M
1175 2024% 683 200 M
BT FRE 700 M
RERRE 12,300 M

DB HOAZY REEAD

EBRRRICESTIINESEN ENB5E. HVEDEREN D NBVEEN BYUET,
DI—X (BE&AyIIL)

BEEMEE- GEEDHTE
| mef@ | 13,403m |wEEGE | 30,8768
() W B ESERE) (5 . EEGE 5 (ED)
70,000 70,000
60,000 60,000
50,000 50,000
40,000 40,000
30,000 30,000
20,000 20,000
10,000 10,000
0 0
14/9 16/9 18/9 20/9 22/9 24/6

B8 RN EEHERE) 3, EHAIDESZREHOREMBACTLEFRE UL BB UITEETT .
BAEMEA, 150570, EREEER (E5EHRM) ZEREeDBHDTY,
BiE PAFHEHEZEZELCHOT REOREMRETRITHDTIEHIEEA,

W ECDHR
REH DBcE

1138 2024% 28 3007
1148 2024% 37 300 M
#1158 2024% 48 400 3
£1168 2024% 58 3003
$1178 2024% 68 400 3

ER1FERE 3.100 1

SRTERRET 17,000 3

HEFFNAHOZSY) R
EARRICL O TENEEREENEDDHE. H2VENEENILVDNBVEENL HIE T,

X EREESBEDRETHY. FEROBARRZNRI2HDTEGIFE A,
X HT7YROERRRE ZESHDOT—LR—I(TBHDOARE CHRLTLE T,

9



H#H:2024%F6H28H

77 ROERRE

REELGEEDRR (IRY—T 7V RR=X) AR, STHEREREICHTBLETT ()MRE 2 (EMIRAEALTVET)
A _EARI10884R (9% 5035#R) v o9 —RlEE D
H#IR wI5— E HALEE (%) TI9— HEALEER (%)

1| <4020V~ SR KE 9.2 BRI 33.5

2| IXEFUT BRI KE 8.1 NIVRT 7 19.3

3| 7RVY-Rybh-O4 —MEEM - U—EX KE 6.7 —REEM - —E'X 13.9

4| FILTFRY JS1T7-vav-o—F2|  #E 5.4 332273V 9—F2R 12.8

5| X9-FSyrTr—LR JS17-vav-o—E2|  #E 4.6 BAE - U—EX 6.0

6] VISA & KE 3.8 e 5.9

7| AR R—=)LE—=)L EENER KE 3.0 iz 3.8

8| N\=Fv92- 77— Y1-F4 IR ~NURT T XE 2.9 e 1.2

9| XyrIUYIZR 1Sa77-vav-o-E2|  #E 2.8 BeZ0ft 3.7
10] 1—54-JU— N>To XE 2.8 a5t 100.0

ML 1 OSEA5T 49.4 209 —BIESE. MSCI/S&PDGlobal

B—FTH CIBEDRBRIMADLEFEGELCVE T, Industry Classification Standard(GICS)
IR, 4T 7Y ROBANSDOHBEDDDEDTHY), BIEAH N HEEE G DHETEHLTVET,

DHEFABDEFZTOIHD TSI EE Ao

BEFEERRROHER (BEN—X)

CI—R (BE~NvIHY)

(%)
60

20 28.6 30.2 31.9 28.6 25.4

2 M
0 0.8 L L L L . L -_A
.
-30

-60

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

CO—ROEEF, FHAINEEZHRELCEHBRULTEHEUTVET,
2024 FFEEHF TORBERZRRLTCVE T,

DI—X (B&~A\vyIRZL)

(%)

60 42.4 42.0
- . 35.1
30 272 321 550
i N B
O 1 1 1 1 1 1 1
25 2.0 ||

-30 -18.7
-60

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

DI—ADWEmX(F, FHAIDEEZEREUICEHFLTEELTVET,
2024 F FEEHF TCONMEZRRTLTVET,

¥ BREBIPHBEDRETHY . FPROEBAMRZNRI DD TIEHITE A,
¥ U7V ROERKRE. ZERHDTN—AR—IVITRHDOBHECHRLTLET,

10



Fioe - FHRF

HEFIAHXE
» Y NE= ) RSN EDBEMELFTT, FULIF RERHICBRLEHELEE0,
= = YNt BABRASNEOR S EHDELEMBES LT,
YN BARE RN TED B EAE TICHILN LT L,
o ik ==l IRt D EDDEAMEUFT, EULIF. BRFEARTICBRVEDEL T,
D (s BEEASNHDREEHDOEEMBESLE T,
IREHT RERE Rl BEFARMBEN SEELCSEEBEN 5BV LET,
2y F T BRFEAHICEOTIE, CI—AEDI—ADBTRAYF VT (FIRR) W THERIHE
7 WHIET, A vF VAT M. REtCBEVEHE AT,
FA, B - B OBEAHICH D, RERHFEOBHEFHENFHRIF ET
. CERTURDDEYLBDEAZHHELET. BB, BREHICE>TIEEHA
ERAREIE BREENBIETOC. FUE. BRESHCHBRLEHE T,
*2024F11B58LE . BRFESMFTEDEFFHRENFEIFI0NETICR TUIEDDZEZEHD
BIAZR (D ETDFECT,
= . 20244 9818ENS2025€38138% T
V\‘ B ADERIARAH] IR T A B AR B EIEL T BT ol KBS NE T,
SEBEDE BT SBITIT Sz, SDORBAHCISHIRERTDEE
AR B IEE 17] d gb fg&z?o SBEBEMBICIT O, KODMESDEEHARCIFHIRERIFBIEE
BB - EEARTIH Za—3—JiESEG IR OAKRERICE. BADBROBEEDBHAHETEEEA
SREREG FTCHIBHE | DEL, NAEBEEEIDEL, ZOMPTEFENES
- (LT7Y ROBERNFECHITDEE. Bib. HRBERADREERASHET,) H'HD
BABEHEAZMD L@ @A BEOSPAGDEMIEPILTZE, BRUBICEMFHBAD
it ROEGE U BHAHEEET CENHUET, T, SBNRIBMN SIETMEICET 2EED
WEWIREAD W FONBEEFASH D HIUICIES (& BADBEAHDZ( I 7%
hFg2ENBIET,
REH 28, 88158 (AEADBE IV =%H)
R8I, BEDRER(C, INEHRAHICEDIVNTHRETVET,
. INTR53EE A RS DZRTEDRES [—RI—] & [EBIFVEIREI—2] e E T, [EEIFL
RE - DT FLEEI-2] DEE, DR IBEREINET.,
(SEEHARS 2044 6B158% T (IE5RFH  2014498168)
o ROVETNHDIEE(E, EEERT (18 HEB) 33580 HUET,
B LrE=E CCO—AEDI—ADZHFEOMDEEH 30BOZE FOof&E
SR EDEHENTHDERDDEE - POEBRBVSBBIREL S S
RO T7> ROEET6IkA
PSAT IR N—=VRIAY - KEREKIRE
. CAD—R(BBANYIHY)
(ESEEDIRELE - BO—X (BBAvYIRRL)
-CO—2BRRERN (BBAvIYHY) TRHE IR RE
-DI—RBARER (BB AYIRL) FRHERIERL
2 -EO—RBRERER (BBAvIRL) TSRS IRRE
Y @ o BEHE LT, BRFAEDHEICEITL, BERUDR—LR—
Z 0 2= (https://www.alliancebernstein.co.jp) [CIBELE T
B BEOADBLV12BDRERS L ERHCRHERARSEEERL. ANTVS
== SRECHL. Rt =B TR LET,
R MR EETEUCRUIRONE T, )
i NEMRIBEEEFEE F. —EOEHE B UIEAICNISA (D EE18 B IERH
SFHBAGR HE) OBEANREBUET, CI—ABKIUDI—AE. NISADW S TldHUE
Bho EULIE. BRERMICHBEVEHEL RS0,
FRSiZe B RO RS AREALIEDBEAIEH I E Ao
EUEEED &I 7Y ROBEEMEF  REATE L BEERHCBHLEN BV RITETD,
i F/o BBIE LCEtEHOR BN OB EHEEATI 4 — 7 B MmHB 8. T
RoAA DM CIERINET, (CO—2) XHEC. (DI—2) KMED

XBEURW T 7 R IS HBEERDRETES FORA v F T DEEIRVEE, BRFERHICROTRIBBHBED HIE T, F#UIFRFARHICBREVELELIZE N,

11



J

J7VROEHR

KEEHNBENICAIETSER
BAMEBEBAOMZRUTELEEEIC. RESHDBIICEDIBAFHEE (3.3% Tk
3.0%) Z LBREULE T ) ZHRUTIETEELFT,

BARFHEIE. BRSIUEETIRERROFAPERIEHSE. BRSUCEAICRE I EHFi
TOMliE UTEBARCHZIWWEE<ERTY,

BARFHEA

(SEERAEERRIRER &V F A

REENETEHE CRENICEIBISER

B ERRERICT UTEZR.727 % (#k1.57 %)
SEEERMIDTEERIS. B4 D=7 7> ROMEEERERI SRRz R/ U TR LT,

<o (Fitk) BROERBORNS>

EEEEN B | FH0.75% | ERUCASOER. BEMEORLZONIE
(fS5EERH) smait | w0 75y | BAROEHEL SARSESSEERORN OENTOT 7Y ROBE

BRUEHFHREEONM
RFE=L | FXR0.07% | ERHEOEE. RN SDIERDRITOXNIM

¥ TV ROGFEERME. B4t LN, T7Y ROBEMERICRIRENK T 108, BEtEIRFTICHEFEETOLE(C, EFEMET
MSXIVONET,
¥ CO-—RBIRUVY—T 7Y ROBREBBSHOBRMISE . ZEHDOZWD MM DL SZINDNET .

o AR SFDIEREZEFHN NEREEOREFICET SEM StME(CRT 2B,/
EEEHDONEICET HEERS

* REBOBEROEEHHOZOBENDIET, B8, TNSORAIGEFRRECLIEHT I, BAIOKE - LRESE
KRCEXEA,

o BB ATSERMRER RnEDEESHEICHROIBNE

x FUEEEMRERICH UTEO0.1% (BHA) DRZ IR LT, (SEMESYMENICCSBULREUBEN BUET, hh BB

ZDthDER- B4t LN, D7V ROBEMACKIINE T, BH. BEHRFFETLTOEE(C, ERMEDD SBERMCHLT
FE TIONFET,
<FBRXBORET>

EREmEFDOTEZRLF I HAERBRFOTEDRICTEEMNAICSEL S FEHH
NEREEDRELEICETZIER  BNCHBIDRERTH I SHMISZFORES LUETDXE - BED
BEECETDER

EBEA BEEEAANFICI ST 7V ROEAICRDIER

ETESRRRRER | EIRIEEEH(CSHADETESRDIER - IR - XN BRUBLICHDER

¥ JPYROBADGEEEICOVTIE RESOERDIE T 7Y RERBESNZBHEEICNUTRRITIDT, KndID
TENTEFE A,

12



7V RDER Bk

- MEREFRICECHDFHICERATINE T,
- LFOREF BAREEDRRHNEOHETH Y  RETEZICK I BRDBENHIET,

B H o o=
R . BPG & L TERE
R 555 B PRFE MU | smasmeion LT 20.315%
, e | ey | EEAEEUTEE
e O BRORRE | M ROBIR | ae () RO EERSORE (%R CUT 20.315%

* EEFRIMSERZSHET .

% NEBEEEROBER SR OIS EICE NS D EROREN L ERBRDIBENHI KT,

X IBEANDBGIF EREFRRIET,

¥ FEEEF. 2024 F 6 ARBEDODTIT DT, AN W ESNITBEFICF HEZENEFINDHBEN B FT. REOBIRLDFEFBICDOVTIE.
BRBEEFIRECTHERBSINDILEBEDLET,

(BZER) 77V RO ERE
BERDERRSSERNKEAR (2023F128168~2024F68178) [CHF2HT7 Y FOHMBREREZDOARIF
HTFOEBYTY,

77V RBHR RRER (0+2) EREEERDLLERO ZOMERADLER?
TSAT I N=VRIA -
KEMRMKRE CO-—RBHRER 1.73% 1.72% 0.01%

(BEANYI®Y) FROESIRRE

PIAT IR N—VRIA -
KEREKRRIE DI—RBRARER 1.73% 1.72% 0.01%
(REANYIBL) FRO KRR

MERERIS, NRBEPOT7 Y ROER - BECHH >/ BRI (RAIELT, SEFHH. TEZFTFHHBIUBMEESSESE B EREE D)
ZEPOTYR S EOMICHPOT I EEMER (102H7) ZRUCBTHRULE (FRBE) TY,
MEHIE WRBBPOERRSS (4R ZTSRIZET L,

'24-09-@



ALLIANCEBERNSTEIN’

PSATIAN=2VRAIL
RERRRFIEE

EJ-RABARER (BBANYIRRL)
FROEERTE

ENERIE.BH TRl

RESEFEHAE (XTERRES)
fEARABE 20245 9H18H

AE3. ERERES A (B 23 5435
255) F13KDMEICEIKBEHREETI,
I7URICHTRREESHIASE (BRERRES)
E ST HBSERE. FLORERMLDT—LR—
VTHEFLREIVIO-—RIBTENTERT,
e ABICFERNROEBABH S ENTSY
FION ERNROL N FIRESFERBE (e
BREE) ICRHTNTVET,

CEBAICERULTIR FEDOABZTHICHBHTHLIES L),

AR [TV ROERDERETVET.]
PSAPIRI—IABA(D
PSAT IR IN—VRAIAL IR ELT
TRIERESG IXE BRMEER (M) £303 5

SRR T ROMEDRESLVEREEITVET.]

=HERGFERITHRINRHT

T7VRORFER. BEMEBZFCDOWVTCIE. LIFORBRETLET
BEVEGHELIEE0,

<B&f>

FPSAT IR « N—=VRIA VKA

B3ES 03-5962-9687 (=x005a198h 55 #5685 T)

i https://www.alliancebernstein.co.jp

BoT<FEHESHRICNT =N
UIDFoNT 25 S0 rs s iy,




T7YROEHE BELELEH T DI ENBIET

T7 REH
FPSATIRIN—VAIA V- KEREHFIZIE FSAT IR N—VRIA V- KERRHFIZEEI—X.
EJ—RRHREER (BB vIRL) TR O ECTIRRE EJ—R.EJ—R(BBEAYITRRL)

Em e BHEXD
BuE.  REANS  RANSAE e o ]
EAR s (REOESR) RANRARE REE s
ZOMEE e
EYIES 55 et O e fﬁﬁ%ﬂ) JEk 77’);;'{ 2L
(#=t)) :

XBUEXDICERHEL VS [BEAY V] [F HETORBURIICHIA\YIDERELEH L CHIET,
XEARDEEFUOBMEX D DERICDETHUTF —RHEEEAREBEHRDOM—L— (https://www.toushin.or.jp/) ZZELEE WL,

REESHDIEHR (20246 BFKEHE)

OEHLHE TFIATVRA-N—VAIAVKRAH OF K % 16183,00055M
. OERTARAGEIED ) 120w
@I AH 19965 10828H PP 6Jk2,43018H

OKRECKVITITZIAT VR N=VRIA Y - REBRHIREEI-ABARBE (RENYIRBRL) FERDEE
RTE | ORWMEDEEICOVNTIF, ZFESHEF. EREEIE IERSKOREICKLYBMESFELEZ20245F
OR17HICHRMBR/BRICIREL TSN, 2024F9R/18BICZDBHDI AN ELCTHIE T,

0477 VRDBEEABICRAULCEXRRBEEZTIHEICIF. BREFFERUREEAICET ZERICEIESEHIC
REE (RE) DRAZER T 2FRETZITVET,

OREEFTEDHER. ZEIHICTREINT TN BFHECKY. ZRSHDOEEHESLDODRIERENEHMT
S5NTVET,

O EEFHAE GERERREE) X BESBDTFEKRICIVRTSHNSRMEINE T, THERSNBEICIF. ZD
EZCBETRERULTHBIKSIICLTEZE L,




J7YROEN - 15

J7VROEM

SitHEDMERZES C & Z BRICIRIENIMER ZTVE I,

T7VRDYFE

7 IY—TrPYR*EBUT, TEUTHEDTEEMD BV B SN RERRICIRELE T,

* YH—D7URE PSAT VR N—VRAIA Y - KEAB T ORI —T 7V R T,
¥ RETRIEYEHRTUTEB S (CE KEUA DRI TEICKDKEFETLIE (ADR)  BEIEERECRETDIENHUET,

TEDT 7/ IAVIIWAZHEMKI/NNV 1 T—2 a3V ICEIKBRBIREBAREVTIT4T
ERZITVLE D,
B BLREME DU ISHENERERROTEMN BV CHB S NS REERIELFT.

B FKEDBE LN EF CEDEERERT DD, PIA T VA N—RAIA4 > (LR, [AB])*OUH—F -
PFUARER—NI AU - IRIv—DRNAT VL KD T 7V IAY I A EITVE T,
* PSAT VA N—VRIAVBELUABICIE PSAT VR IN—VRIAL - TIb - E=EZFDETNDBEERHESHET,

BRHDOER (2024%F68K85%E)

JO—RFFHEICEDL
29Y—=—7"

BAONRIREKS

#7300%847H
T7IIRY IS

REHER
#9100&4%

R— T+ UAEE

R—hIT4UF
(50- 70FBHRIERE)

B JO0—FHEICEDETRIU—ZU 7SN (F9300884K) (CDWVWT. PFUANCRBDMREIR T 7/ I A
IR VP —FESZE(C, ABDXREREERF —LAIFIREHEZHT (19100884#) (TR IAHE T,
D7V IR F)IR UF—=FICHBWNTIE, FEDIEIF TR, ESG BB, #t=. HN\NFTUR) BREFHRFHEITE
ZEB(ICAN., SENBEEICIEHRNERREEZERIUE T,

B ERTF LR BENICTFYIXVIIADTOEEECURTFEREZERL. BLELHMEND#RK
ZEELE T,

X LEEOABIF SHREEIZBEN BT,

| AEBE. BROAEICSOTELROLSBERN TETBVBENBIFT,

2



J7YROEN - 15

3 EENEREEICOVTIE. BIELTABAYIETVE A,

4 IH—T 7Y ROERIR. ABDTIL—F2HCEELET,

B ERENICETHERE YD 7Y FOKKEFEDER
% ENRIESOEADERICET DIEREREFT,

B &AL REBEERY)  P7SAT7 VA N—2VAIA T - E—

PIATYR-N—YRIAY  USF YR
FPSATYR-N—=YRIAY - F—ARSTUT - USF YR
PSATYR-N=YRIAY - &EH - USFwR

5 S & PSOO#MIEE (A SAH. AR—R) BEAYFI—TELET,

S&PS00HAMIER & (&, KEDREBHRAET THDSEPHEL. AXRULTV2#IMEH T, KEOFE
500887z B fi#s 28 CIIEFHULELUICBDTT, S&P500#MMIEL (Fo=+iA dr. FAN—X) (&, S&P
S500#kffiiE%1 (Ao HEh . KRIUNR—R) ZHEC. DA EONBERBETERGZOMBEZAVTET
AP HAR—X(THELIZB DT,

X RENFEOKIATBOBERLEICL>TE. TP Y RORYFY—JZRBEIHBENHI T,

6 J7SU—JrYRERCERETVET,

TJ7ZU—TJ7 2V RAREG. FREBOESEZFTEOTRE—T 7V REL, FOESDLIFET=E—EB
EIXP—T 7V RICKETDEICEKY ., REWRERFIY—T 7V RICTITOIEVWSHEHEF T,

77V RD{tiAH
RNE—T7 VR IH—T7 VR
g e .
: e
= = CoE PSAT IR -
EEE _ L omE e, | BA FELT
. EJ—2 : ML 1 —p sz
e | BEOIYBL P —— =
— © ogaA A oP 1E TiE
: = YT FUR
HEcE : B
muE —
BEBS oo

BEFHH. TRBOFICKLOTILERDKRSBERN TERVWBENHUEXT,

3



"/ memmEEGL. BHEERONEEOOEEMBECSLLSRERELET.

DECTE

B RAIELT BRER (BF2A. 4. 68, 8H. 108, 12HD&15H. KEHDHZGFREZRH) [(CLIFDITE(C
BEOENRULET. @ORER: 20234F12815H)

o SHEHIRDAIERHOEZEMEAICL U T IFNDEEAD DI ZEELE I,

B MR O RE OB R SEEE (1 HO®RY . B318)

11,000MKi BEAEMEADKESFZRIE U CRE
11,000ALL 12,000 200
12,000FLLE13,000MK 300M
13,000 LA E14,000K 400
14,000 E 500/

o DECHREADEHE . BELIREDOFF - ESFINRH FUTFTER GHERZSHE T, ) FOELEEULFT,
o NECEEAS BEERHNEEMEAKE, MiHEaFZMEUCRELE T, 122U, FERONGEDECEDIINE RV
TEAICDOVTREIT 2D TFRL, DEENKEANMRDBEHCE, INEDEZITORN EBHHIE T,

X BSTEARORERAN OSSR E CICREMEAN 2RICER UGG BEMERKELTHIEEOE
([CROTIF EFERHDHIRIC LS LFRIFDDEREAL R DG TG PRSI ONIRVEE N H IR T,

¥ BEEMBCIHUC DETEEFEBUE T EEMEAN LEED—FEXKEC—ETHIET NIE, ZDKE(C
ICIeN Bzt I 2L LD B D TIFHIFEE Ao

¥ DEEFZESILDCEICKIBEEMEAF NELET T CDfesd  BEMERCREZS A KHALIFED D EEEAF
ZENSDHENHIE T FKc. HONUH—EDDEEZERZRIL T DD TEFHIFE Ao

FIFREBIR
B #AAORELS USiNDES=E

B GE FRZRIIEF A,
B NEREENDOREEG NEREENDRER

KREZNGIS. HIRZERITEE o

BEEEMA. TRBBEICK TR EEDKSBERN TERVMEEHN BT,

4



J7YROBM - 45

<INBHECEICRITHEBEEIE>

WOEE. FRITEOMEBEFERY, 77 ROMEEN OIWONE IO T, DEeEN IS & ZDEEHEH).
BAEMEAFTHIFRT,

JrURTHESH
THONDA A O

WHECE (3. FTEMREDPCHRE UG (REEREDEESEFNR D JUTHin 22 O ER) B A LD N5E
PHIERT . ZDHE SHREHOREEMEBAIFFIHREBELNTTE T2 EICIRUET Ko DI DKE(.
W UBETEEIRBICHIT D T7 VRO EZR T D TIFHUEE Ao

GEHEDRICEELINRZEBA TILWhND5E

(FIHPRBERHN SEA(MEEN LR UIEES) (FIHPRERI SEEMEBN TELIEBES)
10,5509
AT
K (05:0)] 2
10,5000 o 507 __ 1Y 10,500M
50 100M ’\’
i 10,450F % 00l
5000 | [ [ttt *500H BeSEINEE | ) 4
(G+@) 4508 (G+®) ©...208, | &
&
©r *80F | )100M 10,300
*420H
(®+@)
HIEIREH HHEGREH HHRREH HIEBREH HERREH SHREH
pa) o] pa) ) S BCal ba) i)
* DB RER *50M7ZHERL * DB RER * DB RER *80M7ZEERL * D BCHRER
500M 450F 5007 420

CHPENREIF ORBIERBLDOESZENGS SFOORBEREDFMTEZSOTERBZSTICONRERBISHIOCOINERHES
TY. Pl PEAHICE DT pRNRENSZIHDNET .

¥ ESRFAA—ITHY  REODEZECEEMEZREL T DODTEHIEFBADTTBRELIIZE W,

WEEEDT7VROEAMERICKS>TIE. DT DB (FEREN REMICFTAD—HILRLICHEE T 25E
PHIET, T7 Y REARDERRRICK) DEEEAKBEMBADE LA A NSNS IEEGBEKRTT,

REED—WHTAD—EHLRUICIEHET 1585) (PDEZDEEH TAD—EILRLICIHZE T B155)

BESES
| aminge | H RS BRISE [ mxunre
“ ST il “
N | ErisEe)
BHED A o Ay
N smazis Bl ioily WATR i
(BRI EaDE | E0EeT (SHHERITA) BT

LR £ ERTAREED T VROBAME) Z LOSEONSDAEETT .

T AR E . BRITAZ WO NSDREETY . DEERDIKREEDERITAF. TAILVRESE KBID EcsE) DEAIEIS
(FRIDEE) BALET,

(P BBNEEICH T BFBUCONTIE RBIFi-FHREI D[ T7 VFOBR- B ZSRIEE N,




B BBUZRT

HI7VRE, ¥Y-TJ7VREBUTCELVTHARBEDEERZTDH I ERERFICKREL
FIDT. HANSNERERFOESE HEREEICRABEBERHVATEHIET.)IC
KNEAEMREIIZEEL., IRETAZEADIENBIET, LIch>T, TEMRIESINT
WBBDTRHIF A, HT7VROERICKIIERIFETIREBICIRBLE T, EISE
(FFRETEEEIFVE T,

BAMROZTHER
HEZEBVZR T
B - IBEEPRTEEDEEEOFE CKRENZEB L. BRERDURINGIET,
KBEJYRZ

EENGREECHURAE UTREBANY VZITVEBAD T, BEMESRERSDEES DT E
RITET,
{ERYRT

BRENREMBRSOHETHENRERL PHEF AR ICHGICEROINN TERLIBDUR TP, ZNH
FTREINZDHEICZOERMERFDOMESE CERRAZRDUATIN G E T,
Flo. ERIEGFOHS MBFHICEFANETHEUGEEHICF, BRERDUAIN GBI ET,

AVKU=-URT
FRITEOBUS - % -t RBEBOELTERL - SESHHEILL. EREREDMBIKEEE T ST
MBI E T,

fthDANE—T 7V ROERE - BINFICHFSBEMBOEFH VR T
LI 7Y RRENRETBINY—T 7Y RZF U <EENRE T 2MORE—T 7> RTORE - BIZF(C
ST =T 7Y RCOBEARHEREFEDTEZINE UlcEa. BT 7 Y ROREMRBECHEZNFTHES
N&HET,

¢ BREMADEHER LRCRESNDHDTIRBIE LA,

ZOMDEBER

W4T 7Y ROBEGICEUTCIE. RIEmESE MASE7ERD6DRTE (W I—U> T4 7) O
FEA.

B LT 7VRE REOHENNREVGHB CTHRNEEZFICIDMENEUGE PECBEE MHEHIC
BVCHEBRENZZUEEE(IC, —BHNICHEABEDOREEME L. MEEREHY SHFF CERMET
5| CERVWIRT, BEIENRSNTUEDIURINGHIERT , NIk, BEMEEICIA T RAOEER
RIF I TIREIMAE, HEEDEHAH DRI PLEEIRDTREN, BEREDHILINELES STREMEN G E T,

U2 T DEIRAH
B ERHARSA VDB TDER
ERERFIN SR UTeZBENERAA RS A VDB RZER U, ZORBRICE DV TNERZITEIS%E
IO EICRY, BYRBREEZITVETD,
W /N T4 —< > ZADIEEE
TPV ROINT 4 — U ADHERIGREBBZERICTERNIICHRESN. ERRROEIINTHhNET,
W REHURIDEIE
o ZAERHUTIE. REMURIBEBICEAIZRIBEZTED. J7VROEAEEDREMEIRTIDEZY
U JIREZREIDEEDIC, BREFWILERDERE - RAFEZTVETD,
o BFESZ(L. RENE X O BEOBYREROEFEPREME X SIBRER(CDVT, BB LE T,

6



V) mgURo

<SEBHR>

HI7 7V FOFBEEES LUHEEBIREREMEADIER HI7Y REtMDRRNGEET S LOMEERDLLER

U7V R I EABRESIFEE .

%EH:2023%10838 %) (%) RENREEI S 20198 78~2024F 65
35,000 140 140
30,000 — fE=BRAREMS (6 | 120 120 WA ELE
25,000 Loy ROEBEEE (G8) | 100 100 %:3\1%
20,000 80 80 so8 627
15,000 60 60 : :
10,000 —| 40 40
5,000 20 20
0 0 0 W)
-20 -20 -10.8—-12.4— _1974 55 61 -88
-40 -40 '
‘ ‘ ‘ ‘ -60 -60
2019578 2020568 2021468 2022468 2023FE68 2024568 HIrFVR BA% SpEEN FEEK BAEE SotEE FEEE
XDEEEEREEEMEBE. HEgIDDkEsZHERELCDDE X TSI KRN BEBEI S RICDOWVWT, 201978~
HBLCEHELLMBTIOT, RROREMRS FRE 50 20245 6BDSERNEFRICB I D EROREEDSA -
PHUET, S\ PHERRLTRYET, B, INTOEEISANY
% FEIS7E. BEDABE10,000& LTEHEL. BEAD TPV ROBERREFRYE A
DERLTBUETD, N . . ‘ _ =
RS EEUE T \ $ FROSTIE, U REAMDRRNGEEISAEEEN
S T7 Y RIE2023F1033BICRELTE Y. ERABEN 15 [CHBETEBLSIERLIDDTIN, HBIT7RIF20234F
KimOreth, FHEERSELHL TSI A, 1083BICRELTRY. BRBEN 1 EXBORD, ERES
EFEHLTHBYEE Ao
BEEITTADIE |

B & #-- TOPIX (GREIKIiIEEL. EEAd)

SEEERE-- - MSCI-KOKUSAI o 5T X (BE258 3, FAR—X)

FrEEEE MSCIIR—IVT - I—=owbk « A VFvI R (BEEHIAH AR—R)

BAEE --NOMURA-BPI E{&

SOEEIE - FTSEFRERA v FvI X (R<BA.AX—2X)

HBEEE- - JPEIHY - HNXUS « RUR - AVFWIR-INX—I VT - = wY - O0—NI « SAN—VT 74 R (HR—X)
GE) BHDIEHG. BBV IBUICLDREZRELC. ARELTBIET,

W TOPIX (REMAMIER. BEe2AH) (&, HRXAHE JIPX ST fcl3th et IPX I DOBESHAMBEHUAKR IS BEADMA TS ZLEE(C
WEITDLEEDIC, REVNREUTCOBEMZBTITBIN—T Vb « RUFI—T T, EELAZZELCDHDTI RS, TOPIX [CEATDEEHE.
HNMEEZ Dtb— LD F A1 IPX SRR E A4 JPX S OBRERHICRBLE T,

B MSCI-KOKUSAI A 25y I Z ([BeZAdr FIN—X) (& MSCI Inc. B8 Uiz, BAZR<EFROERDOKRAZNRE L TEH UILIEH T,
7 EZERUICBDTY B MSCI Index (CREY 2E (R, KM EEZ D —YIDIENE MSCI Inc. [TIRELE T

B MSCI IN—YV7T - =T b - AVFv IR ([EHiIAH FAN—=R) (& MSCI Inc. FBF L. HFROFBEEOKRAENRELTER UL
BT EIEZERLUICEDTI JEHBMSCI Index (CRET 2E(FHE. AINMEEZ D—UIDEMF MSCI Inc. [CIRELE T

B NOMURA-BPI EBfE(F. BN T4 T 21—V vU— - US—FRIOAVYIL T4V ITHARM D REERL TV 2 HADEEHMSE OB G ZIHC
KRILEHICHRTNRENBIEHTI 2B NOMURA-BPI EfEICEI T 2 & &, B1RE. ANHEEZT O M—YIDEN (&, FR
T4 71— vU— - US—FROAVHI TV I KA RHICRBLE T,

B FTSEHREGE VT v IR FR<BZ. AR—X) (&, FTSE Fixed Income LLC [CKRWBETN. HRZR<tREEEDOEBOHRGINERZ
EMBE ORI CINETE UIEHTI 4D, FISEHREGE T v IR I 2 EEEZF DN EEZ D—YIDERIE. FTSE
Fixed Income LLC [CIBEULZE T,

WP BEIVAY - BNXU S - RUR - AVF VIR - IR—=IVF - x—=rwy - JO-NI - FAN—=2T74R (AR=R) [F. J.P. Morgan
Securities LLC W"&EH. AFRULTWVWD  FIEEHIFITI 2RMMEEZE CEBEENRICUIBHTI BB IP BILAY - ANAUES - RUR -

AVTVIR - IN—IVT - I—wY - TO-N - FAN=I T 74 RICET BEBIEE. JNHEEZDOM—YIOMEF]E. J.P. Morgan
Securities LLC [CIRBULE T,

LEEDDEEBIREREMEBAS SFUFHEERIGBEDRETHY. FHROEARRZNRIZDDTIESIEEA.




EREE

H#H:2024%F6H28H

T 7Y RDERRE
BEEME-MEEDOHR HoBEDHRE
| memm | 13,020m |wmEsE| 1616 | REH i
£ 1HA 2023%F 128 100M
(/) i GERAHERSHIRE) (i)  wemOEERE (G8)  (EM) #=OM | 20245 28 200MH
16,000 400 B3 | 20246 48 300M
14,000 350 AR | 20245 68 400M
12,000 300 B 1 F R85t 1,000M
10,000 250 #iEkRE | 1.000R
8.000 200 pa) i F DA BEE ) OE: o]
ERRRICE>TRABSENED DS, 55
6.000 150 WEHERED ST NBVEEHBUET .
4,000 100
2,000 50
0 0
23/10 23/12 24/2 24/4 24/6
ECE(TRE GERRIH RS ERD) 3. SIS e e RS N0 EEME c2EmRE U cd B UMEE T T,
ECE(EA(, 1501247, ST (S5 BB e0 T,
B EBAFMREEEELTHS T EROREMRERT HDTIEBIE A
BEERBEDIKR (YH—TJ72RR=X) SAA R, 2 THEERECNT BHETT (/WSS 2 (ENRAEALTLET)
A LGIT10884R (6447524 : 50851%) o9 —RlEEsn
b E ToI— E AR (%) ToI— HEALEER (%)
1|\ ~(270V 7Tk [EEREAT KE 9.2 BRI 33.5
2| IXEF4T [EEREAT KE 8.1 ~NIVAT T 19.3
3| FIVYRybs-OA —WOHER - —E X KE 6.7 —REER - —EX 13.9
4| PILTPRYN 1S17—vav-H—Pa|  #E 5.4 Sy A R S 12.8
5| X9 - FSyRTF—LR J=17—vav PR #E 4.6 BRI - H—E'X 6.0
6| VISA S KE 3.8 EENER 5.9
7 az2r3- m=LE—L A XE 3.0 &f 3.8
8| N\=FvI2- TP V1-F4 NI N XE 2.9 = 1.2
9| ZyrIUWIR JZ17-vay-H—P2|  #E 2.8 B&Z 0 3.7
10| (—5+-UU— N KE 2.8 Bt 100.0
HAA L4171 08517 49.4 o 9—RIE4E. MSCI/S&PDGlobal
E—FTER CEBDERDIHANDLEERFEELTCVET, Industry Classification Standard(GICS)
PRI, TP ROBARSORBDHDEDTH . B I RS RS DHETCEHLTVET,
DEEBAFDEFETSODTIEHYEE .
BEEINEROHR (BEN—X)
% RvFvx—o W I77VR
60 45.0 -
31.1 .
30 18.2
16 6.8 107 6.1
O . 1 ! ! 1 1 1 1 1 [ | 1
73 -5.8
-30

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

NI EK(E READEEZBREVCEHBRUTCEHUTVERTD,
NYFY—7: S&PS500#kMES (oA, FAN—X)

2022FF TN Y FRY—IDNmEZRRLTCNET,
2023F(HM55EEH (10838) o FRF TON@mEZRTLTNE T,
2024 F FEREHF TORMEZRRTLTNET,

X ERERBIFBEDRECHY. FROBARRENRIDEDTIFHIETEA.
¥ NRYFI—IT—IEHLETSEBRCHY, BT 7Y FOERRBECRBIEEA,
¥ HT 7V ROBRRRIF. BESHDOT—LR—VIHIEHDAHRETHRLCWVEY,

8



Fife - FERE

HOEFIAHXE
» - YNE= ) BRFEATH N EDDEMELET, EULIE RFEAHICHBRVEHLEL L,
= =Y NGt BABRASAMEHDREXHDEAEMESLE D,
B A BARS RN EDBHEF TICHETIAN L ZE L,
» k=T RSN EDBEMELFT, 55U (F. REAHICHRVEHELIEE L,
- S (HhEE BEEASMEDREXADEEMBAELET,
A BESRE BRAL BEEASMEN SEELTSEEBENSHITIVLET,
A A - e DBHAHCHND, RERHPTEDBHFHRENFEIFT
. [CETURHOEEADHARMAELE T, BH, RFERFICKSTEIIHH
ERA ML BRI ERIBEDBIEITDT., FLF BEASHICBRAVEDLELEE 0,
%2024 F11B5BLE (. BRFGERHFMEDEHFHRENFEIFI0ONETCICTE TUIRDDZHHD
BASDETBFECT,
. 20244 9818EMS2025%E38138%FCELET,
) BADEARE RS T B DA RL B R BT I S UBH A NET,
\‘\ | EEMEOESBBEMBICTOICSD. AODBMEDBEAMKCIIHIRERIFDIEE
‘ mﬁfﬁ"}ﬂ DQ‘@U %a—o
FARE BB S EARTIH Za—I—JiEEE IFTOKREBICIE. BABLUBREDBEIAHFTETEA
ERPERES IFTCBIIDEE IDEL. NEABHEIDEL, ZOMPTESENEIE
N (Y D7V ROBENFEICBIFBEE. Bb. HaBB0N2BEESHET.) N'HD
BABRERAZMND  sx3 B B20OSBAFOBMIERILTDE. BEOBICRAFIZEAD
I ERUEGE L PEAFERHET ZENBUET, Tie. SBNRIBRAN SELMEICET DEED
EBREAD IHFSNBEEFEH N HIMUIIES . BADDEHAHFDZAT(F %
hitg3ZENHIET,
AREH [RAI. 28. 48. 68. 88. 108. 12BND&158 (AEXHDIBES IR E%H)
JREI, F6ODERERFIC, INWHEHHCEIVTHREITVET,
. IRER 53 Eic NN BEEDEETEDRBD [ I—2] & [BEIFVEREI—R e T, [EEIFL
RE - T FLREN— 2 DB, NSRS B BB RESNET,
(ETHARY 2044%68158% T (E55%EH 1 20234F10838)
e ROWTNHDIES(F, EEERT (B LESR) 928560 BUET.
B LrE=E EREMEDMEEREN30BAZE O > fcsE
SREDCHENTHRDERDDEE POEBRVSBBIRELICES
HUTROT7Y ROEGET6IKM
FoSAT IR IN—2VAIA Y - KEREKIRE
. CAJ—R (BEAYIH)
{EEEDPRELE -BO—X (BBAvYIRRL)
-CO—RBARER (BBAVISHY) TERHEDIERE
-DIO—RBARER (BBAVIRL) FEDE IR RE
- EO—RBERER (BBAYIRL) FRORESIERE
B i FAIELT. BT ASDIEICEITL, BEARDN—LN—
\@ Ls (https://www.alliancebernstein.co.jp) (CIB8&LE T
Z0fth B BEOABKIV 12 ADREBS LOEERICXHERRSERERL. ANTVS
e—aifa il SREITHU, BRFERHEEC TR LET,
2 IR IR ESTEE LTI IRNNE T, o
REHRUNREEFEEHOE L —EDBHZ W UICBEICNISA (D ERIR EIFRT:
sEpuEa HIE) DBEANRELGIET, EI—2 ., NISAD [EREH (FBEIFEH S
BME) | ODRFKTITH. RERHICIVEIRVWNRRZBEN HUET, FULLIE.
BRFERTICBRVEDE LT,
BN B KO RSB AGIEDBEAIFH I FE Avo
) L7 ROBEMEBRS  RARHEFEESHICEBVEDEVRTFE T,
BEAE(MEED Fro, RAE U EHD BB N O B4 A EEAT [ —EEME IS AT
BBL75E DB TEBHEINET,

(EJ—R) KWEKRE

MBERNT 7 B INBDECEDZETEB KU RA Y FUITDBIIRNEFR . RFERHICI O TRIBBBEN HUE T, 5L IFRFESHCBEVEHhE S0,

9



J

J7VROEHR

KEEHNBENICAIETSER
BAMEBEBAOMZRUTELEEEIC. RESHDBIICEDIBAFHEE (3.3% Tk
3.0%) Z LBREULE T ) ZHRUTIETEELFT,

BARFHEIE. BRSIUEETIRERROFAPERIEHSE. BRSUCEAICRE I EHFi
TOMliE UTEBARCHZIWWEE<ERTY,

BARFHEA

(SEERAEERRIRER &V F A

REENMSTEVECHENICAIETIER
M EFERICH UTER.727 % (BiiR1.57 %)
SEEERMIODINERE. B4 D37 7> FOMEERERICSEEHRMERZ R U TRICBRELET,
<Ec7 (Bith) BRURBOANE >
BRI HEAM | FR0.75% | BEUCESOER. EEMEORRSONMD

((SSTIRH) N e | BAROERIER BRREESSBEEDEN. OENTOT 7Y ROBE
Bmooit | FE075% | g iymmFaEEOME
BEar | FL0.07% | BRMEOSE. EEahSOEROEFTOME

¥ TV ROGFEERME. B4t LN, T7Y ROBEMERICRIRENK T 108, BEtEIRFTICHEFEETOLE(C, EFEMET
MSXIVONET,
¥ YYD 7Y ROBREFEBSHORMS . ZEHOZWDHRMDOPH SZIDNE T,

e TRBMEFDTERTTFHN NEREBEDRELFCEITIER EEHMECRET 1K/
EEEEHOUNIBCET 2EERSE

% BEBOERDREHEDZOMENDIET, B, TNSOBMISERARRECLULEET 26, BHICHE - HRAESS
BRCxFEA.

o BEEEM AT EHEHEGRER STEERBRER, / XREDEBERICRIBERSE

X B ERERICHUTHO1% (BA) DEZ LRELUT. BRMEXRVBENICCEaBUVREBENBUET (TNSICKRHETD
EBEEFXIDHEE TDEFXBREZSHET.). DDDHEERF. BAEIESN T7Y FOBE[MEAICKIREINE T, BH.

%a)ﬂﬂa)%ﬁﬁ o BEtEHRFCIFETETOEE(C, EFEMERH SRS HICHUTTIONE T,
FHH <EBBEONE>

TREmEFDTEZRLF I HAERMBRFDOTEDRICTEEMNAICSELS FEHH

NEREEDREEICETDER  BACHBIDRERTH I SHMISZFORES LUETDXE - BED

BEECETLER

EBEA BEEEANFCI ST 7V ROEAICRDIER

EESRRRRER | EIRIEEEH(CSHADETESRDIER - IR - XN BRUBLICHRDER

STIBEEIREMA SHBER BRE - BIRESSUHENNE, (ENE, BEMBAZ L, REVEE) LU
CNICHBET 2% (RAEREEE. AERSS) [CHROEM

¥ TPV ROBADGEEEICOVTIE, RESDOERDNE T 7Y RERBESNZHEEICNUTCRRITIDT, KR
TENTEFE A,

10



7V DB Bk

- B FRICEHOBHIGEASNED,
- IFOREGF BAREEDRRERESORETH Y RITIEFCK ) BERDBEN DI F T,

s HA I H BO=

INEESY B P BL RO Eggﬁ%ﬁ%ﬁ?zoms%

e FEESCUCEEM
e (RO BRUREE | FRBRORDR | ag Gei) mROER0ORES @) CHLT 20.315%

* EERFRISHZSHET .
* )‘% REIERBITIE [Z7: NISA () | ZCRADBE
DERIRBEIFRBFIE [NISA (Z—Y) | (F. —EDEEZ LRELT. BF. —ERDHE CTHIICBALCAERRREETRENSEUSE IS

ROEEFENRIAR TR LR BHETT,
CHIRICBNBDIE BRFTRM CIFEROEZRRL. A LOBHZBICUICEREBAT RE. —EDRACEEITDANVREGUET,
F UL BRFTRHICBEVGHELZEN

¥ NEBEEEROBER SRS EICE INSEDEROREN LR ERBRIBENHI T,

X IBEANDBGIF EREFRRIET,

¥ FECIF. 2024 F 6 ARREDDDTI DT, BENWESNCIBEHICE. HEEDNEESND BN HIF T, HEOBIRLDOFFEICDOVTIE,
BRBBFIREICTHIRSND L ZBENDLET,

(BEER) 77 NORBES

BEROERREEEMNRAAE (2023F12H168~2024F6H178) (CHBF2HT7 VROFREREZDARIE
LIRDESBY T,

T7 Y REHR REER(D+Q) EREREADLEERO ZOMERDLEERD
PSATIRN=VAIA -
KEHRKRE EJ-—ARAREL 1.76% 1.72% 0.04%

BEBNIBL) PROESRERI

MEMRERIS, NRBEPOT7 Y ROER - BE(CHD >/ BRI (RAIELT, SEFHH. TEZFTFHHS IUBMEESSISE KR EREE )
ZEPOTR S EOMICHPOTIEEMER (102H72) ZRUCBTHRULE (FRBE) TY,
MEHIE. WRBBPOERRSS (4R ZISRIZT0V

1 24-09-®



MEMO




MEMO

13




MEMO




'24-09-®



	投資信託説明書（交付目論見書）合冊
	表紙　Ａ/Ｂ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

	表紙　Ｃ/Ｄ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

	表紙　E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



