REEFHAZS (X TEHRRES)
ALLIANCEBERNSTEIN® EHEMEBE : 2025458288

PSAT IR N=VRIL+
FRE MR RIIRIE

AJd—R(BEE~NYIHY)

BO—X (ABAYIIEL)

CI—Z2BRAREH (RBNYIHY) AEZ. ERIEEEE A (B23F51E
FROEERRRE $£255) E13RDHAEICEIKHRREE
DI—XBRREE (BENYILL) T,

FRAREENE 77V RICHT 3 REERHNE (ERERRS)
SEIIEURIE B KR Z SO FMERE. TEOERFTEEHDR—LR—
I CHBEFEEIYIYO—RTBIEN TEET,
Fle  AZ[CREFNROIBABHSENTSY
FIN BRENRDENIFIRESEHBE (5B
BfMRES) IR ITINTVET,

CBAICERULTIR FEDABZTRICBTHLIEE L,

KT AL LAV by [, 7=
ZERIL D72 FOBADERET VST 7Y ROBRFER . BRI SLTIE, LIFDRREET

TSAT YA N—VRIA A BELBDEREL,
SHEGNS $E PRMBEBR (£/) $303S <Ea5E>
FSAT IR - N=VRIAVHRA
RERM D7V ROMEDRES SOBEEETVET,] 225 03-5962-9687 xnraomnsraskT)
=ZEUFJESERTHTE "7 https://www.alliancebernstein.co.jp

ET<EHEDHRICCNIT N~
UDFoNT 25 S8 iy,




RER UTDT7YV ROREEFHIASE (RXHEHRS) | OB INTHEIET,

OPSAT IR« N—=VAIA Y - TEBEBRKIZEAI—R(BEBANYIHY), /BI—A(BEBAYITZRL)
@QPSAT IR N—=VRIA Y - FEBERRKIRIECI—AEBRRER (BBANYIYH) FEDEE

AEDHF(E EEL O, BHF LERQDREEFHIAS (XHBRRES) | LB THUET,




REEFHAZS (X TEHRRES)
ALLIANCEBERNSTEIN® EHEMEBE : 2025458288

PIATPIRXRN=VRIL
T E R RAIRIE

Ad—Z(ABBAvIHY) AEX, ERIEEEEE (BF23F5##8
BO—X (BEAvIL) FE258) F13FKDREICEDLBHFRRS
-63-0
J7VRICET R REETHBEE (ERERRD)
E SO HMRIERIE. FEOEERHDR—LR—
I THBFEREIYIVO—RTEZIENTEET,
o REICIFEEROEBRABHZENTHY
FIHEENRDOL IR EESEHIAE (B
BHRRE) CRMITNTLETD,

ENBURIE, B %I

CBAICERULTIR FEDABZTRICHBTHIEE L,

F<ET A -~ R \ = /=
ERRILT7YROEROEREGNET] T ROERFSEA. EREEEEC O TIE, LIFDRREET

TSAT VA N—VRIA A BELBDEREL,
SHEGNS ¥E PRMBEBR (£/) $303S <Ea5E>
FSAT IR - N=VRILVHRA
RERI D7V ROMEDRES SOBEEETVET,] 2EES 03-5962-9687 xnraomnsraskET)
=ZEUFJESERTHTE "7 https://www.alliancebernstein.co.jp

ET<EHEDHRICCNIT N~
UDFoNT 2578 iy,




T7VRDBNNE BB UEEH T DI ENHIFRT,
T 7V RE&R B #F

TSAT IR N—VRIA 2 FBENRFKIZEAT— X,

PIATYAN=VRIA - FRERRHEEATI—0BEAYISN) | 1T T )

TISAT IR N—VRIA - B ERFIREBI—X.

PIATYRN—YRIAY FREBEHREBI- R (REAyBL) | [T T

HRHE RIS
==t E BRERR BRENREE : : . BEWR ey
B it (IS OES) BRENREE RESARE e BRERRE
ZOofEE I
e | s WX | GmmEmES | F1D Tv-vyy| a0 | ASTXIBIONAYY)
(#3h)) ’ e

KEMEXDICEEEHLU VB [REBAY VF HATORBURI(CHTBINY IDFEZZH LTS IET,
XEBDESFUBUEX D DEERICOTHE LT —RHEEEAREBFERRDR—LR— (https://www.toushin.or.jp/) ZZELZEL,

RS DIEER 2025F28FE %)

OZFESHE TISATVARN-VRIA VKA OE X £ 16183,0005H

OEMIDRABEMED 4y 1 05mm

O=IFAB 1996%F10H28H A

OKREICKIITITPSAT VR N=VRIA Y - FIBEBRKREAI-ABEANYISHI) ] BKO [7SA47 Y
A N=V ALY - FIBEHRRKIZEBI—A(BEBAYIRL)] ORTEDEEICOVTIF. BFESHIF. SRlE
GRHNG [ESE5FDMRE C K VW BEIZFELHEZ2025F5R 278 ICRRMBRRICIRE L TH Y. 202585H28H
[CZDBEHOMADELTEUET,

0L 77 VRDBBEABICHAULCERRBREEZTIHEICIE. BEFERUREEANICET BERICEIESERIIC
KREE (RaE) DEAZER I 2FRTZITVET,

OIRBEFEDHES. ZESHICTRESNFT I BHAICKY. ZFESHOETHESFEDDRIEEEN R
5NTVET,

OIRESTEHPE EKRERRE) (3. REBDTHKRICKWIGERHN SERHENMTONE T SHKRENIBEICIE.
ZDEZTBETERUTHBLLKIICLTLEE L,




J7V OB - FHE

J7VROBEMN

REANIMSFEHEDRRZR S C L Z2BRICEIENNERZ{TVE T,

T7VRDYE

] =9—o7vyr"EELT. TCHFRE2OBRRICHBIZELET,

%1 YYD FURE PSAT VA N—VRIA Y FBERRKY ST 7V RTY,
%2 FEECF —ROICEEDP RS DWVIEFRES LCH2ELDTEZ2VWWVEYD, IN—YV VI E, FRE FESEEMENDEbHIETD,

XYY—T 7V RTE —EFEE TEREZT OREROMIICIRETDHBEN HIE T,

) FHURNOBEULREICESE K- NI UF EBELET.
ERDOtRX

o D Ly

TIAT VR IN—=2

Vi

AEA Y ShBERR R

CREDEHHEL B SIS RT)
NEERDBEIC A IR—aY BRI R —05E B T XA N
Eh B B EEDURY BEBEONE TE
5 T A —HATDHIR TP VEAVZIVR MmIBTHORMAE.
& DEoa— EEEE 5123 AR S
e stEsicsszoy— )| EHEPHIECD |5
Ty U INVEESEVE
| EFIRERES F—BHALTUR
A HFUTA I F -EREELE  Web
AN A RX—3 RILA1EVT

TIRIV—Y (EDIR) - U —F

IR—I VT -R—=Tvh - JO-RGBRBHOR—N I UF - IXIv—BRO7FUANE, PS5AT7 V-
NI (LR [AB] *OIX—I VI %A EDT7 F U N EDBBICKIBERUICIRASS
TL. BEDOREMEYPHESI. I—RU—h - ANFT UV AEZRELEF I, IN—Y VT -Y—rvhEHOI D/
SAMPEFERF LS. ABOMOIY—I VT -v—r v hOUYV—XEEFHALE T,

* PIATIRA-N—VRIAVBELUABILIF, PSAT VR N=VRIAY T - E=EZDRERDEERM A SHE T,

PFURNE RERERICIIOTEREROEEFRZTVE I BEDCHIcoTUF J—IRU—h-H/NF VA,
AV — - ANFVADERZERLF T,

BEBRESERNR—NT3UA IRV v—D\ PFURSDNZ - PAT4 P 2RI RIOBBPEUBIEE., R—hT 7
U 2UDURIZZRBURRHS, IR—h I 4 UA ZHERUE T,

R—hT A4 UAREDURIEIRER . AT — LD POEBROTHTVE T,

X EEONBIF SBREEIDHEEGNHIET,

ERFE, TRBEEICKI TR EEDLSBERN TERVEEN HIET,

2



3 [AI-ZBEBAYYHY)|EBI-R (BEAYIEL) I 0IEDT 7Y RBBUET .

AJ—X (BB~A\vIH))

RENEBEEICDOVTIE, ABANYIICLUBBZEHUIIDERERIET,
BO—X (BBAvIRL)

EENEREEICOVTIEF. RAIEULTEBANY I ZTVE A,

¥ BEAYIE FEUTRRIVTITOH KNILEZ DILBEERDABEEN DX EZZ S 2I5E N HIET,
¥ BRI DT HURV D T 7 Y RBRUAA vF 2T DEIRVEFRIGBHED HUE T F U FIRFTRHCBBLGHhEEE L,

RY—T7V RBXVAT—R (REANYIHY) DERD—TRIF.
ABD I I —TEHICEFELET,

ERENICEIT SHEREST | W' —T7 ROKKEDERBITAT—R (REBAYIH) DREAYY
% BNAREEDEAOIERICET EREREFT,
ZEEE(REBERBRY) . PIAT VR N=VRIAY-T)b - E—
PIAT VA N=VRIAY - UZT YR
PIATIAN=VRIAY - FA—ASUT-U=ZT YR
PIATPIAN=VIRIAY BB - UZT YR

5 MSCIIV—=I VT I—=59YbA4VT VIR (BBHEIAH) *ERIFI—TELET,

ATd—Z (BEAvIHY) MSCIIN—I VT X—T vk ATV IR [ELHEAH. ANy INR—2) *

BO—Z (BEAYIIZL) MSCIIN—I VT XY= vbh-AVFTvIZ ([EHEAH ARN—X) *

* MSCIZTV—YV Y —o b A VT vIREIFMSCl Inc. MEFRD TV —I VT EHEOKRINTIED/ VT4 —< VR RIDEHICRFRUIIEE T,
SEOKRBHEHRESERN—RCBEINCDDTIT MSCIIR—I VT =Tk o VFVI X (BEEEIAH AV IR—2R) (F. MSCIT
N—IVTR=T b A VFVI R ([EEEAF KRR —R) BHEC BBV IICH DB ERELUD EZEUCEESHD ANy IR—2Z(C
BELEBDTIMSCIIN—I VT =T vh A VFVI R ([EEBAH A=) F MSCITY—I VT Y=k AV TvI X (B
AH KRIIN=2) ZH &L DA EDONBEEEEREEEDMEZRAVTEIERHN HRN—R(TRELIEHDTT,

X BENKEOMATIEOBEELEICLHTIE. TPV RORNYFY—IERETIEGN HIET,

6 F7SU-TrYRERTEAEFVET.

TJPIU—TJ7VRAREF  RREOETZTEDTIRNE—T7UREL. ZDETDEHLECIF—EZ
NY=T7VRRET DT EICK  RENRBRIEY T —T7 VRICTTIEVWSHHEH TT,

77 VROt

RE=T7VR JHY—-TJ7UR
DT ITICIT AR
BE
DEE | | mgaude
e T PSAPVA- gm
Ee L OBE N—YRIAYe  ——>  EELT
BAS Do #ﬁﬂijﬁ!?Eﬁ C— A [0))
— . . N »
HEee L BEBAYIBL) L e—
muE © A
HEs
¥ A FUITDBEERVICEULTIE. BRFESMICHBLEhEL T,

DB
RAICLT BRE (BF 828 8. AEBDBARFRBEER) L U TOHHICEIETHELET .

o DECHREADEHHE F BREEFEDONF EIFNADKIUTER GHIRZSHET ) FEDELEELF T D
TEAF BEER D EAEMRRAKE, GRS ZHEL ORELE T, 38 FEROIEEDECEDSIANB KUEEEIC
DUV TREES 20D TR DEIREEN D REDIBEF(C(E D B2 ThiaW I LB HIE T,

FIFRERIR
HAANDORES HAANDORERESE. HIRERITES A,

NEREENDREDG NEREENOXRBREIIGIE. HIRZERITEE .

‘ EE2HE. TRBAFICEOTE LD SRHERAN TERVWEENHUET, ‘

3



KRBEURYD

HI7VRRIY=T7VREBUTELLTHRA B EDERED H D ERMBERFICIRELETITDT,
HAANSNcEREnFOEERE NEREECRABEHIRTBHUET ) ICKVEEMEE
REU RBETAZEIALGZENBIET  UIehH> T REMRIESNTNBHDTIISHIEFE Ao
HI77VRDERICKBERIFEZTREBICIRELE T HEBRRFETELERYUT T,

Bt MEOEHER

HEZEIUR T

BE - BB PRITEEDEBEEFOFECKMNEH UL IBREWD IR TN HIFT,
BETHURT

AJ—R (BE&A\YIHY))
RENEREECDOVWTABTHNEGIBREZBVWTABEHURIDERZRIEIT I BEBELH IR
ZEREICHRTEDDDTEF R ABEEOREEZ T 2HEENBIE T BEBENVIFEELUTERILT
TR MBECOBORBEHLFEZNBFIERERUFT . Fle. WREEHEBEADEFZEIC
KOTCRF AYI OAN NS HZEIE NS E DTN B UFE T,

BO—X (BBA\wIRZL)

EENEREEICHURAIELTABANYIEZTVEEADT, BEMBFABHREDEH DT Ex
2ITFET,

{EBRAYRT
RENREMAREORTHENRERNL PAHEE(ICH OB GICERONN TERLIZRBDURT P, ZNH
FREINZGECZTDEREREDME B TBAZRDIRIN GBI,

Fo. ERERFDOHS BFHICEBINETHEUCHBEEICF BRERDIURTNHIFT,

AVPY=-URT
FITEOES - #% - HRBBOZETER - AESFMHENEEL L. SRERFOMSHAELZETDO8EM
PNHUET, —RICHEETEGE, MGRE EHE. AV I SRENRENRI L MEZEEENKEN
TERBOMEEMEVNCEREN S URITDELIRIE T,

RENEURT
MR PEG IBHRSNBHBERLEIC. BBNWICERMERHFDOS I CERVTIREMN G, BRELT
BREWDIURITINSHIET,

fthDNE=T 7Y FORE - BNFICHF S BEMBOETHUR T

U7V RDRENRET IV T 7V RZFUIRENRETDMDNE—T 7 RTDIRE - BEIZICHD
XY= 7V RTOMATREREDTESENEUEEG. 27 7Y ROREMEICHEZNF T HZEN D
F9

¥ BEMBOZEFHERG LELICBRESND LD TIEHIFEA.




ZDDEER

B 477V ROBEGEICEALTIE., EREBEE EEI7ERDODRE (OB T—UVT -7 7T) DERIEHY
gﬁh}o

B NN EcE(CRATSBEREIR
o DECEE. REEOMNREFER, 77V ROMEBEN STIVONEIDT, DEENZIOHNDE ZD
EEAHS D BEMERIITINIE T,

o NECE(F. FFEHEPICHEELING (BREFREDEIZFNGENOTHARZSOTER) ZHBAT
SXIONBBZENHIE T, TDHEG. SEREHOREEMEAFRTHIREAEENTNEITDH LR
&9, o DEEEDKER, F UBEEHBICHIFTZ T 7Y RONEEZRT BDTIEHIFE .

e REEDTI 7V ROBEAMEAICK ST, DEEEZD—EHRITIFREN, EEHICFTAD—EBILRLIC
HEITRHZENHIETT. TPV REARDERRRICKY, ek BEMEADE LA ANS -
I EGBEKRTY,

B ST 7V RE REOENNFEEURHB CHRNESZF I CIdNENE UGG PEHRE IMEGICHL
THHERENREUCHEEC, —HNICHABEDRENMNERL. TSRS SHRF CEB M TG T
ERVURD, BE I BRSNTUERDIURINGHBHE T,

INITKY . BEMEAICTA T ADEEZ NI ITTREMD, IRTDOEAHFDZAM (I AP ERD TR, BT
REOBZILNELET BTN DI E T,

UR I DEERFH

W ERAARSAVDEPIRRDER
ERERPIN SR U ERBNERAA RS AV DBSFIRRZER L. TORBRICEDIVTHEREILESEZ
IDC&lcR BUREEZITVE D,

W /XD 75—V ADRREE
TPV ROINT =RV ZANHTHERIFIREBUEZER(ICEHNICHRE SN, ERKRDIREENMTHNE T,

W Rt AIDERE
- BREERH T REBEURIER(ICEIZREZTD. T7Y ROEAEEDREEIRIDEZIIVT

BREZREITDEEDIC, BRIPIINRODRIE - MR EZTNE T,

- R =FE. REMURTEEOBEYRSEEOERCREEURTEEES(CONC, BEEULET,



HI7YV ROFHEEES LUDEEBIREEEMBADHE HI7YV REDRRNBERET SALDEZROLLE

AOd—R (BEAYIH)

%) %) \ BT7UR2020438~20254 20
25,000 — 100 100 ftﬁmmﬁﬁajx.zozoﬁﬁ~2025E£Ez)%
20,000 l %57 ROEMEEE (mm)L 80 80673 Lo Lo S
: 59.8 627 =/\E
15,000 —~ ~ 60 60
10,000 40 40 215
|| ||| 22 153 :
5,000 20 2 06 g3 G
0 0 0 =5
LT R o0l L1 95 _ . 55 -61___.88_|
20 20 9.5 12.4 94 5.5
- ol
2020438 2021428 2022428 202328 2024428 2025428 H77YR BAR REEKG HREHK DAER SEER HRER
BI—X (BB~NvIRZL)
%) %) L H77UR2020438~2025428
5300 e s ftﬁe%ﬁ&ajx.2020¢3ﬁ~2025:ﬁzﬁ
20,000 — o~ W 80722 ol ket
15,000 , 60 60 B
10,000 40 40 215
5,000 = H —— 20 20 e} 15-;3 -
0 0 0 : .
-20 20 —55 6.1 8.8
ﬂ—ﬁﬁﬁﬁ&ﬁéﬁﬁﬁ%ﬁ (&) | -40 -40 :
477 ROFMBEE =) | ‘ ‘ 0 9
2020438 20214628 2022428 2023428 2024428 2025428 S77VR BA% REEHK FEEHK BAER GEER HRER
XY T7YROEREEREHICEHIREREMEICE DTHE ¥ ST STR BT UREMDRROBEET S ADEHE%Z
UIeBEERTHY) RO EEMER CR DEStEUCEEEER TE2NCHE TEDRIIMERUIEDDTH . 2 TDEET S
LEEBIEENHUET, WY T 7Y ROBERREIFBRIEE Ao
X OIS B EEEMEEIE. 2020FE3FROEEMEE 10,000 XWRBOZERICHS TDER T FEDEZERDRA- R/
ELTEMIELTHUETD, FiERRUTHBIET,
X OEEHEIREREEMERE. F5 [FIDD e ZBRELIZHDE XHT7VROEMEEXREIHECBREEEMIBICEDEEE
HFUTETEUATERE T SRR DEHEMER TR DIHEE D UIeBEERTH Y REDEEMEBICE DESTEUEBEER
HIFET, EIFERDBENHDIET,

BBEEISADEY H

B & #----TOPIX (GREIFKMIESN. BoA )

SEMEEHE- - MSCI-KOKUSAI 4 V7w I X (BE25A 3. FAR—X)

FEERK----MSCIZIV—I VT Y= vk A VTV IR (BBHAH. AN—X)

BAERE:----NOMURA-BPIEE

SEEE - FTSEHRERA VT v IR (R<BZH. AR—X)

FEEE - JPEILHY -HNXVN RV R A VTV IR-IN—V VD =Y - T O—NIL - FSAN—V T 74 R (HR—X)
GI) BHDIEHF. BBV IBRUICLDREERELC. ABRELTBIET,

H TOPIX (SREHKIIER. BL45A ) (3 RN AT IPXIRTH F o [FH R IPXR I OBER M A EHUAKR T 2. OARDOMA IS ZL#HICHE T 2L EDIC 18
BERNREVCOMAEEER I Y~ VRNV FI—T T A EZEEBUCDHDTT . BE. TOPIXICEIT EEHE, AN EHEZ Dith— ) DIER 3=t IPX
IR FHRN A IPXETR DR ERTICRELFE I MMSCI-KOKUSAI + V7 wI R (BEHiAd FIN—2R) (F.MSCI Inc. i BEFEUTe. BARZBR tHFRD i
HEOMENREVUTEHUIEN T REEERBUCEDTT . BB MSCI IndexIZEI T DEEHE. FINEEEZ Dt—IDIER)IF. MSCI Inc. [ZRBULET,
BMSCITR =V R =y A VT wI R ([EEZAF FIR—2R) [F MSCI Inc. ' BIFE LTz EFROFEE DM N RELTERUCIEHN T RS Z B U
BDTIBB.MSCl IndexICBI T 2EEHE. RIRIAEREZ Dt—EIDHEF)IF. MSCI Inc. [ICREBLFE I . ENOMURABPIEE(IF B T4 F1a—YvpU—- Ut —
FRAVYIVT 4 VT HASHNHERL TV 2EARDEEMSDOEEZEIHEICEK I TebICRR SN R E NGB T, 8. NOMURA-BPIEEICREE T 2E1E
& I NS EIEZ D — I DIER)E B T4 T a2—vU—- U —FROAVYILT 4 VI HRARHITRBLE T MFTSEHFEE A T wI R (R<H
A FAXR—X) (& FTSE Fixed Income LLCICKWEEEN HAZR<HERFEDOEGORE NG R ZEHH O MRE CNETFHUEHTT . @
B FTSEHFREREA > T vI RICE T 2E(FHEF D AN EEZ D—YIDMERE. FTSE Fixed Income LLCIZRBLET . MIPEILA - H/INX MRy
RA VFVIR-IN—I VTR - T 0=\ F A N—=2T7A RENR—2R)(F.J.P. Morgan Securities LLCHYEH RERUT W2 FEENFITI HEih
BERECEEENRICUCIEBSTI BB IPEIAY ANKX YRR AV FVIR-IR—I VT R—= - T O— /NI A N—2 T7A RICB T & 1FHE A
- BIBAEEHE Z D —EIODHER(. J.P. Morgan Securities LLCICIRBLE T . -

FRONEEBREBEMBAS SOCFRBEETBEORETCHY. FHROEARREZNRIZDOTESIEEA,




EHRE

H#H:202552828H

T7> RDERELE
AJ—R (BEAYIHY)
BEMB-MEEDOHR
|memE | 12,177m |wEEeE|  6.6mm
() B AL RESERE) (i) I EEGRE (G (M)
35,000 280
30,000 240
25,000 200
20,000 f— 160
15,000 eSS W ~; anY, v + 120
10,000 80
5,000 40
058 1078 1578 208 25/2
ECEiEE GERATH BSERE) 3. BRSO RS £ RE 00 EEME 2 EERE U BB ULMETT .
EfgAIE . 1 HLIN Y SRR (S8 ERE0 60T,
He BAFHRSEEZELTHS T REODRERRZTRIBHDTIEH Y FEA.
DEDHETE
JREHE NicE
%158 20204 8A 210 [
%16 20214 87 290 [
178 20224 8RH 0M
%181 2023% 8AH 0M
198 2024% 8RA 210 /[
ERTERRET 2,620H
SBR[ 1 FOS Y ERA
ERERICESTIINEEEN ED 288, B2V EHEENZTIONBVEEN B ET,
BO—X (BEANvIRRL)
BEMEE-MEEDHTR
| =@ | 22,488m |wEEGE|  72.08m
) B CERHAORSERE) (£8) I SRR (5 (=F)
35,000 2,800
30,000 2,400
25,000 o 12,000
20,000 o 1,600
15,000 P\ 1,200
10,000 W \e 800
5,000 400
0 0
058 1078 158 208 25,2

BAE(MEE GRS EIRE) (& SRR D S 2R EH DAL C2ERRE UIc EH R UICMEE T Y.
BREMERF 1 HOSY) CEREEER (G5THR) EREe0B DT,
Bl EAFHHRISEZZER L CHO I REDRENRERI D TIEH U EE A

SEEDHTE

REHR pa)
%158 2020% 8H 240
%16 H 20214 8H 3501
£17H 2022%F 8H 0m
£ 18 H 2023%F 8H 0m
£ 19H 2024 8H 370
RERRET 2,890 M

DECE(F 1B OS W ERELA

ERRRICEOTRIESENED D5, HBVEDEENINDNBRVSEENHIE T,

¥ BEREBIIHBEDRETHY, FEROBAMRZNRIDDDTIEHIEEA.
X TPV ROERKRE. ZERHDIK—LR—ICHEORHRECHRLTVE T,

7



H#H:20255%52828H

77 ROERAEE

FEREBEDOIRRR (Y —T7YRR=-X) SRS, 2 TSI T T 3 TMEDEIS TF () 2R RN o

A EAI10884R (S5 - 5685H%) Al BC 22
11 88E=av9 99— [EER T a5 8.5 hE 29.9
2 FUEU N h—ILFA YT R |d212h-Y3Y-0—FR| GE 5.8 AR 15.8
3 SKNA=w IR BB @E 3.5 aE 13.8
4| XAF4T - FTwvT 1EER T a5 3.3 EE 9.2
5| XA Ko7 —EEE - Y- X | E 3.3 TSI 6.6
6| PURN- T —F =407 | — Rl - I— X | B 2.9 HHITFSE T 4.8
7| F——-50/09— e hE 2.7 XF37 2.6
8| UARAVETF TSR ®E 2.6 a7 IUN 2.5
9/ JDRyRIA —EEE - T—CX | BE 2.3 757 BEEER 2.2
10 | HDFCER1T Eat AR 2.3 &5 1.9
e N 37.1 ZOHmOE 6.9
E—RTH CIEEORE K (RENICHR RV ED £ T3 %A EELRESESD) %7 -
DHEFEELTVET, ADR /GDRBKLV KRB EDRIFE R DI MRIC (&, IRD”K REZOM 3.7
DR ORBEL—DEEN RS NET, St 100.0
LEE#AIE. BT 7Y FOERASDOHRBDIZDDEDTH Y FFEREDHEEICFEUSD IER4 3. BATIRD EEE DB R
BEAHDHFET SO TN E Thss S EOROEITER
FHEPNBEDHE (BEXR—X)
AJ—R (BBAvIHY))
(%)
100
20 34.6 232 245
0 !L-u_—-
8.7 -0.5
50 -28.7 "22.6
-100

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

AD— RO, FRRBIDECEZBIRE UcEHRUCEELTVET,
20255 (FEERFTCONEEZRRLTCNE T,

BO—R (REBAYIRL)

(%)
100

18.3 13.2 19.3

82 -4.5
50 -28.2

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BI—RADINERIF, FEHFIDEEZFREUCEHFUTCEEUTCVET,
2025F FEEFFCONERZRTLTCVNET,

MERAERBIEBEEDEBETH Y. FEROBBHRZHNRIDDDTIFHIEE v
XHT 7Y ROERKRE ZERHDR—LR—ITBHEORHRECHERLCVE T,

8



Five - FEHFH

HEFIAHAE
BB RS NEDDEMELET 22U [F SR ICAELEhEL AT,
=Y Nt BABRASNHOEEEAOELEMBELED,
BARS RERANEDDHBETICHAZILLL AT,
IR RS TEDDEMELE T2 UL<IE. SR ICBEVNE D E LT,
B fsE MEEASMADBEXOOELEMBELED,
mere EH RS AS AN SREL TS EZEABN S BT LLET,
YT BFERTC L TIE AD—ZEBI— AN TRA vF V7 (EIRZ) K TIREIES D B UET,
4 2AvF VAT BT RERt CBELEhE AT 0,
RA A BEDREAHCHDS. BRI EDEEFE ST 3R300FTICET
TRRp— LIsbDELEDEASHHELET,
ASHIBEES B IRt C IS TN B A BIES N BIETDT. UL (. SR C AL ahE
<IREW
. 2025458 28EHS 2025411 B278% T
BADFARE EARE R CEME S BEEZRRE I EICRUBFHINET,
BA-BESBEARTGIH 13— JiSEEFOKEDICE. BABLDBRESOSEAHITEEL A
EXMEDESEEAMBICIT . 1B 1HNEUSEAEBIDBRESFTIEL v,
TS HIR COMBIC, 1B M=) SEAL TORETCH>TH. T7 Y ROESHE. HiEDREN LD
RRZEC LTI BEERH DRI LY B DDSED SO SIIRICHIRER T 2EEH
BUET,
SRHEBHEIMECHI2MEIDEIE. HEBBIREIDEL. ZDMPEEERVER
. (D7 ROBERRECHIFDEE BE BB 0O2EERSHET,) D DEE(.
%Eﬁﬁ%%?ﬁzﬁ@ BE A RS DBEAH DS FEDIET BT BEOBICS T EBA DDA T
TERBUFET, Flo AENRIEEN SIEEMEICE T 2EEDERNRERN TSNS
EEERHDHBILIIBSE BADBBAHDZAFEDIFT BT ENBIET,
(SSEHARS 2044488298 F T (IE5E2EH 1 2005488170)
ROVNTNHDIESF EEERT (@ HER) T2E6NHBUET,
e AJ—REBI—RDEHEOMDEH30BOE FE>fcs =
R BREDEHENTCTHDERDDBEF
OO EEBRVEBIREL LS
RER B, 88288 (AZENESFBE%R)
EE) F1ROERERIC. INHDEAHICEDIVTHRETVET,
Nz B XIS DSIAEDRED[—RI— R E[EBFVNBIREI—Z P BIET . [EEIFVEURETI—Z D
BE NGO EHSIBBRESNE T,
(EEEDIRELE AJ—X . BO—X %&3,000M
N RAIEVC. BFREDHFAEICKIIITV.ZFEEZHDIR—LR= (https://www.
= alliancebernstein.co.jp) (CBHLF I,
T FREIES KOESI I DERARSEE/ER L. N TV D2EE (I, BRFEatt =EL
== TIRMEETVET,
SR IR EIESTE L TEWIRDNET,
NEMIRBIETIFFRSE L — OB EE - U2 EICNISA (D EEIR S IERRHIE) OE A
— WG ETRIET  AT—RABEOBI—2F NISAD R ER B (S EIERBHEEETE) DTS

TIN RFERTICIVBIRWDRIZDHBEDHIE T FULE RFERHICBBLEHE
"Q/arai AN
FESERB LU BREAEAREDBERAEHIEE Ao

XBEIRV T 7Y B B D BEZDRZITES KO R Y FU T DHEIRNEE, BRFEREICEOTRIBIHENBUE T, FULFRFERLCBBLEaHhELE

AYAN

9



REENEENICEIETZER

BAMBEEBADRZRCTEEEIC. BTN BIICED DBARFEAEIE (3.3% (Bitk
3.0%) Z EBRELE T ) ZRUTISIEEELE T,

RARFEH BTG, BRALUEET 5 ARSI CBRIERE. BSVICEACET
SRR DML TEARB BTN BA T,
ERNEERE LS

KREENMSEMECRHENICRIBIZER

EREEER
({SEEEREH)

MEERERIOTUTESRT. 848% (Bitk1.68%)
(SEEERMODFEERIF. B4 D=7 7 OB ERERICEFTHRM Rz R U CIRICEELE T,
<EED#HIKR) BIURBORNE>
EA | 5%0.9% | BRULASOBR. EEHEOREEONE
. WAROERIRS, ERREESEEERORMS. DENTOT 7R
wrad | w07y |BAEQEERN ERALESSHENORNE. DENTOTY RO
SRR | £%0.08% | @AMEOSE. ZHAMLD SOEEOE IO
%77 ROEFEHRIMIE. B4st LS. T7Y ROBEMEAICRIMENE T, 1383, BEEHBORID6 HBETHBKU

BT EHRFCHMEFTER T DEEC EEMEPN SO NET,
HKADABKU VYT 7 FOKREBEBEIST ORI E. ZERTOZEBHRIMDPN SHONE T,

Z DfthDE A - FEE

® ERlEmEFDTTRE Rt it NEREEDREEICEI 2ER SstMEICR I 218,/
EFEBHOIRCET HHEERF

MREEDERORBHBPZOMENNIE T, BH. INSOBRIGERRREICKIEE T D8, BRICH -
IRESE ERTCEF A

o BTN AT ERRNRER RntEDEREHICRIEMNF

RIS U TEO. 1% (BEA) DA HREU T SFMESURIENICC BB R BENBUET.,

N'hBF#HA . B LS T7 Y ROBEMRECRRSNE T, 08, BEHEHBORIO6n AT BB L@ E
SRRF I (FHEEER T DEE(C STHMEP N SBFRRMTHL THADNE T

<EREBORE>

SRBREDTERTFHN  AASRBREOFEDRICTEPNACTIAS FEE
ERAEOREFCEIIEA BNCBIBRERTHFICILSBMASEDRERVEEDXS - BED
BEEICEISHA

EEHA BTGNS T 7Y ROBEICRDER

EEEIEEIRER | EIRIEEHCILSER BRI - BIR - RHES LUBHICHR B EA

XTI 7Y ROBRADGEEEICDOVTIE, BEEDEFNE T 7Y REFRESNDHBEE LU TCRRIEIDC, RnIDI LN

TEF Ao

10



- MBFRICEHOSHACERAINSG T,
- BIFOXRIFBAREEDRREBNFOBRETHY R IEFICRIRBDBENDIET,
(S IE B W&

R PSRRI | e S e,

T mEmEsLCER
R (10 BRUTDED | FSBU RO | a2 (i) RO SR 02 @ER) (00 LT 20.315%

* EERERISHZSHET.

 DERISEIFRBHIE [BEMNISA (Z—Y) | ZCHADBE
DEREIFRTHE INISA (Z—1) | 3. —EDEZ LRELUT. BF. —EROHBETHICICEBALUCRERINKREGTERENSEUDEY
TSR OSBRI EIR CIFRR EBBHIETT. CHAICBNB DS, BRFERH CIRRMOEZHMZ L. FE LOBHE R UIcERZEBA
IBIRE, —EDFRMFCHZEITDANVREBIE T, 5FUL(E, BRFERHEICBBLEDELES L,

¥ SN EBEEROBRA LGB E(CE NENEROHEN LS ERBDEEN BT,

¥ OENDBGE EELEFRRIE T,

¥ FEEIF. 2025 2AFKBEDDDTIDT, BUENWIESNITBEEC(E, MEENEESINDIHBED B F T, B DRV OFFMIC DT,
MBEFIREFICCHERIND I EESEHLE T,

(BZ1EW) 77V FOFSRERER

BErDERRSSIEMNRIAE (2023F8H298~2024F8H280) (CHIF 2B T 7V ROFRERLZOARIFLLIT
DEHBYITT,

57V REH AREZ(110) | BREEERAOLED | ZOMERONED
FPIATIA + N—VAIA -
FEERERISEA 12 (BB~ V) 2.00% 1.85% 0.15%
FPIAT I « )IN\—I2AIA -
FEER ERIMER I—2 (5B Ay IRL) 1.98% 1.85% 0.13%

X BREXR. WRHABEGO 7Y ROBER-BIEICHH B ORREE (RAICEU T SEFHE, TEEZ L FHRD LOEMAEEESG i EREET,)

ZRAP DR g E CHRTP DR AEMER (1 O812) ZR UM CRRUICE (FRIRE) T,
X M IRBEPOERRSSE (B4R 2 SRTEE W,

'25-5-@
1



ALLIANCEBERNSTEIN®

PISAT IR N=2VRAIALY

e E Y R AR AR 1S

C:I—Zﬁﬁ}%%i(%’é'\‘yv“&w)
FrESIEEIRTEY

D:I—Z‘éﬁﬂ&%i(%g’\u 17 L)
FrES AT IR REY

ENESRIE.BH L

KREEFEHAS (XTERES)
fEFRAKE 1 20255658288

FE3. EREmE A (BH23FAE
$255) FIBROREICEILEHRRES
-63-0

J7 Y RICET R REEEHAE ERERRS)
Z SO FMFERE. FROBERHDR—LA—
ITHEBFLEIVYO-RTBTENTEET,
Fle FEICRHSFENRDELBABN S ENTHY
FIN ERNROSVIFRESEHAS (e

BHRES) CRFINTVET,

CEBAIKULTR FEORBZTRICHBHEHLIEEL,

EEAH (DY ROBADERETVET.]

PIAT IR N—=2VRIA VR
SMEBHE LS BRUBEE (27 % 303 5

R [ T7 Y ROMEDRERIUEEETVET,]

=ZUFJEFERITHRINSH

7YV RORFERM. BEMEBEFICDOVTIE. MUFORELFET
BBELEHhELEETW

<BRF%>

FPSAT IR « N=VRIA4 %Xt

8555 03-5962-9687 (ze0Faomh 5F#45EET)

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

ET<EHEDHRICCNIT N~
UDFoNT 25 S8 iy




T7VRDEHNE BB UEE T DT ENHIFT,

T 7 REHR & #n
FPISAT IR IN—VRIA > - STEEREIRE FPSATIR-N—VRIA Y - FEEREKIZECI— X,
CO—REBREARER (BBA\vIYH) TR IR CO—RA . CO—RA(BEAvIHY)
PSAT IR N—2VRIA Y - FBENRKIRIE TSAT IR IN—VRIA 2 - FEERREIZEDI— X,
DI—XRBARER (BBANYIRRL) TS LSRR DI—X.DO—RA(BBAvYITRL)

[Elnpak ] BHX5
B A FEWR BRENREE . : . FEWR RN
ERE i (IS DES) BRENREE RESAE Mot BRERRE
ZDMEE - )
— 5 o= e F12[@ o Z7EU— | CO=R:BYI(TILAYY)
YIS 551 R Gﬂ(ik{si;t%&% &8 IR—IV7 S DI—2 : 2L

MBI CRHLTN S [BEAY Y. WA TOBBUR IR T 5y VOERELHLTSIET,
MXERHEBLOBMRS DERICD=E LTI, — A A REELHARDR—L<— (https://www.toushin.or.jp/) ZZEL2E 0,

RS DIEER 2025F28FE%)

OEERHE  FIATUR-N—VRI(UHREE OF & & 16&3,00075M
e OEATARACEHED ) 10crm
O IIFHH 1996F£10H28H sty s 6Jk4,105EH

OFEBCKITIT7SAT VA N=VRIA Y - FEERRKIRIECI—ABRRER (RBANYISHY) TEO RS
RTEIBLO7SAT VA N=VRIA V- HBERKRKIZIEDI - ABRRER (RBANYIRRL) FEOEE
R DRMEDFEICONTIF . ZEERHE ERIBEGES [EFESROMEIC KW AMEISFELEZ 20255458
27BICERMBRBRICIREULTHEY. 202558 28BICZ DBHEDOMANELTHIET,

0L U7 VRDEREABICRHAULTCEXRRBEEZTIHGICIF. REFFERUKREEANICET ZERICERIESERIC
KREE () DEOZER T 2FRTZITVET,

OREFTEDHER. REIMICTREINT TN BFHECKY. ZEESHDERHRESLDODRIERSENEHMT
5NTVET,

OIEISFTEHAE GERERRS) (&, BREED THEKRICK VIR SEEEMTONT T, TFERSNBEICTIE.
ZNEZIBETRHEMUTHBLLKSICLTLEE L,




J7V OB - FHE

J7VROBEMN

REANIMSFEHEDRRZR S C L Z2BRICEIENNERZ{TVEX T,

T7VRDYE

| =9—o7yr"EELT. TCHFRE2OBRRICHBIZELET,
*1 RY-TFPUREB PIAT VA N—VRIAY - HEERRKY T DT 7V R T,
*2 FEEHS(E —BNCRENIRERESDVEREEE LCHEXDTEZVVET, IN—YVIJE, RBE LEEENMINDTEDHIUED,
XYY —TPURTIE, —SHEE TR EET S REEDOKRRICRETZBENHIFT,

) FHUZFOBELEEECEDIE K- N1 UL EEBELET,

EROOER
BELIUY—F LEa—&IEEfIlR FSATUR =Y
F—TJY—F TrVEAVRIVZD SFUADHT (N—R é@iﬁﬁ?ﬁmﬁﬁ
"HREDEHAEWL B SIS RT)
D8, ERDKEIC A I R—T3Y B BRI 2—D5Ek R TR A T
EhH BIE B EEDYRY REELEONE T
43 T A—HAT B TFUEAVRIR HIETHEMAL.
& Ruos— EEEE AT AV et e FEHIEAERL
= stEoincsszo— )| o o
N —?/'}71/ s <\ T—3/ 5
| EFIRERES F—BHYLIVR
A HFUTFA Y F -EREEMIE Web
A A JN—3 LAY
Ve il
HSRI—Y (BDR) -t —F

IR—I VT -R—=Tvh - JO-GBRBHOR—N I+ UF - IXIv—BRO7FUANE, PSAT7 V-
NI (LR [AB] ) *OIX—I VI %A EDT7 F U N EDBBICKIBERUICIRASS
TL. BEDOREMEYPHES. I—RU—h - ANFTVAEZRELEF I, IN—Y VT -Y—rvhNEHOI D/
SAMPEFERF LS. ABOMOIY—I VT -v—r v hDOUYV—XEEFHALF T,

* PIATIRA-N—VRIAVBLUABICIF, PIAT VR N=VRIAY T - E=EZDRERDEER A SHE T,

7 FUZANE REINRRICI S CTRERDEBFEZITVE T BEDMICH o TIE I—RU—hANF VX,
AN —ANFVADERZZELE T,

BEBRESERNR—NT3UA IR v—D PFURSDANZ - PAT4 P 2RI RIOBBPEUBIEE. R—hT 7
U 2ADURIZZRBURRHS, IR—h I 7 UA ZHERLE T,

R—hT 4 UAREDURTEEER ERF —LAN PO THITVED,
x LERONBI SHETIBHENEIET.

E2H0. RBAFCKO>TE LEDKISBRERAN TERVEENSHIET,

2



3 [Ca-ZBEBAYYBY)|E[DI-R (BEAYIBL)02EDT 7Y RIGYET.

CI—R (BBAvIBY)

EENSEEEIC DOV TCF. BEANYIICKIUABZHURIDEHZER)ET,
DI—R (BE&NvYIIRL)

RENSEEECOVTIF. RAIELTEBANY I ZITVE B A

¥ BEBAYIE FEVTRRIVTITO S CKRILEZ DMBEERDRBEEDEEER (S 2B G D IE T,
¥ FFERHICI O T HIRVDTZYRBRURA vF 2T DERWVEERIBDHEN HIE T F UL FRFERCBBLEHhELEE L,

IH—T 7Y RBEVCI—R (BBAYIHY) DERAD—EIE.
4 ABGJO“Jb—j"%*:I:(:éEEbia'O

BRENICETRIEREST WD 7 ROBAFEDERBLUCI—X (BB ANYIHY) DEBNYY
% BNAEE2OERDENICEHIZEREREET,
W HEEEREBREER): PSATVR-N—VRIAY T E—
1741/7~N —RIAL-U=ZTvR
POATIAN—VRIA V- F—=ANTU7 - USFTwR
PIOATIAN—"VRIAY - BFEE-UZFT YR

N

5 MscIzz—9v7:3—5uh - 1v57y 02 @LUSAF) ERVFI—TELET,

CO—A (BEAvIHY) .MSCIIN—I VT X—Tyh AT VIR (EEYEEAFHF. ANy IR—R) *

DI—Z (BE~AvIRKL) MSCIIN—IVT - Y—T vk -AVFvIR (BEEEIAH, AR—X) *

* MSCIZIVW—I VY= wb A VT wIZEIEMSCl InC RO TV —Y VI BEOKR TR/ N T4+ —< VA ERBIHICREFRUICIBH T,
SEHOMAFMHBRESZEN—XCEHINcDDTI MSCIIV—I VT I —Tvbh A VT VI Z(BEEHEA R FANYIR—) (F. MSCIT
VIV Rk A VTV I A ([EEEAP KRILAR—R) BB EIC BEAYIICHD BN EZR L CELRH DAY IR— 2T
BEUEBHDTIMSCIINV—I VT Y= wbh A VT VI A ([EEBIAH A=) EFMSCITY—I VT Y=k oA UTFvI R (BEHE
RAHHKRILR—2) BB EIC, DD EONEEBEFEEOMEZRV TEERMENIR—RTRELEBDTY,

¥ RENREORATBEOEEZRLFICLO>TE. T7YRORNYFY—IZBEI BENHIFT,

6 TrIU—TrYRERTERERFVET.

TJ7EU—TJ7 VRAREG . FREBOEBEESZFEDTRE—T7VREUL. FDESDELEETCIF—E %=
S —T7URICERET D EICKY . REBNRERIEIY T -7 VRICTITIEVWSEHEF T,

77V ROt
BiAE

RE—=T7VR IHF—-TFUR

I

Dk
i e
asE g

(B&E) B

ﬁy FEULT

—— FEEOH
bi=in

e

ik
=
BEE

5 24 Y FUIOBRBVICEUTHE, SRt amLaheE< Ll

E2HE. TRBAFCEOTELEDXISKERN TERVBEEH BT,

3



/ SEREEFV. SHERRONELHOEEBEICS UL HEESELET,

DECTIE
RAIEL T SRENE (8280 AEBOBEEBEZD0) I LITOHHICEIEHELEFT.,
o SHEHROBEXBOEEMEAITHL T, LIFOSBEOHEEBISLET,

BT EHARORIEXE OB #(fHEE PECEEE (1508 Hi515)
11,000/ BAEMBEOIESZHELTRE
11,000/ L 12,000/5% 200
12,000MLL £ 13,000/ 300
13,000ML4 | 14,000/55% 400M
14,000MLLE 5004

o DECKFEADEHE L. BEERE DA F - BSFNRHIOTER GHIDZSHE T, ) FEDORRELET,
o DECEERF. ZESU D EEMEAKE, MGBHEASFEMEVCTRELE T, 212U FRONGE D EEDZ L
BRUFERICOVTREIT DD TIRIRL DEENREANDEDBEEGF(ICF, INEDEZ TRV EEHIE T,

MXBETEHRDRIERAN SLUHETEIRS CICREMEANHMICER UILHEEE. BEMAKEPTEH D%
([CKOTIF, FERHDHIMTC LR EFRBDDEEEEAL R DGO PO RSN IO NBWEE N HI T,

NXEAEMEBAICIHU T, DEERBEEBLE T, BEMEBEN LELO—TEKEC—ETHEET NUL. Z DKL
Ul Bzt g2V DB DTIEBIF B A

RO D CECKVEEMEBAEFTELE T, CDfesh, BEMEBAICRE =TSR, KBLEDODEEERF
ZENIBHGENHIE T, Ffc. HONUD—EDNEEZEZRIAEID DD TIEHIEE Ao

FIFREIPR

KRINDREEG KRINDOEREREEGE FIRZERITE A
NEREENDKREEIG NEREENORBEREIGIE.GIRZRITEE A,

EEHE. TRBAFICELOTELEDISRERAN TERVNBERHUET,

4



<INB5ELEICEI T HEBEEIE>

WD E(F FRETEDF B LI RGN, 77V ROMEBENSTINONETT DT RSN INONDE . ZDEEEEHT .
BAEMEAIFTHIET,

77 VRTHEEN

TIDNBZAA—Y .

WD BCEF. FTERPICHRE UG (BREFEREDESENE S JUFTHIRZSOTER) 28X LD N5E
PHUEYT, TDHEGE. SEREHOREEMEBAFFIHREBEHENTNET I EICIRIE T Ko DB DKE,
I VO EHRBICHITE T 7V FONGEZER T DD TIEHIEE Ao

GrERBRICRE UG ZB R T3TIWhNS15E)

(ATHRRE BN SEEMEEN LR UIBES) (RIERRE BN SEEMEEN MEUIES)
10,550
10,500/ . 10,500F3
______ 10,450 ", 104003
D 20H f
5
/100 10,300/
AIEEREE HEAEE Y. 1= RS HEREE LEpRmE
ek 43l Sk
TS BT L *HENSE  *80MEMHL  *HENURE
450M 506 420

(B DECNREEF ORERREDOELFINT D LUOREZERE OFHIRZSOTERBRSVICONRERBU B LOC@NERHEETI,
DEZ(E DESHEHICEIE DENRENSZILONFT,

¥ PEIIAA—ITHY  REDODEEEEPEEMEZRER T DD TEHITEADTITBRELEE

NREED T 7 ROBAMERICK S TlE DBeED—EE T2 THY REMICIFTAD—EILRUICHEH T ZHEH
HIEI,

TV RBEBARDOERRRICK) DEERIEEMEBDBE LA ANSD O/ BEGHEKRTT,
(PECED—EH TAD—EILRUICHEZE T B155) (DEEDEWHTAD—EILRUICIEHE T 2158)

s FALRS | K THFLRR (FRI9E :::" AR
| ERSER) | B)EREOICTED ] ERnES)
aE0 ZOs B BR REO
53 f JC
BB\ (g8 PEEZIE | PESLET. T/ BB figR PicEIhE
" _ =8 ] TTAILRS (5519 e . _ EUt(fiEE
(HHERITER) Ll I P s (SHBRITEA) ooy T
EIRIF T,

&80 k& ERTAREEDT7VFOBAME) Z LODWHNOSDNEETT .

THEILRE . BRTAZ TQIMWOINSDNEZTTT . NERDREZDERTARIG. TALRE (FHDEE) DERLIS
HRIDER) RALET,

(3 BB BTN T D5RBIC DV T I8 F FHERE | D[ T7 VROBER-HiE | ZSRIZEN




KRBEURY

HI7 VR IY-T7U/REBUTELL TR B EDEREDH D ERMBERFICIRELEITDT,
HANSNIcEREaSFOEERE NEREECRABBEHIRTBHIET ) ICKVEEMEA
BEL BRETAZEADZENBIET LIchH> T TEMRIESTNTNBHDTIRIBHIEFE Ao
H77VFOERICKPERIFETHREBICREULE T REGRRFAETELERYE T,

BEMRORIER
HEZEs YR
B - BUSBR PRI REDEEZOHE KN ZB L BRERHD TN GUET,
HEZEBHUZRT

CI—R (BE&A\vIH))
KENEREECDOVWTEBTHEGIREZRVWTEBZREHURAIDEKRZRUFIH  BBEHUI%
RR(CHBRTE2DDTIRHBL. BBHEBOEELZ T 2EENDIE T BBNYIFEELTEKRIL
TR MBEEDEDAEBEHOFEZNEIBERERUET Fle. NRBEEEHADETZEIC
FOTIF AV ARG ZE NI B DOREEN B IE T,

DO—X (BEAvIIZL)

RENEREEICHURAIELTREBEAY I ETVWERADT, BEMREIEABBEDEH DT EX5(T
ENER

{EBRYRT
BRENREREAREDORETHENREARNL CAEEICH OIS TICERONN TERLIZDURT P, TNH
FREINZGEICTOEMEREDME NETIRRZRDUAITNHIET,
Flo. EREEREDWS BF A ICEBNETHELCBEECIF BRERDIIRIDHIET,
AVPY=-URT
FITEDOBUS - ##7%F HRBROENLTER - AsmEBMEALL. ERERFOMBIRELEFHTD
OReMEN BT, —RICHEEN R (L. MGRE. EHE, AV ISREDNRENRI L., MBEBEN
REVWTERBOMEEMBENCLBRENDN S, URITNELIRIET,
RENEURT
MIZARRE PG BN RONDIHEREIC, HEN(ICEREREDHS|IN CERWVTREMEN G, BRELT
BRERDURITNHIFRT,
fthDNE=T 7Y FOEEE - BNFICHF S BEMBOETHUR T

L7V RRENRETHIVT T 7Y R ZEU<KRENRET BMDNE—T 7 RTDERTE - BHIZH(C
HFONVY—T 7Y RCOEATREBREDOTEZENEUEE. BT 7Y ROREMBICHEZNITIHEEN
HIED,

x BEEMBOZHERF LELICBRESNDBDTIFHIFE .




%@fma)azi—wn\

BT 7Y ROBEEICALTIE. REEES IEEI7ZD6DRE (W2 TI—U>VT 4 7) OEAIFs!
FEA

W LT 7V RE REOENNFREURBB CHRNESZF L CIDRENEUIBEPEILDEG MEZICH L
THHERENRZEUCHEEEHIC, —RNICHABEDREMENMENL. MERBN SEGCESMETHSIT
TRVURD, BE BN RSN TUEROIURINHIE T,
INUCKRY BEEMEEICNA T RDOFEZ KT T TREMED, IRFDEAHF DR (IO PIEERDTTREM, IRE(
ETOBZILNELETDIREMEN B F T,

UR D DEIE{FH

W ERHARSA VDB TDELR
BRI SMIIUEEENERTA RS AV DETIRRZERLU, ZORBRICE DV THNERZILES
IO EICKRY ., BY)GEEZETVED,
W /N T4 —< > ADI&REE
T7YVRDIN T 4 —R U ADITERISIBREHBIEZERICEHNICHS SN, BRKTZOESENTHNET .
B REMEURTDEE
- BESHTIEF, REMEURIER(CEHIDIRIEETED. T7Y ROBEABEDRENEURIDEZI VT
BREZEMIDEEDIC, BREFWINERDETE - BREREZEITVET,
- VR =, REMEDU R EEOBEY)REROERVRENEUATEIBREZ(CDNT., BEEBUET,



<SZEH>

LI7V ROEHEEZRS LUDIESHEIREEEMIBBOHTE HI 7Y REMDINRNIGEET SRAEDEERDELE
CO—XR (BBAvIHY)
(%) (%) . \%77;/“\2020&3%’\‘2025352%
25.000 — 100 100 {tﬁﬁ’\méﬁﬂj7\.2020¢3ﬁ~2025:ﬁZﬁ
20,000 | B35 ROEmREE (E;m)L 80 80 —¢78 --555%
15,000 W 60 60 BB
"a-000— gl o 0
0 0 0 =5
LI . ool |l g5 o, L =2 61 _gg |
20 20 95—_12.4 1o 55 8.8
P ol
20204E38 20214628 2022428 2023628 2024428 2025828 S77UR BAK RERK HEEM BAER GEER HRER
DI—XR (B&~AvIT3L)
(%) (%) . \%77;/'\“2020&3%”2025352%
25,000 100 100 fti\%ﬂ%é&a71.2020¢3H~2025=¢2H
20,000 — o~ 80 80—72.3 = NN S
15,000 ! 60 60 59.8 . 2B
10,000 40 40 :
5,000 ——:HHHH - ——1 20 20
0 0 0
-20 20
(= Eman - “
2020438 2021 ¢2H 2022¢2H 2023f.E2H 2024f.E2H 2025¢2H HT7YR BAR REER HEEH DAERE TEER HEEE
XY TFURDOEBEERG DI HIREREMEBECE DTHE ¥ FERT SR Y TFUREMDRENGREET S ADEEIEZ
UTelSEERCant ) SRR DEEMEE CE DESTE Ul EREE R TEENCHE TCEDRIIMERULICDDTH . 2 TDEET S
EIRERBDBENBIETD, WHT7 YV ROBERREFRIFE Ao
XD ECEHEIREEEMEEE. 2020FE3BRDOE#EMEEZ 10,000 XNRHBBEDEZARICHBITIER I FEDEZRODRK R/I\
EULTERIELTHBUET, FHERRUTCTHIET,
DECEBIREREMEEF. 15 [FIDskEEZBRELICDDE XY TP ROEMEERINECBIREEEMIBICETEHE
IHFUCETEUATEE Copt) SREDEEMEAE (FRBDEEH UEEERTH Y . RBDOEEMIBCE DT SHBEUCEREER
HIFET, EIFERDBENHIET,

SEEISADIEH i

B & #:- TOPIX (SRELATES. BCZiAd)

FoEEMk- - -MSCI-KOKUSAI 1V Fw I X (BLZiAdr. FHN—X)

FEEK - MSCIZTY—I VT I—Tvh A VFv IR (BBHAH. FR—R)

BAEE ----“NOMURA-BPIE(E

FEEE - FTSEHREBE AV TY IR RSB, AN—X)

FEEE - JPEIHY -ANAVS - KRR - AVFYIR-IR—I VT -R—= vy - 70N - FAN=2V T 74 R (AR—X)
() BADIBHIS REBANYIRUICFDREZRELC.HIRELTHBUE T,

W TOPIX (BREHKMIEEL. B A H) [ R IPXIATAE I IR AT IPXIAT DBSESH A EHUAER T 2. BAOMA TS ZLHICHET 5L B(T.
BRREVTDBEENET T DN~ yNRYFI—I T BEEEZEEBLCDDTY, BH. TOPIXICE T 2E1EE. JIMH EEZ Dith— DR IR
JPXHSTR & (G R IPXITHF DB ICIFELE I« MMSCI-KOKUSAI A >FwI A ([BE2AH . FANR—2)1F.MSCI Inc.hBEFELIC. BARZIR HFRD
EEOHRENREVTEREUIEH G BEBHEEEBLUICDDTY BB MSCl IndexICRIT 2E1EIE. AINTEEZ Dt—tIDIERIE.MSCI Inc. [REBLE
T HMSCIIR—=I VT R—=T kA VTV I A (AR HN—2)(F MSCl Inc.hBIFLE EFROFEEDMNERNRELTEBUICEH G BESZEEL
TEBDTY B MSCI IndexICREY DE(EHE. AN EEZ D—tIDIERF . MSCI Inc.IZ)FBLE T . MNOMURA-BPIBEIF BN T4 T 21— vU—- Ut —
FRAVYILT 4 VT HARAHRERL TV DEARDOEETIBOEEZHIECR I IoICRFES TR EPERIER T . 55 . NOMURA-BPIEEICBI I & (E
& EAEIE AN EEIEZ DH—YIDHERF . B T« T2 — v U—- U —FROVY I T VT HAARKICBEBLE T MFTSEHFEE A 7 v IR (R<H
A HAR—=2R)(F.FTSE Fixed Income LLCICKWEESN, BAZR MR FEEOEBOMRE IR ZSTIEDORHMHEE CINEFILIIBHRTT . 1@
B FTSEHRERE A > 7 VI AT 2EEEZFDANM EEZ D—Y)DHER]IF. FTSE Fixed Income LLCITIRBLE T MIPEILAY - HNAV KRy
ReA VTFVIR-IN—I T —=r - T O—=N\N)bF A N— T7A RER—2)(F.J.P. Morgan Securities LLCAEH ARL TV D FEEN R TT 2L
BEECEEZNRICUBHTT BB IPEIVAY BNAVNRURA U TFVIR-IX—I VT R— - T O— N5 A N—=2 T RICB T 2B (FHE A
B BIEFEEMEZ DHE—EDDHER]F. J.P. Morgan Securities LLCICIREBULET -

FRONEEHBREBEMBS SOFHBEERGBEDRETH . FROEARREZNRIDDDTIEISHUE A,




ERRIE

H#H:202552828H

7V RDEBRAEE
CI—X (BE~vIHL)
HEMB-MEEDHR
| e | 7011m |wEEwE|  3.66m
G B RO RESERE) (K8 I TSR (G (=F)
20,000 80
17,500 70
15,000 60
12,500 50
10,000 | \— & 40
7,500 30
5,000 20
2,500 10
0 0
148 17./8 208 23/8 252
(A EHAISREERY) 3. BRIO RS RO OREMETLEERE U o LI ETT .
BAEEE(G. 1 N ) ERSIEE R (S5EEH) ERE0 D TY .
Fis. BAFHEZEEER L TH 5T BEORERREERITBOTES Y EE e
DEDHETE
SRE HEeE
1228 2024410 B 0H
123 2024411 8 0M
1241 20244128 0H
1258 20254 18 0M
%126 M8 20254 28 0H
B 1 Rt 0H
RTERRET 2,700 M
SEE 1 FO%S YRR
BRRRICESTEDESEN BN 3188, 2L\ FHEENTONABVEEH B ET,
DI—XR (BE&AvYIRRL)
BEMEBE-HEEDHR
| moeme | 9,936m |wEERE| 37.98m
(M) B EHAORESERE) (K8 I TSR (G (=F)
20,000 160
17,500 4 140
15,000 o 1120
12,500 P B 100
10,000 |+ 80
7,500 60
5,000 40
2,500 20
0 0
14,8 17./8 208 23/8 252

MR RN EEEBEIRE) (3 FFRINEE 2 REHDEAEMER CREBRE U EHRLIMERTT,
FEMEAF, 1 B0 GERERER (S5THRM) SERe0 0TI,

BiE BAFHHSEEZELCH ST REORENRERI HD TS KA.

SEDHETRE

REHA DEcE
51228 2024 € 10R 100 M
1238 2024€11RH 100 M
£ 1248 2024%12R 100 ™
%1258 2025% 1R 100 ™
5126 4 2025% 2R 100 M

B 1 F£25 1,300 M

RERRET 5,600 1

DECEIF 1 HOZY) B

ERRRICLOTIIDEZENED DB, HIVEDEENILDNEVEEN HIE T,

X EAEBIIEEDEETHY., FROBANRENRITDODTIEHIFTEA,
¥ BT 7Y ROERRTIE. ZERHOR—LAR—IIIBHEDORHRETHRUCVET,

9



H#H:20255%52828H

PN ES

FEREBEORR (FY—TJ7VRR=X) SR RIS, £ CRIEERE N T BB RIS TY () RS2 AR A) .
HA_EM10884R (SBHTEY - 5688H7) Al B 5
1 &85ez=av999— RS540 =] 8.5 hE 29.9
2 UV RIS YT R |321Th-Y3v-9—FA| @ 5.8 AR 15.8
3[SKNAZwIR TR T BE 3.5 a3 13.8
4\ XFUT - TwT &R =] 3.3 EE 9.2
5| XA Ko7V —WOEER - U—ER |  ©E 3.3 TSI 6.6
6| PUNN- DW= k=T VT | —RoRBE - U—ER |  ©E 2.9 PHIFSEF 4.8
7 Fo—-Fo/09— &l hE 2.7 PED ! 2.6
8| ULRVEBT 1B %R ®E 2.6 @7 IUh 25
9| JDRyHMIL —RiHE - —ER thE 2.3 7SO EREER 2.2
10 | HDFCERTT ERt AR 2.3 &5 1.9
A 110 284RET 37.1 ZDthDE 6.9
F—S4 CEBORESH (RENICHX I EDTET 5 4L BEERERESD) B e -
DHEGFESELTVE T, ADR /GDRBKLU MK ESFE RO I EICIE. RIDHK REZOM 3.7
DEEPEEL — N OEBNRRENE T, &t 100.0
LEE#AIE. BT 7Y FOERASDOHRBDIZDDEDTH Y FFEREDHEEICFEUSD IER4 3. BATIRD EEE DB R
BEBAH DENTEET 5O TIEIH E B A, S EOROEITER

FRANDEDOHRE (BEN—X)

CO—X (BEBANYIHY)

(%)

100
20 33.5 23.4  24.4
o L5 1.6 0.2
8.5 -0.5
50 -28.8 22.6
-100

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

CO—RADINEE(F EBRA DR ZBREUICEHRUCERLTVET,
20255 [FBAEHF TORGEERZRRLTNET,

DI—X (REBAYIRL)

(%)
100

50 325 2 1
: 18.3 19.2
2.7 1.9 13.0

8.2 4.4
50 -28.2

-100
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

DI—RADW @S FRRI D EcEZBIREUICEHTRUCEBLTVET,
2025F [FRAEHF TON@EEZRRLTNE T,

¥ BARBIRBEDERETHY., FEROEANRZEHNRIDEDTEHIFEA.
¥ TPV ROBRRRIE. ZERHOIR—AR—V(CBEORARECHRLTLE T,

10



Five - FEHFH

HEFIAHAE
A B BRFGERHNEDDEMEUF T FULIE RFESTICBREVEGHhELEEL,
BB (fEE BABRAZRMNHOBREZXHOEEMEBEELET,
BARKE BRFERH A ESD DEAEFE TICHBIZIWLLIET L,
bk =1 v R EDDEMEUFE T FULLIE RFERTCHBEVNEGHLELETL,
e iikLe] BPERARMNHOBREEHOREEMEBELET,
e e RE IBHEIAS{HISREEUTCSEZEHENM S BZIWVLET,
2 F T BRFERAIC K> TIF . CO—RAEDI—RDB TRA vF VT (FIRZ) D OlREIR B & H b ET,
AAwWwF T (BT DI RFEEEICBRENEHhELEE L,
JRA A BEDBEIAH CHD D, RFESHFTEDBHEF RN FEIFIONETICTE T
e AR UIcbDZHHDBAR{ T ELERT .
it k BB, R IC L O TIETHIOHERDIESH HBUET DT UL E. IRFeattiChEVEhE
<FEETLY,
. 2025FE5828HMB2025%F118B27HET
BADSRIAREE SRS T A C A MRS B B AR T 5T S kB NE T,
BA - REeAFaH Za—3—JERSIFTORERICIE. BADKIUBEDDBEIAHITEFE Ao
S EOESSEZABICTORES. TH1HLSUSEAEBI PIREFTIAFEE Ao
RS EIPE COMIC THIHHEUSEMM TNOFRECH>TH. J7VROEEEA . EORENED
WREHICELOTIF. ZESHOHIMIC K BT DRED LOZTIEEICHIPRERIT 255D
HEI,
THEEEEIICHBIF S| DEILE NEABRSIDOELE. ZOMPTZEFRNEIB
e (HT77VROEBRENREHICHIFTDEE. BE ARBEBDREEZSHET,) 'HDETE.
Eﬁﬁ%@?ﬁxﬁw BA-ESDBEAHDSMHFED T HTE. BEOECSHTEADDEAHEIGET
! CENBIFET F e BIENRIEBRN SEEMEICB I DEEDNRWRERN I FDNDE
FEat U IE B S E BADBEIAHFDZF (I ERIET DI ENGDIET,
{EETHARS 2034%FE8H28HZET (E55%FH 2014%£8828H)
RDNWITNHDHEIF BEZERT (IR LER) I35 BUET,
@ CO—REDI—ADZHEOMOESEH30EOZ O ofes=
IR BEREDDENTHIERDDEF
PO EBBRVBBIFEELCEE
REH Rl EH28H (RZEHDIZGIFREZERH)
FRE. BAORERIC. NEDEFEICEDVWTHEZITVET,
IR 57 B MRS ESDOBEITEDRRD [—HRI—RE[EBFVNEIREI— 2P BIET, [BEFTVEUREI -2 D
BE . NSRS HE EBREINET.
(EESDIRERE Ca—X.Dd—xX £&3,000EH
s RAIEUVC. BFREDTEICKIITV.EFERHDIR—LR= (https://www.
= alliancebernstein.co.jp) (CIBHEHLFE T,
T BE2EBLUBADRERGZS VICEREICRTHEARSEAER L. AINTWVD2HE(C
== WU Rt Z B CIRHEEITVE T,
B FEMAREESEEUVTERIIRNONE T,
NEMTIREESTIFE L —EOEHZ - UTEIS S [CNISA (RIS EIEERHHIE) O
SRR WHREBIET , CI—ABKRUDO—RIE. NISADWR Tlddp ) FET Ao 5FUL I BRFER*EIC

BEVEGHELES L,
EIZERO LU REAEAREDOEREHIEE Ao

XBEIRWV T 7Y B IR D BEEDZEITES KU RA Y FUITDBEIRVEFE, BRFERMICEOTRIBDHENHUFE T, #FULFRFTEREICEHLahE<E

[YAN

1"



J7VROER - FHE
J7VROEH

REENEENICEIETZER

BAMEREBADONZRU TR REEICARFTR N BIICEH DBARF LA ZR(3.3% (Bitk
3.0%)7Z EPRELFE T, ) ZRUTISIERELET

RARFEH BT B0 8L OEE T B EE SO OBRISEE 55 UICEA RT3
SR ORI TEARB ST BATT,
ERUEERE BUE A,

SEBENEEMECHENICEIBISER

EREEER
({SEEEREH)

B ERERICX U THERT. 848% (HifR1.68%)
SEEERMIODFEERIF B4 DT 7 RO B EFSERICSFTHmM=RZ R U TRIBRELE T,
<B BitR) BROERBORNE>

Zitott | FXR0.9% | ZEEULIETOER. BEEMEBADEBFORIM

. BAEDERRE B EEsBEEORES. ENTDT 7 VR0
BR5T R . 5 Y
MARI | FHOT% | mma oy EETFE=E0W

Rt | F30.08% | EAMEDER, ZEaHNSDIBRDOETOXT

X T 7Y ROEFEHRMIE. BAE LS. T7Y ROEAEMERICRIRSNE T 38, BEtEHRF/C(HMEFTETOLE(C, E5E
MEPD S ONE T,
HCORABRUNY—T 7 ROREBESHEORMIE. ZEERHDORED MO PO STHONE T,

Z DfthDE A - FEE

® ERlEmEFDTRE Rt it NEREEDREEICEI 2ER SstHMECR I 218,/
EFEBHOIRCET HHEERF

MREAEOEROREMEDZOBENNUE T, BE. INSOBMBEARREICLUEH T B0, BRICHE-
IIREEEZRTCEFT B A,

o BTN AT ERRRER RntEDEREHICRIENF

RO O UTHRO. 1% (BA) D% & _FIREUT (ST ESURIENIC CBBL LRSS N BUF T,
DO BERAIE, BLE LEN, Tr Y ROBEMRECRRINE T 08, FEHEHRFBETET DEEIT BT
MEDHSEERHITHUTTIONET,

<EREBORE>

SRBREDTERTFHN  AASRBREOFEDRICTEPNACTIAS FEE
ERAEOREF(CEIIEA BNCBIBRERTHFICILSBMASEDRERVEEDXS - BED

BEEICEISHA

EEHA BTGNS T 7Y ROBEICRDER

EEEIEEIRER | EIRIEEHCILSER BRI - BIR - RHES LUBHICHR B EA

XTI 7Y ROBRADGEFEAICDOVTIE, IRESDERN LT 7Y R ERESNSHEEICNUTRRIVETIDT. FRIDIEN

TEFEA-o

12



- B (FRICGCHOFHRICEAINE T,
- LIFDORIFEAREEZDRRBNIFOHRETHY G EFICKIRBDHBENHIE T,

B B B ) _ H =
a5 OB RO | S Ee SR
e T mETEsLCER
R (10 BRUTDEDS | FSBU RO | a2 (i) RO SR OZ @ER) (0 LT 20.315%

BRGNS ESHE T,

% HEBEREROER SO IBE(ICE WEDEROHREN LS ERBD BN BT,

¥ OENDBG(E ESCEFERIET,

¥ FECIF. 2025F2AFKIRIEDDDTI DT, BUENWESN/ZIBEECR. HEENEFINDBEHHIE T, HEDOEIRVDOFHEIC DVTIE,
BMBEPIREICCHRIND I EESEBHLET,

(BZER) T7V ROFIRER
EIDERRSEFERNRA- (2024F8H298~2025%2[8288) (CHIF BT 7 ROMRERLZDWRELUTD
EBYUTT,

7Y R HBRER((0+Q) | EREEEAOHKED | ZOMBERADHEERD
PIAT IR « N=VAIA -
MEENRAIRECI—ABRREL (B8 2.01% 1.85% 0.16%

Ny V&) FRES B R
PIATIZA - N AIA -
MEENRKIREDI—ABRAREMN (B8 2.00% 1.85% 0.15%
Ny IBL) FRHE R
M RERF NKBEPOT 7 ROER-EE(CHH e BRADHER (RAIEL T EEFHEL TERTF BB LUBMESNE R ZRERT.)
ZRACP D2 E # CHRTh OO EEMER (1 081 )) ZR U ChRUC B (FRIRE) T,
 FHAE N RBREPOERRSE (24 ZZSRTEE L,

'25-5-@
13



	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





