HRSc HEH

202649H25H

FIAT VR IN—=2REA - HRE R EHIRE
(BHRE - FESESIRRE)/ (A RE - FENESIRTE)

B 50—\l of S R—B—

BnEEE N K

RESEEOEME

FREBINDOIEEREHY. ESCEILBLETFES.

TIAT VAR N=V A - RS A RKIRE RARE - PROESRETE) UT.RARE - PESES
RRE) MERSHEKRE(BARE - PRIERETE) UT. BARE - PENERIETE) (L. 20265
OA24RREDPRBNEE (1HFOHLY. BN ZE. UTOERBYRELELE-OTEMLELET,

BARE-FTHELBEERERE BRARE - FTHELEESRETE
FE11HNES N EIRNEE "
(1BOH=Y. BEIFD 300M (1B O&HEY. BBl 0F
H A% HAE(MmEE
(1AO®H1=Y. 20264 14,488 ** (1B AHT=Y. 20264 9,112MH**
9A24A1RTE) 9A24 B IRTE)

FEEMBISECT, PREBEEHLET ., OO FEONEEDTIVELUVEEETET LD TRHYFE A
HHEEFRLROBEMBERTLTVET,

PDEAEHICOVTIX. HoMLHBEIELELINEE4EE . HEMIBOKEICECTRRLTEY., REIELT.
BREF(RARE-FPESESEREIEE1A.38.58.7TH.9A. 1MADK208. EBARE-F
BORESREREIIEA208. AEBDZAFXEEER)IC. RANEASFHIZEIELELET ., REAHD
HMHICDVDTIEIR—TUETELESLY,

BI7URTIR, RRICELTIERICENT ARITRMWEELEL 0T/ A—Lav D) -4 — %
[SRETDHILICLY . BN REVI—VDERBEZRELEY  ERMICE (/RX—av DORESF 1)L
[SFEA—TUIBENT. ZRUIARSMES S (BRI CEBL. BET—YEEELEFT . EELS:
BRET IS BELGI7UFAVZISIICEDE MEENLGHBERENFINI EREEEIE
&;%L: REHDN) 2T —2a HIRICE DV EEBHAREICKY . BREREMEDEALITZREE
L/ o

FEIA—RADEAERBEICOVTII2R—DFTELZELY,

BEOERBONFILEEORREERE - RITILOTIHYEE A, 1



HRSc HEH

202649H25H

TIAT VR IN—2D R EREHEHIRE

(RARE - FRMESRTE)/(BARE - FEIRSRRE)
B O0—NIL- A/ R—5—
BMBRE NN B

1 FRRE (BEMBEDOHR. 150 57=Y)

(#AfE:2024410A 218 (BxE H) —202659R24R)
(BARE-FRSEERTE)

22,000 . " .
= HE{HZE (HEE REE BRE)”
20,000 e ELAEfTER

18,000
16,000
14,000
12,000
10,000

8,000

6,000
24/10 24/12 25/2 25/4 25/6 25/8 25/10 25/12 26/2 26/4 26/6 26/8

#/R

i ARE (BEMBEDOHER. 170 57=Y)

(#ifE1: 202646 A22H (FXFE H) —20265F9A 24 1)
(BARE-FRSEERTE)

11,000 . " .
HAEMZE (DB E GREAT) BIRvE)*

10,500 e

10,000
9,500
9,000
8,500

8,000
26/6 26/7 26/8 26/9

/A

BEDORBOSFEIROBEFE TR - REETHLOTEBYFLEA,

XEEMBEL, EREEEMEREM) EREOLOTY,

*LEROTSTHROEEMEE (HES GRERAD BRE) (L. BRA RS RAEAOEEMBECLERRELILRELIBGED/ N T+—TY
RERLTVEY . B, FEHFEERBLTBYFELADT, RERDEHRDERDORERRZTTLOTEHYFE A, 2



TIAT IR IN—2REL - MR EREWERE Al 35 F 4
(RARE-FTHEASESETE)/(ERRE - THEIESIRETE) 4

BWH:-JO0—1N)L-A/R—5—

J7VRDOREA
1. IPF—T7UFADEREZBELT. FELT . HAZE(BABLUHEEEZEAET . ) DE/ME MG
FrIC EBEINTWAHRICIRETHEICKY ., REIMGETRMEORREEZBELET .
*Y—D7URE. TIATORN=D R - HRERER I —T7 R T,
2. bTEOUNZEBT—IRWERMATYTIZKBIT7UF AV A DHDBEIZKY . 41 /R— 3 WAl
HITOHEREEEZREL. MEENGHERENPFINIEAREEENDDHIREEFTVET,
IY—T7URDBRIE. TSAT VAR IN—2REZAVDT IV—T 1 IZRELET,
EEMGHANEREEICOVLTIH., ABAYCEITULER AL
273) =7 R AKX TEREITVET,
T7I)—T7URAREIF. RBEDELEFEOHTRE—T7UREL. FDEEDEEF =T —EEI T —T7URIZRET B
LlIZkY, EEHLERIIYH—I7URIZTIAS EVWSHEATY .
6. NEAHDELD3IDDI—AHLHYET,

LIOFVRDOSEEH

(RMARE-FPRSEERTE)

FRAELT, BRER(BF1A.3A.5A.7TA.9A. 1MADE20B. AXBDZEFVERH)IC ULTOAHICEIES
BELES,

0@ HEHROMEXBOEEMEBBICNLT. UTOEEDHEZBELET,

ok w

11,000M K i EEMEBEDKEFEZHELTRE
11,000 LA L 12,000 K i 200M
12,000 LA L 16,000 K i 300
16,000 LA L 20,000 K i 400MH
20,000MLLE 500/

DEMREDHER T, BEEREOFN F-ELFRBLLVEER GHEREEAFT ) FNDLEELET,
DEERLEL. ERRANEEMEBKE, TEPRAFEHELTRELEY L FHERORBAEEDEIILVELD
FHITOVWTRIAET 5D TIIEL FEMREADVEDBZEFICL RBEAEETHBNIELHYFES,

(BARE-FPROEERETER)
FREIELT, BRER(BA208, AEBDSEEFREXR)IC. UTOAHICEIENELES,
0@ HEHROMEXBOEEMEBAICIECT, UTOREDHEEBEELES .

11,000 R i AEEMBOKEFEHNELTRE
11,000 LA L 12,000 K i 200H
12,000 LA L 13,000 K i 300H

13,000 L L 400H

@ NEXNRBEOEHR T BEEREROFF RAFRBELIVEER GHERZEHET ) FOLEELET,

O SHERHL. EARUA/REMEBKE, MBPHAFEMELTRELES 2L, FRONBF/REDEIILVE LY
FEHITOVW TR HID TG BN REAVEDFZEFICE MBS EEZTHRNIELHYFT .

X BHEHROMEXRANASHAEARETICREMBARMEG LGS F ., LEMEBKELTS
BRFICIOTIE, ZASHOHIM T LR EFEGINRERLLIBEESONRENIIDONENGEELH
VEJ,

X BEMEBICSCT, DEESEIEHPLEY  LEMEBEN LERO—FKEIT-ETHRETNIL, TOKEIC
ISCT=-RERE#ET HELLDTEIHBYFEE A,

X DEEEXISICEICIYREMEBEITELET . CO, BEMEBICHELZEZ . REALIBROHE L
EHIVEELHYET . -, HONLO—EDNEREREERIATHLDTEHYFEE A,

X DEAHOFMSREERSAT (RXMERREE)ETES,



FIAT VR IN—2 R84 - HRAER EHERE o ]
(RARE-THRLESIERE)/(BARE - THRLEEIRTE)

B SAO—N\)L-A/R—Z—

a5 iERICEHITIBEREER
DEEIT. AFEOFBREEFIEGY. J7VFOMEENOIILDONFET DT, FEEN DN DE TOREEL S
EEMEBETAVET,
I7URTHEREN

C_

T7URDEE

Xibhhd(A—2

SDEEE. HEHAMPICREL NS (BEIZERBRORAFNDBSLIVFMBEEZECRER) ZBIA TIILDALEHEEA
HYET, Z0GE. LHREAOREMEBIITHREBD ELERTTRTDIEITHYET, F. FEESDKER, £FLD
AEHREICETEI77FDRBRETT LD TRESHYFEE A,

(FFHEAEPIcRE LB EZEA T DNWSES)

(AIRE AR EMES LR LI-IHE) (RTHARE A LR EMEATELI-ES)
10,550
ol AR s
M (D+Q) bl
10,5008 .~ | G 10,500M
*50f | |100M 1 4505 ">+, 10,400
*500/ " *500/ B | 2
(@+®) “450] @+® © 208 || B
©+@ *80F | |100F 10,300
*420
» » » » (®+@)
BIHARE R LHREH LHREH AIAARE R LHRER LHREH
SERET HER SERRT HERE
HENRE “50M% AL S B R 4 HENEE  GOMEEMAL B R
500M 450 500M 420

CHAEMRHEF. ORBERROELFNELSLVQOREZERZDOFMEEEECTERULVICONREREIE S LIVOREAES
TY . HEEE. HEAHICEIE, SEMRENSIILOIET,
KELFAA—DTHY ., RRODEEFPREMBLERET SLDTEBHYFTEADTIBEZSLN,

BREEOT7UFDOBEAMEBICLOTIE. NERED—EEF LM, EEMICEITAO—IMILRLICHE T HHEMLHY
T, I7VFBAROERRKREICEY ., SEEBALVELEMBDELNYIN/MESH>BELEKRTY

(AEEO—HIATED—FLRLIZIELT HEE) (HEEOEBATEDO—HLRLIZHALTEES)

LTRESES
KERLRE (55515
\ TARILRES %%L‘iﬁfgg';z \ TARILRES
BREED \\ Goutilat méh\n%o)ﬁéﬁri BEED \‘\ (R Al EEsE)
\ IHE R TARA AL B \
A ER FY, F . tARIERE A ER
— % & (RF3NERE) 8B — Z\ p?
E 2R 1. EAEfHEE
&5 TAR VBN

LTENEE ANTAREEDI7URFOBAMEE) Z LRSMBAINLDHEETT .
;E;F:_LE% (FRAHERE) EHNTAETRIHEINODNRETT  NERDBZREEDOER TR, TRLRE FRHERE) DTS
l-/ o

(D EBELEEICHTHEBRICOVTIE, HEEARPAE (T EREE) EIRBE, 4



FIAT VAR IN—2V R - R ERERRE e —
(RARE-FEARLRTE)/(BARE FESRLRTE) '

eI )

B O—/N)L-A/N—F—

LENOTHAICHE>THOEEEHR

LI7URRK, IY—D7URERELTEEL THALGEDERZDHLEMBERFITRELETOT, AL
THERFOEDNE(NEEREICRABERIRILHYET . ) ICIYEEMBIEEBL., RETFZEYVAD
CEBHYFEY, L= o T, TEMMRIAShTOBELDTREHYFEA BO7VFOERICKHBREIFLTHRES
[SREBLEY . REEREHEFE€LELGYETS,

?jzfﬁzﬂirﬁkébﬁﬂﬁ%%l JEBHEYELADT, BERBEEESSUVRRZNERERBORENRTEH
3¢

EZFEMEETIBAWNV-FOWV-IREERI. BEERERSORFZEILYERA,
LEMIFERORUREZENELTTSIATUR N—2RAIA RS AMERLI-ERFEHER T, YERIXIEFET
EHLHBLI-BERELEITERLTHBYET A, BHAZOEHES - T2HERIATHEDTIEHYFELA T &
BHICEEHINE-ER-RELIIERBFATOLUH O HERBLEZEDOTHY . HEOHIGRENEH . REL
DERBERIATIEDTEDYERA BEHORABRIFELLIZERTTLIEAHYET BWEHTHEALTLSEE
BEITRIZFEZOHMNBEE,. ZTOM—YUDOERN L. BZIEREORETTIIARTIZRBELET,
HEREF. FEEEOABEZELY, J7VROMEENOTIONET DT, SEENTIbONEE, TOEEEEY
S EEMEBIITAVET, PESIIHEHMPICRELEREZBZ TXIDODNIBALHY., TDIBE. BHEAR
EHOEEMBEIIHREBELERTTETHEIHYFET, nEEDKEX, BT LLFEHRBIZHETHI70K
DINBREZTRTEDTIEHYERA. T BEEDI7UROBEBAMEEIZESTIX. NERED—HE- (XL, £
BHIZIETAD—SILRLICHYTIBENHYET, I7VFBAROERRKRICEY ., DEEESEIVELEMED
ELEARYDINSHho=BEELREETYT,

LIFPUROHEEIZELTIX. £RESEELEEITED6DRTE (Wb E9—) o5 A7) DERIEIHYEE A,
LI7URIE. RKEDENIARELEHR CRNESEFTF Y TTIDENELIGEPELIWMEITHIBICELNTHS
BENAELEBAZEIC, —BUICHEAZEDORSMINETL, iSRS SEF TELME TSI TELZLIRY,
WEIEMNRONTLESYRINBYET , ChickY, BEMEBICIAFTRADEEERIZT RSO, MEDHAH
DZAFFMNPILERDARENE, REREDEIILAEET HAREENHYET,
LI7URORBOEHRAAZLE->TIE, RESIcEWTHREERRBAE(XHERRE)ZHoMNLOHFE-IZRA
BIZBELLETOT. RTFEZIMYICHY, REFEZCHEADSIZ, REDEBRREIXIZA S TIHIIIESLY,

LIFURDELYRY

LI7URE, TH—T7UREBLTEEL THALBEDEBEDH I LB RECIRELETOT, ANLNT:

LHAREDNEHENEREECHABTHIRIEHYET, ) CLYEEMBITLTHL. BETAEEVAL

SERBYET, LT, TRMRIFINTVZEDTIEHYE A BT7 0 RDBRAIZEDEHELTREE

CIREBLET, BEERITEFSLELYFET,

EEMBEOEHER

RMZEEN) RS

B BABEOR TR LD EBEENEETRENETHL., BRERDIRIDHYET,

ABTHUIRY

EEMNANEREEITOVTIE. BBAYCETVERADT, REMEEABHRIBOEHOEELZHET,

ERVRY

BENEEREREDRTARANRERR OB EE I -5 ICELEINA TELERY RIS, TN THE

SNBBAICZNLMAREDER TETIEBEEHIIRINHYET . £-. SREREOWEIEEHIZES

AEBILNELIBEEICIE, BERERDIRINHYET,

Hor)—YRH

%;?;_EIODE&;”E.‘-fﬁ%iﬁ-?i%’fﬁ%&@%k'@ﬁﬁﬁ METIEMNRIL. SREREOMEN KEEET TR H

LJ o

HDRE—J7U FDHRE - BHFICTHESELEMBELEHNDIRY

LIFURNBEREETEIY —T7URERLBRERRET BMOANE —T7U R TOHRE - BHUECHESY

HF—I7 R TORALRERENEEENELIBE. UT7VROEEMIBIRELRIFTHEEIHYET,

xgimaawz@]%munm RESNBEDTIRHYEL A, FLLIREERRPE XHEREE)ECE
FEEL



TIAT IR IN—2REL - MR EREWERE Al 35 F 4
(RARE-FTHEASESETE)/(ERRE - THEIESIRETE) 4

BWH:-JO0—1N)L-A/R—5—

HEHAHAE
BEABLURE Za—3—VHHEBREIFORKRERICZKX. BABSIUBREDEHAAIEITEEEA,
HAFEUIER]  RALBA-BREOSHAAIHHI D, RESUMEDEEFHENFERIBIO/ETICETLZ
LDELHOBERAZMGRELET,
BE. RERRICE>TIERENRLELIZENHYFET DT, FHLL., RERHITHELEDEL

r- A
ARG RESHNEDBIEMELET, HLIRFESHLCBRENEHELEEN,
REA{h%E BARAZMFBOREXAOEEMEELLET .
BAKE RSN ED S EETITE LS,
S EA RESHAEDIEMELET , FLIRFESHICBHENEHELEEN,
& m%Es BERAZMFEHOREXAOEEMEBELFET,
BERE FE| LR ASHANSRELTSELRBALEXRILLLET,
12 HIR ERARENDELEEEMBITITIO. KODBEDBHAAZIIHBERTIBALNHYET.

BERICCRBW-IEKER
BERICEITREOEROAHEZCABVNV-FEET . 4. TROERAX. BEHENUI7URERASNIHRIEICELTELD
LD EENTNSO., GFHEEERTT HENTEZ A,
EEMICCHRIBLV-<{EH
BB F H o BAMBSBAORZEZRLTEELEIC, RESUANMIZEDHDEARFHH = (3.3% (Fih3.0%)Z LB
ELET ) ERLTHRIEEELET.
ERMEERE HUFELA.
EEMECHEENICCaENVEEKER
ERAEEER B EREEICH L TEL.6797% (FithF1.527%) DEFZFEL TH-EEELLET,
(1S EEEREM) MIY—T7URDBREBEMESHOHENIEL. EXLHOZIWMEHEMO P HrLTIbAET,
XIFURDERHMNIEL. BAatLSh, J7 0 FOEEMEABICRMINTT . BH. BEIEHRFIFETR
TOLEIC, ERMERIOIILDOIET,
0o OEREREDNRERAFRH NEREEOREZICETIER MEAMECEHIIER EFEEH
ER-FHH DABIZETLHHEERSE
XEBHOREHMDZOHRENYET, 4B, ChoDBERILERKREICLYETT B0, BHTICEE- LIRS
EERTTEE AL
OEEER ATEENGRER FTEEXBRER ZRENEEERIRIERS
XAE EREEITRLTE0.1% (BiiA) DFEE ERELT, ERMELVYRIBENICC BBV EEEANHYET . hhSE
BREL. BREESNh, D7 ROREEMBICRBMENES . BH ., B EHMKREIETR TOLEIC, ERMES,D
FHAITHLTHIDNET,

7R DEGEREAN

B Y an TIAT IR IN—2V AL AR www.alliancebernstein.co.jp
(I7UROERDOERETHE)

R EBEEET FIAT R IN—VREAL T E—,
(RY—T7UFDERDEFER) FIAT R IN—URBEAL - ITYR,

TIAT IR IN=VREAL - F—RARSY T )IT Uk,

TIAT VR IN—VREA - FHE-)ITIR
‘RERM BHIHMEERITHRA R4
(T7UEDMEQRERVEEEZITIHE)



FIAT VR IN—2DREAL - HHRBEREMRZRE
(BERE - PEANRSIZRE)/(BARE - TEHESIZTE)
B S O—/\ LA R——

e
RER I, BEEORE- RAOMEL. —HROORTOFROZM T, MENBEOBRAGSVICRESES. HiES.
—BREHEDZILVOBRVEETNET,

Wi FEARAT (XMAERRE) OTHER-SHAAZ

KIRRTERHLEAET
KERFERUMITE ST, —BIA—RDADEWYRNEGEYET,

1 ERRDOEFEM, —BHEFEABASTORSICMALTLEYS,

W -ERAI

— - ] - -
PSAPIRIN—ID2AB1LD
[BEHI7SATUR N—VREA UK R
SHERNGIEE BRUBER (£H) $E3035
[MAGR]—BHREAEEERERR  BARIEHFERS
— i EEAE - EERERRE X RS

FHLLFRFERHICBHENEHELIZEL,

- P —HRAEEA | —RAEEA
SMEmEIEES BRES ARIER | i | emam | momsm
= * | meIgthe | mRmsIEks
Y NS I 3 e SRMERREILE |HERMBRE(SE) H67E °
BREHAARIT
EHiFa Tl EE= 3SR BHREERE (B£)$6338 °
EESTFEIE I w2 )
EHIRETESHKARH SRMERREIEE [FLHBRE (M) $158 ° ° °
B £ SBIEES" SR RERGI£E ERMBERE (28 $445 )
et R4 SBIFTERT
(ERSRMEAMEIEE - -
et 2 2t SBISEE B RN HRHBERE (B $108 ° )
EESUF ST S k-2
Emi s St SRMERRGIEE |ERMBERE(EE) $1285 )
RETR M ESHR R SEMERREIEE |ERMBERE (&) $31865 )
EHEIEAE S KA SRMERMEILE [FLHBRE(SME) $258 °
WIS KA SRMAERRGILE |ERMBRE(EE) F1645 )
RESVEET oo SRMERRGILE |ERMBERE(EE) E1655 ) ) ) )
OELGESHR S SRELANGI%E |ERUERE (M) 1055 ) °
HAETEHEHASH SREANGI%E |HRMBERE(EE)E177T1E °
BRI SR SRERINEIEHE ERMBERE(2HE) $1955 ) [ ® ®
(50 @)

HI7VED

B 1H 2 (@

55

'




	スライド番号 1
	スライド番号 2
	スライド番号 3
	スライド番号 4
	スライド番号 5
	スライド番号 6
	スライド番号 7

