) RN ~ \ o~
oldman Asset JA—IRY> HYyIAWMRESA—T>
achs Management ARREABAYY (BFRSMAGIT) /BAEBAYIHL (BFRSMAG(T)
EBIERE,/ AN /B2

IRE{SFEERAS
ZTE#HRS)

fEmmBE 2025.3.1

oA EIERERIG A5 1 3ROBECEI<ERIETT.

077> RICEAT 3 BEEEHPE GEREFRE) | £ SCHBLBREIZELHOA—ANR—ITHE. I 0-—RTZIEN TS
9. 50 ABICFHIROIENSA SFNCVET A RO X FER BB ICIBHIN TV,

077> ROBRFERA. 77> ROBEMBEIC DL TE, FEORREE CHMLEHE LI,

oA T7YRIE SMA (£/SL—N)—-IX—IR- A2 N) [CHRDZRICE DV T . SMARB | DEQESEEATY 5HDT7 R TT,
BADELAZE(TRESE BFERICSMA (/XL — N)— 32— PR 7H > N BRG I 2R U B S RB 6 DELET -

BUMSENE  RENSEE  TIUHE  pEggaE e RENSIE AV BEAYY
— ZOfEE (381 FO-/N  7rIU—  AI-Z_ BUEHAYY)
i A LE FEAESS (35) 2 EFE2D)  Trok BI-2 %L

KXEMEXDICEEHL VLB [BEAY D[ HHATORBIRT(CHITINY I DEEEZSLHLTVET,

LR R EEAREERRENED DD EHEICE DS L TV ET  BRIEHSIUBER S OABICDEFHEL TF — A ANREEEHRED

FR—LR— (https://www.toushin.or.jp/) & ZBERLIES LY,

OCNERMREEICEIVITOIT-NRTY - Hy IR WREHA TV AREREAY Y (BHSMARF) BRO TR - Hy I 2 HRESA—T2B
BEAYIRBU (EFNSMAGIT) (UFE 77> REMBIIL IR T 7RI EVLWET,) DZHENSECDVT I} EER S SRS i (BF234F
EESE255) ESRDREC K AffiEEFEHEZ 2025528 28HICRRHFBRICIEHL THY, 2025537 1HICZOBHEOMANELTENET .

oA 77 RIF REEFENTREEANCEY HERCE DLW THMSN-ERIER THY. AECEIE A 77 NCRBRABNEXRSEEZ{TOHGIC.
EFICKRER (Zmd) DEOEHEE T 5 FRSHFEITVET. ) i

OART7 YV ROIEEMER. ZFERHIC L RESINT I EEEIC SO TRASH OEBMESZ LN RIEBEN BB TSN TLET,

OERERREFRERDFRICKVIRTTSHDN SZMNINFT GEREITOLBTICE. ZNEEBE TERU THEICLTILEEL.),

OERECHVWTI-INRY Y - Hy I R-WREHF T VAREREAY Y (FNSMARF) Z[AT—R] . T—ILRY Y-y IR - HRESF—T B
BEAYIRBU (ERSMARIS) Z[BI—R | EWSCENBUET

OCBALKU TR AENDABZ TRICHHA<IZE L,

[EESH] 77 ROERDERETOE FZEERtt] 77 ROMEDREHS LUEIEET5E

TRy IR PO I2YP U & —BUF SRRttt
SREREG IXE HRVEER(EM) %3255

RIIEHAH - 199652868, &A% | 489,000/5M (202552A28811E)

ERT RSN ESEMEDSEHUEELER | 6J88,514{8M (2024411 BKIRE)

PTWN—TEEES (7'O0—/N) : 2J66,386EKN/L (202456 BKRIFTE)

"R ,I:Lf‘;?_/ WWW.g5am.CoO J P =EEs 03-4587-6000 EfEE:omnorusmes



J7ROBH-RE .

77ROBM

BRZZ2CHRSEOESFAODDHREZEC T EEMEORANGHRENS L%
BIREVTERZITVLET,

T7RO4SE

| XL TEAESOHASENREERESCIRELET,

) HEEEEICHUT BBAYIETS (BBEEHXIEERT )
J—XA(AO—R) &EBEBAY D ZTHRWVWI—X(BI—X) A HNET,

N IPELHY - HNAIR KRR FvI2(7O0—-N)L) %
NFI—TJ7EUL . RENICAENZ LOSEERRZHIL
95

AT=Z - - - BBEAYVILEAY S JZNMDHIET .
TREEPEZEEZ DN BEREICK>TIEGERSGHICIEIERN TERVEEN HIET

AI77VREBT77I)—T77RARTEREZTVET . ZRRT R A T77V RESTICHRESF — T AD-R(RERBAYD) I —T7RBLT
MHRMESA -T2 BI—R(RBAYIRL) Y —T7 2 RUTEY Y — 77 RESIL T —T7 0 RIEVWET ) DERZEI-ILRY> - HY T R-
TEYNTRIAYNA2I—F23F N T—IRI BV TR TEYMNIRIAUN I E=BIOET—IURT D Y TR T YN IRIANE A
A=) E=F1r—1—-UIFYRGEBRST. LT ZNZENIGSAMOY RV | [GSAMZ1—3— T | BRUIGSAMS > HR—IL ] EVWWET ) ICEE
LET.GSAMOY R GSAMZ1—3— I B LVGSAMS U HR—ILISERDHEROEF 22 (T T BEBLCEBENERZITVET  EXIUNETS
T—IURY - YT AOEEERBFIE[ T —IRT YT R TEYMNIRIAVNEVVET XK LR 77 RIS —T7 2 REZTEN HVET

RI77RE HFRSEOER. BIFEREEER. HE2ETERERNRELFT  REFNREZLL
DT BEICK) FEDCEDRTPECEEIO. EHEOFDORE LR T HEZHTLET,

. . O AO—R - + “JPELHV-HNAVNRIRADTVIR
A= s St d PR Rkt i (70—110) BAYD-R—2)

NILF— 1.3% S, “ e . Lo —»
el (E | [A227 U @ BI—2 - - - PELAV-HNAAVMRYR AT VTR

HFS 2.0% \\ [ FYN—7 0.2% (7'O0=/\L) (AA—X)
2RAY 38%—— \

—— X1 —F> 0.1%
Ry 49% | . . NYFI—7E(E BRI BV TRRINSEEE BT T SRR
e B G B3 FHIEETT  E RERN 772 ROBANR P EENEFES
: HEERERT BEOEREBET .
TEAER B PELHYANASN RS RAYFYIR(FO—NIL) ElE. JP
ELACHRELCVA HREEFORBHEOS M/
A AERT IR TT

ISR 6.3%—
B4 16.6%—/
K77 REF[T-IRT > YT R HFRESEA—T > ARBRELSBAYY (BFHRSMA-EWE(T) |BKLUTI-IL

RY >ty A WFRESHF — TV BREAY IR U(EFFNSMA-EWRAT) | EEBFINT 7 RTHY) GREREA
RBVET . 77 ROMRBZ LS CIBRVWZIZWE DA TIRELESE L,




TJ7ROEN-45E

BEHFESFRELOTLLOD

BEEISAICREUEEEDEESE DR
400
1998F6HK%Z100&LTIEHILE
350
300 b 5 (AANYY)
250
200 -
150l HSRES (AYD)
(09 T ]
50 -

0 1 1 1 1 1 1
1998 2002 2006 2010 2014 2018 2022 ()

EafHESFADRE

RENRIEZFOERABMHTOLE T

AAA/Aaa |

SRANNINE-

|
| AA/Aa
|

SEANNING -
'q

JATRE IS >SS

Ll I
WS HY

|
A/A |
|

BBB/Baa

BB/Ba

B/B

SN

|
|
CCC/Caa |
|
c/C |

|
I
| cC/Ca
|

{/:d)

BEFARRENTOLBVESDIBER. T-ILRIY-HYIR-THEYh-
TRIAMPRITH DR BRNESE AL CEICHBLLAER T ELET.
KREHBROBGTRIEHBAETREFBEIEE

<BEHTEITE> <LEFREZF>

0.3%
0.4%

Bl i

0.7%

11.5%

SHEKS

5% 10% 15% 20%

LEIBEDT—ITHY FROBEFRTOEERME.FROFADTY K
EPREFEOFODVEE(RTLYR) ZRIETZEDTREHIELA.

20% 15% 10% 5% 0% 0%

BFEANOKRE. EHEHMEG (FRlrEF)
Z LOBNGEZERTBCENTEET .
—ATHETHNUDIRT N B ZDIHEE
REEE. —RCEHAEME RIS
BUFEFITDPHRAANDREELLEN/NELG)
9o

HARS : 1998F6HK~2024F 118K

W TI—ALN—=F IPEILHY MSCIDTF—I%ER(CT—ILRY> -
YT R T YN TRIA MER

I - MSCIT—ILR-A > FyI R (AAYD) HFHES : JIPELH
HNAVNRYRADFYIZ(Z7O-NIL BAYY) (AEHE
AiES - BAMH158TIBOR

ERFBENT—ITHY) JFROBRERBEZIFATIENT
FHBVERBAEREGFIOTYIADT—ITHY . AT7ROKE
TlEHIELA.EEHRHNEOEERC . RBHESOTIEERIFE
BEINTHIFELADTIBELEEV A T7 ROEET. % ER
HiE| = BLEE,

AJ—RDBEIF BBENYIEITOI—ATT7IT71 7T BEEREZITD
EH—TEDEBEH ) A7 FEVETOT . ELOEAYZDTF—IE
FERBBEEEERIFT F- FAYIENTVEVBI—ZADIBEE(F
BETHONELEESZ(T2-) EFHEEFEKRELLIETOTIER
<FEELY

KRB BEFOEMFFITDOVWTITHEANESC
BOLWTKNI BB (NJTFIBY 1 FRIEE
SAFET)HEIHUEELET FEVREIE
LT AR—=RT7A)ADEEEHF(ET TILAKE
(FTIWAIAFTREEZHET ) BHLLEIC
R 2L DITERLEY,
BREWREFOE T TZIREEBICBRET S
CETNI—2DEEIRZDHSUET,

O BHABITOTREMEE=FN AL 1= DI 1T
TT . EBEEEATRICHE>T. BEERITLUELE
HOTA-FEDOTILEENEH D L CEELRIBFEROD—D
EWVWZET,

OBHTEEFOESTREINET . ERHDOHITIE.
NIJZILARREERENEV. DEVEBEBRETH
HFUATREMEIRBEVNCEZRLTVET,

#HEMETE . ERNOEV (BHIFIE
W) #RE. BERICHTZ LREEFINE
KBOTWETH BB REITNELS T4
MMELS EBHNRELE )Y - H G TE
F9,
<EHETBTE>

B3 19814~2023%  Hiff : S&P

1981 8~ 2023 DRRSICDU\C . (R NETEEC LI KERHED

BIEZRBAITRICED. 58 S BEOBMA T (& BB AR TR O
3FERH(EF1A18ER) OBMTZESHR, (20235 128KIRE)

<EFREEF>
2024FNMBRIBE W T—AN=T




BE EH

J7ROBN-45E 2o B =@

AJ—RERBAYY) DF5HE

=EaH T OHFEFADDTEILE

RO HES IR ST . S S E DS CRET BT B RN S TR E T,
ABZTENI)ATDAYY (KiF)

NEGREE(CHUTRBAY VBT S0 BEEE T MERSNET,*

BEBAYIICNAT. 77717 BEERICLD TS RaDNEZEERLET

*AD—R BBV VETI—A. 7’77"47‘5@ ERETI O, —EDRBBEE )X VEFHVET,
BAMOERAEFNREEENRBENLVEVGEE ZOEFZERE PPNV -DAMDERELVET,

AJ—-ADEZFERIEREEE
HABEICHHLUTIRET B ECRI VRTDERNRIHFTEET,

Z0ft 4. 4% REE 5.0%
NLF— 1.7% /

1997 20%ﬁ FAUS 24.4%
ARTY 29%
1HUR 4.8%
K1Y 5. 5% —

EHEE 6.8% —

HhFr9 7.3% —— —— 73V 23.6%

Bx 11.6% ——

202411 AXRIRE
FRETH T ROBUETT  Fie. LEEDRKIBEF TN ESAEL A

HFRESF (ANYD) DEEIEOHBEMRNILIEES
REBAYIETICET . AEEGEROREDERN HEFTEELT,

(=)
300 180
250 160
HRES (BBAYIBL) (£8) ,
140
200
120
150
100
X
1€y RS (BAYY) (i) MRS (8 80
50 F%lu?b"((éﬂ 998$6H5EE100&[/TF’§%E 60

1998 2000 2002 2004 2006 2008 2010 2012 201 42016 201 8 2020 2022 2024 ()

HAR) - 1998F6HK~2024F11AXK

BT TI—LN=T IPELAV DT —I%BICT—INRI Y TR T YN IR IAMER

HFRES (HAYD) L IPELAY - HNADRNRYRA FyIZ2(7' 0=V HAYYD)

HFREZ (BBAYIRL)  IPELH Y - HNAN KRR ATy 2(7'O—NIL HAR—RX)

LERIFBEDTF—ITHY FROBERETRBEL(RIETIEDTEHIELA. LEREFIVTFVIADT—ITHN R T7 > ROKETEHY

FEASEBRMENEER L. RBEENOTSERIERINTHEUFEANTIBRELESL,
RT77VROFEG REERRE 2 JBEE .




sa W =9
S e

EaH T OHFEFADTEIRE

RO HESIREUE T . Fie. SESFREDESCIRE T B EIC KD EBIRD BT C=FE T,
AETENIRY

BEBAYIETORBWH  BEMRBBEABEEEE N EZZ(TE T,

MWAT. 77717 BEERICKD ST AaDNEEEKLET

BN DI EF
BADFEHEERERT I Y MNEBRTEET .
HRDOBENDD EIZE

REBNYDETORWESH  HRDBENDDEIROIFTEET,

AYI—F>-70—%+ 0.2%
R—ZKR-X0F 0.0%
AT1R-75> 0.0%
Bm77Vh-5>R 0.0%

— KRl 53.6%

Za—I-3VR-RL 1-1.3%
LE1BEZSE.

BO—AMEERIEBRLEER
Jyz—-70—% 0.6%
TFUR KRR 4.4% “
B4 17.1% \
LRI =77 ROBUETT .

BEODEIREEHICBEDHADBIRENROMFTEET,
HFSF R 1.4%
1-0O 22.1%J\l
FoE7HE O 10FEFEFIDIV) S48 T

F7—0-70-% 0.2%
F—ZRSUT KL 1.7% \\\
2024511 BREE
NEBEZFOFEY (S HARERE EBRU THEXMICEVKECHIET .

TFUZR 4.2%

7AUA 4.2%
1907
hre
TR
Ry
B=x

0% 1% 2% 3% 4% 5%

202411 AXRRE

R © T — LN S&P (18111 F 3 EEEEE TRIIER)

LERFBEDT—ITHY FROERETREFTICIRIATZIENDTREHIEL A EEFRWENEERAREZESNTHIEFLEANDTIERILEE L,

LEEDOFIEKER FFRAELER T D ENHBIET




- 27 & P
J7>ROBN 45

77> RODEH

AKIT77ROEBRIE.T-ILRI HYITR-TEYNIZIANDTO-NIES BEERY
W—=ICE>TITONEFT BN - HHARZMCER U RZREUMBLVWABEHGZST
[CEMAMEERAUEEREZT O TVWET BB A T77RICBVTEHFIGSAMOY R,
GSAMZa21—3—78BLUGSAMI U HR—ILIERZIEHLTHL GEBEICTDWLWTIFGSAMO
RUBLIOGSAMY > HR—I D EICERZEHLTHIET,

Fi-vsy ERES  BHES 200

S EERARITE
S BAROERSLY
Vi DRTEBOEE

PR REOAIIEEOER
SR O Y v T
BT EER20SAT

ol 77 RORERMN
B&LY
ERAIRT1VDER

R TBC5)

7R‘|*1A E [=]
77 N

R—RTAFF— LA BEMIETF— L R—NTHUFF—LICEB
YRT-EZI)2T
*[J0R-770]&F N TFIIODTIOFBEDTICEVWT . BEEISABHDSEUZIENEUZIRZ D ETINGEZ LTS
CEEHITHEEELWVET,

FERTOEZANZOBENZER TERRILEHIEL A FLRERTOERRIEESNBZZEEN HVET




77> ROBEMN-HE .

KI77ROERE. 77I)—T7RARTITVWET . 77I)—T7RAREGF . KRERHS
NEREZFEHDTNE—T7REL.ZNEEZRENICE—NDERAEHZEI IV —T770R
[CBL . RENGEREZTIEHEATT R ULANE—T7 > RASEMEHISEICEIEZRE
FBDEEDHIFET,

ﬂ%)\g@%m NE—T7UR IHF—T7R
HEAH T . .
J—ILRT By TR =] BE
g fm HRESA—T> o
WRESA 7> | — | e g A) BFESE
=i Bas (BFFSMAEIF) Ei=Fin 8%
z mete
g "
z | P¥l T—URTHYTR- BE R @A — ®wE
%ﬁgfi@?’ =) g2 (BBAYIEL) | T gr=ay
BREANYIEL A S HARZEDEHFE
IN@HEE (BRSMARET) el 7 Bt
EES
mere

HEMFIITNTRERTHIZREICRBELET

OHNBEBREENDIREICDOVWTIF IFICHIRZERITEE Ao

O kRS | RSB LUK FHEII S ZESHET ) NOREREL S (3. SFEHED
THEEREED10% U TELET

OFINT1TDRAEFAYZERNICBRELEE A

Q1 TEICRITIMAEFELIAR—Tv— BHFEFLIAR—Iv—BLUOTIUNT1 TG IFETY
AR—T v —DIEFEMEDHEERLRION T HHEF. RAUELTENEN10%. GETT20%LU T
ELETS

FRAIEL T E200RER (BE6A7HS LV 2878, 272U . AREBHNDZE IR EEH, ) (C.
MFENRPLUOGER GHEREZSAET ) 2PN EEITVWET . DELTEES. B%E
[EEKE. HIZHEEZRRU . RESUINRELET . 2L BEMEBEKELTHIZEIREC
FOTRPEZITOLBEVWCEEHVET . Fo . BEMEBEI YA (1 HAO=15H) 2 TO355
[EHWVWTEDEZITOICEN DIET JFRDODDEEDILWBRLUZFDEERICDWVWTRIITDED
TlEHIFEEAS

K77V RIEBEITWEKREZFERT77>RTI,

NS EE(CEADEBER

DECE 3. FTEHPREPICREELC IR (R EIERZOEIZFNDH FUFTHERZ SUTER) CB I TILVONBIEENHUE
G LI o T 77 RO D EZ DKERHT LVEETEHRICHTE 77 ROIGERZRETHEDTEHWUEL A STEHAM
PISERINEN HOLBZEICHVTEH HRERINGZHEA THEETo/LHE . SHREHOREEMEAIAERERDE%E
MEAEHENT BT B EICRIFET . F L IRERD 77 ROBAMEAIC K> TR DEED—HEH/(FL2EH . RENIC(F
TAD—EHLRUICHEE I BIBENHWUET .




a2 =

REMEOEHER

RSN SCREVET . A 77 N EBE 0S5 EMISSCRELETOT, B
MEN BB ET . £ ABOEBICLBREMBCEN BUET ., LA >T, CRERD
ESEQRATSRRISNTVEEDTEA REMBD FEICED JBEERY. BE
TENEABC ENBUET

SR ECECERR T AT S RERDESEIIRBLET.

FLEHER
Bond WMEENilEEEDY ) SHTEEBREFHRORL B ESOMSEEIED T X—
m EEOMSMEE. 2N LRTHETEL. ek
SHMETIZELERLET g
= SO EIE

SHOEHCLZEHMBNELDESTL
(UR2) @ EFOEEECOREIRGNGE  ZH2 % S
ROEE REBBIEAD HUET

N (S350 ERURT _
- - \\\ 15N TE (I\ ‘ d:(_. d: \\ ;-‘E‘l‘\ : - Ek’
> — — = = FEEIE TR (FE1FHIRE)
;’%’_f)(%)'%%“, j;\%%@ﬁ?ﬁ{%ﬁf%% LREB<FTHTEL > TERERDZLHDPRETT .
DEARIRZIE. RITHEDOEREMEVIEFEL. BENHEEZOHEE
AE<BBIEBANBIET B

S AR 3. N 7L BHLLEA RS
.5 T BIBI TA RN e 170)
TOET . REERIS TR T st2-n
BUTE R NETECASERENESN 150 f M

oY) REZEYR et
00 B ke WO e 1ol

D27 DIERZERWVEY . —77 HATHEAYY -

Z{I0RVBI-RI . BEEHDOXECERN 90

LRI AERHETEZNEEMEZREL

WAL RO B IET o 70 | ‘ ‘ ‘ ‘ ‘

Fic SEIHERALERIC. A T7VRTE NG 1999 2003 2007 2011 2015 2019 2093

rI‘ZI__l\J:E(V)Z‘_‘\ N %Egéﬁﬁﬁtmﬁ%1ib\i?o Lz HARS : 1999 18%k~2024%E118%

POT AI—ZANDRETHO>TEL. REBEE wif: JL—un—7

DRI HENET FRBBEOF—ITHY SFROBRETIRELJRTT S
BOTEBVEL A

ZOMNERR

o REDHNNEE USRI CRNESZFI TI DUENELLBGVELDIE IMGHZICHENT
MIZREN PR U EEFICE, —HNICHABEDREIEME U MIERB R KIEICET L
S THRAL T BZEEBVCEPREIBNROSNTUEDICENHUET . CNS(E BEEMEEDN
;?gg%t@ W IREDHFIAALZHIRT ZOREM BEREOHIAVIELET 50161

O AT7VROBEEICRIL T ERE RIS EFE37FD6DHE (WHhipBT—U2 T FT7)D
BAFSHVER A

R 7 EIR{FH

BRF— AC BT 2T BESEMPIN 77> RO R TEEE(TVET R T EIESELRP]
TlIE EBRF—LEMIIUEIIIE T O EBRAF—AICKIBESINTERI IV DRI KEZEZY
27 U SERF — A ERAHOUZ TR EESICRELET,

UZTREEERE. A OBEFRSBEORENSERINTHY. YR ESESEHRIN SN
FEBIEZ (77 KBS ICAS BT EBE 52 5 WM N BT 3B EESHET.) [
LT DB RS, R RS E AR TV E T £/ A TR RS A BT
EROESEROER ORI 20 BEEBC OV TEELET,

FEAMTE RSN RV EE(CET ARIEETH 77 NOEABET- I T ERMT 5L
L5 BB EORE R EF TV ET .

7




e =

SEFHR
TRIGBEORETH SIROBBERIT LD THEBIEL A

77> h@fﬁfﬁﬂ%g$3’5$0 ?I§77‘/_|<‘&:ﬁ‘|_’.0)1i_§§ﬂ"]73 .
PEEEIREREEMEADHER BEJSAEDEZZREDLLE
() HARS : 202041 H~20244E128 HARS : 2020481 H~20244E128
200007 o 5o kO eERIREEE (580) 7100% 100% —EAfE
000 | — P ESBREREME () 1 28? :gi - g 7% B i
N\\WW'- 0 (AN 421% —B/I\VE
40% 40%
10,000 21.5%
120% 0% 73% @ ® N G PR o 665
soop e e 0% 0% gy ey

1-20%  20% [ 9 -k g, ot o% B

0 —40% —-40%
2020/1 2021/1 2022/1 2023/1 2024/1 (&/A)

-7k77>|<‘ Bk TEEHK FEEK DAER TEER FRER

£77 ROERBEES KU A77 REMORENLE
Sl EEIEEEEMEDER BEJTSAENEEZERDLLE
(F) HARS : 202051 85~2024%128 HARS : 202051 85~2024%128
20,000 - 100% 100% r ore
180% 80% - *
15,000 M 60% 0 sog%  627% B i
! 160% 60% 1% —BI\E
4 40% 40% - :
10,000 21.5%
' 4 20% 20% | 11.5% * 217% .
5,000 TR . o oer A 0%0 Ocy: _-3'9|% ¢ 14'7% ) “ 11'.7%23% 1.7% * 5'3|% * 6'6%
PUT I T ROERIESE R (HEh) 53% | -55% 61%  _gey
— SEEBEARAEE ) 1o 2%y B o

0 —40% —40% -
2020/1 2021/1 2022/1 2023/1 2024/1 (&/A) ’ A77VR BAH EER FEEG BAEE TEERE FEEE

o FHERRIZARICH TIER 1 FEHDEEREE 0 7J77B3 . KT77VRERRNBEEISAZEENIC

RRUIZEDTY, HETEBLSIERLIEEHDTT,
o i’@‘/’fd)ﬁ@’)?lﬁ‘ﬁi??‘/ ROIREXRE(FERY

o LENT7Z 73 BESFRNEARICHEFTIENR
L&;}Eﬁ_g&%&ﬁ@fﬁﬁﬁ'HE'ith'EE'i/J\{E%i‘%mbf:

o ZHEET S ANIEH
B & & SRELMEE (TOPIX) —(Bc=idd)
FREEM - MSCl 37851 - 12Ty IR (E=hA%. AN—2X)
FEER : MSCI TY =227 - Y=y - 12Ty 7R (EE=ZAH. AN—R)
BAE(E : NOMURA-BPI EIfE
FOEER | FISERERE>7 v 72 BR<BE. AN-=X) . \ ‘
MEER : PENHY - HNAVN - RYR ATV IRIR=D27 =T yY - 70=-N) -

FTAIN=2T714R (AR-X)

I SREEAKEITE R (TOPIX) DIEEES S USREEHEiFE S (TOPIX) IR BDIREH - (FEHR(S RN PXEETR /31 IPXESTR OB SR O RIMIETE
TYo OIMSCIATHA A2 FYIRBIUMSCIIY—T > T I —r v A 27y 7 XTI T DEAEHE AINBAEEZ Dt — S DEFSMSCIT > T ([CIRIR
LET . MSCIBRUMSCINERDRSE. SHE. SRUMERICRS T 52 DMT N THOE (U TEIEL TIMSCIHEE | VLW ET) ([F.MSCIDERICDOWVT
—EIDLREE CRANE. EfEE. T2t ARES SCHEBNAOESHEZSAFI DN CNSICRESNELA) ZIATRHICHIRLF T . MSCl. ZDRER
BLUMSCIHEE(L. LWHEZBEICHEVTEH. BRIEE. BIRIESE 1FRNESE. (IEHIES  BEIES . RENES (AR EZHFT) BFLTZOM—LIN
BECOVWTHEERZALE LA MSCINEEIC S ZATHEEIEHN VRN MSCINEREERF/LERMLTIESZVEDELEY . [INOMURA-
BPIEEOHINMEESL. BN 71T 21— v ) —- UG —FRAV I TV T HRASHCIRELEY . (IFTSEMFEME 1> 7 v IR FTSE Fixed Income
LLCORIMBAEE T3 FEEUCEE T 5T NTOHERIEFTSE Fixed Income LLCABLTWET . LUPELAY - HNAVNRIR A2 TFYIR-IR—T 07
Y=Y 7 O-NVCEY BEFER )P ELAY - EF2UT— XTI —ITREBLET .

MBHDERI. REANYIRUICLDEREEZEEL T AR—ADEHERALTHEUET,

A77 RO EEBIREREMEAS JUFREEERE. INEHEE (W5 7)) 2 DB CBIRELLENEARZLT
STREUCEEMBEAS LU SR EMADFEEERNEHINTHY  RIROEAEMEES KU RIROEAMHEA(C
BOVWTHEULFREEEREEGDIHEEN HIET .

8




7RO
Bi-15e

BE Fi:
R FHRE

R OERRBERRFERHDR—LNR—I TRV TET,
TERIBEDRETHY JFROBRZRAT2EDTEHIFEL A

SECDHERE (1 FOLY BB 15D

202451283081 E
BAEMRE-fIEEDHR BAE(MRE- IS ELLSRE
2015 1858~2024%£128308 B (AR 11,2640
(M) (1&[) s gy
20,000 : 250 TS ERSRE 17.2120
— EL%E(MEa (%) e B EEEMEE (8 fnE RO RE (GEh)
18,000 - 1200 HiRARIRESE SR
(P EEEIRSE)
16,000 1150 ARG 77UR
14,000 - 118 -1.59%
21100 35nH -3.52%
12,000 - 614 -1.33%
| - 50 15 -5.00%
10,000 3 -20.45%
8,000 : - - : 0 3 118.19%
15/1 17/1 19/1 21/1 23/1 (&/8) EXTER 12.64%

ONEEBIREREMEAS FUHRERBEEE (DEREB/RE) 3. NEHEE (Bi5 180 2D ERICBREUVCENERBUTHELLEENDTY .
OEREMBS LU D EEBIREREMEB. 1 FOHIDETT .

REH 22/12/7 23/6/7 23/12/7 24/6/7 24/12/9 REFRRET
DBCE O O0H O O O0H O
OERKRICEO>TR  DEEDEENEDBIHE . HDVEHEENILVONBVEENHIET.
FELGEEOKR
bz AE] f&=E BT @ T—R> S
1 JIoz—EE 2027/ 2 /17 AAA/Aaa 1.750% 10.9%
2 | 75VREfE 2025/ 178 AA-/Aa3 0.000% 9.0%
3 MYBERE 2026/ 3 /19 AAA/Aaa 2.500% 5.1%
4 HFIEE 2029/6 /1 AAA/Aaa 2.250% 4.2%
5 | $18200FTEIE (20£) 2042/ 9 /20 A+/A1 1.100% 3.4%
6 | 5512750IEEEHARESS 2025/ 3 /24 A+/A1 0.000% 3.1%
7 | &169OFMELE (5) 2029/ 3 /20 A+/A1 0.500% 2.9%
8 | BmES 2029/12/ 4 AA+/Aaa 1.625% 2.8%
9 | #375OFHIEE (10£) 2034/ 6 /20 A+/A1 1.100% 2.8%
10 752 2EE 2027/ 2 /25 AA-/Aa3 0.000% 2.5%

() LERHEMIF(3.S&P () EA—T 1 —X () DB T ERELTVET,

NARAE( BN SOBITA B EERLTLET .
FRINIRDHER

(%)

20

10

0

-10

-20

2015 2016 2017 2018 2

019 2020
OX T 7> ROUNERERIF NI BLE (i3 0) 2N ERICBIREULICODEARUTEIRELTLET,

2021

2022

2023

2024 (F)




ool B Fi
EHOERAEBEIRESHDR—LNR—I TRV TET,
TEFBEDEIETH IFEROMERZFREETDEDTIEHIEE Ao
2024%12H308%K%E
EAE(fEE- B E DR BRI ERSRE
2015 185H~2024%12830 B (AR 18.654M
(/) (EM) ~ N
20,000 200 B ERE 30.1&H
— E-’Eﬁlﬁgﬁ () D EEREELEMmEE (K1) .
18,000 | IEEFE (GH) HARG RIS E =R
<150 (DECEBEIRE)
16000 #4r 77K
14,000 1100 1728 2.31%
358 3.78%
12,000 | 618 -1.54%
I 150 14 6.70%
10,000 3 11.77%
8.000 L L L L 0 (o)== 21.22%
15/1 17/1 19/1 21/1 23/1 (&/8) R 86.54%

N EEBIREREMEAS RUHEREEE (DEREBRE) 3. N EE (B350 2D ERICBREUVCENERBUTHELLEENDTY .

ORAEMBS LU DI EBIRERLEMEA. 1 FOHIDETY .

SERDOHEFS (1 5Oy BE &)

REH 22/12/7 23/6/7 23/12/7 24/6/7 24/12/9 REFRRE
Pa) T 0 O0H O0M 0 O0H O0M
OERKRICI TR DEEDEENEDBIHE . HDVEHEENILVONBVEENHIET.
FELGEEDIKR
e &=E BT @ T—R> S
1| 750REE 2025/ 1/8 AA-/Aa3 0.000% 10.6%
2 | JIoz—EE&E 2027/ 2 /17 AAA/Aaa 1.750% 10.1%
3| TRAUNERE 2025/ 1 /30 AA+/Aaa 0.000% 8.4%
4 | 5512750IEER LS 2025/ 3724 A+/A1 0.000% 7.9%
5  SA4AOFINEIRE (26F) 2025/ 1 /1 A+/A1 0.005% 3.6%
6 5518207 EIE (20£) 2042/ 9 /20 A+/A1 1.100% 3.0%
7 | &169OFIMELE (5) 2029/ 3 /20 A+/A1 0.500% 2.7%
8 | $375EFNHETRE (105) 2034/ 6 /20 A+/A1 1.100% 2.6%
9 | BRMES 2029/12/ 4 AA+/Aaa 1.625% 2.6%
10 RUz—FEE 2025/ 5/12 AAA/Aaa 2.500% 2.4%

(F) _EECASATF (. S&P () EA—T 1 — X () DIB[ITERECLTLET
NASR FREENSDRTRI RO EEZRLTVET .

FRNGROHER

(%)

20

10

0

-10

-20

2015 2016 2017

2018

2019

2020

2021

0K T 7 ROIRERS. IR ECE (B35 7)) 2 D EBCBIRELIZBDEARUTHHELTVEY,

10

2022

2023

2024 (F)




Foe FEHE

HEHIAHAE

K772 REFESMA(ENL—R)—-TR—=RTHIUN) CHRBZHIICEDVWT.SMARGIOEDOEE =
ERTREHDT7RTITBADRIAAZITOREEF RESHICSMA(ENL—N)—- TR =T R-
THIUN G IO ZEEUEEFICRDIENDELET .

* LK DWVT (3. EHRDOEFIRFBERERTE T 52 BMOERLGZZNEERT BN HIET,

« | 1AM e
B A B ML i Rl e R BN T B EE . MR LY E T
b B A M 25| BARASOREEAOELEME
BAE @ A R 2 BEHCULTHBAEAAHLSRERELCCEEIRFTICHTLLAET,
|o& B 10861
B & i B RSEAROBREEOOELEME
. EHELTIRSEAAN SEELTSEEAELS. SEAKDIRSSHE
R A e AR
B A . @ o REESDEIRLLE=1-3—JHSREIMORERELEO RO
B A R 5 BITELLEZ2—aT—7DETORER (AT OV R FLEEFZ2—T—TD
= KEQ]EVWVET,)
[OYRYEEFZ1—T—TOREB | £R<EEZAOEAE LT %30
BA 5] B B | 300 CICISSARHATENFERIN R T UEbNELEDEASHELET,
XARFERHICE O TITHIEHN BEDIBEN HIET DT <O ULIFIRFER I TSRS LY,
2025438 1815202588228 T
BEADEARR | (BAHIRE. FfAs TR Al BEERRE T 3 & IC k> CEH
BAICDWT SnEde)
m o 5 g SOMEQCARBEENBCTIH ERRH DI KON BRI
HIBRESRTBIBEP HUET,
BA-RSH| SRERBEIFRCHTINEIOEL AEEBIRE I DELEZDMSENA
AZODIE | BENHEEEE. CBASLUTRENDS (G EDILE 3T TICDMF (7=
H & OB Y| CEASLUCRESDSHAXEIHTIESN BYET,
= E H B | EEIEUCERR GREE:120058498308)
@ @ @ AJTABLUBI-ZZNThOFMEOROMN26E0ETEIZEL
' R B o a%CHE HESERDEaNHUET,
R B B | 8E68788L0M287H (L AZEMESFREER)
B w4 | F2OOREECRACL CREONRETVET.
E XA T7RIEEFHTVWEF<I/EFEHT7>RTT,
EXLORESE  AJ—APLUBI—RZNZEN3,000EM% LBRELET .
ZOfh /N & | NEATSEAFENESTEICERHELET,
20 (6BH LV 28) DiRERSH L OESSIS(C. PO ERR B S £50E
EHRE 2| LEhERRSEAERL. Rt s B8 AN TV AZRECHLT
BELLVELET,
=R B % ERLEEHMRIEEEEUTREDNET,
(B A05E) | EEEROBERESHVEFEA

11




Fie FREHF

77RD RE EH
By AT ES

77 ROER-FE

KREENEENICRIETZER

BAR | BARFHY

NV

By | (SEMEBRE
REEN ST ETHEEN

NV
(&I 2EH

HERERERICHULT FHR0.55% (#i#50.5%)

7V RDER

N = ST O =1V
E}E%ﬁﬁ;ﬂ oG E0.44% (BHR0.4%)
2 BmRE ERRSEEDEN F
. - DB
||| B&Ts BABDIBREN
AERBICETRN || | BB [ | FHRCESSEERDEN #5R0.055% (t40.05%)
B B | serocersl i HES-BRRE BEROTIVES 5
F9,
FeEatt ANl £520.055% (B4#K0.05%)
*ERSEERFESE LN, 77  ROBEMECRMESNET . 56, BEHEEIREL
{EEERT DEEIERMETHSTIDNET,
(EEEED EBEEAF IS 77 ROEBEICRPER. ERERGEEXBHOEERD
I:;%Eﬁﬁ SEHEDMBEREENDFR0.05%BSEZ LIREL TERTHAST LS. B8t

BRIRF 2 (HEFEE T D EE B ERHSTIMONET

ZOMOER-
LB A e

AMEE T EROTER A F R PEEZNE TRET IBCNERF
tERZOMOER - FHBET7REINREELTHENICCABVELES
FIN ERRRFICIVETHTZEDTHY . BHIICKET, LRBEFEZRTITS
CENTEFR A

¥ EERDFHBFOGHBACOVTEH. . CRERDESEN V7 RERESNZBBEEFCRUTEBVEIDT . RTRIS

CENTEEE A

12




Y73 N A R =

8-

Wiz (FRICEEHDOIHICERAEINE T,
HUTOREMENREEDRRBNEDOHETH FEHRITEFICIIERIBENHIET

B fﬁ%ﬁw BMFEELTER  BESESCHLT20.315%

RS @B EBED | FEEHEED | mmermy, e RS (B S LOREBOZ (HER)
o Y WERSCUTRB  (S50720315%

HNEREHEROBEAE G OIIBEICE DEROHENBRESNBIBEN HIET
L+EB(F. 20255 2A28BRENELNDTY,

BUENESNICGEICR HRENBESNBZBEN HIFET . T JEADZE I LR EFRBVFT . HEDBIRVOFFEIC
DV T} BFFFPIREFICHERSINDEEHENDLET

(BERBR) 77 ROHRER

Ad—2X 0.60% 0.56% 0.04%

Bd1—X 0.59% 0.56% 0.03%

© R AIEE£2024F6H8H~2024F12H9HTT . *

o WRER P OER - EE(CH D o1 BADHE (RAIE LT BEFHH. TERETFHR. BLUAMEESFIG B zkk<.) Z
A O HIZEE ORI AP OB AEMEE (1 05720)) 2RO TIRULRER (FX) TY,

O FHBIC DEEL TR R DERRSE (LK) 2 ZEBLEE L,

* SHERICEFEHRMROEEZITLELL,




Memo
(CONR—JDEEIFEREZELTOERTRIZVEEAL)




SOR—JIE. FREFHRASIHILOEHMEETT,
(COR—DDERHFBRRELLTOERTIHIIESVEEA)

B R R B EmE (REER)
(COBEIE. SMAEBMEEE 37 £0 3 ORECIYSELTHLOTT,)
COE@. FEMICEHIIERRESIVERREEDARE SKBHEMALTEEL,

LYI7 RICRAERMBERNE I RBOME
L F. T7URDBRFTEEHELT. BEOTRVS LUVRFTZFICET2EHETVET,

SRR EEEOTRIBVNCOVWTITS MBS NG I ZEOABTRUAFEOHRE
LUATSERBERIGIEE, FICEMBERIWMELEE 28 FE1HEOBRTEICEE—ELaERNEIETHY.
LHICTENTI7Z7URDOEIEIOREFEITZITHONDIBEIL. ROFEICKYET,
- ERREEEOSIEIIH->TIE. REFAYOEORAZMNBELLYET  SMEREEZOFIMEIIZHI=2T
(X, SAEEAERGI OEORRALELELRYET,
- BPEEIDTEXIE. RAIELT, HoMLOHBZTIXIFZIREDEHBRIT—HFIZEE) cHEMLIELE
T.BZF=LET,
 BIREEELBESENLTWVEMGS., BHEOBMTEERELEBETIC, TEXICRIRERITEMASEEH
EMYL-LET,
s CHEXSNEEEREINHIILIZIEE GERICEDIGEEERETT ) ICIE. MEIREEZSFRRICEELLM:=L
FT (EEXITBHAEICKDIGEEEEHET),

L7 RORTEEHOBE
EEE HAEEKAST SHERIEIXE BRUERER(EE$E 1428
KIERTEH# T103-8011 HEREHRX B ARG 1-13-1
EHR S 03-3211-1811 XIIEBEWMBIDHEAKEIZTBHRLZELY,
MAHE BARISEGS. —RAFEABRREBERERE.
— R FEAEREMEGI XS, —BRUEFZAE_EERESNGIEHS
FEE M F R R AER BEFEFITEEAN (HF- SBERH - TAMRKE 21—
EXE 100 &M
FHEE SRE MG
RIAFER 2001 &£ 5 B
OBMULEHhE%x

PEREIDHIFXERFTREREETHMEEL S,
[<£@é$¢'4wb> 0570-077-000 ¢TEH 8:40~17:10. +H 9:00~17: 00 (3. EHEE#E‘EB%()J
CERLEECOTELCIE. TREREETEE LB,
[<£§$§*ﬁ§ﬁ§> 0120-56-8604 ¢TH 9: 00~17:00 (+ - H - fE. EXRELFRC) ]

OEEMFHMAMEBD ZFIAIZDONT

BEBIZDOWTD RS TIVEFE, UTFOADR () #EICHITHEBRNE - REFROBBEAHDFI A
AIRETY . (ADRBBEDCFAIRLTTHALRFIINELL, LREDEREFTIRELEELY)
HEFEMNFREAN % - EWMEGRH-BAERE L2 —
0120-64-5005 %R 9:00~17:00 (£ - B - 1B, FREHZERL)
) ADR &1, EHINRFMRRFEEDZ & T, FIBRFHICELT. RELOBFERRLES LT H5H%FD
LEEDH, PEGE=ZFNES LT, TORREHLIFHREVLVET,

LREBEEZE CRAORRICE, BREBSZEMEAOLNELS TERIESL,

[(ERY—ERORH#RVFARROBHKREFICEHTIEZEICRIEERIE]
RI7URE, EICERNADEHERE[RELFT DT, EEHFICLLIBABRHOMEDOTEL ABHFDHE
ITHROEECHBKAEDBILEDRZEICLY, BEMEBENTEL BREFLIENHYET . T, ABDEHIZE
VERXZEWASENAHBYET,

T7URDBIIZDONWT [T—ILRRY IR -HREEF—T A REAEBAYD (B SMA [I(T) |, Td—ILE<T
VY hHR-HREEA—T B BEAYCHL(EHHM SMA M) 1ZFNEFNTT—ILRTY -y R HREEA
SMAJ TTd— LT -y O XEFRESH B SMAILRTIHZENHYET,




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


