KHRARFIL R F—=T

ENNEURE BN %

o = >

CHRARBRULTR . FEODABZTBICHHEH T,

BEEERT (7 VROERDEREZITRVNET,) BZEESHDORAE
KIN7 Yy RIRXV MFE1T o o
= R—LR=Y
SHESRGILE NRHMBEE (S $3522 ] https:/www.daiwa-am
KHI7 2R TIAU B
Daiwa Asset Management
J—-bEry— ZtEE—E 9:00
Bt (D7 VROMEDRE. EBEFZTERVET.) 0120-106212
EHEREFERITHRINR

.co.jp/ -
P P

~17:00 (E%B0DH)

B 7 VRICETZRERGHASE (BRERRSE) ZSTHFEBBEREZESHON—LR-IT
HE. 99 YO0-RIBIENTEXT K. ABICENROEBARABAZEINTLEI D,
HROEXFFKERREICBHINTVLET,

BAYEF. EREEENS DE (BIH23F 525 255) B13ROREICEIKEHHRETI .

l|| D BPILERFEENRCLL
AZN=YILFHFAL VTN
FONT =iEmLTLET.




BEE. | . | GENSEE
epm | RERSE L parEe)
NI 5 " o

KBRNHE - BHEXDDERICDONT

RENREE RESEE

ML —MK F10

RENZRIE

B4

<HULFE —BHAEBENREETEHBEDET— L= (http//www.toushin.or.jp/) & ZSBTFIL,

(ZEESHOER)

Z & = #

® X F A
=

K7 Y NYRIAD MR
19594124128
151874858

26JKk1,4871888HH
(2023F9RAFKIRT)

OANEBICENTED [KIINAKRF AR - F—=T>] OFEICDOVTEF. FESHE. TRBR
S EESFDOMECK Y. BibiEsBEEZ2023F12R158(CEARMBERICIERELTH .

2023F12816BICZDBEDHANELTVET,

0LV 7 RIE. BRABICEHUTERBEEZTHDBEIC. REBFERUEREEANCETZDERIC

BEOE, BHCRBBDREOZHRR I ZFRI=TE0VET,

0L 77 ROBFRYMER. BERUICIVRESNEITN BHECI > TRARMOEEHESE

DARNEBBENEBN TSN TLET,

OFEKBRREE(F. BEBOBKICKWPTRHNSXZXMENETT BKRETLZOIEHBGICE. 2DE
ZZBETRHRLTHEIEIDIICLTRIE LG,

OTKM0180320231216<



0 & UThHEOERBEmES A EIBHINCIRE L. E5EHED
BRZHELET,

] )

1 BAREEDESENBETROP T, HILLERZESZ. FRME. B
REDPHFENIERORINZEEL TIRELE T,

OIADEE S, ERFEDEL. HilT - BRARHIOEE. Z1—-EIJXRR - BXOD
BEEANDOHEY . SEREEREFDEHRZERLU THTRVET,

RDKXOIBRITEB LT, [RVEIRZRE (XA BFaAR)] L. NT+—<IUR
DELEICERHET,

1. BREZEOZ{bIREEEFEDEL

O. FIHEZRIET (BB IMEDH T E RS

N, REBEZEICHES Z1—EIRZANDEHEH

—. BROBEENDHEH;

. PER (#%f@iX#&x=). PBR (HKlfEEMLER). ROE (BSEFIGRXR) FDFE
REEIR

s TOREIE), BEMEIKESCK S TE, HANICHIL T ZEENHIET,
s IRIUDMEALE=R(E. HENICEBULE T,

2 BF3A24H ((R2BDESREER) ITREZTREV. NGRS E
HEHCEDWVWTINRED DB ZITIRVWE T

(PECTFED

ONEHREF. EESFNRETER FHIRZSHET.) FDEFELIET,
QN ECHREN 5. BEEMEADKEZHEULTHELE T,
MFRODEZDZIVWB KT ZDEERICOVTRIIIT DD TSI T,

FiriERIER
OMFANDEREESGICIE. HIRZERITEEA-

OE—HMDBENDIRE(F. BUSEHICEWVLCEFEMEDMEEHRED10% U TELET,
ONEREENDREL. [SSEHEREDSO%BUTEULET,




OST7VRE. EBEDHZEMEASFICIRELETIDT. BEMBAIFEEFHLET,
UTe > THSBERAMRIEESN TV DB D TR BL CNZEBATZED BT,
(EEEMEICEULHIRB LUIEXIF, INTHEEEICRBELET .

O B[S TRITELIFERBIE T,

(FBRHER)

%ot D E H
(mffﬁﬁbuza-)

WIlE. BOG - FBH. RITERDFE. MBOFEHFZRIRUTEEHLET,
FITEENMREARR., BEZFCHRILBEICIE. REEENTNTERLRBRSDT
ERU 2D EHBUET, HABROKMN TELIZSICIE. BEMEN MBI 2ERE
= B, RETAZELADI EN B ET,

BT ZFHCI DICHBEALSZRAT DR, MGRERPHBEECKioT
[FHBRBZE T SPREFSNBMS CTTRATERNT EHHIET, TD
B6. BEMEN HETHIERERV T T,

MEREMBOZHERE, LEICRESND2HDTIESH Y FE A

0L T 7Y FOBWEIICELTIE. EREGINGIESEI7RO6DME (WhBTI—UVT - F7T) DOE
REHYUE A

0T 7V RIF. KEDFENNFEE VBB CHRNESZFETIDUNENE UBEPELSIGIMISIC
BVTHHBRENSEUCEEEIC, —BNICEABEDREMEMETL. mSRBNSHEFFTESMIET
B5|ITERVWIRT., BGIENRSNTULESURINFHUET,
NIk, BEMEBRICTY AT RADFEZRIFI RN, WEDEFAH DR (FH DI &R D TTREM.
BREREDSILWNELET DTREEN B T T,

a9 ] ——

OZFERH T, BRENRE UERY R JBIECRT 2EAGHCEDE. ERAEN ST UIER
EBLURBANEENI CIIRENICSERABANDE=-IU VT - ERZEL. BRY AT DEEZT
BVET,

OZFERHU T, REEVRIEBEICETZIRIEZED. J7VROEABEDRBEIRTIDE=IUVT
BEZRMET DEEBIC. BRFPINRDRE « RABEZTEVET,

OHR=FE. RENED R T EEOBYBEEDERPRENEY ATEBEZICONT, BEELET,




m

OTFEEDTTTMF. T7VRERKRNIZEED S AZEENICHETEDLSIIERLIEBHDTY,
BDT S TFBESFHEICHIFZFEEEER (BFAKRICHIFIERLIFEDEEZE) OFT - KRK -
F/II\E, 7V RBIOMMORIRNBEEISAICDODVWTERRUTWVWE T FEEDT ST T7 VR
DBEESFBICH T EFEEERDHERZRRLCVET,

77V ROFEERREDIEEHIREEEMEBDHR DRI EET S A EDEZERDHE
(M) (20184108 ~202349H) (%) (2018410 A ~202359F )
160,000 100
120,000 56 598 62.7
. o -
80,000 — A~ 50 ‘%1—
21.5

40,000 25 || ||
% 15.0 54 79 0O
0 Imﬂ ‘ - 6 0638 059 30 35
i 06

-5.5 -6.
25 1 -160 o -124 19 4 6 1 -8 8 ]
-25.3 "
50
7R OIS R (A ) [e}>F N
1] e 75 OFHE |
—— DEEEFRE EHEMEE (L) ABIME
-100
2018.10 2019.10 2020.10 2021.10 2022.10 2023.9 Lo BA%  SEEH% FEEHK BAEE LHEEE FERER

XBEEISAF. T7VRDHEERHRZERLTVBDHDTI>HIEFE Ao

X IT7VROEMBEERIE. it #H5 a0 Z0EIFICT 7V RANBIREULEDDEHFRULTETELIEDDTHY, EED
BEEMBCE DV TCHEUCEHBEREFIERDSESHNHIET,

XIT7YRDEMEERICBNT, BESERD DT —INEHTERWESEIUTDIL—ILTRRUTVET,
OERBBEER(CZYTDIT IV BVESICIFRTEINEE Ao

QEMEERIEL CERVERN HZIEEICIE. EHTRERHRBIC OV TOHFRRLTVET,

A VTYVIRITFVRICBVNT, OQICZHTIESICF. BHPBICOVWTRYFI—JDERBEERTRELT
®nUFET,

KREBETSAITDONT
H & ¥ EZAHTOPIX
FEEEN  MSCIO0 T A - A VT VI X ([EEHAH. AXR—X)
FEEK  MSCIIN—Y VT - =Tk - A VFYIR ([EeZiddr. FAN—X)
HAEE : NOMURA-BPIEE
SOEEEE  FTSEHRERB A VT wI R BR<BZR. AXR—X)
FEEE  PEIVAY ANXUS - RUR - A VTFVIR— IX—I VT - I—owy 70—\ SAN—=2T7AR (AXR—X)
XIBRICDOWT
@A TOPIXDIEHIES FUEIEHICH I DIRE I IFEMRE, HhRtt J P XETFRIcE# At J P X OB ER
AT TJPX] EVWWET,) OHNEAETHY, EHOED. BHEOAK. FAREEEHICETITRTOEN - /OND
BRUOBHEHICH D BIREFCITHZCET DI RTDERNF J P XHELET, J P XIF. BEEMOBHREDELFCIFATKD
238, BEXEHREICHL. EFzaniEti. OMSCIOTY A - A VFVIRBRIUMSCIIRN—I VT - X—Twb - A VT
JR(&. MSCI Inc. (IMSCI]) D BFUICIEHTT, AT7VRE. MSCICR>THRIE. #HE, FEFELINDDDTIEFLL,
MSCIEAR T 7Y RFERFART7VRNEDTVTVERA VY TFVIRICEALTLNBREADEVFBA. REZBESNICOVTE
IHE5=ETELZEW, [hittps://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html] @NOMURA-BPI
BERE. FNIT4T21—YrU— - UG —FROAVTIL T VI HRARH N RER T DENTREIT SN AEFINBEDOTBLED
HAERIIRENGHEN T, —EOHIFANBECEDVWTERSNICBER—NI7UF DN T3—YVRAZHEICEHINET,
NOMURA-BPIEEDHIMNEAEE S T DAt — U DIEFFEILICFBLTVE T Ko, EHEIFLEIEHOEREMS. Tet. BRME
RIAETZDODTRIIBRL, TP7VROBARREICEELC—UIEFZEVWEEA. @FTSERFRERE T vIRIF. FTSE Fixed
Income LLCICKWIBESINTWSRESA VT VI AT, BEHMIEFTSE Fixed Income LLCOKWMAE TR, IEHICETS
IRNTDHEF)EFTSE Fixed Income LLCHABLTWVEY . @IPEILAY ANXUN - RYR-AVFVIR— IR—I VT X —
vy 0=\ FAN=IT7ARE, BEENMBVEHFBITIBRICEDIERLTVEIAN. J.P. MorganldZDeatt -
EMEMZRIETDEDTIFHIFE v AERIFFHZZ T TERLTCVE T, J.P. MorganDSDEEICKDEBRIAGRRUIC
FIEHZER - (A - BM I 2T EFRHSNTLEE AL Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




O® KARANFIA R -A =T

20234F9R29A K% HKIBEDEFZERULEEOTH)., DR RETRE - RIETHEDTEIHNFEA,
HEMEE-MEEOHRS
100,000 2013410516 ~2023%9R 298
memeE | 263127 o o 5
8 FEHAEE 7.5(&M 80,000 -1 16
70,000 AN AW o,
i
LEffEOmERE L 60000 s 12 5
gE | oryk B 50000 b oy 0 g
= %
1A “05% m 0000 ¢ G
3NA R 35% 30,000 ' 16 m
60 AR 18.7% 20,000 W 4
K3 25.4%
S 46.2% 10,000 2
54E i 44.7% 0 : L 0
EQ}--E-EE 770.5% 2013/10/01 2017/02/01 2020/06/04 2023/09/28
’ SRR () DEEHBIREEEMEE (Z5h) — EE(EE (Z28H)
X LI EAEMABOREEE LlE. XIHEREEREREMEL. DEE FBSIED EDERECI7Y FABERELELOEHBULTHELTLET,
[NEEHIREREMB IO ERTT, XEEMBEOHECHVTCEREESE A (S5THEN) (JHZRLTVET,
HEOHETE (10,0000 %70, Bis|ED)
ER1EM2EESE54E: 230M RERNEEEESETEE: 16,865
% 18 ,Hﬂ|%' 19 ,ﬁﬁ|§'§ 20 ,H;ﬁ|'§ﬁ 21 %ﬁ|’éﬁ 22 §ﬁ|’a'e: 23 §ﬁ|'§ﬁ 24 51E|'§ﬁ 25 %ﬁ|'§ﬁ 26 ﬂ,ﬁ|§'§ 27 #3| % 28 #A| % 29
122638 | 1338 | 1438 | 15538 | 163817538 | 1838 | 19538 | 20538 | 21538 | 22438 | 23438

oM | 100M | 3509 |1,800FH| oM |1,600H| 500F':l| 0m | oM |2,100F:J| 30M |230FE1|
XAEREEF, WESPERAHICEIVTERISHDNRELET ., HONUH—ENZEDLEEPHNRITIENTREHNFEA., PEENTILONENEELHIET,

FTEGEEORR MR, MEERBECHTIE0TT,
BERIERK s HbE #R(EREI3IEFERIEAR  LbEE FHA EfGI10884R =
ERik= 53| 96.8%| E XKL 135%| =HF RI74F 0 IvILG ERIT 4.3%
ER%RED - - |EnE AR 9.2%|V=—5I—7 B 4.2%
THEREERE | - - ez 8.2%|H if B 4.0%
I-)-0-Y, D 3.2%|ER1TE 8.2%| =Z=mE%E EFEE 3.7%
&&t 53]100.0%| te 48 7.2%|AXF Bk AR 2.7%
#HX ™iG- LIBRIER  thE it 6.2%| KPR ELHT BR-HAE 2.7%
RELS 24 L5 96.8%| EN5E % 5.8%| 7Y — ik ARk e 2.7%
BEIAAVH—RHi5 - |\hEE 5.1%| RERE TENEXE 2.5%
R O—Ai5 - |EHR-BEE 5.0%(0 5 L (=3 2.4%
A 35 - Z0fth - |0t 28.3%| P AT ABEE EES 2.4%
it 96.8%| &5t 96.8%| &5t 31.4%
FRINEEDHR
L7V RICEARVFI-=DIEHNFEE,
100% s
50% 12.1 19.1 119 l 528 103 137 248
0% — - — - : — B : — : -
—50% -22.1 =72

—100%

20144 20154 20164 20174 20184 20194 20204 20214 20224 20234
7V FOTERMIRESE G, THREemREEEMBIOBEETT,
20234 (39 B 29 B FTOREEERLTVFET,

ERSHOR—LR-IFTERRRPARSNTVSBEAENHIET




B A B | REEUEIEBRGECEFT0SEME U TRTERHNDTESD B8

B A i & BAPARCNHOEEMER (1503H0)

B A K T BRERUHSEDDIHEITICHILLTEL,

B! B | 10RUFEIADEME U TRFTRMNTESD DEAL

B o2 @ & BKESPARCGHOREMER (1503574)

B’ T N T | RACULTHREPARMENSERELUCAEREEN SBILVWLET,

BRA i U) BF R | FERIFFIT ERFERHMEDSEBFRINT 7 LIcHD)
BADSBIE | (oo b 5 e AE 5.

B & #l IR | EREMECESBEZEMBCITRSIHICRODEEERACEHRNSG U ET,

BB - IREENART

RGNS FTCSITBEEIDELE. NAERBEGIDFLEZDOMPOZR/RIVEBENGD =, BEDHR

DHES KOTHL | AFOBM(FERIET R ENBIET,
£ 55 H ’ | SR (1994F38258%7RE)
MOVNTNHDIESICIF. FEattld. BRCERBEOEQEESR L. ZHAHEGENDS R, E5520%
@ r @® = L, EEERTIERIE (B EHEE) NTExT.
! 2R SR ERNT B N SREDIDEFTH D ERD D EE
s POEEBBRVEBBIRELCEE
R &8 B | 8838248 (KRFEzHDBEEE%H)
F1E, WEHEHHIEDVTIRDODERETHEVET,
I &/ Z | D 2TryRCE (DEeEREI— ZJtFﬁM%imuj 2] DB ET, B BERVTAERI—RB LV T—
2DV TRERBIEENBIETDT, Bt lcSRanE TS,
EEEDORESZE | 1,000EM
n = FREDFAECKVITRRV, h—L_R—= (https://www.daiwa-am.co.jp/) [CIBELFE T,
N BEERADBIOEERICER L. SMEARSEEHS5H UHBBLEVRVWECEFRICSBIFLET,
= T | . BFTAEBIRSNCESICIE. FIEDHECKIIRMUET,
2B EIF TR BB U TRIRONE T, BEUIBROBAN HUET, BEAEAFEOBERIEHIEE A
= o om & NEMFRTRERFTEIEBIE L. NISA (DERIREIERHGIE) OBEAXNRTH Y. 202451 81BLEIE—ED

EH 7RI UBEICNISAOBRANR B F T,
#2023FIRKBFHEDODTHY . BADNWESNBEZICFEESNZBEN G &I,




(T7VRDER)

RSN EENCRIET 5%
p
w | BRGERHHBICESDH DR
mAmFan 0
R EBRE BOFEC A
SN B E CRIENCRIE T 3B
e

BABOBERHAF AR BEROREE. REBRORER BEHITEORM T,

A 2 E51.012% EFRERRAORES, D<DERMEDHEEREAIHL T AROFERUT
({5 % % B ) (B££0.92%) BrrEcUET. BREERMAIT. D05 FCNDLDREMREICRRENET,

A 04771 77 FOBBERE, SHAHOBREY. BEOBOHE. DRDE - B
gy || FROATTR HEBOIERFODTT .
B8 | g 03499 EFESESEHEROEN. DENTOT 7> ROBE. WAROREES
(;i»]) ﬂ&mﬂ*i ﬂ5$03429/0 @Nﬁﬁt“ﬁ'o

FHEAH F50.1% BRRIEOER. FHAHN SORRORFONMHTT.

ZOMHmOERA- o529 BESH. SHESTHEOTHSRFLN. FUN3 - 77 3 VEEIEE
F o# B : TREM. HEESNDCRET HESORMS R ERMECTRBL P EET,

CE1) NERBEEEADES] [C1F BIEHBREZRCIENDHUET,

CE2) [ZDMDERA - FHHE (COVTE. ERRTHFICIIEET S, BHICKE, HREBASERI LN TEFE A,

MBABFHRUCOVT, <HULIFRFERHICBEEDE T,

XERBEERDEFMENSDIHAWVE. BEEHEORYIONFETH REBDBEREEH) SLrUBHERECIFEFHE TRITINNET,
XFHRIEDOSEECOVTE. REFBESEIIIUTCRBUTFIDT, KR dIENTETHFE A,

(Bl
- HERRICEHOBHCERASNE T,
s UTFOXREG. BAREEORRHMNEOHETHY ., RUFEFICLVEBDIBENHIFT,

B H B H B =
%) i B | SO LOMAE | BIMEE LTERR® Z@ka(CLT20.315%
e (B0 KOS OBEER | ERSLUMAR | BEMSEULTCRRY #E (B BOLUEEROEE GER) ICYLT20.315%

(E) FRiSH. BEERIFERD KUHARIREINE T,

MNISA (DERIREIEFHHIE) ZHRADBS
NISAlF, D8R ESHINEICRIT HIFRBHIE TT . NISAZZHIRDIBE. BF. —EROHE CHICICBA ULIREMIURERETE R EN SEUBES
PSS LUBEMSH—EHRRIERT LBV E I 2024F1H1HLEG. —EDEZ LRE LT, BF, —EEHOHE THICHBA LTeAEHT
BREEFERENSE U BEEFMBE L UBEFSIEIRCHFEREBUFT,
CHBICBENZ D, BRFERH TIRBORZRT 20 E. —EDKEFICHKHETIANRREBIE T, £k, 2024F1F1BUEE. FELD
BHERBLUBRZEBAULBSICRY . IERROERAZZITZENTERT., <hHULR. RESHICBHEHETTL,

XEWED, BENHESEICRET 2EEEERBBLIEERFDNHBER. AEHRSLOHARIIIUFEA. BE., EEREFESFIEOIAZ
[EDWV T, BEREFEDRIEDERCHHDHHNERINET,

O EBERIEIRDER LB O LIBE(CIE. DEROBEN LEERBIBENHUET,

¥ SR, 2023FIAKRBANDHDTI DT, BEXLFEEREFEENRWESNIISEHCIF. HEENBEINZHBENHIET,

KENDBER LS EBEBUET,

KBS OBIRVDFBIC OV TIF. HBEBFIREFICCHEIBIND I EZBEHLET .

W

O i B - e
wREx (0+0) | SREEERAOLE O | ZOMBERAOHERQ | |
| KNZRF AR ATy 1.02% 1.01% 0.01%

| OHREBRI32022438258~20236F38248 T,
| ORNSHRIROER - SRCHDOILBEADKE (RAICLT, SEFHE. TEEXFHNSSOAEMIENG HE |
| BBFCA) E. BPOTOZEEDRICHOOTOREME (104Y) ZRULHCHRULE &%) °F. |
| OKEHICOTF LT, NRBBEOERREE (24 ZIBTSL.






