REEFHAS (XTERRES)
{EFRAME 20244 3H19H

Capital Asset

Management

7Y —UXLHRT7 IR
= {1 57 Dk

EMERE /AN /&R

o RE(L £RBEMENE A (BM23FE=EE255)
FE13ROAEICEIHRMRETY,

o Uy RICHY 2 RERFGTHASE (FRERR
E)ZzaCHFMLBREI. TTOEZRLD
R—LR—YTHE.YIVO—RTEEXI . F
o ABICIIREETORDECRENEEN
TENETH REETNROENIIRERET
FAE BERERRE) (CHEBSNTENET,

o U7V RDIRFGER. 77y ROEEMBEFDEF
HERE. TREETSHLDOREEEITERVE

HELLEEW,
[P BHEXD
BEmoen | waEssws | HEURAE RAN RAE REARE REN R BEAYY
SEINTR(E Pask #ext st —if 2 AN U

XEBUEXDCEHLTWBABEAY I E HHATORZE YRV ICHTEAYIOFEATHLTENET,
KERPMERVBERSDERICDOWTE, —REFIEAREEFHIH DR — L= (https://www.toushin.or.jp/) 2 ZS B ZE W,

ZFERMU (77 FOBROERETSE] o CORBEFHRPE(XAERRE) CENTIHRY—UXLKRTI 7V RO

o . o BE(OWT(R XL SRBRIGIES S ROBEICLHVAMESEHE
FrESIL 7YY RIAY MEA S #2023498208 ICEEMBERICIRE L. 2023498210 Z0BHEOM AL

SRERNGILE  RUBERR (£7) %3838 ELTENET,

% EAR : 2004415268 o T ROBRAAICELTEAREEETS BECIEREETRBEEA

BA2 28085 ) (SIS 23k (BAI26EAEE1988) (CES = ERICREEDERICCEA%

Eﬁﬁ@'éfﬁﬁ%ﬁﬁﬁiﬁ@é%ﬂﬁfﬁﬁfi%%ﬁ 1 56,0958 A7H XN EREET,

(RS WRRRERRIL2024F1AARE) o 77V ROMEIL K (PR1SEERH1085) CETSERHAUCHTH
BIEBENTOET,

SRR (77 ROBEDRERVERETSE] o REEXHPE(BRERES) L RFLLICTBERVELINEYZIRBE

B TRM W LET  AB REREICSERINBEE. ZOEEZTEHT
L THELRIICLTLES L,

ZHEREFRRITHRAR ML

[Ba%] FrEYIL 7EYFIRXRIVAY MR SHTE
[EEES] 03-5259-74071 (S50 : BERA DRI ~F%56)

[L#th—L~x—] http://www.capital-am.co.jp/ EgiE
FPESIL TEYPIRIAVE i

CBAICELTIE, XBOABZTRICETRHLLEET L,



JrZJEDOEM -

J7RDOBE/N

L7V R EELTHAEE - MIBOEIFRIC LS L TOWSIRITEERENFKITI HHAZFICKREL.
EEMEOHFRIANGHARELZE LIZINBOERZBIEL GERZTTVWET,

T7VRDNEE

@ BEEOEVKITBEREDRTT SRR EADRE
RITEENDTSEDSWHERKDOAOANERL TED RITEEEEDORRNBETEET,

¢LTFYURBEFELTHAERE - IROIEIFAICEHZ L TWSRITEERENRITIHIRAEIC
BRELEEMEOPFRANGHRZEELZ Y,

* AEBTEEIODWTUIRBELTABAY I ETVWETA.
* BIREE(CHT->TUT ARI VOKRKFERELHLETHBGVC Gaesco GestionDT7 RNA A&EZI1TET,

<GVC Gaesco Gestion>
ZARAYDONIILEAF ICEAREB S MILRZKFEF T IL— T,
GVC Gaesco 2 TOEEERART,
REEF.E2BE 77V RERTIINA A ZT7NEE,
B 19894F %11,
B EREEXRSNIOEI—O,
W HEHAM4BE AT 7Y RIYR—I v —RUOTFY A SH15%,

(202441 BRIRTE)

<77YVEROLHEHS>
BHAE BHAR BE
- 1145742 - MR OD RS T
gax = P mmax TP e AR =) BTN
=29 L RITTHHLE
INE B N8 53 B B
R EE R EE



EROOER

BiEFRZE - g OBE|IFTIC EHBLULTWBIKRTT kA4
FEEAENRETIBIHRAZFICREL. PN

FR—=h74 VA ZRBEITHezBELET, oYy OEEN T
OBUA IR R M

BNy T OVRMERNNLT Y TR ERHIE
b7 7a—FERVET, [&ﬁg’%@"f&i’f”‘]ﬁ T"—%g'” [ YRy EE ]
MY T OVARTRY/ORFHIAS SUBRES

HENRBLISOWTRE LI R EEHIMTIE AL i
4 ORI RE, RUFIE D 2 E DA

CRR LTy P TR SR R BERIE D4 2D O X DRI

AP ZDMIBEREESE (L TRETRBADE SO
BLUORBANDENERELET, NELT Y Tt

FRREHIR
OHRADREEAICE HIRERTE LA,
ONEBEENOREEAICIZ HIRERTE A,
OR—#HAOUADREHE F EXMEOHEEREDI0%UTELET

PEHE

F2E(6H20HE L UM12A20H. 2L AEHDBEIFBERHELET ) REZTWIRAIELT
UTORHICEDDEZTVET,

COAERMREDEH T BREERROELEFNBEE LVOTERFNERELET,

CRAIE LTOREHDEEMEAN L HTAZE10,000M (10,00000E70) 2B TWBBRICHEZITVET,

CRBAEEERT ZRSUD EEMBEKE, TRE A AFETHE. EEHR. EENOKEERFZHREL T
RELVETRAIE LT AERNKRENVEDERICIF AERETHEVWIEEHNET,

CEBRBIOVWTK. EXSHOYIMICE DT EROEARAH ERA—DERAZITVWET,

e N

7 Bc 7 Ec

(2)(2)(2)() (=) @) (+2) (o) () (o) @

* ERIBFRODEEDZIVWE LV ZDEREICOVWTRB RIETLIEDTEHDEEA,
* PEEDERE. HONCOH—EDDEZENTHELDTE R ARENTIONBEWNERLHNET,




ZEURY

EEMBDOZEEER

L7 7Y R(F HREE - #IROBEIATIC EBLTWSRITEERENFKITI 2N EFEEZDH 2 B S
[CRELET NEREEICIABEHIRIEHNET, ) DT, BEMBAIIEHLET, Lcd' ST TED
RSN TWVBED T B EEMBDTEICID BERERD_ENBHNET, B 7Y RICELCLAHES
FOERE INTHRERDERICIFET S LICHDET,

e REGEHRBHETELELDET,

L7 7V FOEEMBZ. ECUTOERICKD, BBTHIENMBESNET,

FLEEHER

L7 VR ECBAOKKCKRELZTOT HT7 7Y FOEEMBE KADMEEHDZE~E
oLtz B R TR T RK DM IIBUARAIRR. RITEEDERB. MHOFHEERRUTEE L G E(E
VR RENICKECTEI D EN DN EI . CDLOIWIHRICIE HT 7Y ROREEMBANZEZRTIERX
TWBIEDBHNET,

77V RECABRTOKRIRELES (L. CNICRESNZEDTEHDEEA) KE
LTW2BENHICH L G (AR BNE 77y FOREEMBEO ERER 2N < (ASI0) %4
NET7 7Y ROBEMBDO TEERELDET LA > TRELTVWIBENTHTTELEGE
(CIEHT7 7Y FOEEMBENTEEZRITBRERIZENDHDET,

BNCKREZTOIBRICIERET ZEMAEFORETEICERT 2V RAIDENKREFTDENKE
PP AW EDP AN (2% -t RIRRDALECRE G E LK > TRELCEZDEINAEE (L2 2P ZDFEICK
NIRET Z2EMAFDOMBHNARELKEERTHIENHD EEMBENTEITI2ERERD T,

HRAZRTIDEEN BREFAL - AEZCHSIOSE RELCESNEINTELRRZIENHD
ERAYRY TR IO LIRSS EFRSNICB S HREEOKRAFOMEETEL. BT 7V FOE
EMENTHDERE LD AREENHDET,

BN OLEDEEICLNTENAESAZEAZII-IEE. £ AN EARBECAHA
SEENEY 25 ZHH 0. TS REOHEINCTHEDRIANE - BEE(ICF BN R ETE TEAVI ELH
a6 NET,ZDESHIBEICIZNENAERN G TSN UG ROMED TEICLD Y77y ROE
EMENEEAZ(FBEERDEINHNET,

DIV RH(C LB T 7Y RDEEREICHEWREEMIISESEE REICTFALRIINERSBWEAHD F
DN -Edi a3, Z DRI, TR B ECHIEDORBEZEDRTICE > T REEMIS 2 HinE s & Tl U Mig
-2 itk PO CEHITR2A AW EEHD EEMBENKESTETDZELAHNET,

KEEMBOLEHERIL, LLICRESNDLEDTIEHDEEA,

REEHIYRY

ZTONDBESR

CL7 7V ROEEEICELTE. EREmEGIEEI7RDODRE (W B 7=V - 4 7) DERIHD &
Ao

CLHT 7V RIZ REDBNINRELEHE CTRNEEZF LTI ZRENELCLBACELSEEITBICE
WITSRENRE LB AF(IC —BNICHEABEDORBENMET L. MIBEE D S HF TE SIS T
SITERWVWIRI EEIENRONTLESVRIA BN XY,
CHUCKD BEEMBICVA T RO EZRITT AR BERAHADR MDA PIEE LD ATEEN. BEICR I
(FTABERAHLDEDEL LR DAL BEREDETIVIELET HHEESFIHNE T,



RO NDERFF

ZRESHICHEITDI AV EEEFIELTDED EB>TENET,

AV FSA T VRER
QAYFSATYR-FT714H—)

LT 7Y ROKIRERTT#H,

GLEE ST

L7y ROMEEBREDHRER. VRV
HRXFxvo

REEEDIRE LU EE
ZRERLICEITNEREERIEH.

ERFEF DB
DRIBEBRADE=SY VY
BRI & EEEBFI DAL
RELDBEDTF TV

EREE  AROSMEER RBUEVRIERT
VRO EEE KURNREETIRLER

U2 EREF DB -
BMEDIREE

KURZIZH T 2EEAEHF2024F1ARBEDEDTH N SR EBERDZENHNET,

(BZBR)
77VROEHERERVIEEFREEEMEN KDL

(20194F2 8~ 20244 15)

() =77V EOFMEEE(EH) — SREFREEEEE(EH) (%)

25,000 100
20,000 80
15,000 60
10,000 40
5,000 20

0 0

-20

-40

‘ ‘ -60

2019428 2020428 2021428 2022428 2023428 2024418
* TS| EHONEEZEB/BRELLDEHR L TGHHELEEMBES LU
FRBEENTHINTE N REOEEMES & OEEMHEICED L
TRHHELUEHBEREIERGIBENHDET,
*T—SIFREARKDEHLTENET,

77V REtMDRRNGEEI SALDEEERDLLE

(201928~ 20245 1R)
(%) MEXEOr7VF) HEXE EMEOryr) FRME - F9E
100

80.3
80

60 |
40}

20
0

20 +

240 b

-43.4

-60

J7vR BAK EEEk MEEG BAEE SSEEE HEEE
T7VR: 2020 6H~2024%1H
RRNGEEI SR 2019F2A~2024F1A
* LERHEORARICHITBER 1 FHEERDFY 8K -R/INERR
L 77V RERRNBEEDI R EEENICHBTED LS ITERL
T:Ea)—t‘\—a-o
X ETDEEI AN T 7Y ROBRERREIZRD FH A
}EERGEAMARL OB > TEHUIERTHD. 77V FDREH

(XU BBEEERENET,

<KRMBRBREEI S ADEH>
H A& # : Morningstar AAtk=liE % SEEEME © Momningstar i E#kECHE B (BR<BAN) HEEY © Momingstar $T B EIEE
BAE{E : Morningstar BAE & 5% SEEEE ¢ Morningstar 70—/ VVEEIE S (RR<B7A) #EERE © Morningstar FTEEYV T AGIEEH

BAEEDEZIIOVWTUI BEAYIRUICKDREEZBEL T AR ZDEREZEAL TWEY, EEEEKE 2 THSIFIOFF U AHDIEREZERLTWET,

<BEBOBE>

B A& #% @ Morningstar BAKIIEH(E. Morningstar, INC.ARERL TV HKiMiHEH < BARIC LSS 2HA THRINTLET,

SEEMR ¢ Morningstar SRR (BR<BA) 83 Morningstar, INC.AYER L TOWBHKAAIER T BAZ R R OEERC LB T 2H A TEBRINTVET,

HEEM © Morningstar HEEHRIIELE Morningstar, Inc.h'F& L TW DKM T HROHEAEIC LB TIHA TERINTVET,

HAEME :© Morningstar BAEEE#E. Morningstar, INCAFERL TV SEHIER T BAOEBF BB INTWET,

SRR - {l\i%rni%gﬁ?ar 7' O—/NLERE (BR<BA) #E#IE. Morningstar, Inc. AR L TV S EHIER T AREZR EBRER OB CEATREEIC LD FiTSNZ
B THBERESNTVET,

FEERE - M%g}inégstar%}fé—‘/7")V%?E%lli\Morningstar, INCAFERL TWBEHER T TV— YV I HEOBAF B REEIC LD RITINIKNILETES
T naTn o

<EEFE>

W7 RIE, Morningstar, Inc.. XIdE—=29 X82—-Jv Uik E  #EEMorningstar, INc. A XE T34 (Zh5DEALTERIRL T Morningstar/)V—7 | EEVE
)RR B BRFEEIEIRT DD TIEHIER Ao Momingstar7 IV —T 3 FHEFFEAND— MR EDYUS FICUT7RNHETICENYUT 3 YT D
BN GRETEMHIBND— M AEEREEE)T SMorningstarD 1 > 77 X (LIF [Morningstar{ > 7 w7 A1 ESWET) DEENICDWT. YT 7 RDZEEE R IFARICH L. BAR
NIEERER O T WO LSRRI HITVEE Ao YT 7 REDBEICH VT IL, FiES 1t EMorningstar/ IL— 7 EDHE— DR IE. MorningstarD Y —EXY—7 RUHY —EX R
I CITEEE DMorningstar( > 7y 7 ADE A DEFE TH4). Mormingstar{ > 7 w7 X3, Morningstar7/ )V — 7 H RS NI T 7 REIZERRICHIBT. K. EELTVET,
Morningstar’/JL—7'1£. Momingstarf > 77 ZO ¥R B XIS EEETIICHN)  RRESHNIEY T 7 ROZREND - eEE T IHEHEEEVEE A, Momningstar/ IL—7
TP ROREEMIBRVBZELEHINNILT7ROEEHDVIIRFTFORBIADRE . £33 U 77 ROBHBOLEMBETHAORES S VIEEICOVWTERE
EbT . E-EASLTENER Ao Momingstar/ IV —71E YT 7 RDEEEIR. v— 7T 1> 7 XIEFEERG [ICEEL QO B3 HEHBOETLEVEE A,

Morningstary JL—7'1%, Morningstar 1> 7y 7 A3 ZNIEENE T —2DERMR Y/ XIS MERII YT £7-. Morningstar/ JL— 713, Z D28, BiR. FRICDLTLD
HBEEDBEVED A, Mormingstar/ IV —T7 13, TSt YT 7 ROSRF XIF1—H— /-3 FDMD A IiEAD . Morningstar 1> 7w 7 AR IEZFNIICEEN BT —2%(F A
LTERRERISOVWT BIRXIEERER DT, LI RBRIDHITVER A, Morningstar/ JLb—71d, Morningstar1 > 7y 7 A3 ZhIZEEN BT — R DWTBBR XIIER DR EE
ETbd £mEaMH3VIEE BN ISERADOE A M ICRET 35— ORI EBEEICERBLET ERBOVWThHHIRT 32 &4 W BI5E THN. Morningstar/ IL—71d.
KRBT BEINEE. RIS REE (RAFIREED) IOV FIAZNSDBEDAIREMEEHIN TV EEL THEREEVEE A,




L F R R

AR 2024F1831H

W E (M - HEEDHR
20195 6H28H(EREH) ~2024%1H31H
5 éFgg)o (E%OPS) B (g 11,7694
' AR R () WMEERE 133.7f8M
— IR (8
15,000 — DESER G EEE () 200 C PadinY i3
REH pal vt |
20214128208 0M
10,000 200 2022% 6 A208 0m
20224128208 0M
5,000 100 2023% 6 A20H 100
20234128208 100M
0 . . . . 0 BRERRE 300M
2019/6/28 2020/6 2021/6 2022/6 2023/6 2024/1/31 1AO&HD /BislE0
XAEEBREZELEMBT. HEE (RS ZM E2BRELLEDELTHELTVEY, XRASHOIDAEEREEZTHLTENET,
BEELEEDIRR
(BER ) (BERIE 7] (@ERIEC )
e -Z20f Z ot
2.1% 10.4% 4—n 2%00;1;/43
=RV R 5.4% 35.0% R
2ART5Y 7.1% . _
N ™ — e

7)L— X
| 47.2%

H—E2
= 97.9% KRIL33.7% 08y  IEMZ

7o
=

§% RIL ZOM0
‘v
7.1%

LIPS
11.1%

NEERDLERSMEEREICN T S HMECE S EERRAH L UEERRALEIR— 74 AT T 2HHEEDEIE T,
KMEBRBARBZOEAEALTND 7O, BEH100%I285 B WMEELH D £T,

[#E A ENAI10841R) A BRIREL - 45 $24R
t# W & *x & B&E LK

H—=N\)L FA YA RTIL- )=k 7)L— X 7.6%
TRILY 24 R ZDDFEFVNGED 6.9%
AT RFIL-AVI—F23F)L 2ARA Y RTIL- DS — b 7)L—fh 6.9%
71— TS5V RFIL- DS — k7 )L— X 6.2%
TvEV T R—ILT14 VTR 7 A AH RTIL- ) — b 7)L— R 5.6%
DA RALT— KR=ILT 1AV R 24 R RE N ZE K 5.3%
AN Ry R i 4.0%

koA Ry RTIL- D=k 7)L— 2.9%
RN 74 EEY—ER 2.7%
JCGFa— I5V2R N 2.7%
HERNERDHR

50.0

35.9%
25O oo
10.7%
4.6% 1.2%
0.0 : K77V ROEBINGSEG. Hiee (51 E80) 2BRE
-3.1% LEEDELTEIELTWET,
| R [HUTPYRIERYFI—SEBDEHA.
. -21.6% xlzlé);&? DERER (2019F6H28H) L ERETH

0.0 20194 20204 20214 20224 20234 20244 20245 : FAMSIRRETON 0 AR RESS

727V RDERRBIEEHEITHREDRBETHN HFRDEAMREZNRISEDNTEHNEEA,
727V FOERRRZ. BESUHDR—LR—I THERBITDIZENTEET,




FE EHEE

HHAHATE

BB

=N}
BARE
s BT
< {4
mENE

FRIA VI RF

BADHARME

i I R

BA-Bs
BIARTATH

BA-Bs
FIAR T DHIE
RUBUEL

SFEHEAE

#LE=E

REH

R 2 53 BC

EEEORESE

arit B tR

REESHNEDHDEMELET,
KEULL [ RRSEICERVWEDLELEEW,

BARAZNADREXADELEMER

BRFERHNIEE T DHEE TICEILTZE,

RIEEMZTORME UTRFTBRAEDEDDEMELET,

BERARNMADOREXHDOEEMEEN50.3% (EFEMEZRR) ZERUMB LD ET,

RABRERARMNANSCEELT7EERRD L. BRAADRTERHICTERIANLET,

RAIELTFEIFETIURFESADRITMIFI LD BEHOSHAHZMDELET,

2023F9RA21ENH2024F9H20HF T
MEAMRES FR DMK TRIIC A S ELE LRI T CICENERHSNET,

CHRICHISTUI EEMENEREBAZMBICT SO AODITHERNBEKRICIIFIRZRIT25E
HNET,

ZTa—3—JFEFEAYRFVOISFEEIFARIZFRITOKRERICIIHFADRZ M ZITVWET A,

TRBMIGI LS FREEIDELE ZOMPLTER/LEVWEBENHHEZF BA - BEDHHA
HDRMNEFIETEEBIVRICRIMNIBA- REOERALDRMNZIHTHZENHDET,

EHARE LE9,(RREH2019F6H28H)

REOBNMIEBOZTESZLEBSBES LUV IDEFREZNEZRN TN RHEEDOEF
THHERDDEE FRBPLCEBLVWEBIRELEZR BRELLDISEDVHVET

JRAL.6A20B6 L UM2H20H (REBDIZAIEREXER)

E2ODRERCINBAEAHICEDEDEZTVET,

3,000f2H

R A http://www.capital-am.co.jp/ICEF RN EABHL XY,

77V RRERSLMEERIC. RTERRSEZFHL RESHZBL TRELEY,

FR LA REEFTELTHERONE T,

AEHRAREEF I EL —EOEH#ZHI-LIHERICNISA(DRBRIREIERTHIE) DBEANRE
NI SER

HI77VRIEBNISADIERREERFEFRNEBEHE) ORRTIT I RES
RB2BEDHNET, FUJIRFBSHICEBAVEOLELZE W,

UER BETEAFEOERIEHDEEA,

KERIF 2024F1ARREDBERZ L LICRBALTVET, BENRESNIIEEFICE EBSNDHEDNHNET,

HICEDEERWD




27RDER - HiE
(Z7YRDER)

REENEENICRIEITZER

BAMERIC3.3% (#iik3.0%) = LIRELTRTS 1A ZNZEN
B A RS 50 EHLFHRRERCTRILBLLET,

e [BE#EREI-RICINRBAEEZBIRETIHEED
BRAFHRI EFERELET,

RFESMHICED 77V RDEE-
IRFEDEIKWEBEEOXH

ChdEac S BEHRIARMBEORERAOELEMBICHLT0.3%

BREENEEMECHENICRIEYTSER

EASEEE 77V RDOMEERBEICT L. F1.936% (Hi1k1.76%) DEZFUL-EBENERAETEER(EFER
(= S5 5REH) ) & LTEBRFESN. 77V ROBHEHRELBERRTOLZIL 77V R LIVONET,
= 15 FEER M = 2 FREARE P O B XM AR < (S 70 IR B =

i PISR (BidR) R
EFH%EE%FE ég{i'%*i —’E|51.00% é%fb?‘:é%@i%ﬁﬁ@ﬁﬁ
“%EE;‘;M) e £0.70% ERREEERBEEOEN. DERNTOT 7Y R

DEE BARDBHREHF O
Rt #0.06% ERVEOCER ZXZUNLDEMORITONM

ZOMOER - BMEESFFOESHS FHH CCREZAF AR REFHHF)  EEERA. GRMECHT M
F3p B EREEBOANEE LR SEERAENERMENOIDNET,
HZDOWOEA - FHRFERARRFCINEHT LD THN FHICHE, LRESERTT SN TEE A,

K77V ROBADEHEICOVWTI REEFDERN 77V RERBESNIHABZFICSCTRBDEIDOTRRIZZENTEE A

(i)

OMREIRICEEHDKIHICERAINET,
OUTOREBF EAAREZEDRRBNKOHRETHN ERAEFFICINERLIEANHNET,

B B B \ B e
. FER. ERERTEE | RMFE L LTER
: RO B AT |21 LT20.315%
oo | B Emsnen | mEFerLcER
e (I BRUEER | g s e (BRY) B R ORI 00 228 (BIE2S) (38 LT20.315%

K ERIF2024F1ARBEDLD TI DT HENRESNIEEFICE RESENEBEINDHENHDET,

KAOEREIFRREEIEN  NISA(Z—Y) | =2ZHBADEA
DEBREIFFFRBEINISAC—) NE DB EERAZCEI2FRRAETH). —EDEZ LRELTCBFE. —EEOHEE THIICBALLAS
HAREEHREDOECBREMERUREMSIRIAR TR EADET,
CHRICEND DR IRFGERE THRBAEZRZL BE LOEHEHLUBEREBAT 2R E —EOREFICEETIANNREEDEIFH LI,
IRFEREICERVEHhELIZE,

MO ERBEROBRALBSTBRIZB PEBOREN LT ERBRDEENHNET,

KEADBEIE. EREBERDET,

MIREOBIRWVOFEMICOVWTI RMBEFIREICCERSNDL 2B EOLET,

BYd<EGAELNAIC< W /N—HIL
@@FONT FHLY T3V b ERALTWET,



