BEEEHPAE XMERREE)
Eamra:2023F186H

) =sumpsruvkvRusL

2 0-—/N)VEEhEEEEMT 7 7V R
(BEBANYIBHBY) / (BEBENYIRL)

EMERE AN HIX

’“E%l(uﬁ?}‘bflat KEDABZTRICHBHHLIEET LY,

R o7 vroEROEREEFVET, AEF. EREGENS X (B235EE%5255)
— sy F13ROREICRI<KERRETT.
SHERDST By YR IXY MR R e "
THERNSIXEERES HRMBB/R (/@) %3995 JrVRICETREGEHHAS EXRERES)
<ZIFXRUHNDEBRET> ZEOFMRBERILLDOEERHLDR—L
m—L~R—https://www.smd-am.co.jp R—Y TCHETEFTT . FIo AB(ICIIEFEHITRD
J—)Ltz>9—:0120-88-2976 FRABHSENTBIUE I BENRDEX
[ZASHSR] FRI98~F%58 (L. 8. - A B%ZHE) (FIBBEEHREE GERERES) ICTRMAEINT
PN . B BUEITI7VRDIMFTRE. TPV RDEE
ZE:EK*:I: T7VRDHMEDRESIUBEEZITVLETD, %8, ZOMIRBELREE. FE2OEERHET
=EUFJEFERITHRISH BELBHEEEL,




AETRER . ET7VROBIELT. ZNZENUTORIICVSTENGIET,
J0-NIVBEEEGREEK T 7 VR (RBAYIHY) | (RBANYIHY)
J0—/N)VEEEGEERI T 7 VR (REBAYIRL) | (RBAYIRRL)

it oL DEEE

=& =EHERDSTEY MRRIXY A EH

RIMFHH 19854 7H15H

202 (2022F10831HIR®E)

BT B AIEFEHED " .
e 1031,538f8M (202241083181

Moy 1 - BIEX S

RS
et | sy | RENREE
BEm-EnD | gEgRpy | SIIRAE
& 5 ‘ P44 ‘ pETt
T7UR% T = . EEEI_Z 2 £ %3
(BEBANYIBY) | zomaE \ \ (7)35/3\/9“)
BEEETESE | £1@ gO—/\ | I7YET T
fSstat (BF%#=ZD) | TrYR
(BEAyIRBL)| B —i)) U

XBEXDDRBBEAY I NHTORBEHIRAIICHIDNYIDERZTHLTVET,
XEDDE BEXDF —RHEEEAREGEHRAROBIICEHTZEH ] CEIDETHEHL VI I . ARDE. B
XD DA RBRERZF F—MAEAREESTEHRDR—LR— (https://www.toushin.or.jp/) ZTELZE W,

COEFERHE 77V ROFEICDOWNTC, SRIEGENS MES5ROREIC K BMEIssELTEZ20234F
1TASHICEISRMBBRICIRELTEY., 2023F1R6HICZDBHDIAINELTHUE T,

O77YFOEGARBSICEALT. EXBRHREEZITOIHGICE. ZFERHE REGFHENRUKRE
ENCEIT %A (BBI26FAEF1985) [(CRDEHRIICRREBDORMZESRVCLET,

O7 7Y FOEFRMERZFESAICLIVRESNI I, BFEEICL O TERASHDOEBMES
EDDRIEEENERHMITSNTVET,

R &EEFEHAE GBERERES) I RESHICTHERVICLEITNELZRTERHZ 8 TR
WeLE T, TERESNCIHERF TOEZTEHETRHRUTHBIKIIICLTLZE L,

BEDOEAESEEZMDT . CEBRILLDAICIERMED DL, @@FONT BYo<HaEsnzIc<LIZN—H)L
BePT U VICEBLTERLTVET, FHA VT UNERALTVET,



JrUROBH - E |

J7FDOEN

BEEGRMOENL - ERICKV . RELARDNHAFTINIHEAZSCHROER
DHINICKREL.EEHEORRZEEUVLTCERZITVWE T,

TJ7FRDEE

d

bl

BENEER MO - BERICKY., ERBILADBHFINSHEDLEDOHK R
[CIREBULE T,
[ B8hEsE0ER CHBER MR ORECEBLET.

T EEEE 3

RSAN— (AR BT TV BIRQIREEIR(EZE Y AT AP T S EZIBLE T

EEMNLERIE U —FHISGEHFDHD—_1—I\—H—-I\— 2 - JIL—>
MTVWET,
O77VR- 777X AR CERAZITVET,

XRERNRETDINEREGFHTOERIF. Z2—/N—H—- NV - AIRZAAVE- RN
AP—=X-T)U-T)b-¥—CKE) MTVE T,

(BBANYIDBY) & (BBNANYIRUL) D2DDITP7IRMSERERUWETE
PEX R
O (BBAyIHBH)
EEEANSEEECOVTE. RAELTHATOREAY VTR L. BBZE 2T DEH
FRYUET L. RRCABZE U I ZERTEIEIFTEES A,
O (BB~AvIRL)
EEAANSREEICOVTE. BAE UTHATOEEAY I EFVED A,

MERFERFC KD TIEVIT N —HDHDEIRWNERBDIBEN DI ET . 5F UL [FERFERHHICHRIN
BhELIESL,

NXEREEA., TRBAEFICKOTIE LEDKISRERN TERVEENHIET,

Baf - SO 7=\ NN |N




wW

M7\ N\

B - F

J7VROBN-E

(I7VRDLLH

O07 R -7 -7 XA TCEAZITVET .

i
&
]
z
2
o

J7VR

JO—-/NIVEEhEEE
BhEHNX TP R

(BBANYIBY)

(HBAYIRL)

< ERAAH >
=H{ERDS
FEYRRYRIA TR

RE

B

RE

B

KRENRET BREIES

A—bJRR-E=DI-TPIR
UPYAYIRISR)

UPYZ7UNYIROSR)

AR VAN B E (SR )
<BEREAI>
Z1—N—H—- =%
AURZIA IR PRI HF—Z -
Tb-Tb-o—

IR— =4y
YH—=J7UR
ERFEREET(HED
< ERSt >
=HERDST7 Y RIRIA S

7

BENREE
e
HROBENSEER
BhEREDHRE
b=l
B MHEZTO
SRR
HELUERD
. | EHSREEE

M[A—h /YR E=T)L-T7VRUPYANYIRTSR) /(IPYPUNYIRTSR) |OBALLRZFAIEUTHALIC
REF T, UIeh' o T I7 VY RORENBEEIERENR (RO BN EGEEEE DM EBRIE T,



| JrUROBH - E

(ABDOREIDOVWT(ABEBAYIHY)

)

V=TV AU —— | BEREDFE(SREN

*BBANYI IR DIIUET,

l“ BEANYY

REBEGIFZMAL RBEHVRIZERIDIETT,

[ BRBAYIYIAPDAX—Y ]

O EHEFENKETVES O EHEFEN NS VES
)
N 5
B4 B
3 ~
- v
R —
o/ %
W
HAH THEE BAH MFEE
SHISA A Leh iy || N ) ]

() BAADEHBREF M REANyINRBEDRHAEHZ LD REAYY
PAVEVIN(IE =S

[ BEANYI IR PDHETRE (FF) ]

(%)

6
2022F10BFBRE
#913.97%
BEVEBDFY J
4 $91.72%

Ay YO O
(BEEARERICY1FR)

‘o—

YT FLI T LD
' (EEEEIZSSR)

=2
2012/10 2014/10 2016/10 2018/10 2020/10 2022/10

OANERZEEICHL. WATORE
NI ZETOGEG . BEMBNDRE
REFDZEF/NESLKBEDEEZASN
FI LU RRICREBEE IR T%Z
O gD EFTEFE Avo

CIRFTOREBANY I =TI FDEEA
SNy I WRBE DEAEZ
NE>TWHE. ZDEMZEHEID
NEEAYYIANERUE T mHE=
PRI DE REBEANYIIANE
EFRUL EFEDNRNTDERE

AYYIRAMIERULE T,

K3 HHTORBAYY IR (BA) Z5HHIT %
AX=I T,

BEDFEERS EZHAUREDREAY Y IX b
(& FRHIEBERFICLIARESEE L. BHEN SR
RSSO KELIRELERD LN BIET,

OREAYI I (BR) (FE#EMEAC
NAFTREFIET,

(£1) 20126108K~20224108%

CE2)RBAY Y IRNF . BERERICHITDAKNIL-
BOARY SU—bETnBYT2D—RU—b%Z
RWCEHUFERE

(HPr) —REEEAN REGEEHREDIERZERICEFT
SRR

¥ FEERBEDT—IZRICEASHNBEHURBRTHY . HT7 VRO RODERBRPSERDOMBRIES

ZREHBDWVIIRIETDEDTIEHIEE o

¥ FERIFRRIVICDVWTEEH U TCVWE T HIT7 VYRR RILUADBEICRENICIRE T 2I55ICEF. HXEE

[T BEBANVIZITVETD,

S

AN AN AN

(B



J7VROBEN e

(ABORECDOV\T(ABAVIARL) )
MR0EE (5B ONEREECHL NETOREAY
— BRI TS X IEFORVIEES . BEMEE L AL

AHBAYIBL ZHDEEZITEFI,
. HED5RE (BEBEER)
BHEMEEICI TR

[ RRILOXASEER ]

(M)
160
AR
TSR
140
120
100
80
BRI .
5 NA1FR (F)2012F108K~2022F 108K
— 60 I I I I (H:.')Eﬁ)Bloomberg@‘l%iﬁ%%(:éﬁ%i‘iﬂfﬁi
- 2012/10 2014/10 2016/10 2018/10 2020/10 2022/10
7
\/ » a — — =
N KIS5T-T—IIFBEDRETHY. . ZT7VROFRDEARREFZTRESHDVIRIATDHDTIEIHIEE A
D ¥ _FERFRRILICDOVTEHLULCVE I N HT7VRTIIRRIVLADBEICEENICIRET 155D HIET,
=
iy

(B




7 VROBH - |

(BEHREITRNEAREELDEBRRHICONT )

[Za—N—=H—N—TVDEE]
TY, Ry MEOBHEZER T2 EZEIRETS

= f B B oKX BB AIIFTTATEBEERSE ZyhBOFPEYhNYZ—Vo—A =T FT
TR OB R, SHEE i . g

HLTVET, DE RBETT,
0 = KEZi-3—schnaEE e OEENEIIRMOBLRERA (PRI
o AESORMIHRERAL TN, SEEL H— N T Bl HNF YR B KU
2,647% BEJSATREHMIZEESLTLETD,

€ % B 8 Sogmrnoryyari718a)

ERBERRS $59KM (94,078 AKNL)
() 20226 O KEHE . SERBEREIS 1 K1)L=144.75M KA

[ ZE A ]
OB ETAINEREBETEDBAK. Z2—/\—H— - N—X VA IRZ AN P RINAF—
Z-I)I-TIL-—HTVET,
C532* 07 FUANZ#HET DT O—/\N) Uik AT ZPIN SRR ZIELL . EEOR— NI+ UF T
F—=I =N TPV REBES DERAHEFOTVET,
%2022 98 KIRE

[ZERZOtAR]
CE#SEGDRBICHEREMDRINRZ DL RENREMDEIAH ZITVNE T,
OR—bI4UFYR—I v —EFFURNCKIBBIELCHRICEDIE . T —VEDBEMEIRIEL.

R—bI7UZZBELET,

BEI1I=-/IN—2R \ RO LIS EEIFE3,0004D55. 8
#12,000844R ) 2,000t % H/N\—

BENEHEEDT LR 3 RFRRERE
HEADS%EBDFARD IR
R—hIFUAIR—Tv—EFFURRY
iR LR BN SRR IRE

- BTST — 9 51F, ERTBE DERERIL.
LR e v e e

R—hI7UF1EEE 1 wREMHEZEITHE. ERis. v
35~65#HMIEE J Y —RlEcnZZERBLI A NZRE

%7 FUZMIREICEEL BRH A S RE Dm0 E
(PYTIAR) [CRIE LB FUFCBIFBURTP
FERBEEZELCHITSNFT.

% LEEDERTOERIF2022F10ARBEDHDTH . SBREBINZHEEGHNHIET,

(HBFT) Za—N—H— - N=X U DIERZEICEFTRAER

Baf - SO 7=\ NN |CD




1IN AN AN |\l

J7VROBEN e

(ERIZEHIR )

[HREEFAFNDREE G I(CFHIPRZERITE B Ao

OR&EEFEESCIN—I )b - R=/V\—BLUEAHEZFLANDOEMEESNDREF. EW
BRICES R FMESEBEGIICRYE T,
ONEREENDERKREFTVLEE A

(HEAS )

OF 1 B (REIELT 4 B 10 HAMAEBDZGIFRERH) REZITV. DEZTVE T,
OB REAFREERREROESF NG E TR GHIRZSHE T ) FOHBENELE T,
On k&g ZES N EEMEAKE. MRBOFZHRUCRELE T,

REERHOHIMICKIDEZITDRVEEOHBcH TFRDDEZ DL VB KU ZDEEEIC DOV TR T DD TIEHY
Ftho

[ TJ7YVRIGETEHETROEREEMBEO FESZEIRXUCHEZ{TVE T, }
(HEREICEATIEEERE )

Of5kxE. . BIFEDMEERFERY . J7VROMEBENOZILODNFTID T DTN ZILDN
& ZFOEREEE D BEMRBAFTTINUETD,

I7YRTHEEN

XIWDONBDAA—Y I7YROMEE

OB STEHEDRICEEUCNE (BREERZDEAZFNES LU FTHITZSOTER) =
BATZINDNDBENHIET . 2DBE. B RAEHDOEEMABFFIAEHELERNTRNEY
BDEICIRIET,

Fle. DEEEDKEG . HIT UBETEHEICHITD T 7Y RONGERZERITHDTlEHIFEE Ao

CHREEDT 7V ROBAMEEICK>TlE. DEED—EBECIEE2 I, EEM(TIETAD—EBIAR
UICHEET2BENHBUET, 77V RBARDERRKRTICKY  DEEEEELEEMEBOE LN
DN EH S BEDEKRTY,



7 VROBH - |

EMBEE R T IA

HREXNRETDREBFHEDREFTEHE
F—b/RRE=DIT7VRUPYAYIRISR)/UPYPINYIRISR)

i &

T AN VFEENEREFEFE (HEQ)

FERENR

FEULTHFRDESIFRC EHU TV FRFEEALS (DR) P LB FPEZSHE T ) [CIR
BUET,

ERDEAKXTEH

()
BEEG M OENICK)  EBILANBEINDIEEDOKRICKREUETEME
DHhEANBHREZBIELEF T,
*RTAN—(ANB) DT OoCVBIRALREGRBIEEY AT LANTTOIEZIELEF T,
(JPYNWIRTSR)
HNEZEEICDODWVWCTIF.RAEULTHHTOABANY I ZFHU. ABZEH TN
ERZERIET,
(JPYP UNYIRTZR)
FREIEUTHETOEBEBEANYIZITVEE Ao

E 5 & R

BlEEZSDZETEI FITVE A
E—#HMDKANDEREENG (& MEEHLERDI0%BLINELE T,

g B F #

BFARTB(REHOBGEEERR) (CHECZTOHE TI,
FERRU D EZITDIRRVIENBIFRT,

EREEEAR

TEEERERICH LT
12 FH R A F0.60%12E
REntmM  F0.01%=E (RIEF12,000K8)L)
EHBRITER  F0.05%EE (RIEF40,000K8)1)

¥ FECDIFNH. BERSHRBHBAITER (F10,080KMN) REEH (RIKFES,000KR)L)
BRENDHNUE IO ERRREICKIEETHEHDTH Y, BRICRIEEZEZRI LN
TEFB A,
Flo. LEEDBERICE FERERMER LIS CECHDDRIMENEDHSN TS
BEN DBt B EREADREPIG BEEH(CL>TF LEROEREZ LODTL
HHUE T,

ZOMDER

7 VROFRIER. G IBEER.ANER. FATCAT +— (F2,400KR)V) . =5T-5BE
BRUOBH LOBRBSUICZOMOBERZEIBLE T,

INSF T7VROBERRFICIIEZHTDEHDTHY . BHIICHER, LIREEEFZRI &
NTEFEB A

B A F 8 B HUFEAS
BEBERBaSsT —2—/N\—H—N—TVAURIMNMIYNTFRNAS—=Z-T)L-T)L-¥—

BAOOSE

BARCEVWT—RIREEFBATETE Ao

Baf - SO 7=\ NN |oo




J7VROBEN e

IR— I =Ty IHF—=T7IR

FEREN R ASECOERALHESIURAERIEG

FTEUCT HERCORAAHES LU ERASHERICIREL. RELING DERZBE

EROERGEH L&,

s nmamnm ©FENORENSE. EEMEOHNEEREDI0%LFELET.
& X NERBEADREFITVET A

g £ W M »UFEA

BMEESOTEEROF L EEZNE TRE T DHBEDERASFZEIBLET . DD
ZOfttDER BRFHERHOVLTRE IT7VROEZRREICKVEETDHDTH Y BRIICKIE, LR
BEZRICENTEEE Ao

B A F HH HUFEA

[EEMEEBRE ENRER. —PENEFICZTNZN0.005%

Z & = #t =HERDSZEYNRIXVIHRARH

M7\ N\ |co

B - F




| BE R |

HEMBOZHER -

CBT7 7V R EEEBEDHDEMASFICIRELIIDOC BEMEBFEELE T, Ul
DO T IREBEORERTA RSN TVZDHDTIRIBL . BEMEBEDTEICKY JIEK
ZHR) BEFRARZEE AL ENHIFT,

EERDBREVCERMEICELCARBLUERIE. INTREEICRBELFT .
ORBEALHEEELELBVE T Fle. "EDREMRZRILITDDHDTIEFHIEEA
5772 FOFERURIELRDEI T,

X EREEIRD
BATIRY R Y- HROEROTEE EEFEEOTEERTT
RN DEGE. 15, BB EDEEIC LI HRABEN TELIES. 77 ROEL(MhEE
N TFETIEREBUET  Ffe BLOMDMIEFZDRITREDBLETEOUHE
PR, CNBICH T A BB EHED ZEEIC K> TEE L, T7 Y ROEEHEN 5T 3
BEREBUET T PENEEDP AR REEE LR EE . SHDEDOKRRD
MENAT FEL BEMBIAZT TETIBREAIET,

EAVRY - BEFBTORES L EEMBEOTEERNTY

TJ7 VR EULCVSEMEIS P E/BERICEFZABITHIEESHDVIFTEIIND 10

BEIC. BZEMEIESCSMEmROMEH T e IREESZON CERLGoh | ——
FTBDCENBIET . CNOIFT7VROBEMEBEHN N EITIERERIETT, ﬁ
&
§D§ AELTERY 2
d 7

(BBANYIBY)(ABAYIRL) ASEEEMENTEERTY
NERBEANDBE. FEEEICRET 2 EEDEEOUZIDIFNC. BEEEICLD
EED(SET, TP YRR T DN EREEDMEN BHESEN— AT LET2EE
TH->TH, YFRBENTHT TS (U5) 9358, AIN—IATOHHEIF TET 5
TN BYET BEDOEE (A8) & 77V ROBEMEN TET2BRERET,

(BEBNAYIBHY) -BBAYIICLY HENEEMEICS5 2D EIBENTY
RENSEEECHUREELU TRATOABAY I TS H. BEDTEC KDL
[RENEZEZONET (el e CABEE) XTI ZON T D EIFTCEFTE A o

@ A= R BEEDBA - BFEDFLELIT EEMEDTEERTYT
BN CIRERTOEAICE. BE T 2AMIIESDRTEICRRRAT ZURIDEN BELED
EOHE -5 - HaR BOARREL DRI BEICE>TERELEESOERN RE(IC
BBTER. ZOEECLIBRETZEMISDMEN AELEBHTIEN B,
HEMBN TETIEREBIET,




REUJRT

HIERBIMEY R - TR EO&HE N - IEIZDETICEKY . FFRIREKETOERE
EREBERINZCEIF BEMBENDTEERTY

T7V ROEEREAIHVN, BTS2 ASICHREURIFNERSBEVES. 550
TS AR 5 <N BEICRRBEEN G | SRR/ DTSRRI E T
BAZCE. MEREE N TERDSIe S BEEY DR REE TOERE | ZRERL
INBTENBIET . CNSIF T 7Y ROBEMBEN FETIEREBIET,

%o)ﬂﬂo) =] En“

' J7VFEREDEES

RHEDFEE - T—VADEPZEICKHTIEBEER

7V RV RHEDRERE TN ICR O TEHMBEEZTVWEIDT . HRINHMBEE R DEELE
TPV RDOEEMEDEESHNARELERDIENHIET . Kl MFRIE. S XU
B EHIE - EREDEBEN HEDFEE - T —VICHUCELLWEEZRIET L
PHIERTHZFEE - T —VICEBIBDHME. CNSDIBBHFCHUTCERDR N E
MITENHIFET,

‘ ?Xﬁﬁl;flhﬁaj5m§\,m
t O7 7Y ROBRAHCEAUCEF. IJ—U VT - F THIEDERIEH I FE Ao

] 77> RiE. ABDBUHFEE U ERE CROEBSEFE T IDNBENELEED
o BB HRICAVTCHEBENRE UEa%(C. —BHICHABEDRE LD
iﬁ ERL. FEESH SHEF T2 MAE TREITERVUR T  BEIEN RSN TLES
2 UZIHBIET,

7 TNICEY BRIV T ADEE AR IO RS HAHF DR (I H DS

22O REM. BHICRITNIF R ERAH DI B U LD TTREM  IREBAEDHIILL
PHEET BOJREMEN HIE T .

29 DERFH

CEFRHCIE ERABFIN OB Uiz BE L ERURATEBEZ{TOCVET,

OV O EEBHERSE . BSENAREICED 2 SEREFIR L URIEZFEDE-I UV T ZEREL. HIBRIC
NI DIREEN D oI ZEICITEREPICHAERFZEF 2TV R ZEU AT EBRREBENRSLE T,
T TPV RDINT =V ZADDH - 51 2TV iR T ERAFTHEREZSE N RET D ETER
HHEFECOBRGHZHMITFI DL OBEYICEELTVET,

IS RENMEURIBERICDOVWCREZTED . 77V ROMBABEDREEURIDEZI VT
ANVAT AN ZERTDELDIC. BRRWINREOREPENMEDIRIEFZITVNEXRT 13D,
éEﬁxﬁEﬂ@UX?@)@tﬂ FEEDRMEZFICOVC. EHHNICURITEBRRBZNREGUEX T MMD

Rt RE - ERZT D7 7Y R I ANDEEF . HEICIHU CTHXERARHEFDERT D
5ﬁ§ﬂ’|‘$36_9 U DWREDERAL . ABEURIEEZITVET,

O3> 7547 ZBHEEIF ED - BRAUVFOETIRRDEREZTWVW.EREZIVTSSAT7 VA
~EICEREULE T,




| BE R |

(BEER) IRBIURIDESHILLE B

[ ZZYEOEMBEESLY | [ J2ZZkttoksng ]
PEESHITEEEMIEDHER BEISAEDEZZEDLHE
v “

S =EKCBHFBRTFVRDIEROBESE S Y DPY RBROMDRENBEET S ZICDONT.
SEeELEEREMEOREEERLIEDD SEFICBII B EROBEEDTY - BA-BIVE
T, tE® U DT,

O (BgAvIHY)
2018445~202241058 *

2018%45~2022%1078
w PhEHEREEEMEA:

. 0
(M) 201751185~2022%1078 (%) (%) 201751185~2022410#8
25,000 ~ r—— 150 150
Eﬂﬁﬁ ﬁ ﬁy—ﬁgﬁ( ﬁm)—l EEij({E
20,000 120 120 * THE
91.5 BB
15,000 90 90
62.7
10,000 60 60 >9-8
421
5,000 30 30 . A 157 12
@ 7S 5 .
0 0 0 A4 O i B < T
-3.7 45 54
_ -12.4 —9.4 <
J -30 30| 553 160 —19.4 =
77y ROERIMEE (4 : >
: : : : -60  —60 A
2017/11 2018/11 2019/11 2020/11 2021/11 2022/10 77vE | BA% REEK MEER BARR SEER HEER 7
y_ﬁgﬁ 11.1% | 7.2% 15.3% 8.4% 0.0% 3.2% 2.0%
XEBEEXR DESBREREEMEAR. D (F5I7]) Z XTI PYRDEEERIE. DELE (58] ZDEREFICBIRELIZDD
PEBCBREULVCHDERELTCHELIEBDTT, EREVCEELTCHY . EBROEEMBEZDECETELIZDD
XDEEBNIBVEGEF. DEcHEREEEMBFEEMEAS CFEBIFT,

BEUTY, XIRCODEEISANIT7FVROBRENREFBRIFE Ao




BEU2T |

[ T7VRDEHEERS LU } [ 77V REMDIRTRNTEE }
PEEEHIREEEMBEOKR BEISAEDEZEDHE
v “
ZAXRICBIFZT7VROI1EBDEERE T7YRBELOMDRRNFEET ZXITDNT.
NEETBEREEEMBOERZRRILIEDD ZAXRICHITD 1 FEDOEZERDOIY - TR - &\ Z
T, & LB DT,
O (B8AvIRL)
. o .
2018445~2022«108 2018445~2022«108
%”J SEEHREREEMEAE: o :
(F) 20172118~202241058 (%) (%) 2017€115~2022%1078
25,000 150 150
HNEE B EEEMEE () T BX(E
20,000 120 120 * THE
97.6 B/0ME
15,000 90 90
62.7
10,000 60 60 >9.8
42.1
5,000 30 30
15.7
) & L) S 54 7.9
0 0 0 O o < 2 &
-37 -4
1 3 J -16.0 -12.4 19.4 ° =
-30 -30 =19.
— 27y ROERIMER (8) 289
-J L
% ‘ ‘ ‘ ‘ -60  —60 - -
= 2017/11 2018/11 2019/11 2020/11 2021/11 2022/10 J7vR | BAR TEEN HWARK BAEE FEER HEEE
U ’ 0, 0, 0, 0, 0, 0, 0,
2 wim| 150% | 7.2% 15.3% 84% 00% 32% 2.0%
7 o :
XEBEEXR HEESEREELEMEBF. nEEE (F5I8]) & % T7VRDEERE, plice (F5180) ZoEREFICHRELZDOD
HERICERELLDDERELTHELEDBDTT, EREUVTCHELTHY . EROEE[REEDECHELLDD
X PEEBIRBRVESF. DEESEREEEMBGEEMEBE CFEBIET,
BUTY, HTRTCDBEISAN T7VROBBERREIFBRIFR Ao
ZSEEISADIEN
8 & % TOPIX (B22iAd+)
BRIt J P X B ECEHRA L JPXBIF OB EH. AR I BT HEAOKRERNRELTWVET,
s gy MSCIITYAAYFYIR(TORERLERH. AN—2)
= MSCI Inc. hBIFELIZ IR T, BAZR< RO T BEEEDORRERRELTVET,
¥ @ % MSCIZTR =YD I—=vh- A VFYvIR (T ORERHAH. AR—R)
MSCI InC. A FIFUICIER T FTIEBEE O/ ZTRELTVE T,
Sx@@ NOMURA-BPI (@)
R BNESMRAHNART BN T BN CRTINAEEEANEEENRELTVETD,
hEEE FTSEHREE AV FvI X BR<BF.AXR—X)
= = FTSE Fixed Income LLCIC&WBE SN TV BN T BAERHMROTBEOEBEENFELTVET.,
: . JPEIHY HNAIRKRYRAVFYVIR-II—I VD X —TyV-TO—NIL-FTAN—VT7AR(AXR—2X)
#EEE

J.P. Morganh" & H. AR I BEH T HEEN ET I RMBER CEFZNRELTVET,

XBADER . BEANYIRUICKIIREZRELTC. AN—XELTVET,
X FELEEHICEET AN EEZ DMO—YIDOHERE. ZORTESIUHTHSICRBLE T e, LEBBHORITESIUTHBSE.
U7 VROBRAMRFCELTCHIEEZEVEE A,




| EAEE |

2£8:2022F10831H

XKIT7VRDERAERBIEIHKETBEDEBETHY . [FRDEAMRZNRITDHDTIFHIFE A,
XEBRESHR—LR=—IJCHEVTHIT7VROBRIKZFEERILUTCVWETD,

B E(fEE - B EDHES D ECDIHEFS

OGBEAyIHY)
(M) #AR9:2017/4/28~2022/10/31 ({&M)
25,000 2,500
REHA bali
20,000 A EeERE RS () 2,000 2022%F4H OH
ELAE(EE () 20214544 150H
15,000 1,500
12,883M 2020%4H O
10,000 1,000
B ERE (AE) AISEE OF
5.000 . 2018%F4H 100H
—| 255/8M | RERRET 250
1 1 L L . O VAN MsA- e 17
20177 2018 2019 2020 2021 2022 (%) HABEBTHDS) B IRTCT.
O (BEAvIRRL)
() HAR:2017/4/28~2022/10/31 (&)
25,000 2,500
REHA SEE
20,000 2,000
HESHREEEME (Z28h) 17704/ 2022545 150M
ELAEEE () ! 2021544 150H
15,000 1,500
PRI () 202048 OF
10,000 M 1,000 2019545 OM
5.000 500 2018%F4H 100H
EERRET 400M
1 1 1 1 1 O . N W -
2017 2018 2019 2020 2021 2022 (%) XD BRI A0S B IRITT .

X NECEBIREREEMEE BEMEAE. 1 708120, EERMHERETT,
XDEERREREEMEAE. LEHBICH T2 EE (B51A)) ZHERBICBIRELCBDERELT
STELUCMEETY.

i it T |E




—_—
(& ]

i A P I

| EAEE |

2£8:2022%F10831H

XIT7VRDEBERARBEIOLKECBREDERBECHY . FROEAMRZNRIZDEDTIEHUEEA
MBFEHKR—LR—IJCBVNTHT7VROERKZIGTEERRLTVET,

ERLBEEDIN

O (RE8AyIHY)

BERIER FEIZE RN (LI10284R)
AEDES

KREEFR M TAYVES 97.09 TATY | BEBESE  A—RITRE—TI- TR 9709
pREEtEnls O 0.02 #E  BmAE PYAYYRISR) '
e B ZOMOSE GEEGRE)  2.89 RS e

= NAR—N—Tvh-NP—T7 0.02
S5 (UEERTD) 10000 | OF Tmmamm < vh 7R
O (BEAyIIRL)
EERIER EEIRELEHE (L1 10864E)
Bl | (%)

REEERWIS TANVER 97.22| | rAvY  REEFE F—b/IRE—TI-TFUR 9799
nREEtEnls O 0.02 #e B (PYPUAYIRISR) '
R -RE-TOMOEE (BEERE) 2.76 IRIREES . o

E NARZ—N—Tvh-NXY—T7 0.02
S5t (EESE) 10000, | TF Tmmmm <7 A=

MHEF TPV ROZNENDMEELRERICH T BEHEDLETT,
[ FEREHAR (411 0864) | [FHBABMEEZSN 1 0884 mIc B WS EF I N TZELEL TLIFE T,

RENRET HHEETEORR
O —h/RR =)L TPV R UPYAY I RISR)
F—h/RR-E=0I- T7YRUPYPUAYIRTSR)
LERAET R TP IS AELTRTF—N /YA L~ TP VR OEBHREH (L1 O34 (5. LIF D@ TT .,

ERIRE N (L1108517)
B | EE $2iAE %@ HEEE (%)
FAUA | #HR | FIOTFNAER Y- FBEUERE 4.1
AU w7 rIT/— T0./09—N—ROI7 BRIV 3.8
7AUL M | TUVR VIR U—ER 3.6
FAUA  HR NUVTL F0/09—N—ROTPBLUHE 35
FAUH  HR THT Ny 3.0
PAUH B YIVTYIR SEERED 29
AFUZ | R UVF st 2.8
AA A HX  TEIRITAETA T0/0Y— N—ROI7ERIUHES 2.7
FAUR L HR FeIES— ax8 26
FAUH | HR | F-YANFO/O09-X F0/09—N—ROTPBLOHEE 25

MEEF A — /YR E =D)L T ROME RIS T BN =TT,
X Za—N—H—N—=<-TI—TDEAF U IEHRZE(CETRER



B |

2£8:2022F10831H

XIT7VRDERARBIEGLKETEEDRECH ) FRDEARRZHNRI DD TIFHIEE A,
REBEFRHR—LR=ICBEVNTHI7VROERRKEFEERTLTCVET,

Oxx—-¥—7vh-JxY—TrUR

BERIER
L& (%)
RS BA | 7478
R B ZOMOEE GERRE) 2522
B5t (FEEHRE) 100.00

FEIGE RN (A1 0354R)

TR (%) | (BZHIR HE=E (%)

BA BiRES 200 BUREISHES 0.801 | 2023/09/29 19.74
BA AEZ: 2 BURMBERZEE 0.882 | 2023/06/27 18.40
BA BiRES 189 BUREEHEE 0.541 | 2023/04/28 18.34
BA BiES 180 BUREEHES 0.734  2022/12/28 18.30

XEEF YR — N =T vh YT =T 7 Y ROMEREREE O I 2B E T,
X [EEREA (71 0884R) | FHEABMEEZSD 1 088 SmI/R VB EIE TN TEEHL TLE T,

FRIRIBOHEE (BEN—R)

O (BEAYIHY)
60%
404
0% 302 243
14.6
0%
—30% —283 —298

-60%
20134 20145 2015% 20165 20174 2018% 20194 20204 20214 20224

O (BBAvIRZL)

60%

316 343 36.4
0,
30% 17.4
0%
—9.7

—30% —289
~60%

20134 20144 20154 20164 20174 20184 20194 20204 20214 20224

#INER(F, HBeE @5 5] ZOERICEIREVCBDEREVCEHELTVE T  DEEEN T VS E(E. EEMEBOEERTT,
TPV RO RESNICEDNGRRIF REBNDERFTTOEERTI,

¥ 2022FDIGRERIF FYINOEEHT CTOEEERTT,

KIF7URICIEFRYFI—TDFHIFEE Ao

—
(op]

i it T |




e

F i FHOR |

BAR
B A B I

HHIAHXE

SFAHFDIRFTERAICHBENGHELIZE 0,

B A @ 2

BABRAZMBHDOREXEHOEAEMEE

B A K £

RTERHDESDDHBAT CTICHILWVLIEE W,

BABAICDOWVWT

RFERHICEOTIF (BEAYIB) BLT(BBEAYIRBL)DETRAY
FUIERIRSHBERHIE T Fle RFERHEICI>TEFEVWINHA—TFDHD
BIRWERBIBEN HUFR T F UL FRFERTICHBMLEDLELZE L,

BT
" T B I

BHAHFDIRFEARHICHBVEHLELIEE 0,

w T i

BREHARMHOREEXHDE4E(MER

" oE X £

RAICLC BREEARMGEHD SEEUVCOEXHEN SHILLLET,

.
Sl

B A B i

RAIEUT FEIFETICHEAN-BEOBEAHDITONRFETRHEFEDEH

FRBIRE rexpeTUronsrsD0mASaHELET.
. 2023F1H6EHNMNS2023F78B6HE T
B
BADEARB o wips(3. LM T A MEA R B AR T AT kB NET,
DTFOWVWITNHCHEZBE(ICIE BAREODEIAH I FER Ao
— 13— DG kD
B A R H B ©EE0NEFHoRED
— SO EDHRED
OVRY DRI DD
s = 5 @ CEAEOSSEREMAICASLH. ADDRSBADICHRERTSHS
NeHHET,
~ BE BT BB DEL . REREDEL. ZD PO EERNEEN
5 AF’E\ e _
Eﬁéf%ﬁﬁ;‘g 55 AR IA G (DS b I DEEIC S (3 4 (3 - B A - SR BB SA
BU D maLEs 2B n 5T,

R =] B

REH - I 5 B

BF4F10HIREHDZGIIEEZER)

R @ 7 B

FIOREZTV. DEHEICEDEDEZITVE T,

(BT DHIMICK DEZTHDIRBRVEGDHIET,)

PEEZIYUI— ANRNELT. D EHEZELS VLR REENS
EEUCSEEHBERTCICHZILLWVWELERT,

PEEEHBFIREI—R R ELT. DEEFHEEELS VR BFHR
THEBEWEULET,

XERFERAEIC R TIFEVWIT N —ADHDEIRWNEFDHE N HIET,




| F i FHOR

HHRAHBXE -

i 5 H B 2024F4R10HFTQ017544H28HETE)

UTDHEICF R EEBREETSDIENHIET,

@ - o = B HERZIT BN ZMEDICHEFTHDERDDEE
BI7VROKEFEOHNMOBOZ LD EEBolcEE
ZDMHPOZEBBRVBBENFHEELUCES

EEEDRELE TI7VROEGET3.000/EH
RAIEVLT . BFREDTAEICKIIITV. ZESHDR—LR=Y

N & . -
= (https://www.smd-am.co.jp) [CEBHLF T,
ERm e = RERBRUERFGICRMERRSSZERL. Tt 28U TRmENA

LET,

J7VROEEMEBEF. R FCRERERAICESBOELEVCEITERT,
5 T RAIELTCEBNOBAREFESHTI A4 — T EEME M. IO
2 £ ffE o >R
7] % 75 5£ ck'_)(u_?%%h_;ﬂia_o ~
(BBEAvYBY) GHIEES
(BEAYIRBL) GEENEHGRE

bt L IEFHRNIREFFEEUTRIIRDNE T,

NEMBEISEFOE b D EIREIERRE RN ES D ERE IR 18
HEDEANR T, BERERHICE>TE BSHETORENTREL  [—

BB OB F sLEarpURT, =
LR B LU HSTEASIEDBAZSIEE A, i

% L. 20226 10BRBEDED TT  BENBES NIZBEHICF ;
EINBBANBIFT, T

4

#




e

| - F R |

J7RDER-HE

O77>ROER
BEEHNEENICABT &R

BAR-BRER

BARFHHE BAMEACI.3% #HEE3.0%)Z LREVT MFTEHBICED D FHFRZR
UIcBE T #F UL[FRRFERHICBRBWLEDELEE L,
BARFHEHRIRTREICEDT 7Y FOEE - IRFTTOEIEWVWEHFEF DM CI .

[SSEMERBRE HIFEA

REENSHEHECHENICRIETZER

1%75 i5]

EEE A 57 ROME ER IR E1.243% (BiE=1.13%) D &
%5 B ) CrEELET . EREEER (EXHRM) F045 L,
7Y ROBEEC RS NET. BB, F BB
D6nBIETOE B ERF - FETETOE=(C. S E
NoXZIhhNEd,
<ERSEEA (SEBRH) O Biks) >
wHE | BE EEONS
« I VROBAEB LU Z NS,
R ai | £0.35%  BIAAHADER. EEMEOEL.
A EEmEDENEDHE
S BRREEESBEEDEN.
BRsSaAt | £0.75% R TD T 7Y ROEE, BAZD
BRI 2 0D S
N  IPUROHEDRESLUEE.
Rttt | F0.03% | mpanhsnERORTEONE

% _FECDE D (CIFRIRHERFEIENDDIET,

IHEWRET D P
}Q E E EE ﬁ5066/o$ifg

EERHEEaE T7YROMEERZEICHUCET03% (FhE1.79%)IZE*

*REWNRETHIREEFDEREEER L FRARERMEBEZINEDSNTNS
BEN HBICH FUEEREAICKOTF, FEEDHFEZ O ENHIET,

ZOWOBA: LFEOTOMOEE: FHKICOLCERHEN STRBLLLEET.

EHE SEAZICTIOND T 7 RDEE
ﬁﬁﬁ#@ B CRETAEEELTRY
BEENECRETDESDEH ES
% PO BAZCOVTIEERWREIC KW EE T Bl BT =, HiRE
ARG CEN TEE R Ao
NEEBADREZCOFEUTIEBREREREISRI T

¥ FEEDFHERIZEDGEFERIC OV T REHEFICIDCTCRBITIDT . RRIBDENTERE Ao

({_u




| F i FRHsS |

J7FRDER-HE -

Ot
B FRICGCHDFHHICEASNE T,
LTFOXRFE BAREEDRRBINSOHETH Y ERTEFCIIERDIHBENHIET,

pall S
PRSBNUMEH BECUpiS &L TRt
E@ o icEIcULT20.315%

B (BN) BRUIEE

PRIGHRUMISH ZEPEE L TER
BE (N) BROEREOER GEER) (CHULT20.315%

XN EHEIERDBRA LGB GICIE DEFOKREN LELERBRDHBENHIET .

XEANDHG(E LELEFERIET,

MKEBEDESNCHEECF HEENEESNDHENHIE T B DEIRVDFHICDOWVTIE, BFEER
REF(CTHEBSNBDLZBEDHLE T,

¥NISA, Y2 ZPNISAZZHAICRZI5EG . SHIEDEBVICTERLIIES W,
Tl RFERH TOEAOEDRRE. —EDEHD HIET SF UL FIRFTRHEICBEVGHELEE N,

R FEEDRIREIFRBTHE

<2 =7NISA
R E B o e
A _ _ /,\ néﬁﬁ
H ﬁ E = A%H{:_EC}R,J E 20
FEFRH IR NEMKBEEENSELIRYMEDLUEERS *
o]
A R & 18 EoEAREE 0~17FBoEARBRES :
& ) ya) (BEHOENEERSNZED1/18REA) (BEHOELNHEERSNZED1/18IR%E) f
z.
IE 32 B 0D HA B BESER (FHOBAIF2023E5T)* i
Fl AT =3 12008/ % 807m &
PR B | (BX600AHM) (BX400A5M)

%2024F LI T2 ZPNISATHREDBAN TERLIRIE T,
BB SENISAHIERFRELESNSFECT,

¥ FECIE. 20226 10FKRIBEDHD T,




MEMO

|N
—




MEMO




1% R



