O/RY MigES R BT 7R | "f?ﬂm:; |
(F"?f.ﬁ EE(DEL)

7) > ROFFEL
SEEERLUFEECHIFERZLOTISE M REVIESATIFVIERICED, hmiz0_ tFREP
TEBERICAVLTIRGTIERUET,

L

77> ROBEEEMEAD IR
() AR : 20164F9A30H (&EH) ~2023%11A308 (BR)
16,000 = <
R DQE;EUG_/
15,000 e (2023%11A30HIKRT)

14,000 9-3 %

13,000 (DEEBINEEAMEANR-X)

12,000
11,000 « A | ‘ M
10,000 Pt w”\v”/
9,000

8,000
16/9/30 17/9/30 18/9/30 19/9/30 20/9/30 21/9/30 22/9/30 23/9/30
AEREEIGEEEMEEL. PSHTE (HEIE) 2RI CBIREULE0EHRLTHBLEEOTT, (&/R/8)
1. EAEMARS L U5 B T Y B AR ST RN T

Wi LR, BT E
(EFoER) . JEF174
OFETUI-NEBTES
RI33>

tI5-RIDERE/TELLLER
-ER/FRILEOTIARCIERE, V(AR EFRERLTVET,
EEOER/FRILER, KT TIONSBYLTHCBITVET.

14ERT AR 2023611 8%MS
(%) (2022511 5 %kKS) (%) (2023F 108 k=) (%) 2023F11HXRKf=
0 200 200
150 150 150 |
100 | 655 100 : 100 | 430
50 - 279 26 10 50 50 | 319 26 0.0
0 — 0 0
-50  —5.6 : -50 -50 -115 134
_ - -294 :
100 | _gp5 249 -100 -100 | 430
-150 | -150 -150
-200 -200 -200
% % D AN % % > AN % N I8
NS S LA C . £ & % %.Frsf“ A
& & & & & &

Bi2 /FERLERG, RETACH IR, BE. B35 EF). JET T OBBIORETADEEZRLTVET BE. B3 EFEI5-(OEFLTI. &
BIERZICEDEFVRIDEVVEERL. 10FEEBEOEETACESRITVET. (BIRE 10FEELNETIL -3 () MEVEFEMOEETAR
INSRBEIIHEENET . ) BEOER /FREILRFAHLMEEL TWSEE /5 -2 RIRLLEDTHD BBAYZPFrYIINAIAY NIEHEE A,
2022F 11A&DIET1 T4 DBANZRIALFUIZ.

() Tab—2avi(d, TisEFIOZEESHTIEHMIMBORCE (ZLOESE) 2RIEERCI.

RSB RTHINEIREETEIY> - AHL PILI7- 27 - AT 74T 1O B REREEREE(C/ERRLTWET . J7 RONTA—Y VAL (LB E2EEHD
FNHECET . AHLICDWT(FAR—-SE TSI TS0\,

HFR : J70 ROBERAZEE. Bloomberg. >+ J L —TDF—HICEIETADT7 Y MR A MWERK

e RHOT—ILBEOEETH)., FROBERREEREHHVNHRITIEOTEBIER A
’ T&D7ybYRIAUS UERETBVTBI T, SROIT BBV BRI TR,



O7Rky FEkES tHRDEOT7 VR (BFR . BEDOEAN) TR AER

I7 Y REIDONERTEED/TA -V AE LV KEBEREFI DHERS
#ARS : 2022671948 ~20235F11A308 (BR) (%)

130 " opok (HEmemEEREmEE) ; /.00

—eEERT | =

120  —2EEES £ 6.00
—FEERT : A
—KEBREF : A

110 5.00
100 4.00
90 3.00
80 2.00
70 4'_’— 1.00
60 0.00

22/1 22/3 22/5 22/7 22/9  22/11 23/1 23/3 23/5 23/7 23/9  23/11(&/R)
TroRESVERTEREF2022F1HA48%100EL TERYE, HAER TEEZRNVZTZANY S CKEBESREFIGFFL - NMEEEEO
PRAE. SNERTEECKEBREFET7>Y RONTA—Y DR OD2EZERRIOEOEER. ALLT-SOVNTE EXROMHER
TEAYZT —HIOVTIZISIEZEL,

DEEBINEEEMER, INSDECE FR5I8) ZDERECHEIREBUEDEHBUTETEULEDTY B8, DEtEBIREREEMEA

{SEEERENERR R TY
tI5-E5E
AR : 2022618 ~202311H (HR)
2023118 Ry LBEETIS— Ech:U{E# ﬁﬂt”]@ b‘b?ﬂ%b‘%‘ibhﬁ@@ JET471E95—- b‘bt’)@‘b‘
BASHIREZEEBLELL R EIY—TMSCIIN -2 7 - XY=y MEEPOSY L 200058 0FEDE TREN S, BE LY
H—TR RN I 2RBETASAHDFTOETRENS, {E% EFEII-THARERE (106F) PAYI7ERE (106F) B
UA=ZARSU7ENE (106F) OFEBDETRENSEINRELFEUL, —7. JET(T1EZI9-TBBGIET 1711588 (BR<E
EYD) DFEDZRTRENSDINBNSEIRGZESLELL,

(%)
12.0
10.0
8.0
6.0
4.0
2.0
0.0 —
-2.0
-4.0
:2;8 et B -2 JEFAF4 azt
22/1 22/3 22/5 22/7 22/9 22/11 23/1 23/3 23/5 23/7 23/9 23/11
RIS ERNRTHINEIREESEY> - AHL- TN I7 - D7 - ANAIFT4T |0 B RERBEREZR(C/ERLTVET . (#/8)
T RONTA-XALGBE2EZBOINAIECET . 2022F11 BLDIET /DB ANZRIALELR.
BEEISR @t771a80) OITAR—-Sv—ifiE
HAR : 20206F1A~2023%114 (BR) BE  SEEEEF ENET
B BOET(CERia &5 -&F : FEDRB TN CRRILZEVET) =ikET
140% 5 300% i 200% i
120% i i 250% :: . FEEBEEN i i
100% o 200% nooooe T ko I
80% o 150% i i 100% i
60% | i 100% ' 0 i i
40% 1o S0% ¥ e i
i 0% b % &
20% 1 -50% 1 o Y
0% i | -100% i i -50% 1
-20% N 150% N :
-40% L _220% i i -100% %L.L‘E i
-60% S o50% & -150% AREIVEL 0
20/1 211 22/1 23/1 201 21/1 22/1 23/1 201 211 22/1 23/1
(5£/8) (£/8) (5/8)

L ERHEERNRTHINEIREESEIY> - AHL- TILT7 - a7 - ANAFT4T IOIHIAR—-Sv—TY,
BEEKNUICH T2 EEREEDIIAR—Sv—T9,
PR J7Y ROERSESE. Bloomberg. MSCI. FactSet. FTSE Fixed Income LLC. ¥+ J I —FDF—HCEIETRDT Y MRS X MWERR

—m BHOTF - IHBEOEETH, FROBERBSEREHENHRET S50 TEBIER A
’ T&D7ybYRIAUS LA ETRVT BT, EROIC RSB IELI TR,



O7Rky FEkES tHRDEOT7 VR (BFR . BEDOEAN)

@ RBO7EYRIRIAUL

TR AER

» ~ " 24Bmi8E
iRy PEREE S — X J

~2485/, ABcer<aoryd (AYE1—-45-309548) HiER~ @!

® 7> ROk FATOIEWNRHBIZEOI EF MO RIPITENMN Y RIZHEL, RRIEULT
TNISERETZHEIZMITUET . (MY RERTHIBOAEEDIETT.)
g0 LFEBMEEFTRS, FEBEICOVWTHINEIEEDESZEIBULET,

EROREELOHBENMENCEIFHTY .
HEAMBVWEEZEASDOESHILT, DEUTEDRIFTEIT,
IV RDIGEEEE o 24K, ABTEBR<ORYS (OVE1-5-TDI5L) HiER. VAJEE
Z175 (BIRVRY F£R10%1EE)
o HRNOZSHOINEWNRHIGZ(CHEULE

Oy T ES L2 R IEHIBUTASSRTBEVIORS 23> [FEM Y RIEHIRTUISEETFED IORS
SAVERBEL. MY R REEUTHZ A RO 23> 2 FEELET .

SHdy

“ " CEEE)
S, R % » \WA{RY S

EFIR

5544
RIS DRERRFOIEEEO b > RHVEA
fEeR59, HHEECRIZHME

> B
BB ES NS, FRIF. SO RISEUERTS I IABEOAA—STHD, I UHZDED(C
W—IVICHRE>TITEIE B k! RBEFRDFEA

BEFECTIREIEECLOTE EEROLSIDERMIONBVGENHDFT,

HERZ BB T, BROITBRVVILERVWEIA 120 3 THEREE L. 3



O7Rky FEkES tHRDEOT7 VR (BFR . BEDOEAN) TR AER

RENRMEOH

PrfliFEER f3s5-2F* EE TEF T
CEEESLUHEED N CEEESIUFEEO g CoEESSUFEED » (:FE_.T_ 7%15) :
BHEEMSETB) bt % - SFEHTIR) B =i -EnEDS) B 2 g

KB FR57100 . KEER SR Y L IN—LN-TERES S
CHE S&P500 L BAEE 1O e 5
(BE B#225 b F—ANSUTEE ¥ [SF:3=

 B& TOPIX P REEH - TR

Z@ FTSE100 L AFIEE L A—RRSUTRL

By DAX RV EfE - TSYWLTL

CA—RRSUFZ ASXSPI200 1 TISVREMHE o AFyasy

BE N\vey L AUTEE S o ER

A YE  Nifty i L AVRLE—F

VIX(RSTAUTF 1A TWIR) &

LR TP ROBENR RO TT . EBEBITH OB FT . T EXBITEBIFE Ae
EEPEPHRBRAFCLOTI, LROLIBERMTONBNEENHDET,

77> R\ &9 35 EIRESEE

DERALD BN

N2 IN=7 (Fit : RE OV RY) &, SOOFEAXLERTICED.

HREXBROANITTTIHEZRLETIRENEEERARLTY,
XANIFFAILBHRR D ES S OERORERELERRZEENL

& EREEARSL,433EKPIL(F918.8JkM)

& 1783FAI%E

¢®  OVRUTKHZEE, HROEEEHICHREBZS
AR R IN=T
2022 12 AR =
LRRV=131.12MFTHRE

NEISEEFEDERIG. AHL /(- M —X LLPHTVFET . AHLD R REIRDEHI
HOWHR - AFRICEIDEHMUIRBDESET IV, IFEHEZITVET,

M - AHLEY>Y - IN-TEBTFODIAIY-INF 7y MNERZIRHTS
AHL EHSHTY,
Man KOA YRR T 2% AR SRS B TR R FV TN EATHE

AHLIZ, 19874 DAIZELIE, 356U L, —BLTAYE1-5-FADE%
inZEOTNEY,

& B9 EBAORRELL C3SFEU LOEREEZEID
& HRORFEEEELYIIUINZTIVR (BRERITOR) Z2BEICHS. EREEAES69E
KRV ($97.496F) ZFH5HFEEROIASYERNRS7—
& BERVY-FERHIERFEHRON —FT1>7 - 77)05 %2893
(1102 ZBAAREEL (BFABL. MIEFBIRLESD) )
& EHO)N\YIPYT A MeARFFU TREIRS 2T LWVEHBER (20225128 K3RTE)

AYIRIA—R-IVFEEITFAF I AHRKFA (OMI)

20074 (C5RE - AYIZATA— RRFURIEL . HE THFFZERIL

ﬁﬁ?ﬁf‘ﬁﬁ’ﬁ@ﬁﬁﬂiﬁﬁ@ﬁﬁ% * F?'ﬁ%’&?‘??f“i@ho OXFORD-MAN (,)\w]‘w()i{] .
INSTITUTE 0),6.0 3

’ T&D7 YR RI A UERETBVTHITE, SR BBV BRI TR,



O7Rky FEkES tHRDEOT7 VR (BFR . BEDOEAN) TR AER

HEHIAHAE
A G AN
CEYNEERN BE A BRIAZ(TH OB 4 B HOE (M
eV ARSE AT TEsH DB
Sl R ERIA ST H R 4 EXHOEE(HEE
& el [RAICL TREBRIAZIBENSERL TOEEABNSEZIALET,
=PV TSI 5B U T 3R E TG E RN 2SI b0 HHOBRIADELET,
{E5THAME 20264F8H24R%T (20165F9A30H:%E)
REH 2A. 8AN&22H (REHOZEFREXR)

N ZS 53R F2[0), HREEFURBDECTEHCEIVWTNEDODEZITVET . IRFTRLEDEZHICLO TS I SEEFER
RITHBIRENEIRETY, 22U, B I DEZITIBDTEHIEFR A,

AR L (IR BEEFEEL THURDNE T . ABMIUREEFEE, A L DEEIREIFRTHIE (NISA) &4
URBEGFEVERIREIFRNHIE (P127NISA) OBRAMRTHD, 2024F1 B 1HMUEFE. —E0EMZiE
LURIBECNISADBRAMRERDET , FUIE BRFESHICBBVEDELZEN BEHEROBEAFHDER A
X _EERF2023F 11 ARRAEDBIREELCEEHLTVET

TEROVINMNCZET AT BA - REOHAFTEEEA.

EAREIH O R LIE2TINT - Z1-3-)ORIRITFIREESSEGIFROAER . OV R - Vo> TN - Z1-3-I0%&
RITFLEZASEEIFTOREHORTEZER. 12A24B8LU20RTEZEH . HAORBEORTERZBHBLU

A7 E%H

EETHELED

J7> ROEH

¢ WEENEENICEIBEIZER

Eﬁlﬂ%%*ﬂl*ﬂ ,ﬂﬁxﬁﬁgﬁll\ 330/0 (#%}E300/0) %LBEUIC?&%%EED‘@EU(Cﬂi&)é‘—gﬁﬁutﬁgfﬁﬁﬁtbiqo
AR HKIBREACBRIVEDETTEN,

SEEHERAIRER  RalEc/ W
& REEMEEMECTHIEN(CEIBEIZER
BH. I ROMEEEACTF1.012% (Fi1K0.92%) OFERUTSIERLLET.
<EARIREN> - BRI IRERRTHIINERESFTCHVT, SHNEREETOMEE
FRRRICHU TR 1. 0% U DE BN N ADET
- EIRWE ¥>-AHL- P Iy 37 - AT T4 T OFEEERERISHU T,

R0.2%UROEIRRENHINDET
<PRIHEREM > SHNEIREETEOMEERE (BAIMRMIEIRE. sRINRIET LAl H\1-

RS S DA—5— X~ LB, TOREEBSIHUTL5%U RO TR

S =k d POD0ET,
EREEER SHENREIES * )\ A== I ERBETOLNBETAT IEEOREE (RREEA) CHVTHEIREER
(I==E2REH) BRINEEEIN AU S A ORI BRI S OMBEREELRD, RINEHE SR EL TBRHEaNT. itE

HARIAICHNEIR SIS FEICB IS E NS OIIB S (LE HEB MG E SN LGU T LRU. BINGOIHSACF A%
BHIREEDEU THRALEY.
SHEGEEFEOEFEIRENE. SHEIREEFEOERONME. ERMEOEREOXE T,
F AR FRIBRHROBARHOBRSEICSEVEDEE0,
BRUERET ROE RIS ZR0.8%, EIRERAMNIFZR0.2% UM, HINRENZ0% TS

FH2.212% (Hitk2.12%) LUA + B IHEREN

(BRMERmIFS F32.012% (Bi1k1.92%) 12E. mRIEHRENZ0%)

J7> RS E I RET DIMNEIREEFTOETIRENZINRL T, SRENEENICEIBIZE
SEERENR(COVWTERULIEEDTY,

- EFRMECHIZEBBEROLUHZETERICIMN S EERE (NI IREEE. SREOEIBEL.
EFEERNSTAUETD,
2B - EESEGICHSFEERRL SEABEORE(CEIZERZE(L. EXMEPHISETARULET. £, SAANE

B - FER EEFTICBVTE, SEEEG| - ATSa BB IECES TR 20MI7> ROBE (N ELREERS
PHmDET,

CNBOER - FHRHIOVTIE, BRINRECLDZENITZEDTHD., BRIICKIZR - FIREESEZRI ENTEERA.

LEROEBROEFTERCOOVTE, HEEN I FMARBEINHEIEF(CSUTRRDFTOT, RIRI BN TEEEA,

’ T&D7 YR RI A SEARETRHIOTE, SROICEBICRSV SR ST THRIR,



O7Rky FEkES tHRDEOT7 VR (BFR . BEDOEAN) TR AER

—MHEEA  —EREEA _ﬁ’gi_é**
BARE P ry e
[T PN I EHE

L EIE 370ES

AR RES B A R | O @)
a7 S SRR A | O O O O
N~ A | O O O
PR LB IR T O
B 2L B AT R | O
B R | O )
Bt LRI T il e O
e LRI T O
B LT A A S 7 4T T O O
P 2 A AT ol peva e O
B 2 TR T il hivueds i O
A Sk £ A | O
5 DO AL SR 2 il el s O
LR LGSR A Pl bt O
.- Rl b O O O O
78 AAS T TTRES RS %Eﬂ;gi ﬁfgﬁ%gﬁ O
T VT AR S AL Rl [l O @)
EUF TSR A ggﬂi‘f ?tfl‘;?iii O
R AR B A AL sl [l O O O O
Fh A2 FESBUHF A 4T Rl fowed it O @)
R 2 L BT il leveedhind O O
D
SRS M L il by d i O O @) O
DA AGER R A AL PRl et O

IMMABEICOENZEEHRL TVET . RRSHBEIRTHLURASHARIRITE, RYMBITOSEERVERDET KRR S RIFRITSLURIRIES
HIEE FREIEIOHFAFZAF I TEIEFE A,

J7> ROBFRIEA Rk

EFERM  TADFEYMRIAY MEREHT T&D7 Y MERIAY MEREHT

EEMEDERBRIEZITVETD, EEES ¢ 03-6722-4810

ZiEatt . FREFERITERSM (ZIRFREFEZROF RO ~F1&50F)

EMEORE - BIEEBEZITVET, A>9—FyNR—LR—=> : https://www.tdasset.co.jp/
’ T&D7 YR HRZI A WA CE VB TR, BRI CBEVV RS \EIE 23 CHRIEA L, 6



O7Rky FEkES tHRDEOT7 VR (BFR . BEDOEAN) TR AER

IJ7> ROBEMEAR. HEZTOTVSIRIMEAISFSFOMEENEICLIZELZITEITH,
CNEDEAICLHIERIBFETREEICIRELET . LENWEULT, I7> R3ig&ET
AN REESNTVSED TR BEEMIEAD T HICLDIRKEZWD. $HEHAZED
ABZENBDIT, BH. T7> RBFRITREERRDIT,

T7> FOEEMERDZEENE XL 13D FIRIRAVERDEITY

(B SRIZHRY  mBEZBUR)

20w TERSI(C
1—I RSY

73/ N— JZ’] 'J/\T{j(DUX’] I/}\I/J/JX’J SUZ

X BAEMZBOZFHER (URY) (E. LEICBEESINZBOTIEHNFEA.

SATLYRY
(ROt DEER]

o J7 ROBEEIICREAL TS, &RFEREEIEE37ZD6DRE (WDDBI-UY - A7) OEAEFHHFE A,
(] ﬁﬁﬂﬁkf‘i]@% AR
DR, FAITEOFREFRRD, HEFFTOMEENSIAONEIDT, DEENZIONZE ZOEERBE.
EEMERE T HDEI,
DEEE, STEMERICRELNE (REEFREOESFNEHLVTHIRZSVTER) ZBATIMWONSE
BhHEOET ., 205 SEPREHOREMEAGRIEPRER LA TTEIBILICBDET, o, DECEOKEG. &
FUEETEHARBICHEI2T7> ROIREE R 2RI EDTIEIHNER A
FEBEDOI7Y FOBAMEACL O TE, DEEO—EPEEEEN, REICFTARDO—EHARUICHEZH I IHENHD
Y, T RIBAROERIARCLD, DECEEALDEEMEADIE_ LNV NEHOIIZEERERTT
o REOHEH - MEFIAZR IR TN EEZEM I VBN EUHSE PR I TG ICEVWTHIBRENR
ZURBEE(C, —KNCHEABEORBMEMET U, HiGERENSHT TEHME TESI TESRVWRY, BGIENRAN
TUERIVRINBDET . CNICED, IKE T BRMEESOMABH FEL ., BEMEANZEEN T IBERERDET Tz, WEEHIAD
RN RLIEERZEIREE . BN EDESTIAVNELE T SR REENHDFET .

[MENTHEATZT—IICONT]

LERICTHERURET -5, FRIREENRVED. M—2IWA— 2% FERLTVET,

FEERRT : MSCIOVYA - 1>FwIR

MSCIZTHA - > Ty I RIMSCINFHARUIARMMIEER T, BAZIRIEROLERE ORI TIBOENETEIEX 315 TT . EIELK
(LRI 2EMRHE. NHBAEMEZ OO — Y DEFIMSCICIRBULET .

SCEEEES | FTSEHREGECTYIR (BR<BA)

FTSEHREE A>T R (&, FTSE Fixed Income LLCICENEE SN, tHREEBEDEBEDRSUIG K2 & TGO MiR
B CINEFEHAUREEASTYIATI  COATYIADT — ’J(Bt BRI DA% BrELTHD. FTSE Fixed Income LLCIE.
LT D EEES LU ERRIIE T, £eT7 90582, BRFLLEEC DS MSEEEAVERA CO1TYIRICH
IEEFIESOIHMNAEZOM—)DIEF(EFTSE Fixed Income LLCICIRBULET,

FEIEKR : MSCIIN-229X—-5yMM>TvIX

MSCIIV—>>297 =y 2Ty (. MSCINRFEURIN-— >V EEOMR TR OB X218 X 2MKMIEEI T . BIEEIC
B9 E/EIE. MHIEIEEZDOMO—YIDIERIZMSCLIIRELET .

mENEIRY

CERVWEEERWEA

o HENIETRDVYMNRIA MIBERIEHZBIIEU TYERRUIZED THD. 1I8EEFFZ2BNELIEEDT
(FHDEFA HERIHENEEEN SO EHIRTUIBERZFCEDVWTERULIZEDTI N, ZOIEHE -
TRUERIETDEDTEHDERA . oo HERTHEAT T HIBEEDEBEEIIRERKRTOTF
HITHD. RO EMREZREHDINIRIETDEDTEHNFEA . ZERGEHNER - REL
(FFREFRTOHTDOHITZRBRUIZED THD, FEROISEMREZREHIVNIRIETIEDTEHDE
Tho Flo, FERFEKEEENZENHDET,

o HEEFEFUAIZECEM THD. MAB LU EFEEIZOHDBMEsS NEREECEIREBE
EURIEHDET, ) (ARELFIOT. EREBEEHIZR “%(LJZD CBILET . LIEFMWEL T JeADMR
SEENTUVRBDTEHDNERA. CNSEBERICLZIEREETREBEICRBELEY.

o HEEFEITRATE P RIREZFILR DD, AR FRIR - AT ERIR - RIREZHIBREHIBOREDOWRTEH
DFERA. o, EFREMBETIBAVRVWHEE., IREEREEESDTIANREFIRDFE Ao

0 FBADBHIAHCHIOTE, IEEFEHIAST (32 HE wRE) ZHEULLET DT I NS ZHERD

. CBEBTTHIMOVEEE T IOBFEVELET, IREEEHAE (CBI=E %2) (FERFESFLICT
CAFVEFET,

W ERTEEA
@ BRO7EYRIRIAUS

B5% | T’RD7 Y MRIXAD MERSH

TREREGIFEE BRUBRER (2F) $3575

MARE | —fEEEANREETEHS
—RREEE AN BRI EREEERG =




