202149815
ALLIANCEBERNSTEIN® RE(SEEERAE

(RIEHRRE)

PIAT IR NI AT
AKRERRKIZIE

Ad—R (BEAvIHY))

BO—X (BE&AYITRL)
CI—RABRRER (BB\YIHY)F
DI—XXBRXIEER (BB~NYIL)F
ENIERE, B89 R

RER[PSAT IR N=VRIALY - KEFRMHREAT—R (BBAYIHY) /BI—R (BEAYIRL) |
DIFREEFEHAE XMERRE) BLT7SAT7 VR - N=VRIAY - REREMHIFECI—ABRRER
(BEANYIHY)) FROEERRTE /DI-ABRARGE (REAYIYRRL) FROLSIRTE DIREEFTHIASE
XZIERRES) 'C’fﬁﬁi‘\'ﬂtb%ﬁ'o

AEF. TRIEGES X (870 23 95125 25 5) 5 13 ROREICEDKEHHRRETI.

ERMBREE IEFISKEIBICHRTEI2EREE BEXRERRE) & FFRMDOR—LR—ITHE - FOO—R
6’%3;&:73"(*&"@1 FIERFERAICTBRVZEZI N, BERFERHZBUTRMVUE T, lRFTERHICHER
BMREZCHFERSINICHEGICF. ZOEZTBE TR RULTHNTLEE W, FREHRRE(ICIHEFENRENZIGH
LCWET,

CEBAIRBRLTIR  ABEOABTZE+DICHFTHF LTV

B ZiE2t (D7 ROBADERZITSE) B U7V ROBRGEatT BEMREZE C DU CE LIFDORBALEE CHRLEHhE
— - PO - . <f2EW
B SRt (U7 ROFEDRENRUERZITOE) %S (03-5962-9687 =xponsaomh S FesisET)

=HEREFERITHA ST Ti2 https://www.alliancebernstein.co.jp



AR—JFEREBRIET,




2021 9H15H

ALLIANCEBERNSTEIN® RE(S5EERAE
(XIEREE)

PSATP IR IN=IARIALY
AEREMHFRES

AT—Z (2,5.3**/\\1 J%4)/BI—2 (2.%**&, /za.'ﬁ“ '
mmhg/ﬁﬂ/ﬁt

BEXD
RSN | REN S ﬁfﬁﬁgﬁ BESEE SRENERE | ARSI | AT BEAYY
TJp=)— AJd—X: &) (7)|J/\“J:/“)

d—X 1 1x

B B W | pemsstarss dist))

XBEXDCEREH LTV D [RBAY V] F WATORBURI (LT Ny IDERELHLTBIETT,
XERD BB IOBMEX D DERICDOEXLTCF —RHAMEAREBFEBEDIR—LR— (https://www.toushin.or.jp/) ZZEBLZE L,

AERZ . ERBEEIGE (B 23 FEEE 25 5) L 13 FKOREICEIKBRREETT,

COBERMREICKIITD [PSAT VA N—RIAY - KERERFHEA TR (BENYIHY) | BRO PS54 T V-

IN=—"RIAY - KERRKIZEB IR (BEANvIRRL) | DRBEDSEEICDOVTIE, ZERH(E. SRIEGES A

FEORDOHEICKBMEBHEZ2021F9 /14 BICERMBBERICIZELUCHY, 2021F98158(ICZDEH

DHAPELTHIETD,

0 LU FVROERABSICEALCERRBEEZTOHBEIICIF. REGENRVUKBREEANCHIDERICEDTIHAICKRES (FRE)
DREMO7ZHERITDFHmETZTVER T,

O RESTEDOMER. FERMICTRESINF I FEEUAICKY | ZRARMOBEEMEZ LD RISEENRELFSNTVET,
RIS [EFI15XFE3EICREISEMREE GERERES) (& ZESHDR—LR—ITHE - IU/O0—RID

a_tb‘?*i@“o FIEERFERMICTHERWVEZIFNIE, éln&fﬁ&f #HZBEUCRAAWVELE T, Bttt CEKERRES Z

c_uﬁ—.k*ﬂﬁ%—'&(da" %@EI%L_ E%—Cnafibta:)\b\t<ﬁ_ o n%*ggﬁﬁgl:(g1§§E%@§_‘kéY%?§J$‘Zb—tb\gfg_o

CEBAIBRULTIR ABEDOABTZE+DICHFTHF LTV

B EHAH (0 7Y ROBADERETSE) W 07 RORTAH. BRGSOV TE LIFOREAS THEDE
_— ~ M ~ ~ S <7:‘

PIAT IR N=VRIA VR4 E,,Aﬁ.:>

SRERNG EE MEMERR (&R £3035 o

RIIEAE © 1996108288 B4 1618 3,000 5 B2ES 03-5962-9687 (x50 Faosn SF#5HFT)

ERYSREETHMEDGHTEENRE 1 3J86,099/8M (2021F6HAKIRHA) m;ﬁa;/ https://WWW.alliancebernstein.co.jp

B 2R (OrY FOMEORENRVERZITSE)

=HERIGFERITHIISHT



JrrROBH -5

Z7VRDBEM
SHEMEOREREZXS Z L ZBEICEENERZITVWE T,
T77VRDYE

7 IHY—T7VR*EEUT, EEUTHREDTRERN BV EHIB S NBREMRICRELET,

* XH—D7URIE PSAT VR N—VRAIA Y - KEARE T O SF—T 7V R T,
¥ RERUIBEUEHIMTUIEIBE(CF. KBEUANDRETEICLDKEFESTHS (ADR)  BEISBE(CIRETDENBIFD,

2 TEDTF7IIAVIIVADEMTE/NU 1T —YaVIcEIKSIMBIREERE L7974
BRZTVETD,

SLMERERD UL [ERHRIGHEREOTREEN SV EHIM S NS EEZFRIELE I,

MRIDE_ LD RS CED T ZEZEER T BDIctdD. 7IA T VA N—AIA4 > (LIF. [AB] ) *OUH—F -
FFURNER—NIFUA - IRIv—DIRNAT VL IC KD T 7V I A I IV TNE T,
% PSAT VR N—VRIAVBELUABICIE, PSAT VR IN—VRIAL - TIb E—EZFDETNDBEERHESHET,

ERDOOER (2021F68F5%E)

J'O0—-A4FHEICEDL

] 2U—=v7
BHRNRIZER S
#13008847

T7IITRAY IV
REHR
#91002&1H
R—hT 7 UAHEE

R—hIxUF
(50-703B1HIZRE)

TO—REFECEDTRIU—ZUTEN8RE ($9300881K) (CDWVWT. PHURNIRDBBR I 7T A
I U —FESE(C, ABDKEXENRMKERF —AIFIREH BN (F91008248) (TRJAHE T,
T7IIAF)R U —FICHBWNTIE, FFEDIEIT TR, ESG BB, #t5, H/N\FVR) REFFEFH D
ZEICAN, SENBEEINICKERNERERERERUE T,

ERT—LF &ENICTFYIAVIIADTOEEEPLPURIRHMREZZRL. BEEHIMSNDHMR
ZEELE Y,

X LEEOABIF SHREEITHBEN BT,

3 [A3-R (BBAYYBY) | EIBI-R (BBAYIEL) |02 EOT 7Y REBUET,

AJ—R (BEANvIHL)

RBNEREEICDOVTIE. BBV IICKUABZHU I IDEKRZRET,
BO—X (B&~N\vIRRL)

EENEREEICOVTE. RAIELTREBAY I ZITTLEE A,

¥ AD—X (RBAYIHY) EBO—X (BRBAYIIRL) DEITRAYFUT (BEZ) BORECTT,
¥ FERHICKOT BURLWD T 7Y RBRURA v F VT DEIRWEFRIGZHBE N B E T, 55U IFRFERLICBBLEDEL S0,

BEFHH. TRBEFCKIOTIERDKSBERN TERVWBENHUEXT,

1



IY—T7YRBEVATI—R BBy ISH) DERO—IE. ABDTIL—TARHEIE
LEFT,

EFRENICR T HEREE WU 7Y RFOMNEDERBLUAT—R (REAYIHY) DREAYY
% BRREESOBANEEICHT S EREREET.

Ltk (REBERM)  PSA P VA N=VRIAY T - E—

PSATIAN—VRIAY - U=ZFTwR
PoSATIRN—VRIAY - FA—ASUP-UZFwR
PSATIAN—VRIAY - FE-UZFT VR

5 saPsooniliis @uSAY) ENYFY—IELET,

AT—Z (BEAY YY) 1 S&PSOOKIMIEM ERURAH. My IN—2) *
BI—R (BEAYIBL) © S&PSOOHIMHSE (EUEAH, FIN—2) *

* S&PS00HMIEMEF. KEDREFRAML TH B S &PHEE. RRULCWVBHIMIEH T, RKEDFEES50088 07z BHfi#8 88 TIETIL
BHUBDTTY, S&PS00#IMIER (FLHEiAd FINY IR—X) (&, S&PS500#IMIEH (FLLEiAd KRILR—X) ZDEIC, BE
Ny IICH N B ERBENZZRUCEFERHN ANy IR (THBELICDHDTI, S&PS00#MIER EHZAH FINR—X) (&, S&P
SO0MMIEE (BoBEiAd . KRILN—X) ZHEIC, DAEDONEEBETEEBOMEZRNTEER LD AN—R(TBELILHDTT,

¥ FENREOMATIBOBEZRLEFCKLO>TE. TPV RORYFI—TIZRBEITBEN BT T,

6 TrIU—TrURERTEBRETVET,

TJ7ZU—TJ7 YV RAREE. SREBOBSHZEZEDHDTRE—T 7V REL. FOESODRIFETIE—ER
EIYP—T 7V RICKRETDEICKY ., EEWGREREIY—T 7Y RICTITSEVWSHHEPFTT,

77V ROD{tiAH

..... NeZI7YE TY—T7 VR

PR : D BB
: | —

NES Ad—2 '

EwEe : B &2 2 wa FELT
: : N=YZIA -

. : : KEAE , KE
22, BI—2 L omE | opioame | omm | wERR
(BEBAYIRRL) | —
DEcE . ! G—
ﬁzwa : —

* X%w?‘/T@&bEﬂ?&b\LE@ LT, BRFERHABRELEGhELEEN

DECTE
RAIEUT, BREER BF6R15SHBE KU 12158, AEBDZGEFRERER) (2 IFOHEICEIEDEL
F9
o ﬁj\ﬁﬂﬁ%éﬁo)%ﬁl(at REERB O T - EEHFNADIOTER FHIRZSHE T, ) EOLEHELET,

DECEEAF. ZERU N EEMEAKE, MBEAFZERUCORELFR T, 22U, FRDINH D E T DI
WBKRUZERICDOVWTREES 2 DD TIFR<. DECNREANDEDIZEE(CIF. WD EZIThIaLWT &bt
EER

FIREHIIR
HAADREEE HANDEERENS (. HIRERITES A,
NERAENDREEE  NEREEDOREREZSE. HREZRIFE A,

| BEFH. TRBOFICKI O TILERDKRSBERN TERVBENHIEXT,

2



REURY

HI7VRIE, IY—-T7/RZEBCTEEVTHRARBREDEERETDH S ERMBERFICKREL
FIDT, HANSNI-ERMERSFOERE NEESEICIBBEEIATBHIET,)IC
KNEEMRRESEL. WETAZEACIENHIET, LIeH>T. TEMRIESNT
WBDBHDTRBIEE. HIT7VFDERICKDERIIZTREBICRBELET . RE(E:
(FFRETE LRI

SEMROZTHER
HEZEBHVZ T
B - WBBEPRTEEDEEEOFE CKENZEB L. BRAERDURINGBIET,
RBEFPYRT

ATJ—X (BBA\vIH))
RENSBEEC DV TABTHEL IEZRVCABZEHUIIDERZHDEITH, BEEE) IR T%
SLICHRTED DD TIIRBL, BBBBOFEZRIDHEENHIET, e, WRBEEEHEAD
ESHECKOTF AYI - OX N HEE RS B2OIEMEN B F T,

BI—R (REAYIIRL)
EENGREEICHURREVTREBAY I ZITVWEBADT, BEMBSRBHESZOEHDOFER
RIFE,
(SHURD

BRENREMERSOETENREANZ PHEZ(CIHOHBEICEZOND TERLRDURT P ZNH
FRENZDBEICEDERAERFDOMETE TIBRZWD IR TN HIET,
Flo. TRBEFOS HFHICEBNBITHEUIEEEHIC(E BREHDIATINHIE T,

AVKYU—=-URT
FRITEDRUE - #5 - HRBEZOETER - SIsMHNEEL L. EREBREFEOMEHIAEZE T D04
MBI E T,

fIDNE=T 7 Y FODEEE - BRINFICH S BEMBHOETH VR T
LI 7Y RMRENRET DNV —T 7V RZR U <KBENRETDMDNE—T 7 RTDERTE - BHIZF(C
HOSTYH TPV RTCOMAEREREDTEENELEE. U7V ROBEMECHEZRITIHES
N&HFED,

¥ REMEOEHBE LRICRESNHHOTEBIFE LA,

ZODEER
W07V ROBEEICRALTE. ERIEmES FEE37RD6DIFE (Whkh2TI—U>T -7 7) OERIESHY
gﬁhjo
B &0 (CRIT 2BR=E1E

o DECE(F. FRIFZOFBLIIRRY, T7Y ROMEED SZIONEITDT, DEEHZIONDE ZTD
EERIEZH . BAEMERITTINIE T,

o NECE(F. FTEMRBPICHEUING BREFEREOELFNGNUOFMHRZSORER) ZBAT
AINONBGZEN BT T, TDHE. SEREHOEEMRBAFRIEREAEENTNE TS LT
T, Ffe. DEEOKER. M UVOHSTEIRBIICHITD T 7Y FONGEZRT BDTIFHIFEA.

o WEEDT 7Y ROBEAMEEICKOTIE. DBeED—BIEfFLR BN, EREM(CIFTAD—EBILRUIC
BETRHENHIETT. T 7Y REARDERKRICKY, DK EEMEADE LA WHNED S
[ GDEKR T,

UR T DEIEAFH
B EAAARSA VDB DEER
EREFID S U BB ERAA RS AV DEFRNZER L. TORBRICE DV TN EIREIEESZ
T2 &ICRN, BUBREERZITVE T,
W /T —~ > ADREE
TPV RDINT # =XV ANMRBRIFREHRBZEERICERNICHRSE SN, ERRRDRENT THNE T,




<SZBHW>

HI7V FOFBEEES LU EEBIREREMEADIER SHI77 YV REMDINRNBERET SALDEZRDLEER

AJ-R(BE\YIHY)

HI7VR 120165 78~2021468

(%) (%) REWBEEI SR 2016E78~2021668
30,000 120 120
25,000 100 100 L LA
20,000 A/A.fJJ 80 80 o627 | 6
15,000 — 60 60463 :
10,000 40 40
’ S
<000 il lliilll = = B ST
0 0 0 730.7 2.0 3.1
— -2.2 -4.0
[— pEempamema (zu) || 20 -20 . - -1237-1297
| = S57koammEE W || 40 20 186 169 -194
: : : : -60 -60
016578 2017468 2018568 2019668 2020468 2021468 TPV BAK TERK HREH BFEE TEER FRER
BI-R (BBAYIBL)
LI7UR:2016%78~2021468
(%) (%) REWREEI SR 2016F7H~2021F68
30,000 120 120
25,000 N_/’ 100 100 L
20,000 o~ 80 80 T e
15,000 /’/___/\/Av 60 60 562 .
10,000 40 40 :
’ ©
5,000 20 20| B oo L 193
0 0 0 r50.7. 920, IE|
[— nEempaseme (xm || 20 20| -139 | _ . 40— 123120
| = S o am) 40 ol PP 186 7169 194
: : : : -60 -60
1678 2017568 2018568 2019468 2020668 2021565 H2I7PYR Bk GEEk FEEG BABERE TEER HFREE
XHT PV ROFEEER I EEREEEMBICEDITEHE X FEETST(E BT 7Y REMODRRNBEET SADBEEE
Ui ERTHY, REOEEMEAICEDEHE UL FREEE ZEBNICLERTEDLDIERLICHDTHY ., ETCOEE
EFEBDBENHIET, TSANET 7Y RDOBRENREFRIFE Ao
xHEEEREEEMEF. 2016F78RKDOE%EMEEZ10,000 XNRABDOESARICHEIT2ER N FEDEZEDRK - R/\ -
EUTEHIELTSIETD, T ERRLTHEIET,
*HESHREREMER, HEINONRLEFRELILHDE XM7Y ROEMBEEEGHEEHREREMBICEIE
HIRUCETEUILMEETHY . REDEEMBALFRRIDHBE STEUCEEERTH Y REOREEMEEICEDOTHEUCFH
h&BUET, BEREFRBIHBED HIET,

BEEITSADIEH |

B & #------TOPIX (GRELFkfIFEEN. ECZiATH)

SEEEE--- - MSCI-KOKUSAI o 5T X (BE25A 3. AR—R)

HEEK - -MSCITY—IVT - I—Twh « A VF VIR (BBEAH FHR—R)

BAE{E------NOMURA-BPI Ef&

SOEENE - FTSEtHRERA VT vI R R<BF.AR—X)

HEEE - JPEIHY - HANXU S - RUR - AVFYVIRX-IR—I VT =y - O—NI - FAN—V T 74 R (HR—X)
GI) BHDIEHF. BB IR UICLDIREERELC. ABRELTRIET,

WTOPIX GEEIHAMIES. B2Ad) (&, BRESEG IFrsE—ERC_ HEUTLI2ERNE B EHME T REUTEHUILIEHN T, BUEZEEBLIZHDTY,
B#. TOPIX [CBTBEEE. MNMEEZD—YIDERFERRIIEZESE IFTIC/REUE T . MMSCI-KOKUSAI 4 >V F v I X (BEZiAd. AR—XR) (F.
MSCI Inc. 'BEFE LT BAZRR<HRDSSEEDMINZRNRE UTEE UICIEH T, EEZZZEELICDDTY B8, MSCI Index (CRIT 2B1EHE, FINEIEE
ZDftb—EIDHER]IE. MSC Inc. [CRBLE T MMSCl IX—I VT - I—Twh - AV T VIR EEAFH FIR—R) [F. MSC Inc. HBIFE LTz, tHRDFEE
OMAZRREVTCELRUCER T EBEHZZEEBUCDHDTY BB MSCI Index [CET 2E(EHE. JINMEMEZ Dt—IDHEF](E. MSCI Inc. (CIFBULETD,
BENOMURA-BPI EfE(F. BN EH KA N HERL TV 2 EARDOEETHOEMZNHEICR I o CRFRINICIRBINGIEH T . 158 . NOMURA-BPI
EEICRETE(EE. mEiRtE. ANMEEZ Dh—tIDERE. BMNESSHRRMITBBLE T MFTSEHRERE 7 v I X GR<EA. AR—=X) (&, FTSE
Fixed Income LLC [CKWEE SN, BAZR< HRFEEDEEDRSINGERZ ST ORI CIETS UIcIEH T T 88, FTSEHFREGE > T v I XIS
B DBIRESDAMNIAEEZDM—EIDIETR]IE. FTSE Fixed Income LLC [ZIRBULETMIP BILAY - ANXUN - RUR - AVFWIR - IR—I VT -
=T wY - O - FAN—=IT 74 R (FR=2R) [E. J.P. Morgan Securities LLC A& H. AFRLU TV 2. FIEENFKTI REERE CEHEZNR
[CUTSIBCT BB P BILAY - HNXUS - RUR - AVFWIR-IR—I VT - = w - TO-NU - FAN—V T 74 RICES DEEE. NI
.%GDT‘E—tU@#E%IJIat\J.P. Morgan Securities LLC [CIRELE T . -

IREONEEBREREMBAS LUERBERSBEDRETH Y. FROEARRZHNRIZDDDTREHIEEA.




ERRIE

E#H:2021%F6H30H

772 ROERRE

AJ—X (BEB~AvIHY)

BEMBA-MEEDHR
| =@ | 37,062m |waAEME| 1,184mm
(M) BEFE EHISREEEE) (8 waEsE 5w (D)
60,000 3,000
50,000 2,500
40,000 2,000
30,000 1,500
20,000 1,000
10,000 500
0 0
06/5 09/5 12/5 15/5 18/5 21/6

BAMEE GRRAIDEEHIRE) 3. FHIDESZABHOELEME CLBERREUCEHRULMEETT .
BEMEG, 1 A0S, BREEERM (E5HRM) ZReDB DT,
B, BIAFERISEEZERLCHEST REDODREMRZRIT HDTIFHUEEA.

SEDHRE BEEBLEE
REH pa)iv HAEE HEE (%)
FE268 2019 68 200 M IH—TJ7UR 101.0
FE27H 2019 12RH 200 A ReE -1.0
2841 2020 68 230 M &5t 100.0
%204 20204 128 210 s e B .
=304 20214 65 510 ¥ WERIFHEERRRICH T DHETT,

RERRE 2,830H

DEFFNAFOZY B
EBRARRIC L TENEERENEDDHE. 5DV EHERENZILONBVEEN HIE T,

Bd—XR (RBAvIRL)

BAMEBR- WEEDHER
| mef®E | 43,079m | wEEGE| 3,2706M

(M) ML (FERDkEBIRE) (K#) EERE (B8 (=)
60,000 6,000
50,000 5,000
40,000 4,000
30,000 3,000
20,000 2,000
10,000 1,000

0 0
06/5 09/5 12/5 15/5 18/5 21/6

BEAEMEE GREADEEHRE) & ERADESEREHDOREEMPATERB/REUCEHRUIMERTT .
BAEMEAR, 150570, EREEER (E5HM) BREDBDTY,
BE. PAFHHEZZELCHST, RKEORERRZRI D TIEHIEE A,

SEDOHR BEEEmIEER
REH Pk HBABE HsR (%)
265 2019% 68 230m NY=T7UR 100.1
F27H 20198 128 230 M &% -0.1
284 2020 68 270 M CE 100.0
294 2020& 128 240m T -
53088 20215 68 2301 X LERSMEEREICN T DT TT,

REFRSRET 3,200

DEEF1HOSY FERAE
ERRRICESTEDEZENEDDIHE. HBVEDERED IO NBRWVEEN BT,

X BEASREIRBEDRETH., FROEARRENRIT DD TIFHIEEA,
¥ LTV ROBRRRE. ZESHDKN—AR—IICTHRBEORHRE CHRLCLET,

5



H#H:2021F6H30H

7V RDERRE

FERBREEORRE (XTF—T7VRR=X) SR, 2 THEERECN T HHETT (MRS 2 (ENRAEALTLET) .
48\ _FA110884% - 09 —BIES
e B TI5— AR (%) TI5— HEALEER (%)

1| ZILT 7R~ J=2=h-v3v-H—r2|  ¥E 7.9 ST 33.1

NEZCEYPLS SR XE 7.8 N 18.5

3| PRV Ry s-OA —REER - —EX KE 6.3 —RHEE - —E X 15.4

A TIART YT d21=45—y3v-B—E2R| XKE 5.6 J331Zh—-Y3v-¥—E2R 15.3

5| VISA [EEREAMT KE 5.2 EENER 5.0

6| AFAFYRNLVZ TI—F N KE 4.1 BRI -H—E'X 4.8

7| VIF4R N KE 3.3 = 1.3

8| 1+ —RCHEBR - —ER KE 3.2 B 0.2

9| IR—A- TR —RCHEBR - —ER KE 3.1 REZ DM 6.4
10| 7RE-YRFLR S8R XE 2.9 &t 100.0

HEA LA 1 0855 49.4 29— BIESE. MSCI/S&PDGlobal

Bl —FTH CIBEDRBRIMADLEFEELCVE T, Industry Classification Standard(GICS)
IR, TP ROBARSORADHDEDTEH . EEAH I MRS RS OHETRHLTVET,

DBEAGDENFZITOBDTIFHIEE A,

FRANZROHER (BFEX—X)

AD—R (RE~NvIHY))

(%)

80
40 368 ss 285 305 318 .
= . o H B =
-0.1 22
-40
-80

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

AJ—RDOW@ES, SRINEEZBREUCEHFULTEREUTVETD,
2021 FIFEEHF CONEEZRRLTNE T,

BI1—X (BEBAvYIRL)

(%)

80 64.7
40 26.3 315 27.3 32.3 25.0 230
10.8 .
O J 1 1 1 || 1 1 . 1 1 1 . 1 -_A
2.4 -1.8
-40
-80

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

BO—RADINEEF. SRERINEEEZHIRE L EHBRUTEHUTVETY,
2021 FIFEERF CONERZRTLTVET,

X EASREIRBEDRETH., FROEARRENRIT DD TIFHIEEA,
¥ LTV ROBERRRE. ZESHDKR—AR—IICTHRBORHRE CHRLTLET,

6



Five - FERFH

HEIAHAE

BB A BEiT RSN ED BEMEUET, 32U FE. RERAEICAEVEHEL S,

=Y N2 BARASNBEOBREEHOEEMIBEELE T,

BAKS RSN ED B EHEFE TICHZILNZE L,

-1l ) RSN ED DEAELET, HULE. RERFICHEVEHEL S,

b fiikd:] BERASNHOBREEHOEAEMEELE T,

BERE [REI., BEEASTENSEELC S EXEHEIOSBZIWLULET,

2 FT AT—REBI—ADETRAVF VT (RIRR) W' CEXT,

4 24w FUI BT DI, BRFERAICHRENESHEEE W,
ERSA RIS EH. F1% 3 BETIC. IRt D2 I ERT UcbDELHDBBEAHDNELET,
. 20214 98158H 52022E38148% T

IBADEARR] ¥ B 7RI CEMEESBHERIRE IS CEICRUBFHINET,

A - RSEARTIH Za—3—TEEG FrORZEHICIE. BADBSOBREOSEIAH FTEFE .

RS HIRR EEMEOESBIEEMBITOh., KODWEDREHAM CIFEHPRERIFBIBEEN HUET,
SESEE IFrEICHIFBEE (DELE, AEAESEE | DEL. ZDOMPOEBRNEE (M T 7R

B A SRS A D DRENFEICHIFTDEE. BE. ARBEBEOD2RELERSHET, ) DD EE(F, BA-RE

'Emt&z}‘ﬂys‘éi : DREEAHDZFFEDIET BT E BROBE T FTeBADDEARHEEET T Eh'dh
F9, Fic. SENWBIERN SEHEICE T IBEDNERNZERN TSN TR
HUHIBT U8 S 1. BADSEAHFDEZ(FFERIET DN BIED,

(S5TEARS 2034 68158F T (EE&RFEH:20064£58250)
RKOVWTNHDBEIE. EEEKT (B LEE) 328 BUET,

5 e CAJ—XEBI—RDZHEOMDEEHMIVEOLE RO LS

e BREOEOENTHDERDHDEE

RO EERVEBIRELEE

REH B8, 681588 &0'128158 (REHDESFREEH)
RE|, F2@OTRER(C, WD BEAHICE DIV THRETVET,

NS 52 EBE % INSHEREOZMGEDERS [—RI—2] & [EBEBFVEURETI—2] ieUET, [E8FNERET—2] D

5a. WBED iR EHs BBERESNE T,

{ESTEDPREZLR AJ—X.BI—2 &1JkH

YN RS FEICEE UE D,

. BREFED SOEEIE I HEARSEXER L. AINTVEZHE TR L. REaitEaEl

== TEAMAUET

R IR EBFEE U TEWIRDhNE T,

smpipsie NERIIREETIEFE L D EEIRE IR FIE D KO KN ES D EREIEERHEDEA

WRTY,
SR B IO BEABEAHEDEREHUEE Ao

[a{AN

X BEIRVI 7Y R, IESEDBEEDRRFES IV Ry F VT DBEIIRVER. BRFERHICIOTRBIBEN B E T, FUFRFTERHICBBLEHhELE



J7VROER - FHE
J7VRDOER
REENBEENICAaIBET2EH

BAMBLBADRZRCTELEEIC. RESHIFIICEDIBARFHHER (3.3% Bik
3.0%) Z EBRELET ) ZRUTIRIERELE T,

BARFHEIS. BARSFUEETZRERREOHAPERIEHSE. BRSUCEAICREISEHFi
TOiE U CTBARICHZH WV E<ERTY,

(SEERIERRIRER U F A,

BARFHEH

REENMEEME CRENICaBIHER

B ERSERIC UTEZR.727 % ($i#k1.57 %)
SEEERMIDIEERIS. B4 D=7 7> FOMEEERERS5THMERZz R/ U TR LT,

<o Fitk) BROEBORE>

— EHRM | FF075% | EFUCASOER. BEMEOBLSEONE
(fSSEREH) it | w075y | MAROWHER SARSESSREROXN OENTOT 7Y ROER

BROBHEFHEFONM
RFE=E | FXR0.07% | ERHEOCEE. RN SDIERDRITOXNMM

¥ TPV ROEEERMIE. BLEESN, Ty FOREMEAICKIRENE T /38, BE BRI IHEERTOLEE(C, S5EAED
NSO NET,
¥ AJABROYT—T 7 ROKREEBRHL ORI ZFERHLOZEBHRAM DD STIONE T,

s TREESFDTERALTFHN NEREEDREFICEI SEN EEHMECET 21K/
EEBHONIEICET 2HEERS

X IREEDEROREPBPZDELENNIE T, BB INSOERIFERNREFCKIEE T DI, BRIICHE - LREEFHZ
KRCEFEAo

o BT TATSEEMREN, RnEDEESHICRIERF
x FUEERERICH UTE01% (BHA) DFZ LIRE LT, (SEMESURIENICCSBULREIBEN BUET, hh BEEMI.

ZDthDER- B4st b, T7Y ROBEMLEICKIRS NE T, 5d. BEEHRKCMETKTOEEIT, EEMEDH SEERHMTHILT
FHE SIONET,
<FEREFBORNE>

EREEEDTER LT EASRBEREFDTEDRICTTEMPMA SIS T
NEREEDREEICETZIEMR  BACHBIDRERTH I SBMISFFORESLUETDXE - BED
BECET2ER

EBEEA BEEEAFCID T 7V ROEAICRDER

ETESRRRRER | EIRIEEEH(CSHADETERDIER - IR - N BRUBLICHDER

¥ TPV ROBADGEEEICOVTIE RESDOERDIE T 7Y RERBESNZBHEZICNUTRBRITIDT, KT
ZENTEFEA.



Fife - FHENF

7V DB - Bk

- BB FRICEHDOFRICERAINE S,
- ITFOREF BAREEORRBNEFEORETH ) FRTEFICRIRBIBENHIET,

& 8 E B B
X e | EAPHEEL TR
REHES AR RO | BTSSR e
) s | En e | EEAEE LT
REBOBRORRE | FERROEDR | ne (i) BROERE O @8 (STUT 20.315%

* EERFRISHZSHET .

¥ FECIF 2021 F 6 BRIEEDED T,

 DERIREIFFBHIE [EM : NISA (Z—1) | BRORRESDEIREIFRBGIE [ZH 1 227 NISA| ZZHADBE. BF. —EHDOHET
HICICBAUREMRIREEESEN SE U LB S LUEEME N — RIS RUE T CHBICBNZDE. RFEa CIRER O EE
BT 2%, —TEDRMHICEET DHNMNREBUET S UL BETRHICBRAVEGHELIZE W,

¥ HNEBEEEROBER SR EICE NEDEROREN LR ERBDBENHI T,

X IEANDBGIF LR EFRBRIET,

¥ BUENIESNCBEECR MEENBESNDHED DU E T HEDIIRVOFMIC OV HBEPIREFICCHEBIND EZSEHL
F9,

ENIRECEEIR

T7VRDEME BIEUEEH T DTN BIET,
T 7V R&HR B #n

FSAT VA IN—VRIA - KEREKIZIEAI— X,
Ad—2A AT—X(BEBAvIHY)

TIAT VA N=VRIA V- KERERREATI A (BBNYIHY))

PIAT VA N=VRIA V- KERRKREBI—X.

PIAT IR IN=VRIA - KE EBI—A(RBNYIIRL
7 ABRURIRE G BI—X.BO—XR(RBNvIIRL)

BOI<GHEHFEEHNZIKVWIZN=F)L
M:D) FONT FHA VTV NERALTVET, '21-09-@



202149815
ALLIANCEBERNSTEIN® RE(S5EERAE
(XIEREE)

PIAT IR IN—DIRAITA s .

KERRFIEE g

C I-RBERER (BBAYYH)) F184 “ﬁaé?%/ 7

D I-ABHARE (B8 VL) FEAREIE nfﬁi‘
bﬂ’*”?zf.:./ﬂﬂ/ﬁi‘t “: il

[ELEREs BIEXD

RSN | REN S ﬁ%‘qﬁﬁ% BESEE SRENERE | ARSI | AT BEAYY

N = \ ZODIERE £12@ L |TrEu—| CIR B O
IS B B weemmsm) | @8 | X DR o5 g L

HEMERDICEEHL TS [REAY VB WA TORBURIICHI B\ YOBRZLHL CHBUET.
XEAGRD S FOBMEX D DERICDOEXLTCE, —RHAMEAREEEBEDIR—LR— (https://www.toushin.or.jp/) ZZEBLfEE

AEF. ERBEGEE X (B 23 HEEFE 25 ) F 13KOM[EICEIKBRRERETT .

COBERREICKATI T SA T VA N=V AT A - KERERMHIREC I—ABARBA (BB \vIHY) FTRNEE
RIS LU A7 VR-N=VRAS A V- KEREHIREDI—ABRREL (REBANYIIRL) FEDECE IR

RMEDFEICONTIF., ZERM(F. ERBEGINSG AFESFOREICLVEMEZSEHS Z2021F9F814HI(C
BRI BBRICIRELTHY, 2021F9R15HICZDBHOMANECTHEIET,

0 LT 7V RDEEANBICEUCEARBREEZTOHGICIF. REBFENUREEANICET DERECEDTHAICIRES (RRE)
DRMOZESRITDFHRIZITVED,
0 REETDUERR ZERMICTHRESNE I ETEICK) BERMDEEHES EODRISEENRF[TFEONTVETD,

ERIEIMENS PEFE15%EIEICRTE I 2EHRREE BBRERRES) (& FESHDT—LN=—ITHE - IOV/O-—RTD
a_tb‘Z:'F?i—g”o FIERFBRAICTERVZONEE, BERTEEHZBOTRANCLE T, BRFTTRHICFHER

MREZCAERSNIBEICE. ZDEZCBETERRUCBVTIEEV, FRERRECHEFTNRE N ZEEH
b‘CL%"@“o

CEBAIBRULTIR ABEDOABTZE+DICHFTHF LTV

B EF2H (07 Y ROBAOERETSE) W 07 RORTAH. BRGSOV TE LIFOREAS THEDE
— e o~ R . <

SRERNG EE MEMERR (&R £3035 o

RIIEAE © 1996108288 B4 1618 3,000 5 &5 éﬁj 03-5962-9687 (zxa0Faomn 55 #5855 T)

ERYSREETHMEDGHTEENRE 1 3J86,099/8M (2021F6HAKIRHA) m;ﬁa;/ https://WWW.alliancebernstein.co.jp

B RS (O 7Y FOMEORERVEEZ{TOE)

=HERISFERITHINISHT



JrrROBH -5

J7VROEM

SiLHEDMERZES C & Z BRICIRIENIMERZTVE I,

T7VRDYEE

7 IY—TFYR*EBUT, TEUTHEDTEEMD BV B SN REHRICIRELE T,

* YH—D7URE PSAT VR N—VRAIA Y - KEAB T ORI —T 7V R T,
¥ ZETRUHBEYEHRTUTEB SIS KEUAN DRI TEICKDKEFETLIS (ADR)  BEIEERECRETDHIEHNHUET,

TBEDT7IIAVIIVAGZHEMKE/NNV 1 T— a3V ICEIKBRBIREBAREVTIT4T
ERZITVLE D,
BLREMED U <IEHFHOEHERRDITEEN BV CHE SN2 R ZRELF I,

MRIDE LD ERIF CED T ZEZEERT BIctdD. 7IA T VA N—AIA4 > (LIK. [AB] ) *OUH—F -
FFUARER—NI AU IR v —DRNAT VL KD T 7 IAY I EITVE T,
* PSAT VA N—VRIAVBLUABICIE PSAT VR N—VRIAL - TIb - E=EZFDETNDBEERHESHETD,

BRHDOER (2021F68FE%E)

JO—RFFHEICEDL
29Y—=—v7"

BHNRREKS

#I3008&1H
T7IIRV IS

REHER

#9100%84%

R— T4 UAEE

R—hIT4UF
(50-70%&1WF2RE)

JO—FHICEDETRIU—Z 0 N8R ($9300%84R) ([CDWVWT, P FHURANCKBDBRBIR T 7/ I A
I U —FZSZE(C, ABDKEXERKERTFT —LIFIEEHEEEHA (19100818) (CRIAHED,
T7IIA IR U —FICBNTIE, BAFEORTIEITTRRL, ESG BiR, 2. H/IN\FVR) REFEEIFEO D
ZERICAN, SENBRTEEITICLWERNEREREZERIUET,
BRF—LF. RROICT7VIAIIVADTOBEEPURIEHREEZRB L. BLEEHIBEND IR
IEFEUE T,

X FEEOANBF. SBREBIDEGHHIET,

| AEBE. BROAEICSOTELROL SBERN TETBVBENBIFT,

1



3 1Ca-R (BEAYYBW) | EIDI-R BBy IBL) |0 2 FDT7YRBBUFT,

CO—X (BBA\vIHY)

RENSBEEICDVTEF BENYIILLUABZEHUZIDERZRE T,
DI—XR (BBAvYIIRL)

EENEREEICOVTIEF. RAIEUTEBANY I ZTVEE A,

¥ CO—R (RBAyYSHY) EDI—X (REBAYIRRL) OB TRAyF VT (FER) KOETT,
¥ RFERICEST BHRLWD T 7Y RERURA v F T DEIRVEIFRGDIHBEN DI FE T, U IFERFTRMCHHVEHELIZE L,

IY—T 7Y RBLVCI-R (BBAYIHY) OERD—BRIZ. ABOTIL—TRICET
LET,

BERERICET HEREST: WU 7 ROKRFDERBLUCI—R (REAYIHY) DRBAYY
% ERAHESOBANERICET 2 EREREET,

BRI (REBRIRI) | PSA P YR N—YRIAY - T)b- Em
PIRAN=VRIAV - UZFT YR
VAN=VRIAY FA=ARSUT-UZT YR
VAN=VRIAY - FE-UST YR

NN N
Jidl i
A
NN

5 sapsoomflism @uSAY) ERYFI—TIELET.

CI—2 (BEAYIHBY) © S&PSOOKMMIHEH EASRAH. Ay IN—2) *
DO—Z (BEAwIRL) 1 S&PS00KIMIEE ERXEATR. FAN—2) *

* S&P500 HfifEHEF. KEDREBRAEHM THDS&PHEE, ARUCVWSHKIMIEH T, KEDEEE 500 #iRziHf# g cNETaL
BHUIZBDTY, S&P500 HKEEHM ECZTAdH FANY INR=X) (&, S&P500 HMiEH BLLEiAd KRILR—R) ZHEIC, KE
ANy JCH D 2BRENDZEZRUCEIMNHEAY IR ([TRELICBDTY, S&P500 #iliiER EHEiAd. ANR—X) & S&P

500 #fifEE (BeE2id K NILAR—R) ZH &I D EDONBEEBETEBSOPEZAVTEIRHN AR ([TBELILBDTT,
¥ REVREOURATEOBEERLFICKL TR, T7 Y RONYFIY—IZEBBEIHBEN G EFT,

6 27EU-J7YFAXTERZITVET,

T7IU—TJ7 YV RARE . SREBOBSEZTEDTRE—T 7 VU REL, ZOBEDREEICIE—ER
EIYP—T 7V RICRETDEICKY ., REWNGRERRFIY—T 7Y RICTITOEVWSEHEF T,

77V RD{LiHH
RE=T7VR IY—-TJ7 VR

A grree et T .
sEE Ca—2 P
R L (REBAYIBY) L g FPSALTIR - - FELT
= : : N—RAIAL —

: : ;KK%E ) KE

3 : : R "O—X - .

: (BBAYITRL) P —
nicE : | —
RIS . DoEn

¥ Ay FUTOBEIBVICELTE, BRFESHASELEHE T,

BEFH. TRBOFICKI O TILERDKRSBERN TERVWBENHUEXT,




JrrROBHN - 15E

"/ mEREEGL. SHEERONEEEOBEMECHULSREEELET.

DECTE
RAIEUT BRER (B 15H. KEBOSGIFREZED) (CLIFOA#CEIENRLE T,
O SHEHIR DRI E D DEMEMERCILU T, LFOSBDOHEEEELFT,

B REHROAEREHOE%E(HER NEEEER (170 #5780
11,0005 EAMEADKES ZHER L TRE
11,000M1L £ 12,0003 200H
12,000/ £ 13,000/ 300/

13,0004 14,000 @ 400H
14,000MLLE 500

o DECHREADEHE S, BEIREDOAF - ESF NGO LUTER GHERZSHE I, ) FOREELFT,
® DECERRIS. BEERM N EAEMEKE, MiBEAFZENE LU CORELE T, 122U, FERDOID D BCEDSHANG KU
TEAICDOVTRELT 2 DD TIFIRL, DEENFERNMERDHZEHC(E, INEDEZITHORV EDHHIE T,

* :-I-%:HH;EO)E-U%%Eb\5%;A:+%HH§E§—C[CEE1E§ED\\\%;%ﬂ(cgibbt_iEA:—% BAEMERKEPTISEIOE
[CROTIF R DHIRIC L L FRBFDDERERL B DHE PRSI DNIBRVWEE N HIET,

¥ BEMBAICNUC. HRSEFEHLE T EEMEAN LD —FEKEC—ETHEEINE. ZTDKAE(C
Uizt g 5V DB D TIEHIFRE Av.

¥ DERZEILDCEICRIEBEEMEAF NELR T Do BEMERCREZS A RHALIE DD EEEA
ZENTDHANBIET . FKc. HONUH—TEDDEEZERZRIAE T DD TIFHITE Ao

FRRERIR
HAANDOREES HANDORERES S, HIRERITES A,
NEREENDREEE  NEREEOXRERENSE. HRERITES A,

2l

EE2HE. TRBAFICKLO TSI LREDLSFERN TERVBENHBUET,

3



<R EcEICRIT HEBRHIR>
WHEEE. FARFEONSEERBY, 770 ROMEEN STINONFITDT. HESHTINOND &, ZOSEHEL.

BAEMEAFTHIERT,

JrURTHESH
ZHIHhNBA A=Y

WHECE (3. FTEMRBDPCHRE UG (REEREDESEFNR D JUTHin 22 O ER) B A LD N5E
HNHIET, %@%—A\élﬁﬂﬁ&%—El@ﬂﬁﬂﬁﬁﬁliHUHHJ&%EIctttf\—C—F,%@*ég_c‘:(JELU?@“ Tl DECEDKEES .

VBT EHBICHII2 77V RDOINGEEZER T D TIFHIEE Avo
GIEHEPICREU IR ZEB R TIhWhN2I5E)
(RIEPREBN SELEMEAN LR UIIHE) (RIHBREB N SELE@EAN

TEUIES)

10,550H
B HAhuNEs
(©@330)) b
10,500M o~ ... 50 % 10,500
%50/ | 10073
10,450M9 ., 10,400H
5000 | [ [ttt 5004 EEél%lliﬁ 5
(3®+®) #4509 (®+®) M®_..20M | &
&
©F *80F ] /100M 10,3007
*420M
(®+@®)
HIgERER élﬁﬁﬂ&%la HELREH HIfRER LERER LEAEH
Bral pa) ;2 SECA DECE
* DB RER *50M7ZHERL *ﬁ@ﬂﬂ%@ﬁ * DB RER *80M7ZEERL * D BCHRER
500H 500H 420M

CHPENREF ORBIERELDESZENGS SFCORBEREDFMTEZSOTERBZSTICONRERBISHIOCONRRES
TY . pbcEd. PR AHICE DT pRNRENSZIODNET.
¥ ERIFAA—ITHY  REDODE R CEEMEBZRER T DEDTEHIETEADTITEBELLZEN

DBEEED—HFICFE2HH RENICEFTAD—EBILRUICHEHET 215G

WREEDT7 VROBAMERICKOTIE. 7
DECERAKREEMBDE LA DNED S TEEDEK T,

PHIET T7VREARDERRRICK. 7

(PECED—EHTAD—EILRUICHEE T B155) (PDEZDEEH TAD—EILRUICHEZET B15E)
BENES
U ke | ¢ TALRS (BRIHE T e
N 3 R RN TRD .
J@EmnEs) | FudEl \&ajg@‘ ] ERnED)
BEED oS EREE BEED
WA (i SRS %ﬁ%ﬁ% Ggian WA (i ﬁgi;;é
(SHHERIER) i e (SHHERITEA) B

R D £ ERTAREEDO T VROBAME) Z LOSEONSDAEETT .
TARILRE. @F‘:UT{:K’ET@IéﬁBﬁb‘b@ﬁﬁﬂifj DERDKRESDERITAL. TAILRE (RRIDECE) DL

AR,

(RRIDEE)

(/I)iﬁﬁﬁﬂ%hﬁ@“é&ﬁé(;?\ﬂ‘daﬁ BIBFH-FHERE|D[T7VROBR -S| ZCE

SRR



KREURY

HI7VRE, ¥Y-TJ7/REBUTCELUVCHARBEDEEETDH I ERERFICIREL
FIDT, HANSNIEREREFDESE HEREEICRABEBERHIATEHIET,.)IC
KNEAEMREIEEL., IBETAZEATIENBIET, LIch>T, TTEMRIESNT
WBBHDTRHBUE B, HT7VRDERICKLIIERIIEZETHREBICIRELI T, REI(SE
(FFRETEERBVE T,

BEMBEOETEER
HIEZEUR

55 - BOABR P RTREOEESOR B THENZEL. BAERBUZINBIET,
BEZTHURT

CO—R (BB~AvIHY))
KREBENEREEC DLW TCABTHES ISEZHANWTCABEE) ) A DEKFEZN) £9H. ABZE) X T %
TL(CHBRTED DD TR GL, BEBSOEEZZ T2 BENOIFIT £l WREBEEFEHEAD
FHEICLD>TIE. AYY - AR MG ZE NS EDO8EEN B F T,

DI—XR (B&AvIRZL)

EENEREECHURAIE UTREBAY IZITVEBADT, BEMEBAG ABHEZOZS DX E”Z
RIFET,

{SHURZ

BRENREMERSOFRITENMREAZ PHESCAREITEEICEROIND TERLBRDURT P ZNH
FRINDBGE(ICZDERMERFDMAEE TIEBRZRD URATNHIET,
Fle. ERIEGFDOHS MBFHICEFNETHEUIGEHICF, BRERDURINGIET,

AYVRU=-URT
FITEDRUE - 7 - HRBEZDZRL CER - SEH R L. ERMERFOMSHIAELZE T D0/HE
MR HIERT,

fthDNE=T 7 Y FORTE - BHFICHF S BEMBROETH VR
L7 Y RPMERENRET VY =T 7 REE UK IRENRET DMDNE—T 7~ RTOFRE - #HF(C
HFOIXY—T 7Y RCOBRAESRIBREDFTESNE UIEE. B0 7Y ROBEMBRCKEZNIITHS
B ERT,

¥ BAEMBAOZHERF LEICRESNDODTIFHIFE .

ZDDBER

BT 7V ROBBEICEAUTCE. RS IESE37RD6DKRTE (W2 T—U>T-#7) Ot
gﬁho

UR I DEERFH
B EASARSAVDETIRRDEER
BRSPS UICBREBNEAAA RS AV DBHRRZER U, TORBRICEDIVWTCHEREIE#SZ
I3 &K BUREEZTVE D,
W /T3 —< > RAOEEE
TPV ROINT =RV ADNTHERIFIREWIEEER(ICERNICIRESN, ERKRDIREED THNE T,

(6]



%77 ROFHBERSLVHRLHREEEMADKS L7 7Y REMORENBRET SR EDREEDHE

LIV R 20165 78~202146H

(%) (%) KRENBEEI SR 2016E78~20214€E6H
30,000 120 120
25,000 100 100 L LES
20,000 /-f‘f/ 80 80 o567 | LI
15!000 —/N/vv N 60 60 46.4 .
10,000 40 40
’ S
e —— |k 20 S0 o W
0 0 0 790.7 2.0 3.1
: s -2.5 -4.0
— SEsmraRema () || 20 =20 - -12.37 =129
| 57 KDEmmEE W | |y, _40 186 169 -194
| I L L —60 —60 -
016E78 201768 2018E68 2019468 2020468 2021468 LTFPVR BAK GEEK FEEK OFEE SEER FRER
D I—X (BBAYIIRL)
HT7VR 20168 78~20214F68
(%) (%) RENBEEISZ 20165 78~20214%F68
30,000 - 120 120
25,000 100 100 N asE
20,000 M/\//‘/J 80 80 e | Pt
15,000 /’/_/\//\ ~ 60 60 |50.0 :
10,000 40 40 P8 193
5,000 20 20 * 8.0 4
0 0 0 507, .0 I
-4.0
[— DESBREEEME () -20 =20 [-13. Z -12.37 =129
e & _40 _40 37 ] 186 169 194
Il Il Il Il _60 _60
16578 2017468 2018668  2019F68 2020568 20214668 H7PUR BAR GERK HEEN BAER SEER FEER
XETPYROEREERIDESEREEEMBICEDTEHE ¥ ST TTE BT 7Y REMDRERNREED SADEE=
UelEERTHhY . RBEDEEMBICEDSIHEUERBEER ZEENICHBTEDLIIMERLIEDDTHY ., 2TDEE
EIFERDBENBIET, TIANET 7V ROEBERNREIFRIFE A,
XPDEEEHIREREEMEEIE. 2016 FE7ARDEEEMEE%Z10,000 XN RABDERRICHIFTIEENFREDEZERDRK - &/\ -
EUTEMIELTBUET, FHEHERRUTHEIED,
XNEEEHEREEEMEBE. H3lFIDoEEZBERELCDDE KHET7Y I\“@E%ﬁﬂ%%’%lstﬁz\@E%ﬁEﬁ%%ﬂ@%El:%’ji
HFUCEHEUMEETH Y. EROEEMBEFERDIBES STEUCEEEXRTHY ., EBROEEMIBBICEDTHEUCED
NHED, BEREGELGDIBENHIET,

BEEIT SADIEY .

B & #- TOPIX (REF#MifE. B2EA%)

SEEER- - MSCI-KOKUSAI A V57T Z (BEiA%  FIR—2)

FEE- - MSCI I~V VT« I—H b - A VFYI R (@SAH. AR—2)

BEAEE - NOMURA-BPIE&

SOEERE - FTSE RERM- > 7y X (<B4 @R—2)

FEEE P EILHY - ANXV S - RYR - A VF VIR - IR—VVT - I wY - FTO—NIb - FAN—Y T 74 R (AR—R)
GE) BADIEEIE. BBAY VBUICLBREFEELUT. MRELTHIET.

BTOPIX (SREFMIER. BCZA ) (&, BRREIESEG IFTE—BIC_ LIBU TV 2ERE BH N2 ERNRE UTEHUIIEN T, BESZEEBULICBD T,
BB, TOPIXICE T 2E1EHE. ANMEEZD—tIDER IR RIESEG IFTICRELE . MMSCI-KOKUSAI V7w IR (BEHAH. FR—X) (F.
MSCI Inc.h'BEFEUTc. BAZBRERDOEEEDKRAZRNREUTCEHUICIBHT, BBAZEZRLICBDTT, 188, MSCl IndexICEIT 2E(EHE. HINBAERE
ZDfth—EIDIERE. MSCI Inc. (ZIREBULE T BMSCITY—I VT I—T v - A UF VIR ([EREAH. FIN—R) (F. MSCl Inc.h'FaFE LIz, tHRDFEE
DOHRZERREUVTEEUCIERC. BBAZZEUIZDDTY, Bd. MSCl IndexICBE T 2E1FHE. FNTEEZ D M—EIDIER]E, MSCI Inc. [CRBLETD,
BENOMURA-BPIEE(F. BN EH KA HHEERL TV 2BEROEENH DA ZHIHEICER S oD CRFES NIRBIGRIEH T, 58, NOMURA-BPI
EEICRIT DEEIE. R, ANMEEZDOM—YIDEF]E, BRBESHARTCRBELE I, BFTSEHRERE 2T v IR FR<EA. FR—X) &, FTSE
Fixed Income LLCICKWEETN., BAZR<ERFERDOBRBEOHEINGRZSTB O CNETI LB T, 86, FTSEEREE VTV IR
(CRI T BE(EIEZ DAINIEAEIEZ DH—EIDHER(E. FTSE Fixed Income LLCICRBLET, MIPEILAY - ANXY N -RYR - A VFw I IR—I VT
=y - FO=N - FAN=2T 74 R (BR=R) &, J.P. Morgan Securities LLCH'EH. AFRULTWVD. FEENFKTIIRESERTCEHELWR
[CUMEIBHIT T, BB, PEIAY -ANAY N -RYR - AV F VIR IRV VT - R— Y - TO-N)b - FAN=V T 74 RICBAT DE(EIE. HNWEIEE
ZDft—IDHER(E. J.P. Morgan Securities LLCICIREBULE T,
[ |

LEEDDEEBIREREMEBAS SUFREERIGBEDRECTHY. FHROEARRZNRIZDDTIESIEEA.




ERRE

7 RODEREE

CO—X (BB~N\vIHY))

E#H:2021%F6H30H

BEMR MEEOHS

| ®em@E | 12,211m |wEEGE| 50876
() B (ERAAESERE) (55) wEENE (G (80
35,000 7,000
30,000 6,000
25,000 5,000
20,000 4,000
15,000 3,000
10,000 2,000
5,000 1,000
0 0
14/9 15/9 16/9 17/9 18/9 19/9 20/9 21/6
EAEfEE RO REHEIRE) &, FRaoilEZ REHOEEMBETEERREUCEHRUHEETT,
EAEEMEBE. 1 AOEEY . EREEEA (S5THM) ERBDHDTY,
e PAFHREEZELTCH ST REDRERRZTRIBODTIEHIERA.
SEDHETE BEMBMRLEER
REHA NicE HAAEE HE (%)
25775 2021% 28 300/ TH—T7 R 101.0
55785 20214 38 200 R -1.0
55798 2021 48 300 p=n 100.0
55808 2021% 58 200 3 . N
=811 20215 68 200 ¥ RIS ERERICH I DEERTY,
BRI ERE 3,000 /
ERR 9,800
DEEEF 1T AORCIEREE
BARRKRICES>TEDESENZEDZEE. HAIVEHEESH IO NBVEEN GBI ET,
DI—X (B&AwJRL)
B M E DR
| mef@ | 12,636m |WEEGE| 10,4706M
) B (ERASESBRE) (i) wEENE GW)  E
35,000 14,000
30,000 12,000
25,000 10,000
20,000 8,000
15,000 6,000
10,000 4,000
5,000 2,000
0 0
14/9 15/9 16/9 17/9 18/9 19/9 20/9 21/6
B EHAIDEEERE) & kS RABEHOEEMBE CRERREUCEHRUIHEETT .
EAMEEIE, 1 AOEEY . EREEEA (S5THRM) ZEREBDHD T,
e BAFHRSEEZRELTHOSYT . REDREMBERIT DD TIEHIEE .
SEDHETE BEBRLE
SREH e AAERE HE (%)
$E77H 2021F 28 3008 IHF—TrUR 1001
25785 20215 38 200 Ba® -0.1
55798 20215 48 300 Bt 100.0
ig?iﬁ ggg]i Zg %88 E ¢ ARl B A X T B T,
BRI ERE 2.800
DERRE 10,600

HEFFNAHOZSY) R
EARRICL O TENEEREENEDDHE. H2VENEENILVDNBVEENL HIE T,

X BEASREIRBEDRETH., FROEARRENRIT DD TIFHIEEA,
¥ LTV ROBRRRE. ZESHDKN—AR—IICTHRBEORHRE CHRLCLET,

7



H#H:2021F6H30H

7V RDERRE
FEGEEORR (YT —T7VRR=X) SR, 2 CHEEREICH T BHETY (RS 2 (IR AALTVET) .
A _EAI1084 (945 - 508417%) T I9—FIEE 5%
B wI5— HEALEER (%) wI5— HEALEER (%)
1] PILT 7R ~ JZaZh—vav-4—t2| KE 7.9 &R 33.1
2| w100V Tk BRI KE 7.8 ~NIVATT 18.5
3| 7RV Ry s-OA —RHER - —EX KE 6.3 —MOHER - —E X 15.4
4| TJzAATwT d231=45—-y3v-H—E'R KE 5.6 J32Z7-Y3y-4—t2 15.3
5| VISA BRI KE 5.2 EENER 5.0
6| AFATYRANLVR-TI—T ~NIVRTT *E 4.1 AR - H—E R 4.8
7| VIF4Z ~NIVRTT KE 3.3 ES0) 1.3
8| 71+ —RCHBE - —ER KE 3.2 TRb 0.2
9| ih—L- TR —RCHBE - —ER KE 3.1 BEZ0M 6.4
10| ZRE-VZFLR e} KE 2.9 &5t 100.0
#2, E07 1 OSBHRET 49.4 05 —BIEHF. MSCI/S&POGIobal
BE—FITHETERDERIMADEERFEGELCVLET, Industry Classification Standard(GICS)
FESME. HT7Y ROBANBSOHBEDHDODTHY, BERAD HEEEFES DHFETCRHLTVET,
DBEHAHDENFEITS DD TIFHI FEE A
FHEIINBEDHRE (BFEX—X)
CI—R (BEANYIHY))
(%)
80
40 325 28.6 30.2 31.9
14.5 15.0
7.4 9.0
O J 1 . 1 | ] 1 || 1 08 1 . 1 1 . 1 1 -_A
e
-40 NYF  TrFUR
<—7
-80

2012 2013 2014 2015 2016 2017 2018
CO—RDUEEF, FRBRINEEEZHIRE U EHBRULTEHUTVETY,

NYFY—7 S &P S00#KMiHEE ECHTADL AN Y IR—X)
2013F R TRINYFY—T DINEEEZERRL VKT,

20145 (FEFEHRTER (9B 168) h SFRE TOWRTEEZRRLTVE T,

2021 FFBEH T TOWNBMEZERRLTCVET,

DO—X (BB~\vIIRL)

2019 2020 2021

(%)
80

61.5

40 | 279 I 27.2 32.1 250

19.0 - 22.8
10.8

O J 1 1 - 1 || 1 1 . 1 1 . 1 - 1 -_A
) 2.5

-40 RYF TrpUR
~N—7J

-80

2012 2013 2014 2015 2016 2017 2018
DI—RADW@EE, FEXRFIDEEZFIREUCEHRULTEHLTNET,

NUFN—7 1S &P S00tKfMiHEE (Fcmiddr FAN—2R)
2013F X TRINYFY—I DINEERZERRLTCVET,

2014F(HMEFEREH (9 168) 1 SFRE CONMEZERRLTNE T,

202VFIFREHF CORBERZRRLUTNE T,

2019 2020 2021

X BRREIHEEDRETHY)., FROBAMRZNRT DHDClEHIFEA.
K NYFN—I T [EHLETSERTRCH Y. BT 7Y FOBERARECIEHUEE A,
X BT 7Y ROERRIE ZEERHMDOM—LAR—I(EHDORHRE CRRLTVE T,

8



Fie - FEHRFH

HEIAHAE

YNl i RS EDDEAELFE T, 35U, BRGESHICBRAVEDLEL T,

R (MhEE BARASMTHOREXHOEEMEBEELFED,

BARE Rt ED DHIHE TICHTILWNLIEE L,

T ENT RSt ESDH D BN EUE T, SFULIE, BRFERfCHBVEhEL L,

¥aB(dhEE BEEASTHOREZEHDOEEMIEBEELUF I,

BERE A, BEEAZMENSEELTCSEEAENSBZIVULET,

2y FIT CO—REDI—RDETAAWF VT (FIRZ) ' TCEET,

T 2y FUI(CBIT BEMIF. PR ICARELEhEL TN,
ER AR B RS R8I, % 3 BETIC, et (I =T UicbDZSUHDOBEIAHFDELE T,
. 2021F9RB15HMB2022F3IR814HZE T

BADEARE % MRS TR CEMEI AR EBARN T 5T LICKUBHINED,

A BRSEARTH —1—3—TiE5EG IFTOREBICE. BADBSBEEDBBIAHITEFH A,

B E IR (EEEFEOESEEZMBICIT O/, KODIEEDHEAH CIFHPEZERIFDEEH HIE T,
ERIEGRELS IPTICHI(F DEE [DELE NEAEESE |DELE. ZOMPOZSEVSEIEET 7V R

A - BESEASHD DIREWNRECHTDE. BUE. tRIBEBDREEFZSHET,) ' EEF BA - BED

th F B OECEL BPABOZFEDIET DT & BRUBCZNFIEBADBEAHZEGET T Eh'e ")
9, £, SIENRIEMRD SIEEHEICE T DEEDMRYWRERN TSN D EEEEatth
HIRT UIe B S BADOBEIAHDZ (T =2pIET D ENGD I FT,

{E5THARS 2034F6815HZF T (B5E3REH:2014F9816H)
KDWVITNHDIFE(F. E5EZHKET (R LEE) I285hHhUET,

%;I%J:{%i% . C:l —7\<ED:|—ZUD%E&TED@@%ETD‘gO%D7&?@ ’)7—;&:&:

' CSREBOIEOBEFTHBERDBEE

PO EBRVBEBENFRELEE

REH R BB 158 (REBDHEFREZEH)
R8I BB ORERC. NGB ARV THERZTVED,

INES 53 B % NEHESOSIITEDERD [—HI1—2] & [BEFVE<REI—2] iBUET, [EBTVEIEEI—2] O

28, RS TSR BEREINET,

(EESDRERE CO—X 1JM. DO—R 2J[™

YN BAZEFECIEEUE T,

EFRLEE BEABLV12BDARERDSLEZREIC(ERRSEXERL. AINTVD2HE

= [CHU. BRFEatEBU TR UET,

B F ISR EETEE U TRV IRDNE T,

sEpuEa NEMIVIREETIEFUE £ D EEREIFEERHIED KUK ES D EEIREIERHIEDE A

HRTIo
AERS XUBEANEAREDEREH ) E A

¥ BEIRVT 7Y R, IS D BT DR ES LU Ry F T DEIIRVER. BRFERHICIOTRBZIHBEN HIF T, FULSFRFTRHCBBLEHELE

AN



REENBEENICRIETIEH
BAMBALBADRZRC TSR, RESHNBICED DBARFHHE (3.3% Bk
3.0%) ZEBRELET ) ZRUTRILBAELLET,

BARFHEE. BRSIUEETHRERREOFAPERIEHSE. BRSUCEAICREI2EHFi
TOMiiE UTEARCHZIWWEIE<KERTY,

5 d |\
N
\
7
S
il
I

BARFHA

(SEERAEERRIRER S F A,

REENETEHE CRENICEIBISER

B ERSERIC UTEZR.727 % (#k1.57 %)
[SEEEHRMIDTEERIS. BAD=T 7> ROMEEERERI SRRz R/ U TR LT,

<o (Fitk) BROERBORNS>

EEEEN EFERM | F%0.75% | ERUCASOER. BETEORLEONIE
(fSFEERH) smait | w075y | BAROEHEL SARSESSEERORN OENTOT 7Y ROBE

BRUEHFHREEONM
RS | FXR0.07% | ERHEOCEE. RN SDERDRITOXNMM

¥ TV ROGFEERME. B4t LN, T7Y ROBEMRICRIRENK T .08, BEtEIRFCHEFEEKTOLE(C, EFEMET
MSXIVONET,
¥ CO-RBIUVH—T 7Y ROBREBEBSHOBRMISE . ZEHDOZWDHMDOPH SZINDNE T,

s TREESFDTERLTFHN NEREEDREFICEI SEM EEMECET 21K/
EEEEBONIEICET ZEERE

X IREEDEROREPBPRZDOELENNIET T, BH. INSOBERIFERNREFICKIEE T DI, BRIICHE - LREEHZ
KRCEXEA,

o BT ATSHEBEMREN REDEESHICRIERT
x FUEEERERICH UTHE0.1% (BHA) DRZ IR LT, (SEMESUMENICCSBULREIBEN BUET, hh BB

ZDHDER - B4st b, 77y ROBEEMEECRIRSNET, B6. Bt EHFRFIFHETLTDEEIC, SEMEDD SETRAHTHLT
FHHE TIDNET,
<FRXBORET>

EREmEFDTERLF N HAERBRFOTEDRICTEEMNAICSEL S FEHH
NEREEDREEICETZDER  BNCHBIDRERTH I SHMISZFORES LUETDXE - BED
BEECETLER

EBEBA BEEEAANFCI ST 7V ROEAICRDIER

EESRRBRER | EIRIEEEH(CSHADETESRDIER - IR - XN BRUBLICHDER

¥ TPV ROBADGEEEICOVTIE, RESOERDINE T 7Y RERBESNZBHEZEICNUTRRITIDT, KT
TENTEFE A,

10



Five - FEHRFH

7V DB Bk

- B FRICEHOBHIGEASNED,
- IT DR BAREEDRRBINEOHETH ) RRTEFCK I RBIBEN GV ET,

B 3 E B YRR
N | ERMFEELTER
IR 75 B PRIGEUMUREIR | simosmaicid LT 20.315%
i o e e | EEEFREE TR
B () BROBER | SEROMOR | 0 s pu) sepomsmmanmzss @) 08 UT 20.315%

* EERFRISHZSHET .

¥ FECIF 2021 F 6 BRIEEDED T,

 DERIREIFFBHIE [EM : NISA (Z—1) | BRORRESDEIREIFRBGIE [ZH 1 227 NISA| ZZHADBE. BF. —EHDOHET
HICICBAUREMRIREEESEN SE U LB S LUEEME N — RIS RUE T CHBICBNZDE. RFEa CIRER O EE
BT 2%, —TEDRMHICEET DHNMNREBUET S UL BETRHICBRAVEGHELIZE W,

¥ HNEBEEEROBER SR EICE NEDEROREN LR ERBDBENHI T,

X IEANDBGIF LR EFRBRIET,

¥ BUENIESNCBEECR MEENBESNDHED DU E T HEDIIRVOFMIC OV HBEPIREFICCHEBIND EZSEHL
F9,

ENHECEHEIR

TPV ROEMIE B UEE T DN HIET,

T7 REFR & 1
FSAT IR IN—2VRIA - KEREEIRE TSAT VR IN—VRIA - KEREHBECI—X,
CO—XBRRER (BB\vIHY) TR SRR CO—R.CO—R(BBAvIHY)
FSAT VR IN—VRIA V- KEREIRE ToAT VR IN—2VRIA - KEREHIZEDI—X.
DI—XEBERER (BB\vIRL) TS SRR DI—X.DI—XR(BEBNVIIERL)

BOI<GHEHFEEHNZIKVWIZN=F)L
M:D) FONT FHA VTV NERALTVET, '21-09-®



MEMO




MEMO




MEMO




'21-09-®



	投資信託説明書（交付目論見書）合冊
	表紙　Ａ/Ｂコース
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等

	表紙　Ｃ/Ｄコース
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等





