P

SBl F=7TCYNVY2I I I

RESEHIAE (XIBRRES)

{EFR*EE 2023567822

1T SEE

AEINT7 VR

g A4S URkUa—3y

ENERIE/EN/HRTL

Infrastructure

Revolution

o

AEG. SREREE L (B23FEEEE258) F13ROREICEIKEHFRETT,
CBARCEBULTR . AEZEOABTZTRICBHRZHLIEE L,

o U7 VRICET i EISEHHAE GERERRESE) Z
ST RRIEEFERHOR— LR—I THE.
FUVO-RIBIENTEET,

® AE(CFREBFENRDEBRABHSENCTHIR
I REBFENRDEN SR EIEFEHAE (B
BiRE) [T INTHIFET,

o REEFHAE EREHRSB) (& RFTEHICTER
KOVRIFNIEEZIRFTRA D O ENET . &
BRSNS BICEZTDEZTBS TEiRLTHL
KOACLTRE,

EEEY 7 R0EROERET>S
SBIA=7tvbIRIXAVIMGER B
TRIEMEG EEERES HRUBEER (M) $3705

(RBT)

7u-s1vi 0120-048-214
(RATHRT EEB DT A~ F#58)
—L~R—3 https://www.sbiokasan-am.co.jp

Chrod) 7 YROMEDORERVEBEETSSE
=EUFJEFERITHRART



ERE BHERS
. : \ SENRERE i . . . \
EABEY 1] LS s = SENGE SRESERE SETR i
=YV Y15 BEShE e BERREE RENEE LA S hE
153 Bl et MR — Y F£13 SR

XERDFENOBUX D ODAB F—MHtEEAREEERRDR—LR—Y (https://www.toushin.or.jp/) CTTEIEFE T,

(ZEESHDIER
ZIERB:19644F1086H
g A =180
BT IREEEMEDSSHTEEREE: 13,3808
(BARE (B EFTEF2023F4FKIEHE)

o COBRMREBICKVITSA VI SEERAMIN T 7 VROEEICOVTIE. RS E R mE
SIEESFRDMREICKLBHEIFBELEEZ2023F7A21HICARMBR/RICIRHEHULTHY. Z0D
EHEDOHANE2023F7H22BICEUTHBIET,

® U7V ROBRABICELCERBNREEZTOHGICE REGFENUREEANCET AR
([CEDEHAIICKRES (FRE) DREOZERVZLET,

® U7 VRDMERZERHICIIRESN BRAICEIENFEBEINTHEIET,




RANNN S e FENININEN

T7VRD
SRS

RE
URZ

ERsE

Fi
Fr

B> ROBH
KREEEMEDHEZBEIEVGERZITVLET,

Bo7 RDEEE

1 ‘ BABSLUBAICEITZA Y ISERDILKICKVFIRERNR
AFNBEARDEERDOHANIEZITVE T

DR

EA -85 GoER) 1295 7=
* JEE S

—) = | BEEED
o (VTSR DEH L - TR BEOIA E;Zhﬁﬂﬂﬁ
CHDBA VTS EE B8 5
B (BrEE)
o WAL DHERICHES A > TS B,
EEEE ne

2 ‘ REICHOTIR. A VI SEEERERICEBL. FiFBM. BF5IA
M RRADNVIT—YaVFEERUTHRZEEELE T,

V& 12V I7SEERERE

FEEPEFDOREB QDM —ERDRBZETOIRE. BIUA VT SDHEEIC
HOCRBZERIFTBDEEZASNBDERZLNET,

12753 0D—BH

XEAVTS BEAVTS £EF1VT5
ENMPE/DREICETZHD &R BEICRET DD EEPREAUICEET 2D
0B efsR © BIShEE% ' 0 EX { P4
oEE oZE o BiSHEs ) o FTFKE oEE
o fhE eEE o FEEY—ER H o I HINIBHER &

e @ PN ] e IVEZIVRANT
= —— e D
EEAVTS ERAVTS
FICEHEEDEBECRT DD FRIY—ERICETH DD
© HEFT O XALERIE © SRhHERT
o TRILF—TSUh - O RBEIAT I
® EI R T I I BRE M
o EEEM i
= sill

X EFTIFA VT SDHFO—HZRLICDDTH . TNTCZREUVCDDTIESIE B e SBEEICRD

BENHIET,




RANNN S e FENININEN

T7VRD
SRS

RE
URZ

ERsE

Fit
FHHE

3 R—IT2UARBEICH - TIE. EED . EMED . RENEFZ
BELTITLE T,

R—RT7xUABETOER

[ EALSEH# J
4 2
v ERNZIU—= V7 (RROTE D IER
| URoB DSsESS )
[ REXRIGNEY ]
v [ BEBRUBNBIBAVISEROER |
| cmmLiciseET )
~)—9 B8 - N
[ e ] LEBE.HBRRBEN./\U2T— Y3
v SRR CHAERE
EE ISR E EBRUT
N— !
[ PR J | H—hTrUT R )

X¥R—NDxUA RO RAIEBICRBHBENHIFT,

4 | R OBALRIE AR OTEEREAELET .,

5 HBIUNDOEEDIREE ST} FAEUTRESETEMERTRD
50%LLTFELET

BN, TREEEICLOCIFE LD R IBERAN CERVHBENHIE T,




RANNN S e FENININEN

T7VRD
SRS

RE
URZ

ERsE

Fit
FHHE

OT77VRDEEH

VR Ve N\
1%
§ HEAD g
= A4 V7 SEERRHKRK T7 VR P BAROH%EE
g HEE B
E| meEssxs
—/ G J
O FERRIZEHIR

o KN DKREBNGICISHIRZERITEE Avo

® IR ESFEELS (LSRR EBEHISFZREE I.) N\ODREEIG (. REGETEHEDMEE
FEBRDSB LI FELE T,

O NEREENDREFTLEE Ao

O EHE

BFAR2AH (REBHDOHBERREZER) (OREZTVRAIEULT. UITTORHEFHICEDE N
WD BZEITVNET,

® DECHRINGDEHEI. iRl Z SHITREZFEROESF NS TR & FHllRZ S M
FI.)EFEDEEAELFT,

® NECEERIS . RSN D EC I B8R MK ESFZHIZEL CRELE T,

XD BECORERRN D BADIS G P EAEMERKAEC L TF INB DB Z THDIRNC EN BIET

MIFERDDEEDILAVB KU ZDEECOVTRIET BN TIFHIEE Ao




RN NININEN

o

T7VRD
Bn-He

o

RE
URZ

o

BRI

o

Fi
FURE

Bl EEMBFEOTEER

SEEBEDSESFTDERETAFRIESNTVDBDTIFFL BEEMEAD FEICK
D BRER RETAZE AT ENSHIET,
RBEHERT SRR T T REBTEMEICEUM BN UEKRIE. TRT
KREBDETFIBRELET,
77 VRE BADMIUEFEHEDHHBMASEHICIRELE T DT HANTCA
MEEZFZFDMASD NEZFEOTEICK)  BEMBAN NELIBRZEWDTEN DY
F9,

OELBEHER

BEREI AT
MRIVDIIAE(F. T DFBEPHFIR. RINMHDHG. BUg- AN EDRE(ICK
BEHLET,

{EAYRD

BMEEZSZFDFRITEDOWHECHBIRR DRI, BRUBMEAEZSFDFRITHEDIAFIRRICE
I ONBEHIDZLFEDRE(C K REUCAMSFEDMENIAESTEITHIEP. K
EET N OINRRELIRDTENHIFT,

HEEMBOZHERF LELDURIIRESNDDHDTIEFHIFE Ao

. %0)1'&0) B3 %\II\\

® J7VRDOBEEIICBL TS RGNS IESB37RDODRE (WD ST —UVT 7 7T)
DEAEHIEE uo

* REEFFFREEa PRIRE G CIIR < FAERR, RREZINERZEEBOREDHIRT
(FHIEE o Ffe. ERERMEBNIVIRSREGTEL. REEREESDHREGRY
Ft Ao

® U7 VRIE REDENNFELE UGB CHNESZF I CIIMBNELBZEPES
BEG HHBICHEVTHBRENSEUCHBEE(IC. —BNICHABEDRENENE TU.
MZEBN ST CEBME TG ITETRVWIRT B IEN RSN TLEOIURT NGB
T TNUTKY BEMEAICY A T RO EZNIF I O R ML AREEHADRZ A HIEE
1RBOREMEAREREDOINNELE T DOREEN HIE T,
o NECE(F FEITT DB LEFRR, T7VROMEENSZILDNTIT DT DTN
IWhONBE ZOREEELED BEMEBAFE AT T i SHEHREPICHEEUU
B TILNONBHEN G2 Ich. NEETDKEF T VO EHBICHIT2 T 7Y
FON@RZRITHDTIEHIEE o FIC IREBOBAMEICK O TIE DECED—EB
KIclF2BH, EEMICFTAD—EILRUICHE T 2HEN HIE T 7V RIBAKRD
ERRRICKY, DEEERRBEMEADBE LA HINSH oI ZE DR T .




RANNN S e FENININEN

o

T7VRD
Bn-He

o

RE
URZ

o

BRI

o

Fii
Fp

WU XT OEEREH

LR TR URIEBRIRICS VT ERICREIURIBERH ZE D GERAT MO
ERAEN O UICEBEBN  EBADENIC DOV CGERDEAR S ASERRIZFICRSL
CTEYINESIHDEZIUV T REIEBU T EBRAURI DERZEITOCVE T,
ZARUACTROREBMEURAIEEICRE I DRIEZED. T7 VROBABEEDREIEIRATD
EIVVITREZERMT HEEDIC, RREUNRDORE R R EZTVE T BUFR RS
F(F oRBEU AT EEOBEYRSEEDOER PRI RATEEREZCONTEELET,




(BZ1FH)

77V ROFERERER VDS BIREEEMEADHR

T7 U REMDRRNGEET S AL DEBEDOLLE

2018F58K~2023F 48K
— NEEHIREREMNR (o) W U777 ROFHEEE (G3)

TSI T7VRERKRNBEEDUR I EEENICLEKT
TERDRIIMEMLIZED T,

2018F58%~2023F 48K
OsXEEI7VR O&RKE ORIMEET7VR) DRIME & Fi5E

(%) (%)
25,000 100 100
20,000 80 80
15,000 60 60
10,000 40 40
5,000 20 20 *
O o O 1 ’ 1 1 ‘ 1 ¢ 1 E_‘_g_

-20 -20 u
-40 -40
1 1 1 1 _60 _60

2018458 2019248 2020448 20214948 2022548 2023%48

* DECEHIREEEMEAL. 2018F58K7%210,000&£ L TEHIEL

THIEY,

DECEBREEEMEAE S MDD EEZBRELUCHDEH R
UCEHBLTLE T DT REOEEMEBCRRZBEN HBUET,
* FRIEEEF. 2019F48152023F4BDER/KICHITD 15 -

DEEEEZERTUICHDTY,

FEREES DEEBREEEMBACE DN THHAEUCFBIEE
ENRHINTHY REOREMEACE IV T EUCFBEEE

HTrVR Bitk SSEEN EENG BARE TEEE HEEE

(%) |HT7UR| Btk |SoEE | FEE | BAEE | FSEERS | FEEE
RAfE 63.6 42.1 59.8 62.7 5.4 79 15.7
BIMB| 2176 2 16.0| 2 124| 2194 455 461 494
FifE 7.3 5.8 14.2 55| 204 2.7 1.8

* 2 CDEETSANE T 7V ROBENRELSRIFE A,

*2018F58m52023F 48 D5F/ (KB T7 2V RE2019F480'5
2023F4AR) DERKRICHIT D 1 FHDESERDRAE -&/IME-F
BiEZERRLUIZBDTY,

FREBISHIGUC B FRBUE T,

EEERBIBENHIET, * BT7VREDEEEREEEMEADIEER T,
BEEI S ADEH
ERELKM1E 2 (TOPIX) (Be2A dy) & BADHA TS ZL&ICHEET S B IRE
8 & #& EREEAMIIERL (TOPIX) HRELTOHBEMZB I BN —TYhNYFIY—J T BEHZERBUCEDTY /38,
(Bc=hAd) TOPIXICRE T 2 (FHE. KBV EEHE T D — ) DHER FAR NS IPXEETH X (E =
FLIPXESR OB ERHICIRELE T .
MSCI-KOKUSAI MSCI-KOKUSAIA > 7w I 2 (BLEAd FAN—2) & MSCI Inc. ' BEFELTz BAVERR
STEEK | 1VTVIR <ERDFEEEDOHAZNREVTCELUCIEH T EEEZZRUICEHDTI 1REB.

(FoZddr . FAN—2)

MSCI IndexICBE g HE(FHE. JIRV EHEZ D th— LI DHEF)IF MSCI InC.ICIRBLET .

MSCITR—I -

MSCITNY—IV T X—= oA V7T 2 (A H . AR —2) 1F.MSCI Inc.h'BEFL

FREK | ~—TyhAVFVIR | EHROFREOKRENSELTERUEN T BEEZRUCEDTT . BH,
(BP0 3+ FIN—2R) MSCI Index|CBS 8 2E e MBI EEIEZ Df— Y DFERIF MSCI Inc.ICIRBLE T .
NOMURA-BPIEIEIE. B T4 71— vU— U —F&IAVH LT 4 VTR
N 52U TV ZEA0 BTSN CR T oo CRRS N R EINRS IS T Y,
BAER | NOMURA-BPIEE 1335, NOMURA-BPIE(E(CBI T 2 S(EHE. FHEHE. S00R1EEHE 7 Dt — T)ODHER . 55

NI4T 21— pU— UG —FEAVH LT AV IR ICRBLE T,
ETSE FTSEHFREE A T wvI R FR<BAFAX—X) (&, FTSE Fixed Income LLCICKWE
. . 2N, BAER< R IBEOERORESNEEESHEDOBMHEECNETREL

& @ S A T
REER | PRERITI78 | BT 5. PSSR 7y RIS S B S DA E T O]
- : DHEFIF. FTSE Fixed Income LLCICIREBLET .

fg;E ')\bfj _7]/;;\/'\ PENNAY-ANAYNIRYN AV FYIR-TIR—=I VTR = vy - I 0=\ T«
e N—=2 774 R(ER—2)(E.JP. Morgan Securities LLCA'E . ARLT3, $iE
¥ E EN5T T 2B E R CEEENRIC LIRS TT. B8, JPEILA Y- HNA AR

<X—wy-70—/N\)b-
FUN— TR
(HR—X)

VR AVTVIR-IR—I VTR =y JO- NI FAN= TPARICET HE
{EHE . FIEVEA EEME Z DAE—YODHERIIS. J.P. Morgan Securities LLCICIRELE T,

RANNN S e FENININEN

RERNBEEI SALDEZRDOLEICAWVIERICONT

Lot BERGE. T —9V—2ANRE T 2E A DL UM BRREM BN ETELTEY. ZORBICOV T ERIE. EHEMH. T2, &,
AR ERMEST—YIDRIIETUVEE v, T, MR RICEHEBEL CEEBMF I REHMZ U REUIIBES. UBEROFA
o ICREET 218E RO —OREIC OV T ASOEFEaVEE A,
GE) BN DIEHIE. BBV IRBUICLZREZEELC. HRELTHBUED,
Fii
FHHE




RANNN S e FENININEN

2023F4H28BKE

OB EMEE-MEEDHR O BREDHTR
2018448275~2023%E48288

() — HEReEEEEEE (o) — BEE o B EE () (&m)
13,000 400
12000 o 2023F 48 210/
11,000 300 20224 47 50M
10000 >0 20214 48 160
9,000 200
7,000 100 2019 48 0M
6,000 50 _ _

SRTERRET 4208

5,000 0

2018/04 2019/07 2020/10 2022/01 2023/04 % RS EEF HONY. BE /T,

XEAEMERIS 1 S OB EEERMER R DMEE T
KD HREBEMERF REFODE T2 CRRELCBDELCHIELTHBIET,
KEREFNST10FEMU ERBUIB SR BR10E5ZHUTVET,

OEREEDIKRN
BEfiD e [Ty
aiE LR xig R
[EEEES 12.92%
Kzt 82.55% B EEE 12.70%
ZOfhEE 17.45% BRARX 10.77%
N THESR 7.05%
=E 100.00% P 5 44%
MHA LISFEETT,
A LIS  smrsemE. £61108i00 L E2#AEDHLTVET,
#2472 78 e
FRRR—ILT TR feEEEZE 4.75%
KA AT TERER 4.05%
EERS%E [EFEES 3.77%
BHAEE H—E 3.76%
KRR BR-HRE 3.48%
T Fp— 1B misg 3.42%
BAEEES 1B misg 3.27%
=70 FEEies 3.16%
KRN\ R T % e 3.03%
EFFR—ITUVTR IS4 2.81%
OFREINDRRDHER (BEN—X)
(%)
30
o 15 14.8 14.2 14.5
. . . 65
Bhiste 0 -
-6.1
-15
-22.7
®E -30
By 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ()
KIT7URIZEFRYFI—DEHIEE A,
o ¥2018F(F 77/ RDREENSERFE T 2023FFFENOABRETCONRHERZRULTVET,
TPV ROFBINGERF, plicEBREEEMBAZ D EICERLTVETD,
ERRE
o BEDEEERUCHDTHY SFROMEERE-FET DD TIRFHIFE A
g{f% B OBAEES . BREAMOR—LR—Y FFBRFEAH COBRBVRFET,




RANNN S e FENININEN

T7VROD
Bn-He

o

RE
URo

o

BRI

o

Fi:
FHRE

W SEHAHATE

" BRFERAHTES D ET
” TBASAL U< [FBRER A (C TR RS L,
- YNt BB ASS B D EE(ZE
SR DOED DHBETICHZIL TS,
E S
"ﬁlﬂ% WA ¥EFULIEBRFERAIC TR RS W,
" BRFSRA DESDH D EAT
” e %U< FIE R TR TS L,
e it RS EAS T B DA
. BEEASMENSREL T, Bl L TSEEABRNSRERt =8
Bl Bt CTHZILLET,
BERIEUT . FH3BETEL R EDERFHEENT T LIS
A%
PABIRE | o wposMeLCRURLET.
N\ 20235E78228h'52024E18238%T
ﬁ A DERARARS XEDHARAEE. FECHARE T RIICEMEESBEEERRE I EICKUBEFHITD
FETT,
BHEAG | REHR HBUEE Ao
[EDONVWT | mA-me BEIFTICH T BEE | DEL, ZOMPTEEBRVEEN HDEEE, i
BASZ D A ESEADRMERIET BT ED. T CICRFTEARESEAD
FRUEGEL | SIEENTIEN BUET,
20285 48248F T (2018F4827HHE)
{S5THARS 22U B EE(CER THh 5% EEHRELER TSN B
*7,
o SEEOMNSEOE FE23 BB, POEERVEBEI R
= HEUIEAECHE HEBE BB ENBIET,
ReEH BEAF240 (REBDESEBEERA)
1@ WEDE A ICE DN TNEDAERETNED .
NS ER [HERSEFREI— 205G, NSRS HerzL3 | ek, Rk
BHOELMBCHERELET,
- ST DPRESE | 2,000EH
— | - FRAIEL T BFRSDHEICEITORDT RURIIBHLE T,
Z 0 - https://www.sbiokasan-am.co.jp
. " BREED SO EBEICNERRSEEERL. RSt #@UT
ERREE -
ZFUET,
S L3I EESEE L CERUIRNDNETD,
NEHNBEEIEREE . NISA(DEREIEEREIE) OEBNR
T, 202441 B1BUEIE—EDEH & EZ LB S CNISADE
e FARSREBRIET,

[REIEUL T EE SR DEAN TRET T,

¥ _EECIE, 2023FARKREDOD T BEEADNWESNTBEHCIE ATH
EEINZHBONGBIE T BEOIIRVDFHMBIC OV TIF B HPIRE(C
CHBSNBTLEREDLET,




RANNN S e FENININEN

Bo7ROEBR-HE

\Y
OJ77VRDER
BEENEENICAIET 25/
FEASEE (BAMEXEA DR O RFESHMMBICEDZDHE | I7YROERHES &
ANSFREERO TR | URTEBFREE0
BARTHE | BARFHRIEDLRIF. 3.3% (#i1k3.0%) T, Mffic U TRT AT
BTN EE TR BB BT, | DN,
UL [FBRFEAHC TR TS L,
{SEEEAEEEIREE | HWFEA.
BEEH ST ECRENICEaIET &R
S ELSZTAXEER1.584% (BitR1.44%)
ittt F2R0.70% (Bitk) REUCESOEADMETT .
ERSEE ERREEEIBEEDRM.
(EEEERE) B BRFEatt FR0.70% (BiR) ORERTO T 7Y ROBE, B
- 4 BOEREHEONMHTT .
A e (Ao (5 ERMEOER. ZEAHNSD
ettt FHR0.04% (k) SRS DHECT
BB S EREEXEE0.011% (Fi1R0.01%)
ZOMhER- EMIES0RECHR3TERLTAN. REETHMECET 2. EXEEONE BT 35
FHE B, SEAHOBILIBSONS. BASON SE A RS ETHECCaBUEEET,
SOBRRTIEFICLUEE)T D16, BRIICHIER: FREEFZRI CEIFTEFTE Ao

XEABIEEMH (EFEHM) . BEEEAIFALEF LN T7Y XTPVRICRIFHBZCOETRUTCIE ERRREICKY
FOEEMEBAICRRENE T 2B B EHBORID ZENTDERANHDEN D BHICEEEEDLIEZD
oA THB RO B ERRIICIFEFER TDEEITK LPRREEFCIFINO D EITEZER T CEFTEF Ao
BIESEMENSIDONE T TOMER-FLH (BEEE
R7ZREEFT.) FZTDEE KREFFTHEN SILDN
EED

CHBADSTRET TOERDA X —

T - @ —

YN REHIRET el
B ETEE (SFELH _.
BT Z DT R - {ESTRIEEERIRER
BRFERTLIC REEFEHEND
4
o BESXILVLWI 2EH BEENICaIBT &R SUEE
T7VROD
Bn-He
®&E
UXg
EREE
e
FHRIE




RANNN S e FENININEN

o

T7VROD
Bn-He

o

RE
URo

o

BRI

O

Fi:
FHRE

OHE

® Bt (FRICECHDIFHAICERATNE I,

® LI FDORIFEAZREEDRRBUNISDOBIZETH SFMITEZICRIRBRDSZED DT,

- BE Bis
o BT E e L TR
#ECk PRSBLR ORI EESESICHLT20.315%
Be @B | e
RO AR PGB R UHEITEY e (TR B R O RS D2 (B8 8) (1L T20.315%

ABRIREIFRB IR EFNISA (Z—H) [IEDWT

DERREIFFETHEINISA(Z—1) J1F D8R EHHAE
[CBIT 2IFRBHIE T,

NISAZCHIADGZE. BF. —ERDEHE THIITBAL
e REHIREBFREDNSE U LB R UEEFS
W —TERRIFERI E IR F I DY, 2024F 1B 1B (G —
EDEZE EREVT. BEF. —ERDEE THICBALL
REMIBEETRENSEUDE SR UBERNSFH

CHIRBICBNZDIF. R CIFRB O EZRIR T D7F
E—TEDRHICEETIADMREBZIFT

Fe 2024F 1 RTHREER FOE LOBH ZmicUiciEm
EBAUCBGICRY IR OBAZR T2 LN TER
T FLE BRFERH LBV EDELZE L,

XS B RBEROBA LB OIIBEICE AR OBED £

SLERBDBENHBIET,

MEADBGIE L EFRRIE T,
XWE(ICRT DECHEIF. 2023FARKRIBEDHDTI . BIE

DR ESNBEICEFEBICRDCENBIE T IHED
ERWVDFEBIC DOV TIF MBEFEFIRFICTHERIND
EEBEDHLET,



MEMO

LR—VFERRESDOAS CTlEHIEE Ao




MEMO

LR—VFERRESDOAS CTlEHIEE Ao




MEMO

LR—VFERRESDOAS CTlEHIEE Ao




‘SBI RI=PEYNVY2IF I+



