REEFIHAE (XNERRE)
fEFIRARE 20224:2A18H

Capital Asset

Management

T1UEI®I7P IR
EMERE /BN /KR
HI7 VRIIFHEELERZEITVET

o KE(I. ERMEMING A (BM23F EEE255)
B3RO/ EICED<KERRETT,

o Uy RICHT 2 RERFTHASE (FRERR
Bz BTHFMLBRIL, TROEFLTRHLDR—
L=V THEB YIVAO—RTEFRIF- K
BLIREEFIRDELCABTNEENTED
FINKRECTHNROEX(IREEFTHAES
(BERERRE) ICBESNTHENET,

o 77V RDIRFTERA. 77V ROEEMEBEFD
HIERIT. TEEZFTHOBRELETEEWE

HELIZEL,
BEma 4R BEX
wmoen | maEsnsws | HEIREE RANRAE RESARE B R BEAYY
BRI ot B B —g F1E] N L

KBERDIEEHELTWS [BAEAYYE ATORBIRIICHI ANy IDOEEEZTHLTENET,
KBRAERVOBERADERICOVWTE, —REFIEAREEFH DR —LR— (http://www.toushin.orjp/) & ZSRZE W,

EFRSH (77 FOERDOERETSE] o CORBEFEHBE (RHERDE)(CENTI 71 UEVHT 7Y ROEEITON
. . o N T3 EELH T SRMERINE A5 ROBE LD BMHEELEHEE20214F

FrEYIL 7Y FIRIAV MER S 85180 |- MBI RII2E L. 202188190 1= 2 DEHOMABE L TH b

SHESIGI 2L  PRUERE (£7%)53832 &9

SUERH : 20044615268 o IV ROBRABICELTEALTEETS BAICIE BEETRVBEEAIC

&A% : 28085 - Y 212 (BAI26EHE51982) (CES = BHICREEDERICCBMER

ERTSRAREHUEDNA S MAERE : 49,5455 IXETWELEEET,

(FAE ERRRERRI2021F12BRRE) o T7YROMEIS EFEH (FR1SEERE1085) K EFRAAIHTHT)

BEINTVWET,
RESH (77 FOMEORERVEREZT5E] o REEHEFPAE (EREHREB) (L RBRLICTERVLIFNIE YRS

ZBLTRAFWELET, 86 RGERHICTERINIHGEE. ZDEEZEIT
EELUTHELEDITLTLEEL,

ZHEREFRITHASH

[E % & 2] 03-5259-7401 (SEH : 2XEOFHIB~FH5H)

[R&k] FrETLTRYRRIAVMERASRY http://www.capital-am.co.jp/

CBAICELTIE, XBOABEZTRICETRHLLEET L,



J7ROEB 5

7V FROE/N

L7V R FELTTAVEVDOEGIFAIC EHBLTWA KA WO CICHREE - Ui OEEIFTIC L5
LTWB70VEVEBEREDOHRICKREL EAMEOHFRANGHRZBELCGERZITVWEY,

TJ7RDEE

o ENEEREASTEE T UL OBRICIRELET,

OEVAOBR TNV ADRWEEBEZRHL. SR U—EXEZHDLICEVWEERRD
FTEZT71VEVORAICKRELET,
REWRICIE, 74 VEVDRESEGIFTIC EBSNTWBRED(EN 704 VEV TEEZT-
TWBERELTIIEVEEDHIRNOBEZRITIE VR RAZERRATIEELEAET,
BERAELTREAYIVRITVWE A

<77V EROEEH»>
FEHEAE FHAE
= — R —) T4 YEYOBEIFIC LB LTV ST
= (o e e Z4VEVKTIFVER R E - #g OB RIS
% WE%EE% *Ki WH%EE% _ti% lJT\I‘é?{ IJ toy%i%.ﬂ:\ia)ﬁﬂ
BHIREE BREE

@ FEILEE. BRI TR REFNE T

©EZF1[E (5A18H, IcI-LAKERDBEIZREXRR) . REZTVWREDDEZITVWET,
12U, DPENKENDVEDBEICE. FRETORVWIELHNET,

L7V RIIFHMERERZITWEY

LB 77V REIE BRERRIC—RUEFEAREEEHEORAICED D XM ABRIFEL. FLEFEETIELE
BAARENBEVWI 7Y REVVET,

L7V NG —BEEEAREETHS REEXEOERICATRA ERYRIEFLEEO-HDIREHIRDEIH
EHEALUHLEZEREZITVWET, Z0OH.—BROT77Y RICBWTE. —DE BB TIRAR—V v —DREEFTHED
MEERIBEICHTZHELELTI0O%E ERELGERETEIA 2. H 77V RIZEWTIE 35%LUNETHIEELTE
BAEITVWET,




EAOER
BO4)EVKRAOFHASEBRNE LT TRE [~y TSI IURIR )

BOAEOEWVWHAANDKREISEAL. B
SNFER—b I+ VA Z2BETHzBE o 7 LA

NAY
LET, OB IER AT

WLy TEIVRIRERNLT Y TR %S [*ﬁﬁfgwfijg?fv - a‘—wm 4.;[ V2o ER ]
EhELTTA-FEBLET,

LRy FYYYAMATIR TS AR EBAS & CBAE

PER TR
BEQRBLICOVTRE L RN EN LETS :%wggggﬁqﬁﬁ
CRRAT Y FHHTIEP E R (K (TIRETE) 7 051

PP ZDOMBEREFELZSEICLTCEHIANDE D% ( RELT YT >
RELET,

ERREFIR
OHAANDRELS(FHIRERITE A
ONERAENDREHSCFHIRERTE A,

COE—BRDKRANDREZ G (L EXMEOMEERBENIONUATELET,

DB E

F1E (58188, L AEHDEREREEH,) REZTVW UATOHFHICEDTWEDEZITWL
95

O ERNRADEH T BEERBROBRED 2SO F ELAFNBETEHFHEERZEHEI)F0E
BHELEY,

ONHENMER T EXRUNEEMBKE TRBMFZHMRELTRELE Y, L. OENRINENDE
DHBEZFICF . EXSHOHMICED DRZITORVWEAHDET,

CERZDERICOVWTUI ERDERAHICEDSWTCERZTVWE Y,

( N

vl

() () () (42) @ (1) () (32) () () () (2

* FEFFRODEEDZIVWE IV ZDEEICOVWTRE RIETEEDTEHDEEA,
* AEEDERS. HONCH—EDANRZENTEEDTEBRL ARENTIVONBEWEELHNET,



ZREURD

BEEMBOZTHER

LI7VRIF. 714VEVOBEIFRICEBLTVWS % RO NITHREE - #BOBEIFFIC EIBLTWS 71
DEVEELEDKABEEHZTOH I BMAELICRELEFT(NEREEICIABEHIRIEHNET,)
DT EEMBIZHLET, LEDV >TUTTERIESINTWVEREDTIIRL BEEMBOTEICKD. BX%E
BB ELHDET, YIFPVRICELEARELIVEERIE. IRNTEREROERKICEBET S LICHDET,
BREEFIBEHSLELDET,

L7V ROBEEMEBX. EICUTOVRIVERICED . BEHTHENEEINET,

FLEEBER

H77V R EICBADKRICKELETOT HT7 7Y FOEEMBE KADMBES DX E =
ol I Z(TERT, KADMREBUARAEBRZ. RTEROEB. TEOFHZRMUTEF L EHNEL
VR FREINICKELTETZZEDHNEY, COLSBBEICFI 77V FOREMENIFEEZR
(FIEERERDZEDHNET,

HI77VRBEILTAIEY - RYBTOKRRICKRELEYS (L. CNICRESNDEDTIEHD
FEA), RELTWRBENAICH L TRC(HRID BNET7 7Y FOREEMBO LR ERELRD,
FLAEBRD)BNET7 7Y FOREMBOTEREREGRDET, LA >TRELTVWSZEEN WM
TTELBRICR E7 7Y ROBREMBNCEZRITREZRDIZENHNET,
BAOKINICRETZIEEICIE RENREDBUARARE. EERT . EXARFENERICKD,
L7V ROEEMBENCEEZRITRRZRDIZENHNET,

HRAZRTIDEENBRERR - AEFICH B RELLESNEINTERLREZZELHN
ERAYRY F9, L. IOULERRICHED EFREINIEA LR EEORAFOMEIITEL. L7 7V FD
HEMBH TH2ERELDTEUENHDET,

BN OLEDTERICKNTBNRELRFELZRITLIBE, FEHHEZIDEARREICRBE
ZAH O THEREDOMRNPTHIZEDORIANEC-HEZFICE BBNICKRZTE TRV LN
HNEYS, COESBRBEICIZHRNLERNBITON  LUEKRRDMEOTEICEND . HTFVR
DEEMENHEERITERERDIZEHHNET,

SO MAN 2H(C8 57 7 FOBESRBICHVREEMIESFFZREICTHLATNERSLVWIEAHD
DI-EP BN £9, ZDRICIE TREBRACHTIEORBEFORRICI > T REEMAFEHIERB LR
-2 it DP R fitg CRAE 2BV EEH D BEEMBENKECTETIIENHNET,

REEMBDOESHERZ. LEICRESNZ LDTEHDEE A

TOHMDBE=

QL7 7V ROBSEEIZEALTIE. EREREG EFEI7ERD6DRE(WHPZI—) T - F7)DERIEHD £
A,

QUTFVRIF. KEDBNNRELUEHE CHRNESEFUTCIINENELIBEPELIEEIHEZICH
WCHBRENRELU-HEEFIL. —RNICEAZTEDREMEIET L. HiZEREHN S EF CE S ME T
BICERWVWI R BGIENBRONTLUESURIAHN XY,

CNUZED BEEMEBIZVIFRADFEERIZTT AR, BEFAADZAAHIE LB ETEEME. BEIC = IF 4
(T 1= E AR BN H L LT RS SR EDETIAWHEES ZHIREMEENHN T,

REBEEEIRY

AvbU=VRY

RENEVRY




RO DEERFH

ZRAREICHITDVRVEEEH LT OED EE>TENFT,

AV TSA TV RER
QAYTSATYR-FT714H5—)
LT 7Y RO EARST
ERETEZEDETIRTR
YROEBIRRDE=F) VT
SEEBFT & EEREBPIDIEAED
BRERDEDF TV

m AR

Y772 ROMBEEZOHRERE
(VATRROBRF 157
- 2

EREERER
EHEE - KROAMEIE
| VA7 ERS LUK ETRREE )

-

ERAAE

J

-
-

AMEETDIESLUER

2 ERAHE DB -
BIMEDIZALE

ZESHICH T BAMEIRGAH.

3

KURTICH T HEREFE2021F12ARREDEDTHN SR EBERDIEEDVHDET,

(BZBR)
777 FOEHBEERRV I REBREEEMEO KL

(201718~ 2021412A8)

(M) =77y ROFHEEE(GEH) — SRSBREESSEMEEED (%)

50,000 100
40,000 80
30,000 60
20,000 40
10,000 20

0 0

-20

-40

: : : : -60

2017418 2018518 2019418 2020618 2021418 2021412A

*BEIEHODMEEBRELIZEDEHR U THE LEEMBES SO
FREEENTHINTE D RBEOEEMEBAS SOCEEMBCE SN
THELU-FREEXRL(IRRIEENHD T,

77 FEDRRIGEES SALDIEZRDLLE

(201718~ 2021412A8)

(%) MRAETZ7VE) MRAE MSRME(T7VR) =/\E T51E
100
80
62.2 65.6
60
42.8
40
20 106 - 167 141 S 11,6 16.0
: 50
0 0.1 314
-4.1 -8.1 6.6
-20 151 e 136
-40
-60

BAKk SEEtk FEEk BFAER SERE FTEEE

* LERHEORARICETHER 1 FEBEEED TG 5K JINERR
L. 77V RERRNBEED IRV ZEEMICHERTES LS ITEERL
1=£MDTY,

*ETDEEI AN T 7Y ROBERREIZRDEEA,

*EERIERRARNOE->THHLIERTHN. 77V FORERIC
MISUI-BIEE FEBDET,

77K

<REMNLNEEES S ADERE>
B & # : Morningstar BA 55
BAE{E : Morningstar BAE & 5%

<BIEHOBE>

B & # : Morningstar BAKINIEHEZ. Morningstar, Inc.hF&R L TWSKMEH T BARIC LB T2 %A TERINTWET,

SHEEM @ Morningstar SeEERE (Br< BA) #5883 Morningstar, Inc.A'#&R L TW 2 KiMiiEH ¢ BAZREROLERIC_ LIF I 2HA TEBSNTVWET,

FEEY © Morningstar HEEKIIEL(L. Morningstar, INC.HFERL TV S HMIER T HRADFHARIC_ LHT A TERINTLET,

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

SEEME ¢ Morningstar 70—/ VULER (BR<EAX) FE#E. Morningstar, InC.hHRL TV S EHER T HAZR T BELEEDOBUTPBITRERICE D RITIN
BETEBRINTWET,

FEEME © Morningstar #EEY 7' VBRI Morningstar, INCAERL TWSEHERT. IV -V HEOBIFPBATRIERE C LD EITINIK NLETES
THRINTWET,

<EERE>

SEEEHRR ¢ Morningstar FeE#FNIEE RR<BA)
SEEEE ¢ Morningstar 70—/ VVEEHEH (BR<AR)

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

#EER © Mormingstar #TE E k=185
#EERE © Morningstar FTEEYV T AGIEEH

L7 RiE, Morningstar, Inc.. XIEARyr I TIUSTAY v A5 A EEEMorningstar, Inc. /X T 251 (ThoMiE AL TESEIRL T Morningstar/ IL—7' 1 &
SVEY) VK. B TR EEETIODTIEHIER Ao Morningstar/ IV —T 1 IR EEFEND—RIUEIREDUE SFICY T 7 RICIRETIIEDYB 3 T7R
PIREWNRETZIHIHED— MBI EHEEREES) T SMorningstarD 1> 7 v 7 X (LI T [Morningstar1 > 7 v 7 X EEWET) DEENICDWT YT 7 RDZEEE NISARICHL.
BIRX ZEARERI O T, LWH B ERBRIIOHITVEE AL, YT 7 REDBBEICH VT IE, TFESHE EMorningstar/ )L— 7' EDME— D EIR X, MomingstarD ¥ —EX—I RUHY—EX
236 N E DMorningstar{ > 7y 7 ADE A DA THV). Morningstar{ > 7 w7 Xld Morningstar/ )V — 7 EE S X E Y T 7 RS ERMRICH BT ER. EELTVET,
Morningstar/JL—7'1%, Morningstar1 > 77 D ¥R AR X IEEEETOICH 1) FRESHNIEY T7 R DZHEN -4 EEBTIHHFEAVEE A, Mormingstar/IL—7
YT P ROREMEBRUZELEHINMIYT 7 ROBREHBVIIIRFEDOEBHIDRE . £-13 4 T 7 ROBHBORXEMBEHXORESH S VIS EICOVWTEESE
EbT . E-EASLTENER Ao Momingstar/ IV —71E YT 7 RDEEEIR. v— 7T 1> 7 XIEFEERG [ICEEL QO B3 HEHBOETLEVEE A,

Morningstar/JL—7|&, Momingstar{ > 7y 7 AX I3 ZNCEEN BT —2DIEEMER Y/ XISSTL LR L §, £/, Momingstar/ L — 713, Z DFRE, B, FETIC DL TLW
LEEEDEVEE A Momningstar/ IV —T7 13, XS4 BT 7 RDZHE N IF1—H— £EEEZOMD A IEEAD . Momingstarf > 7 v 7 AR IEZICEENE T —2%(FH
LTERRERISOVWT BIRXIEERER DT, LI RBRIDHITVER A, Morningstar/ JLb—71d, Morningstar1 > 7y 7 A3 ZhIZEEN BT — R DWTBBR XIIER DR EE
ETHd FmRMEHIVIEEBNXISERANOEE M LT3 — DRI ZAEICERLET, LROVThHHIRT 224 WK BI5E THN. Morningstar IL—7 14,
HERIBE BEINIEE RSB EEIREREE (RAFIREED) ICOVT AIAZNSDBEDFIREMEEHMIN TV EEL THEFEEVE LA,




EES

E%H 1 2021412830H

BEEME - HEEDHR
SL=H)~
(é)(ﬂOfESﬁZSEI(anEl) 2021%12H30H - - 9,410/
=
50,000 25 HE R 7.82M
MEERE (G
— BT (o)
40,000 |- — NEEBRERELEME(LH) |{ 20 .ﬁﬁawﬁﬁ
REH HEEEE
30,000 20174%5H18H 150
2018%5H18H 0
20,000 20194F5H20H (0] 3]
2020F5H18H (0] 3]
10,000 2021458188 oM™
. . . . . RERRE 13,850/
2010/5/28 2013/5 2016/5 2019/5 2021/12/30 1FOHE=D /BEIEH
XOMLBREREEMES. DS BEIZFN2BRELEEDELTHELTVET, XEESHID DN RERETHLTENET,
BEELEEDRR
(& ERC ) e Z20M [(ERERED] zom
1.7% 14.7% R
19.9%
EH 6.6%
%E@@K )
11.2% \ BEAL
BUEEY 2 —
st 98.3% (PRt $R1T 15.8%

KEERDDUESHEEREICN T 2FMBADE S EEHED DLXRIR— T4 VAED NS 2FHMBEDOEETY,
MRRBURBEZEBAALTWSH AEM100%ICHLHWNGENHDET,

(B _EA710854R] HEASRIRE : 29
e ¥ B REHLE
SMAYRZRAVY B 12.4%
TYS HESR 9.5%
Y7 oVR NENE 8.5%
SMZ7Z1 L TENE 8.4%
NAva-7-#@-2=)1\VY R1T 7.4%
AVF—F3FI)L-AVTF - I—ZF)L-Y—ER E 6.5%
71UV - TASVXIRIT $R1T 5.6%
PLDT BREET—EX 4.2%
JO0—7-FL3dA BRBET—ER 4.0%
Converge ICT Solutions Inc BRBEY—ER 3.6%
BERNERDOHR
80 66.4%
60 -
45.5%
40 |
24.3%
20 BT 11.5% T 7.7% 8.7%
0 T — || | ]
_ -9.1% o
20 | | | | -13.2% | | 20.6% | | 12.3% |

20124 20134 20144 20154 20164 20174 20184 20194 2020 20214

K77V ROEBINGEF. Al (FHEI 25 #BRELZEDELTEHELTWET,
KYUTFPYRIIRYFI—=21EHNFEA.

727V RDERRBIEEHEITHREDRBETHN HFRDEAMREZNRISEDNDTREHNEEA,
727V ROERARRRB EXFSHDOF—LR—I THERITIENTEET,




F i FIHF

HHAHBXE

AN

=N

BARE

kel VA

ik ]

mENE

FR A i Y BF

BADRIARM

i I R

BA-fs
FARAH

BA- Bz
FRAZ M OHIE
RUBGHL

{SEEHAMR

B#LE=E

REH

IR 22 73 i

EEEDRER

ERHEE

arin R

IRESHENTEDDEMELET,
XE LI VRFBRLICEBUVWEHLEEI W,

BAFARMADRERHOELEMBERD T,

':!:
|—|

FTRUAMEETHHAETICEILNEZS L,

RERENEDDEMLELET,

S RAZNADREEADELEMEZ0.3% (FFEHMERBRE) ZERUMBEE RN ET,

RABRERARMANOCEELT7EEZRBD L. FRAADRTESHICTERILNLET,

RAIELTFEIFETICVRFGEADRIIMIF D% YHOSHAHZMDELET,

2021 8R19AH 52022 8A18HE T
MEIABER(E ERE DMK T AMTE S BB LRI T LICRVEHRSNET,

CHEBICHSTI EAVMENESEREMBITIT S5O KON TEKFERICIIHIRZHR

HNEY,

XI55

74 VEYDRTELIZESBEIFAORERS KV Z2—3— 7 DRITORERICIZEA - BEHIA
FRIFHTEEA

TRERIEIZECHSITREEDELE ZOMCTER/REVWEBRENH DT BA - BEDHHA
HDRMEHFIETDERURICRINILBA - BEODSFRAADRNZEETHELHNET,

20104%5H28H (R EH) 1 5203045820H% T

RHEOBDTROZTES L EB>TGaE I EHHER THOTEEREINDIZENHNFT,

RALLSA1I8H(KRERADBRIFEEZEA)

FIRIOARBR (S IRFED TS ICEDENERETVET,

500f2M

R, http://www.capital-am.co.jp/I[CEFRAEZBEHLET,

77V RORERRMEER L RTERREEZER L RESHEZBL TRALET,

N LEFHRAREEFTELTHERONE T,
AERAREEFTIBE L DBEREFRRFEDERANRTI,
HER BEFAEAFEOEREHDEEA,

KERIF2021F12ARBEDBEHRZLEICEBLTVET, REVRESNIEEHFCF EESNDZEENHNET,




J7FRDER - HiE

(Z7YRDER)

REENEENICRIEBIZER

BEAMMERIC3.3% (1k3.0%) = LIRE LT RFES#EA ZhEn
B S I B0k EHLFHRRERCTRILBLLET,

e [BE#EREI-RICINRBAEEZBIRETIHEED
BRAFHRI EFERELET,

RFEREICKZT 7V RDEE
IR 55 DER WS HF DX

Chd A A REHRIARMEORERAOELEMBICHTLT0.3%

BREENEEMECHENICRIEYTSER

77V ROMEEREICH L. F1.606% (Fitk1.46%) DEEZRC-EENEREEER(EFER

EREEER ) & LTBRSESIN. 77V ROBHEBRBORIN6 v AR TH. B ERRELIIMEFTRTO
(15 FE#REM) EZCT TV RDBXIONET,

15 FEER M = 2 FREARE P O B XM AR < (S 70 IR B =

XihIG WER (Fitk) EXANCE

EFE%EE%FH é%%'ﬁ: —'EEOéO% é%fbf:”ﬁ%@i@ﬂﬂ@ﬁﬁﬁ

(ISFEERM)
DB fRFE=tt #0.80%

ERREEFRESHEOXN OERTOT7 7R
DEE BARDBHREHF O

Rt #0.06% ERMEDER, ZEREH 5 DIERIDREIT DX

Z OB - BMEESFFOBESHS FHH CCREZAF UL REFHHF)  EEERA. GRMECHT M
F 14 B EREEBOANEE LR SEERAENEEMENOIDONET,
HZDMOER - FERHFERRRECINVEBTEEOTHN FHICHE LREEERTI SN TEEEA,

K77V ROBRADBHEICOVWTI REZFDERN 77V FeRESNZBHEZICHCTEBDETDTRRIDENTEEEA,

(Bisk)
OHiE I ERICEROBMISHAINET,
LT ORI AARFAEDFERMREOBETH N BRI EZICLDRLIEEDBNET,

SRS P, BBSBIFTET: | RUE L L TR
- BT A BH IS L T20.315%
mpe | PTEBLEBUSHIFER | BURPHE L LTHRE
s (BRH) B R ME R RO AR e () BRMERROER BER) (I LT20.315%

MAOBREFFRHEIZM  NISA(Z—) |Z2ZFAEDBE
DEREIFRBEEIZIR  NISA(Z—)1E. 2014F 1B 1EUEOFRERHEETT, NISAZZHBOBE. BF. EH1200MOEE THIIZEA
LI ABEKRRREETELENOECHIRLUABRVOBERSNSFBIERTEADET,
CHBICAENDDIEH20MU LOA T IRFEETHEROLEEZHRTIWE. —EDRGFICHYTI2ANNREADET, £/ 2016F4818ED
[Pa2ZFNISAIBIEARIBLTENET,
FULZRBRHEICEBVELELLZEL,

KA ERBEEROBERE R STIB BRI DEBOREN LR EEBRDBADHNET,

K ERIF2021ERARBEDED T RENWESNHBAFEICE REENEBEINDIHEDHNET,

KEADBEIF. LR EBERDET,

KIREDRRVOFMICOWTUI RBEMIRFICTHER SN EZ2EBHLET,

BRIHEHEBNAI NI NA—HIL
M@FONT FHAYTAY M ERBLTVET,



