Goldman ‘ Asset ' 3\ . 2023.12
Sachs Management : ' ‘%

GS

Ewo
T—9-
7\#5?9“—
(INX—IVTH)

C ISP Y 7 52

i a%s m c v,

B eYvIF—5-A857I—1(F ZI'—)I/FV‘J-U“JQZ-T"EWI\'VZD"X‘JI\*ﬁk'ﬁ‘“?id)”‘ﬁ'rﬁ%??o

HHIAHDIRIF. AT REEFEFHAE (XNERREE) | ZCELEE V., REEFEHBAE (X ﬁEumﬁg)JlﬂﬁJuﬂiitL ARL<TEE L,

BAERE IRV By IR TPy IR IAVIMA R (U EH ] EVNET ) DMERUCERFTERER T REEFEDEISDFIAFH(C
DIeOTIE BREEHELODREEEFHAE (XMERREB) |ZBELVCLET DT HTFZTORBZCHEEDIA. CEF TTHIIZE W,
BAED7 VRMMEBEDH HEMAZFFANESFCIEBBEURIBHDET ) (CRELF I DT BEMEBAIIEHLE I LIeh o T TEAMRIAESNT
WHBDTEFHOE R A. BEERII, SHIMEE CETHEHIMUICBERZFCE DV TERSNTOLFR IO AT DIEREME T2 Z R T HBDTIE
DOFE . KB EFISFRERREBRC(IRRZOE RERBORBONR ClEHOFE A BIRITEOEFEREE CCBAVCIEIRERGE.
REEFREETDIIHRTIIOOE B . IIREEFEL. ERMBEDREEEED. TEHSOMEDRALEHOFEE A . IIREUTCEEDMEDRE
ZEOURDF REGFHZCBADOBEFRNEIEITHEDET,

B REEFEHBEE(XHERRE) OTHEK-HRIAKD W EEERE
/_ n n ~ ~n ~
<<0 hEER1T TILRIU TIP3 2I AU
E 5 E HASHPERT e E d-IRT Yy IRTEIMTRIAMER S
ER4HE JFEMBER (BL)HE25 £REaRGIEE BERMBEER (&%) $E3255
MA%GS BARERERS —WRHEEAEBEYRGI¥HS MAGS BARREHRERS —WHEEEARRERGS

—iHEEABRREERE RS
—RHFEABE _ESRERRG RS



_/I/I~?/ R 71 AL S¢ ?2)%/I~Li 7 //
" # \h — - = L T Cy .
_'_.'-"‘t ks 9%@;}?;%)\"3{&—(////3 /
T_ L > .
M f /

LB NB RO SRANDTRE ST, .

>< Goldman | Asset
Sachs Management

0=/ e 7o A -
Ty bh XTI AE

v 7—%/A(NITH&E)*
S Be
| .

S (G ITo R ARSI TY— (TX—YYY

*FHBEIN— VDI RET IV BT B VI T — 2 0A (A THEE) OF
i

ICDOWTIEHHLETCTELZTL,



Ey 95— 2/AXII—I VTR

BRREEVWIV—YYVIREDETTTIRBIEBMICAHTIEXLGTF—IZ,
Evo'F—9/AIEERLVTERNT S

MEBENICHBINLIN—IVIHEICSVTR AP RBFEEZTVRSD N TE D RREUCIERY D
HUFIW EvIF—9/AIZERUIETEERTII. 241 E-#Mg(C 159 2$93,50088MICRALT. B4,

BREBHEZHOEVLTERIT S ENTIEETT .
| PE =27
1N T
T ARV BB
fb"’ . BE 941

% _ #ﬁ -
o BN -cpE- 7777
Fx1 HI—=IL
b II7h ’777')7
F1) v B T7SET
NH)— N3
Jor—hk 777 EaREEF
2023498 FKIRE R—R

HFT - MSC
LRRIEFEBERIECHEM VT YVIAMSUIR =TT =y A VT v I R) OREE CHY SZEREIFEE NS EABHYET, £fo. L5
DEFTANTUUARETZEIFRS T LERMANDEICH L CREETOHEHN DY E T, G H. LEDOEICIStEZSHE T,

.
"-"F-"I"I'I'll*'il'l'l'—"lj

REHAE
BB

LR AITEL TR RO W e e &z BMELIBERRK T,

EROTEYI T —2IE HLETHNTBER LA,

MSCl B&U MSCI DIEFRDIRE. FTE. BLOIERICEES T2 DT NTDE LUTHFRL TIMSC HEE 1EWVWET) 1 MSC DBRICDNT—TI0
{REE CIRAIME, EREME, T2t %%’lﬁ%&lﬁ%i@E’\J’\U)iﬁé\’lﬁ%ﬁé’%iﬁ“b\ INBISREENE B A) ZBRIICHRLE T MSCl T DESER
BEXO MSC HEBEF WHBEDHBEICENTEH ERIRE. BEEE. BHHEE. (YRS BERE RENEE RENSEZEHET) BLUTOM
—tIDEE( L’JL\T‘BTE%’:%L\?@AO MSCl DEEICLBBERHEEENGVRY MSCl DEREEREIERHL UIESHENEDELET,



IR—IVJE#HE

EERROBKAE & BIMRLTERIT—I VIR

OHFEFICH TS IV—I VI REDOFERISIEN
HFRICEH3 T — I T HEDGDPOES FEML THY. BT TR ROBEESHTVET,

43

(R DGDP (BN EE) DAREHER)

IR—IVIHE IR—IVI5%E

SoEEE SoEEE SEFH
54 l 58 |

2000 2010 20224

HARS © 2000 ~2022F (HMEEEE)
HFT  IMF(EESEEES) World Economic Outlook, October 2023
GDP : SE DMK EICEDCAEL — N THRELGDP

O —IVoB%RNEBERIBREEDIC, RENICHKEEZ LO53WT

ERUTE
WKDONDDETDRZREBEURHLSD. IV —IY V(AL ZORBFREOILKREEDIC. BHHNBRUI—
ZIREUTEF LR,
(ER =TIV B%RELERRNDOHER CRFIVL-RX—X))
800 1 ﬁ B B
7 A |
& el L3
700 | T w8 xA0
= =Y ¥
1 z 3
600 | 57
IR—I VT
500
400
300
200
100
SoEEGT
O | | | | |
2000/12 2004/12 2008/12 2012/12 2016/12 2020/12 (&#/8)

AR : 20004F1285R~2023F 985K (2000 1285K% 100& L THa#1L)
HAT  MSCID T —R2ZBICT— VR U IR TRy bR AV MER
IR=IVIHI  MSATIR =TT =7 A VT v IR (5 |RTEHIAM) R © MSAT—ILR A>T v o X (Bi5 R HiAd)

LRIBBEDT -2 THY IFROBAETBH 5 WVIERIATEEDTIEDHIETA, LRIEFAN VT YIRADT—2THY ART7Y FORETIEHIUE

Hho
MEAETHIZNDE
PEAKEGEIC

FORBMEMMEGER - FHRADORER B OBV BMESTHHOBED & MR BUa BE AR HRAVEA RBERR
U %JEIFEiﬁ’\U)?xé&ttf\mL\‘)X’Wéﬁtb‘ﬁf@“ hOLLFBRMREIRY 2B EL,



TlkOoELWVIR—T Y

(dETFA4TAHIFDOHODOTOELS—FE,.5F7./0 "“—EP:EV\tEﬂ.’.EﬁU“T:

BEBENREEURAE. BT« T(BEEII—ICRD. T7/ 0V —PHBECEET 275 —h
BELTVFT,
(L7272 —RBRLERDEE)

20074 IRTE
o Ix)LF—
€747+« 5% =
REETYI— 8%
Z 0t
13%
B TR (T)

24% 20%

Rl

\22%

BRI (T) :
11% Fo/09—-&
sEpme AR U—ER J5az5—vay- HEMEEETI—
B 5% - EENTRD
° 10% 6%
HFF : MISCI * SRUCIRDELEHET

MSCIIR =27 R= Y A VT YT X
52D 20074 1132007 1085K. [TRTENF2023FIBRD T —2 %A,
LERDEEFEERALTVST e BETH100%IE5EWISEEDBUET,

(HROXKEEEBZEANDTI /0 —EEZEIH
BICPIT7DITEEORRREFERL, IV—I VI DM PTHEICEZEERDETICERULTVWET,

O

. &'.:.‘ L0 AL CALRNEAERNPLEE
BEt=av9 79— (8E) FUtEVMR=ILT4 VT X (BE)
BEDFERFRZEEELET RN TUNILOR DEOKFIT-RYM—ERBET.SNSH—ER,
i ZEE 5, AVRI VN RX I v — R EER S,
5G (ESERBEEE VAT L) DEMICKIIoTHEZS BAOBEETH. EAttDENAILFEEY —E R[S
PEELGEDFBIILAL. FEFRFTENTFDHE ZfF (WeChatXA) |ZBA T 2R E . BANDEH
DOBEEZZITHEHFIND, HBIID,

R d—IVRT Y Yo7y bR I AV MAN

LRIHBEDT —2THY RO EEREH S WIRIAETHED TIEDHVE R A ERIRED 2 WIFERIFRIC DL TDE R, BEEFIFERDFTTH,

BALIIMREOHREZBENET2LDTIEHVEEAFEIFAA—I T,

HEEMSNOREIZOREMEDMEED BRI DOKRER ZHEOSVEMIESTH O EED TR AR BUA BR AR FHRAL A RERR
PEAKEGEICLY FTERTHBNDRELINFVI AT ZHOE T, OLUFEERIRE R 2B EL,



X777 FDERMEE

DA=IVRI Y Yy TR TP RYPIRIAID

— ~ ) N O

sTEIANEI IV —2

AT 7V RDORENZERS. SHEREBIR T IL—THMTVET,

HIB0FDEEZED EFAETIVICHEDZEMEAEL T REND DFHENREBRIREDEFZHEULET .

FERUTcER A

Hﬁ?»ZTF—A
<2720 -7IL77F—L
FUWRET7ZAT7 DREIEP.

ERAETFIVOMBRBEREEITS
N—hTAUF - IR v —

ARSFIRB BBl (1T)

HE7O0—FN 7TV LDBF. ERZTS ETRI B
M7 T 7F—LDFETS VAT LDEBEPAYTF I RAETS
EBRAVISOREZEZITS. YRFL-IVIZTP

HESFOTOTTvYIFI yoos<v—

J—ILRI Y Yy IR -FEYMIRIXVMNIONT
O3—ILRY - B wD R, 18694 (BF/824F) DRIELLE, 150FBORVERZR DOUFEHDERTIL—STT,
OO—=ILRR V- 5w I ADEEERSFICH D T—ILRIY Y- By I AP Eyh- IR I XML, 1988 FDIFIILIR, tH5R
BHOEEERSHEL T R OKEHRER. BFFRER. BARERGIFICH303IMA* DEEZZFELTVET,

20225 128FIRE *1KR)L=131.945M(CCHEE




RE.ERETNBE YD F—9(E. Volume(E). Velocity GEE). Variety (fE58) D 3:X7ThIICHRIRL T
WEd,

By D7 —5 ORBHIMILKICKY . Z DEFAEITEUTAIDERRBHEI>TVE T AIDE(LICKY.
INITDTT./OI—TIIERHHEUN I BARRT — I & FEHIEICERTEBRHE RV I UL,

EvJF—213[3DNDVITIRITRIICILETR

HRCHAERENDSHET—4 WRT1 DRI
KEDT—4R

a >T—J WV RBRHH

o m590751¢

o HI > Zoom TN EEIFRE
ah

™
'f" 010 5em

> AmazonTHBEETA

# 44 BRRW

> X (IHTwitter) T®H
‘ KANEEH
# 35 yiE 3

HIFT | R—FEDEEE (20224F) ZE(IC
O—ILRY>Y - By oA - Foybh -2 X MER

[THTES

HRTIEICEMT S
TIORNT—5(FHl)

»181

64
B8k
i

2020% 2025%

12N AP=10"2FH/NA b
HFT 1 IDCT/LAUU—RA(2021F3R24H)

LIREEYT T =90 AL DWTERZERD B I D—RIVRERIRHZENE LTS, AT 7 Y ROERZSHALICBDTIES Y B A,
{ElRIE3E3 2 WHERIERIC DV T DS Rld B ERIEARDTTA. BA X (T FREOHEZENC T 2HD TIESH I FE A

LRERECTBZEDBEDT—IBRU—HRICBITIZHFTRABETH Y SEROBEOZERESH D VNIMRIET D DD TS FEALE TTIHEICEHT S
TRIGERHERIERO DD TH Y B ZENE T2 DD TI . FANBEDERZRILT D EDTEH Y FE A



EvI7—%2/A1%zERLIIREEE

(9T P IECADR

sria07sezmET » INBEPLREF ]

—MHBERITED R AZECERDVIT YA MOT 7L A BED
P RZEFHTBDIEICEK) B EDFRUSTERLET,

o NERERED—MRHEEEMITICERZECERTIR.EXVIT YA MOBEBX—HDIENT 5L,
ARFTIEMNICH VIR ED R LT DIREADHVET .
e IITNDT I ELAMDELENWBREIRABDIET. EDRDIKMN VN ERA DI EZHELET.

(=)
15% r i . 1 350
W 10051 —H7cl) OREN—% (20 ABEIFI) (Hi)
= TSGR B BB R (ZE5)
10% +
1300
5%
1 250
0%
1 200
-5% |
-10% - - 150
20XX/2 20XX/ 4 20XX/6 20XX/ 8 (&F/B)

A PLOY DI — L= T—=IURY - Py IR TyhIRI AN
FERIEBIRED > TIEBRERD TV EEBRELIE DD TT,, LEEDERAIFSEREBICRDESHHIET,



GSEYIT—RAPSTI—&RZBERAVF

CiRRFRERICEB Ur-ERKl

oSl WA DR ()13, & 34
REL TV SEREAERDBENRAAFHEDN THTIT ML T25%LU L TFRZZEZBRICIRE
teR%RE

" RRFHEOEREREZL. AT 7 NOBRTEZBRILRFREDRENRAAGFHLEED ZVEREAD
BREZHIHT DRI BEAEEALTNWET.

WY TSAFI—2EERBUREERDEENRAAFHEE . IXNF—PHRILSHPRE T HAH- HA-
ARBEDILAMHDEBREZHBICEHLET . EL T HHELERELVMIZFHELX25%L £
TR2ZEZBRICHARREZDREBILLREZRDET,

1 BENRAAGFEE
(REERTEEHIPHL T ZREHRIR)

2 LEMPIERE
(PR IR - IS B E A CBIRESR S R)

*BEBRECHDIMSCITR—I VT I —T YAV TVITX

BFEEBRIRENR T 7V ROSEFRCTHY  AT7 VROV FI—IPSEBRECTIEHIE B A,
LREARZEENETZEDTT  FEFAAXA—JELTERETDEDTT . LEBRITETIVICEICBDTH Y GERET )LD R - BRIk EHIC
AONTEVET UIeh O T RETOERRIEESNZBENHIF T Flc. ZOENEER CETIRIALFHIFE o LERFART7 VRO FERE
WRETDHNEREZCOVWTHBELIZDD T,
XIR—IDBEETIVICBIFBE YT T—IPANNTARE) OFEARICOVTIBHOETTELZE L,



IR—IVIHEOHNEEGRENREL.

POINT 7| [ Al e iy

EvsF—2RAI(ATHIE) £FALEI—IVER V- $ IR
SOOI b7 AY MEERROHBEFIVERL, SHHRTE
BRICE SO TRV HBIRELET.

ORI 5RIsLTABAY DIETOE A,

XET7VFDEERENRIEIT—IVTREOHN T EBICEVWTEY T T—2RAIGEEFALETH. EvIT—2RAIGE
D77/07—EEERIHELTIRETSLOTIIBYVELADTTHERSLEEL,

AT 7V RIFMSCUIR =D 2T - R—=7 v AV Ty I X BEHAIHFFAN—R) 2 ER LDBERRELE T,
TREMPELEATDMOEREFIC L OTIERAHITRH S OERD CERWSENHIET,

Al (ATm8e) &3

OATHIC, JVE1—9— LR ETABEFRDHMEZRREEIE LS ETHIHHB P, ZDHD—EDEHRIS
RiiDZ L ZBLE T,

O AT IHEICEIET DHADEICIF. [EMFE]I P RBZFE LV o LBRSH L. [ERFHE] 55586, [BRA
SRR VS ERARHEFBUET,

BEEEFILICSIFBEYT T —I PAI(NIHIEE) DERICONT

TR Y- ByIR-PEYMIRIX YOS BETF VTR REMRBAC OV T HS<OSENGTIHRELICEINT
SFHEL BASRZREL TVE T . TNSDOFHEEEDBRICHE VT MBRREEDEHRIGT — S [CHZ. Z1—REBPITT-
TOLABBEDIHERNT — I BFRINE T TRV - YyIR-7RYMIRIAVITREINSDF—S (EvT T~ %
SHET,) DERAERFNOEREHBLUTHYEEZOFIAEAZEPCUTV BRI TEL 20T —9 DEECHIASEOEL
LTOET BHFBICRRS MDA, —BOFEEECSNTF —I P TO LA TERSNFICT FURNLK—b
Z1-RRBEOTF AT - I EFHFACTHEREICBWTERINE T RN THEREDRE B SUHBASADRE .
SEREBEI L —TDY =7 - K- T2UF- IRV r—HEBELTNET,




E7O0L X

T#UADRBILZRVE T,

ERETI ERAE

EROET —EDPERFOE Y T —2ETRLIRE

?_QGD -r“lm o =:'.l
e "
. i/
& BRIEHARS
PO -BHE
s, s
N
%% %5493, 5008 IOV T REBHNEERTRARAI 7 EEEEE
HHAI(ALEE) 2/ EAL  HEOFHEEEICEDZZEMICTHELET .
o #3,5008%#% R $0E OFHEE
1 il & 5 & Z]
'a B B £ | #
I b2 I B ¥k
| B # 5=
7 i
07) X
SHITEH i
(MVPETI)

EX 8L (M) N)a—(V)
(N RO ERDIEEIC K DHED V5 THE) (BIR B2 5
. AN

BEXAATD

=R Z . o

FYZHEAN SOV —4-TOSSLTHH

O :AEEBLILOVE1—%- 70
55 L THH

Kk BEBEUE—Y (BAXIFHLEE) HEEURY - BEIIXNOBEEND
J4U$  R—RTHUAEBE
1EEE XR—NT A4 A REEROBRICIE. $ERETMICINA . EE5HEICEDKERE S HITVET .

N TS Nk SN T [ -4

(]
=

- RSO il E

R

FEMEOMN N J7—3t

BRHOEY D F—IPGHRNEHE EE T —9FE2bDEC. EXYI L(Momentum) -
NUa—(Value) - [¥#k1% (Profitability) D& F— v Z@E U BB H O HHE%E (MVP
EFIW)ICEDE . BENRIRMHEMIRNTOBREBRHELZHRSHICTHF@ELIE LT, R—b

St IR S NI cH I i

R
|
b

7
*
1)

d.

()

s

3

LEREBRITETINCEDEDOTHY BRETIINOBR BHEHHRAIITON THUEY , LEDRETOTAZEEINDZEDHIET .

LRPETOENZER TEHRILEDVELTA . LRI ERTHY . REOFMOEIGFLIRBRDIEDBVET  LERART 7 NP ERRE

WRETDHEREILZHN DV TEHABLIZED T,
KON=UDFEBETINCBITBE YT 7= Al (NTHEE) DERICOVNT] BHbhETIB/ZEL,



77V FDERERE

GSEYT'F—5-ZANSFIY—(IX—IVTH) 4. 201751281 2BIGERERELE LR,

(PEEBIREEEMIADHE)

(M)
14,000

13,000
12,000
11,000
10,000
9,000
8,000
7,000
6,000
5,000

4,000
2017/12 2018/12 2019/12 2020/12 2021/12 2022/12 (#/R)

(BHIEDEEE)
40%
30%
20%
10%
0%
-10%
13.4% 36.3% 24.3%

R (E757)20178128128 GRER) ~2023F98K (R 57) 20235498 KRE
HAT D O—IVRRY -y IR TRy b RRI AT E

BEDBEREBEISIROERHRZ TEHDWVIIRIETHEDTIEDHIE A REMES LUREICEIOTLEENDREIE L ICETHICEHES)
LET, COBRRETAZEAGTEDNBIE T, BERRIRBEDRERAE LIFRETVET,
LERODESBIREEEMBISETRMEFREDOLDO T, NESBREEEMBAIL. 277> FORERKINEDDELHofHRIC. T DNEEE
#5180 TET 7V P 2BA (BIRE) LIBEDEEMER T,



BENRTFVE " DR— I~77rUﬂEE§..

<<t'79—*3?:']1‘§ﬁ£t|:$>> TEDE 0.4%

R 0.7% ‘ 54 1.3%
Il Re® 05

&iERTER 3.5%
IRILF—52%
5= 5.9%

NIVAT7 6.3%

J=Sa=4—vav-H4—ER EERAEAT
7.2% 20.5%

EAREY—ER 9.9%

CE**RUMERELEER) GEERIERLEER)
94 2.0% Z0ft 7.4% 59 1.3%
A7 IU7n 2.1% | — R&% 0.5% AYRRYTIVET %wﬂn|1 15% | ——— \&%0.5%
XHYI27% —— 3.2%
R 3% ISUIN-LTI 3.3/o—| —

23.2%

S 0,
IOITSET 3.7% YOYPSET U —
3.7%

PEART 5.4% —

KRIL 6.1%

RERRT 7 F O A E(110884 [S 534282 1K]

WA=
1 BRAEZER(GYEYbhR—IbT4VTR) hE dZazZ4—2av-H—EX 4.7%
2 BERABREE(BEZEtEIOVEI4%-) =y} BRIl 4.4%
3 TFUNNGIV=T - R=IbT14>5 hE —fRHEH - —EX 3.8%
4 YLRAVEF EE 1B R BT 3.0%
5 EEEHEF7EHE) EE — R HEM - —EX 1.7%
6 TISVIVAEBRTNFATIR) I3I1V IXILF— 1.7%
7 AVERTAMEIT 17k TR 1.6%
8 T77—ARSUF Er7Uh E 1.6%
9 BRABEE(Laiv4CE—Z2—HVIIN=—) BE —HE e EE - —ER 1.5%
10 EHAAAbu7Y) hE — M HEM - —EX 1.5%

2023F9AFKIBAE HAd—ILRRY - YU IR Ty b -IRI AV

XNVREWRT 7V REE AT 7Y FORERNRT 7 R THBIV TV T IV EBNAEREMS CKNIVEO Td— LY Y v IR -T7 X SICAV-
IRV VIR IR—=I V= YCOREL VA T+ - R— b7+ UA 1&18LE T,

%2 FEROEICIFHIEE EHF T RAL TIV—LN—TDOBERICE DV THBLTVWE TN ZOBRTEELGE>TWAHBEIFFRELLTHEL T
EE

%3 Global Industry Classification Standard (GICS®) (# REEDBEE®E) D /2 —nBEAFERLTVET,

LRIBEBEDT —2THI AT 7Y FOFROERRRZ TLECIFRET2LDTIEHIE o LEEBRILERIFRETR 77> FOMBEFREEIC
WITDHETHY EREALTWD e, AETH100%ICESEWVEELHUET,
ERRIEHETLBED—RRICBITDEARN DY CRFE Lbflofﬁl*ﬁ HZBENERB.EIFTREBLIEVWCEZRIALTEHLDTIEDYEE A,
e ERBMOTEAL BALIIMFRESF 2R T LD TIEHIE LA,



*E)O)_C(ataﬁvj?fﬁ/u 'F:.BT 9IL35‘L,\"C{E¥ $77/l\0)1 E%ﬁ%l%@:.%%ﬂﬂlat%lﬁ*ﬂtaﬁb@“ /=N 7H\)IJ N— 7\0)7' 97Eﬁﬁb\"CnJr%LfCL\
BIcD AR—ADT—I EFEIENRBIFT
¥OIR—ID[FHEETIVICBIFBE YT T —IPAI(NLHE) DFERIC OV TIbHHETITELLEE

REWNR T 7 VR F2009F8AICERESN. ZDEDBHBAL. EVI TF—9/AIZERALIFHER EZ
HFR-EREVGERET IV ERR-BHLTVET,

((CEE)REXNRTI7VFOERREFCKFIVL-N—X))

350 - 100%
L RiEBRYY— (GEh)
— RERR T 7 VR" ()
300 | e SBEIEIE (E) 4 80%
250

2012%E~ 60%
EwI'F—9/AlDFREERERA

200
40%

150

20%
100

[¢)
50 0%

0 1 1 1 1 1 1 = 20%
2009/8 2011/8 2013/8 2015/8 2017/8 2019/8 2021/8 2023/8 (&/A)

((TBF) FHMOEER CKFIVL-X—2X))

140%
N mERgIrYRY

120% W sziE

100%

80% -

60%

40%

20% |

T . |

-20% -
B B34 B354 B
11.7% 1.0% 7.6% 116.5%

7% 1% 2% 7.1%

AR - (£ 27) 200988108 (RRER) ~2023F98 K REWNR 77> FEBERIZIIHREHAE100& LTIESL. EBBBU2—Id. ZD

R DOBEESVDOOIPITCRED O EBMEIEBERD AT —IVERBWVWTERRLTVWE T, (FY57)2023F9RKIBE

HAT : MSCIDT—2ZFEICT—)UR Y v IR 7w b R A MERL

BERIE  MSUIR—I V7 I—rw Y A7y IR (BB I1REHAH) EEBERIEIIRERR T 7Y FOBEEIZETH) K T7 ROV FI—7

PRERIZETIEHYEE o

*REWVNRT 7V REIF K77V RORETR T 7 R THBIVI v TIVIEBNEREI S CKRIVEO Td—)LR< Y-y o X772 XSICAV.--
d—IVR< Y Py IR IR—I 07— YCOREL VAT 1 - R— b T4 A 1Z35LET,



REGRRERELALGVET. K77V FR(EENEDHSEMIEHFFICIRBELETITOT, BEMEHEH
THLET. $. ABOEHICEVIBREWAIIEDHYVE T, LD > T CTRERDETFORERSE

FREEENTLBHDTII G L BEMBO FEICEY BEREHY BEREHEVIALILEHHYET,

ERMEICECERBEINTCTHREROETFICRELE T,

ZEHER

IR—IVIHRTBIBADIREICES YRS

IR—IVTHBENDEREIIE GEEDOHBNDIREELLEBE LT AV M) —- URIVDFRTEFICRDELSGEE
mABVET, TELE MEONA - EELSEDIRIPHER BA - BBEDAZEEERENIIAKENTE HIHHEE
HNELCEG BNV HE W EDSHRIMENMEL REMEDT WSS ICHEN FRICE S TEKIBERIETDRANERE
HENBAREM DD BT E BEL — FOZFOMIEHESDRZHUCETZIR FOBEHH LT & BB | DREEIE
LORE BALOEBESRELDOBEEHINBITONK T, ZOMICEH. RFTREDEVHD SIRMOLEICE TS50
HIERAESNGEL. B2 —BICSRE RIS BT 2EEREVERH TH D LV HELBIET,
IR—IVTHENDREICH > T B CORENTEARBELDEE CIRERTITELARETT,

HIRE) X7 ([HEEEH) X7 - ERVR7)

77 P ANEOKNE ETBLREFNRELET DT ERT7Y FADREICIF HRREICH H B EEEEED
SESELURTHEITEIBIET,

777 ROBEMEE FREOEAB MR DEREICLVREEHTHTEL DY, T MRIESNTNDED
TlrBYVFL A BITIR—I VT HEDHATBO TERA CEE 77 FOREMBIE A ECTEY 2AEMHD
BLEEZISNET,

—RIT, BRI B2 DR EDFE L — RO B HIH - BEDRRICIECTEBLES, LEA>T AT7Y FITlA
NSNZHAOMBIFERNE 2 ERBIICTELTCOCIREEL BYE T RERICH WV TEBES LEERT
Ho>TH TDEANSHEMTT DRI DIE T A F o BT EEMRERR BES IR BB RE
BRHENTEBLBBTLLBYET,

~BEEHIRY

F77Y FORENEREEICOV UL AL L CHATABNY VETVER A LA T AT 7Y FADRE
ITEABEBIZIHHOET, BEL — MNIEPRICKIBICER T AT LD BYE T, BEL —MNE—RI N ERE
TEOFE HEREEANDREX )Y FDER, RFIOEHZTOMOEEELEERNER ICLVREENE T, &,
HEL— MNE SEBART - PREFTICEBZNABEEEZ OHOBIRICE S TLEE T HAEMABIET,

et Ao

MISREPEG [ EN VG VSR HBARRZ TR T 2RICTHIERBD SHF NS TR TES FAlDELZE
WBVAIDBIE T CDEIGIHEET 7Y FOBREMEBEHNARECTET S EREPREITETSHDTAE
BeZEFCERVLICIVBREDEFAHZHIRT 5L BIVET,

SHEEAICET 8RR

RI7VRTIE O—IVERY Y IR Ty M REXITAVIDHEET VB Z RV ERDOHEEDEITINE T,
Ev I T —2PAIDHBZEGHEETIVICRIERDZDENZZER CEBRILRIERINLT Y TFEICKLS
T7ITATEBPNY Y TERGEMDERFEICH L TBUMERIEIZLDTEHIVELA GHBFEETIV
IKIFEY I T —E2PAIUADEEERLAMATNE T FEET IVORR - BHFIEMENICITDONTEY. EvY
T—EZPAIDFMAFEICOVWTIFREEENDEDDBIE T HAEBETIVIFRFRICEDEBREINTCEDTHY,
ETIVICKVBRBRENTCHERPHISZERIEL T LHZDREDMIEE T 2EFEERELWVSEELHIET. &l HB
RR CETIVDBEN TH oL L TH MBREDENMEFICIN . ZOBEMELFHEL G WAL HIET. ZDELD
BHBIEI AT 7Y FOBREMBICKEERIEL. AT 7Y FDONT =XV AHBEEREZ FE U ZRETEH
BVAGEREENBIE T,



~ > MSE(ESEEHBE TBHRAEE TELRETL,
}anﬁa)‘)(:E <h UL NSAEHEAE GUIRmRE) 1 2 TR EEL

HHRAHFDFHBIOVTIR BRRLICBAVEDESEEWY,

BEHRAHKXE

RFERtIcE>TEREVET,

BABRABOR =SB DOELEMEE

RESHIIEET HEETICEZIWLFET L,

HERIAHDOREX B DOEEME

FAlE LTHRERABDSEELT 6 EEXHELS. SHAFDRESHEZBE L THEZHWOWELET,
HEEEEEG|Fr. —a—3— 755 LI T IV IESEG  FRrE LI EBiE A IFrDARER 1
OYF . Za—3— b7t 7176 LLIE EEDRITORERS LT128248 U T 77 FRZERHI LWL W

¥9.)
HEBEREWNRETIREGFHIAFOREADNEETENIBRICI AT7 Y FOREANEEICHZAIREELNHIET,

777 FMAERBIZBFR<BERADRAUELTFEIBET
FRAIELUTERAR (REH : 20178F128120)

MEEMLENSVEBAZ TESILLLGOIGEFIRBR LERLLRZELBHVET,
e TEREWNRETHIREBEFRAFHEFERLEVILLLESS BT ERERTLET,

F2E (BF3R158EL9A15H. L AEBDIZRIFREXA,)

FRDREEICFHELTNEDDEZITVET. RESTICE O TR PEEDBREN AT,
MOERRRICEOTE DEEDEENEDSIHE. HAV R DEEHNZIDONEWZEERHIET,

eaeoliEi ] 1JEA%E ERRELE T,

R E MR ETL LTIURDNE T, AR EERIERA L M EREIEERSE(NISA DEAN ST
Y. 202451 51 AR —E DBHE#T- LB ICNISAOBARRELYET, 277> FiE. 202451810
| LAONISADTREREN: (S RIERHERNT) | ONREESTETT A RS HICEVBIRL D REDESH
D BUET O RER BRIV ADE TR,

%2023FE12B15ABEDQEDTHY . AN RESNIEHEFITIEEINZBEHHIET,
RLEROBRIEH)EC A

RA HEEOZBESREESVICHS (BY) A LURER ORI GEES) MERONREEVET,

m77VrFDEHR

REENEENICRIBTZEH

BEARS | B ARSEEE %éﬁ%ﬂ_ﬁl@%%‘%lﬂo)giﬁﬁgﬁt:\3.3%(*H}h?%)%’:J:IZE'«‘:LTF&%‘%‘*ib‘;’i&bé$’é§l§T?%fc

HhEel FEAMERRE HYTEA
REENMEAME CHENICRIBIZER

g MEEREICHUTER5675% (BiR1.425%)
CEey CERERERIALH LN, 77 FORMERIRRENET. 55, SH MRS AERLT O
i LEIERMET D SRINDNET,

SHEED BEEEAFICHNS 77V FOBEEICRIER. IR ERGEEREHOEEAHETEMEDMEELE
= % DER0.1%ELEEZ FIRELTEXRTHAF EEN BHBERARIIIEFERT DL EIEEMERDLS
XHONB I HANREEFASFOEAEBOEBERLRREFFASFLITHLADNET,

BT EROREERAF RN PEEZNETRETIHADERE
b B | COMORA - EEZTOMOTRM-FEH EANREEREFICBNTRELLLDESHET,) BT7VFLURHL
FHEH LTHENICCRBWREXITHGERARRFICIVEESTHEDOTHY, BRI R, EREEERT
TBRIEDTEF A

X EROFHEREDSTHEIICOVTUEL CRERDEETEDN T 7V F2RETNZBHFIISCTRGVETDTC RRI BT ENTEEEA.

EitsZ OMBEREADIBEICDOWNT
oEZF et IRy By IR 7Hy b IXIVAYV MRS (EXHEOBROEREEZTVET)
% 5t &t =ZZHUF JEHABTHARHT (EHHEDRE - EBEETVEY)
ofR 5T & FT77YROREEREEFTVET)

RFESHICOVTIETREBRAE TEEVEhELETL,

d=IWRY By IR Ty b - IXIA7 MRS

EFEES 1 03-6437-6000 (Z185E | EXHOFHIORHIOFEERFET)

R—LNX—-FRUA D www.gsam.co.jp

XINRDEEICBEDAEESR
SRS T FTEPRERICRE LR (R EIER RO Y FNRB L UTHIRZ S ERER) A TRIVONBIFELHBYET, LIeH>T 77 FORES
S OKEIINT LEETERBICHITE 77 RONRRETE T 2EDTIEHBYE Ao
STEHERIOERNEN B EIBSICEVTEH HRERNR LT BA THE AT oL BE YHAEHOEAMIBIIF AR OEEMBLLENTTE
TBRIEITBEVET,

Fe RERDT 7 FOBEAMEICLS>TE DEED—EE T2 EH . RENITIITAO—EIRLUICHY T REEHHBIET,

(2023.12)

B T




