Vanguard

ARfERSREE F20H (202249 H 1 H~202348 H 31 H)

NIHA—F ® -J—)LF- o7 F -
NOH—F-RKEE€BMEIZ—A1OTVIR TR
Vanguard World Fund -

Vanguard Financials Index Fund

K RVEE S F— T RN E SIS
KEF I 2T EEE T A ETF 7 7 AZSHE5

ZIWH DI I FE
fx . BBBIO ZEBICH TN ELS BILB L EFET,
ST AUH—=FR U= LR T7U RN = RNUH—F - kEE@ME I — - T
J A« 77 ROETFY 7 A%38500% (UUT 177 R LWnET, ) 1, 20k
O, F20MDOIBEZITWNE LTz, 77 v ROEERMIX., SR OFRE I 21 5~
VI AT T ADINT e U AND—EEHR L GERAEITY Z LT,
YHNZSEE L CHLEFIUCHR T EAZITWE Lz, 22, AR EZ Z®ER L E
FET,
LSkES OB TER 3L, BEVWHL EIFET,

5520 Hik
1 12472 0 & pE AL 83.49 >k Kv
il PERREH 8,711 | )ik Kv
5520 1
h—Z ) Z— 5.27%
1 04720 53 Bd%A 1.963 >k K/v
(1) b—=FAYZ—0F, For@lE CkRL) BTOMEEMKICESEHESALTEY

£7
(7E2) 1 BE Y oEeIE. BolATOSELeRZL#E L TWET, BIFRLC T,

7 7 v ROERHREE (BEKR) 13Z8EO T5ERICEL VR EanEd, Zflas JFERkE
NDHE, BIKGERSthE TRRWEbELZEW,

< Z Ofth LR FHE >
RAER S ER L OER#EE (2RR) 13X Teneo Partners RS FED 7 = 74 A |
(http://www teneopartners.co.jp/listview.html) |2 CERBIYHFIEIC LD TREEL TEB Y £,

N2
NUH—=R U= R+ T57 R




< JE R >

YWHID 1 OY 7= ) M EMEEOHEBITONT

CKEL) (o)
150 200
W PE R ()
=== 1 E S 705 AR (A2 i)
120 SR AR 11 M 7= DR PR R (ZE ) 160
— NuF el ()
90 fomrm e e 120
60 80
30 40
0 L L L 0
20224 20224~ 20234~ 20234~ 20234~
8H31H 11H30H 2H28H 5H31H 8H31H

(E1) DEAHERE 1 DY 70 G EMS X, BSIRTOSELAe %2 SELRFIC 7 7 o R~FHRE
L7iceABRLTERLELDT, 77y REHOFEEN R N7 43— AR THO
<9, LLFRILTTY,

(E2) DEEHEHRE 1 DY 720 & PEMRS X, 55 19 IR 1 024720 W& PEAMAS 2k il &
LCEHE L TWET,

(E3) DEEHERE 1 0470 MG PEMR X, SREE ORI 812 X 0BG 2
B, SRS KTTARAEEEBLTEY A, TOD, KEHRBIIHD
REREZRTHLOTIED Y FH A,

(JE4) 772 RORF~—71F AT TAARN USALRAEZT )L« w—4 v k- &ft
25/50 A T v I AT, AT TAARN USAURAZT )L« ~w—/ry b« &fh
25/50 4 T w7 A EIE, 201042 A 26 HE TIEMSCIUS A V' RAX T )L« ~—/r
v ke BRA T o7 A TNLIEIEIMSCIUS A U _RAX T )L« = —/ry ko« Al
25/50 A T ABWDWET,

(JE35) RoF~—71%, FIOWRD 1 04720 MG FEMEE A e LTHE L TWET,

INUH—R K E it s 2 — AT I AT 7 RO ETF 25 A5 3855 (54> —: VFH)
WL TR —R K E AR 72 —ETF ) E T 52803 B0 ET,

Flo REIZBWTUL, Y77 ROLE LT =27 VLR —MNIREHE O S B4 FR TR L
THEER0, ETF /T A% 38 iF 5% [ETF Z48aE 5 LR LT A NHVET,




202248 A 31 A2 5202348 A3 HETDT 72 ROAT 4 —< U R
1 %720 5fd 4
/:H‘;Q?()j@'fﬂﬁ% Eﬁ?ﬁ@'fﬂﬁ% /]) \\/7\7 _Aﬁj\ﬁa -j'\,'\7 [:0&/]/&1‘/]) \\/

77 R 81.31 K KL | 83.49 K K 1.963 >k Kb 0.000 K /v
2023 4F 8 A 31 HITHK T 58I ETCOEMEHN—F L F—
1 5 4% 10 4 & %EH 10,000
KR x5
SRS
77 L NG PEATRS 5.27% 5.52% 9.98% 25,889 KK /L
7 7> R 5.27 5.53 9.99 25,903
R Fw—7 5.32 5.61 10.08 26,118
MSCI US A 2% 15.01 10.39 12.34 32,022
TV e—/rwh 2500
AT I A

(1) ETF 4K ICHOWT, fisliilE, =2 — 3 — 7 5ERIS AT O F Bs 1#& T (i
L OKEBIEERFRIR PR 4 BF) OFHMER 7 Ly FORRHEIC L > TIRES L ET,
77 NREEOTIGMKE NSO AB AR L, BITH 7 7 v RS D TR 2 &
IRV HE SN DMEEME S 72, =2 — 3 — 7 35S [T O E B #& TR E
SNET,

1 0 %7z ) MR PEMR O EREBER, REERFLBLIORN— 74 Y AICDOVNT

T RONRT 3 —< R

e 202348 A 31 HITH T L7 12 7>H [T Vanguard U.S. Sector Index Funds @ U # —>
IE, RI—13%00 8% D L YNERD E LT, 10 7 72 RTRTHRENEINLDN
CF = DT p— L RATHEBCBEM L E L,

o HMHIHIWNZ, Z< OEEERTIBOA 7 VEPEHFEROFEAKEN KT LD E L
T S OEEN OB EZ T Y — R EE GO s X —D A T L
i, mBREIEEY LE L, KREFMAERFEH LSS (FRB) 21300, < OFH
PIGRIT SRR Z2 R B 2470 RREBERES | E W E LA, RERFIITEZ
RIS ERI AR LUE L,

«  Vanguard Information Technology Index Fund (+28.47%) 3 X ¥ Industrials Index Fund

(+19.99%) DU Z—UPReRERD E LT, BB Z— Lol Did,
Vanguard Utilities Index Fund (—12.73%) . Consumer Staples Index Fund (+4.65%) 5
& OF Financial Index Fund (+5.27%) GEa# L7V ¥ —10%, 7 I TG00 Y

H—>2T7, ) TLT,

*  _LFLoFLifiE, Vanguard Consumer Discretionary Index Fund, Vanguard Consumer Staples
Index Fund, Vanguard Energy Index Fund, Vanguard Financials Index Fund, Vanguard Health Care
Index Fund, Vanguard Industrials Index Fund, Vanguard Information Technology Index Fund,
Vanguard Materials Index Fund, Vanguard Communication Services Index Fund 3£ T Vanguard
Utilities Index Fund @ ETF 77 A% iRGES % 5 o N TOI T AZ LG DN TOLO T,




OB

HH TH H O3 1+
B MG PFEMBEDOER | AR OER | BHOBERIL, 2023 4
0.09% BLOEEEE ) | 12 A 22 A2 H
URNRE 1Y oK RECi#Esh-8s
12b-1 fi e 2 H 7L L FHEEED FLARE T
Z D> 0.01% Ty RN EBELEE | T
DD E 4 %8 2023 /£ 8 A 31 HITH
77 ROERES | 0.10% TULESFHREEIZB W
#HA G T, BEHEERITAE
0.10%CL7=,




BT SEM O 1 0472 MiEEMEZEOHBIZ OV T

CkRL) (fi5KE L)
140 140
li pE AR (i)
120 ==== 1 E 24705 AR (A2 i) 120
SyBe A TR A 1 1 2 7= 0 EEAT RS (F2 i)
100 — T~ () 100
80 80
60 60
40 40
20 20
0 ' ' ' ' 0
20184 20194 20204F 202 14F 20224F 20234F
8H31H 8H31H 8H31H 8H31H 8H31H 8H31H
FASHIR | BB 16 IR | 55 17 WK | &5 18 WK | 25 19 WK | 25 20 iR
2018 4E 2019 4E 2020 4 2021 4E 2022 4 2023 4
8H31H |8H31H |8H31H |8H31H |8H31H |8H31H
1 {720 pg 71.60 67.31 61.18 94.79 81.31 83.49
PEAMAS CK KoL)
1 {720 55E 1.265 1.491 1.701 1.585 1.875 1.963
& CKRL)
77 KD k— 17.15 -3.85 -6.73 58.26 -12.43 5.27
2 H—
(%)
Ry F<v—T D 17.26 -3.78 -6.62 58.41 -12.35 5.32
N—&2 L & —
> (%)
W PERRKA 8,512 7,222 6,140 10,946 8,676 8,711
(HFk F)

(E1D

LTCEHELTWET,
(FE2) R_RoF~—21F, FHISHRD 1 04720 MEEMEZESE LTHELTWET,

STRLEFERE 1 07 ATEPEMRS T, 5 15 HIROD 1 0572 0 MUE PEMRS 2kl &




Ry Fv—7 LOERIZONT

(%) T RN F = Dh—=F N F— DXL
10.0

0.0
204

\ 877 K o Fv—y




SEEIZONT

W (202249 H 1 B~202348 H 31 A) 1 AY~0 454 (BEIED) TFNEFNT
FOLBYTT, B, TRO I r2Ete | H47-20 MEEMEOLENEE] 13, Hi%
SECEBICRIT D 1 D% pldSRE L T 2T, FHELEEHL WD DT,

(% - K RL)

I VN PN
B L0y l(iﬂ“mlémf;fibia@g% DELREET L1 TE0R
FLEE PE A% T H 22 GE ) & PEAMAS DA ENEHC

202249 A 28 H 76.15 0.4709 0.06
(0.61%)

2022412 A 15 H 81.76 0.6167 6.23
(0.75%)

2023 43 A 24 A 74.92 0.4353 -6.40
(0.58%)

2023 46 29 A 80.69 0.4396 6.21
(0.54%)

(FE1)  T% 1 A7 0 g rEflitstbR) L3, LTFoHERICIVEHINAETHY, 7
7 ROPEER TR LD I THEL I,
X1 AM 700 & EMA L= (%) =100%a, b
a=YHEOEFE B IZBIT S 1 0% 0 5l 44
b WIS HICBIT 5 1 0472 0 MG EME + 4% B B ICB TS 1 472D

SrBe4 4R
PLUFR LY,
(FE2) R4 xEETe | D470 MEEMEOLEEE] L1, UToFHERICE Y EH SR
\i TO

e Ede 1 147 G PEMR DL B A =b—c

b=Y OB BIZHB T 5 1 MY 70 MG EMES + Y oEE B ICB T 51 04720
SrBlAakA

c=YUNEEH OERIOSEE BB 5 1 04720 i M

VIR L TY,
(3 3) 202249 A 28 HOERIOSEHH (202246 A 23 H) 1TBITH 1 047 0 MG EEAN

X, 76.56 Kk KT LT=,

AR OEMITE>

A

77 R, RO BB IS E DN T~ —0 AL Ty Y AD /ST e ZnD—Hi
FELET. ARLEE S EHIRE, Bl SR AT T,



K77 ROME>

7 7 FIgHE

K RVEE A —T v v REFTINE RS RE
KET IV =TFIEET AL

{5 REHIH

AR

T E

Ty v RiE, EENORENGEZ O TF =0 AT v I AD
NI =< AD-FEARL TEHZITVWET,

TERE XS

e DEME) 2 TSN,

N ITIE

77> RiZ, MSCIUS A > _AX T )b« =—/ > b « &Mk 25/50 4 5
v 77 A (MSCI US Investable Market Index / Financials 25/50) /X7 #—
CUAND—HERR LA T v I AFEFEEHET, ZoA4 >
T o 7 AIHRERESIEAEYE (GICS) [Tk &ft s ¥ —1nESh

D AKEARZEO KRR, AR KOV TR SV E T, GICS &7l
v H—ix, SUTES. PSR O NS &R, HEE SR, B4

A, EPEEM S K OMRESRIT. WERITEFB LV e—D Ly Y 72
O ONNRRICIEFE T HEETHRINTWET, £, &REGIFT. &
BT — 2 FEBLIOE—F—V U= E2ERLET,

77U RIE AT v AZB T LU A R EBBLERKOEISG T
MAERAET D720, TOEEOT R TELIIEE LT XTEA T
I ALKERT AHRUCTEET DL HBO, BIEA VT v 7 A0 AR
BTCWET,

P il R

77 v Rix. LFOREANBE b Tid 8 A, EAM
BB FHEHIT 7 7 > ROZIRES O EI 872 55238 F OA&GE N et
1. WD FIEIC L > THERT L Ll TEEdA, b BN L,
DEEH) Oz LT, Q7 72 FOMBED 50%LL IS4 5
LA AT AR E E L IIBEREE T HREANEE Lz ETO
77y ROMEFED 67%LL EOBRBEE 2 RE T D% 4000, £7213@
77 ROMEHED 50%Lh L a2 KRBT HZEGEHFONT bl nhz
WDDET,

(i) AR

7 7 v Rid, KIE 1940 FEESHEZOMoOmEHES. 2 b ici-o<
HHI, £72137 7 v NOBBMERZ AT 2 KEREARIGIEES (SEC) b
LI OBHELYRBICE VTSN TWDLEAICRY . EANEITS Z
ENTEET,

Gi) =E=ETFTA4T~4

7 7 v Rid, KIE 1940 G SHEZOMoOBEHES. 2 b ici-o<
HH, 237 7> ROEEHEREZH T 25 SEC b L < IXthoHiHY FHic
FVFRAESNTVDEAICRY, 2T 4T 4 ~OEEEITH ZLNT
E-S

(iii) [Al—¥(M~DEPEE

77 v KX, FEREEEEN T 7 RAOERETITERTH DT
FHORMERICEEZET I ET,

(iv) B&fHT

7 7 v RiE, KE 1940 FERESHEZOMOERAES, Zhbiciko<
HH, F720137 7 ROBEMERAZH T 5 SEC b L I HH Y4 51
EDHFTENTHBEARICRY , OB ~OEITEITH 2N TEF
T

(v) AREpE

77 v Rk, GEEZOMOEEPE AT DR E L TERE SN
BERE . AEPEICESEEE T LIXTEEY A, ZOFIBIZ. 77 v
F2Y (1) REIFE~OE., B5lh L <IIR0H1ETREERS b 5




SENFATT D, T2 Q) AEFED L AIARBFEOF/ZIC L EfFT
SRH LTSN D, IEHRZDOMOEPENICRET D Z L 25T
FHA,

(vi) MBJCREs

7 7 ¥ RiZ, KE 1940 FEREDEZOMOBERES, 2 biziks<
HH, F72037 7 ROBEMERAZH T 5 SEC b L I HH Y &1
FOFFRAIENTWAEAERE BIEEREZRITTHZ LIXTEER A,
(vii) 55T

R—r 73 UAFEHFEOFREICEE L, 77 R23KE 1933 FiFkE R
DEWRIZBIT b5ttt AR SNBEEERE, 77 RidfhoORIT
FOFEEDO|ZoE LTOEEEITH 2 LITTEEE A,

GyBy #t

77 RiE ZEEISH LT, MliA oW LTS FIER X OSED D F
MEEEER LA BLORATOEEDOTEAIC L > THEIA LA £
FRHOMF Y 20 - A OFRENEEEDELET, 771
RS, Fr e =y GeADRL) & LTHRYFbh sy
MEITH)ZLbHVET, 77 ROA A L55EIFEHE 3 A, 6 4. 9
AL 2 AOWHMmICATbRET, T X0 - A ro55iid (bL
HIUE) WEEE 12 AIATbEY, S6I2, 77 v FiE BEF, B
M 7R B A RO —ERF R TIT) 2 MDY £,




(ZEFH)

€77 RERKRMBREEY T R & DREIERO L

(%) (20184F9 H ~20234FE8 H )
100.0

800 |mm
60.0 -~ — e ]
200 |- BB
200 - - N B ]
0.0 — ey ECE K3
S20.0
400 mEkLAe
60.0 fom ] ) -
B0 = HABE oEEE BREE AAEE  GEEE s

&7 7V RLMORRANBZEEY 7 ZADOFHRER, FRIRKBERE L OR/DMek

R

77K AARR | JedeERR | rBERR | AREME | JedEEME | B ETE
SIS — (%) 8.4 6.5 14.5 3.5 -0.5 2.9 5.7
B KAE(%) 72.6 42.1 60.3 57.9 5.3 7.9 14.7
e/ MIE(%) -19.5 -16.0 -12.5 22.7 5.4 6.1 4.2
* 2018 49 A ~2023 /£ 8 A D S HEMICKIT 2FEMEHEE (KA KRKER) O - HK - ®/hEx, 77

R L OMORIRRIREHES T AZOWTRRLIZHD T,

* REBEOREES 7 AR

HAE e TOPIX (Bc4iAx)

SEHEERR e FTSE S EMMifES BR< BA, H—2x)
L EIRR e S&P FrEEHR AR

AAREE e T N—bN—7 B 14 B AR E RS

SerEEE e FTSE A EMEREH (R AR, HR—2X)
HrBULEE e FTSE #ritE i EEHE (FH~—2)

(7£) S&P HrELE S E%UE. Bloomberg LP. THHRE L T\ £,

TOPIX (HGGEREAfiEE0) DFFEMEF L OTOPIXITAR 2 AR E SUTFAIE L, MRS HIPXA AT 3kt
IPXAF OB AL (BT [IPX) EWVWWET, ) OMINMETH Y | IR OR ., HHEOAFE, FIH
72 ETOPIXIZBET 5T X CTOMER] « 7 078 L OTOPIXITHR D FE 8 X PR IC B3 2 3 T OMEFII
IPX3 L7, IPXIE, TOPIXOFEEE OB H I AR OFE, BAELHWHIR L, HEE2AVEE
Ao

FTSEJCEEEMfEEr (Br< BAS, H~—2R) | FTSEHAEEREH (BR< AAR, HX—2R) BLUFTSE
FrEETSEEREL (H—2R) BT 23X TOMERIX, London Stock Exchange Group plc ¥ 72 (3% O
WO TN —T7REICIRE LU E T, £¥E%IE. FTSE International Limited. FTSE Fixed Income LLC
FTATEND OREE DI Lo TEHEAE STV E T, London Stock Exchange Group pleds KNV D 7
N—TREEF, BEOER, KFEEZITEEPLCE LD 0NRDLA/BIZONT, A LTHE—E0
HEZAVWEEA,

10



(1)

(2)

(13)

(1:4)

(3E5)

(1E6)

(E7)

SECE TR O Y 72 0 A EMS I, BLSIRTO LS % SRS 7 7 RAFEE Lz & Ak
LCHEHELEZLDTT,

77 v FOERBER (FARMES) 1T, SAREZOVERNCE T 20 AHEE 10470 H
GRS A5t LT, ZOMERZEH LD TT (ARNEEH CRWEAIXERTOHEH
EAREHRZ2LET, ) .

77 v FOERBERIT, RABEERECTHRE S, HEICABRESL B £8A, LR
ST, MBRICABHRE LA, FR TR ERERD 3,

REWTEPE Y 7 ADEREER (KA KRR X, FAREZOUERNCBIT 5 ERROBEHD
EEX LT, ZOWEFELZEMNLIZbOTT (HRBKRADEEIXERIOEER % HRKE L7
LET, ) .

77 v RERKRWIREEE 7 7 AR OERBEROLET, LFROSEMOKH KR SICB T 54
MIEEEEZHNT, ENOOFRYE) - kK - /b E 7 7712 THIRLIZE DT,

77 v FOSEEFREZ ISR 0 2 70 0 S Mg L OERBERIL. EBEO10Y 7= 0 4
BPEAMRE S X OISO CHE LI ERBE RS N —2 V) ¥ — U L3RR DGR H Y £
T
77y R, REBEWREREZ TADTXTIZERETL2HOTIEH D FHA,

11



LT 7V RT—4>

Vanguard Financials Index Fund D AZEEDOHNE (G 20 HIRBAE)

RN A7 PE
GBS - 394 $417)
(AR FAALEER (%)
1 | Berkshire Hathaway Inc 8.42
2 | JPMorgan Chase & Co 7.71
3 | Visalnc 6.39
4 | Mastercard Inc 6.30
5 | Bank of America Corp 3.71
6 | Wells Fargo & Co 2.73
7 | S&P Global Inc 2.31
8 | Goldman Sachs Group Inc/The 1.97
9 | Morgan Stanley 1.92
10 | BlackRock Inc 1.89
(1E) FALERIE, AN O Tk %2 Vanguard Financials Index Fund D& pEFREHC
BRUTEHELTOWET,
& RERIAL 7y ESHII[En SN =l ia)

FE=
100.0%

(1) EFEOMHZZ 7%, Vanguard Financials Index Fund O AEEOFHZ R L T\ E
j—O

(1£2) Vanguard Financials Index Fund DR ASENIZ BT 232 M IC D& £ L CiE, i
HadsE (B IS ThET,

12



ML PE 5%

7520 HI2R
1 1124720 & pEfmAS 83.49 3k Kv
L PERRER 8,711 i )ik v
FATH NI 104,331,037 M

77 v ROBARFFSBENILLTO LBV TF,
2023 4 8 H 31 HIZ

T LI
(K Rv) (Fr)
FATIEF- 2,179,191 26,823
BBl R 2 THAT — —
HREL (2,335,012) (29,200)
fhrgn (Bd) %8 (155,821) (2,377)

13



