EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

2023 27

12 32 12

03-6691-2017

1,000

1/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

2022 12 23

2/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

3/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

s MTPURE . FEELTHREE . E2E. ZEREEVNERTHRIATFNDEA
MNOEMERIE IFFIC_ ST 2EEREEEM([FO0—NIVEERHI &0
WET,)ITIRET B ET ERMEOPRIBNGHEZEIBLET,

ZiE =N DB R i e DR

O tHFRORE{EOER
BIC7IPHBEEDADIBREBEREIBRICEC D HROERRERNRAIRE
BICAER S 2881

O PREE-EBEOILX
R ClE, PRIE-BISEIILAL T, Bitt s BICBRBEIEA TS 7 I 7 HiE
HEBEH | HROERBHBOUAKIC DB BB

O HULERRICH T 2WBRHHEX
A1 IChASE- BOS-RRTNZERFLLIERIRIME CEIRRICH T IRENEED
Rk

R CE R EhIE R
. ﬂ?‘?m)\ﬂﬂl!&(I:HE-ﬁtﬁ&@iﬁtﬁll:&:ékﬂmaﬁﬁﬁm
() 60ELLEA D
100 {Eozﬂﬁmmﬂﬂﬁl (2020&~2050%)

"" Mﬁllll

_---._ aE H N B

2020 2040 20502 2020 2030 2040 2050(F)
. AT - il:# m SFPAUNE A EFIF ¥ mm ST IP AN
ms 3—0w/{ =R 7JUH = FPUT = 3—Ow/t mE F7UhH = PUF

A BEAOTFRI20227 —F SUALS AMIER (202354F 25B1H1E)

SLEDVLDESABLROMRETE  RITIE0OTRBODER .

4/76



rh\ﬁ I

EDINETOOOO
O00000000000000000O(E26704)
OooooooooooooooooooOn

T AN = e

- FEFRADLRMETL. BREADRSEI0ETEETSTH

&) EEEMADLE
75 (195086 ~2 1005F)

70

&5
&0
55—

S0

45

40
1950 1975 2000 2025 2050 2075 2100(F)

— 5 MPPYT —— B —— Bl — A
#2020ELIRBFHUFHCT,
HUEREBADEI 1 SHLL ESRABDADERLET,

60RLLEAOHERS
(2020%~2050%)

2030 2040 2050(£)
= MT’J‘? . 5F mm PE A F

(A}
12

10 -

AT @A O FM20227 —F SUALZAMIERL (20238 4H 25811HiE)

72720 Ch RS B e + E D HLAY

» PUPHSOFERMLIAL. ERROBRNZZZIDETFALET,

REFRIG LA DTS
(2010£~2030¢)

(@A)
15

10 -
| I I

0

2010 2015 2020 2025 2030 ()
== ol R T m R—=T
- T U . S Gt 1

BERATATS LRSI SR ST RILELLEHBLEY,

AT | R RO ST R R M T A SR (201 286R%)
SN SAMIERE (20235 4R 255 8NE)

(#HIL) 1 ASEUOGDPOERE
% 608 (200046 ~20284F)
20.000

15.000

10.000

5.000

0

2000 2005 2010 2015 2020 2025 (%)
— ]  — e AR — =T
—_— D — G s

WA VEE20N 4% AT LF202TF. R —2TFLIAIE
20228 FOMEI02IFLF[EIPIETY .

HFF | IMFF—S &N L ZANMERL (202 38 4R 25RIRTE)

SLEEOLDEDIABLHROERETRE  RETIEOTREDER A

5/76



EDINETOOOO
O00000000000000000O(E26704)
OooooooooooooooooooOn

[EEARERES
- OECDHIEEEICHF D1 ABIH DERERNDZHEEIFIEIERD
(RIL) Tﬂﬁﬁggﬁ
700 (1990%~20214F)
600
500 /
400
300
200
100
%1550 1994 1998 2002 2006 2010 2014 2018 ()

A L CECDF —2 LU AL SAMER (2023548 2 58HHE)
#OECDKHBS NTLSTF— 7O ERBICERLTVET,

DS ENIEH 08

- BHINGHTEREE. R EIE PR ARER B O RMICRERHONRD ZH
& LT TS Z RO DHEMH LBH>TVET,

EMEEROH

| FFI— | hth BT FURMVRAY— XN EERTH
CRUFF SRR FUPRHATIVR
STIET E S JINF4R

BB RE RS AT+ A
R+ DL SAMII (2023645258 5)

SLEOLNEDABELHEOMRETE - RETIHOTRBOEZ A

6/76



EDINETOOOO
O00000000000000000O(E26704)
OooooooooooooooooooOn

[EERRR RIS E DT 28

CEROARAFRETCERMOBEEETILHLS.
K- AR DPDND /N A RS FEELR
ENEREBGO>TEF LR,
RIETRAIPEYIS F—9&FHAULEEER
DHEDEATUVET,

X
‘ N1 ABE
AFRZTRR

ww

T RIS T2 (f51)]
8B

s A e wm ABEICHFNEBLHEERRA—H—HUEEREDO P/ TP—VEFEH
Jaz IS 2.

A7 WE KEONATERRER NFAFRDFA RL—FBENRS. ALRLIAD
(Merck & Co.) i CIRMSDD T S VPR TE I 2 A BB,

A —3U— HE CKEOXFRERM. BHESREOMIAEICTE.

Furd.c K ;ﬁé FSRSEU—2ZHhS B L KBEONMFERRSH . MU FER

e FED/ A FERBERE. BY-CRFFAY- L2 BEDARRICBI LD,
FUPRYAIVVZ KE  veament o, =

AAACHFMEBLERRA—N— FIHAF &V /RHOEHICEIY

JIOFAR T ol
o ISYRAOEERA—H—. 2004F (ST BIF SHET RUF 4R
He 2o ITVA amiEe .

e ny S B BEROAFREEE T BIVATO—/UMESRECHAHIVEISEH ERH .
MRO0F UL ADBOBRREORFEICHIE.

#EE RPN ) IS5 ETEEE0LHICBELI- 0TS, BREROBREEN LY SEDTRBVER AR I7VFICEM
NETEEFIEY SBOTIEHYER .
W L AL SAMIE- (2023848258 01E)

SLEOLD LB ERHROMRZTE - RIETILOTRBOELA.

7176



2019 30
2019 30
2023 27 2029 25 2053

25

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

2022 10

2022 10

2023

2023

8/76



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

BEMEL.
@AMORAFE L RE,
ORRERSALBEERL (ER

CERBREERRLTH TEARETRR,

@®A 18 (N D) 2585,
@EFNOLERSH L LI PHMOEARES L ORES RS
ERTRSRAAORBLETRE,

ARBEMEAR (THEE)

EFxmiz R
Frit, MaEske
FRSOWE

A

Ry E, ERMHESZESC
A, R ERFOME

BARZ 7 FvF—Yy— (248)
BRERE[/GONE LSS5 #, KRR
BT, Ty b-Tar—ravic
LEdosTHR— 7+ 1 AEBORE,

A L—5— (24)

\Z H— b7+ U AEAORT. Wi, R

I H_ n— ﬁ ﬂ ERRE, EH. )22 SORE

ERAERERE (448E)

DERRRELERBLTH458E TR,
@&A 1B (R L) 2845 PR,
@RREHSREISHRE L Sk 0w ét, ERANE, NS

RS+ HFR
@REEFEASLBAMIZHIT. RML, EULERLRE,
CEAHFAOERRE, BER 7ot 2F0 ) 25 OHFER,
ELEHFRIORENERS, ERELFI-RE, UASHET.

2SS AT R 709 — (18)
D% 7 7 FOERFEHR, EEHLERFHEORTRREOE
=5y,
@ERAW, BRIZFED oL ASOENEORE.

2022 10

9/76



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

SEWMEL,
@AMOERNELIRE,
ORRERERLBTERY (FE

DEARELEZRBR LT THHEETHRA.

@#EA 18 (FA L) 284ME.

QXXM LERFH2 CCIC SO R ES LI E SR H #
ERTREERENRELTETHRE.,

ERERERAE (THARE)

EXxmMiEw HicESWT, T b Tadr—a s
i, ik Lo TH— 71 YV ARBAORE,
FHEORE

Vs

/\

ZRAH, ERES-ESL
[l EAR, RE. EMFORE

AR 7> F=F3—Yx— (44)
BRERERQORE LSk F o, EAE

EEBFL—¥— (24)
H—F7 4V AEAORIT. MR, LR

EIE e ﬂ ﬂ ERRE. K, ) A2 SORE

DERREL SRR L +55 FRE TR,

@&A 1 B (R E) 2L R,

DREREMERLVRE L EROLERAH, ERE. RED
RAHSEFR.

OREEAERTLRAMICHN,. MNL, SVLERLRE.

CERRBAOEAME, EAT oL AFOY X7 OHHER,

CLERRIERERE[AS, ERBUEKICRE, UBHT.

EREFRSAS: (5£HEE)

BLTFAT AR X749 — (18)
DY 7 7 FORRBELHE, £ 8RFHESONTHRRO €
=51,
@R, ERIED Y o ASOEOEORT,

2023

10/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

2022 10

11/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

(BEiBH)
ZPVFOFHRERRU FrUREMORBNBHEISALOMEROHE
SREEISEEEEOME FSONE. IrUFEABNEREQOUAIEERNICHETES
FICEFRLI BT,
- 207N BF~2022108% 2N 7ENBFE~2022F108%
20,000 100.0 I
18,000 | 90.0 1
16,000 | B0.O
14,000 { 70,0 {
12,000 | 600 - —
10,000 | 500 - -
8000 EEsie— =
6,000 30.0 1 -8 [l . &
2,000 10.0 | ] B g |:. 1
5 . . o I N . i
| 100 | | |
1 =20.0 1
| =30.0
| -40.0

-50.0
MTFENE 0MEF108 01%E10A N20E108 20215108 D2ENA H0FF B SlEs FREE S0 Sl wRme

B AT7FFOSMREEGE)  —— JHEENERENE ) L] es ] Uk * PN ol e | Bl

IFEOENREERR, HSNosEstEeRLTE0E = | | ] T T
HELTHALE DTN, BRORSBHI-KIVTHN | S77YHE * & TG FREE CXEN TEER FRER
Ul MR 1 REDBE s £ T, wom| 213 72 153] 84 00| 32| 20

+HESBRRABSENE BANOHELEMBALLODE | 39| 421 598 627 54 79 157
HBLTHRLLEOTE). REOEAENA: REIBEN BAM| 339 _ _ |

BET, | 106 |2160 2124 2194 237 245 294
*EMRERIE 2020 E9BNS2022 F 10BRTOSAFIL  +2 TORBITANLT7AORRY REIZHIED As
BIIBWE | EMOMBER 2 HRLLSOTT, *20174F 11 BN'52022 5 1080 5 EMOSBEICBI S0 1 £MD

EAROTOME - B2l -B/E@EETLIEEOTY, B8, SI70FC
DUITIE, 20209 B ENS 2022 F 10 HEETOHEMTNLHLTSEY

=Y.
=R NEHICHLLIC N2 REUET.
=LA ERNORENENOREIRTY.

SRS A0EN

Btk - WIE RS (TOPIX)

Sol @ -MSCI 2941 - F eI A (<B%) (B~—2)

M EE-MSCl IV - T—ruba »Tu? A (A~=2)

BEEMN - -NOMURA-RVR-ITD2—T A A 2 Tu I 20N

Sl @ --FTSER @M T 22 R<BF) (A~—-2)

FREWE - PEILA A ATy I AT =V T I = T O= UL F 4 =2 2P A ([ 2=2)

[REFE SN (TOPIX) |2, G2 PXEROAOME T. COERONE. RECLER. URATIRGERCMT ST ~TOHN
HBOEHIPXBHRCALTOE Y. R EH PXERE. TOPIXONSSLJELROLGAOER. TOPIXON B L2 LROFEEE
ERTOPIXOEROEB L RERAOEEETIMAEALTVEY.

IMSCI 224 o 27w AR BE) Jid MSCI Inc PR RELICHRIE MR T 0. BRI AT S M. M A Ml T Ot — ORI
MECI InccMmLE T 2 MSCI IncRBENOMSEET T SHAETFLEERLETIHAIEELTLEY,

[MSCI ITR—32 - 9—tfrub o Fo2A | £ MECI Inc.FRR L ROoRREE ITRORS 28 T HRIEENT. EXFHEEN
FA=ZCWHTAET, FIENICA T SE NS O e BN UEORO—tOMRIIZMSC) InclcBBLET. =i MSC Incl2
BENOMNBEEEY MR UFLREF T SHREHLTLET.

INOMURA-HZ/I D —R 2o 7w 2 2@ R I  FRESK LS H AR T2.BATRTENC LN EROTE 208K
BERHTRANSENT. -EOEANERCE IV THESNERRA—H DU 00— 228 BIC NN T EEMIC
BT 5—mHe Rl F 0 fh— DO RFRBSESHCBRLTEVE Y. . BHBS AN . Or 0B AR RICEL
T—UOREEASEOTEEER A

[FTSEH PEM - =72 A(BE<E#)I2.FTSE Fixed Income LLCICRUER T, BEEE< AT EEOEMN OBS RERFSTEO
EE R TR T O WS T YD AT Y S FTSEN R EM -5 w0 AUIFTSE Fiked Income LLCOHEIFIRRET 8 EHICMYT S
FATOHIFIZFTSE Fixed Income LLCFHLTWLEY,

PEI AL HITAS B RSB A w T I AT R =TT = T O =TT V=27 B &1 5 0 D B bt i A 25
R OEEENSEHICPELA R aUF— LTI — SR LI B B A — A0S Ty ATT . EENICM TS
M-S S OO MES. EREON Y. BT O—UoEZ PELA R UF =L TLILY—CAELET.

12/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

2023

13/76



EDINETOOOO
O00000000000000000O(E26704)
OooooooooooooooooooOn

(BE1EH)
27 EOEMBERRT 7 /REMDRERNBEET S AEOMBROLRE
SEEEHEEBEEIOME SR Fr/RERENEEEOUAIEERAICLERTES
KIICIERLIEBOTY.
20N BEESAXE~2023E4A% 2018 SAF~2023E 4R
) (%)
20,000 100.0
18,000 90.0
16.000 £80.0
14,000 70.0
12,000 &60.0
10,000 50.0
8.000 40.0
6.000 30.0
4,000 200
2.000 10.0 g !
o : g 0.0
-10.0
-20.0
-30.0
-40.0
-50.0
MBESE NNHEAR N008ME NOELE 012848 NBEE 0 YOrUE BRE STREM SFREE BEEA lmEm WEEme
B ETPVFOEMRES (GK) — HRSMRENREH EEXE WEM  ¢FHE EEAE LU
P . bt T
oy e e St S s SR T e D LT
LicEMREnsaReslanrsuey., TS| 206| 58 142 55 404, 27| 18
+HEEHRABLEN. RIMOHEEEHRALILDE  gam| 339| 421 598 627 54| 79| 157
L .
%%‘;F PUIBDCE) KRORT EREREoEa vl 63] 2160/ a124 A194] A55] 46| A94
*FHRERE. 2020FE9ANS 2023 4 AR TOEAEIC 2 TOHEAREI T IADREHREIRER A,
HFSEE 1 FHORBRERFLILOTY, #2018 £ 5AMS 2023 F AADS EMOSARICH BT F/O

BREROFLME - @ BVlERRUCBDTY, B8, 577FIC
DT 2020 9 AENS 2023 E A AR ETORMMTHELTEY

E¥,.
*RWBICHGLIC RS REVEY,
DA EENEARRENORERTY.

HEED S ADER

B8 REREEN (TOPIX)

FEMEEE - MSCI 229 A - T2 AR<BE) (A~—2)

WMAEE--MSCl IR =Y =k 2FvIA(E~—2)

BEER - NOMURA-H BT 23— 22 2 T o2 20l

FEHERA - FTSEHREMN - 7y A (RBX) (A~<—2)

SAEMA-- JPENA A B YT w2 IV — T F—r 0= T =2 TP R (EA—2)
(@R (TOPIX) |3, SR PXRHEONAMET. COERONE. BE0L%. ARG RGBERICNTITATOMAIZ

B A PXEFFAELTOLE T, SRS PXER . TOPNONB L2 R RO EOET. TOPKON EH L3 L BROMILEE
ETOPIXDOBSOEES LU ERAOFLETIRUERALTLET,

IMSCI D78 - of Fw 22 ([R<B%H) 113 MSCI Inc FRIRLICREERTY . BIERIC R SE /e, DR E 8 T 0Ha—DORRI
MSCI INCICRMLEYT . B MSCI InC 3 EREHROMSEET T SHARUFLRER LT IMAERLTVET,

IMSCI IF = F—frubes T2 3] &13 MECH Inc. HIFIFEL/- RO ARER L HIROBHE SR T REENT. RAIVESRH
EA—AICHEENE Y. AERCM Y SEEHESONNM SN BT EORO—NOERIEMSCI Inc CRELEY . B2 MSCL Inclz
ESRONEEEEY SR UFLREFEYT SMAETLTLEY.

INOMURA- AT E-I D —F 2 o U F w2 @M. FH I Fa— Lol —- U —FLIVY LT+ VT RHARUNAET S, @R
TRTENLAHUHERHOTEEHOBHAERLTRARNGEST. —EOHANBECEIOTHES NLERN—F7xUs0
N2x—RALBICHRENE Y. AERICHY 2—000HEE T OE— ORI D« Fa—bel—-Ud—FEI 2
Fo A TRHFHICMBLTEUET B FH 2 Fa—rel— U —=FEI /T T« I BNRHE. 77 FOMBARERICRLT
—{DEEEASBOTRBUER A

[FTSEH MEHN - 72 A(ER<E#) 2. FTSE Fixed Income LLCICEVESEN. BEER N EENOONOESEERESHBOD
AN THNRTESL S Ty ATT BB FTSERREN - 7w AILFTSE Fixed Income LLCODHENMETH ERICHTS
TATOMPNIFTSE Fixed Income LLCHHLTWET.

[IPBILA 2 TIA S SR B o wTwZ A-L == - TO—=1 e T =27 B & 3. FREOR e s
MRONEERNSESHICIPELT - EFaUF+— - TIL-TIL 2 — DRI, BER < — A0S Fy 0 AT BERICMT S
AN B E M W DS A M. S S, ST OO RIZPEILAL X UF =L - T INI—CRRLEY.

14/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
OOoooooooooooooooooood

( 28 )
) )

188,263,000 8.77

1,089,459,390 50.79

316,542,088 14.75

146,789,189 6.84

151,453,232 7.06

1,892,506,899 88.23

- 252,442,388 11.76

( ) 2,144,949, 287 100.00
( 28 )

(@D) ) Q) (@D) (%)

SANOFI 21,000 | 14,374.68| 301,868,363 15,073.43 | 316,542,088 14.76
ELI LILLY & CO 4,600 | 45,634.34 209,917,990 52,357.64 240,845,169 11.23
JOHNSON & JOHNSON 8,800 | 20,474.94| 180,179,512 21,863.19 | 192,396,072 8.97
PFIZER INC 37,000 5,417.51 200,447,895 5,196.19 192,259,259 8.96
31,000 5,961.00 | 184,791,000 6,073.00 | 188,263,000 8.78
ABBVIE INC 8,000 | 21,277.91| 170,223,337 19,967.93 | 159,743,465 7.45
GILEAD SCIENCES INC 7,800 11,233.61 87,622,217 11,206.56 87,411,180 4.08
AMGEN INC 2,600 | 33,489.86 87,073,647 32,236.80 83,815,691 3.91
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ROCHE HOLDING AG-
CENUSSCHEIN 2,000 | 38,780.67 77,561,344 41,452.00| 82,904,102 3.87
Q;RAZENECA PLC-SPONS 8,000 9,108.76 | 72,870,146 9,806.11| 79,168,891  3.69
MERCK & CO. INC. 4,500 | 14,056.82| 63,255,708 |  15,446.41| 69,508,849 | 3.24
NOVARTIS AG-REG 5,000 11,460.10 [ 57,300,544 [ 13,709.80 | 68,549,040 3.20
i;’;XOSM'THKL'NE PLC-SPON 14,000 | 4,968.39 | 69,557,471 4,830.02| 67,620,298 3.15
BRISTOL-MYERS SQUIBB CO 7,000 9,405.95 | 65,841,689 9,068.52| 63,479,705|  2.96
( 28 )
)
8.78
79.45
88.23
28 1
1 1
) ) ) )
( ) ( ) ( ( )
o5 2,438,734,603 2,456,911,581 0.9392 0.9462
25 2,546,256,088 2,556,942,688 1.1913 1.1963
25 2,345,514,161 2,357,544,743 1.2673 1.2738
27 2,367,567,756 2,378,956,559 1.3513 1.3578
o5 2,558,678,195 2,569,365,968 1.5561 1.5626
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26 2,304,504,391 | 2,314,457,948 1.6207 1.6277
. 1,989,361,182 | 1,998,228,768 1.5704 1.5774
2,552,272,664 1.6569
2,540,543, 385 1.6709
2,591,037,358 1.7310
2,491,539, 405 1.6981
2,330,169, 107 1.6270
2,353,250, 259 1.6498
10 2,520,097,485 1.7794
11 2,450,291,232 1.7519
12 2,330,502, 059 1.7268
2,122,624,512 1.6080
2,052,564,229 1.6165
2,087,291,141 1.6472
2,144,949, 287 1.7140
()
.01
20 % ) 0.0190
.01
26 % ) 0.0180
.021
26 25 ) 0-0215
26 27 ) 0.0195
0.0195
28 25 )
0.0240
26 26 )
.021
27 27 ) 0-0210
)
4.2
30 25 )
28.8
26 25 )
8.2
26 25 )
26 27 ) 8.2
16.6
28 25 )
7
26 26 ) >
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) Q) )
30 2,663,968,869 67,257,632 2,596,711,237
25
26 209,189,074 668,580,184 | 2,137,320,127
25
26 440,837,524 727,298,815| 1,850,858,836
25
26 477,059,028 575,794,318 1,752,123,546
27
28 159,592,478 267,443,115 1,644,272,909
25
26 33,706,072 256,042,203 1,421,936,778
26
27 51,167,518 206,306,155 1,266,798,141
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