wrmsE 202686813 IREEHEE (IERES)

DC9 A DAY ITA2FTvI X225
(BEEMHFEEFRHIT7VR)

ENERRIE EA M ATy I RE

-\

CBARKRULTR . AEOATZTRICHFTH FEL,

@)t
ZESH O 7V RDOERADIERFEZTEVET,)

K7 EYMIRIAY MFH ST =%
SRTRME %S WRIBRE (2 $3525

y | 7"5{ ITET‘:/} b A— S — SR 9:00~17:00 (REEDH)

0120-106212

R—LR—Y g
https://www.daiwa-am.co.jp/ g

s

BHERH (77 ROMBORE. BREETENET)
H 9 IFSFERITHRINS T

O U7 VRICET ZREEFHIAE (BERERESE) ZSCHMBRIBERIZIRMDM—LR—ITHE, U VO-RIDIENTEET,
T ABICBHIRDEBARABT N SENTVRI D MROEX EFKRERRSIIBHETNTNVET,
OAXNE(F SRIEGRES IE BB 23FEEFE255) B 1 3RDH[EICEIBRRETT .



BRI EBiES
BR. | RENR | BENREE et e oy BERR | pses xig
ER | e | (soEsy) || REAM | REANREE | REERE | Ty, | KEPR ) oo o
ZOhiEeE ——
EHIAY BN tt AVFYIRE | (BEEEES | 10 =P = 88225
n T7VR
(Rt —H%))

XEmDIE BHERDDERICDONT
<UL (F — AN EEBRZEHADR— AR— (https://www.imaj.or.jp/) ZZ SRR,

TR DER (2026F38RIRE)

RSB A7 YR IAVMER ST
EavE:S S 1959512812

BXE 4148248 75H

ERY 3 E(EtMED K -

astEEGE 407k4,265/2M

OAXEICKITIRSDC-TAT- AT A FwI X225 EEMHEEEFER T 7V R) | OFEICOVT(F BERHE ERERES %
SBESRDMEICKY . BIiEIZFEHEZ20265F67 1 2HICERMBR/RICIRHEULTHEY. 202656 F13HICZ DBHOMANELT W
ijo

0HTFURR. EBRABICEAL CEABEEZTRIGEICREEERBREEANCE T ARICEDE. SRCEREOROZESRT
BDFHREZETRVETD,

0L T7VRDESTMER. FERHICLVFESINE TN ETEICL > TEERHDERHES LD RIEBENERIHTTSNTLET,

OFEKRERREF REESDOERICIVEFTRUD SR EINFT GERETBROIBEICIE. ZOBEEZEHHE CRLTHLLKLIITLT
TELG)o

OTKM03703202606130




IS .
J7YVROBEN45E

I 7V ROBEK

OHAEDOHIICKREL. DAEDKATIEDOEELREMRZESZADIEEHT
LET,

| 77rone

DI EOHIICIREL. BEFEIN—I IV I -2 A VT VvIRITE
B BIREMRZHSUCERZETRBVE T,

BEFEr—IIVUI —2-A VT v I R (F EEZAH D BRI (BfE225) DIEENE =R I 15

#HTd,

OOPEOHADSBERYFIY—ITHBZIERTIN—IIIT =2 A U FvI AITERAS NI
Mz EBRERRELE T,

ORERRZIEHDHEICTED L EER S BB cD RDRN— T4 UABEBZTRRNET,

1. ESCIRERRIBRDS B D 20088 LIC, [REIEL T FHREREZITBEVE T,
2. HRADEALRIE SHUZREE T,

EARAZOtEX

RNYFI—I57—9 DEGERMED R UNSY ZADES O

N—R T AU 18BEE

N—bhT4UZ e EENEDF TV

ORVYFR=TIHRATN TV BRI NTORANEZEITBEVWIR—N T AU ZBRTDIEEZBARELET (o
RUBBURINEVEHIENBEIRIC OV TIRIRIZGENHBIET ).

ORYFI—IDEEN M ZRIFF TV I U BRENBNEIR—T1xUF DUNS Y R Z{TIRV) EE 4 = M
IBAKLIICERZITREVET,




.. e
J7YROBN45E

BR2TII6(E (B12225) &1

BARRERELIFERU TV SKEER C. RREESIG [FrIC L5 2B ZRER T 2 2258 Mz /RICE
HENE T,
1950F N SEHN IR S N, DA E DK TS EADENEZTR I HRNFIERD—DTI,

OB S LOTEHRFES—I)VU I —2 -1 VT I R | (AT BRI LV WE D) [F R E B ERELC K
THEICHEESNICFACL O TEHINZEMEY THY KRS BARERELL. BRI B4 S LU TER TN 2
BHIFAICHUCESFEZD—YIDFNEEEZBLTVET,

QIBERRI B KU TER TG 2R I 1FEICBI T SEIRIEZ DDA EEL. T NTHRASH BN EFHELICRBLTVETD,

QL IT7VRE BEERETEESTDOEFIDODLETERATINZ DO THY KA SHEAREHEMLE. TDERAS JUZHEDRSIIC
BUC. —tInEFZEVEFE A,

@RS EARFRELE. [BR %] ZHENIC AR T 2EHZAS DD TRIBL ARORBEBEXIFPRICEAUT. BE
zEBVFEA.

ORI ERRENRELE. [BRTIRIE] OBRER. STEAE. 2 D[ BRFI9%ME] ONBZEZ EF B LURKRZFLETS
EHZBLTLEY,




J7VROEN 438

T7VRDLiEH

OZT7UREE T7IVU-T7 VR AN TERZITEVE T,
TJ7IU—=T7VRARERF FEEDHBREITDNOSBFANIUESZRED TRNE—T7 VR (EHT7UR) &
L. ZDEERZTELTI Y —T7 VROZHEAFCIREL T RENGERZ Y Y —TJ7 VR TITR 5t H

T9d,
ANE—T7UR IH—TrUR
ERiAE
E ﬁ
g | ¢ A VF YT A225-
& | NEHES. IH—TJ7IR
EEsne

REDBINRERCIFFENIDFELEUCEE FIRDRFRERENFREINZEE. BRI —IINIUT =2 A VT VIR
HEESNcEE BEDEMBICA I EEEFROSVEFTHEDRRICI o TE. T7/ROFE 1. OFEMADITRHDIEL
TEDBIFRT,

SI77 VR EERHFEFIEZFIA T SBSICRRVEBATERXT,

[CEDVWTINRD S EZTEVE T NS EE(d. BERICHIZE
INEY,

ONETHE
ONEXNREBS . REZEFROESFNRETER GHEIRZSH#ET.) FOEHEELET,
QRAIELT BAMEADKEZZRREL CHRZEZRELE T, fcfEL. DECHREAN A EAD
ZaClF DERZEITIDIRNTENHIE T,
M$IPRDDEZDZILVB LT ZDEERICOVNTRIAI DD TIFSHIEE Ao

BFIRA19H ((FXHDEZESRERH) (CREZ{TIRL., N EC5E

E R ZERIR

O Y =T 7V RDOZEHIFDREE ST, FIRZRITEE Ao
OMRANDREKRELGICIF. HIRZRITE B Ao
OHEREENDRER. TBRVLEEA,




o
= 0P

| sx@Eozre=ER

OIT7 VR EHEDH B EMEASFICIRELE T O T BEMREFEHLE T,
UTeh' > T BRETAMRIEEN TV HDTEBL INZBADZENHIE T,
ESEMEICEUABB L VIEKR(F. INTEEB(CIRBLE T

OKREEFEIRITELEERNE T,

ISR

wEopy | PO BS-EAAL. RLRORA. TEOBESERRUTE
G\ | BLET . RARErEE TR MESI - BAICE. HAAR
( e ) O TR BT EbHHET . EASROKEN TEL-SA 1.

BAMEAN &I IBRER ARETAZENATIENHIET,

ENEEZFITI OB AGISZ7cH T DI, iEREPTISE)
Z Dfth BCKROTIEMIHBRBZE T BYEF SNBSS THREATERL
ZEBHBUFT CDGE BEMBAN FEIIBERERUETT,

BEMBOZEFHERS, LEICRESNDODTIFHIEE Ao

ZDfthDETR

077 VROHIEIICRLTIF. ERIEmENE IEH37FD6DRE (WD BT—UV T -7
7)DEAIEHIEE Ao

OHT7VRIF KEDENHIREUVEHRE THNESZFICIIUNENELBEPE
IeBEE IMBICBVTHIBRIENRZE UG EEC. —RRNICHEABEDREEAE T,
MIZREBNSHF CEBMB TG I TERVWIRT G IENRSNTULEIURIH G
E I
TNICKY  BEMERICT A T RADFEEZKIF T OREMED  BEDEAH DI (I hLEE
133 O0REM . IREREDOBSHAWNEIET TN B X T,

URJ DERFH

OZFERH T RSN REUVICERY RV EIRCE T 28R AHICE DEERASH
SHIIUEEBES KUSBRANEENE I FEENISERRENDODE-_IUV T -BEiR%Z
WU ERAYRT DERZTIRVNE T,

OZFERUTROAEMEVYRIEERICE T 2FIEZED. T7 VFOEABEDRBIEVRT
DEZIUVIREZRET LD BRIFHISRDRE ARELF EZTRENE T

OHfREFL. REEU AT EEDOBYRREDEFRPRENIEV ATEERZICONT,
BEEBLET,




N
ENIFIECEEIR

| sx@Eon =T 38R

LO7VRIEF BRFEEN—IINUI = A VT VI RITEET BIRERRZH TR EZHT U TERZITRL
T LU ELELTRDERN S BEMBEADERENEHEREC—HITDDDTREBIFE A

(a) IEHDBREIND I N CZEROELTEESVICHANBWEENHDTE

(b) EREEER (EFEHRHM)  TBEREFHHEZFOERGHE

(c) HRAFERRONEMELBELEMEBADELICHERT SMMDA—EL

() EHOEHICERY 2IEEEMEADELICER T MO —E
(e) MREIEREMEIBHDEEDAR—H (M ZFRALIEE)
(f)
&
(h)

f) BRI K UHKIIHEESTYENS | DRARENS | BRI DR E
8) MAB KUMKMMEIEE M DRENMEE TICHTDTER LD E
h) IEMDBHBEBRDABIBIUEHRDELFEDEE(ICLDTE




KEUYRD

| szs

TEDT ST T7 Y RERRWREEI SAZEENICLER TEDKRIICERLIEHDTT,

G075 TRBESFBICHITZFEEZR (FARICHIFIER 1 FHEDOEEE) DT -RX-RIVE. T7VRE
KUMDRRNBEETI SAICDOVTRRLTVE T,

FILEDT 371377V ROBESFEICH T DFRBEEROHEBZRRLTCVET,

( rrvrosEmEzcsReEREssmEorEs ) (

tEDRENGEET S AEDEERDILEK D

) (2021464 5 ~20264E38) (%) (202144 8 ~2026438)
80,000 100
60,000 ,\A 75
N 62)'0 50.5 >5.7 >63
40,000 W T 50 € ° °
245
20000 HH-H———— 41— Hit——1Hin -25 $123.3 153 o
Dieal | clira 2200 =, |5s
<$15.4 .
0 0 T
A—I—A—v—A—v—A—v—gA 2A7_‘
2 | -105 71 38 97 69 61 '
_50 B
T7U R DERHEER (RS OfmKIE
75 | O FH{E
—— RSB E R A MEE(LE) ARIME
-100
20214 2022.4 2023.4 2024 4 20254 20263 wyruh  BAH AEEH FEEE BADE AERE FREE

KREBEI SAF. TPV ROREFRZXRLCNDDDTIFHITE Ao

¥ TPV ROFBEEEF. DT (85 30 ZD B C T 7 RNBIREUCBDEHRUTEELIZ DD TH Y REOELE(MZRICED
WCHHEUCFEEEREFRRDBENHIE T,

¥ 77V ROFEBERCSVTBESFED DT —IDNEHETERVBSIILUTOIL—ILTRRLUTCWVE T,
OFBEERICZET DT —INRBVNEEICERRINEE Ao
QFBEERNEHTETRVERN 35 E(CIE. EHORERERBIC DOV TOHFRRLTVET,
O VFYVIRT7UREBENT. OQICEHT BHEGICE BB ONTRYFIY—JDFEEERTRBLTERRLET,

BEISADIEHICOVT

B

EE=45AFHTOPIX

B2iIAH TOPIXDIEHIES KUEHEHICH'D BIRE X T (FEIRIF RN B IPXESIR & T (SRR 4L JPXESTH
DBERH (U TIPXIEVWWET ) DAINEAETH Y FEHOEH . IEHED AR, AR EEEHICET S
IRTOER/DNDBRUOBEEBICH D BIREX I SEIRICBIT 5T R TOHEFISIPXHBELE I, IPXIE.
FEHEHMDEMEDEL T FARDIRZEEX F il L. BEEZEVFE A,

SEEE

MSCIZTH A A VT VIR
(EcZHA 3 FAN—2X)

FEE R

MSCIIR—I VT -I—T vk
A5V R (EHAH FAN—2R)

MSCIOOY A A VFVIZBFIOMSCITY—I VT I —=T kA U FvI L MSCI Inc.([MSCI]) h'Bd
FUTABHTI . AT 7V RIF . MSCIIC K> TREL. H#E. X BELEINB B D TII B MSCIEET 7V R&E
E@EART7VRHEDIVTVS A VFYvIRICELTONEREFDEVF R A RESBEEXICOVTEIS
5 ZELEE, (https://www.daiwa-am.co. jp/specialreport/globalmarket/notice.html)

BAERE

NOMURA-BPIEf&

NOMURA-BPIEfE(F BN T« T 21— v U—-UY—FRIAVYILT A VT MBI BRI ZENTHRITS
NEREFNEEOTISEFDEBAZR Y REINSEN T, —EDHAIANBECE DIV TRERSNILER
R—RTFUADINT#—I Y AZDHECEBEINF T NOMURA-BPIEED XTI EHE S Z Dfth—) DHEF]
[FEHICREBLTVE T Ko, EHIFHZIEHDEREL. T2 4. BERAMZRIIT 20D TERL. T7VRD
ERRREFCRLT—IEEFZEVEFE A,

SEER

FTSEFREE A>TV I X
(BR<EAR.AN—2)

FTSEtHFREE 1 >~ TvI R FTSE Fixed Income LLCICKWBEINTVBEEA VT VIR TY, EEH
|IFFTSE Fixed Income LLCO4IMIEIEETH Y. 38ECRE T D RN TDIEFIEFTSE Fixed Income LLCH'E
LTWZFY,

HEER

JPEIVAY BINAVRRUR-
AVFYVIR— IR—I VT
N—=owY JO-=N)L I1/)N—
VI7AR(FAR=2)

JPEIAY ANAVRRYRAVFVIR— IX—IVTI—TvY JO-NIb FAN=VT7AREfE
EMENMBVEHF BT ERICEDITERLTOE I JP. MorganldZ D52t FRMEZRI T 5DD T
BUEE o RIERISFFEZRITTERLTVE T, J.P. MorganhSDEHIC KD BRIFAGRUICKIEHZE
K- fEMA-AM I BT EEFRHOSNTLEE A,

Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




ERRIA

ODC-5A4T- Ay T4V TvI X225 EERMHFEERT7/R)
KBEDREERULZEDOTH)., RO R ETE - RIALTIEDTEHNFEE,

2026 3A31HIRTE

HAEMEE - MEEOHD
H (%S 63,794M
fiE R 393{EM

HARE TPV R
17 A E -12.7%
3N AR 2.1%
61 A R 14.4%
156 45.4%
RES ! 90.1%
54 i 88.1%
REE 540.5%
¥ LRI EEMEBORMEER L,

() % 5 i B

Iy EEEREAEMBIOMERTT,

2016448 1H~202643H31H 800

80,000
70,000 700
60,000 600
50,000 500
40,000 1 400
30,000 1 300
20,000 1 200
10,000 1 100
0 L L 0
2016/04/01 2019/07/30 2022/11/30 2026/03/30

AR (G

DEEBIYERAEMER ()

— EAEfgE (Zh)

NI EEBITEELEMEE L. HEE (BEIFN ENEECI7Y FABRELLLOLABLTHELTVET,
NEAEMBOFECHVGEREEE M (ERMM) FEERLTVET,

SEOHER (10,0000 K7D, Bi5IH0T)

(Bar) B mnaE

Eif1ER»EEE55E: 0M BRERNEEEFTEE: 50M

REHA |’*’13?&rq % 14 8|5 15 9| % 16 83| 17 29| % 18 8| 19 2| 20 #A| 5 21 #A| % 22 #A| B 23 | 24 9
14598 15598 169 A 175 9A | 1859|1998 | 2059 A | 2198 | 2259 A | 239 A | 2459 A | 2549 A

NEE oM oM oM oM oM oM oM oM oM oM 0M oM

XHERE, WEAEA LSV TERLUFRELET , BN LH—EDEOHEESHNRT 2LOTEHIEE A, FEENTIDNENGSLHIET .

TELEEORR MR, & ERBCHTRL0TT.
& 7 RIFE R AR L3R | R REE33ETERIMERL | tbE FAA LAI10884R E3 T b=
E Rk 225| 95.0%| E RS 29.4%(77—AN)TAUVT INFREE 9.2%
ERN%KRXEY 1| 5.0%|/N5E% 11.6%| 7 RISV F A+ E T 9.1%
THEREERS - - |F®-REX 10.1%|EREILY bOY BERER 7.0%
I-)-0-Y, Dtk 5.0%| B 22 5 52%(V I INUDTIN—TF B BIEE 5.3%
A&t 226 - [Me# 5.0%|NK225  5&#) 0806 B - 5.0%
X ™5 ISR | LLEE | 4.4%|KDDI B EIEE 2.0%
REIT51 L5 95.0%| EN5EZE 4.2%|{E#b [R=2 2.0%
BHELAR VA —Fi5 - |-Ex% 31%|TD K B 1.8%
HIJO—-2mi5 - |EE AR 3.0%| 77 +vb B 1.7%
A5 - Z04th - |70t 19.0%| FR 4} B % EXE M 1.6%
&5t 95.0%] &5t 95.0%] &5t 44.7%

KENMOEENDSHEE, BEMBROLEGEHMERTLEE N,

FE IR EDHETRS

BI7Y FORVFI-DIZBREY F—IA-2 -1V TYIATY,

NIFI— 7V F
100 ERVFIY—D 17Uk
| 31.0 302 28.7 28.2

50% 213 206 20.7 20.0 183 179 67 59 213 209 22 21

oy | NN S S N s EEEE
-50% | -10.3 -10.8 -73 -79
-100%

20174 20184F 20194F 20204F 20214 20224 20234 20244 20254 20264

J7Y FOTERIREE . [N EREBFREREMBIOBERTT, AUFI-DONERIER |F LEAVFI-DOT-HCEIELHNHELLLEOTT,
20265 (33 A3 HETOMERERLTIVET,
FHEAVFIDDEREHETSEFREVTCEBHLTEN. I7V FOEAEREZRLZEO TR HNFE .

FRSHOR—LR-IETERRRDNFARSINTVRIESHHIET




Fh-FHEE
| sHanxE
YN
BEAS PO T P
WA S B A EA S B O BLE R (1 5 1247
BAKS RO SEEE TICB RN FEL,
AT
T, | O
i IS e B OEEHE (1 HON)
Bee RAIEUTIRESHRIASZ{ENSEELVT4AEXEHBEI S B WVULET,
BAICDWNT
EAIE LT F3B305 5 T (At TN EEEG= =T LI 0)
ERA RIS RS BB RGEEHICE O TIFERDBENBUEFITDC. <O ULLIFEESHICOREES
pETE,
2026F6H13MS20265F12817HF T
A
BACEAEE | o o B AR B AR T BT SR EH A NET.)
RS IR -
BA-BSEASMO | SEERNEIFCST5HE DELEZOBOOEERVEEN 5 5% BED

thIESRUECEL

BAH DRI ZPLET BT ENBIET,




N
Fh-FHES

ZDfth

{E5THARS MmHATR (20014E 1 25 2004 12E)
ROVNTNHOIES(CIE. BELH . BHICSREOEAERERL. SERHES

L BEOSZ  (SHEZNERNL. EXERTIE 3L (B HER) N TEET,

R (SN AR T BT ENSHBDHEN THHERDHEE
DOOEBRVBENRE LS

REH BSEIH19H (REaDEEREEN)
A F1E. SRS CE SV TR RETENET,

CH) NN EEE(S BENICHBRESNE T,

{SSEEDFREEE 1,000/2M

BFREDFEICKIVITRV, R—LR—T (https://www.daiwa-am.co.jp/) [T
BELE I,

)\
YN

BEERRSLOEERICERL. XMERRESEZH5N UHBEBHWIZW e
ERREE CEMICBEIILET,
Fle . EFRMEBRESNIBEICIE FREDITAICKIIRFUET

bt LFHTUREFFEL U CTHIRDNE T,

REFIREEFERTOE L. —EDBEZRIC UIBEICNISA (D SR EIFRTH
BRI ER E) DBERNREBIFET .

HI7VRIENISADHRTIEHIEE Ao

%2026 3ARBEDODTHY . FEENWES NGB FICIEESNZ BN BIET,




N
Fh-FHES

| 77vromm-Bie

TJ7VRDER

REENERENICRIEYT 28

B xEF EROAT
RFERHNRIICEDH D E
BARFHS XEINLT VBB
HUFE A,
{SEERAEERRIREE BYUEL Ao —

RBEENSFEHECHENICRIET 28

BERE ERDODAB
ERSEERAOHERIT. BLDEFEHMEDOHEE
EREEER ££30.275% HERICHU CESEDEIRZRUTCEEEELFX T E
({SEEEREH) (F4450.25%) HAEBEAE. BHESt LSNBLDEEMEEICK
RENEd,
N = TPVROBRAEHEE. SR ADBRIER . EEMBED
. ZERt £30.09% stE BREE ERRSEDEREDRMTT .
#BHIR) | gr=o = ERREEESBEEOEM. OERNTO I7 Y ROSE,
GE1) ke FEO12% BARDIERRHEONME T,
Sttt F£30.04% ERMEDOEE, ZERMNSDEROETOWM TS,
ECE RN, BT EROGEREFHEL. &
ZDithDER- (32) WG| a3 VEE|EICETER. BEZS
FEE ’ ECRETIBENEREZEEMETIAE

FIEEFT,

CEN) EREEERDED]ICE. BB HERERZRUICENHIDUET,

CE2) [ZDMOER-FHBICONWTF ERIRREICKVEENT Blcth. BRIICKIEE, LREAZFZERIIENTER B Ao

MERABEBADOEFEMENSDOIANG B BEHBORIID6N B TH (KEHDBEREXRH) BLUBSTEIREICFE
R THRICITEDNE T,

KFHREDOGEEIC OV REHBEEICNUCRBRIETID T RRI DIENTEXRE Ao




N
Fh-FHES

i

OZ@MEN  BENLFREICRTET 2EEEERBOLIOEGREFDEGIF. IR IUHARIHHL
FEAo

OEERHFEFEDINAEC OV TIF BENHFEDRIEZDERICHHYBHHENERAINE T,

M EBERIEROBA LR OIIBBICF DB OREN LR DHEN DTS,

¥ _EECIF. 2026 3ARREDHD TI DT FOAFICFEEREF R AN WESNBEFICF EEEORNBNEESINDHE
HHIFET,

(BERR 77 VROHERERER

RREER(O+Q) EREEERAOLER O | ZOMBERADLEE 2

DC-914D-AbhvT
1579 I 2225 0.28% 0.28% 0.01%
(EERHESERT7 V)

XOWRAARF 202498 208H~2025F9819HTT,

MNFEE P OER-BEICH N IcBADHKE (RAIEL T EEFHEL TEZFFER S LUOBMASNG KR Z2SHEEA.)
7., BAtP DTSR i O CHATR DR #EMER (10 =50) ZR UM THRUIE () T9,

KEFHICOTFL TG HRBBDERRSE (2R ZZB T,










K7y IRIA b

Daiwa Asset Management



