I BEISSEHAT
nikko HERE®)

Nikko Asset Management 2025.4.11

HBE3IRE77PF

(FEE - & % - & )
BEMRRY

ENENE AN EEES

| @AEIFERIEREE L (B3 E A EEo52) 8 1 3ROEECE I BREETT.CRACELTR. AZ20NE%E §
L THCBRPVREE . CHETTHR< RS, ;
@77 VRICHT 2 ARG AE 1 5RESBEICHREITIERREUUTIAEREREZILVVET,) G . BEAHD |
L R—LR—YTHE. YU VO—-RTEE T F/o RERICTERVWZE I NEEHIRFEA B TR AV ZLET, |
| BB ERERBEECHERSNBAR. TOEETES TREBL THBKLIICLTZE L, :
| @FBCFNROESHEHZENTVFI B HROLVIERERRBIBHALCLVFT,
| @ TP UROBEAEMEE, BFEARHHEIC DN TR LU FOEEAH DBREICBHLAhELZEL,
| <BEAU>[T7VROBRADERETESE]

HE7ZEyhIRIAVMEREM SRHERIGIEE HERUBER(EM)$E368S

R—LR—3 PRUA www.nikkoam.com/
L O—bEvy— EEES 0120-25-1404 (FRIOB~F%58, £. 0.0 KAFREFT.)
| <BERH> [T VRO EDRED SOBEAETESE]

BAHESERITH R At

REEME

BT ORI A | s A JMOVa

#2ZE%URL : www.amova-am.com FE—I7 TRYRRRIAI-




@77 ROABICEL TERAERLTAIGEICIL HEERRPIREEANICET 3412 (ABF26FEX1E51985)
ICEDEERICREE (ZRE) DBRAEERVNLET,

@77 RDEAEIF ASFEE (FR18EEEFE1085) ICEIEZHASHICEVWTHREEINTVET,

O NEHBREBIZLIWITEI[MESDET 7R (FEE - HRX) EERRE | OFEEICOVWTIE. TSI,

EREmBE EESFOMEICL) BMAZELEL2025F4R108ICEARMBERICIREL THY. 20255F
AR BICZDR AN FEELTEIET,

BRSE BHXH

B | BENERE | e | s IR R

e | wEsmw | TN SER | e | RNAE | RANRMM | REVE | BEAUY
20
(SRR NP

e s meme |@ErsmEms| mm | o0 | 77T 2
B (3, %, g ’ AR
ReE(E))

EmN BB LU BMER S DEEICDOVWTIL, — it HiE AR EEFEHEDR—L~x— (https://www.toushin.or.jp/) TS BE 7280,
HBUEXDICERHLTWB[EBAYY L ATOEBEE X VICHTINY Y DHEEEZLH L THIET,

<FFASUHDRH>

Z £ 5 # = HE 7 v 2T A MR S1E
¥ i H& B H 1959%1281H

& ¥ £ 173186,304 M

ERY 3 REREFEMED

BEtMEEMRB

31Jk1,25818M
(2025F1AXR#E7E)




J7VROENY5E

J7V ROBE/W

FEUT AFE. EF MR EZTIEOREEEFICREZITEV RREUEINEDIERE
EEEHEDRRZOHESULET,

TJ7VRD45E

00 77 FNHEECOO

IREERIISANDIRTEELUT.
SDNREIEE (FDE. BHEIUHN) ICAREBELET

OIFBE]. A% BV HRINIDNREIBEICHHBRELZITEV. BV HLRBOERFRER DL
EBICREVLEFRMEDORREDELET,
OHT77 MG BEEEETRRBANRETIREGRAFERALHRELZ1ITEI77RTY,

2 FRIELT.ETEOERFHALLEIL
N Egsoo/()s ﬁﬁzsolot b*?o

OFRBEDHEALENEEH . RRISMZHIFLET,

KEBENORBLERICOVTL EFREALLLREN-XCEBEOHE, RE S REME S LORE - BHRREEEMELTIREBES
25%+20%. f5#50%+40%. #%H25%+20% | DEETRELE T,

@ F1H. REETLVET.

OBF7A108 ((AXBDSEIEFRERR) ZRERELET,

OB RERHI D EELRE. RRASHPBEMBKE. TRBRALEEHRLTRELE T, £EL. MM RED
PEDFZEICIPEEITEDEVGZEPHIET,

HRAELRINBESEFHICEODVTEASHIRELETH . XL OHKICLI SR ELEEETTHHEP
PERETEDEVIGEEIHIET,

[ME3REIEIR?
s [FRE-RE (AR) B O3 O0EEIAHTTRE BATILEMEINE] LVVET,
SEQHEEL T MEESONEEICH BT LT REM-RBME-INBWHERE 605 EEH D

ArbhTEELE,
.
TR
(L)
A2 FHEL. EEAISICIE TRMIIIEL 5
[fEH‘Jtﬂ?ﬂiJ\iJ‘!ﬂ!ﬁT’éé [iB5HES] | FRBRALMFHTES
T

wE

DHEDREICHFELENS.,
RYRALMETES
[BFHN ]
BEARUCEY . RELBEEORREZHELET.

KRTRBABKRUEZEOEECKD, LEEDKSITERAN TERWGENHDET,




EXEALLE

FEEBNESF
SOEEBSESDREC ST,
REIELT . FTSERRERL YTy
YABLEF AYIBLEAX—R)
DEIEICERT DRAMREDHEL
9,

BIMES
LITIITR
(AYI1EL)

IYF=T7UR

&
o]
» =
%=
-
ITYIRITPUR
BEAESES

REMBHESFNDREICH O TIE. RAIELT.
TW—=LIN=DADF—=F2aF I IN(L VAL
VIVIAIFIIRANYIBULER=R)D
BEICEH T HREMREHEILET .

MESREIF7 VR
(CREIE- S 1H50)
BEREL

J—REIT (EIRNF R ER(E)

DOEDFREBERENDREICH
Tl3, FAIEL T, REEREITHES (B
A%) DENE(CEE T DIREMRESD
ELETS

BFU—-pk
195799

25%
B&FHR
1ITFvO X225
IF=T7UR

BAHR
HHEOHANDIREICH o TIE. FRIELT,
BEFr—I WU I =V VT YT RDBEI
EE Y D RAMREDHILET .

@_L5C(3. 20255 1 ARIREDEABALRCTHD JFREBLLDIBENHDE T,
OTREOBIUEEHALFEICKD., LEEEDLIFERADNTEFVNEEDHDET,

SEEBNESS

FTSEFEE A VFTvIRRKBR. AYIEL-HAN—2)
FTSEHFREEA > T vIRFR<EAR)F.FTSE Fixed Income LLCICKDEE
SN AARZBR R EEEDEBORE IR ZS IS DRMEEE CMNETY
UTef&35A >V TWIRTY DA VT VI ADT —H . [EHRIRHDH 2B EL T
BD.FTSE Fixed Income LLCI& 245%T —5 DIEFEMES LU TR MEZRAT E T\
FIeT—IDFEB FERFCFEECOTASERZEVFE A DAV TWVIR
[CXT DEFHERE DA EAE Z DAt—HIDHEFEFTSE Fixed Income LLC
[ZFBLFT,

BEfisNES
TIW—=LIN=TAIF—=F2ar )L INAA VALYV ITVI A ITIIR
(NyITEL-FAXR—2R)

[Bloomberg® ] 8RO TI—LIN=D AV F—F>3F )b )\ A A VALY T I
A VTVIANYIEUAR=2)F D) —LIN~T TPAFT VATV E—BRU
BV TYvIRADERE THD I N —LIN—T AV TVIRF—ERUZTVRE
[FUshE T BRER U HFL T D IL— LT ) DY —E XY —IT&HD.
BRIV TUNESA VT VIR T 7V ROEEBRTCRDREDBEN TDRERD
TeDIERRFESNTVE T D I—LI—JFHZ T 7V ROEBRR T EIF IR
UCHE T Fo BT 7V NEAGR SR LE 21— #EET 5D TlEHbFEE Ave
DN —LIN=DF EZT7V/RICEETDVNVESDT— B UL FEERDERFILE.
TEREM. FelFm2 MDDV THIRIELEE Au.

AENERIE (J-REIT) &lF oo

ST p |y ||

s 0\
SR R EE )
=N

e R e

AR —
IREES

TS AR

FIT4REIL VY3,

J-REIT (EARENERIE)

SREIREIT54% (B2=4iAd»)

REEREITIRE (BZAdr) (& MM SHIP XA E L I D1k liiE T aHD.
SRFREEZSES PRIC 359 2J-REIT2#MIIRE LISIHE DREMR (f5(C
BIFDMEDEENENEEDRENDZEDBIIREMR) R IIEHTT /R
SEZSEYS [FRIC_E35 9 SJ-REITE MO ERNE F7%220034£383 1 BH=
1.000&EUTHERELIZBD T [EHEMICBI T D FHES DA EHEZ D
— I DEF [FHA St IP XK F e SRS IPXEEFF DBSE= 1 (LIF
[UPX]EWSL)ITIRBLE T . Efe. JIPXIEEIEHDANBRZZER DHENB KU
RRZFIETIEFNEELTCNET,

B

BEEIN—F IV A ITVIR

BRFHN—5)VUT—2 A 2Ty oA & BRIk (22518 55 218 T D
HMDEBEE T THL BHADEZDIHZED/\ T4 — NV AZERIHEH T,
6 BRFORMIE M AR RERREADERU TV DM T,
GGG T T 54 LS EB#HADS 5. rlhB 2R 9225# iK%z
NRICERENET,

[ BTG BROTHRFEN—5)IVUS—21 2Ty I X | (LI, BT
M EUVS0 ) [CRI T DE(FIE. AIBIFTEHE. T DAt—UIDHERSB A ARt
([CRELE T . AR REHELE BRI ZHiEN AR I DEF ZE S
BHDTIFEL ZDRZBOEEF e (FHHIICBL CEEZEWVNF B Ao e A
RERFFICOVT, A REHRELE—VDOEEZE DD TIFHOEFE Avo

FEERELE REREENSEDICES
TABEGFEZREBL. ZIHSELLEH
IRAPTH RS FEZIRERICHET DEm
TY . RELLAED® AEMBICHENSE
INADEF CEDESNTVT T EE, TF7l
PG [P CHRIVEBERICTERE SN T,

YaveE Iy —1E




Q0 SEHHISETRENFENETZHELIET,

*ZNENDHEER . REDEIMEZ T HEMDSHDIT

<HFEED(EEIEDIFHE>
[ & 5 | & =
BmEH ff,@,b . ‘ L eAE ’ | e 4
RLGLBE E EEQ%(D{[;E[&] i TS E ENBIED E i irs E&%?éﬂﬁﬁi (g
T L EnBiEE L P FhetEEm 1 DS fEE
g@p fff; : ‘ L sRE 4 = ’
A L ERAKEE J— - : -
BOBBE o | MR O gmy  RBETIEE L g
L SR | ToetEE L | roelEm L | TR

KRMABRENS (TR T DFHERIE—ixER C oD RIREINE R DEEZ T DEENDDET

(TBE) T7VRENFEEDHE
00 (BO09%BREH (77~ REHRIH)~2025%1A318)
— JFUR BESWTHET
J-REIT i | REVEBEORED
HFEhET,

500

400

300

200

100

XIS TER7Z100&ELTERIE

O . L L L L
09%8H 1148H 13%48H 15488 17488 19488 2148F 23%8H

W7 7 2 R SRR D 1 F OO OEZEMER (55 A D EEEBIREN—X)

Bi5 D EEFHREN—ALF. DEE (Bi5 10D ZBREUCEDELTHELIER LD BDTHDHILICTER
<FEEL

WJ-REITSREIREITIES (BoZiAd)

WEsMEZ520145 1 B6EMREE. TIV—LIN—T- A V5 —F2aF LI\ A A VALY TV A VTV I X(NYIIEL-HR—X)
EFTSEWMFEEA VTV IXBRKBERNAYIEL-FAXR—R) DHREZERZ7:3OEETERU CEHHEUIEH.
ZNULEIE FTSERFREREA VT v I RX RSBRAYIEL-HR—X)

BEAMRABRFEEN—F IS -2 A T VIR

¥ EEEISTIEBEDBHDTEHD . FFRDEAMREZHNRITDEDTIEHDOEE Ao




000 HicEICONT

J-REITYWBMES. BAHIANSESND( U H LR (FEE. FIF. BEHE) ZHRiDIC. FrES VIR
(BEEDORRD RBER) FEBHERBULC. DECIDHEHTT,

| F v EZIVREE I T 1 A LR |

IR E S Ty —
—
—

O LR ERRFINI PR LHICE SV TCERERTHDRELEI I N ZEZHDHIMICKD D EEEHZZEE T D55V
L PERETEDIEVEGEHDET . :

________________________________________________________________________________________________________________________

!

(c8®) TNTNOEEDLS. 1 VHALIRR DEIFISNE T,
% J-REITOES . RO RSO T, By E

(%) <BEEDZEFED>
6 . P
4.88% : 4.79%
4l-—-- . - -
NI SN 0 .
0

J-REIT : mErESMES  STEEBIMESS BAHI
J - R E | T:SIREITIEM (REHESAIED)

BEMBMES T IV—LI\—J A VF—FV3F )b )\ A A VALY T A VT VI RN IIELER—R) (RAEFIED)
TOEEBIMESS FTSEMFER A >~ T v I X RLBE AYIEL-HAXR—R) (REFI@D)

B & #% XBEETOHE(RERLSFIED)
*BEEDURIHERFZNZNREZD. FIEDRII CTHETEDHDTIIBOE A,

| LsUSTD8ERED. 20254 | BRREDSEEDFEDEETHD JTROERRES IR |
L IHBDTIEEHDEE Ao i

T7I/RDEEFH L7 RE. BEEEISCEETTIF VR T T7 VAT,

& ?9%.
<}§? EZ'SJ F(JTJOZJ RElT?'U' 77/" 4}_5? WUJWE]‘&"EHE

2E fra—i

BAE

RN 11723 433% T 7 R 4}_:?. BIWMESA Y TVIANYIBL)YT—T7UR q—}nﬁl B =
= =

S (FEE-ES-45X) R : Y HHDESEE

INESEER HEmRRR 4_? BRIEDY UV MBS FyoRTFIR 4_?

® o = - o

o e & &

mos = g BAHRAYTYIR225VT—T7 UK R A

= =

* _LECODAM. IR CHIICESD DIREEFESFICIRE T BN HDET
K[BAESET7 VR (FRIE-ES M) |OFT7 VRE T A v F VI ZTEOICENTEDIZENHDE T ffEU. RFTRHICK DT,
—EBDT7 VRDHDEURNEIEDIEE LA vF VI ETIEIEWGENHDET .

(EFIRERIR)  -REEFEES AP EE. OV — 20U X—/—BLUEEEHETUN DB M\ DEZEREIFTEVE B Ao
HEREENDIREEGIC(F. FIRZRIIFEE Ao
(2 BCT3ED) BRERC, DECEEET . REDHNEEMEFKE, REALEZIMRUTRELE T 2fEL. DENREHDED

Fa(CIFDECETIEDIFVEE D HDET,
MFRDDEEZDZIWWB LU ZDEEHICOVTRIAIT 2BDTIEHOEE Ao




: BRI ERN—T
REURYD g

HI7VRDREICHEOTIE EICLUFDYURTZFHIEVE T . BEHRAHFDIRF . HT7VRDYRD
ZFEDCERERET LU BEICRBED CHIRZ I TIE O TV IEK B ED B DE T,

BEEMBOZEER

KREHEDEROBRETZIIRIESNTLDHDTIFEL BEMEAD HEICKD IBKRZWD IRETE
ZEIDRADBCENSHDET  T7/RDBAICKDBERIFITNTRESE (RE) DERICIFELET,
BHE.HT7/RETRETE LB EEDE T,

HIT7VRE EICABERE BEFDLOMATZRENFRERNRELEI T DT AHERE. B
B XUTHANDMMIED TEP . FABERE. BFB LU DFETHRORIFINAPREDRE RNBED
TRDBIEEEDREE(CKD  BEMEBD NMEL IBRERDCENDDOET . Xl NEEEECKRE
9 25aICIF. RBOEHCKDIBRZWDIENHDET,

REXNRET DREEFTAFODELEIRAIIELIFOED T,

ey e

» RENERIS(E AFEPABEL S CAmICREL TR NADINAPTAIRF EZ INEREL THD.,
A EZNOERIEPREG ERKE BRER AFETRPREDEH G, YIOREDERE
FERRCIFERCRIDMBEDREUE T o Ko, RBIEDEAE LI MRADEL KK BAKE
FECHTIESABEDBR - BIREECRD TDMBOTEZR (I DO LD HDET . AEIERIS
DEBR R FEPHRRENRIET HE AMEREBEDDEEMASE D, 772 RIBRD
FUBDURINBOET

« NEEIF EMEEICRDMBEDEE T OURIDHDOET . —iR(ICEM O LR UICHEICIF M
NEUL IT7VROREEMEBDME FHDTEOERELEDE T fof2L. TDMIBEENME(E. B P
I—RUU—NEEDREITRHBFEICRDEFCECEFDE T,

s MEEDEZE SDERDEZSCENTIEEBHARELLDMEO DD D BEMEBRCOAET LR E
ZESADZENHDET,

« HRINDMAE I ZHDOREREPINGEDEEBROIOEXERORIICHEZRISTCEELE I,
FIC ERBROBHADRE BUARBEEDEEZRIFCEHUE T, T7V/NCBWNTIE HRID
MR BT CITRBED T RADEED G OfcHa . EAFIBRADEUDURINGHOET,

RENEUR S

» MIGARRPEG [EDVEWVIRRICBWVCIF B MELZSOES . SEAIROEE MR (FES [EDAEE(C
FEZR T MERED R CEDMEEOBDICENS [TEFNIRD  FHIlAS EBD(SFEAN CEIERL
URT. D5V AIEDOSEICEDS TG [EDPRSNCULEDIURIH DD ZDHER NAIDIEXRZ
WDURAITNHOET,

 FTEEDEZFS SoERDESSIC N CTHEREPEG IEDDEWVEDORENIEVR TN EFDHE
hHpHET,

ERUZY

* REERIEN SILABEPEHIBEDINEICILOIZH G, FEFZIEDCENTFREINDEG. T7/8
[CHERIFERDEUDUATNHDET

* N BEBRUEAEMEEDFHETHRICT 774U (BBEAET) BEUCHEEEFZENDFRSIND
HalCE AEDROEPZREEDMZH & (MREA OIS EBHDET,) L, T7V/RD
BEMEADME FHDITDEREEDFE T Ffe. RRICT I+ ILhDEUEHZ G REUCEEH IR
CTEFVWURINEWVHERTHELE T,

« MEEODESE. SERDBESFICHENTHEOHS VKR E.MEZEBDHAREL T ITHILMELD
URIDEEDHZEDDDET,

s WEUCERDOREFE(CEER BEZED TEXRFRENEUCHE(CE, T7 2 NIHERIFHERD
FUDURINHDET , T IA IV (EHBAET) PEFREIEDRZD O FEITIEDIRIVE S DA
AELHEIBHEOICEDCEBHDET ) U T7/NOEEMERNME FHD T HEREFDFT,

5



- 1BEZ Y BRI R—T
REURYD gty (A

ABZEURD

o« —ERDEEZFRT.REIEU T ABANYIZTEDIEVCH HEREEICOWVTIF —RICHEAE
HMENYZEEDBEICHUCHBIICHKIEBEICIE. D7V ROEEMEBEHE FHDITHIERE
EOERT,

s —IDEBEICPWVT. BENVIZETEDICHIEOTIE . HOEFDBBEANYIZTEOBE DEF]
FOEWVWEE. CORFEICHEYE T AINYIIAMERELE T BEBKIOEHOEBICK>TIE.
%**/\//(J#LHD/\//ZIZI\D TR FICRETDIEENDDET,

s —RICHEEDBE . EEDBEICNTABRZENHIATLEDGEENDDET,

HVNI—URT

RERNREICHITDIFEBRELLE (R MK EOERICKDEBRDT T4 )Ub BRI R
BEPHEERGESORHGDOEAN BAKE. V=T Y —PEALEaFHIOEE  MFALE) 250
MRBEPEREEEEICK DT TP VRCBVWTCERFEBERDEUDURINB DD IRETEI(C
WEOTEAN CELRWVEEH DDET,

s —RICHEEIE BROFEARFEDTTERICEENTIED TEW, HDWVIFIEREILIFHRD A FHHELE
ERRE1=yaNislSESCIN

XIT7VRDRENRETDREEFTUAZSF . CNODEEZ (I TMBNAZEELEIDT. I7/b
BEICBHINSDURINHOET,
MEEMBOZEFHERE, FEICRESNOODTIEHODEE A

%@ﬂﬂ@ == %\ll\\

OZHT7VROBEEICEUTIE. EMEmEE IERI 75D DHEE (WD I—UVT-747T) DEH
[FBDEE Ao

OZHT7VR& TR PIRIEEZI S RO  FRR RIREIB D S URIREZ B RERIBOREDXR TldEdHD
FR A FIC RITEE SRR CIBA S50 REEFREEZDILVDHREFED T Ao

OFHT7 VR REDFENIHFEEL. BB CHENEEDFIE (2 d DUENEUIBE P, EIc DG
MBICHEVWCTHIBDRELVCIHZEREIC, —HNISHEABEDREMEMNME L. miHREH SHATF
CEBMBLEBDICHE | TELEVWIR Y FHAMMEESBDICTANTELEVWI AT G |EH RSN T
LESURINHDE T, CNICKD . BEMEAICY 1 T ADREZH KIS I AR P BEF DEHAH
DZfF7ZhIET AR BB N EDSBTILDEET DA REMENSHDET,

OnEEx S REEFEDOHEED SIMVONET I DT DEEHZIWONDE ZOREEID B
EEEIE OO T pEE(F. FFEHEPICREVCERINGRZB A CILWDONDIZENHDET
IREBED T 7V ROBAMEBEICL DT DB D—EE eI 2ED REMICETAD—ERLRUIC
HITDEEDHDET,

UR D DERA

OZERINROFHIE- DB ROERYRY (RENEV R I Z0) DEIEFSUISEREEDETINIDE=S
D2 II2DOWCIE EREFID S LT YR SEIE/ DV T 54 7V AEFFBIERFIOEIL CTLE T,

OLEEPIEURIEER/ DAV TSA 7V ARBEDRERINRE/REZITESEHKICHEICHUT
EREBPIICNERRE DIERE EZTIEV. BYISERIFHIZHER CEDLIICEDHTNET,

¥ _FEAHIF2025F 1 ARIBEDDHD THD . SBEBLLDHHEENHDET,



(BEEHR)

S77V REMDORRNBEEI SR EOEEEOLE

50 (2020%2H~2025% 1 )
O TiE

BOf-rmm o mm oo ra BAME (]
rw BE

0
HOUPUR BAK SSEEM REEN BAEE SEERE HEEE

(BI7VREMORRNEEED S5 ADFIIMEER,
FHSKBEESLURIVERE (%))

ST7VN| BA | SoEER HEE | BAER | STEEE | HEEE
FHSE | 5.4%| 14.7%| 21.9%| 12.0%| -1.8%| 53%| 67%
BAME | 24.6%| 42.1%| 59.8%| 62.7%| 2.3%| 15.3%| 21.5%
B/ME | -8.9%| -9.5%|-12.4%|-19.4%| -55%| -6.1%| -8.8%

¥ ESCIFH TP URERKRNTEEI SAZEENICEER TED
FOIMERUIZBD T,

KETDEEITSANET7VRORERREISROFTE Avo

¥ FEF2020F2AN52025F 1 HOSFEDEARKIC
BlFoBEI 1 FEDEERDEA &I\, 2T 7 /NBLU
HORKNEEEI S ACDWVWTHRRUICBDTT . H TPV
DEE=EIL, DEcE (Bi5 A1) ZBIRELCBHDELCERU
Him LOBDTHO REOEEMEAICE DN CEEUICEM
EEREIELDHENDDET,

<EEEIZADIEH>
BAHE - TOPIX (SRELAMMHERD) BEo=A 0+
FoEEK - MSCI-KOKUSAI VT I X (Be 2 d+ FIN—X)
FEIERR -~~~MSCII§—9)7‘"7—’J’ YA TV IR (BCZEAGH
FAIN—X
HAE(E - NOMURA-BPIEIE
FEESE - FTSEHFRERGE A VT v I X BR<BEZAR FANX—X)
EEE - JPEILAVGBI-EMIO—)VUL- T4 )\—=2 T 7 A~
(ANYIIELAN—X)
SOBNDIEHIE ABANYIBUICLDREZRELC. FHREL T
BOHET,
X EECHIEMDEBFES DN EEZ DM—UOEN(E.
FEBOBELETFICERKRTIIRELE T

=777 FOFRERRS LU EBIRBEEMBEDHS

(M) (2020%F28~2025%18) (%)
50,000 100
— SRS AR ()
40,000 || == TP ROERMEZRE (G8) |- o] 80
30,000 60
20,000 40
10,000 20
0 0
—20
~40

2020F2F 2021427 202262F ©2023%2F8 2024428

%%ﬁ%ﬁ%ﬁ(ii@ﬂ%ﬁ%ﬁﬁ (ISEERE) 1Z=BRE D 1 FOH1EbD

ECY,

XN BT BIRERELEMEL. 2020F 2 ARDEEMEAZER
CUTEHIELTWVETD,

RET7URONEEEBREREMBO LU FEEEER(FHARK
([CHITDER | FRDEZER) (. nlcE (K5 a) 2HiRELTC
BHOEUCEEUCIER EDBODTHD. EROEEMBED LU
%%@%;%ﬁ%ﬁ(cgﬁbVCET%LI:EF‘&H%%%&I&EH%%E\
hdbE T,



LIS

20255 1H31HERE

SEMER - EEDHRS

G

(2015F 1 B%X~2026% 1 8BF)

30.000

— ISR RS (o) Eﬁ{ﬁgﬁ ............................... 24, 287H
— ELAEAMEE (o)
25,000~~~ mm fHEEHREE(RE) ~~" T T SIS EELLEFeoeeoeeceocrncencencaanns 160.811EH
20,000 NEAEMRR S EREIEE R (EFEHRM) 13=5R& D 1 50
=) HIEODDETT .
15,000 oo0 HHESEREEMEEL. 20154 | BRDEEE
' ZmEUTEREL CLE T,
DA EHEIREEEMEBIEH TP V/RISBE 1 0F/-.
10.000 100 PEEENHOCHBEIC. AFXDEE (B5IF) Z
BREUCDBDDEVCEIELUCER LOBD TH DR
5.000 0 [CCRELEEL,
201518 2017F18 2019%F18 2021F18 2023%F18 2025418
] M7 4=
DEEDOHR (Bislal. 1 AOAED)
2020%7H | 2021478 | 2022578 | 2023478 | 20244F7A | BERRET
10MH 10MH (0! oM OMH 80H
FELEEDNR
<EBEEELE> <A ENERE-HALLISHIA> SriFRss78W)  <SSHENEs-ESREA HSEE>
5 B tr = #® W & ke =E B E & ke =E
RENERE (J-REIT)*! 25.8% 1| BREI T 7VREEEN H&EGEs 7.3% 1| 7AUARIL 19.9%
BIMESS 48.0% | |2| IvI\VUPIWIATAMEEEN KBS | 5.7% 2| 1 FURIR 19.7%
A SEFEIMESE2| 33.2% | (3| BAESHI7V/NEEEAN REISS 5.0% 3| HFFRIL 14.7%
A STEEBIMESS| 14.8% | |4| BNTBEVAY—J7RBEEN BRES | 4.8% 4| BEDA 13.2%
S S v 25.0% | |B| KDXFEEREEAN HEFS 4.4% 5| 7—ARSUPRIL | 12.0%
REZ DM 1.2% XYY =T 7V ROMBARBEIRERHMFAZRL T, X BN EREFEFEONEALTE

HAHEEEFSBADLEER T,

*1 REPER(S (J-REIT):

RS8R T

<SEEBMEFBRAMEALUSEE> <BZAMRIU-HEA_LAISEIR> ($5if%225854R)

BAU—h 2T wIRJ-REIT B E &  =® #® W R XER g =¥
o SRR 1| 7XUARIL 475% | [|[77=2RF4025 | I5% 11.4%
T e [ Ele 29.4% | |2|mmILsNOY B 6.5%
JPUR = RN e
+3 FEEEME 3| FPET 11.4% | [3| 7RIVFRE BRHER 5.8%
ENEEA v A (NIl 4] A FURKOR 51% | [4|vonwoo—T | wmEEE | 47%
wa amal " 5| hFroRIL 2.0% | [B|UZI—rr—LFvI2] H—E2E | 27%
BAKRAYFYOR225% Y~ wMTH—TrUROIEAMHE ST — TV RORE AR MRS T,
Beels e T,
FRINEE DR
30 (%)
15+ 15.0% 13.4%
50%  59% I I opw L2k I I 7.7%
0 A3.4% A0.0%
A15 £8.9%
A30

2016F 20174F

20184

2019F 20204

XT7VROFEFINGE. DECE (B5(H) ZBRELCBDEVTCEHELTHDET,
K TP URICIENYFN—=IEHOER Ao
#2025 (3. 2025F 1 BRI CTOREETT,

20214 20224 2023%F 2024%F 2025%F

KT 7VROBRAREF DT TREDEIECTHD FEROERMRZHIRIDBDTIEHOEE Ao
X7 VROBRARRIERHER ZESHOR—LANR—ITHRRLTVET,




Fhe FEHRF

HEIAHATE

B

IRFERFL D E D DAL
KITERAILDREFTICHBENEDELZE N,

BB fMEE

BARLAZMHOREXHOEAEMER

BARE

IRFERHDIEE T DHFT TICHILNLTEE L,

B

[amctivi
KT RHICLOTELFDGENDDET,

it ]

BREBHRAZGTHOREXBOEEMEAN OIS ER REAZIEFRUIMEE

BREE

RAIEUC BERARMENSEEUCOEEHENSHBILNLET,

ERIAKFLIBS R

JRAICUC RFER L DEEHDFEIFI0D E TIC BT HTEDSEHFHED T I LIcbD%Z
HHORZM D ELE T,
KERTERHICR O CFELEDHEN DT ITD T, F UL RERHICHBENEDELTEE L,

BADEAHRE

2025481 18H152025%F 108 10HEFTELET,
¥ _EECHARDE T EIICAMAIFEEEZRE T D EICR O TEMSINE T,

BAREHARTH

PESHDEEATHOCH BABEDOFAIN =1 —I—TFFS IFROKRERICEZ=ET D
BEIFBABREDOEIAHFDRMFATEVE B Ao FULIF BT HEICBBLGEDEEE W,

B HIRR

T7VRDBBEBROEMMBREECEDE ERA LOXBZECSENKRIICTDcH. KOD
BRE(CEFRAFERIRO LOREFRZTESHBENHOET .

BAREHIAZ D
FRIERUBGEL

I RENRETIREGETAS (WS- 7V RRENRE T HREEFASF S HET .
HUTELC) NDREN CELWVGE RENRET DREETASFNSDRED CEFVIFE . T/l
B [PRCHIT DS IDFE L AEBEES I DELEGREKEDE L, ZOMPO7ZFENEBH
HBEERF BABKIOBEDFIAHDRMNZRIET D E BRUBHCRIINITCBABROBED
EIAHDRMNZEDHT CENTER T,

AR (2009F8R7HERE)

RDOWVFNHDIZEEFHFICIE B LEEEITHIENDDET,
P VROMEERSERN 1 ORAZ FEd L ofcHEa
BREERITHCENZREDCOHICEN THDERDDEE
POZEF/IFNEBOREELEE

BF7R 108 (KEHDOSEFEEZEH)

N EC

F1EDEAHICEDVWTHEZTEVNE T,
MERTTRH EDINCROTITBIREDAIRETT,

[SEEEDIREER

1JEMH

BFAREICEDITIHEV ZFESHDIR—LNN—I(BHLFET,
R—LX—3 PR www.nikkoam.com/

XKEB. POEBEVNERICIDREZEFREICIO>TITHEITERTELEVNEEICIE. AEFE
HAREHE ICBHLUE T,

BIRABROSUERERICTERRSEFERSN AN CVDRHE(ICHUTHRHSINE T,

ARBLRAMR

A L F IR EEFFE LU TRDIRONE T,

REMRIVREEFIFE L —EDEH Zimc U H (LA BREEIFRBHIE (NISA) DEATR
EIFEDFET,

HI7VNEFNISAD R RRER FEIFRREEENTE) | ORRTI D IRFTRFLICIDEIRND
REDHEDDDF T 5F UL WIERHICBBEVEDELEE L,
EESEBROBERIEHODEB Ao

‘mEABAREEEBRSNEE Ao




10

TJ7VROER-THE

J7VRDER

BARFEH

REEHNERENICRIETSER

BAROEAMEEICK U 3.3% (Bitk3%) LA

KEEARFHAEERTTR A DED T T 55 ULIE BRFERHIC BBV EDE TSN,

XBARFUHS. BROSUEETHREREDHAPBREHEE. FSUCBAIC
BI2FEHIANDIM T,

(ST EERERER

EREEEMA (E5THRM)

REEDSEHMECRENICRIEYT 28R

BREFOEEMEAICKTL0.25%

T7VFOB% OB EFEIEICHUERE1.045% ($itk0.95%)

COMICIRENRETDHAU - VT VIRAI-REITY T =T7 VR | DX ERETR
THIOPEERIEICITERFEICRDIERANDDOE TN RE T DNENERIEDHM(E
BEIESUCUVVEWZ8 BRIICHIER, FRRERIFEZRTITDCED CTEF B A,

Fle RE T INEREEFEDETHRMEETERME SO TNDIEFEED S BRIl Bl
FEZERTITDIEDN TETE Ao

EREEERE BA LS Bt ERBORIIO6A K TH (HE TEMAEHD
BAFTOREEHELETT ) BRUBSIEHRRICIEFTR T DEEC ERMENS
SAONE T,

<EREEERDED (FF)>

A ERSEER (E5THM) B AR OEEMExETHME
MR Bt | ZAR | Giad | Saaw
100EMLI TFDOERS AR att e 0.500% 0.050%
200EMHBOBRSY BRUZBD | 0.600% | 0.040%
Zitastt | ZEEUCETOBERADONM
BReS At BRREELEEZREHOEMN. OBNTOI7VROEE. BA
LI # D& EEEDN
Dt | ERFEOER. £ H O DR OETOX

KERADEFHIRCTI AEHEEHRDDDDE T,
KERFERA DECD (FERFTE A B OMEEREICLU CGRELE T . REERTDED
(D7 NEEDMEERERICIODU CRELE T,

EEH
(BsmRED
TEREREE)

ZDD
BEH-FEH

FTEZL
FHHIEE

igé‘él;_@ %EQ DB ELLERICH U TERO. 1 %ZRUEADEFTHEZB UG5 E
)

H REDIEROIUORMCHROBH ERREEDIEMBIURNICHROBEM. BEE
B HNRCEDDVT —T7VROERICBVCHAT DIEMOREFRARIEEFEST
SHDTEDICRERIC S ENOSIONE T,

XEBERF EBEEANSESHLA D TP NDOEEICHROER T,

HABMEEZSDFTEEZRLTHHR EEZNE CRETOHEEOEM. SATOFE. &
DHBBLUE N EMEESEHEHRM (B MEAIZSFDOENZTEoIH AL, [EFEMEDIN G
EEBMERICO.55 (Biik0.5) ZR U TRICER) B ED T DEE SFEMED O IDON
F9,

XE%EE%%H&IC&DEEM“Z)%@—C‘ED\ ERIICHER, LR EZRRITHCEFTE

REEDERICCRIBUCIEK 7V ROERIFEDEETEAIC DOV CE REEPERDINE LU TCEEDE T

DT ERIDIENTEFE Ao



B

- BE(FRICECH DRI OBASNE I,
- LUFOFFENREEDRRHENSDOIER THD. R TEF I CRDEEHHZENDDET,

B H 15 H BoE

S EUCRB

DB BT ENON T BN cH LT 20.315%

RS TR
1 (BBHO) BB KO BER D2 (BEA) (CYLT20.315%

OB EIRRTHIE (NISA) ZCH DB & —EDERZ LREU T BF . —ERDEHE CTHIICBA U AEHRIIREET SN SEUDEL
S BRUFEMSIOEIR CIFEBREIEDE T . CHIRICENDDIE, BRFE R CIFR O EZRR U FOE L DEH Ziblc UTcBmZBA TS
BE—TEDRATHE T DI DRREEDF T F UL ARFTRHCBEN GO ELEEL,

MO ERERIERRODBACFOIIHECIE DECR OB EN LSLEREDHENDDET

MOENDGEE EFLEFEEDE T,

¥ _FECIF2025F 47 1 0OFRAEDDBD TI DT AEDUESN B EF L MEREDEE NG EN DO HDEIRVDFHIC DN TS,
BB FFIREFICCHEBINDEZHEDLET

(BENEE) TP ROFGRETR s
NREE 2023F 781 1H~202447810H

BE () BB ROEER BT ENON T

fRRERO+@) OEREEERADHE @ZDtERADL =R
1.08% 1.04% 0.04%

XOIRIBODER-EECH Dol BRI DFER (RAICL T SEFHEL TEREFHRBSOEMEEZSHSG 22 &R B o HBEIEFDDN'DEDIE
THBMEEZHE T o) ZENRPABD TR EE R CFEELEMER (1 O=7D) ZRUIC CTRUILIE (FX) TY,

KZOMERISIRETL T7 /NSOl BRZESHE I,

XIREF TP VNOBRAE ET LS R DIHE N D DT T,

KT UN (RENIFREEEHE ) DREIT (REIEREESE) FAREL CWL5BE. TNSDREICH DO ERIF EEICFZFENTHEDFEE A

KINBDMEFHLETHEETHD. KIRICREVCERDLRESEFDET,

MEREEERDONREDFMCOTEU I HIRABDERREE (2FR) Z2BLTIEE0,

11









nikko am

Nikko Asset Management



	表紙
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等



