emmss 2026868118 IREEHEE (IERES)

A Dby T AT IwINY

ENEIRIE B I

-\

CBARKRULTR . AEOATZTRICHFTH FEL,

aJC
ZESH O 7V RDOERADIERFEZTEVET,)

K7 YRR IXAVNMEFR BT =%
SRTRME %S WRIBRE (2 $3525

j(ﬂ] 7'535 !;M?mj;:/)( > l‘ J—IbEYI— S 9:00~17:00 (BEEDH)

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,
OAN S SRIBGREE VA (BF23FE@EE255) B 1 3%DRECEIERREE CI,



e BitES
B3R, BENR IBENREE s oy BENR .
e e (S DER) RENRAE RIS i RERE
ZOfthEE S
EHE B et (eEHSsEIs 20 Bx Sy
(Bt —H8)) g

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

R DB (20265F38KIRHE)

FiEattE KIO7 YRR IAVMER ST
SRIIEAH 19594128128

BAE 4148248 HH
BRY3IRBEEHMED ale -

asaEnE 403k4,265EZM

OFNZECKVITIEI[TA D My T A T I v )NV | DEEICDOVTF, BEER G SREREG [EFESROREICLY . BlIEEHE
%#2026FE6H10BICHRFEBRICIBELTHY. 2026681 1BICZDBHEDORAINELTNETD,

0L TFURR. EBRABICEAL CEARBEEZTRIGEICIREEERBREEANCE T 2ARICEDE. SRCEREOROZERT
BDFHREZETRVETD,

0T VRDESHER. SEAHICIVFEESNE IO ERECLH TR M DEEHES LD BIEEENEHFTSNTVE T,

OFEKRERMRER IREEDOBEKICKVRFTRHUNSZMEINE T GBERETLEOBEICE. TZDEZTEHF TRBRLTHLKIICLT
TELG)o

OTKMO05756202606110




J7VROEN 438

|777F®Ew

O EOHINCIRE L. ELIWRDESZEEKRT S LK. EFEHEDRHERE
ZHEILET,

| 77vrone

n s

EROER (1 X—Y)

| b EOHX '

| AR )

OMHThiEORBEZ I

BRME. RPN EXREBBEEOEEE.
FHEFEEE. e EFOEERZER

H—NT#UZ ERBEL NU2T—v3Y
A RUK

-REFE

R—hTzU% ' Lt @
CREIHUTRESS A TORIRIHA

J—yMEE
REBIE ORI ZREIF TR, l. c00000000e CREGE




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

T,
RE—=T7UR IF—T7FUR
A
B | —) FAL T Zwik-
g | C— IIA54-
E | WEHEE. IH—-IJ7IR
BEskRE

O Y =T 7V ROREHISFDEALRF BEDIRECRAIICHIT T2 LZEARLLET,

O Y =T7UREHEVT HRADBEALRE BEDIRETETHEDMEELLRDS0%IZEL EICHEFY
BEZEEBRELET,

KEDBIIREFCIFFENDRELUCEE. RO BELNFRINDEE EEDERICASICEEHFROUICTEEE
BAEEDIRIE(C LS TIE T7 Y ROEFE 1. OBAD TR NIENTENHIET,

2 BE3R17HHKLVIA178 (ARBDESRERH) [CREZTE
W IR B #ICE DN TR DB EZI TRV T,
(58758
OHENREIS BB DRSS FTER PERESHET ) BELFT,

ORAEL T BEMEADKES ZR RV CHEZERZRELE T 1 EL. DERRENDERDIBEI(C(E. DB Z
TRORBRVNCENHBIET,
SPFPERODEZ DAV B LT ZDERICOVNTRIEIT DD TIFHIEE Ao

R ZEHIR

O Y —T7V ROZ@IF\DIRELIGIC(F. FIFRZRITEE Ao
OMRANDREKRELGICIF HIRZRITE B Ao
OHEREENDRER. TBVLEEA,




I -
= 0P

| sx@Eozre=ER

OST7 VR EENEDH S EMEASFFICIRELI I DT BEMEBAIFEELE T,
UTe > TIRETANMRIAIEN TV BB D TR IBL, INZZAL T ENGHUE T,
EFEMECEUA BB LUEKRE. TXNTIREHE(CIFELET .

OKREEEFRITELIEBIE T,

FREEER

Bl BOA - BB E, BT EEOLE, TS0 BESERRLTE
BLET . RHTORNEERR, ARSI ES (0. BEESD
HEOZE | BRTEBBITEDHIET. BARROKEL TELEESCIE.
MHETEUR T\ | BEEMEN TET 2BREGY., BETAELALTENBUET .
( {ERURY ) 877 R B R T BT N B E T . PNEDHTIED
W TIE ML OB E & B THINAS < ZBT 2UZTH
). LT ROEEMEIC T TN BIET,

ENEEZFITI SO AGISZ7cH T . TiEEEPTIZE)
Z Dfth [C K> TIFTIZRBZHE T BYHFSNBMB THREANTERL
CEBBUET CDGE. BEMBAN FEITIBREBZUETT,

NEHEMBOEEFHERS. LEICRESNDODTIFHIEE Ao




N
= 0P

ZDfthDETR

0T 7VROBEIICEL TS, RIS MEFE37RD6DHRTE (WHh BT —UV T F
J)D@ERIEHIEE fuo

OB T7URIE KEDENNREVEHE CRNEEZF I TIDRENECIHZEYE
IeBEE IMGICHBVTHIBRIENRZE UG EEC. —HRNICHEABEDREEME T L.
MIZRENSHF CEBMB TG I TERVWIRT G IENRSNTULESIURIH G
F9,

TNICKY  BEMERICT 1 T RADEEZNIF T OREMEP BEDEAH DI (I hIEE
133 OREME BERED BV ELE T DO REEN HIE T,

UR T DEIRFH

OZFESH TIE RSN REUCERY RV EEICE T 28R A ICEDE ERALH
SHIUHES JFUH AN EENICEREENICSERARBANDE=IU VT -EiR%Z
WU ERAYRT DERZTIEVNE T,

OZFERHU T REMEVRATEEICEH T HRIEZED. T7V FOBABEDRE VAT
DEZIUVIREEZRET LD BRIFHICRDRE ARELF EZTENE T

OHfREF. REEU AT EEDBYEREDEFRPRENIEVATEEREZICONT,
BEELEY,




KEUYRD

SEI5H

TEDT ST T7 Y RERRWREEI SAZEENICLER TEDKRIICERLIEHDTT,
G075 TRBESFBICHITZFEEZR (FARICHIFIER 1 FHEDOEEE) DT -RX-RIVE. T7VRE

KUOMDHRRNBEETI SR ICDOVTRRLTVET,

FILEDT 371377V ROBESFEICH T DFRBEEROHEBZRRLTCVET,

( F7YROFRBERLHELSBREREHEDKE )

C

fthDRRISEET S AEDFEZEDLER

)

G) (2021447 ~2026538) (%) (2021445 ~20264E3 )
40,000 100
30,000 A > 557 563
/,MA/,/ 472 905 - 5
20,000 W 50 1 o e}
24.5
10,000 - |1 b Halr 25 ©[23.3] 153 O
Slisg | o174 53 0s e, o
(5.4 .
0 : y ; ; 0 +—
— " | A — § A A
A _ -2.7
-7.1 5.8 R -6.9 -6.1
251 159 >
_50 4
TR DERIMEE () O KfE
75 | O FHiE
—— N RSB EEAEMEE(LE) ARIME
-100
20214 20224 20234 2024.4 20254 2026.3 Loyl BEAM AEEK FEEK BAEE ALEE FEEE

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##%  BEZHAHTOPIX

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,

MSCIAT YA - A VTVI R

FEER  @aian ma—2)

MSCIZY—IV T I —fwh-

HRER (<502 @ESiAH. GR—3X)

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)

B#FEfE NOMURA-BPIEE

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,

FTSEFREE A>TV I X

FEER (ol gk mN—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,

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

HEER

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.




OFA D~y FT T I\
2026 3A31HIRTE

ERRIA

KBEDREERULZEDOTH)., RO R ETE - RIALTIEDTEHNFEE,

EEMEE-MEEOHD
40,000 2016FE4H1H~20264E3A31H 400
HAE(MEE 15,198
MRS 6312 30,000 300
pa &
AR TPk 20,000 I 200 g
# &
1HAM -12.3% H ™
3HAM 1.3% &
6hAM o3, L0000 00~
15l 31.4%
3EM 80.5%
5% 79.8% 0 : : 0
=F=x | 2004% 2016/04/01 2019/07/30 2022/11/30 2026/03/30
FLESEERRE (GEh) e LRI EEAEMRE (Z8h) — EEAEE ()
X b RO R MEEOMEE LI, X HEREBERELEMEL, HES BEIANEHEBCI7Y MMBRELELOLBBLTEHELTVET,
[HESEREREMBIOREETT, XEEMBEOHECHVCERSTEE M SR HZBRULTVET,
SHEOHFE (10,0000 47D, FB18T)
BER1EM S B ESET4E: 1,850 REXRNEEEEETEE: 9,200
REH |’*’“"H$q 15 3|5 16 8|5 17 8|55 18 | 5 10 % 20 | 21 8|5 22 |58 23 A 24 13| 25
2098|2143 8| 21498 | 2243 8| 2298|2338 | 2398 | 24438 | 24498 | 25438 | 25498 | 2643 A
NEE 5003 | 1,300M | 1,200 | O0F 30 | 50M mmﬂlmmﬂlm%} 70M meﬂsmﬂ
XHERE, WEAEA LSV TERLUFRELET , BN LH—EDEOHEESHNRT 2LOTEHIEE A, FEENTIDNENGSLHIET .
FTELGEEDRR XL, iEERREICRTIE0TT .,
& EE Rl FE R AR LEER | BRI REE33ETERIMERL | thE FAA LAI10884R E3 T b=
E R 65| 95.9%| B LS 271%|ERETL kLR 6.6%
ERN%kREY - - | 9.0%(V=—=HIL—F ERER 4.9%
THEREERS - - |IhFEE 83| =FEEITE M 4.5%
1--0-Y, D 4.1%| F0ith 24 6.9%|77—ANTAUVT INFEZE 4.1%
&t 65]100.0%|FEEk & E 6.6%|HOYA ks 4.0%
#H ™G LIERIER | LthE |[BERER 6.1%|{S#k{b = [#=3 3.9%
BEET51 LTS 95.7%|{b= 5.0%(7 9D A F0ithE & 3.8%
HELAR VA —Fi5 0.2%| & - BIEE 41%|F—TI VA ERER 3.8%
HIIO—Ati5 - |ENSEE 3.7%|FADITR=ITF1VTA B 3.6%
5 5 - Z01th - |20t 19.1%|7 FINUF A BRI 3.6%
&5t 95.9%[ &5t 95.9%[ &5t 42.9%

FERINEEDHER

BI7Y FICBRYFI=DEHVFE .

100%
50% - 30.3 274 197 134 26.6 25.4 9229
: 1.3
| ==
-50% | 267 -159
—-100%
20174 20184 20194 20204 20214 20224 20234 20244 20254 20265

J7V FOTERIREE G, [HEReBREREMBIOBEERTT,
20265 (33 A3 HETOMERERLTIVET,

FRSHOR—LR-IETERRRDNFARSINTVRIESHHIET




Fh-FHES

| sHanxE

EBABF
YN REEMI% 1 8RR E1 O8IE U TIRFEA D RS HEMI
YN B EASH T H O EEATLE (1504 7w)
BARE BRFERH D ESD B TICAZILNTEL,
s
BB BESEM% 1 O8{E U TRFERMNTED ZE(I
RS (TigE REEAZ A OREMLE (1 FO%Y)
RERE RAIE LTRSS A MAN SEEL T4EZEEN STV ULET,
EBAICDWT
RAIELT. FE3E309 % T (RFTaHFIENEEFERENT T UILHD)
ERS AR B8 FEARHIC IO TIERBIBEENBUET DT <UL RERFEATIC S
bETFEL,
BACEMIN | (o S S UBHENET.)
REHIR ERMENESEEEMBICTRSHICAODBREEAICIFHIRN S UET,
BA-BRSHASMO | SHERHSG SIS HE |DBEZOMPEEERVBENHEEF. A,

thIESKUECEL

BEDOBHAHDZFFZ2PIET B EN BT,




N
Fh-FHES

{SETHAR 2013%9R18HNM520285F9815HF T

RDVINH DIFEICF BFESHSE FRICRDEDOROZERL. ZER LS
BODSA. SN ZERNL. ERZER TR TL (R LER) N TEET.

& Li&s -REOOMN30EOZ TR EEBOIIGE

(SR ZRN T B ENZREDHBITH B ERDBEE
POZEF/BVBBEIRELLEE

REH SE3H17HHBKLUVIR17H ((REHDHEREZEH)

FE20. NP EAHCE IV TINED DR ETRVETD,
I35 ES GH) %7 VRICE. [DESEBFE I— 2 E[PRETILNI— RN SBUE T 38, SRRV TIAE
BI—2ABELVT—RLICOVTREERBEENHIET DT FWERLICBBEhE T,

(SEEEDIREER 5,00018M

BFLEDHEICKITIEL, k—LR— (https://www.daiwa-am.co.jp/) [T

H\H=
as BEHLET.
BEERAS LOEEEICERL. R HERERSEE 55N UHBBRHW RV
ERREE CEFICBRBIILET . £ BRFRAERIRS NS ST FREDEIC KR
HUET,
RS | IR SRS LCHURDNE T . BRI OEAN S E T MEREA
HIEDERAIEHUEE A
— NSRBI BEE L —E DB E LI-IBSCNISA (D EEIREIEERis]
- ) DBEANREBIET,

HI7VRIF NISADMRTIFHIFEE Ao
%2026F 3FFRIHED DD THY, BENWESNBEFICIFEBINZIBEN GIEFT .




N
Fh-FHAF

| 77vromm-Bie

TJ7VRDER

REENERENICRIEYT 28

HRE EROAE
B A B EA) BRERNRICESDDE | BARDOERHFHAIEERERORMY. KRERE
o (LEBRY3.3% (#i#h3.0%) | FMOIEH. BSIHITHFOETY .
{SEERIEERRIRER HUFEE Ao -

REENEFEMECHENICRIEY 28

p S ERORNB
ERSEEROREIE. BLDETMEOHEE
EREEER £F£31.595% HERICHU CESEDEIRZRUTCEEEELFX T E
({SETEREM) (F%3451.45%) BAEEEAF. BHEt ESNBLDOEAEMEECK
RENET,
et TP VROBAERE. IR AOERER . EEMED
sb= stE BREE ERRSEDEREDRMTT .
BT DOWVTIE. . . R
— o aarm ERRSESSEEEDRA. BN TOT7 Y ROSHE,
bt TEER A OISR S DT TT .
ZEEott BRVEDOSE, FXRt NS DEROETOMMETY .
CERSEERDEY) (Bik) GX1)
(ST E DS ERLE FRiEatt BRFEatt SRt
300EMHE FDERS F£FK0.70% F£FR0.70%
300{&M#3 A AEo .0 759 .0 059
500{EM#EDER5 F££0.60% F£30.80%
ESEIREN . B s B0 ERTFHE. &
ZDthDER- 22) YNG4 FYaVEE|ECETRER.BEEN
FEE . ETCHREITIHEEDERSZETHMETIaEL
feIEEET,

CEN) [EREEERDED]ICIE. FIEHEREEZRUIENHNDUET,
CE2) [ZDMOER-FHEBICONWTE ERIRREFICKVEENT DIcth. BRIICKIE, LREAFZRI LN TEX Ao

XBABFEROVT <OULLIFRFERHICHBBGHE TS,

EBEREEERDOGEHEN SOV BE ERRECFEER TRITRONET,
RFHREDOGEH ROV T REHEEICNUTERIFTID T RRI DIENTEEXE Ao




N
Fh-FHES

i

O IRICECHDIFHRICEAINE T,
OLTDORIE BEANREEDRRHIEFOHETH . RHGEFICKIEBRDBENHIET,

B 5 BB e
o AP 8L L TR
SR FEBBEOHAR |
ST BL L TR
o r Al FEBBLOHERE | RS () BS & USRS OES EER) (3L
BEOBE

T20.315%

CE) et BEREBRIFE R B LU AR NRENE T,

M BB ERIEROBA LR OIHBICE DB OB ED LELERBRDHENHBIET

¥ FECIF 2026 F3FKRBAEDDDTI DT RUENWES NG EE(ICF HEENEESNDHENHIET,
MOENDBZGE EFEFERIE T,

MBEDOEIRVDFFHBIC DOV TS BB EPIREICCHRSNDEZHEDHLE T,

(BEIBHR 77V RORESER

REER((0+Q) EREEERADER © ZOERDLEER @

ILI-bwTF T

SPal 1O~ 1.60% 1.59% 0.01%
TvINY

XWRHARIF 202598 18H~2026%F3817HTT,

SNSRI P DOER-BEICH N IcBADHKER (RAIE LT EEFHEL TEZFFER S LOBMASNG KR ZSHEEA.)
2 BAR D SR e E I CHIP O FHIRAEMER ( 1 O2) ZRUCH CRRUIZE (%) TY,

KEFHICOTFL TG KB DERRSE (2R ZZB TS,




