2026 FF 7 H 31 H

BEF OB~
RIN7 &y bwx Ay MrAatt

[RX—bk-7R7—232 - DA—F]
REBEREDSMNSE

TRROEFFEFTICHOETE LT, M EEE (BFEKT) 2@ ENEmRHEIC TR I
W, EFEK T HZRY B, 20264F8A31H 2 - Ci EEREZETH 2L LD FL-DOT, BADL
T LET,

1. & EER & 2 DR EEFEOL TR
Aw—h Tual—ar DH—F

2. EMmPREORE R
W77 K% 202648 H 31 HIEEETL2ZE (UITF TRER) C0wnET,) (o FL T,

2026 4F 7 H 30 BICEmERFEL B 72 L E Lz, ERRGEOME., BRINIZZREOFORAET S
ZASHEDO AR O, HHEH (2026 425 H 22 H) BIEOZISHEROBED 3 50 2 L EE o772

ARERITRSNE LT,

M BRI D72, Atk DOE OB GRMEEF 2 PO & LI ZEERICE VL TEND
£9. ZOH, GV BEETRIT, BEMGEES OMEE)E I &5 EEMBEAOLE T L A LR
DEFTOT, BasrBIEaN,

Uk



wrmee 20268E8H1H IBESHEHBE TERREE)

AY—hk70O5 -3 -DA—R

ENERRIE W BEES

CEBAICEBUTIE. AZ20RBZTRICHHEH TS0,
FiEStt (T7VROERHDIEREZ{TIAVWET )

FH7 YR RY A MERBH RS
EREEEE #E ERMBER (EiE) 3525 @ R AN— .

o https://www.daiwa-am.co.jp/ g
KHI7BYRIRIAU L

Daiwa Asset Management

s

J-bEry— S35 9:00~17:00 (EXHDH)

0120-106212

FFESH O7 VROMEDRE. ERFZTBVET,)

=HERISFERTHINST

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 .



AR RS
| P |BENEAR pewsas asmm | IR mapw | amauy
Z DA (RAEETTS
(EEES AERSEELY _ o
e mot | AEES | MeEEzOmAE | s18 | o v | TrsUe By
RB%EY))

¥BUXDICEHL LB [EEANYI]F HATORBURIICH T 2NV DERZLH L CHIFT,
XERI R BEXDDERICDOVT
<HULL(F — A EEANBEERERRDR— L= (https://www.imaj.or.jp/) ZZSIR RS L,

D OB (2026F4BKIRHE)

RSB K7Ly IAV MRS
HRIFAH 19595128128

BXE 41448248 5H

BRI Y 3IHBIEMED 9K =

asrEEGE 43Jk4,989f5238HH

OANEICKVITRIIRAY—h-7O5 =23V -DA—R|DBEICDOVTIE ZRRHE . ERIEEEG IEFESKOREICKY Btz
HEZ2026F7RA31BICEAREBERICIREL TS, 2026F8F1BICZDBHEDOMANELTNE T,

0L T7 VR EARABICEUCEAREEZTR IS REGERUREEANCET IERCEIE. BRICRREDROZHET
BFREZITIENET,

0L T 7V ROERMER. FERHICIVFRESNF I N EHEICI > TR DERMEZ L DD RIEEENEHF TSN TVET,

OFEKERRER  REBDFERICKVRTRHNSRMEINK T BRZTBOBEICF. ZDEZIBE TRB|LTHIKSICLT
TEWLL).

R LEEEREDHHSE

HI7VR%Z2026F8A31HICHE LEE (B T) 2L (UTFIABRIEVLVWVE T, ) [CDEXULT. 2026578
30HICEERBZREVCLE UL, EERBDRER. BRSNIZREDHDFRE T 2R MED G OHN . B%H
(2026£5R228) IREDZWMEROD 3T D2 L EBFOTefeh  ABRIFTRENK Ufc, DEXULTIE E5EHE
THZ#Y L. 2026F8H31HZEH > TR EERET DT LB LI

BADOHHEAHCBRUELUTIE LEEOATZ T3 CIEEDS R BHAHLKLEEVE T LSBBNEBELEIFET,

OTKMO03176202608015




.. e
J7VROEN 438

I J7VROBEMN

[EBNEDEBGZ7DODEET S RAICTBUREZ{TIRSE LB, DA—REESICK
WEAEMED TEZIHEIL. REUINRDOEREESTHEDBERGHRZD T
LET,

| 77vrone

n [EENEDEBD7DODEET SAICHTEIREZTIEVET,

ORDEETSAICIRELET

- o
o ta Rl
T
) )
SoEEHT FhEEATU

KEEET SANDRE(CH O TIF EMEOPRANREEE ZMIEA DIREMRZHSUCERZ TR
WET,

ARIVE

N A=V RESS

[

ERMERELF

O—MRIC BRI TOHBN 0FZBR2EBEZILET,
OBEEFTOHBNEVERELERL T SN EH U EEDMBEBHNARELBIET,

N —IVREZFEF

ORI EHIC K> TBBIBHEULU IS I SN TVDHEDTETT,

O—RIC. IREEBEZ (BBBEEIL LDOESFZLWVE T, ) ELBUTERAENMEVLRE. MBIV FEWNE
WORHEND HIET .

BmAEFsT1ER

OHEICHBZITIITBREBDEMECRZZDBDT. EFEBREEV TR FHPRAARGED[IRIV
F— 2RO PIVZZOLRED[ERE] ZUTNEZ-MOEOTVPEF - BIRBNBED [ REEY]
BEN G BREYIE 2B TIRET DN —MRIRIRERETI




J7VROEN 438

ONEIREZITIRIICHI O TR BEET SANSRITZREMBNDXENTEHCBRD L ZBERICEEEY
SANDEDZERELE T o

BERD DA X—Y

UZTDEVEE UZTDEVEE
(%) (35
[URT] (BC53 tb=E]
B G - =
gEF HEG

BEE

={:4D)

BEG

¥URTDBEWEEISADRD I EEZELITD—H URIDEVEEI SADEDHEERTBIEICLN . EEETSAH
R—hT2UA2HEDREMRICEADHEE (VRIFSE) MIRBEEFLRDLICEE DL ERZHELE T  COHEE ERN
[CRBULFT,

e, —MRICTURD - INUT A8l | ERUFT

OLtRIFHT7VROBEEDICOVTONIPIFHIAT B/cDDA A —ITHY FEEITSADURTEH
SEDOARESHFZEEICKRIBDTIEFHIEE A

Fle RIRIC LECE D R TOERZETIRITEN HT 7V ROFRDERAMRZERIE R T BHDTIFH
DNEE Ao




.. e
J7VROEN 438

77V ROEEMER MEZIHE T 5L ZBHE LicDA— Pl Z=A
WET,

OXH7 YRR IAX VI ESD cFZ LOZEBEMEAD FENELIIBEICIF. SEEISR
DESESEES T T BEMBEOT 582 FEEMHT 5T ZBRELFT.

ODSH—REERICK>TEET SRAZHIFANBH IR IC OV TF . OHEDEHERERE
[CRDREERAZITIEVNE T,

DA —REEDA X—

( Be@@Eoms@E) )

A . .
1 : L. P e
P, o D— Rl %
. *es . o’ BuWikh-oriigs
; ; >
W syv5sRURS B
' DN :

100%i2E

' 100%%=E

XDH—REIS S IF SBEI SADEDHEREE ZS 1T TS MEURIZH T2 Z2ENET 20D T,
LIS SEHBICSIT2EEBNOD TNEESVICIHU TS LEED &S Z5 IEFFFET,
ZD% BEEMEN LRI 2RETFEESVLHNEL B E. O ESS 255 IE LIFFE T,
[DA—REEE]D[D]&IE [Downside risk]DID]ESLET,

OLHIFET 7V ROEESICOVNT DI P I EHIAT BIchDA X—I T,
HI7VROFROEAMRZTRE-RIATDDDTIESHIEE A




.. e
J7VROEN 438

T7 YV RO{LiE

OZT7UREE T7IVU-T7 VR AN TERZITEVE T,
TJ7EU—=T7VRAREF FBEEDHBREITDOSBFENIUCEEZRED TRNE-T7 VR (EHT7UR) &
U. ZDEERZY Y —TJ7  ROZHIFICIREL T RENBERZY Y — T 7V RTITRSEHEH# T,

NE—T7UR TH—TrUR SN RENR
1o \ . 1B
= SEEESTY—T7 VR L EN .
— ERES T —T 7R — FEEER
B B
4=’ FEEES (BEAYIBY) TH—TrUR ‘: FEEEE
1B 1B
12 12
;’ EEMFEEE (BBAYYSY) T —T7UR ‘=’ BRBXEERE
1B 1B
1 12 i —
ﬁ o TR ol BT ﬁ *h’ IIE
§ ‘?ﬁ? KRB 1=V RES (BEAvIBY) TH-T7 R <}§? N4 =Rl
B . B
4}5? BRI —T7 VR 4}5? FEEEHT
12 12
b | gmEBRaEBAYsY)IY-TrUR | T || mEEE
_ _
1B 1B
12 B
ﬁ N w3 . ~pL ﬁ =
E‘? AL IRICICAY IBIZH —T 7R ;5‘? & fa

[

T ®’E

bt

bHED

FLD I 2= IP=T7UR S RIERS

WK
m“lm

XYY —=T7 VROV T KDL [N —=T7VROBE| 2SR TS0,

O Y =T 7V RICHN T MRS NG | KT (FEZF YIS 1 ZFAT DI ENBIET,

REDENMREXFFNNEELUCEE MRDBHBEENFTRINDEEFBEDERBICAILEEFRSUICEE
BEDRRICISTIF T7VRORET. BRU2. OERNMTRONBVNIENGIET,




.. e
J7VROEN 438

Pl )

BHF5A8H (M(BDBERERER) ITREZTRV. IWEH A ICE IV TINED R ERZITREVET .

ODECTE
OPERREAS . REERROESF NG ETER GHERZSHE T ) FLELET,
QRAEIEUT. SEEMEDHRICET 2 LZEIC. EESF RO PN SBLEMERDKAES = /IZRUTHE
BEERELE T U EESFNE NP EEDIZE(CIF DBEZI TRV ENBIE T,
MIFRDDEEDZIVWB LU ZDFRZEICOVWTRIIT 2 BDTIFHIEE Ao

ERZERIR

OBHANDREREESICIF. HIFRZERITEE Ao
ONERBENDXRERELSICE. FIRZERITEE A




I .
J7YVROBEN45E

| =v—orvrom=

HREEET SANDRE(CH o TF EHBDOPRANMEEE ZHIIEA DREMRZHE U TERZEITRVE T,

BEISA IY—T7IR IHF—TJ7VROEBRBERNREABBANYI DEE
S SOEEOEREEANRITT 2ES
ST BEBEHUZIEERT BHDBENYIREIEL
NI=ITIE TEBLEE A
SEEEE °
EARESF =
TH— TR EROEIR
EEES HEE OEREEHFITT DEEH 2
EEEEE (BEBAvIHY) BEETHUAIERKETDcH NEEEEICDOVTIE
IHF—-TJ7UR BEBANYIETRVETD,
ERIKEEE RFEREN SEM EOBRIXEEE
HBRIAEEE (BEBANvIHY) BEBLTHURIZEKEITDIEH NEREEICDOVTIE
IF—TJ7UR BEANYIETRVWETD,
KRR KRIVEZB/N\A 1 —)VRES KRIVZBNA A —)UREZEDIEHZEWRIBENEUZETF
N A — R (BEBANvIHY) BETHUAIERKETDcH NEREEICDOVTIE
= IH—TJ7UR BEAYIETRVET,
S SEEMT. MEEMN Z X R EUEHRIMIE 25T EL
(3%% NOSTD) 5| B LUECHEER R DS ETNRIEEE UZETF
el BEEHURIEERT B NEBEECONTIE
SoEEM g BEAYIETHRVET,
EAR%X BB LOCERGKR ZWRE U MiE 2 5c i E
IH—T7UR 5|63
SEEE HEEGR ZWHE U Hilis s Es |3, FHEE
7“‘&-_7_03\ BETHUAIERKETDcH NEEREEICDOVTIE
g BEANYIETRVNET, 59
T A I VEDODNERESIEEEAN"RICI®” Commodity
o A JRICI®AwIEY Fund Ltd.Jh"R1T79 B[ “RICI®” class Al DIZEIIE
no IF—TJ7UR CERILEB) BLUERDIBHZE N RIEEEUCETF
BEZHE I DIERDIDIC BEANYIETRRVET,
— 21’;3'77;:/;' AIEEETONHE

(F) LRIN T —T7VROFERENRERBNY I DERIPO[TEE]CF . BREZSHEE Ao

(1) MENEZHR T DI FEEOEREENFETI HAKRIVZETLUADESS KEOEREE S SIUEREENFTI BESS(C
BIRETIHENHIET,

(3% 2) I MEDFRD S FTEEBEZS DB DEE ZH S TETF (LIBIREFBFEZ) (CIREITZHEHHIFRT,

(3%3) YIS | ZFIA T 255 ENDESICIRET LN HIET,

(%4)ETF-5E)(3, £ (CHBEBSRE TOKADRENRIREWR(CIRIE TN KRNIV TEE ISNE T BNV IR KNILFEUEAR
FREVDREEG IR > TTR St FIFEEBE DAKRIVICH T 2 REZEEHIRAINGHIET,




BN .
J7YVROBEN45E

| =y—ororoRENS IV ROBE

O BRSNS TORRICEDICBHDTH . EELRBIGENHIET,

O AR VEOHEFIZHEEEA“RICI®” Commodity Fund Ltd. | h"&1T79 %
[“RICI®” class Al DIZEEES CRRIVE)

Y7 VRE BEREN OV v— REEIET ¢ TEHMC RICI®) [SEEIT B EESD

BRI 2LET.

OEREEMREADS0% L LZAKRIVETESFFICIRETHEED(C HRDOEREY
B I8 KUEBCENS 1 FICIRET B E(CE. OVr—XEERIET« T11BH"
(RICI®) [CEE) T BIRERMRZHILE T,

QOKRIVETEBESFSFNOKREICH O TIE EICTFELUAIEEZ DR HAKR)LE

FRFEITE CTHEHBSFEHICIRELX T, BEESFF(ICIE RT3 |RFH. FRstE. N —Yvib-
R—=N\N— EHRFAEREDLZTHIIN . CNIREVLEF R A

OEEEYEE B LUERTENS I FDREICHOTF. EEmEYIE B LUEE
FERGIFEDMNEDEEEEN . BT 7V ROEREEMRBEDS B LZ10%HD5
30%DEEA (RATHS50%LUT) LD KIIATEVNE T,

ERTH FAD-FEYMIRXIAVNIVAR=IV)UZTYR

HEEFERREAIC I ECDER (F3R) ZRUICER

E F = #:0.66%

EESEHRT  0.12% (FETREEE 54,000KR)L)

M= BERED 1 0.0125% (FE TREEE 12,000KK)L)

=] 5t 1 0.7925%

Z DM NEREEANICEY 3. SRIIBA-SFE. EEER. AlEIFDTE P
YIERS |DRRICRET HERSENHLONE T,

CEEC]

[AX =70 —237-DA—R][FADRICICAY IR T~ T 7V RIB L Z DEHE T 7V RTH DT A X VEDOHNEIEE
EEAIRICI®Commodity Fund Ltd.J(ZDOH T 77V RTH3[RICI® class AlZZHET ) (AT HFEICHWNT HEFRL
TIT7VRIEVWVET,)[FJames Beeland Rogers. Jim Rogers®Zfz(dBeeland Interests, Inc. (IR HEECICB WV T HEFT
UTIBeeland]EWWE T, ) [CKRUIRHL MREE. BRFERTCIFERFEIBES ND DD TIIHIF B Ao BeelandlF T 7 REEAE. IT
DBENT7VREBAS BITEB. FICFARISHU T, —RNREESRE BT 7Y RNDREDB SRz  BARNICEIER
HICH . RAFIFMREI T BDD TIFdHEE A.BeelandlFRogers International Commodity Index®MiR7E. #aL. EHIC
BVTKIT7 Y YRIAVISARH B RO ZOEERM . FEET7VRBABDEKRZZET 2EHBZEBVFE A,
Beeland(d 77V RHFEITEINBEHR TS D UK IFHEDREXCF T7 VY RMRE SN2 D UL IF D ERER. SE55CERIRS
N2BICERSNZERDREFCFSTEDEAZEDITHESBHLTVEE A, BeelandlF 77 ROERE, EE, Br5t. X5 |(CE
UCEBFEFEEZEAVFEE AL [Jim Rogers®]. [Rogers International Commodity Index®]. [Rogers International
Commodity™|&KUTRICI®)IF, James Beeland Rogers. Jim Rogers®Z zldBeeland Interests, Inc. DhL—RY—T8H &K
U —EAY—TCHY) FERFHEEELF T,




D -

KEUYRD

| sx@Eozre=ER

OIT7 VR EHEDH B EMEASFICIRELE T O T BEMREFEHLE T,
UTe > TIRETANMRIAIEN TV BB D TR IBL, INZZAL T ENGHUE T,

EFEMECEUA BB LUEKRE. TXNTIREHE(CIFELET .

OKREEFEIRITELEERNET,

FREEER

EEZBIRT-
{EAVRD

HABEDMEN MELUIEECIF BEMBEN TEITDIERLERN,
RETAZEADIENHIE T,
OKIEDZEED

PRAMIS . BUB- B EE. RITEEDERE. MBORBEZRIRLT
ZEULF T, RITEENMRERL. AEFICHEOEBICE. IREE
EHEINTERLRDZEDHIET .

FEEOSETISE. SOEE DESFTIB TN — iR ICTHISBHREP
BEIEH NS L CREMENE VT EICKWAFAETE SN DIRE(ME
EF TR LT & KETHE IS NZIEEDH 2R E. MEOEHHE
HAELBBEEHEZSNF T,

NIEDOMIEEE)

REBEOMBE . —RICEFMETULEBSICIE ERELU. SFH L
BURBSICIETEUE T, o, At B, FITHRDERIR
TICE O THEHULF T HFIC. RITRN BB TEREIEIE
B.FEZOUEEENFREINZFESICIE. AHEDMEEIETE
LEI,

NA A — VR ESSE . IREERESICLER, —RICEBAREBITHIED
BDURTHBVNEEZEZISNE T, o IREBRESRICHEN, —]RIC
MIZAEPEG IEN NS REENMBEVWC EICKIARREBESIN
BIREMEEIFTEE ULMEKETEE SNBSS HHIRE.
BOZENENAKELBRBEEAHNHIET .

FEE ORI EF. SEEDO N EEEE U THEEE A AKEL.
BFEAEITHECDURITNELNEVNDDICEDEZEZESNET,




I -

KEUYRD

EmAYEEICLD
ERICHSURT

BT DE [{fits(d. SXSFFER (BmDFHERERDE L. X,

RELE. B0, KBL—b SO, BUat - ZENEHD K

UBER &R GRR. RITERES) (CBEDTEFHLET (B<DREEIC

SWEFNBEFHERIFERRIE T ) . 77V ROEEMER(T. BE&

FPHEORBDREZZ T RN T I RANICKESTEL 2

B AZ O3 ENHIET,

ZOfth BEMERICHEZSZIPEREL T RDBEDHIEZISNET,

‘BERADIE KRV AT T RILRRIVRESEDBESR T TGS
N2 . REBEEHCLIHZEZRITET,

‘BRMiEE. SO REEDTE. BERDSAB LUBAFDHEH-
NMAFOSTITRERICK . —BFNICRET B Z DMDEEZ
EUBTENBIET,

BLDEGEYD_LIGZTIEHESD SERFIR(1ERBCHRET BT
YEZHI DEENEEZ HIBR I D FRAN) 7R E DR ARENIC K> T ANF 7R Mdh
BCTOEKNDBERZBSNBTREMNGBIET,

TP VRICKDEENTED—EEEGZBATEEIC. BEIFRICELS
ZEREDNTEONAEHDBRESVICTHAND TERLIE DT HE
MHHIET,

MEERDEVHLEDEY ZEBROEVALOEYICERZDIHEE. Y
AT ADREZRIF I RN HIF T,

BT GEXD
SEYENS | D
FIRICHSURT

T DIMAE(S W RIASF T (FFERDIEEE. Y HIBEDFLFZR
BRUCTEEULE T, P ZERE T TV BDEEDEMEBDTE. Kzl
FETRETCTVDGEEDEMBED LR ICKVIBRIFEEL, B
MEEN &I DER R ARETAZEADIEN BT,




BN -

KEUYRD

REREIRT

NEREEICOVWTIF. EEBRDMEZEDIEH . HEZHNEDHIC
WITDREBEL—NDEHDXEZZITEF T MAANEREECDOVT,
LIZANEDEEL— M HEAOISEATEREICIE. B EMENTE
ITRIERER RETAZEADTIENHIFT,
NEREEDSBEEEERBICOVTER. ABANYIYEREIEULTIT
BOIZVD T BEEMEEIE . AL —NOEE DX EZBERZITFT,
EEEERBUNDABEEEICDOVTIE. BBV IZTRVETH,
HEEIRNTHRTEDDIITREBIF B A Fe. BBV I ZITIR
S BAMDOEFMEABEDBEDEFIKLIEVEEICIF. EFZE
HEDH DAY FBIRERFICKOTIF . EIBICOAANILKT D
ZEBHUET,

ETF-5E¥7Z@ U TIRE T HHEEMNICOVTI(E . FTEEBEE DKR
VIS T B2RBEENIAITNHIET,

YT FEEOAE L —NIEHRICKIBICEF T HENH Y, TE
EEHEU T HERNICEVWEABZEHURINHIET,

HAVRY—-URT

RENRE-MEICHSWVT BUa- BRBROE(EFCIITHGICEEL
HEUIIHE . FEFEG U THIERREINERIFENTZEICIE.
BAEMEBRN FEMSELUY . ARSI IERNRESRDIEN
HIET,

MEENDREIC(F REE LN TKRERAY R —-URTHHEEN
&9,

HI 7V ROEHE
[CRETBURT

OSHBIX. FYRTEENSRIFTEDIT7 V ROREMBANDTZER
PBRE-EMBOIS 77V ROEERICIHUTEIYRITEEDEI LT
RERFHBIDHLET . REVCINRDEF P TEYRT D215
WETH. T7VROEEMEBRD FEUR I ZREICO# TEDHD
TlIFL Fe—TEDEEMFAKEZRIL T DD TEHIFEE Ao

OTEDFHE BEEIEEHFICK . SHEE A RIICHEELR UL TTEE
MG, ZDHEE. BEURIZER TERWVZEPHIZED LF(C
ERETERVEENHIET,

Z Dfth

ENEEZFITI BB ASISFZ7TH 9 S8R, SRR P IIZE)
BCKROTIEMIHRBZH T BYEF SNBSS THREATERL
ZEBHIETT, CDGE BEMBRN FETIERERZIET,

BEMBOEFHERS, 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

| 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 ) (

fthDRRISEET S AEDFEZEDLER

)

(M) (2021458 ~20265E48) (%) (2021458 ~20265F48)
20,000 100
15,000 75 4 62.1
o5 °>7 0
10,000 - oo cesesseeoe®- 50 - O,
245
5,000 25 1 109 <>-232 15.3 O,
01176 9l153] o6 o
e : 5.5 Jues
0 T T T 0 + - =
<A>A—1—A—1—A—v—§A 2A7_‘
25 | 85 -7.1 -5.8 97 -6.9 -6.1 :
50
T7UR DERHEER (RS OfmKIE
75 O FYfE
—— N EREBIREEAEMEE(LE) ARIME
-100
2021.5 20225 20235 2024.5 2025.5 2026.4 Lo7uh BA#% LEEN HEEN BAEE LL£EE HFEEE

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.




ERRIA

ORX—h-7OY—23V-DA—R

202644 530HRAE KBENEBEERLZEDOTH). SEOEBEERE - RITTIEDTEIHNFEE .
HEMEE-MEEOHR
20164E5H2H ~20264E4 8308
12,000
HAE(mEE 10,264H
MEERE| 3vEAM 11,000 20
;—E 10,000 15 =
) il @
HARE TPV R %5 5
o 9,000 10 =
1H AR 31% B 151
3HAR 3.5% B
60 B 5.7% 8,000 5
1468 10.9%
SEER 7.7% - 000 . . .
0, 7
f%=18f 2016/05/02 2019/08/28 2022/12/28 2026/04/27
EXJE 2.6% FEERRE (HEh) e LB BISEEEMERE (Z28h) — EHE(HEE (AEh)
X EEROI EEMEEDOEE L3, XN EEEHIREREMEET. HEE (BB 2L ERFCT7Y FABRELEEDEFBLTHELTVET,

HEREBRELEMBIORERTY, XEEMBOGHECHVCEREEE A (SFEHRE FZRLTVET.

SEOHEFR (10,0000 L4750, BiBIHI)

EiL1&E &5 A REXRSEESFEE:  0A

REH |§"”"'ﬁJq Fof|wot|wat|wom| e | B | Bem| Bom|EoM|E 1 HE 128
1458 | 1558|1658 | 17558 | 1858|1995 8 | 20858 | 214858 | 224658 | 23458 [ 2458 25458
ﬁ:‘EE$|0H OF:lloF:lloF:] 0H|0H|0H|0H|0H|0H 0Fq|0Fq
XHEE(, WEAEASHIESVTERSHNRELET . HOHUH—EOBEOHBRESWET L0 TEHNEEN . FEENZHHONEIMEELHNET,
FEGEEMKR MR, A ERECHTEL0TT,
IYF—TJPV RMP)BIMERL | LLEE | BERIER |86k thE | BERER | tE | AALGRAGRKES) | BE-thiEsa | E
SEEESMF 32.3%|SNEE S 94| 426%|BAH 65.8% |ISHARES 180XX § HIGH YIELD CORPORA (ETF) | 7 A1) 7] 14.4%
KEILEBHY(BEBAYCHYIMF| 146%|5EIREETE 9| 38.9%|K KL 14.6%|RICI FUND CLASS A TARVEER | 11.8%
A IRICIRNY S EIMF 12.4%| S EH E£Y 11| 12.3%|2—nA 9.4% |1SHARES JPMORGAN USD EMERGING MARK (€TF) | 7 k1) 7] 10.4%
BEMKEEEGBEAYCHUMF | 12.4%|ERES 219  29%|47Va7 ARTT 4.0%|S&P500 EMINI JUN 26 7AUB 4.5%
FEEESAEAYCHYMF | 10.5%|ERKER £9 2| 0.4%|BBEIAY 1.8%|KOSPI2 INDEX JUN 26 BE 1.7%
FEEKRR (ABANYTHY)IMF 7.2% RV R 1.8%|MSCI EMER MKT INDEX (ICE) JUN 26 | 77 A7) 1.6%
LHEEHKCBEAVCHYIMF | 6.9% HFAE-RIL 0.7%|FTSE TAIWAN MAY 26 IUHR=IL | 1.4%
EREEMF 3.0% =R 0.4%|ISHARES CORE MSCI CHINA ETF (ETF) | 25 2% 1.1%
E R XMF 0.4% IL—y7-UuEyh| 0.3%|FTSE 100 INDEX JUN 26  |4FUZR 0.9%
J-)b-0-V. 04 15.5%| 20t 1.1%|EURO STOXX 50 JUN 26 | K4V 0.8%
&5t 99.7%| &5t J 335 - |&Et 100.0%| &5t 48.6%
KO E R R OE - HIs B (Lo C . RAIEL CMSCI Inc. MR BE T BUAD T B - S c B DLV C R L CLVET .

KENMOEENDZIHEE, BEMNEROLEGEHBERTLEE,

FERINEEDHER

BI7Y FICBRYFI=DEHVFE .

20%

10% | 44 72 46 - 5.2
] ] e

—10% 62 66 85

-20%

201745 20184 20194 20204 20214 20224 20234 20244 20254 20264
J7V FOTERIREE G, [HEReBREREMBIOBEERTT,
20265 (34 A30BFTOMERERLTVET,

FRASHOR—LR-JETERRANFATSINTVRIESHHIET




N
Fh-FHES

| sHanxE

YN

=Y NE=T i BRI 1 831 O8MIE U TIREA A ESD B EM

= YNt} A BAS T H DB a2 H O ESEEE (1 5 0%70)

BAKS BN EDH BEHEE TICEZTIN T T,
BREhF

L=l v BREAE 1 O8N U RSN TED DB

i REEIAS R HO RS HOEE[MEE (1 5 0O%NY)

meRe EHE L TR ASHENSIEEL TOEEARNSBZILLLET,
BAICDWNT

—a1—3—755EE P OV RVEESEG [P, 2 —3—J ORITEBOVEY O
EASZ{ohIEH RITOVINHDHEER
CE) AR PIEBE. BRFERF I RERCBHEDE FE L,

FRAIELT F&3F300F T ERESHMEDEHFHRENTE T LIcBD)
ERARREIESRE BHEREBHICKOTRERBIBENHIETIT DT KOHULLERFERHICHHE
DETREL,

BA DA 202658RA1HNS5202658H27HF T

REHIBR B EDERBIEZMBICITIR S e ICKODIREEIAICIFHIBRNGHIE T,

TR mES FTEICB T DG I DELE AERBRG I DEFELEZDOMPEZEFENE

BARE|AZMO | BEIRENREICHTIIFESEECLDMIBDORAEET T RE I DMIRFHID S
thIESRUEGEL VICEZDREUICRET IBEF) MREUIBEICE BAREDEHIAS DAY

(32T BHTE T TICRMFBADHASZEHT ZENBUET,




N
Fh-FHES

{SETHAR 2013%7R108H05202658831HFXT

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 BEFSH8H (IRRHDZERERH)

FE10. NEDEAHCE IV TINED DB ETRVETD,
I35 ES GH) %7 VRICE. [DESEBFE I— 2 E[PRETILNI— RN SBUE T 38, SRRV TIAE
BI—2ABELVT—RLICOVTREERBEENHIET DT FWERLICBBEhE T,

(SEEEDIREER 2,00018M

BFREDFFTEICKIVITRV R—LR—T (https://www.daiwa-am.co.jp/) [T
BELET,

/,\
N

B ERRSLOEERICERL. XTERRSEZHS N UHBBHWIEW
ERREE CEFICHRBIIUET . e, BF XM ZBIRSNIIBEICIE FREDHEICKIR
HLET,

st LIFHRTUREEFEL U CTHRIRODNE T SR mETBEARIEDOERE &Y
Fth.

REFIREREFERFOE L. —EDBRAZRICUIBEICNISA (DS EIFRF
B) DBERNREBIET

HI7VRIE NISADRRTIEHIEE A

%2026 4ABKRFHED BN TH AN WESNBEFICIFEBINBFENHIET

R LR R




N
Fh-FHAF

| 77vromm-Bie

TJ7VRDER

REENERENICRIEYT 28
HRE BEHOAE

B A B2 BRERHNRICEDDE | BARDOERHAIEERERORML. RERE
; (EBR)3.3% (#i#53.0%) | IMOIEH. B IHITHFOIME T

{SEERIEEERIRER HUFRB Ao —

RBEENSFEHECHENICRIET 28R

BEZ BRAONS
ERSEBERDKREEIT. HLADEEHMEDMEE
EREEER F£F1.375% HEEICH U CAESEEDERZRUTEEELETE
(1SETEREM) (#i1R1.25%) BAEEEAE. BHE ESNBLOEEMEEICK
BEnEd,
N - TP VRDBRAEBE. SEAHADEREN. BEMED
=it F%0.55% e BREE BN S EDENEORETY
[iTewa)
B | grmas . B S B SEEEDEN. OENTOI7 Y ROEE,
GE1) RRFE=HL F0.65% BEABDIBRIZHEOIECT .

Sttt F30.05% EREOEE, ZERMNSDEROETORMATT .

RY—=T7VRH

BENRETS e ot “
;QEE%E%IE# $$0-7925/0 ?Rﬁﬂ%jj /h(hbljééﬁ%i@%ﬁﬁ%ta—o

(BEmREFRER)

RERICEETS FH1.475% (BHA) BE (IRERRET B[S A DRICIAYIRIT HF—T 7 VK]
EREEER DERESNBEALRCEIETEHULETT  REOHEANUKRICKIZEEL
(BRREFRER) T F o MEEHREECKIOTCF LOBBENHIET )

EEWH. BiiEsscEROTERTFHRL &
ZDithDER-. (G£2) VMG T3 VG IEICRETER . BEZ

FEHH ’ ETRETIHEDERFZEFMECIEIBN
FeI2EFT,

CEN) [EREEERDED]ICF. HIEHEREEZRUIENHNDUET,

CE2) [ZDMOER-FHEBICONVWTEERINRFICKVEET DIcth. BRIICKHIE, LREAFZR I ENTEX Ao

XBABFER OV <OULLEFRFERHICHBBGHE TS,

XERBEERADEIMEN SOLWF B EREDORYID6N B TH(REBDBEREED) SrUBSHEHXRE/IE
SER T BFICITIRDNE T

RFHREDOGEHRIC OV T REHBEIEICHUTCERBRIETID T RRI DIENTEXE Ao




N
Fh-FHES

i

O IRICECHDIFHRICEAINE T,
OLTDORIE BEANREEDRRHIEFOHETH . RHGEFICKIEBRDBENHIET,

B B BE e
o ey
SR FERBEOAR | o
ST e LTSRS
e FEBBLOHEE | RS () BS & USRS ORS EER) (3L
BEVEERS o

N ERREEROBRA GO IEBEICF DEFOREN FEEEERDEEN hUFET,

¥ _FERIF. 20265 4B KRIBEDBHD TI DT FENWESNEBEHFICF MEENEEINDEEGHHIFI,
KEANDBEIF EEEEIFERIFTT,

#BEOEIRVDFEIC DV TCIF. HEEFIREICTHERIND I EZBEDHLE T,

(BEBHR 77V RORESER

RRER((0+2) EREEERADOLER O | ZOMBERADLEER Q

2Z—h-
rarsr—3av- 1.56% 1.38% 0.18%
DH—R

MR AARSF 2025545898 ~2026FE5H8HTY,

M RHAEPOER - BECH DI EBRDMEE (RRICU T BEFHEL T BREF RO KU BMEISEE IHEZHF T A.)
% B DS TR OISR EEMEE (1 OXW) ZRUICHCRUICE (£R) T7,

KZDMEBRICIFIRELT7VRICHNDERNZSENTVETD,

KIRELT7URICBVNT., EEELIHIEEN TV WVWERIFERELTHIEF B A,

IBELT7VROBRICDOVWTC 5 LN BN R 28E6 0 HIET,

KINODBEIFHLETLSETH . ERICEELCERDLEREERIFTT,

MEHDICOTFLTCF NRBDBRHRSE (MR ZTE L.




K7y IRIA b

Daiwa Asset Management



