IxE{SEtRIAE G TERRES)

9S4,/ INUa—)]N\—pF—X
FVYATANIVATP - TF—HA

ENNEUHRE B KR

CHBARERLTR . FEODABZTBICHHEHI T,

REERM (7 VROEROEREZITEVET.)
K7y bR IXY MR &L
SHEREGIEE HRUBRR &8 $3525

K7 BIBIRIAU B

Daiwa Asset Management

BRESH (D7 FOREDRE. EEFZITEVET,)
=EUFJ(SEERTHRINSHT

BEERMDRBRRS
= L=
_E_I_, https:/www.daiwa-am.co.jp/ [IIE_I [=]
[=] 74

J—-)bery— 28R 9:00 ~ 17:00 (EEHDH)
0120-106212

B U7V RICETIREGHHAE ERERRS) ZSCHMBBREZEZIHDOR—LR—-IT
HE. 99 Y0-RIRTENTEXT TR AFECRFHNROEBRABISEINTNET A,
HROEXEBFKERRERECEBIINTVET,

BANE . ERE IS X (BH23FERF25S) F13ROR/EICEIKBERREETI.

M D) Erv<@EsEsnzizn
AZN=YIFHFAL TN
FONT =#BLTuET,




RS MRS

L==YivEiCR BEWR BRENREE . . e REWR e
5 \ » H: 2 fﬁg WS

B Mot (NZEDES) KRENREE RESAE Mol REERE BEANYY
ZTDMMEE TR

PE)IE:S] i % (B &E5EEEsS F20 7IT - U
(X —M) TPV

KEBUXDICEEHLTVB [REAY I F HATORBURICHTEINY IDERZZHLUTCHIET,
XERDE - BEXDDERICDOVT
<OULF — B EEARERERRDOT—LR— [ http://www.toushin.or.jp/ ] ZZSE T,

Z £ &= # % K7y bRYRIXY MKt
® I & A H 19594128128
=1 Z:N & 414182485H
ERTIREEEMED JK -
s =t m@ B w %8 39JK363f8158AM

(20255 118KIRTE)

ANEICLUTHS[FIA4D/NUa—/S— =X FoAF NUVRT 7 T4 —HRADBECDWNT(E. RS SREREG X
FESFXDMEICKY . BiMEEFEHEZ2026528188(ICERMEBRICIREL TS Y. 2026F28198HICZDRBHEDOMAINEL T
W&ET,

BT 7V RF BRABICHUCEABEEZTEOGG(ICIRERENUREEANICEIDEARICEDE BHlCZHEDODROZESR
FRDFHRERETRVETD,

LT 7V ROETHEF ZERHIC LI REINFT I N ETACI > TRIERMDEEVESZ DD FIEBENREMFTONTVED,
EKEREEF BREBOBKICKVBRFTRENORMNEINE T (BRZTBROIBBICIF. ZDEZEIBECRHRULTHBLLIICLT
TEWG).

<OTKMO0272920260219 ¢



IZ7VR0DEN-15E

AT,/ NUa—IN\—hF—=X FrAFTNVRTT - T+—HRA

77V ROEMN

PEDOAIRAT7HEEEROKXICKETSIZLEICKY (S
MEORRZHILET,

T7RD45E

) HEOAILR Y PR ECEOBRICEEUET.

MHIRTUICIE DR (FREEELSS) ZEHE I

HI7VRICBIIZPEDNIVAT PRHELRFEE(F

PEZSOEFROEMBEGIS [FTC HESNTHY (PETSEEEFHORFZ{TE2T
WBH\. FFIREDAEDZFENSFTCVBEEDSE . EER. NAZ4T7./09—,
NIVRT 7Y —ER BRI ERAREICEETIEEZLVET,

¥ FECEI TR . LN CHIRET DTREEN BIE T,
¥ FEEDBEFAA—ITT,

*HEEEERD30%%Z LREVT . REDNIVAYT PEEEEUNDEROMRICIREZITRSBENHIET,



IZ7VR0DEN-15E

\ hEHROERF/NY1—/— N F—REBUI Ty R
2 Fr0ET.

KNY1—N—hFF—XBEBUZFTYRICDOVT 0%

e BEICHWZEL . BEERKMDIPICRERRH T,
c PEEZRENREVT I TEEDERICHZEANTHY ZHD7I—RFZERELT

WEd,

=Ry R
BROFACEIKHEUVRABICLKDN N7V PPO—FNU1—RE%
TRVEd,

@ 3ROFAIE (G FABZITRIBED/NUa1— - N— b —XHBEDHRR T,
HRDT 7V IAX VI IAAIEIT TR EVRRAPEEEREICEBLE T,

Right people Right business Right price
BS IR RES PERMIRENE=ES & IE 13 {18 TR E

R—bFI2UFDBRDAA—T

PEDNVAT PEEREOHN

EEN-EMNBZINZITEV. HIETE/NFHHSNT
WBNIVAT 7SR DR A B E TRV E T,

EENBI CIEECINEEREICER L. EHERIRIHT
TR EFSPEBRPEFRBRORELEFICEEHLE I,

BESNEHWCOVWT. EEERLEBICKYEFHBDH
(2. SWOTHIEF) Z1T10 WV R— T 7 U ZHE 5
LET.




4D,/ NUa—N\—hF—=X FoAFTNVRTT - T+—HA

J7Y RO

CHIT 7Y RIFUATD2ARDZREEFASFICIREID [ T7VR-FT-T7V X T,
CHEREIISZB U T PEDNILAT 7EEEROKIVICERELE T,
CHNEREIMSFNDIREICETBERZ/N) 21— /N— I —XEBUZFTVRICRFELET,

[BEMNRT7VR]
ey _’m@ > = = —-
& SYR-T7YRICAVIH

- : BTT5
¥ | E— |,
ES e AVRT T T 7R (T5ZX) ]

> I R—R—b
FUFIYF—T 7R

MRENF T 7V RICOVT <DOULE [RENKR T 7Y ROMEIZT SR TEL,

o BT PV RFEEDRET RENRETINEREASNORET GZSMUICHIT I D EZEARELE T,
o RBZEHIRIZOR T DI DRENY VIFREIELTTRLEEA.

¢ SUREHER. KEDEBNREF SN FEEUCEE MRDOSRGE(EN FRIND
EE ERDERBIC AT EEFRSVIEFEMEDIIRIC I OTF . T7V FOFE. BXU
2.DBANMTRONIBNWTENGHIFT,

3 BESA23BBKLU1MA23H ((RRHDEZSEESRH) [CRE
2 ZTRW RS EE A EHICE DV TINR DS EZITREVE T,

() B 15tEHEIE. 2021F5H23H (REHDHZEREEH) FTELE T,

[DEC5 £T]

O HENFREF B EIEREORYENFEFER CHERESHET) HELET,

@) FRIEUT B EMEEDKESE FHRUCHESEERELE T,
=12 L. D EERENDEDESICIE. DRETEDERVNC ENBUET,

MRPRDDEEDXILVS KU ZDEEAICOVTRITDHDTRHIFE A

FIRREHIR

O RANDEERRERF TEVE A,

O REBFASFNDREESICE FHRZRIFTE A
ONEREENDEERKRER . TEVE A,




iENlKISC EERIR

[(REXNRT 7V FOBE]

O LT BREEERFRCOBRICEISODTHY EELRDIHZENHIET,

T.INU2—N=hF=Z-TAIWS YR T7YRICAVINFEITT BN 2a— N F=ZANIVRT 7T 7V R (T5ZX) |
W/ RRBE 7AILSVREOHNERELS M2 (BBAYIRRL)

FEUT HEDNVAT 7EEERDHKRI (DR (FA5EELS) ZZHE . LA U,) [TRE

= F T s ERHEOCERNGREESS LET,

FERERR DPEKS

1. EEUC REDNVAT 7EEEFEORIVCIREZ{TRV EFEHEDPRBANRNE

ZHEIULET,

KBTI 7Y RICHITBHEDNIVRT 7EEERE LS hEZ ST HFROEREEES [F(C
LEENTHY PEICEE RE EEEH. BE [ ZDODOEEA D AEDZE I DO\
FFEREDAEBDZPEN ST CVBDEED I EERNAF T T/ 0TI —ANJVA
TP —ER EEEN ERARECRETIEEZLVLVE T,

MAPEEFREAD30%%Z LIRELU T PEDANVAT PERETELUADEEOHRACRE
EATIRDGE N B E T,

MPEAMKIREICHI ST IR R BRI E DB S CERR RN EE)
92 EMSF CHIRETBHEN HIET,

E A B # 2. R—hIxUZDOBERCHOTF UTDIHZEERELE T,

OF EX-EMHRDWZITIEV. T35 TR/NFHES N TVSINIVAT 7 EEFHRIRDHL
AHETIENE T,

EENRDITCIFECINNMEERFICEE U EMRRDHT ClFERFHBIBRPEFBER
DRELEHICEELE T,

@OBESNCB®ACOVC EE- EMLEBICKUEFEFMIRDHT DT P SWOTHHEE)
ZATIRV IR— D 3 U A ZERLE T,

QORBEEHIRIZOE T DI DREANY JERAIEUTHTRLE B Ao

3. ZYREHER KEBDEBINREXCFBANFRELCEE RO ELN TR

INBEE BROEMICAICESHEROUVIBEEMEDRRICKSTIF LELDER

PMTRRONBVN T ENHIE T,

HEB EERSERICN U CTHEER0.13%1EE
BB ® MW F LU IO EEER AELER AMESTERAFHHF REIRT 7RO
BECAEREBRENINHNIUET,

HEBERASsT NUa—N\—hF—XFEBUZTYR




4D,/ NUa—N\—hF—=X FoAFTNVRTT - T+—HA

2. 940 -XRx—IR—bTxUF-IP=TF7UR

ERDEXTE

ZEUCINBEDERZHSUCREERZITRVE T,

O ARTOESZPLIREL. RELCINGBOERZH S UTREERZITEVNE T,

@ MHEEEANDKRE(CHIc> Tl EEAENTEKE. BERFICEWVWTA-288E8H U LD
BEEPRLOOAY—IvIL - R—/V—(CH/ET D EEEARELE T,

EREEER L.
(f2 5 3 gy) P /TN
£ K 2 M PRy RTRUAYMERAH




EURD

BEEMBEOZTEER

HI77V R EEEDGSEMASFCIRELIIOT, BEMBAIIEZEULE T,
UTe > T IEBETTANMRIESTN TV B BDTIRIBL . INZEHATZ ENHIET,

BEEEMEICECABBIVIEXE. INTREEICIRELE T,
REEFERFEITELEEBVETD,

FREHER

(& BUG - A 1EE RITEROEB. MBEOFGFZNRUCEEUE I, FT
TENREARR AEFCHROIBEICE REEENOINTCERLBRDILHHY
F I AABROIKMD NELUCHS(CE BEMBN TEIDERERY KE
TTAZELADZ N HHIFRT,

EE DI T5(E. SEEE DT C A — iR ICHGRE PG [EH/NE<,

Bl D T | REMENENC SR AT N B R EE LS TR Tk E RS [ 1D
g g | FRODOBE, MOEBIEN AT s SEIER SN,

( i3 ) 55> . — ST DR LD B A h a1 BRI
BRAYRT) BEUBSCHNTEEMEBOEIHN AT RETEEMN HIFT, Fic HED

DEICEETDHMICIHELTITDT, IO LIHMD TN EBE CIF. BEMEAN
RESPEITBDIENBIFRT,

NEREECOVCEF . BEBRDMBEHDEN . IZAEDHICHITIHE
L—hDEFDFEZZTE T HANGREECDOVT BZNEDREL —
MAEAAICEARRBEICIE BEMBL T EITDERER RETAZIADI &
NHUET,

RBEEFYRT RICHEEORBL—NIEHEICKIBICER TSN HY . EEBLERUT,
BNNICEVWRBEEIAINHIET,

BRENRE-MWEICESVWT BUE- BBFBROEEEFICKIMBIOREN LD
B0, FICIFEE (SR UTHICBRRHINER T SNICH G (C (. BLEMBAN TR
BEUL OB I BRANRHEL BRI EN B ET,

EENDRE(CIE FBEEBEENTRERDY M —-URITHHWNE T,
AVKU—-URT | HENDOREC(F BROEZEEF(ICIIMAMBPREMBICRE ITHENTEE
B ECKREVDDICIRBDTENEBERASNE T,

BHNBRZFACIBCHMASZTAT DR MEREPHSEIEI(ICKROTIE
< D fit | MBERZBEETT BPRGINZEETTRATERNCLDBHIE T CDHE.
BEMBN TEITIEREBRIFT,

MEREMEBAOZHERF, LEICRESNDDDTIEHIFEE A,

[PEAKIZEICERITSEBER ] (2025F118KIR%E)

o EBEEB REVEEBOKABERSIFIE (R by IORITN) ZBUOEFEAMANDIREICBULTIE, BYG |1ZE»
B [T HD&IF. REAICHc > CREBFELLIBEN ESNBOREM R EC KN . BRI U@ DBEE [N TERVLIES
RHUET . Ffe. PEAKRANDIZBDOEELHIRE. SR . PEUBOREREICLWUEBELERIIBEENHIET,
FDEORGEE. T7Y ROBEMEBICHERSZ DUREMEN HIET,

o QFI IHIEZZFRQFI IHIEEBUTEARANDIREICHWVTIE. ZOFIE_LOREIDHKW EZIFTE T,

o MXEEEG |HIEPRQF | IFIEICSIFREE EEIEA TV arARTERY . PERSTICBIFRARTOESE L —
DEEELFREHTRIEENHBIE T, ZDLORIES. T7Y ROBEMIBICH E#S5Z DTN HIE T,

o MEHFHEBEF. ZOHETHEOHNENZEEIXREZIERE UCBREEEFZ1TIRV)., FEEANNDEE R
PHEARTOTIREIGEDBBREDZEN TEET, ZOBESICIF ESTMECHIFEAEARTOAESEE]
P HEBITRIBVTEEMEN HUET,

o PEERICHIFDNBICHUBHRIND EEBIEESICE . HT 7Y R CNEZREN(CEIBT 3T8EEH &Y
F7,

o DEOIFEASEEREDESIHEFHIE-RESNZDDONE L, ZORREHT ULHRELTLE A,




I4T/NUa—IN—=hF—=X FrAFNVARTTP-T#—H=A

%a)ﬂi'!a) EEII\\

H77VROBEG|CBILTIF EREmENS FEFE37FD6DRE (WhhdT—-UV T
ZF7)DEAFHIEEA.

BI7V R REOHENNDMREEVRAR CHNESZFICIDRENECIZE®
FIrBBE IMBICEVTHBRENREUVCEEEC. —HNICHEABEDRE D
ETLU. mBERENSHFCERMETINGITEBRVWIRT IEGIENRSNTLES
URINHINET,

CNICKY BEMREICTA T ADREZ RIF I OEEMEL BT DAL DRI HthLE
ERDUREE . REREDH IV IELET ZOREMENHIE T,

HI7 7V R BREBHICEDE REITIREEFASFICOVT. ZDMBIAFTE
BOVEKEIEAF bhﬁlﬁgtJﬁﬁﬁ"\*tﬂﬁt%lé%ﬁl:la& BEIEEH T DERD
HOffiig R St hV il & ER B CEHii T 2 T &N H U F T,

U I DERFH

ZRESH TR BHESNREUERY R TEIBICRT2EA L HICE DT GERAAE
S UcBBES FUSHR AN BERNT I FEENISEREABANDE-IVUY T - E1R
ZBU ERYRAIDERZTBRVWE T . RSB ERRFEXRET 7V REELD
EAMZERIRUCVWIERZFEEZNICEDIZRENAM RS AV ZHEL ERDRK R,
REBHARSAVDETFTRREZEZIVYITULET,

ZEHTRE . RBMURIEECEAITIRIEZED. 77V FOBEABEDRB 4
URIDEZIVUVITREZRET D EEDIC, BRI MERDRE-IREEF EZITIRL)
F9

IR SFERAE U R EEOBYRREDERPREIEVRATEEREZEICDONT,
E’::F& ngfa-o




EURD

SZ15H

TEDISTE. T7YRERRNZEEI SAZEENICHRTED L SICERLIEBHDTT,
BDTSTIHBESERBICHIIZFREER(SARICHITIEL 1 FRDEER) O X -&/\Ve.
T7Y RBRTHDRRNBEETI SRICDOVWTRRULCWE T X EDT S TIFT 7 RDEESFRH
[CHITEFREEROEBZRRLUCVET,

77V ROEBEERREDESHIKEREMBDER BDRRWREET S EDIEEEDLER

(M) (20204E12H ~20254E11 ) (%) (20205128 ~2025%1118)
20,000 100
15,000 75 7—56.3759_8—637
o)
10,000 AWWW[A‘ 50 O 74217 |
© 21.5
5,000 = "' 153 5
< 16.5 0145 06 O o
0 : : | : 0 04 N S 4.9 8.4
T T T T T T T A
A A A K237 A
- -2.7
25 1 71 58 g7 55 -61
7AN
50 +—-35.4
| T7UR D EREEE (G ) ] CEAE
e RSB A A A ) 73 o FiE
ARIME
-100
2020.12 2021.12 2022.12 2023.12 2024.12 2025.11 Lo BAK LEEN FEEH BAERE LEERE HEES

RBEEISRAZF. T7VRDEBEW[RZEZRLUTCVD DD TlIEHIFEA.

XTI 7Y ROEBBEZERE. DEE FHSIE) EHEEBICT 7Y RANBREULCHDEHFRUTEELILDDTHY . RED
BEAMEBICEDVWTCHEUCEHBEREFBERIBENHIEFT,

XT7Y ROEREERICEVTIBESERP DT —IDEETCERLVEEREUTOIL-ILTCRRLTVET,
O FEBEEERICZATIT—INPRVESICERTIEINE R,
QO EREERNELETERVERI HDIES(CIF EHIRERIARBIC DLW TOHFRTLTVED,
BOAVFVIRT7YRICBVT.OQICEY TR ESICIF HZHBEIC ODVWTR Y FIY—IDEREEZRTRELT

KNUET,

KEETTRAIONT

B & #%: BEZAHTOPIX

SOEEN - MSCIOT0Y A AV FwI R (EEHiAH, FAN—X)

FEEMK  MSCIIN—Y VT - =T ubh - A UFTVIR (BLEiAF. ANR—X)

BHAEE : NOMURA-BPIEE

SOEEE  FTSEHRERG Y FvIR BR<ER. HR—X)

FEEE  JPEILAY ANAUS - RUR - A VFVIR— IR—I VT - <= wY JO0-NIU FAN=2T748 (HR—=X)

XIERICTOWVT

O LA L TOPIXDIBHBH XOBHEMICH D DIRE T (FERE. At J P XETECEH At J P X OBESRT
CIF TJPX] EVWWET, ) DHNMETH Y. BHOEL, BREDAK. MAREEHEHICET ST NTDEHN - /D/N\D

BLUBEBKICH D DAEEXCIFEIRICEIT DI RTODERF J P XHELET, J P X(F. EIEHOEMEOEHFEAED

B2 BENEPRICHL, BEEFZEVFEBA. OMSCIOTY A - A VFTVIABLOMSCIIR—I VT - I—Twbh - AV

FwIRIE, MSCI Inc. (IMSCI)) WBEREUIBHTY ., 2772 R, MSCIZK>TREE. HE, FREFELIN2HDTIE

B, MSCIFER T 7V RFERIFAT 7V RANEDVWTWVWD A YTy I RICEELTUHEBEEELEVFTA. BEREEXIC

DVTIEFIBES5EITELIZEEW, [ https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.ntml ] @NOMURA-

BPIEE(F, BT T a—vU— - US—F ROV T4 VI RARHMNRER T DEAN CHITS NV REFNTEBOHHBLED

BaZXRITIHRENEEH T, —EOHFANBECEIVTERSNCEBER—NI7UF DN T5—IVAZDECEEIN

F 9. NOMURA-BPIEE DA EEE T DM—LU)DHENFELICIEELTVE T e, EHEIFHZIBHOLEREE. T2,

ERAMZERIITZDDTIERL, J7VROBARRECHALTC—YIEAZEVFE A, @FTSEHFEE VT vIRIF, FTSE

Fixed Income LLCICKWEBEINTWVDES A VT VIATY, BIBHIFFTSE Fixed Income LLCOKRNEAETH"). 38HIC

929 NTDHERIFFTSE Fixed Income LLCABLTWVET . @JIPEILAY ANAUS - RUR - AV FVIR— IX—I VT -

=Wy JO0-N\N)b FAN—=2T7AR(E, BEENBVEHBITERICEDZERLTVETA . J.P. MorganldZ D5e24 -

EEMZRIETDHDTEFHIFEE . AEHIFFFHEZZITTERALTVE T, J.P. MorganhSDEEICKDERIERRUIC

TIEHZEE - (£ - 1B I 2 &IFERHOSNTLEB AL, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




I4T/NUa—IN—=hF—=X FrAFNVARTTP-T#—H=A

OI1T/NY1—IN—hF—X FvAFT NVATFP-TH—HR

2025511 A28 KBEDEEERUEEDOTHD, [FEOREERE - RIETREDTEIHIFEEA,
EEME - EEDOHR
Mz A~ ~
15,000 LR TE A (2020511 824H) ~20254% 11 A28H 1000
HAE(mEE 9,941H
HEAEMEEDRE % E e &
AR IV K fli 10,000 P 'l PO i P4 500 %
& %
1HAM 26% H -
3N AR 1.7% 5]
6hA M VAU WO b T N Wy 1*°
145 R 38.7%
3EM 29.8%
5% ] 21.3% 5,000 . . 0
— ek 21.5% LR 2022/07/26 2024/03/27 2025/11/27
[S— ==y Y O )] HEEHINEREME (L) — EEAMEE (AEh)
X LRI EEMEBORBEEE EE. XN ESBFREREEMEEL. 2EE TSI EREFCT7Y RABERELEEDEHFGLTEHELTVET,

PEEBRELEMBIOBWERTY, XEEMBOHECSVRENTEREEE R (EHMBY) FHERLTVET,

SEOHER (10,0000 &7=0, BiSIBI)
ER1EMo2EES5T4E: 2500 BRERNEEEAETEE: 2,050
g mom|gom|sam|zom|Eem|Erm|Eem| Eom|Ei0m | |
2158|2111 8| 22458 | 224511 B| 23458 [ 23511 B| 2455 8 | 24511 B| 2555 A | 25411 8
900H| oM | 0m | 0m |800F:]|100F':J| oM | oM | 0m |250H
KB B2, MESEHHCEIVTERSHNRELET , 5 UH—EOHOAEESURT 2O TEHNE R A, FEENZLDNENEELENET,

FEREEOKRR XILE, MEERBECHTIE0TT,
HALLL10T7VF H%
N)a—-N=bF=Z-AIATT- TPV R (DFAX) 98.6%
HAD -2 —R— IAUF - IF=T7V 0.0%
&5t 98.6%
FRUREEDHR
L7V RIZIERYFI=DIEHNFEE .
100%
36.2
50% |
3.2
0% 1 1 1 1 1 1 1 1 1 1
-50% -6.7 -1.9 -29 -2.6
-100%
20164 20174 20184 20194F 20204 20214F 20224 20234 20244 20254

7V ROTERNEE G THEcHREEEMBEIOBEEETT,
+2020E (R E B (11 A24B) MoK, 20254 (F11 H28BFTOMERERLTIET,

ERSHOR— LR-IVETERRRPRARSINTNSIBEADNHIET,

10



11

Fhi-FHAHF

>
HEIAHKXE
BOA B {1 BESis MEEd 1 OBiE LTRSS ED BEAL
B oA B BASASNOODEEOOEEME(1HONY)
B A K £ BEadhEnaBOEccaTINTEL,
B oS B RESGEOBME LIRS ED BEAL
B e i B ReEASMOOBEEOOEEME(1FONY)
B e R £ BEICLCHRSEASKHONSEELC7EZOBNSHTILET,
D DEDIRT. BEORFEES TUSDRFO®ED
@ BEORTOKRED (1RE. OROBLUEIAHOKEDEREET,)
DI
6 9 TUVOBAOKED (TRO. OROS LUETdOhEDER=
£9.) DR ED
Ao E _
FRARMPEE | 0w pipm 20 (L0, DREB LV SFAHOREDEREET,)
DEi4EZED
©® DOE@DIFH . — BB DTN ECEBEET BENHBBELT
HEadhEn a0
GE) AR OlF . B et F IRt CBEahE T,
EBIE LT 313005 T GRSt FiEDSEEEEATZ T Licbn)
BABYSE 56 REat i CRREBEBENBIETOT, <hHLFIFERAI
BESHE TS0,
2026 2819HNMH2026F8H18HE T
o
BADERIE | o e BT SB LR R T3 & [k BHENET)
B e 5 R (EHEOESEEEMEICTRS I AODRSARCR RN G ET,
BA-BSEA | SEEREEEICRIFBEE DEL NELBEE DELEZ DM DT EEE
S0k EEMRELCSSICE BAREOEAFOZR NI ENLETETE . T T
BEOEEL | SHHEABEOSAFEERNTCENBUET,




I4T/NUa—IN—=hF—=X FrAFNVARTTP-T#—H=A

20305 11A228F T(2020F 118248335 E)

i

il

O I EREWREITDHEANBREAFS I EFHRUBVIELRBRDHEICIF.
RARHEEGED IR EERNZMIAL. SR T (B LER) SEET.
O XDVINHDIBEICIF ZERH I BRICERREOROZHERL . 25T
SHEGEDIRAGEEERNZHEN L B LEECEX T,
- RAEOOMN I0ROZ N2 LB
- ERENEZHRNIDENZREDICHENTHDLERDDLEE
- POZEF/RRVSBBELNRELCEE

R OE H

BESA23BB XU 11A23H (REHDBEREZEH)
CI) SHIEtEHEIL. 2021F5H238H (IREXBDHEEREXER) FTELE T,

R @ 7 &

F20. NFHE A ICEDVTRE DD B ZTRVE T,

CREHT7YVRICEF. [DEEBHREI -] E[HEESZILVWI—X D HY
F I BB BEIRVOREER I —AB LU I—XEBICDOVTIIERDHE
PHUEITDT BRFERMEICBEEHE T,

St DIREEE

1,00018H

£
Ok

BT REDHEICKIITRVR—L_— (https://www.daiwa-am.co.jp/ ]
(CHEELE T,

i1

=
=

E A

BEERRSIOEEEIERL. XMMEARSEZH SN UHBEBH
ROWeEFRICBSREIFLE T,
T BF RN ZBIRESNIBEICIE FTEDTAICK I LE T,

® W OE R

AW _E[FRTUREBFEE UCHIRDNE I EES1ZkR. e AN EA TR EDE A

[FHIFRB Ao

REMDKREEFEFTE L —EDEAHZHICUTCHGICNISA (D ERIRE

IEERIHIE) DBEANREFIE T,

ST 7VRIE NISADR R TlEFHIEE o

¥2025F NBRBEDOHDTHY BUEN ESNIHEHFICEEESNDS
BENGIERT,

12



Fhi-FHAHF

77 0DER - BT

TJ7VRDEH

KREENEENICEIEIZER

B R = 2B O N S
B Em o DRSHDRICESSE | BABOEBHIFISERIEEORE. BEEEORE,
B AR CEBR 3.3% (3503.0%) | BG 18T Z OIS
EXMEERE BOED Ao -
BEEN S ECHENCaET3EA
B oE = 2R OMN S
S 5 635% BOst Fo N O 4D REEC RIS NE T,
N S P ROBRERE. BELHADBRIEN. B
_— TRt 30.89% D E. BREE ERREEDEREDHETY .
BiR) _ ERREEESBEEDEN. JENTDT 7Y ROBE,
Gx 1) BFERA #%0.72% B A O (B3R O T Co s T
Sai £%0.025% ERPEOSE. EXA1H 5DOEROEFORETT.
RENRET S
1% # 15 5 O 5 EROIIBRE BENS T rYRCB IS EREEBAETY.
(ERSEERES)

XEBENICAETS
E R E®REE R $3%1.9285% FHHA)EE

(BB EERER)

20D E R N ESE IR, Bl sIzscE R DFEE RS T I ST -

= £ i Gx2) ATV VEEIECEIZER EEZNECREIDHS
DERSEZELMECTEABUVEIREET,

CE1) ERAEEERDOE D CE BRI EEREZRCICEANNHNIRT,

(E2) [ZDDER - FHRH SOV TIEERRREICKWVERN T D1csh BRI, LIRS ZRT LN TEEREA.
XBARFEERHCOWT <DOULIERFEEMICBEEHE FE,

XEREEERDOEEHENSDZILVIE BET BRI CFEFTR TH(CTITRONE T,

MFHREDBEERIC OV REHBEECIGUTERITID T KRNI BDIENTEEE A

13



I4T/NUa—IN—=hF—=X FrAFNVARTTP-T#—H=A

G &

s BEERICEHORRAICEASINE T,
UTOREBEAREEDRRBINFEOHETH . ERAGEFICKVERRIBENHIET,

5 HA IH B T
A= \ \ > EE%?&?%C&LJ?E%%%(;E)

s | e v | EEFTEEL TR
B (B BESORER | HSRESOEIR | 1ns i) s K OSSR 02 (EEE) (090 T20.315%
() FrE B, RIS AR LB B NET,

O DR DB S BB A1 1%, HEBOBRSN FiRE R A8 NSEUET,

¥ FECIF. 2025F1MBRIBEODHD TI DT BENWIES NI BEECE. HRENEBINDIESH HIE T,
$EANDBEIF EEEEIFERIET,

SRS DEURL DI DL Tl RS PIRE I RSN BT A BEH LT,

(BB T3 R B
| B (D+Q) ERSEEEAOLE D | ZOMBROHEQ® | |

IA4T/NJa—/N—hF—=X
FOATNVAT T TF—=NA

| ORUREARIF 20254 5824H~20254% 118258 T, §
YRR OER-BRBICHD S lcBADKE (RAIE LT BEFHEL TEREFBRIB KU EMIESNE 1 BHEeShE A &, |
- PO FERSEOKICHPOTEEMmE(105) ZR U TRULE (FX) T, 1
L XZDMBRAICIF /ELET 7V RICHDBZDEANZFENTVED,

OREETPYRICBVT, EEUNCEENTOBLERIFREBLTBIEE A,

L RRBET 7Y ROBAICOVT. SLESNIZHBNRRZIBE N DI E T,

| XINSDEFHETHSETHY RRICHEUCEADLECRBIET,

| OREHBICOTFLCR IRMEOERRSEE (AR ZZB T L,

2.56% 1.80% 0.76%

14



KM 7 EYBIRIAU B

Daiwa Asset Management





