emme 202641 H9H IRE(EESRE (NERES)

iIFreeHOLD

iFreeHOLD HAE({§2045
(3-9REHATECEY)

NISAXI5t '

AR
BB

NISA (R RIZER) D

HWRIF7VRTT,

$ERFERIICRHTIF.
DEEEWVHEZD
BEHIED,

CBAICBEULTR . FEDOABTZTHITHFTEH TS,
B2 (77 Y ROBAOEESETBNET.)

K7 YRR IXAVNMEFR BT =%
SRMEREG %S MRUEBE (&) £3522 R— AR —
https://www.daiwa-am.co. jp/

j:*l] 7‘5%’:{58!:'\;3&9?;1‘/} / I\ J-)bEV9— S5’ 9:00~17:00 (E%BHDFH)
0120-106212
BEEaH (77 ROMEDRE. ERSETHNET.)
==2UFJIEFERITHINBT

O U7 VRICEAT RREFHNRAPE BRERRE) ZSOFMRBRIFFLRULDN—LR—ITHE. SO VO—RITBIENTEET,
T ABICBHIRDEBARABT N SENTVRI D MROEX EFKRERRSIIBHETNTNVET,
OAN S SRIBGREE VA (BF23FE@EE255) B 1 3%DRECEIERREE CI,



EmoE BEXS

i RENR | RENSEE . g REANR .

EhiEY ity (INZSDIESR) BENREE REHSEE i RS EE

e Gl 2 PN 28 B Tr=I"
TPUR

XEBDIE BHERDDEREICDONT
<UL (F —REEEAREESTH R DR—LR— (http://www.toushin.or.jp/) ZZ SR L.

ZERT OB (20255 108KIREE)

FiEattE KIO7 YRR IAVMER ST
SRIIEAH 19594128128

BAE 4148248 HH
BRY3IRBEEHMED ale -

AHEERE 38JKk7,24412335 M

OAFNEICKIITRS[IFreeHOLD HAEE2045 (3-9OAEHASER) |OREIC DV T(F . ZESHE . ERIERES [EFESROMAEICK
V. BifisisEEEZ2025512824HICERMERERICIRELTHY. 202651 BIBICZOBHOBANELTVET,

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

OTKMO05156202601090




.. e
J7VROEN 438

I J7VROBEMN

hOABEDERICEEZT DI EICK . BREUINEDIEIRE(SFTEHEDERD
BRRZHILET,

| 77orone

SHT77VROEEHEANICEERZIZ 5O Hh EDBEEFITEREICHE
BLU.BEFTRELET,
OERICHIOTIE U TFORERKELET,
RS RN 205 REN DL T Y ROESEHMNICEER AL 2O EOEE
R SARICIRE L B FE TRELET .
*EFHEOR VVES F REFEREOEVES SHEEL T AN EE U S EDMEEBNAELBIET,
SBNBRECSUHIICRET 3BT BEARADT — K ZBIRET BBE(CE REL
TLBLHEOEERIEEEFCSHRECRELF T,

XIZL MSRIEE LIS TR RELCVL SO EOEEFIMEEXEERBNE VIO A EDOEEH
NEBICIRETDIENBIET,

*BEAINEEE T — R ZZ TR IR CORFIKEC K> TT—IRYOBEREN DN EENT ST M
h'& 31z ERFOFDUNEE S DI TIEHUEE A,

OHABMRDEZRS RHEBR—N I3V I —T 7V ROZRIAFICLDREERICEIY
BRZTRRVET,

T7 VROt

( #As@oEEFT )

BAE r&
& | NEEE. 1Eh
BEERE

( wEAsmOEEE )

OT7IV-T7VRAATERZITRRVET,
T7EU—T7URARER REEOHBIENSBTENIUEREFEHTNE—TFYRET7VR) &
U ZDEEZELLTIY T —T 7V ROZHESFCIREL T RENRERZY Y — T 7 VR TITR ST H

T,
NE=T7UR IHF—=T7FUR
EiAE
B | —) A
g | ¢ HR—RT2UF.
| RBHES. IH—TJ7UR
BExLE




IS .
J7YVROBEN45E

OOHEDEBEDHEALEFGBEDRECEAICHRITT S EZRBAELET,

OFUNTATHE|CEABEFEO1RDSTEDDEDZVVNEKT ) F. BEEEMEDEEXIFREICHH B
BEBBIUEFEHICKVELDURIZRUDBNRSVICIREDNRE T HEEZREUIIHE LEK
DiEm7ZERIR T 2EHNLUNIFFIALEE Ao

LYREHBER KBDEBINREX BN RELCEE ARDORHBRIENFTRINDEEBEDERICA S
EEFERSUIERMEDHRRICEI TR, 77V RORE1DBANTRONIBEVI LN HBUET,

{SEEHAEIE V205 T,
(202651 H9HN'52046F1H10HZF T)

3 BFE3A25HBLUVIA25H (IRRBDHZERERH) [ICREZ{TR
L NSRS EHTE DLW TR DB B2 TV E T,

CH)HE15EHRIF. 2026F9R25H (REHDHEGREXRH) FTELET,

ODETE
ONEHREAS FEIERROESFNDETER GHARZSHE T ) FELET,
QRAIELT. MG DR ZTIR DL ZBRICHEZERZERELE T L. DRI REN
DEDZEICF DEZEITRDRVTENHIET,

( R@EsROx—Y )

1B |28 ]||38||4B||5B]||eB || 7B || 8B || 98 ||10B]|]| 118|128

Sc )i’

O O

O LEBFAA—IHTH FFERDDEEDZILNB KU ZDEEEICOVTRIEARET HHD
TlEFHUFERB A,

ONBECEEF. INEDEHHICE DV TCEERHNRELE T H5N UH—EDEDHEZH
HERTDEDTIIFHIEE o DECED STIDODNIBVEEHHIET

077V ROBEMEBRSEEHLET . RETA AQUMREESNTVZHDTIEHIFE Ao

ERZERIR

O Y =T 7V ROREIF\DIREEGICIF. FIRZERITEE Ao

OFENDIRES. IR B DRSS KUK TFHIEDI TREZICIVEIS U B DITRVE T . AN DRER
BES3. EEMEDHEBEERED10%LITELET,

OIREIEFEELSS (WY — T 7V RORREISFH LU HSIREEFEISFZRES I, ) N\DREREESI(3. {5558
EDMIBEERERDS B TELE T,

OHNEREENDREF TBVEE A




-
= 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

OKREESEIRITELEERRNE T,

FIEEER

NHEDEG —RCESRIME T USSR LR LSRN LRL
FIBEICRTEULET . £l AR EDMIEIE. FITEDERRRIIC
DHEOMEES | LoTHTBHLET .

MHEEFUR T\ | 0. BTHD EEABIERES U IEE, £ T OTRENT
( [ERURY ) BENDIREICIE, AHBOMEIE TELET.
HANHEDOMEN TEUESIC(E. BEMEN TR T 2BRER
W ARETAEEAD T SN BIET,

FENERZFI TI BIcHB A Z75H T DR, TIZ AR PSS
Z Dfth BCKROTIEMIHRBZE T SYEF SN @S THREATERL
CEBBUET CDGE BEMBAN FBEIIBREBZUETT,

BEMBOEFHERS, LEICRESNDODTIEHIEE Ao

ZDfthDEER

OZT7VROBEEIICRLTIF. ZRE GRS IESE37RDODRE (WD BT—UV T
Z7) DERIEHIEE Ao

0L T7 VR REDHNHIREVEHB CHRNESZFICIBDMNENELIZEP
FreABE IMGICEVWTHSERENSZEUCIHZEEIC. —RNICHABEDRENMENE
TU TIBERZ2HSHGFTERMBETHREITERVWIRT BEIENRSNTULESUR
ITHHUERT,
CNICKN  BEEMERICY A T ADFHEZENIF I TN REDEAH DR FHdEE
1B OREMSE BERED BV ELE T DO REE N HIE T,

URJ DERFH

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

OEFESH T REMVRATERICEA T IMIEZED . T7V FOBABEDREMEIRT
DEZIUVIREEZRET LD BRIFHISRDRE ARELF EZTENE T

OHfREFF. REMEURTEEDE R RIEDERPRENEYRTEEREZCONT.
BEEBLET,




KEUYRD

| szs

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

FICED

R—

7371877V ROBESFHICH 1T FEBEERODERZRRLTVET,

( rrvrosEmEzcsReEREssmEorEs ) (

tEDRENGEET S AEDEERDILEK D

(F) (20204E118~20254108) (%) (20204E118~20254108)
20,000 100
15,000 75 598 — 62.7
o) O.
10,000 50 421
° 21.5
5,000 25 44— — O 23.4 15.3 —
< 16.1 < 141 0.6
o & 8.0
0 0 : : : 248
A A A K37 A 2
N -2.7
5 71 -5.8 97 5.5 -6.1
-50
T7UR ORI E R (G ) ORAfE
i e -75 1+ O FHiE
—— DEEEHRE L EMEBE(LE) ABIME
-100
2020.11 2021.11 2022.11 2023.11 2024.11 2025.10 woryl AR AEEM FEREK BARE AE£EE 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,

BEISADEHICOVT
E4IAH TOPIXDISHIBE S OTHEMIC I BB - A EBEIE. R A4 P X 3R A JPXERHH
T — DEERH (UFIIPXIEVNNET ) DIINMETH . IEHOBE, EREDAR. FIFBLSEERCET 3
% TRTOIER- /D \I B LRSI D HEE I FTHEICET 5T NTDHERIGIPXDELET . JPXI.
MO BE DB E -3 AR DISE EEX I UL BEEEVEE A,
smgEty VSCII7UA 1YFYIR MSCITTY A A YTy I ABEOMSCITY— I T T — 4wk A Y FvI AU MSCI Inc. (IMSCI) 183

(EcZHA 3 FAN—2X)

MSCIZY—IV T I —fwh-

FUIIEH T . AT 7V RIE MSCIC K> TREE. 2R, e FERENBBHDTIF B MSCIFART 7V RE
FERART7ZVRIMEDIVTWVSA VFYIRICELTVHIBEBEEDAVFEA. RESBEEXICDOWVTIEIS

FREIE {92 E@EAH . FIR—2) 5 ZELEE, (https://www.daiwa-am.co. jp/specialreport/globalmarket/notice.html)
NOMURA-BPIEfE(E B T4 F 21— vU—-US—FRAVYIL T« VI HABHDNR T DENTHEITS
NEREFNEEOTISEFDEBAZR Y REINSEN T, —EDHAIANBECE DIV TRERSNILER

BFXEE NOMURA-BPIEfE R—=RTAUFDINT#—I Y A =HECEHENF T, NOMURA-BPIEFEDHHEL EHE S Z Dfth—YIDIEF)
[FEMICIFBLTNE Y, Ffo. FHIFHZIERDER Y. T2t BRARZRIIT 2D D TIEFRL T7V/RD
ERMREFCELC—ERZEVFEA.

FTSEHSREEA T v T2 FTSEHSREE A > 7w T X (& FTSE Fixed Income LLCICKWBETNTWVSES A VT VIR TY BHEH

SEER ~ [ZFTSE Fixed Income LLCOANHIBAEE T, IEHICRI T BT N TDIEFIFFTSE Fixed Income LLCH'E

(BR<B7A.HN—2) LThEd
L PEIAHY ANAINRYRAVFVIR— IX—I VT -I—wy JO0-NIb FAN=IT7(RE. 5
L o BENSEH BT IERICEITERLTOE T, LP. Morganid 2 D5 ERMARIET 350 T
WEERE HIFER ho REHIFFFEEZR I TERLTVET . J.P. Morganh'SDEMEIC L DERIER B UICAIEH =R

X—=TwvY 70-NIb F4/N\N—
2774 R (AX=X)

K- fEMA-AM I BT EEFRHOSNTLEE A,
Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




N
ERRIA

Bl

HI7VRIE. 2026F 1 HOHN SERZRIBT 2 FTE CHY . ZIFHEHIEE Ao

| sEomE

HI7VRIE. 2026F 1 AOHN SERZRIBT 2 FE CHY . RZIFREHIEE Ao

| zEnEEORR

HIT7VRIE. 2026F 1 HOHN SERZRIBT 2 FE CHY . RZIFREHIEE Ao

| srmamzomE

HI7VRICIRYFIY—TEHIFE Ao
HT7VRIE. 2026F 1 HOHN SERZRIBT 2 FECTHY . RZIFHEHIEFE Ao

ZESHDOR—LR—IETERRAIHARINTVREENHIET,




N
Fh-FHES

| sHanxE

YN
REA B4 S | IR T (3 1 O8I LTI A A BRI
WA A A O R E DR (1 5 )
BAKS BB A BHIEE Tl BN T,
B
sy SIEEs 7 | (18 LTI HE s BT
B EASHOOBEEOOEEMEN S . (S EBRE R U %8 (150
1S e T
)
BERE EElE U TR BAS AN SEEL TS EEENS BN LET .
BAICDWVT
EEIEUT. F38309 % T (AR OBEEHE ST Litb0)
EAGES R B8 At c Eo TR B BB SN BIET DT, <UL LB RHCHMES
PETREL,
202661 BIEHNS202651 28258% T
A
BADHAE | o o B ISR B AR T BT S IC S B A NET )
RS SR M EDESEEEMBIT 55k DR EAH SR SUE T,
SR REE FEIC8 1 BEE DB Z DO E BB VBB RELES(C
B . IASAS
'ﬂﬁiﬁ%{féﬁ‘” . AL RS DEAH DI FERILT BT E. T TR A, RS DEA
! HEEETZENBUET,




N
Fh-FHAF

{SETHAR 20465 1R 10HEF T (202651 HOBSIEE)

RDVINH DIFEICF BFESHSE FRICRDEDOROZERL. ZER LS
BO3X. SN ZHEIL. EFZR T (IR LIE&) TEXT.
-REOOMN30EOZ TR EEBOIIGE

(S EDMEEHLEENI0EHZE TR ELBOIIEE

SRV ZBEIT D ENRREDHAEFTHHLEBHHEE
PUZEERVBBEIRELEE

BLrEs

BE3A25HHKXVA25H ((REHDBERERH)

22 CH) & 15EHRIE. 2026F9R 258 (RRHDHGRERH) FTELET,

FE20. IS EAEHCE DV TIRED DI EITHRVNET .
IN#s 57 EC CH) Y TFURICE [PDESBEREI—A E[PEESTH W I—Z D SBIE T 138, BERLTTEE
BOI—ZABLVT—REBICDOVTIFERZHENHIEIT DT, BRGETICHBBEHE TS,

{SEEEDFREER 1,20012MH

BEFREDFEICKIITIEV IR—LXR— (https://www.daiwa-am.co.jp/) [C
BELET.

NS

BEERRS LOCEERICERL. XTERRSEZHS N UHBBRHWIEW
ERREE CERICHBIIUET . e, BF XM ZBIRSNIIBEICE FREDHEICKIR
HLET,

SR L IIMTIRBIEFEE U THIRONE T B SR e A EARIEOEA(F 850
Ft Ao

RERIVREEFERITE L —EDEHZiEICUTSEICNISA (D IR EIEERBiH
ERBIRAER ) DBEAMNREBIET

HI77VRF NISAD R RIRER FHEIFRHEIRRE) | DR TI O RFTRHE
[CRUBHRWHRIZDIZEN HIET . KOUL I BRFERHICBREDE TS L,
%2025F10BFKRIBED DD THY . BENWESNIZEFICRIEBSNDBENHIET,




N
Fh-FHES

| 77vromm-Bie

TJ7VRDER

REENERENICRIEYT 28
HRE BEHOAE

ARFERENRIICEDH D E
LN HEINL TV BERSS _

BHUEL A,
BEICHEOWKREBEEGSIEREZEZHRSCH. BT
__ EDSIZEFREN S EICERANSNDEE, BE
Si °o _
LU 0.05% AR BB D B MBI L TS0
ZERLTELBELET,
EED ST ECRENICAIET &R
BlERE EHOAB
EAEEERDRREIZ. HLDESEMEDMEE
BESEEE ££3%0.1265% wEB(C U CERDRERL TEEEELET B
(1SEEREN) (F4470.115%) AEEERE. BHE FSNB4OEEMEEIC K
B NET.
o - S ROER . S AOERISE, EEEED
o ZEatt £50.05% . BREE B E D EREDT T
BB | o < S B EEEOEN. OENTO T VROESE.
ey || F0.05% A SOERRHEONETT,
ZEEatt F£20.015% BRHEOEE, ZRMNSDEROETORMMA T,
ECEIREN. Bl ST EIRDSTERIEF . &
ZDfthDER- 32) YIS Z Va3 VEE|EICETRER. . EEEN
FHE ’ ECRET 3580 ERASEERMETIEIEN

IEEFT,

CEN) EREEERDED]ICIE. B HEREZRUIENHIDUET,

CE2) [ZDMOER-FHEICONVWTE ERRREICKUEENT BIcth, BRIICKIEE, LREAZFERICENTERE A,
XEBEREEERDOEEMENSDIILVG Bt EHRFCIIEFTER THICITRNNE T,
XFHREDSEEIC OV TR REHEEICHUCERIEID T RRI DIENTEE B Ao




N
Fh-FHES

i

OHEFRICEEHDFHICSEAINE T,
OLTDORIE BEANREEDRRHIEFOHETH . RHGEFICKIEBRDBENHIET,

B HA == P
SE/EFAE 7Y BOLFRSE LT
#e PISBBEUMID | wmisme R T20.315%
SHEEFRE SEIH ()
s () B BEMSEUTERN

PRSI B R UM BE (BN S JUEEIFDOER GRER) ([CXU

BIUIEE T20.315%

CE) et BEREBRIFE R B LU AR NRENE T,

AR EIFEREHFEEINISA(C—) | 2ZHADBE
DEISBEIFRTHEINISA (Z—1) | (&, D8R HSHAE(CRE T 2IFRBHIR Ch ), —EDERZ LREL T BF. —EEADEE
THIICBA U RBHRIRERFE R EN SEUSE SR B LUEEMSHEHR CIFRMEBRVE T CHIRICBNZDIF.
IRFEAt CIFRM O EZRR U WA LOBHERBIC LR ZBA T B13E, —EDRMACEZE T DHNHREBIET . <HU
L[ ARFERHICHBBEHE TS,

M EBERIERDBEA LR OIBBICF DB OREN L ERGDHENHIET,

¥ FERId 2025F 10AKRREDHD TI DT BSENWES N EH LR HEFENEBINDBEDHIET,

MENDHBGIE ESEFRRIETT,

KBEDERVDFFHBICONTIE B BFIRFICCHERSNDLZHEHLET,




K7y IRIA b

Daiwa Asset Management



