= REELHAE
nikko CefiEmE®)

Nikko Asset Management 2025.4.11
REMmEERST—7 > (BASECEY)

=0 18

ENMRRIE B &35

| OFBREFMETNG % (BM23EAREL5S) 1 3RORECEICERRETT CHALBLTE. FEORNEE |
L THCBHRBVRE SRS TTHRIKEE L, =
O U7 V/RICET SERRMmENS A5 1 5% BIRCHREI PRHRES (UTEERBRREIELWWET,) &, FFESHO
| R—LR—UTRIE, YUYO—RTEXT &/, R LRV NEEEERT e A EBU TRV LE T, !

BB FBRERMRBZCHERSNEEF TDEZCES TR THBILICL TS,
| @FECFHRDEFABRDZFTNCVEF I KROEX(FFFKEHRECRHL CWLET, :
| @ TP YROEAEME. IRFEARHELICOVTE UFOEERMORALICBHVED RS, i
| <TFEDH> [T VRDOERDENZITIESE] |
BE7EYyhYRIAVIMFART ERBEmREGIEE BREUEBERR(EH)FEI685
P IR—LX—=IPRUR www.nikkoam.com/ |
P d=lbEyy— EBFEES 0120-25-1404 (FHISK ~F%&OK. . H. 4 - (RBIFREET ) |
<BFESH>[ V7V ROHMEDRESLUEERZITIESE ]
L EHESERITME S |

REEMF

HEIFOyRvRTSy | Egnsrssagis, . AAMOova

#R2ZEHURL : www.amova-am.com FPE-U7 TRYFRRIATE




@77 FORBTICEHLTEXRGEREZITEIHBEICK REERRUREEANICEYT 5 E2E (BBM26FE#51985)
ICEDEZHRICKREE (REE) DEMERIBVAELET,

@77 FDYMER FFEE(FHI18FEEF1085) ICAIEZRAFIHICEVWTHRIERSATOET,

Q- DHBREILLVTLD 2L EREEA—T > (BANEE) | DEEICDVWTI., BFES4IE. £RES
e EESENHATEICL) AMAIAEBEEEL22025F 48108 ICAAEMERRICIEELTH Y. 2025F 4811
HICZDOH AP REELTEIET,

B BHES
S |mawsws | TOEER | wanems | aumE (RANRLE REVE | A¥soY
2O E N
8 51 fh% sRiEmy | T128 | 7Eoon orsiar)

EmN S LUBMER A DEEICOVTE. —REFEABREEFEREDAR— L= (https://www.toushin.or.jp/) & ZSBRFZEL,
XKBUHRXRDICERHLTWB[EABAYY IR HHATOEBEHIIIICHTEINY Y OEEEZZHLTHIET,

=
AX

<ZFASHOBHR>
Z ® =
X % A H
& E:S
ERTAIREEEHED
SEMEERSE

%

3

BE7EyreR2IAEX S

1959F12H1H
173186,30457H

31Jk1,2581EH

(2025F 1 BXRIERE)




7VROBM-FE

J7VROEBN

FEUT HFROEEIERE (OECD (BEBNRFERRS) NEBEE) DESFICREZTEVN. R

Lrei&mDIEREEEHEDRRZHNEL T REERZITIEVE T,

TJ7VRDY5E

/p\\

SN

e «, EEBDY IJUVE ZRRIC

1 / ssmEsEFsnEs.

'} -
=

O ERANDEVEERDYV IV EPHEZRLICREZTEVE T,
OHEHHNICEVEFKECHIEDY IV EPHEZRLICKREZ

TIFVWE T,
OKREBEEICOVTIF BERBELEZTEVEXT,
OFRAIELTAREANYIRITEVWIE Ao

* VIUVEEF SEBEPHAKENFEITI HESOMINCI . TRMEEDEEBE PR

R1T. 7 YT RAERITEIEOERKENFEITIVEFNZENE T,

B8 RAIELT.EH.RELNES RS

2 )V FESTEEHELET,

OXE(CHAEFOIFINGFEZFRELLT. BRERICEE
LTleiE D B Z{TIE S CEZDELET,

O=H 1 0H(KRHODEZSRRRERR) ZREHELLET,

N DEDA X —

1B~ 2H 38«48 b8 6K~ 7R~ 8H~ 9H « 108~ 11H 128
RE RE RE RE RE RE RE RE RE RE RE RE

KO EER(FIND DG [CE DV CEFESADRELE IO ZERHLD
HTCRDDEERRZRE I 2B PR E 21T ENIEVEEBHHDET .
¥ _EREAA—=ITHDFFERODEEZDSHANNBROZDEERICDOVNTRE,

REALITHDBDTIEHOEE Ao




RENREEBRTER DB

FEIoEE(OECDMHEE) OFhH5.
ERNDEVEODY U/ EPHEZRLICIREZITEVET .
{ESDEMBETE AEEORENR BENRESDEBSAEEDE
(20254 1 BRIRTE)

F—=ANSU7 AAA Aaa | J4ZVK  AA+ Aal
B AFY  AAA Aaa | F—ARJF  AA+ Aal
7 ZA4Z  AAA Aaa B AA  Aa?
=) 29I—FY AAA Aaa | AFUZX AA  Aa3
i FUw—4  AAA Aaa | ~NJLFE—  AA  Aad
18 RAw AAA  Aaa F13 AA  Aa3
| JI9T—  AAA Aaa | PAILSYR  AA  Aa3
F LoEYTILS AAA Aaa | IS5V AA— Aa3
g 524  AAA Aaa | AOR=F AA— A3
& “1-Y-5YR AAA Aaa | (TBE)EE A+ Al
L FAUAH AA+ Aaa

¥OECDMEBEDSSE ERADBVIEEDE N ZH#HLT
RAIEVCT BRNFCEVWCAI VYT —R-TPUR-TP7—X W&Ed,
(S&P)HFIeIFL—T 4 — X DS AARKIcIFAaSBEZ L XENIEEBERRMEHICHLTHSEINZBDTY,
D, ORMBEBBRAMSTSSINTVBIEDOYIUVEY. @1tE
BADPNESSINTOVWIEWVEEF ERSENEEDERNZ
BOLHMLIcODZEZHET ) [CREZTEVET,
MIBMFENRICEEICEDHBENHDET,

*OECD (AR NFAREER) &(&

miHREZRAETHEEERMDBREE R0 ERTMZBUC. 1 REMER. 2) BF8H1E. 3) & LEE (U LTOECDD
=KREWDICEBTSIEZENELT. 196 1 FCRILSNHB T,

FRIEREDEF

BERNICEWVEFIKECHDIEDBERTCOY IV /MEPHEZRIDICIREZITEVNET,
RENS D EBREEOBBENS KO EEREEREOTED
(Oén) (2025%F 1 BXIR®E)

%@ F. 1 —O8METY.

0 I I I I I IQIGI I IGIQIGIQIGI I

XERAAEAS. OECOMBEDS 5 ERANDEVEEED 1 OFEEFEDZELHE L CLIET,
XOTEERRE@EEE | ICE BofA XUJ)LUYF-J0—/b- J—IRU—b- A VT (AAKRK)

HAER TR I ISHOSFES DA EET Oth— IO S FEROBER T ERERTIIRELET .
XEFCTEDEHIMUICIBIRZDECHEF By YR I X MOYER.

¥ LTS TEBEDEDTHD FHRDERMREFZNRIT DD TIFHOEE Ao




KREE GEE) [CDWWT

KREEGBE)ICOVWCIF BERBEULZTEICET. REVINGEDERZHSLE T,

[: BHARIBEDREES

ERAADEWN HEXRMICHL
EFIKE cHz2ED
EERTOYITUVED

N\ L7 o

IS« *
* *

A—=ANSUFPRIL

NN L A
N

AFURRIR FXYARIL /Ibor—o0—x

BE GEE) ~NDRELERE, V7iEE. OERT.
BFACHEDOAAEDRREEZEDECU

HEERIDIC
BE=ETEVETD,

) Ay —\ I
ISR GAE) DAB A E TS B, i, e ARG S
ERD. EFCEBOAOMEEZIFZ LT, : -~
- o - S AE B 3. TR EBE LB BANBNET .
15*? ?ﬂg‘gfb@é‘éh o %ﬁggﬁg@gé@ ;%g%;é%ﬁmtz—éﬁmtm s
KAEDE S SEEE D — LB BT BT ,
=Y I CI=ERD % Fol200254 | BB D IO B A T SREEL B HAN

VIR EERDICIRE T BT LD ELET, BNET,

HE7ZEYybYRIAVE 3—0OvIV USTYMDERZTEVET,
+202549A 1B, BRF £YhYAIXUk S—0v/% USFYRE[PE—07- 7 Eyh v IXIhUKUSFUR]IC
HEEBUET.

OHE7 Yy RIXVE 3—0O0v/\ USF YR HT 7 VROFERERNR THA[SFIEDTER
BEI7 VR OSAAIDERZETIEOTVERT,

OHE7 YA RIAVN I—0Ov/N USFTYRRF HE7ZEYIRIXVIMER RN 100%
HETDBARBMRIHDETICHHIO0-/VLEROOVRVHETT,

J77 VR0 {LiEH»
0L TFVRIR RERGHIASICKRET SIS - 4T - TV XTT,
A i s
b AR ERE e p  GEED
. BHEDSEEREST7 VR IS5 A YTAERD
A% ERRIARP EyhRRIAVN 30/ UST ok [N HERE
BEE ‘ 18 @
(Z@m#E) | « A =PA =] : - o ®&
msEe N ) AISREEE
b YR—F =TV =T R
rmo BRI EAT eyh TR RYE [
g B &
FIFIREIB

RERFFAS. BRMES. IV—vL - X-/(—BLUBEEEHEEUNDEMASFNDERREFITEN
Ft A,
BEREENDODRELG(ICEF HRZERITEE Ao

BRER(IC. DR ZESHNRET DDLU RAIEL T REV D EEZ M NICITE D EZDHEULERT .
MKFRODEZDZIVBLOZDFERICOVTRILTDED TIEHDOEE Ao




N B ICEH T SEBEREIR

ONEEE . FRETE DR LEELD  REEFROMEBED SIONE I DT, HEcEHZILDONDE.
ZTDEEERS D BEMEBRE THDET,

RBEFE CHEEDZHLONDAX—

OHECE(F. STEMBRICRELNG (BEEREOESFNRH LUFHIRZZSOTER) ZHEA T
XIDONDZEDHDET . ZDHE . SHREHOEEMEBRGHIHREHELLENTEITDHILIC
EOEY . Ffe. DECEDKE(E A FUBETERRBICHII2 77V RONRRZR I EHDTIFHOEE Ao

SERRRICRELINGZB X THRIWDLbN3I5S
FHEREHNSEEMBEL LR ULIEES BHBREHL SEEMAN TELEES
10,5508
10,500/ ”*“é%(%‘“@’ SRS 10,500
100/
*50M 10,4500
10,4008

RL4ERE020M SERe

10,300M
+*500H *450M8 *500M
(®+®@) (B®+®) (®+®)
*420MH
(®+®@)

4D e

AIHRER SFREH LHEEREH AR ER SfRREHE HEREH
S ECHU 5L S3ECHl SR
* D ECIREE +50M%ZHEEL * D EOIREE * D EIREE +*80MZHEEL * D EIREE
500H 450H 500H 420

CE)DECHREAF, OREIZRE DEESEFINE DLUORERRE DIt Z SVTTER/E O UIC@ODEERBILEH RO
OGRS T, DEcE(d DB EICEDE DEENRENSIMVONE T,
¥ _EECIFA A =T THO FHRODEEZDIHALNBROERERLFSUCELEMEAIC DN TRE R I DD TIFHDEE Avo

OIREED T 7 /FOBAMEERIC KD TCId. HECED—ERETcF 2B, RERICIFTAD—EHLARUICIEZ T 2155
H&HOET . T7/REARDBRINEICED . DECEERLDEEMEADE_ EHDD NS D OIHGEEEKRTT

REEO—EHTADO—EHLRUICHES T35S NEEOZEBHTAO—EHLRUICEY I 2155

" ¥ TTAILRE (FRI9 R

HEAES %) B{zfg Tﬁ eg gg‘rm it:ﬂ@

TTALRE TAIES —EPARLCHE AL

IREED (ERIDES) REED (BRinRS) ZDEEE S ERITA
YN DES [N D HURALET

Ziht btk ?:?E% \%TE) xgé\ }(%a* %3 IE( f;f“;";i

ST TE b= SRR TT HAE(HEE &) B E

(HHERITTA) Rt (HIHBRITTA) R Birnes

- EEOEE  ERTAREED T 7 VEOBAMEE) Z LESEAIDOSDDEETY .

- TTAIRSE | ERITTAZ TESED NS DHEE CTI . DEEDIREEDERITAIE.
(FRDEEE) TALRE (Rl EE) DFRIEITEPLET

() EED B O T DFRHB S DV TE Btk D [ T FERIE | DI 77 VDB Bk | 72 CEMR<TES L,




; BEUZ I ERNR—T
RBURY gt

TP ROBEICHIEoTIE, EICUTOURIEHIENET . BEAHDEE. HT7VROURS%E
FHeR - iU BEICRE DI E T > TV R MBNHDET .

BEEMBOZHER

KREEODEROEBETZFIRIESNTVDBEDTIKEL, BEMBD REICKD, BRZHED.
RETEZEDIATIEDHDE T 7V FDEBRAICKDEREITNTREE (RImE) DEHHIC
RBLE I LB FT7VREFEITEEEEEDE T,

HIT7URE EIRFERENFTIRETNRELET I DT, JEEFEDOMBD TFEP. BIFOFEITERDEIF
WRPEREORIEEEDTEICKD., BEMEAN TEL. BRERDCENGOET Ffc. HEREEIC
IREITHGEICIE. ABOEHCKDIERZERDCEDHDET,

RERNRET HREGELFDELEY A TIELUTDED T,

mEEEIR T

* RNEEIRFFREICKDMEDESN T DIRINHDET . —MRICEND LR UISHE(CIFMAEE T L.
J7VROEEMEBIME FHDTHERELEDH T fefU, TDMASZERISE. BB — RV U—h
IFEDFEITREIFEICRIDESFCEICELEDET,

meEntEU R
- BRECIEIEASBEVRRICBN TS, BMEIEOS. FHROFEMERES [ BOAESICHER
2. HERBH SBETEDMELDOICHE I CEEN UL, Sl LBDICFH TEFE VIS,

HBHVE MEDSEICEDS TG IEHPRSN CUEDIURIH GO, TDFRER. NAIDEKREHDIRATHEGD
E R

ERYRD

* REBROEHEMEEDFEITRICT J7 /U (EHFARIT) DELTSEELEFZNATFRINDBAICIE,
RHEBRIUEHEMEEDMEHTE (MM EOICKEDTEDHDERT ) L. TPV ROELEMENE
IHODTREREFDE T Ko, RERICT TA4ILADEUE G BREUCEZH BRI TEEVIUAIHEL
FERTHRELE I,

RETEVRD
- AEREE(COVTIE, —RICHEABREDUREEDBECHUCABICESBAICE. T7 VRO
HAMBNMEFHD T DEREBOET
% IPYRDIMEENRE T DREFIHE. CNSORERZ I TN ZELETOT, IT7VRESICH
INSOURIDBDET .
*BEMBEOZHERG. LECRESNDHDOTIFBOEL Ao




; 1BEZ BRI R—T
REBURD ot it

%@1&0) [==] l%\ll\\

O %8;%2@33@%“:&&?[& ERBEMIG VAFEI7RDOEDMEE (WD I—U2T - F7)DERAIE

OZT7 VR, FEPRREKNEIELD, BRREEBOSORRIZNEREEDREDNRCIE
HOFH A FC IRITEE BB CBA SIS  REBEREETDSILVDHREFEDETEL Ao

OZT77 VR KEDEHDHELEL. BB CHENEEDFI CeI dMBENEUCBEP, TICHHG|
MBICOVTHHEIRELUCHEELC, —RNICEHABSEDRBMNME FL. MERBADSHGTCED
MREBOICHEI CEFEVIZ T FHAMKEBO(CmAl CEFENIAT B | EBHERES ﬂ'CLJ?I“DUXQ
DRHOET.CNUCKD, BEMEAICYA T ADTEZHKXIITHREMYP. BEORIAHFDRMZHIE
o RENEOOILMELET DREMENDDET

U R DEEFH

O ERIRDOFHE - DTBROERIRY CREMIRATZZT ) DERFSUIOETIEEDETINRDE=F U
([CDWCIFGERBRFIN O UEURTER OV TS5 7V AEFIBAEPFIONES L CVE T,

O EECEBPIFURIER O T5A 7/ ABBDRERNRSE ERZTIE DT ME(CTHU CEREBRF
([CEFRREDIBRIFEZITIEV BURERAEHZ R CEDLDICEDHTNET,

¥ _FECHRIF20255F 1 BRIREDDD THD SBREELILDHEDDDEI

(BE1EHHR)
77V REMDRRNGBEISAEDEZEDHER 277V ROFREZED LU NS BREEEMBOHE
(%) (P020E2B~20254 1 8) (M) (2020&F2B~2025%18) (%)
100 12,500 100
O FE — HECEHIREEEMEE (L)
10,000 |- = J7 ROERBEE (M) |- 80
7500 f-- === - mm o 60
5,000 40
2500 == === === === m s 20
O.I...|||.||III|III.|| PRI TN —1 '|'II|””|II|" 0
—————————————————————————————————————————————————— -20
—40 : -40
HO7PUR BAM SpEEN FEEE HARE SoERE TEEE 2020F2F 2021F2F 2022%2F 2023%2F 2024%2RH
(i—”l77‘/I*‘c‘:ﬂﬂ@ﬁi%ﬁfﬂﬁﬁ&ﬂﬁ]d)ilzi’:]ﬂ%i‘gﬁ\ xEEMEBSEREEER (GETHREN) ZRED 1 A OHEDD
FERBAMEESLUBIEE (%)) G
55 B | R | S EER | AR CeR | TR L el FRRDEEMS
. 40%| 14.7%| 21.9%| 12.0%| -1.8%| 5.3%| 6.7% >Z<éﬁ77%H?ﬁgﬁﬁ%gﬁ%;%ﬁﬁgﬁﬁé?ﬁF'E?H%)%%(;égﬂ%([
= E BIBENR 1 EFRDEER) (3. e (Bi5n) #BRE U
E;?HI_ 13.9%| 42.1%| 59.8%| 62.7%| 2.3%| 15.3%| 21.5% E@tbé‘l’%bfcﬁ?ﬁi@ﬁ@?@‘l%Bﬁ%@%"ﬁ—ﬁgﬂ:ﬁ&@
BIME | -40%| -95%)-124%]|-194%| 55%| -6.1%| -88% EROEEMBICESVCHBLLFRBERLEIRED
X ERIFY TPV RERRNIFEEY SAEEBNICHETES BansdhEd,
FSIHERUIcBD T,

METCDEEISADNE TP VRORENREFROTE Ao

% F3320204 280520254 1 BOSEMDEARKIC
BTHEN | FRDEERORA R\ VI, 177/ REKU
DARIIEED S A OV CRUICHD T . HT7/RD
BEES, DiEE (B ) ZHRRELCBDELCEELL
Ei FDHDTHD, KEDOEEMERICEINCEHHREUCEH
BERLIREDBEDDDET,

<BEEITADIEH>

AR -eeveee TOPIX (SEEF4MHEEY) B4 iAH HAEE --NOMURA-BPIE(E )

SEEEERE - MSCI-KOKUSAIA T w2 (BR45A 3 GR—2) SOEE(E - FTSEMFREEA > T v IR (BR<BZ AN—2)

FEE - MSCITY—Y I R — A VT w o A (B0 d MEEE -~ JPEIHVCBIEMIO—/Ub- T/ {=2 T 7 AR
AR—2) (FAYIHEL HR—2)

BN DEHIE BENYIFUICIDREZREL T AMEL CHDET,
X _ESCHRIEHDE(FES O EEZT DIE—U)DOEN . FEHOEHTH I RKITIIRELE I,

6



AN | B/
BERES 2025% 1831 BERE
HAEMRE - MBEDIHER
i 5(?0) (20154 1 Bk~20254 1 B%)
, prep e S—— ELAE(ETeerveeeorereersreessanessannees 34010
— EE(ER () - N o
10,000} - WEEREGEY T ﬁmﬁfi..,ﬁ‘\gﬁ"“'"'""""""" b 473. .I 91,%'33
7 500 ™ Rwes _ jmimmmiaias g A _ xR A3 A S TR E R (S EESRA) #2ER D 1 5T
(=F) LIzDDIETT,
5,000 -~~~ N 6000 xHESBEREEEMEL. 201551 BROESE

2,500

3.000

MR RELTIEBIELTWVET,

XN EFREBEMBLZ T 7 V/ROBE 105/,
DEEREN D oIHEE(C. B (Bi5180) 25
REUCEBDEVTEELUCER EDODDBDTHD

20105¢1ﬁ 2017418 2019418 2021F18 2023F18 2025&915 RICCEBETEL,
SEOHR (B5[R1. 1 AOZHED)
202449A 20244 10H|2024411H|20245F 12| 2025% 18 | Bif | FERET | RERRET
25H 25H 25H 25H 25H 300H | 12,455H
FELEEDRR
<R
R e oo ] | <EEtoI—BIERLE> <EERREHE>
x— 4-7V Y¥-T7UF | 0.0% B 69.6% & " =
X TP RS EWEEL T, H751E 20.2% 1 | AFUXIRVE 31.2%
BASREHESS 5.6% 2 | ZXUARIY 25.2%
& 2.3% 3 | F—ANZUFPRIL 17.7%
Z DAth 0.0% 4 | Za—I—=FURRNL 15.2%
5| /)boz—o0—x 10.5%
<ESEA L1 03> (A SHFH: 5 0844) FRRNYTRRRIEL CEoCRbEEL.
&% M 2 Al =11 (%) B=E B B =
1 | UK TREASURY B3l 35 2025/10/22 A FUIRUR 6.4%
2 | US TREASURY N/B =& 475 2025/7/31 FAUARNIL 5.0%
3 | US TREASURY N/B E&E 3.375 2042/8/15 FAUARIL 4.9%
4 | UK TREASURY =& 3.25 2044/1/22 A FUZRVR 4.3%
5 | UK TREASURY E&E 425 2046/12/7 A FUZRVR 3.6%
6 | AUCKLAND COUNCIL A& 5734 2028/9/27 | Za—3Y—3JVRRJL | 3.6%
7 | NORWEGIAN GOVERNMENT ESE 2 2028/4/26 JIbor—o0—x% 3.2%
8 | UK TREASURY E&E 1.125 2039/1/31 A FURVR 3.2%
9 | UK TREASURY E&E 3.5 2045/1/22 A FURUR 3.0%
10 | QUEENSLAND TREASURY CORP A& 45 2035/8/22 F—ASUT7RIL 2.7%

KRIERIBHNEREFETOMEEMEL T,

MIMEZFTIY—PIBMLEER | [EZSEA LI O | DB RIALESEF.

BAFRELE. BT E. ERREREEIEETY,

FREANBEERDHER
(%)
40
287 2.2% 50%  38%  25% ]|1'3°|A’ 2.1%
A20?54.3:@ | ~6.2% A23% T AT7%
~40

20165 20175

2018%F 2019%F 2020%F 2021F 2022F 2023%F 2024F 2025%F
#* 7 UROFRINGERIE, HEESE (53 181) 2BREUCBDELTEHHELTBOET.
%Y TP URICIF ARYFI—IEBDER Ao

% 202544, 20254 1 BRFCOMEETT,
K I7VRDBAREEH I TBEDRECTHD. FEROBARRZHIRIDBDTIFHDFEL Ao
X772V ROBRARRERE. ZEREDR—LN=ITHRLTVET,




Fh - FHHE

HEHIAHXE

BRI

TRFS R A DE S DL
* AR DRREICAELEDERED

FBAMER

BARLRMHOREXADOEEMER

BARE

RIERHDEE T DHF TICHILWLLTZET W

BB

[amsctivi
KIFERALICR D CRIEDBEED DDE T,

B MHER

BRERARNEOREEXHDEE(ME

BRENE

RAIELC RERARMANOEELCOERARD SHBZILNLET,

BRIA KL BF R

RAIELT. RERHDEXRHDOFERIFI0ONEXTIC, RERHAMEDEHBFHRENT TUIL
BOZIHDRMNDELET
MRRFTRHICLOTCFELDHBEDDDEIT DT FUL[E RFTEHICBBENEDLELEEN

BA DA

2025%48118N52025F 108 10HEFTELFT,
X _EECHRE T EIICEMEAISEHEZIRE T O EICRI O TEMSNE T,

BA-REHARTH

WHREHDEEHCTHOCTH. FEEDOVTNDICEIITDIHREIF BA - BEDHFIAHFDRAE
TIEVFE Ao s UL IRFERHEICBBNVEDELEE L,
- REFSSES ITDRER - OVRVDOIRTIRER
- Za—3-TAFWSIROKRER - Za—3—-JDRITHRER
- YRZ—YES IFRDARER

BB HIER

T7VROBRBRBROERMUBREEICERDE EA LOXBZEELIENKIICTDIcH. KOD
BECIRMNEBHROIOREHRZTEIHBENDHOET,

BA - REHARMD
FRIERUBGEL

ZASHF REVNRETDIREGHASFTNODRED CELVE G RENRE T HRESFELE
hoDBENTELEWVES, EREMEGIFTICHITDWMEIDE L AEABWSIDF L, RAKAE
DELE. ZOMPTZFFEVNRBENHHEEE. BADBKIOBEDHFAHFDR N ZHRIETEHILE,
BROBCR DI TEBADB LU REDHFIAHGDRMZIRDEI CENTEEXT,

#EHARR (20034 8H5H&E)

ROVTNHDBEFICF B LEEEITDIENDDET,

- I7PVROZREEODOHN10EOZ FEDIEELFOIEHE

KR EBRITDCEDZMEDCDHICEN THHERDDEE
- POEFIEVNEBOHRELCEE

BH10H(KEHDOBEFREEH)

&R 57 e

F120. DEAHICEDVWTHEZTEVNE T,
MERFERH EDEHC RO TIIBIRENTIRE T,

SFEEDRERE

1J8H

HN\NH
A=

HAREMBECIBELE T,

ERRESE

F2EI(1R.7R) BrUEER(ICXMERARSEFMFERIN AN TV DR B EICHUTRHEIN
F9,

ARBLRA£R

;%%EEJ:(E{ MRIVREFFEEULTRDIRODNE T,
REHRAREEFKRITEL. —EDBHZRICUCHEICABRREIFRGFHIE (NISA) DEA
WRELEDET
- HI7VRIENISA DHRTIEFHODEE A,
- BB EROERFHDOEE Ao
- mEABEAGERGERINEE Ao




J7VRDER - BiE
J7VRDEH
REEHEENICaETER

A RS O B MEB (X L 2.2% (BE#R2%) U
BABELe | FBABFRRERERENEDE T HUE BERHCBELADEZE,

XKBEBABFHER . BROLUBEET HIRERIEOHRAPBRIZHLSE. LOUICHBAICE TR
JASDMMTY .

EFEMERRE | HDFLA.
BREANEEHMECHENICRIETIEH
77V ROB4 DIREEREICHUER 0.8448% (Bik 0.768%)
EREBEMIE. 5t LS. B ERFICIEERT DEEIC, FERHEDS

XIONET,
<EREEERODOED (FX)>

\ EEEn A (EHH) —ER T OREME x B aNE
IR A DR A - : :
BESHBOREERR | 2ot | zgau | moait | Sna
ORALTOES 0.133% | 0.600%
LIT7 R 100EBMB200EML TDOE2 0.098% 0.635%
200EmE1.000EAL 055 | O /8% T0.063% | 0.670% | 0035%
EREEER 1,000EMBOBH 0.018% | 0.715%

(fE5EFREN)

Lttt | Rt UIcBE DOERA O

BRFCatt | ERRSEREERERDEN, OENTOT7 Y ROEE, BARDERIRER ORI
Rttt | EAMEDEE . ZEERANSDIERIDSRITOXI

REPDEGIHIRTI FIEEERDDDDET,

THEEMRBRICHUFR 0.5%1EE

MEELEICHUEFR 1.3448%(Bitk 1.268%)EE
SREMNZa %iﬁﬁﬁ%t@”éﬁﬁ%é SEZFDMEA L E P AR EEFAFOEELEICLIDEH

o

RENRETD
RERGFS

BT HABMASOTERE TN, BEZNAECREITOIHEEDER. EAZDFERHLU
ZDHD VEZOHREENZDHEE . EEHED SIADNE T,

BA - FHH | xEEBRREEEALECTIND TP VROEAEICHRIERTI,
KERARREELCLDEFHTDHHDTHOD., BRIICHER, LREBFEZRTRIDCEFTERE A,
BREEHEDERICCEBVERL 7 VROERBEEDEFEICOVTEF RERBPERDIRELCIHUT
HEIEDEITD T . KRIDIENTEFT B A,

BisE

 RERRCEROBBCERENET, ] \
T ORIF BAREEDERBNEOHETHD, B ESC LN REBEADDHET.

S B H _ ] H E
valiol PShB LU %ggﬁ\%&gﬁ?msm%

R EEs LU | BEEEL CEE:
RS B)BOLOREE | AEHSIUMIT | jag (i) BosU EERORE GEER) CHUT20.315%

MOV EREREBROBEA OB GICE DEROHEN L REDHENDDET .

MENDBEF EELEFELEDET,

¥ E5CIF2025F4F 10RRAEDEHNDTI DT AN WESNIGEHFICF REFENEBSINDHENDDTT . BT DEIRVDFEIC
DT RBEPIRFICCHIBINS L ZHEDLET,

e N 4 -
WREE 2024F781 1H~2025F1810H

REER(O+@) OEAEEEADH=R @ZDHERDEE
1.39% 0.85% 0.54%

SO RHBOER B CHD ofc BRI (RAIEL T EEFHHL TEZEF R DLUAMASIS IRESHF A HERHFODDDH
DIFBEBEHREZZHET ) ENRABOT IR CTHEAEMER (1 OH/2D) ZRUICH THRUILIE (%) T,

XZOMBERIF REX T 7 VNSO lcBRZESHE T,

XRELT7/NDOERIE 5T LENCHBDEL DB EDHDET,

KINODIEEHLETHEETHD RRICHREUCBERDEELNSELDE T,

MEREEBADONREDFHFMICOETIUCE NRABDERREE (2R ZCBLIEE L,



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

