IxB{SFEERIAE (XTERRE)

WZG - iEREESEIT 7R

ENBRIE. B EEES

CRBARERUTR . FEOABZTDICHFTEH T,

BEERM (7Y ROERDEREZTRNET,) EEFESHORE
K7 'Yy bIRI AV MFREH oy
M R—LR—=Y
SRREAGIRS MRMERE @) 83525 ___EI https:/www.daiwa-am.co.jp/ [=] 5%, =]

KA EIRIZIA S &

Daiwa Asset Management

J—-)bEyy— 2S8R 9:00 ~ 17:00 (E%HDH)

BEEAH (TP ROBEDRE. EBEETRNET,) 0120-106212
Bt ZRERT

B URCET S REETHEE EREREE) 2 OHABBRIEEAHOR—LR—IT i
BE. 9 O— RT3 ENTEET, e AB[CRMRDEBRABASENTVE T, M D) Ao
ﬂaﬁ@@y{;%EszgﬁE%(C%ﬁiﬂt l/\af?'o FONT E;}émbt(ﬂ;ﬁ’o

BAXEF. ERERIE % (BI23FERH255) F13ROREICERIKERRETY .




R 5}

BER. | BENS | RENSEE s X BRANE | s -
Enares | =12m |7o—ron|orsy
s 1 3 % o L= EHH 1 ‘aO—/N\Jv| I7E)— N
EmE | E 4| BEES || gpss gemaERR | (8H) |(B<EF) Jruk | BU
(Bst. %, FRIERE)))

XBUERDICEEHULTVWB TABAYI | Z. HHATOAB IR IICHTEIAVIDEEEZH UTHVET,
XEmaE - BUERDDERICDONT
<HOULIE —EAEABREEEHREDR—LR—I [http://www.toushin.or.jp/ I Z BT I,

K7 EYIRYRIAVRTIR BADEED T 7 VR ZE CRDAICHEDUVERBREZEATVET,

OF DT ZBNE LT EMNICEEZRYARI ——ANH573,

OLITODEEDILHAEIRREL, REGAMERZHRIT AN SN eBARITIRYZV\\ A,

® U7 R DEBAMECERINRICE D TIE DEEED—H X [E2E D EERNICETAD—EHAVWRUICIHE T D5ENHUET,
(BHREERU TRIANGCEERZESEADAICIE. BADEED D 7 VR EHELTVEE A, )

o HECEIFETEHEPONREBR TIONS_ENBY | DECEDKEZILTUET7 VRDR@KERITEDTIEHY FE A,

(BHRAIHDIER)

EHAHE KTy R TRT A MER A4

BuEAH 1959&128128

axe 4148245

Eg%g{ézgﬁﬁﬁw 3131,181{8255 5
(2025%3 BKEE)

OANEICLVITRSITYZR -HREESBI7 VR (B TUTA) IOBEICDVWTIEK, ZEa4tE. £
AP mENEEESFKDBREICKY . BMIESELEEZ2025F6 B3HICEARMERRICIBELTHY.,
2025F6H4BICEDRBREDHANELTVET,

QLT 7 VR IE . HmABRICEUTERBREERZTROIBEIC. REGERUKREEANICEATIERICEADE.
FRICRBEOROZER T SFREZITRVNET,

QLT VFDERMER. RASHICIVREINIIN FGEEICI >OTRASTHOEETHMEZFT D!
BEFNRFMITONTNET,

O KEMREBL REBFDHBRICIVRESHNORMINET BERZETR21ZHEICIK. TODEEZCEHET
U THELELIICLTTFE V),

n OTKMO0304120250604 ¢



IJ7I9ROBER 456 UEh - HRAESKIT VK (BH: TUTA)

IJ7FDEHK

OBADRHRE.)—F (FHERERESN) SLUHAICKREL, RE
MBS FINSDEREELAVRDERICKY ., (FBEMEDHRRIAR
BRRZEHEULET,

IJP7JOFRDEE

BAOLUE Y—-FBLUHRKIC
EFNTN BHOIT2EHRICIZEIVLETD,

BERIDIA—T

KEEFAA=ITHY  REDHEALLRE[FERVET,
XMGRBRFICL O TIE AAALELREZT TSI ENHUET,

(F70FRDEEH»)
WIPVRIZ. I7SV—J7 I FRERTERZITRVWET,
TJPI)—DPURAREIF BEEDHRIENSBENY UEESEFEDTARE—T7 IR (HT7UR) U,
FDNEEEFTEUV NS —DJ7 VRDSHREEEICIREL T RENWERZYY —J 7 VR TITRO AT,
: NMTL—R YT
RYF—-T7UR

&

R EeE. %3
EERLE




NN DIRBICH 2> T,
VIUIBEFICKREULET,

XY ITUESE] &IF BE. BIFHEEE. PRETICKYFET - RIESNZES BREEEEREZVVET,

FIVESE CRRIL.ATY - RILEXUTA—-LSU7 - RIVE) |
FHEEE (-0 RYVRS LVIERRRES) D2 DODRBEBAD
REAGZZINTNERMEDHEEREDS0%IEET DETIEE
BEERELET,

FIVIESER TIERFILVADIRERIE Z50%2E.

FPEEER TR I-ONADREEIAES0%IEEE TR EZRFELET,

R—=bITAVADAA—S

RIVEGE:50%iEE ERMESE:50%izE

XEFEE: RUIT—FT - V0—R T II—
2-o0—% /I —-o20—x

XRIVEBEBSLUMNMNBEBADREE S
F10%DEERNTEH,ITDI_EMNBYET,

XN EEBOBRENZEENI—OICHE
IN3BEFE.BRINESEERNO I -0 KLU
I—-OUANDBEANDRESLEREZRFRELET,

KUK,
TRES F

CE) BLETAA—ITHY RRDKREEIE

NEDEHY EBD EFRYFEA,

EREOHE T3 RERICH VW TARBHEIG L X | EEUNADBA T,
NERICSVWTAABHEAU EX2ETEIEZEFTELET,

(

EHOBMITEF EERETOESEDT
ERE A HBDZIL DEEMEICRET ZIERD
B\ g prmmmmmegmmmmemmmmmmmmmemeoemeoeoes BEBLERTIENT.L—F 4 —2X
Al ) A fas Aal AAS AA+ (Moody’ s) ®S&PJ/O—/NL - L—T«
& Aaq Aag AAJAA VY (S&P) EV SRR NZEED
& I D AT T N BAFETROTVET A EINERA
® A (A% A AL 5 1. BB RBEUATRON., HTHEDE
"""" Bas  TTTTTTTBRB T BRRDOZREICL > THEEIFOETIT
Ba BB £ Kb“ﬁtxbﬂ%:th“&a‘)i@“o )
Caa CCC
Eu  / e c© %1 L—74—XTA3LLEELFS&PTA-LLE
) %2 L—F4—ZTAa3ll EF=FS&PTAA—LIE

( BEERELET,

EEF1L—Y3VICDWT

O EEFIL—YavEld [SHNEBLEEFIC
EHMIENEDSVELT BN ERIIETT, &
e EEF1IL—YIVNRVES EFINEEHLE i

R—hTAUADEEF 1L —o3 5 () RENS10 (F) BEOGHEE )

EHZEHEEEFIL—Y3aVOBEIER (1 X—Y)

ESDEEMEDEE) (TLIR) AT RYUET, 9 s
EFIROFEDZH. RIVESEBEERNEEBDESEETOERTMIEIF
ZFHEITBICERBVET,




YER -HRABEFBI7 VR (BH:TIUTA)

U=~ ADIZFICHT=> Tl EARILEHD
IBEMEZE2LT, RLEFEY  BIFTNIRELE,

NREREZBRLIRERINZERULET,

CHANSHIADFEES LUHE - g2 DOHREERBLET,
OBAD)—LDERIE. J-AVERTATP =X FrEFI - IRIX Db
1 ODMTBRVNET,

HRREITYH—J7 URICBIFIDIAEREEDERICHZD>TIE I AVEATAT7—X - FvE
DI RRIXIS - AVDIERDIERICH D D EREZELET,

iﬁﬁi‘l%iﬂ‘.ﬁ AX=)

Ex
EE. TSVR. ATV,
NLE— BE

PIOTP - FL7P=7
A—ZARSYP. . Z1—I—-S5UR,
YUAR—I BRE

KEFEFAA-—ITHY RIRCKRET S EERYFE A,

N\
\\‘

.A\\‘ ~ — > 0 Ny~ ~ -
EA—AVEARTAT—=R FVEII - RRIAIYF AV2ICDNT
KEZVD)—FEMFDOERASHEULTTI986F7HIZEKIL,

) —MERATIEEARRODEERE,

cD—I)VRDIDARRG—FHEEBERNZHEIT D,

B bEEST/INAT)YRIEESREDA VHLEBEICINA . AV I oHREV S EE=EMEREI S ADERZEERH.
cArEM: PAUAERE Z2—3—9MW —21—3—2

-,




L EADRBICH TR, RENENREVEREEEL,
32DMEICIIFICIRB I DL EBAELET,

OREDNT—F (SEPIAITASUFVTF) Z8EIC. REDEDRW
TERERELET,

OBECSFIEY DKE, FHEFEEERE, R E/RLET,

OREMEARICE DTN PR HDHEIEEZERBLE T,

BANSOMBEIBE v SBBEEOIA—Y

S&P \
97ruz{%~€w‘
1]

1/3 1/3 132;%&350)
BE | BE gastRin X 2
(/\"J:LI—DED

EESMICLS

Ao )—=25

K ERIFAA=—ITHY REOHEALLRE[FRRYKT,

E8aPIANFASUEVHTICDONT

‘S&PDIAIT14Z0F 0T (QR/IQR) & BEDIRGEH L U B H DRI L E M & iRt % 5T
TRIERTI,

cOFUTASUFUTE GBETO0FED) —HELVFRE—HRALVEIECEICEEIN, £XE
A+ A.A—.B+.B.B—.C.D.LIQDI9DDZ VU TFHELERT o

KB, BFREECHAZED 20,000l LOEEICSVF VI RMTEINTUNET,

[Standard & Poor’s]. [S&P]. IS&P Capital IQ Quality Rankingsl. S&P Capital IQ International Quality
Rankingsl (& 2905 —R&T7—RX D74+ vw)l H—EI—X )L TIL I—DEFEIZCHY . AERDREETHD

KITEYRYRI XY MERAITHU T ZOFAEENSASNTVNET RY VY =R T7— I AEmEHR - THF -

HR7T - (REF I DED TR, FLABERICH T EREBEMFICEAL. WA EBBERAFETROIEDTRHYEEA.
RYVF =R T T—R(& KT EY YR I A MERA R PAEROBERS LUZDMUN7EDEITHLTE. S&P Capital
IQ Quality Rankings®&U'S&P Capital IQ International Quality RankingsZDfIHET —4 DFIAIC L BHERIC

STUT. BBRMICERERNICEMSRIEFZTROEDTIEHYEE A RYVFT—R&TT7—X(&E S&P Capital IQ Quality
Rankings®XU'S&P Capital IQ International Quality Rankings®FIEPI%E BHIADBES MY ZDIRFTEZICREL.
—HDRIFEITROEDTIFARVN & ZBRNICKBALTLET,




.l e L, Ll
YER-HREEFHI7 VR (BHF:TIUTA)

-RBERENSREECOVWT. ABXHIRAIVZOEIILHDABAVIIXITENE
Hho

c REDEMREXZIIBUNREEL ZEE TROBBLECNTFEINDIEE EED
BRICA DR EEFLSUVICEAMEDRRICEL OTIE. T7VRORET. ~4. DFEAH
TEONBENCERBYEXT,

5 #A9H (KRADHBSREFRA) [CREZITEL.
NP ECHEHICEDVWTNED D EZITRNEXT,

(ECHED

o NEN R BREZFROESF R wER FHinZEE#Ed.) FEUXT,

O RAIEL T RELVEDEZMBHICITRICEZHIULET,

o HAMBNDKEFICLOTIK SRODREDEZEMRIT SLODOERENKEZERLT
wER (MR ZEH#ET.) FERLICHETIHENHUYRT,

o NEENREANDVEDBEICE DEETRINDRVENBYERT,

IRBDBEDA A=
| 15 [ 28 [ 33 | 48 | 55 |6 | 73 [ 8A | 9A |10A | 117 [125

) ¢ v Vv v \ ¢ Vv v v v v Vv v
P DB SNk HEk 0 HE 0SB 0 SE 0 HE O SE 0SB HE 0 DB
- FERFAA—IETHY  BROPBEEDZILVWS IV EDEEICOVWTTRE RIETDIENTIX
HUFEA.
- DREHEE NEDEAHICEDVWTERSHNRELXT. HONUH—EDED D EZHHIR

FTRIEDTRHYFEA FBENZILDNBVMEEEHYET,
- I7VRDEEMBRREH LI T RERFFIEVHRIEIESTN TSI EDTRBVEE A,

(ERIREHIR)
o HAADEREIZER, TRVEE A
o NEREENDREREZACE. HIRERTEE A




ﬁﬂﬂﬂ"JEEEﬁEIE

[N ECE (CRI T 5 BEEEIA]

ONEEF FAFEDFRLBFERY REGHOMEENSTILONITITDOT. pEENIZILOND L,
ZOEREELED . BEMBARTHAVET,

RBEFETHREN
XIbNBA XY

IRBISFEDMERE

O EE(E FHIERBPICHREL NG (BRELZREBOEIFNRHSLVUFMRZSORER) ZBAT
IWVONZBEENHNE T ZDHE. SHREHOREMBRSAREHELNTET S LICRIET,
R PEEDKERF . KT VB EREICHITZT7 VRONBRZRIHDTIEFHIFE Ao

GtEHRAPICRE LR ZEZ THLADON315E)

(FHEEREBH SEEMEEN LR UEIES) (AHREBHL SEEMEBH TELIIES)
10,550M
TE= ¢
I' +
10,5001 ,’ = 10,500/
e 100/ .
%50
10, 450 *. 10,400M
*500M *500M (= i
(G+@) %450 +®) @ 20/ %
100M
ey *80F 10,300/
_________ - - - %420
(3+®@)

RIEAREH SEEREH SHEREH RIEARER SHEREH SHEREH
SIECRI Sictk b2 el ScE
*DECHREE *50M7ZEAEE L * D ERIRER *DECREE *+80F7ZHEEL *DEXIRER
500M 450M 500/ 420

() DECHREF . ORBEREOESZENES SFUCORBZREZOFHEDZZSOTEBEBRSVICONRERBIES SUONBRABE T,
DEEF DEAHCEIE DENRENSHLONET,

¥ ERIFAAX—ITHY  REDDEZRCEEMRZRELT DD TESIFEADTITERTE L,

ORBEED T 7 VRDBAMERICK>TIF DEED—EREE2EH . RENICFTAD—EHLARUICHEHZET S
BENSHIE T T7VRBARDERKRICKY. DECEERKVEEMEADE LA DINEHh O IEGHEKRTI,

CE) TFkr - FERFI O Gt | DEDICA X —IBZH,




B IRD

BREMENZEDER

02T 7 URIFMEBIE DH S BMELSFFICIRELE T DT, BEMIAIIEEILE T,
b7’ 73\9’( Eﬁn*b\ﬁ% IE"'TLTL\5=E;0)TIEI:&<\ ‘_1‘1’&*9];_‘7\33 ERBYET,

"'ﬁc‘:lzl: 2N ")35
(ELZHER)
MEEBURY.  BEAREOMEN TELEBAICE. BEMEN TET2EREAY, RETAE
ERAYRI  EALIENBYET,
BRI BUA - BHIES, RTOEOEM THORREERRLTEHLET,
HEOZH  ROCENREFR. AEZICHOLBAICE REGSNERTIR<BBIIL
EHBUET,
AHEDOMREIE. —RICRANETFLEBACR ERL. SRN ERUEBAIC
REB/DO  TELET. I AHBEOERE. RAEOEARRICEOTEERLET, I,
BiEEH RO EBEFETERESULSE. 2L R ZOTEENTEINSHAICE.
AREOHE I FELET .
Yy — k@ U—hOMEE. FREmMROEE. U—ORECHBRSNEE. U—NCETS
HREH FHEOEEZOHEESTET.
HERAEICOVTIE. BEEHOMBEEIOEN., YZAEOMICHT B BEL—
ABTHURY  OZHOPBEIIITMANEREECOVT, UINEOABL—MPEAR
ICEATIBAICE EEMEN TET BREAY, RATAEEATENBYET,
BEHRE - I H T BA - BEEROZIEEICLYTHRICEANELEIRA.
AVRI=—-UZRS  FEREGICHUTHERRHNRT SNEBAC L, EEMBENTENAICTEL
Y. HEISA S BRNREE 2B ENBYET,
RNESEF LTI DEHENTSETNT B, FERECHEHACL T
Z O ft  HBEREETC SBSINIERTEATIRNIEEBYET, COERA.

EEMBHL TEISBERERYET,

KEEMBOLEERL, LEICREINDZEDTREIBYERE A,

YER -HRBEIBI7 VR (BIH:TIOEA)



%0)1‘m0) [=° Eu“

oS J7 VRMDEMEIICALTIL, EMEmEEIEE3ITRDO6DHE (WDWBI—-)2T -
Z7) DERIEHYEE A

Y TIPURIE REDHENNAEVENHR CRNEEZFUATISVENRELUZEZAN
FEA3MEIHBICSVWTHEBRENRZVEGSFIC. —HNICHABEDREEN
BETLU.MSEEBHNSHF/TESMEITREITIRVWIRI BMEIENRSNTLES
UZODHBYET
NICKY  BEEMBRICYMTRADREZ RIFT RGN BEDHIAHDZAFTHPIEE
BRFEENE BEANEDHEZILWHIELE T SAEENRHYXT,

VRO DERH

O EZFERHM TR . MMRENREVZERVRIVEEICATSIELRAGHICEDE ERF
MOSHIUVEZHES LUSBRDNERERNIZIFENISERFBADE=SIT -
ERZEEV.ERVRAIDERZTBRVXT . ZASHE ERZRTET 7 VREEL
DEFHZERBRUTVWSEREZAZNICEDKREANMFSI1UZz#HEL ERDIRM.
REHNAIRSAODEFRAFEEZIVIIUET,

o RXEHTIX REMEV RV EEICEAT DREZEND . T7 VRFDHEABEDREIMEIROD
TV IIREEZRETDEEEIC. BRBFWISEREDERTE - RABREZITHRVET,

o MR FIL. RAEVRVEEDEYXREDHEARCRIAE R OBEERBRZEICONT.,
BEBULXT,




L, L, L,
YZR -HRBEFHI7 VR (BRH:TITA)

S2E R

OTEENIT ST 77V RERKRNBEEI S AZEENICLLE TEDLSITERLIEDDTT,
BDISTFBESEHICHITIEMEZER (BARICHSITIEL FEDEEER) DY - =X -
FIVE, T7VRBKUOMDRRNBEEISAICOVTHRTRUCVWET . FENDI'STIFT7 VR
DBESFHEICHIFZFHEERRDEBRZERTLTCVET,

TJ7VROEEEERREDEEEHIREEEMBDHER DR RNZEET S RAEDEZRDLEER
(M (202044 5 ~20254E38) (%) (202044 H ~2025%38)
40,000 100
30,000 75 598 62.7
M o -
20,000 g 50 333 421 —
O 21.5
10,000 TP B B M ¢ PR 15.3 5
< 14.9 “Eo 0.6 O
i . < 10.8 12.7 - 553 ©6.9
A A A . X0 A N
-8. -7.1 -7.4 -5.5 -6.1 -7.0
25 80— o - -15.2 I
-50
TR OERE R (A ) OmAIE
L] - 75 O FfE |
—— RSB AR EMHE(EH) ARIME
-100
2020.4 2021.4 2022.4 2023.4 2024.4 2025.3 L77vb BAH SEEHK FEEN BAEE LHEERE HEREE

XBEEITSRIF. T7VROBERRZERLTVDBDTIEHIFE Ao

XTI PYROEBEERIF. HES @50 ZOEEBICTI7YRABEBEULEDDEHFRUTCHELIEBDTHY., RED
BEEMBICE DV TCHEUCEEBERLGERDESNHIFT,

XIT7VROE[EERICEVT, BESERS DT —IDEHTERVBEIFUTDIL—ILTRRLTVE T,
DEMEERICHZUT DT —INRBRVESICERTINEE Ao
QEMEEENEHTERVHRN H2I8EI(CIF. EHETRERHREICOVTDOHFRRILTVET,

A VFTYIRTFVRICBVWT.ODICZY T RIEGICEF. BRI OVWTRYFY—JDERBEERTRELT
RRULET,

KREBETSAICDONT
H & ¥ EZAHTOPIX
FEEEN  MSCIO0 T A - A VT VI X [EEHAH. AR—X)
FEEK MSCIIN—Y VT - Y= bk - A VFYIR ([EeZiddr. FAN—X)
HAEE : NOMURA-BPIEE
SOEEEME  FTSEHRERE A VT wI R BR<BZR. AXR—X)
FEEE  PEIVAY ANXYS - RVUR - A VTFVIR— IX—I VT - —owy 70—\ SAN—=2T7AR (AXR—X)
XIBICDOWT
@A TOPIXDIEMIES FUEIEHICH I DIREXICIFEMRE, Hhatt J P XETFRIcE# At J P X OEER
AT TJPX] EVWWET,) OHNEAETHY, EHOED. BHEOAK. FAREEEHICETITRTOEN - /OND
BROEHBHICHD DIZEFCFEHRICEHT DI NTOHEFE J PXHBLET. J P X(E BEIEHOEREDEHFEFARD
23, BEXEHREICHL. EFzanEti. @MSCIOTY A - A VFVIRABRIUMSCIIN—I VT - X—Tvb - A VT
JR(&. MSCI Inc. (IMSCI]) D BFUICIEHTT, AT7VRE. MSCICKR>THRIE. #HE, FLEFELINDDDTIEFLL,
MSCIEAR T 7Y RFERFART7VRNEDTVTVEA VT VIRICEALTLNBR2EADEVFBA. REZBESNICOVTHE
IHE5=ETELZEW, [hittps://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html] @NOMURA-BPI
BERF. NI4T 21—YrU— - UG—FROAVTILT A VI HRARH N RER T DENTREIT SN RAEFINBEDOTBLED
HAERTIREIGHEN T, —EOHIFANBECEDVWTERSNICBER—NI7UF DN T3—YVRAZHECEHINET,
NOMURA-BPIEEDHIMNFAEE S T DAt —U)DIEFIFEIFLICFBLTVE T Ko, EHEIFLEIBHOEREMS. Tet. BRME
RAETDODTIRIIBRL, TP7VROBARREICEALC—UIEFZEVWEEA. @FTSERFRERE T vIRIF. FTSE Fixed
Income LLCICKWIBEINTWSRESA VT VI AT, FEHMIEFTSE Fixed Income LLCOKNAE TR, IEHICETS
IRTOHEF)EFTSE Fixed Income LLCHABLTWVET . @IPEILAY ANXUN - RYR-AVFVIR— IR—I VT X —
vy 0=\ FAN=IT7ARE, BEENMBVEHFBITIBRICEDIERLTVEIAN. J.P. MorganldZDEatt -
EiEMZRIETHDEDTIEFHIFE o AERIFFHZZ T TERLTCVE T, J.P. MorganDSDEEICKDEBRIAGRRUIC
FIEHZER - £ - BM I 2T EFERHSNTLEE AL Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




Oz - HREESHI7 VR

20254 3A31HERE MIBEDERBEERLEEDTH ., FEOBEETRE - RIATRELDTEHNFE,
EEMEE-MEEDHTR
40,000 2015F481H~202543H31H 1000
HAE (%8 9,690H
B EEfR%E 324{M 30,000 750
= ol
LefEomEE X :
I I T — s00 &
IBELD -04% [ “”&MWwWNWMthM%“ =
3N A -3.5% M
146/ 2.1%
Rz 17.7%
54 fE] 80.9% 0 1 L 0
TEE 172.6% 2015/04/01 2018/07/25 2021/11/29 2025/03/27
o AR () HESEIREEEME (£8h) —— EH(WER (Z28h)
X _ESROT A MAADHE SR 1K XIHEMEBRELEMEE T, HES BB ELEBCTI7Y MBRELELOLHIBLTHELTVET,
RSB EREMBIOREETYT, XEEMBOHECSVTGERTESE A (SRHRB) JIZRLTLET.,
SEOHETRE (10,0000 &0, BiBlED)
ER1EEABREE5EE: 1170  REXHSEEAEEE: 9,560
B 221 HA| 55 222 HA| 55 223 H#A| 55 224 H#A| 55 225 HA| 55 226 HA| 55 227 HA[ 25 228 HA|ZE 229 HA| 5 230 HA| 5 231 HA| 5 232 HA
2448 (24558 (2456 B |24 7R |24 FE8 A | 24F 98 | 244108 | 24511 B| 245128 | 2551 B | 2552|2553 A
%0H| umﬂ| %0H| 300 |15H 15/ | som |KmH |15H 15/ | 15m |15H

XARRIL, B EHEHEINTERSANREL
FEBREORR

FT, HoN L —EDEDNEEHTIRT LD TEHIF . FERENILNONBNEELHIET .
XL, MEERBECHTILNTT,

BERER SRR L BE B R BHR- T2 EHEE #HA AL 884H E-higi  HeE
NEK%RR 118] 32.5%|K R 36.4%| EH#EFIEIN) TAIWAN SEMICONDUCTOR MANUFAC | &Z 2.3%
SEY-H 68 31.6%(1—0 17.0%| & #& FIE1D (%) MICROSOFT CORP TA)A 0.8%
NEES 40 31.1%|=ZRIL 13.6%|({EEETaL—Yay N APPLE INC FA)H 0.7%

HRVE 12.4%| % FEH SAMSUNG ELECTRONICS CO LTD |$&H 0.6%
5. EIL 3.8% Rttt nRilt: 353 COMMONWEALTH BANK OF AUSTRAL |A—AF5YU7 | 0.6%
aBERL 3.5%|AAA F—=AMSU7 | 2.3%
JUHR=Ib- BIb 2.8%|AA FAUA 1.9%
24 ATV 1.8%|A TA)N 1.1%
FERI 1.8%(BBB FA)H 1.1%
Jd—)L-A—>., Z0ith 4.8%| FDfth 6.7%|BB - INVITATION HOMES INC TA)N 0.9%
&5t \ 226/ 100.0%| & 5t 100.0%| & &t 100.0%|§§+ 12.3%
MEHEMABBROLERE, EHER—FAUFCRTEEOTT,
AR BIBRICONTE, BHAAEDEETIRA LM TEEELCEHLTVET,
X ERKOE- HgACOWTIE. RAIELTMSC Inc iR 493 AD R EE - i (LR TV TRRULTVET,
FRUINEEDHETR
L7 RICERVFI=DIEHNEE .
60%
30% 128 15.4 . 228 185 129
0% : - — . 1 N— ¥ -

-30% |- = -10.2 -67 -35

—-60%

20164 20174 20184 20194 20204 20214 20224 20234 20244 20254
7V FOTERRERE B, THREEREEEMBIOBEETT,

20255 (33 A1 HETOMERERLTVET,

FREHOR—LR-IETERRRDNFATRSINTVRIEEHHIET



FH - FARF

HHRAHBAXE

/FE A B i | SERUEIABMCEREETORMAEUTRTSANESD SEBEAL
B A i 8] | BARAZXMNBOREXRBOELEMER (1H50HRY)
B A £ | RESHNEDSIHEAITICEXALLTIL,
B & B I | RERUEIOEGCEUTRTSHDED SEMA
£ i || REPAIMNBORERBOELEMER (1HOHRY)
B £ £ | RACURESHARMEISEELTSERAENSHEXLVLET,
Za1—3—JHHENEIAM. ICEJ1—Fv—X - 3—OvNFFEA—ZASTUTHESEREIFAO VNI
BAZMAPIER | OkEH

OF) BERAZMHPIERIE RFESHFZFZRFSHICSHEENDE T I,

B 3A i 40 B RE

RAIEUT FERIF30DET (BRFERHATEDEHFREIMNTTULEED)
BHERESHICIODTEIRBDIHZENHYRI DT KHULEIRFERHICEHEEGHE T,

2025F6 48N 52025F12R2HZFT

BMADRBAB | o BTSRRI T B b [ L UEHFINET,)
B & H B| EAUMEOESEEEMEICTESEHI-AODRSHAICEHRASYET,

B - BRERAZA

TREmMIGIEFICH T IIMEIDEL AELABIEIDELZOMCTEFTRVERBNSD .

OHRIES KUVEGEL | BEOHAFDZMFTERIETZENDBYET,
§ 5 H R | EHR(2005F11818H4H%RE)
ROVWTNHDIFEICE, BERME. BRIICZREDEAEHERL. SESHEAEDS A B2 %
B, EXERTIERE (B LEER) N TEET,
® £ B =& - SREOOMHNI0BEOE TR EERO>RES
ERENERNITDICENZSHREDLHEN THDERHDES
T EBRVWEBEIREELEES
3’ £ B | 2890 (K¥BHDBEREXR)
F12E. NP AICEDV TN EETHEVET,
X &= 49 @& GE)EHI7URICEK, THEBEEEREI X & 9BEZHVWI— BB ET, BdH. HEIRL
AR —RELVI—RZIIDVWTIFELRDHZENHUET DT, BRFERHEICEBMENDE T T,
EEENDMRETE | 1Jk8,000EM
N & | EFAEOAEICLVITRV, IR—ALR— [ https://www.daiwa-am.co.jp/ ) [CEBHFHLE T,
E R R L = BEIBSLVOBADHERARGSUVICEERICERL. XMEBARSEZH5NUHSHBVEENE
= = CHEFRICERBITUE T £ BFRMEBIRINZBEICIX. FIEDAEICIVRAMUET,
SR LI ERGFTE U TEIRONE T, B IER RETEAHFHEDERIEHY £t Ao
NEHRANRECTEIBEL. —CEDEHERURBEICNISA (DEREIEZRHHFE) OERARNRE
3 ® OB | RUERT,

HI7URIFXNISADORRTIFHYEEA.
K2025F3AKRMEDENDTHY  FENRESNIZEEFICEIEEINSHENHYET.

YER - HRBEIHI7 VR (BIHR:TOTA)




J72FRDER-BiE

(972FRDER)
NEENEENICEIETSER
FlES EROAR
P J:'_‘E% Ay [ &R (= (== = Lo | = 4= =
WA FHE | f_ﬁmﬁz’iﬂ ENSE || MANOmSHRE L GHRRBORE, RAFRORE, RERTEONETT
| ERMERER BUE A -~ )
BREENEFEME CHENICEIETSER
FlEZL BERHONE
EREERE E%1,43% EREEERAOREIR. B2 OEAMEONAEREI N TERORERL TRLEELET.
(EE®/M) (Bii£1.30%) | BREBEAE. BH LINBL OBEMECRRINET.
[ mEa ] I7UROEREEE. SHAHAOERED, EEHEOHE. BRRE ERREEOFREONETT.
RAt B e | EFmEESEEEROR. NEATOT7 Y FOEE BAROERIASONETT,
( mmau ERMEOEE. ZHAMN 5 OEEOETOMETT .
(<EREEHAOERS > (BiK) GE1) Eitatt Rt S )
200BAFEOSE F520.6% F£%0.65%
200@MLE500BMAFREOSE £%0.55% F%0.7% £50.05%
500@MLLET,0008AFENEA F£%0.5% £%0.75%
( 1,000@ANEOHE £%0.45% F%0.8%
ZOOBA - 52) EHEH, SELESSEROSERETHE . SMME| - 7753 VBEISI BT 38,
S ' AEENECRET S BANBREEEENECCBELLLSET, )

CE1) NEREEEMOED ] (T JhRHEREEZRUZENANNUET,

(F2) T2DMOER - FHER (COVWTIEGERINRFICLUEENT S726, BRIICRER, ERBFERTENTEREA,

KEARFFERHI DWW, <OULIERFERHICEBEDTE T,

XOEREEBERDOEFMEN DAL, BEtEIRIZIIETR TRITITRONET,

KFHRFEOEEERIC OV T REPBFICSU TEBYEITD T, BRI D_ENTETETEA, Ko LETBERBEFRIITSMBICLUEBITN
THY . BRZERTIDIENTTE A

(H =)

o FiEIIRICEHDFHICEAINET,

( B M " H
S ECEF FAERS SUHAR | BHARFSE UL TERH D HE2RECxLT20.315%

& (BH0) B JOEER | TSRS JUMAR | SRIERS & UTHRE D RS (BK) B SOEEROZR GRIER) (CHLT20.315% )

CGE) PSR, EEUSRIFT SRS LU AN INE T,

KA EFREBIEROBEA E BB EICE DERFOMREN L BRE2HENEUET,

¥ EFERIE 2025F3BKRIBAEDENTT DT, BEENWESNITIEAEIC L MBEENTEINDIEENHYET,

MSENDIZBIE LS EFERYET,

KAEDEIRVDFHRIC DV TIE, BB EMIREFICCHERINS S PEIDLE T,

o LTORE AABEEDRERHMIBEORETHY . B FEICLUBRRBBANGYET,
B e R

(PEED—BHTED—BILRLICHHT 3158) (PEREDEBHITAD—EBILRLICHZ T Z158)

DENEE | eau RS (157
. TARS| PES)EREN TRILES
s |esmnEs)|  ISTAO—EILE
REED fEE | OBEDERT REED SES
1 ARRDLET, p
WAL il | 2l LN Hihts
HAEE | (R0ERS) 55 (g
(SR EplA | pIIRRNEE (4RI {BRITTA
E B o B £ - BETA@REEOT7VROBAMER)Z LESHLINSDHEETT .

THRILRE D)

- BRITAZTEZBIHNSDHERTYT . DEERDIREE DERITA. TALRE FRIDER) DBREFHEAILET .



L L, L, L,PBVB6:
YEZL - -HREEFHRI7 VR (BH:TIUTA)

i T ——

HREx (0+0) EREEERADEER O | ZOMBRADEE QO
DZRRMREEDH T 7 VR 1.50% 1.43% 0.07%

SEAEI 2024698 100~20254%38 108 T,
 HSEETOEA - BRICHH I BAOKRE (FAICLT, BEFHE, SRS TSNS LOBMESTE BESHE A &, |
 BDOTEEREOSICHTPOTEEEDE (10%)) £RCLMTHRULE (EF) ©F. |
REHECOTEUTE. NSHHOERREE Q6K RIS,




KM 7 EYBIRIA U

Daiwa Asset Management



