oldman Asset GS IV—YUTBEESI7 R
achs  Management SBINEURE B B

?Xét:m DHHHE
(RfTEHREE)

fErRmwE 2025.9.23

O ARE L ERMEMIGIER 1 3ROBEICEI<BRREE T,

o7 URICET S [REEFHNAE FBRERRSE) | 22 CHMRBRIEZASHD
R—LR—ITHE. I 0-RITBIENTEIXT Ko FEICITHRDELGZABN
BENTVERIN KRDEXIFRERREIHEHINTLNET,

o J 7 URMDERTERMt. 77 U RDEEMEEZFICDOVWTIE, FE2DBEEETHEVEHTE
<fEEL

[Eat] 77 ROBAOERET 5% [SEAH] 77 R OMEORES S CERET>%
TR A-POvERZIIMN A EH SEUF R Tt

SRImmENG I%E BRMBRER (£8) %3255

e DAY WWW.GSAM.CO.JP

gzrs 03-4587-6000 @tme : meroraommnsrusmz)




pmemn| ganews | SOUIRE || panenE | AESE | RANRLE | RARE | AEAYY

TOMEE £12H IJFUR-
iE hn & B4 & % (&S F (8H) IN—I7 77 - B U
(&%) IR

XBERDICEHL TS TBBEAYT] [E HATOEE )R IICHTIAVIDERELH U TVED,
FRIF—RHFEAREETFANEDDPEREICEIETRH UV ET. BERDVESIUBERSORBICDE
FU TR —MBEFENREEEREDR—LR—T (https://www.toushin.or.jp/) &SRB IEEL,

O_DHBREIZKVITOIGCS IV—IJVIBERBREI7 VR (UUTTIEART7ZURI EVWWET,) DZHIEDSE
[CDWTIE, ZERIE. EREMEELE (BI23FEEE255) HEFRDREICKLY . BMiIEREEES
20255982 2HICAARAFRRICIREEULTHY. 2025F9823HICEFORBEDOMANEL THYET,

ORI 7 URF BREEFARUKREEANCETSIERICEDVWTHRIN ZEMEM THY . BEIEICEDE,
RIT7 R TREMABTNDERBERZTOHAIC. FRIICKRER (RaE) DEAZHEZEIIFRESFZ
TLWET,

OAT 7 VR DEFMEIL. RESHICIVERETNI TN GREICLI > TRASHDOERTHEFE D7 5
BEEENERHBMTONTVET,

O KERREBIRERDBERICLIVIRTERHD ORMINET (BRETOIZHEICIE. TNDEETHET
HHEUTHESICLTLIZEE L) o

O BAILRULTIE. AEDABRZETDICHETA<IEI L,

Zt =L DRk

Fians - J—IURYY-F YO R-TPRYh YR IX VMR A
RIUFAR  1996F2A6H

& & £ ! 4189,0005M (2025598 228K %)
ERTAFREETMEDGHEEMRER © 7)1,36448M (202556 AFKRE)
TI—TEERS (FO0—/00) © 2Jk8,196{KFIL (202451 2AKE%E)



TPIRD
57 om- e

727 2FDE®

IN—YVJREDRNBEETHEFZEERENRELVL T ERMENERBHERE
REUVZRBOBRAEZHSVLGERZEITVET,

I7VRDRLAIE

QI IJUSRENRMESETEFICARBEETVES,
HERFEICOVLTIE [FHELTHATOSEAYIZITVEE A

O HARNICEVSHRAL RN ESMEN LR ER25C LS

EBRULET
€ FEHEULT. BADRER (HRA22H. L AXADHAITE
B%H.) ICHBETVET,

ARIPVREIPENAY - ANRNXIS - RUR - AVFYIOR-IN—I T - =T vY - JO0-N)b - FAN=2T7(R
(AR—X) ZERALDSERERELET,

ERRRICE ST REEDEFHNEDIIEA . HHIVEFEEHIIDODNBVBEERBUEXT,
TREACEEZBAZDMDERFICL>TIEGERAAHICH O IZERANTERVESHBYET,

AKIFPIRET7IR AT - D7 XARGERZITVWET (D7 UR-AT - D7 XARICDOVWTIX B T7 U ROMLEA =
TELETWV),.
FEESHNBTDI—IVRYY - I RDEEEREFIE [Od—ILRYY -y IR - PRV - IRXI XM EVWVWET,

IV—IDTTBADKREICRE, #HE - B5% - BIADFREERZE S <EVHERER - ABEINKEL  REBERIKIBICHEPTBIRIN
HVET e REMEDMBEVEFDITITRIRIEFELRT . <HULIFERE KRB IR 71 EIRLES L,




%ﬁ%lﬁl!%l%@l
\ 4« 4 2 1
TJ7FRDOEN -5

IVN—IJREDREN
IV—I VI EEDEERERIZERE LAY . ARMICS KEEELTEE LR,
[(REBEREREDHR]

8%

6% L IR—IVTEE 3

4%
2%

0%

2% FotEE
4% -
6% L
2012 2015 2018 2021 2024 2027 (£F)

HAR: 201 25 ~20295F (2025FLUEF2025F4 AICH T FHIE)

HFT  IMF (ERSEEESE) (World Economic Outlook, April 2025)

Mo [TY—I DU #E] KIMFICE 208 BERERIIEBGDPHER

LERFREFPTBEDBEDT —IHE IV —RFRICHITEFAMETHY S EROBRERBEZFRIATEEDTIEHY A BF THHFICEHTD
TFTRIFERMERRRDEDTH Y. [BIRIREEENET2ENTY B THFICEHT 2 FRIE. BLTHEREZHITDTHY . AS<EH T 578
MHHYFET, FABEDERZRIET HEDTIFHYEE A,

SFTMADFEHEITHIND = D RICETHK

IV—IVJBEANDZRETIE. BEHHICEVWEFIRAZRBICDIZ>TEALIFEZET,
RENICERFRUS—UDAFFCEXR T £ BEMEN LR (T5%) LI5S I1CE. BEMiED
EEREDSDII—IMINTA—IIRICTSR (¥1FR) ICFELFET,

(IR=IVIRHDINT2—T IV R]

400%
300% |- IN—IV7
BEEDUT—
200%
(o)
100% SFINABENSDUS —
0%
-100%
-200% -
0 BEMEOEEHRENSDUST —
-300% -
2002/12 2006/12 2010/12 2014/12 2018/12 2022/12 (&E/8)

HAM: 20025F 1 2AKR~2025F6 Ak

HAT  IPEIVAD, TIV—LN=TJDTF—FZEICT—IVRY Y - VIR - PEyb - YRIXVMERK

[IN—I7@HEDVI—VIIRIPEIVAY - HNX IS - IRUR A VTFVIR - IN—=D 0T - =7y - J0—/1N)b - FAN=2T7AR (AR=R) D
V=26 T&EFIRARENS DU =D FIPEIVAY - HNX DS -RUR -AVFVIR-IN—I T - =7y - JO—- NI - FAN—=2T7AR
(RHEER—R) DUY—2 (BHHERDOEBEEHAET) . FREMEDNEERENSDIT—V R TIV—IVIEHEDUT—0 ] H5 TERIRABE
NoNDUST—2] ZEF|IWTHEE. (FRT2002F12BFRE0ELTHEE)

LRIGBEDT—ITHY JEROBRETEFI IR T DENTIIBUEEA LELIFA VT VIRDT—ITHY RN IT7 VRDOEETIEHYFEA.
EFEHRMEDRER . RBMEOTISEREERIN TEUETADTIERET VW LENDIV-—IVTBH LK RMEERECIV-I VT RS
EHEULET,

IN—IVTHBADEKREICIE, #HE - 85 - BADTREERES<EUEHIIRED - ABEEHNAE KREBERIKIBICHEPTBIRION
HVET e BEMEDMBEVEFDITI T RURIEFELR T . <HULIFERE MHRE IR 71 ETRLLES L,




TPVED
. B -5
kRS- =

IN—IDTEHFREDIRY

IV—I T HEDRSF TG BEDERCHKEICII—RINICKIBRTEZRRBRUIXLEN,
REACIITEERSFD/IN T —V I R & EESERICHY X T,

(IX—=IVITRHBHBEDEET DH#B]

FrAFvavd #EIOF AL
500 - /J\Ejg/* il S T v

400 -
AR

300 -

IR—IVIEH

200 ‘_‘/,,.,.M'
100
FTEERS
0 1 1 1 1 1
2002/12 2006/12 2010/12 2014/12 2018/12 2022/12 (&/8)

HAR : 2002F 12AFK ~2025F6 A% (2002F12A%&%100& L TiEHIL)

BT TI—LN—TDTF—5ZERICT—IVRY Y - Y IX - PEYE - IRI AT MER

IN—IV0ESE  IPEIAY - HNRXIS IRUR AUFWIR - IN—TI T =Y - FO— N\ - F4IN—2 D74 R (AR—2R)

SEEMES 1 JPEIVAY - AIRX Uk - IRV R - A Ty 2R (FO—-/NL) (AR—X)

FTRIBBEDT—ITHY  BROBERETREZIJRILTIEDTIIHYE A LRIFA VT YIRDT—ITHY. KT 7 VRDEETIEHYEE A
(SN DEER Y. RS EOHEERFERSN TAYEEADTIEELET WV, LENDIV—I U EEE . RESRTIV—I VI E%E
BUET A TP VRDOHEEIL. EC NERARE Z2BEE,

IN—I0JBEREDURYD

IN—I VBRI —RNICIXTER MBS & LERU T, MRZEE ) R IDBAEWMERICSHY X
ITHGBREZDHIT D EICEIVIRIDIERNRIATNET,

GEEURODLLE (BEAHM) ]
20%
17.2%

0,
15% |- 14.4% 13.5%

12.3%
10.2% 108%

)
10% | 95% g8y 9.4%

5% -

0%

IN—JVJRE FTEEES

TSYWe AFYA AVRRYT. FA- thET IN—IVTEERHE KRV 1—0O ENY
L7Ib Y weE”? N—=Y

MIV—IVTBEICDVWTIEEFIRAESHET,

HAf : 2002F12BK~2025F6AXK

B JIV—LIN—=T

IN—IVJEE  JPEIAY - IN—=I257 - O0—HI-I—=TYY A ITYIR - TSR (AR—R) BLUZDERED BRI — DEREHE[RE
SOEEEL S EEONAABEBL—FDODRRII—DVDERIZLRE

FERIFBEDT I THY . JBEROERERBELIFRIAETIEDTIEHYEFREA. LRIFIVTYVYIRDT—ITHY . RIT7IRDEHETIEIHY
Fth,

IV—IVTTBADKEICE, #HE - B5% - BADAREERZE S <EVHIREE - ABREBNAEL  REBERIKIBICHEDITBIRION
VKT o REMEMEVEDT TEFTRURIEFELE T <HUKIFREMHEEIRI1 2B,




®E B
& S

J7RDER -

J7RDER

AIT7RDBHEAND ELIRBESEISOERIZ. O-IVRYY -y oR - PYEL - IRI KA MDTO—INIVES -
BEERIIV—TICELTITINE T AT I —T IR ZMISERN S ERBEAL. BLVEEEDRSUICEPIMN
ZERAUEERZETOTLETD,

£ 1T
',;éjj FaL—vav | @nEs aams | woy—Es

®

EZHUDT

L R o R 2SI B\ TR 2 BRARSIVED
yzoms | @AASy |2 AIAR ) ERNSESNS eSO EAIEOR~R
DEE WREHG  Jmanumanzonic) (B30 ) ssvizoEmomE
IRcAl EE/ fa-Ru—r-f. o IN=I29

| | |
R—hTA1%- REURT— A R—bTJ2UA - F—LICED
F—5Ah URY-EZ5IDT

REMTOEANEDENEER TS BB F B A, FEAEATOLSEEINSBENBYET,
wmEEDNIO—

[&gzzm—maﬁ] » [EEW&E@&EE] » [Eﬁﬁ%ﬁ%tﬁwﬁij » [ﬂ‘\’—hjz'J#tﬁﬁj

LERIBEETY,
IN—IVTEBICHTIZDEE (REGHE. BUETR. BHF) ORICIE. LEEDNFSBERNTERVEERHYET,

TJ7RDEEH

AIT7RDERIZ. I7 IR AT - IJ7 I AXARTITVWEX T BRICH D TIXT—IVRY Y - YO R - 7Yk
VARIADMDERTBIREERIASFDOIE. A T7 VRMDERMIEZ TS =HICNBEERHOSND TELDIREET
s TERENEELET,

<KI7UR> <{REfEFTAEZ> <FRRENER>

WotITIVOENEIREISH CRRIVET) e
J—WRYY - HvHR-T7UX S.I.C.AV. — = Iv—IVJEH

T—IVRR Y HYIR < IR—I VT =9 Ty GRUBBERET)

O—A)b-RK—kI72)7F
IN—-I27
SRS

FANSYRENEHGIES CREIVET) B LT
Jd—IRYY - HYOR-T7IX-E—TII—— S RIES
TR - HyHRUSSUFYE - UF—T X TPUR AR RIS 5

* BRIEINTRER THERBEEICRBLET,

BIREEFEEE UUT MIRLTHEAN D 7 VR EANREEEHSS) £ E TBEREEEIES] EWO TENRBYET ) ADRELLKE. EE
FMHLURREETIIEDINENTEEHRUTCRET I EDELET RAUELTIO—ILRYY - Y IR - IN—I VT - =y - Fyhk-O—
HIV - R—rTA4)7 ] DEALREFLITREDED D, FREELIESADRELLR(ICIHRERITEE A,

[d—=IVRY Y -y IR -IN—I T -—wY - Tk -O—A) - IR—TAUF | THANDEHIZDWTIE RRIEULTEREDI:KRILTD
AYIIFITVEEA.

BRERREGBDREERIFITIRESNDZENBYET COBR LEEDREEAISMNRASTNEY. FRE GBI NS5t HY
353-0



B é’]yn & U] = &Jb %
SEE= Z’] % |

EhIESE 3] (IANTD 7 2 FO#E)

J—-WERY-BvH9R-T70X S.I.C.A.V.
—d=IRRD YYIR-IX—I VT =7y - TYb - O—NIV-K—+T2UF

J
|
\
-
R

TP VR oD TIVOBNERES: CREIVET)

IN—IVJHEDEICRIEER TEFITIRET D EICKY A ((VAL - T1Y) EBEMEEN

(FrEGI - TAD) NERBN—FI - V-V R ETEEEHILET L ERICH D TR,
ERENEDHDESG (RIR - e - ANTUR) BECED<HIEN - HofV T EHEE T 52 ZHTUL
E

i == i)

OEICIV—I VT HEDRMLBEER TOEES LUHAICKRELET,

S SR o s T 1 TS (SRR Ty T BER DY T NDFE) B bR E TR £

FEO0.80%* (REEFHAFICNH BEFAFHDUEEFICET SHEBRFNEILONET,)
EFRENE *_FECREEFTEESDZERBMD—E (FF1.00%ND D5, FFH0.20%) (& AT7 URICHUL TBRILVLVRE
Na7z8H, REFVHERHRIERIIFR0.80%EHUET,

ElEatt J—IVRY Y - By IR - PEYL - IRIXIL-E—-To

b= CEl ST TR - VIR -TPEYS - IRIXIS-AVF—F3F )

IO LV -y OR - PRy b RRTX TN T B
LI oD R Pk TR T X Sk (SIAR—L) BT — A= STl

EERBERIIEICOVWTIE B2 DOFREABBIMEERBEO—CEE%8BZ 254, MEEMEORABRNTONDIBEANRBYET., NI . ES
DREANSZFTREE I AR NENYZIREERLHICEZ 21V EERT R EEBMUTVWETH, BERICHIFT D2 EEDHREADEEA,
MEEMBICHEESZADEICRUET,

J—WRYY - BYIR-TPIX-E-TII—

SR kT H9oRUSSUEYE - UF—T X TP IR

7 VR TAISURENEREIZ: CRRIVET)

\\

5
i}
Im
=

TAREREEZEEL DD RARRORGBZEFTD_EZEREVLTGERZITVET,

OEISKRINETOEMOMSEMEZE T SEMAIBIFICOBRRET 5 CICLY . TRERENEZE
HERUD DORARDINGEZEEKRLET .

QEBMIEFE U GEETH Y, TR TDRVGRICEERMISFEAENEREERE T ERE
BRI AR T LEREHFITIRELET,

QRAEUTEBARICHVWTHIMETII7THUT OIS SEIEH S UEHICIREL. 60BLITOME
HImiie. 120 B T OMEFZFFREHFLE T,

ERDRFHHE

ERRME FRO0.35% % LPRELET,

ElEatt J—IVRY Y - By IR - PEYL IRIX I - TPIUR - H—EIX - YIFYR

Eta= (LG E=Lh J—IRIY - VIR -TEYS - IRIXIS-AVF—F3F I

Bl SRR St J—IRYY - HYIR - TPEYL - IRIXIE-TIL-E—

LERIF2025F9A22AREDHEANT 7 VRDMETHY, 5% UZHBADABHEEINDHEAHIET.



. Eé’]y @. U] = &Jb'

FRIEEHIR

O REEFHAFADRELSICEFRZRITE R A

O B ERREBEFIAFERTET.) ADEERREIXITLEEA.

O NERBENDRELSICIEIFRZESRITEEA.

0 FEREGHIFOH LU RHEMERFUNDEMAFADERKZREIXITVE A

® 1HTBICHIBHREFLIAR—Iv— BHEEFILIAR—Iv—HBLUTINT1TIEIFEIIR
IR—Iv—DEFEMEDMBEMRIRICH I SR RAMELTENENT 0%, BEtT20%LUTF
ELET,

7R DR B

FRAIELT. BADRER (BA22H. Z7ZLU. AKXBDHZGIXJBERB, ) IO FIF - EEHF N
SIUTBR(FHERZSHET) MSNRBHEEITVE T 2L BEMEBAKEPTHIZENRFIC
KO TRBEZTNBNCEEHYET Xz BEMEA NG TA (1AO=15M) 2 TESHE
[CHENWTEDEZEITICEDBYET  FHFRDDEENZILWSE LU ZDEFHAICDOVWTRIET DS
DTlEBYEE A,

1a 28 32 4 58 68 74 8 9a 10 11a 128
266660060088

KERIFAA—IHTHY RO EEDZIVNE LUV ZDEEEICOVTRIET BEDTEFHYEEA

RSN EEICEANDDIERR

HEET. FARFEORRBEIFERY  REEHOREBEED SIILWONITD T, pEEHIOND &,
TOEFEL D EEMBRLTHUET,

REEACTHEEDALNOND A XD

AheE
B =2




TPIRED
575 k0RH- e

PN EERCEANDIERR (k)

AECE I SHEHREPICRELZING (BEEFROESFNES LUFHIRZE S UFTER) EBA T
XIONBBADNBYET, UD > T I7 VRO EEDKEI ST UVEERIEICHITET7VRD
PERZETRETDEDTIEHYE A

STRAREPISERNGED S OB EICH VN TE, HEERRR ZEEBA THlcz{Toima . HHRERD
EEMEAIRIHAREHDEEMBAL LN T FEI S EICBRVET,

XpWEE DEAHICEDE DENRENOTHDONET, PENRE L ORERFROELFNGOREERROTMEEET
RN ERIELE (U BB LY ERIICRRU R SFIRES LUTER) ORGHAREE (FEDEMREDER. BIEREZ UL
MEEN STTAREES|IVNZER D) TY,

STEHRRICREREVZREZEEBR TRILWONDIGE

AIEERE N SEAEMEN LR UIBE RIEAREN SEEMBEN TELIEES
10,550M
HAchR#5*
10,500@ 50M (D+Q) R 10,500/
50 100M )
8 | (3+@) 10,450M .. 10,4008
500M gg """ o) 5008 ~.
(G+@) % | 450M 450M ©@+@) | L4 HFION | s8@s
7| (@) ©@+@) % %’: SOH 100M
_________ /S0 A PO R V. g [ ©+®) |/ ... 10,300M
s s - # P:)
% % - 420M 4208 | (%
8 & (+@) ©G+®) |(=z
%

——————————————————————————

- - - -

HUEARE R SEREH SEEREA HIEARER SEEREA SEREH
S ECHD P S SECH b [T

* EROHRINGRISU T O2IEE TS NE T,

B FINED
At s (D+@)

K ERIIAA—IETHY  REO DI EFRCEEMBE TR T DEDNTIESHYEEADTIERIIZT L,

LFERDOEBY . PEEIFFBIERICREVZRFEBA TIONDGENHUETD T, TADREH EZEKRTNIRERDIGSICIE.
TSOZHFICHSHEABEDMEDRED T T MRBDEEDTFANZ LB TARDILRUICEY KT 7 R OEEMEBENRMT S &
[CtRIBELLETL,

BRERDIT7 VREOBAMREICKL O TIE, AEED—REE(EEERHN RENICIETAD—THLRUIC
BT BIEEDHYET T7 U RBARDEEMBEDELNVH, IONSEEEL VNI H O
BRtRENICTAND—EHILRVICIHETECENBYET . TFRD—EILRUICEZE T DT 1.
FTAILRE (FaloEcsE) & UTIERBDIRWVICRYE T,

PEED—ENTAD—ERILRUICHLY T35S PEEDEEINTAD—EPILRUICIHLY T II5S
=P v
O AR
- JEE AN TN A IRS (FRISHESR) & ‘o QCEHP TN < TTALRS (HRISES) &
BERD REHICTAD—EHARLE BERD EEMICTAD—THLRELE
BAWE | | smasme| 2o rwrE BAME | | smesnE| 2o uo oo
(HABERITTA) HAEME | nme eRsme) WA (LABERITTA) HAEE | nme eRome) WA
BREA JERBHRV R ET ERITTA IR\ E R FT

L@ENEE - ERTA GRERD I 7V ROBAMEE) = LRSS ADSDHEETT,

TTAILRE (FRSEE) - @R AE NE3E;ANSDHEETY . DEEDIFRERDERITARE. TARILRE ERINEE) DF;ZITED
LET.

CF) ZBNBLECXI T DRSOV TIE BE T - FHEREFI DO D7V ROER - #ie] 2B,



J7RDOER -

HEMICOZ O TEEMEN TELIZES

D RHFRBEERLICHET DHA
KEROUS— (BBRIDESDS) H0%ARE

XZDETIF FHDUI—VZE—FERELTVRIN REOELEMBEATISEHEFCIVATSITET S HY, e DEEHEFLLE)

UETDTITHERSLETL,
- R
C00R L I HES i SRS
--.... |480ml} | Zs0m il L | s
N Rl o
“eon|390H } 2,030M
~~~~~ »/3108 Hiite
oo [Z5OR L2808 |
2 %
9.0008 | i % 2 5
#®  [s00m b2 #% B A
£ [loodlQ i & 2
= 75309+ 2 ) %
1 # * 2 7,220M g &
® % E - 6,970/ -g 6,970
i} 3
= & &
7
xagEps 1 50=175
| | | | | | | | i | . | |
) 5SEBFK 68 7%8 8&R 9 10E8 6EEN510FE
EJQOL

@ EEHFREEICHZ . SoBix GHERZEEAFT.) BT D5
KERDUS— (BBIMIHERAH) H0%E{RE

XIDETIF FEADVI -0 ZE—FERELTVETH REOEEMBENBEEHFCLIVATTETDCENHY, e, PRERFER

ULETDTITEBRLET L,
3 =2
ﬁ e
m ||| sme
s 1,7708
e
1,170M
. 4808
’0,. Pl SEE
0"‘ 940M 1,420 6?5—5':3
|| sme '
7= NN 760 JIakE
9,000 » & 5 o 310
# % . W 6103
7,230 » @ B2 4
% |set08| 2 @ _
il 7= % N
# £ fe60M 2 B 2
. G &
XERERS 1 500=1731 # % e | FLeR
fi
# =
| | | | | | i | . I . | |
1) 5EB* 658 758 8%RH 9%R 1058 6FEENST0FR
ETORI

* 1 BRSEINESIE S D (C XD ECERRTE (UL VERIICRBULRSFNES LURERFING) OS> 5BSFNEECHANHYTT,

* 2 TEBSFINGSE YD LD EERIRILE (SR &Y ERICRRURIFRES JURERFRE) DS 5ERFNES SUNSHREEESC
BERHYET,

(F) LRFAA—IRTHY  REEODERIR CEEMBAZRR T SEDNTIIHU K EFADTIERIZSL,

INZFDEEFHT UE HKEBEIBEPIC/RRENSTILONE DI TR RERF R TOREEMBOKECEADS FBEICHEREHL S
XIONBEENHBUET,

EHMEORSFREZHRLICORELZEG S QRAFNRICMA CTHERFNBEDELZHEEDERE
HEBROEHERLTVRTHIZIE OD6FR TR FRBICHZRAFREZRLCHEESIL >,

(GEEE )

ETOREEMENTELTCVET, —FH. QTIHEHFREICMA TREBFIRBBLE D Z DR LEEH. RN 26T M 4
DEHBTBEZDHTSICEEMBNATEL TV ET. QD6EENS10EHECICSHEFAET

6,000M8% (BN 42,030 +55 B 2SN LS 3,970M) OIS FiE DL . EEMIEIE HES
3,000[IC>TVET, EROFICH T, SERZINHEZIDBN>LIBE . B THEDEEEHED -
EE(fEE$6,970M (3,000M+3,970M) ICRYUET, HERDEREAER




®RBEURD

EEMROEEER

REEFITREEEERYETT AT 7 VR EBEDHS5BMAHFFICIRELEIIOT, £
EEEDEBUE T Xz KBDOEBICKVIRKRZEZRDICENBVET LD O T . THREXRD
BTXDREFTEIIMRIASNTVDIED TR EEMEDTHICKY . BRERY . ZRETE
HEIVRAEZENRBYET,

ERMEICEUBRFINTIHRERDETXICRBLET,

EREHER \

IR—IDIJHIBADIBREICHESURYD

IV—IVITBEADREICE. SHEEDTIRADRBELEU T AVR)— - URIDHRTERFTRD
EORBEENBYET, TARDOE. HEDIRA - BELED )R IPHE - BA - BEDTIREERNLY
ATV &, TRHENNT<IBIERDRNI EDNSREENMELS REMEDE VBAITHA., TRIC
FOTIRKIEBRRZETHFNERBRSINBETREENH B E (COLSRIES. AT 7 U ROEEMEN
AE<TETBEAHEEPERECHST B3NN+ LREEEEB IRV EICK VRSN HEBAH EHIR
FTRIENRBYET,) . ABL—MOPEOMIBBEDEICET 3 IR MOEENHULN & ERBIDHRF
HIE FORRE. BA EDESRE L ORIESENEITOINE T TOMICE . SSHEEDEVD STHDEREIC
B9 3+ 2REHRNAESNAL, 530\ (3. —BICEREITRICHTERENLVECHN TH B, &L\
MREtHYET,

IN—I VT EENDESEZEDRATTDEVMESIC DV TIHMERYRIRLYE<SRYET T2 IV—I VT
EEDOESIL. BEEDBSE TESSHERU T ENNICESVABER) X IEETREEISNET,
IV—IVIHBADREICH > TlE. RIATHIRENTRELRVESDHEE CIREETIENHE
T3

RFREVRY (MHBEZEBIRD -EAVRD)

FI7 VR AERFERENRET HREGAHFZHANTIOT. AT7 VRADREICIE. BIHRE
[CHDBEBEBZFDI XS TR RIS CEICRYET  —RIICEFOHISMEIE. EFNERTS
ETEL.EFIMETIDELERLET,

Xz BEHEADREICIRU T BITHROEBTRITEDER) R VEHVE T —RIC, BHOEST DIE
SLUERIRIE BFERBNRVIEE . KIZRTROERENMEVIZE | KELBBEANGYET,

SHBEHIRY

FI7 VREHERSFERENRE T INEETOREEFIIHFZIEXRENRE L. RENGREEIC
DVTIR RAIEUVTHEBAYIITVWE B A VBT AT 7V RADREIC I ABZES R IH L
T ABL—MIEHEICKIBICEE T 5 ENHYET AL —MMI—RIC, AEBBTHIBOFRE. 57
BEANDRBEXVYEDER, EMOEFHZDOMDI XIXRERNERICEIVRESNI T K. 28
L—h& ZEBHT - PRI|BITICEDNABEEREOHDBERICE > TEEE T SHEREMENBVET,

TOMDEE=

ORENHENHFREUVEHR THROBEEZFH TIIUENEURGESOELIMEITISZICHEVTHRRIENIZE
UIZBaFICIE —RHRNICHEABEDORIMENMET L. HIERBLYKEBICR\MER TRAT IS ZFRNIEP
IEIENROSNTUERS CENRBYET . NS BEMBENTETIERELY  REDHHRAHZFIRT S
AR R ENEDHEZILVHEET SAEEEEHYET,

OAXT7 VRDOHEEWEIICALTIE. EREMIREIESE3TROD6DHRE (WHWDBI—-UVT - A7) DBERIFHYE
o

) R 5 EIB(FF

ERF—LERMIZUEUROEEEERFIN T 7 VROV R VERZITVWE T UROBEEEERFITIEERF—LA
EMIZUINGTOERAF—AICKYBRSNLERIVIVDIRIKEEZE-_FIITL, ZERAF—L. BZEAZHD
UROBRABERICRELE T,

UZOBRHNEERIE. ZEXSHOBERFIBEOARNSBRINTHY  URIEEEERAINSOREFRF
(T7 VRMEBEICKEBRHEBZSADHIMINLEREEICREATIRREZHET ) LU T HEQIREFEER.
AEVREREFZARTITVE T T2 URAIVRRZERL. REMN) RO EEDOBE Y S REDFEFRDRENE
UROEERERICDOVWTEELEXT,

ZASHTIK REMIROEEICHATIREEED T 7 VROEABEE-YI VI EXETDEEEIC B
HISRDFRRE - RELREZEITVE T,

(10




‘®RBEIRD

2ER®M
FRIGBBEDEMTHY HROBRRERITZEDTIEBYEE A,

RI7VFDERBEEERS LU I 72k EMDRRG
7 BRI TR AEMERDHERS BEI S AL DEERDILE

- #R9 : 20204 75~202546H #R9 : 20204£75~202546H
180001 o 7> RO RIE (5580) 1100%  100% —EAE
— e SR E(MEE () |Z| —5E
16,000 | 1 80% 80% | BB
o 62.7%
14,000 | 1 60% 60% | >9.8%
42.1%
12,000 | 1 40% 40% |
22.7% 0
20.6% 21.5%
10,000 | 1 20% 20% |- 288 415.0% * - 15.3%
.
2% 9 7.1%
~ .||||II|||||I|III||l|||||||||||||‘|‘|||||||II J O, O, 1 1 1 1 0'6%\ ‘4.9\A‘ J
8,000 I I|||| II O/O o/o ’-2'1%
-8.4% -7.1% 58% 5.0 -55% 6.1% .7.0%
6,000 | 1.20%  -20%|
4,000 ‘ ‘ ‘ ‘ 40%  -40% L
2020/7 2021/7 2022/7 2023/7 2024/7  (&/A) A77V K BA% SLEN FREEN DADE SLER FEEE
o FHEEERIZAXRICHITIERIFEFHOEZERS ® 7773 R T77RERKRWBEET ZAZEEMIC
KRUEHEDTY, HETEBRLDITERLIEEDTT,
0 INTDEBEEISANE T 7 ROBETRE IR
F A
o BN 7373 BESEROZARICHITIERT
FRNEEROIYE BXE-B/IVMEZRRLUED
DT,
0 BEETTADIEN

BAk  REMK(MIER (TOPIX) (Bo=HAH)

SEERE - MSCl 27491 - 12797 X (BEEA A FAX—X)

HEEY : MSCl TI—2>7 37— Y A>T 97 X (BEEHAH HN—X)

BAE{®E : NOMURA-BPI Ef&

SCEEE : FTSEHFREET > T Y7 R BR<BAR.HANRN—X)

HEEE : JPELHY - HNANRIRADTFYIRII—I07 7=y -7 0—NI-F1N—-T714R

(ANR—2X)

CISREE#IIEE (TOPIX) DISFED KO SREIMAMIIEE (TOPIX) (CHRDBEFZ(FEIR(E . RN IPXE I E/Z IR IPXIETR DR E
2O ETT . IMSCIOTH 1 1 > T VI ZABLOMSCIIR =27 =Y A 2TV AT 2. AN EEMEZ D fth—1)
DHEFIFIMSCIT > 7IBBLET s MSCIBLUMSCIDIERRDIRE. STE. BLOERICRES T2 Z DM RTOHOE (LU FHEIIL TIMSCIEE]
EVWETD) [F MSCIDIBERIC DV T—IDRE ORENE. IEHES . T2 4. ARESIOHEENADBEMZSAEITH . CNSICREINE
BA) ERRIICHBRUE T - MSCL ZDBIHESH B LOMSCIEEE(F. WHERZBEICHVTEH. EFIEE. S BRBE HEyia=.
HMEHEE RENEE (RAARESAET) DLUZFOMH—TDBEIC DLW TEHEETEEAVFEL AMSCINER(ICLZERNBEENEVBRE.
MSCIDIEFHREEREIETRM LU TIE580WEDELET . CINOMURA-BPI EEOHNE EE T BN 71T 21— v )—-U—F&I Tl
TAVTHRRBHICIBELET . IFTSEHFRERE 1> T v A (E. FTSE Fixed Income LLCORIWIEIE ToH V) F8EUCBIT DT R TOHEF(F
FTSE Fixed Income LLCABLTWET . JIPEILH > H/INAUNRUR AV TVIR-IN—I 27—y -7 00— /NI T (.
JPELAYF2)T4—X-TIII—IRBLET .

OBHNDIBHI BBV RBUICLBZREZREL T AN—ADEH AL THIET,

AT77VRODEEBIREEEMEAS FUCFEEERG. NS HEE BI5IE) 2D EEBICHBIRELLEDEARR
UTEHE U BAMERS U BEEMEBADFREZE RN EHINTHY . REDOELEMEAS KU RROE (T ER
(CREDVWTHEUFRBEEREBRRIBEN HIET.



ER

=4
RNTDOEBEAEBIIEEELDIR—LAR—IFEIIREGS2ETCIERWVEEITET,
TRIGEENEETHY FRORBERITEENTRBYE Ao 202556 H30ERE
WEE(EE - fEEDIHERS WEE(EE - WEEST
2015%7HA1H~2025%6H30H O (HZE 2,334H0
18,000 e e (2 AEERE e | 0 [MEERE  122.76M
16,000 WHAREGIEESE (D B EEIRE)
14,000 600
12,000 178 3.9%
10,000 400 314 4.5%
8,000 i 678 1.5%
6,000 00
4,000 200 PEE 28.6%
N 2% |
2,000 IIIIII.
0 . . . . 0 BER 58.6%
15/7 177 19/7 217 23/7 &/8)

ONEEBIREEEMBS SUHRMABER (DEREEIRE) (3. EHEE B5IE0) ZHEEFICHRELZEDEHBRLTHELEZEDTY,
OEEMBL LU REFREREMEAIZ. 15OLLYDMETT,

B EO#E (1 AOHREY, Hi5lE)
AR
4% | 10  10M | 10M  10M 10/ | 10@ | 10M | 10/  10@ | 10R | 10M | 10M
OERRRIC L TlE AREDEINENZBA. 55V FARENZUDNBNBENSGYET,

BT ER5
120H |9,140F‘3

BIELEFEEDIKR
A L ER 1%
#ma | mm | =
T—IURRY - H IR - IN—TT - =Y - Fyb - O—Hlb - K—k T+ 7 BETS 95.9%
T—IURRY - HyHRUSSUF YR - UHF—TZ - TPUR BETS 2.7%
FEMAT7VREOBEEDRE
T—IVRRY - HyIR-IN—I VT - R—ryY - Fyb-O—Al - K—bT4U4  BEERSLLE* —_—
= s . - 0.0%
BIEE fan o—kY | HE PI746.8%  soprn-s e EK233%
1| XFYIEAE 2029/3/1 8.50% | 4.9% wEosy 0% 9%  SognLra
1.5% 4%
2 |1urEE 2034/4/8 7.10% | 3.7% oy i
5.8% AN 3.1%
3 |[1URRYTEE 2030/7/15 6.50% | 3.2% PR, s
LT% Jb—-VIb
4 JOVETEE 2028/4/28 | 6.00% 2.9% > kxmg g 1.6%
/ 0.3%
5 | EFIUHEE 2032/3/31 8.25% | 2.8% {75 e f R
6 | 1URRYPEIE 2029/3/15 9.00% | 2.8% = | I,
7 | XFYIEME 2036/11/20 | 10.00% | 2.4% - AR | o
9.7% 6.3%
0, 0, . -~
8 | FrImEE 2029/11/29 | 0.05% | 2.2% Y oA
9 | FSVILEE 2026/7/1 0.00% | 2.2% 10.9% ML3-US
; 1.1%
10| IS IVEMK 2029/1/1 0.00% | 2.1% T F S "
0.4% g%’;/\“#l@) [P UN ?I%I <V 6.5%
BRM:20.7% @ Ly p07AVYh MoR=T bt . 7IUN19.2%
*REMICIV—IVTBEICKREVTVWSLLEDEEHE100%E L THELTWET.AIST
212,027 (BW) RIvavn#dERELTHY, ERMSHIYa—k~ GaY) RIvaY (FUD
ABTHMEIF) EUTIRSTIV-FT 7V (LbE:-0.01%) . OY7 - b—T )b (LhE:
-0.03%) . &BERIL (LLFE:-0.09%) DERENRSTVET . BH., EROLLEIFE. OV,
Va—MAEADRIVIVERFHULTRELTVET,
BRI RDHETRS
(%)40
7 e e o
0 I 1 . - —
-20 7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777
) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ()

OF T 7 ROUNERIF, Y& S EE (Fi5150) Z A EHICHRELLENEHRLTRHHELTVET,

OKTPIRICRIFI—VIEHBYEEA

02025 FI3FH 5 BAEGFREER S COMSEERTUTVET.

12



Fi - FEEF

R K B

A DA

BAICDWT
e HIR

BB - g
FRIAS(TD
ks S UEGH

{S5EHAR

®LE=E

REH

R3S 5B

ZDith EXEDIRER

N
EREEE

BRI
(BADES)

RFGERHICEDTERYET,

BARAHOEEXRHOEREME

IRFGERHNIEETDAIXTICEZILLET L,

RFERHICEOD>TERYET,

BRERARDBERBADOEEME

RAIELTRERABNSEEUVTSERBBAN S, SHRAHDRGTRLZ
BUTHEXBLVNZLERT,

REEEZFIGIAT. Z1—3—J3EFEREIFE U<V o2 T IV JEE3ERG |
DARFAFZIZXOVRY, Z21—3—2E LRI TIVODIRITOKRER
HFLU12A248 UTII7VRRERIEVWWET,)

o7 ROKRER] ZHR<BERBORUELTFE3IF309 X TSR
EHAENFHRINTT UIZENEHHDERARN I ELET,
KERFEARICE S TSN RBDHBANBYET DT <SDURIRFBERHIC SRR L,

2025F9H23EM52026F3R19HXT
(AR, EECHAf s TRIICRMA SRt EERET S &ICK O TERH
INEI,)

EEMEOESERZMBICITORS. 1TEE1BARYIEAU EOXROD
CHREEIFRIDENBIET,

EREmIEREIFTICH T SEREI DELE AEBEENE | DFIEZ DM EIERR
ERNHDEFL CBAS LU CREDZMZERUERZRIBICRMTRD
BABLUCREDHHAHZIHIGENHUET,

2028%F3A22H%T (GxEH:2008F3H28H)
BRI ERBANERN SIS EI TR TH L ERDEBAR. ERPHEERT N
TEET,

ZIEDOHBOBN30BOZTREIZSCEEROIZHEFICITELEREDD
BAanHbYET,

BR22H (L. AEXBHDHGIFEERR)

BRAOREFFCFRAE UTIRBEDDEZEITVET . RETRHIC L > TIEDEEE

DERENFRETY,

SOERRIRIC & Tl HRENDSENEDBHBE. 55\ EHEENTILONRVNBENBY
ia—o

5,000f8M%Z& LRELET,

REZTOIHARIERREFRBEICHBLEI.

F2E(6 AB LU 12 R) DARFER H I UEERF C AP DERFBR R EZETH
UeRHERBEEE/FH L. Rt ZRB U TN TSR EICHLTH
BEUWEULET,

R LI IR EEFEE U TN E Y,
RI7 URIE DEREIERRHIE (NISA) DERNR TIEHYEE A,
oL IERROBEA L HUEE A,

®




-+~ o~ E:‘; FE‘. 'J~ S
:
g l‘b ° a ;|::| #

I7FDEHRH - HE

BrEENERENICAIETIER

BARABDOIRZERHDOEHEMEAC, 3.85% (#i1h3.5%) = EREUTHRSS
SHNEDDRERU THERBRELET,
AR | BARFEE | KDUKERSRHCHHVADELERE BABTRN LR BESECBEI.)

Lﬁ%)\ﬁﬁwc;\ RS LU ERIEICRIT BRI, @56(:%)\!:!%5?5%%%?%3@}

FHHlE U CIRFTER DB DFERI T,

nekR | EAMEBRRE QU

BREENERMETCHENICRIETSIER

MEEMRRBRICHTLT

e E%1.023% (84K0.93%)
(ER)
P URDBR
éﬁ ?%%/\gﬁ £%£0.055%
EmiEn 5
ERTEEH T BmREE ERARSEEDEN F (Bix  0.05%)

+ Wz BRSEatt N =
(RSB | e el BA0EEE a0 F2£0.935%
EstEmonEs. | | BB0 s - BERE BRSO K % (Bitk 0.85%)
HBYQIO7UR0| | AE |y —
SEEREICE

J7URDBEDSE F#0.033%
FHAHN SDIEROET % (F4k  0.03%)

ORENRE T S REEFALSS

HBEEEERU TR
B2H BELUET,

FHR0.80%=2E

f%iﬁ@ BEENat L FEO.80%EE

=

XENLTEE (0+Q) FH1.823% (Hiid) 2

XOEREEERIEZE LN, D7 R OEEMEAICKRINEK T, 0H BtEHRKZIIET
BT DOEEITERMERN SZHDONET,

EEERE A (TS U7 U R DB RS B, FIRIB A SN S
_. i PN ESRTE DB EEREE D EE0. 05 %045 % LIRS L CRE CHAET LS,
ERBHEORER | mataicr3ER T D8 S CEMERN SN B IZH HANIRE
E AN AR R OR BN R E ST E L USIONET,

Bl EROSEEETHN CAEEHE CRET 3 HA0HMAS
TOMDEA- | LRZOMOER - FHRE EANREERES S CRELLEDESH
Ee H9,) [FI7 VR EUEREUTHBMICCRBUEESET R BRARRSIC
FUZETBEDTHY ., BRIICHE, HRESERRT B ENTEE LA

X EEEDFHRFDGEERICOVTL CRERDESEN 77 VR ERBEINSHBFICEU TCRRUETD T RRTD_ENTEEE A,

b B




Fi - FHEHF

MEIRICECHDFHRISERAINEKT,
UTFDOFERIE BEAREEDRRBUXNEFOHETHY  RRMAEFICLVERLRDIGERHYEXT,

B 1 W B2
5 ERBE TERESY | RUM@CUTEE BEHERIHLT20.315%
BEEOBSLT| FERSEY | wrrmy | cmp B () BOLUERHOES (L) 1C
e 1758 LSS R o

NEREREFROBEA RO T2HRICIE ARFORENERINSZEN LU T,
LRI 2025F9H22HREDENTY,

BH, BENESNISGEIZIE MEENEEINDIIGENEVUET, T EADSEF LS FERVET,
FEDERVOFFRIC DWW TIE, B EMIRE I CCHEIS NS e BEIDLET,

(BEBR) T7 VFOIBRER

HEgR(0+2) |CEAERGANLE | QTOMERAODLLE

1.94% ‘ 1.01% ‘ 0.93%

O WEEAEIF2024F12824H~2025F68B23HTY,

O SHZRHEFOBR-ERBICHN ST2BROKRE (FRRICL T, BEFHRL StERTFERL SLOBMEEFIE 1#ZR<, ) ZHHh DT
SEMEOEICHI O IEHEMAE (105 72Y) ZRUEETRUEREER (£X) T7,

O ZOMBRAIZIX REL T 7R (KT PV RMEAN TV SIRERETHES) (CHDDBANESENTLET,

O RELITPURICBVT, EERUANIEFENTLVRVWERIFEIHL THUFE A,

O AT7 URDEBAEKREL I 7VROBRIL, St ESNZHENERDIZENHVUET,

O NSDEFGZKETESETHY, ERICHREUCBRADLEREERYFT,

O RIS OTFELU T WREMERHRES (2hhR) ZIBLIZT W,

I’JI’:TJ%',
7JH

FHAPTIEEBRLE
BREEALTVWET




	交付目論見書
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等


