. 8¢Ab

BERRERIM—REEBRTHEERIRR

HRIEIEER L K— b

(FAAREEFTDERRR)

2025%F12AXK

13RI ENE DR

RE(SFEDR

REEFEDERRT

R—y

NSV ZAR20-1
NSV RAR20-2
NSV RAR20-3
NSV ZXR20-4

SMAM - ¥ILF 7ty bVJ

SEBR

=HERDS 7Y bYRIAY MERABH

=HEREEFSTIU-%0m
XXX 1NsURANCE GROUP

MSPL-2108-B-0252-00



| SRR EEAL R— MESEVWERELICHRST

LHERZECBUELBICCHEBVWEREERVEIA

- HERFCENETTFCHL, ZHERBLETSAIYU—EGRDIFAE. X2 (BERERIN—REIESITE
RERGRIR) ORBIBES KURHIBENECDRENRE T HRERTDERIKAZRRT DCHDHDTHD.
RN DEES KOS EEEOHFZENE LICEDTREEHD T A,

- HEBICEEHINTLVERARBFICHT 2BREBEDBDTHD. FROEAURZTRESDVIRILETDHD
TRrHEODFBA. Ffoo HEARBEFEOERKR] [CEHINTVDIAY MERFEERHERFRORREICEDLE
DTHDH, FEFLRBEEINDZENBDET,

- [BAREEFEOERNR] . ERSHIMERT 2ERRSZ=HIERBLIS AV LD SER/HRELTZD
FERHETDHBDOTHDH. ABRICALTIE. =ZHERBETSAVY—ERDBEDICLDBDZRE. =HERBL
T4V —EalE—IDEEZEVF A,

- EARABICOTHLCF. EMENRXMER EZOHE TERRERR) | [TEHNDOULED - HIF] SRU [HFHIED
EDULHED | FacBLEEL,

CDRIRBERICDOVWT SRV IEETEVL\EEIA

W5 UXJ(1CDNWT
ERIBIE COERARBIE. ZOEAEREICEDVLTIFROIET(RIEEE. BNILRSESHETEH
(&R) ULEXT. FRIBIEDEEK. FICEANDHR - BHFFICIKE T IRERFITEFZELT
BRTNS ). HKEPEFMBDOTE. BEOEZEEICKD. BHNILREEDEZTIDICHESD
BETEEL VAT NcFRERIZ TEISTEEMD DD . BRDBEUDIEZNHHDET,
BCaBVE<ERICDWLT
CORETIF. ZHYHER. RIREFRESLVUEEERABRESEEZCEBUREETT, FULLERR—Y [FEER
[EDWC] ZCEsERIEELY,
WZDfth
- BERBREIFHIBEDELD2BAFELE UURESTEZAVEIN. CENENRESTZEEREITDH0D
TlEHOFEE A
HRIBEDIZ Y TS A ADEHEF. FHRIBENRENRE T DREEXDEERETEATFLE—HUEFEA.
CNIE. HRIBENREETIEDENICFEEZNDOESHFICHR CT—EDRESZHFREI D ENHDHTEP. Ay
N TS 4 ADFEICHD IRIRBEFBEDERAZIZRT DT EEHICLDBDTY,



CDIRBROERADEGSTE. U TOBERADGSTEED T,

CEWIFICCRIBVLETELER

15 B B ® E H B HA

BRIRNENDRABIC, —HFARRE
D oERLET,

LEIER | CERNORESICHNELER —BRMRBRRID 5%

HRIEE TOERBERICCRIBVICIELER
TROBAEZRULLET, 12y RIS/ RBEHESNET,
" B B 8 g A B

LR 15 8~50 5%
BUSECELTERL2.37/%

DER 51 H~605%
BusBctLTER2 4] %

(IR TR DM ECHERBRRSUIC ERDERD /365 %FE UceiEsE
" RS EE TS I DEH it | 61 70 BRERUET,
ST o - 5 A T
auemcLTER2 50%
DYERS - 71 B~80 1%
BUSBECILTER2. /9%
e RIMEDBERSICHLT e o
EEER s T —— F%0) | 875w E—Dagﬁz@ 1/365 %% UIcaiEs
A% ) BEEZRUETD.

- REREFRER. T (ENBICBIIDWRREDEFR) ([CLOTELEDETT, TDH. FARICHITDHRKRED
HEnE ZNFRDEEDHE. DERAGOBRICCHRBVCEVWCRRERES. RERCCRBBVE RREREDELED
BabdDFRT,
0 - BEERBERBEIEERNEZEEH U CVWET, O, SEMERREE. AMEIESOTTETHR. ERBREDEH - Hik.
BEEEMSEONNSHEDDDEITH. BEROHERICEEPEGZEET S CENRBLCHRRIDENTEF B,
CNSDERLFEET 2HEEEF. FIMENEZOREEENSEET DD, FRHEDIZ Y IS/ RICRRENS L
EBEDET, Uehio T BESKIEFINSDERAZEENICEETOLEFEDET,
- BEERAEREL. ERFEAORE. EREERDRXEFEFEDERICKID. FREBSNDOREMEDHDE T,

TER

BITAHLRICCRBVLIIELER

BITEURORTRIREREE, ECRREZTILS O DERB LURRZHOHRE E (L UBISBRZRIRT HIRT
BHEINFT. INSOBEAICOVTIE. BITEICBIT 2RRMEOEHD SUMEICIHL TEZORROBHRES (PE
R, PEFCERE) [CEOVHDEREDID. TMABICEEE > TLFEA,

EEFEEZINEN. MEFERTINS KUFEBITRNICKSFEHLARICCRIBULLIELER

B B B ® # A B
SEDU W S0 \ i
FSEIRH ! FRBCHLT 1% | FETLBICHEERSD SBRUFT,

¥ FECBAIE LRTY ., H. FEIFBEARROEBERZFEIBZE8 U CERULE T,



HMARERFEROERRKR

SR DEH © /8T > ZR20-1,2,3,4 \jbé_\ ééié

SMAM - ?IVF7tEvbVJ

BEDOLAR—ME EHERDST YR IR DAV IHEEEA T EFIBT LI ERZFICKYERLI-EDTT , BZDOL

KR ORBIE A RLE RO THY . B EICERSN S LA BHYET , 21, 2O ERME-RL RS = . SIS
BLOTIHEBYEE A, WBARMEIET 5557 MBS HBEOEEE RS L0 THYTEOERRLRE S5 SEHRERDSFLYRVRIAIE
FHLDTEBUEE ko Mo DEHIAS T o2 HH EH BN RSN DS . ThoOMMFHEEE OHBO—5)

DIERIIE. L ORFE. HEERELET.

[SMAM-ZTJLF7+tvrkVJ]
¥201TE1AIBIZ 7 7 Y REHEER M =LE LT,
(EEA/D (EFE#)
TSMAM - ZILF7Ey bV L2015< BRI EREA> | TSMAM * JILF7tY bV J <BEHREBZRERER> ]

DFLLT. IMEAGY O—/VLFCP—SIF- 8% 73R %X 4% RC JPY 77 R 1D SRS ~DREEEL T, EEHMIC
UTOERZTV., ERUMEOREZBELET.

(Db—=%)L-Y5—2- 2Dy TEEIZEL . REMICEAZEUH R EEOHRMIEREMRG| . HHEEMWMEIFETVET,
HEEBEMIG| EHEEVIGIFEERTICLLHYFT . . UN—R- LG (ERGFHAFTERED EER
TEHEEMNBYET,

@Qb—%)L-8—2- R0y TEE| [FREMIC, AR A BRERFIREBRBICKYBRSN T T BRI EBBITRE.
Bl . BERDBRMEENSERSh, BALEIHENFERCESERESNEARBELINET, RFBEHRMKS
KE. M. BROBEHF DI oBESh. R X BREERORES L RO REANMBRFREBROES LLRLLGYET,

(@%Ej%(ﬂ‘;;gzv;gé—iﬁI:ﬁ':'DT:&L HKAREBREEHFREBRORTHCEALLE RIS ENFERCED

BHRTRE °

QREBRAAHF~AORBLEEL, RAELLTREZREET .
XEEHMA, TREAFICE->TIE, EROISLERNTELMEENHYETS,

@ER=EME OEEMBELLUMEELRE
128308 BIAL
fe.000 %8 (M) 11,648 -34
MEEREEAM 141,596 -1,071
oo L W
5,000 OE%E
15 H 31 H 61 H 14 R RE K
J7oR | -0.29% 1.34% 3.38% 2.93% 16.48%
a X WEEEEH T HREMEL. SEMBERE TS,
153 1749 13,9 2143 2349 253 TEBERE. ERORERAEY LTELEYET,

W AR, EREHMIERER TS D77 FDREHF20156F9A24ATY,
B JS57EBENREETLIZADTHYIRDORRESNRT LD TRHHYFE A,

QL EMRL (2025412 5 30 A BI7E)
FHA L3

BEETIS 98.19%

HE%E 1.81%

=1 100.00%

KA & EREBERN L DLETT,
XEEEFRAFOERXBFRIE,
TMEAGY B—/\)LFCP—SIF-{&# 75 A% 4% RC JPY J72FR1TY,

CORBOCEBEW/LEZLZVARICOVTIE, BEIC[HEFIEBEERAL R— b 2 CBWEELICH > TIORE D
CEVWETOT, T THRECFEIL,




HMARERFEROERRKR

LRI DEFF | /NT > ZR20-1,2,3,4 \it\}i\ ééié

SMAM - Y IVF 7Y VI DEZRER

l:d)1/71-3—i~l;t‘Efg#ﬁEoi7t‘g7*9;>;fa<1§§ﬁﬁf%L\Hﬂl&gu:'rf_#ﬁ%l:;W’Eﬁiﬁ;g%wggo 1..‘_0;—[/

R hORBEEREERDEDTHY. HRTFELCERINBCEANBIET , £1. L0 ERIE- =2 AR a = v 2 gy
BLOTIEBYE S A, MEAEEEIET 5557 MES X BEOERETT LOCHYFEDBFRREHHR =HERDS7EYRYRIAVH
FREDTEBHYEE A, Mo DERAS TR S R ENERENSBE . ThoORMFEIEL DO —

DDHFIL. ZORAE. HEEIIRELES .

(BEEH SMAM-<ILFFEIRVIS EEFE DT (2025512 H30H BIZE

[MEAGH O—/\)LFCP—SIF-{EHTS5AH%R 4% RC JPY 77UF])] X31VArEREADIREESH-T—4EBRLTEYES.

OEERSLE x1 OEEMLERLEEGERAZE) x2
BERY BRERNZ BERSLE BELE
E R Bi{Z225%Y 10.1% 6.9%
KE%HK S&P5005# &Y 10.1% 7.0%
K KE#RK FREY 1003585 10.1% 7.0%
ER ] #E = a1—A-RbyIR508E55EY 10.4% 7.2%
ER i #E =X KA1 YDAX¥E#5E 4 0.0% 0.0% .
EREEOHRIE. A1
EREZH BAR10FEE:EY 19.7% 13.5% BELET,
= ML = sl £ 8% 6% X2
E% KEESH KET10OEEELEY 19.8% 13.6% RS (5 H A9
- B&51c, BRERDENR
ER B % RAY10FEEELEY 20.0% 13.7% BELEBEBHITLES,
COLE BBEADBELL
AE % % EDEFHE. R TI150%E%
=X 100.3% 68.8% PRttty

o]

O3 -JE—2-RDyTREI DS RIERIEREEDREX

4

BERS BEXMR 15A 3nA 61 A 14 BREX
ER#k Bi®225%% 0.70%)  11.85%|  25.63%  25.48% 180.44%
KEKRK S&P50035# % 1.95% 395%  12.36%|  15.32%| 252.05%
¥ KEHKK FRE V1005580 5% 2.02% 439% 13.86%| 18.66%| 490.70%
FR AR = a—0-RhyYR503585%EY 1.94% 4.68% 9.64%  18.39%  77.59%
FR o AR = R YDAXIEH 5 3.17% 2.65% 3.15%|  22.41%| 139.14%
ERES BAR10FEEELY -1.87% -2.42%| -4.65%| —6.49%| -10.56%
(S KEES KRENOFEREY -1.17% 0.03% 0.25% 3.53%| -11.78%
EliEe S FAY10FEEE LY -1.22%|  -0.62%| -2.32% -4.69%| -17.07%

X ERTERIL2015F9A24AEHELLFT , LEEBEREIRBRORERAEYEFERYES,

X AAREIELOTHMEESATSMAM- T ILF 7YV OEEMBICRMENDOBIREAELTREZEREGYET, HVELT, EREEEEFILLR—tD
EREEBLOEEHEROA. ENEENSESIEAXREXAOMERA. NEEENSARIEAREXBN2EXBRIOBEAVTHELTEYET,

K EROBIBHICET 2MMFTEEZT DO —LIDEFIZ. TORTESLVHEEIRELES .

CORBOCEBEW/LEZLZVARICOVTIE, BEIC[HEFIEBEERAL R— b 2 CBWEELICH > TIORE D
CEVWETODT, TR I,




BRREE BIRRREH
ZHEFREETFSTIV-EmRRFSH

T103-0028 HEAFRXNEM1-3-7 \ENT 77— T1F > vILENL
BEREK - bRHEDHE

7)—=414%) 0120-125-104

https://www.ms-primary.com




	かがやき、つづく2/組入投資信託の運用状況
	特別勘定運用レポートをご覧いただくにあたって①
	特別勘定運用レポートをご覧いただくにあたって②
	バランスR20-1,2,3,4
	参考情報
	裏表紙


