2026F7AX

EHERBETSAYU—&Ed

;I WE-O-RBv,

AZFEBRTRNCTEEEREERBITREBAFERRK

RRIENEER L — b
(HAREEEDERRK)

[20234%11H27HLUE2025F98 30HLRID &E#9E < F A

YFRIENE DRFR REEFEDRIN KREEFEDERRHT R—Y
BRILINSYZ VAUZZ Y FO—VRINS YR F—T - T RILO—2R 1
KRILINS YR VAURZ Y FO—VBNSYZRA—TY - K RIVO—R | PE—T7 - Py hIRIX| 2
NZ RILINS VR VAUZZ Y FO—VRINS YR F—T> - NZ RILO—Z | ¥ MERRH 3

BEIER 4

Ny E—0O—F (HEFEBTHRTEEEREEESDIHTREABAFERIR) (&,
—HrLRIREVZ [E&ESD ]| & [REED] ([COFTTERLET,
HERIHERIRIE TERY 2 [REED] OERNRZRRULICBDTY,

ZHEFREETFSTIYU-EMm
XY (NsURANCE GROUP

MSPL-2511-B-0455-00



|ﬁﬂ&iﬁﬁbﬁ—h€&%ukﬁ(tﬁk:t

- HERECENBSIFCH L, =HERBLETSAVY—EHdD/\vE—O—F (HEFEBRITIHNTEEEREE
BEER D ERRBEAFRIRIR) ORRIMED LURRIMENECDRENRE T HIREEFTDERIN R ZRTIT DICHD
BHDTHD. ERIREZNDEED JUSIREEEDEFZENE ULICBDTRESDF A,

- SERICEEHIN TV EAFEEFICET DRMEBEDEDTHD . FROEAHRZTERSDWVIIRIETDHDT
[FHDFEEA. Fle. HEARERFFTOERNR] [CERHEINTVD IX Y MEFHERHERFRORECEDI<HOD
THD, FPEFLEEINDIENHDET,

- FEAREEFEOERKR] & ERSTMENT 2ERRSZ=HERBLTSAIYYU - EahSERB/HRELTZD
FFRHIDBDTHD. ARICEALTIE. =HERBLETSA YU —EmDEDICLDBDZRE. =HERBLT
AR U—EmE—tIDEEZEVE A

- BEATICOTX LT, [ZOMBIRMEE EOBIE TEFRRERR) L. [CEHNOULED - K5, BXU (15
RIBIEDLHBD | FecBLLEEL,

- HERERIRE CTERT S (87| OERINRZRRLIZBDTY,

CDIRIRBERICDOVWT SRRV IEETEVL\EIA

HriiEY X 7(1CDNT
<ZEEER >
SRIBIEDEEIE. EICERNDOKT - BEEICIREITDIREETZEUCTERAINS . &%
P ESFMBOTE. BBEOEEEFICKD. @HILREFOOEZEID [CEDHEEEENBIAHF
W EZ NE2agEMN DD . BRHBEUDIBZENHHBDFT,
< EEEERD >
FRF I EHRBFEENBITI D55, EREE (BFF) DOMEOEtZHENVILREICRREE
e, MGEFISEFULEHMBRARZTO EICKD. BHIILREDNBIAHFWVIEWVWEEEE
Z NE5aEEMD DD . BRIPEUDBZENHHDET,

WBAEEUXIICDNT
FRURRECLHEOILRESE (LT, RIREE) ZHTENSEE. ABHRSOZEEICKD. B8
BOFREEZEDOETEED. CEUEFICBIIAFHVEREWEEEEZ TESHEEED G D, IBERHED
DBZTNHEHDFET, BH. BEHESZOZEFHHLEH oEBEE EENEFOAEL—FERU) TH.
AEBFHERTOEEIEUFT,

BCaBVWRE<ERICDWNT
CDRIRTIE. RIEEFREDLVUEEERARRESZCAIBVEIEEERT, Fe. —TEHRERIC TN DL - A2E
EBITTRHEICE. AEDRZERNDDDET, HULIFRR—Y [FERICDOWVT] ZTBRIEEL,

WZDfth
- BEEAESFRISBHBEDE2ERFRE UTREEEZAVIT TN, CEZHNBNREETZEEFRET DD
DTlR&HDEHA.

- BRIBEDI= v h IS4 ADMEEE . FRIMENRENRE T IREEXDEHEEMFLE—HUEEA. T
NiE. HBRIEENMEEIEEDIFNICIFBENORBEICHI C—EDRESEFREIT B ENBBTEL. 12y b
IS4 ADEHEICY T D IRRERBEDERELRT D EECLDBDTY,



EERICOLT (CORBICHRIBADESE. UTOBRADESTEHEDET)
CEHBFICCRIBUVLEEKER

CEHBICCRBUVLERELERRESD T A

R HERICCRIBULEIELER

® EZEER D

BB RICERE D (CEATSNABIUARE, BEEFAD LT 1.0%DEET=HERBLTS AU —EmHESD
DN S, RERREAREZHSHUDHESIVEHFERTT, Licho T BIBABRICCRIBULLEKEREFSD I E .
BB OBIIFERE. ZHEHBRUZKBEFSUICEIBRICK > TELEDE T,

KRRBEIRELES. ATRECHA DICHDILTREER, HMENOMIEICHBELFERE UTHENER, RRZZNOMERICLEEEREL
THRER, BRESOEBNETICHADICODERIR FERZVLVWET,

© ZERER 53
E B B B B A
p—— BUBECH LT BUSHECHUTERDEEXD | /12 5R Ulceiir
w Fx].85% 1S BIBNE R A DB BT B R (TR
- RRIEDEERSCH LT BRIEEDBERSICH U TERDERD 1,365 %
-~ =) POWEE (CHERSA) FUceErEaLER

BEEERBREIEERMSZELH U TVE T COfth. EEMERRE. BMASOTEFAL. EREEDER - Bk,
ERBERSONDDHEDDDTIN. BRAOHLERICEE PG ZEET S CENRBELFTCHRRIDIENTEE A,
o CNEDERNHEET DEEF. FAMEDECODREEENSEETDCH. FHEDIZ Y IS/ A CRRENDIEE
THEER BDFEI. LD 2T BETHKEINODERZEENICEEITSEELDET., EEERBEREL. ERFADESE.
EREEEORESEFEDEBRICID. FREESNDIREEDDDET,

HETENZMEI D ETELDER

s —FHLMREFIZATAE T 2% EDL — FERRESFZATRNDIEE. KFARFENBETIHETOL— NI,
g (TTM) [SHUL. ROEBDEFEDET,

MASHHICED. RREFHTASTZEE -
MASEGL—~ (TTS) TTM+ 508

e L e T B0
T AR BTE BB ADMZINEIL— N (TTB) i

fHE (TTM) &, =HERBLETSAYY—ERAEDERMEENNKRT DELLEDETT,
c RIREFORMO ZHNETITSHE. EEFHH. OESIBFEREFOERNFRUELLDHEDNHDET. e,
SHERFEIREREREICL > TELED T,

Y - EFENOBITRICCRIBULIEKER

E B 5 B B A
LYEN SENA (BITE) FTORBERITELT
FREIZERS: EXRREHRICT LT fRKORE (RB1T7RY) (1R

8.0% ~ 0.8%

% 1 OFRBICFBRES BT UL BAR. BOBRINERINET. 58, HRESOBTRICROT S HARBOBROERIESHD &
‘E/\JO

(ARHIERREE]
ZYAN SO
ok
EXRREHE

I 8.0% | /.2% | 6.4% | 5.6% | 4.8% | 4.0% | 3.2% | 2.4% | 1.6% | 0.8% | 0%
FRFOIERRER

FETHEBRICCRIBVWIEK BH ERESTMFICKIIESIIRRTbHET.)

TEE |25 E | BFEMUE | 4FRE | BFLUE | 6FME | 7ELUE | 8FLE | 9OFME

DERE | BERE |AERE | SERE | 6EXE | 7HENE | BEXE | 9FRE 104w |OFAE

1 K7

H H 2 A B 5
. FSBNLT _ o }
EEEIEn 1o FSTIRIEALE. FESHOICRTERSD SR
(0]

¥ FEEBAIELRTT, Bh. FEXEFBARROBRZFSZINNNZE U CERLE T,



HMARERFEROERRKR

BRIBTE DB : & FILINT 2 X , \\y E_ D_ F
VAYR7aAYbO—=WBNFDRAF—T> - ®REIVO—2R Pt

F— 44202647 531 BB IIUR)—LR—F 1/4

VAUVRXZ =z pz—a N> j/xj~7°‘/ e ZF NI T—X
(W15 FE PR & 517 1)

% F H : 2016468308 % & B . £EHR ®OE B :RE. 68208
I % 9 B : REHS H ¥ i 45 : 44,657M WEEHREE - 96050
. KL LR— FROSMEREEEALTRRLTWABAAHBYETOT, TAEALTHET S L
& A = U mEsE LB LABYET,
KELKR— FDY ST, HEZIBENLOTHY . FEOEARBEEENERT 2L0OTRHY FH A,
X% LR— P CREEMEF 1 HFOSEY TRRLTVES,
< BEMEBEDHEFE >
(F) MEERE (A) - —oRSRsREE (i) 200 —— HEEME (k) (&)
60, 000 300
50, 000 250
40, 000 200
30, 000 150
20, 000 100
10, 000 50
0 I I I 0
16/06/30 19/01/06 21/07/14 24/01/20 26/07/28
XOEEAHREMEL, LT 7> RIZHREEENH - -1BEI12. UBHES BIE) 2ERELELOELT
HELEERLOLOTHIAICSBELLESL,
NEAEMAEL. [SEME (F50.22% (Bi1RK0.20%) ) EREDETT .,
< HEHEMEBOBEEE>
158 35 A 65 A 14 3% BER X%}-ﬁ;ﬁiﬁgﬂégfi\ééié "l‘:)ﬁﬁgﬁ?f’g?ﬁ‘
0 0 _ 0 0 0 STHEIT. HERHE g_ﬁ‘ﬁ BiXE
0. 34% 2.81% 3.97% 32.17% 77.72% 346. 57% LT:%(DE LT E LEEREDLDTHD AT

CBELEEY,

<HEEXRE F5ED >

22:6-20 | 23-6-20 | 24-6-20 | 25-6-20 | 26-6-22 KAWL, EXSHLNEEMEEKE, HRER
ol of o o o HEEMELTRELET. 1L, HRNZE
HOBOBECEARETADENIELHYET.

<BEMBREOERSE>

BT A R HEfRE 44, 5051 XZEEEG)E%%%L,M%E'G& Y., EREOEEM
BAKR TOP I X% -57H
KREBE S&P 50 0f@5% -97H
FA k=R D A X158%EY 618[1]
A—ZRFSYT7HR |S&P/ASX200%H 201H)

B laxms BA10EEEEN 1151
KERH KE 1 OFEEEY -274H

) P B4 Y1 0EEEED 45211
A—ZR+SUTEE |A—R+SUT 1 0EEMED -420[1
EA 381
BEER 69911

ZDith 1001

4 AREEMEE 44, 6571

WRERERE. BEHEOHLIEE NEREEFHBERHVRAILHYFTET ., ) EREMRELTVS O, BEMBEEHLEY . LizA-
T, T2ZBNYRALEAHYFET. BEERE, TE—T7 - TEYFIRIAV LT 7Y FOBRAKRICOVWTHIEATSHIEEFLAM
EL, RBEBOBERICH T 7 FADCEBEFTO TOLECOHICERLEZERTY ., BRERFERE. AEORRZYLZELY . ASRBKRE
BRURIRZNERERBEOREOARTRIHY FLA, Tz, ROTLGEEHEMUETEASAEEES, REFREEEOXILVORRERFE
YFEEA, EREEREROERE. REEREZSOXILVOMREFTY FHA,

A PE—I7 PLYRIRIATI-

CORBOCEBEVEEZEEVARIIOVTIE, BEIC[HFNBEERALR— 2BV ICHE->TIORED
CEVWETOT, T THRECFEIL,




HMARERFEROERRKR

BERIBIEDER - K KIVINT R , \\y E_ D_ F
VAYR7aAYbO—=WBNF D RAF—T > - KRV —2R Pt

57— & [£20264E7 B 31 BB IUAR)—LHR—F 2/4

VAU Z 22 ha—iAToNT R g — T2« K N2 —X
(BT EEBIIE B 5 m) 1)

& ¥ B : 2016568308 & & B : EHR R’ OHE B :JFA, F6A20H
N % 5 &R RERSE H % {f 48 : 54,557M MEERE - 151, 33(EM
. - W KELA— FROSMELEREALTERL TN A BALBYETOT, ThERNTHET 3¢
8 A = i mEMELACLABYET,

KELAR— DT 57, HEZFFBENLDTHY . FHROEARREZNERTHLOTEHY A,
KL LR— b TEEEMEZ 1 FALSY TRRLTVES,

<HAEMHEO K>
(F MAERE (BH) ——nERERHEEEE (BW) —— REHE (58 (f8FD)
70, 000 350
B0, 000 oo el 300
50, 000 W™
40,000 NN 200
30, 000 A 150
20,000 oo g R g B T N [ . 100
10, 000 50
0 ‘ ‘ : 0
16/06/30 19/01/06 21/07/14 24/01/20 26/07/28

KNS AALEMEBIT, BT 72 FICHEEEENHo-HEIC. BEHEE FEIED 2BRELLIDELT
HELEERLOLOTHIRAICTBECLEED,
MEEMEAL, EFEMAN (F3FR0.22% (Fiik0.20%) ) EREDETT .

<HEMEBEDREE>
178 | 358 | 658 14 & | mEx KEEMEOWBER, 177 FIZHRERMA
1ot | a0m% [ 340w [ 22.47% | 79.73% | 445.57h s e L L ML R
— — - - — - LIt DELTHELEERLEDLDTH DRI

CBELEEN,

<HEEEH FH5ED >

22:6:20 | 23-6-20 | 24-6-20 | 25-6-20 | 26:6-22 KAELHEIT, FRIUHNEEMIBEKE, dRE@
o o o o o KREEMELTRELET. L. HEARE
NOBOBEICEARETADLENI ELBYET,

<EEMBEWENDERSHE>

Bl A REEEZE 55, 65411 X;:‘;Ew%?:‘ﬁ?!i}aﬁiﬁﬁgﬁ; Y \iﬁlﬁggfﬁﬁ
BAK TOP 1 X%4 -7
KE#RR S&P500f@%EH ~119H
R vk D A X fg#5%c 7390
F—R S )7HR |S&P/ASX200%M 2421

B (axms BA 10 EEMEY ~1397
REMESH KE 1 0OFEEEY -329[1]

B | rrvms KA1 0EEELEY ~544f1)
F—RFSUTEE |A—R+SUT10EEREED -505[1
kS 4611
ABER -4251

Z Dt 8

ELES-E ik 54, 5571

WEEERE. EBZOHLEE NEREEEABLEHIRVLHYET, ) #BRENFELTVSH. HEMBEEEHLET., LA >
T, T2 ZHYRALIEAHYFET, BEEREI, 7E—TJ7 - TEYEIRDAVINE T 7 FOBRRRIZCOVWTHEATHIEEZEM
EL. ZREOBERICHI 7Y FAOTERESOHTVEECEOICERLEZEHNTT ., MIREERIE. B2PREZNEFED Y., BELREH
BEURBRZNEREHEOREONRTEDY TR A, T, RTLEERLMBETHEASKESE, REEREASOIHL L ONR & (EH
UYEBA, BREEREROEKRE. REEREELOILVORERLEEHY FEA,

A FPE—TJ7 PRYRRIRIAIVE

CORBOCEBEVEEZEEVARIIOVTIE, BEIC[HFNBEERALR— 2BV ICHE->TIORED
CEVWETOT, T THRECFEIL,




HMARERFEROERRKR

BERIBITEDZFR - NZ KILINT X , \\y t°_ D_F
VAYR7AbA=WBNG D AF =T - NZRIVO—R i A

F— 4 (£202647 531 BB YIUR)—LR—F 3/4

VAUVURZ 22 ha— BN Z o X —T2 e NZ Fbz—X
(TS B 5] 1)

&% ¥ H : 201668308 B & B : #EHR R’ OH H :[RAEl, #F6H208
v % 9 B : REBE E % {f %8 : 40,516 MEEHRE - 6.90EM
= - W KELA— FPOSMERIEREALTERL TN BARHY ETOT, ZhERVTHET H&
8 A = i mEAE LB EABYET,

XKYLR— DT 57, HEFTBENLOTHY ., [HROEARREFENRTHLDOTIEHY FHA,
X LR— b CEREEMBEZ 1 AASLYTRRLTVET,

< EEMEBEOHER >
() MAEME (BH) —HESAHEEME (£8H) — RE@E w8
60, 000 120
50, 000 100
40, 000 80
30, 000 60
20, 000 40
10, 000 20
0 I I I 0
16/06/30 19/01/06 21/07/14 24/01/20 26/07/28
KOEEAHEEMEAL, 4772 FICHBELSEENHHIBEIC. USRS W@EIH) 2ERELLLOLLT
HFELEERLOLDOTHIRICTEECLESLY,
NEEMLEL. SEEMBN (S£20.22% (BiiR0.20%) ) HERBEOETT .
< EEMFEDHEEE>
11A 35 A 65 A 14 3F BREF NEEMBOWERL, BT 7Y FIZHEEEREN
1. 89% 4.27% ~7. 649 19. 16% 60.85% | 305.16% HoHRIC, HRSEE B £HERE
— — — — — — LIzt DELTHELLERLOLOTHEAIS

CBELEEN,

<SHEEEHE FH5ED >

22-6:20 | 23-6-20 | 24-6-20 [ 25-6-20 | 26-6-22 KAEEEAF, EARUMNEEMBKE, TRE@
oF om oR o o HEEMELTRELST. L, HENRE
DOBDBEISENRETEDEN ELBYFT,

<AEMIBEEDOERS >

Al A REHE {4 39, 7641 X%;ﬂgg%g%@_gﬂ&iﬂgg& Y Ii?ﬁ:’%g%ﬁﬁ
SARXMULEARS i AR EH 5 DSBS LT OB < Eab,
BAKR TOP I X% -521
KER S&P 50 0fE%kY -89
RA vk D A X585k 5514
A—ZRFSUTHR |S&P/ASX200%# 18119
EAEEY T BA1 0EEMEEY -10314
KEBH XE 1 0EEELY -245[
KA UiEs% K41 0EEHEEY ~1047T]
A—RbSUTESE |A—RFSUT10EERELY -376
£ 34H
AEER 1,255
Z Dt -1
EES Tt 10, 516

WREERT. EHEOHIEE OGEBEEIABEHIRIIHYFET, ) 2REFGRELTVSO., REMBEEFHLES, Lo
T, TR ZENYALIEAHYET. BEERE, FTE—TJ7 - THEY FIRDA AL T 7 FOBERKRICOVWTHIEAT S EEEZEMN
EL, RBEFEOERICH T 7V FADCEBEEO TV LK EOITERLELENTYT, RREERR. BSORBRZHEEELTY . ASRIRHE
BRUORKRZHERERBOREONRTRIHY FEA, T, BTG LEEREMBEATHBASAIES. REEREESOIILVOHRERFY
YFEEA, EREEAREROERE. REEREESOXILVOMREFLTY FEA,

A FPE—IP FPRYRIRIAVE

CORBOCEBEVEEZEEVARIIOVTIE, BEIC[HFNBEERALR— 2BV ICHE->TIORED
CEVWETOT, T THRECFEIL,




HMARERFEROERRKR

IBBIBTE DBH : T RILNT SR KRN SR/ NZ RILINS R J\w E_ 0- |<‘
DR7aresa—=l - INGAC - Y =T 7 ROEETEER ”"“"”' e

7— & (22026467 B31 BB IIUR)—LR—F 4/4

<HERH>
HiE BERR teE
B A TOP I X%# 32. 0%
KEK% S&P500%@% 61. 7%
RS2 3¢ D A X585k 41. 4%
F—ZLSUTHE |S&P/ASX200%M 58. 6%
BAES BA1 0OEEM[EY 43. 3%
KEESH KE 1 0FEEMEY 38. 6%
FAUES R4 Y1 0EE[EY 31. 8%
F—R+SUTESH |[A—X+SUT10ERELEY 36. 9%
E 2. 5%

KEEEIH—T 7 FOMEBEERLELTT,

<HABEDIHRAR—Tv—H#iE>
BA#K =R EH Ko kst
Bh—2 S5 T BAES KEES
= RA UES RF—Z RS TES &
500%
450%
400%
350%
300%
250%
200%
150%
100%
50%

0%
16/06/30 19/01/06 21/07/14 24/01/20 26/07/28

= H* v o KERAHEREREEERENLNTHY .. HROTBRECEHZFICIVERTSIIEENHYET,

OiHBREE

7RI PRES KOS L T T H SRR OIRBR E B ERE S AL, RERO ) R RFESIIHIRMER Sk L, 1Rl
Hi%ClE, ANTHIRE (A 1) B2 Pl & Lo~ oMo S SR e X2 lc—h, PULRBREAY 2 x2—v g >
D SORGRFEEIE Y %% T COEREEBER OO M E Y £ L, HHH5E L FEHEORHE LA 7 LElkE D ~
OEBIE A T A EEE O RHIERA LA U E Lehs, & hREUTHABEREH 28R 2 8\ 72 2 L 2O TG ORELIIRER & 72
0 E Uiz, AR TR H AR &2 ERICHRZEN DR T2 b DO, ARIZITHKBRN AR T ebiizZ & T—fii L TH
EERYE LT,

BTG IE, A RIS CHERBER AR A 2500 £ Lz, B RKEE RICEOMOSEMIMERICE DN DD,
ERBIER D 7 = o R IRE W HOROBRMIFERUT AR C R LE Lz,

BHTHIE, A 7 AFBOMIUN BRI 2P TR A LLRT L 0 b EVWKIEZH Y | A 7 L A7 REHRE T
RULAHEE F LTz, £ < O EEE O RETTIZHA RITD CBORGF] 2 I8 2 B & £ L7y, EHFMKITOT bR~ T2 &7

DEL,
AE, RN 7R TE BN AL T/ X KA L E L7, AMTCIVNMEZR 7 I AL £ LT,
O IR

BHTFRICTr—ya v B LE LT, D TEALZLAATNYRHELEZENSEREDY X7 iy E5 % BiFE
L7, BlEHEHAF OOV A7ESE LE L, AMTE, BRBLXOENRT T AEFE LRo72b00, lEER~A T A%H
Ll FEEMBIXI TR LELE (=77 FR—X)

O4 % i 7t
SlEfes, el EaAIEH LR bREMBEO BEER T 7 4 VT 4 %25% & L GEREITWET,

WEEERIE. EBHEOHLEE NEREEIABETHYRILHYET, ) #BRENRELTVDH. HEMBEESHLET, Lo

T, TRZHVYRAELIEADHYFET, BEERIE, FE—T7 - 7Y FIRCAV AL T 7V FOBEARRITOVWTHIEAT I EEZAM
EL. ZREOBHICLE I 7Y FAOTERBESO TWEELLZOICERLEZENTT ., BREEEE. BEORBZNEFEEL Y., ELRRE
BRURBRZHNEREREOREONZ TIEHY FHA, . MOLGEEREMBETHEASINISE, REEREELASOXL L OFRE LT
YFERBA, BEBEREROERKIE. BEEREESOILVOREREFBEY FEFLEA,

r FPE—T7 PRYRIRIAIE

CORBROCEBWLLELVARICOVTIE, BRICHNSEEAL K- b BV AL KHL>TIORHKD
SEVFETOT, BT RS,




BSEREE BIZREE
BAAE}ER XS4t SHIEREEFSTIU-ERIRRARSH

T103-0028 EREAFRXNEM1-3-7 \ENT 77— T1F> > vILENL
BEREK - SHEDE

7)—=414%) 0120-125-104

https://www.ms-primary.com




	ハッピーロード/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
	豪ドルバランス
	米ドルバランス
	NZドルバランス
	参考情報
	裏表紙


