R EEEEHAE X BERRESE)
EmmrE:2025FE68B10H

) =arDsTuvkvRTs

=HEFRIJO-NIVESFA—T

EMERIE BN MEF

CBACKBMUTRE . XEODABZTRICEHHLIESL,

REEEt o7 vroEROERZERTOET, AEF. TR RS X (B 235FE5#5255)
— U~ F13RDOBEICEIKBRREETY,
=HEFRDS7 EYR Y RIX VMR A R ;
TREGINS |IXEERES BRUBER (£/) £3995 TJ7VRICEET BIREEEEHIE GERERESE)
<BIEEH~DRBREE> EEOHBRBRIIELDEIEADR—LA
m—L~R—https://www.smd-am.co.jp R—ITHETEXT . &Ffc. AS(CIFFFEHNRD
J—J)Lt>r9—:0120-88-2976 FRABHSENTHBUEIH EEHNRDEX
(S5 1B5RT] FRIOB~F 58 (. B 1R kB2 <) FREEERPE (ERERDE) CRHENT
N ‘ _ EVETI7VROBRTERT. IT7VROEE
ZE:EK*:I: T7VROBMEDRESLUEEEZITVLET, 8. ZO M RELEF. FZDEFEHET
=Z2UFJEERITHINSH BREVEDELEE,




Rt oL DEE

ZEnA =HERDST Y Y RIAY MR

RIMFHA 1985%7RH15H

20f8MH (20255 3H3181R%)

ERYSIREEFEMED K -
pliPaiviiaive 14Jk934{5H (2025F3A31HIRE)

rian 7 1 - B IE X 5

7R dm 93 38

(IR % DR R)
EYIES B =E2

B ST B - A A ‘ 2 1 3 5 3t ‘ AR EE

BENREE | REBEE

ZDMEE Ja-N

el £128 IPURAT
(IR &IEFTALsS (BFZRL) . o N
(8% —%) (=) x-vvy | 7774

XBUXDDREBAY I F WHTORBEEHIRIICHT 2\ IDEHEZLHLTNET,
XEm . BUEX D F —RAEMEANREEEH R AR OBICET 2] (CEDSREHL VLTI AanE. BER D
DEANBFERESF—BREEEAREEEHEDR—L— (https://www.toushin.or.jp/) ZZELEE LY,

OFFE=AEF J7VFOFEICOVNT, ERMEEINEAFESROREICLBMAFBEHEZ
2025%F6A9HICEARMBEBRICIEEHLTS Y., 2025F68108ICZDBHEOMAINELCTHE
F9o

O7 7Y FOERABICEUT. EXBHREEZ{TOHGICF. BRI REGFENUKREE
ANICBIT %A (B265AEEE198S) [CEDTEFICRREORAZEIRVCLE T,

O7 7Y ROBEMERZFERMICEIVRESNT I, BFHACF O CRERHDOEEHES L
DHRFIEEEDNEHMFTSNTNET,

R EEFEHAE GBERERES) I RESMICTHERVCLE T NEHZRTERH 28 TRA
WeLE T, TERESNIB G Z0EZCBE TRIRLTHLKIICLTLZE L,

EHOBAEEENHT . CEBRIZLDOHIBRIENDHES. u._JE))FONT BOILHEHESHRICVIT/N—TL
R4 VICERLTERLTLET, FHA VT VNERALTOET .



‘ Jr7VREOEN- S ‘

BEPIELR ]
KREESEIGIMERIEEERES T 7V RF (ERERIRERER) | DKLU [GIMETEE
BiEEY JUY-TJ7VRF (EREEIRERER) | [CIREITDZEICKY EEEED
EREEEEZEULIREOEFRZEHIEUCERZITLE I,

 JrPURDEE )

‘ i BADERLREZFICIREL, RENRNaHERZEBIELE T,

OF LU BAZBRLKEEEDES . SRUORMESRE COHREEBODY T U/ ESFICHE
RELFT,

OEAEEE DR SEBEZS/0%. FHEEY TUMESFEFEI0%ELET,

MIPEILAY - 7Y N - IRIXY MR EHOMEZR(T  BAEEE D HEEN S E10% DEE T EZEEE
IBRBENHIET,

BADEICMAT, 3nABICRERFINSDAEEITOICEZERIELET,

AN k& IFEFERE N DE S IICEDE BEMEBKE MrBRaEZZRUTCREL
ESC S
JCIZU ZERHOHIMICK I DEZITHORVIBEEDHDICHD . FRDDEE DI AL
BRUZDEHICOVWTRIET 2HDTIEHIEE A,

DEDA A=

18 2H 3R 45 582 6H 7R 8A 9H 108 118 128
RE  RE RE RE O RE O RE RE RE RE RE RE RE

ESEFNRZPOICERENEDERZBEULET.
% [RENBHEEEELET.| ELTVETH, TN BRICSBIENRELILDDICRS TS PREMED
RENIHBT D EEETRBRIDODTREIFB AL Fo BEMEDKE BRAOKREICL>TRERE

DEEBESBRVGEENH DT EICTBERLIEE L,
¥ FEIFDEDAA—ITHY  SEBRODEEEDOZILVWB IO ZDEREEICOVTRIEITDODTIEHIEE A,

FRAIELT HATOABAYIIXITLEEA.

XEFEE. TRBEFICKOTIF LEEDKSBERN TERVEENHIET,

NI AN |l\.'>

Bk - &




NN ANSAN |oo

B - F

J7VROBEN e

| Z7VRDULLH

O707R- A7 7 AR CEREITVET,

12
g
|
2
&
g

JPEILAY 7 EYMRRIXA VMR ONEZZ(T.

BABERDHENST10%DHE CLLEEZLZEI DHENHIET,

T7VR

g
3#117?
ched 2 0—NIb
fE i
F=
S <EBRSH> e
el = {3 EDS 7k
el < XY MR AR
187

IRENWRET BIREEE
4 )
f ) e )
G STRIE s
., L 7 ‘_TTyF
CIMUERESBRRS | 22| smmzasen)
(BRI ERER) <ERR>
o PELAY T ok
JP ;%;ﬁ/ﬂi; . TRIAVMER R
.7 W ey —
VAPt . <BEEEA>
YERDOMERERL | b 25 R
5 ) Wz =SSNl
( ) [ GIMFEERMEE
; e i) TL: yj‘Uy'V‘f—777F
CIVFRERMER | BT | asemeasen)
(EISHERIZEREM) <ER=H>
o PELAV 7
JP gﬁ};ﬁf;i; . NRIXVNER A
. \\J . - —.
e . <BEREEA>
RIS | | RS
L ) Rz ESNrS
J

)
"

B

rE

B

REMREE
CSEEER

FLEETDD

VI UUES

REEELE
F

—
SEEEER

RtBEET
REE
VIUVES
F

—



J7VROBEN e

ERADAX—Y

)

OFRAIEVT RERPOLDOY TUVESBLUREBEBHES BR<BE) N70%. RiEEET
HEEY TUVESFENIONZEAEERDELET,

NREABERDHENSHI0%DHE CHERZZEEIDHEGNHIE T,

30%
HEEY DU ESE

70%

FOEEPDDREFEIERSS

FTOEEY IV RS

RERRDBREICHDHE
SBEDFITI DES BN
[CEWFIBWAEETED &
EBIC.ERAIDUEICLD
I _EFOEFINE T,

SoEEE. WATHERES . B
FICEKO>THETINDIEH.
BV T TR ENRXEE
INEAFSINE T, — KRB
A 2UICgE<L. T I7UITEEL
BEn'GIFED .

REBEELES

EAADBEL (& 1fFBBB—
BELU L) BEEANCLOT
EITSINBES

KENMNESIE—RNEZHD
ZRTULCVET A AT

T YTUESE (R

BEICKIERDELSZ
FAHALTWLWREERNGY

EECEAEEEREPRBFTICKIFEIT RIS NDES DRI T I, FIRUTELC,) o
[LEICIFHRIRTREDEBKENFET R T2LDHSENET,

X _EECIF . BER D DA X

—IJZERUVCHDTHY . RRDED ERZRIBDTIRIHIEE A

(BEWNRETRREEENERSMICOVNT )

[JPELVHY ZEYMIRIXVMDEE ]

JP.EILAY -PEvr -T2 O R FTIVIRE(ICEET DB EH

AUNZ JPEILHY - FI—Z- DAEHELT. U —F=&ER—-R&
PR AVINZ—BLOHED — 8 & NG
BB A DEEERA LY % 20 ;f Zﬂﬁ% AF2D Yo
2 % @ = JI/NTHUHBREHOHAE JOTADRAE, T—FTA L/ A%
= BRI —TTY, SEAUCIMBEOESGR O DR ~E
EVEPODTEREL TS8R —Ln
NS ESENLT. EICE S mEbiEsee
DisBBERY —E2ERELT
NET.
m m -Iﬁg%®2OL>{J:® * fH_j,iEE

e %= B #

8,500 (5B ERAOTTY
237 )U#91,280%)

E R EER®RS

#9547I8M (K93.4JK RIL)

(GF) 2024F 1 2BFKIRE.EREERSIF1KRL=157. 16 THEE
(B JP.EBIVHY FYNIXRXRIAXINDIEHERICETSMIER

Baf - SO 7\ N\ |-l>




NN ANSAY |cr|

B - F

7ROBEN e

ERAF-—LBSLVERIOER

[ GIMtFIEEREHF T 7V FF (BRRERIZRERER) |
CUPEIHY - AIURIMIYN - RRZ—IAI N - A0 O-NIVESERIFIICHET D
AVI—FVaF)ESEERF—LNEREEHLET,

OB F—AEEFIN OR300 *DEEER O 7T vy 3aFILERN70&* DU —F 7 F UMD
HNBEZFERAUET . *20245128%8%

= = fﬁ%iﬁ%ﬁb\%Eﬁﬂiﬁ%d)i?r%@%iﬂu\fﬁﬂﬁ;‘,ﬁ\u\%g%iﬂu%m
Pé?ﬁ;ﬁgﬁgﬁ*ﬁ IERICEDE  SEEMEORREDHTU. BE. 1HE. MBS* 2%
R HE nNE NDRER S AT LT,
IRERMEIEMD BRISEHR (&%) DRITHDERNEZDRMH LR EISH %=
#51)iAH S, BB IR RS E R AIE T, *2

T 20BRZBEFAMAABRNZERNUVRELT T IRET D
T7 RDIBEE B OBADFEF ETRBAEEBICHITDEIITTAA-IES
Pl EERDELDICLET,

[ GIMFTEEIRINESEY IOV -J7 Y RF (BIE8ERIIRERER) ]

CUPEILAY - AVRARRYN - RZ=I AN A TDT7O-NIVEZERZBPICAHTETS
IN—YVIBESERF—LNERZEHLET,

OFF—AFERFINDOHK300&*OEZEER O vy 3aFILERN702* DU —F 7 FUR D
RBZERAUE T, 20241 28KE%

322 9 HEESEOHBINRN. ERMERFOZE/HIOER. HKU
ﬁ?giﬁ:’; HREFORENE. TEFOSRBREZEDOO—/NIVERIC
= B9 2BHZDEICBHERET DN EANEDERES L,

HMENRMERNF MEBEDERNDZDHLET,

T E NS EDOERNCEEOTISMHE FIEY) £ Z 8
ERIEc s DRE L3R T . SETIEAQES DAL HEE0EE =D
FEBRENEL TR L. BRES ERELE T . BANIC
4. BT B E (EEHD S ECHEY DS E) O

%% ABHANET
IREEADETE
> B B EEYELT B ESRERE LS,

2 3DEREBEZ EEUSAICRELET . BET BEED
75%L k(% FEE ORI ESE RO BRRENESNBHD

4 7Y RDIELE CUET. 51 BET BEEDELOTIHE . TS (R
BB TBB—ABSLL BB ESICLET .

*1 MBS E(CAEFTO—VEEZAFELIZBDTT,

*2 BB AR ZULCANT VY RADERD BENRBRFEHMOF vy 1- TO—CRKELTSSRABDVERA T ROFEZSZ ZOREEN
HBINESIN HBVIHMASHDURITERERVIFDZINEDIHZEDHTITHHFANTWVE T BE. COUILFHTD H DI E IR REN TS
BDTIEBIEE Ao

% LEEDERTOERF2025F3ARBANDENTHY SEEBSNIBEGHHIET,
(AT JPEIHY - 7 yh IR IAY N OBRERICREE R



J7VEOE- e ‘ .

EZRTTT )

[HREEFASNORETG(CF. FIRZRITEE Ao
OAEREENDEEREREFITVLEE A

(HEAE )

C&ER128 REEHDSGGEREXRR) (TREZITV. DEZITVE T,

Cn i READEHHE &, REZFREO, BEHZSOHAF EINGEETE R GHIERZSHE
9,)FDEEERELET,

On &4 (d ZFESHNEEMEAKE, TRBOFZHRUCORELET T,

HEFERHDHMRICLNDEZITDRBRVEEDHIH FHRDDEEDIMNVWSLUTZDERICOVTRIATSHDTIF
HIEE o

7 VRIS EBE T OEEMBOZEB CHD OO T IENBRDEZBIELE T . CDH. 518
HIBhOEEMEBAD LFEN7Z LO2NEZITOHENHIET . DEEERIFERRRTICKIZES
IBENBIFT,

Baf - SO 7=\ N\ |CD




NN ANSAN |\l

B - F

J7VROBEN e

(PEL£ICEATIBESE )

O kEF. FBEFSDFBE LG ERY . J7Y ROMEBENSZILODNEITDT. pEEEH ZILD
N2&ZOEEEED BEMEBEITINIET

7V RTHEED

ZXIWDONBDAA—Y

T7 Y RDFEE

On i (& SHEMBRCEE UG (REEFREOREISZFNG S IO THIRZSOTER) Z
BATCXILONZGZEN BRI TDHE. SHREHOREEMABFRREHEERTT
BIDILICIRIE T,

X DEETDKERF . M UOFERRBICHII2T 7Y RONGEERZRIBDOTIEIHIEEA.

GIEMEADPICRELENRZBATIILDNIES)

[AIFREE L SEBEMEN LR LSS ] [AIFREE L SEBEMBEN TELLIES ]

10,550
[ FBPINEs z
10,5000 -~ | ‘Co = 10, 500
108k ~~__ 10,400/
*50M FLs
#5003 10,450 %500 é%z”é‘ﬁ? x
(®+@) (®+@) 100/
*450M *80M
(®+@) 10,300MH
———————————————————— %4209
(@+®@)
AIHREH HEPREH HHEREH AIHREH HERREH HHEREH
SECHT PaNi: S SECHT D
S EIREA *SOMEMEL  +HENRE S EREA *8OMEIEL  *HENRE
500/ 450/ 500/ 420

(F) DECUREAS OREVRE DI S HFINE D U ORBERE DFHER ZSOTER RS UICONEEMBIUIE B LOONEHEE TI,
DEEE(F DEFEHTE DT HEENRENSTHLVONE T,
¥ FEFA X—ITHY  EBROD ISR PEAMEAZRE I DD TRIHITEADTITEELLEE L,

O®REEHED T 7Y ROBAMEBEICK>TIE. DEEED—E XTI EH, EBENICIZITTAD—EBILR
UICABE TR BEENDIET, 77V REBABDOEBERIRRICKY . DEcEEEL I EEMEBOE LH
DN EH S/ EDERTY ,

[ HEEED—EBHTAHD—ERLRUICHE T B15E |

[ HEEEDEEHTHD—ERLRUICHEE T Z1BS |

o
BEOEE | ok RS (3R
| wRe BosE) (FREHIICTT N STAILRSE
| GERInERS) | RO -BHRL | GERISER)
gl HEES PO BHREn S N S
; ) szihig PUET . Fo TTA ; 2ihig
BAE(TiEE IRE (RIS BT
(H4HHBRITTA) {BRITA f@%gﬁ*%“ (HHHERITTA) {BRITTA

TN ERITA REBD 7V ROBAME) Z_ QBN HSDNEE T,
TAIRE R0 ) ERITTA%Z FNO2 8D S DHEE T T . DECEDIREEDERITAE. TTAILRSE (SR ECE) DERIZITEALE T,

() ZBDEEITH T BERBC OV TS BIB[Fi- FHEREI D[ D7V FOBER -] £ TSRIES 0,



‘ JrVROEN- S ‘ .

LR |
ORENRET DREBEDREH#HE

BT, 20254 3AFRBECAVEBBRICEICHDTHY, S%. EBSNBHBEDBIET .
GIMit 5 ¢ B @HEE3F T 7 V FF (BRE#ERERER)

i B ENFEREES

. GIMit R B ERELE Y — T VR (ERRERERER) WUT[vY —
EERABHNR S o=, Smas

YH—TJ7REBUC HAZEOEE. WTKEE. BFEEESICREZR
TUOLESEHMEODRPNGHREZNZDCEABNEVTGERZITVE T U,
O E AT 8 E%l:ﬁﬁ&@“é%ﬁ%@%ﬁ@“é%@(atlifftiivs \
Y —=T7VROERICEETBERZ.J.P.EIVGY A VRIS T R—
XA VIICEFEUERT,
KEEANEREEICDOVTIE RRIEUTHHTO ANV IIFITOEE A

tnEas g O ORERENSE. ERMEOMAERED0%LFELET,
* NEREENDEBIREESICE. HIRERITFEE A

& & | M MEBEEMRZEICHULTCHF0.4851% (FithE0.441%)

BMEISDOREROFHH . EEZNECREISIHGDEH . EEEHESZ
ZOftDER SBLEIT. ZOMDER -FHERCOVWTE. T7VROEERRFICKIZH
IBHHDTHY . BRIICHER, LRBEFZRI LN TEFE Ao

B A F #H B DIFEA

EEMEBRE HUFEA.

& X & # PPELHVTEYNIRIXINMEIEH
BERBEBAAST JPEULAYAURAMIYNIRZ—=IAINAVT
B A OO & BRCBLT—REESEEATEE A,

B - SO 7\ N\ |oo




J7VROBEN e

GIMFFEERIES Y IV T7 2 RF (BRERIRERER)

i & ENBREES

sEpENS GIMFTEERMESY U - Y —J7 VR (EREERERER) U< —
= JPURIEVWWVET ) SETs

IH—TJ7 REEU T FEEOKAECFBATKEDFITI ESICIRES

TV EEHEODRBNGHEZN 2 EZ2BNELTGERZITVE I,
BERAOEXRASH oY —TrVROEBRICEAITIHERZ. JP.EILAY A URIAMMUNITR=T

A AVDICEFELE T,

KEHEANEREECDOVTIE RAIELTHHTOAEBAYIFTVEH A

s n@EnE  HANOREEELNSE. SRMEOMEERED 0% FELET,
= NEEEENDEERELSI(CIS. EBRERFEE A

& 5 ¥ M fMBEELEZECTHUTEO.8151%EHHRE0.741%)

BEISDREROFHH . BEEZNAECTREISIHCDEH. . EEEHS
Z0DER aBLEIT. ZOMOER-FHHCOWVWCTE. T7VROBEEIRREFICLVED
IBEDTHY BRICKIE, LREAFZRICENTEETE Ao

B A F #H B DUFEA

EXEHMEBRE HIFEA.

£ E & t JPELHV Ty IRIXUNMERER

9
— BEBB S JPELAYAURIIAYNIR=IAYN AT
’ B A DT T OACBNT—REEEEEATEE A,
V4
g
2
=

[mng
Ty

(B 2




| BE R . .

| EEMEOEHER A

BT 7V R ESBEOHZEMASFFICKRELITIDOT. BEMEAFEHLE T, Ul
PoT BEEDBRETARRIFRIASNTVZIHDTRBL  BEMBOTEICKY 8K
ZHY BERAZEALTENBIFT,

AERADRBREVCERMEICELEARBIUEXRIE. INTHREEICRELF I,
[(HREEFFHEITEEEBVET . Fle. —EDKREMRZRILI DDHDTIEFHIEE A
=277V ROFEZERURIELLFOBEI T,

AN (HHBEEIIRD
BELEHIRR Y --EEOMEOTEIL EEMENDTEERTY
—RICEEIRADREBREDEBIC LMD EHES I TN ZEHLET .,
B FN LRI REEEMRIE TELET R BRTHSIETFFSN2E8E
BEEMEN TET IR ZNABIET EEMEOTERF T7 Y ROEEMBN TE
TREREBUET 5. MR DEEEF. EEDEE. BT BEHE. FLLOD
L<FHDEVNECKY . BESECERBIFT,

— ERURY - BEEFETORESL EEMEO TEERNTY

7 VRPN REBLCVREMEIE P ERERICAVTEBFABITIREDZVIEER 10
SNBBE . FLBFZORTHANRERRCAESCROIBOICIE. SHEMES [
PERERDOMEH TS, BEESZRNTCERLBOEUTBIENHIET, =
NS T7 VROBEMBN NETEIEREBRIET . )
2
7

gp% ABLTE R AEREEGEO TEERTY

NEREENOREGBBEHOFBERIET. 7V RIRET INEREED
WD FRBEN— AT LRI HBE TH->TH YRR BEN YA TTET 3
(AELB3) B0 AN—XTOFHmEEN NEL. BEMBN HEITIENHIRT,

@ AR =R BEEOBE - BREDFRELIZ. BEMENTEERTT
SBHCIRERITSEECF BEEDOEDES - 5 HafnORLE(. BEEH1»
BN EBECL->TREVESDONN EECHEZTED. TOEB(CLIBETS
BMEIEEDOMENAKELZEFHITD NG BEMEEN NEITDEREFIET,
BCIREENTEEDES. ZDIATHEESEEDIEMIBCHA. KUER LD
AN RKEVNCENMBESNE T Fe FDEEICER, —fRICTHIBBEEN N L s,
BMTEDEREHDEEEZ T VT MREBI R . BEMH AELRD
EEHrEZISNET,

Q=) HEMEURY -FHRROMEN MEIBOETIC S FHRRHETOMEIZRME
(= BL<INBIEREEMHAOTEERTY
B SEARCHELBINEBSBRVES. 55V 3B ERYS S BEEIC
2B GBY. TBREORI\ P TIEDREAN L BEEIC. tHBRMBOFED
TEBRN W BRIV EHAFRMIB COEE I ZREFLINDIENHIET . INS
377 ROEREMEN FET 2BEREIRIEFT




BE R |

 ZOMNEES ,

O7 7 ROPFAHCEEUTIE. I— U T - A JHIEOBERAEH D FEA.

A7 7Y RE REOENNFREVEHB CTHRNESZFICI IMENELBEPEHES]
MGZICHEVTHBRENIBZUCEEGHFC. —FKNICHABEDREMENME L. MIEREHLS
HG CERMB TR ITERVWIRT HEIBNRONTULRIURINGHIET,

TNICKY BEMEAICTA T ADTEZN(F IR IREHAG DR (THPIEEIRDTTREE.
BICRIIN O CIRERAHNEIBL ERDTREM  MERZDBILAVIELET SOReEEN
HIFET,

(YRHODEEEF E )

CIEFESAH TR ERBPIN ORI UIcEliZsREL G ERURAVEEZITOCTVE T,

OV RO EIBBHER(E. SEEHHEICED DZEREFRPURTEBZEDEZI U T ZEREL. HIBRIC
X9 BI|AMEN D OICHEEICITERLPI S EFEE Z TV R ZE R TEERBE RS LEF T .
FIe. D7V RDINT 4=V AD T - FHIEZ TV FERZEAFIEZENRESITSHET.EA
FHiEEDBEGHEMIFITDLOBUICEELTVET,

SHICORENEU AT EBICDVWTHRIEZESD . 77V ROMBABEDRIMNMEURIDEZI I TX>

11 ANVAT AP ZERITDEEDHIC. BRRFW N REDORTEPENEDRIAEFZITVE T 2D,
— W HmBIE U 2T DBEYREEDEMEICOVWTC. EHENICURITEEAEEZNRELETT LMD

i% BRSHHRE BRZTO 7Y REEFANDESIF NBICH U THUBRSHEFDOERTD

= Xy \ S A S ~ o F=

) MENMEEZI VT DIKREDERU ORENME R IBIEZITVE T,

Z\ OO0 7547 v ZAIBHEE(EES - BRAEFEDETFRROEREZTVW.BREZIV SA47 VR

REICHRSLET,




| &R . .

[ (s2ER) BEURIDEESMLLE |

[77‘/F®£F-F£IR§3§$BJ:U‘} [ 27V REDRNTS }
P NEEEREEEMBADES P BEIJSAEDEZEDLER
S i, L m iR R oA

SEAKICHHIZT 7Y RO EHMOBEEE 7Y RBLUD KRN BEET SRITONT,

HEEBREREBEOHRBERRLULDOD SARICHITZ FHOBEEOTY - Bk B/VE

T, HBUICBDTT,

2020£45~2025%3A ’ 2020£45~20254%3A
Wﬁﬁﬂﬁﬁ?ﬁi&%ﬁfﬁ%ﬁr o fthDBEEISR:
(M) 2020£45~2025%3A (%) (%) 2020£45~2025%3A
20,000 100 100
DEEHIREELEME (£H) BAfE
16,000 80 80 * THE
62.7 &/ME
12,000 60 60 59.8
421
8,000 40 40
o 21.5
4,000 20 20| 15.4 15.3
N *
> * *
0 0 0 08 12
Il 55 -61 70 | I
-20  -20 ~15.2 n
77V ROERIBEER (8h) %
1 1 1 1 —-40 —40 _—
2020/4 2021/4 2022/4 2023/4 2024/4 2025/3 77VR | BAR%  GEENk REEK BAEE SEEE FEEE %
%’af@ 5.5% |14.9% 22.5% 12.7% -2.0% 53% 6.9% 7
XEFEEHEERXR DEcHREEEMEIF. pikE (F5l81) = X ITPVROEERE. DicE (F5180) Z0EFICERELZDD
NERICHBREULEDDERELVTCEELIEDDTY, EREUVTCEELULTCHY . EBRODEEMEBZDEICSTELIEDD
X PERBEPNBVESF. P EcHBIREELEMBITEEMEBEE EFEBGFUET,
BUTY, MIRTOEEITSAN T7VROBENFZEFRUEE Ao
DEEISADIEH

8 * # TOPIX (SREE#KMEHE LY. BEL=iA )
KA BT IPXBIA X [EHRA BT IPXRIT OB ER N E L AR T BEHCT. BEADKMKEWNRELTVE T,

MSCIJOY A AV FYvI R (TOREZHAH . ARN—2R)

JEE
REBR o) Inc BRI IEHT. DA EB< EROTELEAORRENRELTNET.
)N e ZE T G - . SN . o
¥ w E % MSCITR—I VT Y —=Iyh A VFYIR(TOREHAH FAR—2R)

MSCI InC. BBFEUIIEH T BEEOB#AZHRELTVET,

NOMURA—BPI (E{&)
BXAEBE HNI«T1—vvU—-UP—FRAVYILT4VIKREHNRERTDIEHNT. BN CHRITINLABEEEFNNEER
TRELTWET,

FTSEtHREREA VFvI X BR<ER.HX—X)

FTSE Fixed Income LLCICKWBETN TV ZEH C.BEAEZRLEROETEZHDOEEBEZNRELTVET,
IPEIVAYV HNAVRRYRAVFYVIR-II—I VDI —yV-70—-NIL- A4 N—VT7A4 R (HR—X)
J.P. Morganh"&H. NEK I 2IEH T HEBEN KT I IREMEERZ CEBEZNRELTVETD,

EEERE

wEE R

MBADERE RENYIRBUICLBREZEEL T ARN—RELTVET,
¥ FEREIEHICRI T 2N BEEZTDMO—UIDERE ZDRTEDIUFESICRBLE T Fc. LERSBHOETERRIUFHES .
BT VROERRREFCHULC—UEREEZEVFT A,




B |

2£0:202583H31H

XIT7VRDERARBIEGLKETEEDRECH ) FRDEARRZHNRI DD TIFHIEE A,
REBEFRHR—LR=ICHEVNTHI7VRDOERRKZFEERRLTCVET,

HE(MEE - S FEDHETR D ECDHETS
(M) HARE:2014/12/30~2025/3/31 ({EH)

SEEEEIREEEME (i) 20254 38 150

10,000 800
20254 28 15
7,500 600 20255 18 15[
2024%12H 150

5,000 400
BT (2 0) L R () 2024118 15
2,500 ‘ 200 B 1 ERRE 180/
0 SRERRET 5,537
2015 2017 2019 2021 2023 2025 (%) XOTREF1 FONE . FE TS,
P EEIREE ML, BEXEMEEE. 1 O SEERIERE T, MEESETEHEZEHLTLET,

xDIcEFIREEEMEEE. LEEHBICHF 20 iE #S 7)) ZH R CRREUCDDERELT

STEUIMERTT,

FRLEEDIR:

O=HErIJO-NILESEA—

13
= E-ihi (%)
A RS SN 95.79
ES B 782 7OMOEE (@EERE) 4.21
& O (FIEERE) 100.00
FEIZEIR (11 0881R)
H=E (%)
=ES WEELTHIES  GIMERIBEERES 7> RF (BRI REREA) 68.00
=B BEETZRIEE  GIMFEEEMELEY U J7 Y RF (ER%ERE RS ) 27.80

KEER(F, T7 Y FOMEERERICH I DMDLERTY,
M FEEIREAN (L1 0884) | (FHEABMEEZSDM ORI /FVIBEIF TN TZESLHLTVET,




e ES

2£8:202543H31H

XIT7VRDERARBIEHKEITEEDRECH ) HFRDERAFRRZNRIDEDTEHIEE o
XEBERHIR—LAR—JCBVTHI7VROERAKRZIFEERRLTCVE T,

RENRET HIREEFEORR
OG | Mt SR8 @& %0 7 RF (EEEEREREMR)

LEREFFENRELCVB[CIMBFIREBISES Y T —T7 N (EEEEIRERE M) | OEXZREHMR (L1 0$817) (. LI T D&Y
T,

ERIRE IR (L110384)
& - ith 35 o] Hwima FIE (%) (EEHAR | HE(%)
7XU7 EM&EELEES US T-NOTE 4.25% NOV34 4.250  2034/11/15 9.06
T AR Ef&EEEES US T-NOTE 4% FEB30 4.000 @ 2030/02/28 5.60
hE EM&EELES CHINAGOVT2.35%FEB34 INBK 2.350 | 2034/02/25 5.26
A FUP Ef&EELES ITALY BTP 3.85% FEB35 3.850  2035/02/01 3.16
T AR IRESS FNCL POOL NO FM8029 2.500 | 2051/07/01 2.73
T AR Ef&EELES US T-NOTE 4.25% DEC26 4.250  2026/12/31 2.66
% Ef&EELES GERMANY BUND 2.5% FEB35 2.500 | 2035/02/15 2.30
7XU7 RIRESS FNCL POOL NO F51408 3.500 @ 2052/04/01 2.15
T2UR Ef&EEEsS FRANCE OAT 2.75% FEB30 2.750 | 2030/02/25 1.73
7AU7 EfEELES US T-BOND 4.625% NOV44 4.625  2044/11/15 1.71

M GIMEFIREER @S T — T 7 N (EEEEIRERER) OMEEREICN T B @DLETY,
MIPEIVAY - 7P EYN RRXIAVMARHNOAF U BEREZEICEFERHER

OGIMHFEEREEY 71U - TPV RF (BEEEEIRERER)

LFREEFENMREL TV B[CIMFTEERINBEY TV WY —DJ7 /R (B HEIRERER) | O ZREHIN (LA110881R) (& T
D@ITY,

FEIGE RN (EAI10354K)

& - ith 35 ] R FIE (%) (EEHR | HE(%)
hE EM&EEEES CHINA GOVT2.68%MAY30INBK 2.680 | 2030/05/21 9.78
hE EM&EEEES CHINA GOVT3.27%NOV30INBK 3.270  2030/11/19 8.83
hE EM&EEEES CHINAGOVT2.64%JAN28 INBK 2.640  2028/01/15 8.59
hE Ef&EELES CHINAGOVT2.27%MAY34 INBK 2.270  2034/05/25 7.15
hE Ef&EEEES CHINA GOVT3.81%SEP50INBK 3.810  2050/09/14 5.23
hE Ef&EELES CHINA GOVT2.85%JUN27INBK 2.850  2027/06/04 3.69
hE EIEEEES CHINAGOVT3.53%0CT51 INBK 3.530  2051/10/18 2.52

TSI Ef&EELES BRAZIL 10% JAN27 NTNF 10.000 | 2027/01/01 2.28

R—32R Ef&EELES POLAND 1.75% APR32 0432 1.750 | 2032/04/25 2.06
F13 ESiEEIES CZECH REPUBLIC 4.5% 154 4.500  2032/11/11 1.99

XHEF GIMFTEERES Y 71U - U'— 77 N (B HEIRERSE M) DMEEHSEEICON I 2EHEDLETY,
MIPEIWAHY - Py IR IAVMER RN O AF U BHRERICRFE R ER

—
S

—

=
piily




B |

2#£8:2025%3H31H

XIT7VRDERARBIEGLKETEEDRECH ) FRDEARRZHNRI DD TIFHIEE A,
REBEFRHR—LR=ICHEVNTHI7VRDOERRKZFEERRLTCVET,

| FRIUNESZZEDHEFS (BEN—R)

20%

13.1

10% 70 2.5

4.8 : 5.8
0.2

0%
18 -0.7

-3.4

—-20%
’ 20164 20174 20184 20194 2020% 20214 2022% 20234 20244 2025%

XUNESE(F, B (Bi5 17D Z D EEICERELCDDERELCEHELTVE T S EEEREN BV G BEMBEDEEEXRTY,

#2025F DINWEF, FHINSEEHE TCOREEERTI,

KI7VRICEIRYFRY=T(EHIFE Ao

e 28 |3—.

i

\j
I




F i FHEFH

HHAHBXE

B A B I

BEAHDIRFERFICHBBNVEHELZE L,

BABARNHDOEEXHDEAEMER

B A R =

ARFERHT DEDDIHF TICHILNTIEE W,

SHFAHFDIRFTERFAICHBENGHELIEE W,

b
kb
=]
T

BREBHARNBHOREXRBHOEEMERN SIS5TH EE RE7Z IR UICDER

[RAJEU T REEBARMENSEREL COEEHBEN S H3HLNLET,

BB A i UD BF R

JRAIEUT BA-BEDBAHCHND. R PTEDBHF s I F &30
300 FETICTE FUIcbDZBHDEFARM D ELE T 8 EH BRFTRALICI DT
MDD RIRDHBENHIE T DT SEFAHFDIRFEARFICTHRLIZE L,

BADHABRRK

2025%6H1081©2025F12H9HKT
KEMAHARE. _ESCEREE [ RIICHMEAISEHEZIRN T 2 EICLUBHINE T,

w T Ml R

EREMEDESBEZMBICT OO RODBEHAH CHIRZRITHIEE N
HIET,

BA - REEAR
D IERUBGHL

S I ICHT DG I DE L GRFKEEDELL TDHEPOZEERRVERENGD
EEFBA-BREBPASDRMNPIEPELICR T H I B - REEIASDEUEL
ZI2HEENHIERT,

R g =

BR12HIREBDHGFREZER)

R @ 7 &

F12EREZITV. DEAHICEDEDEZTVE T (ZFERLOHIKTICKY

DEZTHDRVEGHHIET,)

FEEEWY I - RRAUELT pEEEEFHEZELSIVCRGREBNS
EEUCSEEHBEFITICHILLWVLELET,

DEEEFHREI-RRAELT. DEREHREZELS IV R RFEHHRIT
BREVELET,

MARTERHICFOTIIVNTNHO—HDHDEIEVERDHENHIERT .




aE

e

Fi . FHOR |

 BEAHXRE |

g £ #H H

#FAARR (2006598 20H5% )

® £ B =

T DIBSGICE @ EHERZETDTENBIRT,
1# HERZ I BTN ZMEDCHEFITHBILRDDEE
BREOHHN20ROZ NOSIELBolclE
ZDMPOZER/RVEBENFEELCES

EXEEDREE

1IKH

/,\
N &

FRAIEUT. BFRSDHACKIIITV. ZERTLDR—LR—
(https://www.smd-am.co.jp) ([CIBELFE T,

W
3
£
i
Il

BF3H. IBDRER O IUEEECRERRSEZ/ENL. Rt 2@l T
RBENRKIIUE T,

7 VRDOEREMEAL BRFTER AR CFRERAICHBBVE DB WVEETET,
Fle RAICUCEBNOBAREREBTIREC. [TOBF]IELTHE SN
EER

= B OB R

A L (FHRTIREBFEE U TR NE T,
REMRIIREEFEHIE L —EDEHZBICUCHGICRUNISA (D E8RRE
IR DEARNREFIE T,
ST7VRIENISADNRTIEHIEE Ao
FSERB LU mEABEAREDEREHIEE Ao

¥ FEEIF 2025 3AKRBHEDDOD TT . BUANWIESNILHZEEIC(E EE
SNBBENHIET,




| T FHES . .

J7EDER-HE o

O77ROERA
BREENEENICEIETSER

BARBFHAHE BAMEC2.2% (HEE2.0%) Z EFREVT.RFEESHBICED 2 FHRERZ
FULETT ¥ UKERFTRAICHSBLGHELETW
BARFERIERTTRHAIC LD T 7 FDOFEE  IRFc DRIV SHEEDMM T .

[SEMEBRE BREPARMBOREXHOEREMERIC0.3%ZFRUICE T,

BREENEEHECHENICRET3ER

EREERR 57 R ORI EZE(C 0.8780% (BiHk=0.799%) D&%
(fE £ 8 o) RULEELET ERSEEA (ELHMH) FO 45 N,
S R OB C RIS N T BB B 1 35T
ETDE=ICEEED SZINDNET .
<ERSEBE (SEHRH) DES (BikE)>
ik | B= BEONS
S RDEEB L Z NS BE. BT
S vy R BEHAM | £0.169% RHAOED EEGHEOEE AEEH 18
= DR DL —
R B S EEED . OER A
Bmatt | 0.6% | Oy ROBE. A LOEREHED -
S T
z
L ko EORESLOEE, BXA «l
REERI | F0.03% |42 pemoTEOHHE e
% FEROES IR BR B R AL DD U E T,
BENRETS F0.5841% Rik=0.531%) 2
OB (2 (EASERSILECLSHE)
e DU ROEEE T L TEL463% (BilR=1.33%) I2E
Al 1= B . R
RANBRA | mmat % s omE)
« BEN ST BB (3 BB (EXLEH) OIED. ZDMOEA-
RO ET, ZDADER - FAR FERRREICL>CEHT D
b BRI RERE T T N TEE A
EROREG. 2025638 K EE CAEIERICES<HDTHY . Sk,
BB ENBEANBUET .,
ZOMDER. LFEOZOMOER- FLRC OV TELMENS S BNREEET,
FHE B AR IDNB T 7Y RO

BIEEsDOEERICHEET DTTERFTTHH
BEZNECRETDIHEDEH =

X EEDERFICOVTEF EBRINREFICLIEST DI, SRIICHIER, LIREE
EETICENTETEA.

¥ FEEDFHEIFEDOGEERIC OV T RERBFICINU CRRBRITIDT . RRI DT ENTEFEA




o | @

L

Fi . FHOR |

 J7PVRDER-HE |

O#e

B (S RICECHDIFHAICERINE I,
LFOXRF EAKREEDRRENEOHETH )  RBHEFICIIERRDEEGNHIET,

PRSHAUMAH BECPrSC U CER
BB (CHULT20.315%

PRISHN UG FEMSEU TR
R () BN OEREBOER GEER) [CNLT20.315%

N EBEIEROBEAEBOIBEICE DEFOREN LI ERBIHENHIET,

MOENDSGIE LELEFERIE T,

XBOEDWESNIBEHFCE HEENEESNBIBENHIET AT DEIRVDOFFERIC DOV TIF. BB ERT
RECCHERSNBDTLZBENDHLET,

¥ _FECIF 2025F 3AKRBEDHD T,

(BEER) HBBEER

EMOERKRSSONRAME (2024F9H13H~2025F3812H) (CBIFDHT 7V RORERER
(FR|E) (FLURDBITT,

REWNRETHIREGTE (LU N RELT7VF) OFRF. ZOMBRICSHTVET RSB HT7U/R
DEAEKRERT7VROBRAONZKHA’IE. BIRDGENHIET,

BRER((0+02) OEREEERADLE  OZOMEBERDLR
1.56% 0.88% 0.69%

¥ LR CURABEOERBRSECEHHE TN TV IHBRER (RAIEL T BARFHE TEZEFERB LU
BMEEZSEE IFHIFSENTOEEAL) T,

XIRELT7VRD EBREEEE (ETF) [CIRELTV2HG. AZETFOBBEEBRE IS TN TLE T A,

XETBEEZFOFME. WRARDERRSESE (4R ZCELLES VBB FlcRNRABICH 1 2 ERKRSE
PMER SN, LEEOMBEENEHFINTCLBIHEENHIET,
BRRSEERR. R DR—LR— (https://www.smd-am.co.jp/fund/unpo/) o=V EZIFE T,



