ER 4\ )= ,104(= REEEHEE (XTERRS)
1: JJ:I:Rf“ {EEMKME 2025498118

NISA

DRIz THEE R
R B A SR

EBMRIRE/ A/ BEES
(FEEBRIREFH)

4

CBAICEBUTR. AXEOABEZTHICHERALEETL,

eI ESLUEERSR
BOMGENA | RENSME | U | e | REEE | RENRG wERE | AEAYY
ZOAE o e
y = - spei=cr= J0-N) T7VRFT
ST st mmgs | GEEEES | £10 ‘ iy BL
& jratgiding (EEXZ1D) TrUR ¢

¥ BUXDICEHL LD [EEBEANYY]HIF WHATOAEZURIICHT 2N\ DERELHLUTHIFT,
¥ ARNESRUBMEXDDERICOV TR —REMEANREEFEBRDT—LALR— (https://www.toushin.or.jp/) CTEWIETE T,

-CODIRBIEFESHIAE G BRREE) [CKVUTI[EY Y- 70— NILNSYZAT7VRI (UTET7 VR EVVE T, ) DEEICDWVWTI(E. FEERttE.
ERIERES IESBSROREC KA ELHEZ 2025498 10B(CHREFRERICIREU. 20254981 1HICZDBHOM AN ECTNE T,

TP VR ARABSICEAUCERBERZITIHGICIE REBIEFENTIREEANICET 2EE BI265FE5E51985) [CRIE FrIlCRES
(Z@E) DEOZ#EERLET .

-HI7VROEFEHRER . ZRARHICIVRESNF I EFEECI O TRARHDEEMESZ LD FRIEENEHHAIFONTVET,

RESFEHRIAE GERERRESE) (& TR ICTHERV RIS HERRFRH ZBU TN LE T . THERSNHBEF. TDEZIBS TERRL
THLKRSICLTLEEE LY,

BRI 77> OBHOREEL 7] A, SRR I (BHI235ARE255)

. — = — Y =
VU ERERIET $13ROREICEI<EREETT.
FEMEIEIES BRUBHE (@5 $3495 - 77 RICEY B RAISHINE HRERRE) 230
RUERE: 2006868128 &A1 0 I ERUHDA—AN— Y THETE
BRI REEEMEDGHIEERER 9,17 48 (2025F6ARBRAE) BRI EFERAOR—AN—T THE TS
(ZERRUHORAFE) s AEICIHRBEEFENR AT IR EVLWET ) DELA
R—LR—2 7R R https://www.saison-am.co.jp/ BASENTBUETHA HNEHNDL YIRS (EEHIAE
TV BREPEIFRED 03-3988-8668 EGERERER) ISRTSNTBYUET,

HEEER 9:00-17:00 (1BRE. EXREHLER)
Bt V7 ROMENRES LUEEETVET]

FHEERITHRILST

77 RORFER . 77 ROBE(MEE., Z Dt CREAL
RIFEEDBREEFTHEVGOELLEESL,



) EENINECHEIR

77> RO

T7oRFAT T XD AZEERU.
1TV IAT7 REBEU THAZEOK EEHFICHBURELET
HESZSEOMR EESICESIT ODEUEELET .
BERS RS SUMIHFIE ) R X b (202546530 0E1E)
(2025%F6830H1E# )
o KB B AT (BAERRS) -
Egﬁﬁﬂﬁg% 0.8% %fl'
B4 3.5% ————— KE-HN-BE
BRA 19.3% ‘ 3y 33.6% 47\ S5 (2025465 3005E)
HRIOAEULEOHKLE104EM EDOEE. &
PET3,0008MLLEICHERE
B 7.5%
' / O 2.4% i BIER S Hr =
KE 26.4% / SHEHORR S EOEETEOBECHLTS

KIEF (BF%R)

I 1.2%
$HEE 5.3%

XNEREECDOVWTEHRAIELTRBAYVFITVEEA.
M3 BRENR 77V RRETDEBELTHHERL TVET,
XEEERE A A DR TOTHNEID T G

SHAN100%EBSEVEE N BHUET

RENR T 7> RO L= (R Ao o) tE =)
ERELES GO FRICEED<E DTV
FtAo
Fe MBEORBOEEICHIDLGEERBELZ
TUOET,

UNSR
RS DHENS0:501 5—EL LB LB AT BEHR 77> ROFE
B THREESOLREHELET.

.

Vs

UNSUADA A=Y

[T EN s 4*/,5,5\-\7%

\ o
e FXF Bt Sy
EMICHEEAEL
it =2 [ ) Bol-BEE—ER5EH
HEAZHE L. 1853 80 IC LERAE
<BO-BEEEA

=3
ﬁaﬁ”@ﬁ

ABEAYIVRTVEEA

‘HZ(&. Eﬁﬁﬁgﬁwiﬁgc‘:ﬁb)\ MHEEEMBEO MEEREZIET

XTBEEY 77> ROEZEMCEOTIE DL DIEBRAN TERWGEENHET .



o2 Tmoke | TETEESFYIR) ERLESEEBEET SEREEIET 77,
7 / 1Py I ZDFIE LT [EETFEE] 2 [TOPIX| & DIgA & 15N 3.

HRDRT> b

MIZORRICIHC TIREZITSCE T HFRRFOMRER)ATZEZBELET

B TIEORIED A A= R F RO K
o 2,500 120
LN 2 BGDP* (#5%f)
— HFROFKM*2 (i) 100
HEE 2,000 - @%@%mﬁ%
e .
=T 1,500
P 60
| 000 RO EEN =
. KT (EA%H) ' 40
500 —— 20
O\ 1 1 1 1 1 1 1 1 1 O
2025F6H308R%E 1988 1992 1996 2000 2004 2008 2012 2016 2020 2024 ()
KR TBDBRIBDAA—2EPILAT DD HT7 > RO%kR %1 2BGDP:1988F~2025%F (X) . 2025F (FIMFDF Ao
HIHRIEC D LD T —I%EEITERLIZEDTT, %2 MSCl A—)L- B> RN)—-T— LR >FvI X (BE24A): 19884
3A318~2025F6H308H(AX). 1988%F3H31H%Z100&
L CHE#IE.

HAT:BloombergB LVIMFD T —9 % &Y AR EMER

BFDORT

FEUTREENER (BRUBHTHEEE) (SIREZ1TOCE T RHIINAZREH S MIVRE
DIRTEMZ B ENHFTEFT

MSCI A =)L 3N —-T—=)LR -1 > F v IR ([BEA) (F MSCINFEFELIZT > T VI R THV) SoEBEEHEEOK THA SN TULET,
LT 2TV RICET DE1EE. MNP EEZ Dt D—YIDHEFIIMSCICIRBLET . £/2 MSCIFBHONB 2 EE T DEF S LORK
ZREIE T BIEREBLTVET,

[Bloomberg®](#.Bloomberg Finance L.P..8LVET > T v 7 ADEEE ThdBloomberg Index Services Limited (IR BISLI) &
(FUHET B ERM UT I T[T —L/N=T]) DF—ERT—TTT,

XTBEEY Y7 ROEZEACEOTIE LFEEDLDIEBERAN TERWGEENHET .



» 77> ROBEM - 156

77> ROEHN

FELUT. REGHES BREWRT 72 R) ZHDICKEZTV. GEMEORMNGHRENS &%

BHRE U TERZITVE T,

77> RDYSE

ﬁ BERDLERIEFIHIL50%.J3F50%

RANE LT, BEWNR T 7 REBLU KRR EBESNEDIT DRET S ECKD . VRIZMABASR
ELIEVY—2DERFZEELET.

ER7 AR E

1TV IRT 7Y RADREZBLU T, HASEOKAS LOESICRENICHEUIRELET,
SENRT 7 > RADED G, SEOKAS LOBESHGEORMREE R ZBEL TORELET,
D EOBEEREL %172 & TMHOZREICHIGLET

%’ EAZRDIYFYIRT 7> RICEE

O—3XKN - NATFVT 1 BRATETFDHZ/N>HT—RDA>TYvIRT 7> ROBHhS, BEFRE. &E
ARE. DX NEOEISBELIET 7> RICREZTVLET,

M FRIELTBBAY YRELELA



T72RFT T ADOEEAICDODNVT

LI7RMERE. 77K AT - D7 0 XAARXTITVWET, 772K - AT - T7 > XARE . &
ACEBRFOEECBERIRET DD TIEAEL. MAPERICIREL TLWSERDOKREETICIREL T, &R

T DA T,
JU = ~ »
EWNRI 7V R
) )
NYH—R-500- A VFvIR-T 7Y R
NYA—R-I—OEF VA MY T AVIFVIR-T7UR
&
& . & NIH=R-Te NV AT AVFVIR-TPYR & E
iﬁ * % o Iy .\ » \° * ﬁ
& | NIH—RNRNYT 4w T Ty IR v
& N ARV T AVFYIRTF IR D
% il\{‘ "~ v » W~ . **
ps 5 NIH—R-IR=I VT I=Tw k- AW
== > AbYIAVTFVIRT7UR o
= | <= <+ &
ig 7 ig NYH=RUSHNAY MRV R AVFVIR-T7 YR 18
& ¥ & &
R
NYHA=R-A—O-HNXXY MRV R A VTV IR T7UR
NIA=R-ToNYHNAY R RY R A VTV IR T 7R
— —

¥NVH—R-500- 1 VTFvIR-T7YRRBETFY 7 - IS AZ/ERRELF T,

DECHE

FRAIELTEBF12R10H (RBOHEEEEZEH) (SOREZ{TVLWREODEZTVET,
DEEREEFRHENBEEMEAKE. TRBAFEZHRL TRELET. 120 DENRENDEDSZES
(CRDEZITOBVCEELHIET, Fo. FRODEEDZILVSLOZDEERICDOVTRIETZHDT
FHFELA.

772 REDEEBREFHE LE T, NanicEd. HeeE5 10k, BIRESNE T,

F I ERIR

- NEREENDKRE(C(IHRZHZITEE A

- REGFHASFNDKREESICEHPRERITEL Ao

- WEI(EFEELS S S UICEMERMEEMANDBMES N\ DBEERERITLEE A

- TUNT « TOBEEFIBRITOEEA.

- —RHEEAREETEHRAVNCED D —DBICHITDHREL I AR—T v — EFEITAR—I v
—BRUOTIUNT 1 TEI T AR—V v —DIESEMEDOHEEREEICN T 2HEE. RAIELTENETN
10%. GETT20%LINET B L. BREXREBRA D EEBOEHEICE. —RIEEEARERS
TEHERANCRENWSZLERLAE BB X DB EITOELELFET,

XEEZHE. THEBOICRHBRIENELICESHFRSVICERVMEDREICEI>TE. LEDLSBERDN TERVHZED
HET,




) EENIKECHEIR

IEWRT 7> RICDWT

LT 7Y RHMREVNRET D, NHA-RDPEARTZ T VT YIRT 7 RIRODESN)TT,

B N2H—KR <500 1>FYTR«T72R

77> ROBH S&P500 1> 7y 7 RIEENT HERAMEZBELET.

FECHALETR— N7+ A ZRELET.

ERStt BNIH=R - PN=F 127

¥NH—R 500 1>FTvIR-T7YREETFY 17 - 75 AZRE[NRELE T,

NOA—R -3—0OE7>2 « AMNYT e A2FYTRXRT7VR

77> ROEHN MSCIZ—0v /¥ 1> Fy I REET 2BRAMEZEELET .
Eﬁﬁﬁ/?ﬁﬁﬁ% MSCIF—0Ov/N - A>T v I A=A T DHAZRENRELET . EXANICT TV

TAERFEECHEALERTR- N7+ A EHBELET,

ERstt NA=R-70-N)L « ZRNAH =X - TLTIL>—

NIH—=R e v e ANYT e ATV TIRXReT7R

77> ROEH MSCIZ v /8> - 1 2Ty 7 AICEE T 2 BRMEEEELET.
EFHE%T/TQE?‘J% MSCIZ v /N> - A 0Ty I AR T MR ZRENRE UET BEANICT TV

AERBERCHEALETR-N T+ VA EEELET,

ERRt NA—R - 270-N - FRAAHF—Z - TILT)LS—

A NH=R e INTaY T ITVITRAISYINY c ANYT e AVFYIRXeT7UR

27> ROBH I%{_\ECI/\:/71’ VI IV I R v N - ATy I RGBT HERARRZEIELE
EBEAGS BER MSCINS T 4w « TVITRIVINY - ATV I AEEBR T 2HAZERETNRELFE

T BANICA>TYIRXERFREBRICHEALETR— N T+ UAZBELET,

ERSt NH—R - 270=-NL - PRAAMH =2 - TILIT)LS—

B NH=R - ITI—=209  F¥—UYN AMNYT e ATV ITRXReT7R

77> ROBEHN MSCIZTY =227 - Y=Y N - ATV I RBET HEANREZEELE T,

AN 2Ty I REFEBCHEALETR-N T4 A EBELET

ERTSt NH—R - 20-N)L - PRAAH—Z - T TS —




B NH—=R US. « HNXAVDN RV R e A FVTRXT7 2R

TIW—LN=T7TKEBFHEFEHEE A>TV I X CKEES LOKEEAKEE KN

77> ROEHN VBT - BEHE1E8) OBERENET > T v I R) (ST 2 EAMREEEIEL X
EBAS BEER TN —LAN—TKERFEZFBRAE T T v I REER T 2ESZIRETRELET,

BE. ATV IADI RV FEEEEELDLOERZTVET,

ERR NH—R - 70=NL - PRAAMH =R - TILITILS—

B NH—R -2—0O - BNAPN - ROR e A 2FYVITIReT7R
FN—LN—7 - I—ORFEISHEE > Ty IR (1—DBESEORTT 2EES

77> ROBH FUOBMIHEE (1—02T - BEHE1F8) OREHRENET > Ty T R) [CEHT
SERNREBELET,
EAAGS BEs TIWN—LN=7 - I-OBREFERET > TV I A EHT EHERENRELE

To BB AVTVIADI)RVFREEAZFELBDLOERAZTVET,

ERRt NA—R - Z20-N - FRAAHF—Z - TILT)LS—

B NH=R TN e ANAN e RIR e A2FYTRXReT7 R
TI— LN— 7 BABFHE LEE% 1 > 7y 7 2 (BAEBTS &L OBATEEARITT

77> ROBHN HIEEBES (FRT - HEHEFE8) ORMMHRENET>T v I/ R) (LEST BE
ARREBELET .
BEAS BEHR T —LN—T7 BEABIHEFERE > TV I AEBH T 2ESERENRELET,

BE. ATV IADI RV FEEEEELDLOERZTVET,

ERR NH—R - 70=NL - PRAAMH =R - TILITILS—

S&P500(3S&PF™ - D3 —>X - 1> F v TR (S&PDJ) DE@TY . < DIEHICET ZEEEZ DI EEZ DM—LIOHEF](E. S&P
DJI IZ)RELET. SEPDII FZEHFDIBRICEAL. €DIEMHEN - Z=M - T2MH D WEAFURMEZRILLEL AL o, S&PDII (2515
HEDBRDERY . TEICODVWTZDEHDWAAICHADSTEREZEBVNER A, FIEUEHZOFRACIZBRICULTEERZEDEDT
FHWEEA. S&PDJI FEEHZDOERMH SV EFZDERELERFENENICHT IEGMESHETA. ZNICRESNZDIFTTIEEL.
—EIDEATRIIGD B WV IERRHN BRI Z SR L E T S&PDJI (37 7 > ROZRWmE PO APEC K B BIEHEDERICEEL VL HVE S BN,
BENG. BhEH3VERENSIES. B, FRAEAHDVIFER INADEXR. FmDER. BRBRZS0) OV T—HI0ERZELN
FtAo

MSCIZ v/ - A>Ty I MSCIZ3—0v /8- 1 >F v IR MSCUNY T 4w D - TVIRD v/ - ATV TR MSCIZY—2 >
TR=ry N ATV I RCET BEEE. HNWHEEZDMHEO—LIDOERNEMSCICRBLET. Fioo MSCIRIEHONE = ZE T HHEF
BRORKRZEFILTBENZELTVET,

[Bloomberg®] (. Bloomberg Finance LP.. 8XURET > F v I XNDEEE T DBloomberg Index Services Limited (IF [BISL])
Z(FUHET HEERT T #ILT [TIL—AN=T]) OY—ERI—TTT,

TIW—LN=TEF. TI—LN=THEBUCHT 2 VDOFEWEFEEFLTVET . TI—LN=TF. ZOTTUT7INEERBE LEZHFTD
HOTRBL, Foo SOIXTUTZNCEEND VD EDEROEREE UK ET2EICDOVWTHERIAT HHDTELEL. PREREBDT. <
DITIVTIHSBOENBBERICEAL TODEBZRIAEHITNT. £z, EFELROOSNDZRABRECHEVT. TL—LN=7E@FZDOTTITIVIC
BLTELZVWHERREELJBEICOVWTHASDEALEHR LAV E AL




DBV R

BEMEEDEEER

LT 7 RE BEESDHZEMESEFCHRELFIOT. BEMBASEERLET, LA >T. BETA
FRIESNTVBDEDTRBL . BEMBO NEICLWBETAZE AT EN D ET ERICESE
. D THREEQESECREBELES. HT7 7> REHEIFEEFERGY . BETANMRIASNTLEEHD
T, —EDREMREZRIATDEDTEHH I ETE A

BT 72 RADOEREICHIZO>TIE. ELCUTFDUR T ZHNET,

HT7 72 RE AP RAHEZERENLGEERENRELTB) T, —fﬂzlg M DA
{HRZEN) X7 (ZEL DEEDTECLERZ. s - REFORNEE RIRL TZE @b E7o. DHEBEOMEE
TEEF|DEEE R 2 (T TEET 570, HT7> RBIZDEEEZ(TET,

. %55 kg, FENCHEREECEEL. FAELTHBAY VERLELADT.
REEBIRT BEDOREESET,

772 NE, SAEREGIISFADREZEL T, BAOER - SI5MHBICREZIT DD,
A hI—=-DRT élEZI MR OBS - #EFH LOHRBEREFEDE(LICK ) AGBICRSERENE UcEE.
DFBEZTIBREWRD ) AT DB ET,

772 RIE FERENRET SBMASFFEICEZOGIICHRBIER AT EHWET,
EBYZRT BT &3, BMEESFEOFTE VIS SRORE - MERRNRIELEBEEZEZN
= AFRINIZIBEIC. BREMESFOMENTETZCEPZOMEN B BDIE. £
12 BFRAVPEREDZILWB D EDEBINEBT LB D EFEZVVET,

. A% %7055V EERELELD LT BEC. MBICTDBRBLEGH L VFEPE
) X7 SHEREIZEIC K O BREMED T TOmMEIZTX AL, £ EEEIARAREER ST D
CEERREIEIRTENN. BT 7Y RBZOURTEEVET,

¥GH. LRICEHTDIRTEF. BT 7V RICFRZLTOIRIZTRACEIMBREL TV ELADT. TBEILZSV

% ®1m0) E lu\lll\

- BT 7 ROBEEICELTIE. EREEESEIEEI7RDODHEE (WbwdT—U>T77F7) OEREF
HFRE A
- HT 7 RE REOBENAFRE URBE TRNETZFITI UENE LGP EL DG IMEIC
BVWTHHBRENRE LICHEHEC. —HNICHEABEDREMEMET L. MIEREH SHF SN S
THEITEHRWVWI T, BEIEPBRONTUEDURIAH N ES, CNICK) . BEMEEICT T HAD
FEENFITIREM . BEDBPAADZMNAPIEBZTMEEME. BEREDOTIAWNELET ZOEMED
HWET,
-%77)#“(1 REPRIREZNEERY) . BEREEE. TSREREE. 5IORRINERERBOR
EORRTREIDECA. NMATASEHZBETHBALTLRBVEGICE. RESREEZSTOIRER
Uiﬁ/uo




\) 2 7 EIR A

[BEVURT] 277> ROIDEFPNIRCTEYICOY NO—ILT Bh. BERHTIE. OERSF
(EHVT. 77 RICBFENZEBRE ) XV Z2BFEEL DD, 77 RO NG RT
DEERNTERZITO &, OQEABFINSMY LeBEBIHECLY .. VR7EEREOEZ=ZI >
TEDIRIERETOIE. ZEADEXHELTRE R DEBEAHZHEL TSI ET,

- BESHTIE AEE)RVERICETIRIEZED. 77 NKOEABEDREE ) RTVDE=S ) >
TEERMT D EH(C. BRWINRDETE - REAIF=TVET . BIFRAREEQ. REE) X T7EED
BY) S SEfEOEAECRENE) A ESEREZ(CDOVWTEELET,

ERNERE (EEBEE)
(SEEMED/N T+ —< > AEIE. 5l S SN RE DEEHE

(SSEHED AV EE
(SEEMEDZEDETICEHTZEIR

AVTS51T7RE
BT 7 ROMEEREEOBRERE HT7 7V ROBXRHGHEFICOVWTDETFRANDE=IVT
ERFEEHITEHOBEESEFTY T SERERAGSUIEENREESREOEEEF VY

¥ ZUEEAHIE. 2025F6FKARAEDENDTHY . S BEELBBIGEEGNHIET,



SZRH

B 27 7 2 FOFREEERS JUBEMHEOHR B 2772 REORRNBERET 5 A & OEEROLLE

(Ge) (20205 78~2025568) (%) (%) (2020F78~2025568)
36,000 o T — 35 70 1
T 7> NOFEEER (GHh) 61.7 =
32,000 S - 30 60 57.4 ISON(E]
' — EAEAEE ()
28,000 - 25 50 1 431 H%’:Jﬁé
! 40
24,000 - 20 301 267 =8
20,000 | 15 20| 22.1 18.4
16,000 - 10 118 154 13.1 1.1
101 Mg s 85
12,000 - 5 ; 2.7
O, A, o - B ooMN
8,000 | . J+= 0 10 - -4.7 82 -5.1 96 5.6 55 e
4,000+ - -5 20 -
0 T T T T r-=10 -30 -
20204 20214 20224 20234 20244 20254 HT77UR HEMX SEDNX FEEMY BXEE SEEEE FEEEE
7H 6H 6H 6H 6H 6H
cDEETO>TVRVES., PESBREEEMERRRTLTVEE CTITE BT RERRNBEET SR EENICHETES L
Ao DI LIZEDTY,
- 20205 7AH52025F6 ADSFEBOERRKRICH T2 ER 1 FRIDK CRTOEBEITTIANE T 7> ROBERRE(FR) FE A
BESIVUBEMBOHEZRRLTVET, - 2020F7AN52025F6 ADSFEBDERRICH T2 1 FBDEESR
DEKXE - &/IME - FHEERRLTVET,
(BEET ZADIEH)
BA%KIL - MSCIPv/%> - 1>Fv I (BEHA)

SEEEMRT - MSCIT—)LR - 7> F v IR (BE20)

FEEMKR - MSCIZY—I27 - Y=Y N - A2TFvI2R
(FE=52)

BAE®G - TI—uN—=7-70-NLEE: BF1>TvIR

SEEEE - SIN—LAN—7 - JO-NIVEE  G7/1 VTV IR

FEEER - TN—LN—7HETEEEEEETEET T v I

- 2TOEBEKRNIVETOSDE HOHAEDONBEZBETEIRBOME
ZHMALTHBRELTLET,

cMSCIZ v /N> - A>Ty I ([BEA) (F. MSCIHBERLET > Ty IATHY . BEOKX TR INTVWET, U127 v I RCET
BEFE. ANEEEZDMO—OEFIEIMSCIZIRBLET ., 2. MSCIIERORNBEZEE T B EN S LORNKREFILTBENEZELT
WETJ,

SMSCIT—=ILR « 1 >Fv IR ([BEHA) (& MSCINBER LT TV IR THY) . HROIIGEEDHL TR INTWET, HBZ1>T v
Z%Eﬁ@“é%{ﬂé\ FHINWEFEEHEZ DD — I DIERIMSCITIRBLE T, Fiow MSCIIIEHDRNBE & ZEE T S LORNKEFE LT BHEF
#BLTWVWET,

cMSCIZY =27 Y=y N AT IR (BEA) (F. MSCIABRFELEET > Ty I ATHhY . HROFEFOKRI TERIN TV E
To BT TV I RICET ZEEE. ANHEEZTDHEO—YIOEF)EMSCICIRBLET. /2. MSCIUIEHOASTEZZEE T IHEMNH LD
RNRZEIETIHENEBLTWET,

TN —=LN=7 - 7O-NVEE : BRT > T v I RF. BREETHERSINZ 1TV IRTT (BEAYIEL).

cTN—LN=7" - JO=NIVEE : G771 > Ty I AE KB, B9 BE. 1FJVR. RT1Y, 752 19 T7OEBETERINS T
STVIATY (BBAYIRHL),

TN —LN-THEMSEEEERECEE T VT Vv 7R FE. BE. 1RV 7. VLI 7R EHBEOBEEER CEETER SN
21TV IATY (BEBAYIEL).

- [Bloomberg®] (&. Bloomberg Finance L.P.. BXUREA > 7 v 7 ADEEETH BBloomberg Index Services Limited (LI [BISLI)
ZFUHET BEERE QUT. 8L T [TIL—AN=T]) OH—EZAI—TTY,

TIW—LN=TF TIN—LN=TIEHCHT 2 VOEENENZELTVET, TIL—LN=TR. COYTFUT7IINZERE L LIIZHT
BEDOTRAEL, Feo SOXTITIICEENDVHEDEMDIEREED U BREMICDOVWTEHRIETHDDTRIEL. PERERZ/-EH
I ZOXTUTIHSEENDBERICEAL TLUNADRIAEHITOT . £, ARLEROSNZIBARELCHSWVT. TI—LN—=TRFZDOYT
U7 CEUTEL B WD R BEREFL(IBEICOVTHLOASOEALEBOEVFEE A




) ERRIA

(202556 H308KE)

S AE(HER - TS ERSER DS

26693 Ll 54024657

REAEMEAL N B OSDEEE T,

(201556 H308~2025%6H30H)

EHAEEE (H) fEERZE (BHH)
340001 soermam (oan) CETERE () 1640000
31,000 ~ - 560,000
28,000 - 480,000
25,000 400,000
22,000 320,000
19,000 240,000
16,000 160,000
13,000 80,000
10,000 - - - - - - - - - 0

20158 20164 2017F 2018F 20194 2020F 20214 20224 2023F 20244 20254
68 68 68 648 6H 68 6H 6H 6H 6H 6H

FELEEDINH
JEfz RESFEAE BE BEE
1 KE wEiEsE| NoH—-R-500-1>FvIR-T7oR KRIVET| 33.6%
2|1 7ANSURIBEINSE| NoH—R-US. c ANAKN -ROR - AFYVITRT7R KRIVET| 26.4%
3| 7ALSUR|BEINS| NoH—R - 2—0 - ANAVKN KRR A2FVIR - T7UR I1—0O87T| 19.3%
4 | 7ANSUR|EESE | NoH—R-3—07> - ANV T - AVFYIRT7UR I1—0O87T 7.5%
S |7ILSYR|BEHS| NoH—R-Iv—I270 - 7—4TYbh - ANYT - AFVIRX-T7 R KRIVET 5.3%
6 |7IILSUR|BEME| NoH—R - - HNAKN - ROR - AOFVIR - T7R HiET 3.5%
7 |\ 7ANSOR|BEHE| NoH-R-JvN> - ANYT A FVITRT7 R MHiET 2.4%
8 |7AILSUR|BEHE| NoH-—R -NTav T« IVTAIYIN « ANV T - AFVIR-T7o R [KRIVET 1.2%

- REWE(. MEEREICHT 2 IREEDFHEZEADLETYT . UNERUTHEIMRBZOEAALTVET )

FRNDRZEDHER D ECDHER (B |a0)

(08) REHR 1 /0% OREE
s
20205128104 oM
30
N 1010 2021%12H108 OF3
1102 14.99 i 2022512H12H oM
10 I I 650 2023%128118 O
o 049 7.89 B 472 132
. 2024£12H108 0H
102016 2017 2018 2019 2020 2021 2022 2023 2024 2025 @) BRERRE O

- BT 7Y RICERYFY—TRHUEE A
- 2025F(36F30HE TOEEEXRTY,
HR R EUREZ WS AA L TWET,

cHT 7 RE RERDEEDAVWEBE ISV ELR A
- BEOEREERLIEEDTHY . FERORRERE - RALT2HDTR>HWEEA.
- BRITOERARER. BRCHRHT BV U REDR—AR—ITIRRVWCLETET,
10



) Fik - FHESE

~ LY

BEIAHR X TE

BB Bt A DB E LE T,
BAPARAO0RL BEDOEEmE ‘_

YNt % [EETVZ<BEDHN] CESNESRESOBEREE. SIEEBEETE (REE) O
EMEE L > THNET .

BAKS BABLAE L. PASBEEREAH N EDEHE Cledh>6NE LET.
10084 \

RS ngﬁﬁcau1@%&?@$ﬂ&t@é%ﬁﬁ@Uivoﬁmmmﬁ%ﬁivaﬁménﬂ

C\\(_ L\o

B2 fE e e 2 OB L SEODEEMED S (St B Rea % 2k U - M5

BERE BHE LC. BemASMOn orRE L C6EZ0EN Slmattlc AL T ET.
EAE LT, BEEDCBAKESHTET, 2720, KOOV TNAICHEST B0 I(C I
SABDRTETNEL Ao

BA - BmERiAE . =1 —S—JIESEE A
. =2 —3— 7 OBAHRED
C TS ROBITHRED
BRIE LT, FH38309E TICRMIEAH (SLBAADRMCHRBFFRULTNTNS

ERSARIESRS BEEEARTLEb0.) EUHOEAHE LET. TmattlcL>TlE LR BE 3855
HUET, ISR CAELADE <X L,

A G ESSARAR 2025498118/ 52026&638108% T

KEAHAIE S, LECHIEm TRIICHMEEBEE 2IRE T 2 C L ICRWUBHEINET,

EEEEZE@%@%EE%H?%(:?‘Ti fzH. KODIWEFEKICDOVWTRFHBRZRITDHZEN D F

BRHliR At k> Tl E—OEREC BT, ENEOBERET>C A TEEE A
B at E CHRINSHE < X Ly

TREEHS |TEFCHITIRGIOFE. HEBBEGIDELE. FREREDEIE. ZOMPTZE
BA - BEBHAZHO | SLVLEBENH DS BENROREIC LN, FESHOHIM TRMEDBARIAS

thit & K UEGH FOBMERADZMZPIETHE. BRUT TICRMIFCBEARAS KUBEERAZE)H
FENDBIET,
{SEEHAE AR (32EH : 200743815H)

DTDBEICE ERBLUEENRICEDDFHRE(ICLIEDNV. ZERMEETEDDZ. 7
7Y REBRIDZENHIET,

- RHEOOEMO0BEOZ T2 & EB OB,

#Ligs EFEHRBRICENT. 77 REERISER I ENZTHEDLDHICENTH D ERH D EE.
FERPOCE/LBVEBENFEELICEE,

COEHL BEEEFLN I 7 ROBEDGHGER (TS, ZARTOERDEUH - R -

FHEEQDEEEF RAIELTT 7 REBESEE T,

REH BF 128108 REBOHEEFREEH)
BRER BF12810BOF10. AEBOHEEZOREEH.) (CINEDEHEHICEDS
DBEZEITVET,

INERS3ES c RS OHRICK ) DEETHORVWVEEEH ) FET,

CHT7REB. DEEBREFAELFT, NEDEE(E. FIEh. ERERIAEHS LU
WHHEERLICR. BRESNE T,

(SSEEDIREEE 1JKH

NS BARENEICIEELET,

ERgsE ZESHF. BREERSJUOEERICXTERARSSEZERL. TRt Zz8L TAINTVLS
== RME(CZFUET,

AL E(E BRTREEEEE U TR NE T,

RERE AR, BEEROBEES £ A _

%giﬁ;ﬁ{%?gﬁf@ﬁ%i\ —TEDEHZE /I UIHBEICNISA (DRRIREIERHHIE) O@EA
\ N o

FBIRAR 772 RIENISAORERRER (FEFFHEEME) SRU DAL TRER RERBRE

BITE) ONRTI A RFESHICKVEIRWARGZZHZEEN D £T . FHIIERTRHTETH

BULEHhEEE 0,

. J:;?(Etioa%5¢6ﬁﬂ55ﬁ7£@%@'(“ﬁ'@'@\ BEDNWESNBEEHICE. BEESNDHE
apt) °




T77RODERBiE

(77> ROEH]

BREENBEENICRIEYT 3ER

BEARTFE

HNEEA. Flow BRESNZNGDEZ(COVTH. BARFEEEI MU EEA.

{SEERIEEBBRER

BEFPARNHORCEZBOEAEMERC0.1%DERZR U

REENSHEMETHENICRIET 38R

fEEERREE X FF0.495% (Bitk £0.45%)

ST DOFEERE. BADHT 7 > NOMEEREICSFTHRIERE R U TRICRDREAE LET,
L7 72 ROERSEER (BFERM) SrUHREBRAEEHFESN. B5tEHBO6r B TH. 5L0E

STEHIREZ(HEFER T D E S IEFEMEN SO NE T,

SRR SRR
ST fe f2% |800fEM*ETO | 800EMEND BRONS
’ BB (Hik) 2B (FHk)
ZRit | £0.238% £0.244% | ZFELEEOBAOE
e ERBSESSBEAOEM. DERNTOT 7> ROSE,
BRssatt | £0.172% F0.176% | g\ s RRIBELS O T
ZEart | £0.040% £0.030% | BRMEOSE. FXMH5OEROEFTORM
EREEEA e EREEER .
(SZEZREN) BEWRT 7 >~ ROZTR ((SE3EEN) &= BEHOAE
N H—R-500- 1>FvIR-T7oR 0.03%
NoH—=R-3—0ET7> - ANV T - A2FVIR - T7UR 0.08%
?i%ﬁé% NOH—R Do) ANV T ATV ITR - TR 0.12%
e | | /AR 8V T090 TRV R0 9T AVF VIR TR 0.12% ?ﬁ%§§g£>
NH—R - IX=I27 Y=Y R ANYT - AVTFYITR - T7 R 0.16% Eﬁﬁéf@%ﬁﬁ%
NIH—R-US. - HAAS K - RUR - AVF VIR T7 2R 0.06%
NoA—R - 2—0O- HNAYKN - RUR - A>TV IZ - T7 R 0.06%
NIH—R S0/ - HNAYN - RYR A>Ty T2 - T7 R 0.06%
smgyn | FO56%002%1E (BHA)
g KT 7Y ROIBENRE T BREETEISICH S 2SR E Nk L - EENEQBEOREETT. SBE
HIEER EFEBEDRELE, SREETTEDEFSEEADHNENOETLEICLUEEHLET,
wony e | BEER. WL EESBOMECET SREMAS,
’ EBRERZRZOMDER - FHEI. ZOHEESTHE,STIDONET,
2 OMDBER - o CRENSE. TROZL. 52V EHEOEESEERL. N> H— RIEDBT EICLY . BAFHEO
o | TR oo RERRSTRR A EADUE T,
wameas | 277 RABMBSTRNCE. 577> ROBREENSENG L FRE ) LLRIC. 772 KE

BICEEIVONSBRETH ) . RETFHRPENFERCBEGRV ET.

XINSOBEAF. ERRRICEVERTZHDTH . BRIICHE, REERRTDENTESE A

KIREBDESFIC

eV T 7Y ROBRAZEDOGEEIC DOV TR, REPBCERRRFCNUTEGVETDTRRI BIENTIEL Ao



(i)
BRRRCRROBBCERSNET. UFORE. BAREEORRMNEORETS!.

FERHEZCRRBBBEDHIET,

BRA 158 B
BT FSHELOMAT | ESMEE LT S8 RE(CWLT20.315%
BE () BSRUEER | SHsLUHAR | BERRELTGRR #E (BN BaLOEEROZER EED (WL 7T20.315%

- NISA (DERREIFRIHE) 2 CHRDBS
NISAlZ. g ESHHEICE T 2IFRBHFETH ). —EDEZ LRE LT, BF. —EEOHEATHZICBA LLAEHINREETSENSEL D
LIRS LUBEMEIEIR TR U ET,
CHBICAENZDIF. BRFERM TR OREZRMEL. A LOBHEZRHILCEREBATHE. —EDORMHICHZAUT  ANNRED) FT. 5
FERFEEHETHBEVGOELES L,

- DEFCHV T NERBEROBAL B S 12HBBI1CE. PEROREN LRERBDBEN SN ET,

EANDBEE L ERFER Y E T,

- FEL32025F6BRBRAENELNDTI DT, BUEDNNESNIIHEFICE. MEENEESNDHBENHW ET,
- REOEIRVOFBICOVTE. RBEFIRECCHRSNDEEHSEDLET,

MREEGSHRABDOER - BEICHN SILEROMKE (RAE LT, BEFHR. TEREFURSLOEMIEFNS 1B EMk<) Z. HP

DFIZ g EAPOTIEAEMEE (10H721)) ZRCIEHTHRULE (X TY,

fezaE (0+Q) 0.56%
® ZO77YROBADEE 0.50%
@ REXT7ROREBEXR (ERABEERLSNOERZSY) 0.06%

- WS EAREF2023F 128 128~2024412810HTY,

- BHFEEF FRBEULEBETT, JWRUTE2URBEZOEAALTERRLTWVWDIH. Gt —HBLBEVWEEHH U ET,

CEBICOTEL TR NRBOERRSESEE CBEE L,

13




MEMO




SR IEH

(COEEIZ . SHEREG EEI37RD3DREICLY BELT ZEETT )
\ BEAHDIFICF. TRNDEIES JOIRBELHAE GIHERREE) DRSS ETRICBHHF LT, \
| HT7VRICRD ERlEmENS E2HDBIE
YHF. VY- 2O0-NIUNSVRAT 7Y ROBE - BRADLURTEZTVET,
| SBtEH'1T7 5 ERIEEEE IEOABH KLU HEDHE
WO T ORI @A 2. F(CHRIEmGRENS A5 2855 F2IBEDRE ICE DK E_Efmmis 1D

KU EREREG MES28RKBAADRE ICEDKKREERFRTIT . SHICHBVT, T7Y ROBHE [HTH
NB3GGF LINMCKIET

- BEG|CHIe DTS SHICTHRERBOEZRFR T2 CENRELRIETT,

- BEGIDTENICELRBIELT . 5D UL FNICHRDNED 2 ERZ B DIEE I DIRITLEICT
AWV DA T AN ZESRITLET,

- ANV EER U HBEE DRI UISE G CF . 2RI EE Ch DG HRESZMEXCFE
BEITAICKY BESKICHEILET,

- BEGIZSNEHESFICIE ZNFHHEEMNEE B IWmESE) DEFN W5 EEHkREESZ. 378 (B
(CHE EEHRSEEZER LA S1FE. BESFEDOB CEREEEG 2N HIILTHE ST, Ficld
SFZFEUZTOCVRVBETH T REEFEDEEN HDHEEICIF SZENS1FZRETSHH) B
([CRfFLET,

g*ia)wg (B OBERIC DOV TIZ2025F6 BRkBREEDHD T ,)

] = £ BYVURENKASHT
TRIEmIG XE BEREUBREK (£8) 53495

NXEBDORBEK DR ARAFRILE B ER

X B B 7 O RREESXFHRI-1-1

m oA B B —REEEAKREETEH=

® X F B H: 200656812

= ZiN = 1 10EM

F B F X! FEESARREEIEREERR

BE VG DHDE K BYYURESESIFAED Tel 03—-3988—-8668
2X5/E9:00~17:00 (XH&H. FRFI5ZFR<)

o — L R — T https://www.saison-am.co.jp/

& BB E S K U RIEE

SttF. EERMABED SEHBEDOHERE KU HIE DERDEIEEFDEFTZR IR EIRENEBNEAGE
75 - FRimmD >BAMBN Y Y — (E#EFE:0120—64—-5005) ZHA T2 T &IC K ERmaEs FEESH
EHBEHEDHBEB LU MR DOFRZRIE T,

¥ ZHHFERISSAEEF R EETHIAEE XMERRES) O—EZHEM T 2 DD TG TR AFe. COIBERIE. REIEFTHBE IEH
RE) DEcHEBER ClEHD ) FE A,



