ERERRE

REEEHNE T ERRE) S0peie DRt

WRERL T YT X772 R ([REF 7N E)

ENERRE AN BEERS

¥ LRI A= T FROBRRRE RS 5L RIS S0 TEBIER A

OAE(L. RGNS A (BRI 23FAEE255) B 13ROREICEIKBRREE T,
OAXEICET7VROMRDELCABTHNSENTHVFIA IROENIIREEFEHAE GERERRES) [CIBESNTEUET,
077V RICET BIREIEFEHAE GERERRES) 3. ZESH DK —LNR— THE. 97 O0—-RTEET,

B EEEtt (77U ROBRDERETE) m &

SHERMNS AN TEYMIRXIAY MR R t3 SHERNSA-PRYNVRIAT-
THERINGIRE | HRUBER (&) $£3475

BUERD | 1986511518 L - ax—s: https://www.smtam. jp/
BEAS : 2080 — \
ERTBREETMENSSHUEERSE : 17J5153(8M = 70-1v1:0120-668001

(B SO OF R~ FE5H)
(EAs . BREEREI202548H 2005%) - - " '

SMTAMIZIERSERIRY —ER
i SERIEESNE TP YRICET 1ER (B
A EfEE. UR— ) PREICET SIS LSE
_ S o EeELE:  INECBASELET .
:#11&%%&17**?&3*1 LINECFIFSREIE . BB HE CHELLET,
U —EZADRIFIC BT IE, BSDUHISMTAMIZIERE
B8R Y —E 2R E R ZE W,

CEBAICEUTIEH. AEBEOABZTRICHEHRALIEEL,

B SR (07 ROMEORERUERETSE)




Ema

- : BENREE
BT h0EY ARl (O ES)

ENESRIE st BEES

REISARE RETAE *ﬁﬁﬁ%ﬁ
ZOMEE 70—\ S3—T e
(G3) Fg [EFE=0) I7R=T7UR L

(B IREISFTEs (BERS M. &5 BEEHEER)

XERDFENOBMX D DERICDOWVWTIE —RHEEAREGETEHR DR —L— (https://www.toushin.or.jp/)
EBLEE0,

XEMXD(CEELTVB[EBAYZIEHATORBIRY(CHT NV DEEZSTHL THIET,

ESGIRIETRHWEEA

COERRBECRNATOEFEET>TYIRT7UR (@SS TR DEEIC DV TR HFERH . SR G
SIASRORDMAEICK ) BMELZFEHE%2025F 108 208(ICRERMBRERICIEHUTHY. 2025F10H21
BIZZDRBHOMAIDNECTHIES .

77 ROBRABICEALTEALGEEZTOHAIC REEFENUREEANCETZEE (BH26FEE
F£1985) [CEDESHRICERREBOROZHERLZLET,

T ROEFEME R EDECEDESRARMICHVTHRIERINTLET,

REEFERAE EKRERRESE) ICOVWTE RFERHICTHERVWZZTNE SRR EBL TRV L
9. TOBRIREEFBSFEKRULCEZRRL THLTIESL




& 77 ROEN-EE

77>ROBN
B SR O FRED A ER O (DR (BSEIES) £ SAET . ) [CHBIRET B ETURIDEREEH
) R E S DD E RN AR EEBELET
DR (FESEEESS) &1

HBDEDTEEDHRIVE BN CHMBSEDEHIC. ZOSHDOMRIVEIRITHFICTRFEL . TORBELTEAN THIT
T BIAZFNDET RINEBHRICES [FIEFE TG [SNET

77 ROYFE
@) tROBERUBRICHBIZEL. 773772 KR CERETVET.
O tFDESNUOMIICHBUIREZITOCE T URTDIKEICEDETS

OV T —TU 7V RIBRENKHBEOARNGIEH (1> T VI ) \DES = BIE T ERZTLET,
OFRAIELT BBAYIIITLEE A

T7ROULLA
(RE=T7UR) (FIHF=T7UR)

LR NESETARTSNl | s

 ERHRTYFVIR TR

s EREET 772
(255) (7w
FRERES

SFEEH

R
BEZEDOERDOSHAM UICEREZEED TINE=T7VREL ZDESZVH —T7 2 RICREL T ZDR
BNGERRYY—T7 R TIOHEA T,

@) tARBEORBEZZLET.
Q=AM LLER(G. iRl (B4 FoEE . EE) DGDP (EASEE) 8D X2 SE(RELE T .

AHFE(C SHBEHIHDGDPL T 7 DEAEICHU T RAE U THE OB D BRBELET OB E N HET .
iR OERNEA LR IS OEEHEL CREZITOENHIES,
277 ROgRIERM

20245
KGDPMHHUFEEEH:

FotEE (FR<BZ)
55%

GDPHuisiAltER L%
SEICLORELEY

(HHPm) IMF M543 2L 2024F 10B 1 DT —9%BIC=HERN AN T EYRNT R I X MERR
XIMFF—F(CDVWTIEEBED(FH . —ZBOBHBICHAVWTHEEBEN SENET,

¥ GDPHEZBIRERLLE [ SR ENIEDES R TEEHEN 100% RSB WVEE N HNET

¥ _FEED 77 ROMIEBIREALL L. 2025F 8 BRIBENDEARBA LI THL  EEROBEALLRERGZIHBENHIET,




-
& 77 ROEN-EE

BAREALR
(202558 AKIRTE)

{

=
41.25%

O = AEAKICE—ENLENFERITET .
O=EMEALKRGFAELTEIOIRBELET OSSN HUET . F/- HEEHEZECNU THEERD BIESICIF—E
DOTEHIBOEEN THA L REFET 2E50HIET,
&P | 12FVIR
[ 1 N & NOMURA-BPIfA&
TEEBE S FTSEtHFREGET > T v I X FR<EA.HR—X)

%ﬁ fé % gﬁ)\kﬁ;&{iﬁ\ééﬁﬁg\{\&;\{7__““/7X_IV_:/\\/ /7\\'7_/7—“/\\/ "7\\|:|—/ \“)l/
FlE A % R TOPIX (SREEFAIIEED) (BC=5AH)
PN E KT | MSCIOTHT > F U IR (BRiAK, FREEAN—2)
(6 Kl " I MSCIZTY—2> 7R —7 A 2TV I X (BL A A FHEEN—X)

* BECEOERICHBVTE THBBAIEETV. LEO1> Ty I RICEE T BRI DERZBIELET.

MEA 2TV RICET AR SFEZDANHEE  MEODEL FRBEZOM—YDEN EZNETNDT > TV I ZADRFETHLL(Z
RRTTIBBLET . FULIINENNEESBER] & BEIZS W,

g H—hTAHEETOER A

T7RYR v —([FRFEALRCE DS BEEOVHY —T 7 RMEREE D U BEEHICEOT
—ELLETRBELIZIE S N T A TVET,

PR O EREA LIS T SBEODTH —T7 MBS
7]'8—|~7J7ﬂ§$ T7ORT RS — o 7> i

J vy

— vomee | eEEEALESEREALENS—E FTR U
Ll JreREEy 5. DN REEL

J. o

. J

¥ ESRTOCRE SEREBEERDBENHIET .




PDEeHE
OF 1 0. BRERICEFIRMN EREMERKE. TRBa EERREL CHER ST RELET .
U REZEITDRVWCENHIET,
@D RER (T BEILERB DR T SO SF NG N U TER GHMIRZE S A4 F T ) FNREBEELET,
XIFRDDEEDZILWROZDEZEICDVWTRIET D2EDTEHER A

FRIFEHIR

OURIINDRERETG(F IREEFTHEDMEERTRDIS5% A NELET .
ONEREENDIREREIGICIFHIRERITEE Ao

ERE0O. TURENGE. EFEMEDFIREICE >TIE RIEDERAN TERVEEN HUET .

(CBERR)

5RO - BEGDPHEEDIER
20134 20234 120 GKRIL) HARS:201 55 ~20245F . FX

ZEGDP#A&E EE SR (R<BE) RS
100
80
HEE HEE 6
60f8A 68f5A
40

#91. 1521500
HERAO 73(BA ; wRAO 81EA

o

20

0

15 16 17 18 19 20 21 22 23 24 ()

(LBAT) E5&[World Population Prospects 2024 RUOIMFEFEERBL2025F48 |07 —9ZBIC=HERN AN T YN R I A MER,
XITEEDZEGDPHEEFAAZIR<HIETT .

¥IMFT—9(CDVWTIEFEBBDFH . —EPOBREICH W THEBN SENET,
}FRAODKEEWERAALTWVWSEH . GEHEN —BULBEWEEN HIET .




& wE )27

REMAOEEEER

~N

® 77 RE(EEIEDHHEMASFEFCIRELFT O T EEMERATZELEFT
O T HEEBDSHRORERARRFRASNTLIEHED TR EEMHED
FREICKD EBREHR BRETEZE AL ENHUET

@ [SEEMEICECLARNUIBEXRE. £ TREEOERICIEELET

@ RE(SFEEFErSEEBWET

-

J

WML FITEOFE RE - MBI DOEERUENSICEET 2 EREHED
alies S A B EAADRBEBREICKVEEUE T HED SRS S B
BOTMEERERIETY

L AEBEE SEORARE. RAENSORGERCIVEBLET R
— HEDBECHU TS B BE(C} B MED FERRE BT

L RITEDOHBRRDEERVUZNSICEAT 2NBFHEDZE(LCEA

ENEHIRT

EERERIFET,

BEZFOMAE . —ARBICEFNET (LF) LB HME LAY (B FHW) LET

NOBHBBEFICIVEEBUET EFHEEN TELIIBE . BEMEREDT

BfEESFOFEITAD TS RERIR. ZOMOEBICKY  FHLAL EEE.

ERYZT BEAEFZHONUDRODONIEFHE TSI EN TERLLBOIEIHE . X
(FENHAFRENZGE ST BIEESOMEE TEL. BEMEAD FEER
ERBTREMD HIET .

RENRE- I E 0 T B SR EROE . SRR EARH.
U BEOEESOBEAEULES TN FRINBBAICE.

AorERA R BEMED FEERE B ST SUET e,

FEEADRER}FTTEBR(CHA. LEEDURTIAEEDOEEMN HIET .

FEEEA NS L BB B A BV SR AE 15, 55 L 355 525
b 3 [ |
LA e kxSRI K TIRGIEN BT LA ZDER . BEMED
TREEEABTRIENSIET.

BHEEOENZCHNTE. MEMEFEAOBEIER S [CERBEN RBITE
BBURTHBNET  EHEANRBITE BB E . BIRS(C L ST
£DERLOE. BEZHOREHSEAE R REHEN TEBRLLS
MR BIET

*BEEMRBEOZEERG LECICRESNDZ LD TIEHEE Ao

A i & 35 @
HtFICHED
X 7

ZNEHHISHEEMETL TV TG CEEASEZTE T 555, 5




ZDOBER

O ECE (3. FRETEDFDEFELY JREEFEOREED SZINVONET DT . HEEA I hNSE.
ZDEEEEZ S BEEMRAF TAVET

7icE (S ETEREPCRE UL ING (BREIEREROESF NG R UGz SOFTE M) 281 T
IWONBIZFENHVET . ZDHE . SHHREHOEEMEAGFIHREREENT &I LT
FIF o DEREOKES. LT UELEHEREICHETE 77 RONEEZRIEDTIIHIEL Ao
I/REED 77 ROBAMERICEO>TIF DEED—ENEEEA RENIC(FTAD—ERILRUICHE
HIBEENHIET . 77 RBABRDERKRICEY . DEEEELVEEMBEDE LA UDINEHD
1S5 EEEKRTY .

@77 ROFBEEICRIL T EREEGRENS [ESE375RNDODIRE (WHwBT—)> 77 7) DiER (33
EE A

077 NI KREDREHANFEEUVEHB CREASEFIATIDUENECLEEPHEABED
FeBE HBICHEVWTHEBREN B UCBEEC. —BNICHEABEDREMEMETU. TSR
BHSHARF CEBMME TG I TERVIRT BB IEA RSN TULEDSURTAHUET

ISR BEMERICY I T AN EZR(F IR CIREDHAK DR PIE ERWELER
ZO R BB RE DS ELET BTSN HVET .

1) 27 DEIRFH
RIS HT ) AT ERFH

@ EAFINSHIILEREERA . ERICET 3 RAVERE (REMIRIVEBEEFZZ0) LIENF
ETIRRDEZY 7% BEL . BARESNSER URATRERHICHRELET,




& wE )27

(BEREHR)
477> NOFRIERRUH ELBRAREHEOKE

(M) (%)
30,000 150
10’000 s L 50

0 llIlIIIIIIIIIIII-I — .l|||||IIIII”IIIlllllhu 1l 0
OO P PP P PR PPUUPRTPPI L .50
W 577> ROFREER (GBE)
— DEEBIREREEMmE (FE®)
-100
2020/9 2021/9 2022/9 2023/9 2024/9

* BT 7 ROFBEERS B IRODETeBREL
12DEXELTEHEL/FBEEENEH SN TLE
TOT . REOEEMEACEDVWCEHELCFEBES
RERFRLGBHEDHIET .

*= 77> RN ECEBIREEEMEAT. 85 [FIDD B
EBRIREUCHDEAG U TEELCEEMBAN CCE S
NTWET DT EBEOEEMEAE(FRGBZHEHN DN
I

H77/REMDRRNBERET FAL DEERDLER

(%)
150
I 5XfE
W s/vE
* Fi9E
100 A e
59.8% 62.7%
50 g 42.1% ....................................................................
n | B R 5% A%
o | o ' i 1>5% os% _ Bles !H/é
T T
A% | 1% 58% g7 5%22% 61%  7.0%
SE0 e
-100

HT77VR BAM GEER FEER BAEE TEEE HEEE

*2020898~2025F8HNDSFENDERRKICHIT5E
T FREOEEROFY-FX-&/IVE. K77 RRD
MORENLBEETI SR DVWTERRU.ET7RE
HOREKRNLBEEI S AETEENICHER TEDLDIC
ERULIZED T MODRERNBEETTRAETH Y
77 ROBERNREFREDEL Ao

* Y77 ROE-EZRE K5 FIODEEZBIREL
EEDEARUTETEUCEREERASEHINTUVE

FTOT . EEOEEMEBICEDVWTHRELCFBES
RERRGDGEDNHIES

SEBEITANBHICOVT

BA% TOPIX (GREAFKTHEE) &3 MR ARATIPXETAN B AR T BIEH T BROMA TS LHITRET DL LB BETREL
TOPIX (BESFATIHERD) (B2 TOBEMEB T EV—T YNNI FI—T T OFEHRN—RADEHEHREENE AR KW EHINET  [BL A K| 58 BECZUN
e ZR U TEBUKITENTY . BIsHOERIER O BEHIC MR HIZE X (FFEIZS RN IPXIATH X (F R R AT IPXHER
HOBERT UTRIPXIEWD,) DHNFETH L) JEHO B JEMBEDNR. RIS EHIEICEIT 2T N TOIER]- /1D
RO BRI HRDEEN EEIZICRET B9 NTDEFFIPXABLET . JIPXIF. EIEHDIBHIENDE LN (FNERDIRE GELEX
([FEICHL . EETEVET A. AERIE JPXICEVIRE RN FERTTSNDED TIEL ABRDRE . BRFEN U RTEEE
JEENICERT VAR DIBEICH U TEIPXFEFZEVELA.

MSCIAZHA A > TV I Z2&EFMSCI InC.A'BEFELIc HAZRR RO EBEEDHA IS DENE Z 5 I MM T RIS

BEN-AICEHEINE T F/2 (B2 AR 153 EeSING 2 Z [BL CHRE UICHKIIER T . BIEHICEI T 22 (FES DN

ig%%ng%d)m@—wm%w;l\/\SCI INC.IZBELET . FoMSCI INC.EEHERNDANBEZZE Y HEFIRUAKRZFLETS
e BLTVWET,

MSCITY =22 72—y > 77 ZE(EMSCI InC. AR RO EEKA IS DEEZ K I #{liEH T MU
EREN—R(ICEHEINE T F[Be2A K| IEH(S LN Z R L TEE UKREIEN T . BEHICRI 2SEES DA
%gg#&g(f%@@@—tﬂ@%ﬂ[?.fl\/\SCI INC.IZRBLEYS . F/o.MSCI InCEEIEHDNEERE I 2IEFIRURTRERELET
BHEFEBLTVET,

NOMURA-BPIEEL (3 B 71 T 21— v — U —FROAH T > THABRH I RET 2 BN THRITSNIREEET
NEEOHB2A0EMERTRENRIEN T —EDEANBECEDVWTRRSNEEBEAR—NT+UAD/ST4—7 > 2%
BCSHESNF T BB DAV EEEHN 71 71— v — Y —FE& I TV TR [CRBLET . 48 BN
TAT A= )= U —FRAV )T VTR A FHEHDERE. T2t BRIt EANERI I 50D T [FiE
eV TITHhN 3t DBEFE- H—ERCEAL—IREEZEVERA.

SoEEK
MSCIDTHA A>T VTR
(EeZhA & AN—2X)

FEER
MSCIZTY =27 =Tk
127V A (BEZAH FINR—2R)

BAERE
NOMURA-BPIEf&

SOERIE FTSEHFREET > 7 v R FTSE Fixed Income LLCIZKWEESN TV SES1> TV A TFFTSE Fixed Income LLC
FTSEHREE > T VIR [F A T7 ROAR AT =TI AT 7 RORESE  BR5EH 2 WV (EERFEREZ T O THIEB A DTV TVIADT—I (.18

HIRHDOAZEMNELTHY.FTSE Fixed Income LLCI3 BFT —IDEBEERVTEMERIIL T £ T —IDRZ R
NBEBEC DOEASERZEVER A.CDT 2T VI RITH T DE(EHEZDHNHEZ Di—LIDERSFTSE Fixed Income
LLCIZ)RBLEY .

RIEHI EEENBVEAETIERICEDSERL TLET A JP. Morgan3Z D52 IE# 2RI T 25D TEHIEY
PENHBNANRIRAVTFVIR-TIN=I 07 | Ao NIBRUIFFHEZZ (T TERLTWVET . J.P. MorganhSDEBHEIC LD BRIERL UICKIEHEER - FH- 18I 2358
=1y 70-1N- T4 N=> 774 RER-2) SNTLEEA.Copyright 2014, J.P. Morgan Chase & Co. All rights reserved.

CR)BADIBRIS REANYIRBUICLDIREZREL T AN—RIEHEERAL TEUET,

(BR<BEFAN—X)

FEER




ST
PR E D :

2025% 8 298 | |

S (g MEE DS
O gk TA L1 156420

18,000

16,000

14,000

12,000

10,000

8,000

201718

— B (EER)
I fUEEREE (EER)

201918

2021418

¥ L7 SV BEREEBLUAINBE 1 0FBERRLTHIET.

2023%F1H

2025218

=gt 9.98(5M

SE DS
(1074 HE3 1A

REH DEE

2021F 1 H OM
2022 1 R OH
2023F 1 H OM
2024F 1 H OM
2025 1 H OM

Lo OFY

HEESEHE

OBARRICE ST HEEENE
DBHEE. HDNEHESHZID
NBEVBENBET,

ERLEEDIRR

[EEHR | RERELE

H—T77U8 | BEHE

L{EA SRR

ﬁfﬁ%@ 2| 3g.ge |1 1:25%12/31/26 TAUH | BfE - 1.250% |2026/12/31|  0.3%

STV .

2557k ° | T0.875% 09/30/26 TAH | BE - 0.875% |2026/09/30|  0.2%

%{ﬁﬁ;ﬁi 26,09 | BLTN 0% 07/01/26 TSV | BE - 0.000% |2026/07/01|  0.3%
T .

R A ° | MGS 3.906% 07/15/26 | xL—>7 | BiE - 3.906% |2026/07/15|  0.3%

SHEMT NVIDIA CORP TAIA | R | FERFEFRERE - - 0.9%

TFYIZ | 152% .

TH—T7R MICROSOFT CORP TAUA | HR | VTIITH-ER - - 0.7%

HEEHL TAIWAN SEMICONDUCTOR MANUFAC 83 U | FEEOGRIERE - - 0.9%

T2TYIR 9.4% . = 5%

TH—TFR TENCENT HOLDINGS LTD | 71v>8 | #= ATAT IR - - 0.5%

Pﬂ%#g 2 699, | 21 7ABRUTEE (56F) SRS s - 0.700% |2029/09/20|  0.1%
T .

<9555 * | E376ERIEE (106) B B - 0.900% |2034/09/20|  0.1%

Bl h3vBE)E SES R EnXFtkEs - - 0.1%

T2TIITA 3.1% —— N 3 -

IH—=T7 R =ZUR) 7134 I —7 BR 7Sy iRITZE - - 0.1%

SRBENURERE I IEEREICON T DHETT,

FRUNREOHE (BEN—2R)

(%)

20

15_ ...........................................................................................................................................................................

TO frorremrereee 2 e o

S

-7.05%

-10

20165

20174

20184

K 2025F [FFPNSIEREBERF TONHEE T,
KT7URIFNRFI—TEHEE Ao

20194

2020

20214

2022%F

2023%F

2024%F 2025%F

SEHSNCERAFRB(IBEDENDTHY FFEROBRAMRZHRT LD TEHIFEE A

ERDHNEE . REICEHSINTUVDERFERH DR —LAR—IE TR IZTET,




-
G F5-FHRE

HHABAE

BAH(I
L= Wi

BARE
R
b ik
BENE

ERARYIES R

BA DA

BA-Rs
A4 TH

TR DNEDDRAELFET . FULFRTERTICHHVEDLELIES L,

BABRARMNHOREXRHDEEMEAELET,
(BEAEMERF1T A0S TERRLUTVET,)

RN EDBIBF TICHIANIES L,

BRI NEDDEMELFET 5 UFRFTRAICBBVEDLEIZE L,

BEPARMBOREXRHDOEEMERD SEEMERREEEZLS W MERELET,

[RANEL T IREEFARMNEISERL COBEHENSHZINLET .

JRAIEL T RFERHDOEZEHDF & IFFFE TICHBEAHNTON . BRFERHPTE DB
FHRSAT T UEEDEISHDOSPIAZMNDELET . BE RFERHICEOTIEIHWIRAR
BBHENHUET DT FFLFIRFERHICBRNGHEIES L,

2025F10A2181520265F48208FTELE T,
x_ESEHARE T Rl CEEES B B R R T A SICRWEHINET,

BABZEENROVTNADBGF B BEDHSEAXEZFHFTBEVEDELET,
—a—3—7DHEIFrDOIARER
O RO IFTORER
Za—3—7UDIRITONREH
O R OFRTOKRER

T7ROBEROBEREBRE(CEDS EA LOZBESIZSBVRDICTRIED.

REHIR AOORE (IR O EEOHIRETIBEN BV ET FUSRTRICS
BLEhE<LEI V.,

L BEIFCBREE 0L NERBISIOELE RENREICHI SIRERC LD

b R OEEL SRR OO ERBVBEN S HEE(F BA - REQSPAKDZMNERIET DL,
RUY TR B - BEOHBAADZNERHTBENHUET

(SFERAR AR (2013411 H8EIRTE)
ROVTNHADBBIC(E BRI S, BAICRHEDROEHERL RERMEOROD
DA EFERMEMIL SFEIET (R LR SR TEET .

L OZiHED IHMASEO%E FEIDCEEBoIIBE
O U7 NEHET D ENRRHEDI-DICHNTHBERDDBE
O LT RV BENRELILBE

REB BF 1208 (MEBOBSEFREXD) 7,
1 0 BREECESERM A REMEKE, iHREIRS CE R CHERSERELE T,

RSB ) B DEBTEC LY [DEEZE) I—R | L [DEEFHRE -] D2 DDEA
TEN BNFT o FULIFRTTARALICHRNEDEEE L,

(SR OISR 5,000f&M

BE BA R ERICIBRLET .

ERHRSE

BREFRUOEEFCMERRSENOERRSS (24WR) EER L. ERRS
EeRFTEAHEBL THNTLSZRECHLTRMLET .

Rt LA TUIREEFEE L TR NET,

REMIREEFE(IHE L —EDBRH =W LB GICNISA (DR EFFRBIHIE) D

BEARRERIET .

77> RIENISAD [ RIZER BEIFRBEEE) | OMRTI D ARFTRHICKIEL

ROAREBHEENHNET 5 LL[E RERHCHENEDLEIZS 0,

% FECI3. 20258 8F29BRAEDE N TT  BUEN UESNIZIHBEHIC(E EESND5G
BhHIET,

BEHESZRH DV IREABEATEDER(EHEE Ao




77ROER -BiE

(77>ROER)

BREENEENICRIETSEA

WA AR OO B EEDOEEMEIC3.3% (BiR3.0%) % PR U CliFa4
——— DD BEETRL TRIEE LET . U FIRFRA AL ADEI L,

BARFHR T BRFPSCREIBASONMEL T RFERHICHIILANWZIEEDTT 550
KEFERFEEEHICHEBLEHELES L,

BREPARMNBOREXHOEEMEAIC0.1%NEERU TRLEZ BERCIE
BOEEEET,

REEHNEFEME CRIENICRIETSER

BRI EEE (ST OFNEAE. IO T,
(EFEMIREEL TBHS LN, 77> ROBE(MERICRRSNF T Bt BB ORIID6r BIET
BROBSEARRERRT DX ERHENSZIDNET .

LB FERERIC L TEESER0.495% (Bitk0.45%) £ U TR

(SEERERIREE

SR =E R AR O MERXSFTHRM=E
SANFEBOED (FU T OB TY .

FH0.198% | ZELEROEA. BEMBOE. BRERIER
(Bi1R0.18%)  HOXh

FR0.242%  BREREEESBEREOZM . OBRTOT7> RO
(5150.22%) @SB EAROBRIRHSONMD

F30.055%
(###80.05%)

(BSOS DIERETBE)

T ROBERRON S =77 ROBERDDET7 > RICEBT BEHE UIZZBIC50% ik DR %

FUTEIEE

¥2025%F 108 208IRE. 551 T49.5% (8i1k45%) LINE L. Z DI (FEFEE129.7% (it
27%) . ZEER1119.8% (Fiik18%) TY . (MEFIT7 > ROWNFEE U TEF ESN. ZD—B%=EK5E
A ERERHNETRIMNE L TR TEBEHDTT )

EFEIEEA (SETHRM)

ERMEOEE. RN SDERDSRITONIM

BMEESDTEE - RE. EEEHICRIBER NAEEES1> T VI XTF-T7UR
ROBEEKRNA > TVIR IF=T7 2 ROBNICHIEEVEBRESZZDOH
S EEEREEEC. 7N EBLET . CNSNERS ERRREICKUZEET
BIFEDEHICR) BRHNICHIER, LREAE TR CENTEEE Ao

-gg%ﬁ%@%ﬁ-T%%(:f%é%ﬁﬁ:ﬁﬁ%&%@ﬁ%-ﬁ%%ﬁ(:aif:v)\ﬁ%fﬂlﬂﬂk-ﬁé%ﬁ%ﬁ%(:i%’)%
(ESEBBICIRDHBEMAIREIETMEC I 3. SREBOWBICEY ZHEARUZTERULD

UBRIIBEDOARE
-BEEEREEEANOLS VT ROEAEICHIER

Z Ot DOER-FEHH

¥ FEEDFHREDGEEIC OV TR REHEZFCINU TRAVET DT, LREEEE BRI CENTISEFE A,




-
@ F FHNE

77ROER- BT
(H®)
@i (IR ICELEDIFHRISERASINE I,
OLITDOERF FAANREEBEDRRBINIEDIETHY) B A EEICKNERZEEHNHIET,

eSS &L CGRIR

EEDECEICLT20.315%

BESEU R

BT () R OERIF O£ GEER) (CWLT20.315%

DECHS BSOS AOR YL

B () BROEERE | SR RO

AR EIRRBRIE [ZEFRNISA (C—9) |2 CFIADBS
DEIREIFFRBAIRZ INISA (Z—1) |3 DR EIBHMAEF(CRE T DIFRBFIE TH Y —EDERZ LIREL T BF. —ERDEH
THIZICBA L RABRRIRE BTG ENSEUBE LS R U EMS A EEIR CIERR AV ET,
CHIRICBNZ D3 BRFERM TIRERM OB ERR L. FOE LDBEHE R LICEREBAT 58E . —EDRHFICZET B HN
KEBNET F UL BRFERHICHBBNEHELIZS,

SN EBERIEROBA B OIZHBEIC3 DEROBREN LEERBDBENHIET

MOEANDGEF EFEFERIET,

MEUED ESNIIBEEICF HEENTESINDEEN HUET B OEIRVOFFHBIC DL T B EPIRFICHIRIND
CLEHENDLET .

¥ _FECIF202548H298RAENDEND T,

(BERR) 77 ROBRER
BErDBRBRESFRNRIAEICHTE 77> RO ERIILI T O&E) T .

0.57% 0.50% 0.07%

MURAARIF20245F 1 B238~2025F18208TY,

MU REAB P OER-BIRICHDIcBADHER (RAIC L TUBARFHEL TEREFER N U BMEESSEG FiafR<.) 280
TRt ORISR O EEEMER (1 OH7120)) 2R UIETTRRUILE () T,

KNSDEFH<ETESETH RRCHELCERADLEREIERIET,

MEMICOTEL T NRBREDERRSE (AR ZBIZS 0,




4 BENIENEREE

BREWNRELTWVWB YT —T7 ROBZEFL T OB TY .

BERESF1>TvIR
F=T7UR

EAKRT>TYIR
IHF—T7UR

NERSFT>TYTA
F—=T7UR

NEMT > T VTR
IHF—=T7UR

MEEESST TV IR
YHF—=T7R

HEEM# T VTR
YHF—=T7UR

DABEDRHE

HHEOESIFRIC
HELTLWRHR

BARZERMHFTD
FEEORHE

FERIELTMSCIa74
1A VTYI A ([EHA
K HREN-2) “%
AU TVAEDH

HEEOES

BEIFfIC LB h
TOBHEENH
(DR (FESEZE%) %
SHET.)

COREEFEF DAEORHLBEZRDICKREEZTL.
gOI\/\;I%A—BPI%éWti@iﬂ@'é?ﬁé)ﬁ%&%%&b’(i@ﬁﬁ
TLET,

CDFRBEEFEE. DABEDOHIZPIDICIREETL . TOPIX
(GREEMAMTIEEY) (Boid ) * BN DI BMREEREL
TERZTLEY,

CDIRE(E5EIE BRZBRUFRDOEZHDRILEZEPIDIC
REZTVFTSEHRER/ > 7 v I X BR<BARFHAX—
R)BEEENT IREMRZBIREL CERZITVET,

COREIEFL HREFREFROETEEDHKA IS DETE
EBRBEZEBIBL T MSCIOTHA A>TV A (LA,
?}@%/\‘—7\) (OEEN T DREMREEREL TERZITVE

COBRBEF I FEEOBEMBESRE CELSECIBREL . JP
TN HANAN AR A TYVIR-TI—I T 7 —
o7 O—/N)- T N—2 T 71 R (FAREN—X) *3(2&E
93 RERRZEEEL CGERZITVLETD,

CDIRE(SEEG. FEUTES FRIC LN TV SHEED
Il (DR (FBELELZS) 2 S HFE T o) [CIREL.MSCITV—2>
7 XR=TyNA 2Ty A (BLZA A REN—X) *0(0&E
B9 SREMREBIREL TERZTVET,

%1

%2

%3

%4

%5

%6

[NOMURA-BPHAS | E(E B 71 T2 —S 4 ) — U —FROAHILT 1 > THRABHNRKRT D BEDRBESR
EBHSEEDEOEXRTRENGIEIN T —EDHEANBECEDVWTEHMSNIEZIR—NTA)AD/NT53—T
ER(CSHEINE T B OINHMEE TN 71T 1— v —- U —F RO FI T T HRARHICRELET . B
BTN T 721—v )= UG —FROTIT 12 7RI EIEHD LR ST B AREERATS
EDOTF L EHER AW TITONS S DOEREH - - RICEAL—IETZE L ELT Ao

[TOPIX (SREEAKMIIER) | (3 RN AHIPXEE AN EL . AR T HIEH T BADKATIEZ LE8ICHE#E T 2L E6(C. 18
ENRELTORBEMERIT OV T YNNI FIY—T T FBIRN—ZADBMIEEEINES TSI BHEINET, [Eo=
AHIEH(E BN EZ B CEHUCIES TY . TOPIX (SREAIHKEIER) (Be=hAdk) (AT, [EHIAKTOPIX &L
Do) DIFHUB N UL ZAHTOPIXICFRSIRE N (BRI AR AL IPXERH X (SARIUR AL IPXEEIR DO BS @ =4t (WU [P
X]EWD,) DAIMEETH) FEHDE L IEHIEN KRR, AR CE=AKTOPIXICE Y 29 N TOHER: /7/\TRD
FCZIAATOPIXICHRDIRE N (FEHRICEIT 2T NTOHEF(FIPXAFULET o JPXIE BECZAKTOPIXDIEHUEDEH N
(FRRDRZ GEIEX (FPRICHL . BEEEEVEE A ABm(E. JPXICIVIEH AR N (FIRTEINDED TR A
BDRIE. T MO RTTEEEECER T 2L\ W 2 ES(ICHL THIPXEEEZE L E R A,

[FTSEHREE 1> T v I A3 FTSE Fixed Income LLCICKWEESN HHRETEEDEEDRGIEEEEEHEHD
B8 CAIE T LIAESS 1> T VI AT FTSE Fixed Income LLCIE AT 7 ROZXRAF—TERLI A T7>
RO¥HELE, Bi75 82 W EBRHRE R T CBUE R A COT T VI AT —9 3. [BRIZHDAEENELTHY FTSE
Fixed Income LLC(F Zg%7 —YDIEMEENOSERMZ R T £/ T —IDIRZ SR XISELEC O SHI%E
BUWFEA.CDTYTYVI RN T DE(FHESFDHNMEZ D—ETIDOHEFEFTSE Fixed Income LLCICIREBLEY .
[MSCIZTH A1 -1 2Ty 7 R E[F.MSCI Inc. A FIFEL - BAZ R R OFBEDIKILHHDENTE X IHKIIELT,
HIHMFEEE N —RCEESNE T, [EZAK IR EL SR T ZRBLU CEHUICIEHTY, [REN—A (3. K
NILR—358E 6 E(C B ARBICABREUIIEH T  MSCIOTH 1 -1 > TV RICBT S EHEZ DR EHE
ROZDD—TIOREN[EMSCI InC.[CIRBLET - £72.MSCI INCEMSCIATH 112 T VI ADNEE X E T DI
MNMORKRERILTENEBLTVET,

PENA L ANAN RN ATV R=TI =D 27—y -7 O—N) - T4 N\N=2 77 R HTEE DR
MBS ESFTIEOBEEABIHICIPELA > X171 =TI TV —DFREFELL BN —ADES1 >
TV I ATY [FREN—R (3 KRIAN—IEHE 6 E(C BHEAREICAIRELICE D TT . BIEHICEHT HEiR-&
TRES ORI ER . IBREDEL FIRBZDO—tIDENEIPELN> - £F2 )T —X-TIL TS —(ICRBELET .
IMSCITY =22 77—y b1 2Ty 7 X EIFMSCI InC. ABEFE L7t FROFTEEMA TI5 DB S E R I #EMMHIEE T\
IV B E N —RICEHENE T [BLpALIERF BEoHINm T ZR L CEIB U T [MREN—Z[E. K
RILN—IEHE ST S AIRBICAIRE LB T MSCITY =2 7 Y=y A > TV ACB T DEEHE
FNHMEAEIEN O ZDHD—YIDIER]IIMSCI InC.ISIBELET . £/2.MSCl INC.EMSCITY =27 -7 =7y hA
2TV ADNBEEB Y EN MO RREE LT HENEBLTVET,




<X £>

(AR—JIERREBONE TRV ER A.)



<X £>

(AR—JIERREBONE TRV ER A.)



&

=HERMSASPTYNIRIATM

D AZN=YILTFHA> (UD) D
ZRAICEDVERYPIVTT AV

FONT ox=#=gMLTuEd.



