BN 7y bR IAE NOMURA

wE{StAE

CRNIEECIEES))

ERREE
20254F10A11H

HiTIL - A7 2L RO

BNIIL - X7 2L B9 CKERR—/(—=T)L9)
BNIIL - X7 LT K9 CRERR—/(—~X779)

GEMESSE /B5 /BN BFRE (T - RFE)]

FNIIL - R ZLO K~ CREEBE4ET)IL9)

BNTIL - X7 LU K9 CREEGE4ERI79)

GEMESSE /85 /&3 BHE (T - RFE)]

BNIIL - R LUK (BERILE KL RI)

BNTIL - R ZLO K (HERILEZ KL RI)

GEMESRHE 85/ TDMERE (BR) 4R (T - RFPH)]
BNIIL - X7 LT K (XR— R—bTAUA9)
(EMEHSS /EA/&3F]

CBACERULTE. AXBORTZ D (CHEFTPH<ITS0N,

AER. EREmEGIE (BH23FEEREE255) F1I3RORECEI<BRRERETT.

0 J7 > RICHY ZEmEmISIEE1SEKBIMICRET 5HMRAE (UT FERARRE] LLWWET,.) X
HH7EY BIRIAS MERBHDIR—LR—SJCHBBULTWVET, BH. T7 > ROKREEFTHIRDEX
([FFEKRERREB(CEHLTVET.

® 7> RORFGERM. J7 > ROBEEMERZF(CDNT(E. FEEDBREFTEEVEDEZS0,

ia il U7 > ROBADERETRS & | sl U7 S ROMEORES SUERETASE
BR7EY BYRIAD Mt =2 U F ) ERiTHAat
n EREREEIXEERES | HRUBEE (&F) 83738 (BIEFERRAAH | BATRY— NS MEFRITHIAH)

<BAa%>BR7EY NIRIA> MEaHt
e HR— R 1L
0120-753104 =ism) E2a0nFaok~Fuses

OR—LR—
https://www.nomura-am.co.jp/



[SLRraE: BMHXS
J7 > R&
AT - GER 1A RERE X : SR
% YENRERE |RESEE ABAYS | A
e | e | o | PESR | RENRAE [REsmE T 0 BEAYS | L

KERZ—/=TIL9 (1)

KEREZ—) (—T79 S e 10
KEEBEMSTIL . - 577 it SN G |Gy
KEERIETS | oo mot - R P . B[ S IIL - KRR

A% RILE hL> R9 - TOAERE —_—

FIR RILE RL> R9 (EE) - B

TFR— K=k TAUA9 & &% - B —HY BA -

(GE1) (BKMfHEERSEHIERS])
(E2) (Es55e4ERS!)
(E3) (ERIEAGESHBEFHIES])

*BEXDCRELTVD [BBEAYS] (. JMETOABURDCHTINYZOEEZLH LU THDET,
L. BRSEHSLIVBEXDDERICDVNTIE. —RHEIEAREEFEHEDR—LR—= (https://www.toushin.or.jp/)

TZERITET,

<EFASHOBER>
mEI7FEAH  19594F12A1H

BERE : 171{8F (202548HKIET)
mER T IIREETMEOSHEEEER | 668601148 (2025%7H31HIRT)

COEBREICKIDITRIFNIIL - X7 CL U MIDEEICDNTEF, RITETHDIFN 7Y bR
A2 MRASH (ZFESMH) (& EREmEGLESSROMRE(CL D BMIIZFELEZ2025F48118(CRE
RUBRBRICIBELUTE D, 2025F4812B(CZDMINELTHDFT.

0 7> ROABICEHUTERREEZITRADBAICE, IHEEANMREEANCHTDER (BH26FE
22561985) (CEDEHRICRBEDREZHRNCLET,

O INE(STEDME (IZARH(CHEVW TSR ECEDENRIEEENTNLET,

05 KRERRE(CDOVWTRIRFGSHICTHE RV IITNIEEZIRTTRHZB U TRV UERT, S, IR
FAtLCGARERREZICHFERNBER. TOEZZHETRHEL THIKDICULTLIES,




) D07 > ROBH - e

% J7>Fr0OEN

. B4 OREMADED =/ REAORRTB2HOE 2 DEE= OB 2 BERE £ 73 5RAR
ABRA IS | apmm camEinL 7.

)t B4 OEABEDED = » REDRRTIBL O 2 DEDE O 2 FEEREN & 551
AERA/ AT gnmsmmLcamEnLET.

H4 oEEMERDEE) = H KEDRMEEHIZOH 2 DIEE) E DR AHUSERE & 72 2R EM

A V2 == Aw ey N
,,,,, ABREMUEILS | pegm cmmemonEs. 0
S U AL B4 oEEMEEDEEI =M REDERIEEHIZOH 2 DEE O RASIEERN & 73 51%
AREEMEATS | gneramLcEREARLET,
- - 1o B4z oE#HEMEEOEEIEH AN S B=RE RILOB LZ DIEEN = DR 2EIEE S 70 DIRERK
- PEPABRLERS - pempicmmesmyEs. 0
— e e . EMZEOMEEIEHNENS BIKE R SRR &1 D%
M BJLE AL RO H 4z oEEMEEOESIEH AN S BZRE RILVOB 42 DIEE = DEIR2EEREERN & /02 5%

BRRzBIEU CERZITIRVWE T,

IF%— MR—RITAUA9 | REUEORGEZNZCEZBHNE U CREEREITRVET,

& D72 RDEE
TEINENR

KEWRRX—/(—=T)L9 MZE CORPAAHEZFOEAMII S Z T BIRENRE U, KEDOKRMIEHRZNRE LI
KER R —/ (=779 YERS| (CREIOHRMIELSEWES] ] EVWWET,) ZEEREIMRELET.

KEEBEHMET)IL MEZETOEPAHEZFOEMAMI S 2T BIRENRE L. KEEBEZHRE UIZEYEGI
KEEE41ET79 (CREEGESRMES] EVWWET.) ZEBREGIHRELET.

A%z RILE L2 RO FEZETOEMAAHEFORMAMIIS T ERENRE L. EREME BB TS ZEE
AS RILEZ b2 RO HEIHRELET,

IFZ— R—bhIJAUA9 AR COAHESEZIERETRELET.

S FIAT DEMERSI (. REME. IEMFZBHRUCTCRELE T, 25, SEEUTOED EULET,

FELULTZa1—3—247 (Dow Jones Industrial Average) Z¥igkE UTZ5EYIERE|Z=F
KE—/=T)IL9 HA93FECTY.

KER A —/) (=779 2L, TESSEOMRESEEDZELICEC T, S&P 5004828 (S&P 500 Index) &
REUEMEEIEZFRBI DI ENHDET,

FEUTHKELIOEEE (10-Year U.S. Treasury Note) ZRHRE UEEYEGIZFIAT S
KEEE4ET )L FETY,

KEEE4ENT79 ZrEU. BERSFOTREEEFEDZEICIEU T, TOMDEREZE MR E UTEYIEEIE%E
FIEIBCENBDET,

&M, TRBEFCED TF LERDLSRERN TERNEENHDET.

1



‘ /[

N

)/
/,

N

B - 451

&G

[EFAFTIL - N7 CL O K9] (F. 7RDAA Y F IR T 7 > RN SR SN TULET,

O KERR—/(—T)L9

O KEPRR—/(—~7T79

KEDHMIE LS ERS | Z5BE) (SER L. BLDE
#{MFADES E N REDO%RAHIELAEDH 2 DiEE =
Ol 2 FEELRJINEMRTEIE L CEREITR
WET,

KEDHIMIE LS ES | Z 158 (SER L. BADE
#MFADEES EHNREDOH*RAHIELAEDH 4 DESEH =
Ol 2 ERERM ERDEERRZRIE LU CERZ
TIRNET,

2SI

- EIE - BN DD IBA.
IEATIRNE T,

BRAICHIEDTE. HETORBAMESOREREMIESZH.0(C. J-)L - O—2F(CHBIREIT D EEBIC KERK
A—)N=TIL9] (ZHREDOKMISEECEEIDER Tx: . [KEKR—/N—RT79] (EKEOKMIEESYIES| DFEETEIT

- PRERR —/(—=T)L9] (EKEDHFMISERTMEG I DEZ TDERZ . [KEHRI —/(—T9]| (FREDHMEIEESTYIERS]
DFETCOERZ. TNTNRAE U TERMEDHEEREDEIMMBIZE LD XD ICHRBZTRVET,
RIERRRCAIERRROERD (CH LT, RAIE LT, SEP(TRE OKRMIELSTES (S K DX

-HEREECDONTE RAIE UTHERBEFHRGIESZERAUCRBAY SICXDRBEH IR ODKRZEELET.

o KEEE4ETIL9

® KEEF4EXRT9

KEEMESRMES| Z 8B (ER L. BA DEEMEE
DfEs) EHREDRMEGETIZDH 4 DiEE ZE Dl
4 EREELRDIHEERRTHIELU CERZITIANE T,

KEEERMES ZEBH (ER L. BADEEMEE
DiEE) EHREDRIEETIEDH 4 DfEEh = Dl
4 EEERN ERBDIMERRZHIE L TCERZITIAN
353_0

- EIE - N D DIBA.
BWET,

- BRICHED TF. HETOEPAEFORMAMIESZHOC. J-)L - O—2FCERET D ELEEIC. REEES
BIIL9] (FREEELRWES|I OERE T2, PREEEA4ENT79] (FREEESEB|I DR TEITIRNET .

- CREEBAET)IL ) (EREEELEMEGIOER D%, REEE4ENT9] (KEEBERMEEI DR TCOEZ. T
NTNRRI & U TESEME DM EEREADENRMEIZE 10D L D [CRBZITRVET.

RERRREAIERRROERD (CH LT, RAIE LT, SRPCSREEERMES|C XD IEZEIT

-HEREECDONTE RAIE UTHEREFHIRGISZERAUCRBAY SICXDRBEH IR ODKRZEELET.

(HitEZEEDA A —>R)

TIDBE N7 DBS
% ’ % ’ T ’ = ]
g 4 g & e {4 Tz W

EERE. WREMEISOES = EEEMEBADMEE S DREFRE TIBRIEZHDA A KT, EEOT 7> ROEEE
LIERDBENHDET.

BEEm. TREBMEFICED TFLEDOXSMERN TERVNEENHDET,

2




7> RD

B - 451

oML R)LE L2 R9

oS RILEZ k> R9

BIREMN S BB TSI 258N (SEAL. BLDE
#{fFADEEEH AL S RIZKE RILOB 2 DiEEN =
Ol 2 FEELRJINEMRTEIE L CEREITR

BIREMN S BB TS| 258N (SEAL. BADE
#MADEE EH'MH 5 RIEKE RIVDOB 4 DiES =
Ol 2 ERERM ERDEERRZRIE LU CERZ

WE9, ITIRRNET,

- BRICHD TS FETOEPARBEFOEMEMIISZH0C, J-)L - O-2FCERETDEEB(C, ERIEM
SRETHEGIZITIANET,

- (EFEME DM EEER(CX T SEIRIEN S BB FHIEG | OXRENRFHIADIIENRAIE UC2ERE LD LD ICHREE
TIRNET,

- EIE - N DD IBA.
ISEATIRNE T,

RERRRSAIREROERD (LT, RAIE LT, HEPSERENSSBETHEGI(CXDY

(HitEZEEDA A —>R)

ARIJ7> RDBS AEI 7> RDigSs

T Em Yy TE W TEEm Y 82 N

8 N 2 W

HEBBL—F B AE(fizR

8 (mz) o

EEE AAEL — hoOEFHE EEEMEADEESEDOEGRE CIBRIE ZHDAA—CRTI, REDT 7> ROIEE)
SLEIERDHBENHDET.

eV H— R—KIAUA9
MHETONHESEZEETEILENREL. EEUTREMEOHREZEXBZ CE2ENE U TEEERZITRVWETD,
- AR TONHEZ CIREETRL. T& U TRBMOREERDET,

BEEm. TREBMEFICED TFLEDOXSMERN TERVNEENHDET,

3



) 7> ROBH - He

AAYVF>D
TED3IDDII)IL—T (FRKEAN) (COFER—TIL—TADOT 7> RiEl. LU, &FJ
IW—TARDIT 7> RE [WR— R—RIAUA9] OBIT. RAYVFIONTEET,
I—TEDORAWF>IE [RR— R— R IAUA9] RETHRETT,
(BRFEStt(CEL D TlE, —BFFE(EREPDR AW F >0 DBREURWEITRNDIRVWEEN B D ET,)

(&, BAIRERRA Y F2IERLUET,

. |
KE#Z—)C—TIL9 X
|
RERZ—/ =79 7% A
5
\ = RLE RLS R
KEEE 4 BTN i [ RO
| >+
KEEE 4 BNT 9 9
F IS EHIR
BRADIREDE NEREEAD | =)= Spmm

HEES

SKEFRZ—/ (—TJL9 HRADREEA (2
SRR — ) S— 79 SRR 23S s
B DE S TR0 E A
e HRADISE (., NEREEAD | 5UNF 1 TORML
igjﬁ?\’;’g S ERER L BOECRD. | BENACE Ay SEH
= BRADNEENES(HEAMED | HIRERITEEA. BRELUFEE A

B EMEAD30% AN ELFET,

A&z LS L > R9 RN DIKE RS (HMSFTAED
AERILZ L R9 | FEEEREAD3I0%URNELET,

HKREANDEFSE (FITRVEEA.

HRANDIE (. HERZEEAD |TUN\Fo TOFAE
NR— IR=RhITAUA9 | It Bz LI EDFECRD, H&E Ay SEB(C
HRENDIKE RIS (HMSEAED ITRRWEE A, BRELET .

B EMREAD10% AN ELFE T,




) 77> ROBH - e

REl BF1A16H (KRERADHEEFRERH) (CHEZITENVET,
DR, REIEUTHF - BEEFNEF 2O CEEMBAKEEFZHREL. FESEN

REULET
18 23 3R 4R 58 6A 7R

8H 9AH 10A 11A 12A

* BRSHOHMIC KO DEZITRDRMEEEHDFT . T, PRODEEDOZIAWS LUED
ERACDWVWTRE, REETDEDT[EFHDFEE A



@1 B2

W BAMZROEEIER

J7 > FOBREMEAT, EZITIEAD CUVDIBMEISEFDERE (CKDILE TS
FIN. INSOERICKBIEREINTHREHEDERICRELE . LIZMH>T.

7> RCHNT, EEEOEROEETRIFIESTNTNSEDTIIRLS, BH
D TEICKD., BEXZWD, HETEHNEDALCENSHDET, BH., &

SRR LEERDET,

EREHZ—/\—T)L9, RKE*RRX—/\—~7F9

PRAZEEN ) XD

27 > RIS ERSEYIER S | il (SER LE I DT HRMEEEDFE
RITET.

RBRE IRD

J7>RiE. SHEANEREE(CDUVT., REIEUTABNYZICKDABE
FIRITDKRBENDCEEZBEREUVUEIN, ABZEND X UETE(CHIR
TE3IDITTIEHBDFEA-

IKEE&4ET L9,

KEEHRHENT9

B8 ZEE XD

B (RES) (2. MBEFACERECZES ICLDMIBNEESLET,
77 > REREEERMESIZJEBH [ CERUEIDT. CNSORFEZER
PE

RBEHURD

J7 > RE HANEREECDOWVWTC, RAIEUTABNYS(CLDABE
BURIDERBZERDCLEZBERELFIN, RBEHY RV ZTE(CHIR
TEB3NDITTE>HDFEEA.

INZ RIS L2 RO, AR RILE KL > R9

7

Dt

i
X

RBZEEIRY

77> REBRRIEMESABE TSI ZEEN (SERLEI DT, RBEEHD
FEZEZRITET. T, ASFNMHRBEDOENIDENGS. TOERFE
BEDMNTALZT 7> R TEREEMBECERERNIC.[AEI 7> K] TE
FTERERCRDFYT, ((MFBEDOEH <BAMHOEF | OREICHVTIE,
FDER(CIRDET,)

IR— IR—bITAVUA9

B82S XD

&z (MES) & MBEFACERECES ICLDMIBNEESLET,
7> RIHEHTHEZITIINWEIDT. INSOXEERITET,

*x REMEADZBER (I LECRESNDEDTEHDEEA.




B XD

44//
‘ % m‘m@ E 5 n\\

¢ J7> ROSHEIICEALTIY. £MERISIESRI7HRO6DME (WOWBI—-U>D - AT) DE
REHOFEEA.

® J7 > RiF. AROEHINFE LI CRNESZ T4 T T BBBNE L IIBA™EL BIEIHHCHNTH
IBBENRE UBA%C. —HNCHAGEORBENET L. TR SHIE TS 3MiE TEI TSR0
U2, BBIENRSNTUEDSURIABDET, THICED, BEMEACYF AOFEERF I TN,
MEDEAHDRHFN RIS &R B TR, MERSDOZINVNEE T ARSNGB DET .

e ELHE. TRBMECL> TE Fo. NEOHRBSNRELIBAICE. BEAHTHS @A TEAL
BENBOET.,

® U7 > RAMBH AN B EMEESOFATHCHN T, FHALVOESREDIIA BB TN B DET,

O BIMEESN\DIREF T 7 > RCHWBEEI(CH Tz Tl BBIDBRFS ORIESE(C K DN RNETICIRDEIEE
HNHDET.

OEFATIL - XF7 TLOUKI DRI 7> RIE HEDA>TYIANDEESHZEIET A>TV IXT 72 RT
FHDFECA. Flo. —EDKREMRZRILITDEDTIFHDEEA-

0 U7 RIE, ECUTOERFICELD., BIRETDIREMRNER CERVGEN DD T,
¢EZT7U R (IXR— R—bhIAUA9] &)

- B4 DERIE - AERIE (ST BI2H(CIT/R D IEAKMMIEERSEER S| KEEESRMERS]. #IREMSRE T
S| DR EERR & SEOFHMMERDOENEL DHE

- TIEDOABRESREMEDERTHF(CKD. HMIELCERSG]. KEEETMES]. ERIEMEBETFHIE
BINRRIIEY. FlE wEREEIBREDSEEHEE—EHMIZUIRWES

- BB Z 4T3 S s v A BT LBV TEG IR TN TZEE
- BRERHNVEE. FTEL RIE - BB E(CKOKRBRIBRN SO I2HE
O KERA—/(—=T)L9, KERR—/(—~T79
- BRAFE L SEYIERS | OEEN E E KA TIBEARDEEI E N —EURVEE
- BRAMIEESEYDERS | DFERLE D7 U AN RN —TEKEL E(C5] BT SNEEE
- BMIFE £ SEERS | DO — LA — )= FEVRADEBIZRE L. KDRVRADEGINRIRZ D) KICHEET
DREFHMEDOIX hEEWRAROMIEE (RTIL Y R) [CXDFENGDIHE
- BEBEHICLD. KIMEHEMEEIOEZRTHDV\FFRE TORZMICBRE UL, BEREELTULIEN,
SRt 9 DHE
O REEBMETILI. KEEE4ENT9
- REEIERES| DB E & REDORPEBEHIZOEES EN—HUIEWNES
- RKEIEESRWERG|OIELE DZE UAN RN —TEKEMN E(C5] EIFSNEEE
- REIEMESERS 0O —ILA—/)(\— GEVRADESIZREL. KORVRADESGINEIRZ D) KICRET
DREFHREDOIX haBEWRAROMIgEE (RTIL v R) [CXDHENGDIHE
- BRBEHICLD. REEGBERMEEIOERTHDWNITTE CORZM(THMEUZEEN. BIRE UL TLDEED
Skt 9 dH5E
eAZ RILE N>R, ASRILE LRI
- BIRENERETHEGIDES E LA S RIEHREEDEE SN -GS

e U7 > FOEFERREIE. 2026F1H16HETERDTHDKT.
JREIE UCTEEMEKEDVDAICIIMNDST, RBZED TEFEMERT., BELQDFIDOT. +HTEE
DESFIAHLTESN,

o0& T 7R (INFR— R—bITAUA9] ZkR<) (F. EEIZITIRS KIS CHIT DR E (C L DEmIEDHE
IR TH D EEXSHMHITUIEIES. EEER TR TEEEERDBENHDFIDT, +HTERBD
EHEFRAHLTZE0N,

O YR— MR—bhIAVUAIF, IAFXHEDDEENDKEEZE LTI 7 > REKRDIEHFENYAF A ERD T
BaE. J7 2 ROBREMENTEIT D ENMEESNTIDTTERLSIZE),

7



B XD

J

0 TI7 R ([WHR— R—KhIAUA9] Z<) (X, BEROEARBIICHBDOABRESN SO IEHEE. &T7
> RTERVEDRE2EZEN E UTCERZITRIBENGDET, TOMER. BiEE T IIRERRENENR TSR
WEENHDET,

e U7 > R(E FTEHEPICRAEULERNG (BREEFREROEIAFNGES IVFHIRESOTER) T8I TH
ETRS%BaNHDET, LIEM DT, 7;/hwﬁmﬁwmﬁﬁn?bﬁﬁﬁﬁﬁuaw%jj/F®W§
RERETIEDTIIHDEEA.

REEOERTA (BINEISEEFRZFE I DIREFBORETA) DIRRICKD T HiEEEEO—E E£Z(E
2EN, EENICTAD—EHARUICHE T IBENHDET,

DheE(E. FEEFEOFBEFERD T 7> ROMEENSZINONEIT DT, DEEZIAVNEDIERE (XZDHE
HENRD TR EERD, BEMBENTRIDIBERERDFET, stEIMPISERINGN S D IEIBE(CHNT
B, BRERANGZEBX THRZEITROIEHE. SIREROREEMEAEIFIFREHDEEMEBEERTTFEY
BDEILIRDET,

& VRV DOEERFE

EISHTIE T72ROINTA X ADEBABINERIRVDERZ U X VEIRREEDEER%
HITTITI > THEDEY,

O/\TA—NRADER
IREBEFRDEFRMECDODWVWT/IN I A =TI RICEDVWCERANIREZR (O, 55l DOERORSE. TmEiTR
WE9d,
.EFHUXU@%:IE
BERDEEMEDER R ZEE. BIEL. TORBRICEDETERSIMTOMEEEENDEIEEISZIT
t:kjc_t(t_d:b B EBZITIRNET,
XmatE R OER(ICDNT
AU X OBE(CEAT IREZED. J7 > ROHEAE F@mﬁﬁUZU@% QU/UE&%imi%C
EBIC. BRRICKRDIRE - HREREZITIRNWE T, URIBEFEDZESN, RENEY X OEEDEL)
TREEDHRRENE U RO BEIRRERR(C DWW TCEELFET,



W VROV DESHILEEE co20e0m%
IRE#%RX—)\—T)L9

77 > ROFRBERH JUN R EBINEEEMBADHE

~202588AXK : AR)

I7 > RERRNBREED S A EDRETEROLER

== UD7 Y KORMREE (W) —— HESBRABCORCEN) (%)I%ME (HT7>R) mEAE BEME (LT7>R)  BME O FE
25,000 100
20,000 80 80
15,000 60 60
10,000 "AV/\/.N\/ 40 40
5,000 ” 20 20
0 L] o 0
220 20
-40  -40
. L L L -60  -60

2020498 2021488 2022488 2023(88 2024488 2025488 Sk BAK StEE FEEN OAEE SoEEE FEEE

BAtR | SoEEN | FEENK | BAERS | SoEEE | FEEE

BAE (%)| 47.3] 421 598 627 06 153] 215

BME (%)| ~26| ~71 ~58 497 455 A6l A7.0

FE (%)| 193] 153]  229] 135 422 48 7.4

* DEEBREREEMEAR. HlfoskEEeBRELLEDE
HRUTHELUZENTY,. {ERRHAZ10,000& L TIERIE

L. REHDBIDARLDFRLTHDET.

* FEEEEE. 2023F12AN52025F8ADEAKRICHITD1
FHIDEEREZRRUIZEDTT,

IRER R —)\—~F79

J7 > ROFHEERS LU DT BINEEE MDD
=T 7Y ROEMMSER (i) = HEEBREEEMmea)
25,000 (0/3)0
20,000 80
15,000 60
10,000 ~—~—— 40
5,000 \’\*"\ 20
0 0

_ - 40
L L L L - 60

20204F9H 202148H 2022488 202348H 202448H 202548H

1

-20
-40
-60

* B TCOEEISANET 7> ROKEBHREFBRDOFE A,

* 2020F9R M 520255 8FA M5 (HT 7> RIF2023%F12H
H5202548H) OEARICHITDIFEMOERROREKIE - &
ME - FEEERRUIZEDTY,

*REBICHIGUTZEIBE FRIZDFT,

* HID 7> REDEEBNEEEMBADEEETY.

77 2 RERRNBEED S A EDREERDLER

BSAE (HT7>R)BERAE D&IME (HD72R) 0 &IME O FiSE

(%)
00

80
60
40
20

0

Zopvh BAt%k SSEEN EEN BAEE SSEEE REEE

ﬂ“ BARR | SofE | HEEEN | BARE | SoEEE | FHEREE
BAE (%) A 6.3 42.1 59.8 62.7 0.6 15.3 21.5
=IME (%)| A 37.4] A7.1 A 5.8 A 9.7 A 5.5 A 6.1 AN7.0
FiIE (%)| A 23.3 15.3 22.9 13.5 A 2.2 4.8 7.4

* DEEEBREREEMEAR. HAFONkEEBRELZEDE
HIXUTEHBELIZEDTY, HEHBIHZ10,000& L TERIE

L. SREHDODBIDARLDFRLTHDFY.

* FRIEEEE. 2023F 1280 52025F8ADEARICHITD1
FHDOEEREZRRLUIZEDTT,

* B COEEISANET 7> ROENREFRDEE A

* 20206F9OAMS2025F8AMSEM (HT 7> RIF2023F128
N52025%8H) OEARICHITDIFHMOEEROEKIE - &
IME - FIEEZRRUIZEDTY .

*REBICHIS U BEE (FRIZDFT,

* BT 7> READEEBREREMBDEERTY.




IREEE4EDL9
77 > ROERERS LUNREBRREEHADHRS J7 > RERBNRAES SR L OREROLH

=T ROEMEER (G8) —— HRSERaREMmE(oH) BEAE (HT7>R)BMRAE WSME (ST7>2R) SIME O F9E
(%) (%)
25,000 100 100
20,000 80 80
15,000 60 60
10,000 40 40
M
5,000 20 20
0 b n 0 0
WP . . e
-40  -40
! ! ! ! -60  -60
2020498 20214E8F 20224588 2023488 2024488 202548H LWph  BAK SEEk FREEDNE DADE SEEE FEDE
BA | foEERK | FEEN | BARIE | SERE | FEEE
BAME (%) 13.2[ 421 59.8 62.7 0.6 15.3 21.5
sME (%)| ~313] A71] ass8] a97] aAss| aeil A70
FE (%)| ~10.6] 15.3 22.9 135 A22 4.8 7.4
x DEEEHINEEEME (L. TEIgI0NEEZzBIRELIZEDE * B CDEEITSANE T 7> ROKERRE(FBEDEEA.
HIRAUTEELIZBDTY, REHFIHZ10,000& L TIERHE * 202098 H52025F8AMSER (KT 7> R(F20234%F128
L. SREHDEIBIAXRLDFRULTHEDET, MN52025F8H) OEAXRICHITDIERDIEEERDREAIE « &
* FEERRE. 2023F12ANM52025F8HDEARICHITD1 /IME - FIEZEFRRLUIZEDTY,
FRIDOEEXRZFRRUIZEDTT, K REBH(CHIGUEEBEE (FERDET,
* BT 7> REDEEBINEREEMBEOEERERTY,
LEKEE{E4E~79
JI7 > ROFRHEERS KON TREEINEEEMADHEE IJ7 > RERRNREED S A EDEERDLLE
=T ROEMBER (G) —— SRS AR m) o ESAE (HT7>R) BRAE WSME (ST7>R) SIME O F9E
25,000 180 18
20,000 80 80
15,000 60 60
10,000 NN 40 40
5,000 h_L [I] 20 20
0 0 0
Iﬂ] s 20 -20
-40  -40
! ! ! ! -60  -60
2020498 20214E8F 2022488 2023488 2024488 202548H Lpd BAK  SEEH FREH OXADE SRR FHREE
BA | SoEER | FTEENK | BARE | oEEE | FiEEE
BAME (%) 32.5| 42.1 59.8 62.7 0.6 15.3 21.5
=ME (%)| ~203] ~71] as8] a97l aAss| aAeil A70
FIE (%) 3.4 153 22.9 135 A22 4.8 7.4
* DEEHEREEEMEBE. HElFIONEEEBIRELIEEDE * B COEEISANE T 7> ROKEW[REIBEDEEA.
HRUTEHELUZBDTY, {EHBIHZ10,000& U TIERIE * 202098 HN'52025F8AM5ERM (M T 7> R(F2023%F12H
L. SREHBDEITDAXRLDFRLTHEDET, WN52025%F8H) OEFARICHITDIEBOEEZEEDREKIE - &
* FERIFERER (L. 2023F12AN52025F8ADZAKRICHITD1 /ME - FIEEERRUIEBDTY,
FRIDOEEXRZRRUIEBDTT, KRER (CHISUEEREE (FERDFET,

* BT 7> READEEBHREREMBDEERTY.

10



IBZ RIS L2 R9
77> ROERMBERSE SUHRSERBEEMADNTS 77> RERRNBEES S EDWBERDLR

== 4T 7> ROFMFER (G) = DFeBIvEEEmEa(xh) BEAE (HIJ7>R)EEXE DEIME (BT72R) 8IME O FHIE
(%) (%)
25,000 100 100
20,000 80 80
15,000 //\/A\/"‘v 60 60
10,000 - i 40 40
5,000 | H 20 20
0 0 0
II[I -20  -20
-40 -40
1 1 1 1 - 60 _60
20204E9H 202148H 202248H 202348H 202448H 202548H LorvN BAKR  EEN HEER BAEE SEEE FHEEE
BAR | SeEE | FEEE | BAEE | SotEE | HFREE
RAE (%) 48.4 42.1 59.8 62.7 0.6 15.3 21.5
=IME (%)| A 143 A 7.1 A 5.8 N 9.7 A5.5 A 6.1 AN7.0
FIE (%) 17.6 15.3 22.9 13.5 N 2.2 4.8 7.4
* DEEENEREMIEE. HalFONEEZERELIZEDE * R COEEITSANE T 7> ROBEMRE(FROFE A,
HEUTEHELIZEBDTY ., REHAIHZ10,000& L THE#HIE * 2020598 M 520255488 D5/ (KT 7> RIF2023%F128
L. SREHDBIDARIDERRLTEDET, M5202548H) DERAKRICHITDIFHDOIEEERDRAIE - &
* FREIETE R (L, 2023F12ANS2025F8ADEARICHITDL /IME - FIEEFRRLIZEDTT,
FRIDEERZRRUICEDTY, *REACHEUEBEE(FRRDFT,
* BT 7> REDAEEBHEREMEADHEERTT,
IS RILZKNL 2RI
I7 > ROFEHEERS LU BINER MDD T7 > RERRNIBEEI S A EDEERDLEE
=T 7 D ROFRFSER (Gh) = Dt BIvEREMEa(Li) %) ERAE (HBTJ7>R) BEXE Ds/IME (HD7>2R) ®IME O FHIE
25,000 100 108
20,000 80 80
15,000 60 60
10,000 - 40 40
5,000 v\\/\-\A 20 20
0 e 0 0
] s R
-40  -40
1 1 1 1 - 60 _60
20204F9H 202148H 202248 202348H 202448H 202548H HIpuh BAKR  GEEk FHEEE BAREE SEEE FHEEE
Btk | SEEN | FEENK | BAERS | SoEEE | FREGE
=AME (%) 7.6 42.1 59.8 62.7 0.6 15.3 21.5
=IME (%)| A 36.2] A7.1 N 5.8 N 9.7 N5.5 AN 6.1 N7.0
FEiE (%)| A 18.6 15.3 22.9 13.5 N 2.2 4.8 7.4
* DECEBENEEEMEL. HalFIONhkEZzBIRELIZEDL * B TCDEEITTANE T 7> ROKEMRE(FRDEE A,
HRUTEELIZEDTY ., REBRBZ10,000& U TESRIL * 2020898 M 5202588 M5 (BT 7> RIF2023F128
U, BEROET3AREDERL CHDET. 152025%8H) D&AKICHIIB LEMOREEDRAME -
* ERIMEERE, 20234128h' 52025488 DRBEKCHITB1 IME - FEERRUEEDTT,
FRIDEERZRRLUICBDTY, *REH (SIS LB (SRR ET,

* BT 7> READEEBHREREMBDEERTY.

11



=Y

J

INR— IR—bIAUA9

77 > ROERREERS LUN R R BIREREMIADHRS

= YT 7Y ROFRBEER (G) = EEEREEEMEA(H)

77 > RERRNBEEDI S A EDHEERDLER

=IME O FiIfE

BEAE (HT7>R) BEAE

IME (HT7>R)

(%) (%)
25,000 100 100
20,000 80 80
15,000 60 60
10,000 40 40
5,000 20 20
0 0 0
-20 -20
-40 -40
1 1 1 1 -60  -60
20204E9H 202148H 202248H 202348H 202448H 202548H LorvN BAKR  EEN HEER BAEE SEEE FHEEE
BAM | SRk | FEEN | BAERE | SERE | FEEE
KiE (%) 0.2 42.1 59.8 62.7 0.6 15.3 21.5
E"JWE (%) N0l A71 A 5.8 AN 9.7 A 5.5 A 6.1 A 7.0
SEME (%) 0.0 15.3 22.9 13.5 A 2.2 4.8 7.4
* DEEENEREMIEE. HalFONEEZERELIZEDE * R COEEITSANE T 7> ROBEMRE(FROFE A,
(77‘7& UCEtELIEEBDTY,. REHAIHZ10,000& L THE#HIE * 20205F9AMN52025F8AMSERE (HT 7> RIF20235%F128
L. REHDEIDARLODFXRLTEDET, N5202548H) DEAXRICHTDIFHBDEEEDRAE - &
* FEERRE. 2023F12ANM52025F8HDEARICHITD1 /IMB - I EZEFRRUIZEDTT,
FRIDEERZRRUICEDTY, * REB(CHISUTZBEE (FRIRDFET .

* BT 7> REDEEBREREMBRDOEER T,
XD EEINEREMEE. HIIFONEEEBERELZEDEHRLTHELTED, RROREMBEERIIDHENHDET.

<HKREVQEED S ADIEK>

OBALk : SRELHMIEER (TOPIX) (BCZiAdr)

OZFEiEERR : MSCI-KOKUSATIE# (BLZhiAdr. FANR—X)

OFEER : MSCITR—>20 - X—Uw b - 12TV IR (BEHiAd, ANR—X)

OBAE(E : NOMURA-BPIEE

OSSEREIE : FTSEEFREE > v IR BR<HAE. AYZRU - AR—X)

OFHENE : IPEILA> - A - ARUR - A2FTYVIR-IR—=T>20 - I—=wyY - J0-)UL - T4 /\=2T 7 R (AR—X)

B AROIREE D S ADIEHDOEIFEE CDLVTE

OZREIHRAMIESEN (TOPIX) (BRZiAdr) - - - BCEHAHTOPIX ([EREEHKMIEER (TOPIX) (BidiAdy) | EWLWWET.) DIEFERUEIMEIEEL (TOPIX) (f
HiAF) (CHDIFEX (IR, Hi‘tA*iJ P X ¥R (ISt I P XEHOBEESHE (UTF [ P X1 EVWWET.) DAMNEETSH D, BEOEH.
IBEEDNAR. FIRREEIIKMIEER (TOPIX) (BLHiAd) (CRAT D IR TOER - /D) \DORUEEHIMIEEE (TOPIX) (BLiAd) (CRDIZEEX(LE
BICEITDIINTOEMGE I PXABLET. I P XL FHKMIEER (TOPIX) (BAXAdH) DEBEOEEX(EINARDIRE, BEX (FHEFICHL, &
FrEWFERA. AEmRE. ] P XICKDRM, REEXIFBRTEINDIEDTERL<. AERODRE. RFEERURFEEE S CRE T DVNRBEEICHT U
THI PXEFEFZEVEEA.

OMSCI-KOKUSAI#ESS (fiiAdr. AXR—X), MSCITY—>20 - Y=y k- 12T v OR (EEiAF. FAR—X): - - MSCI-KOKUSAIIEER (BiZiA
#H. AR—R), MSCITY—>>0 - X—o v b - A>T VIR (BEHAHF. AR—R) (. MSCINFF Ui TY ., IS I DEIFE. A0FT
BrEZOM— tﬂ@i&%'ﬂiMSCI(JmEbi@“ FIZMSCLIE, EHEHOANBTEZEE T IENB LUONRZEILITDIEFZBLTLET,

ONOMURA-BPIE(E « + - NOMURA-BPIEEDANMEIEIEL. AN T4 T 21— v U— - UB—FROAHILT o 2IOKRSHICRBUET . D, T
74?1—)7')—- U —FIOAYILT 1 > O%REStE. NOMURA-BPIEEDIEM Y. T2, E5EME. ﬁﬁﬁ'li’&ﬁé&?’%ﬁ@f(a”a(\
NOMURA-BPIEEZ WL TITOND TR 7Y hIRTI A M%it%?id)%%iﬁéﬂ\ P—ERCEL—IEEFEEVERA.

OFTSEHREAB A>T v IR BHR<EER AYZRRLU - HRX—=X) -« « FTISEHRERF A>T v IR BFELEHA AYSRU - AX—X) (& FTSE Fixed
Income LLCICkD@EEN. ﬂi??EEEIG)I%GD’F“‘ALIHEY’&%Fﬁiﬁd)ﬂ?fﬁﬂ REECIIEIUIES 1> 7T v IR TY, [AEEIZFTSE Fixed Income
LLCOAMMIAETH D . 182U T DI N TDHEF(EFTSE Fixed Income LLCAB L TWLET,

OPEBILAY - H)IAK - ARUR - AT YVIR-IR—220 - X—wyW - JO—-)UL - T /)\=2T 74K (AXR=X): - [IPEILH> - HIIA>
NARUR ATV IR-IX—=D2D - X—wW - JO=)UL - T4 /=2 T74 R (AXR=R)] (ZZT(F MBI £LTVFT) ([CDVWTZIC
RESNZIBRE. BHROLANILESED. BUEBNICRETD LML, BREVTOHMERETNDIEDTH D, SREROTEZEZR. ASHDFTED
DRPI> IT7A=232, RWSHERCRET SASHDEROMETERZRDDIEDTESLDFRA, Fi, WEBEDRE(CHITDIRET R/A
AEFENICHRETDIEDTELDEFFA. CICEENDITBMIE. =—45. TOMDIERIFFENIEDEEZ SNEIN. IPMorgan Chase & Co. KU
ZDTFRE (MUF. IPM) BN ZDOZEEPIEREZRIAITDIEDTEHDEFA. SENDERIGBEANRUICEBEEINDIZENGDET, BED/INTA—
JORAIFRDUES -2 % REITDIEDTEHDEFA. AERCEENDIRTAROSMER(ICDONT. IPMPZOREENO>Y - >3 — b EAESD
TR a>aEFORD, BEEITOED. FREEY—TY M—TETOEDITBZIIENBD., Tz, BITHRDBIZA, TL—XA K- I—->1>
S— PRINAY— £REEE(CR>TVWIEEEEEHDET,

KEDI.P. Morgan Securities LLC (ZZTl& MPMSLLC] EIFUET) (MR Y —]) (F. 183ICEET 3555, Sm@mE/@Emal (coTE@E 17
O K] EFUET) (CDOVWTOE. REFZFRGEHREZITOERA. SIFROEERMERDM. ROEIFCTOY U MDIHEDHE(C DT,
FIeERMIE (CHITDINEMSZTIBRCEE ST IRVETNZEN &I DHRDAERICDVNT, IBER D —(E—tDORAEZ(FRIE. HHMmEF
T RBETRDIEDTEBDERA. BRI H—(ETOF T MIDVWTOERE., Y—45FT0>0. M—F 4 2P CHATIEBERISENSTEE
WEBA. BHIFMERATEREEZISNDBHRICKI D TEEHEINTVLEIN, ZOREMIERHME. FEHRICAMI IBERICDOVWTRIET 2EDT(dFdD
DFEBA. BEIFHEHRAR Y —MRETIMETSHD . TOMEEFIINTERIRY—CRELET.

JPMSLLCIENASD, NYSE, SIPCO=ETY . JPMorgan(&]P Morgan Chase Bank, NA, JPSI, J.P. Morgan Securities PLC.. F/Z(ZZDREGREEMNMIEE
RITEBZEITORICERITDEINTT,

(7 KRB SIAZTFR. FTSE Fixed Income LLC 1t8)

12




§ ggl%ﬁ (20256:8H29H1R1E)

By BEfEE - MEEOHE cx. wepo
[ Bl (. LOIB=0) (o) e AR (H) |
IRE#%RX—/\—TIL9

(F3) (B7M)

25,000 2,500
20,000 2,000
15,000 1,500
10,000 1,000
5,000 500
0 0
202246128 2023468 2023%128 2024468 20244128 202546H

ERE#HR—){—~79

)
12,500
10,000
7,500
5,000
2,500
0
20224128 2023464 2023%128 2024468 2024%128 2025468
IEKEEE41ET )L
() (E5M)
12,500 2,500
10,000 2,000
7,500 1,500
5,000 1,000
2,500 500
0 0
202246128 2023468 20234128 2024468 202446128 2025468
BREEEAMEAT9
(M) (=5m)
25,000 1,000
20,000 800
15,000 600
10,000 400
5,000 200
0 0
20224128 20234658 20234128 20244658 20244128 20254668

13

& DEDHEBE

(10370, RHE)
IKE#HR—)—T)L9

0 H
0 M
BERRE 0 M
IKE#H%RR—)\—~F9
0 M
0 M
BERRE 0 M
LREEE4ET)L9
0 M
0 M
BERRE 0 M
IREEB4HENRT9
0 M
0 M
BEERH | 0 M




LA

§ 5_%%; (20256:8H29H1R1E)

IAZRILE L RO
() (E5M)
25,000 500
20,000 400
15,000 300
10,000 200
5,000 100
0 0
20224128 20234658 20234128 20244668 202446128 2025468
IS RILEBRNL RO
() (55m)
12,500 5,000
10,000 4,000
7,500 3,000
5,000 2,000
2,500 1,000
0 0

20224128 2023%6RH 2023%12R8 2024468 20244128 2025%6H

1RF%— K—RTA U9
12,500

10,000

7,500

5,000

2,500

0
20224128

2023%6H

2023%12R 2024%6H 20244121 2025%6H

14

IBERIERL> RO

M
M
kRt | E
IASRILERL >R
Fq
M
ERREt M
INFR— IR—bITAUA9
M
Fq
ERRst M




4

) IBFHZERE (o258 20E31)

W EEREEDIRNR

AR

ERE#RR—/\—=T)L9. REWR—/\—~F9

AL (%)

& ] ;
L9 N9

RE - 1AE - TOMERE (BEERER) = 100.0 100.0
(P9) DIIAVMN#ATIFEER 554 (2025609 A R) RATEERSTYIERS (Bi®) 199.7 | (F5&) 202.3

EREIEE4ED V9. KEEEAENT9

RALE (%
. - : FELE (%)
L9 N9

RE - BE - TOMEE (BEERER) — 100.0 100.0
(M) T-NOTEZc#I(105) (2025512 HR) {EZ55EES] (BE) 395.6| (F5i&) 407.6

IAZRILERL >R, ASRILERNL>RI

s (9%
- - _ FEER (%) -
K=Y (1]

RE - 78R - TOMEE (BEERE) — 100.0 100.0
(M) KRILO=ILAT> 3> (2025598 ) BEATZ 3> (Eig) 2.1|(5888) 2.1
(M) KRILTY bAT> 3> (2025598 5HH) BEAT>a> (Fc588) 2.1|(BE&) 2.1

IR*R— R—bIAVUA9

2FR B KELER (%)
RE - 18R - TOMERE (BEERER) = 100.0

15




I(%/K)EIHEZ—} =29

20
15
10
5
0
-5

%)
20
10
0
-10
-20
-30

%)
45

30
15
0
-15

=

ES

B (20258H298KT)

FRINBRROHERE =an

20164F 20174 20184 20194 20204F 20214F 20224F 20234F 20244F 20254

I(ﬁKEIEIEMETJLQ

20164F 20174F 20184F 20194F 20204F 20214F 20224F 20234 20244F 20254

I(FEEE RIVERL > RO

20164F 20174 20184 20194F 20204F 20214F 20224F 20234 20244F 20254

IR*R— R—bkITAUA9

(%)
0.15

0.1
0.05
0
-0.05
-0.1
-0.15

20164F2017420184 2019420204 20214520224 20234 20244F 20254F

- 7> ROFHBIRGBE W RIDEEEBIRE U TEL.

c IJ7 D RIERSFI—=DEHBDFREA.

- 20224 (35 EH (2022412H15H) MSHERF TODUREEER,
- 2025 (FFHN SEMARBEMEREER F TDINEE,

ERESFR—/)\—~R79

(%)
10

0
-10
-20
-30

%)
30
20
10
0
-10
-20

%)
10

0
-10
-20
-30
-40

20164F 20174 20184F 20194F 20204F 20214F 20224F 20234F 20244 20254

I(ﬁKIE EfR4E~T79

20164F 20174F 20184F 20194 20204 20214 20224F 20234F 20244F 20254

I(FEI%' RIVERL > RO

20164F 20174 20184F 20194F 20204F 20214F 20224F 20234 20244 20254

0 U7 PDEREEEFH KT TBREDEKETHD . FMROEAMRZNRIDEDTEHDEEA. 0 TJ7 > FOERRRE. BE.
EFASHR—LNR—ZTHRLTWDIBENDDET. @IS TDMBMODBERD ([ET 7> RS E(CRRDIBENDDET.




EGE

T * =
A Y
N BEAHATE
1O F TSN TED BEM S UET, (MHtALO=175M)
i A =2 fiI RPIIR— IR—RTAUA9] (&, DT 7> ROSDAAYF TN L BEAZ
TEFER A,
MZ RILE LY RO - A& RILEZ KL RO S A ERSA H DR (%R
KERR—)C—TIL9 « KEMEZ—)(—~RT79 BABIARD
KEEEMESTILO - KEEEMERT9 B O OIS
g ; qu I\)I/I%I\\I/\/ K9 - AR RILEZ hL> 19 I ——
T | KE#ER—)C—TIL9 - KERRZ —)—RT79 .
7 ‘ B A
O M| KEEEMETILO - KEEEAMER T e e
N hBORAYFH = .
(D7 > ROBEEMEEF1OHZD TERRLTVNET,)
123, 20261878 . BADBEHAHITEET A,
ik A (av £ RSESDOESHDIHAETICETIAN IS,
BB A [T B UL T | FESatCsoTlE. —ZBDI7> ROFOBEURNERBIEANHDET,
#a & 1=2| v 1O ECTIRFSEEHNNEDDEfIE UET .
A% RILE LY RO - A8 RJLEZ KL K9 .
. .
e e ko )oAD A A B DR MEE
A e i kB P— R .
KER—)C—TIL9 - KEEZ —)—~RT79 BEEARD
KEEBMSTILO - KEEBEAMERT9 Barse O OEEMEE
i ol 7ae £ | EH, BREEARHNSREL CTAEZABRNS. PHAFOREEHTEZINUET,
H A & t) B M FBGETIC, RESUNZMFTDELSADOSEAFDELET,
2025448 128H 52026 186HET
B A H \ i
WA DRI E | s sl ~T Lo N TS RERELE R A
i ) IR | AR (CIEHIRESRTIIHANBDET,
(BRI TIL - R LI N9 #BKRT BT 7> REIDDIIL—T D FR—IIL—F
RDT7> R, BEURIIN—TADIT 7> RE [XR— R—RNITAUA9] OET.
ZAYVFIINTEET,
2 Ay F S BIRD T 7 > ROBBRDZA v F> I DBEEESSBL ZEN,)
- ZAVFIODSEE L. BA. BEDEESEAETT.
123, 2026F187BMUE FRA v F I DSHIAH EFTEEE A
(BRSEAHC Lo TlE. —ZEFLEBDRA v F >0 DEBURVEITRDRNEEH S
nET,)

17




e

 Fe - FERIE

CRERRZ—/C—=T)L9] ERERR—/(—=~T79] [REEE4ETILI] REEBEME T

9] & BRFERHDEEHTHO>TH., FROVINLDHBEICE. REL BA, #E,

AAYFUIDESHAHNTEEEA.

- FRARSEN, 13— TiSEEIFOARERDES

- BIAHSAN TBANMAEBRN D1 —I— TS5 PIMAZE TRWVWE ] DORTESH
=y

FRIRSEE (RSMCECHE) DREUBERSUIIC. ERMBEmEGITE(CHITDHEIDE
BA - BERIARMD IF%E ZOMOOE/IRBRVEBENSD D EE(E BA & XA YFUIDEEEAHD
ER U ERBELU BfZERIET DL BRUBCRMITZEBA, & XY FIDERERAHDZAT
ZEUHI CENHDFET.

= S HA 5 20265F1H16HET (20224128 15H%E)

BI7 2 RICDE. ZR/EOMNSHOZ TR LIHE. BBIZITRDEMHIEICHITD
MEFCROBERIEDHIFINIRE CR2 o EiEE ([RR— R—bhIAUA9] =) &
(. BEEBRDIGENHDFT,

e £ &

[

R 8 H [REI. BF1H16H (KEHDEHSEFEEXER)

Y &= 7 Aic F1EIORERF (CHBECEITIANET . (BIREART)

EXE 2 DORE

ox
JIH

&IJ7 > RICDE. 1000/8HM

N & | [RBI. https://www.nomura-am.co.jp/I[CEBFAEEBHLET.
& | W o= = J7 > RORERS KOMEEF I CANERREEZ/FKR L. ANTVIZRE (CRTUE
= =7 9,
SERLE (& SRR EESEE U THIRDNE T,
B HERROBEAEH D EE A
NEHRNIKEEFREEL. —EOEHZmIZ UEIBEICNISA (DERISEIEEHREIE)
S G 3] 1% DERAMRERDET,

J7 > RiE. NISADMRT(FHDDEE A
* FECF2025F8ARIREDBERICED<EDTIDT, HENBMESNIIZEF (T
ABHEESNDHENHDFT,

XBA. BE. XA YFUIDESHAHFDIERSICEAL, SRUODEEDOHSEURVECDNT, RFERHICIDTEL
SRERRBRBHBENDDFT . FULSBIRFERHACHBONEDE <IZE),

18



 Fe - FERIE

).

o [HFRIIREIE] LEFTFERZVVET,

1.5EMEEIEEEREIMNRETDIIT7 > RICBWNT, HEXIT 7> RMTRDEMESEIDSEEE U TEREIZTRSIEBDICD
W, EZEMERS| (LR EREMEGIFMOEHDES | OEEEZ(E—EMTahnaneE, sULKIFEHEIEENZEE,

2.55MEE|IZEERBIMRETD I 7> RICHBWT, HZIT 7> RMTRSEMESEIDSEEE U TEEIZEITRDEDICD
W, YEYEG| (LR D ERE RS IFRO XM E DG R T H 17D M YES | OIEL Y % RE RES D E s
DEDMEIROBREDEE EENDE. POEEBRVSBENRELU S EE(CKD., XTI 7> ROBZFTMEE(CHD
IEEDEBIEEBDEEE U < (F—EBIC DV TEDEBINMII UL &,

3SBIRIEMEABFNEEIZNET DT 7> RICBVT., POZEERVWEBIRELZCEECKD., HXT 7> RMTR
SIERIEN BB FHEEIDEBIBEDEE X2 (E—EBC DWW TZDEBINKRII LRV E =,

4. [KERR—/C=TIL9] & REB KRR —/N\—~RT79] [KEEE4ETILO] & REEE4EN7IL. THAZ RILE LR
9] & THBERILEZ LRI & 421DDTIL—TEUL. B—IIL—TARAOMD T 7> RPUTFICEZHET I EERD
esa.

A) BADRIAHFOZF 2L Ulc EEFHZE T TICRMHFITEBADRAHFDOZGTZEDBE U ESE,
B) EDHAFDZRfF I EAIE Ul & EFHIE T TICRMAITTEIREDRAFDZMF T EE DB UIZEE,

19



| - TR

="
W J7>RODEH - e

I5IJ7>2 KR (IRR— R—bITAVA9] &FF<)

REENEENICEEISER

IBAMMER(C2.2% (17152.0%) DATIRGESHNME (CEDDRZRL TEIER
FULEIRFERECHBOEDE, BUSBBARFSENZEHULERZIESIZS0.)
BARFFHR G, BRARUBEET REREOHRAS SVBRIEHE. BSCCBAICKET EH
JRbo3fliE LT BARCIEB T 2EDTI .

BARFFER

EFEMERBREE | HDFEA

HEENMEEMECHIENICRIEY 28R

{SFERENDFEERIL. B2 DT 7 > FOMEERER(CETMMEZRC TEIEERELF T,

J7 > RoOEFERME. B4t LN, J7 > FOREMEBAICKIRENET . 2H. BEHROD
BYID61 B TS IUEBTEHREZ(HMETR TOLEET 7> RHSHAMONE T,
(SRR DECD (L TFEEDED EUEXT,

SKE#EZ—/<—TIL9
e Mm% RLE > R9 KEWRR—/(=~T79
o MR RV hL> K9 HKEEEMETILO
KEERAEAT9
. . (SEELRENR F1.122% F1.155%
ERAEHEEAR (BiikeE1.02%) (BttkeE1.05%)
(EFE2REN) = |77> FOBRETNCHSHE.
= SRS ADIEH,
. *%i SEEREZE OV, 0.37% £0.40%
R BEAEMEBAORELHE
A REA S DIEIRIRGL
BE |5 EAREESREEEDRM,
% AN *,%i ORI TDT 7 > ROEE #0.60% £0.60%
2a BIOBEFREZS
S8 [ g
| TP ROMECRE - BIE,
3| ERSHrSOREORTS 0.05% £0.05%

ZDMDER - FERELT, UTOBEREN I 7> RSIONET. CNSOBRAEL. &
FIRRELCLIDEFTZEDTHD. BRICHE, FREBEFERRIDIZENTEFEA,
TDMDER - - HABMEESSFDOTTEDRICRET DcERLFHH

FHR - HNEREEDRES(CEY DEM
- BEEAFCNS 7 ROEEICHRIER
- J7 > RICEET SR E

20



T - TR

J/
INR— IR—bIAUA9
HEENEEN(CEIET &R
BARFFHN | HhFEEA
STATERBIRRE | HDEEA
WEENMETIE CRIEN(CAIE I 3EH
SEERIMNDFEEEIL, BADT 7> ROMEERRECEHRMERER O THEIEEBEELUET,
J7 > ROEFERME. BLstEten, J7> ROBEMEECKRENET. 1S, STEHHRID
BY06H AR TEBLUVETEIRELMETRTDEET T 7> RMSIONET.
EERMEDS LCZDED(CDVWTIE. TO=ILL— K] (SISO TFEO@BD ELET.
N 0.4%L & N
J-J)LL—bk 0.4%Kii 0.65%3E5% 0.65%L +
£0.165%
== sz 0.33% £0.605%
TRRE AR (WEE‘;';S%) (BUREE0.30%) | (BHREE0.55%)
EEEIEER = J7> ROEREZNICHESHERA.
=z , B ZEESHADIER, .
({S3TEREN) - *%i SRR T ONER, ££0.065%UM £0.13% ££0.22%
EE HEEEEDE S
A B A DIRTRIZAR,
BE | = | ERREBESREEEDRM .
7% 43 *,%j: OEENTOT 7 > ROEHE ££0.070%UA %0.14% 0.28%
aa BLUBETHES
BE g
it | J7>POMEORE - BHE. oL s o o
%ﬁz BHELHNBDIEEOETE ££0.015%UA 0.03% #0.05%
202549 AKIBIEDETMIMR(Z0.33% (Fith4E0.30%) ER->THRNET,
ZOMOERA - FHERELT, UTFTOBEBRSEN T 7> RNSKIONET., CNSOERZE. &
ZDHMDE - FAIRRECRIDEEITDIEDTHD., BAICHER, FRESEERRIDCENTETETA.
F FEABMIESEDOTEEDRICRAE T DFTEERTFHN
= CEEEAZCRINS T7 Y ROBE(CHBER
- D72 RICET 3E =

21



Fige - FERF

O i (IR (CEEHDIFHICERAEINE T,
O LITDR(E. BAIEEBEDRREUNEFORMETH D, RRTEFCLIDERRDIBENHDTT,

B HA JE|S] e
SRS FRiSH:. EEUFRIATEH | BCHPFEE U TR
) RO EBHEL(C3F L T20.315%
e (F#) BV FRiS#t. EENFRIFTER | BEESE U THERMR
{EERF RO AF e (FRH) BRMEERBOER (GBEEZR) (CXL7T20.315%

* FER(F2025FE8AKRBIEDEDTI DT, BENWESNIEHEE(C (L. HEENEFINDIHENHGDET,

* SANEREEADIRE (K DINEFREBEBROBA SR EHEIC(E. DEFOREN LEEEERBBENBDET,
K EADBEF LR EFERDET,

* BB DEIRODFHBIC DWT(E. BBEAREFICCHRINDIZEEDEDOUET,

22



T - TR

J/
(BE1FH) JT7 > ROMBEER
(BT @ %)
HRER (0+0Q) OEMAEEERADLER QEDMBERDILE

SKEHRZ —) (—TIL9 1.15 1.15 0.00
SKEHRZ —) —RT79 1.15 1.15 0.00
KEEEAETILO 1.15 1.15 0.00
KEEEAE 79 1.15 1.15 0.00
% RILE FL> K9 1.12 1.12 0.00
M RILZ L K9 1.12 1.12 0.00
THR— R— R T+ UA9 0.02 0.02 0.00

(20245%1H178H~2025%F1H16H)

* IEEROBH (CHIEO TR EREIRDER - B (CH D - ZBROHE (REIELT. SEFHN. TEERFTFHR
ROBMEESEGIHRZRFR < . HEREONMN D EDIHEREFZZD.) ZEAMROTIIZHHEO /R DOF
BAEMER (10H72D) ZROHTRLTVET,

* ZAERREB(CEHL TV 1O D OERPMIICEVWTRWCEHEEACIDER LIZEDNTT,

*ZBEAE. RAIELT. BEFHH. TEZXFERS JUBMIESEGIHeEHEE A

* B, FRIBBUTZMETT,

* RER R —/(=T)L9, RKREKRRX—/(—~RT79, KEEE4ETIL. REEEHENT9. AR RILE LRI, AERK
IWZ b2 RODZEDMER(CE. BEEEAFCIND T 7> ROBEEICHDIER. EASHBOUIECET S TDMDHE
BA%. YR— R—bIAUAIDZDOMERCE. BEEEANFCZILNDS T 7> ROEBEICHFEDIBRANEENET.

*x FECORIRRM TEBRHUZENDTY . CDesh. CNSDERFSHKETTESETHD. ERICHREUZEBRDLERE (IR
RDEY,

* RATOFHER(CDEFL T, EFFXRHR—LR—DCHHB LU TV ITERBREE BTSN,

23



ENNRECEFIH

o EEMEADIEENIZE (C DUV TDOEBER

SKEMKR—/C—TILI] (3. HA OEEMEADMEES TR TIERSAOEIED [HIR2METE || [KEEKE
Z—)8—~RT79] (F. B2 OEEMEADBIR IR TIBDAOMEESED HIR2ERERN] ERB3T %
BiEUCERETRVET. o T, REXERICEABEENMERSNZELTE, 2BUEENEH DL
BRICSVWTIE [BHR2EEE | $LU MMERUSEERN] LERDEFFADT. +HTBELLE,
Fie. LB S [KE#RZ—/—TIL] BELU EKEHEIX—/\—AF] (F—i%H (chEIIDIFEI(C
(FEHT. LEmEROTROEEE%IRX 3 HDREICHVTVWILHERTY .

1 110 108 HATBEAN1IHBC5% &, 2HBIC
10% LR UGS, EREENTR(CE
RENNE RER—/N-TIL9] &
104.5 10% F3&. 20% L& REHRA—/{—X
7791 (F10% EF. 20% T &EEWVWDELD
[CENZTNERLEIT. e, BEEEaH
S52HBEFTCOEEBES THD & i
2IK(F4.5% EF . [ KEHKI—/{=T)L
9] (F8% LF. . REMRA—/(—~XJ79] (&
12% & LD THR2MEBIEE] SKU
M2 fEEE RN ] S(FRDFEL A

0 ¢ kmtrz—/t—~79>

105

100 [ KEDHRTBRH

95

~_ 90,7
90 | <kE#MZ—/—TIL9> O

85 L J
g 188 2HH

(XU EDBIFA % (CHWTIEEIOGERBEMER SNIHZEZAIREUVTNET,)

X ZOPIRG. RETHIEEAOES S EEEMBADER S DR EHRAT DZHDIEL TH D, EROESHESERLIZE
DTEFHDFEEA.
Ffe. REOT 7> RTIER EEERIMEDOIRX bEIEYD, [RE - FIORERE(CLD, ERBENTE(OENR NS &
[FROFE A,

¢ REEB4METILI (3. B2 0REMBECESHSHRPEBETHOEEIED [H#IR4ERE | REEE4HME
~NR779] (F. B4 OREMEBAOEESESHRAEGEHIZOEEEO [BIRMEEERM] L2352 Z2BEULT
BAZITRVET, £0 T ERERGERBEMNERSINIZELTE. 2HUEENZB EDLER(CILY
T HRAMEEREE] HLT [HRMEEERM] LEBRDFEBADT. +HTBELSIES0N,
Fiz. LEROEBENS. CREEFEAET IV LTV REEBHENTI] (F—HHCPRADOIEEC (b
J. LERIERIBOTHRDES) E 2RI SIEHDIEICEANTWNSERER T .

110 REEGEMSNIHB(C2.5%F%. 28HE
[C5% LR UBE. BREENTERIOE
BENNE CREEE4METILI] (F10%
T, 20% LR [KEEGE4ERT79] (&
102.375 10%LEH. 20% FEEWSKDSICENE
nfERLE9., chze. BEEHNS2HE
EFTHEEETTHDE. RPERGEMISE
2.375% 5. REEE4ETILI] (F8%
IR KEEREAERTI] (F12% TFEE
RO THRAEEE ] BLU [H#R4EE
ERxt] SFR0ERA.

[ <KEEEMENT 9> 110 108

105 L
KEIDRMEETIZ

100 L 97.5

95

0 kEEEMETIL >
88

85 :
AR 188 2HH

(XBUEDHIFE A (CHNWTIEREICERBEMER SNITHBEZRIIRE L TVET.)

XZOHIRE, REAEGBEHIZOES S EEEMEBADERZ DR ZHAT SZHDAELTHD . REREDESHEEZRLIEE
DTEHDEEA.
Fe. EEOIT 7> RTE GEFERIMEDOIRX bEIBYD, [WE - FHIORERE(CKD,. ERBEENTR(OERSND &
([FROFE A,

24



| BIN8YECESSIA

—

oAZMILERLRI (HEI7R] EVLWWET,) (F. BLOREMEADEEIEH. AN SRENTRIE
ErofEErEn MR2EEELTASRLZ L2 RO (ARSI 7> R EVLWWET.) (&0 B2 OEEMER
DEENEN. ANSRIEHRBE*DESHEO [HIR2EERERN ] LIXDHREMRZBRIE U CELERZT
IRNWET, DT LEXEHICERBEMERSNIZELTE. 2HULENEB EDLERICHWTIE. 1]
R2EREE] BILU [HR2EEERM] LEBRDEIBADT. +HTEBELLES0N.
iz, LEROEANS. [BRI7 2R LU (BEI7 > Rl (F—fM(CPRIADEEIC(IAHNT . L8

FEHARDTHRDMES) E 2RI BIHDIEEICEVNT VS ERERTY .
XMRBEE(E, KERILTT,

110 ANSRIEHSEEN1IHBE(C5% TE. 2
HE(C10% LR UBE. ERBENT

105 RERSNMNE THERT 7> R OE%
fZE(F10% &, 20% LR . [AET77 >

100 R OEEMEE(E. 10% LR, 20% &
EVWDLDICENTNEBLET., Nz,

95 BEEANS2HEFTOEBMETHD E.
ANSRIEMRBE(F4.5%DEFATHD

90 DICHUTHEZIT 7> R] (F8%D LA,
[HEI7> R (F12%DTFEERD,

85 . | BB RRE S KLU IR 2MEIEER N & (&

S 188 288 EDEEA.
(X EDFIFE 2 [CHNWTIERICERBERMNER SNIZREZIRE L TVET,)
XZOPIRIZ, ANSRIZHGEEDEEIEE [MET7 > RITHEIT 7> Rl O& 2 DEEMEADES) = DORERZE T

BIzHDETEHITH D, EROEEFHEZERLIZEDTIEHDEEA.

Flz. EBEOT 7> RTIE, EFEINEDOIX haBY, BE - FUIORERECKD. EREENTECERTND &

[FRDFEA-

@ U7 > RDZBINCDINT
J7> ROZINCDOWNTI(E, ERXREIRTERLKBINETIEH I DIHEEN DD ET,

7 > ROERBIR BEARSS

BRIV - X7 LD K9 CREKRZ—/(—=T)L9) KERZ—/(—=T)L9
BFRTIL - X7 2L K9 CRERZ—/(—=~T79) KERR—/ (=779
AL - R 2O K9 CREEBE4ETIL9) KEEEAETIL
EFAITIL - R ELO K9 CREEBE4ENT79) KEEF4ERT9
FRIIL - X7 LUK (AR RILE L2 RI) MBZRILE LRI
FRIIL - X7 LUK (AERILE L2 RI) MAERILEZ LRI
FRIIL - R LU K9 (XR— R— KT A UA9) NR— R—=bkITAUA9

RE. ECOIT 7> RZEHBINLT [BNTIL - R CLI K9] EWDIHENRSBDFET,

25






