REEEHIAE ERRE)
ErmwE: 2026 FE78H17H

1% BT Con N

—a—bk/IND— e /R—2 3 T7I/R
(BEANYIRY) / (BEANYITRL)
=88 /)50 )

ﬂﬂi?ﬁl‘/ﬂﬂ/*‘:‘k‘ﬁ

iy

CHACEBLTIR ABORBETHCBHH<IEEL

ZiEEt o7 roEROERZERTOET, AEF. TREEENS X (B 235FE5#5255)
—_ 3 FH13FDREICEIKERREETI .
SHIERDST YR TR IAY MER D R :
TRERENE I EEERES BRUBBER (£8) F3995 T7VRICEY BIREFEHEE GBERERESE)
<BIEELHEADOBRY > ZEOHMBBRIIELEDEZESHDR—
"— L~R_—:https://www.smd-am.co. jp R—ITHRETEXT F /. ABICFEFTEHIFD
J—)Lt>9—:0120-88-2976 FRABHZENTHBIEI A ETNRDEX
[SAT65R]) FRIOBS~F 585 (+. 8. 1R hBZKR<) FBEETHAEE (ERERER) ICRHEINT
T A ‘ BUVFRT I7VRORFTEH. TP VROESE
RE:EK*i 777F@E\ZLEOD{%%})\JU%EE%ﬁ?fuaij ﬁﬁ%ﬁ\%GD@C‘WEHH,.@-F\IJ\EEE@%%E%H%‘C“
KRN SMBCSEERIT BELEHELRETL




AETRE.BI7VRDEFELT. FNFNULTORSCWVSITENHBIET,
Za—bcND— A IR=23V - T7UR(BEBANYIHY)  (BEANvIHY)
Za—bND—- A IR—=23 - TR (BEBEANYIRL) : (BEANYIKRL)

=HERDST Y MRRIXY MER
1985%&7H15H
2018M (2026 %F5H2981R %)

18Jk8,11415M (2026 F5H29HIR7#)

1& A 2 by Il
w3 N oh
RBATEY) | zotiHE JO-NY | Trsu— | (B
(RE(SETaES F£10 (BAEZD) J7UR
BBAvIRL) N —H)) I~y

XEUXSOIBBAY Y|4 HATOBBEHURIICHT Ay VOERELSHLTLET,
ARSI BEES ., — B EE A SEEALHA RS ECET5EN TR ITERLTLET AR E BLER
BORAHI L TR HEE A B EBFERADR—L~— (https:/www.imaj.orjp/) ZCE TV,

OFFEAEF T7VRFOFEEICOVT, ERMEEIEVEAESROREICLBMASBHEZ
2026F7H16BICARMBERICIEELTH Y. 20265F7817HICZDBHOMANELCTHY
EER

O77YROEGARBICEALT, EXBRHREEZITOIHGICE. ZFERHEF REGBFENUKRE
ENCET AR (BH26FAEE1985) [CRDOESBRICEREDROZERVZLE T,

O7 7Y ROBEMERZFERMICEIVRESNT I BFHAICF O CRERHOEBHES L
DHRIEBRENEH L TONTVET,

[ &EEEHAEE GBERERES) I, RESHICTHERVILEITNEHZRTERHZ 8 TRA
WzUE T, TERESNIBEEF. TOEZTBETERRLTHIKDICLTLIEE L,

BEOEAESEENT. CEBRIE<DHCIERIMEDDES. [U,E))FONT B g<HEHESNRICKLITNA—TIL
BRE©T YA VICRBLTERLTLET, FHAY TN ERALTVETD,



J7VROBEN e

J7YROEMN M -

Za—bhIND—A/R=2 3V -IT—T7VRUFIIXT—T7VRIEVVET )
NDFREZBU T . RENICHAOKRIICKET DI LICKLY (EEMEOPIRANG
MRZEELE I,

TJPIRDEE e s

| EELC ENFTEDIMACENMHORZICHVRRZERITSCEDHAT
NS HROHRICKREZITTVED
D8RR EICHZ>TE PEORREBL PHMAOEILREEDHMETIEEBIC,
KB EE EENDIDOHHIEBLET,
XEROKHRIZE AABSUHREOKRERHET,

XFBFEAEE (DR) . EHREEF (ETR) S LU LEABEREEST(REIT) CEREZTOHENGY
EN

EEBRERIE. Za—F A IRAMAIS RRIAXI  J=RAT XA -

TILIILY—DMTWET,

O =272 ROERDIEMICBE T DERD—ERE, Z1— b A IURZARAI S TR
XU J=ZAPAYH - TV —ICEFELUET,

L]

HATHDABAYIDEEICIY. (BEBANYIHY) & (HBANYIRL) D
2ODI7IRDSHERVWVEEITETD,

(BEBAYIHY)

OXREMANEREEICOVWTIX . WHATOABAYVIZERL . ABZERODIKRE
MUEXT . RV . REICABETEH IR VZOE T EFETERE A,

OAETOREBAY D ZETOE HAOBIPESHNAAY INRBEDRBAEFH ZFE>TVS
BE. . FOEFEICHETDIABAY I ARMDINET GRS FOEEEICLY A
ANYIARSEZEILET,

K—EOBEIT DV TIE T COBBAY IEFDRSE P, MOBEE CRE LA (27
HEZTE) ) 0BT ENICRUET,) 2105 HUET . RO BYABLLERS| (NDF) =
FMATEZEEHYET,

(BEBAYIRKL)
OEEEANSEREEICDOVTE REEVTHETOAEBANYIZTVEE A

CEEMEBES /BRSO EZR(ITET,

KARFESAICE OTIENIT NN —ADAHDEIRN R DIHZEN SV R T F UL [EARTESEICEEVEHE
LSy

¥ —ERDE-#HIC K> TIFOEREEICIRREZE T 21ch. —EHEIFIRIMANDREN CERWMEENHIET,
XEREE. TORBAFICKI ST LEEDKXSREAN TERVGEENHIET,

N

N AN

(B 2




JrUROBE - E |

([ TJPIRDULL )
O707=0—D7RARXZHRBL. YYD 7V ROBANEZBUT. ZBROERZTVET,

V=L RY—=T7VROERIENICE T 2H#ERD—HBEZRELE T,
IH-T7UR RENREE

(::L—I\)‘/f‘//\‘ZI\)(‘JI\'?Z‘D“X‘JI\'/—XTXUb-I)lJI}IJJ

—a—bk>ND—-
PAE | A LR mE | —g RyegfD—. | BA

. 2oy S| dommvaye | pRoksts
Nl | ENIEY) g | YITIPUE | ey

RIR -
fES (BBAYIRL)
\_ Y
(J7URDBRBENE )
3 > HSROEHTEDIEN
y - NECHROE S EEEIEND—ErE>TEEUR,
7 SO HEE- MHORERE. RO AN, ERAIA T CRESNZT./09—0
g ERRECHV, tHROBHEEDILANBESNETD,
D
E|
9
g
&

{

([
U

\(

1111
LU

=N

(@

T0/09—=(ERALTSD
MEE - ORERE 5RO AOEN RF—EX ESBEHE(EV)
=) DER




J7VROBEN e

BNREDENMICKYERT 3 HiTEH

OBNFEZDIAKRICHR . FKEXE . BEDENEH T TNZTNOREZHRT IO DEAMEFHN
HELELDELTVET,

HE
JUREEPIRDBE R FHIPHETRE o
TIRILF—EDEEBRDLHIE IRF—ORZMHET D

XERIDE

poeeeti]

BEERXE
(HVDC)

ey meng m ﬁ%%#lcﬁﬁiﬂb@'b\ﬁﬂi
moge ey S[gE LRI F—ELZELIET D
I WY g o oy em oy e

01 T

JUyRZR T —ILEE

e
BEVRATL XEBE E‘é’fé’,ﬁ

(AT Za2—b A URZRX YRR IAV S BEEROBRZRCEFTRHLIER

77V RNDEBTB3D00D5H
O 77 R Tl FBXB BBEO3IDOHHICEEL. RMEHCHVBEZZT 28T ZEFIL

O EEZED2MKICELD @FEEH-FDRBEHRPHINERICKDEBNREILK
FEHDOUE NI I
BEMROLL @R A AT LR ~DE

T
O RBAHREHEMD O XBOWEMOH LDIHOETEBDER
REBBHICICR DT @ Bk n IMe< AERRE BN T A0 BEBE Y, — L

WPl DiteEs
0 XEBHFEDESH
T
CENBEONSVR o BHEOHENERHSBNREY 7L
T T e T T TR T FHE O EV/\NwTU—DMHREEREN (Ca B 22 EAEN
DI o BT RLF— o gt Ta)LH— KIS BB
o o FEBEDBN

% EEEIF2026F 5 ARIREDOD TH . SEEEINDHZENHIE T Ffe. LEFAX—ITT,
(RN Za—b A YRRV S YR ITA VS DIERZRICRFER IR

B - SO 7=\ N\ ‘-h




J7VROBEN e

ABDHEICDODV\WT(ABAYIHY)

[ BENYY (BBONYI) DA A= ] CNEREECH L WATDOREAY
IE1OGE. BEMBADEELE
DEE(FIINELKBEBDEZEZSONE T,
U TRICRBEE XD Z Ok
FBDCEFETEFRE Ao

HETOBEAY O—8DBEICOV T REANYIDHE
BFSEE #MELHMINCES. A8 \VIZ
IRV FEEtDOBE TRE LR
BEBEE| (L. BEEH A0

HWETORBEAYY
HE#IREE

RATORBEANYID [ ey e B9 DENICRUET,) ZTIIEN
i FoRE BVET BBV IETDRVES
(RBAYVETDEVEE) BEZEBUZII 4 BEEHOEEESIET.EL.
Y z= /E\a% = o _; Z_.\- o S 1 53 /-
REARDERESDI BRENST O BETREBLITBBEEI%T-
AT CRELIRERE TLBEHITONTIE. LB
LHRBWEIZT>TVDEE ZT2 TV BEICH T SIRIEED
e SHLAROREEND REEBHOREERIFT.
bz o
ERFREAY Y @O\ D) [COVWTERERDT
9 LY I WL T DAA— I T,
] REBEWSIFZMNAL. RBEHUYATZERNTEHIETT,
7
7
¥
I\\\
D [ BEANYIIRAMDA A=Y ]
E% O EHRAEN AT NIHE OSFHRFEN S VB S A TOREANY D 7Z T8 FDEH
. SNV ITHRBEDEHREHZ
E FE>TW25HE. ZDEMZERID

WREAYYIARERIFTT M=
PRI DEREBANYIIXNE
FRU.EMEDRNT DL RE

t

(TNU\";\’ )WJﬂ‘)

AYYIAMIERUET,
%EEE?%P;U gig% EEHJ%];U g?ﬁg% fiﬁﬁﬁ?%g?d)%gf\‘y*)jll\(éﬁﬁ) ZHETD




J7VROBEN e

[ BBAYYIRAMDHERS (F3F) ]

8 CIEEAYY I (BA) [FEEmMEC
VA FREBIET,

6|l ~yvaztomm
(BEMEBICT1FR)

!

2
2026 FE5HKRIBHE
#93.13%
0 BEVEROFH
AY ST LI T LOEN #93.64% GE1)20165%58%k~2026E58%
(BEMEREIZSSR) CX2)BBAYIIZANF. BEKRBEICHBITDHRRNIL-
—> 1 1 1 1 HORRY c—hETHBY I+ TD—RU— %
BOWCEHUFRRS
2016/5 2018/5 2020/5 2022/5 2024/5 2026/5 T i< gl TSN
HHERY

%I ST FBEDT —IZRICEFIRUNBELHULBRTH . HT7VFOMRDERAMRPSEROTIZRIES
ZmEHBVIRILTHBDTIFHIEE A

¥ EECIFRRILICDONTERHULTVE T HT7 Y ROKRIVSN DBER TOEEICRENICIRET 21HG(CIE.
RAIEUTEHZBEICR T BIRBANY I ZTVE T LEL. —BDBEICDOVTIF BBV I ZITHhRRWEE
PiEDBECREB U RABNG | (RBEEURIZ0E T 2BMICRVET ) ZITIHENHIE T,

ABDREICOVWT(HBAYIZRL)

— BEE@EIC TSR IEIORVES. BEEMET A
AE0Es (BB2E)

> BEf@EIcIAFR

[ RRILOXALSEER ]

(M)
180
B
TSR
160
140
120
100
EAEMEREIC
iy () 201645 H5%~2026E5 8%
80 | I I I (P Bloomberg@’l%ﬁﬁ’a‘:%ll?%f%*ﬂ’ﬁm
2016/5 2018/5 2020/5 2022/5 2024/5 2026/5

KT STFBEDRBETH  HT7 VRO RDERABRPSEROMBRIFEZRESDVIHMREIEIT DD TIE
HUEE o

¥ EERIFARRIVICOVWTEHELTVWEIN . HT7VRTIFRRIVLH DBERTCOEEICRENICIRET 3155
BHHIFET,

(@p]

N AN

(B 2




NN ANSAN

B - F

J7VROBEN e

[ 22—V A IRZAMAINTIRZIRAINDEE ]

T A R A URZIRAY N TR IA YN CEESEERERE] (PRI (CEH
JO0-NIUREErIEEBNYD & EZERLFI T LCTWET,
HDBNYA IRZ XN DERDEEERASH

T,

HROBRPCELZKXBHICIRATERBD T —

IOMICEDILL MRDT7IT« T ERZBRI &

LTWET, ZAENGBUS—FOF, NUa—- A
VALK, 37 - O0—ER. TV QI
FrEyvhEBERRBREBLVERBEZIEHELT

W&,

Za—bAURZAMI S RRIAY N S —R

PAUA - ITIVIIVY—IFZa—br2 AR BX

UK RIAY SO, Za—bhY AU

AR - YRIAVN - UZTvRIFEENS

T,

1 m

N

OYVRY. Za—3—7J . hRAN/ BV TSR
[CHLRZERULCVETD,

it X 8 #

1142 (558R 07T vy 3+)L904)

EREERS

#)18JKH (91,11 7f=K L)

(%) 2026F3AKRIRAE. EREEES(E 1KR)L=159.09 THRE

[ EAZO0€AR ]

O Y — 7Y ROEEORERAIE. Z1—~ A YRZIAYR-RRIA TR J— 2P XUH-TIL
TILY—HFVET,

BAF—LADEER—NT4US w2 —Iv— 2% (FEERRER215) " T—Y ANS T I N B
(GEFRRER244E) *HBMLET,

¥20264E5BKIHE
EOgE1=/\—2R 1 @ R DHEDPHSBERISBADTENERE &
%93, 5003447 ) ZE LT, BT AR
® 1 ~VHBOBASEBULIBY AT LAEEIC
. EEER T EEHL . EET 2D BFEEED
IR BRI VR ERNCHE

#1400~500%#1# O ER=STNBY T ATRBES R EE
HRICOVWTCT. U —FF—LDEEHIRICE

Szt

NG EVXRET IV BIRE. SDEFRTD
MRI2IVIRETFUI AT JLABHITE DL
VY —FF— LAOERHNZHLE I 2E[HF(C
ARYPUZRMOHEBF —LDSDA Y Fybd

[

o R
RK—NITFUF O R—hTxUZF2FDBBINEKEDRARLZ
$130~4085H BHELUT IRERINE ERZERE

¥ FEEDERTOtERIF. 2026FE5BKRIBEDHD TH . SEEBESINDIEEHHIET,
(BPT) Za— b A URZAMA VNI ZIX VD EREEICESESHER



JrUROBEN-HE N

CRENDORERESNGICE HIRZRITETE A
OANEREENDREREIGICE HRZRITEE .

O UNT«TEE|F. BEZEEU R TZ0E T BN SVICIRENREEZRB UGG EE/RO
EnzRITIT2BHLSCIEFIRELE R A,

ONERBFHEGIE. RBEEU XTI Z0LE I 35BN CIEFALEFE A

OF 18 (REJELTBFI10R21H. MEHDOHG(FREXRH) REZITV. DEEEBRZRELE T,
CInERER S R EIEFRE O F B SF N B GHIIERZSHE T ) FOHEINELE T,
On e8RS RSN BEMEBKE MrBAFZHREUTCRELE T,

XEFRHDHMICKVDEZTDRVBEEOH D FHRDDEEDIZILVB IO ZDEEEICDOVTRILETZ2HD
TldEHdpIEE A,

7YV REEFIDRICLDEAHEDRRZRILT DIt DEZBAIHH LE T .
(REMEEKE. TREEFICL O TIEEITIHEENHIETT )

O fkEF FREFEOFEERFERY . T 7Y ROMEED SZILONETIT DT D <ihb
Nz & ZOEBED  BEMEEIT LI FT,
DEE

I7YRTHEED

XIhDONBDAA—Y IV RDOMEEE

ok StERBPICELELCING (REZERZOESEFENES LU IR ZSOTER) =
BATIWONZ GG HUERT . 205G SHREHOREMEAISRIREH S ERTTE
IDEICIFIET
Flo . DEEDKEG. MT UBETEHBICEIFZT7 7Y ROWHEZRTHDTIEHIEE A,

CREEOT 7> FOBAMERICKIoTIE D —ERICIFE N RENCFTAD—EHARLIC
BHEIDHZENHIRT . T7Y REABRDERRRICKY  DEEEBLBEEMEADE LA HNE
NI ZEDER T,

N AN

(B 2



pr——

X

U

O N

REURXY

s e

277V R EBFEDHDBMASFFICRELTIDT BEMEAFEHULET Ui
PoC WEEODRETARBRIASNTVDDDTIREBL BEMEBOTEICKY IEK
ZH) BETAZEE AL ENHIFRT .

ERADHKREVUEFEHEICE U ARBLUTEXRIE. INTHREEICRELFI .

CHR&E(E

A SLERNTET Ko, " EODREMRZRIAITDDDTIFHIEFE Ao

CBT7 7Y FOFEERURIIEFO®BI T,

AN MBEEIRY

KBRATHIBUR Y- #EOTEIT EEMEOTEERNTT

AN DR BB P RIS CORBBHAEDEECIIKRBENTELLES.
TJ7YROBEEMEBEN NEITDERERIET . Fle BLDOBKDMIEEZFDFRTE
¥ DEETHOHBRNEICE>TEEHL. AN TELESE T7 Y ROEL(LE
W FEITBIERERIET,

ERYURY - EEFBITOREE T EEMEOTEERTY
JPYRAMBELTVAAMISPSRERICOVTEERABINEESDVIFERR
INBEE. FFZORTR N BRERROAES IR RS (CE. YRa M
FTRIERDOMBHA TH e BEEEZLOINTERLLIBREENTBDIENBIFT O
NSEI77VROBEMEHN TNEITDERELBIET,

HBTEIRY
(BBNANYIDHY ) - BoNRABAYIICLY HENEEMEAICSZ DE(XIH
INEX9
J7VREHEREEICOVWC. RAIELTHHATOHEVWDABNY I ZITOE T H.
—EOBEICDOVT. BEBEANYIHREE S SNEES. BEBANYIETHRW., &
(FEDBE CRBUICRBEE | ZT3ENHUET,
BEANYIMMTONTORVEDIC DOV TIEAEBEHDFEZS(TE T, J7VRIMFRE
IANEREEDMENIRMEERN—XA T LR ITZHEGTH>TH. SXIREEN T
TRETS(HEE05)HE.AX—XTOFHHREN NEL. BEMEBN NEITDHEN
HIETD,
BEANVIDTONTWVWAERICDOWTIF ABREIDFEZZ(FTEIH . RAIELTHRM
TORBNYIZTDEH. ZOFXEFBRENEZEZAONFTIT U BRICABEE)
DX D 7Ok g 5 EF TEFF A Fe MDBE CTREBUICAEEE [ Z1ToTWLSERDI(C
DVTCIE HERBRE 2T o> CVLHEEICN T 2IRMEEDABEHDEEZRITE T,
BRHEHEFIANYIWRBEDEF L) DEVES. ZOEFEEZIDDAYI IS
PHONBEICTEELLETV . F e |G EREFCL>TIRFEFZEEI DU LECAYY
ORI D BB ENHIET,

(BBANYIRL) -ASREEMBEOTEERTY
NERBEEANDBREIABETHDEEEZTET . I7 VRN RET IAEREED
mﬂm\fﬁim EN—2ATFREIZEETH>TH. YHEEENTHTIE T3 (M
BE133) 158, AR— X TOHMEEN FEL. BEMENTET 22N HUET,



B2 .

AWM=V RD - HEEDOBE - BEEFDFRELIF EEMANTEERNTT
BHCREZITOHEICE RETLDODEDHBE - BEF AR IR DALZE(L. BL5 3R]
BHEDEELECLO>TREVCETODONNRECTRDTEP. TOREICKIIRETD
BIMEESEOMBHIAELEETBHIEN G BEMBAN NEITDIERERIFTT,
RICREEDFHEE DR S, T DGR TERE DS HHICHEA KUERA LD
PREVTENMBESNF T Fle BEHICHAR, —RICTHGBRED/NEWV o, B
S DHBIEEBDRTEZZT P I AMETER DR oI BB N K ELBRIMEEANEX
BSNEI,

SEENEV R DTS REOGEN - DEIRDETICEKY . FHARGETONE 2R E
B<EINBIERF BEEMBEODTEERTT
BMEISEZASICTHTEBEURITNERSBVEE. H2VIEHBEERY SN EBEE
[CE2MRBZELA G, EREOR/ICTEOREENECICIBSEIC. +HBRKEBOD
FEENTCERN U BELBAFRMAR TORS | ZRERLINDENHUF
T, NSRBI YROBEMBN TEITIEREBUET,

7/ |\ Eﬁo) [==] %\II\\

BEDEE - T —INDEFKREBICHITIEER

TJ7VRIE B EDERE - T—XICR D> EHMNEBEEZITVEIDT. MHBEE2AEDOETE
TJ7VROBEMBOFHENKELERDCENDIFET K. MBERE. €FBLU
BB EAE - EHEOR BB BHEDERE - T (CHUTCEULLWEEZNEF T EN
DUFRT . HZEE - T—NICEITDHMNI. CNODBRAZFICHUCEKRDOR INZERT
ZEDHBIET,

ABEIICEATSIEBRER
(BBAYIBY)

ORBEE1Z7555. EYREBRERNS| (NDF) ZHIAIT25HGH 6 E T NDFOD
5 A (E. FePIZBEICH T OHGFTEDORE(C LY . BFEN SEFm LIS
NBKELEFRESLKEBRDIHENHIET, U D> T REORBHIZCEAMIZED
AN SBESNBDEEL T 7Y ROREMEADEENKRELRIBDIENHIERT,
e BEEBICBWVT EEIEEUR Y (BEIOHEFHOREFICKIES N ERTIN
BT E) S 2 TREMN S E T,

O77> RERT2IEET UNT+TEEI(NDF) Z{7 S1cs ([CHRRFTCFEFEREE LT
REFDEAMDESICHBELERBDBENHIET . ZDIHFE. 77 RRENNICIRE
EERBIBDCH. TPV R RENBRENRETDEESZDEALENMEFT S
TENBIET . ZDR/RELT BAICHPANG S ICHERNTHESNDRENR
MFSNT BAMRN S %I DU REMNHIET .



INDNR 3%

REUXY

ﬁ@ REEFICEHTIERR
D477V RE[I7IU—T7YRARICLVEBRTBH. ST 7Y REFUTY—
TPV RERENRET HMDNE—T 7Y RICEMRTE - —BRIIC LU ES DR
ABEUISE . ZOBRELT, YT P—T 7Y RCBLTHRABMISOFES
DL ST 7Y ROBEMEICHBERFTENBIET .

77 ROBEAH LTI I—UVT - A THIEOBERIFSH D E B A

O7 7Y KRG REDENNFREUVRHB THRNESZFICIDMNENEUIZEP
FIBEE MBICOVTHBRENIZEUCHEEGEIC, —HNICHABEDRE D
ETL . MHBEBNSFCEDMB TG I CTERNURY (BGIENBRSNTULES
UXITRHIET
INICKY BEMBRICTATADT EZR(F I TR REFAHF DRI HPIES
B2OIREME. BRICR (TN TCREFAS DI H U SR DO REM M ER T DB
HIEET BOIREIEEN B E T .

[CIEFESAH T ERBPIN ORI Uiz EL GERURAVEEZIT O TLE T,

CURTEEIBLERIS . BFEREICED 2 SEREHIRPURIEROE=Y U VI ZEEL . HIFRIC
X9 DIRAEN HoIIHGICIFERBFIHLEFEF 2TV BREUR T EERBE N RSLE T,
R TPV RDOINT 4=V AD D -FHAZTL. iR ZERFHIRZEF ARSI DL TOHER
FHEEOBGHZHIT I DL DBYIICEELTVE T,
SSICREMEURTBEICOVTRIZZED . 77V ROEABEDREMEIAIDEZI UV TP
AMVAT AN ZRIET D EEBIC BRFTRINREFDREPENMEDRIEEFZITVNE T . IRB.
HZRENEU R DEYIRBRBEDERZFICOVC. EBNICURIEERBARSLET,

O3> 7547 ZABHEIE OED - BRAVEDETRRDOEREZTVWRRZIVTSA7 VR
REICRSEULET,



KREURD

(BEER) IRBURIDESHILLE

[ 77 VROFHBEERS LU }
PERESHEEEEMBEOER

[/
.Js SRRICHBEZT 7V RO FEDEERENEEBIRE
BEEMBADHEZRTUILBDTT,

2025%105~20264558

w PEEBREEEME:
2024%1085~2026%558

I FHREESE:
il

O (B8AvyIHY)

(M) (%)
25,000 150
20,000 HESEIREEEMEE () 120
15,000 90
10,000 60

5,000 |I||m 30
0 0
oy P@ﬁl’aﬁﬂﬁ?ﬁ$(E§E)J _2 2
2021/6  2022/6 2023/6 2024/6 2025/6  2026/5

XEBERR DESBREEEMEAG. DEE (B5I80) =

DERICBREULCHDERELTHELIZHDTY,

XOERENBVIESF. DEEEHREEEMBAFEEMBL

BUTY,

[ 77V REMDIRRIE }
BEISALDEZEDLR

[/
’}‘ TPVRBRUBDHARNBEET SRICDNT. E/RKIC
BB FREDEEEDTY - BX - RIVEHBUICBDTY .

77VER:
20255£1085~20264«58
& thDBEEISR:
20214£685~20264«58
(%)
150
120 RKfE
RIE
901 709 71.2 £/M8
60 n 50.5  22.7
30| 371 . 154 243
0 . ’ I \ 1 0A6 1 ’ 1
L 2
- - - _ 2.7
20 71 58 97 -69 -6.1
-60
77VR | BA% SGEEKk HEEG BARE LEEE FHEEE
»?%1@ 56.0% | 17.9% 23.1% 15.6% -2.8% 57% 9.8%

X TPVRDEERIE. 2icE (5181 Z2EREICERELZDD
EMREUTCEELTHY  REOEEMBEAXDHEICHELEDD
EFERBRUFT,

HKIRTDEEITSAN T7 VRORERTREIFBRBIEE Ao




REUXY

{ IJ7VROFEHMEEES LU } [ 77V REDRRIE }
DEREEHEREEEMADER BEISALDEZXEDLLR

BRARICHIFZIT 7RO FHOEEREDEEHIRE
BAEMRDOHBRZERRUICEDTT,

7 YRBRUOMDRERNBEET SRITDOVT . EHRKIC
BB FREDEEERDTY - TR RIVELBUICDHDTY,

)

20255105~2026%578 20255105~2026%57

*I‘J DEEBREEEMEA:

& .
20245105~2026%55 20214565~2026%57
O (BEAyIIRL)
() (%) (%)
25,000 — — 150 150
20,000 D% EEAE(MEE (foh) T 120 120 SAME
15,000 o ol < K
y 71.2 SN EL
10,000 60 60| * |sos 557
5,000 30 30f 21 S O B 15a 245
0 0 0 ! . >
=7.1 -58 —97 —6.1 <.
-30 30
77‘/I¢®¢F‘§JH§§§$(E$&1)J 5
2021/6 2022/6 2023/6 2024/6 2025/6  2026/5 77V | BAK REEK HRER BAER FEER HRER
M—HZ]{E 73.3% | 17.9% 23.1% 15.6% -2.8% 57% 9.8%

XEBEEXR HDECBREBEMEB G DkE (B5I80) Z
DERICERELCHDERELTHELIZHDTT,

RIT7VROEEEIL. DEEE (5180 ZDER(ICBIRELIZDHD
CREVCHEULCHY  REOEEMEZ D EICHHELIZDBD

X

U

DN

XPDERENBVBEF DESBREELEMEAIFELEMEAL

BEUTY,

CFERIFET,
KIRCOEEITSANIT7VROBRENREFIBRIEE Ao

BEEI S ADEH

Eo=iAH TOPIX (TOPIX (GREEMFMIEL. BEZHA ) ) BADKATIBZLHICHEIT 5LLEDICRETRELTD
BREMZEB TN — Ty NV FIY—TTT, BIEHDERES JUEBRICH DD EE X SEIRE RN IPXERHT
T EHRASHIPXEEROBIESRHE (U TIIPXIEVWWET ) DHNHETH Y EHOEL . EHREORK. AIARE
BIEHMICEET R I RTCOEN: /ONDBLOBREBHICH N DREXCIIERCEAT DT R TCOENFIPXAELET,
IPXIE EEHDEREDE LTI ARKRDRZB O ELEFCEFHICHU. EEFZEVFE A,

MSCIJIHB A AV Fy I A (T OREZHIAH FIN—2R) MSCI Inc. ' BFELIIEH T BAZR<tFROEELEED
HRUNENRELTWVNE T BIERICE T 2E(FiE. B BET DE— LI DEF]EMSCI Inc.[IFBLE T . BHtEEER
DABZEEE I DENBLORRZELLTBENZBLTVET,

e E &R

MSCIZIR—=I VT R—=TybAVFYvIRA(TORERHAH HN—2R) MSCI InC.hWRIFEUIZIEH T . HEED
RAZHRELTVE T BEHICEHTSE(FE. ANMBEEZT DME—EIDEFNIEMSCI Inc.ICRBLET . @A
BIEHMONEZEE I IENBIORKEZELETDEINEBFLTVET,

BFE&

NOMURA—-BPI(E(E) BN T4 T21—YvU—-UF—FROAVHI TV ITRARU N RNERT DEHT. BN THEST
SNERBEEEFMERZNRELTVET . NOMURA-BPIICE T 2— Y DRI EHEZ D fth D — Y DHER] (FEF Y
IJ4T71—YvU— U —FROAVT T+ VITRASHICREBLTHIET T &fe. BltF. 77V ROBRAMRICHULT
—tVDEFEZESHDTREHIFE A

TEER

FTSE#FREEA VT v IR RLEHAE.HAN—2Z) FTSE Fixed Income LLCICKIBEINTWVREHT. BAZRL
HHROFTBEEDOEBZRNRELVCVE T AEMICEHT 2S(EE. NNAMEE. TOM—UDEHN L. FTSE Fixed
Income LLC [CRBLER T EEF. ZT7VRORARY Y —TRIBL HT7VROHE, RFTHD WV IFERFTIREZTTOT
BUEEBA DA VTYVIZADT—I B ERREDOHZENELTHY . BRE BZT I DEBRESLUOTE M ZE
R T T —IDERB. HRFICITBEICOEASEEEZEVT A

HEEE

JPEIWVHY HNAXIR RIR A VFYIR-IR—I VDI =y -IO0—-NIL-FTAN—YT7AR(AXR—R)
J.P. Morganh"&H . AR T DN T FEENRITI2REBERCEBENRELTCVET . BIEKICETZEFIE
ZOHNUEED XU ZDt—YIDEF](EJ.P. MorganlCREBLEFT .

BN DIEHE. BENYIRUICKBREZRELT. AN—XELTVET,
X FRBBRORTEDIOHBEF. A7V ROEARRECEAL T UEEZEVLFTEA.



N EREE

2£0:2026F65H29H

XI7VRDERRERGLEITBREDRECHY  FROBARRZNRIZDOHDTIIHIEE Ao
XEERHR—LAR—JCBVTHI7VROERAKRIFEERRLTVET,

EE(fEE - B EDHS " = N 7 EDHEFS

O (BEAYIHY)

(M) #ARS:2024/10/28~2026/5/29 (&)
25,000 150 REH SDEE

2025%10H OH
20,000 120 ; -
15,000 90 *HEEF1HOHY. BRITT.

Eﬁﬁlﬁ%(lﬁﬁm) 861EH

10,000 60
ﬂﬁﬁ!ﬁﬁlﬁ(Eiﬂl)

5,000

0 0
2024 2025 2026 ()
O (BBAvIL)
(M) HART: 2024/10/28~2026/5/29 (f&M)
25,000 10,000 REH ST
20,094 ] | 2025108 o]z:!
20,000 mA/8,000 ) i 14
AT () 6795mm | BEREE 0F I
15,000 6,000 MHERF1HONY, BEIFITY . ]
F3
10,000 4,000 =
==
A (5 8) &
5,000 | 2,000

0
2024 2025 2026 (%)

NEVEMERRI, 1 OB SEERMHERE T,




e 8

Mt

=

7
I

= SR 8

2£0:20268F5H29H

XIT7VROERKIERFRGLEITBREDRECTHY  FROBARRZNRIZDEODTRSIEE Ao
REFARHR—LR—IJCEVTHT7VRFOERARRZIFEERRLTCNET,
N e g

O (RE8AyIHY)
BERER ERIZERN (E110251R)
RIREEFERMEES B 99.72 ox  BREEE Sa—h/0— o R—UmY oo
RE- A% T DHOEE (& E5ERE) 0.28 RIEEEF NP—=T7FUR ’
Gl (NEERE) 100.00
O (A8AYIRL)
BERtER FRIZERN (E110251R)
BIREESFER IS BA 99.43 O  BUREEE Za—bYt0—A/N=v3Vs gg 4
RE- A% T DHOEE (& BE5ERE) 0.57 RIS NYP—-T7UR :
Gl (NEERE) 100.00

OZa2—r~y ND— A IR— g - IHF—T 7R

EERIE
7 AU 42.24
PALSYR  10.26
I5VR 8.80
\ RRAY 6.38
e P 6.17
R 4.23
FYR—0 4.20
ZOfty 14.50
R S TOMOEE @REERE) 3.20
G5t (B ERER) 100.00

FEIGE RN (A1 0354K)

FTUR—=0U %X NKTA/S =N 4.20
7AUAN X  HOWMET AEROSPACE INC =N 4.16
7AILSVE %3 TE CONNECTIVITY PLC T0./0Y— N—ROT7HRUHS 4.06
ARAY #I  NATURGY ENERGY GROUP SA UNSEES 4.05
7AIZUE  #31L  NVENT ELECTRIC PLC =N 4.02
TSV #%i{ ENGIE UNGEES 3.97
7AUAN #3L  HUBBELL INC =N 3.78
hE #t  CONTEMPORARY AMPEREX TECHN-A  &E=ARE4 3.65
7AUAN #U  JABILINC T0./0Y—N—ROT7BRUHSS 3.38
A FUZ #3  SSEPLC INGEES 3.11

MHEF, Tr VR Y =D7 ROENZTNOMEERERI TN I BEHTEDE T,
X [FEIREA (411 0884R) | (FHEABIHEEESN 1 O8I SR/ RV EEIF TR TESHLTULEF T,



2 FH SR 18

2£0:2026F5H829H

XIT7VRDERRBEGKEITEEDRECHY FRDERAFRRZNRIDEDTIEFHITE A,
REFRRHR—LR=IJCBEVNTHIT7VROERRKZIFEERRLTVLET,

FREINBEDHR (BER—Z)

O (B8AvIHBY)

80%
447

—03

0% ! ! ! ! ! ! !

-40%

-80%
20174 2018% 20194 20204 20214 20224 2023%F 20244 2025% 20264

O (BgAvIRL)

80%

54.3

40% 28.2
| | | | | | | 16 L L l

0%

-40%

—-80%
’ 20174 20184 20194 20204 20214 20224 2023% 20244 2025% 20265

XN, HEcE @518 ZHERICBREUVCDDERELCEHHELTVF T DREEEN B VISE BEMBOREERTT.

X IT7Y RO BRESNICFEDNGHEG FREANSFRF TCOREEETT,

¥2026F DIIE(F FNSBERT TOEEETT,

XIPVRICRIRYFY—=T(EFHINER A,

—
(op]

-y

T
pily




pr—

Fife - FHEHF

o

B A B I

BFAHFDERFTEACHBNEDLELIEE L,

BB A i

BABARMHOREZHDEEE(HER

B A R =

ARFERA L DEDH DT TICHILWVLIZE L,

BABRAICDOWVT

BRFTERHICESTIE (BBAYIHY) BRO(BBANYIRL) DBEATRAVvF VT
ERIIRSHEE N BIE T, Fie lRFTEattC i > TIEVTNH—ADHFDEER L E
RBHENHIET FUSIFIRFGERHICBREAVLEhELEE LY,

" T B I

BPAHDIRFEEHICHBNEDLELIZE L,

" £ @ 28

BEEIARMHOBRERHOEEMER

"o Xt £

RAJEUCTIREEARMENSERELU COEEHBEN OB LLE T,

BB A U) BF R

RAIEUT BAREDBAH CH DD, RS PTEDBHEF S I F &30
300 FETICTH T UIcbDZIBHDEARM D ELE T 8 BRFTRAEICR DT
WD RBRDBENHIEFT DT, BRAHFDIRFEARHICTHEIRIZT W,

2026F7H178052027F1818H&FT

EBADBEAHBE xHARBE. EHE®E 7 acBMEIsEEEZIRHEIT D EICKIEFHFIN
ENCIS
LIFOWVWITNACHIEDHEEICE. BABEOBRIAHZZ(F[FEE Avo
BB A & O B «Za2—3—7JDBBIFrOKREE
OVRVOBE [FrD®ER
EEVEOESEEZMBICITOH . KODIBEERIAH CHIRZR(FTDBEEN
B £ & PR
HIET,
B A RS EIAS B IFFEICBITDEE I DELEGREREEDELE, ZDMPEHEEBRZRVEIEN DD
b¢¢&6mﬁb EFFBA-BREEAH DR P IEPEECR T S TEBA - REEIAHDEUEL
! =Y RIEENBIET,
R g H #£10821HREB0D5BEFRE%H)
FILREZTV. DEAHICEDENESEERELE I (BT DHIK
[CKIDBEZITOhIRVWEGEDHIEFT,)
PEESZEY I— A RUNELT.DESEHEZELSIVEERGREBNS
IR = 4 @& REUCSEEHBFCICHOZILLWVWELET,

DEEEHESBEREI—X  RELT. DESEFEHEZEELS W R BFHRT
BIREVELET,

MERFERTICIOTIFNIT A =T DHDEIRVNERBDHZENHIET .




T FRES -

5 £ B B

HHARR (2024F10R28HEEE)

D TDBEICE B EERZETDIENGBIET,
® HERZIT B ENRMEDICHEITHDERDDEE

® t & =& ZI7VROEEFEOMNI0BOE TR EEBolcEE
ZDPOEERNEBEIREUcE S
EXSDREE 2T7V/ROEETIIE

VAN
YN &

RAIEL T BFREDHEICKIITV. ZESHDR—LR—=Y
(https://www.smd-am.co.jp) [CEBHLE T,

RERSIOEREICRMERRSEZENL. R ZBUTERENR

S ==
BRRS® gy,

TPV ROREMEF, RESHFCIRFESHICBEAVEDEVRETET,
B £ @ 8 0 Fc REELTEBNOEHREEFMEHATKEIC.LLFOLIICHBEAINE T,
B = B & (BEANYIBY) EHZE0dH

(BEANYIRRL) BHEGRRL

IR EFFE LU THRVIRONE T,

RERIVIREEFEIEHIE £ —EDEAZiEIZUTHEICRYINISA (D ERIRE

IEERMLHIE) DEARREBFZIE T,

LT7VRIENISADHERIZRER FEIRHEEHE) | ONRT IO BRT
2O OB R SHICKUEIRVLWSERDZENHUET UL RFESHICSEWNEGD

RS,

SRS SOBRREABIEDBERIEHUEE A

% FERIF. 202665 BRRBED DD TT  BEANSME S NS HICld ZES
NaEansUEd.

|_|.H

=
* St

BB



pr—

T FHRE

O77>ROER
BREEHNBEENICEIETZER

BARBFHHE BAMIEBIC3I.3% (FHiEE3.0%) Z LEEUC RESHBICEDDFHRIEZ
RUCETT F UL HICBEVGDhEEET L,
BARFHRHIRTRHICLDT 7V FOFE - RITOIMIKWVWEHSF DX T .

[SEEMEBRE HIFEA

REENEEHECHENICRET3ER

=
(

oH MR

BER Jr/ROMEERRERICET.793% (HHEE1.63%) DRZEFRUICEALLE T ER
HwE ) SEEAESEEM B LSNPV ROEEMEBAICKIRSNE T 3B,
BEIEHBORYIDONAR THEBSIERARFICIHEFTR T DL SEME
MOSILONE T,

<EFREEEH (E5EHM) Oy FHikE) >
s2ih5E EES RBOAS

T7YVRDERBLUZNICHIAE. ZERHEAND

EX. BEMEADEH JAEEEFDIFNF DX

RIERRSESFSTZESHEOXN . OENTDI7 /R

DEE BARDBEREHEZONIM

T7VROMEDRESLUEE. ZESHNODIEN

DRITHFOXM

% LR DD (IR HBEREFEHEN NN UET .

XEERTOIHMICF, Za—b> ND— A /R=232 - I —-TF7VRDEHR
1ERICEE T DHERDEFT RN DM (F£0.60%) BN SENTHBUET,

il 3

sttt | F0.90%

Bttt | F0.70%

Rt | F0.03%

ZTOMDER LIFOZOMOER - FHRHCOVWCEFEMEN STEBVEEEXT,

FHH EBEEANFISSUHDONS T 7V ROEBERN
BRSO ER CHEET DTcERTFT LN
BEZNECREIDIHGDER &

X EERDERFICOVCIK BERWAFICKIEST Bctd. BRIICHIZE, LREA
EETICENTEFEA

¥ FEEDFHBEDEEHBIC OV REHBZFICILUTCERIFTIDCT. KRNI DIENTEFEA,



T FRES -

L%t

B FRICECHDIFHRAICERTNE I,
LTFORE BARESDRRENFORETH  BHAEEFICIIRRDHEENHIET,

PRISHAUAR BECPSC U TR
EEDEEICHULT20.315%

FRSBRUMAHR FESEU RN
T () BN OEREBOZER GEER) [CNLT20.315%

XN EBERIEROBEA LB OIBEICF DEEFOREN LELERBRIBENHIET,

KENDBG(E LB EFERIETT,

XEZHMENEERALFRECHREI 2EEESEEEOSUERFEESESREFDHER . MEHSIUH
MODDUFEA RS BEREFEHEDINMAZIC OV TR EEMEFEOBEILTDERICHD BEHEH
BARATNED,

MREUED WESNCBEFICF HEENEBINDBEDBIE T HEDOEIRNDFMIC DOV TIE, BFHEPT
RE(CCHERIND L ZBEHLE T,

AR EIFRBHIE BN NISA (Z—Y) | Z2CHADEBE
DERIREIFRBAIEZ INISA (Z—1) |13 D8R ESMAF(ICRI T DIFRBHE CTHY . —EDEZ EREL T,
BE. —ERDEHE CHIICBAUCRBERHIUREEESEN DL USEL LS B JUEEFS I EHR CIFERIC
FUEI,

THRICBNZDIE. RFTEHE CIFFRR O EZFHR L. SR LDEAZ R U AEMRNIREEESFZBATS
BRE —TEDRHFICZETIHDNNREBRIFTT 55 UL[F BRFERHICHENEDLELEE L,

¥ _FECIF 2026 SAKRIBEDBHD T,

BIROERARSEONRIE (2024F10828H~2025F108218) [CHIFBET 7V ROHKRE
E(EXRBE) FLLTDEITT,

REER((0+2) OEREEEADLER | OZOMERDLER
(REBANYIHY) 1.81% 1.79% 0.02%
(BEBNYIIZFL) 1.81% 1.79% 0.02%

¥ FEDF WRAIEDOERBRSECEH TN TV IHBREX (RAIELT. BARFHEE TEZEFERB LU
BEESEE IHIEZSENTVEEBAL) T,

XY TP YURD HBIREES (ETF) BKU LBABEREESE (REIT) (CREL TV RIHE . BETFHSKUREIT
DEBEAEZFEIZENTCLFEE A,

XETEFEZ DM NRBEOERRSS (£4h) ZBL LTV BB I BNREBREICHH ERRES
PMER S, LEEDMRERNEHINCLBIEENHHIET,
BRRSEEIF. ZEERTDR—LR—T (https://www.smd-am.co.jp/fund/unpo/) SR\ fZIFE T,

|_|.H

e
© St

35



MEMO




MEMO




1% T N



