) =rirosTovkvryAr

J0—-NIVAIT7VR
(FRDEERRE)

IREEFEEHIAZE GHHRRES)
fErmwrE: 202686 H23H

J0-NIVAIT7VR
(BEAY IS FEHES TR

ENEEE A HFI

| m\m ‘?\".‘&Lﬁ"ﬁ“‘\"}’/ﬂ W | N

A T2TTITT T AT I'\_.'rl'-l."l ‘ | &R .S Ll
[ b | ] |

N EE RN R e

AR A& A W

o

L1 "ulili

CTEBAICKRULTIE. ZIKEGDWQE‘I'ﬁIgEBme(TQ*L\

RIS orvroBROERZEEFVET,

EHERDS7 YR IYRIX Y MR EH
THRERNG XESRES BRVYFBR (E8) $3995
<ZFEZHNDRZFK>
m—AL~R—https://www.smd-am.co.jp
J—)Ltr5—:0120-88-2976

[(RABFE] FRIo~F#585 (£, 5. fi-HRB%ZER<)

RS orvropEORESJUBESEETVET,

HRoth 2R ER1T

FEF. ERBEEINE X (BI235E525255)
FI3ROREICEIKBRRETY,

J7VRICET BREEEHRAE GBREREDS)
ZEOFMBBRIILEDETEIRTDIR—
R—=ITCHETEFET . Flc. AZ(TIFEFTHIFD
FEABTHEZENTHBIEITH EEHIRDEX
(FIREEERIPE BEKRKEREE) (TRTINT
BIFETIT7VRORFTERE. T7VROE%E
%8, Z DT ARG RIF. LEEDRERHET
BEVEHLELEET0,




AETRK. BT 7V ROBIHELT, ZENZENLUFDRIICVDTENHIE T,
JO-NIVAIT 7V R (FROESRRE) D (BEBAYIYRUTFRDEZIRTR)
JO-NIVAIT7V R (REBAYYHUTFRARERTE) | (RB NV IHIFERDETIRRE)

=t DEIE

=EHEFRDST Y MY RIAYV MEHEH

198547815

20f=M (20265 4RA3081R#%)

ERTOREBEFIMED KT A 2=
pliPeiscinigpns 18Jk7618M (20265 4H308RE)

rian 7 1 - BT X 5

WRAE
D o BENRE E
B B - S R 1 A R it 4 Fatelet
CYIE P54 Ty
JTIER  pp———
(BEBAYIRRL . \
FEsEsfny IOUAR | £ Ja—mL | TrSuU— L
(BE~AYIHY (?ﬂiftn:ﬂ;)) (28) (BEZZ0) T7UR Hh)
FENESIRRE) (TIAw)

KEBUEXDDRBEBAY I HATORBEEIRIICHTEINY IDERZLH LTVET,
XBEROE BUERD . —RETENBEEREHR RO EICEISEL | [CEDETRHL VT BRI R BIEX D
DEFNBRERZF I —REEEANEEEREREDN—LR— (https:/www.imaj.or.jp/) ZZELZE W,

COEFEEHE 77V ROFEICONT, RtEmES VASFESRDMFEIC K BIlESBEEZ20265F
6H22HICHARMBBRICIRE LTS, 20266568 23HICZDBHEOMAINEL TSI E T,

O77YFOEGRBSICEALT. EXBRHREEZITOIHGICE. ZFERHE REGFERURKRE
EANCET2ERE BF26FEEE1983) [CEDTEFIICEREORAZERVLE T,

O7 7Y ROEEMERZIESHICKIRESNTIN BEACL O TRERMOEENES &
DHHIEBENRFMFTSNTNE T,

R &EEEHRAE GERERES) I, RESTICTHERVCLE T NEHZRTERHZ 8 TRA
WeLETo TERSNCH G TOEZTEETERHIMUTCHIKIDIICLTLEE W,

BEDEAESZMNT TEBIRIFLLDAITERNBD DL, M@FONT BrI<EHIEENRIC<VNIT/N—)L
BT VICRBUTERLTVET, FHA VI UNERALTLET,



J7VROBEN -

J7FDOEN

JO0-NIVAII A5« - IY—"T7VR (UFIIXT-T7VR]EVVET ) NDIRE
ZHEUC. RENICHADOKAICIKRE TSI LICKY  EREMEOTRIANGHREZEIE
LETo.

J70FDEE

| EROLGHRA*ORN S AT (ATHEE) OEL. BRAICIVELKE

BHFINSEXRDHAICIREZTVED,

DA 7/09—-0REDEN. AlOREICABERIVE1—T 4> 7 Hifi. AI&FA UL
Y—ER VIRDIP - PFUT—Y 3V DREETIEEP. AZERLIY—E %
BELCEHE YR RERRS B EE CREZTVET,

* FIBHRINC(E A BEREISSE (REIT) B2HF T

IU AT(AT408E) &3

Artificial IntelligenceDB. ABBDKSICESZUEELCVKIVE21—9—-FOTSLZESLET,

IRV - AIINZ— - TIIIWI—HDREBMNERZITVE T,
O =27V RDERICHZOTIE T4 A RIS - RRIADS - AU Z—- T
TILY—ISERDIEMICRET SHERD—EZERELET .

AIICEETDERDIREEIEICEHZED, TAV - A IRZAIAI - I X

T HATOBBAYIDERICLY, (AEAYIBLFBARSIRTE) & (5
N BAvUBUFEARSRTE) 020077 RN SRRV ETET,

O BBy YRUFREDEZIRTE)
EEHRANGEEEICDOVTIE RAIEUTHHATORBNY I ZTVE .

OB~y YIS PR EERRE)
KEHRANEREECOVTCF RAIELTHETORBANY Y ZERL. BEZEHURXT
DIERFZERIF T L. TRICABEH IR I ZOM T DI EFTEFE A
X—EBDBEICDOVCF. DBEZRWVICRBNY I ZTIBENHBIE T BE. BEYREBLE
5| (NDF) ZFIET25ZEBHUET,
XIRFERIIC LS TIENT N —HDHDEIRVNE BB HBEN BT T L UL IFRFTESTICHBBE L EHhE
<IZEW,

XEFEE. TRBAFICKO>TIF LEEDKISBERN TERVEENHIET,

cFOMSZUNd o

(B R



3
J
7
>/
<
D
=

B - F

= JrYROBH-HE

3 BADRBRICHEAHICEDIETHEEITVXT,

ORBIELT. . BA25H (REHDBSIFREXER) (GREZTV. DEEAHSHICEDEHDE
ZETWET,

COZBstEHRORIEXHOE EME T BEH DB (1 50H2Y  #5|51) RETEEIFNE
UEBEA.) ICRUT. REIEULT. IFOFEDOSEEZBEIELE T,

SRR ORERB DOE#(HER SEEE (1037, #i5 a0
11,0003K7@ BAEMERDKESFSZRZELU TRE
11,000 £ 12,000 200
12,0004 £ 13,000MKiE 300
13,000 £ 14,000 i 400H
14,000 £ 500

XD EENRENDERGE . S EHROEEAN OLKETERRFT CICREMEBAN2HICETS UIIBESE
(CIE LERDREZETDIRNTEN BT,

n CBENERE-\EIE

CEEMERCIHU T BRODEEERISEZEH LTI,

OEZEMEEN D 5D USROS NICKEC—ETHREET UL, ZOKEISIH U E
ZMHE I HEVNDIBDTIEHIFE Ao

CnEeZT 3 LKW EAEMEATTELER T, CDfcs. BEMBRICREZSR. K
RELIED DB R EE IBEENHIFRT,

OS5 U —ED DB EERZRIETDEDTIEHIFE Ao

XEFEE. TRBAHFICK ST, LEEDKISBERDN TERVZEENHIET,



J7VROBEN -

TJ7RDULLH
O773SU—J7YRARERAL. YH—J 7Y ROEANERBLT. RROERAETVET,

DH A7 A VRAA YN RRIAIN DN Z— TV TILY—(C,
XY —=T7 Y ROERERICE Y 1RO ZZRELE T,

7R IY—-T7UR BRENREE

Ja-nN\
. AI77PR ; .
il (FHEAESIRTE) S0-I\ B 0
5 AITOAT1 - AIBSERZED
“D_I\“}b “ - . ﬁ_ﬁ%
HER AID7UR 1B IYF—-TPIR | L T

B (BBAYIBY
meEs FAEPEIRTE)

BRI ZLIT DAL

O 77V RIE. EOBFORMEFZITASITDAIDEL. IGBICKUBVLRENBFINDTED
MILICREZITVEFE T,

"*J"J P/ ES

£

¥ EEEDDEE T4V - A IRZAM YN IRIAYNAYNZ—-TIVIIVY—ICKBAIATTU—75ETI,
SE.FESBLEEINZHZENHIET,
X FEEDERIFAX—ITH)  RRERFRBIHGENHIET,

(LHFR) BB ZE(ICRFTRLER

- FMOSZUNY &

(B



M Z\UN\d ol

B - F

J7VROBEN e

ABEBEDREICDODVLWT(BBAYIRL)

—

—

MAZD5E (RBER)
BEMRAICTS R

A5G (REER)
BE@EECT TR

[ RRLOMEREER ]

(M)
180
EEMEE(IC
TSR
160
140
120
100
EAEMEEIC
Y1+ 2
80 | | |

2016/4 2018/4 2020/4

2022/4 2024/4

2026/4

COANEREEICHL RHHTOREAY
VEITHORRVEG BEMBRIRE
REDREZRITEXI,

() 2016F48F~20265F4AK
(1P Bloomberg DA E(CEERHIER

XTSI FBEDRETHY . HT7 VROFROEAMRCSEOTSRIESFZRRSDVIERIETHHDTIE

HIEB Ao

¥ FEEIFRRIVICEDVWTEHEUTVE I BT 7V RTIEERRIVLSADBERETOEEICRENICIRET 51556D

HIEI,



7ROBEN e

ABOHEIDOVWT(HBANYIHY)

=t ANV LA I )| BET B DR E(SBRTEM

*FBEANYI DA NIET,

I‘ BEAYY

REBEGIFZMNAL RBEHURIZR[BIDIETT,

[ RBAYIIRAMDAX—T ]
O EHIRIEN AT NIES O IR TED\ T IS

H

(7xuve >ma)

BAA  WxEs
SHEAN]  EHIER) EHEr]  EREA

BAM wxEesE

() BAADEHEN D RENY IHRBEDEMEHZ LOd L REAYY

PAVEVIN(IE =S

[ BEBAYYIZANDHER (FF) ]

(%)

Ay TR OB
(BEEMRICTAFR)

}

2
2026 F4AKRIRE
#3.10%
0 BERTFEREDFS
A AVES NG| #93.72%

v (BEMEEICTSR)

-2
2016/4 2018/4 2020/4 2022/4 2024/4 2026/4

OAEREEICHL. WHETORE
NI ZETOGE . BEMBNDORE
REFDOREF/NESLKRDIEEZOSN
FI U RRICRBEHUR I Z
O gD EFTEFE Ao

CIRATOREBANY Y ZTOER. FDEH
Ny I HREEDEREHZ
NO>TWHE. €DEMEHEID
NEEAYYAARERUE T mHE
PRI DEREBEANYIIANE
EFRUL EFEDNRNTDERE

AYYDAZANMIMETULET,

EElE HHETORBAY YIS (BR) 258795
AX—ITT,

WEDIFES IFZH AU KRBROREAY YO
(& RHIEERF(ICIIARESEE L BHNEN SR
THRFENBKELFRELERD LD BIET .

COEB~AYIY IR (ER) IFEAEMEEIC
NAFTRAERIEFT,

(E1) 20165F43KR~2026F 473K

CE2)REBAYY IRNF BRRERICHITDAKNIL-
HOZXRY bL—hETRBYW T2 0—RL—h7%Z
RBOWCELUFEIRE

(A — R tEEANEEEREHEDBRERCEST
RALER

%I STRBEDT — I ZR(ICEASHNELUAERTHY . AT 7V ROFRERDEAMR P SHROTIBRIESZ

TEHDVIIREETDEDTIFHIEE Ao

% EECIFRRILICDOVWTERHLTVER T HT7 Y ROKRILUADBER TOEEICRENICIRET 2IHTICF.

LBEICRNTDEENYIZITVETD,

- FMOSZUNY @

(B



MO Z\UNNYd

B - F

= JrUROBH-HE

NH—J7 O ROEREMGERZTOERSHICDOULT
[ T A IRARAINIRZIAYNDEE ]

& H B E 0T A UNAAY M TRIAY NI KEDDE O2017F[CEHERHREA
PNW—TTHDIFV - T4 F Vv ) LR TOEEER JRBI (PRI) [CBRLTWVE
BP9, SOEL EDBREE R > TLET 5

HEHRER RIRAL EE UL FE, U T —)LDHER
BREICH UL MKIL-BEOMILF 7Y b FILIF
T4 T TTAR= Ty MRELERGERZEREE L T

AESC

Ho B KERLUOVRVICSHESZERULCLET,

't % B # 1.0008L EGHEROTTYY3F)L3008BL 1)

EREERS 56K (93,534FK ML)

(F) 20265 3RKRIRE EREEKDB(F 1KXR)L=159.09THHRE

[ EAOEXR ]
OY—2J7 2V ROREFERIE. T4V - A URIAM YN IRIAYN- AN Z—-T)VITILY—

M TWVNET,

O70—/NIVAIF—L (F—LAV/N—9%* FIEFIRER205F18) MHERZIBHLE T,

*2026F4HFRIRHE

{IR—F4TREI=N-Z )
(1,00085#L1E) )
AlREREI=/N—X ) |
(500%&4ELL L)
@
BRI
(150~200£112E)

R—R T+ UAIBE
(40~100£8FEE)

O DFRBICHVTEFMBVRILIM, Kz, U—
EXABKUEIVRRETIVEZE I DX Z.
TPV IXVI NI —FEDERY Y —R%ZE
AURBI(5ER

O AR 1= /N—ADFNIZEHKE DR, ABIFEN -
7T DEAR

T FUIAVIINI T —FBLOITSRIL—Y
U —Fe+ZFRAUC. RERBEBDAIREE
I Z/N—2
(AIEDEEBRUENICKBHEEREFIBER
MM CBDZIRICHIZIERTD, )

o EFRRNNDEETEAL, EIVRAETILDZEAE.
FERORESE. MIABOHFICEEL. N5
WEZEDRERDUNE AT C SR 25 &% DT

* TS —YUH—FOL(F, PEDRS - T—ERZE(C
DVWCOHMGREZITOMBDRERY NT—T

BERNOL—T VT EZEZRL, RERMEINE
Rl

BEMNDOL—T 1T (TR RBDBIRE. FE
MEEMREUTR—NI 3 U7 Z 8L

¥ FEEDERTOERIF2026 F4AKRBEDHDTHY  SBREESNZZENHIET,

(P D77 - A UNRIMA YN Y RIA VS DIERERICEERIER



J7VROBEN -

FRIREHIPR
Ot DERERELS(CIF. HIRERITEE A,
ONEREENORERESSCIE HRZRITF LA,

DECAE

C&EA258 REHDSEEFREZEH) (OREZITV. DEZTVE T,

OB S EAF R EIEFRE O F. B BE N C 7w B GHiE R ZSHE T ,.) FOHHEANELE T,

ORAIE LT SEBEAROBIEZEBOEEMER CHLAHDECE (1 H037Y FH35 180 RIS NE
LEBA) ISRV NI ZBIEUE T . 212U DB REN D IRMGE ST EHROIIESRH
NSLEZET B IR E CICREMEBAN DI CEE UG EE(IC(F DLz ThRV N BUE T,

REFRHOHMICKIDEZITDRVEGHH B D FHERDDEZDIZILVWB IV ZDELEICOVTRITSHD
TlEHIEE A,

7Y RFETEHE T OREEMEBEDOEE ICH N OO I DEZITOHBEN G T T . DECEER
[FEARRRFICIIEBUE T . DECEER(FFTERBPOREMBO LLFH7Z LOD5G
I FET,

- FOMS7ZUNd  ©o

(B



M Z\UNY @

=
T

(B 2

L JrYROBH-HE

PEEICRAIIBRRER

OO0k FRETOFREIERGR)  T7Y ROMEBENSZILDNEITDT, plEH LD

Na&. ZDEEEED  BEMEBETAUET,

IJ7YRTHEED

ZIbNd A A=Y J7 YR DEEE

OnicE(d. SHEMBPCEE UG (REEREOREISZENGRH IO THIRZSOTER) Z
BATXILONZBERHIET . ZOHEE. SHREEHOEEMEAFAIAREHELENRT
REITBDIEICIRIET,

R DEETDKERF. LT UOFERBICHII2T 7Y RONEERZRIBDOTIISHIFEEA.

GHEMBADPICRELENRZBATIILDNSIES)

[BIEIREB M SEBEMBAN LR UIES ] [BIEIREB M SEBEMBAN TELIIES ]
10,550
BN &
10,500 ,*~ Z0m 10,500/
1ok ~~__ 10,400/
*50M FLs
*500F] 10, 450 #5009 é%z”gﬁ? Eﬁﬂ
(3+@) (G+@) 100M
*450MH *80M
@+®) 10,300/
———————————————————— 4209
@+®)
HIRREH SEPREH SHLREH BIRREH SEPREH SHEREH
S BCAT oEct S BCAT oict
* ) ECHIRE *SOPZMEL  *HENRE e *BOFIZEEEL 9 EREE
500F 450 500F 420M

(F) DECUREAS ORBEVRE DI L HFINR B S UORBERE OFHIR Z S OTEER RS UICONREMBIS B LOONEHEE T,
DEEE(E DEFEHTE DT HENRENSTIVONE T,

X EEEIFAX—ITHY . RFDD RSP EEMERZRET DD TIIHIEEADTIERLIEE,

CHE&EEOT 7> ROBAMMERIC K> T DEED—EEc(FE BN REBM(C(FTAD—EBILRL
([CHHETBRHZEN BT, 77 RBARDERRRICKY  DEEER KLU EEMEBADE LA H
INEDDTEZEBER T,

[ HEEED—EBHTAD—ERLRUICHE T BI15S | [ HEEEDEHTHD—ERLRUICHE T ZI15S |

BENRE |y mxnme 5315
| oLRE fo&) latli%%@l:m | =FLRE
| ERsES) | AP _EHLRLE < | RIS ES)
B0 NES A AR i BEE0 HES
fu JT )
A L& PUFET T TR MG 2l
BEAE(ER IhRE (FRIHES) BEAE(TEE
(H2MBERITTA) BRITTA %;ffgfggﬁ*ﬁ*&m (4 EMBRITTA) {BRITTA

TE i ERITA REBED 7 VROBAME) Z_ O SEDH S DNEE T,
TTAILRE RO EE) ERITTA%Z FOE NS DNEE T Y . DECEDIREEDERITAE. TAILRSE (SR ECE) DFRIZTEALE T,
(F) BN EEICN T DERBC OV TIF B IB[Fh FHRE D[ T7 V ROBER-FiE |72 T8R<IEE W,



KREURXRD

EEMFEDZEEEI
CB77V R EBEDOHSBMASFFICRELTIDT, BEMEAFEBHULET, Ui
HoT WEEDODKRERTARRIESNTVZEDTIRIEL . BEMBOTEICE JBE
ZHY) BETAZE AL ENHIFRT,
EEADRBREVUERMECEUICHIRBIUEXRE. INTREEICIFELFI .
[(REEFFFEEELEBVET Ko, "EDREMRZRILIDDLDTIEHIE A,
CZET7 7Y FOEERURIIETID®EI T,

AN HREENIRD
BRXTHIBUR Y- HEOTEIL BEEMBEOTEERNTT
A DB EE M IS COBREEEDE E(CLIMIBEN TELDES. T7Y
ROEAMEN FETDBREARET o BLOUXDMRIEZFORTEENDELEE
ORISR E(C LS TEEL KA TE LS SE T 7Y ROEEMEN FEITER
EIRIET,

=) ERYRY --EBEFBTORESE EEMEOTEERNTY
TPYRSBELTVSEMEIESPERERICHBVTEERBINFEESD BV EEX
INBEE. FFZORTENBERR P AIEEICH - BE (E . M a M v
FTREROMEN I > WEBEEZOINTERLROEITDIENDIFET . O
NSERI7Y ROBEMBEN FEIZBEREAIET,

(HBAYIRUTFRIRERTE) -ASREEMBAOTTEERTY
NEREENDERE I RBEHOTEZZITEXT ., J7Y RNMRE IINEEREEDIM
BHRMBEEN—XCLREIZIHEETHHo>CH. . IXREMBEENWHTNETS (HaL
133) HE. AX—XTOFHHEN &L BEMEAN NEITDENBIET .
(HBAYIHYFRSEERTE)

RBAYIICKY ASHEEMIBERCSASHEIRENTT
NEREENDREFRBZEHDFEZZITFIN. RAEUCHHTORBAY I 7ZT
SIcH  ZDHERFRENEZEZSNK T L. TRICABREHUR I ZOETd &I
CEFBALBE ATFINANY IYRFBEDEH K BEVEE. ZDEFZEBZS DD
ANy I DX BT EICTEBRLIETV, e BIREBERZFICK > TFERIZEBZ L
FEANY T DR DD BBENHIE T,

AEZTEIRD
=hE B2



11

X

U

DN

REUXY

DO B)—=URD - BEEDBE - BEEDTRELG EEMENDTEERTT
BACKREZTOIHGICE BREFXDEDEIS - #5 - LRI RDARLZESL. B[R] H]
BHDEEEZCLH>TEREUCETOONNHECIRDTEPL. ZDOFECKIIIRETD
BMEESEOMBIAELLEEITDI NG  BEMEBAN NEIDEREBRIE T,

EENE R Y- HIRREORN-BEI2OETICEY . FHBRETORSIZRE
R<INBIERF BEEMBEBOTEERNTY

BN SSFABICEELATNERSBVES. H2DVEHIEFRYE < ABBIEBCR
HMBZAEAS ) TR DR \OTHE DRI N E U R A% +HRBEDTENT
TRH oI BE X BHAFRMMIE TOEE | ZREFRSISNDIENBIEFT . NHSIEF
TPV ROBEE(MEN TETEREBUET,

%a)ﬂﬂo) == Eu“

L)

J7REBDEERR

BHEDEE - T —VN\DEFREBICHITIBER

7V RIF FHFEDHRE - T VIR OICHNEEZITVR ID T A THBERAEDEIETE
TJ7VROBEMEBOFEINATLLERDCENHBIEFT Fle. MBERE. FBKD
BEOEHE- - SREOEBEEN HEDERE - T —VICHULEULLWEEZRIFITCE
W ET . HZERE - T —VICBIDHME. CNOSDBBZE(ICH UTCEFEDOR I Z T~
FTENBUFET,

AEBINGICATIERER

(BEBAYIHY FRAEERTE)

OAEBREIZTO5G. EYMREFLENS (NDF) ZFIRI25BGH S E I NDF
DEE I (& FIEPEZBE(CHITDHFEORTEICKY HED SE R IR
SNBKELFARELEBRDHZENHIE T, UTch T REDRBMG PEFIME
DEENSBESNDIHETETFY ROBEMBDEENKELERDI LN G
R FK I BHEGICHEWVT 518U RY (B | DBFHOREEICKIEGINET
SNRBVTE) PMECDTREMN S ET .

O7 7Y RHERT2IEET UNT TS5 (NDF) Z1T S1e ([CIBRE ST &
LCREFEDEAMPDESICHELRDGZENSIET . ZDHE. 77V RIEENM
WICREEZREIDCH. TPV RO RENBRENREITDEEFOME AL
MERTBTENBIET . ZDR-RELVTC . BAICHIANTZ G ICHNTHESINS

SEWRNMEESNT  EAMRN SR ITDUREMNBIET,



KREURXRD

‘ REEFICEAIIBEES

t OXT7VRED77SU—"T7VRARIICKVERITDEH . BT 7V REFAUIT T —
7V REBERRETDMMORE—T 7 RGEIERE - —2PENIC K EETDRE
ADELEBE. ZOR/EELT. BEI YT 7V RICBVLWCHEABMEESDFEESE
HED. BT 7Y ROEEMIBICREENIFITIENBIET,

77 ROBRAHCREUCE, T—UVT - A THIBEDERGEH I FE A

O7 7Y RE REOENWNDELEUVEHE CHRNESZFICIDMNENELIBZE P
FIEBEE MBICEVTHHBRENIZEUCHEGEIC, —HNICHABEDRE D
ERL . HHBEBN ST CEDMB TG I TERVURY (IGIENBRSNTULES
URIHHIFRT
INICKY BEMBRICTATADREZK(E T TREM . REFAHF DRI HPLES
182 0IREME . BEICR I I THREZAH DI H L LR BT REM B E DB
EIES BOREMEEN GBI E T .

)29 DERHF

RS TR ERBPIN ORI UIcEifi 7z EL GERU RV EEZIT OCTVLE T,

CIURTEERBLEE. SEENREICED D ESEREHIRCURIIEROE=I UV T 7ZEE L. HIRRIC
X BIEMEN B OIS G ICIFERFITHUNEBEF TV R 2R EERBE RS LE T,
FIe T PYRDINT =V ADDHT - FHI 2TV R ZEAF IR B ENREID LT EA
FHEEOBRGHZHIT ISR DOEUICEELTCVE T,
EOICREBMEVRIBEICOVWTRIZZED . 7 7Y FOHEAEEDREMIRIDEZIU VTP
ANVAT AN ZREITDEEDIC. BREFNNRFOREPANEDRAFZITVE T 1RE.
LARBEURIDBEYRBREEDEMEFICOVTC. EHNICURIEEREBNRELF T,

O3V 7547 v ABEIF LT - FRASFOETRROEREZITV. RRZIVTSA7 VR
REFEICHSLET



F - UP,

(BEER) IRBVRAVDESMEEE

[ T7VRDERBEZESKIV } [ T7VREMDIRRNTS }
SEESHIREEREEMEEDER BEJISAEDEZZEDLE
/, s,
‘Jg ZRAXRICHBITDT 7RO EEDEEZERESESHIRE .J‘ T7VRBLOORERNBZEETI S AICDOWVT. EBKIC
HEEMBEOHBEZERRUICDDTT, BIFD1FEEDEZERDIY - Zm K- &I\ EUIcDDTY,
2021555~2026445 * 2021%55~2026%45
o AEEBEREEEE N BoRES 52
20214£58~2026448 2021458~20264%48

O®&&Ay IR L FESERRTRE)
(F3) (%) (%)

45,000 200 200
’ HEEER A () =
36,000 B _\ 160 160 BAE
* s
27,000 120 120 L
87.1 B/0MB
18,000 80 80 co5 557 621
9,000 40 40 245
. 15.3
0 0 ol ¢ * e 08 e
L a0 40 71 58 —97 -69 61 =27
77y ROERBEEE (GH) 50 80'%&5
2021/5 2022/5 2023/5 2024/5 2025/5 2026/4 77V | BAK REEK HREK BAER FEER REER
13 ?Eﬂé 17.4% [ 17.6% 23.2% 153% -2.7% 55% 9.6%
XEEREE. HRECBREBEMBERG. HES (B35 % %I PYROMEEG. HES (B35 2 REICHRELLDD
5 HEFICEBREUCDDERELTHELLBDTT, EREVTHBELTEY . REOEEMBEDEICHELIL DO
*¥NBEENBLIBEF HESEREEEMATEEMES LIFEBRUET,
BLTY, KTRTDEEISAN T7VROBRENREFRIEE Ao

NP



KREURXRD

[ J7VRDEEERRH IV }
DEEHEKEEEMIADES

BARICHBIBT 7Y RO I FEDEEELNEEHIRE

BEMBOHBZRRUCDBDTT,

77V REtDIRNE

[ BEISALDEEEOLE }

T7VRBLUOMDRERNGEET S ACDOWVWT. EBXEKIC
BIF 21 EEDEERD - TR R\ EHRUICEDTT .

N o .
2021£58~20264%45 2021£58~2026%48
V"J NEEEREEEME: o :
2021455~2026%478 2021455~2026%478
O@BEBAYYS)FRSEEIRTE)
(M) (%) (%)
45,000 200 200
36,000 ——— 160 160 RAfE
SRS R EEAEME () » THiE
27,000 120 120 -
T 82.8 =/ME
18,000 80 80 505 557 621
9,000 40 40 245
15.3
0 0 0|-+* O % ! ¢ ! 066 Y SRR )
J a0 a0 71 -58 —97 -69 61 -27
77 ROERBEE (i) — | s0  _go| %45
2021/5 2022/5 2023/5 2024/5 2025/5 2026/4 I7vR | BAK GEEK FRER BAER TEER HEER
$%ﬁ§ 6.9% | 17.6% 23.2% 153% -2.7% 5.5% 9.6%

XEBERER. DESBREEBEMEEAG. DEE (K580 Z
NERBICBEREULVCEDEREVTHELEHD T,

TP VROEEEE. picE (B5180) ZHoREICBRELIZEOD
EREVCHELCHY REDEREMBZDEICFHELIEDD

XOBERBENPBVESF. DEEHREEEMBAFEEMBES

BUTY,

EFEBGUET,
XIRCOEEITSANT7VROBRERREFIRIEE Ao

BEEI S ADIEHR

Bo=55A 4 TOPIX (TOPIX (SREE# M5 48. BEZiAdr)) BADHMATIBZLBICHBEI LD IRENRELTD
KREMER TN —T YNV FY—TTT, BEHDERES KUBEBRICH D D EE X FEIRE AN IPXIRHT
FIeFHABHIPXEBIT OB IERHT (UTFIPXIEVWWET ) DANHETH Y IBHOEH . BHEORAR. FIAGE
BIEMICEAT 2T RNTCOHER/ ONDBXUEEHICH D DREFTFEIRICET BT NTOEFFIPXHELE T,
IPXIE EEHOEHEDELF I RKRDRZ ELEFCEHHICHU. EEZEVFE A,

MSCIOT8 A AT YvI A (T ORBEZHAH  FAN—2R) MSCI InC.HBIRULIZISH T BAZR< RO EBIEED
HRAZRRELVTWVE T BIEHICE T 2E(FHE. AT EEZ D —YIDEF][EMSCI Inc.[CIRBLE T . BFLIFEIEEL
DABZEEE S DHENBRONKRZEILT H1EHZHELTVET,

B E &K

MSCIZTY—I VT X=TybAVFYvIRA(TOREHAH . AN—2) MSCI InC.HEREUEBHT. HEEOD
KRAZHREVTWVE T BIERICE T2 MFE. AN EEZT OM—YIDENEMSCI Inc.ICRBULET . B
BIEHMONEZLE I DENBIORKRZEEILETDENZFLTVET,

BFE&E

NOMURA-BPI(Eff) B T4 F2—yvU— U —FROAVH I T4V ITHRRARMENRER T DIENT. BN THET
SNERBEEMNEBEZNRELTVE T NOMURA—BPIICE T 2 — U] DRB 8 EHEZ DthD— ) DI [ EF 4t
I4T71—YvU—-UY—=FEIAVYI T« VIRABHICREBLTHIFRT . &fe. Blitld. 77V ROBERABRICHULT
—VDEFEZESHDTIEFHIFE A

TEER

FTSEHHFEEA VT v I XA RLEHAE.AXR—2R) FTSE Fixed Income LLCICKWBEINTWVRIEHT. HAZRKRL
HROFBEOEEBEEZTNREVTWVWE T AIEHICEIT2E(EE. ANFTEE. ZDM—t)DHEF(F.FTSE Fixed
Income LLC [ZIRBUFE I AIF. HBT7VRORARY T —TFR HT 7V RORELE, liFeH 2 WVIFRFEREZTT>T
BUFEB DA VFVIRADT =9 F ERIBHDFZBNELTHY . BHRIF. BT —IDEREEB LUTE MR
RS F—IDRB.BRECITELECDEOASEEEENET A,

5 R E

JPEIWHY - HANAISRIRAVFYVIR-IR—=I VT IX—yY-20-NIL-FAN=YT7AR(HAR—-X)
J.P. Morganh"& . AR I JEH T HHEEN KT I 2RIBER CEBEZNRELTCVET . BIEHICET 2E1FE
ZOHNHEES XU ZDt—EIDHEF](EJ.P. MorganlCBBLET .

XOBADEHF. RBNYIRBUICKBPREZRELTC.HAR—XELTVET,
¥ FEEBBRORTEDIOHESF. AT7VROEARRECEALTC—UEEZEVLFTEA.



St i P

- B EE

. 2£8:20265F4H30H

XIT7VRDERARBEGLKEITEEDRETHY  FRDEARRZNRIDEDTREHIEE o
XEBERHR—LAR—JCBVTHI7VROERKRIIEERRLTVET,

EE (M- T EDHD i S EDHERS

OR8Ny YR ULFERSEERTE)

() HAR9:2019/10/7~2026/4/30 (1&M) ; ;
45,000 11000 REH RNESE
20265 4H 300M
36,000 Loy 2026%F 3R 200/
HEE R A EE(E ()
27000 _‘ 6 2026% 28 200/
2026%F 14 200M
18,000 R () 6-0022 oo 2025128 200M
5,000 3,000 BT FER5 1,900
MEERE (GH) 1,823f8M RERRE 15,750
= i ——

2019 2020 2021 2022 2023 2024 2025 2026(%) HA BRI OIS H5 RICT.
XEISETEHEZELEHLCLET,
OG8Ny IS FERSEEIRRE)

(F) #Af:2019/10/7~2026/4/30 (f&M)
45,000 3,500 REH DEE

20264 48 200/
36,000 2,800 2026% 38 50/
15 SRS A R (2 8)

- )10 20264 28 100/
20264 18 100/
18,000 1,400 20254128 100/
B ERRst 800

9,000 ’ A 700 . _
ﬁiﬁﬁ&%ﬁﬁ(ﬁiﬂa) SRTERRET 10,500

0 KO ECE(FAOHI IS RITT,

KEMISETEHEZSCHLCLED,

0
2019 2020 2021 2022 2023 2024 2025 2026 (%)

¥ EEBREREME BEMEAGF. 150312 SEEHmRMRRE T,
KB BIREREEMEAF. LEEICBITDDEE F5 180 Z0 ki CHIREUICHDERELT
STEUAfEE T,

EFRLBEEDIRG

O@&&AyYRBULFESRERTRE)
BERIEN EEIFBEIEM (L1 0351A)
B - i LR (%)

tE 2 (%)

RiREEtRmalss B 93.11

g&  BEEEE oo U AIIoqF4wU—TrUR | 9311

e A TOMOEE GEHR%)  6.89 Sl
B (REERER) 100.00
O(REBAYY S FEDEERTE)
HERIEN FE i EHN (L1 03840)

tE 2 (%)

RiIREEtRmalss (SEN 92.55
Re BE ZOMOEEGBERE) 745 RS
Gaf (HEEFER) 100.00

g&  REERE oo UAITIoqFowY—TrUR | 9255

MUEF TP YROZNZTNOMEEREECH T SO ETT,
[ FERERR (411 0864R) | [FHBABMEEZSN 1 0884 mIcZ WS B F I N TZEEL TLIE T,



B B

2£8:2026F4H30H

XIT7VRDERRBIEGKEITEEDKRECTHY  FRDERAFRRZNRIDEDTIEHITEA,
REFRRHR—LR=ICEVTHIT7VROERRRIFEERRLTVET,

O0—-NIVAIIOATq -RYP—T 7R

BEERIER
BEDES = it HE (%)
XA 74.75
(=] 4.74
F525 3.98
\ SUAR—IL 337
= ns 281
AoV ErITY— 2.34
FAILSIR 1.45
ZDhth 2.92
%785 7 DI ERE (S EERE) 3.64
At (e 100.00
FERE A (L1 0881H)
-t | EE B 2ig HE (%)
FXUA  #t  NVIDIA CORP ASE R A RS E 7.68
FXUA  #st BROADCOM INC AR B RE 6.46
578 #at  TAIWAN SEMICONDUCTOR-SP ADR k- - A sl 474
FXUA  #at  CATERPILLAR INC AR 4.39
FXUA  #at  LAM RESEARCH CORP AR SRR SR 371 16
SUAM—IL  #=  FLEXLTD F0/0Y— N—RO TP B LS 337
FXUA  #at  CIENA CORP F0/0Y— N—RO TP B LS 3.22 ]
7AUA #z COHERENT CORP F0 /09— N—ROTPELOHSE 2.86 —-
HFS  #H=®  CELESTICA INC 70 /0Y—N—ROT P BROHS 2.81 =
PAUA  HR  JPMORGAN CHASE & CO BT 271 e

MHE(E YT —T7 Y ROMEEREEICON I B HDLETT .



R B SR E

)t 28

2£8:20268F48304

XIT7VRDERARBEGLKETEEDRECH FRDEARRZNRIDEDTIFHITE A,
REFRRHR—LR=IJCHEVNTHI7VROERRKEIFEERRLTVET,

FERIINBEDHRE (BER—R)

O&@EANy I BULFERSEERTE)

160%

81.6
e 54.0

12.7 19.7 2L% 13.1 14.6

0%

-33.5
-80%

-160%
20174 20184 20194 20204 20214 2022%F 20234 20244 2025%F 20265

OGEBAYY S FRFEERRE)

160%
94.6
80%
37.7
10.0 8.9 - 12.2 10.3 10.9
~80% —44.5
-160%

20174 2018% 2019% 2020% 20214 2022% 2023% 2024% 2025% 2026%

MINGEE(S, HlicE (B3 50 2D R ICBREUVCDDLRELCGEHEL TV E T P REEENBVSEF BEMBOREERTT.
X7V RO RESNICFDINGHE READSFRFE TOEEETT,

#2026 F DN KRS FYIDOBEHT TOEEERTT,

KIPURICRINYFI—=IEHIER Ao




F i FEHFH

HHRAHBAE

B A B I

SHFAHFDIRFTERFAICHBENGHELIEE W,

B A i 2

BARLARMHOBREXHOE (MR

B A R £

ARFER T DEDDIAHE TICHILNTIEE LY,

BAHRAICDOVT

IRFERHC LS TIF U TRD T 7Y ROBE CRA wF VI IR IIBEN BIET,
20—-NIVAI 7R
20-"NIVALIT7VR(BEBAYIHY)
JO0—NIVAL D7V R(FREDEERIZTAY)
JO0-NIVALIT7VR(BEANYI HIFTEDEESIZRE)

% I7O—NILAI D7 YRBELOTO—NILATIT7 VR (BEAYIHBY)ICDWVNT
(F. B T7VROKREFFTHRIPE HERRESE) ZBLEEL),
F e BGERHIC RO TIE—EBD T 7V RO FDEIRVNERBIEE N HIET,
FULKIFBRFESMHICBREAVEhELEE W,

B (U

BEIAHDIRFERFTICHBBVEDLELZE L,

i 2§

BEFARMHDOEEXHDEE(MER

b
i H ED

A

JRAJEUCIREEAZMENSERL CSEEHENSH3HLNLET,

B A i U) B &

RAIEUT BA-BREDHBIAH CH DD, RFERHPTE DBHBFHE N F# 38
300 F TICTH T UIcbDZBHDFARM D ELE T 3B BRFTRHEICR DT
MWD RZDHZENHITRT DT HPIAHDIRFTEARAICTHERIZE L,

BADHAHN

2026F6H238MS2026F12H228HFT
XERMAHRRS L, LECHAR M 1Rl CRIMEES B E =Rt § 2 CEICRUEHMSNE T,

B A F o H

PTROWITNHCHIBBEICE BA-BEDBPAHZEZIFHTEE Avo
—a1—3—-TJDEEIFDOWER
—a1—3—UDIRTDIREH

" T &l R

BEMEDETEEZMBICIT OIS RKODREHAHCHIBRZR T BZEH
HIEI,

BA - REEAR
DHIERUEGHL

5 IFTEEICHIT DG | DFLE SRBEEDE L, ZOHPTOZF[RVEEN DS
EEF B BREFHASFDRMPIEPEICRITHITIEBA - BEEASDEHL
29D HIET,

18
s

i
#}



19

e

R
z

F i - FHEHF

BH25B (REBHDHGFREZEH)

IR @ 7 &

F120REZITV. DEEHEICE DEDEEITVE T, (RS DHIBTICKY

PDEEZETDIRVEGDHHIET,)

PEEFRY I — AN FRUNELT. DEEEHEEZLSIVEERGRERDNS
EEUCSEEHEFTTCICEIL LWL ELERT,

PDEEEEBREI—X FRAELT. pEEREHEZZELS IV R BFHET
BIREVLET,

XERFTERACLDTIEVIT N —HDHDEERWVNERBIBENHIET,

5 £ B M

2036F9H25HF T(2019F10H7HRE)

® £ &

(il

MTDBZEICIF R EERZIT DI ENDIET,
# HERZIT B ENRMEDICHEINTHDERDDEE
BI7VROFKEOHN0EOZ NOBHI Lol E
ZOMPTZEERVBIBENRELEE

[EEEDREE

LIFDT77VROEETT1IK5,000EM
JO0-NIVLAIT7VR
JO0-NIVAIT7VR(BBANYIHY)

JO0-NIVAI D7V R (FRDEEIRRE)
J0O0-NIVAID7VR(BEBANYI S FTEDEEIRTE)

FRAIEULT. BFREDHAECKIITV. ZESMLDR—LR—
(https://www.smd-am.co.jp) [CBEFHLFE T,

M
3
=
Ok
I

BE3A.OADRERBLUEREICRMEARSSZERL. R ZE
UCR@mENZLULET,

7 VROEEMEAF. R FCIRFERHICHBENGHEBWVEETET,
Fle . RRICUCEBNM OBREEFEARTEEIC. LLFOKSCHBEHINE T,
(BBAYIYRBLFESESIETY) J0O/NAID
(BEBAYIYSUTFESESRTE) J0AIED

= ® OB R

AR LI IVREBFE U TR NE T,
RERIVIREEFEEHOE £ —EDEAZHIZUTLHEICRINISA (D ERIRE
FEERBHIE) DEANREFIE T,
HIT7VRENISADHRTIEHIEE Ao
ARSI REAEAREDBERIFHIEE Ao

¥ _FECIF. 2026F4AKRIBEDHD TI . BUAD UESNZHBEGEICF ZESND
BaNSHIET,




F i FEHFH

IJ7OFDER-HRE
O77ROER
BEENEENICAIETZER
BARFENRE BAMRBEIC3.3% FHiEx3.0%) ZFEEUTC. RESHEBICEDDIFHRIESE
RUETITFULFRFERLICBBLEHLELETW,
BABFHHERGEEHICKD T 7Y ROEE - RFEOEIRWVWEBREFDNM T
EXHEBRE HUFEA.

REENERHECHENICRET 38R

i
(

oH MR

BEH
] )

il 3q

7V ROREEERSEAICET.925% (it = 1.75%) DERZRUCEEELE T ER
BEEH (BFEWmM) (FECF ESN. 7V ROREMEBICRIRENE T 188,
BETEHRIICFEER T OEECERMENSILDNE T,
<EREIEEHM (B5THMN) DD BiikE) >

XINTT EES RIFORNE

J7VRDBRABIUZNICHIAR. RESHEAD
EX. BEMBADEL EAESEFDIEME DX

RIEARSESZESHEOXM . OENTDIF /R

DEE BARDBEREHEZOIM

T7VROHMEDRESLUER. ZESHNODIEN

DERTFEDORM

% DR (CIFRE HERF B SN DD IE T,

MBSO C(E. 7O—/NIVALIIZIOA T4 - RTF—T7VROERERICETS
HERDZEEEIA DB (F£0.60%) i'SENTHIET,

Zet=tt | £0.90%

frcmtt | #0.80%

=t | £0.05%

ZOMDER-
FHHA

TOZDMOER-FHERIIOVWTEEMENS CEBEBVIEEXT,
BEEAANFICHILONE 7V ROEEER
BIMEESDTEERICHELET DT ERLF XY
BEZNECREITDHEGDEH =

¥ EFEEDERZFICOVTIR ERINRFICKUEE T BIcs. BHIICHER, LIRERE
BRI ENTEFE Ao

¥ FEEDFHREDEHRBICOVTR REHBZICINUTCERIETIDT. RRIDIEN TEEEA,



= F i EHOR

J7EDER -HiE

CI%is
B (FRICECEDIFHRICEREINE I,
LTFOXRF BAREEDRRHNBOHETH Y BRTEFICKIRBIGENHBIFT,

7 Bo B
PRIGHRUOMH BoPiS U TRt
LEHEEICHLT20.315%

RE (1) BRUESEE
PRISBRUMSH FEMSCUCRR
R () R BRI OER GRER) (XL T20.315%

XA EREIERDOBRAL G OIBG(ICIE DEEBOMRED L ERBFDBENHIERT,

MOENDBGIE LB EFERIE T,

MEEDESNCHEECF HEENEBFINDSENHIE T BB DEIRVNDFMIC DN TIE, BHEER
RECTHERSINBZLZHEDHLET,

¥ _FECIF 2026 FFARARIBEDHD T,

(BEER) REEE R

BRDOEARSEDON KR (2025F9H826H~202653R258) [CHIFBRET 7/ FOMBRBRER
(FRWE) (FLLTFD®BITT,

HWEREZ(D+Q)  (OERSESAOLE 0ZOMEAOHE
BEAY IR
%;?féa\é%#i) 1.94% 1.92% 0.01%
(BBAvIHY
FAEDTRRIT TR 1.94% 1.92% 0.01%

¥ PR WRABEDOERBSEICEEH TN TV IHMBREX (RAIEL T BARFHE. EEZEFERB KO
BMEESEE IHFSFENTLEE A.) TY,

YT URH HEIREEEE (ETF) BXrU LB ABERERFE (REIT) [CIREL TV SI5EG . SRETFSKUREIT
DEBERZFFSFTNTLEEA.

XETE T EZ DM R DOERRSSE (24h) Z BTV B I BNRBA—ICHH S ERRES
PMERS N, LECOMBEENEHFINCLBIHZENHIET,
BRHEEEF. RS EDR— L= (https://www.smd-am.co.jp/fund/unpo/) SRV EEIFE T,



MEM O




1% T RN



