' }z§1 SnBHE (XA BERES)
. gt ﬁﬁﬁ&ﬁ&L\E 2020%5R16H

e N ek -\,._l-mg.; s 180

.!-TI .'-

‘{‘ o B f""'\‘.‘: 7 - ‘,.‘ ' N ,5;.‘-- 2 .'JH.. ko e

» oS ot QRO 4 AT T TR
‘ ‘ IF8 % Y8 1})' *I | ﬂ‘l ARSI LA W
NE R T -st- L

(P o O i TR R R, e
ol wﬁ“ Y nadie i | iy Sl
{ g \m- ot : i gﬁ vl ..__1’.1 | Lo st

Jil Gl e S
W hus J—|~77
:ri% 41.\1&‘1‘_ f"}u

.\
I~ S L o B

:_ﬂﬂikf_/EIPq/TiUEr‘q—m gAY mu
m:d‘:’/ad'llz =R Bik—y—J7 R

R ﬁ)\(c.llfii'-‘bt(at FEDODABZTRICHEFTHLLIEEL,

<ZFFE=H> (772 ROERDIERZTSE] W5y RICET RS RHE A 15 25 318

_ . o A [CRETHERMEEZ (UT [FERKERRE] &0
ALI7EY boRIA MR B VWET.) BERRHOK—LR—ITHE, 5
EREENEREE FARMFEER (E8) 526365 YO—RTEFT. Fle. FELEHWHROERA
EHEES 1 03 - 6691 — 2017 ahs ; e EREH

BRZFENTHIFITH, IMD SRR
STEER © MEEOFH O B~ 5 5 oo g HRDEXEERER
R—LR—I o https://www.carrera-am.co.jp/ REICEHLTLFT,

<BERHU> [T77 Y ROYEORES SUVBRETSE]
=EUFJSEERTHI G (BESERERM | BRAYRY — 5 X MSEERITHRINET)

AERR, SRIEEIEGIE B 23 FEEFE 255) £ 13KOREICEIKERREETY,
77 ROBEMEE, IRFEESHBEICOVTIE. LRODEFRSHOBREICSHNEGHELEE0,




B m 2 M

R e BRENREE
B - SEADEY IRERR i (RZDIES)
— 5 RENEIRE

AR AR REE TEENT e
ZOMEE ook
(REEFES (RBERE) Fam B I7SV=ITE

BRIESIUBEXDDERICOETFLTCF. —RHEEAREGEHREOR—LR—T (7 RUXR https://www.
toushin.or.jp/) THITEBEWEIFET,

® COERREICKVITIALT JU—T 7V P OZREDFEICONTIF. RFESHE. SRIEEENS A5
DFEEICK Y BEEIFEEEZ2020F58 15HICERMBRERICRELTH Y. 202058 168BICZDEHD
MADECTHUET,

77V RORBICEALTERRERZTIHEICF. REFFEINUKREEANCET 2EE (BH26F5E51985)
[CEDE., FRICE/REOROZERVNICLET,

LT 7Y ROERHER. EHECEIESEARMICBLTHRBEEEINTLET,
FERER/REBCOVTIRERFERHICTHERV I NIEEZRFTRHZB O TRV LE T, BH. BRFERHIC
FKRERREZ CHFRINBERF. ZOEZIBETEERUTHLKSICLTLEE L,

ittt ALS7EY bIRIXY MRS
RIFAE 2011€7RH198

BXE® 1186.2405HM (202053 HKBHIR)
ERY SIREISTHMED

40,702 202043 I
AT BAM( F3R/XRBIRME)



J7VFROERM - {568

J72 ROBE/M

HI7VRE, T7IU—-T7VRARICEKD. EFEMEORERZRNSCEZEN
EUCRIENITERZTOCEZEBARELET,

TJ7V RO

(TEDKEH) SIS

RY—T7 V/RRRAFANDREZE LT, TELTOHEDERE
@EGIFRIC S (CNICEFDIEDZEZHET ) SNTVBREIT (REIE
WEERE) ITEELEX T,

F4E (FAIELTESF2A15H. 56A15H. 8A15H. 11A15H,
2L, ARBDZSREERH. ) REZTL. DD EZITVE T

(27ROt ]
[ Re—=D7UR] [ZT—DT72K]

B L % %
N A B geLTonEn
= SRR FRIC L8
A S (TNISEFBEOE
B e | DT e zwETOCnTLS
= i = Rt REIT CREIEIAIEFD)

INE ) BesE N Ao B 1B

R ES FERNESE




BARJOtX]

o055

EE R SR BCA

ERIEBEDH N R—hTxUFEE UR &R
=H0O0-I—=v o REBHDSL) 1.4 B RESHT

SO/, BRISHRD ENGHTEAR
JUT—3 HEEDH

E 2 EHI R

O REEFAS\ORGREBSICFHIRERIF A,

@ NEBEENDEEREGTVFEA.

@ HANDERRETVFE A,

@ FBEREEYEYINGFORE 21 ROBETTNET.
(FUINT1 TORIRIE. FBEREEBEYEEIZICRD. Ay YBNICRELET.)

® B—MOREETIS \OREREDNES, EEVEOMEERED 10%LUTEUET.

® —RHEENRBETHRRAUTEDD>—DEIH I DRRFTI AT v —, EFFTIR—Iv—BLU
FUNT4 TMBIFTO AN~ v —DERYEOMERRAICH I BHER, FAUSLT, TNTNI0%.
BET 20%EBABVBDEL, SRLFEBIDTELHOBEICE. BREE. —BHEZEARALRES
BRIRACHE LI EUN D S SBREETVE T,

2 B B &

F40(RAIELTCHE2RB15H. 5815H. 8A15H. 11815H, 2L, A"EHDSEAIFE=EZEH.)
REZTV. RAIEUTUTOASICEDENGEDEZITVETD,
O DECWREADEFE(F. FEEREDBRUDZZSHICHIF. ENFNREFTERS GHEBRZSHET.) &F
DEEEEULFET,
@ ZFERUHBRERFC., BEEMEEKE,. R0, REELHESZHMELC. DESEZRAELFI,
frerzU. Mo Z{T2bDTIFHDFEB A
@ BEREOERICDVTCEF. EROEXRAIHICEDVWCERZITVETD,
<SBEODAA—=IE>

18 3B 48 55} 684 7B 8B} 9B 108} 118} 128
. HEE pol B

¥ FEIFAA=IRTHD. FERODEEDILWVB LU ZTDELRICOVCRE, RIETHHDTIEHOHEEA.
¥ DEEEDELRIE. DOSDUD—EDDEZENT DD TIFEL, DEZHILDODNEVNEEBHOFT,

BESEOPIRBREFCK TR, FEDLSFERPHREVGEEHGDET.




AP JU=reER JAPAN.

KEDAREEREEFFENREIT (U—b) EVLWDSEMTRENTWDSZEND. ZD
AAREWVWDEKRT., JU— b (Japanese Real Estate Investment Trust) &
[EENE T, ZHODEBERNOEDICEETTA T4 APEBEEDORFHEZFEA L.

el eic=SE U CRERIGRTULE T,

28 =x
i ty g
7= ) — )G g
R I Fi- Ty
)= )= perf —T 0
i GEigs
. S
i2e] %§%E%

AT4R h e h RIS h e h HF I

JU—FODEBRR
o EfEHELTRVSES

o HMATMBEEEE LIcF v EFIVY 1 725
® (VI yIFEEUTHIRG

JU—NMEHDH#R
6,000

[RECPUS =4
5,000} {— (mde&) B

4,000 B o S 2 e P TRt

(Index)
BO00 - mm e\
D000 -2 peer™f - N oo ez

1,000 fmasmt=2" N et

O 1 1 L 1 1 1 1 1 1
2001%F 2003F 2005%F 20074 2009%F 20114 2013F 2015%F 20174 2019%F
SH 9H SH SH S9H S9H S9H 9H SH SH

(B AT =HERNS ANERIAZRASMTRI J-REIT INDEX(2020F 2 BFKIRE)
DEEFEIDHBV D, EEZAMER CIFRIICU—~ Y3y TRIDEEZEH U,
SR O A BEMREEZRRUEENRFTIND,

& LEIBEDERBETHD . HROBAMRFZRIAD ULIFITREITDDDTIEHDEE A

3




EffLLEBL TRV EE

9.00%

800%| [— JU— MEMFPBEZRIEOL |

700% |— 10EEEFED
6.00%
5.00%,
4.00%
3.00%
2.00%
1.00%
0.00%

-1.00%

T

—

0, L L Il Il
2001& 2003% 20058 20078 2009
98 95 9H 9H 9g

(HAD KX =HERNSANERRFTFASMTRI J-REIT INDEX. T)IL—LN=FF =5 LD

AUSAMIER (2020F 2 BRIZTE)

F 2011F 2013F 20165 20174 2019%F

9R 9H 9R 9R

9R

| BEABREORBREICED. JU—IDEEFEDEER 1 0FPFEDEDRATUYRAAE,

HBHIEEER LI v ES LY 1 2V HARF

6,000 FEBIREL

— U ESMEE — JU—ELERE ) — ) —
5,000 TOPIX dﬁéé’.;)l\\ dﬁgéﬂ!\
4000 TOPIX 1.00 | 076 | 089
3000 JU—NEEXA | 076 | 1.00 | 087
2000 JU—hNEEH# | 0.89 0.87 1.00

1,000

O 1 1 1 1 1 1 1 1 1
20014 2003 20054 20074 20094 20114 2013% 20154 20174 2019
98 98 98 98 98 98 98 98 98 9B

3

(B MR =HERNSANERIARASMTRI J-REIT INDEX, T)L—LIN—=TF =5 XDALSAMIER (20204

2ARIRTE)

| JU—MEEIF. TOPIXEDIEEZ BN AT RENICES EDES LR, |

A VTNV IFEREUTORARF

JU—DEENILEE BB BAREBRDA X— LTV 45%
g & a1 - EA
SFFO—> - BEEAE(45)
REEDD (100) \
- WM& (55)

KLTV=FHTEREHE-EERE

| JU—RE EREBETHOENS, EYBELLCDREEDEA VIV IFEREVTHFTED,

JU—MEATREIE B IR ORI R #Z

3,000
— AVALTAY

RBOO e LI |
— =LY

2000

1500

1000 e T

S

O 1 1
20014 2003%F 2005%F 2007F 2009%F 2011F 2013%F 2015%F 2017F 2019F
12R 12R 12R 128 12R 12R 12R 12A 128 12R

(P ARES AUPHEEILDIERL (20195 12 3KIRH)

[JU—RDEERDRRICIEDRBEA ~H LN (EICEERN) [FHEFEDEELTHD, HEEZBBUCRIIREISEL TS, |

@ LEIBEDEETHD. MROEBHMRFZRIAD UL IFRETDEDTIEHODFE A,

4




BEURY

BEMBEOZEER

HI7VRE IY=T 7Y FRHAFADKEZE LT, £E U THODEDOERIBEmES AR
[CtH (CNICEFDIBDEZSHET ) SNTWLD REIT (FEIEREREFE) U [JU—K]
EVWVET,) BEEBEBEDHDEMEASFICIRELTIODT. BEMERIERLE T, Lich'oT.
TEMRAENTVNDBHDTEEL  BEMBOTEICLD, BREHRDZEDH DT,

SO 7 Y RICEUEHBRE RVEXREE, INTREROERICBBEI D LICEDET., HH.
REEEEF R R EELDET,

H77 2 ROBEMEL. ECLUTOURIBAICELD., BETDHEHEESINET,
fer2L. BEMBROZEEERIE. UTICRESNDDDTIESHD XA
OJYU—= " DEREICHSURY

HU7Y REREMICI V- MNIREZTEVETODT. UTOREZRIFX T,

1 JU—hE HEEERICERERES ECRESN. TOMiEE FBEMRICY T HRELPHRICHIDHEE

& TFSFLBRTEHUET.

A JU— NCFEEREDNNS . REBEMENEDOBOET, COKSB I U— MORER, REEDOBLREICHA,
LOHINERITSTENEISNET,

0. RO LRBECSNTIE, 0. &OFDODBMESZEDLERTJU—MNIHT BREMEIHERNITET L. fEH
TETHCLUMESNET,

2 JU— hOMEPHE (EX)(E. JU— O PHBENESOEBDFEZZITE T,

1. JU— hOREE. FETBTBEN5B5NPERNADNZOAEEEDET, Lh o T ERKEPABRDE (T
KOERIRADEA UBAICE. JU— POREHELL. MiEPHR @SN FETaTENEI5NET.,

O.J U— hOEEMER. FEY 3T BEDHISCKIDZHLET. MROBL. FHEOEILECE>TI U~ OEE
EME T UIBAICE. MENTET2IEPB0ET, 4B, RYAETHITHECE. ANKE. BRKEEICHST
AEEBEDNFHET BTEMDSHD. TOKIEHA. JU— POMEHAECTET 2T EBBESNFT.

JLJU—PTlR REESEBET DDICRMBREN SEANETESEHDOET. Lh>T. S LEREICBNT
SRSPENENL. REOBLERELDIENEISNET.

ZORATRED J U — R TIE, SEBOERINIC & > TRIREPHBNENE U BT BTEMDSOFT. JU— MiEE
H(CHD, REESDONCEELEDTEOBOAET.

3 JU—KCRET DERIE (Bidl, RETHIEZ)PNEELLEoIcHE. JU— MOMEPHR (B (CREZSR DL

MRERESNE T,
A T REEZEE R GEERA. REREIF (CEEHSDOfHEGD. JU— bOMEPHE (iB2) HEZERITSI &
NEZS5NET,

O. SRS IO ED 2 EAE(CEAMT 2FDEMAN S, JU— P HEEIECED ZEBHDHRT,
4 A JU— bOMBMEO TELUCEEG., BEMBL TETIBREMLD. RETAZEATIENHDET,

@ ZODfDURY

1. BREIAGDS OB EICIE. BNESZFECIDCHRENICHAN D B MELZZ7TH UKITNEESEN
CERBDFET, TOR., MBRKEPLHIZEE(C KO TCEHERBZEH TS, SPHRGFSNDME TTATELRL)
CEBHDOFT. CDBE. BEMBD NEITDOERELDET,

25T 7V ROEEZI-I - O—VFEORHEMEECERITHE. BHABITICLDEBERDELETHILD
HOFITUERURD), COHE. BEMENTEITDERELEDFT,

3 BT 7Y MARENICHANDEMEESOFETRICBNT, FILAWVPEREDSIAWVDEDAIREMN DD T,
CO5E. BEMBADEHERELEDE T,



ZOHDEBEER

277V FOSEEIICBEULTIE. ERIBEmEE ES 37 RO6DHEE (LWowdHI—-UVT - 747)
DEAFH D EE A
OREWNRET DIV T 7V RICBVT, HIONE=T 7Y FOEEZZHFICHITESFINEUBAELECE,
U7V ROBEMBAICKEZREIHENDDET,
@ &M, MRBEFICKIDTCEF. e, FROERBENESBEICE. REFH (T DOERAD TEEVES
Db ET,
@ HBT7VRIE JU—PORBHEALERDRAE UTEUELDROBRZTED CEZERELETTH. RESVIC
BWLTPrmEEE. Z7 7Y FOEESHEFICL D TCF. COXRDIFERD TEEVNGENHDET,
@ CBA. CHREDHIRSNDBE
BEEEFDWRICBNT, CBA - CRECHRZRITDZENDDET,
1. ERIEmES PrECHOII DG DELE, REKEDEL, ZOMPOZEEVEELNDDEE(E. CBA. CB]RED
BAHDRMTZHRIET D EBKLVT TICRMITFTCHAHFEIDHT ZENHDET,
2 CHREBORIAGDRZMAIHRESNZEICE. RBEHR>FEZZMPLELFENICTE O CABO C]REDHIAS 72
BWETDIENTEEXT, £lEL. BMENZTDCBREDHFRAHFZREI LEWVGE(C(E. B2 MPIEZ#ERR LTS
BORYIOEEMEBADSER(C CIREDOEFIAHZZMH I DD E U TEIRVE T,

®HT 7Y N ZHEOMN SROZ FESD CEEF O HEF(ICE EFEHBR TH O CTHEESNS ZENDBDET,

O W Eld. StEMERICHEVCERNG (REZEREOEISFNGRHSLUFMBZSTTRER) ZiBA T
IOBENHOET, UlehoC. NN EEDKEINTUBEERBICHITDT 7 NDONBRZRET D
BOTEBOHFEB A, Ffe. BEBDERITTADINRICEOTIE, DD —EEICIEEEN. RERIC
TERD—EILRUICHIEITDHEENDDET, FH. WNRDERIFT7NOMEEDSZINDNEI DT,
DEEDOILWVWEHEEEMRBD D COEND, BEEMBAD NEERELODETT . STEHBEROER NG Z
BACokZTolcsa. SHRBEHOEEMEBFIHIREAEENTRNEITHILICEDET,

UR Y DEERFH

@ SAMHRETE. BRASTEICEDIR—NI4UZFZEEL. REBREZSRICEELET,

@ IVTSAT VR AT —DVERFERANDETIOR - BREHFDBEESHITOERZTL. WBEEENWEL
BEAHEOEDMN. BWMOREIZITVNE T,

@ EAEEZER(ICONT. BEERNROMENEDT. REBIOBYSHERZRELE T .



(BE1EH)

27V ROFEEERERT T7YREMODARNGEET S AEOBEROLLER
HESEREREMADER 75718, TP YRERRNBEEDUR I ZEBRICHBTES
KSIAERUZDDTT .
) 2015F4RK~2020F3/3K %) 2015F4RK~2020F3/K
20,000 100.0
18,000 90.0
16,000 //V\\ 80.0
14,000 v“w \| 700
12,000 60.0
10,000 50.0
8,000 40.0
6,000 30.0
4,000“ 20.0 l
2,000 1 I | 10.0
; Llr.,mmlﬂwuumuulh 1| s
100 = 49 — @ — @ — 0 —
-20.0 —
-30.0
-40.0
-50.0
015548 2016538 2017638 2018838 2019438 2020637 HOrUR HAEH SoEEK HEEN BAEE SERE HEEE
N ETFVROFEFSEE ()  —— DiSEREEAENEE (H) B sAE RIME & FigfE msAE RIME
S R e R LD 47708 * #|keEn rrEn oo aE enn ranE
UIcF R R G RIBDBEN HIET, FIME 6.7 6.8 8.0 4.2 2.0 1.2 0.6

*DEETHIREEEMEBAE B RDDESZRIRELICEDE sxml 304 2419 341 372 93| 153| 193
HBUCEHBLRbOCo). SEORE MR Rao8E0

HUET, BIME| 216.7] £222.0| A17.5| 2274 A40| 2123|4174
*FRBEEEG, 2015 F 43052020 F 3FFTCOEHRICH FRCDEEITTANETROBENREFIRIFE Ao
(F2E | FRDEERZRRUILBDTY, *2015F 48N 52020F3HDSFEDERAKRICHIFTDER1FED

EERDFOE BAE RIVMEZRRUCHDTT,
FREBICH U BIBEEFERIE T,
=TT RED B REREMEADEEERTT,

BEEISADIEH

BAKk - BREEAKIIE R (TOPIX)

FEERE --MSCl I A A VT VI FRLER) (AR—X)

FEEK--MSCl IV—I VT X —=vbh A VU TFvIR(AR—2R)

BAER - NOMURA-IRVR VT4 —< VR A VT I ZEE

SOEERE - FTSEHREGE A VT vI R (BR<BR) (AX—X)

FERER - PEIHY - HNA NIRRTV IR—I—I VT = wY-J 00—\ T4 N—V T 74 R(EHXR—2X)

[EREEHKMTEEL (TOPIX) | (& BRREESS NS [FT DM E T CDIEHMDE L MEDRE. FIARERMIERICET 5 NTOHEMIFERR
B I ELTVE T BRI TS TOPIXOBEHB UL ERRDFEDEE, TOPIXDEHB UL FRRDE LEEZIFTOPIX
OEREOEBDULFERADEIEZTIENZELTNET,

[MSCI 375 A A Ty I X BRSEA) IEMSCI InC. A BIFEUIHKTIIER T T . BIEHICE T 22 1EHE. MBI EHE T D—tIDIER] &
MSCI INC.ICRBLE T . /o MSCI INC.IFEEHDNB 2L E I DEFRURNKRZELETHENZELTCNET,

[MSCI TN =YV 7= wh-A 2V FvI X | & MSCH Inc. ' BEFEL - B R OIBEKNTTIBOEN T 2R I #HEEH T NI
ENR—RCEHEINE T BHIEHICE T 2 (FEZE DM EER U Z DO —EIDHEFEMSCI Inc.IBBLET, &fc. MSCI Inc.l&
BEEMONEEEE I DENRURKZEILTHHEFZELTNET,

INOMURA-IRY RN T4 =XV R A VT v I AEE] 1 BN BHRRARENRERT D BN THRITSNcREFNEEOTIS2EDE
WEROITRENTHIEN T, —EDHEANBECEDVWTERSNcEER—NI2UF DN T3 —Y YV AZE(ITHBESNE T BEHIC
H9 22— VDN EEZ D—VIDEN [EBNBSHMASHLICRBLTCHIE T o BENESHA R E. 77 FOERRRICEL
T—HDEAZESBDTIFHIEE fus

[FTSEHFREE A T wI AERKBA)E.FTSE Fixed Income LLCICKWBESN BAZRHERETEEOHBEDHBEGINGERASZHBED
BB CHIE U EE A VT VI A TY JEB FTSEHFREGE A T WIRIEFTSE Fixed Income LLCOXIKBAE CHY I55CEIT D
FRTDOHEREFTSE Fixed Income LLCAELTWVET,

PEIWAY-BNAVNRYR AV TFVIR-TIR—=I VT —=yV-TO-N)U- T4 N=2T7A R & FEEORMBERES
MBOEBZADICHICIPEILAY - EF1UT—X-TIVTILY —HBFUIC BHEBEN - DES A VT vIRATT . BERICETS
EIR-SEESOANMERE. BREOEL. FIRZ Ot—OEFSIPEILAY - £Fa2UT—X- TILTILY—ITRBLE T,




BAE(MER-MEEDHER, SECDHR

o EHE(MEE - MEERTRDHER
LYEER (201 342827H) ~ 20204383 1H

(202043231 H&RHE)

© EAEEE & MEB SRR

EEMEE (1 FOME0 7918
i () AEMER (1 ZOHD) M
20.000 fiEELRER 6,3248HH
18,000
16,000 . " e
14,000 o HEEDHRE (1 FOAED. . #5 7D
' 2020
12,000 F2H 300H
20194118 300/
10,000 2019488 300H
8.000 2019458 1109
6,000 201942H 110
i SRR (5 8) - ey——
4000 —ranmms cem| |00 ERRET 5.080M
2000 F ) 120
O 1 1 1 1 1 1 L O
2013/2/27 2014/2/28 2015/2/27 2016/2/29 2017/2/28 2018/2/28 2019/2/28 2020/2/28
* DI AEEMEBOHERE (S, plicE @550 ZBEREUVCDDEVTERRUTCVET,
EELEEDINR
o EEML D @ fHA LI 10854K
EEDIERR FEPNEES Fiz e NS iR AL
RES 92.60% 1 | I VUPIIATAMREZEN| 701%| 6 | RY—VYTOV—REEEAN | 6.24%
/& - ZOfh 7.40% 2 | 0One—rEREZEAN 6.95% | 7 |BAREILT 7V RIEEEAN 5.72%
& &t 100.00% 3 | URF4IR-LITYIRIBEEN | 6.65%| 8 | Yw/UTIotLY NEEEAN | 3.93%
4 | TUSTEREEAN 8.59% || 9 | UVIAUPIIZAF—NEEEA | 3.30%
5 |\ TRFATAFTAABEEN | 6.30% | 10| EFAREE)—NMEEEA 3.18%

MEER - A LA OFARDHEA L, BT 7Y FOMEERERICH T AL S JU—MT—T7Y ROMABETHERDEIG(CEDWNT

HBOHFET,

FRImEDHER (BF—X)

(%)

40
30
20
10 1

0

8.63%

24.30%

6.39%

24.74%

9.00%

-10 |
-20
-30 |

-4.24%

-6.08%

-26.71%

-40

2011 2012

2013

2014 2015

2016

EF RN R FEAEMEE (RS BN B EBIREN— ) ZE EICBR UEEETT,
%201 3F(FEREH (201 3F2HA27H) S FARFT COWIE, 2020F(F. 1 1HHNS3A3 1 HF COWNmFEZRRLCWVE T,
KETPURNCIRYFY—IEHOFE Ao

2017

2018 2019

2020

(F)

% FELDERFEIFBEDEDTHD IFROEARREFZTESDVIIREETDODTIEHOE R A
KB OEBERRRICOWVTIFRIERRLTHED . RIRICEHOEFARHT—LR—JICBLWTHETHIENTEE T,

8




Fii - FHEHE

i
N

B I
A ffi 28
AR =

" oE B I
& i 2/
s L =
i

B A i ) B

BADHIARE

® = & IR

BA-RETHA
IR DO N | =
BLUWMHEL

E fF B B
® £ B =2

R B H

(EEEEDRE

)\
n &

E B W

IR
T

R OB OB R

RIESMZ IHBEUFCFIOREMEUCRTREDED DB ELE T,
BARLARZBEOEAE(MER

RSP ED DHHF TICHILNLTEEWN
RIEREUZIOBMUEUTCRFTRHEDTED DEMELET T,
BRERARMHAOEEMEAN SEFTMEBREAZER UICMER

RAIEUT, BRERARMALSEEUCOERAENSHEILNLETD,
RAIELT, FRIFE CICRFTERHADRMA I TenZHHDOBHRAHTELE T,

2020F5R16HN52021F5RH14HET
[Zl2L. HAHEE. EEOMERE FalCAEMAIZFEHEZIRE T CEICRDEHIN
Fo

ARODREFBKICFHIRZRITDEENHOET,

RIS IPrFCHOITDHS DFLEE. TOMPTZREVRENDOEE(E. BA- BE
DEFRADRMZHRLETEDIE, BRUOTTICRMITCBEBAN - REDEDHIAHFDZ[7Z
BELI & ENHDET,

2013F2H278n52023F2F15HF T (G5EER | 2013%F2/827H)

REOHNSROZ FEdIEEFoTHBEFICIE. BEPERCHOCHEESINDIL
&b ED,

RAIELC. BF2H15H. 58158, 8A156H. 11A15H. 22U AEBDH & IR EXRH.

ZEEsHDERERC. BEMEAKE, furE6n. EREFEHHESFZHRUC. HkeiEz
RELE T, 22U, B DEZITSBDTIEHDE A

XHTPURICE. IWRDEEED ShieZE5 L k. BFHEHCTEINICERETD (D
EBEREI—X] & WEODEDTTOND CECNEDEERZERTE(ICSIND [DEE
REOI-X] B'HDET, L. RERHICKOTEF. EB5D—HFDI—ADHD
BIRWEEDHBERHDEID T, FIRWVAIREEI—RICDOWVTIE frFemticHEEDE
W BB I-RBlFE. RERHICIDELDBZEHHDET,

1.000f8H%Z LRELE T,

BT AEICKIDITL. RO RUR(CHEEHUE T,

https://www.carrera-am.co.jp/

BB, BFREICRDRNEZTDHCENTEHEVNERZDMD PO ZFEVNEANECK
alclF. BRREHFECEHLUET,

BF2H. BADT 7Y FOREFRUEERICERRSEZFHL. AINTVDRHE(C
HNUCKRMERBEEZXMULE T, Fle. ERRESE (4R (& BHERTDAICKDIRME
LE,

A _EFRIVIREREFTE U CEIRDNE T,
REMRIVREETIIBUE L D BRIREIFRGHE. R FEDBIREIFRHEDEANR T,
FE=12R,. mEAEARIEDOEREHDEEA.




IJ7VRDER - HE

7/ RDER

KREEVERNICEEY HER

BARAZMHEHOREAEMEEIC2.20% (HE2.00%)DEZFU CHIcEEZ LREUT,

BRFT AL CRE o & . BRFER ClFEFER BRI
A RS E B gbttiifgé%i( EHDBHDELET, #FULIE. RESHICFIZERMLEITOHEL

BARTHE  BERHCEDT 7Y ROBE - BEORBL OHEZ O
[EEEHMERERE BREFARMNHOREMEACO.3%DEEZERU CTRIEBAELE T,
REEAEDMEEHE CEENICRET &R

EREERAOKER. FEBNEEUTER. ERMEDNEERECE.A795%
(Bi#R1.345%) DEERUTHILBEELF T, BHBMIBAG LaN. BRBHK
FIHEEER FOCE I, BHABEFDOSIDNET,

SRt = ERMETROEEME X S5EHHI=R
EFI7V/RD = o \ 0
F30.6050% (#Hk0.550%)

LAt |
N

A gemnsy |F%O08250% (BHKO750%)
ek BB A DIESRIR G DN, B S B EEEDEN, OENTOT 7> ROEE

srai |00a95% BEROO4ADI) o

e ERHMEORERVEE. ZERHLN ODIBRDETHFEOXMN
JrVROEENA. BRRE. SMESELE. SMISREE ENREEuSAES
BEOMER, HRBSURNFCIREER, ASBMSOBR, BRCHDDBM. S
SIS OB RS FHE (SHERTHN. REFHRD) . FAYECEHIDEHR, I3
REAEREESEERT AN, EREEOMISCETHHBAS,

ZOMOBE - FTOROBAICOVNTIE ERRRECLOEET Hicd. BAICHE, LRESERTID

F m @ CENTEEEAL
HFHHSOEFBICOV TS REMBSCEUTREDFT DT RRI BTN TES

Ehe

,,,, %Egﬂﬂ??‘/l\%ﬁlcb‘b‘%%ﬁﬁ
-FEEEEETFHH  BMEAZFFDTREDRICSIND FHH
REBH BEZBHNCREIDIHEDER

%

B &

- BE(F NECDRICECEHDFHICERATNE T,
- PEEDORIFENREEZEDRRBNFOHREKRTEHD., RHTTEFICIDELDHEDHDET,

B HA IR H o=
IR @ 9 B B AERROER (RUABEUCER) TBokE(C8LT20.315%

EEE  remmomen | CREFEEUTER B (B4) BROBENOZHEED)
BRERRUEER PR RO Bl

KEEGRIP SR ZSHE I,
- FECIF2020F3FKRIBEDDHD T, B BADNWESNICHEEF(ICF MESHEESNDHENHOET,
- DB EIFEBEIR 2 NISA (Z—1) |, REEIEREIFRMHIZIEZN : Y2 Z7NISA (Y217 =—
D) 172 CHIRDEE
NISARU'Y 2 Z7NISAF. EHE#HR. AEMIIKREGTEFICHROIFRHE T,
CHRDSE. BF. —EROHHE CHCICBA UTCRBMIUREETEEN SE UDEZMBNUEEMSD —
EREPFERI S TED E T
IRFERH CIHRBMOEZFRT FE. —EDRMAICEITOAINRRELEDE T, FULIE, BFEHEICHHEN
anE<rEEL,
ENDBEF L EFEEDT T,
- BEOEIRVOFMICOVTIE, BMBFFIRFICCHEREINDLZHEHLE T,




