HREMTEE (REEFR) HL57tv b
(COBES. SMERHEIEE T £0 3 OREILY HELT5HDTT)
COEAE L VREEAHRAE RMHERREE) ORBRZ L BFHA S,

L7720 FOEEEIZBEL TIE, SRBEMEGIESE 31 &M 6 ORE (LW do—1) 7T -
#2) OEREFHY FEA.

FHEHFOHRBERICDOLVT

- BABOLHOFHFIE, BAMEEIZ 3. 85% (Fud) #LERELT
LHMMERCEDSEREFELTHIEELE LET,

- BERFOBHOFERT. HYFELEA,

- BEHENLE D7 FTEEMICTEEV-Z<CER., EMNICCEBV-E<ERD
ISR EESAE RMTERRE) TIWRCIEELY,

- EHARIICEDHHAREEENE SRV GENHY FT,

2277 > FICR 2 SRt RS IS OBE
LitlE, 772 FOERGERM E LT, ZROBFEVWRVEEFICEY 2FHBETVET.

L1HYT S SR RENG IXOABRUAEDBIE
LHAT O ERIERENE KL, EICEMAEMINGIEE 2 8 X E 1 AOREICEICE—ES
AEMIGIRTHY . BHICENT I 7 v FOEEG | REFHEIT 2T S5A(E, LTI
FYFET,
BEGIIZH=oTIL, RERY O, RERFOEOFHRIDELLZYETS,
- BEBIOTEXZEWNEN-EER, RAIELT, HoMLHHBZIIXMFRLIAED
EERIE—E RFIZEF) ZHFHETLVFEV-LT, TEXEEZITLVLET,
© HIREFEEEHTETVVEEOTOGRIMES, SHEOMTERELEZBETIC, JFEX
[CFRAREXFEMEFZEHTATVLEFTT,
TEXWELEWEEGINRILL-15E8 CERISEDHSEZEREET ) [TIF. BRG]
HESERERICHBELVELTEY EEXIEEIAEICLIBREEAFET ).

Yt & BEEHRLEDFBHIERT 5E5FN
HBI7 2 FOEEEICEL, UTOFEAHS CEITLY ., B EBFREDFIBAHERT
AEENLHYET,
- B HTOFURERFET S EITKY . BRREBICSEEHDITGERHMI RS ERITS
Bt = Zm V= LET,
© BHEHTFUFORITETHAINLITEY bRV ALY MEREE &L ERBERL
HYFEY., SN T 72 FERFELIEE., S EEXREFEAHLINLIT7EY bT
ROA D MEREHOREEBD LI Y TIL—T2RDFBELGYES, Ff, &

COHIFKEEFEHNAE (ARAE) O—8HEMKT 2 b0 T, LRoOFHRIIREEFLHNAE (B

RE) OFHEBERTIEIH Y FHA, ERLOBEROERFEE OTERBELII LI AEASICH Y £,
(025.001)




HOKBRIIALI 7Y bIRDAL MEASHORBE Z#BT 570 L, BttlEH
L3371y bIROAY MEREH EARBERNH Y FT, StALT7 2 FERTEL
=56, St E AMBERNHEINL 7Y IR TVA D MERASHORR LT Y FT,

© HHORBEXIIFENHEICHT SFMEMAL. HT77 2 FORFTEREA MDD T 7
v FORGERESYSCFHISN D LIFHY FHA,

77 FORFTEHEOBE

s % RHRIIFMASH SRERINGIEE REMBERE &) £15
AR[ERTTE Y T460-8619 EBHEAHEHTHRHEITH23 - 21

SN ARJE 052-971-1511 RIEEEBIDHDXZIEICTEHR 2L,
MAWE BARISEXEGS

IEEMSRAEREEE STEREFIEENEAN 5 - SRESH - TAEHE 2 —

= N 2 288 FHH

FHEE SRt SERE %

BravE:yz ABF01 9% 4 H

LcxT B CER - BIEFICRT 5 EKEO
LHITHTEHTER - BEZHICEALTIX. BEGIOHAIEHIZTE-THYET,
1S - BEA~$ER 8H304H~17H00%, #BAZR)

<74 ADR $IEED ZEHN
SR AR FIE L (X, BEHREESHMBEEDONSE - FSTILIZDOVT, HFHFHRELSD
FHETHES - LEGHRREZBREIHIETY,
SREREG  EFEHICRETIEERVNE - b JILOFRREEL LT, /A&
WA EDIEEMFRREREETHS MFEFEFEENEAN 5 - EREEH-EA
Mtz 2 — (FINVAC) | ZRIRTHIEMNTEET,
E32i) : T103-0025 HREMHARXAXEF B _TEH1H 15 FAHRE
EEEEES - 0120-64-5005 (FINMAC IIAMIBE=EMETHY . BHOBEEEIATIEHY FHA.)
SR - BEA~2EE 900N~ 1 7004 (HBZEKR)

HIIREETEHAE (H@RAE O Ma2ERT2 b0 TR, ELoBERITREETEHHAE (B
) OFRBIFERTIEDH Y A, ERROBFEROMER AL OVEREEIT LR FERSICH Y 7,
(025.001)

0
&



BEEFEICOWVWTEBEFEICZAHWEEEH

| JEYN A= FENAY b = 4
BBEEEEAT D & S ITIFEARETECEL R 00 97, 2 OREARRTECEHT, 7 CHE(E
FREEATASATH, RSt Lo TR GERH Y £7., £/, FA—DOWRESHTH
S>ThH, AT ZTHELHIEZL o TRRIGERH Y 77,
HEARF IS0 5 FERIDSIEA N BIZHR D 6T 1 3.3% (BiA) OBEIE, METRO L)
WCEHELET,
BAEEH = BAOH x WEBOEEME
BARFHEH = BASRE x 3.3% (B
< AHHEE THIA>
1,000,000 FHEARE, K& B O HEAEMEE 10,000 M (10,000 A4 9)
i A %A = 1,000,000 H X (10,000 F4,10,000 H) = 1,000,000
AR T = 1,000,000 F X 3.3% = 33,000 M
L0 AP 1,083,000 BN ES 2L &0 ET,

< BHEFRE THLA « « —EROEH TRV ATV E T >
1,000,000 FIHEARE, K& H O FEAEMEE 10,000 [ (10,000 [ 0)
i A4 %A = A D% X (10,000 H,710,000 1)
HEARFFEEE = WASE X 3.3%
FBIIAEHE 1,000,000 1 = BEASRE +  BEAREFECE
N A%E L AR T4 2 A5 L C 1,000,000 H & 72 % K 9 e ROEA D $a 1 0 EALC
FHELTROET, - T, 1,000,000 HEFENEEFFEOEAGEHLE 2D O TEHY
FH A
RROIEA DL 968,065 NIT72 b | IEAREFHCEHE 81,945 2720 £,
BB R 2 R TSRO D11, ROFFEXTHRTE £,
MEAREFEHCEE = (WA®% (1 + 3.3% )) X 3.3%
* BRLOWE AR FECBISH RIS T 7, EBROFHRIL, FEEAFHHE L T b/ R
UTZUHETL, MENRZHEL OO/ SEUTZYETLET,
* BB FEE a— A (N TERER) DBE. SRS IR L% ICHRE S
FTH, BAFEEHI D £ A, BREIL, @EIEETCORIALLRD 7,

WiES (RA) FRCTABEWEESEA

PEAE R0 A B LM PE OMUE PERAEICHT 45 (EFEEM) (kK 2.618% (BliAA «
B)) BNEESh, BERENSELIDNE T, GErtEiit. ToREEFTOERSMt, =%
FEEAT. BOERALOZNEIUCKTT DWMENC /2 0 £9, Fio, BREGICITETEHRINN 0D
BHEbd0ET, ToOMIC, MAFMEROTEEICH S FEoet, AR, F3tWEICET 2
FBEDOHEER RN £9, £, EHBRRIZIN eI 2 W72 < Ga08H 0 £77,
EREHENCZ DR AIX, x0T 7 v FEICREESNTWETOTHRLEZ 7> RTHIL
X EDORFTERAATHEALTHIRI U TY, M H BRI D ELEMAIT, = OFFERMCZ Ol
e 2 30 L= 1 OMi%E T,

WK (Hd) B /W< ER

P EFEOMFIR T EFEMEER IR N0/ 7 7 RELBETRW T 7 KRS Y %
T, EREMPERREIL, NIV T 7 REBET 23X FOo— (KK 0.5%) %, fEf)
THREFICAHEL CWEELL O TY, 20, FitMERRENLER T 7 NiX, &

COHIZHREETEHAE (HRALDE o8 2ERT2 b0 TR, LRoFRITREELIAE (3
AR OREERTIEIH Y T A, LRROBEROERER K OERBEEIILHE SRS H Y £,
(025.001)



YEIAE DS D15 FE PE BRI AREA & 205 U 7o REDMIEAOM AR & 72 0 97, 1, BEEEAEERERFE T
BRAE L CWEETUL, Bt EERAEIILETIEIH D 8 A,

<FHEG]  ZFEMERRED 0.3% DO%HGH >

f 21X 1,000,000 HfEFIRE, KI7E B o EAEfM%E 10,000 1 (10,000 04 0) DOFETT
1SREMPERR%E = 10,000 M X 0.3% = 30 M

fERIATh A8 = 10,000 1 — 301 = 9,970 ] (10,000 H%4bv) E720 £,

BEEFCITDD D FEERL AR NI, ENENOREEFCICK D 00556 L b0
ENRHY . PDLEETOERSERNRLY 9, FFLE, KEEEHNE (T Hiw
AE) ZLBRATZEN,

ARSEFHEH-RBET 5 A

BEREEAORTFHAHIBARICEBOE{LOTYA. KREHHEN
RHICEAFE, 1FHEYOEBRERFILEVITH>TWEFET,

BIZIE, RFEFHHEAI3.3% (HiA) DOFE

(REHIM] (1EH-YDITEEBE (Fid)]

14 3.30%

2 4 1.65% |

3% 1.10% |

45 0.825% |

5% 0.66%

Il

KIREERICE T, REFHMZEBE T, BHORFICREHREICE CAHTFHM %
BXILWWEESGENHYET ., TOHEL. REPMARBICRSZEE. 1EHT
YOEEERFLEWVTH>TLEET,

XEREDEDFHMELREHREIIFRTY,
ERICEBEFWECREEEOFHHELERFHMICOVTIHERRECHTEET
CRERR L FZELN,

REBREZCBAVELEVWESAICE, LREORFEFHHOEA,. EFEHREMCT DM
BERFZCRIBVVEEEFET,

T, REFROBEICKH LT, ERMEBREZFZ CRBVELE(GENHYET,
EEOFHHEZOHFMIERREXIARREMTEM T IR,

COHITREEENRPE (HHRED 0—W2ER T2 b0 TER< ., LRoFRITREETEHHE (8
FAE) OFEHBERTIEIH Y A, ERROEROERER KR OMERELIILHEGERF S H 0 5,
(025.001)



sFXES|c IBEETomsic WES|orsTIL.
Bo>TBATE, EozH.ESUL1ES ECICEFIE
ESLKS LD LS, LWATEESES?

{

D

et

CHBEkE. [TEEinPARR RS ]

S5 TRt OB AR5 —

PEYESM)

k35 - EMB@H O BAMEKL Y- (ADR FINMAC) (&,
BRICED2NZEIRHEE UICEERIEREE (ERTEE) TI.
SESEAL - RITEDWSTI DHRVRERFTE. FXFD ST %Z
AIE - PIUFIIETRRZBEULET.

HRIU - REISET - B - NERBINEMS| (FX) - AISKREBBEELFE. SESFTECHERK - SEZZEITITET (BE.
RIRIFEDIEE - SHECREMEK. RBESKEHBZFULCTOEEA) . RIE - PURIIHBDAEZELTDITONBERG OBAF
RSDBPILCZRIIMTET (oA BEBEBKRRCIOU PAEDHEZHZILVVICIEEET).

su<r—-nx—ya https://www.finmac.or.jp/ FINMAC ==

ez 79 0120-64-5005

N\ - N
BR[ERIC! 705 grpa-sma@masen oFmoB—resn

7 03-3669-9833

h

\o%

)

® @. ADR FINMAC @Mm&
) BEFEAEBEA ) )
A S HBRBAEBLY S — 1000 s asmao 1 moemmn



£ FINMAC(T1YTvs)&(3?

BRCEDANERRMBELUICSTE - MPEREETT. K1l - R&ISE - B35 - NEREMNE
5l (FX) - SIFREBEAFIE(CEATDSETSTEHEHK - SBZRINTTOET. HoBAFH
ESRIEBE (HOBAEE) (F. AIE - PIULIHEDHELTHBIEITDDTRINTT,

$  ADRFINMACOHEIZ?

ﬁrﬂﬁnnﬂyg |/£®}BE mu\ﬁ“bAD R1EL/£I‘—ED<DIU\OEEmlj-\
PN T SE - HPERRUET,

(1) BV —FRER RTINS RIS FROEEMPERRERE T,
F B EEHRARESG FREICRIBEREESFREDA T, =
(3%2) ADRIBEA. [MHISNPEERFHROFIADIBEICRI T IERITY, @

HHU T DEDEVBEEEUEITH.
HoOFAGFTLE. R4S BEBRICIRICEBHET,

SO EEBEBRBACDU. AEDHEZHRIHVWWCIEEEXT.

RIENPRRT —E2

HOEAR BEXVDHZENERM RTAREHRTITVET,

PRIED

HoBABIE
FFF BBEZE . HoBADZEICE RIE- BE1~3@EEDFELEVIC
oIz - BPIDERE DM UK T o PIUDIUBZDHELNDD KD BOBADMIL (FORE)
BAFREZTVET . I RERMDRENEKT .

OCIERIEBREIC.HBFFETESZ!

® @. ADR FINMAC
BEEEREHEA JU—S1 I
U%&#-ﬁmﬁ&oﬁwsﬁtw— 0120-64-5005
ERE~2RE (RESER) FHR ~FE5E

https://www.finmac.or.jp/

¥2020F8B1ER

Ll b)) T103-0025 RRBPRXBARFHE2-1-1 EMEHME
it Soll T541-0041 KERAFAMRTDPREILER1-5-5 KERFANEIL




SAE (RTH#ARES)

{EFRIEH: 2025F 8 A16H

ALS BENMNEHFINT 7R

ENMNERE BRI

o ﬁl(v_[‘% b'ClEl: ZFE@W‘&%-I_ﬁlu EB.:;I.J} LT

Eitmit> [T7 Y ROBROERETSE] M7y RCET 2 LAERNEIES 15 %% 318
‘ CHETZEREE (UTF [BEREREE] &0
DLST7EYMIRIA Y MRS mﬂo) BEXLEUHDR—AR—ITHE. 5%
SHERNEILE WEHMERE (S 526362 —RTEFT, Tl FBCRHUROEEA

EEES 1 03 - 6691 — 2017 e . A -

BHSFENTBUFETH, HRDEX(FFERE:
SIH | EREEOFH O F~Fik 5 0 ﬁz i, IROSXEEXER
R—LR— © https://www.carrera-am.co.jp/ REICEHULTWVWET,

<FRFERM> [T7 Y FOMENRES LUEEZ{TSE]
=ZUFJIEFERITHI o1t (BEERESH | BRAY R Y — S X MEFERITHIIRH)

AERF. SRIEGEGIE (B 23 FEEFE 255) £ 13 KOREICEIKEHRREETT,
> ROEEMER. IRFTERHBECOVNTIF. EERDEESHDREEICSENGHELEE L,




ESATRY - SEAIEL REAS M, BENREARE

(INEEDIESR)

Py 15 BN st
BENREE SREISERE BB R IREAAE
ZOfhEE o

(IREESEES (40)) 20 B4 TPEU—TFUR

BRIESIUBERSDERICDOEX LT, —BRHEEAREBEHEDIR—LR—Y (7 FUX https://www.
toushin.or.jp/) THITEBWEIFET,

@ COEHBWRECKVITIMNLS BARIEKA D7V R ORSEDEEICDOWVNTI(E. REESHIF. SR EES [ASE55
DREIC K AMEEFEHEZ 20255488 15BICERMBR/RICIREU THY. 2025487 168ICZ DEHDIIHIHE
UTHIET,

® LT 7 Y RORBICEHUTERBEEZITIBGICE. REGENUREEANCET AR BF265F5E51985)

[CEDE, FRICE/REOROZERVNICLET,

LT 7Y FOEFEHMER. ERECEIERARHICSVNTOREERSINTVET,

FERER/RECOVTIRIGFERHICTHERV I NEEZRFTEHZB O TRV LE T, BB, BRFTRHIC

FKRERREZTHFRSINGEF. TOEZIBETERHRUTHLELIICLTLEE L,

ZEtotts ALST7EY bIRIAY MFHEHE
RIIFAH 2011€7RH198

BXE 1186.,2405H (20256 AR BIR7T)
ERY S IREISTEHMED

i 80,2445/ (202556 B<BHEE)
[==1ki ESqimetaizy



A
| 4

1 27 VROBEN-45E

72 ROBEM

HIT7VRF T7IU—=T7VRARICKD . EFEHMEDOFRIANE R RZEIEL T

BERISERZITVE T,

T7V RDYEE

o FEULT AVS BRNMNEMANY Y =T 7R (LRI Y =T 7R E00

) T ) RMAFNDREZEUC. BAOEREmEG P EHZ (TN

EFDEDEZSHET.) UCLBDTEEDKMDDOE. RAIELT/NEKRRIC
KREL.EFEHMEOF RN RRZBHIEL CEENSHERZITVE T,
XIEB. HERDEREMREEGIRIC LB (CNICEFIEDZZHET ) LTVDEFEDKRIC

BEERETIEEDDDET,

S BRELET,

TAUAZEBRUE T

NY D7 RERmaFOBEALRE RAELTEMUZ#IT O EZ

5 RAND#EIREEICHIEOTF . FERNE. R, NG MBREEEEZ
&) BMIRUCTEBBRLE T Ffe FE@hc D /\Ua1T—2avigEzERL T OR—b

o BN ORERETIAI. FEIEL TR (BRS0%LE) ElST BT L%
":..-:" EZK(‘: lJano TCT«fLJ\ ;ﬁéiﬁiﬁ\ ﬁ%i}]rﬁ_‘\ FE;RE}J@HE%E}J%L/Z\ Em
BUEHEY) ML B A RS HAZ 03| LTS L0H B
SN |12 kD BB~ A RS R &SI E T

= ML OEE (WY —T 7V ROEFEMEICE T DHINVUNDEED S 5.
) COREEEDESMEICEIDEHFUCENZEHET ) DREES

= TWLWEEHHDET,
[T7RDLiEd]

[ NE—D7UR] [ ¥WT—D7UR]
g omls DEFAE B
L o ALS AU

Jo
= & B B B4~/ B
g h i IT7VR IYF—TFUR
SN D INES S B 18
e RS |

r&

Bt

(&, REIEUTEFERERSEEDS 0% LU FE T HEZEAELE T,
) BEE. fRaim. G FEEFHAFICELOTE LEEEDKRIFEADTE

FEUCTHEADER MR
XS |FRIC_EIS (TITHE
FREDEZSHET.)
LTV TEEDHID
S55.FAIELT/VE
L7 S



EA7O0tX]

< o079
A R ER Nl
=D R=hT2UTHRER -
=4H0-3— v » R N\ T —32/, 0 e =
D= - ERISHED URIEEERBLUIRERIE BRI
JN\UaT—33-2EES EWEO AN EIRZEE
DT
F IR E IR
0 AN DEEREDNSICIFHIREZERITEE Ao
D RS IRIEEL S D KU THE LS \DOEREIREE|S(E ST EDMEERZED 1 0% FELET,
O REEFHSER Y —TJ7 VRRHAISHO RO S IREEFTISZRETEF T ) NDEREBREL S ESEHMED
MEERZEDS% L NEULET,
) ANBEREENDKREFITVEEA.
O BE—EBROMEANNDEBRED| S EEHMEDOMHEELRLZED 1 0% LU FELERT,
0 I@—ﬁ%’fﬁ@%ﬂ%? |SZIEL D RO RIS IS\ DEREREEG(F EEMEDMEERERD 1 0% LU TE
D) ﬁ—ﬁgﬁ@ﬁﬁgﬁi%\ FOUICHMTR FPREMILED O ERIAFE 236K 1 IRE 35 DI EN Mk T 1Y
EMHBICDWVWTCOREBE CHO O CHEMBEHEIR THIEDR TN ZNER CEELEEVCEZDSH U
AEICLTLD D, BRURHEMITAIOIEEEE34 1% /3L 1 IEE7SHRUESSDEDH G DHE
FTHIEMNHBENDOREREZS(I ETHMEDOMEERZED 1 0% U TFELET,
O B{EESYEG IF(F HIFEE 23K DEHRNTITVETD,
0 ADVTIEGE | E e 24 EDEEN TITWLE T,
O wHITERG X FRELDEDEHRNTITWVE T,
0 TUNTATEE IFICDOWVWTC, — A AREESEHERAIDEDDET AWV GIENIE A AICKDER U

@

BNMEFEHE DB ERER BTV BDELE T,
—RAEEANREEEHRACEDD—DEICH I OMAEF LI AR—Iv— EFFLIARN—Iv—BLU
TUNT A TEE|1FELIAN—Iv— DS EDIEEERERICN I DR RAIEL T ZNEN10%. 551 T
20%ZBAIFVNBHDEL, SEEREBR D ELIF DI E(CIF R E — A HIAANRESFEHR=ARA
([CREVERLERLRNEF DR SR/ EZITNE T,

2 B B #t

F20 (RAIEULTCBFOH15H. 11H15H. 22U, REHDHGFEREZEH.) REZ1TL. RAIC LT
ROHEFICEDENGDEZITNE T,

J

2

J

%gﬂ%%éﬁggﬁt& REZREOBEDZZOHF ESFNRETER GHIERZSHET.) F
8H °

LN EBRER C EEMEAKE, mne)0). A ELHBSE R C DECEEZRELEF I, /12U,
HFNEZITSBD T DENREL RIS EEFCEFDEZTOENCELHDE T,
BR@BOERICDOVTIE. EROEAGHICEDWVWCGERZITLE D,

<BERDAA—IE>

18 | |28 | |88 |4R |58 |68 |78 | |88 |S9H |I0H Jil1R [12H
) p2) o

¥ FEIFAX=IRTHD, FEODEEDHHWVBLUOZTDELRICOVTRE, REETDHDTIEHOEEA.
¥ NEEEDERE. HONUH—TEDHEZENTHBDTIIE DESHZILDONIEVEGEHDFT,

BSEOPHRBREFCKOTE. FIEDKLSFTERNHREVESHGDET.




15 INELFR

DB TIRINDEXERDH RN G E > T = Uz, AR 7 RO
DB ERBIRIC KT S DIARIC B DET . fri s E AR I 7 $RANIZE
DESR (HEAD . TBEYEERULIZE) D, N\ EBADEE D &
(BADER B — R BB UIEE) NBEL D DB HEMAILET .

@INERIRE(CIE ., (FE A EDRERNSE BTN TVEWNBE AN ZEL,
ZIER S-SR C B & oA DS N COEWEIRNEELET

AT BRETHIES (ANKEFEOFRSADDEN) THRERDEAFF T EH/\EIMK
(ERRHE) DNERESNS TS

IBREBDY—5'v

HRIRE Tl — AT,
Btk -
PBRAMELAT (272 L. BB
BEN— A CRIET DA RN B
SEATISERSY)

FR B R DR 38R, —HICPER
A DYDY, Z DR E B DEL VAL
DHhIC[HEPERE - (FEP BRI
i

1\

TOPIX500 (AZL-chRLHE4) DAER
BRI || SRR OB Ei#E 3 B B &7 20004
B E#E MLt

> T 2000 ML FHYEL

INEURG Rk E T B RIR D EBIRE R
[RAIEU THHliKEEE2000fFFLI F OO EEIRE /R

BI\hiEZE5|957795—
GX(ZBErgETRILF—DERHR)

S#%10F/-T150MBOERKRE
KOXEF[TU—VNSYRTA—A—Y 3 |EELET,

= {2 B DK ER7i

BHAEXROEALR + NEEFEFOHREANDERIRE

R DGR LEEERILE

LEOFERCTED LT UEBRICEDEEM UL CVE IO BIMDIEREM - ST2H(CDVTIE
ALSTEY BNRIAY SOMRALT DD TIFH D FE Ao

"/




BETREIRIVF— (LIF BIXR)NQIERNBIES T HE
BIXRERR BERVETHESEEALTNTEENENS
© X7V —5— A A Y AHE. B BT T, T L KR 7 VTP NI

A XER . BEM. /N T a3 — FEEM. TER Y
© E51. finfiA. 329, SXEfSEMh
O 7 UEZY KRFEDRE ITE. KRAY VR

Rl 2R — A EHBEROBHRTZIRA X —Y
ﬁﬁﬁ%b\%ﬁ%%')ZQ’P%%-HJE\LJ‘CJ@tJJB%E%IJ-i%@—%ﬁ’\](ciﬁﬁﬁélt‘@\E%ﬁﬁ%@?ﬁé&?? =
HU. 150K MBOEREZEZEELET.

HFEDCXRER PN RSN Z P, ROE (. BN ECHIIDREEOBE L INF TOEDOERERE
PBER DD METH BRI BROBEISEETVET . Fo. 20ARBOTEIC DN TIE SHEFNR
EENSOESBEERFR TUBEBRRBELETSFETT.

P AT — DABEA.

S 0% IHMEBTRILF—OHEE 19006~ [ e e e ey
e R e BEROS TSR S (-0 /6

g il 80~ BN e K s T

BE T DR R R DB, Kb OEE. e Ry
150smez . o \
EEER RRETEMEE |0 EREEEE. A B0, CCSSE
HATBERIRILF—FEREIDAUSAMER (2025F78 1 1 BIRTE)
SREIRE DR

HARPEELSEH L OENDF

NEEEICLDBEERND (W)
BERE RARCOFBHRTIZRE)

ER+AZHEEAHEES+
HREEZHERINAVTS

OECDIZEE DX EEZERE (1R EGDPLE (2023%))

JEAz =-tthseg NAEERE REGCDP (%) JEAL = this NAEEIRE BEGCDP (%)
1 | Loy ILD 1.375.8 35 | bV 25.3
2 | 7AILSUR 255.3 36 | 15U7 22.1
3 | A58 239.2 37 | BE 16.6
4 | AAR 128.2 38 | M3 14.2
5 | IXRZF 100.4 39 | H&X 5.9

HATUNCTAD stat BREDAUSAMIER (2025F 78 1 1HIRTE)

MHEZEZREF2023FRKTREGDP (2023F#590JKH) 15.9%
OECD¥1952%IC182 £ 1NUE 927 0JKFHDIPIRE . B+ Vil d» T 1108, 75 At dr T 160JKFH DR E
[CTRBEFRINE T,

REEDHGEEBEERILE

T54 LTG0 HEEEDBIE =SSR DR

B4 D EHBEEDRRIEE

- SRS EEMEE Lk (ROEM™_ L) Z12 3 B fHda81b

- PBRIEEIN LBERANDEFB(NEBRZIRE. SREET\REIT)

FECFERTED EHMUEBRICEDEIER L TLER I HL
ALSTEY BNRIAY SOMRALT DD TIFH D FE Ao

BHINHEDE M L.
EANEZOMENBECD

BERDIEREM - ST2E(CDVTIE

"



BURY

| BEGEOZHER |

HO7VRNE FELT ALS BRNBEKANY =T 7R RIS NDREZEU T BAD
EREmEEIFTC LG (CNICEFTDIDDZZSHET ) LTLIDEEDHRIND OB, RAIELT
INERINCIRE T DIEEEEETDH OB MATFICIRELIT I DT BEMEBAIIEEULE I,
UIED o C T AMREEEN TV DB D CTIFEL  EEMEED MEICKID EREWDENHDD

FI GV 7 UNCEUCHImB IUEKRIF. TN TCERERDERICIFEIT O LICEDE T,

REEFIEIT S LEEDET,

HT7VROREMEAE. FICUTFDOURIBRICKD, BHTHENBESNE T,
Jerel. EEMBORHERF. LUNIRESNDBHD TlEHOEIE Auo

B MU XD

ENICKDT 7V RD
BEEAREICHSD
BEMBRHIRD

HT7VNE ECERDIHRIVTRELT I DT H T 7 NOEAEMER(E ARTLOMAS
REDHEZRIIETT . RINDMIBIFBUARAF RS RITIERDFE. MEDHGZ
RERUCZEB U BN FCFRNICKESTEITOIEDDDET . CDKDTE
BaICE 277V FOEEMENTEZR I HERZROENDDET,

— AR /NEARTCOF R ORIUE R TTBE DT CHEAN TSR EHAREL
FBMERD DD BEMEBAICOARELREZS A DHEDDDET,

MK ZHITITOEEN REAR HEEFCHEOICEGE REBUCES D EIN TELFL
BBHTENHOET . Ffe. IOUENRICHRDEFTRENIZH G S ERDHKRINE
DAFE(E ™EL ST 7V SOEEMEN N OO EREIFDH A REIENDDE T .
— AR NERR IO R ORI DFETERIE MAFEITEREFOFIICHENT
SEREDLER NS LD ERURIFENNICE<IEDHENHDET,

REDDEZEDTERICIDMBENIRELFEZR(ScHEG. FeldmiBzmhEL
AERIFICRAIEEAED DD MIGRRDMENPHIBEDEE N EUIEHZEFICIE.
BEINICHKNZTE CEEVTENHDETT . COXRDIFIHEICF IERANFERD
WHIFSN SEMADMED HEICKD BT 7V ROBEMBANF BZR(FBRZ
WHZENHDET,

— RN EIRIC PR ER ORI G M THE A DO N THERIR PEG 2
DIEW e OREMEUR I BNEEZSNE T,

BRIC LD T VRDETRBICHV REEMELIESFZAEICTH U NIEES
BVNCENDDOET . TDERICIE FURBEPHEORBEEFDINRIC LT HRER
L2572 MBS TR LIl CTtAl B S92 FVCEBHH D BEMERN AR EL
NEIDIEDDDET,

ZOMFRARTRELERE (REMES) ES/HaE MBHELL I LN DD,
—BNICET 7 VRORBENMEE CTEFVNCEDHHDE T Kfc. INSDHEFEP
BlEIZFDTEEICO D OREDREUICE I OEENEEHEFCF. ZT7UN
DREEDRENEZDZILWVWDELET HEP. —KHICH T 7 NDOERT#I(C
BEOVCERN CERFLIEDURIDBOET



0 HIT7VROBESE |[CEIU T EREmEG IE5E3 7R DB DRE (WoDI—U2 T2 7) DERIFHDEE Au.

D RENMEYURDICRI T DFEIR
HU7VRIDRENICREB I OBEEDMBREFDINRICKD RENFREBMEESDOREENE FL REE
DS DI|EFKICHKID DD DFDURT CRENMEUAD) BHOET . CNICKD BHEMERICY A T RADFEZ
RIFTRREMEP IREDFRAHFDRM (IO IEEED AR RENEDBSILANNELE T DA REMDDDE T,
HI77VNCBVNTREEURINDEEIE T DEE R SNDIRRIF L FDBEO T,
IEBERETIIERIEEDSFHEDFECKD . RENERMEB AT ILHFFIE [ENB UL ELIEDE,

MBREDRELUICEG

- REDEMNFEEVEPE CRNESZF A CIIUEDELCEE

0 INER oy EC(F, STEHIBRICRE UIOER NG (RERRE DESF N H LOFHIRZZVcEm) ZHBA CTiTD
BENHDOE T UIeh o T N D EcE DK EF M FTUDEI EHEICHIT D 77/ FDONEEZ R IE T HBDTIE
BOFE Ao Fe REBDERITTADIRIC RO TIF D sz D—ERF cld £ B0 SRERCTTAD—EBILERL
([CHHZEITDHZEDDHDOET . LH. WD BT 7 FOMEED SILONE T DT DEEDSHLNFHEEE
FEBRODIR AN DIEHD  BHEMEAD MEEREIEDET T sTEMBROER NG ZB A CHlkz{Tolcma . 23
REHOEEMEAFHEIREREENTNEITDIEITEDET,

0HTFIUNR TPV -TF VN AN CERZETVE T 77IU—T7 URARICIEERDNREZF DO RN EHD
FINHTF7VRRENRET OV T =T 7V R ZEMDNE—=T7 VRO ERRELTVDIHE(C, H DN
E—T7VNCHVWCENREB LU —EENED IS NCHBE(ICIE TOBREL T YT =T 7 VRIHBNTH
TERESFNEL. I7VNOREMBADTEZR(SHENHDET .

 URIOEEEH |

0 ERENMRE i BRETBICE DINR—h I UA ZBELREBBREZERICEELE T,

O AU CITREMURIEIRCEIT DRI ZESD. T7VSOBEABEDRENE IR IDEZSY U TIFE 725N
IHECHDIC BRFHINRORE RIS 21TV T  BEAEEZERE AU AT EEDEV)EE O
RORENEI R ERRERAICONT BEELE T,

0 AVT AT VAT T4 Y —HNERFERADETIN - BREFHSOE IEFNTDEEZTV. NEEEZED WA
BEEAFHIEOEME. BEDOR ZITNE T,

U BREERERICEVC BEERNRDIEGRIEDHT RS B ROBEYEiERZRELE T



(BE1EH)

77V ROEHEERRY 77V REMDRARNGEEDT 5 A LDEERDLEER
NESHEIREREMIEDHE TSI T7YRERKRNBEEDURIZEENICLHETES
FOICIERULIZHDTT,
2020%7B%~2025468% 2020%7B%~2025468%
(=) (%)
50,000 100.0
45,000 90.0
40,000 80.0
35,000 700
30,000 /M 60.0
25,000 — 50.0
20000 ST AN 40.0 -
15,000 - - 300 -
10,000 T —| 200 . -
5,000 ;- o —| 100 - -
0 : - : : 0.0 - - - - -
1100
200
300
-40.0
50.0
00ETR 2001568 020F6R 003E6R NUEEH 005E6R  UTrUR BAK SoEEM FEDE OADRE SEDE FEDE
LT ROEMEE (5H)  — SRR () MEkE  WENE FE  WEAE  BME
pEpeRer el St 477 M8 * # weEs FREE DAEE SEDE FRDE
U B B R REBBAN BT, o] 143| 150 227 132 221 49| 71

* D BB REREEMEAE FS ADNEEZBIRELIcDDE =@l 481 421 598 627 06/ 153 215
HRUCEEUCDDTHY, REOEEMEELFRBDHBEN gt

HIET, BIMB| 29.0| 471 A58 297 A55| A26.1| A7.0
RIS ER(F.2020F 7 AN5 2025 F 6 BETOERICHITFD * 2 COEETSANH T 7V ROBRENREFRIFEE Ao
B 1 FRDEEEZERRUCHDTI, *2020F 7ANS52025F 6 BDO 5 FREDER/RICHITDEM 1 F-ED

BEROFIE- ZRANE - R/IMEZRRUICEDTY,
HREBCHEUIC B FERIE T,
*H 7NN SR REEEMBDEERTT,

BEETSADIEH

BAKk - BREEAKIIE R (TOPIX)

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

FEE--MSCl IV—I VT X —rvb A VU TwIR(AR—2R)

BAERE - NOMURA-IR VRN T#—< VR A VT v I R EE

SEEE - FTSEHRE/E VT vI X (BR<BA) (AX—X)

FERERE - JPEIHY - ANA N RYR A VT YIR—I—V VT —wy-J0—N\) T4 N—V T 74 R(EXR—2X)

[EREEKEIES (TOPIX) 1[& MR IPXESTH DKM E T CDIBHDE L. BIBDORR. MIAREKRMIEHICEE T 59 N TOEFFHK
SLIPXEEIAD B LU CVE T ML IPXERTE. TOPIXDEHB ULIFRERDFEDZEE, TOPIXDEHB ULIFRERDELEFIFTOPIX
DOERDEE UL IHMERDELEZTIENZELTNET,

[MSCI 3TY A A 2 FwI X ER<BER) [[EMSCI Inc. B BFELIAREIEH TS . FHERICEI T 2EElE . N EEHE T D tb— LI DIER(E
MSCI InC.IZIRBLET . Ko MSCI INC.IBEIEHDONB ZEE I SEFIR U RAKREFELTHHENEFLTVET,

IMSCI IR =YV 7= wh-AVFvI X | MSCl Inc. D BEFEL - R OIMBERINTTIBOEN T ZR I #EIEH T, MBI R
ER—(CEHEINE T BIEHICE T 2 FES DHNMEER U Z DMO—EIOHEFIEMSCI InC.IZBBLET . &fc. MSCI Inc.(&
EEMONBSEEE I DENRURKRZEILTHHEFNZELTNET,

INOMURA-IRVR N T —R VR A VT wIRBEEE BN T4 T 12—y vU—-UY—FRIAVY I T4 VIR EH N REKTD.ERNT
FISNeREAMEEOTHESEDEB AR D TIREIGIEN T, —EDHEANEE CE SV TER SN cERR—NJ2UA D/ T4 —
Y VABE(CGGHESNE T BIEHICE T 52— DO ANE EEZ DM —YIDEF) EEHN T4 T 21— vU— U —FROAVTILT 4 VI HR
AHICRBLCBUFT T BN T T 21— vU— U —FRAVYIL T VIR, 7V ROBARRICEALC—YIDEEZED
HOTIFHBIFEE Ao

[FTSEtHFREGE A VT wI A(ER<BA)E.FTSE Fixed Income LLCICKWEE TN BAZRERIEEOEBOHREGINEEASZHRED
B iife2E CIEFHUIESA VT VI ATI B FTSEHFREE A>T w I RFFTSE Fixed Income LLCOAIWIEAETHY) IEEUETT S
FRTDEFIFFTSE Fixed Income LLCHBELTWET,

[PEIWAYV-BNAVNIRYR AV TVIR-TIR—=I VT —=yY-JO0-N)U-TaN=2T7A R & FBEORBEREES
MBOEEZRDIHICIPEILAY - EFIUT—X-TILTILY —HDBFUC BHEHBEN - DES A VT VIR TY . BERICETS
BIR-ZEESOANMERE. BREOED. FIRZ O—OEFFIPEILAY - EFa2UT—X-TILTILY—IIRBLE T,

o/



ERRIA

(2025FE6H30H\ME)
B AE(MEE- S E DTS, D ECDHETR
o EXE(MEE - MBELZEDER o EAE(MEE S B ELLER
é?;]a) EE (20] 6&5%3] E|)"’2025ﬂ56ﬁ 30E| (szED géﬁmgﬁ( 1 ED%’ITCD) 18,9390
45,000 18.0 AR 1.1898AM
| [ sEmEgE (Gan) )
e _féﬁé‘%g‘?ﬁ%@ (F) o0
35,000 | = IEAIER 14.0 . Y
o DECOHER (1 FOHD. Fi5|8T)
30,000 {120 00254 5 H 100/
25.000 1100 20244 11 B 300M
20,000 180 2024% 5 B 900M
15,000 I 50 2023% 11 B 1008
5,000 - P ERRET 10,3004
O L L L L O
2016/5/31 2018/5/31 2020/5/29 2022/5/31 2024/5/31
*DEEAREMEBOHE T, HERE FEIEN) #BERELIDDELTERLTVET,
FELEEDINT
o EERSD o HHA LEfI10%%E
EEDEE HAALEE E i FAA L= iE HEALEE
(5 91.77% 1| 25.16% 6 @ HSA - TR 4.94%
B%  ZO# 8.23% 2 | HmnXAtkEs 15.93% | 7 | #hzE 3.20%
P 3 | BXkse 12.64% 8 | #lss 2.92%
= 100.00% ’
Sl 21 T4 | e 12.02% 9 | @% 2.85%
5 | £z 10.83% 10| & 1.28%
@ A L7108
e iE AR e i AR
1 | 2ASERaAr BE s 553% @6 |FIEE&EL Bk 4.53%
2 | Ip) T VYO-RU—vay | sk 5.23% | 7 |THE#T T, 4.26%
3 |t &ERT TR 5.22% | 8 |BllEBKT rEE 417%
A4 | FA)\IAT4ZT—2R Bk SR 5.17% | 9 |&matss fEm R 4.10%
5 |chEZE e 4.94% |10 EB:ts EaRee 3.74%
MEERS AL 0% A 111 OSBMDMEALLEF, MU T 7 ROMBEELLEICN T 2HALS BRNEMK YT —T7 Y ROEAE
EHMBEDLISICEDVTHEhET,

FRANRBDHR (BFX—2R)

(%)

80

65.67%

60
40 30.43% o

1740% 1824% 5277% 1927%
20 11.35% 7179 i1
o P o= L J
o0 -4.81%
) 22 27%
40 T2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

MBI R (S ELEMER (BiS RN EEEBIREN—) ZDECEHUCEERTY,
%201 6F(FFHREH (201 6F5831H) D OFRFICTONGE, 2025F(F1 B 1HNS6H30HE TOWHEZEZRRLTCVET,

MY TPURIIRFIY—=TEHDEE Ao

(%)

* LECDERREITEEDBDTHD FHROEAMREFZFEHDINIMREET DD TIFHOEE Ao

KB OERRRICOVTIFRIERRLTHED . RIRICEHDOEFARHN—LNR—IJICBVWTHETDIENTEXT,

8

Nt



‘

L
B
B
L2

Fh-FHHE

zBEla ABAE 7

A B U
A i 2

K =
g B {u

RSB 7 1 HRUFC(E 1 ORUEUCRTRADED DBEAELE T,
BARARSHDOEZE(MER
PIERHADTED DT TICHIZINLTEE LY,
RIEBMZIOBMEUCRFESHEDNEDDRMUELE T,

BT LN IR EIA R (TR OEEMERD SIEFEMERREZIEFRUICMER

1

B A

g K =

i t) B A

BA-BREHRA

2

&

g

 © | It
U B H L

EEOREER

f*

RAJEUTC BERARMALSEELUCSEXBEN SBEZILLLET,

RAIEUT. BA - BEDOHIAH (RS, RETEHPIEDEHFFRENFEIFKI0NETIC
SErUEBDZEIHDRARMGDELE T, HEB WERIIC KO CIEN N REDHBED
HOFIDT. FMFARTTRALICTHERZS

2025F8H16HNS 2026 F8R 14HZE T
212U BB AR (&, _EECOAEE 1 RllCAMEAIESsEHEZRH T O CEICLDEHINE T,

CIRE(CHIEOTIF. EREMEDERERE ZMBICITO/cd. KODSHREFKICIEH|RZ
RIITBDBEDHOET,

ZEE ZREG IPrFICHBITDIMSIDEL. REEEEDELL. ZDMMPTZFENEEH
HHEEF BA- BEOHFADRMZFRIETDIE KU T TICRMITEBA - BEZEUH
IENTEFT,

2016 F5A31HNS2053F 58 16HE T (IE5t&EH 2016 F5831H)

RatEHN 3ROZ FEdILEELFOTHEEFICIE. EAPBERTHOTCHEREINDIL
H&HhE I,

RAICLLC. BFS5H15H. 11A15H. fefeL. REBHDHZEFEEEH.

LD ERER(C. BEMERKE, MRB0. AFEAHEEZEHRLU T DECEEZIR
EULERT, 2l BT nEZITOBDTEFE DEENREADMRFHEEFICIEDEZITD
BNCTEDBDET,

KAT 7Y RICE WapEEEh oliezZ=S L ck BFRHCEFNICBIRETS [DikE
BIREI—X] & WEODEIMTONS CE(ICNRDEEZE R M E (CILD [ EERED
O—X] BBDFET, L. RFERHICKIDTF. EB5—ADI—RDHDEKEWNE
BBHHENDOFEIDT, BIKRWLAIREFI—X(ICDWVTIF, BRFEEHEICBEEaDE RS,
BB, O—RBIFE. RESHICKDELDHEGNDOET,

1,000 8A%Z LRELFE T,

BFASICEIDITV. RO7 RUR(ICEBHULE T,

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

BB BFREICLDRNEZTDHCEN TEEVNERZDMD PO ZEEVERADEUCES
([CIF. BABEFHFBEICEBHELE T,

BESR. 1NBOT 7Y RORBERMOEEKIOERRES ZER L. AINTLR@mEICHLT
RTEABREEZRHEFLE I, o, EAWEE (2HFR) [F BREEVTAICKDERHALET,

%%}EJ:(JHE‘UQ§1 SECUCHERDNE I,

REMRURERFTIFEL —EOEAZEICUCHBEICNISA (DEKREIFRBHE) D
BANREEDET,
HI7VRE NISAD [RRRER REFREEEEE) ] OWRTID. RIERHEICKD
BIRWDEEDHBENHDE T, FULF RESHICBEVGHhEIES L,
[RAJEUT, Ee=S1ZBRODE AN EIRE T I,

"



" orUROER-BE |
A —_— s
J7VROEHR

KREENEENICRIEYT SEH
B EAR (F HDE#AZA(C3.80% (Bi#R3.00%) DR ZF U TRIcEZ LRE LT, Bt
RUDREICEDDBDELE T, F ULIE. FFatt & BERERF TOHVEDE R
ab\o

-BARFEY  RTREICLDT 7Y FOSEE - lRFTOEIRVDOEFEEF DX

EAEAEE R AR BOREEEAMZAC0.83% DEZ R U TRICBELE T,
BREANMSEME CEENICRIETER
EREREAORER. SIEBRZEBL CTEH. SRMEDMEERRICE].496% (Biik
1.360%) DEZFEL TRIBELE I, UHBRFBEF LaN. BREBRICIHE?
RTDEEC, SRMERD SIDNE T,

- [EELHRE = EMMBTOREME X [EREE

BABFHN

S I7VRD = \
mrrai FFO5775% (BR0.525%)
o= E&DEMRIERZEOH
W ey (FE0.8800% (B0.800%)
Akt B A DIERIR B DN B RS B S S BRI S, BN TD T 7Y RDEE
N F£5£0.0385% (B4k0.035%)
ZEtatt

BERVMEODRENRVER. ZERMNSDEMDORTHEDONIM

J7VROEEER. BRRE. AilEEsEEE. BMEASREE. ERREE L EAESHES
DERL Bl INRORHERCFREER. REERFOEE. BECHHSER. AffiEE
ZFEORS|ICH ST CCERATHE. REFHHE) . EEMEICEHIHEN. AFRE
S EESEHELT IR, EREFHDNEFCEITHHEEHF.
XZDMDERICOWVNTIE ERINREFICKDZEENT DI, BRIICHIER, LREAFZERTID

CEDTEEEA,
XE%*#%@%%‘I‘%’EICDLVC(& REPBFICINUCELDEIDT, KIRIDIENTEX
-EEER V7V REAEICHDDER
- STEEFAFHN  GMASFOTEDORICTIAD FHR
REEH  BEZBNTCREIOHEGDER

ZOfthOEH -
F M #H

# &

- BB (E NECDORICEEHDEHICEASNE I,
- NEEDRIFEAKREEZEDRRENEFOHREKRTHD. RIETEFICRDELDHBENDDET,

| ® 8 . ®m 8 _J % _&
I @ 5 B B5 EECTTSIOR Yt (EeHPSEUCERVD B8N EE(cLC20.315%

¢ fe /B TR 7 GEEMECUCERR B () BROEBEROERGEED)

KEBERISRZSHE T,
- LECIF2025F6AFKRBEDDDTT, Fd. BUANESNIHEEEICIE. HEENEESNDHENHDET,
- DB EIFRTEIE [E51  NISA (Z—1) ] ZCHADBE

DERIREIFRIAIE INISA (Z—1) | (&, D8 EERIEFICBEIDIRMHE CHD. —EDERZ ERELT,

EOET,

CHIRICIENDDIE. R CIHRBMOBZRR L. FALOBHZBCUCBmZBATDEE. —EDFRMA
([CBZETOIDHREEDF T, FULIE, RFERAICBBNVEDELZE,
ENDBEF LR EFEEDE T,
BB OERVOFMICOVTIE B FEPIRFICCHERBEINDCEZHE#HLET,

(BEEM) T7/FOBRER
BErDERREENRAB (2024411 B16H~2025F58 1 5H) DR &= (FXK)
MRIEER(O+@) EREEERADEXRO ZTDHERDHEERO®
1.73% 1.50% 0.23%
SONREEFOER - BEICHD ofcERDIEER (RAICL C. BARFER, STERAFERIDLOBMEEEES [FizkRE
F I ) ENRABRO IR EHE | CHRERIFROHEEAEMER (1 O=72D) ZRUICE CHRUICIIRER () TT,
MTZOMBADLEF, YT —T7 NS olcBRZESHET .

¥ _EECORIRRM CEESNCBD T, INSDEFHLETHSE THD. KRICHELEUCEBRDLEREFELIDE T,
XEHBICOTRU CIIEEDERRSEE (2HFR) ZZELTZE 0.

\19




