fEFBLE 2025518118
EEFRHAE XMTBRRS)

F5T LS &

F5Z LUV A15 B /N BEES
352 LE03A50 MBSRIE /KA BEES a.;
FB5TLEUIA100 EmBBE/ W "\

B
B

- AE R R mIGE (FBH23E EE$E255) FI3KOREICEIERRETT,

77V PICB T2 EREmEE EFISREIRICRET2ERREEUUT. FRERBEEIEVLLET,)
ZEOHFHLGBERII. ZEEFRL (AR -FreaL T —7 Z%kARH) DFR—LR—VTHE-X7>A—F
THIENTEXT,

- AEBICRBREFENRDOELABTLNEEINTEVET A REGENROEXIIFREBREICHEHIN
THYET,

ZFitott ZESH
(77 FOBEROERETRWET,) (7Y FOMEDOREB LVERETRVET)
LAZR - o RLT—7 ABREH =HERERRITHASH

TRIFMING | XE  BRMBRER (£8) $11515

LAR - Fr 27— 2%AEH
FZILVIHOFMBROBRR  gmms : 03-6266-0129 (SMEM:EEE DK ~17H)
w—L~<—3 : https://www.rheos.jp/

RHEOS CAPITAL WORKS



[ £35S AIETRERD3IDDT7 7> KORIRTT,

- EBHTEVS A5
- EBHTEV S HAB0
- EBTEVSA100

AEEIZFWTTY 77 RN lEWH S8  ER2BFRLT.,
Fr-liznEnzELTWHIHDELET,

RGeS ICE->TIE. —EBD 77 FDOAHADEY)FWEL
Uia‘ FIRAYF T OBRYIFEWEITEHOEWGEED

HYET,
im0 48 BHEX 4
7TVRE | wem. pang sevseE| RENR J— mENR zinﬁﬂ,ﬁg .
EME | HE | EOES) awE e BB BENy
o | ZOWAE
..... ORI mmmge | GAERES By
F5Z¢ S (=) (ﬁfé@/ﬁ\(ﬁﬁ\%ﬁ) o B e ("Bﬁ““//)
DS H50 | EinE | R4 BERNETE)) £1 §7El—//:)l/§ o
"""""""""""""""" : E(E|$¢(,_;E¢;)§ 5.
A > : : 7R
£52L ZOMAE : |
053100 "R | GREEFES AL
] | (st —)
KERNED S VEMERSH OWE D W TIE, — B FiE AR BIETERH R O h—L~<— (https://www.toushin.orjp/)
ZTEREE N,
KB MR

ZOEMRREZEIC

XAICRELTWBIREAY VNI NATORBEYRZICHT Iy P OBEETHLTBVET,

SDTES [FBRTEVOSA] OEEICOVWTIE, LFX - FvERILT—I R
HHEtt (FFESt) 2. ERmEmREGELIEFELEDEE IS

&Y AR 1 E 22025915108

ICEARMBRERICIRE L TH Y. 2025F1R11IHICZ DEHOAPELTEY £7,

EREBREIZOWT

FMmARICEL TERLE
FEEEL8E) ITEDOE,
[£2ZEVSH] DIE

i DOIEHR

i, BREw
T, BB, TEREINIFEIC]

Zad
=)
BEiTRI%

FRIIC

ZERWEINEERR ST EB L TRV L E
BB TRIMLTELLIICLTLEZE L,

JiE. REFERVKREEANICET 25E (FBH26

é%(xé%)miﬁ%ﬁabi¢
M, SRICEDEFRAMI

BPLWTHREESINTEY X7,

(2024% 108 KK 1)

R4 LFAR - FrERILT—7 ABKAEH
RIMFEAH 2003%F4H16H
BARE 3E22B A H

BAT2REEEVEDS

FTL B ERSER

1J82,032{83985 75 M




77 FOEK

FRAZTLVSHAIE . FBT LV S HA50

KREELIS~NDKREZBL T FELTHAAOKABLIVCARADELEICEENICKEL EE
HEOHRINAGAKREZNA I EZEHNELTERZITAWVWET,

FBRZLVSHA100

KREEZIS~NDEREZBL T . ETELTAANAOKRICEENICKREL. EEMEOR RN
BREAM32ZE#ENELGERZITRWVWET,

77 KD
5 6

BREFTRIAFAOREZBL T HRAOEA B ITEHFFIC

PHIREBEZITEVWETD,

KEEFIAESFZEUICEHAANET,

35:‘&0\5\3}15\ i%:‘t(}«!;\;}f_)o
EEMICHRALERICHBUIREZTA) LT EEMBOLHEZ HXX EEMEOHRBANG
RERZBELET,

¥RV SA100
EENICEAKA LBAKR ICOBIKEZTA) LT EEMEORRIANAKRRZBIELE T,
BERNRETIREGR IS UUTIERERNERZ 7)) FERENR
N OSAEEYY—T77F ESAPINDYY 320
B O3 HT—IL R 77> FFOFsA (GEg 4RI B REA) B DR
B OSHTO—NIVEFEY Y —T70F EARADES

XIS AT =R 77 FFOFsA(EAEERERER) I [0S AT — L =77V FaSAITE A AN,
77 E~NDEREHZBLTRENISBEADODKRANEEEITRWVET,
XIFEBZTEVSARL00J1Z [OSIHTOA—=NIEST Y =T 7 FINOHEREIFITHRVWET A,

BRRZ7F-F7 - 77 ZARICEYITHEVET,
TV AT Ty XFRER ERORBERTE~ORELBL T RENBRENRIC
RAETLIHESTT, RAGHISHOBALERE R LTHAICHETEIEELET,

FRTLVSHIE, FBHT EVSHAE0
L77vF

BREWMK7 7~ F

VDSBRETHF—T 7K % LT
Bl <
77~ FFOFsH — oot o
R34 B (GBI HEARERER) H1ic
BiRh v .
VDSBS O— S AEETF—T 7> K i s
£% 2L 033100 ook
g
bﬁﬁ pERAE DSBEETHF—T 7Y K % b
—
W5 RS : T TTNT : : \
BRI L 77V FFOFsfl  [mmmdl U5%7 -0 E % BAD
' e canumgaxes) EERl Y77 F LB




EERDILRIF—EDOLERELSILZHIELT

ERZITEVWET,

EEOERBENLGRBUERIBMOUUTOURELDILSIC.BERENRT7 7V FOEARDE D LEE
ZRELET,

DO Tl 0 - % 1) N EBZEVSMAE0 N EBRZTEVSHAL100
E#85% %R15% EZ50% #¥%E50% HR100%

W oS HFETY—T77F 9% W osHFEYY—T77F 30%  PWOIHKREYF-—T77F 60%

BosHET—IL K B osAHT—ILE B osAHT—IL R
7 7>~ RFOFsH 7 7>~ KFOFsH 7 7>~ FFOFsH
CEREEARERER) 6% (EEMERERER) 20% (EEMEERERER) 40%
B 03H T 0—NILES W OS5 HTB—NILES
<H¥—77 K 85% <H¥—7 7K 50%

CERAO LKA TEARERREL. TRMENABIREEZ SN DHIFERR LT
EHMICBELET,

DS HIR(E - ERAOEBRNABRESHADELDO LY FEE2HEL>D. TR - T2OWMAEL, S

Y —77vF BENLGAE SRETE V. EBLCEBEICEObND I L ACHBMEA SR L
EZONDHIHEE R LESHNICEELET,

CAEERBEICOVWTIH RN LTABAY S IIITEVE A

COIART— IR Y —T 7 FADEREZBL T AAEZBRHARE O ZE 2 TELRE

DB T— K BURREL AR E W EHEIND#iFZ P OISR LTRELET,

7;/ FFOFsH CHREREOREHNAREHACEZLZD N Y FELAYER LoD . B - TE0HAEH
/ LRENAAE - PWETAVEBLPEERBICEOOND ZLAKHIBMENE R
EEZOND SR ZER LRIAWICIKELET,

cABBREBEICOWVWTIZ R ELTABEAY IIITAVWE A,

-EANOEBESLOREBEREETEARETRE L. REN BN ORER & R
MARERXMEDREZEELET,

DA L AV - [HANBRBEOBANDOTE | L[RENFROER OMI2BEL 422 L<T2E

VAN EETRIERNOE BROESICHLRELES,

CHAEBEEICOVWTZ RANELTHHETOAEAY PETRIIEEERELETH
HRBAEICLY BB~y N EERETIBAVHYET,

(ERHEERERER)

OERENRI7 7V FIZET LFR-FYEZL T ZAKRAESHNERETHEVWET,

OHRERNR77V FOBEALRIZ ERAOEALREZTZEH L TCHYET, EREXREZHIFIZZLE2BIELGER%21TA
WEITHA. TREAECERADRRICE>TIHA LRI EH T H5E5HIHYET,

OEBBRERR7 7V P NDOEFREE S THEREFICCCGRARZITRIZ LN HVET,

OEEWNR 77V P BREFR7 7V FICRPEN - EE2HEZFICLYRBELEZTRIZ LA HYET,



ELIRERIR
@ BREETASE~OREEAICEHRER T E A,
@ HNEREE~ORERENSIITHRERTE LA,
O HANOEEREJITHVEEA,

DECHEH

FIROBRERARILHKREBDOHARERR) ICRAELT. ROAFICEIENRETAVET,
L EESH (LA R -FrERLT -7 ZBASH) OH#TICL Y DEETEDAEWVGENHYET,

O DEIREOLHRHEIT R EIEREDOBRED Z 8O- ILSF IR L TER GHliRZ EA4FE T, EOLBELET,
@ NEEBEIL. EXSHHIEEMBNKE HTRBEFELHMERLTERELET,
QUIIEDHEICH TITELHENICERLAFARICOVWTI EROERAFICEDETER%2ITAVWET,
X FEOWENBEDTINWELIVZDEFEICOWTRIATIHDTIEHY FHA,

RENRE T DREETASFOUE

(202410 A KIRE)

VS HEETYF—T77F

BRORASN ERMEORELBIELCERETL VWET,
. - ERA OSBRI LSRR S L O EEERGR (LTS L VSRS R T EABAET.) A TERE
BHE YR mgeLzs,
DERAICH > BN 0 B AR A BREAELC B AENAORA TR0 Z0F T EHNL b2
g og o g | OPREECHUCZON S COTBEMENSIZTHEEER N EHIFE AL B HEALET,
X BB R b BRmm I S AT U RS G R EA WEEARA LB AT LR 0 L5 ER A —
CTERBADHYET,
ERERER
(smm) 27VEEA
% E H 2012#4820H
£ it & # LFR-FreRrILT—IIREM

WA HT—IVF 77~ FFOFsA GEREBEIRERER)

ERDELAH

ERMEORMANABREEZRZIEZBMNELT OIHRT—L IS =77 FOZHZ B LU THEREZREHR
BEOKAFICKRES DI EICKYBIERZTHEVET,

B & N R

FELTHAZREREEOKRAFITKRETLVLAT I —T7 7 FOZRIF e T BRENRELET,

B

% & &

5
Kt

QUBHT—IEIHF =77 FDZFAFDRE B L CIHRARE(HARZBRODEEDOF T HREA TV
CHIBTEINDEEO/RAZHLICKRENIREEZLET,

QFREDHRELRICO VT ZEOBE - BFSE D ZL P iR sEcE D AN HE. Bt S RES
EMELOD R—FT7AUFEBELET,

ONEEEEICOVWTIR RAELTABEAY D ZITEVEY A,

@=L HmREAICEBEE S E L EEECLEBAVWEB I RELLHAICIE. LD LS ERL —EHN
ICTERWGEEDHYET,

EREEER
([EEEHRBM)

F3R0.044% (Fe R E0.040%)
XERTEERASTEY) OIc EXTEEONE ICET2RBERB LVOZOMEER LI Y ET,

®OE H

2021%3H31H

e

LAR -FrERILT—0 2R

B OSHTA—NILESETH—T77F

ERNEEAH

LENLDRBEOEREPRINBEXMEORREZBIELCERZITEVET,

B & X R

HALEOSEIEFLERONHELZTERENRELES,

OERZEE DI ABEOAMEDOF A O ZEDOBUA-EFK - M5 BRI SRR ICED 2 38R % 25|
LTREZITTEVES,

QRHEDHEALLRCEFE S LFEIEHRIKRF IS CTELET,

OTaL—YavREEDH EYBEIEZANATLEIENHVET,

OEANEREE IOV TUE BBy DZTAE) I BERELET A TRBAFICLYABANY VLR AE
TEHANHYET,

OmRABMICBHEECIELIETEPLEBBRVEBENRELISRICR LROLSERD —KHICTE
BWEENHYES,

EREEER

(sxmm) 77YEEA
% = H 2021438300
Z & LFRFrerT7-—s%ASH




EEMBAOKHEE
BEETASNORELBL KRAPER L LEBHEOH S QLEOES T
REBZEHIRIHHYET)ICREVELETOC EEMBEIASKEFLES. LE
B> T HEREDPRISNTNEHDTHALL INERYRALI LD HVET, IND

DEBICIVELAFBEBITEREE. IRNTEER(ZEE) IRBELET,
IREEFZIIFEEELEFERYET,

HEEMBOLHERLLDIELIRY

RADKHRA LA HELZRENLTERENRETSHE, —RICKA D
FE4ZDEEDFHCER. MG - BEORANEFLRMRLTEFH L, £/ D1EE
DRI HEITEDERNIOES . BTN DENF 2RI TEHITHLD. 2D
HEEXITBREBDIIRIDHYET,

M2 g X7

BMEEEEA2THNHEWVITEELES ETERIC. HFZICTORBTERHGEHN A
WISECEEIREIFICIY TR RBEDLETOREAITHRAGWVW. HBE VI
A7 BTG 2o N F-IZEEI AR EE A BGEEDHYVET, 2
NICEY REWNRETIREELIIHFICE VW TIEAG M S% 15 T2 M1
TRAMHZVITEETELRWAREELH Y ZDFE. FNAUDELXZHELYXIH
HYET,

mBME) X7

BMAISFEDORITECEMASOEMITFICEITHEE|EEFORE - MBI
HBALILBEELIEIZNDFREINDZEDL LUIINSG ICEAT 2 AR D
BADH-TIHBEFIC AREMASFFOMEHN T T DI LR L DMIEA %<
BB EFRRBMILVWPEREDOXILVWIHEIZFEOEBI’TNEITELSEEZN
DHVETRELILERFICIDLIBERAGBEAELIZEICIE.KERE
RADPELBVRIDHYE T o REMNICKRELIESFORTERICT 740 b
(BHARET) DELISEERENDFERINIFEICIE EHMEEHNTES
LAEEMED HY BREWDIYRIDDHYVET,

ERHU XY

RENRETIREEHIASFICBVWANEREELZHAANTISE HAXBEL
MEDRBEZEFDOXEEZZ T BEPELLIEDPDHYET /. —HBDOEEIC

REEBVAZ | gt bty V245 BACAOSHA AR~y VETEBEORH LY
BOEE ZORMEIALTEAY SARIHRELET,
UFE - HE OB EHEBORAERTLTLSLEORE THOBIE,
SESERERERRLT BEELSOMENAEED TR A HBYET,
poby—yzy | TYTYYEBGRRERE) ~OREC BT S EFN TR, A
o | FYRTLEHIBA 75 ORFR FRITHELD BELRICLHEHE DK
cmhay s EWAEL-PORSLZH NEOEERHNEORR Lo THMESS

DB EBHARELADHBENHY T £ FTEEORHEIZFTERDORHLE
CHBLTEBEBDREEBRBEITHVELDVRIDEVEGVHDICHRETH]
BEMDHY XTI,

KEEMBOZHERFEVRY) I LRICRESINZEDTIEHYEEA,




Y77 ROBEEIICHE VW, SRERIE I EFEITED6ICRESN[EEICLZZHORER ] (/—
Yy 7 A7) DBERIEHY EE A

77V RORENEY R ICBET HEIE

—BFICZEORON DYV EEEZFUTCTI-HICREEEZAEICTALARITNIEERS AR WIFGEX,
G| MBZICEVWTHBRENBELLGEFIC. —BNICHAEEORSMEASMET L. GESHL
HEIF CEAMIE TEGI TEAWI R BEIENBRONTLESIYRIAHY £, NIkl EEM
BEANMETLIEBREZBEIAIEEC BEHAADZAAFIEE R AIREEE BEREDEZILVLAE
S HRBEMEL HY X T,

(£ VS A DN EERETEIVY 77 R R [T V0 HRINRET R EIETIL
HEOSMIHAANONE Y =77V FD5b WInsrDI Y —T77 FORE—=77 R ([£5
TEVSHIUND 77V R) TEEEHEOTEENELBHEIR [F5TL0S A OEEMEEIC
FELZRIITHBELHYET,
77V FDRERR7 7V R B =2 Ny IS E0HRFERY R/ 258 T 5E5~K
BIHIENTEET. M OEENC LD HRAMEZEDER IS W BMIESFEDME L FEEZ T,
HEMBICEELARIZTHEENHVET,

)R DEBRFF
RELH T OBRITHMD S L BBENEEMEDY R/ DEZRY Y/ PR BEHIREIC
HBEEETAV. ERUR/EBREEAICBERELET, ZOREF ERARITBFAIZOMHE
EBEA~TA— RNy SNET,
ERUR/EEESL. AN X/ EEBYER YR/ EEDEICEGL RENY 2 ICET
BRORNELFHNICHRES . UHOEEER B THRNTHBIEERRLET,
X FERAHIIL2024F 10 KRB D THY  SEREELRDIGELHYET,



HEYR (BERR)

FR3TLVSAISDERHEEER
BLUNEEBREEEMBOHE

) (2019411 5 ~20244107) (%)
14,000 70
12,000 [-----= - mmm oo 60
10,000 50

1 40
I . 30
8,000 [-- === mmmmmmmm oo 20
2,000 [-- === mmmmmmm oo 10
0 0
——————————————————————————————————————————————————— -10
[~ emprzEw ]| 20

— NEEBREEEME (L)
2019/11 202(;/11 2021/11 202‘2/11 2025/11 2024}38

- EEEERE RS FIONREEBIREL-bD AR LTHELT
HLOTHY EROEEMBICE D VWTHELAFERBBEEREIL
ERDGENHYET,

c HEREBREREEMBIZ. RFIONREZBERELLZLD AR
LCETELZOTHY EEOREEMBLIIELRDIGELNHVET,

KEDHZEVSAI5IEZEAN2021E3830BTH L0 FRHEEE
1£2022F38~20245 108D EAKICH I D ERIFHDOEEES
SIS EREEAEMEAIZ2021F38~2024F 10BN R AEICH TS

fEzRTLTBYET,

3LV S AE0D FERGHEER
BLU R REFRELEMBOHS

(M) (20194118 ~2024410A8) (%)
14,000 70
12,000 {-=-==mmm oo oo 60
10,000 50

8,000 {------------mmm oo oo oo oo oo oo 40
6,000 [~ 30
) 20
2,000 {---mmmmm e 10
0 0
——————————————————————————————————————————————————— -10
i EEpERGER) | ] 20

— NEEEREHEME (L)
2019/11 2026/11 202i/11 202‘2/11 2025/11 2024}?8

- EREERIEI B FIONREEBREL-bD AR LTEHELT
HOTHY EROEEMBICE DO WTHEL-EREBEERLIE
BRDBENDHYVET,

CAREBREEEMBA T R FTONEEE2BRELLLDEAR
LCETELZHOTHY EEOEEMBLIIELRIHELHVET,

MEDZTEV S HE01EREEAN 2021438308 TH /-0 EREEE
132022438 ~2024F10BDEAKRICB I BERIEMDOEERE
AESEREEEMEAIZ2021F38~2024F 10BN R AEICH TS
MEEERRLTCEYES,

FHTLVS AL DRTRE
BEVFREDBEERDLLR

(%) (2019411 8 ~20244108)
70
62.7
N A - I * TifE ||
=AfE
50 f--------- i S —— H/ME |-
40f------- e
0y BN B 215 |
,,,,,,,,, % 153
20 1ﬁ5 11.4
10149 W B, BB
0 ¢31 L 3
10 = - - T
55 61 _
=20 ,il?@,,,i?is,,,:l&‘} ,,,,,,,,,,,,,,,,,,,,,,,,, ,8:?,,
-19.4
-30

¥32¢ BAK KERH FEEH BARE LEER HEER
038A15

- FESFEROIEAKRICE I ERIEMOBEEE | DOFE-
BAE RIMEZRTL.EFEZTEVIAISERRMBEEISR
HAEEMICBETELLSICERLIZEDTT, EEES 7 RIL,
FHTEVIAIEDFERRERLTVEHDTIEHIE A,

CFBTEVSAISOEMEERII REITIONEEEBFREL
F=bDERBLTEEL-bDTHY  EEOEEMEABICE DL
TEHELI-EMBEEXREILIERDGELN DY ET,

XFEDTEVSAIGIFERTEHN2021F3830HTH D728 . 20224F
38~2024F 10D R AKRICHE I DERIERDEERDFIE-
BAE-RMEEERRLTEYET,

FRTLVSHE0&MDRTREE
BEIFAEDEERDLLE

(%) (2019411 8 ~20244108)
70
62.7
6ol 228 e ] ® 18 ||
=AME
,,,,,,,,,,,,,,,, - ] =/ME |
50 421 =
40 f--------- Sl
30y B B 215 |
~15.7-__ % . 15.3--- .
20 1i5 114
01997 1 ® 952
X 3
0 ®15
10F  ee-m e - T
55 61 _
9.5 _ 8.8
ool=l2.7 T = 124 1]
-19.4
-30
$52¢ BRh GEREK HEEK BAESG LEEEG FERESE
D3350

- LESERMOIEARICBIIP2ERIEBMOEEXR |OFHE-
BAE RIMEEERRL.FDZTEOSH0ERENLEES T X
TEEMICHBRTELLSICERLIZBDTI KEES 7 XL,
FHTEVISAE0DFERRERLTWEHDTIEHYET A,

CFBRTEVSA0DEREERIT A0 EEEBIREL
72HbDERBRLTCEHELLZDDTHY  REDOEEMEBICE DL
TEHELI-EMBERLIIERDIGELHYET,

MEDLZLVIAH0IFEHTE AN 20214538300 TH 7=, 202245

38~2024F10ANEAKRICE IS ERIFEDEEERDFIYE-
BAE sMEERRLTEYES,




F32L VS H1000D FREIFEER
BLUNEEBREEEMBADHE

) (2019411 5 ~20244107) (%)
14,000 70
12,000 60
10,000 50

8,000 [-- === mmmmm oo 40
6,000 |--=-==mmmmmmmmmmom oL 30
8,000 [----=m=mmmmmmmmemms e L 20
2,000 |-====mmmmmmmmmms oo L 10
0 0
——————————————————————————————————————————————————— -10
(o emmmmeEw) 0 || 20

— NEEBREEEME (L)
2019/11 2020/11 2021/11 2022/11 2023/11 2024}38

- FREEER RERIONREEBRELILbD LA LGHEL
HOTHY EREOEEMBICED WTEHELLEBBERLE
RIGBIGEDDHYVET,

- HREBREEEMBIL RO NREEBRELILD LAY
LCAHBELLLDTHY EROEEMBLIRLIHELHYVES,

XEHZEVSHI001FFHEHA2021F3F30HCTHB7-H, FH

BB (13202238 ~2024F 108 DEAKRICHE D BERIFMD

BEx%s i BREEEMEBAF2021F38~2024F108 D

ZERRICHEIHEBEERRLCEYET,

F5TLVSH100L DTG
BEEIFREDEERDLLE

(%) (20194118 ~20244108)
70
62.7
S A - I * TifE ||
=AfE
,,,,,,,,,,,,,,,, - ] &/ME |
50 21 =
ol 37 e ]
S e I I 215 ]
. - q45-- ® 15.3-- -
20 9.5 1ﬁ5 11.4
10- & - - ® 5952 6
0 ®15
g o - 55 61 _gg|
2014520 124 o ]
-19.4
-30

¥32¢ BAK KERH FEEH BARE KEER HEER
0354100

- FESFEROIEAKRICE I ERIEMOBEEE | DOFYE-
BAE BIMEERRL EFATEVOIARI0ERKXNLEFES TR
HAEEMICETELLIICFERLIZEDTT, EEES 7 RIL,
FHTEVSAI00DEETREEZLTWVWDBHLDOTIEHYEL A,

cFBHTEVSAL00D EBBEEERIL BRI FIONEEEBREL
7=bDERBLTEELZbDTHY  REOEEMEAICE D L
TEHELI-EMBEEXREIIERDGELN DY ET,

XFELHTEVSAL001FEHEBA2021FE3830HTH S 7285, 20224F
38~2024F 108D R AKRICHE I ZERIERHDEERDFIE-

BAE-MEERTLTEYET,

BEEITADIEH
HASHIPXEHNELH AR TIRMIER . Y EZZRLA-LDTI, TOPIXIZ. BHED
MATHELEICEETDEEHICIRETRELTCOEEREE TS Y-y b R Fv—
H & # | HIEEMEIEHK(TOPIX) (LM iAHA) | 7 COFEBHMAR—ROBMREMESRICLKVERINE T, 45 . TOPIXIZE T A2E/EHE. 41

HIIEEVE Z Db — ) DIEF) IR A R4LI PXEI £ 7o ISR A2 4L) PXEE D B E R4 IR
LET,

MSCI-KOKUSAIA > 7 7 Z (Fd

MSCI Inc. A RFE L7 BAZBRHROEEROMRAZHRELTEH LK T BL%
ZRLIEHDTT B MSCI IndexIZBE T 2EFE AN EEZ DMB—T) DIEF] (F,

MSCI Inc.h'BF L. HROFEEOKAEZ TN RELTER LM . RBY%2EEL-D
DT, B MSCI Index|ZBI 3 2 E/EHE. ANRIBIEEHEZ Dt — L) DHEF] (£, MSCI Inc.IZ)F

FH74T2—3v)— YUY —FRAV YL T4V I HRASHAEREXLTCVWIEANTHEITIN
ERBAMEEOTHEEOHMERTRENREHT. K- b7+ U F OEREINEZE-F)
\Y-7—Ry-FTal—aryEniE@HAA4AREINTVET, B . NOMURA-BPIICE S
HEFIE BIZIE NNHEEZOM—VIOEFIZ. BN 74 T2—> v —-UY—F&a¥

FTSE Fixed Income LLC »'B&L7-. BAZBRHATEHOEGEORESINEXREZTHE

REER | 23 mr—2)
MSClI Inc.iZVgEB L% 9
N MSCl T~x—> > <=7y b
MRER | (o202 (@LAL HA—2)
BLET,
H & & | NOMURA-BPIE&
YT s R AIRELET,
s m g | FTSERREREAS Ty o2 (<

AAR Ay PHRLAN—=X)

DEERECINEEY L5 . BB FTSEHRE R > T v o XT3 E/EHE. iatE
M ARV BFEEME Z D b — Y DMER |, FTSE Fixed Income LLC ICIRBLE Y,

o EE

IPELAY - HNAV KRR
AVYTFYIR-I =YV
R=TyY A= N TAN=
774 F(AR=2X)

J.P. Morgan Securities LLC #"EH  AXRLTWA FHEEHIHTIZRMBEERTCEEEN
RICLEEBETT BB IPELH Y - HANAV MRV R AV T Y I R-T =072 —Ty
VT A= TAN= T 7 A FICET 2 EEEANMEEZ Ot — YO 3. ).P.
Morgan Securities LLC IZJRE L%,

BEEIIADEBOBEEEIZ. T2 —AHRBTERIEREL LIS HASUHBNRAMERIHELTEVES,

HARETNEETR

FBLUBRERDT -2V — R ZOABICO LWTERME, EHEE. T2t &t BRI B2 80—V RIEE

THEVERAFL HKASHBNEERARABLVEREROT 4V — R AZBERICHELCEEEREIIREYMZ LB RELK
BEEF YEEEXONBICERT2BESLVC—VOMBICOVWT ALOEELAEVEEA,



EHOERERZED—IT. . EXEERLADFR—LR—STIEWEKIENTEET,
BHEEIIHCETBEDEETHY [HFRKOERAKEEZHNRIIELDOTIEIHYFHA,

ELAE(MEE - 0B ZE DHEFL 2021438308 GeEm) ~2024108318)

G) )
11,000 200
10,000 [0 -5 160

9,000 [+~~~ Gl -] AT - MRy - {120
8000 [ 80
i R () ]

7,000 SEREBRELEmEER) | | O

)
6’000 L L L L L L L

'21/3 '21/9 '22/3 '22/9 '23/3 '23/9 '24/3 '24/9

XOEEBREEEMBII REBONEEAIEEM TCHRELLZHOLLTGTELTHYET,
XEEMEBILLITOHZYOLEETT,

FRLEEDIN

77V K% X (%)
VS HTA—=NIVEFEYY -7 7 F 84.96
DSRFETY—T 7 F 8.87
O&HT—IL K7 7~ RFOFsE GEKRIEEIRERER) 6.01
Be% 0.16
& | 100.00

FRINBEROHR (BFR—X)

(%)
10

5 _____________________________________________________________________ oo
0
g

T eSS
15 . . . L -12.28 .

20154 2016$ 20174 20184 20194 20204 20214 20224 2023%F 20244

SEDOHER

REHA HcE
(zozﬁﬁls H) 0F
(2023??}517 =) 0F3
(2022%;1%15 H) 0F

REXRZH | 0@

KAR2F1IAAHY HEIETTT,

XINBR G MBI EEEBEREL
FbDERELTHELTWET,
2021 3BTV AI5DERTEH
(2021FE3A30B) ML ERETOU
THE 20244310831 B £ TOURZER
ERRLTVWET,
MKERTELEVDZAISICIRNVFv—2 (B
BAYA2BICEELTAEE)IHYE
A,



F5ZL0V5 M50

o BEE(HEE - S EE DR 021438308 ER) ~2024108318)

U DERDHER

,iﬁiﬁ ol k3
(202&3%15 B) 0F3
(2023531%17 =D 0F3
(zozzif)g 15H) 0F

REXRZH | 0@

G) (&)
12,000 500
11,000 400
10,000 300
9,000 200

I R (B ) ]
8,000 SRS BRE LEmE () | | 100
e BE(TAE ()
7’000 Il Il Il Il Il Il Il
'21/3 '21/9 '22/3 '22/9 '23/3 '23/9 '24/3 '24/9
KA BREREMEL REROA RS EERRCERALELOE LTHELTBYET

MEAEMBIIIAOHYDORETT,

N EELEEO

77 R =R (%)
OSHTO—NVESFIY -7 7 K 49.75
VDIREEYY -7 7V K 30.14
V3H T =LK77 RFOFsA (GEEEBEEZRERER) 19.95
Re% 0.16
a5t | 100.00

U ERREROHR (BER—X)
(%)
15 11.76
e 621
B oo 2.85 ~------o---- ---- -
0
I R T T LR
L e e e
-15 ' : ' 1 -12.69 '

20155 2016£E 20174 2018£F 20194 ZOZOEF 20214 20224 20234 20244

HHEEIRLIFOY Y BT,

KINFHEF MBI 0NEREE2BEEREL
DO ERELTHELTCWET,
2021 3BT VS AL0DERTEH
(2021F3A30H) L EREFTOIR
KK 20244 (310831 A £ TOURZER
ERRLTVWET,
KEBTEVIARE0IIANVYFT—2 (E
BI2BICBIZETEE) THY F
Fhoo

10



= A EE 2024410831 ARE

F52L054100

O BEEMEA- B E OMR coiesmzon rm) ~20ms10818) | DECOHER

(M) (EM)
16,000 1,000 ShEHA HEe
B ERLE(E) 34 0m
SRS BRE A (E#) 20244481
14,000 | o srsteqmam (£8) 20 [T 1 800 (20 f AL58)
F28A 0F
(2023F48178)
12,000 600 1458 0
(202254 8158) i
10,000 400 RERRE \ 0Mm
XHEBEFIFOYY BIIFTT,
8,000 1 200
6,000 ‘ : ‘ ‘ ‘ : : 0

'21/3 '21/9 '22/3 '22/9 '23/3 '23/9 '24/3 '24/9

MO EBREEEMBIL REBONRELFRER CHBRELLODELTHELTHEYES,
MEAEMBIIIAOHYDORETT,

N EELEEO

77V R4% tE (%)
DIBBETF—T7 7> F 59.06
VSHT—I K7 7> FFOFsH CEREREREREM) 40.81
REE 0.13
e | 100.00

U ERINEFEOHER (BER—R)

(%)
30 2287 MINE X BB ONREEBREL
D0 o -~ 16.79 - HDERELTHELTWET,
10 b P ——— | 20211 ER LV HI00DERTE R
: (2021F3AR30H) L EREFTOIR
0 PSE 20244 310831 H £ TOUNZER
e | m e e EHRRLTVET,
20 . . . . . . L -13.56 ) KEHTEVIRL00ICARYFv—2 (B
20154 20164 20174 20184 20194 20204 20214 20224 20234 20244 BT2BICEEET2EE) THYE
o,

11



OSHEEI Y —T77F TELEEDIRK
0 EEEUH:$ & EALNI0LE @ A L1081

%18 301 EERD 8% 28 | HE%)
st 90 07 1 EERRS 15.10 1 9101 | BAH SR B 1.97
,’é% 5.10 2 1B - BEE | 10.23 2 GS THE GOLDMAN SACHS GROUP INC | Z o ftiiEa ik | 1.66
Be - A% Z0hEE 483 3 W 8.97 3 6594 |=ZFv7o BRI 1.64
(&fEHRE) ' 4 H—ERZE 8.74 4 6702 |EL1@& BREER 1.58
BET \ 100.00 5 INFEE 6.71 5 5631 B A S5 A MR 1.53
6 % 6.17 6 9984 |V T KRV TNL=T 155K - @E¥| 1.38
7 RITE 4.82 7 3769 GMORA AV MT—bD A |1BR - @E%E| 1.36
8 fkx¥ 3.14 8 6762 TDK BRI 1.33
9 ZofbEmzE 2.75 9 8591 |#UvI X Z Otz 1.32
10 BR& 268 10 8766 |HFEEELEKR—LTAYIR REEZE 1.30

MEESWINLHMEERBIONT2EATT, XBAMMAOEBEIZOMBMEIELTERRLTLET,
MMHEA EM102E | IFEARKRRICH T2 EMEBEZRTLTCOET, A LMI08R ] IEERHMOTEEHE T IO TIEHY LA,

OSBRT—UEF2HE =770 F TELEEDIR
U5 HT—ILRF7 7 FFOFsA (B MBI EREM) L. 03 AT— L ¥ =77 FEEALICHEAANTOET,
& EERILER & A L1108 & HA EG1108%R

TXUH| 66.79 1 BAXRE 19.06 1 FERRARI NV X BPFE-BHERR | (2UT 2 77

kA 3.94 2 ¥EKFEHEEXE| 9.76 2 MTU AERO ENGINES AG HE_Y, EXRY KAy | 2.76

st A2Y7| 3.83 3 7m-n-furhiUBE| 813 3 AMAZON.COM, INC R | -REERY-CARE 1) 74U A1 | 2.60
AFYR| 365 4 Y7EIIT-H-ER 6.82 4 MICROSOFT CORPORATION |#k=\| V7 b7x7 - #—EX | 7XUA| 251

77VR| 364 5 #EY—EX 6.45 5 THEGOLDMAN SACHS GROUR INC | # =% | @t — 'R T7XYUA| 1.85

Zofh| 1317 6 XT47-1RE 592 6 ARMHOLDINGS PLC HRa | FIE- L ERRERE (¥ U X| 1.80

B&iS | 7AUA| 074 T ERAMIFNW-37¥IA | 5.66 7 NETFLIX, INC B | ATA47-18% [ TAUH| 176
Re B totEE 423 8 -hkEHy-tam@iw)| 4.00 8 EMERSON ELECTRICCO |#k=(| EAES TXA)AH| 1.74
(BfEERE) ' 9 R1T 4.00 9 MOTOROLA SOLUTIONS, INC |#k=0| 70/0-n-Fir7skUgE | 72 U A | 1.71
At 100.00 10 Bem-8E}-410 3.43 10 CITIGROUP INC | R1T TXYUA| 1.68

MEEFWINOMEERBEICIT2EETY, XE-#HEIIRAELCHITEZRRLTVET,
MM FFRAE LTGICS(HREEDEELE) DEES IV —TDEICELTRRLTVET,
BN ENT102EE | 3R I B 12 LB ERRL TV ET, A L1088 (XER IS MOTE 2 HRET 260 TIEH VEE A,

OSHART A=V EET Y —T77 0 F TELEEDIK

& ERILLE & BA EfiI5881k
BEOESE EH [HE% $#17 % -
2931 1 SF77EIFIHEE(30E) Ef&E =R N 2052/12/20 1143
EEE% ﬁx ')7‘3 1530 2 G2SF 5.5 11/24 Mtge TBA k% 7)“)17 HKEFL | 2054/4/20 | 7.90
ZDOfts | 23.66 3 ITALY BUONI POLIENNALI DEL TESORO 4.35 Ef& 42Y7 | 2—n | 2033/11/1 | 7.50
HHESS | F-217)7| 312 4 FE16EFMTEE(A0E) E & HA BAM | 2063/3/20 7.23
e | 7XUH| 790 5 USTREASURY N/B 1.875 Ef& TAUH | KR | 2041/2/15 |  6.88
IR ES
Zoft | 255 wpmipnPnbMEEREICHTAEATT,
- BA 790 wEIEFEAE LCRTRERRLTVET,
i -
Z DAt 6.48  x[AA ERISHATBYEEICOVTERLTBYET,

Re-HAe - ZOHEE

(BfEERE) 3.78
&3t [ 100.00
ZDMEE

BEOCEHE B | R%)
ESEYImE | BA | -17.69




13

BEIAAXE
B A H | RESUHDPEDREMLELVES,
B OA @ B CBAOFHAZMEOREEAOEMEME (1H50%H7Y)
B A R € | RESHEHIPESDIHETICRERFLICEZILWLIEZZ L,
o H | RESHIPESDIEMEELVET,
B £ M % | BReEHAZIMEORZEHOREMEME 1FO%H:Y)
e R & %fii&%’aﬁab\bﬁﬁwﬁﬁﬁa BrORTBEHOR - XEFICEVWTEXIAWL WL
A -BREHIA | —a—F—JiEREI. Za—3—70ORIT.EBASEEIF.FEORITEIFOV Y
Z A A B | ORITOVINHLOKRERELEFRLBMDHEICIE BAZTIIITEVWEEA,

R 3A 6 Y) B

BA-BEELHIC RANELTEEEZHODF#IFI0DEITICRIIF T2 02 Y HDO HHIA
HELET, (FIAZMAARATHIEBREET,)

7= LU RGSHICE - TR AR ERZIEE’H Y F T LIFRFEEICEMVWEHE
&0y,

2025F1A11HA L2025 7A11HX T

AR \ 2025€7R11HET X
BADRDIE | e AR I L SO EAR S T AT B AR B AR T 5 T LI o T AN T,

L7 RFOERS. TS ORBMEORIEICL->TIX ERLOXEZEL-IHRWVWESICTS
Mo B B | f5. REAM DU ICL ) KO ORE DS I EIRE R B8 A D ek oS B

ICHIRZERTBHENHVET,

BI7V KB CRAYF VI N TERIGELNHYET,
HILKIZERFERICERULEDLELLEE L,

EREmIGIFTFICE T HE5]| DFIE AERBERG| OFIE GREKEDFIEZDMC T

B A ¥ & | ABAVWEE(FEENARENREICE ITREEERICLITISOMEE /IR MEDOR

H A ZF 4 0 | BABIRSRICEEDZELICEIZIEES)YH255ICIF.EESHITEBA BED

FIESLUCEGE | BAAOZMITERIETEIZE BLIPTTICZ FIT-BABEDEIAAKADZNF T 2EUE
TIERABYET,

L 41 H] e

= o opy | T AR (20213 830H%E)

RELKNROBEICEIE EARNEZEOL EXZRTSEIILNHYET,

B77V RIS EBERZHNO—HBNICLYRBEOOMAI0BAOZ TE-735E8F713
COERZNERN TN BER(ZHF) DDA THLERHDEE HLIER
CEBLWEBIRELALZTR . COEERNZBROLETERTSEL LN TEEXY,

R =1 H | #F4B15HUAXB0EHZEIIREXH)
F1ROFFRERFICRAE LT ROAFICEDENREZITHRWVET,
NI ZESHPEEMBKE HTRBAEZMRLCEAELES L. ZESH
% 4 B DHHTICEY DEEITRDAEVWIERHYET,

7 [BEITWEIRE IR | Z2BHAADGEICIE INENEE IR ERICEFHRTH
BEINFT. A FRVYRVWARAI - XBLV0I-RZITOVWTIRHRFEESHTICE-TE
BAGEV’HYETOT IRTESHICERULELELESTL,

EEEDRERE | £77YFIcDoE 1M
I & | BFAEICLYITREW FR—L~R— (https://www.rheos.jp/) IZHEBEH LT,
B L E B BEFARBORERSLIVEERIC.RTERARSE2ZESEIMERL. RSt %

BLTHEERREE) ICRMILET,

® OB R

AL HRAREFEFL LTIV RN E T, ERIZEBROERIEHY £ A,
NERAREEFH IR EL. —EDEHEZBELIHEICNISA(DEKREFRNFIE) D
BANREBYET H77 FIENISADIRRIKER(FFEFZRREBREE) IOWRTT A
RFESHICEVEVIRWARLRZHE D HY T LI IRERHICBMLEhEEE N,
X ERIZ.2024F10ARBED LD TE  MENBEIN/HEFICII. BB LRIBELHYET,




7 FDER
BERICEEN IS BB CER

WA B F BB

HIAEEE|
BABORSERAE LR
BIINNWEEET,
[BENITWELKEE IR ITBEVWT NED RS2 BRETIHE
AJEEAR I —ZAB LIV I —RAIIODVWTIHIRFTESHICE-TERZHE
BREIWEDELEEI W,

XY B FHRIERIE3.3% (Hi1h3.0%) # EBRE LT RGN EDIRIFTELLET,
B DR REIFRORM, BB HITEF O & LTIRFTTRHLIC

Liﬂiéﬂlﬂ’C?’ BB BERYHEN
RHYVET DT IRFTRHEIC

EEMERRE

HYEHEA,

BERICEFRMEDL SREENIC

ZEEWEECER

EEMED B4 DMEEREICH LTFRIC
EFEHRME T REETOER-BEIC

EOETRMELRELTE-EE
IO BERDZETT,

A4 ESN T REEXOEEMBICRMEINET. BHEHHORIO65 BARTEB LY
BHERREIIERRTOLE 77 ROEEMENISTILDNET,
EEERAORS
FRETEOSALE | FRTEOSAL0 | £HTEVSHA100
(SRS E£3*0.660% #£30.935% £31.320%
L SALH (BetRER0.600%) | (B ER0.850%) | (BiikER1.200%)
(= 5 % 8 ) 2| 77 FOBRLEE FRAMA
G T oEmER SEMEOHE. BH | F£H0200% | FH0.415% ££30.590%
53 || R ARREBOERFONME
0% R | ERBREEESEEEORM,
BRI Z OERNTO77Y FOEE M | F£%0.290% &3£0.415% £3£0.590%
%% | Ao BRIERZ O W
ik | 2| e
Bl % ERMEOREBLVEE & 0 (oo 1 oo 0 (oo
*%i E%%?iﬁ‘%@?ﬁ@g@f?@iﬂﬂﬁ EEXOOZO/O EXOOZO/) 3510020/0
X ERRIINTEADEDICIE R EERSERLUEL IV ET,
BENR77VFICBII2EREEER
MBS LT T ORARLCE-4E
. FBETEVSHAL5 FBTEDSAB0 FBTEVSA100
ziﬁj% & 2—2 OSHT—IL K757 RFOFsH F£30.00264% F£30.0088% F£30.0176%
menE (B EIREREMA) (B4RE2R0.00240%) | (F3REZR0.0080%) | (BikE0.0160%)

M ERIRENRT 7> REEAOEN LK
ZTHYEROBMKRICLVEHLET,
HTOSRETHF =772 FIT DS &I O — IS — 7 72 K ERERE A (SR 2 H 0 Y £ A

- THAANTIBEDERERER (EEHM) 0ETT, ZDEIZH

MEERBICHLTUATORERL TS/ AR
£2TLV8H15 £2TLV3H50

£ 3R0.66264% T2 F3R0.9438% 12 FH13376% 125
(B R E=0.60240%T2E) (R FEZR0.8580% T2 ) (B ER1.2160%12E)
KEROEN L E TS L RENRT 7> FOEAERE M (S5EM) 200k LT B &% I REHC AT A
BRI TEE LA L0 T, COMEERTHY, AREEFTEORENEOEES LY ZH LT, £
NG 77y FOREE L) SREBL A HBAN B ET,

£BTEVS#H100

RENRETIRERFRAFICH I I2EERBLUBREF EEMEICE T HHEM, T“%%?%O)
&JEE ICEI2RER. EEEAZFICXIUS 77V FOEERICH Y 2ER(BEEER) LUZNIC
LHEME RS HDITEALUBEEDON AL,

;i 2 “if ﬁﬁﬂ ?*%mziaaﬁﬁénrﬂﬁa,ﬁﬁxif HEET DLE 20O BAZILZOBET 7> F
h oINS,
TS DEMI ERRRE LY EHT LD THY . T Z 0D LRI S AR S Bk
ST DA CEE A,
KEFEMBEDBHFEBEICOVWTIREHRREEICSLTELRYET DT . RRITEHIENTEEE A,

14



15

e

e IR ICEHDOKHAICERINE T,
UTORIBEAREEDFRRBNFORKRTHY ERMAEFICLVELRIGZAELNHVET,

RF A I5H e
N st EERFRIFTSH | BECHFS L LTEB
7 REE BLOHERE EBHERE K LT20.315%
_ y _ . | BEFRSELTER
s (FRHKY) RSt EEYFR TS U P e o S (g5 3 Y (4
£ O £ 5 UM # ﬁ%iiﬁj’])ﬁv%i(ﬁ ERFOERCGEER) ICHLT

X ERHEKIZ2024FI0BERKRDEDTY,
MAERBZROBRELGSTHBICE DEROREN LR ERBIHENHYET,

KEADZRIF LR EBRBYET,

MO EIERRAEIZIRNISA(=—4) |2 ZFRDHE

—EDHE LRELTBFE. —EROHAEATHIBALLAEKAREGEELENOELIELAFSHLUEE
SN ERR TR BV E I, THBICAND DL RFTRHE TIFRM OB ZHER T 24 & —EDFMAFICKE
TEANNREGBVE T Tl ELOERE B LcEmeBALIBAICRY FERROBERZRITHIEATE
FI.ar LI IRFERIE ICBRAVLEhE LS,

KIEDWIESNTIHBAEICF MERENEEINDHZELHYES RSO BFVOFHFMBICOWTE RBEFIR
BRSNS LeBBOLEYS,

RREERIHRBRTOER - BRICH M- EROKRE (R LT EEF UL TERTFHN. BLUHEM
AEZERS | Tt 2 B <o) Z AP DI RBEARICH P O P REEMB (1O H7Y) ZRUBTRLAREERER
(FX)TT,

BREXR(D+Q) 0.68%
OEREBEEADLLLR 0.66%
@z nHERD LR 0.02%
RREX(O+2) 0.97%
OEABEEEADLLER 0.94%
@D ERD LR 0.03%
HBREXR(OD+Q) 1.34%
OEREBEERD X 1.32%
@ DHER DR 0.02%

KA RIAMIE2023F4A18A A 2024F4815H%XTTY,
KZDMERICIZIRETNRETIREFBTHIASFICHDIERANEENTVET,
KEMICOZEL TR N RIPBOZERBEE (2B 2 ZELZE W,



RESEEICEISIEEER

ONRE R FAITEOA R LEIRLY REFXOMEEIOXIDNETOT . DREN IO NB L,
ZDOEEEE D EEMBIITHIVET,

BEERTHREN
EHhhNBA X =

REFTEDOMERE

.ﬁﬁﬂ%ti\ﬁ%’ﬁﬁﬁﬂlﬂ CHRAE LG (REER RO LYFNER VS E ST TER) 2B TXIA
ONDGEENHVET  ZDHE HHREAOEEMIBIZFIHRER LTI ETLZILICHVET,
o HREDKERFZ LT LLFERARICEITZ7 7 FORKERERTLOTIEHY EE A,

SHEHARI T IC R L NS A R THIVDb N B BA

MHREA L EEMBENF LR LB MERERASEEMBEHNF TELIGS
10,550
T RS
@@ || »
10,500/ - 50/ #ia 10,500
"""""""""""" é N
%50/ || 100/
______ 10,450F3 ™. 10,400
* 500/ * 500/ it &4 FUN S N
B®+®) % 450/ ©®+®) ®© 20M %jﬂ
e+® | [T &
*80F 1) 1007 14 3003
____________________________ * 420
B®+®)
RIEARER LHRER LHERER RIEAREHR YHRER LHREH
S ECHET Palite S S ECHET Palite
* BRI * 509 % BXHE L * BT REE * BT RE * 809 % BN L * S EHTREE
500 450M 500 420M

CE)PENRBAIZ.OREEREROELZFNERVOREERZOTIMEZECTER L PICOPEERELERT
GONHERAEETT . PREIZ.DEAHICEIES. SENREIOXIDNET,
KERBAA—PTHY REOPEEECELEMBLZTRIDLOTEHYELADTIBRILEL,

.?ﬁ§%®7; Y EOBAMEICL>TI NEEDO—E /- IE282 EENICIETAO—EBIRELICHES
THEENHVET. 77 FBARDOERRKRICLY SRR LY EEMBDE LAY A NEH->TI5E
bRKTT,

AEBRED—IBHITEDO—IPILRLICHLYE T Z5E NEEOEWBHTADO—EILRELICHE T 2158

LEHRE
T mEnre | snanzecsnism T wrnre
| waES) | T o ueEnI s | dRnEe)
REED —H#IREL & AR E BEED
B {48 HEeFE | N ZOREL @R N HESFIE
(HFERTA) (AR TANED LET, (HFERTA) (AR
BERITTA Frh A LREGF {ERITTA
B ERE) S0 IR
kLW emY £9,

T B S B O EANTAEEBEEDT77VROEAME) E LREBESHSDOHNEETT,

TAIES (BRI ES) ERTAE TESHA 7 >0 HRETT, HREDREE OERTAL, TALES BIHES) 0FE
R LET,

CREBHESICHIZFEBRICOVTH ISED[Fig |2 ZSRBZI 0,

16



17

AR—VIFEWRBEOHNETIEITILEHA,



AR—VIFEWRBEOHNETIEITILEHA,

18



1o+
INIW

https://hifumi.rheos.jp/

KD
DIz, D
AT N,



