ARFCHER

NO M U RA 2025%11A
J AP AN
O P E N

I’il

~
ANNIVERSARY ¥’
N

SET.RESOFAZEWAZELL,
SESAMRKYRFTERERZ ) =1 -7 I LELL!

DEHAH-IREEEHAZE GEMERRE) DIHEKE BT ERIE

Vi EFSRT NOAURA
BR7eyb2RIATE

5] = Bt EFERT i) 2 BR7 YNNI RIXA VMRS

EiRERIERS Eﬁ%ﬂdﬁ%ﬁ(ﬁﬁ)ﬁ43% RIEMEG |XEE BRI ER(E®E)EI73S

MAGS | BAIESERGS —RHEEIEASRISYEE ¥ MABS | —BREEEANREESERS

—MitEEABFIREREE RS
—RAT AN B R R RS



CHABE st
AR= \Y

BT A B R EDBR. G HE 1Bk o0 BR Al HE 75
8900 ewmcariga.
7000 - KEMEEERMEYSELTNBZEDS. KEH

BAKICRRIERADINDBEGEHIET

6.000

5,000

4,000

3.000

2,000

1,000

108
69/12 79/12 89/12 99/12 09712 19/12 (FE/R)

HAR 1 1969F 1 2AKR~20256F 98K, Bk
‘ BRZ100&L T, BeHaL. Rt EN—2

BAKD/IN T A —V 2 ADRRELERD—D

»
H. NJLHICAZ<REELBAGOKME
iih%bof:ﬁﬂiﬁgfﬁiﬁ BEREETHTAETRINTVARE

()]
S0000 - __ gewigmm
— AN DK 8o
R
40,000 - A
] o7&
30,000 §§33g= SR
Vi 50/0/\
Blx Hif
20,000 -
o5&
10,000 - Bt B

KEK

0
69/12 74/12 79/12 84/12 89/12 94/12 99/12

HAR - BRETIOMMIS 1 969F 1 2 R~2025F AR FIEN—ADHKMIL 1981 F4FR~2027F3/R. AR

FEHRLN—A, SEHEN—ADMMIE. 1AW 2EX 15 (5) (BETFHESZE EL/ZPERKE) THEH. 2024F 4 BARLED 1 4L /RIS RS TR,
ERHEHL PERICDV TR 22— 2B RTEE L,

(D) TIN— L= BHEH DT — 2% BICHN TR X MMER

LRIFBEDT—ETHY . FROBRERRERRHDVIIRILT 2D TIEHIEL A el



EABARXA—YTLEO D

S LY

. BRIED T+ —2 VAWK HABE10ERAT LI 0Y 8 — > i)

BEI0FZRIGE. RBIE—ELET.
BARTRIE. FTOEREREFZEED

INT A= A%ZERLEL, (10?3)_
405
. 3.3(% 15
g-
a
0

B REHA TR 15/9  17/9  19/9  21/9  23/9  25/9 (&/B)
D025 AKITE (201 5EORKE) #5909 © 201 5LEQAA~202549R%. AR

BCXA A RHBEN—Z
LREI0FRELLHEDUE—IFI0FERBICHZBAMERELIZEREL. EARBRTEDREDIA—2DRONTDES 1L —>3> L TNVET,
BIZIE. 2025F9RRDERY Z—E 20256F9AKRETD10FERRBELIEHBEDFEFIBEL )R- %RRLTOET,

ICIFEAMHIGHEERREERIRY 5. SUERBLGHIGICETFNED LI EDETONET .
ERERIT. 2000FRUICAVRAICEZMED GEFISHMEEEREDBMOES T DL OBEBEELOTVET.
FHEE. MDD T AICRDERFEINET.

Prfili& 4 SRR O MEREATHI XY L AE IIBEAME B 2 B3I

195
HEHFEI10%N
FlEEF

24%
TAF ARSI

014
NRAEFE ;;%%$8% ~ BEREN DF|E LS
034 e BlE_EWS 23%
V) FRERITA BHAAEK REE. ﬁngR/JE%/\
RAETEESEA o8 = WEED
—=<>avy 225
HI*OTIEHER

M ERRALZFENS [

05%

AR 134 20%F

FERTD LA A
ERREA THERENTTRAT
04/12 09712 14/12 19/12 24/12 (&=/8)

T7VROEBRFETIEIHVELA, 77 ROERARRETRHDVIIRIET 5D TIRIHIVELA.




| el

PHIRFSh Mz L .
ZiBK9 5

HABKT T4 777V F




2026 FE2ATHRE (1996F28) »o30FED. M7y bR X M aRE
IRAR%T V74T T7RO—DTY .,

BEOXEYT — V. BERELEICEONT . ZORLORERKRICEDET.
BRI E L ERZITRVET,

ZRAED I S 5 80 128 i

BB, TRBRFICLOTIE EEOSORERD CERVIZEDHUE ],




RBIOIEwiza 3 5HAR

= REHDSI0OFEHEDABERKTIT1TT7VR
Y77 NiE, 199682 BICRESNTHBI0ERE DA /. BHT £y NTXIAY MORTHEHOD
EeaB5aAHTS 71777V KT,

BREFRDINTA—T AR
40,000 - HARSIRIBE ==
W L5772~ W TOPIX

2159 WI77K
1% TOPIX
80,000 - 1 14%84% ” v E#R 202559A%. (B S5A7)
31.6% LHHEEERHDBEIC
21.5% Mo T
B
14 3%
20,000 -
10,000
#5%10,000& LT
0
96/2 99/2 02/2 05/2 08/2 11/2 14/2 17/2 20/2 23/2 (F/8)

#AR 119965 2RK RRERR) ~2025F9AK. AR

= BRENETEE. NT+—IAW=E

D0224F4BICBRIBYEABAEZICETLE L, LBEON T4 —< Y AEE—HFTU—*RT

5% E WS BN RREL>THY . MEHHDNELE,
ERANEBERTERERODINT =T A

240~ R—h73U—Hm0
WIT 7 ROERE o
® 1987 7> Keh, Wy L
200 - DA% SI7VK

INT A= VAP
AT TOPIX
(R TOPIX’&J:IEIOZL7;/I\ (1A )
160 - TOPIX%EFE>7 27.3%
T7U R
T2.7%

120 -

100
ERZE100& LT L

80
22/3 22/9 23/3 23/9 24/3 24/9 25/3 25/9(%/R)
HAR 20228 3AKR~2025%F9AK. AR, B—H7 I —RDEEIF2022F3/KR~2025%F 98K

L7V NFEEME (DESBRE) 2EH. BEME (DRESBERE) S} URERSURBIIESZBRELLZBDELTHELLMETHY.

77> RO R ZYDIDDEDTY, LIeH o RBRFMFICLOTRBEILICNBRERRVET, £, BEKOER HEFIZELBYELA.

¥E—A7IU—DOMERIE Fundmark 2RI BN/ —i/ 71— JICH SN LREIBAICEED H D27 7N (198K, 2025F9FFREFR) .
[BR#HABZEA Fundmark/DL1ZHFAEL TERLET —AICBEY HREICOZEL C. HNHBAMERM CIL. TEM. JHER.CBE I —LFEADHE
EIEVEEA.

() TN —LN—= T B LOBIHBEFZER Fundmark/DL OF — K ERICHH 7y NTRIA MER
LRIGBEDT —RTHY . FROBERRETERHHWVIMREET 2EDTIEHUE L A ERCIE. TR OHER PR




TI2T74T 77K

- I VRO HIT BRI -

WAL 272080 TE/ 2T T L O M U R AN 1 2l 2 72 O Ll FRER DM 4 2R E
DAL TUNPWIED TR BINAZITONE T . 2 LzRHIZH T, 2,000k % 2 AH
KO NERE DI R B0 DR EERERD TSN TEY AR IGEH S Tn s
EVIRIUIHAROREF A ZORERPELL T 4B TE TSN LBEEDbNET,

CDZEITH T BB U CTORSA T2 0IEH3 [ &S E A THY EH 5 TH S
I SE S SNBMTH S L3k WTITSUEE RO DL RRFE AR T B2 G LT
WSERENREGR S =V ThHEELZTVET,

ZAL7H Y77 URIEEE RIVERICEALFL 72 WA 7y b A DAV MR T B HA
FEE I PG S O U TG e 8 VL I B W TR REREZ E R LGS I ERD
BHRRICTW R W72 B I B R 2RI L TEND 72neE X T T,

F=7 R=bTH)F I H—=Tr—
R 2R Z (s 2503)

= BR7Ey MeRIOXA PO EERUISER

25F L EIChH7=2ERBAERBROP T /OERBHEICSDHIRBREN L. BRRAHRDITRE L
ERAFRRFHIZEDT ET BHEOTVHMRICREZITEVET,

ERELE EEFHERM

BR7EY MXIXD MIERRABRDTRLEER
RAEARZELTRY. EXRORAEPHERIEHRLLE. &
BHEBEFEOYR—M2TRVET,

) ) FHEDOH/N—FK
TERE7FUAN T SRR ER %’J85°/
214 556881 - A

s _EIBSaIRIC
HBlFBLE=E
2025F 98K S 2025F6AKE S
AEESHD s g
s CEPRALT
F—7 R TA AR I~ — K*ME SO,y RS
_ #2,800[B],/= p :
B T2 (5<k pT0) ; #1,400E,5 20008
/\ 2024 FEEIE
4 N\
7a714—=)

1905 FICHINFEREELETL BEBERN 7Y RII XN IC A,

25FEL FIch/c 2 ERAEREEBL BYTIEROBRARK T 7 R TCRIFLERREEEIE ., MEZ OSSR
PO TFMEEZL TUVWD. [BRIEICE | ICHIGT ARRISE FYUADEERFICIEFVAIER>THET D
[XUN) | ZEYR—IZ. BDBLWTHHBICERZICHIF T 5,

(. J

MBEOHEOLEFELETEETRTHEDTIRIHIELA . FIFROBERRETRDHDWVIMRIET BEDTRIHIEEA.




s [E PR T A kA

= BAKATEEA2zRENRETS

L7 72 NEERAMATEEAZREFREL. BEDRKEP T —7. BERELEICHEOSN L ER

Z1TIRWVETY,
LI 7V RDRENR (A X—=D)
A5 B E s iR
(BEEBRDPEANICHDEFEDIHIR)

T4 REUBRX
7 _ S772F0D — W
(REPRTEIM BENS (EEDPRTEM
ICEAZNICKW ICKTKREL

EZ 1)) ZENJ DEa1H)

S B RE R IE
(BAEROPNBDERLREEDHR)

0 ST RERIEOZEHICIEC T ERER/NTA—ADIBRIEBEELLTLET,
EHOSZF EBRICIIBEAEVDMEENROTIS  FLEL#BIRZEFEXTHIENKYITT,
TOPIXDEFERE R D EREZEEDIESL

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1 BB mREM BREM EE I':/Z;“ I‘:’Z;“ HREH  SM WHADE 2R
At ILsrO A% _ \ ) - - -
2l S5 wmwmams T7PR TN e HE MR EDE mREM M R
_ e . TLorE _ _ At .
3 2m 2788 wweams 270 W mMoEmE M Lo o e
Il kA - - _ . _ Iz kO - ILs kO IbLsbO
a TEO8 o o SB  WWEDE S s o .
5 WR-EM | 2# AR wmoams mRead wREM | S mheans 2 @b an®
M 1275 ’ B B 1275 ’ 1275 ’
At _ - At At TLoka At
o mi-ams S5 am  owws | aoo | S8 um S we | 5
A7y — wrant BT 53327
P ST S o B . S e R B B MR AR S A TR
- BB SRR L
TUHRAZER BrsE EmNE
e KEE - . b /N Z OB, §— U A%
REXTTSN B8 AR BN ARG B S AL . . AR GHEEE AHEE
E] SRATE. S AR SEMERE | RIRE. Z D EFIZE
HAf: 201 5F~20244F
17— B R ORTERE . T 72y N 2T NS REESSE A 5,
PR D RISk T B R DA PR BT T H . (RAR)
\ () DI s/ — D DF — REBICEH 74 N 2 5 MR

B2, TRBRFICL O T LEDLOSRERAD TERVIBED
ERIFBEDT—ETHY . FRDBEMRR%E



X REL . BE e 22812

= BREBRREOEHXICEDETEHERCEISERZTED

RILVEIREREMNRET SHIET RJULKBE TIIEXHICHKME_ EFDRADDHIRIC. RTERR
BETIEMEOREEZIFICKOERICREL. RERRICADE THEREERERZTEVET.

BEWRRDLNZEDX) Y b

RIULKFE RIERREE
ARXIENIC MR ERARIAD B SHRICIR A T 8E RO BT VSRR T8

oL LL!

o RERRORICHFEICHISL . RN EICERZTADIET TG LR/
THESTERFICEVTHEVE—OBERFZRELET,

BEREOTEY T 7 ROBIETE (A A=)
- e - e}
21 {é} w77 KA
BiETE
ERERAD ////’

TEEMAD

MATIHD
KEp

»

/\ /\ BREOEAE

MATBTERICIE. T4 71227 #IR MM\ ERRICIE. R[BEBRLE
BREMBOREERIFICKVERIRICKRE BB ICHRE EF DR EVERRICRET S
TBHIETIE—DERFZBIET ZETIR—DERF%EBIET

\ KB GO0 IR EBIBHSRBEEZRL () (IREBESBOBERLTOET.

HYVET, LRAA—DRIILTEMREIT HEDTREDHIEEA,
TRHDWVMRIET D TREDHIEEA, 8



AT 7747778, ik

0 EREREBERDEARIRNDREEZHDE. MEANICHA LA E LIE#RDH S5 —5 T BANIEKEZLEL
o XBEDICHVTH. R[BAICKOT KRIBBIHIR, T4 712 D THRMDLERERZ(L L, BB

2022F6AK 2023%F6AK

R4

He
ik

A%

$AA L AR TE i ORI L
i SRUFUTITIOLON—T EGR 7423
_E:/H\: E%Iﬁl — =<
AUvLR . ZOfemEE SiHwE
: )ﬁzmo)aﬂ%@v%mmj‘u—/%aﬂ:ou\Tcw&—w&zaﬂ«fséma
%
100 -
ERRAIFMOERICES EEMR EXP
%18 (H73VU—R) BALEE (i) BRIBANDOHFI BT ESDH.
- FTIVYT  -e-BEEE -e-2R | EREBEMOLLEEILEA
80 - | — TOPIX (FR4Ad. F58)
#EaE 10080 THRMIL ’/‘_‘/‘
/ e
60 - €—
E¥ =i % i g2 5{0))
H
(WE&RELE) 40~
*—0—0—®0—¢_ o
20 - A—W" o s G—=0—0—0_
0
22/04 22/07 22/10 23/01 23/04 23/07

HAR): 20225 4BR~2025%6AK. AR, LRRIET 7> MREMNRET DY Y —J 7> OB (FEELL. VA7) T,

RIAEBIN
RIEBU L

(ERENETER) 2 +2.1% ’

HAR) 1 2022% 3AAR~2023F 68K

-EREYEREROYT 7> NORAKMELN ELAH) IS8T HRIEBBINGE, 477> NEEEME (DESHRE) N—A. BEME (DESBRE) ICOVWTE

(P TV —LN—=0 DT —REEICHFN 7Y MR X MER

ERRIGBEDERRETHY . FHROERMRE



e 25 - 0 B RS A fil

LTHEY BRISKICERLTVWSZEDHERTEET,

BIHLTEZELE,
20245%6RBFkK 2025%F6A%K
*iE $BiR2 ¥*5@ iR *7E
Bk B 84T B ] EXUEES
B N=EEA=E S BX ARy JT NN GIN—T B3R - BIEE
BTk JITNNOTN—T B - BIEHE FRAEE TEEZ
JLES, T7FvY Bk =ZFUFJ 7022w —T  $RTE
Bk =ZEUFJ 7020w d0—T  $RIT%E AERIE EHERE
Bk oI — RR=ITa TR HP—ERE JZ—GIN—T Bk
M KFEEE T I — TRt Nl LG E S BHASHFT HEA
EE F4 A3 A T7Fvy ERUES
{RERZE 7 RNV FA B Bk =HERTAFIVIVIIN—T  RITE
sl e BHAETHET Ao A LRES ERILY OV EXkE
- 200
- 160
0\‘\
- 120

HERO T T ASFIRER ORI LS REEBLY
R Y—4 Y NOBRBEEDEEDH,
TA7LVTHIAD

HEELA o —®
__&— ”~ "—‘ - 40
S 00— —0—0——0—¢ ¢ ¢—0—¢ o—e
0
23/10 24/01 24/04 24/07 24/10 25/01 25/04
(&=/R)
KRB RIREB N

+6.1% ‘ +12.3% ‘
A 2 A 2

Hif) 1 2022F 3AKR~2024F6 AR HAf) 1 2022F 3AR~2025F6 AR

ER=D % ZBRIEE0N,

TRHDVNMRET BHDTRIHIEEA.
10



11

e 2 LIRS h et esE ]

= FlRRICEBAL. ZRAEHBFINDHBICXIN) 2T TERE

0 YT 7V RIIFIRROREDIAFEINDS (BLDHFIND) $aRZRH LAUN) Z T TRETS
CET. BUVRERRDERSZBIELET,

0 ERHEIAERRI T4 VRENICHTHHFHAEDOSRUVRY 1T, EXR, AFXBMOREZHTS
EAHTY,

ZHEAFEINDHMA (1 X—D)

NBEROLEZLHE5T

#useon 2L

ICEBELET

BREOEBICHIHE

= ZEHIAFINDHAZIRA D=0,
[EFRIETEEX]DELICEE

NBREOREELOTRITATRENMEL T HARERATH A EFORAIP ABERTH S
[EROEINSEBLET,

Cxnokilt | | exo%ib ]

L] d’ = RER ‘ *’;fgg%
o.-.
Ita

N ‘ v > ##%
0S [ :
IR BHO 1A%
Z1k
BE e

LRI A= THY. 2 TEMEIDEDTRHYELA LEEOARIL. SREEELSD
BEEEmE. HRBEFICL T,




OB CR 2 B 2K

[ N (4 ] e TN
R AIDOERIICEITT

BHEXEHETBD.

BENJEDILKX AHREDBEDILK

rF—Xt3—-0
e ||

A KRBT —RNIEBDPBERI=D.
JBFBENIRA

R EMORRAEZA.
BERILADSBRREZZIDER

B - EEHA FBFHm ZH. 1 7 FEE R

[ exoZft | BEREOH

A H B H C D E
H Fa4t Fa4t Fait ﬂ Fait ﬂ Faut

FNERICV/—R&EKH TRESXZS

DEREER] ISR FREBXETHOTOHRANETRD

e

FEOEIELHATFEIND

BADPHVET . . 77V NOEBRBRZETRHDVIRIETHEDTRHIEEA,
LROLSLERADPTELVREDHIET .

T—RIBIIHBRE S0,

12



13

"zrokiilm 7995

JOBIEERE. KT TN R EEFHIBZRFERX—H—.

BICHT 7ANT—TL Tl JO0—NILHBETEVWHEEHEED.
EXREOBAICHISUBEEDHBEP S M INMERZAD T K
RE BEREZTRORBREDLE.

ERAIDEALE TR

o £RRAIDERRILERRLERICKY. ARERICRAIRBT—R 22—
Hﬁ;b‘%l&wé t%*ﬁ l/s %?é%@lb\lu\&m"l‘j’éﬁﬁ*ﬁ&nﬁﬁo

o FEDHER. T —REVE—REPHY—N—FLZER I EEMDERE
EPELTNBRZEDS, URBEMEHTHRMIE. KERBAEZ

ZALH IR Eh Deni .

BRER

2|7 % EH k.
HiliEBRABOHE
(Ge)) D)
6.000 - -2.400
— PRl (Coh) =R (B
5,000 - -2.000
4,000 - - 1,600
3,000 - - 1,200
2,000 - - 800
1,000 - - 400
0 B
16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3 (&/R)

#2016 3AH~ 2025F3AHA. SR (KMl & HARE)

(HPDSHER. TN —LN=J DT —REEICFN Ty NI X MERK

[ERRUISERBRICEIIZDRETHY. SREBELDBEPHIEY . LRRIGBE
[EROR] BIUTERORAL ICEET HEEDBNZBEMEL THY RIRICHZBRBICREEITROIEZIRILT S



i OB CR 208K

1D Skva 300

AARZRKRTHEHER.

DOTOREBEHE I /7O )Y b BEER) HPOBRANLELE
BoTWB. T8I J)— A/ N=2a> O3/ g zHh el
EXRACIFENEREOTH - /N FRFISED. FFER—NTAUF
HEZHE,

IENFZEDOFRHTH. BERHOHES. TNEROER

ETTU
® 2010FEKY. FREEDSHAMIN EEBENEEHE, BN
ERXRDFTHHELOMEAZ ZHIEREBRDILAZITRL. HKEEHEE
R{EZE#HT.
o EAIZERLIEEROELRDILAR. KITKFOXEERTERS -
HE LICREDMRZRL. ERR— N7+ VA DYEDSRRT I—A

ANDRALICEAT.
HiEE ZERFIBDOHE
(M (C))
4,000 - - 20,000

— PRl (oh) =R (B

3.000 - - 15,000
2,000 - - 10,000
1,000 - - 5,000
0 0
16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3  (%/R)

#f: 20163 AH~ 2025F3AHA. SR (KMl 3 & HARE)
(HPDSHER TN —LN—=J DT —REEICTFN Ty NI MERK

DT —2THY) FROBERRETRHDVIRILT HODTIEHIEEA.
HEDTREHVELA . HEHMOTELREDHR, LMBLED EFPTEEZTRKRTHEDTIEHYELEA. 14



15

=18

BAZARTBIITH—ERALZE.

EEDICT (BMBEEM) SATLICEDZN—R -V TN AT LA
Y —ERAZBLFEDF. BRDOITY—EAMB TR Y T2 1 7%5
%, 2000FER DS EBRDBREEHZITHRL. 2010FRICXED R
AETINOREERR. RECRFLZ/)1—a>ZREL.S5E
DEEMOE EERBEDOHEDRFEINDS,

OHEREICTA—DAL . BETEDEEEZRTED. fREREZHICEY
FFBH7=5)1—3> [Fujitsu Uvancel BEEDRZA/N\—&
B NEEDOREDEFTES,

OBRBOBNEBEIZ. N—RII7EEOEERECETERIBEH(C,
[Fujitsu Uvance] DE A i KICEKDEEDIL TELUISEE.

O MEETOITEIOHFF.
HiliEBRABOHE
) (EF)
4,000 - - 6,000

— VRl (28 W EEFZE (G

3,000 - - 4,500
2,000 - - 3.000
1,000 - - 1,600

0 I 0
10/3 12/3 14/3 16/3 18/3 20/3 22/3 24/3 (&F/R)

#f: 2010F3 A~ 2025F3AHA. R (KRl & HARE)
(B SHERL TN —LN=TDT =R EICHEN T Y PRIAZ MER

[ERRIERBRICEITZRBTHY . SEEXRELRDBEPHVET . LRIET 7 NOEARMRDEE Bz
LRIFBEDT—ETHY . FRORERRE



VNS R Z AV v %

JININOTN—=T

HEDY TN T7EEDSIT- BEV—EAEZRXZR T RESXEZ
FARICHIS004HIC /AT 7> RIREFPF 2 FRE, InETIE7—L
iR EEE L DD, OpenAlE DI PStargate Projectzi® U7z
Al VT ZANZ I FVIBREICEDDRE. AIZRREICBIT TS,

O REEKIE. 201 7TEIV TN 7-ED32- T 7R EFTEDD
REZEADFHERE TN, 2022FFKEHNS—EL TR T TH
¥ EARRETSHOT — Ltz DELEEEDILRN T HEES L.
B THEDRBEBO TS RESHDOBESHADERICHD
¥R E COFHERE I CHAT.

OAZHELERREBEERL TS, 7—LPERSRELE
Ampere ComputingZzZ&ICLZ[AIGTERN | ZIELH. [AlTF—&
o a— ] TAIEFIV] . TAI7 TV r—23> | DADEEICAIND
bl zig{t, SEREOBRDIFEMLADPRAETNDAIOREZITASI
Y BHIEEEL TERBILAD KUK TS TOFHEP _LICHARE.

P HBEDHTS
(Ge)) (J8FA)
20,000 - - 20
—— B GRS ()
15,000 - -15

10,000 - -10
5,000 - -5
Perm a1 :
10/3 12/3 14/3 16/3 18/3 20/3 22/3 24/3 (&/8)

#f: 201038 ~ 2025538 . F R (FE {3 & HIRE)
(HPDSHER. TN —LN=J DT —REEICFN Ty MR IXT MERK

RATHIEEBNELTHEY . BFEHRDTRERE DR, FMRLED ERPTEERRTHODTIIHIEEA.
TRHBWVMRILT D TREDHIEEA, 16



T 7 v FOFR— b T A4 VA (202549 H 415 1)

#in %

PANAY
Jgn—7

ERTEE

Hoj

]

=ZUFJ
4Ty
gn—7

EABRTE

JVZ=JN—7

HEREL

B ARG

=HEFER
TaFrovib
gI—>7

RRILZ hOY

zotosE 2.9%

#AA LI 1 0%RiA

HETHDY T NI TFEEDSIT BEY —EAZEZR T IREBEZFARICHE004E I KA
T7 Y RRERPFRAZREITHEXITA>/7OT U Y h(EEER) AR ELBEMAD
E SR DIREIRP  FRtt - REFEEDORERRILAIH .

ERANTEIL. Y>3 Y FETEETR EDERPRFTEITR D AFAEEERE, IO TR/ TR

L7 DA T« ATRIESHEDIK LA HADDH ) ER ERREICLDAHEENPFTZ 2,

MA T BARDT T VBRI H /NS > AtE E W2 7B LICHE DO NAV (RHEMERE) 7« AHh V> b
DFEHEICHEER.

TEDICT (BRBEHMNBREICEADD/N—RK- VT N AT A Y—ERZRBLLSFDF.BARD
[TH—EATBTIENY T 7 EFD ENEEN DY —EAEANDEREREELEHR. SHRIEES5RD
EEMBLEET—ERYV U 12— 3 >O[Fujitsu Uvancel& R T /\—& L7z IhARIC IR,

BAZAERT 5. BERNATRIEVERMYT —EAERET 22X H/N 7. &5 <EROESFIRED
BT E e ECEHER 5| & LT SN TINGIERICEY L CE D BIRICK Y & 5R5F] LIS
DITRDNIIHE DI ESRE &M O M _EICERF BIRFICIERI TZ0EMICEHEE.
MAT. & 5B HEETH LICEHHF.

BAZRRT DB —D— KT 7 A N—B KNI —T I 2 RKERT—BEETZ DA%z
HEDOTO—/NLTHRIDBVER SRIFKETHELA > X —3 v b OBEICHITZFEDIEKIC
KBDEMBILARICHR N A T HERER R DERAIBERZDILKICEER.

ILZ bAZI AR CHEO EBRERTPEGUELREDT 7/ O —Z2F P L HBET 2 —
TAAYNEENEZDYDDOHB. B TRET 2+ ¥ 57 2 —PIrEROMERALICET T,
T— L BRE-EEREDEDFDOAL TV ERIE TR —F A X > MR Z RO E LR
B RICER,

AR —NT 3 VNEREND T« AT LA PR Y F/SRILEF O CTEROER by T 17
B 2 5O KA 2 TR, &0 FHREEFIEERAM. m 2 F 24 FHEEAM 04D DEFESiT &
N=RU BHFRET =TT AN LEEHE U BERREIEARL TE L VRURBIRE) R ED
RIAEIRIGAR M 0 FEE A S BRD T EIEARICH S FIZEBRICHARF EABEROZLICH TR,
BIfR S - N THM PRI B RSB 2 & OEEMMER E TN & T 2 KRB - — (ARl m DSOS
PEOERAN R O IRATIF O B FEILAR I D B RIEMR O MR P RFHEEFEDEE Y
ICHDFRIM - T2 2=7 ) Y TREORRICER.

JA—NILTRAEVEBT —EAZRET 5. BAZRKRT B A H/N\> 7. BERNOESHIRED

e ECEEE L CE e BIRDE 58 5F EIFIC K2 et tEeE P 5T O m L ICH.

BHELZSE D R ADRP T D7 TOBRREREZB Le. S 5RDBIMRICOER.
BAZRKRT 53 EFEEREA —H— MR T 7 I CP2UOREREZE T 5. 4207 V&I

27 M EBERICHEEEMSPIERT DR COLFRFEINRE Chisy T 72 L TE Y FEAEmE
DR RE% L5 &5 BSERDOEFILKICHE.

FERILESR (MEELL)

17.1%

‘ #seE 8.4%
ZOMOLTE

49.5% ‘ B @EE 8.0%
1w 7.6%
Fi7% 6.5%

B
EAEES

TR

i)
A
=
Bk

T

AT

HASIRER: 79

WEELE YT =T 7 ROMEELEST 7R
PRETDYY =T 7 REEPSEHLTVET.
EREIIRABIERDRICKIET

AT 72RO LM ARRDEZ FRETZMH
THIEEANELTHEY BEHRMOTERED

R LLMBRED ERPTEERRTHEDT

EHUELA.

ERRIGBEDERRETHY  FROERMRETRHBVNIMRILT HEDTIIHIEEA.



VNS R Z AV v %

INTG TNV F =T X O&ﬁ.f?&ﬁ

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

W77 RICDHRI=TIRE U155 S OIRALEEM esrs105)

(FA)
1.500 - BEI1OFEICHEY . . HT7NCBASHEA% v i
B RELBE . B FHhE IR EREZ 1,31675m
EERIBHFERER)EL
1,200 -
Bl
900 - 716758

600 -

300 - BT
6007
0
15/10 17/10 19/10 21/10 23/10 (&/A)

AR 201 6F10AR~2025F9RRK. AR
ERIF2015F10AFRDS BARICESAT DV 7 NI ELZHBADII2L—23>TT,

RER - AR R FR L

T ST
SAD
(2022F10AK~) (2020F10AFR~) (2015F10AFR~)
15m 537 M 1025 H 263%H
REHEICHH REHERE0H M RERER1208H
35m 1597 H 307%5H 790%H
REHEE1085H REREE180HH REHERI60H M
55 2667H 5125H 1,3167H
REE1805H BEREEB005H REER60075
105m 53175H 1,0245H 2,6325H
RERIE36075 RERIEE007H REE1,2005

R 2015F10BR~2025F9RK. AR
EXRIF 2025FIRRETICERIB. BRREE T DRUKEZTHOIZHEDII2L—23a>TT,

LRIF AREROEEMB (DEEHRE) 2RICHEL/HERTHY . RROTV7 N THRUKRETHHAIEDESILVOELEOEEME CEA TS, i
DO FHERISRRERLBIEEPHVET . EHBE TFHH. HEFEZEL TV EEA . BEME (DREHRE) IOV TEERX—IE BRI,

LRIBBEDT—ETHY . FROBRERRERRHDVNIIRILT HEDTREHYEEA,
AL TORIIC IO TIRIFHBRDS R ES T L TRIDHEDHYET . 18



19

REL-MEBIEET

bk D ¥ PE B = A — b

BH7EY bR IXAROWebY A T HT 7 ROZERBEHEDOX Y £—2 WA HLR—MOERE
BREF RARADVTUOVERHELTEVET, BREX(L—ICRHTEDZEZBIEL. BHROEE
epaER—KhLET,

= ERBAMEOXYE—D

VLA PR FER TR AR

from
YASUYUKI FUKUDA

CETEEEI EN-PATE R E R

BERF

= LT %N F—=THFERYTA B
BRIV ET M NTA—IADO#BEZ D D) RTLTBNALTUVDIED.
DAETIREDI I 2L — 3V —ILEZRELTHEYET,

e e ] L LT
s Fiese 7
e g T e
e ek e Nk - e g [ —
ol e e e Lt e B =~
N " — LR
Ha:llr .-Irr-:-_ bbb na—us = ——p [
| asernas I

PUHAL R— R P
EREFLAR—B.

BREHLEHEHE o0
WY
TS ) &ﬁ

WebY 1 hDT YA PABRIETFERKERTDHADPHIVET . EASNET /N ARSI TEAPERLDIBEDHIET .



VNS R Z AV v %

LY EDOBAZITE N L EBEE R L L Gt ED
R b HEACHM i 2 1 ) e AL LT,

1 T7URR LT DvINF =T Y —T7UR &Y —T7RETBT7IV—T7 U NARTCERLEY . [RENREEREN
K] ERB Y —T7U B TRET S TELRREHREVDIBKRTT.

1 YAEPEEREL (TOPIX) (BM3AR) Xy F2—22LET,

%2 FAEAKAFEER (TOPIX) (BEX4iAR) (ZHODEDHRRNTIHBEED/NT+—T > AaRbOTRRMGIEE T,
R TY T 7 TR —F2R—-ARE LT 27747 %

(TR R 3

B IRRNANDREBEICHI DT EBERFOHDS. KM DB R EZEN—AICEERD
Rt R RERF2REMICEHRL THREREL. REZTROILZE
ARELET  BE.—BB. 7O T7HREDOMNKICREEITROBEDPHIET .

3 PRl D F L k% R — AIEWE R 2T RV E T,
B SBRRICHLO TS, 2E EBHIR (FLTNCET BHFEEHET) POH
2 IPRENDEL. PRI BB LIMEA DG TEEEICERL. EIC
PER (HEARES) RED/NU1T— Y3V RBICEDE. R THRER DA
BHABELET. L DT O RS D BB T, ERALE B LOEERH
7 AN REHRIBICEBRBETEV . MABROBRNLEEDBELLE
7.

%3 EEDHRIDIEEERDIHE- DITIRL TIE HREEDR T DEEDPRRERDSEAISLFERNTORFNIOEE. K
REXRDERDSAIILFZER THEERAIEOMRER. HEDAF FXFH THVMH 172> TOSHAREICERL
£,

<$BMEBR 7O AN X—F>

. >

22T

1REXT (B E S5 17)

BRADIEHA R BMEL TR Z#RNTILE
WARLLET,

*HSBEFICKEINICEREITROBEDHIET,

EL2BME. RBRFICEIOTELRDISLERDP TELRVEEHHIET.

20



21

WIPVRDIBEY)RY 77 rouUzrs3 FRICREShELA.

7RISR FERENRIRENRELET DT HAMRINOME T35,
AMRROREITIEDOHEPHMBINLOBASFIOZEICKY . BEMED
PEITAHIEDPDHVET . &/ NEREEICIRET D5 E(ICIE. AEDRH)IC
FIBEEMBHI NEITDIEDDHIET .

L2 DT IRBEROERDIFRETRISRILSN TODED TR BEEEMER
DTREICKI BRDELDIEDPHVET  H REFEISFRITEEERY
ESIRN

LKEEMEBEOEHERE D 2eMEnEHER T FRICRESNZEDTIREYEL A,

B HRERE AT 77 REREMICHRNITREZTEVET O T MERB DX EERITET .
B AERY IR  HEEEEICRELIGRICABRBOVEEZIDHEDPHIET.

LZDMBOBER>

B 77ROEEEICEL T, £FEEMEE IEEI7TRODEDIRE (LWhWBI—)27-47) DERIZHIEEA.

0 /7 URIE KEDENHPRELUEHE THRNESZFUTI DBEPELLSEPELIBE I HBICHENT
MHBREVZRLLEHEEFIC. —HNICHABTEORBEMETL. MBEREHSHFTEAHME TR TE
BOWIRY BBIEDPRONTULEDVAIDHYET ISRV EEMEBICT A T ADRIE% I T AIREM .
BEDORALDRMFDHIEFELGD RN REREDSIAWDPEIET S EEFHHIET .

e ELHM. TRBMFICLOTIE, Ko TROERFFEIEEZ LIS EICIE REFHITHO/ERAN TERW
BEDPHIET

® U7V RHEREHIFAAAND B ML DFEITRICE VT FFAVVRERE DXL WDTERIREEDHYET .

O HMESNDREEFT 7 NICHDPBEECH 2> TIE BB DBFH DEEFICKUEZNDTEITICES
AJREEDHUET .

O J7 VRNV FI = GEOBERNMFICSOTREISRREETIZEAPHIET . K. N FIY—JISHLT
—EDRENREDHTHIEZRIATHEDTIEHIELA.

O REHRETBAVY —T7UNCENWT MDORNE=T 7 ROEEEHFICHLEOIRESFHELLHEREICII.
77V ROEEMBICHEERITTHBEDHVET

® 77 N ETEHERICHEL/SERING (BREERROEISFNES S UFMEZ S CTER) 282 THE
ZIIRIBEDPHIVET. LEDO>T. 77V ROFEEE DKERIHL T LOTERARBICE T BT 7 NOIRZER
ZRRTHEDTIEDHIELEA REZDOEFTA BNEREFRERE T HRESBORIFITA) DIRRIC
Ko TIE DEEED—EBE/Z 2D REMICTAD—EILRUICHE T HBEDHIET
DR FREFEDOMBERERY T 7 ROMEEDISILNDONET DT DEEEIAWVEDOWMEEILED
HYBEPRDTHIEERY  BREMBEDP TEIHIERAELVET  HEHRPICERRBDPHo/HEIC
BOTH. HERNBEBA CHBEZTHRO/IHE . SR EHOEEMEBRILAHIREH DEEMEBLLLNT
TEIBIEIRYET,



VNS R Z AV v %

<YEPTEALEERICONT>
BARK : BRI

KEFk : S&P500#k{fiTEE%

SEEEFK - MSCl T—ILRA > Ty I A

o HiFFIgMfli& (&, BAREEHEHLDARERL TV BMKIMIERT. RIRALFIE T 51 L5 EBHIRD DS
MiHEENRT 22258 MM RICEHINE T . bHAEDOKATISEEA0EEZRT EIRO1DTY . BiEFH
MMICEE T 2& 1R, MBVPT B 1. TOMR—YIOEFISBARRFRECICREELE T BARFFELE. B
TR DOAN B EEADENELVOAREFIET HEFNEEL TOET,

© S&PS00MMHER IS ARV H—N&T T —X T7AF 22w Y—ES—X TV T O—DOfFET 25 iR
IR CY.

® MSCl T—ILRA VT T AISMSCINFREL /I TY . EERICKT T 2E(FiE. MBIFTEEZ Dfh—EI DR
IEMSCIICIREL & T . £/z. MSCIIERHERDABTZXRE § DM B LU AKRZFEILTH1#EFNZELTOET,

® ALK EE 2L (TOPIX) DIEER ORI IEE (TOPIX) ICRBIREXIIEIRIE KX IPXHEAAIE
MASHJIPXEMORESE (LT [JIPX]EWD, ) DMBMETHY . FEHROER. FERIEDO AR, FIAKRE
REEHREFEEL (TOPIX) ICBAT 2T N TR/ 7N\ RO RIEMAMFEE (TOPIX) ICHRDIREISEIRIC
BT 29 NTOEMIEIPXHELET . JPXIE. RAEMKEIEE (TOPIX) DIEBIEDFEHXITARDERE. B
XFHfic L. BEEERVEEA,

PERICDUT

PER (¥R{MINEEE) cis.

TEOENIHLTENEIOWES ) per(m) = i
DNTNBPERT IKIETT 1452472 F 28

22



HHAHAE

© {SEEHAR FEHABR (1996F2 H28HERTE)
F2RIDARER(RAU.2RE LT

OREAHF LV BAD2THAEHRHODHZRIIREHE
IRz 53 ES B)ISAEDOHFHICEDEHE L

£7,
o ZIBAMER CEAHARDEEME
WESHDEDDHAETICER
ARG/ AR
CBABMIERTESHICEDT
o ZBABEN EARVET.FHLIIFRERAIC
BREWEHLEZZ0N,

CHEHRARDOEEMBD S1EF
MEBREZZE LS|V MR

BR|. CHEERARHSEELT
Z eZ#Hefe ABEOBHDRAAM CHIIL
% LET,
P 1E1430EMAEB 2 Jkdlt
. GhaEtA.
¢ IREHR o smmenEERISEAS
HYET,

BADHZERAE L THEROEBDECER S
OICHREIRFE SOEERFOFEL (X U CERI
EN&EF 722 UL INISADEIREIFERTHHIE) D
BAXIRT 7 > RICEWTNISAZRAB L71cHE
ICIFERHEENE A 7 7> NIINISADT &
RER DR T D RFTREICKJEROD
ERDGEDPHVET BB BUEDBES N/
BEREICIFABDERICRDGEDH I ET.
F L IFRFEETICEHVEDE {ZE0N,

KRERIAADERICISREEFEHAE (TBERR D) TTHRLZZ,

<YBERHCDOWLT>

o ZHEARSE

FR>ERCY

o Ziad{fEE

23]
ESNER

W77V RICERDER 2025411 5%%)

o TR ARFFHR

ZHEEAMERIC3.3% (Fith3.0%) UK TlRFGE=EDIRE IC
EDHBHEREF L TR/IE
#F LI RFESHICBROEDE ZE0N.

7R AR .
ommemnm (aream o~ [ D0 EEET

WIS EERRERICE.672% (FitRE1.52%) DXREZFE LT
B/-%5

77V KOREMMBIT. T OME
POV ET, EBRREICEUET S
Tesh ERICHE LRESERY Z L
TEELA.)
FHABMASFOTTEDERICKET DT RRAC TR
HNEREEDREFICET 2EH
BEREEANFICZHDO V7Y NOBEREICHDER
77> NICEY 2% F

o (EREMEBRRE (TREH)
1RO D EEAEMEAIC0.3%NHR%EFE L THR/E

LFROBAOEEEICOVTIE IREROEERD
772 ReRBThBHRFICIGUTREVET
DT RRTBDIEHNTEEEA.

HEEL <5 REERHPE RHERRE) O 77> KORM Hig )%
TEL I,

° ZDMDER - FHH

O LERIL. V7 FOZBNEBNE L THENT Y I XY MR L/ZRFTRAENTT.

O BRI EETEDEEASNBERICEDVTER L TH Y FTHFROEHEYE. . T2 MR THEDTIEHY EEA.
® UERPDRHAR HE. HRFICOV TS HERERFDO LD TH Y ERIDERR UICEESND I EDH Y ET.
 LERFDVDRDIABRHRRDIRENG ETRRH D VIR T HEDTIEH U EEA.

<IHESHE>
* 77 KB TEHRIEINTVDEDTEH Y ELA.

0 7Y NIZEULIHNBE LUBRKRIG.INTZREICRELET.

o RERFEIIEMBEIDTEE EERY  TARIKRIAESNTOLE LA,

O RERFEIITASRROMEKTIEH Y ELA . K. EREMEBEHP MY MOREGFEIE REERELESFIEDPBEBRAINE LA,

077 RDORERIFREFEHPAZT (RTBHRREZ)RHDDEEDH#H [ICEDVWTEASUNRE LE I H . ZASHOHMTICKY
PEETEDEVEEEDHY ET. T IPROPEEOILVWE XVEDORRICOVTTRRLETHEDTEHY EEA.

O BHRIARICH=D> T RESH LW HELTHREFARAE (XMNERRE) DNBT LT THEDD A ZHETIHRRS 72X,

(EtatD) BNy bYRIXY MHSH (D70 ROBROERETESE] (et BHEERITHRRSHT (D72 ROHEDRES LUEEETE5E]

I7YROBEMBEEICOVTOBHVEDESE : FRH7ZEYN R IXVMERRL onr—nr— EHE
® YiK—hI1 )L B18.0120-753104 <BfIHRI>EEEOFAIIK ~F&58 https:/www.nomura-am.co.jp/




