K7Ly b=XI AL
EEERTREY 22—

aa
00 e

2026.05

— A
oam o

Daiwa Asset Management

ERIERHETXRF

EREGAR

@D
/N
A

o et K

AV NANN

FES AL+
N\

N\ AN— (T & HAE

ofll




|1

| 2 S

Bl ==

[ 1 ORI
B v & cmm

| 6 JE PN

giEmEt (4777020 9)

o DEZA

15

37

45

53




C




1-1.

Ly

EEREY (ZA7T7v=vy) ER?

o MRREABAEZER) L] KOV TOMBERC L% TEERE (547750 =v%) ] &
WLET

° FTEBENEDL I BAEZTATHIEWHDEZTHEL & D,

FERLEWZED EALESREZE) =W
I\h ?
L7=WL?

EZIEL?
A EABED LA LT ?

LARE DL SRR BROKEE TS - RIT 260 TES Y THA, R0 [YEEOH TRl Z2ZBLILIN,




1-2. |RAGEZA7A4R>VF

O NEICIEHBRARTATARVEIEDRDHY FT, ZFATARVMIEL>TIEKRELGRIHEES ZEADHY
9,

CFRDTATARY MDD D [BDERBEEAA—T] LELsD, ¥/-. BENOXBHEZVE
B5Z,EAAXA—=D)] LEL &S,

FA47ARY MIRERER (BRA) of

@ % = JEH N @ L

#3005M1~5007 ek

#2,0005M~5,000 7M1 #5005M1~2,0007 A2 E

2R - KEE - HBERITE

BADHHRFET YHE~AFET
2L WVEEADRRZH
@ BEIE @ ZHOETEE
wE )
#1505P~400F M2 E i %9245M/8
BROE WEEANDE
WERECRY B HY BAZEIEBICAE L .y

LERFOWALEZARD]

AT2HDTEDY EHA, BRO [HERK



1-3. URAIC2WT

o HRICHTEC EPRANFTONET,

o FIHRARZEROT LS ENBIEEBZIERICHY . ERICL>TELNHY £7,

FRI DT ELH

45 (FF)

40
85

30
2
2
1
1
25 30 35 40 45

! 2 2 ! ! ! 2 2
29 34 39 44 49 54 59 64

o o1 o o1 o o

X1 HHTE6R 5 DIERISRDFY
(A7) BEE£5@E [EBSERRHAR]  (2025%F)

LEMPOLHEEARE R

XARICH B PR X! -2

St
g

B
K
Kb

PSS
hidZ
ANASES

EREM
FFERER

(FF)

X1 HHTE6R 2 DFTERIGSE DT
K2 10U LD FHEE ZECEFAIRABNR
(HFT) BEE£5@E ESBEEARHARZ] (2025%F)




1-4. EMEEFHICOWVT

o ERMEESHIIFEHRIN LI BIFEEZ BERICHY £7,

o Lot EEMALENDIFEEMEERIIZ_MILI2ERDH Y. FIZIETORTIE 3,000 LER
FI3E| »25% 1 5—7A. [100FAEKXBDOE] H15% LN £7,

FRIL DEMEER 3048, 7T0RDIRBEEMEE

3,500 35
3,000 » Fi5(E :%’92,70075]:‘3 30
o500 HRME - ’\
2,000 2 /
1,500 15 ( oo -
1,000 10
500 5
0 R 0 s & = pa = H e e e H HE
204% 301% 4048 504% 604 7048 L 100 200 300 400 500 700 1,000 1,500 2,000 3,000
: 2 2 2 2 ) ! 2 ) ) v (AF)
100 200 300 400 500 700 1,000 1,500 2,000 3,000
(A7) J-FLEC [REtO£mITENICET 2 HHmAE (CAMULLHE) | (2025%) (HFT) J-FLEC [REtOEmITEICEY /AT (CAULET) | (2025%)

LERFOWALREARE T







2-1. FEIEEDEZR

O EEEFETEIXAT. WALTHONTI VY RZEBEEBT S L% [REERB] L0 ET,
o [ZBIFPAOEHEANICIND S| Z EARAEBOEKRTY,

(@) [|

KEEDIFZE L@
MY - TAAL M - B2 =
& B MELCILEL S
> p p | b T TiEEES
N oA KEHXBRE BX - KE - HAORE
..................... HeAOBe B fE BBEV 2%y loNg
A s, . X B B  BEITIOILNELEE
5 -85 (F=72) %R B ERAGY
BRI KB PBORECES B
A—YiRF /LYy bva—r - - BELORE
Z D o BERSBOERBAL

LAPBOUVHLEENELHROREE T - RIET 26O THS Y A, BRD [HEHOHIE! e 1SS



2-2. WA E&FHY

O NA%EFED L., ZIHDHRRBEIOHREL ENERINE T, Zo-EEL/FIRYRA (5745
Fifd) &, IEAZOFRMYRAZ LESAEWELSICT R EHNEETT,

a5 ERHE D

OO0O0O=FOH

HA%G 200,000
A F 10,000H
BEFEY 10,000H
A&t 220,000

R

EF R 1,000H
RERERER 10,000/
B4 FHRER 20,000M
TS 4,000H
FEEH 7,000H
&5t 42,000M

HHRF OV HA G FRDS

EUA

(@) [l

A
220,000

FEHEXH
g

iR

42,000M

FHUY URA
178,000M




2-3. Z—X&JFVYDEW

o LWEEDEWAETBICHI-Y. [BEIBEL] #2732 ENAEETT,

%— =—2X (Needs)
1 ——X (Needs) &
NERHD - 74>V (Wants) #X5I9 %,
ON = @ v
e L > EaaE e
] [Z—X:WEBELAEID -2 & #2EHXRKLEL LD,
fi 74> (Wants)
BLWHD - PY =T & v
) 3 VAV DRTH
oy ) BEIEMNEZ DT THEEEFEVLEL £ 5,
v
® L )

LUEHDOLALENRLEROREETYE - RIT2H0OTEHY A, 2X0 [YEROS




2-4. BRRICHEEZEEL LS

o ¥IBE%x (5] [FFH5] 0221208 LEL LS, [TEXT] F [FFHB] BEO—ETT,

oS PEF BFEEICLELREE (BEFE) | & [ROB2D-HOEE (AEKRE) | 2. It
5EElE DEWERICES FEOEE (FAiFe) | & [HAFES> FEOLLWEE (BRE) | IC98EL T,
[EEDEMICICTRY 2] £L £5,

R OFEY XA

HEEBRICHELESE HROBDD-HDEE EVERICES FEDOEE HEES FEDRWEE
(£FH) (BCK#&E) (Fafrs) (&)
KEARE., BIEE. wE. BREUS. R’ BEEA. FEBA. ZRES. BREE. KEXQ
LEE, KEtma L B KRICELBERL BE. BARITRAZL /R THIBRA D BERE
=4 0 ®

FaZE LRI,



2-5. BEZITHD - JERTHHEADOLCY

O BEICRBHA TELEICITOHDIZ EIXENHL W=,

[EIcELBICZE] RSV bTY,

o B VWEET [BifEel ¥ [BiIkE| hEzEFRATsLICLY, [BBTEezlTY5 - JE
YAl ZEDZEHRVAEETT,

FEY RA

&

185m

BAIESPRIKRET
Flc1BMEslWwTLEDS

g

175m




ZE  WAWLWALFY vy aLRARE

¥ JF

NNANGUENNS
< Bt

No—

MOQRA— FEMASHT VY -7z -7 OEFEEETY

IC

ERICh—FEHEITBE%E
Fr—TLTHE, XL
DEIEH—FEOESL L
Zihbns

EIE/NA

A/

THWEITH &, BITHE
DOEMNSZDIGTEED
FlE%keansd

BRI &5% & L

CREDIT
CARD

XhWwEfTH> &®A. FIA
L7-282 X L TRITH
EDOOENDEIEHE SN
%

/N

DEBIT
CARD

ERIICAYHFRDT 7T UEIC
BEEZFYyr—YLTHE,
THVWOBRET Y DRSS
hoXihbhbns

EfcFr—Y LA TH, B
WP RILWCHIBETE 32 H3B)

BIFA L
(ENEA LRIV DL DL HY)

HHRF OV HA G FRDS

% RIET2H0TRDHY FHA, BRO [HERDS




%% # ‘\" Y y i § l/xlkﬁa) II:J\II\\

O Frvy AL XRFEDOXY v MZIZ, WEZL é/\ﬁ—r‘l’o*b‘&<’(cl:h\ ATMICIZI B F % B AR
5. BEOPYRYAPHE, FICWLK BE-72AT 7)) THERBTESRELNDY £7,

o —A FEALLTE, FolERADHLEICKWVWOTEWT ERZR—NAHZ. EHICL->-THHTEL
W2 eHHD, FERLGEIEZLEVWIEARHS. FREMBOBRNEHBZHLENLDHY £7,

BARITILY Yy bH— FIZE T3 FERAREN RBEEE

) o
600 100
e NEFIBHERA () T
BB A — FREE (G
B0 _sesmmes aw) : :
- o
300 ?
20254
. RIS -
¥51118H
O HAEEN

‘97 '98 '99 '00 '01 '02 '03 '04 '05 '0O6 'O7 '08 '09 '10 '11 '12 '13 '14 '15 'l16 '17 '18 '19 '20 '21 '22 '23 '24 '25 (&)
KAEM RHERE - i h — PHREER 1 1997F~2025%F, HESHABKER 1 20145F~20254F
KBEH— PREXR - ESEARERIEFEONENBRERICH T 2HEN — MUEHEL ESEARSTHEOLLE
(P BERZLYy MR TBARD I LYy MMiE

I3
S Og

LERRDOWAREAEE HE HT2H0TIRHY A, BXRDO [HEROBEIRLIC



@

I 3. BEFDOEKR




3-1. BEMK L RATEO

o AAN (R:t) HEEFK GEITEVIRE) 2#1T5¢&. ZOERIITECHFICANE T,
O TNICK Y PEIIXRBERECHRES - Y—EXOBRRE., BUFIZAEZEL EAHABICITZAD LD 1T
F9., ZDLSHIC. BA RE) X, BEFRZEL TRFEZXATVWBNDTT,

0D e 1

Eﬁﬁﬁ’&ﬁt%ﬁiaﬁal%%

¥ - BUF =
JOy

ghmmég

BA (RED) l

UBRH DA NS HROM SRIETBHOTUED Y E A, BED [LEHOH




3-1. BEERRLBEREHNC ~EEREMLMEEMOLTHES~

o A (REH) HOBEPBMADEEDRNICIT. 2020 HEANHY £7,

o EETRIE. BEA (R ?"HRACEFFORFLZEL CEECHFICEEEEZHTAEATT,
A (REh) FREZEONDTEBEZTHIEEHY ., VRIZEEES ZLITRY ET,
o HEERMIE. RITH P AEEIOEDIEEZ. BECBFICEIAEATY, RITREESI/RNERNA
HMmTY, RITAMICAZZ LT, BEEII VR ZEEELTICEEZHAITAZ N TEXT,

A (K&




3-2. FRETEELIREBDEL

o BERKRODALL LT, KEL AT [FEiFE] & [BE] »*HY £,

o BETMKICHT->TF., TENIRGLCE-EMERERER] $5LAEETY, BiFrEeRETIE. #
HFCELERABRRCHEERNE (TAENDURY) ICKELREVWSDHY £,

TTAREE 1) £ L
0 i e HESE M FERT 2 &
BERARE (BR) HAMICERBIRE ICRE > TLB X EREIRE ISR E > TR LE
FHR ETRIAVNE AR IR HEEREOR L =10l
FhEEEA LEEE. EHHEERE . B, REGFELE

XEBEHOEPRASCPEESH OEE - HEOEEFH LUV EF, fINbHY 7,

LERF DAL D RAS RAT2HDOTIESY EHA. BRO [HEHOD



3-3. ERIEm®D 3 2DEH R

TRl mZ BRT 2R3 DDEHR (R - I - REME) ARA > MThY Xd,
=L, O=%&&, A=EWL)

® 32L30 (=8V) oEMERIEHY FHA, (O=

A - ﬂ?d)ﬁ%ﬂ%ﬁﬁ%’é% % %muﬂgﬁ%ﬁ % uz\gm”fbf £TED
WRirE © JAN ©)
R JAN © O
(e O O ZAN
REEF A~O O~O O

KERIFAX—DTT,

LEHPOLHRIARLH RIAT2HDTEHY A, BERO [HEHD



3-4. BEERICEITHIVRI7LEIF?

o EEERICEITZ YR G, [ERABROERNE] OZez2ELET, [URIHAREWV] &I,
[TAREIN] © [fEkR] WS BHKRTIEIAL, [RELFEDLDI LD LNAGVITE, RELEZTIH1D
L] WS BERTY,

o —fRMIC, URIDKREVWIEERWI Z—VZ2BoNSAEEDNHZ—A T, KEAEX (Y1 FRXD
J&—) 2250 5AEDHY £,

DR YR —2 DA X —PK

NAYRG - N Y&R—> A—VUXR7 -A—Yx—V

MEZE R (7118 AAELY . EEEBORE (718 pASLy

»~
R
5 ‘ii'

XERIFAX—PTT,

LEMPOLHEEARE R




3-56. YR/ DESE

o BEEERICBITZYRVIEIREZERICL>T, UTORELSIICXKRTEIEATEEXT,

ORBICHI->TlE, TH5LEVRIPHBZE#EBREL T, EBOARVEE (YEFES FEOEWVWES)
TERE®TS ZEHNEETT,

@ MRZEEN Y X

HRA EDMEEHEET DY X7

ERFR

e~ N
E1 m) TE!

ERY RV

REFXEEOUMBIRNAPEERR (T
= MERE-AELLY) 1LY REE
EHEIRTELELL A7 BEFEOFR
BLWMEEED I ONAELBD YRS

LR D AV B A ER0)

EMEEY R T

EHOZEHIC L Y EEMEHEENT S U
74

=7 RZHEE

B~
m) TEl

.ﬁ x5

BEWRE - #HIFICH T BREE - BFB
B (RECEHERE) OZRICEY TS
IRELDEL B Y RS

REET 560 TED Y A, BRO [LERO BB

. REXEY RS

SRS oXRBKICERY 288
— F?b‘zijﬁ'% Yy=x7

B EMmE

--»
m) TE!

mEMEY 5

EREmETTA D EBoT-E T, %@ﬁ
mhmIS TEEIEN VPR WEICLY ., F
LLAMmgTcRY =< ’C:BJIJ(L?& L U Z

)Cf}

M



3-6. YRZEYZ—VOBER

. URY GERARRDIRNE) & VUx—> GERRR) FpIEREz0oT, [A—UXT gl
vOEMEml IXHY FHA,

o JRA
X —

_ﬂﬁmﬁﬁﬁﬂ%jtwuzﬁ . Uﬂ_s/o),f)(_:/\\

5
NYRY ALY &—2

ah BT 4
) )25 b ZDHE
X
\l/ BRI - T

YRG Y g— 24
&
% HEAWIZY X7 IFEVLD
Bk D, EREHEVEI AW
=
|$ﬂuﬁm

—Yzs-O—YR—:

&

= Y27 (ERBRROIRNIE)

KRB A A =T D, ETOEBAETIEEHITTEHY £HA,

0852950598008, ‘.;“:‘
LERBOLH R DENAS C CRIAT2OTESY A, BRO [HEHOBRENCS



3-7. HAKEDFHHOD

o BKRR & k. BE (KRAED) HPERER (KE) ICHLTRITTIHEIAHFOZ LA VLWET,
o —mIC, EREROFTTHEERRAIEFE. NMMURT - NfUx=—VE0VbNTWET,
O RERIMURZFT DL, MERKICSIL TREICIKRETE S [EAE] 218528 bTEET,

BE

—

N ——

KRAMERE) - BHE - REBIFHRLE

LB DL A B RS HROS CRIETHHOTRBY £t A, BRO [LEROB



3-7. KHRAKEDHHD

2%

o %AKREDHFHIIOFTEAZED
£7,

o ¥ (KRAEt) DIEMNMEZ B L, HREA LR LY., REANDEYUNFEZ 2T EAEZ LN, T 5
L7zmAREEDEhE > TWET,

Bohs, QRIEHLRZITIRNDE, QOKEIEF/IHI LN HIFoN

LS HEFIND

BB D

KRE LKA DRMAME LAY
L7ma. AT 52 & THA
THREDERSDOAELELON
£7,

LEREDOWA ZNE S HROK

BEL-BEI MEE LT TL
BE. TOFEO—EERRY
ELTHKREICRESP TR NS
WT9,

CRIETHHDOTHBD Y £ ha BRO [4EHOBTE)

EARNO—EFHobETIE, KEA
DFEETRE LT, BHDE
MR —EXREZRETEIKRERE
FHIEZRITTWET,




3-8. EZFREBEDHFHOD

o BELIF. WERNOBFZMEY FERICETY 8% (BMEES) Ol T WHIXERIEO LS %
HDTY,

o — I, EHEROPFTCHLERKIF. A—VRZ - A—VEX—V T, BEHIFEVLWELWDRTWET,

E - BAE - fRL L

— — Jik
OB gAmmAa
— S|

FREHRF M T, EmHEETAE

LERBOLH LD NELIRORBERE - RIT 50 TiHH Y $8A. X0 [SHNOH



3-8. EFFREBEDHFHD

o BEERENK#MII. OBHEICHEEASEIRS. QN FHARITENS, QMEMETRETES 2 L4
ERBIFONET,

O EITENTLEIEENREWVES L LTI, BREGBEPREEGERELYHY £7,

1 gﬁqa‘:ﬁﬁﬁﬁﬁ HEHSIBRNS 3 R R e

mEA A ICIE. BEEEEIRD Z RITTHLEEITRDON-FF mHIHZDZ2EITH. ZTDEF
EPREINTWET, EEHRICHLSS &N TEE DHIBMEE CHRETCE X,
ER (ZDBE, TARIBIINEHA, )

U ER R DA B RS IR RIT2HOTRS Y Eth, BRO [SEHOBRBEL



3-9. REEFDVFHHOD

o BEETIL, EHOBER) LEH-ELE VL EHICL T, BARMKROHES, FOERGER
(REIT) #ECHETEI LT, BEHERTLLBARTT.

o HAEbEIEmICLY. YRS - UX—VDRESIHNEDY XY,

HROE4 LEE

RE

®E
—[®h—

2 e W
G e BFIRAER
A= e/m

h —— :
INZSE D EX - ERAKR

»ww
I

HNEDODEC R, REFFHI L ORBHEAFHCEDE, flREINET,

LUERR DL A5 SRR IR CRETHLOTHBY A, BRO [HENOS



3-9. REEFDVHHD

o REGEROFHIL. OPErORENTES, OZDEEICHERETES. OEAZEMRICHEL
BIEDNTERZLHBEDLHITONET,

o HEEFEFTDOEAMRR (BRICK > TELKER) B BRERMREL L 2O8CKS L TEHRERICHT:
LINET, BEERRTEAPMRIEINTLEAEW O, BEANELDZELHY FT,

DEH BB TES

REFFERIITAEREDEEN, D
(—&TIZ100MAr D) KEZ
MDD ENTEEXT,

LEMPOLHEEARE R

2 2 DEEICHBIRE
TE%

REFEFEFTIIZCORERNOE
E2ED T, ZLDEEICHR
RELET,

FEBZLHTES

AR OERINE, HIF. #
MEREEPRICEE - ERA
AEETT,

CREETZ2HDTEHY EHA, BRO [HEROE



3-10. BREDELRYR72MA51=-HIC

o FEDY XY CERAMROIRNIE) Z&RT5ICIE. [REA - BiL - 28 REORIHNEETT,

EX

CHE

_|_

RIOREZIT &, e & b T TEHRRY RALGEBEICKRESR
A TREEEIc b P.30 icEkEZETI>ZET. P P32 To5z¢c. REN P P.33
ERENEL fB Ml & ML Y R—VEEF

LERBOVNEENBLIIROMEL TR - RITHLOTESH Y EHh. BRO [LEHOS



3-11. RERETY R 7 DEBZKS

o RAICh->TiREZTHZLICLY . YVRIZBREIEIMRNEEFTEET,

EA &L BAOKR EERICKREL-GEDOERBRE

RAEHARLE REHIRE204F

HEME W DR E TIE — M OKRE TIE 1989 LIED T — &
, T N BB . T . o
[mémfﬁmm/wogw@\ > s e REORMED T AEL | TR L
y (%)
70 (‘.".2 ...................... . 70 seeeennnnnnnnnnnanaaanans .
60 ! : 60 : :
H 50 : : H 50 : :
B oa0 : : B g0 : :
B30 i 5 B 30 i :
B 20 i 5 B g0 i
10 : : I O I I I [ 10 : :
O c : 0 I. T E T T T T 1
6% -4% -2% 0% :2% 4% 6% 8% 10% 12% 14% P 6% 4% 2% 0% :2% 4% 6% 8% 10% 12% 14%
' 1§ 14 14 14 : 14 1§ 1§ 14 1§ 14 14 ' 14 14 14 1§ : 14 14 14 14 14 1§ 14
—8%—%—%—% 0% 2% 4% 6% 8% 10% 12% —8%—%—%—%%2% 4% 6% 8% 10% 12%
------------------------ ’ _{EEXUQ-—‘/ “ssnsnsssnnnnnnnnnnunnnnns’ £E$UQ—\/

X EERT—&IE. 198912 AR ~2026F 12 A RDENKR - ENES - TEREHR - REEFESDIBEDT—2%BWVWT, BLREAaTHREL-HDL L TREEHREBICER
Ja—vaEHLTWET, T—XIEFARINF VR,

XERF, A7y b2 AV IHAHAELI-DOTHY ., FROKREZTE - RAET2HDOTIEHY A, HEEFHERRFZEL LW EHA,

(HFF) ZI—Ln—2

LRI D LA S NAL SROREARY - BRI 250 TRH Y THA., XD [LEk



3-12. EFHRICOWT

o BRFHR L 1Z. ERTEHEAAREZYUWOTERICT AL TEUMERET S Z LT, FEIFIREEEA TS
CHATWSHROZ EZWLWWET,

O BEERODRAVIFDO—DIFM L TCHERELLBHEZI LT, BL<hH3 ¢ TCERPEIRLL LS &,
BHMRZL Y KELLEONDE D, BEZLYKEJECEEA6EE,SEY T,

BH DEIRERTTIC

(4 )

LA DITAIS
L TDOIRFIEEHFEE

AN —EHDTHEL T > & —7F

E4F]

10077 Emall 10077 [amall 10075 [l 10075

? TR E DA N
Xt L CHIESA FE
TAICHEE HAND O TRIEHHEM

l 245

2368

10075 Epall 10077 faud H08 E

1%£8 2% H

\ & 1048 /

1% 8 2% 8

T 1048 /

(FM)
500

400

300

200

100

FFfE % BRI
BuAEIalL—av
(REHR : 206/, A 1 AAT2&XE)

—_—ER0%
— FER1%

— FE3%
— 5%

#4075 M

#327HH

#2657 M

R2405
(Wirs)

XER (ER) EA1000M% EXKI% TEALIBEDA X —YTY, XERFAMT Yy b2 VXY MAREL-bDTYT, HeFHERRIERL LW EHA,

31

s CE AR,

HERPOWALZABLTRD

RIATHHOTED Y A, BRO [LHEH OB



3-13. RENEIMLIRE (Fi - aX FEHE)

o P aXRMEHERLIEF, AIZIEBAREEHNIC—EDERERETIFETT., 2 VHEIKRED

Z & T,
o BAMREZFENT B LICLY, BVEZICBEVWTELY, ROWEZICEWMBRIZY T3 L 52T
HTENTETET,
PIZIE, AEH4AAS. REETZBATIES Fov - 3R bRGHEDOL A -
D | B | BB | I | |, e
275
BEIEHED _--2 .
EEMBDES o N ER--- -\ -
15057 Y »
;) ) .‘f \\\ _® §
Y i RNEEEFECES
153 “o- 15F3 .
5F+H i e
)
mamE Arm IR I F—
.............................................................................................................................. (175['3573 U) Sliﬁi’;j_,éﬁ lﬁi—?ﬁﬁﬁ
- 15 R HoTVBA
BA 15m 15m 15m 15m mwAwE 45m ﬁ?ﬁfgfiﬁ
17:—,qu0 ............................................................................................................................................................
BA LSS 170 % % 150 EAC% 45, ﬁ'@g?ﬂ
| AR F ADR B | | RAEEAEN L = 3% A |

LBERR DL S NE RO




3-14. BEGHTY R %{ER =¥

O EFEDELIEMDEBEZ#HAEHLEEZETYRIVZERL. IZEOREREZEHD Z LEAHRFE
NnNxd,

BEJNDESHE OHE (HR—X)

(2004FE18*&~2025%F128 k)
1,200
SEEE MR EPR  —— e E S EANEYS e—iEs SEEKR
1,000
800
600
E AR
400 ABEHYE
200 S E B
EANES
0 r T T T T T T T T T T 1
'04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24 (E)

X2004FE18K%Z100& L THEEUL. 4BEHFEILARY NT VR,
XEFTIF, K17y b~ AV EAHELZLDTHY ., HROBEEZTRE - REETZHDTIEHY £HA,
(HFR) FI—Ln—2

LERFOWALEZARD]




3-15. NISAFIEIZ2WTO ()

0 BE. BEONFOREGEFOTAL - nEEIE. HN200%E MEINET,

o NISAL g, KAPKREEXTHONLHNRDIFERRICL D, BACDEEERZINET 2HETT,
2014 (CHIEA IR X Y. 2024F ICHIEANKIBICHEFESNE L 7=,

Bz L, BEEALTI0FADFZEEEB-HBE

RS
sz 20.315%* sz (9%

NISAZ: &
20,?:15Fﬂ flzstx2%3
REHDH B ZITEN B

KEBOE (BEOE - —&KOE) T, IHRAE0BERS LSOREFICHL T, 20% (ATER15%. ERM6%) AEBINE T, 2013FE1AH 2037E128 K TO255FEM/ L.
EEFRIFTSR0.315% P ERE I NET,

LERBOLH SN IRORBERE - RET 56O TED ) £h. BRO [HHHOH



3-15. NISAFIEIZ2WTQ (DH#H-TEERLERRERDEW)

o HITONISATIE, O—TFEDEHZE-LA-EIX MNERICEET 2 O0H-THRER. QZBELER%E
EUERETCH—FERETCHEATEIRERER. 0204 HYFEFT, ZNFNORITFHFAHLFIETT,

TS RS

ERRE 1205H 2407
IERRB R A AR EARR #EHA R
1,8005m
JEBFRERERE XEMES AR TERE BoBH AT
() 5 bR ERER
1,2005m
S8 - -
(CIEERE SR EAR) EA EA
BENRIES st B enierd 4 Sl LBt - REET - ETFE
A= O)j:x:é'{n 5]
R E W 187% LA _E#2 1875 LU 2
BREAE BirikE —BEKRE - BiUkE

K1EE - BERR. EENAM0ERE. BRAAREOKREERXBLVTUNT « 7BEI 2BV —EDRERFTEZFE R
X2 NISAOEZ2FERT 2 FDIA1IARETISRULOERNFEEELI TR
(HFT) TR

LERFOLHE D HES RRETY - RALT 2 H0OTIEH Y EtA. BRD [LEE




3-16. DATFTIal—ayZELTHES

FREETZBVWEIRLGD D, EOREDEEZE ML THITIEIWUDNEZTHEL £ 5,

BESEOEEZADOW O, SRITARNELTWS [DAETyrIal—%2—] #E0., [HESHIC
NLT. BAVWK LBAILThIEEWA?] ZIE->-THEL LI,

RBEAEY CIEZHBOMRWICHFE AN, BESHEICET L DICHBL TAHATIZS L,

NEDODOAI-TYIal—X—
AIDF-BDIZ. BFH B ?
FERENIL?
Vals
AEEME Y (FEXR) y
5. A (A) #0 OWIEEI
5 WL DICHZAE?
AR £ TICEFH -0
(B) 5
&7 HAE (B)-(A)
& (HBrr) &R

HFERPDOWDRE




C

“ laa-v-oLvyb @R




4-1. A—Y - Ly b () Lix?

oeAQ—r e ILPy biE, EBLICHBADEWEHZLDOD, EBHE [#hHIEF KLW) AREL
BEY AN (B€) ] °7,

o EYANT BRRICIE. BREFICHES FHE (£FF) 2H#RE L. BEEBEOAWVWREZFTEZILTS LD IZLH
TEL &9,

(m@En) A— > OHEM

(b)) 7 LTy b OLEA

£ - BBELEOTELRBEVYT LTy b Ah— FoofIALKF
B oD LFOEE
flAE SRIHES L e ) [

RITRED D ﬁ%iﬂm

BEEEY 3 LEER)
—@— 2 e

1 T 4 |
—Wl— T ju2,
&75\ ; H
B LF o D) E@EHA e 3) ke

LERFOLHE D HES RRETY - RALT 2 H0OTIEH Y EtA. BRD [LEE




4-2. FF - =7

o BFEDELMEYICIE [FIF - €A1 1ol £7,
o £/, = FIRHIRE) Tld. MBAREICKLTLERER] hEHONTLET,

] + !
o7 e —

O
((((((

10 ) EBR20%
BB LEY LRI, —EDEE IS "
TXihbn sl (%) 10U E o
1005 FI3% =S
100 L E FFR15%
@ &F (FI=R)
- PBEEELI-YEBYIYTEEZTD EER] 8 sfTcEEZzE LT

- ERICESBFFOEE (%) THER Eix (Wb sy £

115 t“"‘; :
LERHB DOV 1D N7 PRRETRYE - RIS 26D TREH Y EHA, EROD



4-3. A—yDIELE

e O0—>IliZ. EF - HE - BFEALFEFVELSREINA-bDE, FLWEOERAOD—Y (A—FO—
ve7)—a—v%) phY £,

o £FIE [EWE] . BRI . [FIRZECFRE] FICL-TELYET,

FAEO—roER

A—r&floEE

EAHEL EHEWL

HEQO—v

fEVE BRTE B

BER ) %L

FAEOERE SR &L
B #95! A H—F
ey < Ay < a—>

XHh—Fa—VIIBEAREBEOHEANTRAECHEY ANLTEED
L. ZU—A—>rTREYANIFLIENZYICOET1IEDATT,

XA —>E, FEO—Y - HEO—Y - BPER—VHEFEL
EAREF->TWERLDEELET,




4-4. A—Y DRHELE

o A—>rzAALIGE. SAFEVIEYE, FLEFPEIR LD IFERBEFFEI/AE ARV XT,
o FEO— VB EDREFEFEICIE. THIFTFRE L TEEIFRENHY £,

£F) L IRFHE DB WIC L AR FZHEDE BF/RR—VRDA A=

EH DEWN REHBREI DE L TAERE
(& A£:%85,0005 M. HR30EDESL) (& A£%85,00050. £H2%DiH2E) =
(FA) (FH)
8,000 8,000 &
i)
6,000 6,000 &
HARE >
4,000 4,000 TEIIFRE
2,000 2,000
0 0
1.0 1.5 20 25 3.0(%) 20 25 30 35 40 (&) HARS >

LZRE DA ﬁéWﬁ%HﬂE@EX%%T“& RETHOTUHY E A, BRO [HEHOBR e 1SS



4-5. A—YHHABGOBER

o O—VAFAETAEXTICIEIUTORICEELEL LS,

o FICEEOD - EBEA—VIIFATIALZ AV ETA. [B—VREETHIEVSEH] =
HH, SHEMICHBALEL £ 5,

o [EMEREZEE] TEEZEBY D ILPEECTY, BEEHIEEDEVWAZLHNITEL £ 5,

D - y*u% H%o)%f%:\n\\

PEZBYLOMEEZDITTRE G TIEWITAL,

EHIEBFRACEADERE, FVWELRLEICL>TEDLD,

XILWDERLG ET [ERE] B TA% L, thon—rhEOL<h>72Y .
LYy b h—FMENGLS o7 T 5,

= & (=

HANFOV AL DA CRIET3HDTIS Y EtA, BRD [LEHOH]



4-6. 7Ly bHh—F oA

e LYy bhA—FICIF [ravberd] & [Fyyov | ogELrHY) £,

O FHWHEEZBERIZENTZEETA, UFLEr 70 (URIAW) - DFFAWICIEFHERA DD B 7:
B, MEIEEHIRELABYET,

o LYy b A—FZEIATHICEA-—FEHICLZEEYDHY XY, h— FOFRBIZRAAANDATY,

FThO—roEE

@ T av b JiseE *vv o ieE

BAREDOIITEZ, BILW WEnE) AN

52/ AVl FEROBER

_en 1~2
1E$A L H—F Z—HEIL L
AL 11~15%
IR ANE|
ARG ARIL L 15~18% 15~18%

UBRHDOULALRBNE %7 HT2L0TRSBY A, BRO [HEH




4-7. YR EYTHAWEIZ?

o UKLy 7w (URW) sk, h— FoFBESECHRERRICA»HLT. [HohLUHERELT:
—EDNEREE A4 IRETHAR] TI,

o XHEE (+FHF) PR BRBZ3EFTERENHEEFEF T, URILLWDOFHEEDZ K AEFI5~18%TEE T,

o Bz X, 10FMHOF A TEAS000HDREREF15%THE GoHEEY RILE Y 7)) LZEE.

RFEE L 25, RFHREEIZH11758,000IA4Y £,
B 4 OIRE

B4 DiEH 5L
£ B L1
BV INEI=IN 5 000

ZE=I 5 000F5

2= 5 0005
B 9@ ME[=I 50008
Il
©
BELYG

LERPOLWD L IARLFROBRZEZTR - RIET2LOTESHY FHA., BXO [HEHD



G



5-1. AZEICHBITBVRT (fBkg) &1x?

o NEICIE R4V RY (fBR&) 1| »TEELE,
e URZICHLT TEDESICfEZNIEE W] TL £ 5 H.

LEMPOLHEEARE R




5-2. {RERDILHEMA

ORABYRTIHA. AABRTHLI 2% (=RERK) ZHLE-T. F—DOBRICEELE-7cBE
(=RBRE) »Zibhd LS Az [RE] TF,

1B E - RSt

fjiih

ﬂﬂ|‘|ﬂﬂ

R RRRE

HERB O LGS NEE RO CRAETHHDOTHBY A, BRO [HBHOS



Mt

5-3. BAEDHEREH

o BADEUHSIZ. OB FEEECRELE@ALADEN) . OHB (HEEKR) . OAB (s
BUE) OFEYLEEAEDLE] Lo THEMAESKTWET,

o BB EARE LT, P BEBZMTL. BB - HBITRWRTELRVWLDERPATIET S LWV E
A TY,
O INTNELHMIRIE. BBEEDDEE. HBITHREREE. RBIEMETT,

4 Bh

Bof@E, BOoDRRCEEIIEDTTS

ERREA~DIA

o REHIE HREHIE

\
$B B N

HEE DA RIS LT,
HEEFDEZHTTRAED
=R
(2. B&E. NE ER. 55X

BEDANAXDEEE RNNICZIET 5

=@t NEIERBD
(FFEEEAL, RERUE) (£ERE)

KEEE, DEVBEREAEHREFTETIIATRABNYTAF v v 72EBS> TV APETRICHET 2 A

LERHOVNEZABRLFHRD RIATDHOTEHY FHA, ERD [HEHDEE



5-4. HERROBE

o H2RRIE RRCT H, B, XX LR ETCHEORA LAY FBIRBREFQCEEL -HAIC—EDHE
2753 2¢T. BERODEFDREZRS Z L #BNE LERRFE] T,

o LEMMRRIISEED Y X7,

AHES B ivEsen B v
1 ROy e 2 S k) BHINELRER

, o NN NEY—EX
Z1% - EEIRRER - AT TR S il (HRINEA &)

EROEFEE R E BEE N
\ ) L ) \ )
4 N p .
(e 2242 58) ol 75120 EMERIR
aray
SERDOETE g§;®7bﬂ®
\ ) L )

LF RO LA B B S EROM ik 14 2 ECECER, 49



5-5. HZRERDILHEHA

o HafRKRIZ. [RERE (IRAICELCTal) tﬁﬁ’éﬁ”é"ﬂ SN, HEEATXZEIAEATY,

o NHEEIC iEE% L7-EZ2ICRaTE2 [ZHES] . BE2E-7/- LT IR TE 3 [BEEE] .
HERERFZZZATWIADPTLK o7& T I ’C%% Fi)ﬁﬁﬁj o) £9,

o 2 BEDHZE. HRREREHIBEREIZTMH LY (BEEXEZFIBD THMA) . NERIRIZL0ED
SN IRE Y £9,

WNRAENWS URTITH LT 15 5 BB O 5
/\ i ][y} K
[ EE | INAE TIRET 3 HIE
Y BEES  ARESR. B b, BRE OO0OFO7
BEEELERONR. BREFS, 6
46 200,000/
O BERIS T 10,0007
X
BBE - At L7z & &4 & ICHaf BHFS 10,000
rﬁE"J E%ﬁ@] """""""""""""""""""""""""" ég-l— 220 OOOH
RERBEESL CEBL TERSENMA, ’
H R (R
| ERREH | 1,000/ | FrigHt 4,000F
|
———— | fRERIRIRK I 10,000/ | ERH 7,000/
Jl nxnb 0) I —————— -
I-/\EIJ E{%Bﬁj NEEY — PR IR B ERABN | EEER R : 20,000/ | HEERB |
| 2RBRAS | 31,0008 | s 11,000/

Ykl DL A B R HROMRES



5-6.

2R E & RERE

o VR7IBABFRELT, RERKR (B2 dHV XS,

o [ GEflA®D) HERROREANRTZ L CERELKES X T,

ZENEBETY,

[
i

NHIEFEIRER

_|_

NHEEFRERND
TH+4EFRESE

EENy FR¥pPECc &
DR UINABDEA DI
Z & L TRBIEERREES
MRETD AR

J

RHOEFEE (BHFER)
RNHIITFERBR

_|_

EEFIEFE TN
WMWEBLEZDEHE

ez & L TEAFEERE,
RRENEZERRExRTT (&
EERICLY nEEZHR
BZTEHEE)

J

B EREt%=
FTZTWIE=HFDFET

rOEE (BRER)

_|_

EEFIEFE TN
MELEZ DT

FELDHBENCEKRDE
EEEAND®AELTERTE
RIEEE % RS

J

(BEICIE L) RERREZRE] 92

REBEER - KELLE

Lo0o]

_|_

BRICL BT MHHE

fBx L LTEBERR, O
FEER, KKERELR
ﬁf%%ﬁﬁ@uﬁﬁm

A

J

KA ICIREN L RTETIE A, BECANUATOLABBEZFAT 2 & TRET 28R, 2EACAELLD,

LRk DL 5 WSRO BRE

RIT2HDTIRHY FHA, XD [HERDE




5-7. BEWR LREDEL

BEFKDA XA — REDA A=
(%:48) (%:48)
1,000 H 1,000 M
BEEA
BOOJGF [~ e e 50075 M s
TS
0 : 0 :
1048 2048 1048 204 H
(H9R) (#9R)
BRDOFA 74 R VERE F—DYRY - RAFADIEZ
E T E
B > e & " e K S

o o BRIHEA BEMNICER B,
P o HLFOHR BOTHEMNLE,
Sl o SERRECAEIEAT 3,
o BEAOTHOB, BELLSBEISHBWHENH 3,

o F—OXHImA THRIREZ XA D,
e MARIBWOEHEAREL THREREZR TN S,
o e EE - REICK ZINARA EHRE,
° HRRIR+ RERER THRE,

LERRO WAL B AB S HROMRERE - RT3 b0 TEHY EFA. BRO [UFHOBHRIE!



G



6-1. 18mb LIE~NS LN

o ISHALRELLEY, EEBEFCP—AES LOIEZE Y 22K I, BH—ATENIERS LS
IChR Y X9, =70, Bl WE, EAX0BAL SIIREECKREENEDEH S T20EH > T,

o KBENREZHDORIZEABTICEZWL 255G, ZWEDRYEE G567 HY £ CREEZEEUHE) .
LA L. BREICED ERBREEZEICHEHEICL > TRV ERY HIT e TERLRSZ7-6, @77V
BREICIGEEFDETT,

BEHERROIEN —ANELLOREZ JLYy b h—F%
(CRRES Y (ERES Y
AR
7,
4 CARD
“ q (ILINILINIIINT]]




6-2. ERFZ7NVEZBL-BDRNLFIL

O TILFEENCITEHIELR LA ZH>NITELA-ZEER - BNM ME, €M7 7L0LFE%EL/-BDR
NAFGNICELEWVWEIFEELEL &£ 95,

..................................................

T BEHBC &b,
EERAICTF vy v TIEE

BERFDI-DIC,
A DOEMIEECEAESL, bEE

BWEHLNT, BNNS baE
DILSEICHE L., ILIEEI(C

LERRO WAL DA SROBRERE - RIET 55O TED Y ke BRO [HRHOHE



6-3. F=@l b7 7ICXT B E%KEI

o7 TN AEITBI-ODERAIIL, RD3IETT,

[BWLWLWEEICIERZFITB]

[BEVWLWE] = TB=UYRZ - ) 2—v] FFELEHEA

MRLWERBST=-HIE-Z VT3]

[S7200] Toakf213] EVWSEERICIFISER, BEEETIC WY EEA] EWVELL D,

TS 7NICE->TLE->TH, RLTHFHEOAE L]

OEYTIRETIC, BHICBEY)AEFICHEKTZ I ETHRRARIRIATEET,

LERFOWALEZARD]




6-4. E-7-& T DKL

OEFNTTINICED T, HBEFNI7TLTH-7-BEIZ. TOEY) CREFTICHER] LEL LS,

4 ) 4 ) 4 )
LR PRI OWNT “AEEk L 7L ERY—ERITONT

N R = D N a ﬁﬂﬁ
MRS 2 i SR — CXFIBEIERE

188 #9110 0570-016811

LERE OV A% S WAL IRORRENY - RET 5L 0TS £8A, BX0 [4BENO:



LEROBIRWICEIT2 TER

B YERIBRREFREBNE L TRMT Y b2 X Y PRASHIMER L b DTH Y BFZENE L DOTEHY £HA,

BEERIEETEDEEZAONDBEWMENOERL THY £IH. ZOEMREN - T2t RIET210TREHY FHA, EREER
EDRBABIIBEDOEBETH Y, [FROBMRZTR - RIET2HDTIEIHY FHA, TBEANRTRIERMERRROLOTHY ., F&
BLEBSND D HY £, 7. THT 2 - MBS OMNAERE. TOM—YDENIEZ DHITEL L UFEEICF
BLEXzY,

B UERORTENEELNRHINTVEHE, TNOIEHETLEZDHICBHLLbOTHY, FEXOHREZBENET S
LOTEHY FHA, £7c. 77V NICSEEAAND L%, TR - RIETZ2DDOTIEHY FHA,

B ECBECREL,



FHI72YBIRTIAU b




	スライド 0
	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31
	スライド 32
	スライド 33
	スライド 34
	スライド 35
	スライド 36
	スライド 37
	スライド 38
	スライド 39
	スライド 40
	スライド 41
	スライド 42
	スライド 43
	スライド 44
	スライド 45
	スライド 46
	スライド 47
	スライド 48
	スライド 49
	スライド 50
	スライド 51
	スライド 52
	スライド 53
	スライド 54
	スライド 55
	スライド 56
	スライド 57
	スライド 58
	スライド 59

