) =amosreskr RN

REEEEHHIAE GHBmRES)
fErmrE: 2026 FE6H12H

TR-E— -BEXGKA—7>2225

NISA
O

M
rE®%

EMERIZE BA KN 1VFvI X8

CEBACERULCR . ABORABZTDICHHEH<IEEN,

RS orvroBROERZEEFVET,

EHERDS7Z YR IAVIMEREH
TRERNS I XEERES BRUFB/E () $H3995
<ZHRESHNDRRE>
h— L~_—:https://www.smd-am.co. jp
J—-)Lt>r5—:0120-88-2976

[RASSR] FRI9~F#&58 (L. 5. - A B%ZkkR<)

DS orvropEORES JUBEEETVET,

=HEREFERITHINR T

FEF. BB GG X (BI23E525255)
FI3ROREICEIKBRRETY,

J7VRICETBREETEHRAE GBEREREDS)
ZEOFMBBRIILLDELIRHLDIR—LA
R—ITCHETEFET Fle. AZ(TIFEFTHIFD
FIEABTHEZFENTHBIEITH EEHIRDEX
FIREEFEHBES (BFRERRESE) [THTEINT
BIEITIT7VRORFTERAE. T7VROEE
%8, Z DAL RIF. LEEDRERHET
BEVEHLELEET0L,



Et =L DBIE

=EHERDST Y Y RIAV MR
198547H15H
20f8MH (2026 F3A31HIR#E)

16Jk7,835{8M (2026 F3A31HIR# )

Moy 1 - BIERX S

BRI
ehIE] B #H AVF YT AR
BEES
ZOMEE D=
(RE(EFH 20 =ES Sy B#§225
(B —i) 7

XEmO . BUEX D (E — R EANEEERERR MERDEICET 25 (CBROTHHLCLIE T B0 BIEX D
DEFNBRERF S —REEEANEEEREREDIN—LR— (https:/www.imaj.or.jp/) ZTELZE 0.

OFFEAEF T7VROFEEICOVT, EREEIEVEASESROREICLBMASBHEZ
2026F6A1MTHICHERMBBRICIEHELTS Y, 2026568 12B(CZOBHORMAINEC TSN
EER

C7 7 FOBRABICBULT. EXBHREEZITOHRGICIE. ZFERMEF. REBFENUEREEA
(CBET2ERR (IBHI265FAEEE198S) [CEDETHMICRHEDRAZHERLCLET,

O7 7Y ROBEMERZFERMICKVRESNT I, BFHACF O CRIERHDOEEHES L
DRRFIEBEENEHMIFTSNTNET,

& EFEHAEE GERERESB) I RESHICTHERVICLEITNELZRTERHZ 8L TR
WeLE T, THERSNBZ G ZDEZIBETRELTHKIICLTLEEL,

EHDBAEZEENNT CEBRILL OSBRI ENDES, M@FONT BOIEHESHRICVIT/N—TIL
R4 VICERLTERLTLET, FHA VT NERRALTVET.



JrUROBEN-HE |

J7FDERN

2259 Y —T7 RN DIKEZBEUTC. BARDMRA MG DEETZES5 X DI L L EFEME
DORIANGHEZBEIC.BEFEGMN—IINVI -2 A VT VI ADHE(CEE T DIRE
BRZBEUCERZITSICEZRBARELE T,

TJ7FRDEFE

n BREHR—IIII—2 A IF VI RDEEISEHT ZREREE RIS

LEBREFVET,

CBAOESE |FrIC_EZUTWVWDHDOOE . BIREFEHKM (H#R225) [CERFA SN T UL\ DEHF(C.
[RAIEULTIREZITVER T,

OB TS I ZHATIEDHIET,

IU BREHN—I I UT—V A VTP vI R ER
BC245A 3 00 R T A9 HEATG (B42225) DIES) = 5 R 88T . DR T (B12225) (& A BA
RFHAIT KRR SN TV BHIMISET. RIS 1 LTS HESMDS5HiSE{ET 52258M%
WRICEHINTVED,

#F3.9AMN148 (KXBDZGEXRERH) ITREZTV\, pEEHEZ
REULEXT,

OZFESHOHMICKIDEZITORVWEGDH DO RO DEEDZILWVSLUZD
FRAICDVWCTREET 2 BDTIEHIEE Ao

XETHO. RBEFICKIOTIF. LEEDOKISBEAN TERVEENHBIET,

N\
7?‘5%&@%1’5*&73&‘
@ HRFORMES LOCBERFED—SIVUI =2 A VTV I X (T [BRFIH®MI SV WVWET.) ICET D
SR BOUICBR]IBRUTER T DFRRICET DHNMERE. TDM—UIOEF IHA S BAR
EHETICRELR T . BARENREHE. BRTOREDONB 2RI 2B LORKRZE LT D1 Z
BUTWET, Ffo. BARENEH T 7V RORE I8 LUBRARREICRELC—UEEZa L FE .

B - SO 7=\ N\ |N




7ROBEN e

S [77) ROULLH )
O77=U— VRARXERAL X —D7ROBANZED T EBD 1TWET,
IY—T7UR KREWREE
4 N 4 )
®’E
TR-— -E&H 225
4 —F225 TH-Trvk|gm| TTO
BT
G ) \_ )
(¥H—DT7VRMDERFOER )
O Y —T7 Y ROBRIEEBRE T4 YT —FHFNET,
( O T (012225) HBRSE ]
3 JRAl, SeEAC KRR ARG - B2 7= R TE
1 o o DET T (B48225) DEREARD T T
>, ([CIRE
g ( R— R T 4 U A DIEE J
'\\\
D BRI 8T (B2225) EDFREE = F v
=] ° o EAEE
Ei\] o Fpyyald IV ER
= \ i . “
INTA =RV ABROR—ETAUA KD
& ESSITETR. T 107
I =ik (%

BHEBR T DTN TDHMICONT. ZOREEAMLEEICED B TRAL. R—N I3 UF ZHEE T B5ETT,
INTOHANRETINENBDCH EARZNMBRIIN2HMORAUELTHEAIANDRICOBET 2HED

HIFET,

¥ FEEDERTOERIF2026F3ARBEDEDTHY . SEEBEINZZENHIET,

MERBLUEBOMEICDOVTCIE, ZRERHDIR—LR—IZTELZE L,
<EREHE(CHRBEBIE>Nttps://www.smd-am.co.jp/corporate/investment/pdf/org_structure01.pdf



JrVROBH- . .

(LRI E IR I

LN DREREENG(CFHPRZSRITEE Ao
COASREENOREFITVLEE Ao

O UNT« TR @8 ZEEU R0 Z0E 3§ 2BNRS VICIRENKEEZRE UICBE EERD
HEm7zRIE 9 BN IEFIALEE Avs

(SEEAE ]
[HF2B (RAIELTBEIBS S VIFD 148 AEBOBSRBEEE) REETV. S RSEERTE
LET.

CIDBC SR &R (& REIEFRE DA 7. EEBF N E e B GHIERZS HE J,.) FSOHENELE T,
CnEeEEa . ZESH N EEMERKE, MREaFZEUCORELE T,

KRB OHIMIC K DEZITHDRVEEDH DD SFRDDEEDZILVWB LUZDEEEICDOVTIRIET S
BHOTREBIE A

7YV REEARICLDETMEDHRZEIILT DD DEZEAOHIHILE T,
(REMEEKE. TREAEFICLOTCIFEETITDHENHIET,)

(PELICETIBEEE )

Of2 . FBIFEOFEEEFERY . D7V ROMEENSZILDONEITD T, pEEEMILhbN
& ZDEEEEHEY . BEMBITTHUETD,

IJ7VRTHEED

B - SO 7=\ N\ |-l>

«

ZIDONBDA A=Y T7 Y ROFEE

OB S SHERBPICREUING (BEZREZOESFNRS LU HHRZSOTEDR) Z
BATCIADNZBEL HIET . ZOHEG. SHRAEHOREEMEAFRHARAEBH LT
FRTEICBRIET KT DETDKEF. MFT VB ERRBICHITET 7Y FONEEZETRYT
BDTREBIEE A,

REEDT 7> FOBAMBAICK O TIF DEED—ERXTcIFEEN REMCFTAD—EILRL
[CHETDHENHIET T7Y FEARDEBERRRICKY  pEEEAKIBEEMEBADE LA UL
INEDTEZEBEKR T,




| BERT |

Hem@ozEszE"
D47 7> R, BB 0% 2 BBIESEICRELEFTOT, REMRIZBUET . LI
P>T REEORATAGEEINTNZHDTIEES  BEMEOTEICLY 85K
ERY BETAERVABT EHEm0ES
DEADRBRE LTERREC LU RS LORAR, TNTREECRELET.
MRS ERERR &L BRYET. 2 —EORENRERIET 5O TEBIF A,
D77 ROEBRUR LR DEYTT.

AN IREEIRD
KBRAIEU R - HEOTEIT BEMEO TEERTY
A DEE BB OIS CORIGEIEZE DR EIC KUBTBEN TELES . T7 VR
DEEMEN TE T IBREBIET  Fio BLDHRXDOMISIEZDRITRREDELE TS
DRSO TEH L AN TEUEE S 77V ROEEMEN FET2ERE
RED,

— 1 EAYRY -BEFBTORESE EEMEOTEERTY
7 VRPMBEEL TV A EMTEPSRERICO VW TEERBTNREH D VIEES N
BIHE. FFZORTHRNRERR P AIES (RIS I(C1E, MaMars PR
ROMENTH I BEEEEAN =R BT BT ENBIET . CNSET7
VROEEMEN FETIEREBIET,

O=) REEYRY -BERROREN MIBOBETICLY FHGRETOMS ERE
= B<INBERBEMBEOTEERTY
GBS S ABICRELEINIBSBEVSE . 53V EHEERUS N EBEECE
BSZAE DS RO PHBDRINECBSEC. THBRRBOFENT
TN BB R HAFHMIE COEE I ZREBFLINDIIENHIET . NS
TPV ROEEAMEN FET BEREIIET,



R N

%wmwﬁﬂﬁm‘ e -

t.' J7VFERDEER

WRAVTYIADEE EEHURVER
T VRIE BEFEN—IIUI—Y A VTV ADEFCERN T HREMREEIEL
CTERZTVFIN UTOBRECL HRA VT vIADEECEBHLENT &N
HIET.
BIHESFTEROIZN BERRYU P ZOMBO T 7 NEBCH N B EREEBIBIE
BIERTE - —HEAICKEABMIESDFEDI A SV TENELDTE

A VTV AR R NG WIS S DRENTETDL

AR TR IEME N ERRA VTV I ADBECR—HDELDTE

1r'LE&Eﬁ=Ek&ﬁﬁéaﬁm“
OFT77VRE 772U 7V RAR] ICKUEBRTDEH. HT 7 REBUIYT—T 7
VREREWRETDMMDRNE—T 7 RIGENRE - —2PENIC K EETDRBAD
HEUREE. ZORBRELVT. XYY T 7V RICBV TR AGMEEESDFTEESENE
U.HD 7Y ROBEMBEICHEZRIFTIENHIEFT,

O7 7Y ROBFAHCEALTIR, I—UVT - F THEDERESDEE .

A7 7V RE. KREDBHN FEE UGB CHRNESEFUTCITDINENELES 6
FRWE MBCBVTHRRENRELCIBEEC. —HNCHEAZEDOREMELY
ERL. SRS SHECERME TS I TERVURT BEIBHNRSNTULES 5
UZRINSBUET, i)

CNICKY  BEMEAICTA T ADTEZ XTI TN REPIAHG DRI A FIEE
132 OREM. BIICRI M I C RS HAHFD I E L LR DR ST DHZIAL
PUERET BOTREMEN HIE T .

NN

29 DEEFH o

CEFERH TR ERBFIN ORI UIcBlZEREL  ERURTEEZ{TO>CTVE T,

CURTEEIBLERIS . BEFENRECED D SEREHIRPUXIEBROE=Y U VI ZEEL . HIFRIC
X9 BIEMEN BTG G ICIFERSBFICHUEBSF 2TV R e U RV EERBE RS UE T,
KIC. TPV RDONT 4=V AD D - FHIEZ TV iRz ERFHHAZENREIT D LT EA
FHEEOBGUHZHTTI DL DOBEYIICEELTVET,
SSICOREBEVRIERICOVWTRIEZETES . 77V ROEABEDREMIXIDEZI IV TP
AMVAT AN ZRIET D EEBIC BRFRINREFDREPLPEMMEDRILEFZITVNET T IRB.
LEZRENEU R DEYIBRBEDERZFICOVC. EHMNICURIEERBNRSLET,

O3> 7547 v ZABHEIF OED - BRAWEDETRRDEREZTVRBRZIVTSA7 VR
REICHRSEULET,




| ] A UPY, |

— (BZER) IRBUXIVDESMHEE:

[ T7VRDFEHBEEES KV } [ T7 Y REMDINRNIE }
SREEREEEMBADER BEISAEDEZEDLLE
% %
Jg ERARICHBIZT 7V ROV FEDOEESREDESHBIRE J‘ T7YRBRUOMDRKRNBEEI S AICDVWT. EARKIC
BEMBOHBEZRRUICDBDTT, DI VFRDEEEDOTY - TR RIVELRUICEDTT .
0 o 0
2021545~202643~8 2021%45~20264378
Wﬁﬁﬂﬁﬁ?ﬁ%%ﬁﬁﬂi%ﬁi o thDEEISR:
202154R~2026437 202154R~20264378
(M) (%) (%)
40,000 100 100
’ DEEHIREEEME () =
32,000 g ] 80 80 c0 ﬁf“%_mﬂg
: 557 563 &
24,000 60 60 50.5 B/ME
16,000 40 40 >as
8,000 20 20| Fe R * o 15.3
0.6 * &
0 0 0 w -~
J 50 -0l-107|-71 58 97 -69 -61 27
| 77> ROFRIBEEE (G ) .
2021/4 2022/4 2023/4 2024/4 2025/4 2026/3 77V | BAK REEK HREK BAER FEER HRER
7 %E%ﬂs 16.3% | 17.4% 23.3% 15.1% -2.6% 5.4% 9.5%
— XEFHERXR HDESBREZLEMBR. pEE (F5180)Z XTI 7VRDEERF, DEcE (BSI1EN) ZHEEBICBRELIZHD
o NERECHRELCBDERELTHELLBDTT, EREVTHELTSY  RBOREMBEDLCHELIZDO
= XPERBENBRVEER. P eBIREREMEBGEEMEES CREBIET,
o] BUTY. KTNTOEEISAN T7VROBENREFBIFE Ao
R
7 BEETS 2D

Eo=iAH# TOPIX (TOPIX (SREFMF(MIEL. BE=HAH)) BADKATIBZLHICHBI 2LEDIC RETRELTD
KEEMZER I DN —Tvh N FY—TTT, BEHDERES KUEERICH DD ERE R FEIRE RN RITIPXHRT

B & #% FrEEKIRHFIPXRIFORERT UTIPXIEVWWET,) DANHETHY) . BROEH BHEORK. MARBE
BEMICET 2 I NTCOER/INDBROBEBEBRICH DB REXCESEHRICEAT IR TOENIFIPXHELET.
JPXIF BEMOEREOEL RICFRKRDRZ ELETEHHICHL. BEEZEVTEA.

MSCIOTY A -4 VFvI R (T OREZHAH FAN—=2) MSCI Inc. "BFUCIEH T BAZBR RO ETELEED
T EEH® HAEHRELTWVET FIERICET 2S1EHE. OPTEEZ DM—EIDHEREMSCI InC.CIRBLE T . IR IFEES
DABZEEE S DHEFBLURKRERIET BERNZEFLTNET,

MSCITY =907 XY= yb-AVFyIR(TORRZAH  FIN—=2) MSCI Inc. A" EFEULIZEHT. HEE D
FEEHK HAZHRELTVET.BEKICEITIEEE INMBEEZOM—IDEFEMSCI InC.ICBBLET . B
BIEHONEZEEITDENBLUORKRZFEILITDENZELTVRT,

NOMURA—-BPI(E{E) BN T4 72—y vU—-UY—FROAVHY LTV ITHRARHNRERT DEHT. BN THET
SNERBEEMNERZNRELTVET NOMURA-BPIICE T 2 —Y) DRI 8 EHE T DithD— ) DR [ E
IT4T71—YvU—- U —FROAVT T VITHARHICBBLTEIVE T Flc. BtE 77V FOBABRICH LT
—tVDEFEZESIHDTEHIFE A

BFXER&

FTSEH#FEEA VT vI A RLEHAE.AN—2R) FTSE Fixed Income LLCICKWBEIN TV ZEH T, BEZERL
HROFBEDEFZRNRELTVET . AEHICET 2S(FE. NN EE. TDth—tIDH#EFIF. FTSE Fixed

FTEEE IncomellC [CRBLFTAHE BTPVROARYY —TRFE HT7Y ROHERE, IRFEH 2 WIFERFEIREZIT>T
BUFRBA DAV TVIZADT =3 ERREOHFZENELTEY . AHE. BT —IDEEES LOTEMEZE
FRAB S F—IDRB.HRFICFBECOSASEAZEVF A,

JPEIWHY - HANAISRIRAVFYIR-IR—=I VT X—=yY-20—-NIL-FAN=YT7AR(AXR—=X)
HEEE JP Morganh&EH. AKRIDIEH T FEENHETIIRMBERCHBEEZNRELTVET, BIEHICET 2SEE
ZOANMEES LUZDM—UIDEF]EFI.P. MorganlZBBLFET .

BN DIBRE. RENYIRBUICKBIREZRELC. ARN—RELTVET,
X FEEBBHORTEDRIUHHBEE . BT7VROEARREFCELC—UEEZEVFE A




B =S |

2£0:2026F3H31H

XIT7VRDERARBIEGLKETEEDRECTSH )  HFRDERAFRRZNRIDEDTEFHIEE .
XEFARHIN—LR=ICHVTHI7VROERRKAFBEERRLTVET,

EE(fEE - B EDHR D EDHEFE

(M) H#Af:2015/12/30~2026/3/31 (f&M)
40,000 2,500
20265 3H OH
32,000 2,000
24,000 1,500 2025%3H8 OH
EAE(MEE (%)
2024594 O
16,000 1,000
MEERE () 2024535 OF
8,000 500 RERRET 30/
46915H
1 1 1 1 1 1 1 1 L Xﬁ@ﬂﬁlmﬁlﬂé’ﬂt‘)ﬁﬁ I_H\_ﬁ—c\a_o

-0

2016 2018 2020 2022 2024 2026 (%) NEFSSHE IR R T
NEEMERIL. 1 O [SFERMERE T,
%201561 2830BLBICB VTS HERRBEESHYER e

ERBEEDIR;

OIXR-E— -BE&M%F—7225

BEERISRY FEIZEEN (_EH110284R) 8
B E(ESRS SFN 100.01 BA  HEEEISRIES 225V —J7UR 100.01 B
RE-faS- TDMOBE (BEERE) 20.01 H
BEt (SR 100.00 %%
[225%8—J7R
BEERISR FEIZEE (_EHI10284K)
PRI HA 95.63 BHA #®X TJr7—ANUTFTAUD INTEZE 9.29
B& 8% ZDMMOEE (B EERE) 4.37 HAx #%X ZRN\VFRb BRHEES 9.19
e (FIEEFLEE) 100.00 HA #M® S=ERILZNOV BREES 7.01
SRTHESE G DERT 4.36% BA  #%KX VINVITIL—TF (EETREEEES 5.36
HA #%3IX KDDI 53R EBlEE 2.05
HA #X Btz IzE =2 1.96
BA& %=X TDK e 1.85
HA &% Trrvd Bk 1.66
HA  #%I0 e EER 1.62
BHX &% 7375 TR 1.54

XEEE, TP VR Y —T7 U ROZNZENOMEERERI N I DI DL =TT,
X [FERE A (111 0864R) | (FHEABMEES D' ORI mIc R VBB TN TEELHLTLE T,




o | | B |

ot 28 |LO

Mt

=

7
a

2£0:2026F3H31H

XI7VRDERARBIEHLKETEEDRECTH ) FRDERARRZNRIDEDTEHIEE A,
XEFARHIN—LR=ICHVTHI7VROERRKAFBEERRLTCVET,

FEIUNBEDHETR (BEAR—R)

50%

30.2 31.0 27.9 28.7
20.6 21.3

25% | 20.6 21.3

0%
-10.5 =103 -8.0 7.3
-25% -
77V R

NYFI—7
20174 20185 20194 20205 20214 2022%F 2023%F 2024% 20254 20264
X TPV ROWNERRF, HECE #BS 151 ZHRSICEREUV B DERELTEHELTVWE T pEEENG VB S (F EEMBEDOEEEXRTT,
#2026 DIERRIF . FYNOEEHFT TCOEEERTY,
MRYFY—T (BRFHIN—IIIIT—2 A VT VI R) DIERIGSEFRCTH Y. T7V/ROBAERBETIEFHIUFE A,

—50%



Fi TS . .

HHRAHBAE

B A B I

BERIAFDERFERMICHEVEDLELIEE L,

B

N
=]
o

BABARTHDOEREMmER

B A K =

ARFERFLDEDH DRI TICHILWNLZE L,

BEAHDIRFERFTICHBBNVEDLELZE L,

P
b
El
o

BREEAR T HOEEMEAN SIS5TH E R (REAZ ZEFR U/ &R

[RAJEUCREEAZRMENSERL CTAEEHENSH3HLNLE T,

BBA MU B A

RAIELT BAREDHBIAH CH DD, RFERHPTE DBHBFHE N FE 38T
300 FETICTH T UIcbDZBHDEFARMN D ELE T 3B BRFTRHICR DTS
MG RIFDIHENBIE T DT HEIAHDIRFTRMTICTHEERIEE L,

BADOHAHRRK

20265%F6H128M52026F12R10BF T
XEDARARES, _EECHARE S 1Rl CAEIESBEE 2R I 2 CEICRIUBHENE T,

w® T &l R

EEMEDOEREEZMBICIT OIS RKODREZHAHCHIFRZR T BHZEH
HIETI,

BA-REPAZS
D IERTEGHL

B5 IFTEE(CHIT DG | DFLE SRBHEEDE L, TP T ZRF/RVNEEN B D
EEFBA-BREFASDRMPIEPEICRITHITEBA - BREEASDEHL
ZI 5N HIET,

R g =|

BF3IH.9OHDT4H(IRRHDHGERERH)

R @m 72 &

F2ARBZITV. DEAHICEDIENREEZRELF T (XL DI

([CRIDBEZITDIRVBEEHHIET )

DEEERWY I - RNRAUELT DEEREBREZZLS|IWZROREHNS
KEUCSEEHEFT CICHBZILLWELET,

PEEEHBFIREI - RIEVLT. DESEFHREEEZLS VR \BFHET
BREVELETD,

XERFTERHICKI O TIRIVTNMD—H DHDEIRWVERDIHZENHIE T,

—
o

'§H“|H|

35




I FHES |

HHRABAE

& 5 B H

AR (1996F 3H22H5%7E)

UTDBEICE R EEEZITDIENHIET,
1# HERZI BTN ZREDICHENTHDERDDEE

R LR B mnunioEOeTEaCcmoreE
ZDMOOZEFBRVBBENFEELCEE
[EEEDREE 5.000EH
I w RACUVT. BFREDTAEICKIVITOVZERHDR—LR—Y
“ = (https://www.smd-am.co.jp) [CIEBHLF T,
v = REFSIUEBRRICXMERRSSZERL. RERHZEBL TRHENR
E i & & &
NISESER
2o f om0 T7VROEEMEE. BRI CFRESHICBEVEDLEWVCIETET,
N o rc RBIELCEBMOEAREEATIMEC, [SBER225]LUTHH N
ER = H 7£ gsa-o
LI IREEFELUTCRVIRDNE T,
REMIREBEFINE L —EDORHZmIC UL HGITBRYNISA (D EEIRE
IERHIE) DBANRERZIET T,
HT7VRIE NISAD [N REER (REFFRHSIEIMTE) | OXNRTI N, BRFE
F O OB f IHCIVBRULNDERZBEDNHIETFULF RESHECBELED

BTV,
BEHIERRODOBAN TIRE T T . W AEAFEDBERIEHIEE Ao

% FERIF 2026 3ARIBEDBDD CTI . MEN W ESNIEHBEEHICIE. BES
N35EahHIET,




i FHE . e
27RNER -HiE __ T

o7V ROER
BREEBEHIEENICRIETZER

BAKFHE BAMEAC2.2% #iEE2.0%) Z FREEUT. BRFEEHBICED DF R ERZER U
B CT . ¥ UK IFERFES AT ICHREVEHELIEE L,
BABFERIRTGESHICRD T 7Y ROREE - BRFEDEIRVWEEEDE T,

EREMERBRE BREPARMBOEEMEAC0.08%ZFUICEATT,

REENSEHECHENICRETZER

& FE R JrVROMBERAICEO.396% (Hith=0.36%) *"DERZERUICEALLE T EM
(18 B ) SEER(SEHM) FELE SN 7V ROEEMBICKIRESNET T RH.
BETEHREC(HEFER TOEECBFEHMENSILDNE T,

*2026F 28681 T E5EHMEZLF0.66% (BithE0.60%) H'SHFZAIRICEELE LI,
<EREHEEH (E5EHM) O FHikE) >
sz ih5E (EES RTFOAS
J7VROBABIUOZNICHIAE. ZESHAD
B BEMBADOEL SAESEEFDIEREDX
R ERARSSFSESHADENM. OERNTD I 7
VRDOEE, BARDBHRIRHESFOXIM
T7VRDMEDREDIUEE  ZERHENOD
B DSRITEDO M
% _FECDBECH CIFRIEHERFEIEN NN IE T,

ZDMHDER- LIF@%@T’@@%FH -FHBHCOWVWUEEMEN S TEaIBULEEFR T,
FH#HH ENEFICSHIONET 7V FOBEEER

Eﬁﬁnl—t%@JL’EH%[L%ﬂEjé CEZR LT AR

BEZNECTREITDHGDEH =

X ESEDERAFICOVNTRF BRINAFICKVERT DI, BRIICKIER, LRE
EETIENTEE A

X FEEDFHBEFEDGEERICOVTRF REREZFICINCCERITIDT . RRIDIENTETFEA

i
R

il 3
:'Mu};

sttt | F0.16%

—
N

H“Iﬂl

et | F0.16%

o«
(=

25ttt | F0.04%

35




| Fi5 FHRE |

— J72FDER-HE -
O%ie
HEFRCEHOBBICERASINET.
LIROEE . BARESDRRMNEORETHY), B EEC L ERDEANBIET.
FRSRRUMAR BXFEELCER
EES(CHLT20.315%
FHERIRUMSR  FEAE L TER
% (FRH0) B R OMEDEBS (D227 (%) [T LT20.315%
SN IR OBRAIE BT BS(C3. HREOREN L RERBIBENBUFT.
SEADBBIE LREFRBIET,
S BOADHES BB BICE . HESN BB ENDBE N BT HEDRBLDEBIC DTS BIEEP
R CRRSN B EABBHLET
SNBBIRE BRI [ NISA (= —H) | 2 FIAOSES
R EIRRAIE INISA (— — ) | (3, D 3L (B T DI TasY), —E D LIRELT,
B, —EHORE CHIIAU A SRR S SEL SRS S URENS IR Ol
BEBmIET,
CRIBICRN B0, Rt CIEMOEERBEL. B L OBHER U AR RS ETSERATS
BE —EDRMCHET BB N HREBIET. U 5. AR BENEDE T,
i % FERld, 2026 3BRBAEDHDTY .,

PN m

ft (BE158) BREE

T ERDEAREEON RN (2025F98178~2026538168) [CHH 23U T7 Y ROBIRES

a (FERIBE) FUT DB T,

2

wRER(+Q) OEREEERADER QOZOMERDLEE
0.40% 0.40% 0.00%

¥ P CURABOERBRSSICRBE TN TV HBREE (RAIELT. BARFHE TEZEFERB LU
BIMEFEE FHFSFENTVLEFEBAL) TT,

XU T7 VRN EBIRERFSE (ETF) [CRELCVLIEE. AR ETFOEBREREISFNCLEFE A,

XHTPURF. 2026268 CEFEHRMEZZEEL TR BZEFFDHBZSATOF I BZEEERD
R ERZEHLUTCVET,

XETE T EZ OIS R DERRSSE (207hR) Z BTV BE I BNR BB ICHH 2ERRSES
PMER SN, LEEOMBEENEHFINTCLBIHZENHIET,
BRMEEF. ZESHDR— L= (https://www.smd-am.co.jp/fund/unpo/) oW EEIFE T,



MEMO




MEMO

—_—
(S ]




MEMO




B R Sseam (REI55E)
(COR—ILBEDEBFHRRELL TOBRTRIIIVEEA)

(COEAIF. ZRIFEmEGIES 37 &M 3 DHREICLIUHELITZENDTT,)

SMBCHEEF A DA OE THRE| SNDHESFH
xz:gﬁi(@rﬁ%;@u@(at{mo)as\g:vini‘sﬁ%a:vmgm#urgaa;wsﬂo)aagtmrgﬁ#ﬂyaurgm,%fuak
LETATFREL).

—DERMHLVBEHBREEDABTELLBTA<EEL,

CHOERSSLUVHBRREIL. CREICHEODTOURINCEERDEHINTHYXT,
HESEINEEBITNBERICIE BOSDNUHILBFTmAWZEE CTFRBRRBITNRLES,
HEXB | FRIRRTIC HEIRIEIC CHEER<TZE W,

SMBCHEEGESHRASH (LT 1) BB E ST XEDEMELS (RS S UNEEESF 2 S EMELSF. k& Mk
Z5, TOMARICH VW TEIRVIRSEESS, SEE. R RIS/ m) DEGIICH S B U —EXFETVET,
(AR5 DA A—T K]

HETX SMBCHEIFH A=+

-CERER D HHEULRAH -CEERER OB ETE
-BEERDTHE# -BEERADIIRE mm:
-BMEEZFERE 72 EDHEHRUIAH - HEGIDBAT
BRESDORA

v

A
v

g&l‘

v

A

wTH RIS L (F, Y D7 U ROERFERE LT BEORYE S LUBRESICET 3 EHETVET,
LSRRG ZNDBE

et TS SRITESEE (R | HAAYTO SREREG £, ECERMERIGIEE 28 £% | BOREICES<E—ESMERIEIZ THY.

e L (ZBVNTT 7V ROBIGE RETEY £TONZHAR LUTICEVET.

DABRUHEDHRE - BIBIICH T IE ARETEY OB, FEAEOEOMBENUBEERY, it BESEEORDOEMIIS DR
Bl —b RZ(CEIY SRR BRERESE U S RRICE SV THDNET,

S EREIEEA DA, A EESEE  DEORRN U BIBYE T,

SEEEREI-Z0EAG. FEEEOOBBENIYUEICRVET,

- BIBIDTETIHEBREBICDOVNT I, YHFAEDBEE TICHEFVERSHT,

EXVERVESIBINRILE S CESCED BEAERIET, )Tl BB BSEERAE LTERER S
BFEMICLBBHEIC LY, PRIEICHELVELET,

2HOEE BsE SMBCHESESF A=A
EHRES SRR IRE BERMBER(EHE)SE 22515
AIEFRTEH T100-8325 RAHMBTREXANA 3-3-1
MABE BAGLHR S, —MRAAEEANEEERRE RS, —RAEEAARRISTYENG =GR,

—MRAEEAE R EHEmIE R RS, —RAEFEABERSTORS
TRREM SRR REIFEFREEA 25 SRiEmb o tAMRHKEYY—

BEXE 1,350 {8M(2025 & 9 AKRME)
FREE G EELEVGIES

RIFR 2009 %6 A

RS <BBLEDEEREIES>

0570-007-250(¥FH 8:00~18:00 *fH-FRFIKZEFR)
<OEFRROBHEVNEHDEEIIES >
0120-860-250(FH 9:00~18:00/%# 9:00~17:00 X#H - FRFIKERRS)

¥ KUEHREHOBE. EEEEFE I —FR v b (www.smbcenikko.co.jp) ICIEZ 271 Ro0—Iv— (FIRERN £ 8TV,

(2026.06)
(GEZFHEEHIEE)



=

2

REmcEHE (IREI55T)

<J—k 8309>

(COE|F. EREFEmEGIES 37 /D 3 DREICLIUBELIBENDTT,)

SMBCHEISFHA ST DIZF S OE CENE I SNEHESFH
xzts%mi(rvraﬁfﬁs;\éu@(;4@)&@}3@3ib\‘sﬁéﬁtnaaﬁummUif)\@ats@tas@réﬁ#ﬂyaurgzj&%ﬁusk
LETUATRL).

—NERMHLIVBEHEEDABTZE L BFTA<EIL,

CHOERHLUVHMREIL. CREICHHODTOURICCEERDEHINTHEUXT,
BEITTDHEEBEISNBRICE HOSNUHILBTmANEEES CTRGENITVRLES,
HEXB | FRIERTICHERIEICCHER<TZE W,

TJ7IR% IR-E—-BHA%A—T2225

HEAFERY HYUEE .

KACESD DIZEIEZDRY TlEHIFE A
XYMV OPI—ZADBES KIIBNDFHERRELRDGEENHUKT,

BEFEHNC | 77 VFORXMBEHRRESZ CHEEE<IEE,
St ERRER

LIT7VROEEEIICEAUL UTDEENHDCEICLY, HEPETFEOFENERTDH

TNHLHYUET,

-HHF BT P URZERFT IS ECKY . BmREICEEHDRTEMNED =2 (T D15 5THREN
=ZENEULET,

CUHIFYE TP URDREITETHD=HEKR DS 7EYNRI XU MRS EEREZNHY
FI . HMANE TP R ZERFGEUEES. St EEARERN L DEMDINEGEERD &KW T
W—T2EDFEER)ET .

-2025 F£ 9 AKRKFREICH VT, BHOZBEL. =FHFKR DS 7Y R I XU MER SR D
HBEZRE TS0 HHEEHE ARBEGRAHYUER T N HE T 7 R ZIRFEUEISS.
Hit & AHBERD BB EIHDIREEE RV X T,

(2026.06)
(GEZFHEEHIEE)



I
13

REmcEHE (IREI55T)

<J—k 8309>

BRI —2X

PEERRYI-R /DEEEREI—X
KARERRYI-RADGE ., REDEEIHEE L5V R, BREESHDED SFAENBENSDEZILNER
PE
KABEFREI-ADGE. RA RBNEEIHREEZUSIV e BEFERN CHEINICBREINE T B
BZEILL pEERIRY Z CHEINSGRESBIREICHSHUE ST W\ DEEZIRY [ RETEHDENH D
FIEDBNSDETHLNERVET,

HELAB

HEEZIYI—R:1 FOS

NEEEREI—X:1 AHELE 1 B

X EEF BZHVWRE<ESBOBEM LG > THYFEITMN NISAOREICE W T CBASEEIEELTHRL
RAHNEIEITBGEENRHBUET,

XBICESHBDIBBIFZDRY TlrHY EE A

CHRE T

HEEFRYI—X 1 HOSMA
AEEBREI—X 1 AL 1 B8AFF 1 Ol

XBFIBEDFEAICH V\ TIE, ERFHERED 90%DEENNDEEE I BTV RESET,
XBICEHD BDHESIEZDRY TlEHYUEEA.

BHLAH CHREESICXNBERRBICED 7 Y RDBREREDSIBICELFT,

(2026.06)
(GEZFHEEHIEE)




=

2

REmcEHE (IREI55T)

(COBEL, SREHREIEE 37 20 3 DREICLVBELTZEDTT,)
SMBCHE I FHA S DERME RPN OB THREI SNDHESFH
NABEICHV TIERMBERIPN O] & 1F R ZHERIT (M. 4T) 28U TSMBCHESES KR4t
SRS NS MAOEEELET,
XTSMBCHESESHASH OSMAERPNOETHIE SN HETZMIONEIL, HITTSMBCABGESHR
SAMERU RS REEFEDIRTS - BIE DG D BIETN TR (2026 FHLIBETE) DRBEEHL THYE
BT ETHY RRICLVEBERBBADNHUET).

—DERMHLVBHEEDABTELLSBTAH<LEEL,

CHOERSLUVHBRREIL CREICHEODTOURINCEERDEHINTHYXT,
HESEINEEBITNBIRICIE BOSDNUHILBFTmAWZEE CTRBRRBITNRLEZS,
HEXB | FRIRRTIC HEIRIEIC CHEER<TZE W,

L17lE. SMBCHEGFEFHASHNEFZRIT T HES XDIEFHEE OEDEFER. BMEESDOHEE| S DV TEEE
CPNETVERT  EHFMEOEDFRRSUVICHROEZ AL TITONSBMIIZFDHERE|E HBETRESMBC
HEEESHASHEDHEEI ERVUET,

(AR5 DA A—T K]

HASHEFERERT SMBCERIES#HASH
BESE (ERERIPNEBETS A
SRSFLE)
- ORISR D LA | - OEMEZOSHAVAFOIURE | T | -COEERER
-GEESBRAN % | EEBROCRR HRES | oEogE
BEEESDEIREDSBALAS | T | - SBEIOSELAS DR — | . BBEI08T
« - BIREBOIA

< ERIFERIPNEBZ1TO SHERIEE > A =HERIRIT

P Lf71&. SMBCEEIESEHRAHDERES (T T\ 477 U FOBEDOBRUR\S LURAEZI T 5EHETL
ia—o

SRR | ZOOHE

WITHTS Bii SRk | -BEEEESFEDT 1 — U EH REGHZ RIS FDOROMRT RS
‘.‘ SEHEEES RO TS, BSOS ES

BORSRUDEDBE | gy siikass. SRmahi s

-FE8EF\F 1 TERB|

(2026.06)
(RPN EEE)



B R EmeEm (IREIEF)
AHOBE AsE HREH = FHERIRIT
EHES ERERINE BRMBRER(ER)HE 545
AIERRTED T100-0005 FRFHFFRERAOA-—TE1&E2S
A= BAISE TGS, —RAEEEAERIEYERG I EH A,
— AN R ERIRERERG R RS
HIEWES LU —MHFAEALERTHE SEBITHIEKRE
FEREMRRRERIERS BEEHES 0570-017109 FflE 03-5252-3772
KEIFEFLIEENEA 25 SREms > BAEKEY Y —
BHEES 0120-64-5005
FREHE BT SR TR
RIIFAA 1996 F£6 A 6H
WEBEHELROTVNE | &
REREEREDGFOEER
iR EHERBITI-NEDI—FRIEBEREBINHDXIEXRTITEBIZT L
=HERBRITI I EIY— 0120-431-952

¥ KUY ITOME L, BEEE1Y—FRY M www.smbc.co.jp) ITiEZ 3T 1 290—Jv—(FRERN =BT,

<EEERiEmmENGI5RE > SMBCHEEES AR (LT, S4t)

WIFPURICKRD Yt HO7 VORGSR E LT BEOBRUBVS JURTETHFICBET 8FHETVET,
ERIFEmMENG N DHE

WIS SRFTRERE | | ST ERIEMING IR, EICERIMMENGIESS 28 575 1 ROREICE <SS EERREMING IR TH Y.,

o LHICBWTIT 7Y ROSBEREDRETRY ETONZBAE U TICEUET,

DABERULEDHE - BIBIICHE T, RETEY OB, REAEOEOMBRNUEE R, Yits BB EEOBDOEMIES DR
Bl Y —ER%(CRIT AR SHERERE U B IE (HERICE DL\ TIhNE T,

S ER SIS DBA . A EEEASERE | OEDBBRNUEICRYET,

HEREBREI—ADEA. REREOOMRNBEICRYET,

-BEEIDTEXICFRBIREICOVTIE BHFAEDBETICHTAITVZLEESFT,

CTENWVERWESIEINRIIUESA CESICED BBAERT £, ) I3, BB IEREEEEAE L THEXIE
BFXMCLBHECLY BESEICHELVELET,

24 DIE [EeE SMBCHESES A=
BHRES ERIFRENGIRE BRMEBRR(EM)E 22515
AIEFRTEH T100-8325 RFE#HTAHERANA 3-3-1
MAGE BRI S, —RFIEANEEERRGS. — R EEA SRS RS,

—RAMENE SRR IEH R, RAREABESTORS
EREMRRRREE KEIFEFIRENEA L% SRifmb o BAMEMKE 5 —

EXE 1,350 f8M(2025 &£ 9 AFKIEHE)
FREE SRIPSRENG %

ERAIER 2009 %6 B

AR <BEVEDEERIETES>

0570-007-250(FH 8:00~18:00 X#H - FRFIHZEFRS)

X KYUFMRHHOBEE, FEEEE1 Y —F v b (www.smbcnikko.co.jp) ICiEZ BT 1 R0 v — (FRER) £ TEES L,

(2026.06)
(RPN EEE)




=

2

REmcEHE (IREI55T)

<J—k 8309>

SMBCHEGFF AR D ERIFmP N OETHIREI SN D HESEH

TJ7IR% IR-E—-BHA%A—T2225

HEAFERY HUEE .

KBNCEDDIZRIFZDRY TlEHYWUFEE A

BEFERRC | HI7VFORMBRRESEZ HEE<IES,
BRI

LIT7VRDOBEEIICEAUL UATDEENHDCEICLY HITEPETFEOFENERTDH

TNRHYUET,

Y ITHERIE RN ER B T T 7 R ERGUEEA. lRGcatt ThSSMBCHEET %
HASHIE LEESHAFHN P LVOBRREICEH DI MANE D 2T D ETHRMES
U HITIIEMN S SERFERS LUHBERMENTND 2 70 1 DXV ERITET,

- U171 SMBCHEEIESHASHP LULHIT7 VROFITETHD=HEFR DS 7y hvRY
AUMSRRAERHETNETNERERN D VE T HITHERBERINESEZEBC THI7 U RE
ARFELTZIZE . HITEBABEBRM S DIMADPNEEERD &K TIV—T2EDFIEERY
S

2025 F 9 BARBFAICHV T, BITOERBE L. SMBCHEIS#HA S FTIEI=HELR DS
TPEYMRIAVIGRASHDRBE ZFHRE T 570 HITIEEAE ARNERNBYET, H
THERBERLENFEF 2B THI7 VRERGURLIZE. BT ABBERD & Mt DUNE
EIRYFXT,

(2026.06)
(RPN EEE)




I
13

REmcEHE (IREI55T)

<J—k 8309>

ER3I—2X

PEERRYI-R /DEEEREI—X
KARERRYI-RADGE ., REDEEIHEE L5V R, BREESHDED SFAENBENSDEZILNER
PE
KABEFREI-ADGE. RA RBNEEIHREEZUSIV e BEFERN CHEINICBREINE T B
BZEILL pEERIRY Z CHEINSGERESBIREICHSHUE ST W\ DEEZIRY [ RETEHDENH D
FIEDBNSDETHLNERVET,

HELAB

HEEZIYI—R:1 FOS

NEEEREI—X:1 AHELE 1 B

X EEF BZHVWRE<ESBOBEM LG > THYFEITMN NISAOREICE W T CBASEEIEELTHRL
RAHNEIEITBGEENRHBUET,

XBICESHBDIBBIFZDRY TlrHY EE A

CHRE T

HEEFRYI—X 1 HOSMA
AEEBREI—X 1 AL 1 B8AFF 1 Ol
XBFIBEDFFAICH VT, EFHERED 90%DEENNEEE I BTV RESET,
XBCEHDBDHEEIEZDRY TlEHYUEE A,

BHLRAH  CHREEOICXMBERREBICTENE D7 VROBREREDSXHBICELFT,

(2026.06)
(RPN EEE)




B REmTEE(REEFE)

(COBEE. SRMAEREGIEE 37 KO 3 DRRICLUBELTZEDTT)
BARH =HERIRITOREEFEOETHRE I INSEESEH

—DERHFLVBHRENDATE LLBFTH<IEE,

CHOERSLUVHBRREIL. CREICHEODTOURINCCBERDEHINTHUXT,
HESEINEEBITNBERICIE HODNUHILBFTmAWZEE CTFHBRRBNITTNRLES,
HEXB | FRIERTIC HEIRIEIC CHEER<TZE W,

BRASH=FHHERRIT(LUT SH17) [EHEBFIFTEDREFFRICHNDSRES FUBHNIDEXDEUR, BEX. Zmalss
DIRETRY  RERERSUVICINSITMBET 2 HEEIZE1TVET,
(AR5IDAA—=TUH]

FETE Rt =HERBT
- CEERHER D HHA > | -OEERER OEEE
-BEERD K < —>| -BEBERADIRE -EmEiEE
-BMEEZFEN S |76 & D HHA > - HEEIDEUR
N - BERESEDRAT
LTP RIS LIFIE, HT7 U ROIREAME LT BEDIRS LUBRGTEICET 2 EHET£7.

TR mMANG | SN DR

WIS B eaene | (BEESEDT U I ER REGHZSMISFEDRORTES
o SRHETEES R G EE, SRS MEsOSES
BONBRULEORE | sk, SRmmmon s

JESET)\T 1 TERB|
L OIE [GiieE HRSH=HERIRT

EHES EREAMHE BRUBRRER)E 545

AIEFRTEH T100-0005 RRBFAERANA—TE1&H2S

MABE BAIESER R, —MRAEEAERIEYEG EH .
—MRAEEAN B EERE RIS A

S P sE NG —RAEEALERTHS SERTHIAERE

FEEM R AR RET EFEES 0570-017109 Ffzld 03-5252-3772
KEIFEFIEENEAN % SREms O BAEKEY S —

BiE%ES 0120-64-5005

FREHE RITHTS SR ERIMBISETS

RIUIFARH 1996 %6 A6H

WREHEEEGOTWNS i3

REREEREDROEE

R EHERBITI-INEDY—FRIFSEEIDHBIIERTIEEIZE L
=HERRITI-IEISY— 0120-431-952

¥ KYUSBEMRYITOME (L, [BEEE1Y—FRY M www.smbc.co.jp) ITiEZ 3T 1 290—Jv—FRERN £ BT,

(2026.06)
(ZHMERSRITIREISFEOER)




B REmTEE(REEFE)

AR =HERRITOREEEOETEREI NS S ESEH

T7IR%E IR-E—-BA%A—T2225

HEAFER HYUEE A,

KAICEDDIBAIFZDIRY TlEHWEE A,

EEMERRE | D77V FORXMBERREE CHEEE<IZEL,

HI7ROHEEICEU LLTFDBIENHDCEICLY . SITESBESREDHBINMERTDH

TNHRHYET,

H1TIE HT 7R ERGT T S EICKY BImREEICSH DI TR AN D Z X SIS0
ERMVELET,

HITIE HIO7VRDOFEITETH D =HF K DS 7V YRIX D MMRASHEEARE RN D
VET BTNET 7 VR ZRG UGS SITEEARERD D DEHMDINBE RS EICKY
TI—TEEDOFEERVETT,

‘2025F9RKRFRICH VT, HITOEEEIL, =HEKR DS 7Y bR I XU MMEREHD
RS ZFRIT D0 STERLE ANBIRD B E T, HITHHT 7 VR ZBRE LIS E.
SITE ARBRNH DRADIREE R FT,

(2026.06)
(ZHMERSRITIREISFEOER)




B REmTEE(REEFE)

CERBENVERELSFERICD
WT @)

SEAFHRLBAMBEC OHZY) (CEBADS, FEHEREZRU THHEUET AR SLWZZ<EEN
100 BHDHE. 100 BADHHS SEAFER (FA) Z W\ zZE KT DT, 100 AASENLZIREEFROT
BAESRERDZEDTIRHYEKEA,

HELABT

HBADRE  THRU 1P
EBIBADEGE 1 AMBLE1MEEfL
RISBEMEL 1AM L1 T8
XYT7 IR ORBEZEENHDHGEREIENIRERFRIII Z I TICHADBAZREMBAIEVWWET,

RGBT

DECEBRER: 1HL TR
HECERERE: 1AOU 1RO

TEREH

BAROZERFNER (HIGIDMENMEELZR) DREEREQRUET, 272U BAREDSIEEE LR S
ITATEDBICTRERFOEL Y BEIRICEIEFELET,
BREROSEREIRMBERREICCHDE T7 U FOBRENEDSTIARICELUFT,

(2026.06)
(ZHMERSRITIREISFEOER)




/ S SLLAlIS] | — —_—N \
BEAFE BT B A N
* UEMIISMBCHESESHASHMNMERLTHVUET,

BO7RFOSHAFHEREIBAFICCEBVW ZEZE<EOTIN ®REHRBEN
REAICERNEFEE 1 FHEYDIEBRFIULIZVISE O TLWEXT,

BIZ IS SEAFHEBD 3% (Hith) DiE

3.00% (MFHz2VUDTEIBE(FHik)]
1.50%
1.00% .
0.75%  § 60%

15E 25 35/ A 55 .
[(REHAME]

KIT7IRICE 2T CBARICHERAFHERE SV WA TS, N - #E (BRU) B
FHEH (REHEICN U RN ERILBEAFEN ZEHE T ) EBXILVNWEEZIHE. UL
[ REHERICHSEAFEREHZH VW EEGERHUERT, TOHEE. AREHEN R
[CRRNEE T FHIZWDTEBEREUZVISE O TVWEET,

X_EEEDEDFHRREREIEIIPIRTT Rz, TP VRZEIBAVWVEZWZHE. LELDOSHH
RFERFDIIN. EEEHRMCEOMHNEBRASZ BBV RIEE XY, k. EAMERRESF
E CREVEIEBEENHYE T REEOFEMREDFMIIREETHAE (XTERRESD)E
IXEmREMTEm CIHER<IETL,

XYBEDBRIE REEAHAZTRMERRE) FIERREHTESADLHBR AT

& WEE Ao /

(EEtHARIICRE T & CBEER]

D7 VRICIIRBE U TEFHENED SNTHY EFEHENKE T I T7 URIIMEESTN
I ZRLI 7 URICK O TIEHYIRE S NI EEEHIREERY LT TER (FRIFER) 515
BEHVET, LESHRAFHERD 1 FHZYUDITEBARMNUIZVITED TULSHRIE, HEER
DERBHBDIEN 77 VD HEESNGELREEEHBICI O TEREERITEEN
HYFRTOTIERBLET L,

I 7 VR OESHHIRIMREEFEHAE G EMRE) ICT IR W,




