BEEHEHPAE X MERRE)
Eamre:2020F188H

1% T e

2 0-—/N)VEEhEEEEMI T 7V R
(BEBEANVIBHBY) / (BEBEANYIRL)

EMERE AN HIX

REEEH o7 vroEROEREEFVET, AEF. TR RS X (B 235FE5#5255)
— sy F13ROREICRI<KERRETT.
SHERDST By IR IXY MR R T )
THEARNCIXEERES BRUBBR (/) $H3995 JrVRICETREGEHHAS FEXRERES)
<ZIERHNDBEE> ZEOFMRBERILCOEERMHLDR—L
m—L~R—https://www.smd-am.co.jp R—Y TCHETETFTT . &Ffc. ASBICIHEFEHIRD
JU—51+4)L:0120-88-2976 FRABHSENTBIUEI N BENRDEX
[(B2AI05E] FRI9k~F&5E (L. B .- KBZR<) (FIRBEEHREE GERERESR) ICTRMAEINT
PN ! B BUNETI7VFORTEHE. T7VRDESE
ZE:EK*:I: T7VRDHEDRESIUBEEZITVLETD, M8, Z DM RELSE. F2OEELHET
=EUFJESERITHRIIR T BELBHEZEL,




AETRER . ET7VROBIELT. ZNZENUTORIICVSTENGIET,
J0-NIVBEEEGREEK T 7 VR (RBAYIHY) | (RBANYIHY)
J0—/N)VEEEGEERI T 7 VR (REBAYIRL) | (RBAYIRRL)

it oL DEEE

=&

RIMFHH

ERTIIREEEMED

AETMEERTE

Mian 7 58

=EHERDSTEY MRRIXY A EH

19854 7H15H

20/2M(2019F10R3181R#E)

9Jk4,62618M (2019F10A318IR ™)

e BEN R EE
A e (IR %D ESR)

& 5 ‘ 741 ‘ pETt

TrUR%& T = EEEI_Z 2 5 55
(BEBANYIBY) | zomaE \ \ (7)35/3\/9“)

REEETE | #1g O T7YEAT
IS 554 (BFESD) | TrYR

(RBAwIBL)| KL —) el

XBEXDDRBBEAY I NHTORBEHIRAIICHIDNYIDERZTHLTVET,
XEDDE BEXDF —RHEEEAREGHEHRAROBIICEHTZEH ] CEDETHRHL LI I . ARDE. B
XD DEANRBRERZF F—RAEAREESTEHRDR—LR— (https://www.toushin.or.jp/) ZTELZE W,

CEFERHE 77V ROFEEICDOWNT, SRS VES5ROREIC K BfEEssEEEZ20205F
1A78ICERMBRBRICIEHLUTE Y. 2020F1888ICZDBHDOM NN ELTHBIET,
O77YFOEGARBSICEALT. EXBRHREEZITOIHGICE. ZFERHE REGFHENRUKRE
ENCEIT %A (BBI26FAEF1985) [(CRDEHRIICRREBDORMZESRVCLET,
O7 7Y FOEFRMERZFESAICLIVRESNI I, BFEEICL O TERASHDOEBMES
EDDRIEEENERHMITSNTVET,
I &EEFEHAEE GERERES) 3. RESHICTHERVLEITNES
WeLE T, TERESNCIHERF TOEZTEHETRHRUTHBIKIIICLTLZE L,

ZRFT 8 U TR

BEDEAESZMNDT TEBRIFLLDAHICERNBDEDED.

w1 VICEEBUTERLCTLETY,

UID)FonT

BrI<HmAFEN RN IZN=T)L
FTHAV T3 NERALTVETD,



JrUROBHN-SE |

J7FDOEMN

BEEGRMOENL - ERICKY . RELARDNHAFTINIHEAZSCHROER
DHINICKREL.EEHEORRZEEUVLTCERZITVWE T,

TJ7FRDEE

)|

bl

BENEER MO - ERICKY., ERBILADEBHFINSHBEDLEDOHK R
[CIREBEULE T,
[ B8hEsE0 =R CHBERRMER ORECEBLET,

T EEEE

RSAN— (AR BT TV BIRLIFEERIR(EZE Y AT AP TSCEZIBLE T

EEMNLERIE U —FAISEHFDH D 1—I\—H—-I\— 2 - JIL—>
MTVLET,
O77VR- 777 XA CERAZITVET,

XRERNRETDINEREGFHTOERIF. Z2—/N—H—- NV - A IRZAAVE- RN
AP—=X-T)U-T)U-¥—CKE) iMTVE T,

(BBANYIDBY) & (BBNANYIRUL) D2DDT7IRMSERERUWETE
PEXR
O (BBAyIHBH)
EEEANSREECOVTIE. RAE UTHATOREAY VSR L. BEBZE 2T DEH
FRUET L. RRCABZE U I ZERTEIEIFTEES A,
O (BEB~AvIRL)
EEAANSREEICOVTE. BRAE UTHATOEEAY I EFVED A,

MERFERFC KD TIEVIT N —HDHDEIRWNERBDIBEN B FE T . 5F UL [FERFERHICHRIN
BhELIESL,

NXEREE., TRBAEFICKOTIE LREDKISRERN TERVEENHIET,

Baf - SO 7=\ NN |N




(%)

NN AR

B - F

J7VROBN-E

(I7YRDOLLH

O07 R -7 -7 XA CERAETVET,

pa) i
RIS

BEE

i
&
]
=
2
e

J7VR

J0-/NIVaEhEE
BEhEH T 7 VR

(HBBANYIBY)

(HBAYIRL)

< ER=ft >
=H{FEDS
FEYRIRIADE

RE

B

RE

B

KREWNRET BREIES

A—bJRR-E=DI-TPIR
UPYAYIRISR)

UPYZIANYIRISR)

TAR VEARTHEIRERS
< REBEFEZ >
Za—N—H—-IN\—=I -
AIRZARAI S PRENAHF—X
II-TI-o—

IR—I—vh-
=7k
ERFEREEFE(HEET
< ER&t >

=HERDST7EYRIRIAI
\ J

BENREE
R
HROBENSEER
BhEREDHRE
b=l
B MHEZTO
SSHAN AL
HELUERD
. | EBeEEEE

M[A—h /YR E=T)L-T7VRUPYANYIRTSR) /(IPYPUNYIRTSR) |OBALLERZFAIELTHALIC
REE T UIeH o T I7 Y RORENBEEIRENR (S RO B EGEEEE DM EBRIE T,



J7VROBEN -

(&1 2 EEhB TR J
OZeMhEFRSNE B OXRBR(ICET. EEEFEX—H—(F. RSA/N\—DaIiB%eE I 2EE)
JU—F =B UcBEEsREDRFICEAILTVNET,

CITHEAT LA DELFEREF UL INSZ A U BEBEGRIMORRITEL T EHONE T,
IREOBIEETILAMIL NI ~2DKETIT O, FERIUNILIKEISETD2RBLCT .

CIEEEERMIE S SITERL GEVRER L TEBIEE2<GED [EHR] ZBICTIN B ULNF A,

[ BEEGHEMTOER |

A
v | Bl dlcilloes
N I;?O\ ERECE#HEHLZZTV
LRILA SRR DIRTLIT > RIS AR
emmpEs | D IVE TN EREEHEE
E% == ZTVWET,
B
T
E5:3
@D
b
1t
— B W DO Dl (RAE- HIED - HHREF)
= FBEE VAT LDITVET,
Lyl BB L—FONE R S —E 0
LET,
20T05A% 202054% 2030FELL

CH) BFEGZDLANVFEPEFRERREICIIERIE T,
(L) WIS DBz B CERFE R

¥ _FECIFIBMRZRD TV ELIcHDA X—I T,

S

AN AN RN

(B



J7VROBN-E

| EEEGR NS THEAEBERRN SR )
OB G RINEL T BT ETL—9—, bV —4E, F— IS ERE R L, Fil R EBEREH
BHELTLEFET,
[ BENEGREDEBHRIRE ] [ BENBEY AT LEBR T Bk
- =S BB EERIR BB

”J%J/ O IRGSHEIL—F— < ADEROERS

J

J

ADBEDERS

\II e %
(AI::I:)J\&ggugg EYav, oY —-Ja1—vav

* ORI, FDBGEEH 7. ETEED
REPRIEET

(o)
O

ADFREDERS

ATFTFYUVD I,
JL—F

(L) BEERZR(CRFTERMIER

5 ¥ _FERIFIEMRE RO TWVEELIeH DA AX—I T,

7| (BuEnEERRzREdoEEICE )
= OEHESEEOLRICEY  NAS DL Y—, PILTUZL (ASER) GBERNREOEBHREHE
o BT 250/ 0 — I BR AN EENET .

5 O-D&ESBEHEBROTZHOLN Y DEEEST. QEEGOEERIC HEREHER O E
o CEBLET,

E EEEELEDNY1—FT— BB IR S B

[BEEE/ EDBIE] DFEFER (Vehicle-to-everything)

V2X & #64T (Vehicle-to-everything)
;:Bﬁjzﬁx_j]_ a (iéﬁ/%ﬁrﬁﬁﬁﬁ) E%%@%XEE%%%%EJZTA(fn’?%ﬁ@]ﬁ%%u&

L BEREB(FAMYIY) ELTRHBRSNARIMENAS FIo 15
I Gian e SRS NIRRT — 1, AGEm R B N RIME
DASEBEU TR BRETIMGIC K DEERRBE IR,

. - BRICKDAERIT. BENEELE(CIF AFHDEIRD
I iR 2B RL— — P — A EE S N GEMERRIC

x*agﬁ - L FELDIFENTL D,
A vl DY DARC ) I e e s ek Lk

CET BEYFE TOBEP=RITRAR QLA ) Z5HH

{Light Detection and Ranging) f=r=i="s=a=p c-amemei Pl c

ke | SEEEBEOREEY AR BB 7 Y AN EIER.

& IhIIT- Py BEHOHASHS DBEIRT — 5 EMRITL. EEYE &Y
BFEbmEFD - = ERICSRA1T B 1o

BISv— = — =

B 1S PL—Y —BEEROEY Y — DS DIEREHEY
PR R EWE SOE BT ECEVBLDEY Y —DRIFEREL. BE
YOIER (IR S350 Y Bl

(P Z2—N—H— N=X- T —TFOEREZR(CEERHIER
¥ FECIFA X—ITHY KR ERFRZBDGEENHIET




| o7V ROEN- e

(ABDOREIDOVWT(ABEBAYIHY)

)

V==V AU — | BEREDRESREN

*BBANYIIZNDIIIUET,

l“ BEANYY

REBEGIFZMNAL RBEHVRIZERIDIETT,

[ BBAYYIRARDA A=Y ]

O EHEFEN KNGS O TR EN NS WVBE
)
~ (5)
4 =
3 ~
3 W
7|: ________ I
W 2
w
BAR WNxEs BHAR  WxEsE
TR EEREA DHAEA  fEEAEA

() EECIF NATOREANYI I (ER) ZFHET 54 X—IJTY . HEH
DRPBEFNARBENYIVWRBEDRPEHZ LOZE BBAYI T
=7 L () EIRET

[ BEANYIIRAMDHR (FF) ]

(%)
6

2019 10ARR%E
#2.17%

% BEIFEBDFY
$92.90%

‘ ~y TR OB
(BEMRICTAFR)

Ny IS LI T LDEN
(BHEEAMERICTS S R)

v

=3 I I I I

2019/10
(#/R)

2009/10 2011/10 2013/10 2015/10 2017/10

¥ FEEFRBEDT—IZRICEASHNEHURBRTHI. . HT7VROFED

ZREHBDWVIIRIETDEDTIEHIEE o

¥ FECFARRIVICDVTERHULTCVE T HT7 VY RARRILLS DBEICE

[CXHTBEBANVIZITVETD,

OANAEREEICHL. RWATORE
NI ETOGG . BEMBNDRE
REFDOZEF/NESLKBRDIEEZASN
FI LU RRICREBEE IR T%Z
O gD EFTEFRE Avo

LI CORBANY Y 7Z{T kR FDTEH
Ny I W RBE DA Z
NO>TWB5HE. ZDEAZERI D
NEBAYYIIARERUE T mHE=
PRI DEREANYIIXME
FRU.MEDRNT DL RE

AYYIAMIERUET,

COEB~AvI I (BR) IFEZE(MEIC
NAFTRAERIEFT,

BEDFEERS EZHAULREOREAY Y A
(& FHIEBERF(ICIIARESEE L. BHEN SEH
FHISENBKEL FRELRRBRDENBIET .

(£1) 7—5(F2009F10AF~2019F10A7.

CE2)RBAYY IR MME . BAKRERICBIFHARRIL-
AOARY SU—bETHBY T4 T—RL—h7%Z
RLWTEBUFRRE,

(P — AN REGBFEREDT —IZR(CESTE
F=aui=ny

ERMRPSEROMBRIES
BRICKRETSHGICIE. HZEBE

(@p)

- FMS 7=\ N\

(B 2



J7VROBEN e

(ABDREIIDVWT(ABEBAYIRL) )
MROEE () |:|§7“f§'f EHEICYL WATOREAY
— i | IEFORVES. BEMEET A
BEAYIREL EEDEEEZ(TET,
HEOHRE (BEE=8)

| mg@EcTAFR

[ RRILOXASEER ]

(M)
130

= Fiiit-

120

110

100

90

80 BRI
7 NAFR GE) 7*—9132009F108%~2019F 1085,
] 70 ! ! ! ! (H:'.)Eﬁ)Bloomberg(l)?“—ﬁ%%[C%EE%&T’E&
2009/10  2011/10  2013/10  2015/10  2017/10  2019/10
7 (F£/8)
7
>/
N %057 TF—IFBEDERECTHY . HIT7VROIFRDERAMREZRESDVIFFRILETDHDTIEFHIFE A,
D ¥ _FERIFRRIVICDWVWTEEH U TCWEITH . HIT 7V RTIEKRILLNDBEICIRE T 255DHVUET,
=
89

(B




7 VROBH - |

(BB ETIHNERBEEDERRHICONT )
[ EASHOHBE | [ EREFH ]

A :1—/\“—73“—'/\\\—77'7\)|/—7°[5t1939 D42%®7TUX '\%}%géy\m_/\“)bﬂi

2HBE e okEoRTRERAHTT. B MPIH RN Z B L. BED

B I B 1939F6H228 R—hIAUFIR—TIv—N T 7V R%Z

B N N
BREAERE 13,380E% 1L (193736F) BRI SEARHCBOTVET

Tt B #W 2172%

NEUBERGER | BERMAN

. - KA T4 AEI
- | R KE=2—3—7)

(F) 201959 BKRIRHE. FHREIEIF1XR)L=108.15MTH]E,

[ZEAZ>OER]

OR—bI7UFRR—=Tv—H P FURNERBBI(SEE UIR— RT3 U ZHEE, BUK UIc&am(C
BOE. T—NEDBEEGHZRILELF T,
CIEE#EGZDORRICHABRIEMDBEFINRZ DL REWNRBIRNDRIAH ZITVET

[ B’EI1-/N—X \ \ HERO HERETES 0004055, K E

71,5008 J Z(FUsH351E-91,50088k%Z 71/ N —

EEhEEEEDTT_ EEF I RFRRAFE T
W EED5%HEDEEADITR
MR—RIJ2UFIR—Iv—EFFURRD
R U BRI RTE

BE5T — I D REREEDEZERIEL.

RIS RO MRS s I e
K—bTrUAEE ) A AR BRI
35~658AIZE ) 9 —RIRH EEBL DA MERE

*7 FURNRBICEE U BRI S IRE ORI D=
(PYFPHAR) [CEDEMRLRBYFUACBIFBURT®
TR ZEERLUCHIISNE T,

¥ FEEDEATOERIZ2019F10ARREDHDTH . SEREBESNZHZENHIET,

(A7) Za—N\—H— N—=T - T —TOERNZEICEERMTER

B - MO 7\ |oo




1IN AN |co

J7VROBEN e

(ERIZEHIR J

[IREEFAFNDREEGICFHIPRZERITE B Ao

OREEFEESCIN—I )b - R=/V\—BLUEAHEZFUNDOEMEESNDREF. W
BRICES [ FTCFMESEBEGICRYFE T,
ONEREENDERKREFITVLEE A

(HEAS )

OF 1 B (REIELT 4 B 10 HAMAEBDBZGIFRERH) REZITV\. DEZTVE T,
OB REAFREEREOESF NG E TR GHIRZSHE T ) FOHBENELE T,
On kg ZES N EEMEAKE. MRBOFZHRUCORELE T,

HREERHOHIMICKIDEZITDRVEGOHBcH FFRDDEZ DL VB KU ZDEEEIC DOV TR T DD TIEHY
Ftho

[ TJ7YVRIGETEHETROEREEMBEO FESZEIRXUCHEZ{TVE T, }
(HEREICEATIEEERE )

O5 ik E. . BIFEDMEERFERY . J7VROMEBENOZILODNFTID T DTN ZILDN
& ZFOEREEE D BEMRBAIFTTINUETD,

I7YRTHEEN

XIhDONBDAA—Y I7YROMEE

OB STEHEDRICEEUCNE (REERZDEAZFNES RO FTHITZSOTER) =
BATZINDNDBENHIET . ZDBE. B RAEHDOEEMABFFIABEHEERNTRNEY
BDEICIRIET,

Fle. DEEEDKEG . HIT UBETEHEICHITD T 7Y RONGRERITODTlEHIFEE Ao

CREEDT 7Y ROBAMEEICK>TlE. DEED—EBECIEE I, SEEM(TIETAD—EBIAR
UICHEHET2BENHBUET, 7Y RBARDERRKRICKY  DEEERELEEMBOE LN
DRNEH S BEDEKRTY ,



J7VROBEN e

HREXNRETDREBFHEDREFTEHE
F—b/RRE=DIT7VRUPYANYIRISR)/UPYP INYIRISR)

i &

TANVFENEREEFE (FEC

FERENR

FEULTHRDESIFRC EHU TV (FRFEELS (DR) P LB FPEZSHE T ) [CIR
BUET,

ERDEKXTEH

(&)
HEEG RMOBRICKI FBILMANDAEFINDIEROKRKICKREUSTEME
DHRANGEEZEHELET,
MRSAN—=(ANE) MTOoTCVBRLABEGRRIEZEY AT AT OIEZEBLET,
(JPYNYIRTSX)
NEBEBEICDOVWTIFH RAIEUVCHATORBANYIZERAL. RBEHUITD
ERZRIE T,
UPYZUNYIRTSR)
RAIELTHATOREBNYIZITVEE Ao

NYFI—7

HIFE A,

E % & R

AlEEZSDZEFTIIFITVE A
B —#MDIHKIANDEKREE G, SFEHEDOMHEERLTEDI0%LIANELE T,

R g =

JRA. EBEF6H30H

o BE B &

BFARTB(REHOSBGEEERR) (CHECZTOHEH TI,
FERRU DEZITDIRRVIENBIFRT,

E A% W F

B ERERICN U CHF0.66%12E*
*FRARERMEBEZENTDONTVDIHEEN H DD FHEEFRERICKIOTIF, LEEDRIE
Z @B ENBUET,

BEE S LU
ZOfttDEHR

TJ7VROEE RE. R EG IEEERENER. 25T BEEDIOHB LOBRBSU
[CZDHDERZEIBLET . TDMMOER-FHERITOVTIE. TPV ROEERRFIC
KIEETHHDTHY . BHICKIE, LREFZRIENTETE Ao

B A FHEH

HIFE A,

EEMESERE

HIFE A,

REBEBTS

a2 N=H—=N=RVAIRZAAYNTRNASF—=X-T)L-T)V- ¥ —

BAOOSF

BRCEVWT—HRIREEFBATETE o

EMEEE R T IA

—
o

@ﬁ-@mSIVﬂul




J7VROBEN e

IR— I —=TyphIHF—=T7IR

FEREN R ASECOERALHESIURAERIED

ERDEXRGEH MASECOEBAHESSIUEREHMERICIREL. RELCINGOEFRZEELET,

NYFX—T HIFEA

snmamnm © AR ORENSE. EERMEONEEREDI0%LFELET,
& X NERBBEADREFTVET A

R L] B RACLCBEIRTHREHDGGEEERH)

5 £ ® B HIUFEA.

BMEZSDOTREROFEH . EEZNE TCREITIHEDEAFZEIBLET . ZDMD
ZODfthDER BR-FHROVTE. I7VROBEZRREFICKVEETDHDTH Y, BRIICHIE, LR
BREERICENTEEE Ao

B A F BB dUFEA

EEEMEBRE BIRER. —BENOEICETNZN0.005%

E K 2 # SHERDSPRYNRIAVMIRAH

=
g F = #t =FUFJGEERITHRARH

M7\ N\ |:

B - F




| BE R |

HEMBOZHER -

CBT7 7V R EEEBEDHDEMASFICIRELIIDOC. BEMEBFEELE T, Ul
PO T IREBEORERAF RSN TVEDHDTIIBL . BEMEBEDOTEICKY JIEK
ZRY) BEFRARZEE AL ENHIFT,

EERDBREVCERMEICELCARBLUERIE. INTREEICRELFT .
OREBEAFHEEELELBVT T Fle. "EDREMRZRILITDDHDTIEFHIE A
COZ7 7Y FOFERURIELRDEI T,

X EREEIRD
BATHIRY R Y- HROEROTEE EEFEEOTEERTT
AN DEGE. 5. R BB EDEEIC LI HRABEN TELIIES. 77 ROEL(Mh2E
N TFETIEREBUET  Ffe BLOMROMISFZDRITREDBLETEOUHE
PR, CNBICH T A BB EHED ZLEIC K> TEE L, T7 Y ROEEHEN 5T 3
BEREBUET T PENEEP AR REEE LTRSS SHDEDOKRRD
MENAT< FEL BEMBIAZT TETIBREAIET,

EAVRY - BETFBTORES L BEMBEOTEERNTY

T7 VR EULCVSEMEIS P E/BRICEFZABITHIEESHDVIFTEIIND 12

BEIC. BZEMIESCS/MEROMEHA ™A e IREESZON CERLGo | ——
FTDCENBIET . CNOIFT7VROEBEMEBEHN NEITIERERIFTT, Q
&
§D§ AELTE)RY 2
d 7

(BBANYIBY)(ABAYIRL) ASEEEMENTEERTY
NERBEANDBES. FREEICRET 2 EEDEEOUZIDIFNIC. BEEEICLD
SEED(SET, T7 YRR T DN EREEDMEN BHESEN— AT LET 3188
TH->TH, UFRBENTHT TS (U5) 9558, AIN—IXTOHHEIF TET 5
CENBYET BEDEE (A8) & 77V ROBEEMEN TET2BRERET,

(BEBAYIBHY) -BBAYIICLY HENEEHEICS5 2D EIBENTY
RENSEEECHUREE LU TRATOABAY I TS 2H. BEDTEC KDL
[RENEZEZONET (el e CAEBEE) X ZONR T D EIFTEFTE Ao o

@ A= R BEEDBA - BFEDFLELIT EEMEOTEERTYT
BN CIRERTOEAICE. BE T 2AMIIESDRTEICRRRT ZURIDEN BELED
EOHE -5 AR BOARREL DRI BEICE>TERELEESDENN RE(IC
BBTER. ZFOEECLIBRETZEMISDMEN AELEBHTIEN B,
HEMBN TETIEREBIET,




REUJRT

HIEREIMEY R - TR EO&H N - IEIZDETICEKY . FFIREKETOERE
EREBERINBZC LK BEMBENDTEERTY

T7YV ROEEREAIHEVN, BMESEEASICHREURIFTNERSBEVES. BD0IE
TS AR 5 <N BEICRRBEEN G | SRR\ DTSR ORBELAE T
BAZCE. MEREE N TERDSIe S BEEY DA BEE TOERE | ZRERL
INBTENBIET . CNSIF T 7Y ROBEMBEN FETIEREBIET,

%o)ﬂﬂw == En“

' J7VFEEDEES

RHEDFEE - T—VANDEPZEICKHTIEBEER

7V R VREDRERE . T —NICR O IEHMBEEZTVWEIDT . MRINHMBEEFDEFELE
TPV ROEEMEDEESHNARELERDIENHIET . Kl MFRIE. B XU
B EHIE - EREDEBEN HEDFEE - T —VICHUCELLWEEZRIET &
NHIERT , HZFEE- T —VICRIDHMIE. INSDBEBRFICKH U TCERDRIGZ
MITENHIFERT,

‘ ?Xﬁﬁgflhﬁaj55§\,m
t O7 7Y ROBRAHCEBUC(EF. IJ—-U VT - THIEDERIEH D FE Ao

OREEEDOHEREUENMENIT D LICKVBEEEDRS I EHNRELLROBEE
(& T 7Y ROBERAHFDZMFZRIET DL BRUBCR T I CIREERIA L
ZRHET ZENHUFRT,

29 DEEFH

HESH TR BRSPS UcHBZREL. URITBEEICEVTETENREICED 2E51E
REFIR - URITIBIEZEDEZI IV TE, AV TS SA TV ABICEVNTES 3B RAUFDETIR D
BEREZTO>CVF T AXT IV VT BRUERGEREF. ERFHEE. VRAITEBREDLU
AV SAT UV ARBICRESNE T,



| HE R |

(BEER) IRBIURIDEEHLLE B

O70-NIVEEEGRERL T 7V K (BB I&HY)

[ ZzyrosumEzssy | [ g27yketorsmnn |
PEESHITEEEMIEDHER BEISAEDEZRDHLE
v v
S =EKCBIBRTFVRDIEROBREE L Y IFURBEUMDRENREETSZTDONT.
NEEEREEEMEDORBEEERLIEDD SERICHID | ERDEERDTY - Bk 5\E
e HaLimHDTd.
* 2018545~2019%108

2018%45~2019#1078
w PhEHEREEEMEA:

. 0
(/) 2017%45~20194107 @ % . 2014£115~2019%107
15,000 . 100 100
DESHREEAEME () T T
12,000 80 80 & TiiE
=/IME
9,000 60 60 —
41.9
6,000 40 40 347 372
3,000 20 20| 132 19.3  19.3 14
9.3
S *
0 0 0 < o . o . —
* -4.0 \ﬁ
-20 -20 Ly 17 -12.3 74 -’%\
77V ROEREEE (G 283 ’ -27.4 J
; ; ; ; —40 -40 A
2014/11 2015/11 2016/11 2017/11 2018/11  (&/R) 77VR | BA% GEEK FEEG BAEE SEERE FEEE 77
$%ﬂﬁ -88%| 82% 9.3% 57% 2.1% 21% 1.2%
XEBEER HNECHREEEMEBIE. DES (K38 %= % TJ7VROEERG, picE: (B35 ZHREICERELZDOD
PDERICBRELCDDEREVTEHELEDHDTT, EREUVTETELTHY  RBOEEMBLE D EICHELIZED
XOERENBVESIF. HECHREEEMEBIEELEMBS CFEBIFT,

BEUTY, XIRCODEEISANITF7VROBRENREFRIFE Ao




BEU2T |

O O—/N)VEEEHGEER T 7V R (BBAYIEL)

[ TJ7VROFHEEBERERS LU } [ 77V REMDIARNTG }
SEEBEIREEEMBADER BEISALDEZEDLLE
v v
ZFAXRICHBIFZ2T7VRDIEBDOEERE T7Y RBROMMORRNBEET SRICDVT,
NEEEREEEMBOHBRZRTLIZDD BRAKRICBIFZNFHOEEEDTS - TR -F/\E
©F e e UIc DT,
. o .
2018545~2019«108 2018545~2019«108
*I*J SEEHREEEME: o :
(M) 20175€45~2019«108 (%) (%) 2014£115~2019%1058
15,000 100 100
A S IR G R () T BAfE
12,000 80 80 > TiE
&/\E
9,000 60 60
41.
6,000 40 40 : 341 372
3,000 20 20| 155 19.3 193
9.3
* * *
0 0 0 <. I ® ¢ |
. -4.0
15 -12.3
— -20 -20 590 -175 174
- 77y ROERBEEE () -28.9 ' ~27.4
% ‘ ‘ ‘ ‘ —40  —40
B 2014/11 2015/11 2016/11 2017/11 2018/11  (&/8) 7rvR | BAK SEEN FEEE BAEE SEEE FEEE
U ’ 0, 0, 0, 0, 0, 0, 0,
2 win | 82% | 82% 93%  57% 21% 21% 1.2%
7
XFREEEER HDESHREEEMEBR. D (571 Z XT7VRDEEEF. pick (F5180) Z0EEICERELZDHD
HERICEREUCBDERELTHELLHDTT, EREVCESHELTEY  REDREMBELHECHELIZDD
X HEEBNBVESEF. DEcHREEEMEBFEEMELS CREBVFT,
BUTT. MINTDEEISAN T7VROBRETREIFRIEE Ao
SEEISADIE

TOPIX (B2=5A 3#)

B & & #ASHFRIASESIHELR AKXTZEH T RRAFWEIME—BICLBLTVWINEZ BB ETRE
LTWL&ET,

MSCIa0 YA ATy IR (T OREHAH FHR—2R)

EE
REER o0 Inc MBIRUIEHT. BAZB EROT B EEORAETRELTOET.
p & #% MSCIZTY =YV T ¥ —=Tvyb A VFvI A (T ORELHAH . AR—X)

MSCI InC.h'BISE LI 188 T FBE DKL ERRELTVET,
S NOMURA—BPI (E{&)
R BNESMRAHNARTBIENT. BN CRTINAEEEANEEENRELTVETD,

semm TSEEREESYFYIRBEF.AR-2)

=R ETSE Fixed Income LLCIC&YBEINTVSIEH T, BAZBRHROFIBEOEEETRELTVETD,
¥ mE JIPEIWHY HNAIB IRIR A VFYIR-IN—I VT X =y 70—NIL-FAN—VT74R(HR—2R)

J.P. Morganh"& . RER T 2IEH T MBEENRITI 2 RBEECEBEZNRELTVET,

XOBANDIEH . BEANYIRUICKIIREZRELC. AN—XELTVET,
¥ FEEBIEHICET 2 HNFBEETDMO—UDERE. ZDORTESLUHFHESIRBLE T Flc. LERSBHOETEBLUFFHESE.
HT7VROBEARRECHALC—UEEZEVEE A,




| e

2£89:2019F10A31H

XKITF7VRDERAXRBIEIHKETBEDEBETHY . [FRDEAMRZNRITDHDTIEHIFE A,
XEBRESHR—LR=—IJCBEVTHT7VROBRKXZFEERTULCVWETD,

B E(fiEE - B EDHES D EDHEHS

O70-/NIVEEEGEEMRI T 72 N (RBAYIHH)

(M) HAR9:2017/4/28~2019/10/31 (f&M)
15000 ™ e B R AR A () °00 SES
12,000 FRRERE 400 2019%4H OH
0000 | 2018&48 1008
’ HAE(TEE (/2 8h) —{ 230f8M | RERRET 100M
0y zes X HERIF FOM BB RITT.
3,000 100
0 0
2017 2018 2019 (%)

O70-/N)VEEhE&REHEKRN T 7V R (BBAYIRRL)
(M) HARE:2017/4/28~2019/10/31 (£&M)

15,000 1,250
TS ELRE (AE)

S EEEIREEEME (i)
1,000 2019%4H OM

2018%F4H 100

9,000 N | 750
(R () —636f8M BERRE 100M

12,000

6,000 500 XNBcE(F 1 A0S IS RITT,

3,000 250

2017 2018 2019 (%)

XN ECEBIREREEMEE BEMEAE. 1 7080, EERMERE T,
XOEERREEEMEAF. LEHBICH T2 E (B51A)) ZHERBICBRELCBDERELT
STELUCMEETY.

—_
(op]

i it T |




—_
~d

i A P I

B |

2£8:2019%F10H31H

XIT7VRDEBERARBEIOLKECBREDERBETCHY . JFROEAMRZNRIZDEDTIEHUEEA
MBFEEHKR—LR—IJCBVNTHT7VROERKZIGTEERRLTVET,

ERLBEEDIR

O70-NILEEEEGREERI T 7V K (BEBAYIHY)

EERIERL FEIZEIR (11 0281K)
SEDEMN *
KREEFR M TAYVES 97.09 T4V | RBEFX  A—b/YRAE—TIL-TFUR
BIREELSRTSE OF 0.02 e | BEIE (PYAYIRISR) 97.09
B& 8% 2 DMOEE (BEERE) 2.89 FIREET . ~ R
it TR—T— Ty TH—T7
S5t (EERE) 100.00 BE T Y R 72F 0.02

O O0-N)LESEGREEK T 7V R (BBAYIIRL)

BERtER FRIZERIN (E(1102517)
E -tk | LEEE(%)

KREEFR M TAYVEE 96.89 TARY | RBEFR  A—b/YRAE—TIL-TFUR

RIREEEERMIAS B4 0.02 i SaalE  (PYZUAYIRISR) 96.89
RBE 88 ZOMOEE (GEZRE)  3.09 RIS . e
= NR—-N—=Tvh- XY —=TrUR

BEt (HBELRLR) 100.00 * I 7 / 0.02

KRG, TPV ROMEERERI Y T 2B ETY,
[ FEREHR (411 0864) | [FHBABMEEZSN 1 0884 mIc B WS B F I N TZEEL TLIE T,

REMRET HHEETORR
O —h/RR =D)L TPV R (UPYAY I RISR)
F—h/RZ-E=0I- T7YRUPYPUAYIRTSR)
LERAET R T IS AELTET[F—N /YA L~ TP VR I OEBREH (L1 O34 1. LIF D@ TT

FEFEIRA (EA110584)
& - Sthizg L] e E 5] LR (%)
505 #%3L | ASML Holding NV ADR FER-FBREERE 418
7AUA %z  Altair Engineering Inc. Class A VIRDIP-H—EXR 4.14
F XA #3L | ANSYS, Inc. VIR - U—EX 4.07
7AUL %  Trimble Inc. T0./0Y—N\—ROT7 #a8 3.93
FAUS %  T-Mobile US, Inc. BBET—EX 3.69
AR % ~ ON Semiconductor Corporation FEE-FERROERE 3.66
TAUH %1 = Amphenol Corporation Class A T0./09—-N\—ROT7-#38 3.60
FTo5v8 H%H®X  NXP Semiconductors NV F 8- EFRENERE 3.60
7AUA %Ik = Ambarella, Inc. FEBE-FERRIERE 3.52
TAUA #1  Analog Devices, Inc. FEBE-FERRIERKE 3.52

MEEF A — /YR E =D)L TV ROME RIS T BN =TT,
X Za—N—H—N—=<-TI—THEAFUBHRZRCERTIRSADERLTVE T,



B |

2£8:2019F10831H

XIT7VRDERARBIEGLKETEEDRECH ) FRDEARRZHNRIDEDTIFHIEE A,
REFRHR—LR=ICBENTHI7VROERRKEFEERTLTVET,

Oxx—-¥—7vh-IxY—"T7rUR

EERIER
L (%)
RS BA | 8460
R B ZOMOEE GERRE)  15.40
Bt (FEERE) 100.00

FEIGE IR (A1 0354R)

FU=E (%) L= (%)
B= BiRES  H1070BRIEBABSRERRE EHREHHBES  1.300 2020/05/29 22.17
BA AEZ:  BODBA RIS REEIRI S ESS 1.300  2020/03/18 22.11

BA iKEZ:  SBOSOBRIIHASREERE EF R AEEESS 1.200 = 2019/12/27 22.04
BAE B®WES S 150BNRIEFSEERFRE EFHEHEES  1.000  2020/08/31 18.28

XEEKF YR — N =T vh Y= D7 ROMERERREE O I 2B R T,
X [EEREA (71 0884R) | FHEABMEEZSD 1 088 SmI/R VB EIE I N TEEHL TLE T,

FRIRDIBOHEE (BEN—R)

O 0-—/N)LEEEGBEHEKIN T 7V R (REAY I HY)

40%

21.2
20% 14.6

0%

—20%

—283
20104 20114 20124 20134 20144 20154 20165 20174 20184 20194

-40%

O70-NILEEEGEERI T 7V R (BEAYIRRL)

40%

17.4 214

20%

0%

-20%
—289

20104 20114 20124 20134 2014%F 20154 20164 20174 20184 20194

X TPV RONEE(F DB (75 A1) ZD R ICEREUICDDEREL CRHELTWE T TPV RBABICIF BARFEHL DN 2HBEH
HIFET . F BEFHCOER - HERENIDDBENGUET, LI T 77 ROIGERFEBEDORERAIO EERBRIFT .

¥2017FED TPV ROINGEEG. T7VROFREH (201 7F4828H) D SFRFT COEEEZXRRLUTCVET,

#2019F DT 7V RO FH52019F 10A3THE COEELRZRRTLTCVE T,

KIPURICERNYFIY—=D(EHIFE Ao

-40%

—
oo

i it T |




e

F i EHOR |

BAR
B A B I

HHIAHXE

BERIAFDERFTFRAICBEOEDLELIEE L,

B A @ 2

BABAZMBHOREXEHOEAEMEE

B A K £

RFTERHDESDDHBAF CTICHILWVLIZE W,

BABAICDOWVWT

RFTRHICKOTIFE (BEANYIB) BLU (BBEANYIRBL) DEATRAYF
VI ERMIIRSHEERNHUER T Ffc REERHICI>TEVWIT N —FDHD
BIRWERBIBEN HUFR T F UL FRFERHICHBMLEDLELZE L,

B
" T B I

BHAHFDIRFEAHICHBVEHLELIEE N,

" T i

REFHARMHOREEXHDE4E(MER

" oE X £

RAICULC BREEARMGEHD SEEUVCOEXHEN SHILLLE T,

.
Sl

B A B i

RAIEUT. FEIFETICHEAN-BEOBRAHDITONRFTRHEFEDEH

FRBIRE rexpeTUronrsD0mASMHELET.
. 2020F1H8HNMS2020F78B7HZETT
B
MADEARRB o wips(3. FommE T A AR BRI T A kB NET,
DTFOWVWITNHCHEZBE(ICIE BAREODEIAH I FET Ao
— 13— DG kD
B A R H B 0EE0NEFHoRED
— SO EDHRED
OV RS DRI DD
s = 5 @ CEAEOSSEREMAICASLH. ADDRSBABICHRERTSHS
NeHHET,
: BE I ZIC BT DM DEL. REREDEL. ZDM PO EERNEEN
5 AF’E\ e _
Eﬁéf%ﬁﬁ;‘g 55 A RS IA G DS b I DEEIC S (5 4 3 - A - M BB IA
B D maLEs 2B n BT,

R =] B

REH - I 5 B

BF4F10HIREXHDZGIIEEZER)

R @ 7 &

FIOREZTV. DEHEICEDEDEZITVE T,

(BT DHIMICK DEZTHDIRBRVEGDHIET,)

PEESZIYUI— ANRUNELT. DicEEHEZELS VLR RERNS
EEUCSEEHBERTCICHZILLWVWELERT,

PEEEHBFIREI—RFRELT. DEEFHREEELS VR BFHR
THEBEWEULET,

XERFERAEICR D2 TIFEVIT N —ADHDEIRWNEFDHE N HIET,




| F i FHR

HHRAHBXE -

i 5 H B 2024F4R10HFTQ017544H28HETE)

MTDBEICF R EEBEETSHIENHIET,

@ - o = B HERZIT BN ZRMEDICHEINTHIERDDEE
BI7VROEEFEOHMOBOZ OB EEBofcEE
ZDMHPOZEBBRVBBENFHEELUCES

EXTEDREZE 277 VRE51T3,000EM
RAIEULT. BFRAEDHEICEIITV. ZESHDR—LR—Y

N & . -
= (https://www.smd-am.co.jp) [CEBHLF T,
ERm e = RERBRIUERFGICRMERRSSZENL. IRFTa 28U TRmENZA

LET,

J7VROEEMEBEF. R FCRERERAICESBOELEVWCEITERT,
5 T RAIEULTCEBNOBARBEFESHTI A4 — T EEME M. IO
2 £ g >R
7] % 75 5£ A:D(J%%z%ﬂ?f@“o ~
(BBAYYHY) GEBEESE
(BBANYIRL) GCEHEGRR

bt L IEHRNIREFFEEULTRIIRDNE T,

REHIREBTEISBOE L A EREIFBHHE KMEE L BRAITH 20
HEOERANRTT . BE. BREHCLOTE SHETOBRRNNREL  [—

R OB OB R BLBENBEUFT. F
ELZRBLUBRETEAEOERFSHUFE A o

% EERI. 2019 1 0BRBED D TY AN RES NI B EHICF EE ;
SNBHBENBUET, T

X

#




e

F i FHOR |

J7RDER-HE

O77>ROER
BEEHNEENICAaBT 3ER

BAR-BRER

BARFHHE BAMEACI.3% #HEE3.0%)Z LREVT MFTEHBICED D FHHIERZR
UIcBEC 9. F UL[FARFERHEICBBWLEDhELEEN
BARFHEHRIRTREICEID T 7Y FOEE - IRFTOEIEWVWEHEFDOXIMCI .

[SSEMERBRE HIFEA

REENSHEHECHENICRIETZER

1%75 H#

3 2 SEEMEDMBEREEICE.243% (BiIRE1.13%) DRESR
) ClegBe La g . EAEEEA (BHM) FB45 LT,
TPV ROBEMBICKMRSNE T BE. B EHB DR
DoHPET BB EREFETRTOEEIC ERME

(f‘.:Ei

PO NET,
<EREHEEH (E5EHmM) Oy (BkE)>
XILTT RES RIBORNE

7 7 ¥ B mman £035% | 0 ROBEZOME

R EMARSESFSBERDXN.
et | F0.75% OERNTOI77VROEE BARD
BRI HF DX

. TP URDHEDRES LU BE,
REERtt | 0.03% | merantheEROETEOE

% _FECODBCH (CIFRIEHERFBSEN NN,

IREWRET D o 3
]; ﬁ E u:E EO66/’J$EE*

EENHREE T77VROMEERZEICHUTCELI03% (#irE1.79%)I2E*

*IWENRETIREFFTDOERECEER G FAREBRMBEZDNTEDSNTVD
BENHBICH B ERERICKOTIE. FEEDREZ L@ &N B ET,

ZOMORA: LIEOTOMOHM FUHICONTIBEMEN STABLEREET .

FHE SEANZICTIOND T 7 RDEE &
Eﬁﬁ#@ B CRAETIEEELTHY
BEENECRETDESDEH =
% PO BAZCOVTIEERKREIC KW EE T Bl BATCHE. HRE
LR RY N TEER Ao
NEEBRADHEZ COxEUTIEEREREREIBRATL)

¥ EFEDFHERFDGEHERIC OV T REHEFICIDUTCRBIFTIDT . RRIBDIENTERE Ao



| F i FRps |

J7RDER-HE -

Ot
BB FRICGCHDFHICEASNE T,
LTOXRF BAREEDRRBINSOHETH Y FRTEFCIIERDIBENHIET,

7 Be b5
PRIGBRUMSH BECUrrS U TRt
LENEE(CNLT20.315%
RE (BF 1) B NUE S
PHSHR UM HEPTSCL CERpt
R () B R OB D= GRER) (DL T20.315%

%NISA. Va1 ZPNISAZZFHIAICRZ5E. SHIEDEVCCEBRLES WV &F e Rttt COEROEDRERE.
—TEDBHDBIET F UL FRFTERTICHBENGHELEE L,

R FEDEIREIFRVHE

Ja2=7NISA
¥R & B e e _
- - = N S EISE cICH V)
o & = = RERNIREETEGICCBEANNE)
JEFE B R NEHRBEEENSELIRUFREBRLVEEMRS 29
l A& & 20@ M EoBfxEESs 0~19mOEABEE r
1 3 yal (SROENERINZENDB18EE) (SROENBERINZEND B10EE) %f
Y
EFEHOHM BRSEM (REH[IE2023F%0) %
*
fl AT & D 12075/ 4 80TM,/ & Kl
R E & (RA60075F) (RA40075F) ==

XN EBEEERDBA LB OIBEICIF DEBOREN LERERBRDHBEDHIFT .

MENDSG(E LB EFERIET T,

XBEDES NG EECF HEENEESNDHENHIE T BEDEIRVDFHICDOWVWTIE, BHEER
FRE(CTHERINDLZDBEHLE T,

¥ _FECIF 2019 10AKRIREDHDTT,




1% B R



