2025 15
2024 16

12 32

12 32
03-6691-2017

1/93

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025 17

12

12



1,000

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

2193



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

https://www.toushin.or.jp/

Depositary Receipt)

ETF
ETF Exchange Traded Funds

HI7 VR ERERZTVET,

FEBLER T 7 VR &R — R BEANREGEHSRAUNICEDEZIFSEN10% =B A B X F
BABUREMEDOEVWZENBBIRNEFETEI7/RELVET,
KBSELBRENREBEMOBEMRBD G RICHITF—FKITRG L DREHREN SHIEEEIE
EREEFICHVSERICHIT—HITHRDIOBHEIGZLWVWET,.

LIT7PVRPEERERNRET DT SIIDOEEDOHI. FREEAIHFEFICR. FSEN0%ZEBABD N
(FBA D TREM DBV ZERN BN FET D IRBEC DV THREDHRMNDIZREN KT
BTENHY BRI RBINICREREPRE MBINROR(ENELIBE (T KERIBX
PREFTBIENBIET,

3/93



(DR EDH KR ) S8 s

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

[T7RDtHEd]

sane || oene g EELTISUILED
2 s S MEHERES S
g S [ EBLTLBH,
S FREAES S (fhlc. L2

INEH S N HEE 12z oD BMEEFE)

ENNES ONES

4/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

R fh-TIIINEDT ST
* BIBAETSYIDF IS INMEEDEER LT T8

REY) - ihEhIFELAFEET S. EHH 5 A0 ESOREN

(§ T 1001 £ Bt Gt
 AKFAIS W FRIUTER 95-59 s =

ey > . a0—94
85—-89
B0-84
75-79
70-74
65—-69
60—64
55-59
&0-54
45-49
40—44
35-39
30-324
25-29
o 20-24
o RILEF L L 15=19
LIy 10-14

1\ PIVEFY
o " 5_9
‘ | ——
10 5 0 5 10

(BAA =100

SR AT — S LAl SANERL (2025 38 268IRTE) HEEFEAOSR 158N FeSEFRROAOEELET.
$Af: PopulationPyramid.net T —9 &AL S ANMIERE

EVEE
A O

(20255 38268187)

7SV EHEFIEER
[k 851741 8FAFOXA—kIL(BHDH22.5(8)
A0 2{E3087 A (20226 E8ME) Wi - 7520t EREtE i (IBGE)
=4 FSUUF A0 28274 (2022F T  HAR : TSYILGREER (IBGE)
EiE RIL-HILEE
A EzHE w7
Hix IR
THE oo 2o 23— 552 L) AEEE (202381 B1 B8
HMERE(ER. EER) M=l _FER - R GERASE) ( EES1H. TRER4E) [ EFS135

R JETROF—5 SUAL-SAMERL (20258 3R 268RTE)

FE B ()

{33 E20] E¥AE
BTl i Bt FIAATr—D—AEESELEE
~AROFS2 IxIF— EEHHEEETO MR HRAREYE
ITSII = TSV ERRT DM —h—
FSUIBN iy oSV EEDBAHSEST
FSFAIRIT R & 8. h—FEEHT3T7SVILERETIAFET

#[EEFBEEEF)EB<ETHEEDLHICBBELELOTHY, BRI EROEREENETIEOTRESEFR A
Fe GUFYFICEANSILERIIT2EOTRBUE A
AR - ALSAMEE~(2025F 3H 268 1RTE)

LERERTESLHMUEBRICESEFALTVETH., [EROERM - T2 CDOWVTE

ALSTEY MRRIAY FHMREET S BDTRHDFEEA.

5/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

RN EVEED Y BhsEEEFEZRD

BT : XS BT iiERlEY - RET 2DENEERFE
F =LEAIE HREL SHEHXBL) | Rk
20235 20235
X2 53,245 15.7% thi 104,325 30.7%
J—F—= 7.315 2.2%
kEOIY 13.613 4.0% e 42,687 12.6%
e 3,074 0.9% T
e s e PRKEED 33,229 9.8%
O 15.776 4.6% BuNEEE 25,654 7.6%
2: 1%;?? ;’ :Ei PUPEER 13,100 3.9%
o Y] 30,593 9.0% S 6,620 1.9%
[ 42,611 12.5%
ZOME0EE 330,606 100.0% FOMSTSE 339,696 100.0%

AT JETROF—F £UAL-ZAMER (202543 F 26 BR7E)

BTHEAETSIILOEENEEHD LS EDTIFIUE

* ZFRIDSAY—RLIET VUL = BE-ERHLOD . HENFEFNRIE LTIETFE

A A—T (LS AMPERL) <F{ROA v I—Rwb1—HF—H>
IEf B TR I
1 PH) 1,002,494
2 A K 651,841
3 @ 323,836
4 IS 178,247
B W FI— L =TT —F LU AL S AMER
ﬁﬂ,_ 7 (202543726 BR1E)
TH
27 by <KEAZOBLENS+>7 (20205)>
- I @& B E&
1 PE 6 HOIPSET
2 AR 7 FSII
3 ARRF L 8 B
4 wm 9 Y T
5 hFe 10 | 29z—k
HET : Mational Science FoundationT—3 &UALSAMIER
(2025¢F 3826 BERE)
FEfiE2L - R )IIEE B . J5UILL7IVE
(2005%12AF~2025%28%) (20058 128%F~2025&28%)
160,000 - gg r
140,000 70
120.000 60
100,000 + 50
80,000 + 40
60,000 + 30
40,000 20
20,000 - . : : - 10 : - : : - .
2005 2008 2011 2014 2017 2020 2023 2008 2008 20011 2014 2017 2020 2023

R : FI— L= F—F &AL SAMERL (20258632688

LRFEETED LM LB RICEIETERLTOERTH, HROEREY - T2HICOWVWTIF
ALSFEY NSRRI A MMREET HBDTIEHD FEFE A,

6/93



15

15

7/93

15

11 15

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2021 25
2023 15 2031 17 2053 17
S P
TEFOALHA T R
<SRES> 12 W (ERE A < ZELiH>
ALFTEY b =5 IF] #itfiTHS =41
v R U AL RHRSH - (FILHE O BEELS)
((BECHHEEREESE) S .
BORAEES <EESaLt >
BfE~2A7—LF2 |
EItEITH =
< RFEESHt >
(ZtEOERORAL . X, — 5k <HRE>
HOETFOMEROE L| EGEEOR |~ = 3% %)
BE. Arigd - diFd OF S EIE., HiE -
Bl - @R 'E‘JE.E'I-_-':-I: aEY., R
3| B T )

UFJ

8/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025
6,240
790

2011
2012 ( ) 2636

2025

400 50.6
23 21

390 49.4

9/93



10
11

12

13

23

24

25

10/93

20

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10



14

15

16

17

18

19

20

21

11

20

12. 17.

17.

13.

14

100 10

100

35

11/93

14

18

14

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

19

12.
14.
14.



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

BRERERS (6 ARE)
CEARELERR LT3 6 A HEE TH#AL
@A 18 (WAL @i
(DR R F i & U o B o0l F BRIl $3 O e i
FERMEL, EREEERLGORBLETRE.

OREmMOERMEERE,
EERENEAAHTRL Bk
m R, ERAHESF LSS
/\ ,D_ A, R, EREomE
WEAR7 7 Fvi—Yy— (448)
BRERERGORE L BE 5, R
EXETRE BiE-INWT, TEy F-Tod—3iariC
Fit, ke Lic#ioTH— b7 4 0 AER D,
HitHFORE

EA# R L—F— (145)
v F— 7 ) AERAOBIT, W, TR

| EE A ﬁ B EARE, EH, U 22 SOME

ERETEERS (5HHEE)

DEERRELERE L +5 5 A E TR
@R 1B (RA L) a2 M.
RREEERSHNE L ERd e BB S, EANE, N

B i & .
DREERFRF RGNS, SML, EULERSIRE,
GRERRACERRE. ER7otA2%0) A5 OofER
BEEREDSRERERS, ERALSFIRE, &EHT.

AT A -F 74— (15)
D% 7 7 FOREETHNE, ER00ERFHS0ETERROT
=&,

PR, ERIZE D 0 A FOEUEOREE.

12/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

15 15 15 11 15

13/93



10

10

24

100

23

35

50

14/93

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10

15

236

341

25



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

16/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

37

17/93



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

AT FAT R FT 48—
LEH7 7 FOERFEHER, EFNERTHFOMTRROT=F

g

RN, ERICEL Yo 2 S0@# S OREE.
GEHEREM & BREMOEECFAR T TS LT v 4,

HREEE

DMEIEF OIS, FEH,

@EFESIIBIT INEEREN,

e

0= & EFHER oHEE. FoEo

GEERFY, 27 FA TR - F7 44— RIE, HEHT.

U

1

BRERERS
RiEH GEREE)
DEFNCERTH., ERAMER
£ Ui Sirfid 77 S DR TE,
@DAMOERMHELRE L. &R
Wi, A IFh, RERE.

HAEEER
wEFH (EHEE)
(DR A P i DR G e ST,
MR L O R AT
EERTAEERRESR, ER 0
T RAED ALY DT ER,

]

I

1
(DEERFE, ERF IS
F— 7+ ) FOHRE,
EHEROBIT, M. L.

B
DY 77 FoOEEE, LEE
EORINEDRRERE,
@HAOI A Fzud,

18/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

19/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooodad

(BEER)
2P VROEMEEER U TP /REMORBNGEEISALDOEEEOHE
SESHEEEREEEOKE I35, IPV/RERENBEEOUAIEERNCHBRTES
SIITERLEDOTT,
2020F48%F~2025838% 2020F48F~2025838%
(F) (%)
30,000 100.0
27,000 90.0
24,000 80.0
21,000 70.0
18,000 60.0
15,000 50.0
12,000 40.0
9,000 200
6,000 200
3,000 | l 10.0
0 1 0.0
100
=200
-30.0
-40.0
500
0048 02538 NFE NBEE 0M4EIF ABEE NTFVR DM SEEE FREDH OXDN KRN FEEHN
B Y7PUROEMEER (G — R Rmm e | el N i L=l ] | §i ] W /v
*ﬁﬁﬂggﬁgﬁ%@gﬁ%ﬁ%ﬁﬁﬁﬁﬁﬁ 47728 * # sEms HREs DADR SEEH FRER
CHELTHELE DT, EROREMEL I Ry5E8s 2 (BAME| 563 427 598 627 06 153| 215
HEET, : il BE|211.8] 471 a7.4|a152] a55| a61| a70
*EMRBRE 2020828010 EIBETCOEREE o pmrs 7 stisr KORRTRLARIE A,

*2020F 4 AENMS 2025 F 3A%0 S FHOSARICHITDER 1 M
DR & J2 0D TFE - RO - B/ MEERTLICBOTY, B8, 5774
(C2WTIZ, 2022 62 AFENS 202554 3 ARFTOHM TERBLTEY

X
HRRBICHITLC ES I BEUEY,
*UTNE S ICER R EERHOMERTT,

SHEISADIER

B## - BEEHEES (TOPIX)

SRR - MSCI O - T A (R<BZFE) (A~—2)

RBEE&--MSCl IV -9 F—trubo T2 (M~—2)

B EE - NOMURA- BV T 2 — T Ao T w7 ARl

S E K --FTSE tt REM-r - Fw 7 (B<BF) (B~—2)

FEEM - IPEIHY -HIA SRR Y F I A—L =T =ty I O= - T =2 7P F{E~4—=2)
[EEEHEIEIEE (TOPIX) ) IE. it PR BT O AN ET. COERONE. B0, IR S MEMcl T TATOE 2

S PXEIFELTVE T SRSt PR, TOPIXORHEL B BROFEDEE. TOPIXOWHE L3R FTOBIEFEFTOPIX
OEROEES L AERORLETIENERLTVET,

[MSCI 298 - 2 Fw I 2 BR<EE) |12 MSCI Inc. BRI HITER T 7. BECE T SEEE. D0 EEE Of—DDERIE
MSCI INCICBEBLET. . MSCl Inc.REEROMNSEEE T M RULREF LT IMAEFLTLET.

[MSCI IR -2 R—frwb A Fw2 A Lk MSCI Inc. HFFRL -t R0 E BSOS 2 ] T Wil 8 T, srlijiisan
EA—ALCRBEENEY. AEHICHT EFESOHANMERRU T OMRO—DOERIZMSCI Inc [CRELET. F2.MSCI Inc.lF
BEMONSEEE T MENRUARERLETMENERLTVET.

[NOMURA-I /BT 72 =2 A4 T w2 ABMRIE. FH 74 F 21— pU—-UB=FREIVHI T+ T HBASHIFLRT 5.EM
TRITTNELENAEROTESHEOBEERDOT RN ENT. —E0HEINBECR IO TR NEERR—~ 22U 0/
A=V AERICHEENET.AEMICHT 2 NOA MM EEZ O—DOEREFH D T -yl — U —FRIO YT 1
THEEHICRELTEVEY F. B 74 Fa—2pU— U —FEIY I T T B R 3. 77/ FOB AR RICBL TN E
EBSBOTRBUEL A

[FTSEt REM- = F»2 A(BE<BF)IZ.FTSE Fixed Income LLCIZEVEREE N BFER R EEOERNO RS REEEEHED
i TR T 2% T I AT Y 8. FTSEM R EMN -1 > F w7 AFFTSE Fixed Income LLCOHMMETHY) ERICBITS
FALTOHEFISFTSE Fixed Income LLCHFELTWVET .

[JFEILAZ - HISAY R R T I RA=IF =V T =t T O= 1 T N =277 1) &1 375 E 0O IR ith 176 15 1 (5
HROBEERNSITHICIPELA - EFa1UT—ZX- T I — L. HH < — 20 Ty ATT. AENCET S
E- S EHSOHNEER. SHEORE. AT OM—DOERZIPELS A FaUF—ZL-TIUITIL—ICRmLED .

20/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

3.30 3.00

0.3

0.3

1.485
1.35

0.550 0.50

0.880 0.80

0.055 0.05

21/93



10

2.1

2013

2037 12 31

22/93

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



NISA

15

NISA

23/93

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

20 15

20 15

NISA



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( )
T 28
. EED S (BB
...... S/ S R IS A
AL
Al
18 % 7 5 | AEROBHED
1) & Gz ERTAEELL
IT 42} 7
£S B
EESECE (FRB)
----- O - TEAIRS
E - (4554 BC& (FEREBL) )
= D %
o = +
21 0 % -3 | ARBROBEED
z o s BRI
X R
)
https://www.carrera-am.co. jp/
03-6691-2017
(BEER) J7V/ROBEER
BT DR B R R (2024488 | 68~2025428 1 70) DR EIE (£5K)
HEBE(D+0O) EREEEADLED ZDMBRADLED
2.22% 1.48% 0.74%

MR ARPOER - BIRICHD\ ofcEADKEER (RAICU T, BARFER. TEESTFERIOIUBMEIZSESG BziRE
T o) ZNRARROTYZ 4 E OB S SAARI PO AEER (1 OZ/2D) ZRUICH THRUICHBER (FR) T,

¥ LECDRIRRA THRESNCDDT. INEDERFRHLETHEETHD. RRCHEEUCERDEERLSELEDET,

HKEFMICOTFRUCFERDERRESE (RIFR) ZTELZE 0,

24/93



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 31 )

492,625,876 85.46

37,914,534 6.57

530,540,410 92.04

45,868,578 7.95

( ) 576,408,988 100.00
( 31 )

(@D) ) ) ) (%)
L;QU UNTBANCO H-SPON PRF 87,900 826.84 72,679,728 825.35 72,548,300 12.59
iEgTRAIS ELETRICAS BR-SP 67,000 983.84 65,917,387 1,067.57 71,527,378 12.41
ZE;ROLEO BRASILEIRO-SPON 32,000 2,141.12 68,516,045 2,150.09 68,803,123 11.94
BANCO BRADESCO-ADR 200,000 324.45 64,891,680 339.41 67,882,080 11.78
VALE SA-SP ADR 43,000 1,459.31 62,750,553 1,501.18 64,550,774 11.20
EMBRAER SA-SPON ADR 9,000 6,311.23 56,801,153 6,909.31 62,183,873 10.79
’;‘gLHiLDINGS LTD/CAYWAN 24,500 2,048.42 50,186,388 1,547.53 37,914,534 6.58
SUZANO SA - SPON ADR 23,000 1,550.52 35,662,016 1,384.55 31,844,770 5.52
GERDAU SA -SPON ADR 62,280 460.52 28,681,285 436.59 27,191,348 4.72
AMBEV SA-ADR 45,000 284.08 12,783,960 340.90 15,340,752 2.66
CIA SANEAMENTO BASICO DE-

ADR 4,000 2,652.48 10,609,939 2,688.36 10,753,478 1.87
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