EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025 25

12 32 12

03-6691-2017

5,000

1/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

11

5,000

2/114



2025

10

11

26

2026

25

3/114

3.30

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

3.00

12



12

03-6691-2017

16

11

https //www.carrera-am.co.jp/

4/114

11

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30



5,000

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

5/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

https //www.toushin.or.jp/

6/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

- EA i)

Ehie LIPUR ®#& e 3
1y THFRU MR TR }gﬁ& HEEE THF YN
3 . (rA< ) s
-1 s il | el e BEREY S FEIINERO
S LS T2—T—N 3 s E- ATVaVEE
= <H—TI7 /R 75 MR- - 51D
= oy ANSFI— g . BFT - EEFTVIVEG|
¥ R b EBE®

EEUTOHEDRHE ALSTRYNIRIAIMER AT

HUT Py PO ENRE T D NER(ES. UBSIRITOY FYEEHFHETIRATY THE BB UT. THFUAMBKEDA T a/ms|.
BLUBEA T3 VARSI OBEHEZERIIWDE T,

G THFIAMKIURE. THUAMNKRDI—IA T aVBLUBEI-IUA T3V ICBTHAD v TRSIICOVTE. ALZ7EYH
NRIAY PHRABHDRENFETVE T,

7/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooad

* HRERDIRA >/ b :

1. ¥EFFH M EN B IHRICIHELET

DHEFEAESS L. EETEE RS TEDXEORLICEELET.

@;ﬁ%@;gﬁégiﬁﬂiﬁiﬁﬁﬁﬂtﬁiﬁ IRGREFTSTFFHAMICER. FEEFEELE - TERHFHRSFNEL4E LR
S g

EFFHANIcHEHTSEFERICEERLET.

LT FEOESSZERGRE [FFHAMNEE] &LET.

2. BNFOPRBADE LHDROBSERIELET

ORBPEFENBT £ AMBRICERT ZCET, PRANGELIDEOBAEEELET.

OF FHANEXO—BOBAEMO7) (—KI— )b (BRRDOBN\ED—ILA T3 ORD) ETVET. AXBONH
gi%;lt—af’liﬁli%gjya??bi?b“&ﬂiﬂ?éit&bﬁ. HOE LD EEEL. FMOEHATS,. —EON

@FFHAMBHD (—FI— i3, FRIELT—BORROHCHLT2 »BRMOHERTEBME T2% P I T 7%~
OAN—FI—ILETIFETT."

@FFHRNBHRDON) —FI— 2, FRIELTREBICBTEIPURIRET 2T+ ANAR 2R A FHEEH
DELSORE LELLT. —BORANAIILTIREE0% & HRELTT + Y ANRATE LRSI PSR S

3. BihBESTHHARFILICHEBLET
@gga;‘; KO— U (AICH T 2RRLOI— LA Fos2 OO EFICE) BERLTT T Vay LS P L DHES
EX: 1= pal] E—DF:l—.lla [F. BRIELT 1 »BEOEHITERE TPy R 2—0h) (—kO—=ILETSTETT. ™

@EEHD (—FO—E. FRlEL THRERICBLTE 77 EMRE TR LR RSB SOBERE0%F HRELT. B

PSS ENELTRELET.
#1 J—JLF FavEd WRRE (CO77Y R TEFHFY MBS0 —8. ¥ KIL) £ HEOEHE (HRITEES) THEO0E (EER)
CHSCEMHEDHRENLET.

#2 AV avILEPLLR, A 723 VDRALWESEDEC T SHEELLET.,

#3 N —EI—ILOERGTERE, #7TEEEE. AshEehTrDaS cLDERTIBSHEbET,
FHEHAMBEELU I ILA T2l BT Sl AR, AL F kTR RS OREECRTE, UBS - J7
- RERIAE (PA ISR USToE RFLET.

BTG - ARSITFe—F - Phuk - TRIAV - UST w Rl 2022 £ 8 BOABEECLNHBANEDDE L.

- 7Y AMNBRIUIZEDIELY .

| BFEMEHEHSEENECEFHNEENL. TETIEDAVISBHZEENDEHESD B
FENDCET. BLE BN EOOTEEM

ALKBIEOL IZABBHFHEIN. ELUCENEHTEIELBIC. FFEHAANOEFIHE
HOFADEEEHDEE &M == =

Q%ggggﬁfiéﬁﬁﬁfé (ICT) #%. ERSS. MEFHIFEDLELETFSAMDE

OFELNIDEL. EBER TR aBERET DL IRAETIVOREERF

BAFIIEBEEL, 8, BB, EROEREE. MyvTISAOBDILDEWTRA Y TSELE
EEDUR, £ R BHOLARE B

@ HHEEUTREUFRZEHS, MEORBETIVEEBRTDTFY ANDM B I EEHICTIRET

« THYAMDEE ’
- EEN__

16 #BLLH PN -‘t‘-t_[?—ﬂgtfﬁiﬁﬁ (AT«
FPRAUA) BHES |
519F | AN V/HAAHEER
1685 F |ZSUALHTAMRETLE
1600 %F |21 iRICE A
18215 | AFITIRTICHFEWVATLIMICEA |
1B36F | FOEEOHLVERET. TFYAFHNEEL THII |
18454 BB - EOEHAMS. PAUASREICE

28 WMEONLLTHE

o 676,585k .
Ao 31,290,831 A(2024 £ 7 A 1 B#itHR)
MiER FATA
WA BN Ea—Rb

= i e— 39.6%
Amicmpan g21/=22°372  338%

PP 6.0%
EEHGOP ¥ 23k 7094 @ EIL (2024 F #EHE) |
TEER WEH. ¥ =M. THESE

A AEE. CEEREER. AERFESER RO —SERCHLS AMEN (T~ T 20256 F4H22HA)
SLEDLWWESRBLHROMRETE - RIITABOTREOER .

8/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)

DDDDDDDE}DDDDDDDDDDD
BIFEE I RAIRIE
| BEOEIRABMESVFVIT. TEFAMS LI |

BREDZEHD

+BEARESEOT, BREERFINEROMREDE
» B ORRSEESICRDSRET OISR

s MR OEREPRFER ER I EEEETE, Al 0OHERN

~ERTIEPEEER P SELEHE

[MEIDGDP - EAERE]

[IREOAES : ESICHAH

2024 % G0OP" .

* MPIREEEEII AU 72 L FPRICRE . 242100
» WSR2

= ACHED-1S T HEN - S N — 22 TREOIERE

EHBEALYPTL

+ AZTOHRMARTRET B0 ER

» BERERDOTSUF v RO [FIFFEOEBES DEFE

 FERADNRLEHETN

= E PO B 1R TR
(= T FTF YA VAV AITELE)

(i @RI

HNUT L= 41,031 B8.84%
FHTIM | 27084 000%
=a—3-5M | 22970 7.25%
J0U M 17,086 5.50%
LUIAM | 11.372] 250%
THFa—LyUM 7,807 B.00%
i SRl

i A EERERE NS, ARERROT -5 ERCHL-S AME® (2026 F 4722808~

RED™H?

ICT Foit

EE 1% il

| EEZT2O0MHE |

A =Xy HBEDNERTI EVNIL-OUE—

F=AF( B P ERET ORI, S8
ERSEGL. YU —Eh SOBMERE SN
FTRCEMSTYUIVE ] ESMHENTLET . BIEOMER
OiEEENEHEENERLTNET .

6
Tl ‘.‘i" Tl FTA AT,
Fo Tl &

FTHEHAXFA—AT 1240

REAICHS BT R a~— 3R EED L. XFA

g’t‘ﬁ*g?vz?hi!ﬁbtﬂsﬁ-*wh'?—ﬁ’:?ﬁm'l?.:k!'
2TLET.

AEEEIENT 3 AROTLYIA

FSA. TAa—O0—-AFEZCCOMER. N\ FIRT TEHE
E-ERMEEREROLLEEE. ) . R,
H—E A%, SREINRELTUVET. MAICST3N\r ToER
DUIA+TFREELMEET. RA-SEOARE TR LD
DIFESHIESNTLET.

iR
FO—F1L. ATET, PAUSLMER,
FHUALAYIAY BBE

FHFHAASMAE

BIITLIE, B LS M OR RICEN. R OMNZ=-hisERICS
SCOMHERY, BE T WHEE oW ERT HOourEx
ES(HRELTVET.

BRED®ADG
 FEYRAF A EIF—(TMC) |
. g:-—zh:ﬁm:5aﬁnnxmmﬁmcmﬁm&muﬁnsggaz

1 E_Eo.kitﬂiéﬁﬁﬁﬁi. ERFRPE. RS/TPIZATET,
SSAF—RAICIE, FEEREE , 3718 E . FTE A, B RET AL .

HILAHEDEER

IRFIETIC &2 AHTER

» FHRUIAMIZ20035F (. EMFLOMNEERR
T HEWMERITVELR . EEICHT SN, 8
BATAEREEO REERE . ERERICET 7
T —FubERDIREC LT HNAOEMMIFH2

BHEAIVAEE. EXPE. A% BEEPSE. M2 HPIREDNED. EicEmnLELRE.
FNST~THEENEBTY .

Ln&ca;ﬂ&%%ﬁlﬁ##&mﬁ%mmm h=THh. —2OmEHTMC I A ERORE

L1 ':l
=i it RBHSTMCOESEZELICALDSNSD. BRICRT * TMCTHT O SERFRLY (4 T ERICHRR.
I EDTE RN E-TNET. TMC DI S M) O A Bl et G AT
A0V, BEE T TLET .
| FFHAKBEMD7Z V5 -V b At 5— |
« DU EEDAZ T TP AUD Ky bI—50;ER

DAICETSEMR. AFEEMCT OEREREBT DAL/ T —L{U
EFSNTLET.

DAICEY 2B EHOER. T AR TN A2 bR
=0 YOERBEONSERTLET.
DADIRIEE=S v 2/ ELTED. STE SRR LT

T MG T LN TORR. UN\EUF—2as, ?EEEHE!‘H‘%E:H
FMOERERDIANTLET .

* MODP S —V2BhEYS—ERTITHHR
EEPTHFUIAGMAFELAS O REIE
HHDFy - RBENTED. ERSE
BN L—ZITHELTLET.

SLEOLDESNEEREORRETE - R T550TESDOFEA.

9/114



3=} yal0),

finZ2

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

FHER

BEGNRNAELVMZEFHER

| | REHNRAFENZ3D0ME

* BEENRAFNIMEFEEECIN. ERtrE2HOmh SELVEPE
EETANRBSNDEEEIC, MET EIEX. ICTEROTZHMNEL,
AEFEEERDROEEENET.

« EFROHEFHERET ASIT DT LM TIE. BEOEECRH S8R
PREAOBEENEMMELTSED. SREHAOEREBFRENTT.

IPRORBEZADBELHE I

« FHHAMICIE. S OFZEEREER DL KFNSGD. S 0HEMFE
BHUTWET . Fe i =R FANBEEON=EMSEeEbFT.

* TFHAAGMIE, 51 AXP. TF AKX EF— U/ AREETIENZE
IVIZFUTHBH2 RO EEEREHEARREToED. EBFEAR
ﬂJFﬁﬂuﬁbfL‘iaﬁ'n

. EDI 1. Eﬂ]!ﬂ EE!!D'@E!!EW- SHRE[FIPNo. | MEFEESR
i?ajg.g&;fﬁﬁﬁlll [CHRECN. 201 4FFTIC=HR-EFR- BEWRET
I
METEHEREERBEICRECE/ SCOEREL T, AT E8L TS

EBTY.
BHR. = EREER TR O AMEDHS | ERHEAERAA T, ESEHN

PREAEREEELTVLET.

f=ERD RN 2552 Tx—h0—2

IR Ta—rO—ATEEMGELTF A
MZELHUITIZENEHEFMAET .
MEBMELEAT. H— . OvF—F
T—=FL AAUTTS— HILF- AL
Bt EERAEELTULET .

EfMEEROQF—A5 2/

e I ] .
FTEHAMICEE<OBEENEDET .
BTEY P WA IRz
EROERST. RS- FZu 2L BAE
LVAFLA. OvF—FV—FrE0HRE-£E
MEERATVET,

FHEZORbDHCE2—A

NASA(XEW=FTER) DV v PrEE
F—FEN s Y—DEREESTINET . Bl
Clx. A EEXETFERRMEERDED,
L OHEZ2EDHRRICERBLTLNET -

RED#®HG

SZIREDEDEFHE

SR B~ OEEH | TFIAMOFEXZ
HERESBICHEANTVIAEN S, 2020 ICE XPE lwtid
1,886 ADICTR S (= BBLE LI, FTEYIAXZ +AT%. WATE. IvP2—
s FEHAMNTIFZ0F AL EDICTH—F RICHBLTUVET. ?;jggfj S B TUAGE
FFHAXPISAN B, Tz FPURY EUx|
SSETEUSFEoEN 520 A BoMEE
S e
» 1 980EICHESNIIIE—ILEICED. BEEFAOEST FEIZLABMAS ER. GEY. A BEERE
MEMRI N RETH>Th. TORBICHLTASPRRE vy 2723 (& .
TS ERR T oS NALSICEDEL. S A A, HERSr
+ 2023FOHEFCPFIFNBS /F/THETR. FFHAXE (Ea—3 k) i
23, FEY RABM AL BEEMEFDELL. A S—K% A7 OT—E
(National Academy of Inventorsi§~<) (F—2F 124

EEFORHEEXDBE |

s FEHAXEA—AT AT ETR A — | EHET AT E
[CEDEEERFICEEROT Y AENA. SRNSAY—k
PulEEES<EHLTLET. F. BINEAHERET S
RIC. BLOEEHEHL. BEEFIFTAY—EERLTNET .

A SAPHP, TFYIAMNBROT—ySLURHERCHL S AMER (20255 4F 2288~

BEDBHE

by TOSADAL/ISEE

AR

s FHRUAMIEEXTELEWIHIERS
« EEEHTE, USMCARNAFTA)DAFL O, AFFELE

| FFEY - AFY - OUR—

» [EREEY DAF L OLSEEER T OFNSERS o T MRESL A TLEY,
* WP FOF|REED L. SO BEA—H—OBES R AEDHNTLNET.

[ 52 T74—RD—REBLELI—AVERES

» FHUAMICIAEEREEESIGIB00TE
* PAUNMRE SO A0 T AMAED T U A ERDIC A EER

| FERLICEZEE

* AFLOBICHLE SOBOHIC. SMADEHHERHEERD
s AN IEAERET ST T EHEOMS
» Y= LHAELNGERIERAAAMEL. BFEAGIH T SEE

 THRY AFRREE

« #352-Ea—ARVEE. | BREFLINTRIEHE

S LEOLDESAEERREORRETE - RETHBOTESDF A

10/114



AN—=EI—)LDEx (A X—

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

SR

AN—=FI—LOBEMHRE~DZE

s HIT—REI-LE2TOERCEMIERADT. T7YE
SHICOVNTOH) —FIE0 ~ S0%BEETDET.

« Wi, FEHAMSGOMHELERED SRR 30%0H0/(—
ETH)—FI—-ILEFSFETT.,

FFUAMBERO N —EI—=ILOM

() —E# 30% - 2%F 7 A THFTx—0DES)

ST

%
- e

asgsea

KQ +": L.

+2%

[ rs W

B

EmTe
=T,

-

*LEEX D7 RO A — FI—LCH T 3RBO—BTHD.
INCEMBLIEOTI B, RERE PHRNAS(S0E
# PRI TESAMBEORRECHLINI0ROMAT 2%F
YA ITTR—DHI—EO-IL BT o BED. 1D0OHEH
FOE N (59013 2 0 B E T ) (- B0 B Mid DAA—T =R
LRSOTED. %07 R #ORRORBERLREOTIS
sazﬁimmmf M IC LD 30%DSAE<HLMT S BEDHD

« EBEN)—FI=)LE. FRIELTHREICBWLWTE T 7P/ E
MEHTIAFLEAERAORRE0%E LIRELT.
HEBEPHRDOSEENELTRELET.

BEN) (—RI—LDFI

(DI T—%#I60% - 7y MFTE—DIBA)
0 b
FLAT LEEN
ssa | gt

TR

q‘:) e
o

L T-'I!#'I'o

B EERISZFEOAN—FIJLCHTIRAD—BTED.
a’lizgﬂ!bk*ﬁ@?i&g& REREPHRBESCLOE

# FIEIE FILORECHL P E0WODMETH/(—FI—IL%E
fiorBEm. 1DOERTERMN (N9 0AMETE) I
HESRGEOA-TEFRLEBDTHED. SOF/FE2HE0R
ROBGEERLEBOTESDEE .

L=
BRETRES

* 2HEHOAN—FI=LB LIy eI B OF T a5 | TRHDEE .

® FFRUYANMBIELN D EE LUEHOELODEE 100%ASDUTREDFEA. _
SHT7Y KT, RRED 7Y FRALTT #YAMBLICRREFVET 1, F+9 N0 (= F - T 1—1d 72 3 Y ORDET DB MRS T0ET.

TRO-A—JEIF., ®ATD—EOEBEMICHLT 2% 7 0 kA e — (HERTERE 2 nAl) 03— Foa

K 50%FALL BRONTT.

1ma-ﬁ....-...-.. =
o A—STET) 1003
2 Rk, wiliot
TELLEA
L----_---_.Xc,..m.. =g

A A=TTED
HEL ALy
A&, W9 TE
1025 |
HOgoiRE

102% s i

£ L sl

RIFDRROEER

HHEDESEERTET.

B0 OO
EEEELIBOD.
FFawIUEFL
. | T—EENIN-TE
H ;| ¥,

" A=K :—Jb:ﬁ.: BEO» 0

S0l EYDEic
MAT.FFora
FLEF LeRITH

:‘:I'il-_.

LED  E0d

E BEXol ELyoE
:. BRETNETH,
F I TLETL
kDR EEO—a5M
RHTERT,

B AR D7 FTEERE LTS —BOERBHIC DWLT, —FE0F (H)—F) |Ich0d T—Ila s v ERUAL Y.

BN R 77 FICBEN) — R O C D S .
whE A,

HRLFLIMASLICRED, HUFYFERDRRORAREETLIEDOTRE

BRSO ERERI P/ FOAREHBEDESZLLUBOESTIBOT. A —RE3ERACRESNET.
gA Fa v FLEFLR, SERFEROFATEENLTHLOHODEOTFE0E A,
¥ EERERARIFY FON - FI-UCHTHRAD—BTED. I<TERRELCDOTREL. REBErHRBESCsDER

=]

SLEDLDESMNBEBRRORRERE - RIETIEOTEBHOEEA.

25 25 25

12 25

11/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2016 29
2025 25 2026 25 2036 25

12/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

<YT77FLF>

THFAMBERT 7 o F

<SHEEEEFE>

UBS - 7 %% A M#kK -
ANFFV—=TFF

<ePF—T 7 K>
AVIFwRxR—T—i
vF—T7r K

< EfeLrt> <EZft=tt>
BLFFEY b SERL G (23R =% UFJ {Bse@imstt
< XU R v ML < 5 (IEHEHEN T EERDT)
([Z 2Rt O %)
<F{EEIST>
Fr (S E OB - BEO A=Az =72k
Bodl | VS (7 B B 5 {BEedRiTiE S
<HRBEtt>
(ZREOBEORIE . B, —Ls
OEFOHROZH WA NEEOERE,
<HEF>
FTiBE - M BLOTREIL, Ik - (€ > (= )
BEe - —GEHSOEY, RE|SMEEs -

DR R UHEBEE)

2025

13/114




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

6,240
790

2011
2012 2636

2025

400 50.6
23 21

390 49.4

14/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS

UBS

14

15/114



10

20

116

16/114

14

36

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10



EDINETOOOO
O00000000000000000O(E26704)
Oooooooooooobooooooad

<l’§ﬁ9§d)77.f FOEE>

uBs- T#’JZME ARSFU=JFK
(S . tate of Texas Equity Strategy Fund)
'ﬁ'_'.'_ {J’J?Jﬂ/ﬂﬁﬂm EHE*/ Ok
S DRRE D ORBIA TR "'Elié‘ B 5415 5 (o H ffu'%
[ T s
|..§iurz: 1C&RD, EFEHBﬁéngzgﬁgﬂJﬁﬂEE% ;ﬂi&h LET.
Fie, A0V THS|E ICFFH ANEENOT JEJH;é:I—!LZ"J’JBJG)EEH)EJZUHHJI‘?
;azmal{#HuﬂH:—Jbz?;aJmﬁﬁl}c!)llﬁr.. TS AREEERLET.

| (FFHR
Y. HH&HE!B’ILJ:HUCL-\& #ﬂ?\!ﬂl;&ﬁii?ﬂﬂ?ﬁﬂﬁ T, FASTER S, HRIEIC

I ek IS (LT [FE0ANER ] S0
o 21 vg"ﬁ‘t%?v%%wgléé % éﬁ%ﬂﬂmawn .

!ﬂ!ﬂ;’v} JUaT—3 ﬁ;ﬁ—bjau R o IEIE L, M IPAQII2—F
éla ZDJ?E-%IG'JHHGIGJEI{JED ﬁ‘r*ﬂlh‘lﬁ miﬂi..t!gx!lrﬂ'@‘_tﬁﬁﬁbr"am‘m;

)
[r#ﬂmwﬂ—JbﬂJaﬂzﬂiélﬁm 1]
. AR REP_ TP/ ERET AT F I AMRRENRELA T LaVlE] (O-ILA T e

@H)@g%ﬁﬂﬁ?%ﬁgﬁﬁ ’E’!ﬁ! -
2. SEAD ; La'Cﬁ BICBULTE P/ THTEH MR
&R FE B0 nED%EJ:HtUC S ﬁﬂ]ﬁ (CHLTI3ERB0%E FRALT T FY AMBRCLEIC

Pﬁiﬁﬂ]l’ﬂi&ﬂ'ﬁ!b

F2a AT AT TS| )

'ﬂ‘é u &%"ﬁt E!lﬂ‘:ll-_ilél‘lbﬂHE&?!&L&H‘?JEJEEI(ZI—JbZ‘?JaJﬂJRﬂH D C il dh
2. gmz':rﬂmalam mma EEHJ.‘;L‘Ciliﬁﬁkﬁb\té??./h‘b‘ﬁﬁ‘ﬂ%*HL:EI.!&EMH

[ﬂw??ﬁiﬁh 4 HE::EWJ =)L e/ BAUEBH I—A 723/ Cl TSR0V TR IIC 2N
(o b [

Tld, AL 7 eubFRIA e Rt NSRBI ER{TLE
&Iﬂﬁﬂ?ﬁiﬂﬂﬂﬂl;&:vﬂa EECD ﬂﬂh‘fﬁ‘!‘&blg HBOET.

. BRADIRERSICIE, BIRERITFED A

g_ ﬁ%’\mﬁﬁﬂﬁu&tﬂﬂ&ﬂlt

BRADEARSEE. ST bmﬁﬁiﬂﬂ.}l DL FELET.

ED'IE*FSH 308
BERR (TR - 20165 3A308)
85 2 AFH
HAELT. SASEETL. BERELEY. (HEHNIEELY)

BOFEL A

ﬁiﬁﬁ%&gbgﬂﬁﬁioﬂ? BE ﬁ?i(ﬁﬂﬂ 14%) ERRHATEN. BERT. 20y
E?Ilﬁ?ﬁ’\wﬁﬂlﬂ‘zﬁﬂi % %‘ Jﬁﬁﬁﬂﬂﬂ!(gﬁg%g

21370 0004, ﬁmmemwubm :»n STIHERBNT
TR~ b A IS ST L 8
Igm:mva %ﬁlﬁmﬂﬁmﬁﬂﬁﬁm!& : ;ﬁ UJMEIL!%%%  BHHOE
) £ ORI e Y L:!L‘leﬁaa i T DTH.
BTCRE. MSEEnTS Bh. o, FHRSOSHRICOUTR. BEBYSIELCE
e ?.‘t

¥°$H

E B8 & uas SFUR - REIATF (IS SRR RE
O B & # . UBSFEvhIRIAVE(UK)UZST
(REWE(E) &% AUSPEYPRRUAY MER &)
® CF_ & 3 IUFY- FSRF(TAVIUSTK
BB R EMRTs # F I 4T-Za—-3—-2 40
| B EERENRITEH F Lﬂ}' #7-Za—3—2 - XDJ(JJﬁf—JbﬁE)
1% = i % o2 A7 - Za—-3—2 - 40
A0y M3 EF UBSBADS k% i
B S5 ARSSF PR FRYN VATAY R UST KIS 2022 R BROSHREIC KD A

1 by

#2 UBSFEyhIRIAV (UK USTF o eSS T 20234 182780 SlbnEL.
AT IR—=T= IH—TFUE
FIBEER
COEREERRE. EELERSOREFEELTEEERARTVET.
BHEOLEMEIERAARELET.
FELTOHEOLHMICRRL. EEW@H@EEEEE&:&EIL mmgzmmﬁv@a:ﬁlmmv.

1. B~ OEEI. Eg?t;@ﬁ#l!& %ﬂ%ﬁﬂ@iﬁn?ﬁﬁ!ESSﬁ!llﬁ

3535}03 ig‘éﬁﬁ 3t L:’thirfﬁjtgm -l BENE %ﬁﬂ%

UEBEDEHHE LI % E={odk il il SLLET.) OFF
o ¥gﬁraggﬁ%}mh§k l..r- gl-.ED {,ﬁt@m liégﬁcos%uFtbﬁm
20147818
£20: RAELT. @FE6H158. 120158, KEL. #¥E0EBSIETREH.
Faric (MehlCi3aicEiTLER Av.)
BEEMENZFLES .
ERMECHTHHEE. ERFHONBICETIENR. 5.
=B UFJBRBITHISHT
S LEROASE. ABEHBRTEODOTED. SEREB|ICHIIEE5HEDLET.

17/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

18/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

DERFAHELENRE LT 5 6 L BE THREL
DEA1E (RALLR) =kt Mg

SAMoRARELRE.
G e =R MR R,

ERENEZAR (64BE)

DEEA TR T2 S CIIPHOEARES LR SRl &
BEWEL, ERTEERAS0RELETRE,

BRGE, RRANE®ICES]
A, LR, S omE

ExyiEw HizESNT, TE» b Fod—i-awic
HEr mEaR Lo TiH=— k71 U 5 i 8,
HErwo R

/\ A7 7 Fed=—p— (44)
ERENERSORE LEERE e, ERAH

EHRE == (14)

\X F— b7 U A EAOCERT. . B8

-
1P ﬁ @ RS, £M, )22 SOBR

EFATHEERNS (SHEHE)

DIEERELCENE L5 54 B8 7ML
DA 1 E R LS SRt ME.
EEREMERNSAN T L e e, EAME, RS

Bo et s Hik.
DREEFARRSLESHITSN. BRL, B EWNE T,
DEAMMOERRE. Ef7oE2800 27 0o EE.
ELESIERENERS, ERPYSEIEE, EHET.

S FFL PR - FT 4 — (14)
DY 7 v FOEREESE, BRGS0 dsFilioT
=&,
ERErT, E5ICE A7 ot 280 30N REE,

19/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

25 25 25 12 25

20/114



10

20

10

21/114

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10



236

341

18

19

10

100 50

22/114

20

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

23/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

24/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

25/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

37

26/114



EDINETOOOO
00000000000 DOO000OO(E26704)
Ooooooooooooooooooad

AT I TR AT 4
D577 FOREEFHE. ERNGREAHEF0ETRROEZA

D

DIFEHER. ERICRE ok 2 F OO EEE.
SEREFIE BRI FIOMEECEER BB L 2 v T,

FRFEEE

OAEIREOIE, Ehl.

DFFEHICE SFEFERER]

22 ERAR oML, FHEo

QEEHT, LTI TR - F T - IRE. HEET.

I

I

RENRERS S
EREE GERETR)
OEFRIFEFE. ERTED
LA E AR T DERE .
QAMDERGEEREL. ER
PRI, RRFEFR. HEE.

EREERES
BELE (EEFER)
TEEE RN O o 8 arth.
T B IO R R R RE,
ZERSPIERNRE. ER R
Y 2FEOY RS OGIRER.

I

I

EFER
TIFEFHEt. ERMECES
Fom b 73V F OB,
CHEFOHTT. TR, .

EHEP
D877 FOMEER. 2EMH
BHORLEFDHIVEE.
DQHROUZAIFzul,

27/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

28/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(BEER)

77/ EOERIEER U TrPUREMDOREBNREEIS AL OSSR

SEiEHEEERAMIBOHE IS0, TP VRERENBEEQOUAIEERNICERTES
KIICERLEEBDTT,

202065 B ~202544 8% 2020558F~2025F48F
() (%)
20,000 100.0
90.0
80.0
70.0
60.0
50.0
40.0
30.0
20.0

50.0
NNF5E 0048 NRER NBEE N0MEHE NBEE  SUF0F BFE SEEE FREE OFEN cEEE RN

B EDPVFOFHEEE(GH)  — e R () L} -zn ] vl & TN | F.oan L Fdl

*TP/ROSHMEED. #HSMOTESsEERRALLa0E
HELTEHRLIZEDTHY, EROREHRCEJOTHN
LIcEMME s 4R BEFBUET.

:mlﬁﬂﬁﬁﬂl;‘ ﬁ%l!ﬂmﬂﬁﬁ%ﬁtﬂlbﬁ:ﬁi}g
gﬁ;gi'ﬁﬁ L0 TH). RROBEHELEREEE -'"'Efr'_l_-T'_‘-S_B__EQ_?_"'-EB_E;__'EE:_‘I_--"-'E}._D_
»FHMEEET, 20205 5ANS 20255 4 HETOERFEIC *E TORMI AN IAOERAREIEIE L A,
BT HET | FHOMEFERTLEBOTY, * 20205 ANMS2025F 4 BOSFMOERX CHIIET 1 FM O
B D ToE - BAE - B EERTLEBDTY,
R RHICHIGLIC B RIS ET,
PR SR AR EHHOMEETY,

15| 227| 129| A~20 52 70
421 598| &27| 06 153| 215

SRS A0

Bk - R AHIHES (TOPIX)

St B --MSC) 3781 - TR BE<BE) (A~—2)

FHREE--MC T7—Jd-T=rubA 2 FuF 2 ([Q~—2)

BEEHE--NOMURA-R BT a—7 A A T wIl A 6H

STitk EHN - - FTSEHREH A > 7 v 2 A (< B=) (A~—2)

FEEHR- - JPELH-HIAS R A T wIA—LI -V = PO0—- N Tr R—2 7R (@R —2)

[SEEE B2 (TOPIX) 12 B S IP R ONNMET, COFHORE, HE0LE, AESHHERICET 2T < TOER I HET
S IPXEFR AL TLET. S SHPXETHE. TOPIXOEH S LA RO EDEE. TOPIXORL LR ATROB IEFIZTOPIX
OFROEEL L IEROFELETIRHESLTVED.

IMSCI 374 - 2w IR (FR< B J12. MSCI Inc. MBI LICBRISEN TY .. B NICET SEERE. A0 EET ot —T ORI
MSCI Inc ICBmBLE T . o MSCI Inc BRIEMOHNEEZEE T HAIRULREF LT HEHEELTLFT.

IMSCI TR—TF-w—brwb-o »FwI A LG MSCI Inc R UC it RomREGITEORE 2Ry KlENT. llSEwa
BAR—ACHHEENET . FESICHT EFESOAOHEERUE 00— OERIIMSC Inc ICBMMBULET . iz, MSCI Inc [F
FEMOMBEETT SEARULREFLTSHEAEELTVET.

[NOMURA-R /-T2 =T Ao »F o @R 3 FH 7« Fa—el— U —FEIT LT IRl SH P RET 3. BNT
FITTNEABREEOTBEEAOBEEED T RBNGEN T, —E0EA B R IOTHE BN — R DrUd0 71—
N UAEBICHRTCNET . AEMICET 3 —MOANE EHEE Oth—IOHEREEFH T+ 71 —2eU— U —FEIVH LT THT,
HHCMBLTBUEY . FIL. BH I Ta—2eU—UH—F ROV BIL Ty 2P a . TP/ FOERRRICELT—ONTESS
BOTRBIEE .

[FTSE 57 E M- 72 A (ER<B*)2.FTSE Fixed Income LLCICEUE SN, B HRIEEOENNOES NHEEFSHEO
S IR T IR TSI W3 T I AT B FTSE R ER - 7w P AIdFTSE Fixed Income LLCOEIRIM & Tast) 52T S
T TOHERZFTSE Fixed Income LLCHELTLETY.

[IPELH-HITAY R R A S F I A=T I =0T Z =y I O—= - Fr I T— 2 7P B &1, R EOR B SRS
TR OREERSHICIPELH - EF1UF —Z-TILT L — 0B FELE. Bl — 2 0SS Tyl AT EENCETS
- SRS O N EE. EREORE. AR T Ot—OERLIPELH B 1UF —ZX- T ILY—ICRELETD .

29/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

3.30 3.00

0.3

0.3

1.2617
1.147

0.1540 0.140

1.0780 0.980

0.0297 0.027

30/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

1.9787

UBS

0.717

10

12,000

31/114

0.14

70,000

15,000



2.1

15

2013

NISA

2037 12 31

20

20

NISA
NISA

32/114

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15

15



eI E

Sk H¥ kR

BEIOZRD

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

S
HAHES (W)
7
Ac
g% L AmE0B®ED
BRI AT ELL
fili &
R
)

33/114



SnitErKA
BEREOZEY

M=

SR E b
Smtoti kBRI

03-6691-2017

(BEBR) J7V/ROBRER

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

WA ACE (BRE)

TEIANRE
(F3HEC & (FEEREL) )

| SEROBBED
fHRITE A

https //www.carrera-am.co.jp/

B DERRSENSIE (2024F9H26H~202543F26R) D#H#R 8% ()

HEHEEO+@)

EREEERAOLED

ZDMTEADEEE

4.14%

1.26%

2.88%

HNMRARGPOER - BRSO\ ofcRADKER (FRRICL T, BARTFEE, TEEEFHHSIUAMASES B2k
&Y, ) R POFIR AR OY SR AR DS EAEMER (1 OX72D) ZRUCB CRUICISEER () T,

M ZOMBEADEEL, BEETPURBLUOYY —TJ7 YRS ot BAEZHET .

¥ IPUROBEASREL T RO, S ESTCRE RSB EDB0ET,

¥ _FEEORHERHA TRESNZDDT, INSDEIFGE LFETHSETHD, RRICHREUCBADLELSEFDFT,

¥EHAICOEFL CIIEADERREE (2HR) ZCBIZE 0,

34/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 30 )
C D ) )
964,496,557 93.44
2,284,442 0.22
65,343,292 6.33
1,032,124,291 100.00
( 30 )
) ) ) ) (@)

206,174.522| 5,183.93| 1,068,794,320 4,678.05 964,496,557| 93.45

2,299,852 0.9931 2,283,983 0.9933 2,284,442| 0.22

30 )

(%)

93.45

0.22

93.67

35/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

— 51,623,167 100.00

51,623,167 100.00

36/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 1
1
) ) ) ()
( ) ( ) ) ( )
1,919,299,872 1,919,299,872 0.9923 0.9923
28 26
29 27 2,162,787,009 2,269,542,591 1.0130 1.0630
29 25 2,265,141,984 2,287,206,359 1.0266 1.0366
2,107,348,530 2,128,853,077 0.9800 0.9900
30 26
2,332,249,941 2,355,258,012 1.0137 1.0237
30 25
31 25 1,927,115,439 1,949,839,120 0.8481 0.8581
25 1,748,355,275 1,769,802,022 0.8152 0.8252
25 1,117,960,269 1,137,531,762 0.5712 0.5812
25 1,224,594,781 1,239,684,921 0.6492 0.6572
10
25 1,484,977,399 1,497,000,727 0.8646 0.8716
11
27 1,439,656,537 1,450,874,957 0.8983 0.9053
12
25 1,477,585,205 1,488,981,199 0.9724 0.9799
13
26 1,263,606,184 1,274,180,937 0.8962 0.9037
14
27 1,174,016,170 1,185,043,537 0.8517 0.8597
15
25 1,313,482,313 1,324,121,380 0.9877 0.9957
16
25 1,335,925,702 1,346,366,104 1.0237 1.0317
17
25 1,160,557,120 1,170,277,172 0.9552 0.9632
18
25 1,110,661,854 1,120,187,859 0.9327 0.9407
1,323,159,292 1.0323
1,283,304,730 1.0184
1,280,086,607 1.0151
1,303,431,481 1.0313
1,198,961,749 0.9824

37/114




EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooodad

1,155,244,715 0.9500
10 1,219,620,293 1.0079
11 1,247,574,153 1.0299
12 1,251,549,840 1.0335
1,229,371,605 1.0179
1,121,082,526 0.9373
1,084,359,264 0.9104
1,032,124,291 0.8669
)
0.0000
28 29 28 26
0.1000
28 27 29 27
.02
29 28 29 25 0.0200
.02
29 26 30 26 0-0200
.02
30 27 30 25 0-0200
.02
30 26 31 25 0-0200
.02
31 26 25 0-0200
0.0200
26 25
0.0180
26 25
10
0.0140
26 25
11
0.0150
26 27
12
0.0145
28 25
13
0.0155
26 26
14 0.0160
27 27
15
.01
28 25 0.0150
16 0.0165
26 25 )
L 0.0170
26 25 ’
18
.017
26 25 0-0170

(

)

38/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooodooooooooooodd

28 29 28 26 0-8
28 27 29 27 12.2
29 28 29 25 3-3
29 26 30 26 2-6
30 27 30 25 >
30 26 31 25 14.4
31 26 25 15

26 25 273

26 25 16.8

10

26 25 3.3

11

26 27 >-6

12

28 25 9.9

13

26 26 0-2

1 3.2

27 27

15

28 25 171

16

26 25 >3

17

26 25 >-0

18

26 25 0-6

39/114

100



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

) ) )
28 29 1,955,147,213 20,950,891 1,934,196,322
28 26
28 27 225,814,765 24,899,446 2,135,111,641
29 27
29 28 113,388,695 42,062,756 2,206,437,580
29 25
29 26 21,714,993 77,697,844 2,150,454,729
30 26
30 27 180,022,590 29,670,126 2,300,807,193
30 25
30 26 59,976,677 88,415,767 2,272,368,103
31 25
31 26 8,055,407 135,748,731 2,144,674,779
25
26 7,407,503 194,932,910 1,957,149,372
25
26 60,162,385 131,044,199 1,886,267,558
25
10
26 6,425,105 175,074,291 1,717,618,372
25
11
26 16,506,039 131,492,951 1,602,631,460
27
12
28 6,515,580 89,681,165 1,519,465,875
25
13
26 9,135,599 118,634,406 1,409,967,068
26
14
27 5,499,962 37,046,060 1,378,420,970
27
15
28 4,543,349 53,080,893 1,329,883,426

25

40/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oodooddoooooooooodod

16
26 4,136,659 28,969,763 1,305,050,322
25

17
26 12,951,559 102,995,325 1,215,006,556
25

18
26 11,591,263 35,847,120 1,190,750,699
25

(

1

41/114



MR- B EOHR, SE0HR

© EEMhER - MR ERERDIEE
LIREH (2016F3H298) ~2025%4A30H

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(202548 3081KE)

o EU(iigh S M EEREER

EHHH (1 AO%ED) 8.669M
(") (@) |
20,000 135 R 1.03285M
18,000 - 1e8 j i
o HECOERE (1 AO%ED, HiE80)
12,000 - o1 20255 3 A 808
20244128 90/
8,000 F 14 2024 9 R B80M
2024 6 A ao™
__________________ 2024 3 R 80M
4,000 17
— EPEE (W) EETERMET 37850
— HEEAEHES (4
O 1 1 1 1 D
2016/3/28  2018/3/30 2020/3/31 2022/3/31 2024/3/29
* S ACE A ERD R, S (RS A0) E BRI BOELTERLTVET.
FEREEDIKR
o EERS O SEEAFHEA L1 O824
, EECHES A 1 #8455 EH#uE | EAHE |
UBS-FHH AL ARSTI— 93.45% 1 | OTA R -wRxIAU B HE 8.4%
IFUR ' | 2 |9Py% B=Eo=Z ¥ 8.0% |
= o 3 |EOGUw—uX *E 7.6%
AT Ix—"T= ST F/F 0.22%
= - 4 YT427X-YUa-vavX #E 75% |
R - TOM 8.33% 5 Lsezy -7o/09-X HE 7.2%
& Bt 100.00% B8 H—ER-I-ML—v3v AVH—F3F ¥E 7.2%
! 7 | k3 588® (ADR) *E B6.7%
8 BYI—MAY N IFI— #E= 5.6%
9 FZS5 HE 4.8%
10| A== PUT A5 —F 23T HE 4.5%

* MOV A_HT OBl 202544 H28E (TEIM)DED T, 4 I7 UK
Tl32025F48 30 OREEEEAIC R NET.
*EFEAVLEA AL ORI A LS, & 07 2/ O R #E C T DETE

BOWETY .
FRIINRROHER (BES—X)
(%)
40
30 26.23%
i 14.18% 12.60%
1o | 992% ggo% ; 8.60%
0
10 471% -1.78%
-20 -15.40%
i -21.97%
" 2018 2017 2018 2019 2020 2021 2022 2023 2024 2025 (5F)

AU (3 AR (B S I S e iR~ — A EDECRBLEEETT.,

#2016 FRFEH(20) 6FE3A29B) W SFRFTOIRGER, 2025531 A 18H548308FTORGRERTLTUVET.

EHIPURICANYTF IR BDER .

# LECDEREHIGAZOEOTHD FEROBERAMRFEFNSIVMRITIDOTEEDTF Ao

# A OERKRIC OV TIERERTLTED . RSO S R — LN —YICELWTHRT AL TEST .

42/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30

30

43/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

0.3

https://www.carrera-am.co. jp/
03-6691-2017

0.3

44/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

45/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2036 25

26 25 26 25 26
12 25 12 26 25

2036 25

46/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

16

29

47/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

48/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10

18 1

https //www.carrera-am.co.jp/
03-6691-2017

49/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

50/114



38

26

59
12

18

193
25

133

51/114

26

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

25

18



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

25 25

63,867,253 70,770,748
1,108,193,770 1,051,236,394

2,282,143 2,283,983

192

484

1,174,343,358

1,124,291,609

1,174,343,358

1,124,291,609

9,720,052 9,526,005
1,337 275,048
92,125 86,686
3,821,453 3,595,781
151,271 146,235
13,786,238 13,629,755
13,786,238 13,629,755

1,215,006,556

54,449,436
687,477,814

1,190,750,699

80,088,845
735,882,128

1,160,557,120

1,110,661,854

1,160,557,120

1,110,661,854

1,174,343,358

1,124,291,609

52/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

26 26

25 25
93,143,468 97,201,425
4,817 38,831
149,720,539 94,156,961
56,572,254 3,083,295
189,163 177,269
7,846,670 7,353,494
1,282,774 1,246,190
9,318,607 8,776,953
65,890,861 5,693,658
65,890,861 5,693,658
65,890,861 5,693,658
3,105,120 936,861
30,875,380 54,449,436
311,357 574,859
482,500
311,357 92,359
1,796,573 1,040,464
1,796,573 794,238
246,226
21,053,859 20,417,007
54,449,436 80,088,845

53/114



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

1.
2.
90
3. 12 26 25
26 25 26 25
26 12 25
26
25
25 25
1. 1,305,050,322 1,215,006,556
12,951,559 11,591,263
102,995,325 35,847,120
2.
54,449,436 80,088,845
3. 1,215,006,556 1,190,750,699
26 26
25 25
33 35
26 26
25 12 25
A 51,368,473 | A 56,600,300
B B
C 44,195,869 | C 50,228,362
D 655,834,521 | D 681,762,460
E 751,398,863 | E 788,591,122
F 1,259,311,975 | F 1,210,111,372
G 10,000 5,966 G 10,000 6.516
H 10,000 90 | H 10,000 90
| 11,333,807 | 1 10,891,002
34 36
26 12 26
25 25
A 30,299,751 | A 33,283,009
B B
C 47,315,538 | C 53,354,438
D 666,898,115 | D 712,125,124
E 744,513,404 | E 798,762,571
F 1,215,006,556 | F 1,190,750,699
G 10,000 6,127 G 10,000 6,708
H 10,000 80 [ H 10,000 80
1 9,720,052 |1 9,526,005

54/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

26
25

26
25

25

25

55/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2024 26 2024 25 )

94,476,744

230

94,476,514

2024 26 2025 25 )

140,419,226

1,150

140,418,076

25 25

0.9552 |1 0.9327
9,552 1 9,327

25

202,516.144 1,051,236,39%

1 202,516.144 1,051,236,394
94.6 99.8

1,051,236,394

2,299,852 2,283,983

1 2,299,852 2,283,983
0.2 0.2

2,283,983

1,053,520,377

56/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS

2024

2024 29

1,222,064,396

2023 28

1,214,615,758

58,732,061 83,329,056
47,897,021

596,766 712,963

1,917,573 -

1,331,207,817

1,298,657,777

1,272,606,107

1,266,784,931

1,272,606,107

1,266,784,931

48,285,599 24,316,391
10,316,111 7,556,455
58,601,710 31,872,846

1,331,207,817

1,298,657,777

57/114



2024
2024

29

17,069,805
1,466,091
3,073,659

130,204,670

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2023 28

20,445,690
716,951
12,278,784

110,015,816

151,814,225

143,457,241

2,121,749
13,124,699
2,444,146
2,624,317
1,312,149
1,749,728

654,507

2,499,325

58,872

4,520,753

2,173,159
11,924,556
1,806,992
2,723,757
1,361,868
1,816,064
584,206
2,594,055
127,168
4,010,885

31,110,245

29,122,710

120,703,980

(4,882,804)

114,334,531
(5,942,073)

115,821,176

108,392,458

115,821,176

108,392,458

58/114



2022

2023

2024

2024

2023

28

28

29

29

28

2024

2024

2024
29

1,365,906,222 17,486,251
108,392,458
(150,671,716) (125,878,709)

276,550,425
(225,000,000)

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

1,383,392,473
108,392,458
(276,550, 425)
276,550,425
(225,000,000)

1,266,784,931

1,266,784,931

115,821,176
(89,772,462)  (115,821,176)

205,593,638
(110,000,000)

115,821,176
(205,593, 638)
205,593,638
(110,000,000)

1,272,606,107

1,272,606,107

2023 28

1,222,064,396

)

96.03

1,222,064,396

96.03

(39,528,473)

(3.11)

(8,757,126)

(0.69)

(48,285,599)

(3.80)

1,200,716,689
13,899,069

94.78
1.10

1,214,615,758

95.88

59/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(24,316,391) (1.92)
1,190,299,367 93.96
2023
33,249,561 2023 53,215,009 2023 )

33,735,078 2023
54,931,501

2024 2 29 2023 2 28

) )
19.14 12.21
3.07
16.94 15.89
5.67 14.87
52.88 51.12
5.43 3.72

4.05

(4.11) (0.88)
100.00 100.00

104.11 2023 100.88 4.11 2023 0.88

60/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( )
25 25
51,571,291 51,610,101
155 353
51,571,446 51,610,454
51,571,446 51,610,454
51,970,693 51,970,693
399,247 360,239
51,571,446 51,610,454
51,571,446 51,610,454
51,571,446 51,610,454
26
25
25 25
51,970,693 51,970,693
399,247 360,239
51,970,693 51,970,693

61/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

26
25

26
25

25

25

62/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

25 25
1 0.9923 0.9931
9,923 9,931

26 26

25 25
26 26
51,970,693 51,970,693
51,970,693 51,970,693
13,977,022 13,977,022
9,971,025 9,971,025
9,971,025 9,971,025
2,299,852 2,299,852
11,051,457 11,051,457
4,700,312 4,700,312

(

(

)

)

63/114



2025 30
1,033,837,633
1,713,342

1,032,124,291

1,190,581,827

0.8669

2025 30

51,623,167

51,623,167

51,970,693

0.9933

64/114

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

65/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025
6,240
1,000
790
B E R =
A&
M & =
f & H @i &
WO R E =
2L FSAT LA .
i A =T 4 T %O W ALTITAT A
A7 4 —
2025

66/114




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)

Ooooooooooooooooooad

R LA i ‘+—+ B i e
F
EEEFESS
EefE i EEEE
R tl
I 1K EH
A ” A - | = EH
. Ttk b Lo A
MEEEE
EHERESS
(EEE - TEAE
—>  GERRTI A (ESE : EEAR)
«——> (FERt. =mIET -
=
2025
2025
33 71,717
33 71,717

67/114



59
19

52 38

193
30

52

68/114

19

14

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

38

38 57
52



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
31 ) 31 )
« ) (

648,595 714,493
2,583 2,146
80,078 97,469
30,733 28,152
141 135
762,132 842,397
5,069 4,079

5,069 4,079
2,908 1,739

2,908 1,739
3,842 4,581

3,842 4,581
11,820 10,400
773,952 852,797

69/114




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
31 ) ( 31 )
« ) C )
99,136 111,840
47,482 61,941
51,653 49,899
6,992 26,274
3,064 9,147
4,930 5,300
114,123 152,561
1,013 843
1,013 843
115,136 153,404
162,400 162,400
162,400 162,400
162,400 162,400
334,016 374,592
334,016 374,592
658,816 699,392
658,816 699,392
773,952 852,797

70/114



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
(
31 ) 31 )
C ) C )

714,090 831,711

1,792 1,744

715,883 833,456

459,189 535,266

34,292 36,321

11,822 12,678

13,689 9,142
3,063 2,853
1,353 1,336
9,271 4,952

518,993 593,409

101,360 102,583
12,348 12,440
71,969 67,728
4,559 9,611
12,482 12,802

2,668 2,854

15,681 15,681

3,403 2,755

4,930 5,300

1,495 1,041

3,667 4,265

2,008 2,434

4,156 1,764

139,824 138,679

57,065 101,366

71/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
(
31 ) 31 )
C D « D
0 0
25
151
178 0
57,244 101,367
57,244 101,367
18,367 33,090
457 738
38,418 69,016

72/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
(

31 ) 31 )
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
333,517 334,016

38,418 69,016
37,920 28,440

498 40,576
334,016 374,592

73/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
(
31 ) 31 )
333,517 334,016
38,418 69,016
37,920 28,440
498 40,576
334,016 374,592
658,317 658,816
38,418 69,016
37,920 28,440
498 40,576
658,816 699,392
658,317 658,816
38,418 69,016
37,920 28,440
498 40,576
658,816 699,392

74/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

20

12

75/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
31 ) ( 31 )
6,545 5,857
2,936 4,105
37,920 50,157
12 13
(
31 ) 31 )
371,794 402,468
2,098 2,434
1,067 1,265
1,031 1,169

76/114



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 31
790 790
790 790
13
37,920 48,000 31 14
19
31 20
28,440 36,000

77/114



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 31
790 790
790 790
19
28,440 36,000 31 20
19
31 20
45,030 57,000

78/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

79/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

€))

80/114

12 31
31
648,595 648,595
80,078 80,078
141 141
30,733 30,733
759,548 759,548
99,136) 99,136)
T wasy | @y |
T ewesy | ey |
12 5 3 31



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
oodoodooooooooooodod

648,595

80,078

141

30,733

759,548

(51,653)

81/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 31
31

714,493 714,493

97,469 97,469

135 135

28,152 28,152

840,250 840,250

111,840) 111,840)
T ey | ey |
T ey | @eseey |

€))
13 6 3 31

82/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
oodoodooooooooooodod

714,493

97,469

135

28,152

840,250

111,840)

(49,899)

83/114



12

13

31

31

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
31 ) 31 )

1,105 906

1,509 1,622

201 202

710 1,590

310 258

4 1

3,842 4,581

3,842 4,581

84/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
ooooodoooddoooooodd

30.62

0.93
0.62
0.51

0.21

32.89

100

12

12

31

31

19,410

10,995

98,336

9,677

23,999

9,932

2,896

15,601

8,903

85/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
ooooodooooooooooodod

13,886

46,006

43,756

3,995

44,207

86,866

14,953

2,796

3,745

32,420

9,948

5,772

29,728

6,050

32,131

6,228

21,710

11,328

25,272

34,497

15,041

15,737

8,254

86/114



13

13

31

31

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)

90%

Ooooooooooooooooooad

18,290

11,018

96,474

12,357

24,859

1,898

336

17,350

11,150

15,653

42,481

44,190

4,854

40,523

65,624

14,542

87/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
ooooodooooooooooodd

5,304

7,818

29,194

10,206

10,968

27,704

6,672

40,093

5,358

19,921

9,297

27,194

38,025

30,523

60,037

49,307

30,234

2,238

88/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

31
( ) ) « ) C )
2,280 50.6 371,794 37,920
31
( ) () « ) « )
2,280 50.6 402,468 50,157

89/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 13
(
31 ) 31 )
833,944 56 885,307 22
48,631 46 87,362 66
)
12 13
( (
31 ) 31 )
658,816 699,392
658,816 699,392
() 790 790
)
12 13
( (
31 ) 31 )
) 38,418 69,016
(
) 38,418 69,016
) 790 790

90/114




30

4,121

1,351

4,651

716,939
1.553
108,843
130
29,538

857,006

4,121

1,351

4,651

10,124

867,131

91/114

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



30 )

65,110
42,918

162,400

389,409

108,028

29,840
8,875
5,300

152,043

877
877

152,921

162,400
162,400

389,409

714,209

714,209

867,131

92/114

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



30 )

1,714
891
2,589

6,438
31,745
5,629

495,769
856

496,626

313,355
18,955
7,423
5,196

344,931

43,813

1,248
7,840
1,364
5,300

443
2,558

942
1,107

64,618

87,077

93/114

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



30 )

49

55

87,132

87,132

27,355

-70

59,847

94/114

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

162,400

162,400

162,400

162,400

162,400

162,400

374,592

59,847
-45,030
14,817

389,409

95/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

374,592

59,847
-45.030
14,817

389,409

699,392

59,847
-45,030
14,817

714,209

699,392
59,847
-45,030
14,817

714,209

96/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

20

12

97/114



(
30 )
6,284
4,493
52,624
(
30 )
27 15
230,459

942
554
387

98/114

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

790 790

790 790

19
45,030 57,000

31

99/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30

716,939 716,939

108,843 108,843

130 130

29,538 29,538

855,452 855,452

(108,028) (108,028)
"""""""""""""""""""""""""""""""""""""""""""""" @510 | s |
"""""""""""""""""""""""""""""""""""""""""""""" @8 | @as |

(108,028) (108,028)

100/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

€))
2024 30

716,939

108,843

130

29,538

855,452
(108,028)

(42,918)

101/114



30

30 )

924
1,622
33
1,751
268

50
4,651

4,651
4,651

100

102/114

30

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



30

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

9,062

5,872

48,842

7,154

13,753

151

10,210

6,517

8,468

24,372

23,728

2,414

21,300

35,299

7,146

2,993

6,870

15,288

5,452

7,891

15,365

3,623

103/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooddoodooooooodod

26,185
4,032
8,698
4,486
15,251
16,284
17,286
42.484
37,299
19,002
20,183
2,798
30 )
904,063 03
75,755 80
)
(
30 )
C ) 714,209
714,209
() 790
)
(
30 )
59,847
C ) 59,847
) 790

104/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

105/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

106/114



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UFJ
324,279 2025
10,000 2025

2,280

13,195

54,323

19,495

7,196

2025 25

400 2025 50.6

107/114



10

15

15

13

108/114

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



193

UHY

25

109/114

26

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

26

25



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

110/114



31

13

193

UHY

6 3 31

111/114

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

112/114



31

14

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

193

UHY

6 9 30

113/114

6 11 11

6 9 30

6 9 30



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

114/114



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）内国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（10）払込取扱場所
	（11）振替機関に関する事項
	（12）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）換金（解約）手数料
	（３）信託報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）設定及び解約の実績


	第２管理及び運営
	１申込（販売）手続等
	２換金（解約）手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等

	第３ファンドの経理状況
	１財務諸表
	テキサス州株式ファンド
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表


	２ファンドの現況
	純資産額計算書


	第４内国投資信託受益証券事務の概要

	第三部委託会社等の情報
	第１委託会社等の概況
	１委託会社等の概況
	２事業の内容及び営業の概況
	３委託会社等の経理状況
	（１）貸借対照表
	（２）損益計算書
	（３）株主資本等変動計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３その他

	監査報告書

