2025 11 14

03-6691-2017

2025

1/76

12 32

12 32

18

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025 15

12

12



1,000

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

2[76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

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

Depositary Receipt)

ETF
ETF Exchange Traded Funds

HI77 VR ERERZITVET,

FEBLER T 7 VR & — iR BEAREEEHSRAICEDZIFSEN10%ZEB A BN F
BABUEMDOEVZENBRANEEIZT7/FEVNET,

KB SEE(FEENRIERHEROIHMERDEERICHIT 5 —RITH S/ DEHEFEEN SHDEGH(E
BEAEEFICAVSBRICBII—RTRBGIIDEREIGZLIVET,

HI7VRDIEERENRETEDT VIO EEOHI. FRFTEISFICR. FSEN1 0% ZBA BN
(FHEBA B TREM DBV ZENBREHBIRDFE T B IREERC OV THREDH RN DIZFENEPT
BTENHY . ERFZE R MRICREWEPRE - HBINROBEDECIEE (T KERIEK
NRETEZIENBIET,

3/76



(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

4/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

= 8- TIFINEDT VIV
* RIBAETSYLDTIYIULHEBRNRZE LIF T 2L T8

BREY - IYhENFBLATELT
B ; 10060 E

&Y | ~xxzs /W PRIV 95-99
| a5 are 90-94

— 85-89
80—84

75-79

70-74

65-69 — 0
60-64

55-59

50-54

45-49

40-44

35-39

30-34

25-29

20-24

15-19

10-14

‘ 5-9

41i§b b

R - AT — 9 S DLSANMERE (2025598 2581R1E)

S, ENSH 3 A0BMHEREDRE

(BE)

p 0>eEr

[ )
uAF e

F-00

JFIT (e
SHaten

A ARILRFLIL
L R -]
FiLtErF TP

10 5 0 5 10
(BRAM (BRM
MAEEFRAO&F 1580 FesEFRBOAOEELET.

WA : PopulationPyramid.netT—9 LA SAMIER

(202559 2581RTE)

7S U ILEHENERE
il 8501H938FH+0A— L (BEM0#22 58)
AO 281265 A (20245 FifHE) tirR | 751 IREE B (IBGE)
=[] JSUUF AD: 2988 A (20244 FRE) R | 7S5 L EREREH R (IBGE)
=88 AL ILEE
i 2. FShhUwT
EiF ERFEHI0H
T oot Zoead T3 =55 2L VARA( 202351 B 1 BEE)
W (. A il —Fdl CRERSE) ERBLS18. FiRUER4F) - EBS138

W D JETROT =5 £UALSAMIER (2025698 258 104E)

F= HERE (F)

EREG Lot ] EREME
fr—Ls jF ] SR G 3 A S =D —RBEE SRR
~FOFSR IxLF— R ETT SR DR AR
arstzarl]y HEH TSV ERRT BT A—D—
FSYILED N TSVILEEDELE o
ST AT fiid, . (R, . H—FEEBITSTSVIENLET HFIRT

#[FE FEERE)] R B<ETELLEDLHIHBLLEOTSY, BRICROMEEENLT 2EOTRBE A,
Fle. HOPYHSEANBEERTTILOTIEBF B v
i : HLSAMENAL(2025695 25 BIHE)
LRBERTED W U BRICEDEERLTLE I, HBOERN - Z2HICOVTE
ALZ7Ey bR IA MMFEEIT S BDTRHD F A,

5/76




FRPIHEVEEY S84

BRI : XS LB

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

S8 (EHXRIL) | MAEH:
20245

K= 42,950 12.7%
B o =1 11,338 3.4%
YEDDY 8.177 2.4%
EE- R 5,155 1.5%
47 11,658 3.5%
- R 18,624 5.5%
F ¥ 10,406 3.1%
o ) 29,860 8.9%
i 44,964 13.3%
FOMSOSE 337,046 100.0%

BAhisEHEFEEZERD
MRS - RET 2PENEZEFE
®E(EREEIL) | HERREE
2024%

] 94.372 28.0%
Tk 46,686 13.9%
PR EEE 28,238 8.4%
B EZ=E 27537 8.2%
PUPEEE 13,378 3.9%
B 5,578 1.7%
ZOMSCA 337,046 100.0%

WA - JETROF =2 LUHLSAMIERL (2025698 258IRTE)

BT HERETSVILORENEZRQ LTESTIUFIUE

* FRNSAT—RLIETIFIVE = BE-ERHLHD . HENEEENELNE LTHIETFH

A A= (DS AMER)

/250
HETVI
7

<FROA 9 —Rvb1—H—#>

Jfi B i FA
1 TE 1,092,494
2 S 651,841
3 | x@ 323,836
a | 75 178,247

WA FI— L= F—F SN S AMER
(20256F9R 25811#%)

<KEXENODBRENZF27(20205) >

JA{u EH JA{iI Eial

1 hiE =] o rFSEr
2 oA B 7 IS5 |
3 L 8 B#® '
4 HE 2] =h e
5 ralr e 10 aT—h

HiFT : National Science FoundationT—% &UHL-SAMIER

(2025598 250117E)

RifFEER | AR5

160,000 -
140,000 1
120,000 |
100,000
80,000
60,000
40,000

(200581 2A*~2025F8H%F)

/g J3VILL7IVAE

70F
60 F
50
40 +
30 F
20 F

(200581 2R#*F~2025F88%F)

20,000

2005 2008 2011 2014 2017 2020 2023

10 .
2005 2008

201

2014 207

AT FI— =T T =S KDL SAMER (20255 9H 258 1#)

2020 2023

TEEFERTED LT LICBERMICE DT UTWETD, EHOERYE - T2 COWVTIE
ALSTEY MR IAY MHRIIT HBOTIEHO FA.

6/76



15

15

7176

15

11 15

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2021 25
2023 15 2031 17 2053 17
<HTFrF>
TN T F
<FEHRL> T <EpERH>
HLFTFEY b =1 UF] {EFERIT IR &t
AV A MEREH —— | (EEMEOFEEES)
BE7AF—FFA}
e F FEZ L H DB - T EREE TR
OB HIC BT 5 R
<=t >
(& OBERODER . ETE. —FAF <ETRF>
WORTOMROZN, REHREOE |~ (= % )
BB, AR - MU B ORS SN, Mk : :

iid - K8 E - —EHMNEOIH, I
g 8 & & OIS B UMD )

UFJ

8/76




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025
6,240
790

2011
2012 ( ) 2636

2025

400 50.6
23 21

390 49.4

9/76



10
11

12

13

23

24

25

10/76

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

11/76

14

18

14

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

19

12.
14.
14.



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

RERHEANS (6 5HE)
DERSELZAE LTS5 6 HRETHAAR,
@A 168 (FR Ef) s
(DEAE feFE B e & ORI O A 3 S L OY gk riRd b
FEMEL, ERNETFREASORBEETRE.
(0 3 o o P B e T
S W E A SRR e

= BEEH, ERHES RS
/\ Jl EH. R, ERSORE
ERAST 7 Fe3x—3y— (448)
HREEEASORELEE . ERE
Exgifw HicESwWT, TEw b TFTrir—ig -ic

Hit, Wik Lo T — k7 o+ 0 38 oo B S
HFHEOHRE

WA L-— #—(1$J

\/ F— k7 U A EEOSKIT. . ACER,
i
WA R, EiK, V2 rEoRE
R IE, ST ﬁ ﬂ

MAERERNS (SERE)

DERHELZEARE LT 5 5 ARE TR
@438 1 = (FER ba)) &4 i,
DERREERSHRTE L-ERc8Rw H#, ERE, 15

[Vl RS
AEEERAERSEROOICHET. ML, SVl RE,
GHEMZIMOERRE, ERo 280 ) 2D SHEFE,
EHERIEEEREEAS, EABLHICRE, BT,

AT FAT AT T 44— (14)
DY 77 FOERETEHE. ExfLE% FHS0ORTE RO
=& A

RN, ERICEL o 2SS ORIE,

12/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

15 15 15 11 15

13/76



10

10

24

100

23

35

50

14/76

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10

15

236

341

25



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

16/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

37

17/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

AT FAT AR FT4H—
D% 7 7 FORRFERHE., ERNLBRESHSORTHRRDE=F

V¥,

@R aNT, ERICES o Ao omEE,
EERSAE L FEAMORECHERY TREB LT o 2,

MEEREE

DSIEEO R, £,

@EFESHICBTINAETERER. V= EREHOEUHE. FtEo

Gk,

@HERFE, a7 FA TR -7 0 H—IZRE, dEET,

11

U

RIS
WEN GEREE)
(AR w HE, A
LR & SR S ORE.
(2 A P o3 A Bl & P E L, R
i, LR ETEER. SR,

EREEERS
WIEH (FHEE)
(D9 B SRR DR 7 i

WEtE LU A R B TE,
EERSMOERARRE, EH o
T ABO RS DOFTER,

I

!

A PR 5
(s i, ERAFEI RS
= k7 U A ORaE,
@R ORIT. B,

B
D% 77 FoMEEE, LBE
HEORHSEDARETR,
@RAO) ARSI Fx o,

18/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

19/76



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooad

(BEB®R
27 VFOFERERRY 7 VREMDRRNGHEI SALOWEROLR
SRESEREEAGHEDES TSI TPUYRERRNBABDUAIEERNICHRTES
SSICHMLIEBDTT.
2020F108%~202569/% 20206108k ~2025698%
() (%)
30,000 1000
27,000 90.0
24,000 80.0
21,000 700
18,000 60.0
15.000 50.0
12,000 400
9,000 30.0
6.000 200
3.000 10.0
0 0.0
-100
200
-30.0
-40.0
50.0
0FI08 02198 06A 0GR NEIR NB5HA  MTFVE DAK EEEK HREH DADN SEEN FREN
B HIP/FOEMEREE(GN) — SEEEmiEsRmi e | e N vl & i L} ] I iRyl
e L L 57ruHE * &|mi@n sRms DAmm| FLmEm FRER
JumsresRuoRoresy. o [Foml 178] 156| 23] 137] s22[ 48] 77
PBaLLa LD RO REBmC AR oBs B8| 63| 421] 598 627] 06| 153] 215
*HEUE?' ko e i ot ol e B ] BB ~118] A7.1| A58| 2497| AS55| A6.1| A70
pierohay FAL R T Lt gl e © *RTOEEISANSTIFADRRNREIEE A,

*20204 10 B3RS 2025 F9R%0 S £ RMOSAXRICHFDET 1 £/
R EEOFDE- Xl VMEERTLELOTY, B8, 57708
[C2WNTIR, 2022 2 A0S 2025 9 ARFTOHMTEELTSY

7,
R WNEICHBLICHBSEREUET.
*Z PG REEE RA R EEOMEETY,

SHEISADEN

Badg - REL S (TOPIX)

SR EH - MSC| 28 -1 T A (F<BE) (A<-=2)

WME%---MSC) IR—Jo T I—TubA 2 TFTwIA([~—2)

BEEN - NOMURA-T B 7t =T Ao 2 F 0 ZEHN

SEEHN - FTSEH R EMN-r >/ 7w L (BR<BF) (B~—2)

WEEHN--- JPELAL AINAD R A 2 TFwI A —II =V 2= I O— - T =2 TP B(E~=2)

[SRER#{EEE (TOPIX) 112, & PXEFH QOANME . COBUONE. ECLE. VA SHMENCNT T ATOENZED
£t PXEAELTLETD ., S PRI, TOPIXOBHE LI REROAEDESE, TOPIXOBHE L 2 EROBIEFZIETOPIX
OEROESDLREROFLETIHIETLTLET.

[MSCI D2 A - Fu 2 A ER<BFE) 12 MSCI Inc. HFRRLIEHEENT Y. BENICRY S/, AR ER T O Mm—OHRR 2
MECI Inc. ICRBLET, Fiz.MSCl Inc. BEENOMBEEF T 3BT RULRERLETIENEFLTVET,

[MSCI IR—wd-F—trybof 2 FwI A3 MSCL Inc FRRFELC RO REHITEOHS 2T HMER T, R
EA-AICHEINET ., BEMNICMT SEHES O MM EE R EORO—IOERIMSCI Inc [CRBLET. £2.MSCI Inc.i3
EEHOASEEET IMARFAREFLTIENEALTVET.

[NOMURA-R /02— 2 20 A T2 2B R 74 Fa—vU— U —FEOU I T« T BARL FRHRTS.EA
TROTTNELBANENACHES2EOBEEROT RBRBENT. —EOEANBERICE IV THAS NBRR 27102007
= AEBICHNENET  FEMICHAT S— U0 HER E - OM—tDOER 8 H T 71— 2pU— U —FEIO/ YT 12/
THAEHICRBLT BVET ELFH I T2 —pU—Ud —FROVH LT IHRA SR P OERR RICML T DR E
EASBOTIEEUER .

[FTSEtt REM- T2 AR<B#*)|I2.FTSE Fixed Income LLCICENMEEN. B &M< tRIBEROEROSSNSRESHEO0
IS CNE T N Ty AT S FTSEH RE N > FvIAIRFTSE Fixed Income LLCOHMME TEY JEHICETS
TATOEHIIFTSE Fixed Income LLCHBELTULET.

[JPEILHY-HIA - Ryl v TFw I A=-IR =TT =y - T 0= T /t— 277 B &2, T E OB b5 B i 2
MiROBEENSEHICIPELN 2R 1UF =TI T —HMEL . HHEE~—20W &% FuI A TT . BARERICHTS
B B ESOHNMEE. EREO . #RFOM—0EN R IPEILS -2 aUF— - TILT I —ICRELET .,

20/76



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

21/76



10

2.1

2013

2037 12 31

2276

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



NISA

15

NISA

23/76

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
(BZ1B) 77V ROLEES
BEDE R BN SIR (2025428 1 8H~2025488 1 50) DS TR (4:K)
RERE(D+O) BREERADLED ZDMEADLED
237% 1.49% 0.88%

MRERGPDER - BIERICH D ofcBAOER (RAICUT. BARFER. TERAFERIBIUBMEIZFEG BzirE
FY o) ENRIARIPDOF IR HHE ORI SYSARIROTHRAEMER (1 O247cD) ZERUICE THRUICKZ &R (%) TY,
¥ FECDRIREA TCEEEINCBDT, INSDEIFEHLETHSETHD., RRCREUCBBDLERLIERLDETT,

KEFMICOEFUTIFBERDERRS

B (R ZCELTEEL,

24176



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 30 )

528,007,803 83.52

52,004,528 8.22

580,012,331 91.75

52,133,773 8.24

( ) 632,146,104 100.00
( 30 )

) ) ) (@D) )

iEgTRAIS ELETRICAS BR-SP 58,000 1,216.34 70,548,278 1,475.40 85,573,247 13.54
L;:U UNIBANCO H-SPON PRF 75,400 1,037.69 78,242,097 1,091.29 82,283,296 13.02
BANCO BRADESCO-ADR 162,000 440.68 71,390,938 498.74 80,797,176 12.78
VALE SA-SP ADR 43,000 1,475.40 63,442,234 1,600.46 68,819,780 10.89
ZE;ROLEO BRASILEIRO-SPON 35,000 1,798.47 62,946,464 1,913.10 66,958,780 10.59
EMBRAER SA-SPON ADR 6,000 8,900.04 53,400,278 8,858.36 53,150,160 8.41
TgLﬁiLDINGS LTD/CAYWAN 21,900 1,788.04 39,158,268 2,374.63 52,004,528 8.23
SUZANO SA - SPON ADR 23,000 1,487.31 34,208,158 1,377.14 31,674,220 5.01
GERDAU SA -SPON ADR 62,280 440.68 27,445,849 463.01 28,836,686 4.56
AMBEV SA-ADR 45,000 324.55 14,605,128 340.93 15,342,084 2.43
i[l): SANEAMENTO BASICO DE- 4,000 3,230.69 12,922,784 3,643.09 14,572,374 2.31
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15 951,612,706 958,121,241 1.4621 1.4721
15 666,671,404 676,228,962 1.3951 1.4151
15 714,927,971 719,341,892 1.6197 1.6297
15 716,129,048 724,028,464 1.8131 1.8331
15 648,269,708 651,964,894 1.7544 1.7644
17 592,443,495 599,405,589 1.7019 1.7219
15 594,593,225 596,188,592 1.8635 1.8685
626,710,253 1.7289
10 627,926,114 1.7475
11 590,670,752 1.6545
12 559,619,066 1.5811
595,616,656 1.7041
561,242,400 1.6239
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16 17 1.6
18 15 11.0
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