WeblR[TEZHDUBY MR DTRA st SEAHITELTIE. [CZHOULSY - MR REEBTH 2T,

IOV T4 7@ Tl BB KOFIEIEDE LDT=sh. WebhR[ TEHIDUESD - #IFR ¥ ZB I IHLTNET,
HWeDHR [T RIIDUEY 4950 E1E, B— IO T4 PSR — L_— TR - 50> O— RV B [CRIDUE 495 T [T
LBl CROABICOD DR ERFEPEFHERLITONTHIIPT SBHLIZBDT. (113t 16T RUNSEEDBOIRYFT .
OL\DTHR—LR—=IN5 ORFREETTRICEDVERZ OXFEIMALCRETERY
FHETEFT EBICRRTERT

I
SHED. EERE
FORALT e

AR <zl
BENS

® FE—T7OVFATERR—LR—Y
(https://www.d-frontier-life.co.jp/) ICP 7 &R L.
[CEZHWERITY—ER-BFHE| 2TV

*#BFCTITEHDOULSBY KR ZCHLESNZDBEF #H. F—T70V T PERIIBEIVZLET,

LHRIRFIEIC DOV TS DO UL AN =WEAN

ARBRHEEERUESA T ABEICSUERERBICIAT2CENEETT . SRBRERE> HE
SRFR—LR—YIC, RERREBEFHEOSANEREECOVTBATNTVET,
<HULIE BRDOI—RDSTHREL LS,

CORIRER DR ICIEL TR B FASERRRFTERZE R DEMRIREEANICTHEBEE LY,

ZHEICS 13 DIBHBEORENCOVT

EHRBZNE. BESFEE—TOVTAPESEORTHESNZIZNTHD . BESFNSOBHABENEE, F— IOV T TERN

RELREECEDCRILET . BEREEDEYLE ERHRRBEA) 3. ZUFEEOBROBENEEE TOLRLTENMREITEHD. ZWHRE

DOREBECEAOSBIEE DT A, 1B4E (ERHRRBEA) OBRAR - EEESICHLEL TREECEZDRSICIIRAS. [E—J0V 77

4£80120-876-126] FTTEHELZE W,

ZOMTEBVEREERLWVWSEIEICDOVT

O DEREE—TOYTATERESIBRRANETIERRBRERTY . COBRFALEFRED, FRRERESES3RCHTT RS
FILORREFHEOFE Ao BERBENTADRIETICEFBOFE Ao 158, RRZHICTIMAVIZHEN D EERIBEICHIF B0
BEICHEERIFTTEFBOF o

GRS, MRER D3 HRRAH DTN ERI T OO TIEBOF Ao

OBHABDEIF. NEETHICBENODIX. BFCHSTHFHEIEEV, SRUMIE. F— 70V T PESKD [RIBTES] =%t
LETDOT. BRANBICHBVD BN B FTREILZE L,

@:E5 LOMFCED. BESFOHBEICL O TEBRLAH W EFENSENBOET .

*HEREETE. BHORBAHOERERVIE->TVBEALGIET, <hUEHERBELSHLEHELRZTN,

[ZEREE] [51ZRBER1]

E—70VT4TERRBRMR R

T105-0008 HREBAXFEHIF-1-1

T BHA T —h&T—

%‘55’,;;1{7% R—LAX— https://www.d-frontier-life.co.jp/
BEIEY—ERtE 82—

To—H{Tn 0120-876-126

H¥RME 9:00~17:00(£B. 9B FRFMLEDKBERRL)

(B)B25F0001 (2025.4.8) F8329-01 '25F6RAER 7

TJLIF7hHL>>—3
</ el Yn—292 4
RBUM=ZTEHREAAESRIR(9) GEEREH)

>4

KDLEEELS>DUSPES200T5Y

EEANQYUT-- BHEFTHTUL

M BERICAPES M SEEH A=
M A—ICHLDUREAD M DHSEERAERDIERICET T

__— &

posmma)
BAT50E BATSHE ‘

\ ‘

=5

P56 *&"1,

=5

»P3-4

O DERF E— IOV TP ERESIBRRRM LT DERRRTT  FARLBREBY. F e,
A TEIANTZENBUET
O5E. BHEOTBRFNEHBEICLH>T IBANELZBZNLBIET,

TSRS E (ZHE CERIRERHR) ® Er/N\Y Iy b

[ZHFBIRMNER] . CRNOABHLCRTZEELBEZ [ROEE] L ERBREER] CHBNSTRHALT

WET CRPFIICAT BFRAVCIEE AT EER- TROSZ . BBLIRAHLIZES L
BHATEH TRREBH P CZNPORIRZKA DN R ZAIRE UTEFHIZBRIRZHODHPAADBENTREIR
BEBBILCESOTAFBABRALHSNLEDCOVT. HENUHTTRDSIZ . BBLIAHLILEE L,

[5IRfRERA]

\\/ IO TATER

G g—xao1L-7



TUVEFPALYY—-3 R—=IyIB.[BEIE[TS5V] DEHEDET. HEETTD-—RICHBHALETT!

@ MBS1ZA5M

2| TTSV1%Z5A

( N\

¥V BLYBSLERINIEFTEZHE

HBIROEHYETH
HEDEF TEEZAIPLET,

KEI

Y

M #BIRODLVAEE

HEIVEFMEMERTI D
REBIRODBORDRENBUET

@ -

#EHNDQUT

N
B—DREBIIASSTIC,
) BESICRASN3D!

g
I

BRICHPLET. BEHOUS M FRRER
B RENDYT BEICHPLET.
& ¥ ECBARR
—BIVRERELL EERUE T,
M fRH0E SR
ERTZHE — IR E TQB &P BYET,
ERBRPD
) F—Icbi@ish3n!
)V
-
g
DA
FETHRHEISE SIS AENAET, @ | [ERTSYVJEENT, KELRBVET,
' M TS
—BFIVRERD100% - LET,
M MRHE S
EETHHE

p

— IR ZE OB EEHYEE A
(— B RBRFL D 100% D' _EFR)

i
#
2
|
7
=
J




EELAEY CHERIC

ERT5EE-HHZEHD

O ‘HEUEVLEFNHFTERNE". "RBURIDRVHAE"
EBSHZERUET,

O OFRICHRIFRULD. ERTHEZEVET,

UK FHE (1 x—2)

# P UK HRIFA A —IZRUCHDT,
TEROBIIEE. BN R FORERHEREERL T 2DDTESHIEE Ao

(BIRTEB/INI—V)

€D

P LEVAEAN

27y 72

fERICHPULTHEZEY

ERRREE TS,
CENICEE U FERER (EEBER) 2R ITRNE I,

(& NEBRDFE. F‘i?é'f@ﬁ%ftlzt?ﬁbi’d/ue)

EEEE EFHAR l
8 I
(i0%) %%
T x BUSHE
th iz (EEEsE)
5%) R,
ry (10%) F?ﬁ
= g
204 L_

* CEPIFOEMBBRECE T, BBV TERL

RS BRBEN BUET, E AR (FEIL
EEEE KR - RRIL ]
EREE 5% 104 5% 106 156 205
LR 0~90#% 0~85#% 0~901% 0~85i% 0~80#% 0~751%
ZISER 3.5% 4.1% 1.0% 1.7% 1.7% 2.2%

A =Ih e RYRESE
(EEEER) (BT EER) B T BSIC
I . TEBTLE
) =
TBHBLLEELY,

ERUET . (€A

l

TS E AR EITS 6.
A\ BISBTHUT

EE
BEE

A
SRR T

FUSRREEHAR)

BB ICRRRENSTLRYICHROIIBE. ZOHEICH T 2B, BREEE

FETIRIREEICOVNT
(%r:l;gzls{%l!ﬁﬁzswua“nb\jciuﬁzﬁﬁ\§Etfﬁﬁﬁ%tbtzﬁi¥hmb$?°

Vs

& CORIEICIF BBESRICEEBULTWVWZKBAD GO . e R R OIS DES)

&

IFECROTERDELDBZNDHDOH T,




mEAER TS Y
am UL

TERE

BROEREREILIL,

—

BEXLBDT
PNEFEEDOEFREEEZIL,
RENOREBEEHIIRSES T,

™ ) O
=
=7

7Y
D=9
RIEIC“ DT BEE.
IRERRTEBEHo
BRYDREECRACOES

SRS EEES win A . ji HA 0

DEHERZLIKELLIEVAN

*FECHORBEEIR . ZDNZEEETTVBINAEDZRICOT ZE T FEREFEAETLTBDLHTY . (FN/FUER)

BRI EE -HRZEHD

O ‘AXEVEFNRFTEDHNE".
RBURTDRVHE E55N ZEUET .
O TFRICHRIFRIVH ER T HRZRUE T,

UK HBE (4 x—v)

I\ TENBLRRRENRILDEMEG
WOiEWEE A

(GBIRTEZINI—V)

REDULLH T,
FEFABHZXELULTHEERY

ERHED. SETHE( 28R FRREEEZINZ 5T LT,
SRR T IROFEREENKEBINE T,

-5 10)
ERMRthIZ ZRELl)KREL
RTRE - FFHIRESZEMABIIET: A\ SEROEE. FETORFEDE A

N . wTEN | maem ZER
Loy b O -l-
\/,3?\< -

&Y . —c ®
OEBICEEF1 E19D) B & IiL
BEREERLIO. il ® £

YtOROERERE . X B2 25

“BITBRLTOBD T, ‘ ° i3 g

N

= N .

S~ g 205 BEE
L ).
Z#g
* CENFOEAIBREBRECLTF. SEWIEVTERN

EEEE - SRR - Fin - MRAIN BUET,

EEEN KL RE /A

R & 105 5% 10% 156 20%

B2 k] 0~905% 0~85i% 0~90i% 0~85i% 0~807% 0~75i%

ZHIFER 3.5% 4.1% 1.0% 1.7% 1.7% 2.2%

i
LA = 1 FHARSE T SIS
(IEEBEE) =1 TEB L.
—B5HLREREIX100% —BSHLREREIX1 00%% LR %5 %
1 TSRS,
* B HEEEN
BRASNFI, 8T
e
A
ERRRET

i FAHARS (FILF| = RETHAR)

* LUK HBIEA X—VZRUCBD T IROTILEE FECHBN R, FHORESHREZRILTHEDTEBIFE Ao

Vs

COIRIRICIF BESKICEIBUCVEKBRNGDE T Flc. BE. N OTISEFI D ZE)

HECEOTBEDELDBZNHBOET, }

I\ S 8




E RS THICE

FEEEHEEDHEC.DOFDOD~O DVLTNHEERET, @) EFIHARS (AL FR(RETHARS) =2 53 EFEOSHKED

. . BBORKRZEHT
O EHISIC. BN BN AEEETBIEETEET. | murun

éi%iiéﬁﬁ,ﬁﬂFaﬁiﬁ?lﬁo)znﬁﬁﬁ’&@&&(:@<&‘%ﬂ5ﬁl:$u BEOVLRIFT (CROBCERRTEEA), O\ PropE DEERRORE 55075/ DRR TR A
BE. PEOBEIRVIFGEREARE T IR CICBFmE<ZE0, <BIRTEZNI—2> =
meEm | By Gl weL o n §
. s =
0 Eﬁﬁﬁgﬁ%_ﬁt“&ﬂy LJ * BHROEFIBRRECLOTIFGBIRTERVETBE - SRR - Fifs - HRIN D IFT .
O EHHAETEHTEET,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, * B DFEETINFEEICBII DRRRE DBEER ISR EBRBVHELCBZIFT,

< x—y EZED>

0) FEFEEHEFES TSR

ZHBER — E
OREEE  OTUHIIEIREES P I 1 :
= ——’ E
@ 10F{RILARMTIR S FE _
B BE o i i i 2
;L\ﬁ i é é é | Vi
e 2 & & -
HE
-4 4— — A A A A
€) BREHRRRICIT moes apsmsn B aneern) £HNL-8e) e sha i i

O FEFEFEOEICKRBRRCBITIBDIENTEFT,
O BITHIDIEEBENMNEDBS BIRICEEZEEIBIEHTEFRT. | [
Exo @l e O F2TURBEEREN

.;:ﬁz;i:iijﬁm’:g‘ E'fﬁj‘;ﬂ:i;b . @ S ELE R, 1EICEY . DR TERUEAD T ENTMETT .
174 AR C.Thig SHER W) o X
TROBREZE(C. M5 015 ) © BRI EEEE AN OB REEE. HOBARRE £TT,

BITRICERTESEEER

<AR—T> HBENIRIOBT BICH 0 B REE DB IS 3 BRI DROIELOONBEREELFT.
BATHSIC <AX—Y Lzl >
BRSIEHL I "
— B HBENBSICERaEEL =
5 ZYRER —___ E
= S O /
g % =3 L % _ —c— . . :
= KBTS ENDUEE A, ) * e PS BT & 53
5 A B i 8 T Wl e B S
7 = ®r = =1 " =
& i Re #= # & i
i BE Ic
a A = HIE~HER %
FRETET REREBEE - 4
A A A
2 " _—
T ROV R BRI, e el Pty o
*EEEOBISFORA TG, [BAF S| [BRERT S5V S6LALTT,




NEERDKRA TS CH > TRV 2 E e L EIE

@ “&F" &£ RS DEE-HR | comzzEecEsbEEA.

<AA—T> o COBRIE B—TO T AT ERES SRR E T BERRIRTT .
RIVICIRE BREFRED. Ffe TAENT BTEDBDET .

KBNicES.an B ‘s~ cogmzsnzta @ =
- J g . BBUR
FF2.0%T .
nn 10 R EFIER np TRV
=120/ HERDBE . ECAMSECERSEE TROEEREHAE. AN—-ATRFENTHLHHDET,
1RV ,
&, ”» BEBORZEDH LD
o 2" ozs TRIL =100M (REORADH T T - 1005,
=100 TRV | 1=82.04M 1KFIL=100M | AT §
me | AW © 1205R g, 2075AD
1208 (=17%R)Lx120M)
46
. 00 m
) A
¥R ¥R KR ¥

| 205M0 |
3 4 > O

IS
Qoo5m > @ 17kEL
(=1007%3+100M) s 1*"'""’ 9 8075 H
80M (=175KR)Lx80M)
*EOBIRVICH D DEAPREL LI EERLTBUFE A, |E| BN RCEN S HELRES. @ LIS E A

- ABIREOEBICELD. RVREEONREERLFLEMREOTALE A0 TESBDEE A, Y OREZED —FHLAREE Z RS ZENHDFET .
BHEDHEIAIER. [BIAROSHS T FIc BB TTRR 2L,
(MISMEARE BRESEDER) A X—)
s = B OEOTIZEFIN. muoBOTiEEFIN.
2 PEBRE DR BT ER LSS BUBEHANTIEFUISS
(58121 DDA T AN B ) EROHAISHEEIMT STETT, BOEERN ’ BRI y
— GRE1DOAICANDE ) — ——@E20ATCHFNIF) — S J/\ SR ‘
BEUESB<ENET, 1DBELTHBYESETT,
EE BURESENEAOLEY B RAREEgENEILET
* [IHEF OKECE DIV T BAIREREOS EICER T 2 [TFHEESH " EHINET,

(EEHRES D)

ISTEEE KR L B 1 104 FITAISE 1 3.50%. TYISERF : 3.50%. —ESARMRE 1 100,000KKIL
BBFHIFORIREREE CRORBAHIN
O muBEOTIIEESTIN. RO LL~T3.0% LRUES @) BOBOTIIIEESTIN, RT3 0%(ETUSs

— L {RBRA FRRER R — SRR < RAREE
100,000k 86,481:XKIL 100,000%KL 129,728%Kr1L

* RIIFEAEIEEBENKNIL-RNILDBE GERIB T EIC(56)3.5%. (106)4.1%TT .
* FEDBFRRSHEF. BBEHT EOFHEUDZNHLEFHDEE C. N BRI S TICRIRRLTVET,

|E| RHERTSY | ERIRULES.

ERAEROIETCRfHEEE  BARESHEI G EINE T,
| AT THL NEEEEZRH OCLT SHIREOMRIBF TEFT. S S — LR 1 00% 7350, BUEESEE—RBLERED 1 00%H LIREEDET

9 10



BNCOIEZHBE]F. CEZHNONBLFEICHIZIEELEBEDI S HFIC
CHEERVVEEEcLWSRIRZEE L CLE T . CEMAIICH THFTRH LIEIEE,

LEE RBZEE- THDSR . BRLIAHLIEEL,

BTEZHBE | [CERHDBILNEHP B WVICERU TOFIREIES, 2
PHREEHZRLCTVET . ZOFMIESUICEFRIRABOHAEEC
DV TRITEHDLED-HIFRIICEEFR L THEOFET D THHH<IEEL,

B ORBEDIER BTN, [BIFZZEEBAFEHRIR(19) (BEEER) I TY,
N OMFTIE ODDPITEDERRDS[TEZHDUED-HIFR] L DRFEZE DEDEHBDRELLTLIET

2

CDRRDIFHICONT

[CZIDOLBY - KR RO COMFTORE
]
RIRZWOR = 272
EEREERL RAERT S
NIEEEEDNNEDBESDH . FIIFHDIBEDHEZHTDEMEDETDESD . EEDH TRED
LTLET
EEEE ZOR—ILETORE
ABDHZ =)
FD#% .

1 SISERAEHOBESELERBECOVNT

By 5 H—J0V57«7EmRENKXEHT

NfE T T105-0003 HRRFMEXE#HE1-1-1 BHEET+—HyT—
WEE 0120-876-126

BR—L~R—Y  https://www.d-frontier-life.co.jp/

11

BT ORRIF BE.RREZIDE(TS52) TR EIE B KURILFZERIHBCEICET)
BB CREIAZRZE D . TORIFIRG LCEDEFRRERETED DU HDFRIEE
—BHLAS X DESRRRTY

BNZDRRICIF2DDTSUHEHD, CEHDBRAHDIECVVFNHEEEWCIEER T,

BAFERICKDENMUEII S EICEDE
FEZIHBBEICFEEZTEDDLLH

FETHBARR DRSS
= N _ ‘
REER TS B RES TR 5TET. [BA TSV EHAT

GECfaftBlE ) | reEmEEA=<TBLLH

WESOEEE. KRV BRIV, 1T, SZHOBRAH OIS 1 DIEEVEREET,

NETESROESEEEN . EEBERO—HILMRRNENEETEZTEEHD
Ft Ao

EEZEOLLHR (A A—NCOWTIR [EA TS | IR [EHiEE IS
BETBRIUZEL,

3

CDIRRDERA-UYRAIICDWNT

BZOFRRICIF. BESKICEIBULTWVRKERDGDET . Fic. & BN OISEF)
DEHFECIOTERDEUDBZNHEDE T,

12



4 BEUFFEICOVT

13

WREIFRE G RIS (—FARRED SZHNRBERAZZRU O TRHIULTHHER) ISERTNZFEDILT.
BACE(TAL16A)RESNET,
HIUAROEHICH O TIF IERENZSE(CHUENED RN S RIRZHBERBERZELSIEET.
B8 RIULFRE—FHLRREIEFCON T 2RENBHLDEFREDET .

SESE | WA= — RERROEREE
EESTH | HEENCLLAEDA YTy ANEN GEEDECHELET.

( TEROXRS ) [FERER)] &1 IR SR B EN/RESNS. BA18L 16BDOER3EEHH)
TERIIEE N [CEHEINS, SHAEDHRE (3BE) DEEEFDTHETT .

TIBEHOEEEREZZERUC IEEBETEC LRBLVTREEHTNET,

L KRIL]—1.5%~ +1.0% [BERIL]—1.0%~ +1.5% [F]—1.0%~ +1.5%

(RIRZWRREE | <hblL<IF ZTBRIEEL,

<HUFFEOREESERAA—T>

REUFRD | 2ZWBEN1B~158£%%
HE ZWITER
TiEEET MUF=ED || 2#BM 1 6H~KEHERD
+“—> } BRE ZICER
ORI (3ER)| TemaF|
DEERRETY | ‘ :Fm’hﬁfj
| st
| RO (3ER) |
| DIEEEHETY |
| 3mEEm | 30
‘ —
® @
AR A HTAIR A A
stEe sA18 e #A1eH ZAKXE
<{BIE=FI>
EEEE TRILFISRIRETHAR 1BIESF
(14F.3%) MBI > 7y I ZRIE HRERE)

KRV | 58, (65F) * MEFEA 270 ZFIE CHRERRSE)

106 MEFEA V70 ZFE) CHRER105F)

RV | SFE0F (1F.3F.65F) % | BIFIRRIBICISCIERRIVERR Dy FU— ([EEZ S S (BBSW))
=] 5%, 104, 154, 206, (14F) * | FIFIRREBHRICIS UTc BAEEDRER @

5 mEBNsiconT

N DORRIGFERLRIRTI DT EHEFHDEE Ao

6 EEHBsgURIICONT

XEHBGDIHBIRTRE T,
* NEFYA VT VIZRED LG DED(1)7%10%. (2)Z90%DEIE TMETHIL CELHUREIDDIEZLNET .
Fe, () BKRU () DA YV TVIREMICEBN oI EE  EEEHDEAMELFT .
(1)Bloomberg USD Treasury/Agency/Supranational/Sovereign Fixed income bond Index A—/A3 or betterO#EmM#AD S5
EFEHONREROEIE | FLURELDERZHE U, SR EOBHFEER TMEFLTE R UIEADOD
(2)Bloomberg USD Senior Industrial/Utility Fixed income bond Index A—/A3 or betterdfRE#AD S SFEAFFE DT RERD
B 1 FLINE TS 28R U, 38R C L DB i#AEE TNETHL CE R LIZRIBD
*EAIDEHRDY IV —NISEREEE LD ENHOFT .
* RSO %=

B<H UL 3 CRED £ BRI,

REBEOREOH CRRILDIZE)

SNETTHIE
1K1)L=120M (TTB)

= k=3 1,200 H
(2005ADT52)

HEWBAR

TKRIL=T00M(TTS)

1,0005H 100,000k

TTS YA BISFTHES) - BBESEHHEZNBICBR B EEICEATNZ—RNBABL—~TY,

TTB CHBERBIEEHIES) - BESCTHHEZMEICEXZEE(CEATNZ—RNEHREL T,
HREPBICEBN BVES (TTVWAEIEDHE) TH. TTS- TTIBILIFEN BBz SN EFTH OB Z BN N EBAROMERE FEUET,
*TTM (WERZEEFTEBSPE) - TTS YRS BISTES) LTTB WESEEEAS) OPHDETT.

1KRJL=80M (TTB)

A= 8005H

(2005MDY A F2R)

14



7  REABICDOVT

15

| &=
NEESTIEREMUE. . ESZIBRICHFRREDPEFELCVDEEICESEBTILLLETD,

FEOER FEZIREFER
ARE I ERICFERER TN .

FEZ AR
“I“I BF~7E( FEEH).
REFE 105 ~40%F (BFEFEH) h SR 5%~95i%

*EFRHRHBRICRRREDEC SNBE RO DESREREORILESRITZ
BIINUFT RILVFERAEDBRIOICH'Z T FERZMFRL CRITRDEHTEFT),

FERERL COBEMOZERUCSZ T —EECDI O TEEZRITENE Y,

f~—— SECBSREENR —
& LA RIS
= k- p— £=-3 N
P ESREE % 1 ( (CERREE — FEZHHE)
2HET | B H N 50 ~95%
PP o) EHU&UL FHTZEWREE
Ti =
BOOFEEE
*FET-BHRETHAR (F & SR IO CESREZL 152 TOHIM) I RRE
RSN 8a. R RIS EE—E TV (FREREL THZIATD
BIREVFBHELA).
10FEBOFEZEARZRRUCOX T —EEICD > TEREZ(ITINFET .
--------
e CIEEERZESNNNNINEED>
RSt s EmEm. 508 ~958
REES R RIS RRE DB SNBSS  BO DRI DRI ERBMizE B

LFET (RILFERMEOSZMOCH AT FEZRFELCRITMITEHTETT ),
*FHITHRRENTECSAVIGE FRZEENFRREZ TN DOFT .

FRFEHEE—ECRITENET,

—EH
=

*CRKIBFICIRBRTET B A FEHRBARICCEN I DEMICTERIDIENTEXT .

HERINFBBICBIIDRRREDBEMRTI

* FHHF FEREPZOEIC FHIMBHICHITDRBELLE (PEAE, PERLCELE) [CRONTHEEINET DT, FHLMHHBE
FTHRELEE A,

*FHEH3,000KR)b. 3,000%R)L. 30AMICHEILEWV GG RIRZHISFE3IFIEE ORI RICRERIRONE TUCHERULIZBDLEL.
FHEREPZCRNOE(CHILNLEFT (SFREFEDIHEZIR) « F/o. —FHARBRBIDOEERIC K o Tl TRIBISEIRVZZI RV Fi
BRBLUFEZPRBNDOFET .

*FETILBBRBLUR. FERMANECSNBECE. HEDUDEEUCRBFEZIMADS IEREFEEZRITMI LN TEFT,
BUFEZIMADEENMEVEEE FERMADECHOEERBRANRBFEZMALLOETT,

I st

BRRREDNFE S NIEE. ETRNEZETRAERRACSILNLET .
BEEILFR AR OETHT RS BRREDTEC UL ECHIFDUTOERELDET

F5v e
e SEONFNHAZNEE
CEAREEE OHISE SRIEHAH
RIAWIRTS > BARBEE (—IHLRIRE) X 100%
(€3 HE=L 100% D)

NEFEXIMARBZERDEN RRRENMBENHBPICECEINLIGE ARRREDTEC ULBICS T DBENEIEIL
EHZ ETHRAEEVTORTHRAERBALCSILNWLEY . FEIRMB DEERICDONT. <hLLIF
ZTBREE,

NEFRSRRBITHN (BTRESEER) | Z ML BERRICBITRIEUTOESDOELDET

{RERHEARS SECHEfTEER
BITENS2FROBTRIFREEFEHOIMEET | RRREINECUIEEOEEEBESE (BIRESER)
BITRIREBEEE LR WIRREDTETC U EEDBITRENRIREH

*BITROETAG RIS BITRIOE G EREFZ TR ENDDFET .

FEBEENETHERITMDICHIBEICH AETEZRTEINBZBRTHICARLCVWEEKBENSHDET, )
T HNETOBEMDIBAETOBRMOICHNTHRTTOOECEE Y DX TICHRNHNHDIENSHDET

16



8 TTHOBSIEWICDONT

BARRIREEE
( —RFL R >
BHULIFHAZER

*TEWB B KU
BB ORFIES
BEICK>TIE
SWMbRWVTE
BOWEEBE-
ERMAENSDD
E3

& FARAR (RALARRETARD)

ZE
*ZHBICHIFDWRERE DB F i

*CRHUBE LY
SEREFDEFIIES
FERLKO>TIF
BSWMOBFELTE
&V £ i - 1
NHOERT,

FEZE
FAtaEF D

RURHRI RS
1O RIS ER

PO—— KR B M
AZTHE 10.000%K)L | 10,0008KIL 1005M
= M
[RIFFRIHEA SR
MY BEE 10075H

HOMBE KRV EEEE REIV

= 10,0005R)L
MREERINEA S50 2
[RplERSE HIAEE BRIV IEEEE KRV

10,000%RIL

*RIRBDILABRAIIE KR TRV SRV TRRIL A B5HTY .

20{EMESER*

RE=E H—IOVTA7ERDBECRICEDDREL —NTHIRELET,

*BA—DHRRRECOVNT MICE—TOY T P EBDOERBAFERRICHASTNTNDEE.
EARREFRELIGBRLC20RMIESHRZBR DL TER A,

EEEE EFAHAR (R AR RETAAR)
S 5%, 104, (14, 3. 65) *
= 5%, 104, 165, 20F. (15) *

HEHBFDIHERIRARLTI o

OIEEEE HNE

EFRARA 533 105
SRR O#E~90#% O%~85i%
OETERE M
EFRHAR 5% 104 156 205
NG O%~905% Oi%~85i% Oi%~80i% Om%~75i%
S5i%~95i%

* FRREABOE T Bl HRREDEFHD 1 22MEFDFRUDZKIGEADIAZRES
U . (FEREBGES + FEREHB < 122/%)

50 ~95i%

SETHREREA
BMFEZEA

FEREDEE

FERNHARDOEE

FEZIFREDEE

TREREIDIATTIE

BEARRIREED

i

ZWEEN

mMAERTSY

DHERV EDBER

CENERIBRRREDSIEE

*TRNENEADIBE . CRNEBEDIHEEVEITET .

*CEHEMAAD DTRNELFERMANBADBE. BSRORRYRELDI&IC
SERLIEE V.

WIRRE DEBE X [EIRENDHIE - GRENDMIED SIEE
#EPBESZIAF ROH CTHREREDIRECERI,

FERZINFRIGARICIRD  FEBBOXE (HEFZ. AU RRIZRIREFE
BV OFREABMIREFEVTNHNDER) ZRORNET .

FERZIFRIBARICIRD  FEREER (D) OXBZWMORNET EEFEDH) .

18 LI F SRR FRSHLRINE OREEN . BRI R R OEH ZMORNE T .
M[BEATSV | DBADHBMOENET .

—BHLDHEIDIFENET .

HIRESZEHSRITIMOVE TR T JEE FHISNSE LR DREFELIEDET T,
*BRBRENBESF Y —EA Y5 —(CRIBELH (BEICAMEN DB, TRLCB) Z
BIRERFFEEL. ZORDRIERZREELL CRNRERRZSHELET.

RORBNEE Ao

BEXRRE ML SRS OROREEZE BRITWMOVIZITET .
2L, mER OB ARREEEN 10,000KK)b. 10,000%K)L. 100HAU LH2
TEDUETY . 158, TR [FiE L9

ROBVEE Ao

[BHERT SV DBE . CRNELKRIREDREDZNAFIMORVEEA
(CZHEBDEADZHEEDOIBNEEA) o

18



O (FMTEREAICDONT (KbLEIEZHOLED - MR EBFEHLEL)

WERABRE TRICHNTE FEREHRZEDEICRAFRRICBITTEET, BB E— B Ch A CES TI MR ENTEET .
BIEATSYI0BE. RHANSRELT 1 FEBNE. ERMERE T B0 BIE THM ’Eggggzo’ W S DF L BE DS FIIRD A CEET
THILHTE . COBE . FHHRARDBRIRESREZ B EICIRERIRICBITUERT. BEHESOSHENE. FEOEH (5E~40B05EEEH) NSBIRTEET,
emsme | 0 B BROBEEREEEYBILNTERT.
S BBROTCRAREIONTIE ETBRIEEL,
(BITRESETL) | R TROBNEEEHGETEMSALART RBAKICHUTHEVCERELDET
(B AEETVELEA). NTZHEBIOTERERICRRREDOBRDSAMINTEXY
- DRRBRE OV AR SDES BRI TR OB TR EARRRED. BIIASNTVBH—T0> WEED, RAMEG LI KO FREEATSMBRN I RS BAIC. SO CHRELRR
FAPEBORERRBLOBEZRROBFRRERTECBEL T20RMMALEA EHEZBHE. EREwEREEy | RNEREADBREEOFREERETEET.
RS RIS SROBER NG SR E T ET B BABHICIE. RRZOEREADRAREIC O CIRA T 3 [ RINE TR 1%
SEERDHEP | nzv,
BRIREZVERBACEETEEE. RABEONRELDIFRECOVTOFME. (7O
W LR ERIIL CRBRIRICBT R, ITEET (2 RFRE DR HO0RL RO TAT DERFRDI M- OTRAIBLVTCRAOLED - M TR
BEICRDES).
FEIBITEN | BENFSXIRBEONBOBNRESHZHNFEREBRLL T FETOHRMDCHBIT
TEFT,
NENESOERIEEFS C. FERNMHIE3E, SEB LU 0FNSRBIRTERY,
— NRREVZHE CTHILLVRAHWEEITET .
?Bﬁ NIEERENDOREICEAT2AEL—MNME. HEILASENE— 70V T« P EamIcERUICH

MEASIEY DHE—TOVTATVEBREDREL—bEBDET
*ERECOVT B IOV T T ERMEOS BB AEDDHE(S, ZOSRBEIOBEEALLOFT.

— BN EEEER R INE THILAHVEEFET .

?@ BEEEENOREICEAT2REL—NIOAL—b) B AEHLAERHE—TOY T 7 £
HEADISH ICEEUBOSE—T0Y T« 7 ERFEDREL —hEBDET,
*ERBCOVT B IOV T« PERMEOSMBENAED DB IS, ZOSRBEOBEEALLOFT.

BES RS BORSSH S ENE TRIMATENTEET,
BESHEEDTERDBEICHINTEET,

L= | BEE~NOBRECERT 2AEL—N E— IOV T PERREDBEL—REEDET,
FEZ BASCLZELZHMOBRIE. B 1 B0 SN0 FLOBROEICROFT . £/c. AEICKD
FEERNERBINEES . UR . NETRITNDCLEFETEF A EERERHEIF. F—
TOVFATERFIEDBEL—NCHECREL, ZOSEF S [CESERHELET,

19 20



21

10 B\HBESHBICOVT

NEFREZERF. DEDHERICKDEEEINET,
(mwegen | = ( BussE | X (-hS@EEES)

[ A\ TEEERTSY 088 ERRRER (—BLREE) CECRIA 1 00%ERUEN LREGDET. J

[ miBifismEs

BB MHEREEC . HEEAOEHCHUEREEDOHMEOEE ZHRNRESHICRREEILHDFEDILZ
VW& T COFEICKD. B -HEDBOFHIEEESFICIHU T BORESEMERULE T,
*[TIBEH) DARECEDN T, BHORESEDE GICERA I 2 [ THEESH | EH NS,

BUERSBORHEA X~ (CTEER) 0i88)

RIS E DBROTIIISES TN, 2B |
HBELHNRTETFLLSE

.
L BRORESENENTHTENGDEY |

ﬂﬁﬁﬁ%ﬁﬂ Is

b | FREIEE DR D FIIISIER TN, ZLH0BS
AR — g e | BEEHNT LR, FIFEUSE
B 2 - )3 ~
Y g RRESEIHOLET
Rz £ = h
Bﬁ Eid E ﬁ
£ F

— A — AR SRR O

2 fREREEZECEVREIET .
(#3%) @&

12 FRHARS (REILAZRERETHAR)

WS EEERER, DEDHERICKDEHEEINET .

A%
1+ BRTNTLSHUFROBEEROFIEREN | 5

R =1 | moEmeAOOTHEEST + 0.10%

*[BASINTVSRILAEDOEL RO TOIEREF ] &d. BORESHERCCORRICBATINTLSREIAEDERICESVTHAV
IERERIDTBELFET .

*[RFLRER SR B D PHERET | &3 BORESE HEZ2K 8 R FRIAROEH %3, BRI FRIARERD)
EU CORBEF—DBEMEESN D DE—DFEODEREFEU TEESNCHCIMRRZEFE T DERELIIHAIC, BitD
EDHBDITEICLDEHEND. CORRICEARIN TV DRI R R CE—DHB CERSNARIAFEOEHICBVTRUVSIERET)
DFHSEELET

*[ B# LI BARRIDRROE T HE COR (&7 AR [STUTATOEBDE SN, 1 hARBOIMD D HIGEF. TNVEIDIETET,
TEFREN 200 AT DBE HEFRH
TEEFREN 21 A LDBE TEFREX0.5+6018

* BRI RERBADE HICAVOARZRE T S (BA 1 5L 1 68) SBRKRERH B DORICEUDEZI  EREETARORAEIC

R DI IS MEARERICSVTHREDRE(0.10%) ZRELTVE T CD7th. ZHH FEILFFRIIAB D EH &S EAID
B FERIHEERD) OMBEHEBNRESSHEADTBENNE—CTHoTH. BURESHEADBISRICH L THER
ABICHUCT—ERDERENE T

(EUSHEICHUTRRENZEDOH)
28 (AR R OE % (3. BRI AR FHIBNEN B SRORES S E B (OERSN S FEIEREEFIN1.00%D5EE
AR OET X COREEN
20% 194 185 175 165 15 144 135 125 114
1.47% 1.43% 1.38% 1.33% 1.28% 1.23% 1.18% 1.13% 1.08% 1.03%
0% ofF 8&E 75 65 55 a5 3% oF [
0.98% 0.88% 0.79% 0.69% 0.59% 0.49% 0.39% 0.29% 0.19% 0.10%

NiE EFESRABREUCBE Y ERMBRICIESES S RRBTRN (BITRESREER) | 2L TRERRICBITIS
BEFLEICH, MR MEREEERATNET.

BREREANOBTRIEMISMERRETVEF A

11 EEZED) £2ZBEBAOREFIONT

NIEAXTSV]|DBE T ZHMADSEEL TIEUEBBL TV EE R FEHBEBBRIICRD . WO THEEILFE®A
RO LIFHTENTEFT,

Wig HFROFETIMRRE R, BESFTY—ERA Y5 —HBRAHZZF I H (BEICTMRN & DHS . ZHLIB) D
BREEDET,

N EFFEMKRZEUBSOFERERARNEESHELLOET DT, —HLARRIELNEZ TESIENEDET .
<HULIE 10 ZTBELIEE L,

A EEE) 0 e . ]
ey /
Ba P RET
Aa N A | FEEN
ﬂc DEHE
A A A
218 B ROFESTIBIAR TN DESTIBIAE
ERSR GETRRREE

12 BIIFIRRIHEOEHRICONT

WAEIFIRREHR O T BICRD I FIR R R ZEEH T DT ENTERT,
WEHECEERES LUBEILARRIAPEZEETHENTEET,
*ADOHENDEEEEDEE, BLUTSVDREFTEL B,
BEZZIRBAICSI 2 RRREOFBFHNISRZBI BV HEETEH CTEXT.
WEHR R OBMARF™IC OV TIE AR FEEER A ORIARN ZOMBOETHBETERINET .

NIESHER TSV DBE. BHEICHV T BB EEEIR [EHEOBANMRIZEEE (OB ERAIHBOR TH
DFEIUEE) | [CTETHREIGZRUCBAEED. BRESRFIETANERERD LREEDE T,

BULBHE (A X—D) 22\ Tl EEEY ETBBLIEE W,




o
WO EREER 5. CRODBHARICEL TRICTE RS
FIEZEHUTCVE T, CEHFICHTOERH VT AR ZHESR- THRO
13 S2FHEEBADEENICDOVT AR ISR 5. BELRAHLLEEL,
W [EEREIER] OE. STHEHSLUHREEOHECTRIDNSIC
B9 DEIAE. [CEZHDUBD-HFRI [CEEH UL THBDOFE T D THEHHLIEE LY

BEEZIRBEOFBEIC. 1EICRD . EEBEHHNEDBEFIF. ARDOBEER 1 FZ2RELLT. FEXIMKEZE
BRI TROENDIEDTEXY,
WHBENHRB DM T BICHIF DRRRE DBERMDOOREFDERMUDZNIGHBDRBZREELET

WRENFOFEZIBBRBOFBICBFIBIUETHICOV T EENFDOFEEILHKBICSIFDHHRAEDORERT - Y o
BHIUTEY (BEHILTCONDERERENRBIESELVVETY), 1 & Bgéiluﬁiﬂbtb\ﬁ_k(ﬁﬁﬁ hiHbET

NEBENREPOFBDOSERWNEHDEE Ao

BEERSEOESBER. BENEOESTILNABONE LS I PRENSRISAEELREEEL T, BENRD - _ . PR
FEETIIARICR I BEERES (FEHE, FERCELL) LRIV TEHINET. CORRICHROEAIE AT OBADEEHEDET
BULBHE (A X—) 22\ Tl (CIEEP ZTBRLEE L, I SRS ‘
B H Z H
- . - — M5, CDOEDX Te
14 BETFICABULTWRFKERICODWT ﬁ;iﬁ;@ﬁﬁﬂb‘b BEARRESBICOTORERU-SER
B<hU< 1 OISR = B R< AL, BEEE | WUAEREEEE
ZHIRFER - 5% 104
cawomsc || O 35% | 4.1%
WEFEBERATY,
EEEsE FEILFZR{REHARE
o -3 105 154 205
1.0% 1.7% 1.7% 2.2%

|| MR R R \

[EHER TSV DBE . MISENETEMSEE FE-> T B/EIE. MIISh ST
Bt EI S DEREIERULET .

s IR DA, RER. M B EIC R CRADI . EMEIEY

BT AIERLTBOED e
e RITAIEDE BI85 o T U T ORI R R RS S N UHELI I THD
%7, :
J5v  |EeEs RIRZOEEEE 2
g | RO RTINS EAB ST .
EZINSEHDBERDE 15
BXTFS5Y 3
g | CRNOERGECSEBEABSUTRSE
ST HOBEADE
NE | SRR S CUEERAE
A N e

> RR—=IN

23 24



RS TEL
H B & fExe

ED4L
%Eigﬁgi 1 SHRESTEICHLT 1.0%
) BT =4 =25+ 5=
FETIEBICHELBERTT . (HETERZZITRDHEIF R K0.35%)

X1 FFRE FENFABEME. FF GEURRIISHANRIFEOEEORTH
RAIERRE S HET) D3HLNEEBIC EELDBRZER T DRHE CRHSNFEIDT.
BRNFEEED SELS IDNEBD TIIHDEE Au. Fic. RIREZNBRE (FEEEE) &
20255 7 FIRADHIE CHD. FFREBSNDIENSHOET . fefeU FE32H\BIRH
Dl F2REFRRRROBENFER RSB CERSNE T 4d. [FET
B EFOF IR BROTFEZIBTHEN I ZMINULEEOBNFERC
DWCTHBEHRDEENEEDET,

%2 1 OFRALHBMNREFEEDORAHBRBERORMF RO IO TR R ZEAN
REFEORMFTRFCRRATRZZHET) ICHLTET 4% (HEDSEE
FA1.0%)EEDFT,

|| gBRR~OBITE
[EERSREBITIN BITREBEEETER) | 2L TRBRRICEITI 255, BT
BARRSEE . RRZOOHTE T U EFBRAB KO THRASEZTIS O DB
BT PR CEHENET,
* FEEDEAG. BITHDF k. M5 BRI EEIC RO TELF DD CNEDEFNIK
BUECEBEFEFRRLTCEDFE A

| =aEmEsERETsBa08A

UTOBEICIE. BEFHADBEL —MIRBRENTSD. SAZFHBRIBESFOD

BEEEODIT. TTM(HEEEEFTERSMHE) E. E—TJ0Y TP ERAED

ERMEREDNRT BDIELIEDFT,

DHRBBIMEAS I TR ELE T AH U ZUBATEE
[RBEIERASRH] CBIDREL— TTM+508%
(SR BT 2Bl —h TTM—50%

(BITHIDEEBEDTTM —258%)

[EERSREBTIN | EEBRZ
(BTRBSETER) | | BIOANRICEE

CBIFBEEL—~ (BITROETBEDTTM +258%)
IEEESZMCEE

TTM—50%%

OMRRRNEAZF ZAMU TRIRNZAE THHLLRAH W EIEE
[MRIREIAEAEFN OREL—H
(HABEDTTM—258%) +~ (EEBEDTTM+258)

ORIUMERIPROEHRICIEEEEZEET 25T

(EERIDEEEBEDTTM-258%)
EEBREZRDNEICEE +

(EERDEEBEEDTTMA+258)
EEEEZHICEE TTM —508%

*_FEEDREL—ME, 2025F 7 BIREDBIBTHD SFREE T O ENHOET,

[ HEOBREBVICHHBERAICONT R
RBREEAETBIDAH NS, BT DIRAFHREEOFHE
CENEICRBLT W EIBANBDET. . £2. S, BOEES KSR
NETHBIEOCHEIRICE. MBS RMEEC LD EFRNEEDEEESR
LTV BaNBhET . M ER NI BB EDRIBEHEDET,

L *_FECOFETFHRUIEIRERIERE CL O TEEDE T,

2 A ZORBROURIEUTOEBDTT

| 1 BT BBEDURICOVNTHERDELDBZN)
CORBIE. THRFOEBICS UIEREE D MIEDEE Z RHEE R8I R
&R RIHOTSMEHEE(TS & CRNDFHEICUESERE LR S
IR BT EBE DI KD, BIEEREFEH— B RBALEZ FED.
BRDECBBZNNBOET,

| =& A8URSCOVTHEERNELZBZN) |
REMBOEBICLD. BEMEOHEL — N CHEICREL L FEREE. At
S8 BOEESEL D, CROBORBL— N CRSCRE U EERES. S
R E BOEDELEFEE TEZHEY. CRNBORBL — N CHECRELR
— BRI ENELEE FED. BRNEUDBZNDBDET

x
=
I
i
]
%

26



27

3 SHLUATH NI S D HEHAH DFE» SR DRERR
(O—=VVI-FT)DTEXT

NBRABRBTENE. CEZNOFABTCF—FHLRRH R IR ZIHDRITROLHDOVWFNHENEHLS

EEUTEAMA | THNE. BEEEEHNERIC KD TZNOBEAHDREF/F BN ¥ 2h TEET,
1 BAMANICIEEH.RH. X - FREEDRBZZHET .
%2 BERIAHDOHEIFIFTENDFERDIEZUTI—UVT - AT EVWVET,
: ) ) H—Uv 5 A TEREER
— G —U T F IO m— t— TlEHOHF B A

o ® ® ® & ® © ©

HAR —EHARRETIESZLHHRIFE-H

WO—UDT A& UTOIOBERNER]F G QEBEIVTNHDFEICKIDBRAUHLIZE L,

OBWNERICEIZBHHOBE . FLZBOLELTVRE—TJOVFA P ERR—LR—Y
(https://www.d-frontier-life.co.jp/) D[CEME@IF T —EX-BFHEILDBHLHIZETW
(BEDOI—REIDEEZIERAVERIFFET),
*BHMER(BE—JOYTAPERT—LAR—IDBE)CLDI—UVT FTOBREF. BFHETOT TEENERR

ENHFICHADELF T

QEEICKLDIBHHEDEBES ., BE(FHE HEBE)ICEKDE—TOVTATERB TICBRULEHIEE L,

*BEICKDT—UVT A TDHHRIF BEDFSE (EEOHEENBM) (CHADECET .

A SHMERETT

NZDRROTEZWICERL TS TR EBB KURRRE(CHL. SHEROEE Ao

BARPFIRBESZRZIIT TV DR RREDOSRAH BEMOBRVNTEE A,
*EBARLIED AR PENASHCHEOTVDBE P, [N EEARERIER | [ EE AE 55 (SRIEEE AR — L) | [TEERB D
NEBEMEOBRLNEEDET

5 CEMICEASNARIIFIEE. 2B (RERHDE—T70Y T 17
EMICEELCR) ICHITDRIUIFRLLDTT

SEASE SEAPI-BRER

WEIFREEA 1HE16HDARERESNFT .

NHEFEAHDSZWHT CORICHEIFIENEB LB IEE . ZWHOREIUAENERASNET DT, SERELLEE L,

WA RG, —FILRRE D SZHNRERZELSIVEERICERSNET T LIcho T —FLRRBICH TS
KEM@DF FEILFELDBELEDTT

WA R ZEN I 285 (3. ERAOBIAENERATINE T,

I—UVI-FTETBE FLFZHORAH DHEZEITNET .

BEABEHEORS(EB) =

£— J@% *TUHF EHDE TTRALLEEL,
BHAESEDEF-BEES T123-4567 OOROOMXX1-2-3 TELOO-XXxX-OO0OO

6 REORMBEBIUTOESDEEDFT (REDEEMIEE)

. et sz omee | 10,000,000 CGRRIL-FRIL-F)
BILVRFWERWEERBE | | |50 oy, i s nORs L RSB EEATRAE L,

CEANREDRSE OE OORT OOXE &EFEE 1234567 OERKRBEAN Y14 F ¥09
€i:29) HiAZES:12-345-678901-23 / HI5#ES S1234-56789-01
BHIABSEIASES * R TR ILEE FRED D, POEBHEVBAERETITALIEE W,
(ER) FE—TJOYTATERDSDA—)UHSHERREIFEX—)L T RURZETEEALEE LY,
BEAZEDEX—)LPZRUZ *TRAVREWSE, BFREWRICHI2BMNSUERELET.

b T141-8712 BABEMARE KNBBES WELEEFE26S

F-IJO0VT«7ERRBERIEH BFSFY-—EIEVI—

NRREZNDOBRAHZE—TOV T4 7 ERDEEUCIBEICE. E—T0V T« 7 Emh' —FHLRIR ER B o
EEDS, CEZH LDREDBEBEETNE T,

NEEREEOESE (ERRIREEN) (F. BB EEE—TOV T« 7 £ DIRIREZ IR IEDEN 2T 5B T RIREHK
FEORIFERSHDTE Ao UIch o T RIREZHIE. BBESENSDOBHRIAHCHUTE—TOV T« 7 EamhEsELI
EECHMICHILEY .

NRREICTHE T DI DEBAZTHRE L BFAH . BRITTETE Ao

WO—UV5 A TDBRHESNIIBEDTES (S RRAHITFREEL T ARV RWEBE S D E T,
*NETHRIWOICHIBRICEAEEEORZCEESEIV. RIREMEEICEI S TF. HEBEOEZCEESINLEA.
MECHEINDHEENDDET,
NEEE Ueh o CHRBRBIOEAS BN O MERICKD. -V T AT ICHNSES T 2BEDREDET
<DL FRORETBRLIIEE L,

I—=UVT-FIITHWV

REEBILVABEDEE R (alRd
[REBRAEASBUIEGNT 288 a3 e 4
[RIRRAEASBOIEFILENES a5 %6

#3 MRRHABEAREN ] ZHIU TR ZAE THIL VA VICZGE IEDHA BEZIRE T 2B DEM) HFHELE T,

¥4 AETHHVIAHZWV LWV IcRREFEZ  HETHRLWLIZLET .

%5 FREENEES CHEZABICHE I OEE. MEDFHHNRELE T . F/e. BESTOOEN SHHOENXFEZITI2HD.
FEDFHHDFEETDIENHOET

#6 AETHBILVABZVCIEVcERBAEREZ  HETHRLVWLE T ZU ABETOTREEEDICH . SHOEEHNHEDHE
(ERMEEAIBESE TAEICHELCBE) UTICKD, CREFPABN-ATRTAENT D ENHDET .
ORELSHENDTE(CFOZMEBMEDTFHH @SNENSHENOTEAI(CFoEMEREPIEDF K
@RERUERICHROEREBIPTEDFHE @RB=RG)

* [RREISNEAR TN ZHMUB AR A EILARRAEFRAZSLLAH VIV CBEETEIRLLELET .

/[ RUHRHS-FRESTVLVTETBVEEHGDET

TS - FEORERHICKY LSS (BEMGHEOET 28N SEEL CIFLURICRRRENERUIEE,
CEE - AN ERRNADHRICHRREZR S B EE FROBENEURRISAMNREERT. 5
FRADNMRICRRREZRC S B EERE)

NEXFRICKDTEZNDWRELOBE (CEIE . RRRE . FERMAT I THAZRIMAD . RHOE
BfRE. ZOMORMENBAICEKETD. BULLFEFRZEL TV ERO SN EER ETHENEZEFNT D
BN THEHZRI LT E)

HETHRMEONEMEENICKD DD ELTTEZANENE LT

NEFRICKDBDELTTEZANEELE SO TIEE

H o

28



8  BHESEED—HLMRREEZETESCEHHDET

PNERESEE DEOHEESFFT,
OZHBSER
@EHiERE
@ EEgl OSCRE UL SERAROaEL—
BADRSBOHEEFLE < DOULIE ETBRLIIEEL,

O EENCORRICIBBURIDSGDET

12 COBmIF FE—T7OY T+ T7ERZESIRIRETHET D
SRR THD FARLBIEBDET

13 COFRRICH DD B IEEIF AR
— IR EEAERIRRGRTY

m<HLLIE ZETBREE V.

10 SBESEEEHERENBTENBDET

Bt EE A ERIRRIGHRO [ERRFAABFT] T3 BEE- B (BFA—IL-FAXBFA) -REAIC KD ERIRIRIC
B AT FIFIIER B BB EBZITLTHOFT  Ffc, RESMICHEE | ZRBL. BEICTHRILTHDFT .
(ERRRIBRR—LR—IFRUZR https://www.seiho.or.jp/)

NEBRRIERFT DB BORHER (I e EEEBRRRTITER L. BREKBLILE. FAELTI HAZERE
LTH. CENERELERFRRRMLEOE THERD DN EVBEICDVTIK BEEMNRBREBELT. [£H
RIRERFFINICREBERERT . CENEREDELE LR DFREEZR>THNET,

W AEBRRRALDEBRICIFHEDRRDELICKD  BARIREEE, FEE AN RS EHHIRESNDI LN BDFT .

NREEECEDERI SN ERRREZNERERBCE—TOVTA7ERERBEELTMALTVE T RET
HREMRREHD T —REWRIRCIR OB S £ RIREZNERERBICLD RN ELLOREDHEENHSNSD
CEEBDFT L EL. COBBEHNRSNELTH CEHNBICHNRUICEBFRREER. FE8E. G SHOEIR
BE ZARHDEESNDIENTDET . KHULIF EHRRZWERERBI CTHOHAVGDELZE L,

Ve ™\

235 - ARH~&RA (RE-EXRFEZER) FaOk~EF. F& 1 K~FEOom

‘ EMIRRIZERERE TEL:03-3286-2820
R—LR—IPRUZR https://www.seihohogo.jp/

14 SECHNEOBZILWICHITIFRELLOBZFIEIL
LTDEBDTY

11 REOSEZN B C(EREEL T A ICRIREZ D B RAH 72
TRIER. BESTICEDTOTEDLSIBAFIRELDFIRDHOET

NBEETEDSOTHERICHUT. RTH/MEDOHEILWETIBENGDE T DT ETHEMNEDOHILEED
EURBEDED . CRABRDEUBEBELDNTH. THPHICTERL LT L.

NE—J0VFTA7ERDSOBFRECHIIBHASEBE  EELCEADNTELVSZENHGORIDT.
CENBOTEMGEZEBEINBEICE BT TEHELIZE L,

BRTHNEDOSZILEHDIECIZE EHORREZHICTHATNTLNFZNZNDOZWICOVWTIHNE
BEDHBRINEHRICEHTDIENGDEY DT, MRIREES] . [CEHUDULBD-HRIEEZTDICBHTH<IEE Lo
B8 CTPEERD S HEECFTEELZE L

29

NP DRREH ORFFEEEEE, ZLDBEE. SIARRE DGR D EVNEEE LD T T Ffc. —EHH
DTEH DG Z R ICRET DECUDFEREBLEZRITLELDEENHOET

NTZHPORRZWDEXTHNEBIILVWDTEBRBEETH>TH. HILERREZN TIE FERICKDECHL
PEEMKRBOBTIEHNSERUVTCIFUAICKRKRENBERULLEBE BASHEENZIDNBEVNTE
H&HEbERT,

NTEZHPORRZBYZBO LB S I ERRZHORBEVICH D DS T LW olt AR LI RIRENZETICR S
CERBTEFR R Ao T, CERWHDRIRZNZHEBALIBE . TORMICR Y (BIHT D) BIRWVICHIRZZ T2 &
NEOET,

15 CHADERRRICHISSFHEP
CRE-THR-FRICOVTR TRETTEBLI LTV

NE—T70V7 7 Emd5 IRRRELELV T ZNABICRT TRIPBBSTHSOBHRHANDFIN. SETHHED
NFHRECHT IREZESOREFREHACE T ICEALLE, CZNDREICET DI NTOERBZTVET.

NEEREER. ZHABICHY 2CRENBEE—BOEBETVET .

H o

BE-TOVT(FERBESFY—EREYI— - _ 28R 9:00~17:00
T o0lsin 01208767126 (o'ss wrensionaeno

30



31

16 HHEOSHBLIBUTOESDTT

BZCICRHDBRBEDOSEURF2025F 5 BIREDHD TY o ARBUEFEICKDBBEDBEURVHDEE LIS IBEICIE,
EEBRORABHERINETTOTTERLLEV T ERIOSRFEVICOVTIE HELEEDEFFIRF
PREDHRBECCHREBDIA. CEEFOBEELCSVTTHIEIZE L,

*FTERICHU T ERFRIFERIBEERSNE T R BRI EAS N BE. Z550DD B TRBINFTDT
cEEREL,

*RATOBH QBB ERERIFEH £HRRHEREEOBREERTOR—LN—YBEZETERIETL,

*TRNENENTHIBAICIEEADL BERBLUERBSLICHIT DBV EEDET D TTERL L,

| =EE =20 RRENOBIEL

BN EZORREELEE U TOBECIDAEICRELL SR T ROLESBRIREFIROBEIRVEFDE T,
*[RENAEARIO) Z U BAE TRORRBICOV TRHELARECEOET,
*[RERBANEARFO I ZHILICBEE TRORBHICOV TRIRAFLAREZMECRRULRREBDFT,
*[FE N Z A MUCBABE T S0 F5 AN S BIRES S ZME CHIA UL E(E ZOBTWUIZEEIC

EOFFEHINET .
JELE] MiEER BEROAEL—~
— B LR (RIREARE TV
k (AREEREONESBIEFHEIESME)
; an T8
BRDMRHRESDHE s (RS EREONEERERES)
Y B REEETER
R N ) ™
PRIGE (—IRPRE) S5 285 (FEREREONTEBETRESE)
) aa B
HREH R SHL TSRS (HEERSEONREBESRE)
SECAERIE ZILEHEFEEH
i A TTM™
PRISHE (—BSPTS) L1855 (RS RREONERBESERSHE)
FRAMEHE BB T1B
. i (IREERRONTREEESES)
FRIFEED
FEXINFRE
—BFZih . L o ™
PG (—ISAHS) LB B8 8 (RS OB ONFEEEETES RS
B ES (B4 FERZIE TV
(IREEREONBEBESERSE

*REVERIG FHREE CRB S NDI ) N ERDREEN —FARIREMENEZ TR THRKR SN ENHDF T,
* ARG PR CERBS DI, Bi5 R DN IR DRI —FILREAELEEZ FE S ENHDET,

| o2

BBILVRAB VIRV RIREHE U T ORGZE B ALVAATEFED—RDEMRRREHEROWRELEDETT .
NEERRFEHERS KOBEAFSRERHEROWNREFEDE R ADTTERLIEE WV BB RIZEHLATTED
—BHLADZD FLVAATEEDIHERDHRELEDET

CEHE (RIRHEBE) PARBEAATHD . FZRRA-ETHAEZMALED
ERRREHEROBERRG | TNTOZWMAD  AANEBEFGZOMOBIK(CRENDMES SUIHER
DYEK) THDT &,

|| EIFIE RIS S URBRERANDBITH

e T
LT
BB OF S O LOENSSELNORONER | ZRENSSEBORN-HEA
TS O%RRS BB | 854 (— 58 +2) L
i i 8B (— BP9 72) +HEEH
CERBRBADBTE
P15 (— B8 2) HERBONREEDET .
WIS BRI ORE
24961
B2z TEYE A RBLDEIE
wmrmne) BREE | Tgmi
CRIE L BRRE DA A A B a6t
CRNELRCRESETANE-A | A B A | PRER(—RE ) HERE
CRE. BRIRE.
FERAEEFMANZNZNRIA A B c S

*2)E (=R AIEE) SRRRENSBE— AT RCHNEZBMANMERA CTHIHBE. DR TRREELEAHDIR.
[ RIRE DIFEBAR (SO0 AXIEFRIA CEDDETRHAL) <ABHFES 1 25> | DEAINFTT.

FEZHHREP

N — AR (FEFREAD L) BOERICH T DR

BOANSEEUNO—EZR ZOEHSEEBO—EZR
0% R ERR | PR (— B 12) + LR
*CEHEEFEZMADFIADEE, —EZEEEICHU TSRO ERINE T,
n S SO
FLOEE ESDBBRE FESD—EFTOEE
RS PR (— BTG 2) +EER
Epn PSR (B8 3) +HE RS : _
i e PRI (RS 2) P EBS (M 1853) + 2 RO
*CHNBEEESZIMADFIADE S, EEZEFREICRIRBSHIFERINE T,
B RS BRSO
2461 )
ZHIIE THENE | o | FE | GEFR RIS
((RIEHEIEIEE) SZHA ZEHA
WERELESTIADRIA | A B A —  PRER(—ESEE2) HERR
WRRELESTINIE—A | A A A B e

ST BRI ERRRE TR E S BIA (FSRANERBRE DB FSUESZI) [SHADNET,
# EEERIFTE RO RSN T, FIo FTSHIBD A S B A, 25505 Dt TR NET,
2 —EIRDRER

—BFHEIC DUV I D — B8 AL T RS 0B MREDRBERNGOE T,

BRI EER BEHICONTIE Z029D | DREHOFHEEAE SN TRARRENET,

—EEEO _(( RA pEmm o msmmm ) 1

WEEE | (EIE)  GAMRERE) | (50/5M)

2
#3 CRMELFRRBADBIADEE (BECHNEFOFRIHI I ZMMUCRTHRNERZFE TRIIMOBEZSIHET).
NEIDEZFIFRBELED . 2REUEOEEDSE5—MHRBNREFEDTT .

H o

32



BIUFEODELEDH LS [EIRET cad | DR

EE kR pIERS1> Ty 72FEY BRLEFRDYTL—k

= PXUAFRAT—ANSUTZ DBH

o BABFEMEFQY

p—— S oy (BT %) <20195%58~2024F118F> (BGL:%) <2005%18~2024F11A%K>
BARLNSVRBHESR (BaEnt®) § LERNBFRFBULR 800 800
- - ® 34 EBR10%E ©1o%
EEDBAHERIEE DS EGDPL (2023%5) 7001 ® HRERS |- ommmeoeomoeeeoeee] 00 _ L by
) 20507 K4y FAUA B
5 ‘ 6.00 soopNf" M
0 L L \‘ 10020, 5.00 s00f {4+ 4
5 Vﬁ || \ W coopaz| 1500 857 E ; - S
u [ —75un \/ V HEETH 200 . 64.5 [ J
o | T AFANT Y 50 120.6 400 400 [ N
I s i f 281
1995 2000 2005 2010 2015 2020 2025 2029 300 300 D
(#)  OECDIEconomic Outlook No'16-December 2024 7% B:& [ fER
IMFIWorld Economic Outlook Database, October 2024]%® & (TR (IHE2I 2B EAN) 2.00 2.00 E
£
1.00 1.00
é AY AT G
= PAUBCERID)
0.00 0.00 —
= = p g o ® 20% H
HR—DRHAD 1t 57 DE B S5 ADBINNFHA " R
it - 10
ZBGDP(2023%) SNEREHIHICED DG IFHER ACH#ERS - kST A (19905~2050£) H 5%
(2022%4H) 2.00 | L | 2.00 1 L L L L
=L BN 20194 20214 20234 20242 20055 20115 20175 20244
FAUR 39% 407060 5A% 58 aa 5H% 1A% 1Rk A% ;EY 1A%
== it I R i g | B Bloomber; IEHE Bloomber; D EITS
o T m??é‘;ﬁﬁnL i KRV 30,000 -+~ g---{ - §-{ - *%gmﬁ%fvut )EJ/AT 9()@%@)&%—% m%aqfﬁ%jvut ﬁ,u 9(%*@%;&
Kev| 45 mRUR 44:2% 20,000
ax 42 6.5% , ABL—NDOHETE (200051 B~ 2024411 8%) ()
4okl 35 &Fg%i 10,000 1 200 200
S I NIENIRINENINEN | — kB —F oA |
0 10 20 GBY) e oo 1990 2000 2010 2020 2030 2040 2050 (%)
NBERER [Triennial Central Bank Survey EEEs L 180
[EEEEIEE (20244108) ] (2022410837 | IWorld Population Prospects (2024)] BAlE
161.73M
L= e (2024F78118) | | 160
S ] =
A A —ZAFSUT (BRRI)
140 140
BELXAER AL BHE6EE StbADEIDRAS
FESYEREERRY 7 (2023%F)  BEBHREGHOV-~—2Z)(20214F) ACIHERS - FERHEET A O (19904 ~2050%)
UFI L A *BAIF2023FE 3(755&\)) [707s J) EUSS———A——— | /| [ N bR 100
F—ANSUT ‘ 233 3,000 |-
47)8%) nrs 204 R T A i S AT S WA AL ST . | 80
R J592 121 i : 2,000 T RAE
FAUA 104 A 1 111 60 P\ Y v r— - RIE 109.10M | 60
| w P 56,05 (2024578118)
g B w381 L o (2000&105195) (2011%10728H)
o 40 1 L 1 1 L L L L L 1 L L L L L 1 1 L 40
KUFO LIE DTS LA BOHESE TR 0 100200 3000%) 199020002010 2020 2030 2060 2050 () 2ooo¢ 2005¢ 20108 20155 2000% 20247
USGS EHKES mEEs 1A% A% 1A% 18K 1B% 11BXK
IMINERAL COMMODITY SUMMARIES 2024]  [HRISEERNIBGE] [World Population Prospects (2024)] BloombergF— 5% b I e
*FRERICOVT. BRT—9 (TTM) & W) BARIEERIE U TO'S DR (BAfE. BVEld R —5 #4s

33

34



35

CENBICHBITTHER

TN E—TJOY TP ERKV . UTOSHEZSEIFLET

(RERFESS SHNBDTRAEIRIREHEIFEIRE  SFRENIR &
B, RRROORII DB EEHICRNESFCFRELET.

bt )

v
h 4
D 4

CEHRNBOSHSE
ERHAR P *[ LA [RAHEB+60 B ZNTNERDCRANE %,
| BATALEICZNESFICRELET.

ERMMAETICHSBFREDTEAN
*ESTBILED 20 AR EBRICROESEICHASBLET,
*ERBIEG CRERRMASER EHE (BIS) LW2EET,

EHZAE]

FRITE B3HLEH
* 1 DEDEEHRNVE, FRTELFERMASFATELET,
Flo ERBRIOBE. SZLHDEFRBMASEIUFELFT,

FEEBMP

FO5ETEM

EBEE= BFHREDR

E?E“ *BESTFHT (CSRFR CRHNBDEE. RREDBRGE) DT TEIC.
= BEETORBRESLSBLET.

E—70UTAT7ERVIN-Y @ @
CHRESRESTITHLETD! /

[RAR—ITTEBZL]

o TRHNB DS

© BEDEHIRER DR

© BIiRfEDRE - K5E Bk

° BHIDBFHRE

o ERHRETIROFEEREHD
—iERH - FEZW RENOSFHRE

® {iFfi - BEBSOXE

© £ {RIREHEFREIIAE IRBREESF O BRIT.
SESTFRIBROSMUEE BE

FEERPTRHONBICEI TERVBFRENBIET .

StEEREAIC
BELIEN
LIRS EHEBLZL

BEDOBRNEEE
B L7z

SIELEDT,
SRUTWBEZ

BEDEQN
[UBBZDT
BigEEEELIZ0

ZEREIFZD
BRTZ
HRLLEZL

ERMICEZME S FFCEELTLD
[T (AB) DBHS L1
RAR—Y LTHERVERITET,

cm
#E *TAR—IDSEEE I DBFHEOTIET,
-z 3
CERITE (R
- 8- BREDHRBZEZH TUTOREHTY .
ol L ) g@aﬁ:ﬁda :F-oo~24-oo$ o
[TE— D074 P A NI | BROTRA i ;
BRI, Bl  800~20:00
*TBRICFROESFTEFDA—ILPRUZ B *ngﬁffi;fﬁﬁ'3%%0;&%9;2;;?%
. *ERIGA T IV RAIREICKI T oJgElRFEN
EEALEETEG EE R SBONBIET,

* FROENBES IOV —EZARNBRBEICDVTEF2025F7AREDLDTHY JFREET BBENHWET

b Ye

"%’If

OZZHEDRDUIC. H5HNUHIEES NI IRIE (RIRZHWEREAN) PZHDOEFHEP
ZHNBOERZITSTENTEBZY—ERTT,

OZHEND MRIRESF XM ERMUI A I VT T, IRE (RRZHZEHIEAN) CTZHNEZ
METHASTTBIILT, " BARBOHE " ZT LN TERT,

& + ZE-RIRIRE - B RIFTEE, RIRHBEZBHSBLET,
- E—TJOVTATEBNSBHNEL I &% TR (RIBZHBREBN) [CBFICBEILLEE WV,

QXY —EREMITBICHIEW BRI DMIER A, +Fie0sFashsE8Ts,

{RERZHE

20271470 flidna

Rigsgai=i>

ZHARS

CRATHIE

O BB ENFHE.
B(ROUB)UDH TSR
ORFRRHECORAL
FEAPHHUES
O BORIRAH#ERTH.
ABHRIDHSEL -

SRR

HURMET
BRERPBRIC
Bt

w2

fiil

1zEZ I B (TTHE) HRIE CRBRRH BHEGIRRC -

ZWETESD. FHSETORRRTIER TS, Tl
ZUTETDRELHMENDBE
MRRZOERBAIDAARDSTFREETITENTESFT,
*—EABADTERVEFREDNHIUET,

CEHRBICDNT,
[RIRZHEREBAIDVDTHEAETEET,

M Bof&ETH,
FEFOLBRERAL—XIC
RITRNSEHB P ZORIC
BELFHENTEZR!

W 8 (20%) 0ZHASH
WOTHLRRBTEZDLRD)

WEEWSH.BFIC
FHELTHESATRD D

O ERMMETROBFRE

RBRZHERBACIBECESZHE . RBOGREAZIFRIICOVTOFMBIE (70T 7DIRERDH K-~
DITEARIBLTITZHOULSY - KR TCIRBLILES Ve [0 T 7D SRERDT R—RDTER]CDNVTIE
BEODI—R(BE—T7O0> T 7EBR—LR—I)DETHWBVELZTET

(2B
’ a7
HRAOEPHOEENHBHEE NN T TRBEVSE LD | 87
THEERSBENEDIC ZOHEELT<NDH (HERRNNE | (RIRZHBERIA)
[ EROICSET BHIE T :
o (=43 s NTR=E S 4 = B%ﬁi(:?}t”) . ]
ABRICHVT RRZWERBAN TESTubTREH | BDFICOLY  svss.

(FEREAPD—IERIN - FERIREFRRNOBTERBPROEN . FEILFMIEE DIRIEN)
O -iWER O BTN EBTDEE RIRIFOB/RIT BE

=

36



37

MEMO

MEMO

38



