2

4

SPARX

AN=IR - g E T~ R
(HEERLE M)

AN=DX -7y -IFIAY MRS
HELETER
S| e

GEREIT] x1 SEIEH  TOPIX (FR45Ad)
[ [ BE1,80 | BE3-B/ | BE6,8R | BEIFR | BEFR | ZER |
TR 2.01 %| -1.99 %| -18.57 %| -10.01 % -%| 13.90 %
SERR 0.78 0/0, 2.59 °/07 0.57 °/07 1.84 °/07 -°/07 29.11 0/0,
E(fizE 11,390 M
REiEE 11,390 H
SR HARE 27.10 &M

BERODECER (1500, Hi5180)

note

KB DLEHB EETS,

https://note.sparx.co.ip/

%18

o oo g 3 M RIGERAR) IR - Ty THIAS NDAKNOteTT .
——— [E52EVWEEELES | |ZASEC, IREADBVEEDEY,
TSR ZRET 0 M

(B (AR - PE B ST DHERE ] k2

HAR : SREHATEZH (202045827H) ~202245A31H

X FREHRESZHR (2020£5827H77E) %10,000£LTHEHIELTVET,

(M)

1BH)
16,000~ WEEERIE (5H) 200
s (i)
—— EUE(TEE (Z8h)
14,000 — SRS EREEEME (i) 150
12,000 100
10,000 50
8,000 0
20/05 20/08 20/11 21/02 21/05 21/08 21/11 22/02 22/05

(%1) mFRITRBOBIENGSHS. MIRAALTVEYT . mI7> R SEEHOBED/ T4V AGARECIVELL TOET REMICIRE S RN HOIBEDTr > K
ONTA=I VAL WEIFODEEZBIRE I BLCINEHENBIRBETY, MO TEREOIRERFIEDLERRDET ., m HER TREEMBASSUDEREZ1IHOHEDT
FRUTWET, (%2) mEEMEAQ., SERMEFIERROMERTYT. mDEEBREREMERR. H3%I07> ROEFEHRMSFIEFRROMEAZAV. R HONEEZHIK
BURBOELTEIELTHDET ., (X1, X%2) mHTrYRINIFI-IEHDERA. BEIREBIITOPIX (BiHidd) 1TY. mBEOREIFROERMREREHEVE
REET BEDTIHDEE Ao
m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
BIAZITOIZAICE, IEEFHAE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> MIMEEIZDHZH1T
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
SEEAMTVET ., mHERICEBONBSIEROERERZRILOKIRET 5D TEHNEEA. BHERICZFTNTLIBEOERBEDIES JUTHIHEIRZFCOVTOIA
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

1/10



AN=DZ-TEYR-XRTAY MR

AN=D R [FEISE TR

(HEERLE M) F5{E2

(EEERIMERR] %3 (#%k3X : ThiZBItEAL] %3 (#RX : ZEFERIAEBAL] %3
Eo [ER
m % 91.6 % B J51/ LTS 89.2 % m ExtdEs 34.7 %
B REEIS 0.0 % B 294 —- KRG 0.0 % m ¥ 8.4 %
TOAEESS 0.0 % HJo-2mig 2.4 % Htr 8.0 %
m IREZ0M 8.4 % B 2O 0.0 % m U-EXEE 8.0 %
E#HEm 7.2 %
ZoAth 25.3 %
8.4% 2.4%
\ 25.3%
34.7%
BER| iz 5l ES ]|
7.2% ~
> 4
91.6% 89.2% 8.0% 5 005 8:4%
(A EfIS841A] %3
TRARFREY « 23524R
Eiz 2] e iz ESE
1 HIZ&EPT 11.6 % SEIN EXERS
2 | YZ-IIN-F 11.3 % T34 I ESHER
3 DI —NR=IT4T R 8.0 % T34 I DA E
4 HAEE 59 % 751 s B
5 F-I2R 5.9 % 751 I B

Y7 RE — R EEAREEEHRRREEEF0ERCE ISR ERVAVERLEODHOIKERIFROGISH 1 ZEAL THHEELER%Z
TVET., 2O, —MOT7> RICBVTE —DOE(CRDIIIAR—Sv— DI EEMEDMEERERCW I 2L T10%%Z EREL GERZIT
SECB%. I RICEVTE, 35%%Z LRREVTERZITVEY,

(%3) mEFRIITRBOBIENGSHE. MIERALTVEY ., B LEREEI7Y MNRET VY -Ir  RCEI3RIRTT . mILER]IE HI7Y KRBT YT -7 ROt
BEMRRICHIBLERTT,
m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
BIAZITOIZAICE, IEEFHAE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> MIMEEIZDHZH1T
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
SEEAMTVET ., mHERICEBONBSIEROERERZRILOKIRET 5D TEHNEEA. BHERICZFTNTLIBEOERBEDIES JUTHIHEIRZFCOVTOIA
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

2/10



AN=DZ-TEYR-XRTAY MR

AN=D R [FEISE TR

(FETEHLE R T1)

HBRHIEOIRR

2022458 . HAKRTIHONFKIEITHITOPIX (FHiAd) (FRIARLE0.78%0N LFERDEUR.

SAOHAKRTIZE T ENSIMEDFUL. FRB CKEEHEfaHIEIEER) N0.5%0F _EIFLRBEREDEHEZR
WIcCEZZ T CRERTIEH FEERALB N EREBERERASNET,

BHELR (L. RETHEEYMIEEOBUENGEE 2L T FRBOF L IFR-INHE T 2L0RBUNSKEIAEFIN
ETU. SRR im R FE(CERUE UL,

ABH(CE. PEORSUFHBROFAELIOFT VIR OEFIHEOEH . FHBIEDFHUVWEAREE |EITETRRZEIC
BIF DM EREBEOIF RSN RARM(CHIAR%Z _LOIS/KETHZRIEU,
27> FOERIRN

L7 RONTA=X>AFEIARLE2.01%0 L FERD, SEIEEHDEO0.78%D L F%1.23% LEIDFEL.

LAOTSZEmEAE. B RERT. Y- —TRETUIZ. —5 . NAFTRAZZEMIAL. SAZU I —TAR, O—MNREER
ETUI

L7 ROIGE I THDT0-ARIKE THRONERIFH I, FROFIZMELZZHHRLAEE T, NENMECTLTK
MRBICEISRRMTEO TUESCETT . CNIFB L TBFZIRBE(RDET , ZLOKRTIHSINENMFRRBUZKEGEH
FEOREBIEL TR, 2000FTAICREUA -2y NI IVERENSITONE T . UNU. JO0-AKIKEOREEE V2 D5E
PERFZIAIZE TR LIEIARE () \AURIBDOTLLON ? ESDLOIRREFEF _E RBEH CEPERMRDFEBZHEITDILE
AE)\AVRIROTLEIN ? HI7> RTEMIHZTFIIPER (RRMUNZERER) Z LEIZE#IRTE. ESRANS ARREE(CSFANT
WBZEL SO TS BT % L O12FIZS EZ G 281R(d. IRTEDMRMKENZORRERMEICKTU TARIBICEIF TRUVBRD(E
BRI ERRIZEEZET ., . REETZUEBBIRICEIZ A THNEHE DN RIRE TR (\1—HKI%E)
(CRDS2DERVIEIETY . #¥KMMDEIS - B ZRRETIHFIH U TOLLEEHDE I, < ETHXIEEDRRMECTLTLH
BRENBANELE, HI7OREIEZET,

20219 MARIREZE THNIZESD . KA TIHZIIERFEDIRE LBV T, HHDBMEADEENZE LElSEEN 5[ &
G OEBFITY, Bl5, BTG (EIFEU TARERIRICLEHZ D00, KIRDBEFIFRORBEUZHHECEVNETTU
BEVDTETT , MO TR U TIIIBNZHKMECOWVTE. fFROE M EZ R#L ThizhEIE RS PERZ I TSI —
AP RRVEBDNE T,

KETE 1970FAHFEEXTNIfty Fifty (ZI71-71071) LWSEROERIAREFORMNSRELIABEZNHOEL
. EOE1972FERZRICIFEFTAIE FEULEVSKFANGDEU. HEFORFERELTEA> IV, EEFIRFRCZEA
UTeeWS0(FS BOMBIRIEE LU TVET, Nifty Fifty#2iRe(d, #RIRERNCE>TI7> RICHEHF AN TVHIS03E DY
O—X¥KTY, HIZ(E. Avon Productstt. Disneytt. McDonald’stt. Polaroidft. Xeroxft(F&ZER(CBL\TENENT
BT ADRSSAUNHD., BER/NTOIS—b BUFIZRR, SUVFIRKAREBREZIBEAC, [EARCEVKETEED
TEIFENB IEETEPENTVELUZ, CNBDOERRDITIIPER(Z42/5ESRP5001581D19/E% K&E(C_EEBEDTUR.
IZUT, THBIEEETVRDTLELSN ? SNSDEMRIFAIRICARMMEIRUZDTLLIN ?

(RR=TN)

m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
BIAZITOIZAICE, IEEFHAE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> MIMEEIZDHZH1T
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
SEEAMTVET ., mHERICEBONBSIEROERERZRILOKIRET 5D TEHNEEA. BHERICZFTNTLIBEOERBEDIES JUTHIHEIRZFCOVTOIA
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

3/10



AN=DZ-TEYR-XRTAY MR

AN=D R [FEISE TR

(FETEHLE R T1)

1998 (CHFINIIeremy Siegel KICL2MATER [ Valuing Growth Stocks: Revisiting the Nifty Fifty [Z6&(C
RTHFELLD,

ZOimX (3. SR - SPERBIAGVESOLOIBIEZIRIE (1200 &EFM) TEFEXRANICHKMENEEN DL ZiEZIES
LTWBDTIEHDEE A BUAEFIRRICEMISNIEPERIAE. & TIRDIEH> THNIEEIRNRKMAZR TdrolfecE
HHIBALTHED, REATRNIFIREXTREL TOMATIERDNTLEEBATURZ, TOFEEELT. INBNIfty Fifty#2iRzRIC
1972FRDEREMBETER5088iRZ2FEDIIA N TIRELTLWEL TE. 1998FFTORLERKIEIFSKP500i58E K E(F
BHOIZDTY,

<19725128~19984%8AH>

S&P50048%% : FFEEEER 12.7%0D LR

Nifty Fifty$&iRR—hJAUA (EERRIUNSOZEY) @ 12.5%0LH

Nifty Fifty$8fRMR—hIJAUA (BFHREER) @ 12.2%0LH

Flz. SHH#EOIEIOTVS T L O#IAIE 197 2F R DIBIGE - TSKP5001E 8T U TEIGRPERNDIFBSNTLELIA,
ERAZHY(C(IFIZE AR FRZRNSRP5004E 88z B X . ¥kl FRESKP500154%Z LEIolzDTI . MR IR E THRINT DIz (FEF
ELTH D REAMRERMANEHEINEITH, MR HEIRRNEETT,

19726F 5K FEHORMEE R TG — ARG OFI SRS
PER (19728 ~19984F) K (19724 ~1998%F)
Philip Morristt 24158 18.8% EtH 17.9%EH
Pfizertt 285 18.1% R 12.2% 5
Coca Cola tt 4615 16.2%EH 13.5%tF
Procter & Gamblett 301H 13.2% R 13.9% R
S&P50015% 195 12.7% % 8.0% F

HiPfr: AIL Journal /October 1998 [Valuing Growth Stocks : Revisiting The Nifty Fifty |

COIRFERERNSDH 2D MR HIZNINSOFARICITU TR VPERZ DI TLZD(F, FFRAIICSKP5004545% L O 27!
BRRNMAFF TERLZHIEICTRU TV LB ERSIETY . —EID#IRFHEF RIS EBNDNTOPERD, BULAEILZTHO
T —2650FT . HIZ(E. Coca-Colatt(F=HEFPERA6MEL, S’P5004EERCLEATETHEIBICHAFULN 1998F KRR T
RO THBE, AHARZ 19726 HEFIRICPERSOEIZE T A LIZEL TH. ZDESAP500158 U ADVI—>h1E5N T
EVWSZETT . INSOEREEOHKMENMBSZRARCOSN TRIRICTEUHE . EIHHOEHE(IC & 2HKMfi_EFRIMNIEF(C
RENODEESTTEDDEE A

L7 RTIEEARKRIKEICOVWTE, BESOIO-ZENS/ W1 RAD ML > RZEAGICHN TR IELVBRERREEIRY
B TSERORIINCRIFERBFENMRF TEEEZITVET,

m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
BIAZITOIZAICE, IEEFHAE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> MIMEEIZDHZH1T
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
SEEAMTVET ., mHERICEBONBSIEROERERZRILOKIRET 5D TEHNEEA. BHERICZFTNTLIBEOERBEDIES JUTHIHEIRZFCOVTOIA
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

4/10



AN=DZ-TEYR-XRTAY MR

AN=D R [FEISE TR

(FETEHLE R T1)

J7> FOBEM 45t
27> ROB®

HI72RE FELTRN=DR-A=NFryT - RI-Ev) - -T2 R (UATFIRY=TroRIEVVET . ) ZBUT. BAOKINIREL. [S5E7E
ORRINBAERZ BISU CRBRINERZITICL EEARELET

J7> RO

1 bHEOERERESIFRC EEBULTOSHRIO PN 5, [EHKIEHBRU RN ELET.
PREDEYIBERIRE (L, BORATAIYI T RONSHD, SEJT0-/ULTOERIMEAFHR. BRRUTVKEAERSE G- BFREREE) 200VET.

2 AYFY-IPEE(CLSDNT, ORIV BN EIRRBEICEPRICINERITSTLEBARLLFT.
X HIPYRE ASFV-IEEEHE Y BB ORBEEE 2B UREU DB O EIIREHTRDIAA TERIRE T HEEL TSI,
ERIFARADIZE([CHENT, HI7> RO EERERIC U TREN(C10%ZBA TEFTIRE I EMEEENTVET, ZDcsH, EFIKEE
ITOIAREIHARCH VW TREEBRE R E - MBI OB RENECISE(C G REBRBINMFEET2ENHDET.

3 RALLTEMNBTERTHY. REMREIZCLEEBRELET.

HEADRICIIIZESFEHPE XIERRE) 2IE TS,

m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
BIAZITOIZAICE, IEEFHAE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> MIMEEIZDHZH1T
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
SEEAMTVET ., mHERICEBONBSIEROERERZRILOKIRET 5D TEHNEEA. BHERICZFTNTLIBEOERBEDIES JUTHIHEIRZFCOVTOIA
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

5/10



AN=DZ-TEYR-XRTAY MR

AN=D R [FEISE TR

(FETEHLE R T1)

FHEYRY

BEMAOEHERA

YI7Y R IY-07>0 RZBEESADIRESFEEL T BNOH%RNREDEESEDHZBMEFCIHELFITOT, I7Y ROBEMIMIESHUE
T, Mo T, INEEDOESIDI/ETEBIFRIASNTVSED TR, BEMIBAD TEICLD, HEEWD, IWETREZDAL LN BHDET, T7>
ROERICLBIEREITATEEEDESHIRELET T k., HEEFLFAIEEERDIET,

HRMZEEVAY

—RRICEKL. B2 OREDFIO— B EHORR, ENSLUERIRES  EFERS IS0 TEBLES, #5T, HI7vk
(CHEANSNBHR O IEIN GEHRNIC L TUCETRE NS0, CNSOMEEEE GRBIECFRAOZN GBS, &
RIS ECBBENBET

2477 Kl EIREEAT— RGBS A RBD, IERDAASERETSLY, BHBECH DS R EOE I
REBBEEINBOET,

- HANBN BT B SO IS -~~~ SRR, TR T RS SN SHB(
BHATFABINB0, e BERSAEURTEBBIENHIET.,

- EIPYRG, ROFY-IEEERET. SRS OREE I AL TRBELR D SO A B CRDA THETEE T BTLELTUBR
b ABBIFERADIEITBUIT, L7 ROMATEAEICHL TREMNICL0% 4B THEREET S MEEANTVES, T0T5, %
IR BT E I S\ R DR OB RROBILBENE B A3, KERASNFEAETBINBIET .

o 25 LURY BBIRIRECEIS HHIE

TG BRNEEBEOREIITORCAIZRIME. BE, SHBBOEL. BEOZBE IV 1——RyhI—)
BROREO BB DRBIBCLDBIMEN I N BIET, COSSBIE . —BHICRRENTERILEHIET. Fe, TN, —
BH0ICT 7> KOS R S BRI TR BRI BEHIET,

x BEMBAOZEER (IREVRY) (§. LEICREENZEDOTIEIHDEEA.

HEADRICIIIZESFEHPE XIERRE) 2IE TS,

m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
BIAZITOIZAICE, IEEFHAE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> MIMEEIZDHZH1T
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
FESHEMTVEYS . m HERCRBONBIIEROERBER LRI KERIETZEOTEHNFRA. B HERCEFNTVIBEOERBEOHES SUTHIHBEEECOVTOIX
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

6/10



AN=DZ-TEYR-XRTAY MR

AN=IR - &I EIT7> R

(FETEHLE R T1)

FEBYRD (&)
-E(Dﬂﬂ(Daa.u

L 77> ROBEBIICEL T, £RERERBIEEI7RO6DME (LWDDZI-U>T A7) OERREFHDER A,

© IRBHEEOKEQL. I UEETBEHIRICHIIZT7> ROURE DK EZRITEDTIEIHNEE A,
INZEDECE. STEHBICECIRGZBX TITHN3 SN HDFEYS .
KEEOBAMERACIOTE, BN EEDO—EPFEEEN RENBTAO—EARUICABHEIZIHENDDET . T7> REEARDOERIKR
(&0, DECEEALDEEMEADME LNV NEHOTHZEEREERTY
INEBDECOSIANG EFEHAENSITONE T, Mo THREERERDREA . BEMEAD TEERERDFET,

- HI7YRE REORHINREVERM THRNEEZF Y (IR ENEUHGE LI TIBCEVWTTIBRIENSREUISEH(C, —§F
BYCHEA EEORENEME T U, TIBREBN S CEAMAE TG TERVWRY, BRBIENRSNTUEIURINHDFT . INICLD. %Eﬁ%ﬁ
(CRAFTADFEZ R FIPIREM B DFIAHOR I N R IEERZETHEM, MEREOHIANEL I BRI REMENHDFT .

R DEIR A
- BFESA TR HEIRVECERT 312, EAEPITEIr Y ROFFECH YR IEEAN TERZITOLOBRELTWET . e, EAERF]
WBIRTZ U BRI BB LDEZSH S T EDURIERZITOTVET,

- BRSHTE. REBNMEIZIEER(CEIIMIZRTED. T7> ROBAEEDRENEIZAIOEZAII T REREMIDLLEIC. BRRFFIICHROKE -
BREERBEZITVET

- B EF . RBMEVAVEEOBE R MOEERDRENEURAIEERREZOVT, BEELEY.

HEADRICIIIZESFEHPE XIERRE) 2IE TS,

m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
EAZITIIRAICE. IREEFEHAE CHIERRSE) 28ELLEFIOT. BIBRITEDO LEFHBZIHERVIEE, CBHE TITHIRKIZE L, lé??/h(i{lﬁiﬂ%@@éﬁﬁlﬁ
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
DEAH:DVTL%@” B HERERHONT HILROERBREZRIEL(IRIEIZEDNTEIHNEREA. B HERCEFN TLIBEDORBOBUES SUTIBEEE(CDOVNTOIA
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

7/ 10



AN=DZ-TEYR-XRTAY MR

AN=D R [FEISE TR

(FETEHLE R T1)

Fin- FHHE

SEHIAHAE
B A4 1 FIBLE 1P
AR BN A S B DB R
BAfS BRES ST B E Tl SIALCER L,
\ UL RS D S ESOERDERICE S\ TIr> KOBADRANET > S E B LU ERESE
BADTABOMR &g o meei -z el
My er T
N M A S ] E O ELE R
NI BRI TREPIAS (A5 EL TSR A ENSHIIALET.
BAGURE  ERICLTF 3 B TR At E OB RN T U b0A Y AOBEAHHELET.
IR (ERUTEDES B FBITS 0. AR EAICEHIRE R SEANH0ET.

BA-BERAZMO FHESHE. SREREGIFRCHITISEEIOELL. SRFEEEDEIEZOM PO ZBRVEENHIEEE. BA A
FRIE R UEUEL RERPIETIEBIVI TICRMAIBA ERIARMZRDEI LN TEET,

{E5THAR HHAPR (2020458 28H%E)
T _EEE RHEOEN20[B0O% T ELUAFEFCE BELRIBEENHDET.
REH BF5A25H (MERDBEEEREER)
F1BIORERFURGZ DA A EHCEIVWTINE DB ZITVET .
Nz EC U DESREENMVRADIBEE(F. DECZITHRVCEEHDFT

% ARFERLEDEHICLOTI(F, NN ECEDBIRENBIHETT .
{SsEEDIRESR 5,000/8M% LRRELET

N REIELTEFASOEICLDITUV, R—LR—[https://www.sparx.co.jp/](CIBELET .
ERREE J7> ROBRER/FS JMEERF CAHERREEEMERL. RAIEL TR EL TN TV R EIZFLET .

PR LRI EEFEEL TEIRDNE T,
JRAIEL TR S IEPROBEANEIHET T,
SRR HBEERHFEEFEONAEFIOVTE., EERKFEEOBEZE0ERICHNSIRFINERERDET,
% EECEF2021F12AKRBAREDEDTIOT, BENRESNIZEEF(LI. ABHEEINHENHDET,
BB QHIRVOFHRICOVTIE, IRBFEPIRF(CCHEDINBLEZHEIDHLET

HEADRICIIIZESFEHPE XIERRE) 2IE TS,

m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
BIAZITOIZAICE, IEEFHAE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> MIMEEIZDHZH1T
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
SEEAMTVET ., mHERICEBONBSIEROERERZRILOKIRET 5D TEHNEEA. BHERICZFTNTLIBEOERBEDIES JUTHIHEIRZFCOVTOIA
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

8/10



AN=DZ-TEYR-XRTAY MR

AN=D R [FEISE TR

(FETEHLE R T1)

Fin - FHHSEF (KwZ)
27 ROEH

HEENEENICEEISZER
BBABFF LR HOFER A,
(St EERRER HOFE A,

BEBENMSTEME CRIENICEEIZEH
H 2 OSFEAE DR EREFSRACH U TEZR1.078% (1t#80.98%) #RUTISERLLEFT.

EREEEA EAEEEA (EFEHmM) (3. J7> RostEHEZEC TB R Lan. JrY FOBEMERICRREINET . B85, Bt

(1SETEREM) BHRORID6s B8 T BELUEETBHAIRITIMEFTER T OB, EEMENSIONET.
EAEEEA (SR = ZRMEhOEEMEE < SFTH=R
i AER (Bitk) FERIET

FES  FR0.70% I ROEA. BREEEOMER. EEMEEOE L S ORHTE
= BE AL D[BERIE M 3 o= ERADIEA BN TOI7Y ROSIEELUEFE
(i ,ﬁ)__&t«éko)|ﬁ$&¢ﬂ,\\ EFRREEERBREDRST. BN TOT7Y ROEESLUETRE

FEEZEORE

ZIES  £%0.03% IO ROMEORE BB, BESHNSOEROETEORME

EEBEA. MRIEBRLRCOEERL. J7> ROMBEREICIHUTER0.11% (Fi1k0.10%) %_EIRETZEENTF> R
S OTERREEC TERS LaN. Jr ROBEEMECRMANET . 8. Bt EPEoRT06s B T ARLUEst
= EHEIRE MR T OIS(C, SXMENSTIADNET.,

FIRIEER x BEER : 7Y ROBEBANCHIIRMBLUVER
ERIEA : BlisEHE. BRREE. ERRESFOMFN. MRSLMREEFCRIER
BAABMEESFOTERAFER EXBHOEER. VU-Ir>Y FOBE(CHIEEMEBRERS . TOEEETM
ZOMDBER- ENSZIONET . CNSOERGERINNEFCLDZEEN T BT, FaICHIER - LIREAFZRI LN TEEEA,
FHR) X fﬁﬂ_lﬁﬁﬁ_#@%%ﬂ%éﬁi?&*ﬂ : ﬁﬁﬁ%ft#d)%ﬁd_)ﬂ?}& %E{qﬂﬂ)\(iiflﬁiiﬁl*ﬂ )
EEEHOEER | IREEEMECEHT AR, EABHBORCRIEERSLURFASHOIIBAIIER

OFIR
X SZRFHERZFOSTEROVTE J7> FOBAZEPREHHEIF SV TELBDTINT, HENUHERRI BN TEEEA.

HEADRICIIIZESFEHPE XIERRE) 2IE TS,

m HERIIRFTAEREL TR IR -7y b IR MRS (MUTF ) MERUIZEOTHD, EREERESIECEIBIREHTRHIER A HIT7> ROEUSOH
BIAZITOIZAICE, IEEFHAE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> MIMEEIZDHZH1T
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMIEN T E I HE . BEMEBAD TECLD, HRZHD. £E
TAZEDIADIZEEHDET, e, CNSOEAICLPEREETEREOERIIFRBLI Y. mIREESTEFETE  ERMEFLHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Fo. EEFRH TBAULLEZRE, REEBREEEORECEICHAVDOMRTEHNFEA. mIKEEFTONE BRI, REETE
SEEAMTVET ., mHERICEBONBSIEROERERZRILOKIRET 5D TEHNEEA. BHERICZFTNTLIBEOERBEDIES JUTHIHEIRZFCOVTOIA
> MNFHERERRFROEDTHY, HiGENEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TREHOFEA. Fe
EBABFFERGCTEMINNZENHDFT . mHEREFENCEST HHOHFTRUER - 852352 50FT. mHIrY RCEIZREETERAE HIEHRR
=) OTFER. SEESEERTERLET,

9/10



AN=DZ-TEYR-XRTAY MR

AN=D R [FEISE TR

(FETEHLE R T1)

77> ROBEFRIEAICONT

o EFERH AN—-IR-FEYyh-IRIAYMEREHT
THEmEGIEE HRMBRER (&E) 53465
(MMARER) —MEEEANREETEH S —REFEABRSERBZEG S BRIESER S —RHEEEAS _EEREmERG RS
EEMEDERER. ZBEORITFETVET,
o st SHEREFSRITHRASH
EFASHOERICEI(ERMEOERSFZITVIT . 8. EEFBO—HOT/RARUMBAXRDA M 1RITFICEFZITVIT.
o et Ti—EZ8R
77 ROZEBEDSE - IFTOEIRV, —EPFERERORM . — 8R0S - INB DTS - EERDZILVOEREFETVET,

PIAREE

et s | —HERTEEA

ARES S BIRES Aaipsg  odoah TRREEA g

e RS HAGE P——

B EEEHS "
EVGIES e M|
HEst e LAERNEILE WRUEEE (81 $£1428 o o o o
HEIVSDhEE

AR=DR- YD IRXIAY MERS1L
R—LR—=  https://www.sparx.co.jp/
EiEES  03-6711-9200 (ZA1EsfE : E5£H9 : 00~17 : 00)

HEADRICIIIZESFEHPE XIERRE) 2IE TS,

m HERIIRFTAEREL TR IR -7y b IR MEREE (MUTF ) MERUIZEOTHD, EREERES IECEIBIREHTRHIER A HIT7> ROBUSOEH
BIAZITOIZAICE, IEEFHHE CHIBHRRES) 28ELLEFIOT, HIBRITIDO_LFHlEHRVIEE. CHETITHMIZEV. mXT7> RHMEEIZDHZH1
SR ELFIOT, BEMEBMIZEHUET . o T TAMRIESN TVSEDTEEL SAANEMEESOMEN T E I HE . BEMEBAD TECLD, HRZHD., HE
TAZEDIADIZEEHDET . e, CNSOEBAICLPEREETEREOERRIFRELT Y. mIREETLEFETE  ERMEFHRREm TEE HERRPRIREZNER
EBOREOMRTEHNEFR A, Ffo. EEFRH TBAULSEZRE, REEBREEEORECEICHAVDOMRTEIHNFEA. mIKEEFTONE BRI, REETE
FESHMTVES . m HERCRBRONBIITEROERBER LRI KERIETZEOTEHNFRA. B HERCEFNTVIBEOERBEOHES SUTHIHBEEECOVTOIX
> MFEHERERFFROEDTHY, HIZEIEER FARDITROENEZIRIE T 2D TEHNFEA. B HEROIERMEPTEMCOVTHAMRIET 20D TEHOFEA. Fie
EBABFFERGTEMINNZIENHDFT ., mHEREFENCEST HHOHFTRUER - 85235 E2E0FT. mHIrY RCEIZREETERAE HEHRR
=) OTFER. SHEESEERTERTLET,

10/ 10



