EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2026 3 12

6
2025 6 20 2025 12 19

03-5555-3431

1/105



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@

BmaTER
HENSE - BIENGE o e ek WEEREE (NS0 ER)
& ™
H{URLHE iy #F
THERE
-
F Ot
ENEEHE L ( )
HEES
() H2r 2 FHEE T SESTMEREPETLTVET.
EAR IS o
MEEREE I e
= N
e p— Fa—ICb
FEAE 8%
Bl 3 £2E
mfﬁ A Jr=U— BH
ggﬂﬁ% F£6[T FEF
= (FEE)
f"""} g hmﬁ' AeF=7
THEIRIE Tien et
TOMITE TPUR-FT-
(ﬂlﬂ!ﬁﬂ#) F2Uh Srux Bl
7=t — BH% i
HESS
( ) ‘EL‘FJ'H? (T )
HER BT ( A
HAEEHEEL LF—iat s

() S7r 2 EFBATIMEES EREIRTLTVET.

2/105



EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

12

32

26

12

480

3/105



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

O~ IN|F-

|||

4/105




EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

225

225

5/105



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

http://www.toushin.or.jp/

5,000

6/105



EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Oooooooooooooooooad

| 77vroBN

KEHNOPHS. EROFEHEMEDOT T ICEELTR—FI7 21U ZBEL.
BEMEORRZEDEILET,

| 77vrone

KEHRODHS, RO EEMEOSTICEELTR—FT7
UZAZR/ELET,

HIF /RS SEEREICYVT

EROEREARESOHETHAVSNAR2THY. LUTIEFoNET.

O LRE (VIO I PP T—9—ALY)

@S HRAE (RED (BTFMFE) . BEHE. 7Y 1 > iR L)

OEFENEIH (T IUE. EREHOANEE. A LRNESIR VD -7 EROBDEERH SHED .S
OND. BIULEPI—r T+ 7 OHEEY)

TEDOEREEMED
e =i=

# e,

(F) ] - SREERs I rEsts L UEmSRs
(FEFEELUENERTEESHET. 2. DR(MRES) =2H27.)
#DR:Depositary ReceiptDBT. S3EOELETSOREBA THilT S0 TOs O 2@ e SC L. F
OHBEL TN TRITENSESELLET. DRIZ S BN EREENS F TR ITNEY., Eeiimk, Bion
EHREOENS AR AT T NEY.

7/105



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Oooooooooooooooooodad

‘2 ERICH TR RSy h—RAFRAI7 I S5EEDS5. F Ay

- 7 BB EMARIC. FSYyA—HRAMAI7ZEXN7EvbITRIA

YMEBOSHETIVERFSHB T IFERMOBRESLUEAL
ZOREETEBVET,

#ESwH—FEFAIAOFRSRALE - —EOF— AT TR EOATRERDLT JEEN Y.

FSyh—HRMAITER

ESyh—MAMAI7ZR. BESEOE—F—ESyh—RHRBLL. ERERICREEES A5
EREEE| ERRT =AU AGRR] 4 /A—=2a] [HENEE ] [HEHIEWS5D0OMRE
[CEGUHBELEEOTY . Y2073 #B7LU7 T/ FARRXEDOESvh—HARICEVRHENT

W&ET.

iz d |
N b
AR

FSyh—HRMIE2NT

WEATE
SE—F—FSuh—RORE. BOF T EERERTRSBHICILFEY

MRS AR SN RN T T, DRUCKER
ORSYH—FRF I BEIF—IL- AN —h-Tp—F L TAIPICBICKE NS TITUTE
ﬂiy#?ﬁﬂﬁbtlﬂifn Mn:l.:lgl.-wﬂ]'. courage.

KNP EyhIFXIAVPHEOSRETIVER

K7 EyRIFIAVFREOSRET VLR, (MO ] ] (R [C8E UIsERB RS
Afe. FSvh—HRm AIFPOFLYIERULET. FSvh—MER AP RERTE G<EREFHT
SENTERTNUCbOTH A K7 ey RIAVNEEDSFITET L TR VT -V OERELT
B MR ERELCERS EOEWICEE AP EF L YILEALET .

8/105



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

K= 2UFWRDA A=

RSuh—R%EH A D71 5534

TR W A

IHEHRIRERE . 3
Fovh—HRERAO7
x

FH7PEYEIRITAVE
HEOANETIL

F] (e i o W b §

77 RO{LiE

QY IF/RR. JFSU=JF/RAR CTERESBLET.
FPEU—J7FARL e BEEOHFECENSEFHAMILEESEE LN TAE—TJF /R (EI7 /R &
L. ZOREEETLLTIH—DJr/FOREREICRALT. RHMNSERETY—Jr /FTHESHEH
TT.

ME=JF2E TH=T7vF
AR 1R
et _"‘ KSwh—RRmxEE —"'
. TH=TFuF
# | mmsEs. W
RASGE

O Y—Or /FORGEMHOBA LRI BRORETHUICHINT A LERELLET,
O —-Dr VRICBVWT. HROEALRR. AROUETEUICHNT I LERELLET.

ORH=27 /FCESVWTEHONEEEE S0, SN s I ERRTSEMEUET,
COREDH. IY—TJ7VECSVT. X OE A S HERSDERS OB EORS MR Mo SHEN. &
EHEOREEENEEAICLNEUET.

ORBEWATEOET DB EAvIRFEAELTITEVER A.

9/105



EDINETO OO
0000000000000000(E06748)
0000000000000000000
OERELEIZOEFRSLIUDIENGERETESEHOBDOELTEDSNOBNICESVERET SR SER
. EARZES 1 ROSERICRET T UNT+TEEICHD SHEHICHT SR LLTERAETEVLE
Bh
(a) HEONRLTIHAEZFALCRSLAROREERRT 280

(b) EFtMECHEEFZEAMCHDIEFENSIUENEBICIVECSURT (REIESOER. T8
FHOEW. BAEHOELZOMOERCLSABEFRAXOBNE-IRHPOELZBENEN
LWET.) EHUZE0

(c) ZARZRETRAEZ7ZO7H  MFCSICRETIEMADBEWE|ICE. ERMEOREE 2
AMICOLWTASEBOERICEVELSUAIEEL B

LEERNE. AROENEEFLERNFRELLLT BROBMEELATUENILE. RADCRMICI ok
EEHESUICERMECHMICE TR, 770 FORE . BLUL OEENfTEONELCEFEUET.

n BFO6A198H KLUV 128198 ((FEHDESRERD) [CRAETE
L) RS EASHIE DWW TR DS EETRBVE T,

CE) I B, 2023FeH 198 (FRBOEBEPRRA) FTELET.

@ 5icE

U BEHRENT . PR R ORE NSNS NG (FERESHFT.)FELET .

AFAELT. ERMEORRICAT S L2800, RUSRBOPH S HAFRONESE
MRLTHESMERELET. LEL. BSHEEIPIOBSICE. HEETEDEVIE
HHEUET.

HEROSREEDFILVELUZOERICOVTEETZILDOTIHVER s

FEF AR

O —=07 EOERIEHF DR ERSICE. BRERIES .
ORI LLOHEEHFORBRAENSICE. SIRERITEZA.

OIREERAN (V- TP FORHMNS LU LIRS EERIIHEREET, ) ~ORHIFEE 52, (B
EOMNAERADSHLITELET,

OHHIRAEAOEMFEESCR . FIRERIIER .

10/105



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

ESeh—HRE. v h—HRR T —F 8L U F/ER HOERICE S —ARR AP e b w330 RO RR T ST 0
OF—-FOEETEHEY SLHICHR LEBNEENELRT I, F3vA—RFRR 7 —F OEHESE. K2 E. w0t s
BECOVWTORARERREETELER A FIvh—-HRA F—F ORI LOTEAERZE ARSI SERCOVT . BTS
TP EMLDT, FS e — TR EIREELER A,

ESyn—HRmiz. SRR T EROT. FSyh—RS F - M T SR E R EOEN EEAROHOES D
FEE—{T R0 Y. COICETIICERLEY, FSuvA—HRmE. TOREABLJREAICHLT. WIEINERIY— AR7 S
AEEBTOEERORRBERICR I+ — ALHY SRSy — R T — 70/ 71— AOIEHEMFICRL T, B8
PR TAOEN LT, BRI ETEVER A

“The Drucker 1996 Literary Works Trust is not a sponsor of, and has not approved, authorized, or reviewed the terms
ar any other aspect of the DRUCKER INSTITUTE WS EQUITY FLUND (CAPITAL GROWTH TYPE), and is not involved in
the provision of this product or senvice.”

Drucker 1996 Uterary Works Trusti, COMgEERO AT Y — Tl <. T OFEDT O ONTIC DUTHE. B0 B NET
BoTWERA . COEAEESSUENONEY 5 —EAORRICEMSLTVERA.

@
2022 12 20

®

11/105



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

1

N

n

1

1

i

1

!

i

12/105



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

3
2025 12
414 2,454 1,896
1959 12 12
1960 2 17
1960 4 1
1985 11 8
1995 5 31
1995 9 14
2007 9 30 29
352
2020 4 1
2024 10 1
2025 7 1
9 1 2,608,525 80.00
31 652,132 20.00
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@) (2025 12 30 )
() ()
36,265,998,583 100.01
36,265,998,583 100.01
1,893,055 0.01
36,264,105,528 100.00
(D
2
) (2025 12 30 )
() () (%)
2.4781 2.5388
1 14,284,700,876 100.01
35,399,732,944| 36,265,998,583
)

100.01%

100.01%

()
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1
2,530,922,927 2,530,922,927 1.3318 1.3318
(2023 6 19
2
11,383,144,490 | 11,383,144,490 1.4495 1.4495
(2023 12 19
3
29,438,118,383 | 29,438,118,383 1.9300 1.9300
(2024 6 19
4
32,767,543,152 | 32,767,543,152 1.9412 1.9412
(2024 12 19
2024 12 33,922,626,046 2.0077
2025 1 33,513,567,935 1.9556
2 31,922,961,091 1.8411
3 30,492,660,961 1.7417
4 29,147,109,685 1.6507
5 31,900,847,714 1.7973
5
32,688,149,929 | 32,688,149,929 1.8460 1.8460
(2025 6 19
6 33,564,784,694 1.9056
7 34,821,871,095 2.0501
8 33,989,661,641 2.0505
9 34,894,448,459 2.1333
10 36,905,603,963 2.3500
11 36,039,485,447 2.3522
6
35,503,852,102 | 35,503,852,102 2.3410 2.3410
(2025 12 19
12 36,264,105,528 2.3972

()
1 0.0000
2 0.0000
3 0.0000
4 0.0000
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5 0.0000
6 0.0000
()
1 33.2
2 8.8
3 33.1
4 0.6
5 4.9
6 26.8
®
1 2,508,186,286 707,875,961
2 7,333,787,847 1,380,706,276
3 10,303,807,768 2,904,016,211
4 4,631,594,890 3,004,480,332
5 2,531,829,870 1,704,099,036
6 1,443,470,061 3,985,610,768
) 100,000,000
) (2025 12 30 )
() ()
36,104,526,496 99.55
36,104,526,496 99.55
161,858,325 0.45
36,266,384,821 100.00
() ()
9,015,273 0.02
9,015,273 0.02

D
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« 2
()
0) (2025 12 30
) ) ()
27,263.35 29,467.72
1 |INVIDIA CORP 122,019 9.91
3,326,647,729] 3,595,622,117
75,771.90 76,260.37
2 |MICROSOFT CORP 46,489 9.78
3,522,560,268| 3,545,268,620
42,614.06 42,859.86
3 |APPLE INC 80,728 9.54
3,440,148,352| 3,459,991,230
47,555.10 49,220.89
4 |ALPHABET INC CLASS C 69,942 9.49
3,326,098,804| 3,442,608,076
35,501.54 36,332.87
5 |[AMAZON COM INC 73,587 7.37
2,612,452,236| 2,673,627,582
12,047.29 12,178.80
6 |CISCO SYSTEMS INC 125,731 4.22
1,514,718,070] 1,531,253,005
ADVANCED MICRO DEVICES 31,477.95 33,755.90
7 41,115 3.83
INC 1,294,216,062| 1,387,873,894
134,264.29 135,869.03
8 |COSTCO WHOLESALE CORP 10,020 3.75
1,345,328,190| 1,361,407,685
27,271.18 27,152.20
9 [QUALCOMM INC 48,790 3.65
1,330,561,184| 1,324,755,877
104,719.85 105,544.92
10 [INTUIT INC 12,222 3.56
1,279,886,041| 1,289,970,061
55,705.61 55,290.72
11 |ADOBE INC 22,265 3.39
1,240,285,487| 1,231,048,095
5,679.99 5,742.62
12 |[INTEL CORPORATION CORP 211,646 3.35
1,202,148,603| 1,215,402,722
65,597.07 66,779.10
13 |LINDE PLC 18,119 3.34
1,188,553,391| 1,209,970,556
23,385.36 22,582.21
14 |PEPSICO INC 52,200 3.25
1,220,716,168| 1,178,791,592
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46,849.01 47,160.56
15 |AUTODESK INC 24,009 3.12
1,124,797,987 1,132,278,096
50,791.19 51,606.87
16 |AMGEN INC 20,318 2.89
1,031,975,504| 1,048,548,442
20,977.47 21,389.22
17 |AIRBNB INC CLASS A 48,323 2.85
1,013,694,495| 1,033,591,626
13,097.80 13,736.57
18 |EBAY INC 73,266 2.78
959,624,118| 1,006,423,860
44,711.97 44,904.53
19 |EXPEDIA GROUP INC 21,236 2.63
949,503,403 953,592,794
33,677.62 33,275.26
20 |LULULEMON ATHLETICA INC 28,527 2.62
960,721,511 949,243,410
9,305.92 9,313.75
21 |PAYPAL HOLDINGS INC 85,248 2.19
793,311,614 793,978,935
34,219.31 35,185.29
22 |VERISK ANALYTICS INC 21,011 2.04
718,982,116 739,278,221
()
99.55%
99.55%
()
3.34%
2.04%
18.24%
7.00%
2.89%
2.19%
54.36%
9.49%
99.55%
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293,430,971 353,298,069
32,687,280,205 35,500,888,642
22,003,000 8,500,000
33,002,714,176 35,862,686,711
33,002,714,176 35,862,686,711
56,596,904 74,214,876
4,357,504 4,807,721
252,738,423 278,850,547
871,416 961,465
314,564,247 358,834,609
314,564,247 358,834,609
17,708,028,845 15,165,888,138
14,980,121,084 20,337,963,964
5,127,249,472 9,971,043,334
32,688,149,929 35,503,852,102
32,688,149,929 35,503,852,102
33,002,714,176 35,862,686,711
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1.9380 2.4781
1 (19,380 ) (24,781 )
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VERISK ANALYTICS INC 21,011 218.570 4,592,374.270
ADOBE INC 22,265 355.810 7,922,109.650
LULULEMON ATHLETICA INC 28,527 215.110 6,136,442.970
AUTODESK INC 24,009 299.240 7,184,453.160
APPLE INC 80,728 272.190 21,973,354.320
CISCO SYSTEMS INC 125,731 76.950 9,675,000.450
COSTCO WHOLESALE CORP 10,020 857.590 8,593,051.800
EXPEDIA GROUP INC 21,236 285.590 6,064,789.240
AMAZON COM INC 73,587 226.760 16,686,588.120
ALPHABET INC CLASS C 69,942 303.750 21,244,882 .500
PEPSICO INC 52,200 149.370 7,797,114.000
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QUALCOMM INC 48,790 174.190 8,498,730.100
AIRBNB INC CLASS A 48,323 133.990 6,474,798.770
NVIDIA CORP 122,019 174.140 21,248,388.660
LINDE PLC 18,119 418.990 7,591,679.810
ADVANCED MICRO DEVICES INC 41,115 201.060 8,266,581.900
AMGEN INC 20,318 324.420 6,591,565.560
INTEL CORPORATION CORP 211,646 36.280 7,678,516.880
MICROSOFT CORP 46,489 483.980 22,499,746.220
EBAY INC 73,266 83.660 6,129,433.560
PAYPAL HOLDINGS INC 85,248 59.440 5,067,141.120
INTUIT INC 12,222 668.880 8,175,051.360
226,091,794.420

(35,236,406, 160)

35,236,406, 160

[35,236,406,160]

¢))

22 100% 100%
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