IR EEEEEHIAE G BmRESE)
e 2025 2H14H

A FRDCEEREHZETTI 7/ F30
RKIFERDCHFEEETI 7V K50
J272VEK70

1% T N

AI{FERDCEFELE

ENERIE AN EEES

"‘ﬁ%lluﬁ?}‘btlat FKEDABZTHICHBHH#LIEET L,

FEF. BB GG X (BI23E525255)
FI3ROREICEIKBRRETY,
J7VRICET 2REEHHRIAS BEXRERRES)
ZEOFMRERISESCDOEERHLDIR—
R—YTHETEXT &Ko AS(CIHEFEHIRD

ZREBH srvroEROERSEGTLET,
EHERDS7 YR I RIX Y MEREH
TRERING XESRES BRUFRR (E8) $3995
<ZHRESHNDRRE>

h— L~_—:https://www.smd-am.co. jp

J—)Lt>r9—:0120-88-2976
[(RABFE] FRIo~F#585 (£, 5. - HRBZER<)

DS orvropEORES JUBEEETVET,

=HEREFERITHINR T

FIEABTHEZFENTHBIEITH EEHIRDEX
(FIRBEEERIFE BEKRKEREE) (TRTINT
BIEITIT7VRORFTERAE. T7VROEE
%8, Z DAL RIF. LEEDRERHET
BEVEHLELEET0L,



AETRH . ET 7Y ROBIE LT ZNENULUTOLSICVWS ZENBIFT,
j(*DEE_QLE DC Eﬁn?n-l—j 7 '\ 30: E%DXDT 30
j(*DEE_QLE DC Eﬁn?n-l—j 7 '\ 50: E%DXDT 50
j(*DEE_QLE DC Eﬁn?n-l—j 7 '\ 70 : E%DXDT 70

MET 7 R U CTIANER DC FE2REt 7 7 Y FIEVLWET,

Rt =L OBE

ZESHB EHERDSTZEYMIRIXY MEH R

1985478158

2012M (2024511A2981R#%)

ERYSREEFRMED
o 14Jk3,800{8M (202411829818 %E)

Moy 1 - BIERX S

RN E
SO T BENREE
C R R:SRPEp I |hﬁ“§ﬂﬁ |(Wﬁoﬁ§)
& B P54 BEES
BENREE | REEE
(RRiE
5 : 2'0—/\IL JP=U— .
ﬁ&ﬁﬁ@iﬂ»

KEMXDD[BBAY I F HATORBEEIRIICHITEINYIDOFREZTHLUTCNET,
XE@D . BUEXDF —REFEAREEFEHR[ERIRECETHIEH | [CEDIELHLCVET, P’ﬁuuﬁﬁﬁ BIEX S
DEARNFEREF—MEEEAREEEHRDR—LR— (https://www.toushin.or.jp/) ZZBL 2 S

OFFE=AEF J7VRFOFEICOVNT, ERMEEINSVAFESROREICLBMAFBEHEZ
2025 2R13HICHARMBBERICIRELTH Y, 2025F28148ICZDRBHOAIHELT
BUFET,

O772 FOEERABICEALT. EXBHNHREEZTOHGICF. ZERtF REGEANUKREEA
(CBIT2ARR (IBH266FAE551985) [CEDEHRICRREDREAZHERLCLET,

O7 7Y ROEEMERFZIERHICIKIRESNT I BFEACLI O TERERHOEENES L
DRFEBENEHMIFTSNTNET,

[HR&EE ﬁ?&ﬂﬂi (FEXRERRD) [F. RESHICTHRV RO NS EEZRTTEH 28U T
WeLE T, TEERESNIEGE. ZDEZCBE TRIRUTCHBIELDICLTLZE L,

BEDEAESEZBNT TEBRIFLLDAICERN B DED. M@FONT Bpg<HEIEENRIC<VNIT/N—)L
BELT YA VICRELCHERLTVET. FHA YT UNERALTVET,




| 7 VYROEN- |

J7FRDEN

HI7 VR R =T 7V RNOREZ B CTHRAZIEOMRA S LORHENNT VY ER
ZIS LKW EFRMEDIRINGHRZN 2 CLZ2EREVTERZTVE T,

TJ7FDEE

1 FEUTEMN%N. BRES. BN BMESATBIREZT 38V —
7 VRANREZTILICKY  URIDERZREY DD, EFMHENH R
iR RZBRIELE T,
OFESEAHA TS —T7 VR EFSEFES VY —T7 VR A V9 —FVaF LR Y —
TPYRBRUA VI —F VaFVESYY - T U NEEBRENRELET,
M MLESICEERET R ENBIET.

BERTDERSD3DDI7 RIS TERVEEITXT,

BEXEERS
REWNR FEEAKI FRHNMESE AV I—Fatb AI—FIaFb
TH—o7UR TH—o7UR TH—o7UR BANYT-TOFUR &SR
FEERET30 25% 60% 5% 10%
FEERETS0 35% 40% 15% 10%
FFE%ET70 50% 20% 20% 10%

KEERD (& BAREERD K. RAIELTENZNESRDEHEANTITVE T,

BABEDEARR. 74— -0V -T3AR-TIV—THTVET,

CA V9 —F a3t kRIS — T 7 VRICHBIFBDEREBRICH D BERET— - O
FPSARTIVIAY A VINETLED,

OV —F2aFr ) VEEYT—TJ7VRICHBITZERERICH D DEREZT—-OD-
PSARAVI—F I3 F )L U TFYRANEZFEUET,

Iﬂ REHEANGREEICDOVWT RAEVTHBAYIEITVEE A

B - SO 7=\ N\ |M




7 VROBH-HE |

BV —T7RDERIE. FEEDANIFVY—U (TS R) EHRIAN
[CEEISIRERRZBIEUVTERZITVET,

RY—T7UR REXNREE NIFI—T

FEEAMATT TR BRI TOP I X (SREAMIEEL. BECZHA )

FEEHABESFEIYY—-T7UR ENESS NOMURA—-BP I (#45)

~ R D PENT R N I\/\SC|:|9'U"I/'/(\JU_‘““J72
AVI—FaFr IR —T 7R BRI (EPA T FHEEA—Z) 1

L e —_ e R FTSEHRER>TvIR

®1 KRILRN=ZDMSCIOTYA - A VTV IR (LAY ZEFRHDFHRELICHDTT,
*2 KRJIVRN—ZADFTSEHREEA 2T v IR (R<BR) ZHZFARH N FHRELIZDBD T,

XEFEE. TRBEICKIOTIE LEDLSFERAN TERVZEENHIET,

(j S DBIEIERE

OTOPIX (RIEFAHIERD) (TR AT IPXEEH . NOMURA—BPIREN T4 T 21— vU—-UY—F&IY
FILT 4V THAEH MSCIOAT T A -« T I XFMSCI Inc.. FTSEHREBE A > 7w I XIFFTSE

3 Fixed Income LLCH, ZNZEFNLRRLTWVBIEH T,
m— OBA VT VI R(CEIT 2E(EE. AINFTEHE. TDM—YIDHERE IEREARD LUHET 2EHICRE

J LE T, e YZSHF L T7VROEE  BLOBERRECELC—YEEEaLEE A,

-

g

<

)

B

BF -3




J7VROBEN -

| 77VRDULLH

O77zU—"J7YRARERAL. YYD 7Y ROBANZBL T EEDERZTVE T,

BAE

DECE
K

¥ AVI—F Y aF)VKRI P T 7V ROBRAICHSTF, T— -0 - TIAR-TPYIIAY - AV EFRERICE T 2HEREERTL

EER

%2 AVI—F V3 HVESIYY TPV ROBRICHIESTEF, Ta4— 0D - TFSAR-AVI—F3F)L- UST v RIGERERICEET 2R

ZERFELET,

T7UR

AH{FIRDC

FE];EET7UR
3050 .70

BE

B

IY—-T7UR

FRBEFHR
IY=T7FUR

ESOFES
TH—TFUR

A1V9—=F2arl
BRI —T7 R

A1V9—=F2arlb
BHFY—T7 R

B

RE

B

wra

B

B

RENREE

BF 0%

BFoESS

BHOKI

BADRF

@ﬁ-3WSTVHU|h




NN AR |U‘I

BE - F

J7VROBEN e

(BRI 7 RDREAME J

FEHFHAIYF—-T7 VR
OODEO$REEBRETREL, T7 VI A9 JURELEIR M () NUa—) ZERU. NG RR
ERRUICT OT 4 TBRICKVERHEDORBNGRRZEELE T,
CTOP | X (SREHHEES. BBXAHR) ZNYFI—TIELNUa—F FO—FEEREUZT IT 17
BRAICKUPRBNICNYFY—0% LB REMRZEELFT.

[ A O0tEX ]
( DHE QKIS LS ]
O I @175 RENEEDEE(ICKURIA S

INUAT—2avRIE[ TP I AT LI
DB EDE T2 EIR, #HIRERICEIL
ClENJ21—BRCERZEHE, TP/ I A
SIMIEXN L DR S B LZHRZ1T D,

by FPIO-FFO-FEFFURNEICKD
L7 Y I ZRET DT E TEERFRDZERTE

OV FY—IRMEED TR S KU HEAGIBRD
=g

P ESAXRBEHIY—-T7FUR
O EOAHEEIBRENREL. ST (Fal—yay - aVr0— L) SEEBLIE 7Y
S BRICKVEIHEDEHNEMELBEBLETD.
CINOMURA—-BPI| ($85) 2R FIX—JEU PRI FIY—T% FO2RERREZEIEL
=9,
[ EAZO0tEX ]

( BEONES ]

2 | oxooms msmEy FUrEbEC SBE
| smiovTasm EEaE

EFEEE (oL —ay EERRER %)
s BESEAEICRU T, 72—y 3 PR 7RISR
FERE
Iy NS (RSFERIIBRL. $REIR)
s WESBAOEICNU T, EERIBNZRTE
s BEBOERBMERICOVTIF. IUIYRDT7Z

N—R(ABHBEI IS TR—h D7 A g
—bTxUF

¥ FEEDERTOTERIE2024F 11 ARBEDHDTHY  SEEESNBZIHENHIET,




CPBA DRI BIREZTV URTDIERET O—/NIVIMEER S DERIC KD IEFEMED RN
BRRZNSCEZBREVTERZTVE D,

CIMSCIT3T8A- AT v IR (BEZHddH FRERN-R)ZXYFY—7 L. RN F
N—07% FOSREMRZEIEUR T K RN FY—TRBHEMADEDHKRIANREZITOILED
HIET,

CHERDIENICET 1#ERZET — O FSA X PYIITAY A VIICERFELE T,

[ EAZO0EXR ]

O —J7YRORBNRERF. T4 —OD-FSA R FPYIITAYAVITDMTVET,
CIt SRR RHRIVEREE RN—-hDO2UZTERFT—A(D7VRYR—Iv—28% T ERRE

20F*) MBAELE T,
*2024F9HRIRE
= Li=e OE<DERDREEHE. REFEREFD
( W5 DR iE L5 ) TPV IAVIN- U —=FRHE LT

NU2T—y3avaEERU RNLT Y.
FZO—FICKI. LUITD2DD&E=NS

® RSN
- HIREBOERICE DL i (B) 5l
IR

* JO0-—NIVBRRAICEIL[EIT—
BlggARER]

BRFT—LICSWVT EESNICERD
151721 T VA SR 2R E

SEOYIOREEITE I Y —Ean
MEDBGMZREL. ERED (H2b

J—-7O5—v3Y) . B9 —-70
T—33> DS

O, X713, #MFI DD BUCE =, EEE
DEV#RZEBIEL. @RI#RDS KO
R—bTxUF2EOURT ZHH LT
R—hT73UF ZHEE

% FEEDERTOERE2024FIARBEDEDTHY . SEEBEINZHEHNHIET,
(AN T« — 09 F54 R T I— T OERERICEFTR AR

JrVROBH- |

B - SO 7\ N\ |CD




NN AR |\|

BE - F

J7VROBEN e

A9 —FarIEEFEIY—-—T7F IR

[LEENDRNHBNDEIREZITV. URTDIEFET O—/V VIR EHESDEBICKVIEETED
RN EZNSCEEZBEELTERZITVED,

COF TSEHREG A T vI X BRKBR ARER—X) ZRXYFIY—T7 U PRV Y FY—7
Z OB EMREZEIEUE T . X ARNUFY—TJEBRELANDEDBESANIREZ{TO DY
ENEIR

CEEEABOERICEALTIE. BIRZEBELLCENFURIUEERZTL., tRESDIOEE
DNBUREZRE T,

[ERDIEBXICETERET— - 00 SS5A R A>VI—F 3 )L-USFVRICEFELE T,

[ ZEAOER ]

O~ Y —J7VROEEWNRERE. TA— 0O SSA R A VI—FV3F)L-USTFTYRHBTVE T,
70— NIVEBEREE R—hIJAUABERF—A(T7YRYR—Iv—12* ERRER20FY) H

BHLET,
#2024 F9FRITE

O NI T—3VIiER BBEDM. 7

( ~oJ0-Ub—7F FAS VT TT Z IV

( UZT - UI—SR }—l OE BE. 59— FTHRBDLE. S

EDEE.URT-UT—=2DFH|

ERIECD . BERIE) (BE¥E). T2
L—23VZEDRE
SFSEMBOYIODMZEICET- BT
FBEUABNNBHEZREL, T8
BRI BLKDRER - BERIEC D Z
ZNEIURE

| @5 — 0551220 —F1cn53
K— 7+ UFOESE Bt R BRI R
@514 53 S5 R T3

¥ LEEDERTOERIF2024FIRKRBANDHDTHY . SEREESINIBENHIET,
(WA 74— 0D F5A 20— T OBHEECETRAIER




| YH—D 7V ROEENEBRAZITIERASMICDONT )

O >9—F32ar )bk Y =T 7V RBRTA VI —FV3FIVESFIY —T 7V ROEENR
BRF T—-00-FSA X TIV—=FHTVET,

[Fq4—O09FSARTIN—TDHEE ]

FA4— O FSA T —Fl& 1937 By AT A— 00 FSAR-T)—"7F
ZOEEBREAHTHY. 70—\ VICEEBRERET- FTCFD (K 1REIE B 7515 R

P tb\i_g’_o — =
=RBE Dy Iz o—Fa ok B LR PR RTIF—A)NDOHE
). F 1o S&P5001 VT I A DRSS T, ZZFBAL.SASB Alliancelc
Y
o B HR16HEIC25M S ER MALTEHEIET .

it X B 8 79292 (55EMSO07TyY3FILo124)
EREERS 1925280 (K1IK5.69 1=K FIL)

(%) 2024F 6 ARIRE. BEREEKSS 1KR)L=160.86THRE
(B T4 —09-FS5A - T)—TFDIBEHRERCEERTER

7 UROBH - . B

NI AN |oo

Bk - &




NN AR |co

BE - F

J7VROBEN e

(ERIBEFIR )
CIMANDEREIREESIE, FeeD@IELET,

FEZET30 BERICE VW TS EEMEDMEEFLRED40% LA

FEZETH0 B ICE VT EEME DM EEFLREDO60% LA

FEHRET70: BERICEWVWTCTEEEMEDMEEFLRED80% LA
[NEZEENDOERERELSE. DB ELFET,

FEeRet 30 BUSEHCH W TESEMEDMIEEFLEED 25% AN

FEe%et50 B CH W TEFEMEDMIEEFLEED 35% LA

FEZET70 BERICEVWTCTEEEMEDMEEFLREDA40% LA

(S E A )

O 10 (RAIELTBE 1B 198 AEHDGGIFREREH) REZTLV. DEEERZRELE T,
o EC K& F BRBIERE DM F. e SF N ETEm GHIMERZS HET ) FOHHEALELE T,
O EcEaF . RERH D BEEMEAKE, TREEFEHRUCRELE T,

XEESHDOHMIC KV DEZTDRVIZEEDH DD HERDDEZDZILVB XU ZDEERICDOVTREE
IHHDTEIBHUFEBA

7YV REEAHRICLDEFTHEOHKRZEIILTDICH . plicz@mHFHILET
(BREMEBEKE, TRBAEFICLOTIFEEIZHENHIET,)

(PELICETIBEEE )

Ok FBIFEDOMEELFERY . J7Y ROMEBENSZILONETITDT. pEEENZILHN
& ZFOEEEELE D BEMRBAIFTTINUET,

IJ7VRTHEED

ZIbNd A A=Y J7 YR DMEE

OnEE @ SFERBPICELEUING (REEREDREIZFNGES LU ZSOTER) Z
BATZILWONBHBERHIET . ZDHE. SHREHOEEMEASRIHIREH ST TS
FREICBRIET R DEEZTDOKERF. MIT VO ERBICHSITZ 77V RONGEZTRT
BDTEFHIEE A,

REED T 7V ROBAMBRICKS>TIF DEEDO—EXIcIFEEH RENICIFTAD—BBLRL
[CHETIHENHIE T T7VFEARDERRRICKY DECERKIEEMEBADBE LHUN
INED B EDER T,



BE R . B
—

CZT77V R BBEOHZEMAFEFICRELITIOT. BEMEAFEBHLE T, Ul
HoOT IWEEORETARMRIESNTVZ DTS . BEMBOTEICK HBE
WY BETAZE AL ENHIFRT,

OEADRBREVUEFEMECEUHRBIUEXRE. INTREEICI/RELFI .
[(REEFEFFETELELGVTET Ko, " EDREMRZRILIT DD TIFHIFE Ao
OB 7Y ROFERURIIELIFDOEITY,

AN IBEEIRY

AHA DB PHAT S CORBEASFSORECIKIKAEBEITELLEE.
TPV ROEEMBANTETDIERERIETT e BLDRDMAEIFZDFRITEFED
SXRFEFPHBRREFCSOTEH L KA SELCIBZSET 7> ROEEMEAN T
IROEREFIFT,

—RICEFFANDOREBREDTEICLDENDEH ZR(T TEBINEEHLER T,

BE. BN EFTHEEFMSEELE T X A I IENTONBEGHESS 10
MASHTETDHZTND BT T MEFMSDONEIET 7> FOEAEMEBN SE T HERE —
BUET BB MEDEBNEE EZFDOEEA AT EFHE FLLVDULHDENE 4
[CKU BHFTEICERIET, %

— ERJRY - BEFBITOREZF BEMBEOTEERTYT
J7VRAMRELCVSEMHESPERERICEVWTEBABITIAEESH DVIFERR
TNBBE. FEFZORTEIRERLT P EES(CHR B EICIE MHEMIESP
SREROMAEH TN ofcl) BBESEON CERLIF O/ T BT ENBIET . NS
[ET 7V ROBEMBHTETIEREBRIET,

§D§ ABTEIR Y- PEREEMENTEAERTY

IS jurarE0REREBEHDEEESTET. JrY RNRETINEREED
RN EHEEN—R T LRI HIEATH T, YR EE N A TRET 3 (Ha s
15%) 188 IN—ATOFEEN TEL  BEMEN TETH N GBIET,

BHCREZITOIHEICIE REFXDEDHE - &5 - AR D AL EL. B AR
BHEDEEFCLOTREUVCETOONNHEEICED I EP. ZOREICKIIKRETD
B EDMENIRELEETH LN G  BEMBNEITIERERIFTT,

@ HOR—1RD - BEEDBA - BFEDFRELIL EEMBENDTEERNTYT




REURY

EEIE R Y- HEREOHE - IEI2OETICEY . FHRRETOREIZRE
B<INBIEIF BEMEOTEERNTY
BMETAERABICEEURFNEERSRVES. 52V EHIEEEY < ARSI
SHBEEN Y TSRO\ OTEDEI N U R e %(C. THBBEDFEN
TERH Y BEEEHRFBEE TORE ERERLINBZENBUET, NS
3T 7Y ROBEEMEN TETIBREBIET,

ZDMDEES

" 272 FEBDEBESR
BEHL LUIREXDESICDWVWT
LIT7VRDEENGEERD & BEANGEER D LR ZEUDHENHIET,
CORER. BRARRIE. BEAEERL ) CERZT cESZ LOofc) FE-fe) T35 &
DHBIEITDT, TEELESL,

" HREEFICHTIRBRER
t O 77 VRE[D77ZU—T7RAR]ICKIERTIH . HT7VREFUY T —
TPV RERER[RET 2MDRNE—T 7V RICENMERE - —SBRICIVETDREA
PELTEBE. ZORBRELV T HEZI T —T7 VRICBVL COEAB M S DTEEH
£ HT7VROREMRBCKEZNEETENBIFT,
O77VRDEEAHCEUTIF . I—UVT - F THIEDERIFHIEE Ao

C77VRE REDEN N REURB CHRNESZFICIINENELEEYE
IEBREITBICBVWTHBRENRELCHEEEC. —BNICHAZEEDRENMEN
ETFLU MBEEDSHFCERMB TG I CERVWURY G IENESNTLERD
URINHIET,

CNUTKY  BEMERACT A FRAOFEZR(F T TN MEFAHF DRI PLEE
1330 AEM. BEICRII I TREHAH DB E LR D T REM . AT DB
MHEIES DT REMEN B IE T,

29 DERFH

CIEFERA T ERSFIN SR LIz EL ERUR VBB ZITOCWVE T,

CIURTEIBAHERE. SEENRFICED D EEREBHIRPUR VRO E=I U VI 7ZEMEL . HIFRIC
X9 HIRAEN HoIHG(ICITERBFISTHLEFF 2TV BREURTEERFZ \RSLE T,
R TPV RDINT =V AD DT - 5HIZ1TV\. iRz BRI EZE N RS T DH LT EA
FHEEOBRGUZHT I DL DOBEYICEELTVET,
IOICREMEURTBRERICOVWTRIZZTED . V7Y ROEABEDREMIXIDEZI UV TP
ANVATANZREITDEEDIC BRI REDREPLPENMDIRASFIZITNE T . B dH.
St R DEY)FEEDRMZFICDOVC EFNICURTIEBERENHRELE T,

O3V 7347 ABAEIEOET - BRUWEDETRROEREZTVWBRZIVTSA7 VR
REICHRSULET



R N

JU 3 =1 I
(BEEH) RBURIVDESHLLE
[ TJ7VRDEREEZRS KLU } [ T7VREMDIRTRAEE }
PiEEEIREEEME DR BEIJSAEDEZRDLLE
ZRAXRICBIFZT7VRO1TEFEOEZERE T7V RBLUMMDRRNBEET TXICDONT.
NEEEREEEMBOERZRILIEDD ZAXRCHIFTD N FEOEERODI - KK -&=/\ =
T, HE U DT,
CEE%E130
2019£125~2024%1158 ® 20194125~2024%118
V’J NEEEREEEME: o :
() 20194£125~2024%1158 %) () 20194£125~2024%1158
50,000 700 100
RKE
40,000 80 80 o THE
e 62.7 FME
30,000 NS BEIREEAEMEE (L) 60 60 59.8
42.1
20,000 40 40
21.5
10,000 20 20| 14.8 * 15.3
* S
. ; NI 2.3 . S
g 3
-39 -5.5  -6.1 12
_95 _12 4 _88 | E—
-20 -20 :
77V ROERHSER (H5) —194 o
‘ \ w ‘ -40  —40 =i
2019/12 2020/12 2021/12 2022/12 2023/12 2024/11 77K | BAK SEEK HEEE BAER SEER FRER 1
%:ME 5.6% |14.6% 21.6% 11.6% —1.6% 53% 6.7% e
o 7
CE£5%5150
20194£125~2024%1158 ® 20194125~2024%1158
*f*f NEEEREEEME: o :
(M) 2019£125~2024%1158 %) () 2019£125~2024%1158
50,000 700 100
=RKIE
S PRSI R () 80 80 © el
( sog 627 BB
30,000 60 60
M 42.1
20,000 40 40
26.8
21.5
10,000 20 20 & * 15.3
< ® 23 S
0 0 0 o
—4.4 -
t 95 194 55 -61 _gg
-20  -20 S
77 ROERBREEE (GH) 194
‘ \ w ‘ -40  —40
2019/12 2020/12 2021/12 2022/12 2023/12 2024/11 J7VE | BAk SEEK FEEK BAERE SERR FEEE
y_ﬁ;]ﬁ 9.6% |14.6% 21.6% 11.6% -1.6% 53% 6.7%
XFEEHEERXR DEcHEREEEMEBIF. pkE (581 = XKITPVROEERF, Dl (F5181) Z2EBICERELEDD
HERBCERELEDDERELTCHELEDDTT ., EREVTCHELTHY . EROEEMEEDE(CHELZDHD
XPERBENMBRVESF. DECHIREEEMBIIEEMBES EFERBGFUET,
AUTY,. HKTRTOEEISAN T7 VROBERREFRYE As




B2 |

[ I7VRDEEEERES LV }
DEEEREEEMBEOHER

ERAXICHITZT7VRFOI1EFBDEZERE
NETHBREEEMBDHEBZRRLIZDD
T,

CIEE585170

20195125~2024%115
v AESBEREENG.

@ Y 20194125~20244115 %)
50,000 100
NS BEIREELEMEE (L)

40,000 80
30,000 60
20,000 40
10,000 20
0 0
L -20
77 ROERBEEE (Ah)
Il Il Il Il _40

2019/12 2020/12 2021/12 2022/12 2023/12 2024/11

REBEER DESBREBLEMEAG. DES (H5I80)Z
DERICBRELCHDERELTEHELIZED T,

XDERENPBVIBSRF DECHBREREMEBFELEMELS
BUTY,

BEEI S ANDEH

[ 77V REDRRNIE }
BEISAEDEZRDLEER

T7YRBLOMDRIRWIFEET TXICDNT.
ZRXRICBIFD 1 EEDEZERDOFS - FX-F/\ &
HELIEBDTY,

. .
20194125~2024<11~5
A .
(%) 2019£125~2024«1158
100
SAfE
80 o T
62.7 SMVE
60 59.8
42.1
10| 379
21.5
200801 e * 15.3
0 *
4, L L
195 a4 >> 61 g8
20 -19.4
40
ook | Ak semn FEEE AN HERE FRERE
oo | 139% | 14.6% 21.6% 11.6% -16% 53% 6.7%

XT7 VROEEEE. oS (FH5180) ZH0ERICBRELIZHD
EREVCHEULTCHY  REOREMBZDEICHELIEDD
ERFERIET,

KINTCOEEITSANIT7YROBERNREFRIFE Ao

TOPIX (SREE#{EEEL. Eo25A d7)

B & B oot PRI A PXRTTOBEA M H L. AR BTN T. DADK L ERRELTVET,
% & MSCIOgY A -4 VFvI X (O OREHIAHF. AXR—X)
= MSCI Inc. B U85 C. BAZR< RO I BEEEOMRETRELTVET,
3~ Yo T — YN . LA &
5 m @ % MSCIZIVY—I VT I —=Tyb A VFvI X (T ORELHIAH. AHR—X)

MSCI Inc. ABFELICIEM T MBEEDO/RRENRELTNET,

NOMURA-BPI(E({&)

HEEE HNIT1—IvU—UT—FRIAVTILTAVIHABIHNRRIT BEHT. BN TRISNRABEEFNEEZ

HRELTWVWERT,

FTSEfREEA V7Y IR (BR<BAR.AX—2X)

‘E E=
REEW 1ot Fived Income LLCICEWERENT N BIEHT. BAEBREROIEEOEEENRELTNET,
% @ E JPERIVHYV HNAVRRKYRAVFVIR- IR —I VT I —yy-20—NIL-FLN—VT7AR(EHR—X)

J.P. Morganh"& . AR I 2IEH T HBEENRITIZRBEECEBENRELTVET,

SBADERE RBENYIRBUICLDREZEEL T ARN—RELTVET,
% FERBEHICE T 2N BEETOMO—UIDERIE, ZDRTEDLUHBESIRBLE T Fc. LERSBHOETERRIUFHES .

L7 VROEARRECELC—YEEZEVFE .



| EREE

2£8:2024%F11H829H

XIT7VRDERARBIEGKETEEDRECH ) HFRDERAFRRZNRIDEDTEHIEE .

XEFARHIN—LR=ICHVTHI7VROERRKAFBEERRLTVET,

EE(fEE - B EDHES

CE£5%E5130
(G)) HARS:2013/12/30~2024/11/29 (&)
50,000 250
40,000 200
30,000 150
A (TSR (8 21,890M
20,000 M 100
P EEREE ()
10,000 150
4445M™
O 1 1 1 1 1 1 1 1 1 1 o
2014 2016 2018 2020 2022 2024 (%)
CIE£5%5150
(M) #ART:2013/12/30~2024/11/29 (8M)
50,000 250
40,000 200
31,981
30,000 150
B (AR (Ao 8h) - 107(&M
20,000 } %@éE%?ﬁ(Ei&) 100
10,000 50
O 1 1 1 1 1 1 1 1 1 1 o
2014 2016 2018 2020 2022 2024 (%)
CE£5%E170
(M) #AR9:2013/12/30~2024/11/29 (f&M)
50,000 250
46,204H
40,000 200
£E
30,000 ELE(MEE () 150

TSRS ()

20,000 100
10,000 50
o 1 1 1 1 1 1 1 1 1 1 O
2014 2016 2018 2020 2022 2024 (%)

NEAEMEAIF. 1 OB (EFERMERE TY .

TEDIER

20245114
2023%F11H
20225114
20215114
20205114
RERRE

O
OH
OH
OH
OH
O

XOER(F 1 AOBE) HH5RITT,
XEMSEEAEZSCH L CVET,

REH

2024%F11H
2023F11H
2022118
2021F11H
2020118
RAERZRET

SEE
OF
0
OM
O
O
O

$POEEEF1 AOHEY. FHSIFITT,
KEESETEHEZEEH L TLET,

REH DEE

2024118
2023%F11H
2022118
2021F11H
2020114
RAERZRET

OH
OH
OH
O
OH
OH

XNEE(F 1 A0S BERITT,
KRBEOSETEMEZEH L CLET,

—
S

p—

T
pily




)t 28 T IE—.

i

7
a

Eﬁﬁ%@nﬁ

=

2£8:2024%F11H29H

XIT7VRDERRBIEHKEITEEDKRECTHY  FRDERAFRRZNRIDEDTEHITE A,

MRBREBHR—LR=IJICBEVNTHITF7VROERKXREIETEERRULTVED,

ERLBEEDIR

285130
BEERERL EZIRERIR (L1 0884R)
' Bt @ T L (%)
HirBEst=malss B= 100.01 ST o e
Be Ae T OMOREEERRE) A001| | & s ToorRs<II7UE 55.81
é% i é l\l/‘ﬁgﬁ 10000 TR (==
TS g4 PEEEE aemaumor—orop 29.23
ax  PEEER Us—guarumsty-Toror 962
g4 PRI (vs—ruspL#RRY-TrUr 536
CE£52Et50
BEERIER EZIREEE (111 0284H)
" Bt | @8 T HE (%)
RIREGFERMELES BA 100.02 IR ET o
e e ZOMOEE@ERRE) £002| | O Baips  TEOARAYY—IrUE 39.52
é% ] E Ivln,\\ 10000 HI==
TRARRS a5 PEHEE zemamsey-Trop 3578
g PREEE (s yoarummey—Trr 1547
gk PdER (Us—yuarumsty-TroR 925
CEw2Et70
BEERIER FEIF S (EAI10251R)
' Bt 8% T (%)
HIREEERmaLss B 100.02 IS s
Be e ZOMOAE@ERRE) A002| | BF  S@mms TEOARINT—IrUR 49.66
ég i ié\ Iv%\\:a: . TL R (==
TARERE) 100 g FBARE 5 sosrummvr—orok | 2029
g PEEEE sepsmscy-orop 20.21
gk PEEEE (os—srvarimswy-orur | 986

KEEE 77V ROZNENOMEEEREEICH I 2EHEDLETT,

X [EEIRER (11 08648) | FHAEABMEEZSH 0884 CRICB WS EIRR IR TZERHLTLET,



e ES

2£8:2024%F11H29H

#I7VRDERRBREH LI TREDRIETHY FROEAMRZNRI DD TRESBIFE A
REFRRHR—LR=ICBEVTHIT7VROERRZIFEERRLTCVET,

OFsHAxH%ATT—T 7R
BEERIER

HZE (%)

#t EES 97.84

P& -fas- ZOMOEEEBIERE)  2.16

EET (GRS 100.00
OfsHAEEYS—T 7R

BEERIERE

BEDESE E-ihi  |HEEE(%)

EET B 51.56

N B 32.20

Rz ZAUAH 0.46

ISR B 0.97

5 &R B 0.53

RE -85 ZOMDEEEBLRE) 14.28

BET (B ELEE) 100.00

MIBESFIYENS (DEET 12.56%

FEILE RN (A1 0354R)
E-ii & Hwima X EEE(%)
B #i #IETFrIvILIIN—TF HRITE 4.95
Bx #%i VIMNVITIL-TF BRBExE 4.39
B4 ##® TDK BB 439
B #d =ZBURID«FYYe-d—F RFE 4.31
Bx  #® r3vEs= BXEEE 344
Bx #x v——JIL—7 B 3.40
Bx #il StE# B 2.57
Bx  #®X DxBiEES B-BEE 253
BE& #® AXF WXARE 248
B4 #® BIPROGY BHRBEE 244
FEE IR (LNI10381W)
By EH Hima FE (%) (EEHR | R (%)
B4 EfEE% 466 2FEE 0500 2026/11/01  7.03
B4 EEES 464 29EfE 0400 2026/09/01  6.85
B4 B 190 20FEE  1.800 2044/09/20 3.17
B4  EfEElH 465 2FEfE 0400 2026/10/01 2.52
B4 @SS 376 10£EE 0900 2034/09/20 2.17
B iESF 2 RERSSHFR 1934 2084/06/25 1.68
B4 EfEds 82 304EfE  1.800 2054/03/20 1.38
B4  EffEl% 168 204@EE 0400 2039/03/20 1.31
B4 @IS 189 204Ef[E  1.900 2044/06/20 1.27
B4  Effil% 186 20FEE  1.500 2043/09/20 1.10

MUK YT —TFUROZNENOMEERREI NI SMOLETT,

—_—
(@p)

p—

T
pilly




i ES

2£8:2024%F11H29H

% T7YRDEBAEER H<ETBENEETHY FROEAFBENRT DD TIESIEE Ao
MBRERHR—LR—ICBVNTHIT7VROEBARKZGTEERRLTCVE T,
Ov>9—Fryaribkxixtf—D 7R
BERISRY FEIZERN (11 0281K)

FXUA 70.54 | | EES-\1477,/0
s g 17| | TXUB B ELILILLY &CO Gomeat, 486
A 4.75 S )
i FXUA % MICROSOFT CORP AN VAT
a5 4.02 H—E'2
. — N Sih-F+2=
2 Sag | |7XU7n I NVIDIA CORP Rl s 439
AR 212 | — -
—— c73| |7XUR B AMAZON.COMINC by 410
R k- TOMOBEGRZERE) 1.7 o gt TAWAN SEMICONDUCTOR | :8ff-38fk 5 o
EFt (HEEERE) 10000 | 7 7 MANUFAC RERE -
. F79./09—N—R
PAUH  #3 APPLE INC ciresmE 323
PXUH  #E CONOCOPHILLIPS IR)LFE— 3.20
7XUH #E® BANK OF AMERICA CORP BT 2.96
. . KEAGR:
AR #3 UNILEVER PLC oo hmg 272
- META PLATFORMS N
|
E ~ ~ == " N »
= O«>9—Fryar)LEsv—T 7R
‘”r% BERIERY FEIZE (N1 0281R)
=]
7XUH 3047 | | 7AUA EETEE US TREASURY N/B 4.625 2031/04/30  6.91
KoY 21.16 | | 7XUh BEdZ TREASURY BILL 0.000 2025/04/17 6.74
EfESrs IS5V 8.28 | |7XUA EEId#H TREASURY BILL 0.000 2025/05/15 5.78
AFUR 6.91 ==rs CHINA GOVERNMENT
& . .
Z 0t 2043 hE EEES o) 2.520 2033/08/25 5.38
KRR ES ERHRS-Z DM 3.85 Row &S DEUTSCHLAND I/LBOND 0.100 2026/04/15  5.13
HHES IUHR—IL-Z0M  1.86 | |75V BfEGE FRANCE OAT. 2.750 2029/02/25 4.70
7T EEESS Vapal 0.36 . - . BUNDESREPUB
i Y EfES - 1.000 2025/08/15  4.02
B e ZOMOEE@ERRS) 669 | |~ BEEF DEUTSCHLAND
G (MEERER) 100.00 | |AFUR BEfEIEES UK GILT 4.500 2028/06/07  3.97
NESEYEEIOERT  21.34% FAUA EEES US TREASURY N/B 4.250 2054/02/15  3.79
EEEYBEIDEET  £3.16% IS5V EES FRANCE OAT. 3.000 2034/11/25 3.58
(G, T — D7 Y ROZNENDIEELRE N T 3O ETT,




e ES

2£8:2024%F11H29H

XIT7VRDERRBEGLKEITEEDKRBECTHY FRDERAFRRZNRIDEDTIEFHITE A,

RBESHR—LR=IJCHEVTHI7VROERKREFEERRLCVLET,

FRIRDIVBOHES (BEN—R)

CIsE=8E130
40%
20%
11.3
26 19 7.8 8.0 52 7.1 50
0%
-4.6 -39
-20%
-40%
20154 20164 20174 20184 20194 20204 20214 20224 20234 20244
CIsE=8E150
40%
20% 13.2 126 T 17.7 o
7.9 o
4.4 1.9
0%
-8 -4.4
-20%
-40%
20154 20164 20174 20184 20194 20204 20214 20224 20234 20245
O&ER8Et70
40%
24.0
5.7 :
0%
-0.6 -3.8
_ 20% - 1 1 .5
-40%
20154 20164 20174 20184 20194 20204 20214 20224 20234 20244

XINEEERF, Do (B 50 ZHRRICEREUVCDDERELVCHIELTVET A REEN B VEE(E BEMBOKEETT,
X 2024F DINER(L FHNSEEHT TOERTT,
XIFURICERYFI—TEHIFE A,

—
oo

o 38 |

T
pily




w | @

e

R
z

I FHAE |

HHRAHAE

B A B I

BFAFDIRFTEACHBENEDLELIEE L,

B i 28

>

BABRAZBOREEHOEAEMER

B A R =

ARFERtTDEDDHARFT TICHILWVLTZE L,

BPAHDIRFEAHICHBNEDLELIZE L,

]
kb

@ 2

BEERIARMBHDOREEXHDEAE(MER

RAIEUCIREFAZMENSEREUCSEERHBED S HBILLLE T,

BB A i UD BF R

RAIEUT BAREDOHFAH CHN D, RFETRHFTE DBHF s D F#30S
300 FTCICTE T UICBDZIHDEBARMN D EUE T 8B RGERHLIC K> TIE
WIGHRIZBDIHZENHIET DT, BFAHDERFTRAICTHIERIEE W,

BAOBHANE

2025628 148n©202548814HZF T
XEBAHARE S, LECHEE 1Rl CAlEES B S e iet 9 9 EIC KB SNE T,

w® T &l R

EEMEDEREEZMBICITIICSH . RKODREFHAHCHIRZRITDHEGH
HIET,

BA-REeAR
DHIERUBGHL

B5 IR (CHITDEE IDELEGRBEKEEDE L TP Z[RVEEN DS
EEFBA-BREFHAHSDRMPIEPRICRIFMHITEBA-REHASDEUEL
I 2HBENHIERT,

R g =|

BF11H198 (REHDHGEFEEXRH)

N @ 7 B

FIDREZTV. DEAHICEDENEEEHZRELE T (RFEERHLDHIMIC

SDEZITHIRVEGHHIET,)

SEERWYI—- RRAUELVT. DEEEFHEZELS IVWCROREEHNS
KEUCOEEHET CICHZILLWELET,

PEEEFHREI-RXRAIEVC. DEZEHEZELS VR BFHRIT
BREVELE T,

MERFERMICKI TRV T MDA —ADH DBV ERDIZENHIE T,




T FHES | IR

HHIAHKXE —

5 5 H B FEHRQ001F9821HERE)

UTOEEIICE R EERZETDIENBIET,
1# HERZITHTENRRHREDICHENTHDERDHDLEE
BI7VROHEERZEN30BMAZ T2 LB ofcsE
ZDMPOZRBRNBIBENFELCES

EEEORETE ST7VRTIKHE

w RAICUVCT BFREDTAEICIIIITOV . ZERHDR—LR—Y
= (https://www.smd-am.co.jp) [CIBHLE T,

REFHRTEERICRMERARSEZERL. R ZBUTCERENL
DIEER

7 VROEAEMEAF. RS FCIRFERLICHBRNGHEBWVEETET,
Fo RAIEULTEBNOBRREHREATIZ — T BEEMSIRIC. LIFDOK
BE # @ 8 O ScBHINFY.
B = A & &F£:%:130 KEDC30
FHEHE50 AEDCS0
FEHE70 KEDC70

w £ B =

E A &2

B F I SEEEE L TRBONET . | 20
g o g *EEABROIOEEABARNEOEAE B A, =
Rk Lool%. 202421 1 BRIEDBOTT . BSAD RIS - B A= (4. ZE X

o«
(=

NBHBEHLHIET,

BB




a

L

R
z

F - FRRS |

J7EDER -HE

77V ROEH
BrEENBEENICEIETER

BAR-BRER

BARFHH DUFEA.

[SSEHERRE HIFEA.

REBENMESEHECHENICRETSER

kELs]

EREBER TJrVFOMEERRBAICUTOXRZRUILBALLZ T EABEER (B5THM) &
(15 5 3| Bl ) BASTESN I7VROREMERAICKIREINT T BB BT EHEDRIIDO6A
Bt T HEBFTERRFCIIETR T DEECBFEMED SHLDNE T,

<BFEHWMESLUZDED>

o (BikE)

ES =t ARFERAL RES

%F0.42% F0.40% %F0.08%

TR (ERESTIES

£0.99%
£0.90%

F£1.21%
£1.10%

(o)
FRRETO  of L a0 | FO62% | F0.60% | 70.08%

% _ESCDED (CIERIEHERFHIENDNIE T,

MESERM DI|MICIF LT DERADIERDZESTENDHEMOGEHEEN SENE T,
C A VI —FUa3F ) VRN T — D7 RO ASHEERI WU T 0.51% 25 U188
c AV —F3F)VEST YT 7Y ROBEATHIEEI WU TE 0.36% 25 UI4R

ESEE30

F&%5T50 F0.52% F0.50% %F0.08%

<ihIE RBDOANE

e TJ7VROEBEABIUZNICHOIAE. ZESHNDIEBR. BE
=eb= MEEDEL. AESEFDIEREF DX

T R EARSESTESHEOXMN . OENTDI 7V FOEE,
e BARDBRIEHSZOXIH

NN T7VROMEDRESIUEE . ZESHNSDIBRDETE
XDEE’JI(:I: @iqﬁﬂj

ZOMDER. LIFOZTOMOER - FHEHCOWTUEFEMENSTEBULIEER T,
FHH OEBEAENEFICZIONE T 7V FOBEAER
© BiEEzsDEERICHKAE T DTTEZREFHF
CEEZNECREISDHEDEH F
X EEDERFICOVTRF GERINREFICKVED T DI, BRIICEIER, LIRE
EETRI LN TEE A

¥ FEEDFHREDEHRBICOVTR REHBZICINUTERIETIDT. KRNI BDIENTEFTEA,



| F i FHRE . B

I7FDEA-HE —

CI%is
B FRICECRDIFHRICERINE I,
LTFOXRF BAREEDRRHNEBOHETH . RHTEFICKIRBIGENBIFRT,

7 B B
PRSHARUMAR BCAPSC U TR
EEDEEICHULT20.315%

R (BFH) BN UEEE
FRIGBTRUSH REFTSCUTERM
B () KR OEER OZR EER) (WL T20.315%

MANEBRIERDOBRA LB OIBEICF DEEROREN LELERBRIBENHIET,

KENDSGE LB EFERIETT,

XZRENBERHFRECRTE I 2EEEERESIVERFEESEERFDHEERF IBREKIUH
WO B A BB BERHFERHEDONABICOVTR BERHFEDOBEIIEDBRICH N BHHIH
BHRINET,

MXEENWESNIEBEECE HESENEESNBBEE N HIE T HEDEIRVDFEMBIC DOV TIE. HHEPT
REFCTHIBSNDLZHENDHLE T,

¥ FECIF 2024F 11 BRIBEDBHDTT,

22
(BEER) WEEE Z
EDERAHRSEDNFEAE (2023F11821H~2024F11819H) ICBIFDH T7 /RO EXR 35
(FE=RINE) (FUITO®BITY, fﬁ
BEER(1+2) @ OBESEBAOLE | 0ZOMBEEOLE %
FEEET30 1.01% 0.99% 0.02%
FFEGETS0 1.24% 1.21% 0.03%
FEFEET70 1.46% 1.43% 0.03%

¥ FECIF KA DERARSE(ICHRE TN CVIHRER (RAICU T BARFHE. FEZEFHERB LU
BHEESFEE IHEISENTLEEAL) T,

¥H TP YRY HSIREEEE (ETF) 8KU LIBABEREESE (REIT) (CRELTVSIHE BETFSKUREIT
DBEEEAZFIZFNCLFE A,

XETEHEZOFME NRBAEOERRSE (24h) Z BTV BB I BNRB—EICHH D ERREE
PMERRS N, LSO EENEH SN CVBIBENGIET,
ERWmSEF. ZERTOR— L=V (https://www.smd-am.co.jp/fund/unpo/) SR\ IZIFE T,




1% B R



