RE(EFEEHHIAE G TERRES)
fErmwE:20258£2H28H

1% B s

FA—=ARSU7 - BBc3R T 7V B
(BRREE) / (F1LREE)

OO

.;;J %
LA D

CBAICRUCTER . FAEDORBZTRICHBHH<IEET L,

ZiEEt o7 roEROERZERTOET, AEF. TREEENS X (BA23FE#5$5255)
—_ -~y ~ F13FZDREICEIKEHBRREETI.
=HERDST EYRTRIX Y MR A R ;
TRERDNC I EXEERES BRUBER (£8) $3995 T7VRICEY BIREFEHIEE GBERERESE)
<BEELHEADOBRY > EZOHMBBREILEDZRIERTDR—LA
"— L~R_—:https://www.smd-am.co. jp R—ITHRETEXT F /. ABICFEFERIFD
J—)Lt>9—:0120-88-2976 FRABHZENTHBIEI A ETNRDEX
(S5 1F5RT] FRIOB~F 58 (. B 1R KBk <) FBEELHAE (ERERER) ICFHINT
T A ‘ BUVFRT I7VRORFTEHT. TP VROESE
RE:EK*i 77‘/!\“@&2‘&‘@@%3‘3‘&0%1@%%%?L%@“o ﬁﬁ%ﬁ\%@{E:‘KEHH,.@-E(&KEEE@%%E%&%‘C“
=ZUFJEFERITHIASH BELEDELETL,




AETR. ET7VROBMELT. ZNENLUFDLSICVSITENGIET,
FT—ANSU7 -SRI 7N (BRAREER)  (BRRER)
Z—ANSU7 -BEI®R T 7V N (F1ERER) : (F10RER)

Eit =L OBIE

oA EHERDSTEY MRRIXY AR

RIMFEHH 19854 7H15H

202 (2024%£12H3081R )

L SR 14907 70248 (20244612 B30 BIRTE)

At EERE

Rian 90 3 - BIERX 2

EmoiE
B {1 &Y . 3B j0 BY ;
e A ‘ 53 54 ‘ BT
J7IRE e e

REANSAE| REEE |[RANSNE| RAWE | B8AvY
(BERER)  ZOMEE £128(8H)

(ST ter=y | 773U L
(F1ERER) | (Rt —R)) F£108 IrUR

XBURXDDREANY I HWATORBEEVRIICHTEINYIDOERZLEHUTVET,
XEEOE BEXD . —REEEAREEEHAAROEICHAITZEH] CRDIXHLTLET, P‘ﬁnuﬁﬁﬁ EI“E
XD DEAENBERZFF—MHEEEARESSTEHRDR—LR— (https://www.toushin.or.jp/) ZZEL 1EE

OFFARF T7VROBECONT. ERME IS EBSFRORECKEMESELEEZ
2025 2827HICEHRMBRERICIEEL TSV, 202562H288ICZDRBHDANELT
BIET,

O77Y FOEGARSICREALT, EXBRHREEZITOIHGICE. ZFERHEF. REGFENRUKRE
ENCEIT 2R (BI26FAEF1985) [CERDETHRICRREBDORMZEIRVCLET,

77 ROERMERZERHICIIVRESNI I BFREICL > CRIARHDOEETHES
EDDRIEBRENEBMTSNTVLRT,

ORFEEHAE FERERRE) 3. WITAHICTHERVIZINELHRTRT 2B TR
WELE T, CBERSNIBER ZOEECBETRRUTHBILICLTIZEL,

BEDEAESZMNT . TEIRIFLLDAICERN B DL, M@FONT Bog<EHIEENRIC<VNIT/N—H)L
BT U1 VICRBUTERLTVET, FHA VIV NERRALTVET,



| JrVROBH-EE | B

I27FDOEB

F—ANSUPBESHRAYT T 7R (AR YT 7R EVWSTERNBUET ) D
REZBUCT. EEUVTA—RAMSUPDEEFRIC EBEULCVWSEREREIMILEFICIRETS L
[CKW EEHEDOPIRNGHRZEIEVGERZITVLE T,

TJ7FRDYSE

A=A S 7ERHBAY T D7 RADIFRBEZE U T EEUTA R
SUZOREIFRICEZUTVWSSEEHKAFCRETD I EICKY. 185
BMEOHRRIAMNBRKREZBIEVLET,

OSEISMAEFEF BRMNICESFIDD DBV EERZEIEL . HBAHEREET (U—h)
PHEGA VTSI F/REZEZSHET

O —ZA RS UPEDRFNDBRAIDERN - 1—I—S Y ROBGE |FRIC HEL TV DR
[CHIRETDENDBIFET,

Ii‘ BRI @Y &1

I ICN T DRIBEFBE BT DENEG (1 KRS REFRE S M) TI .

FBRAVTST7URER
BELER. 2888, TR)LF— (B8 HADER) E. PRINICEEUVCRENADRAZTNSEEZ
TURERICEEE I DL ZBNICRILSNIRET 7 VRO ETT,

E IR EICHIZOTIE, £ERINBORRMECHBEEMECMA. BHRAD
PEIHBREZHRUTEBELE Y,

CI#MBTEICHIEDTIE.AZME ZVA DS Py RIXVNGRYOY)UZFwR
NoDKREESZ/EFHULET,

AEBREEICOVWTIE, FRIEUTHATORBAYIEITVLEEA.

RIS AR |M




m JrVROBN-HE

Baf - SO 7=\ NN |oo

] (BRARER) & (F1EERFH) Hh S TEBIRVEZEITET,

C(EBARER) (. RRIELT. BASH (REHDSERIEEXRH) [OREZTWV. i #
([CEDEDBEZITVERT,

CIEFE1ERER) [ RAICLC. BF12A58 (REBDHZGFREER) (OREZITL.
DG ICERDENEEEAZRELEF T .

O &S OHKICRIDEZITDRVEE©H IO FERDDEEDZILNVSB RUZD
FRAICDOVWCTRELI 2BDTlEHIEE Auo

MERFERHICIOTEFVT NN —HDHDEIRVERDHZED BIE T F UL [FARFTERFEIC
BEVEHELIEE L,

XETHE. TRBAEFICKIOTIF. LEEDKISBERAN TERVEENHIET,

(Z7VRDLLH )

O77=U—D 7Y RAREFRAL. XT—TJ 7V ROEANEE LU T EEOERZETVET .

AZME VA DS PEYRRYRIAVE
(RO UZT YD SREBSZRITE T,

IY-=T7UR BENREE
A—ZFSUT-
P ‘ﬁ;ﬁ:ff g5 | 4_z2psyp | BE A—=IRSUPD
=T HAF
we | RI-TIUE | e UohaRrs

*AZME IVA DS PEYMIRIAVN(RYIAV)UZFTYRBEZRFESHDFSH (100%HE) TY,



> UROBN-HE | B

(¥H—D 7 RMEAZOER )

O Y27 ROERIE. BRH 70—/ UKL —FHFNET,

ERELEISDAYE—Y
BWIROUY —FNSIR—bTxUABRF T R RITPIRLREFERZEZT TR MBLWVE
EBRI7URYR—Iv—FFURNII/Z FEOPDSHEAMREISIRZMEUE T BRI
ARBRUBREPSEORAZINE VA DS 7 ZBUT. FELOHGRREDERICIA . BEoHBER
BYMYRIAVNRVOV)USTURICEDHEE PRIBFREBEDETDEVEIC DOV THIER
FHZRABRISERALCTVE T, INEZ BB (CTTOCTWVE T, ;—H??/I\Z}E Zfi
[SESHMTV] SR RSDOREME]DERL. DORINGEEERICEOBRILTIIES

A—ZARSUFZB&LY ]
F—=ANSU7PBEELEDOHKIE '

o
A\ 4
\ 4

v I

-®
77V RIYR—=T v —H RE 77V RYR=Tv—TFFIURL IJ/ZRrDHRMHEEINT
12& 2875 B ETBEIE B/ MNEMENT100 U EDEE BREB®RESEIC. 77V
DEEREITVET, vy LAED L, IBRINE IR=Tv— TFIAEE
L%, WRBEBITICOVWT LA

BROOATLET,
THA (R1EEE IR EF
$1100%81R

@-@

HAMEIA >

%\:

Y FE D KE FHRBHG 77/#7* Ty — D REH
FROBREBL.EREDR BBEWOBRBEZTWVW.R—F
EMZEERLLNS, @R A VA EBELET,
WOBAHZTVET,

IN—bT#UF
4920~ 508517

¥ LR BEEOETXICHI7VROEATOBRICOVTON IR IKBITA TSI . EFIAESEZ
SVBRRED . BBULTWVWRHEENRHUET,
¥ FEEDEROERIF2024F12BKRBEEDHDTH Y. %?é”ﬁz"%é‘ﬂ%i%éb“%U%?o

MERESBBOME(COVTCEF, ZERHDT—LR—IZETEL LS
<BEREHBICHRBDEBIE> https://www.smd-am.co. Jp/corporate/|nvestment/pdf/org_structureO1.pdf

@ﬁ'3m8IVﬂu|h




J7VROBN- e

( BEDOEEICDVWT(ABAYIRL) )
——— D&tégﬁ@:s@u s@at“m%gw
— EEHSEIC TS R IEIORVES. BEME A
BEAY IR TENDEERZ(TET,
HE0BE (B8=18)

> mgEEcTAFR

[ RFILVOMALEHER ]

)]
110
EAEEAIC
T3R
100
90
80
70
B 1z
e (%) 201441 285K ~20244129%
60 | ! ! ! () Bloomberg@’%iﬁ’&%(liﬁﬁ?ﬂ’ﬂﬁ

2014/12 2016/12 2018/12 2020/12 2022/12 2024/12

T STFBEDRECTHY . HT7VROFROEARRPSEROMBRIEEZREHDVIMREETHHD T
HIFER A

Baf - SO 7=\ NN |o'l




7 VROBN-HE | B

(ERZEFIRE )

RN DREREEG(CF HIRZERITE B A,
ANEREENDRERELS(ICE HIRZRITEE A

(LEeA )

(BRREEH)
O5A58 (REHDHBEGRFREED) (CREZITV. HRETVET.

OB REF REZERBONF . EEZFNRETER GHIERZSHET ) FOHEANE
LET,

O B8 RSP BEMEAKE IRBAOFZHRUCORELE T,

XEFRHDOHMCKIDEZTHDRBRVWEEGEH IO FRDDEEDTILNVWB IO ZDELEICOVTRIETDHDTIF
HIFEE Ao

(BARER) FEtEHBTOREMBOEE ICHNDOOT RN DEZEBLE T C
Dfcs . FTEHETOREEMEAD LR N7%Z O3 NEZ{T 5N HIE T . HEEEEIE
AR ECRIERTDENHIET,

(F1ERER)
OF 18 (RAJELTEF12A58. AEBDBERFRREEE) REZ TV HESEEZRELE T,

OB REF REZREBONF . EESFNRETER GHIERZSHET ) FOHEAE
LET,

OD B8R ZES AN BEMEAKE DR OFZHRUCORELE T,

REFRHDOHMCKIDEZTNBRVWEEGEH IO FRDDEEDIIANVWB IO ZDEEEICOVTRIETDHDTIF
HIEB Ao

(F1ERER) (FEFHRICKDEFMEDHKRZEITLIT DI DEz@mHIIHILE T,
(BZEMEEKEE, TOREAEIC L O TIEEITDHEENHIET )

B - MO 7\ N\ |CD




Baf - SO 7=\ NN |\I

J7VROBEN -

(PEEICEHTREESRE )

On . BIFEONBEFERY . 7Y ROMEENSZILODNETITDT, DEEENZILD
N2&.Z0OEEEED BEMEBFITINIET

I7VRTHEED

B

T7VRDHEE

XIWDONDAA—Y

OB (&, SHEMBRCEE UG (REEREOREISZENG D IO THIRZSOTER) Z
BATXILDNZHEDHIET . ZDHE. SHREHOEEMEBAFAIHIREHE LN THE

IBDTEICIBUET,
Fle PEEEDXKEF. T LLEEHBIICHITIZT 7Y RONGTERZRIT DD TIEHIFE Ao

GHEMBADPICRELENRZBATIILDNBIIES)

[AIHREBE SBEMEAN LR URIES ] [ AIHREEN SBEMEBENTEUIBES ]

10,550/
[ AP z
10,5000 -~ | ‘Cog £ 10, 500
100F3 ~~__ 10,400/
*50H Y P4
#5009 10,450 #5009 %Eé%z”é‘% B
B®+®@) (®+@) 100/
*450MH *80M
(B®+@) 10,300
———————————————————— #4209
(@+®)
HIHREH HHREH HHREH HIHREH HHREH HHREH
5B Pa)ivEs pa) =[] Al
S ENRE *SOREIML  *HENRE * D ENREA *8OMEREL  *HENRE
500 450 5003 4203

CF) DECUREAS . ORBIRE DR L EFINE S LU ORBERE DR Z SO ER RS UICON I EMBIUIE D LOONEAEE T,
DECEF DETTHICE DT NENREN SHONE T,
X EEEIFAX—ITHY . RIFDD RSP EBEMBAZRIET DD TIIHIEEADTIBRLIEE .

[HEEEDT 7> ROBAMEAIC K STF. DEEED—EREcIF 2 RENICIFTAD—EBILRL
([CHETBRHZENBIERT ., 77 RIBARDERRRICKY DB KLU EEMEBADE LA H
INENDTZEBER T,

[ REED—BHTHFO—EILRLICHHET Z15E |

[ HEEDEBHITHDO—EILRUICHET 1BS |

BENRE | maime (5319

| oaiRe | B BREBICT | =HRE

| @BIsES) | AP BHARLE | GERinES)

BEED prepY j_{g’%jfcz‘gﬁ; BEED prenyy
Z (7 1& Rl T N

WA fmE 2l BUET . e, oA . il

EHEMER INRE (HRINESD) =2 il

(SHERITTA) {BRI7TA ‘iﬁggﬁ*ﬁ*&“ (SEERITTA) {BRITA

TE i ERITA REED 7 VFOBAME) Z_ O SEDHSDDEETI .
TAILRE RO EE) ERITTAZ TO 8D S DDEE T T . DECEDIREEDERITAE. TAILRE $SHIDECE) DFRIZTEALE T,

(F) BN BTN T BEFRBIC DOV TIF BB FH FERE D[ T7 ROBER-FiE |2 T8RS,



| &R |

BEEMBOEHER —
7723 EHEOHZEMAFEFICRELITIOT. BEMEAFEHLE T, Ul

HoT REEDRERARMRIASNTVZIHDTRBL  BEMBOTEICEKY BE

WY BETAZEALENHIFRT,
OEADBREVUEFEMECEUICHIRBIUEXLE. INTREBICIFELF I .
[(WREEFEFFETELEGVET Ko, "EDREMRZRILEIDODTIEHIE A
CET 7Y ROFEERURIIELIFOEI T,

N EREEIRD
BRATHIBUR Y - #EOTEL EEMEOTEERTY
RN DR BB EPHTIE COERBESDEECLIKRBENTELLES.
TP URODEEMEN FTETIERERIET .50 BLDOMEDERIEZDRTE
¥ DEE TP ERNEICIH>TEHL. MAN TELESE T 7V RO E (S

NFETBREBYET.

AHEKREEF(V—K)ICEATDIRY - U—OMROTERS B EME

PFEBEETY

U— RO RENETR D EF - BEER. e EOEEEON BES 1L

LET.Ff U—NCBANBNTLBELORBESODSHELESIA. |0

B4 DU— ~OBLEEH OB BIREC LT HHENEBLET . CNBIck. I7 .

URAHEBANT L BU—OEEN TELLSSE. J7VROBEMRAN TETEE | &

REBIET, g\
7

— 1 ERURY -BEFBTOREZ . EEMBEOTEERNTY
JrPVRAMBEL TV R EMISPSRERICSVTEERABINEES BV FES
ENZBE . FLRZORTENRERRDEAEZICHR-IES (T, YEMTs
PERERBOMEN T o, BEESEONTEBBSUT I ENBUE
T INSFE TP VROBEEMBEN TETDERERIFT,

D% ABTERY -HEEELEENO FTEERTY

= NERBENDREIBBZHDEERZ(TET, TP VRN RE T INEREED
BOAREBEN— AT LRET 3B TH - TH. YR BENTHTTETS (5
E133)18E  AR— I COFHMEN FTEL. BEMEN TE TN BUET .




X

_—

U

O N

REURD

BNCREZITOHGICIE REFTRDOEDEE - #&7F - T RN DAREL. BL5 [FRH] P
BHEDEBEFCIO>TREVCESTDOANNHRECTRDIENL. ZOREICIIKRET
ZHMEZSEFEDMSHIARELEH T BN G BEMBN NEITIERERZIET,

SEEIE R0 HIRREOR - BB ROETIC LY . FRIRRGTOIE ERER
<ENBEF BEMBEOTEERNTY
BliIaErkBCEBELRIFNEESRVES. H20 TS EI S NEREECE
HBE(ED S TR\ OISR ORE N EUISSEIC, T RKEDFEN T
TRH e BE K DAFRMME TCOEG | ZRERLINDIENBIET . CNHSIF
T7VROBEE(MEEN TS T 2EREBIET,

ZTDMDBEES

O 77V RETI77ZIU—T 7Y RAR] ICKVBEBRTRIEH . BT 7V REBUNT—T 7V RERE
WRETDMDORNE—T 7 RIGENRTE - —ZBRINIC LI EBESDREANELCIBE. ZDREREE
LT HENT—T 7V RICBVTHDHEARMISEOFTESENNED . . BT 7 ROBEMEECF ER
KEFgENnHpUET,

77 ROBEIAHCELUTIE. -V T - A IHIED@ERIEH EE A

O7 7Y RE KREOBNNEEUVERB CRNESZFICIIMNENEUBEPEHES]
MFZICHEVTHBERENREUVCGEEIC, —RNICHABEDREEMENL. EEENS
B CERMBTREITERVWIRT (BB IBHBRSNTUERSURINHIET,

CNICKY BEMEBICIAFTRAOTEZNFITTEM . IREHAH DR FHPIEERDTTEE
MBS IO RS RAHD B L IR B TR RSN EDOHBTILVWNELET SOlaE S
NHUERT,

2O DERFF

CIEFESH T ERSFIN ORI Uiz EL G EBRURAVEEZIT O TLE T,

OURIEEIBLERIS . BEFEMNREICED 2 SEREHIRPUAIEBROE=I U VI ZREL . HIFR(IC
X9 BIEAEN B OIS GICISERBFIHUNEFEF =TV R ZEU RV EERBE RS LE T,
Ko TPV RONT 4 =V ADDH - FHIZTLV. SR EERFHIRZENREIT DL COER
HHEEOBGHZHRTTI DL OBEYICEELTVET,
TOICOREMEVRIBEICOVTRIZZED. 77V FOEAEEDREEVRIDEZIUV TP
ANVAT AN ZRETDEEBIC BRFNINREDREPENMEDRIAEFZITVNET T . IRE.
LZRENEU R DEYIREBEDEMEFIC OV, EBNICURTEERB RS ULE T,

OOy 547 RBHBIEES - BRUVEOETIREIOERE ATV BREIV TSSA47 2R
REICHRELFT,

§§§>:byhU—UZamEﬁﬂmm&ﬁ%%mxﬁ@magﬁmﬁwTﬁgﬁﬁi
<=



| B2 | B

(SEIFHR) KEVRIDEERILEE -

[ ZryEosmmEzssy | [ g272ketorEnE ]
PEEESHIREEEMEEDHR BEIJSAEDEZFRDLLE
g .
SAKRICBIZTFPYROIEHOEERSE Y I YRBEUMORENBERET SZITDNT,
NEEEREREMBOEREZRILIEDD ZRAXKRICHBIFDTEBOEEXROIY - X &I\
T4Y, HE U DT,
CO(sRRER)
2020£185~2024%128 ® 2020£15~2024%127
Wﬁﬁﬂﬁﬁ?ﬁﬁ%ﬁﬁ%ﬁ: & HMOEEISR:
() 2020£185~2024%128 ) (%) 2020£185~2024%128
40,000 125 125
SRS R E AT () BK(E
32,000 ( 100 100 & THE
/M
24,000 75 75| 714
59.8 62.7
16,000 50 50 421
8,000 25 25 o 153 215
. N 10
. S < |————
0 , 0 0 - N
95 _ 5 61 gg =
-25 =25 124 -19.4 Téj
77y ROERBEER () - . -35.1 2
Il Il Il Il — _5
2020/1 2021/1  2022/1 2023/1 2024/1 2024/12 77VE | BA% SEEK WREK BAER SEER MRER Z
»?%ﬂs 13.1% | 14.7% 21.7% 11.7% -1.7% 53% 6.6%

XEBEER DESHBREEBEMEAG. DEE (B5I80) Z XIT7VROEEEE. HiE (B5180) ZH0ERICBRELIZHD
DERICBREUCHDERELTCEHELIZHDTT, CREVCHELTHY  REOEEMEBAZDEICHHELIEHD
XOBEREPBVESF. DEEEBREBEMBAGELEMELS EFEBIFT,

BUTY, XIRTCOEEITSANIT7VROBRENRERIBRIEE Ao




X

U

ﬂ]]‘»';l:‘

O N

BERT |

[77)F®Eﬁ%§$8$6} [ 777 REDRRNIE }

PEEEHIEEEEMBOHES

BERAXRICBITZ2T7VFDOI1FEDODEERE
PTETHEREEEMBDHEBRZRRLIZDD

T,

BEISALDEERDOLER

T7Y RBRUMORRNBEET SRXICDNT,
FARICHIIDNFEDEERDYY - BFX-&/\E
EEUEBDTY,

O (F 1 ERER)

2020415~20245125

* 2020215~2024%125

*f*f NEEEREEEME: o :
(M) 2020£185~2024%128 ) (%) 2020£185~2024%128
20,000 125 125
SRS ERGEAEME (fo8h) RAfE
16,000 100 100 o THE
B/ME
12,000 75 75| 72.2
59.8 62.7
8,000 50 50 42.1
4,000 25 25 o 15y 205
< % * 2.3 * S
0 0 0 O
95 174 ™o 61 g3
-25 =25 -19.4
77V ROERREER (GHH) 50 -35.3
Il Il Il Il _50 —
2020/1  2021/1  2022/1  2023/1  2024/1 2024/12 J7VR | Btk RERKk HRER BAER BEER HRER
%?;]E 13.2% | 14.7% 21.7% 11.7% -1.7% 53% 6.6%

XEFHEER DECHREBLEMEF. D E (B5I80) 29
ERICBREVCHDEREVTHELILHDTT,
XOERBEDBVESF. DEEEBREEEMEIFEEMBAL

XIT7VROEEE. S (F5180) ZHERICBRELIZHD
CREVTCEHEBULTHY . REDREMBAZDLICHELIZDD
EFEBFUFET,

BUTY, XIRTDEEITSAN T7V/ROBEWNREFEIFE Ao
DEET S ADIE
g & # TOPIX (SREE#K(TIESY. Bo A )
PRIEAE P XA ECE MRS P X ORBRESHNER . AKX I DEHT. BEADOHRAETRELTVET,
5 B MSCIAJY A A4V FvI A (T OREHAH . AXN—2R)
= MSCI InC.HBIFE LB T. BAZBR<ERDEFBIEEDOKRIZTRELTVE T,
5\ MSCITR =Y VT I—=bvh-AVFVvIR (T OREBRHAHF. AXR—R)
MSCI INC.HBIFELCIBHT. FIBEOKRIZTRELTVETD,
NOMURA-BPI (E{&)
BEABEE SHHI«FT1—YvU—UT—FROAVYILTAVIHMASHEDNRKRTIIENCT.ENTRTINEAZBEENCEGERE
WRELTWVWET,
s E FTSEtHREEA VT vI X (BR<BA.AXR—2X)
=ETOETSE Fixed Income LLCICAUBEINTWVIEHT. OAZBREROIEEOEEETRELTVET,
= JPEIWHY-HNAINKRIRAVFVIR-IR—I VT I—=wY-2O0-NIL-FAN=YT7AR(HR—-X)
#ElEE

J.P. Morganh"&EH. AR I BEH T HTEENRT I IRBBER CEFZEZTIRELTVNET,

XBADERE. BEBANYIRUICKIIREZRELT. AN—XELTVET,
¥ FEEBIERICEET 2 MNFBEETDMO—UDOHERNIE. ZORTEBIUHFHESIRBLE T &lc. LERSBHOATEBLUFFESR.
U7 VROBAMRF CELTCHIEEZEVEE A,



| R

REFARHIN—LR—=ICHVTHI7VROERRKAFBEERRLTCVET,

2£H0:2024%F12H30H
X TPYROBAEEEIH<ETBEDERETHY JIRDEAFRBENRT 20D TRBIER A

EIE M - f B EDHETS D ECDHETS

O(sRRER)
(M) HARG:2014/12/30~2024/12/30 (M)
40,000 300
32,000 240
24,000 SRS ER AR () 180
16,000 120
R ER 8,836
8,000 ( ) 60
R (8
. 192H

0 0
2015 2018 2021 2024 (%)

xHEEHIREEEMEE. MR, 1 50HE . SEERIER% T,
xﬁig%ﬁ?ﬁgﬁ%ﬁ%ﬁ%ﬁl&J:EEE@%‘?IC&SU%)%EE% (%45 |70) Z D ERICEIRELICDDERELT
StEUCMEETT,

2024%12H
2024114
2024%10H
20244 9H
2024% 8H
B FER5T
FRERRET

30M
30M
30M
30M
30M
360H
13,140H

XOEEF1THOS) HKHSIBICT,
KBEISEtEHBZEH L CLE T,

20245128
20235128
20224128
2021128
20205128
RERRE

OM
OH
OH
OH
OH
O

C(FE1ERER)
(m) #BRS:2017/9/1~2024/12/30 (f&M)
20,000 10
. 18,206M
H(TRE (2 8)

16,000 8
12,000 6

8,000 4

MEERE (L)
4,000 2

0 — 0
2017 2018 2019 2020 2021 2022 2023 2024 (%)

REEMERIF. 1 50OB (SFERIIRIRE T,

0.64f8H XOBCE(F 1 HOB BSIRITT,

XEISStREEZEH L TLE T,

—
NS

—

T
pily




B EE |

E2#8:2024%F12H30H
XKITF7VRDEAXRBIEIHKFETHEEDEBETCHY [ FRODEAMRZNRITDHDTIEHIFE A,
XBREBSHR—LR=ICHBVNTHIT7VROEBRKREIETEERRULTCVETD,
-, S &
FELEEDIRR
O(s\RRER)
EERE FEIF BRI (11 0281E)
RIv B SR malss BE 100.09 O b F—2ZNSUT SRSk 100.09
&85 T DMDEE (BEERE) 20.09 ot IHF—T7UR
Bt (FIEERER) 100.00
C(FE1oRER)
BEERtE FEIFERIA (11 02818)
FIREETSHIS B 100.11 g2 RIgE(EE FT—ANSUT7 SR LT 100.11
RE -85 ZOMDEE (BEERE) 2011 SEasies IHF—T7UR
Gt (B ERER) 100.00
OF—XRSU7EEREEMATT—T 7R
EERER
J— =18
- ?L Xtt‘j‘J/ 70.13
=3I 4— 7.49
13 ST F—ZNSUT 17.66
_\ B& 785 7 DD EE (B EIERE) 4.73
& B3t (FEEERE) 100.00
H
-
=l s ke
FEIZ B (1 102848)
F—ARZUF M JB HI-FI LTD —REEE - — @ /\FEr) 8.80
J—J4— ML AMCOR PLC-CDI ) 7.49
F—ANSUTF %I NATIONAL AUSTRALIA BANK LTD BT 7.40
F—ARSUF %I MACQUARIE GROUP LTD FRIT—EX 6.64
F—ANSU7 #&&EFHE  TRANSURBAN GROUP — 6.12
F—=2ZA3ZU7 #%HX  RIOTINTO LTD NVl 4.94
F—ANSUTF “%I COMMONWEALTH BANK OF AUSTRAL  #R1T 4.61
F—ANSU7 ®EGEZS APA GROUP = 4.47
F—ARSUF %I TELSTRA GROUP LTD BRBEEY—EX 4.46
F—AZU7” #%KX  BHP GROUP LTD NVl 4.11
EERE, T7VR Y —=T7ROZFNZFNDMEERZEICHN I DHBDLEERTT,
¥ [EERERAR (011 08840) | I FHBABMEIEN1 08 STRIE B VRS IR TEZHUTWLETD,




| BTG

2£5:20245F12H830H

XIT7VRDERRBIEHKETEEDRECH Y  HFRDERAFRRZNRIDEDTEHIEE o
XEERHIR—LAR—JCBVTHI7VROERARKZIFEERTRLTVET,

FRUNZRDIER (BEA—-R)

O(BARER)
30%
s 188 21.9
15% : 10.8 13.0 11.1
o N N1
00/ 1_1 1 1 1 1 1 1 1
| 06
-5.2
=150 143
-30%
20154 20164 20174 20184 20194 20204 20214 20224  2023% 20244
IR, HEEE BB ) 2O R CBIRELUCEDERELVTEIEL TV E T DEEEN B VIEE S BEMEEDEEETT,
¥ 2024FDINGERIF PN SEEHET TCOEELRTY,
X TPYRICBNYFT—TdBIES fue
C(FE1ERER)
30%
18.7 21.9
15% 11.0 13.0 11.1
- B
0% 1 1-1 1 1 1 1 1 1
= -14.2
-30%

20154 20164 20174 2018 20194 20204 20214 20224 20234

NGRS DB E F5 70 ZHERICBREUCBDERELV CHELTWE T . D EREEN RVS S BEMBEOEEE T,
XTI 7 VRHDRESNCEDINGEEF BREBN OFRE COMEERTT,

¥2024F DN G FNSBEHFT TOREERTT,

KIFURCERYFI—TEHIEE v,

2024%

S

—

T
pily




—_
(S ]

RIEEH

I FHAS |

HHRAHAE

B A B (I

BFAHFDERFTEACHBNEDLELIEE L,

B A @ =

BABRAZMHOREXHOEAEME

B A R =

ARFERtTDEDDEABFT TICHZILWNLTZE L,

BABAICDOWVT

ERFERHICK S TIF. (BRARER) XU (FE1EREE) OB TRAvF VI =2
WOIBENBIET . Ffe . RIF/RAICLH>TIVITNHA—ADHDEIRWVNERD
BENHIE T FULIFRTERHICEBNEHLELIZE W,

" £ B I

BFAHDERFERMICHBBNEDLELIZE W,

" O @

BREPHAZMNHDOEERBHOEEMEAD OS5t EE REAZIEFRUMER

"oE X £

RAJEU T REBARENSEREL COEEHBEN OB WLET,

B A i 8D B A

REICUT BAREDRIAH NN D R HIEDEHF S N FE3E
TICE T UL DZHBBHDBARMN D ELER T BB RFERHICK > TIER A
E2HENHIET DT SHFIAD DRTFTRAICTHIRTZS L,

202582H288M52025F9H2HEF T

WMADERAMB i mmpniz. LooMmss oA MR LR AR T BT S BN,
‘ DRI 22 BICIF AR DBBABEZ I EE A
A A~
=2 A E B s N SUFOREFORED
M EOESEE MBI 5. AODRESEARICHRED 288D
® S 5 R
BUET.
B memasy TEFEICEIBHEOEIL RFREDEL. ZORPOEEBEVEEN DS
qujt&z)“ﬂy:y‘éb EEF B RESEAHFOZ DI PRI B - BEEAHDESEL
HY e aiganHUET,
e @ g @PREDEASEEEOBLEBEED)
! (FE1EERER) B4 1 2B5H (READIESEREER)
(EEAER) £12EREETL. HEGHCEI=HEETVET,
(B DU kBT R E S BB ET.)
(E1ERER) F1EREETL. HEHHCE SRS EERAELET,
(B DHI kBT RS S HHET.)
R @ 5 B 5

SEERWYI— RRAUELVTC DEREFHEZELS VR OREEHDNS
KEUCSEEHBFE TICHZILWLWLELET,

PEEEFEREI-RXRAUELC DEEREFREZELS VR BEFHRT
BIRBEWVZLET,

MERFERAIC RO TEV TN — B DHDOEIRWVEBRDIHZEN HIE T,




= S |

HHRAHBAE

5 5 B M

(BARERY)

2026F12R378HF T(01246H15HFE)
(F1ERERY)

2026F12R37HF (017498 1HRE)

w £ B =

DT DBEICIF R EHEEZETDIENDIET,

0 iR HERZ T BT ENZMEDCHENTHDERDDEE
0 ZT7VROEEFEOHNM 0BOZ NS ELBolcsE

© ZDMPOZEB/RBRWVEBENEEL LT

EEEDRESE

ET7R5,0008H

B>
o

RAIEU T BFREDFHAELCKIIITV. RESHDR—LR—
(https://www.smd-am.co.jp) [CIBHELFE T,

T
3
H
o
0

(BRARER)
BFOA. 12BDRER S LOEER X HERRSSZENL. Tttt 28U T

o SEEAZMNLET.

(F1ERERY)
REBOIOBERRCERRSSZERL. IRFTAt ZBU TRBENZT
LET,

7V ROEEMEE FRFEERHFCFEFERHLCBENG DBV EIER T,
Ffe  RAIELCRBN OBARBHEATIZ — TV EEMBE I ATDLD
(S ENE T,

(BAREDR) =Sk%EH

(F1ERER) RSERE

&= B OB R

O R _LIFMANREBFEE UL THRVIRNONE T,

O REMIREEFIIMA L —EDEHZHIZ LIS EICRINISA (D ERIRE
FFERBHIE) DEANREGVE T,

TP VRENISADRRTlEHIFEE Ao

O ISR B LU REABAGEDEAIEHIEE Ao

% FEC(F. 2024F 1 2AKRIBED O DT I . AN UESNIZEF(ICIE EES
N3BanHIERT,

—
(op]

ﬁﬁ%%-ﬁ%l




—_
~d

-ﬁ%l

RIEEH

FH-FHHS |

IJ7RDER -HE

O77ROEMA
BrEEHNEENICRIETSER

BARFHAHE BAMEAICI.3I% (HEE3.0%)Z LIREUVC. RESHBICEDDFHRRZ
FUILBACTY ¥ ULIFIRFERHEICHBENEDELZE L,
BARFEHIRTRAICLD T 7Y ROFEE - lRFTOEIRVWEHEEF DI T I,

[EEEMEBRE BREPUARTHOEEXHOEEMERC0.3%ZRUIERTI,

REBENMESSEMECHENICRETZER

EREBER JrYVROMEERLEICE.595% (FiihE1.45%) DRZRUICBAELET . B
(EsETHB) SEERGERM) IBLESH LSNP VFOREMEBCKIRENET T 35,

(BRARER) [COWVWCEFBETEHRFIICHEFTER TOEEC, (FE1ERER) (D
WCIFBESIEHBORYID6nAR THEBF EBRIICFEFER TDEEIT,

EEMEN ST,
<SEREREM (EERH) O (Biks)>
Xk | HE BEDNS

Estait | 079 TJ7VROBRABRIUZNICHIRER. RESEND
== U7 BN BEMBEOBEY AT ESEEDERZ D SHI

RATERREESSFSRERDXN. OFENTD I 7D
BE BARDEHRIEHS O

T7VRDMEDRESLUEBE. . ZFESHNODEN
DRITFDRM

% _LEC DD [CIFRIE HERFESEN NN IE T,

ZOMDER LITOZOMOER-FHRICOVWTEFEHMENSTEBULIEERT,
FH#H 0 BEBHANEFITHINVOND 7V RDEEER
® BEEzFDIEERICFHELET HcERA T
O SEZNECTRETIHEDEN &
X _EEEDERFICOVTF EBRNRFICKVEET BIcé. BRIICHER, LIRERHF
RS TENTEFE o

¥ FEEDOFHBIEOEFERICOVTC R RERBZECRUCERIETIDT . RRIDIENTETE.

et | F0.7%

Rst=tt | F0.05%




| = S

J7FDEA-RE

CI%ise
B FRICECRDIFHRICERINE I,
LTFOXRF BAREEDRRHNEOHETH . BHTEFICIIRBIGENHIFRT,

PRSHAUMAR BUPSCU TR
Bl BE(CHULT20.315%

FRSHAUAR FEMSEU RN
BE () B O EREOER GBER) [CHLT20.315%

MNEBEIERDOBEAEBOIBEICF DEERBOREN LELERBRIBENHIET,

KOENDS G L EFERIF T,

MBOED BESNCHBEFICF MEENEBINDHBEDDIE T HEDEIRNDFEBIC OV TIE B EHM
RECCHERINDLZBENHLET,

¥ FECIF 2024F 1 2AKBHEDHDTT,

(BEER) BEER

BEXDERARSEDONREE (BAREE):2024F6H6H~2024F12835H. (F10REH):
2023F12H68~2024F12858) [CHIFBRHBT 7V FOMBRER (FRIBE) FLLFD@EITY,

RREER(D+Q) OEREEERADLE OZ0MERADLE
(BARER) 1.63% 1.59% 0.04%
(F1ERER) 1.63% 1.60% 0.04%

% FECF . W RHBEDERRSSICEHINTVIRERER (RAIEL T BARFHE . FEREFHRB KLU
BlEEEEG IRIEFSENTULEEAL) T,
XHTPYRN EIBIREEEE (ETF) BKXU LIBAEEREESE (REIT) CRELTVIHBE. BZETFBKUREIT
DEBBREIFSFENTVEE A,
XETEFEZFOFEME WRBBDERRESE (24K 2 CBLIEEV BB iR ABICH N D ERRESE
MER SN, EECDRBERAEHINTVDHEEHHIET,
BRRSERR. ZERHDR—LR— (https://www.smd-am.co.jp/fund/unpo/) o=V EIFE D,

—
oo

ﬁﬁ%%-ﬁ%l




1% R



