IREEFEHAE

(FFRBWmAE)
(ERFIEH:20255%2A18H

SMBC-:-DCA/7VI2A77/K
(S&P500)

EMBISE /BN &KX/ 1TV AE

SMBC *DCA VT w7 A77 K (S&P500) OEHEICHONTIL, ZEEthi, &mtpainms ik
(RRFN23FVEAESE2575) &5 5 SO HEIC L 0 AlAEAR)E HE A2 20254F2 A 1T HICRE R E R EICRE L TEY |
202552 H 1ISHIZF DR DO IR A T TED £77,

HITEL “HEADS Ty bvx U A v MRSt
REF ORI 4 REEFALRE EH &

AJE DPTE DT HOE e/ M—TH1 7&1 5
SR D 5 L A5 s

cz{ﬁﬁé%@? ﬂ%ég‘l’ﬁci&)@i“@?ho

Q) =sirnsFuskrRUNok

AEL, EEpsan s (EM2SEERE255) BIBROBEICAS B ETT.



C ARELL AR IS 1355 2 THE 2 SICED D NAR 2Rl L7 Ham & T

CEPCEBEBITT R THREZOES EITmBW - LET, Lo T, Hire s IX
B2 RETCAPRIESNTND DO TIE RS, —EDKREWRRZHRIET 25D T
b £,

3. HHEMBOTRICLVHBERZHY , KETAZE VAL LBH Y 7,

. WEEREE, THEIRER, Hr @RI E 72 I3 RBREKE REHES O REO MR TITH Y £
Hh, £, BEReRERIT, REAREESIIIMALTEY £EA,

. BB D AEORHARIL, PUEOKEFIC L VFEREFESND Z &BH D £,




S [RIEHEH

(1) [77 > Foz#5]

SMBC * DCA VT v Z7 A 77> R (S&P500)
PIF 477 K] E0WnET,

(2) [NEREEFEHSEF OS]

IBNRGREREEREDOZASHE T,

* 77 ROSZEMEE, AR, MECEOIRRIBIT 21k CIF HHERE EWWET,) OREDEE
BT, SEAMEDIFIEIE, Rk T(11) HREFEBIZRE 2] (I SREROIREIERT R L USRI,
B o> AEREBIFERS  (HARIESS 2 SRITHUET 2 THEEBIERE ) 2, IR 50, DIT
MRS L WWET,) ORI DEEI RIS E TRk SN ZEICK v EEV 9 WUTF, &
AR CROR R 3R SN D Z LIS KD EE %ML RESEAE) LWVWET,), ZRERMT
HLZIHEKD STE y b~ P Ay MRS, RUDEFRWEFENL LG EZ RS UislRE
I FON T DRSS FAT L E AL

BHPCAIT T A4720 1HTY, ZSEattoic i v ERBEE RIS, b LRIt

SHVIZAG AT ST EIRAISEE D DR S L, b L IBAREICH SN D TEDEIBHIH Y £ A,

(3) [Ff7 GiH) fi&aDR%E]
2 kA& FRE LET,

(4) [FE(T GEHD fifiks]

BUFHIAS AT B OB 3 0 OFEEMERE 720 £,
7212 L, BRHEESC IS QUGS HBLE OB OYATY, St EAIROEIEGEE L 720 £7
R &I, (BREUPEORIE FERERZ FHR B IR DM BT TRR L7AEER VWV E T (R
ML, B 1 OB CRRESNDLANRH D £7,),
SRR, FAAMREAROEEI X FIC L B2 288 L £,
FAEMAAIY, BOEtEE RSt c BRI G N 21 210, RIS L TR BAO BARSH
R ORI [ —7 L HEiks ) Oz, TD 1 S P500) & LTS inET,
Tt AT PRIV T TE £,

“IHEAKDS Tty bR A \ |
Aijjf K v b P 0120-88-2976 https://www. smd-am. co. jp
vy

KBMONEDEIL FATIR~ PR 5 (£, A, #Ll-IRHZRS) T SETWIEEET,

(5) [HHATHE]
HY FEA,



(6) [HHAHT]
RHUABALOFENL, FBHIAZOIRGERAHT RGOS IZE L,

(7) [HHAHH]

2025 4E2 H 18 H/H 5 2025 428 14 HET
AR, RCHR T RIS RS 2 et 5 2 LIS L) B S g T,

(8) [HHALUEART]

HRFEAT IV THIABZ I N F
E}i?f/x\ﬁ@uﬁﬂi IOTFELTEL AiRe 1(4) 3T GEH) i) (SRilOZRERtHc BV EHE <72
S,

(9) [#iAIR]

BUSHLIAE L, HIAGER (BUSHIAS AT H OB EZEH ORI X FIANE) %, RGeSttofEEOHIH
FTIZ, FBEDHETEIIN 7ZE0,

B HUFHIAII DD FA TR L, BINEFEIM TS BT, Hitattofse 5 NEEZRRE LT,
SZHSHOEET D 7 7 o RAFETHVIAENE T,

(10) [HLABEGAT]

WGBSV THIARZ IR P VET,  (Roeathidnme [(4) 37 GEH) i) (SRoiioZstatt
IZRMWEDESTZENY,)

(11) [=EHEBICEE 5 HH]
N7 7 v ROPEHERIT FReom Y T,

IR RO E IRt

(12) [Zoft]

A HIARELE:
HY FHAL

7 ARSI OHII 31 55545k
HY FHAL

/N BHARATH
FRUZOD DL, BUSHIA A BLLFOWTINIETZ D5 A8I1TE, 7 7 v FORSHIAZAITE £
Ao (FElo, Y PITE RREEROBHRIAZ S TE ERAL),
-« =a—3—7 OEGIFTORER
s =a—I—7 OHYTOIRER



= =07« ATHIE CoRipE s 155 37 &0 6) OmEH
HY EHEA,

AN i&l‘% ZoNT
77 v ROZESHET, HHREOREOMEAZ 2T, 7 7 > RO OIS ) D 5 RS D
HAI ?Iéo‘(ﬂi DN DHEDE L, 77 RO, EiEe, #ieaid, HIRER LU
BERADZEBHIREZ DAt DB AE > TSIV E T,

(5% . KEETHREHIE)

« 772 ROSZSHEDTA, W, Bilnd oL B a—F AT MNITEHTLHOT, 772 RORIE.
ik, (EEEN A Ea—Z VAT L LOWRE (TREDEEE] S WVWWET,) ~OfH - Feskic L -
“Cﬁbzhiﬁ‘

WRERIIFI TSN ERAD T, WOV 27 P S ET (FHIIE U OISR 2 RE T
‘é ZEIITEERAL),
- 77V RORGE, MR D05 ) A7 DEIBESVET,
- PRER D A SRR SIVE T DT, SLAHEDITENS R 72 0 £,



p il

il

[7 7 FiE#R]

1 [T 7 RO

1 [77 > RoPEK]

(1) [77 v RO BRI OHEA ]
A4 Y77 RE KEHEA T v A =T 7 F QT [=¥—=T77 K] E0nET,) 248
FEEAOEE AU T, & U CREOESIFTC B L TOAMEEICERE L, S&P5S00 AT w7
A (Be4iAA, FHAFELA—R) O | OEErT ARG R E BIE L GEAZI TV E T
7 Y7y RE S&PH00 AT v A [FlHiAL, FHHHEAR—R) 2 F~w—r E LET, sl
ONWTCI, %k 2 FEHFH] 2 T2RTEE0,
N TR, SRS EAEO L, 45,000 BHAIRE L L CTEEEEBINTHZENTEET, 20
IREAEIL, Z5tatt, Sttt BIck v ARt £,
= Y772 RS T DB, BEXIIROEY T,
LN FERD
. ; BERREE
DELE | 3
=Ty Ei BT, il &gt (IS HRNE
EAN A
e i
i35} RIS
JBANE: ZDihERE R
)
Aok BEES

(1) H7 7 FOSEET DR e Zom L C0ET,

<LBHERDTR>
RENREE RESFE BE RS RERRE BEAYY HWEATIIR
et E3E F0—/\)L
—fi ( )
REWE 20 A&
ch Rk B#% 225
F4[H] e
&% D73 —J7 R HY
—fi ol (FRA) R
™ME
15 F£12E(EA) 7T
ZDithfES
HLyNEH SP4 TE7=7 TOPIX
()




Z ot PRk
ke

RENEEIE () el =
7%

(R EHETEAES .

(st —)) PR ()

BERS v—ouy

¢ )

AR EE

LFE

GEENTE

LFE

() Y772 ROSEET DX FoR L TOET,
KIBMEX 30D T893~ V) 1E, X TOEBREEN A7 125 D~y VOFEAGTE L TWVET,
KPR L OB L, — I E RS Gt [REi o IC BT 2568 (T S&EFtdi L g,
KPEFER L OVBEMEX S ORFEOERICHOW T Ftd ZEB L&V, ok, —EEARE GO
R—=2— (https://www. toushin. or. jp/) TH ZEIEITET,
— Mt EENREER NS [EmN 5T 568t

LEEPFERTEED

1. HRHRHE < IBIPREAE DXy
(1) BABRHHE-- 4] FERINICEEN - DOHL L LTEES, COROBIREL -IHTHhan

7 REWND,
(2) BIRRE--- —ERESNTZT7 7 RTHL THEDOHRIBIRREIM THOIVERDIETEME L & HIER
SMBH7 72 R&EWD,

2. BEXGHIIZ X 5155
(1) BN Hawi & EIRE RIS T, AEREIC & % E72 2 &I EE RN EN OB E 2
FURETDEDRLHDR DD HDEV ),
(2) Wk HamiEEIIREETEIRICRO T, MNEREIC X 5 E72 5 &R EE AN OB PE &
TR ETDEDRLHDR DD HDEV ),
(3) P+ HimAEEIREEFHIRITIN T, B SO OEREC & 5 RGN 2 FFERITIRIR &
THEOREN DD HDEN I,

3. BEAGEE (EROIIR) (2L DK
(1) B B E E 73 REERERIRICIR N T MNEPEIC K 5 7 D RS FEERN AR &

THEDHENHDHHDEND,
(2) i BifAEZIIREETEERICW T, MABEIZ K 2 372 2 BEIRENFZE NS TRIR &
THEDFTLHNHD HDEND,

(3) FBEERE (V—1) -



i i E £ 7RG ERERIRITIN T, MAEREIC &5 72 2 BB S SRE R R EhPER
BEFEDZASRES B L ORBEREIE A NDRERER 2R & T 2 BORLENH L D&
Do
(4) ZOMEPE -~ HimhlEEIIREETLRIRICRBO T, MAKREIC K5 E72 5B 03 FFEAN BT
(1) 25 (3) [T DEPEUNOREEPIR LT 2EORLEBH D bDEN D, 72
B, TOMERE L OFRE L CEARZRGEOIFR & 70 D EPEDAFRLH S 1] & T2,
(5) EPEAA HimhEEIIRERFRICRBNT, LR (1) 25 (4) [T LEED 5> LEEOE
PEIZ L D BB 2 FEERNTIFUR L $ 2 BOREHD DD bDE ),

4. T Uz Sy

(1) MMF (vf—+ 3=V A b+ T77R) -
MR F XOMMF OB 58] (ZEDDMME 209,

(2) MRF (z3—+ UH—=7+ 77 R) -
MR F XOMMF OEEIZEES 58] (ZEDDOIMRF A2 9,

(3) ETF-- BEEFEAOWEENIBET DL TS CFk 12 F8m 480 ) 5 12 £ 1 5RO 25
\ZHUET DREEERTIONRIRUR e (WD 32 AREERER 26 75) BH95M4 D 21TH]
ET D FEREEEERE A D,

5. fliesa
(1) A>T v 7 AL Him R E £ I IREEFHIRITIN T, ST OEE I @R 42 BHEEO
FLHRH L HDEN,
(2) FAL- B EE IR ERICRN T, SEEIT L CEE2ME T 5 2 3w & b s
R 28 DN TEATHEOREHEH N H D DA D, 7ods, FRLDEIEX S TRERELID /)
SEUCBNT TRAHERR (23S T 258 IS Ve iElEE O 2 b0 L
L. EHLSO NS T D5 B S i M a S E THERTE 5 b0 L5,

KEHERZREZRD

1. BEEXISEEPEC L By

(1) #at

O WROFFR, FVIVREIECH T SRV TNTOHEDEN S,

@FAWE - B EEIHEEEERKICBEO T, EE LTRSS 5 B ORENH D LD,

@H/VEEE - BRAERIIREEERICRB VT, EE L TH/IVRRICRE T2 BOENH 5 D20

Do

(2) f&

O RONME, tHE, TOMEFEIECH TUIESR2NTRTOLOZEND,

Q& - HimAEEIIREETTEICBW T, BAREEIIFEOBIFORITT 2EE (HGE, BOFRGE
i, BRI, ERSERIEA G, UITFRIL,) ICEE L TREETHEOENH D HOE NI,

Ot HimREEIEETRICBW T, BEEIFITTHHEICE L LTRET HROMENH L b

DENI,
@F OMES - HimREEIIREETTRICRBW T, MEEZIIMHELS ORI T L L TRET 5 B0
HRHDHLOEND,

ORATE Ly LYy M2 L A )@
A EEIFREEIRIZBW T, O H@D TR 12K DX3DIED, FRT
Loy Moxt U CHfE it 5 HDIZHNTIL, FE O b@IZHEITF A XSTNZ. TEkk

_6_



) HERSAHE) S40ReT o2 b ET D,

(3) AEPERIE - L LGRS TORNE D LT 5,

(4) ZOMERE - AN TWDEHEL T THHD &5,

(5) BFEEMS - LTINS T A5 A ES S VA IR T 5 2 L N TE 5,

OB R DEER - Hin R EE AR TC, G EA GG L L, FALSRIZ OV TIEHE
ERETHEOGMERH DL HDEN), 728, MAEDLETCWDLEELIIET L HO LT
Do

QG R E TR Hin R EF IR RN T, EEEEA GG L L, MARIZ OV T,
B2 AT 21T ) BOGENH D OB L ITEEN L T2 BOEEN 20 D%
I, BB, MAGDOETCWDEELIIFETHHDET D,

2. VR L B RISy

D 1l B E 7 I HEET R BT, 4F 1 ERET 5 SOmHAH 5 b0E 1,
@2l BEE R E TR RSB T, 4E 2 BT 5 SOTHA D D b DA,
@Al BRI ETEIRI BT, 4 BT 5 SOTMAD D b0E D,

@6l (FEH) - HamidEEIHEEEERRICRO T, 6 ERET 2 BEOEN 5 bDAaV D,
GF120E (FA) - B EEIREERRRICRWT, 4 12 [ (FH) RET 50O H2 0%
l/\50

®H*%- HighEEAIEEEETHRKICBO T, BAET2 50 N HDOE N,
OFDM: - FERBRIEZH TUIE SRV TRTOHEDEVD,

3. BERGHII L RISy (A ATRE)
O7m—rV1 Bl EEIIREEBRIRICR O T, AL L 2BRENGS O MROGRELTIRET D E
DRLHD DD BDEND, 70k, MROERE] Oz TRA] Z2ETeha 720 )2 B i

#HTrbDET5,

Q@HA:- H i F 7 IR ERERRIC IV T AR K A EEIGE HARDEFELTRIR L T 5 5
DFELHDHDHHDZED,

©2|% SIE Him R E £ 3B RO T, AL X D FEIEE D KR O FE 2 TRR &3
HEOFREDHDHHDED,

@RRM- -+ Him R E £ 3 HEEFHORICBWT, AL L D HBEIEE D SERMNHUR D& E 2R &3
LEDOFHENH D HDEN,

@T T H a7 3R EFERRRIC I T A PRI K D EIGRDY B ARZBRS 7 7 kD&

PEETRIR ETHEDHEHNH L HDEN D,
©AT7T =7 BHiAEEZIFBEETTRIZBW T, MANEFEI X2 RENRE A 7 =7 Hisk D& pE 27
RETHEDTLEHNHDL HDED,

DA - B A E E I3 BEETHRIZRB W T, MANEPEIZ K D PEE RS A R K D & P A FUR &
THEDTHNHD HDED,

@77V HiAEFZIFBEEETHRIZBW T, MANEFEIC X2 G T 7 U sl pE 2 JFUR
LT AEDTHEHNH L HDE,

O (FE) - BHiREEIIREETEORICE W T, JABREIC X 2N T sl D& PE &
FRETDHEORGHELRH D HLDEV D,
z=v— 7 Hi REF I REEFERICE VT, MABREIZ L D BEIGE N~ — 7 iR

CHTHpScRIE] (M) DEPEATFIR LT D BEORHN DL HDEND,

4. PEEREIZ L5 B Sy
O773IV—T 7 K- Him A EEIIREETRICBOC, BlREEE U7 v K47 - 77

_7_



VRZDIPFESIND HDEERL ) ZREMNGE L TRETDHH0E20 ),
Q77 R e FT e TR (PR EREEOEMICRET A8 FH2RITHET D77 R A7 - 77
VRN,

5. 2R~ X DRI Sy

OB~y THY - HAEEIIRERETORIZRBNT, B0 7~y UETIT I OEEICHERD~y
TEAT O BORIHD DD HDEND,

@&~y VI L B EEITEEEERICBW T, 2RO~y VETORWEOFENH D D E -
IFBED A~y DHAT O BORLED N DA,

6. AT VI AT 7y RIZBITLMGA T v 7 A K DX Sy
DOH#E 225

@TOPIX

@F DfhfeS - FEcH T E LRV TRTOHLDE N,

7. KR

Q7 « X7HL- HEREEIIREEFRICW T, IRERRZ~y Y BRILSNIH, i sE %
179 & & BICHRFRIESL - EiES~oEEht L < [3hdd) (—@EfEomlshs L < 1 Lnfsha5
te,) ZBETREOGLELHDLHLOEND,

QOFMAHERAL - B A BT IEREEFHEKICB O T, R EA~OBE £ 72132 Otk A2 0 D
ZEIZEY . BEEE T OEERRE CLUEMRE, BRI, [Usnileds) OETETHSE
3, BURIZFRIESEOMEIZ L 0 ED HND—TEOFRIHI L > TRESND BOGHD I HH b
DEND,

@ur 7« va— MG EREL -
Him B E I IBEEEHRICIBN T, FFEDOTIHIAA SHUT WIS DIER % B8
H IRV Y - va— MRIFIZ L 0 RS 0iERZ BIETBEOtER H 5 H 0%,

@F DA - Him 5 £ 72 IR EFEORIZRN T, FEEONHEIZHET D EIEDOWTIUZ B34 L7220
k72780 DN TEHTHEDREHD D 5 b DEVN I,

(2) [77v Rond]
2020 4E7 H 22 H SREERRE, e, EHBALA,

(3) [77 > FoftfiA]

A BT 7 FOBRIEN & ZORE]

() Zeatt [=HEAD STy bvrUA v MG
AEAREERENCIE D& (RREMPEOENIEN, BEEEHITE (Fimid) I OEREEED
B ZA TV E S

(m) ettt [EIHMEAEREM TS
AERIEEFENTIE DX | (BREMPEDIRE - R - FHREZITVET, b, (BRtFBO—ico
&, MASHAAD A T A SUTICZSET 2 283V £7, £io, SNEICRIT 28EDOREIL, £
DHFEEAT O\ T 78Re 1A % LB LI DINEDSRIEREIMT 9 58030 D £,

(N BTt
Zrtth & ORI TR SN D IRTER) BFOIZ N ERA,) (THEDE, M7 7 RO -

_8_



HRFEDBER\ N, BEEEREDIE (i) ORft, 4RE0 50— FIIH TRROZ T

FAONEE B, — MR R L OMEE RO SHAFHEZITOET,

A 4x
BER {
53 B4
&%

0 ZEEattoi
(1) BAREDHE

EEOHHEA
ERDER
1A G
S

20 fiEM (2024 & 12 A 30 HEIAE)

(m) St

198547 H 15 H

B d V [ SaE Sh A YA

1987 -2 H 20 H  FIEARCETRANIZED B %
1987 %6 H 10 H & L2 D3O
199941 H1H  ZHAEMNSHHAESAEORRIEEERTF & e

199942 A 5 H

200041 H 27 A

E SRR YLl
%E%&%{%{%%%@ [T THX’T ~F

A

SAEEERIMA S D S HER S a— LTy he R U A Y Mg

20024E12 H1H fERTA T + AV _ARAY MERGHE A3 ®vA Ta—UEREHAS
. SR ET By bR YA MRREH B L OE L LR ER G
MRS E A0 L, ZHERT By b A v MESSHHIZ BT

201344 H1H  bax7ky hwxUAr MERASHEADF

201944 H 1 H  KIVESHFREHREHEIASHE L APF L, ZHMEAD STy F~3RI XA
v MRS pE AT
(N RERFEDOIRI
(2024 £ 12 H 30 HEAE)
| e
S T PR %)
) °
ﬁiﬁﬁzﬁ@ﬁj (e WEETRAXILON—TH 1% 25 16,977, 897 50.1
M SRR IR — T At BRHESTHRHEALON—TH 9% 15 7,946, 406 23.5
=R B kSRR AT BRI X R B =T B 9% 5, 080, 509 15.0
FEA MR Bt RIFARBR TSI 7 — T H 43 35 = 3, 528, 000 10. 4
SHHEAERHM TS HEE TS ERILON—TE4E 1= 337, 248 1.0

N Ty ROEMFRE (77 1) —7 72 R X SER)
TR &iE BT 7 FERREMT AT, SREOEEEE L0

[Z77I)—77 R
T IRE—7 7 K]

EL, IRE—7 7 K] OBEOEEEIT 5% [~ —7 7 K]

_9_

(A




THZLicky, FENSERL =9 —7 72 K 2B TH AT,

®E
e

AR %E
par | D>
®@xE) | <3

_10_



2 [&ET7#)

(1) [#&&I7#]

A HATTH
M7 7 RiE, =77 R~ ORE 2B U T, S&P500 A 7 v 7 A (FlX4iAA, [t
FAR—R) OEhE | CHET D RERR A BHE L GEHZITWET,
o REREE
() =W =77 NZIRER~OREZE LT, £& U TKEOES [N B L T aodns, S
&P500 A 2T v 7 ARSI TWDEIRE TG L, S&P500 127 v 7 A (EH4iAA,
Mfa~—2) OB (CHET 2R REE B L GERZI TV E T, 2k, EHOERLDT- 9,
SMBE B LIOA T Y a VG|, ESREEEEERRINT 52 &03H 0 £,
(1) =W —7 7 REAGEFROMALERT, JFHIE U TEN B £
(N FTEHASMEREEEIC OV TR, JRAIE U TH TOREA~ Y DEATOVER AL
(=) HOFTEMHALERL, FHIE L TR A RDET,
() ‘E&#n, TREEEC L > UL, RO XS RERANTERWEAERH Y £7,

T70FRDEE

NF=T7 RADKREZEL T, KEDIBIFRICEHBULTWSHAFIC
REULET,
CEYEGIE8LUF FoaVmE] EBREEFFZFRI LN BT,

REMRZHEBULET,

*ZEL R HRIHOS&P500- Ty I A (BEZiAdH K RILA—R) DR{EIC S BONBEBEEFTERBOMEEZED
TEBUIETY,

E S&P5001VFvIR (BHAH ABRER—)* OB EET S

IU S&P5004 VT v I A&

KEDBRRBFESIHLTHISEP F0-I3—V LA U FvIALLCHEH, ARUL TV SHEENTT .
AEOFEHGOEEERL, TEEEENER I H5008AORKEHETNETOLTEEENTVLETD,

XEHEAABREEICOVTK. RAMELTHATORBAYI &
B'En
OREMBESREEBOREEZIET,

*BEHHO. TRBHAFCL T, LEDLSHERANTERVRERHIET,

_11_



(77 VRDULL#

O27=0—J7YRARERAL. X F—T7VROEANZBU T EEOERZTVET .

ERiAE

) SMBC-
DCAYFYIRTP IR

byl

L (S&P500)

B

YY-T7UR RENREE
KR KEDIEIFIC

1IFTYDR HauTWws

wF-TrUE | . #RE

| S&P5001 7 YO ADHE )
e ™ p
seimz: 503 ™ ounmy ez
. J HAICH T 2 REEHELSOHS (1S EEEY
g N EeSE#iM) T,
Buysmy: 1.22% F#BPER (Price Earnings Ratio) &I&
\ J D 1 M7 ) A2 T B B 2 (el 1 a7
. N FAFE) T,
L FAPER: 21,461 ) 202mEwnE

(HH77) FactSetD B mE B ICET M

#T—IF LECEHOBEDRMTHY . BT7VFORROEARRPSEOTBRBEEZRES S VISR

THEDOTEBIEE Ao

_12_



(YH—DJ7 RMERIOLX )
OxY—77 R0EBRIG. BAS %74 VI IL—FHT0WET,

[ S&P500 V5w 7 AIRMLEH J

a | 222aR—2EL ARIZNSLVERIES S
| BEUTEASE-HEERE

) * TN TOBAHMICIEET HEFRUFEE A

[ R—=bFT7zxUFTDHESF
S&P5001 VT VI AEDTA ZF TV T

® EAEE)
1° FrwaRy v EE

®
HF—hIFUFDER %E;;iﬁj?cktﬁ \—hTFUAHED

# LEEDERTOEARSHREECNZBEHNHVET,

IU Sk ld

BHERUI DI N TOHB DOV T TORMEREEICEDETREL R—N IV EREITDHETY .
ITARTORANEET IHELGRH. EAFARFMBRRINIBRBRUELTHHFANDSRICOBERIIHNED

BIFET .

FERFHOBEIOVTE. . ERETOR—AR—VEITEIREL,

<ERESECRIBE>
https://www.smd-am.co.jp/corporate/investment/pdf/org_structure01.pdf

_13_



S&P500 A > 7 v 7 ADFEFHERE

S&P500 A 7 v 7 AL, S&P Dow Jones Indices LLC E7zixZ DBl (LLF TSppjI) &
WNET,) OFSTHY, IREFAT LA B AREFESTIC S S ThEd, Standard
& Poor’ s®d LTF S&Pelf, Standard & Poor’ s Financial Services LLC (DL [S&P)] & U vE
T.) OBEFEEE T, Dow Jones®|E, Dow Jones Trademark Holdings LLC (PLF [Dow Jones] &
WWET,) OBEIE T, BEICEERE TS L TEEEA. Y77 FiX, SPDJL, Dow
Jones, S&P, Fh o OEBhEH S (BFR LT IS&P Dow Jones Indices) EWWFEF,) I2L-T
AR — RIE, R, FREREFMRESNTHWALOTED Y EH A, S&P Dow Jones
Indices 1347 7> FOFAEZEEITW 725 AT LT, e E T EEMICY T »
v R~OEFEOZEME, HHNEERNRTH D A7 4 —~ o AZBHT5S&P500 A 7 >
7 ZORENTEA LT, HRELIZERZMDLT, WRLIZAEZIIRIED LEE A, 0@
BEONRT p—v AT, FROKGETRBEIIRTFTHLOTLHY EFHA, S&P500 A
T v 7 AT LT, S&P Dow Jones Indices 8L UZEFESH L ORIZH HHe—DRIFRIEZ, FA >
T w7 AL S&P Dow Jones Indices BL U/ FZZ DI BV —DRFEDOHIE, —bEA~
—7 ., BEO/ FREEBEEADTA B AL TS, S&PH00 1 27 v 7 AFFEFESHITEIR
72<, S&P Dow Jones Indices |\Z X - THRIE, R, FHELINLET . S&P Dow Jones Indices I3,
S&P500 A 7 v 7 ZADOWRIE, WRELITHEIZBWTEHZESAB LY 77 FOMAHED
=—XEEFETLIZFEEEZBWET A, S&P Dow Jones Indices (X, M7 7 Foffifsis LUK
B, FLE3Y 77V FORITERLBBGEOZA IV 7ORE, b LEBGICL>TEE 77~
RAVEFRAG . FEE, F3EESh A3 ANoREEIIHICEL T, EE2AaDT, £i-
ZHIZES LB FH A, S&P Dow Jones Indices . {772 FOEFH, ~—4FF ¢
v, FREEENZEALT, W RLEBEFLEAETLLAVWEYA, S&P00 V7 v 7 AT
Eo{EAEEMY, BROXXT +—~ AR EMIENT 5, 21377 AT R LR
T HEGETH O EH A, S&P Dow Jones Indices LLC (T E £/~ I3BEOERISHTIEH Y £
Ao BBLEEHRO R — N7 4 U A ~OFEORFE OZF I OB FEOFMIL, BEBERSttizE
MLTLTIEE Y, BEICaEAERESEND 2 21X, S&P Dow Jones Indices MDD aEEDIEY |
BU, EER— L FOHERAZERT 5200 TiEAR, #ET7 FRA AL LTRALTIERY £
A,

S&P Dow Jones Indices id, S&P500 A 7 v 7 AEITEORE#ET —%, HAHWIABEERIT
EEOBEE (BEFHRELELET,) 2800 ZIZBREINLVWS LW SHBEIZONT, TO%
Wbk, IEREME. EREE, ER e ERIEL ¥ A, S&P Dow Jones Indices X, ZhIZEE
AR, BIRE TP LT, W sEBERIEETLLADRVWEO L LET, S&P Dow
Jones Indices 1%. HARMIEIZBURAZ LT, WA EE LT, Bk, BEOCOHRMNE
ToldEA ~oE A, & LIES&PH00 A T v 7 AT LI2E T, £lEENIZ
B4 27 —2ICBL T, Hiteth, Y7 7 FOFAEE. £23F0Mmo AR HRLn
LHEERICOWT, —UIORIELZPFARMICERLE T, EREHIRT 22 L2, W RLFEIC
BUWTH, S&P Dow Jones Indices [, FlEDIe, HE MK, FEELIZIEHOELE SN
INOIZIRE S AR R, Fehl. B8, F3IREMBEICH LT, L 2 E0rHEHE
ZONWTHL SN TWVELE LTYH, 2ok, FETH, TR ETEOEELDLT,
YodELE2ADLRVEDOLE LET, S&P Dow Jones Indices @7 A oW —%FRE, S&P Dow
Jones Indices & ZEFEEEE OO F-ITH Y O OE=FEZREIIFELET A,

(2) [BeaExs]

A BEERRE T DEREOTEA
Y772 RICBWTIREDHR E T LEEOMIAIL, RITBT5b0L LET,

_14_



() WITHT DRFERPE (REIEREMOBETIENICBIT DI 2 508 1 THO [REEE] 20V ET,

LATIEIC,)
1. AffEES
2. TUNT 4 THENZDDDHER (Gt WA 2 4556 20 TITHET 2 b D&, (536K
HKITEDH D HDIZIRY £797,)
3.%ﬁ%%(ﬁ@%&@%%%z%%lﬁﬁw%K%ﬁé%@%%%i?ﬂ
. b

(D)% TEEPELISNDOEPET, LURITHIT 2 8E

1. &BTHr

B RER LT DA MRER
Zmtattd, Fiteit, £L LT v =77 FOZAGEFETIIROAMRES:  (GRipEsaIs 155

2

R 2THDOBUEIC & 0 AMRIESR & A 7p SIS RIS ST DHER 2 fRE £97,) ITRETH L%

FRLET,

1.

O kW N

10.

11.
12.

13.
14.

15.

16.

17.
18.

19.
20.
21.
22.

R T TR | S

[EfERER

SRS

BN X D IEADR T DI

FHAES: CHTRRS ISEMERIES: & ALE R & SR & 72 o T-TRRS St . (AT T4 BRemkks 520
RS LVOWWET,) OBk SHEERAIRE £17,)

- BPEOTEMUIZEE DIEMHIBUE T DRFERE: (GRRasIG TEE 2 B 1 T4 5 CTED D

@%wWViﬁﬂ

- FRNDIEANC & 0 BOLSIVIEANDFIT T 2 AR (mipssniRs 55 2 5505 1 HHH 6 5 CIED

é%@%mwiﬁm

. TR SRR C A ) D B HIERES:  (GRlRadniis A2 2 5958 1 TR 7 5 CIED D b D& W

£73)

. BPEDOTIM BT DI DA £ T TS S [SeE A o DR (Sl

PRI NES 2 B 1 B 8 B CED H b DEVWET,)

BHEOTEM IR T D IEFRICHET 2 85E HEFEOZASIE: (GRpasmEs 1R 2 456 1 T
135 TEDDHDEVNET,)

e e R

BRG | SEMERES: (OoBIERURTIRS | SR &SROSR 2 5 %9, BATIRIC,) BXO%T
ETHIMER R

%litiﬂl@%@%ﬁ#éﬁﬁitmﬂéf\%%%@ﬁ%it TEEOHEEZHTHHO
FEEFEE T NEREEFEOZARAES: (SFipa s VA 2 556 1 TS 10 5 CED D H DA
WET)

FERESR S L < VHHE O TRME R £ 7o IPNERERIE S (GRipaining NESS 2 5555 115G 11 5
TEDDHLDENNET, RFIZBWTIRIL,) TRFIED D HDOLUNDED

FEENMES: (SRIPGIENES 2 550 1 TS 11 5 TEDDLbDEZNOWET, LLTASIZBNT
FC,) F7IMNERE R CREEIE NI Dils

SNEBHMEHE GRS (BRlpadnis WA 2 55565 1 3R 18 5 CIED H b D& VWNET,)
ATV a o EFRT DR E TSRS (BRI VA 2 58 1 THES 19 S CEDDHHDENY,
HRESCOND HOIZBRY £37,)

TERGREE (SRIPESLES [R5 2 5550 1 TR 20 5 CED D HOEWNET,)
%E@Aﬁ%ﬁ#é%ﬁ@ﬁémi

SRR TEREOARAE S (Rtpsin s NEE 2 5 1 S 14 B CED D HDEZUVWNVET,)
SHEIDH ﬂﬁé%ﬂf B MEHHEFEAME C o> TRITE DOAMRIERI R S EHEROME

_15_



BEATHHD

23. HORUEES: (SRRtpsaniig VA 2 55 1 B 16 5 CED D DA WNET,)

728, B BOREFEITEEE, ROONIH 13 75, 5 19 5B KU 21 SOREREITEEED S B
1 FORREITREEOHEZ AT 2 bDZUT Y LW, 250056 5FE TORERB LW
9516 SO HONTE 13 5, 5519 B3R LU 21 BOREEEAITEED ) b2 BbH6 3£ T
DREFEOWEZGT 5O/ LN 19 BI LUNE 21 BOREREITREED 5 B 16 SOREROME
BEETDHHLOELT AMHE] v, 5 14 B KON 16 SORERR HONIE 19 B L O% 21 &
DRFETITREED 5 B 14 5B X0 15 BOIEOWEEATHLOEUT REEGER &0
WET

N BEERR T D AR

ZHERR, Fiter. BRI 2 AMRERDIEDN, IRITHT Demlipan  (ERipE e 1555 2 5
5 2 HOBUEIZ L 0 AlFES: & 27 SNA [FHES ST DR 2 G ET,) ICKViERTLZ &%

T2 2 N TEET,

1. &

2. FEEGEKMERT (GRtpsaIs NES 2 5855 1 IS 14 SICBUE T D 5asalt R TEat 2 bRE £7%)
3. a—J)bL-a—r

4. FEEBITSHCBWTRE SN TE

5. S MEMEEFTSEARME CTdo o CaipsniiG 155 2 R 2 T 1 5 CED L H D

6. SMEIDOEITXS DHERI TIPS OHERIDOMHE 2 A3 2 5D

(3) [EEFAHI]
A 77 ROEFAH]

ERIBYET IJEAMTFFUAN FZYRILR—Sr—
BRI ERAFHORE IR, THSISE IR
7 MO B IGERETEDRE WEREL A
5

v A
®

B ‘ YRR
- AREREEICE 5. Ty KO-t P m——
BESLUERE
SRR HERES
- BROURTESY ’ j
SERHRR [ERARMBUH IS0
RERITET SFRDBER
ho—F1 558 -ERNRH 2 0UAIEZAY

-BRWTAHICEIGTERT

XU R EEETF O NEEIE. #9140 4T,
7 7 ROERRGNL, LRt OMBEREEICLY, BEINDZERH F7,

_16_



=

ZAERHC L o7 7 FOBRIEN (BEttabid) (o3 2B B
77 ¥ ROZRERAHIR LTI, EREUED R OB (R - &8 - 51R%) 2EU T, &tk
BOIEMENE « TURMEOHEGEEZATV Y, RN O D5 A Tl EE 2RO T ET,

(4) (5Bt

e
=

N\

MmN (FRIE UTHEE 11 H 20 A, 72720, REHOSEIIERER L7e0 E3,) REZITV, JFHI
& LT T OIS S llefiARE L ET,

SYBCAGRAIT, RREERGR ORI, BUYBINGE & R GHfRRS 2 A %4, ) FoRENE LET,
SR, BRSO EEMRURYE, @A R L TRELET, 722 L, ZRERttofEnc

O ABLAEATORNGE b B DT, FERD/IBIEDSHA N LU DOEFEIT OV TREET 5 H DT

Y EHA,

BRSO OV TIRATHIRZ EO T, ZRERAEOHMNIIE D& TTAE Y & [Rl—OEM 24T &

kR

75 o FIHERIMIAT & BIEFUHPEDOR R A HET B 7m0, BRI L £
HHETARACHE, THIRBIAEC -~ TS 25873 0 £4)

(5) [#&HHIIR]

I
A

77 v FOISFRRERICE D < TRAIREFIR

R A~OFEREEIAITIE, HIRAERT A,

KITEPEEENE L1, 47 7 > RoMRET 5 & HREOE FEOTHIER Y 7 7 o RO HEREEIC D
LR (AR EV0WET,) & YiR—BEOEEDO~—7 7 > RIZBIT DHALERIC
Wih~V—7 7 v RARIEROY 7 7 o RIZBIT DAL E T U U255 LT b OZE NN
7 CLFREIL, ),

IMEREE PE~ DB BB THIBR A5 T EH A

BEEGEs (v —7 7 > RSB SO G REEGRER 2 RE £77,) ~OFEREEIE1T,

(EREMPEDRIEPEREAD 5 %oLA F & LE T,

—HINE AR BRI S BANCED 5 — DK DG 7 ARy —, BFET I AR—T

XY —BIOT VT ¢ THELY AR—T v —OIEFEMPEOMBEFEREAI X 2 I, JFHlE LTER

FI 10%, GFtT 20%LNETHZ L L L, YA B2 5 2 L ERoTa A1, —BrEREA

PSRt AN S ERUN E 72 D KO TP AATH 2 L L LET,

T UNT 4 TER| (EABUES 61 RO SIZEDD bOEVNET,) 13, MEEEN) A7, &FIEE)Y

AY B OBBER ) A7 ZERES 2 BHYR D NG RISEAIE A A LT-I5E & RO 2 55819

% HEILSMZIIFIH L EE A,

SMNELETHIEG 1T, AEAEEY 27 20625 A S ONCRERISAPE ARG LI-5A L ARk

% FEBIT 2 BILISMZIIFIA L £ A,

I 77> FOEFEMRERIZE D Z0MDEHIR

A

=

T VT ¢ THGIF DD BEE IR
ZREtE, TUAT 4 TEEIFCONT, —fRAFTEABEEFEHSRANED 2 BB 72 51EC
£ VR UTEMERUUPE OIS ERER A B2 D Z & LR DB O E L EE A,

FE T HIRAEE ORI

_17_



(1) ZHESHDET D Z L 45T DAL iR |G Rds L USR TROMG R, BE A HEE
ITCWDIRADOFI TSR TT 5 b D, B IFNIHET 21526 TG | STV OO F T2
HORITTHLOE LET, 720, MEERY E /- SR BRI X 0 B DX, Bk 1524
R L USRRPHIHERRIZ OV T, 2R Tiddh D £H8 A,

(7) Fit (1) &0 bb T EETEEITBERTEORA, ks 1SR EsR LUK TROMGESRC
Hi A EFICROT B FE 3B SN D Z LR TE 2 b DIC W TRt a5 2 &
PHRXTHZENTEHHDOE LET,

~ ASHEG 0FEX

(1) ZSERtHE. [BRBUEORAHERNIE T 5720, EHBGNC X W EEETEY (T2 Z & OfEX%
THZENTEET, 2B, YR HTORFITONWTIL, BEOBELEITERELIZEVITS =
EOENETHZENTELLDELET,

(1) Eit (f) OEHBGIOHERIT, MiZrehHch 2RO L~ —7 7 o RO(EFEHMPEIC
BT Mgt ) DD IEEDRHIHAERD © BISFHUREIC BT 5 & A LT R E OAFHHENMETEY
PEORIE PEREFEORPEIN & LE T,

N EiE (1) IZBWTERHPEICE T2 L a7 LR L IR, [ERtMPEICB T D~V —7 7 o ROFkHHA
R~ —7 7 o ROIGFEHUBEDOMIEIEREC 5 8D 5 Y3%oe T 2D D I E DRI KA ES %
U T8 DWW ET,

(=) EFEMPEO—MfEIEOEHICLY . EiE (7)) OFMHFII) WD EEDORHIREED A FHEENMEFHY
PEOMEPEREAZ A D 2 & LIpoT A dld, ZReathld, NI E OB DBITHYS 5580t
O 2T DDA T A LD E LET,

= Sl 1EoREX

() ZEEthid, (BRtMPEICE T D EHEORANERCE T 5720, 72 LN ZSED U R 7 % [RlilEd
L7, BAROEGIFNCIT DA MRESIADEG | (Gtpshshie 1EH 28 45 8 IHES 3 5 ITHIT 5
HOENNET, ), AMREFEEEEEG | (GRIpETLEG WL 28 &F 8HE 3 Friciif 20
ZOWET,) BIOEMRESA 7> a VEG ] (SRR VA 28 445 8 TS 3 5/ BT 5 6D
ZOWET,) D NIANEOEG IFTCIsiT 5 2 b OlE | LEELIORE 2175 Z L OfERE=325 2
ENTEET, ok, BUWERG L, A7 a VEBICED T HES bt LET CAFFEL,),

(1) ZSEathid, [FrtWEIC BT 2 BREORERICE T 5720, b ONAIEEE) U 27 B8 L%
BN A7 AR D72, HAROEBIFNZET D8EIZH )5 Ses | 72 H ONANE OEG [FT
B HWEIHNDIEE B LA T a VEBIEITH Z L OHNET D 2 ENTEET,

(N ZEESth, [EREWEICE T 2 BPEORIERICE T 57280, 72 bONTAIEASE) U R 7 %[0k
Lz, HAROES [FHZHT 2 @FNIDD D IS |36 LOF 7Y a VEG 172 5 ONIINE ORGP
BIFDZNHORG | EFEDORS 2175 Z E DfRMAET 5 Z LIS TEET,

R AT THE|DFEX

(1) ZSEathid, [ERUWEIC BT 2 BREORIERICE T 5720, e b ONAIEEE) U 2 7 B8 L%
BISEN ) A b S 728, Bipololig, oo oG E T R o TSR] & EDIeR
E—TEDFMFDOH L IZHMT DS CUF AT v 7HBl EWWET,) %175 2 & 0fENET 5
ZEMTEET,

(1) AU v TEHBIOHEKIZHT > TE, SiZIG [ OSKHIRAS, FHIE L EFEMAEZ 20 b oL L
FT, 2720, MEKE DV SEAE A EHIIN TR FTREZ R DI DWW TIIZ DR Y Tldd v 8
Mo

N AT o TEB|OERNZSH T2 > T, YXEFEUREIZ) DD AT » THE | O ETTARDRER L~ —7
7 ¥ ROGFEMPEIZ 3% AT THG | DFETTARDREAD © HAGFEMPEIZ RS 5 L /e LTERE D
AR CUT TRAD » 7RG OETCADEEFHE L WOWWET,) 23, ErtUPEEDOMIEEREEZ - X
RObOELET, ok, FBREUEO SISO FMIC LY | FROMEEREN I LT, AT v
T | DIETCADOGFEEDMETEMPEOMBFEREAE R D Z & L 7poT35AITE, Tttty 3

_18_



ROMNZZE DA DFUNAET DAY v THG | O—H O R 5 b D & LET,

(=) EFit O IZBNWT =7 7 & ROEFEUREIZD DD AT » TEG | OFEETCARDKERD 5 BASFEY
FEICIBT 2 L 72 LTZRA LT, ~ =7 7 o RO[EFHUMBEIZ ) )% AT 7T HG | OREE TTARDKEEIC
~ P =7 7 ROGFHUPEDOMIEFERERIZ 5O DEFEHPEIC R T 2~ —T7 7 o ROZaRAESRORH
EADRE 2T U7 f VW E T,

(R) AT THREIOFHIL, TSEFEBESH L S IR LA L 0T D& LET,

() FTEFERAHE, AT v THEIZAT 512572 0 FLROFILS DU NI ANDIKEE L3RBT & X%, RO
R DUVNIZANDFEREZATO b L LET,

~ SRS |, ARSEIERRS |3 L ONE AR | DFEX

(f) ZFtsttid, (BREUPEICR T 2 EPEDORIERICE T 5720, b NTIEEEN Y 2 7 B L U%
AEEN ) A0 RS D72, @FEIEIG |, 2RI |36 L OEMARIEIEIRG 154175 2 & Ofs
MET5HZ LN TEET,

(1) SFEERG |, 2SRRS4 L O ARSI | ORI BT > T, YiZis | DWRFEH 23, T’
HlE UUEFEIRIZ A 7200 & LET, 72720, UaZiE [0 45405 eI CAaiigkn s rTae7e
HDIZONWTIZORY TEH Y £H A,

() SFEEIG |, ZREIERS |36 L OB ARG | ORI BTz > TR, MiXEFEMEEIC ) ) D4
RSS2l |36 J OB 2 eI | ORRETTARDRREHE ~ Y —7 7 o ROEFHUPEIC
DD BRI |, 2RI | 36 K OEM ARSI | DRE TTAROREAD 5 LIFFEHUREIZ BT
LRI UTAE DGEEE CLAT TR | 2SR 14 K ONE 2 e | OARE oA
DEFHH EWVWET,) B3, EREUEOMEEREZEZ e bo & LET, 2ok, (BitlED—
AR OFRIZ LY . RO PEREEN N U, SRR |, AR |3 L ONE AR
TS | DIRETTARD BRI EUPEOMIE FERER A X 5 2 & L 2o T/, Ztattid, &
ROMNZEDFE R DFATARY T DBREIEIRG |, 2SS |36 K OEM ARSI | D—ER DOk %
X3 5b0E LET,

(=) Bt O 12BN T =7 7 & ROEFEUREIZ) D) DEFEIERG |, 2R EIEHE |36 L OVE) 4%
SEIERS | DABTETCARDERD 5 BIEFHWHEIC R T D L AR LI E IR, ~ P —T7 7 > ROEFEREIC
DNDERGEERG |, 2RI | 36 K OEM 2 RS EIERG | DR E AR ~ P —7 7 o ROfF
FHUPEDRIEPEREAC 5D A EHUEI B T 5~ —7 7 o ROSZAFIERORHIFEADEI S %25 U C

%82 NNET,
(7R) BREIERS |, ZRRICIER |36 K OVEW AR | ORMIN L, TSGR 4 b LI Lo
L 0ITHobDELET,

() ZEERIHE. SREEEG |, ARSI 3 L O A EEEG | 21T 2127 v . fBRORAE D 5
WIS AU L5RDT- & X, RO DUWVNIZANOFERZITY b L LET,

(b)) T&FPEERS] &1, YEERIZBWT, Ho0UDREROFFEOR CIF MRER] LWV
T,) BT DIEENS—EOHM ARG LA CLF BEA) SWvnET,) £ TORIRICA
BENE TN BOTRENFER L L TAR SN TESTE 121380 BB IS < [EHE
OFIEE (CLF THEERIER] EVWWET,) OMEZE R, ZOBEIRDIZHD)NDELE & P H IR
VD MRS EHER SR OB EDIKAE L DFEH D UdTeA L L CEDTZAKER LS FATH CRE LT
A%ce e L U= B 23 U 7= 34D B IS 2 MBI EROBUROEE IRy B2 D HIE
HELZEN O 5N RO SR O KT D HB 1 2 W WVET,

(F) THBEMERE &1, YEERICHWT, HOH0 Uik B Dl B £ COBNC D 2R A
7w 7HB| (Rl—0f T & O CEMNEAEG 146 L OB NE ARG | & Soa7e B OB
(L DSEINE AR | 2 R CRE T 2B [ 2 0 \WET, BITRIC,) OAY v 7iE CY4%Emst
A REES N2 D SNE R RS & MRZS e NE 2R S |2 ) D ME 2 85 & D7e% T iz
WWET, LITRIC,) ZE0 D, ZOBIRDIZHNND AT v THEI LIS B IR % Y% AR A
T TEBIOBED AT » TMEEFE LS WEIZH 5 ChieA s L CEDT- 4% T U85 R

_19_



B30T DFEEAIER O TRt B 2361 DBIEAELZEN Y 5 W FAOSEE F 72132 DB )
DA TR DG BIZI01T 2 Ui A T » TG I OBED AT~ FE 72 Lo W AEIZ &S B
UTeA L L TEDT-ERE T UI-EHE HHNUHTEAL L TEDTZAFII OV TR H 252 H
& LT T2 e NERZ S | A1 B 61T 2 B NE ARG | ChORTEE LTz & & OZBITH )
LU RO H E COME & 2 B85 LIZBRA TR BIZI61T D8RR OB Tkt B IZds1T 58
TN 0 BN ZED SO 250 D EE |2 WWET,

(V) TEMABICIERG]) L%, YEERICBW T, HOE0UHIEARE L TEDTAREAII OV TREH &
ZUEH & U TAT > TS NEARG | A0 B IC381T 2 B MNE RIS | CROMTEE LTz & & D74
V2 2K HEE], O AU 2805 2V W ET,

kN AMRERO ST OFEX]

() ZRtethL, (ERtMPEEORRASERICE T 5720, ErtUEI BT 28 L OB 2R OE 5
OHEPINTE LANT D Z L OfRXET5 2 LR TEET,

1. BT, BRI T, BMHRORMIEFEED, (S7TUPE CRAT DRI
ARt EBZ N bDE LET,

2. AHHEOEMTIE, BRERICRON T, B AHEORRRSEROGFHED, (EitUETRET S
IMHEORRSFADOAHEEZBA 2N b D L LET,

(2) kit (f) OB FTEDDIERAEABZ D 2 L LipoT=Aicid, Zrtathid, Bz DBz 5
BT T 2O O 2 b D& LET,

(N ZHESHE. AMREROEHIH Tz > THE LFROT- & &%, HIROZANDIREZITH> bD L L
3

F  HMRERDZETE Y OFEX

(1) ZSEAHE, EREWEORASERNCE T 5720, [FrEWEICRBO T LARWATTRESR £ 721348 Y
MNNEREEZTE VAT 5 Z L OFXETH Z ENTEET, 2B, ST oIz N TL,
FEDAHT T A MREREOB E L ETTER UL VT ZEDRRET LN TE L0 LET,

() i (f) OFERHTOFRIE, S%TEH T DA MRESR O RHIHAEDME s T PEORIE PER AR & 18
RIRVHIPATITY) DL LET,

(N AEFEMPEEO IS OFHIC LY . FFE (1) OFHFIZH DD BMRERORHTHEEDME FEUFED
FIEPERERA R D 2 & Lo 7o BITIE, ZRtattld, dencE Oz DFEITAIY T 55T D
— ST AT ETHHEDE LET,

U AREEAOEANDFEX

() ZSEAHE, EREWPEORINERCE T 5720, AMREEOEANOEREZ 52 LT £,
B, YHAIREROMEANEAT 9 1272 0 HIROIRAENNLEE L D7 & E1E, RIS %

THHDELET,
() ERE () OFREIZ, SREEAIUTH DD AMRESS O RHEREEEA M S RO PE OMIE PERVER A A 72 Vi
PHTITO b L LET,

(N AGFEMPEDO I EOFHICL Y . FFE (7)) OEAIUI) DD A MRERORHIHEEEDME FEU FED
TIEHEREEA X D Z L L o7 AIdld, ZRtathid, JOCZ O DFAITHIYS 35150 A
TAMRESRDO— 2 BET D120 OfEXET 5 LD L LET,

(=) Eit () OEATUTOD D EERHE, (BREUEF B3GR LET,

X BRI E OIMEREAMRER~O A TR

IMEREATRER A~ OO T, HARDERINE EOBRHEEZ X 0 FHIMEE LG HAIVATAITIL,
fRosnsZ Endbo £,

I SNEZEETRIEE | DFEIX]

() ZSERAHT, BEBUEORENENIE T 5720, 72 b ONUETEMPEI R T D IMEEEEIE D AR
B 27 Z RS 570, SNEBBOTRE O THIEG (DfEXET 5 Z E N TEET,

(1) Fi (1) OIS DFHERIL, (E5EMPEICH D AROETRIOGFHEL 5T THRIOGEHEE DA

_20_



(2o AR L7480, (BRtMPEOMIEIEREEA B b0 L LET, 72720, [ErEWECET D
SMEREGE (Y —7 7 v RO[EREUMPEIC BT 29MEREEPED 5 LIGFEMIEI BT 5 & /e LTARA
GRHET,) ORBEEN AT ZBRET 5720123 2 L% TR | OFERNZ W TR, ZORY Tl
HYFEHEAL

N E&e (1) OREREZHEZ S 2L Liro AT, BAtatbiIprEOIEINIZ, £ O HKEICH
BT D2 ETHIDO—EE T 2 12O DINER R DOTEA DO THIEG | ORI Z T2 b DL LET,

(=) ki (1) 1B\, EEMPEICRT 5 & A7 LIRS IL, [BRBUPEIR T 2~ —7 7 > RORH
WA~ —7 7 o ROEFEUPEDIIE FEREAIZ 53D 2 SMEEEE E DRFIFEEHDEIS A 3 U TR 748
ZUNWNET,

7 BEOEAN

(1) ZEEEtHE, 1ZREUPEDNRAEN 72 O NTER OZZEMETE T 5720, — RN E S ZHE4
DFY T (—HEEKNCLE D) B EDT Y TOTOIAEY ANTZEEDORE 2 EHET,) ZHNE
LC, FREFEEICO DI D NG EDTH T2 B E LT, BEDEAN (22—t
Yl DA haiEd,) ORKETDHIENTEET, 0B, Ykt AEE b > CHMRESRSE
OEMAIH TN EDE LET,

(1) —EBINIAE O SHNESOT Y T DEAIIMIL, AREREOTERE, e E oI HMER
EDONEAETIIRD O E L, BEHENEIL, IROKHIBT 2B 2573 #PEANOREE LET,
1. — IS DITHNEEDT L TOIDIA T T-H RS OFEHENC L 5% B OfeE LT D

B OFADFIFAN
2. —HMERASCEA B ORTESE B IZIBTHEE L= 3% B ISR D LB D R AEDOHFHPN
3. BEATUERIZAT 9 BIZIIT HIEEMPEORIEIEREED 10%L0AN

(N BRSO FHEEZ D DD IE AN LG FEURED DGR B ST S D D E OB EHER £
TE L, BeENEIGEOEE DO FREERAZTRE L LE T,

(=) EASORRIX, FBFtUERNGFRLET,

MBS < BEEHIR
A FAEANDFITT DA~ DOEEHINR EEFER OBEENCBT DL 95
TRt [FA—DIEANOFITT D%, ZOEFAOERIEAT 5 T X COZGEE MRSt
&, (EFHMEE L LT T 2 SiEIC) 23 EORE. REREIZI W TSR E T2 2N TED
HIEO BRI EHBIMEERATHIT D Z LN TERVMEIC W C OB BRE . D55 879 556 3
HOBEIZ L VEIMEL AT 5 b D LAl SNOMRIZOWTOFIRMEEZ ZHAET,) P, Maxkic
DN DRRFHEDOIRIINT 100 4300 50 23 U TR AR 5 2 & L b8581cBW L, ErtEL b
S CEMAEEUGT 5 2 & ARt BT 5 Z LR DL COVETS
7 T UNRT o TRENID DD EEEHIPR (Gripadinis 35 2B 2 NS 130 5555 1 HE 8 &)
FTREtL, RREUPEICBI L, &F), RO, SEtpEaih s i) D52 OO ) D2
B OfMOPERIZ & 0 FAE USRI T 288 L Th DL UD ST ED T BB 1A
I 0 B LT ik SR O UPE ORI IR A B2 D 2 L LR DRIV T, T U T ¢ 7HS | GErkk
THIMGIESE T34 TV 2 L EFORT 25D U< ITREEI) D D5 15 L OSSR ERE ' 2 & A
F7,) BTV, FITKGET D 2 L ARSI L b o L LET
N ASH Y R SEHERREO T2 D OBEEHIR  (SRlpE s 5B 2 NEIFAEE 130 455 1 TR 8 5D
2)
Ftattid, ERMPEICEI L, ERU A7 (RET 2 AMRERE OMOBFEZ DWW THG | O T Off
BRI TEOMOBEHIZ L 0 W EUSLGERENDWET,) ZEEICERT S HEE LTHoNLDE
FESHDNEDT- BN NEIIR T 5 2 L LD E1T ) 2 & ARttt L b D & LE T,

(SEER  KEGRA VT VIR -2 —T 72 ROEESEHE)

_21_



(1) H&EHEE
A HATFEH
S&PH00 A>T v 7 A (FlMiAA, FHE~—R) (CH) U7 REE Rt e BRI L GER ATV E T,
2 RERERE
() FE& L TKREOESIFNC B L T D 0H 05, S& P00 A T v 7 ATERH ST D807

ZHDNRE L, S&P500 A T v 7 A (FRiAL, FHEA~—2) (d) U7 RERREE HiE L
TCERAEZITOET, 7ok, EHORILOT=D, TeiE B IO 7y a VG|, FREEEE
ERAT 208380 7,

(1) BEOSZERALRIE, JFHIE L TR ER D E T,
(N AMEEEEPEIZHOW TR, JFHINE L TEBA~y UETOERA,
(=) E&Bhm, THRERECL > TR FRED X 2 ZSERNTEX 2WGERH Y 77,

(2) TERS
A BExIS LT LG EORE
AEe (2 &8 (2) #ERS 1 BERETLIEEORSE] B\ GRi LR —7 7
¥ RS & T D EREOTFIZFEI LT,
=R 4 5T I WY =L 1112 S
TStatd, Fitds, £ L QROAMRES: (SRpE TG 15 2 5550 2 THOMEIC L 0 ARk &
IR ZNDRHEAS T DHER 2 BRE £ 77,) IR T2 L 2L £,

1.

O bk W

10.
11.

12.
13.

14.

15.
16.

17.
18.

TR S T TR SR
RS
. MR
. BRI X 0 IENORITT DIES:
. AHES IR SRR R LA & DS & 2R o TTkRS ST (LR T4 BITRbeiRs |52 b

FHEESR LWOWET,) OFRS ISEHERER ZBRE £57,)

- FEE BRSO D RPERAE SR (GRS HES 2 58006 1 THE 4 5 TED Db DEVNE

7%)

- FRNOTERRC KV BSLESNIIEADFIT D IR (Sipsianis (T4 2 2655 1 TS 6 5 TEw

HHDEVNNET)

- RIS AR v DS HVERIES S (ipsianis HEHS 2 505 1 TS 7 5 CIED D b Oz W

£7)

- FRE AR D B ERES S 7 (TS [SEHE 2 o ORE:  (RRlisiinis 525 2

FEVHEES FTEDDHLDEVNET,)

=)L e RN

BRD | SEMERESR (S BERUETIRD | S A E SR OFHRS MR A G £, LUTRIC,) XL U%T
R TRIMEIES:

ANEE TV IINEDOFEDOFITT AR ETIIREE T, IS ORERE I GEEOHE A AT HHD
BEEFEE P NEREEFEOZ AR R (RRlpssais A 2 555 1 S 10 5 CED DL HDEW
WETL)

PGS L < I3REIENES E 7 3MNERAE R (SR s 556 2 555 1 TR 11 5 CED
HHDEVNET,)

SNEISHEMEER T2 AR (SRRIRG I VAR 2 5555 1 TS 18 5 CIED D b DA WWNET,)
ATV a U EFORT DR ETITREE (SRpELINE VAR 2 555 1TSS 19 B CEDD HOE N,
AMRERIZOND HOIZIRY £7,)

FERGEE: (BRIPESEG AR 2558 1 THE 20 B CED L LDOEOWET,)
SNERENDSFAT T Dl PR

_22_



19, HEEREHFIEDZATLN: (GRINHIG A 2 555 1 I 14 S5Ol BERTEAR TIRTEDZ s

AR Y £97,)
20. BEAMEHE(SREASHE o> CTRmIRaInES A 2 550 1 A 14 5 CED D ARSI TRRED
TAERICFRENDEHO

21. SMEIDOHF KT MR TR DA RIS OMEE 2 AT 5 b O

N BEEGET D el
AiRe 12 &R (2) HEAR N REIRET 28RN ([CBW T L —7 7
RS &3 DGR U T,

(3) HAHIRR
£ 77 ROEFERR :ﬁ@x FEREHIR

1) BE~oFEEIEITIL, %'JBE&%: TEHEAL

(7) S5 @gﬁﬂ®&§% ZiE, HIRREZIT EEAL

(A)&%@ﬁﬁ%(ﬁﬁﬁﬁf%ﬁ%&@%iﬁﬁ~&@&§% X, EFEUBEOMIEEREAD 5 %L T
ELET,

(=) —WAENENBEE G SHANCED 5 —DOFIKRT HDMAEL ) AR —V v — [EFRFETI AKR—
X —BLOT UNT 4 TET Y AR —DIEREMEEORIE EERAAI T B R, JFRIE L
TENEIL 10%, EFFT 20%LINETHZ EE L, MEREHEZ 5 2 L Lo T80, — %
ARG G NI SR UN E 72 D KO TEEATH 28 & LET,

_23_



3 [B&U =7]

A T7Y ROHOY AT DR
W77 R, EEE O HHMREFHEE LET 0T, BEiEIEE L ET, Lioid-T, BEED
PETARIIFRESN TV A O TR . HYEIAED FHIC L0, HBEEH0 | BE AT ED AT = L3
HYFET,
HEAORBR L UCUEFEUREIE UARER LOMEKT, TR EEITRB L £,
PEERUITRITE L B0 9, o, —TEOREHRARET 2 bOTIEH Y FHA,
W7 ROFEER Y A7 1IN O T,
(1) By 22
PR DREE BN TS COTHRBIAE DR I 0 B TR LT-A, 7 7 > ROJLE
KN TS HER L 20 £, £7-. Hx OMGEOAIRIZE DR T F3EEHRIRI A - &
STEBL, BRI LT85T 7 > ROFMEMEEN TIET D EIR & 720 5,
(7) [EHYRZ
7 7 v RHEEE L T BB REACARITEMI B W TEBNBI TR AL 2 WIIRESNOHA. £
7T DR TIRAE E A ZECBIPESE e~ T2 AT, M MRl O 23 T3 >720
BB EE PN TE 2L o252 L03H0 £, ZbIE7 7 > ROFEMEIEE T 5 ZK
L0 ET,
() BRI 20
IMEREE PE~DEEEI I A BB O BEZ T ET, 77 v RBMRET 2IMIEEPFEOMiE ) BtiH
NR—ZATEAT LA TH-Th, YZEBHREISHH TIETS (HEER5) BE HN—ZT
OFHIEEN TR L, FEMEEN THET 2280300 £7,
(=) B hY—=URY
WIMTBE ZATHHAITE, FEROEDBAR « 15 - RO RZE L, TG RSBl 02T
HA\Z L > TRE LT-EEORINKREE /25 Z &R0, TORBZ I EEET HAMRERZEOMEE K
ELEHT LI ENH Y HIEMEEDS FETHER &0 £
() JiEhE ) 22
RIS 2 REICFEE LTI B R0GE . H2DWIEHIEE IR & < SRS Caiire 22 ks
BV TGO NG OIRELNE UT- A IS, +7e BEOTREN TE R o720 | lH &
0 H AR CORB | #4E# e SNDZENH Y 7, Zhbix” 7> ROIHEIEEN T35
R L0 FT,
2 EOMOEER
(1) 77> REFDOEER
KIRA T 7 A E &EEl) L7V ER]
77 RiE S&P500 AT v 7 A BlMiAA, HEA~—X) OB (OEB 5@ B
LU GEHAZITOETA, LLFTOEREILY | ®8A T v 7 AOEXTHEB LN Z LB Y £7,
- BEERIEEREO 2 A b ASFERICZ Ot 7 7 o RIEEIZ) D DB AT 52 &
< BHREGE « — SRR L DMAAMREROTBE DX A I TE=NELH T L
AT 7 ANEREAT AR & DRGEDNET H 2 b
- FIFHRTREZRIEES L RIRA T v 7 ADBNEIA—EDPIAE T D &
() BEEEFCET D REE N
cWMT7 U RE 77V —T 7 RHRY 1K VERT 720, Y77 REFRIL~H—77 R
ERERG L T HMDORE—T 7 RIGENRLE « — 5B L 0 BEOFIHANAE U254,
ZORERE LT, B~V —7 7> FIZBOTHHARMREROTRESENEL, BT 7 ROk

_24_



IR SR AT T 2 LD 0 £7

« 77 FOBHIAZNIFL L, 7=V 7 - A7HIEOREMITH Y A,

© 77 IR KREOMRIZFEA: UEHIR TR &4 T4 T 20 EVE U e o d 7 2 05 [
BB THIGEBREN G LT A s, — RS EDOEIMEAME T L, Hisdins 1]
RFCEHME TG TE AN 27 BGIEPRONTLE D UAZRH Y £,
THUT LD SRR ~ A T A DA ST RRENE, HR@HIAROZAST 3k & 72 % ATRE
PE. BRI T @ HFIARD I T L & 72 5 ATREME, @D IS DNERES % ATREME
FENRHY £,

() Sl BT D EE
Sfidad, FITEORE LITRRY [ 77 ROMERENLSHENONETOT, HltedSdhbing
& TOGREESY, FREMET TN £

SEiE
27VRTHEEN

ZIhONB A X—Y IPVROMAE

SBLAlE, FHEHIRICRAE L7aEs (RREHERE OB S SIS ds KON HIits 2 BTt His) Az
THONDGEDR DY £T, 086, BHE A OSMEHEEIRTENE R ST 52 &
W20 ET, Fo, HfdeokEEL, ST LHEREIICBT 57 7 v ROIUsRE R~ T HOTIEH
D EHA,
BGED T 7 > ROEMBKAZ L > CTd, DO E 713808, FFEMZIoTARO—AR L
YT 2560300 £3, 77 > NIEAZOERIRIUZ LY | HfdedE L v EEIEEOME B30 23
INEDSTGA BIRIETT,
N R ) A ORI

Zerttt i, AR I U7 aakiE L, @ Y A7 EBA T COET,

U 27 BN, SFERREICE O D BFEEHIIRS Y AV HEIEOE=4 ) 72 E L, HIBRICk

DHANED o o T A T REAFPNHEGEEZA TV, fERE U A 7 S~ L £

o, 77V RONT =< U AO5AT « BT, MR ERFH SRS RS 5 2 & T AT R

L OREAGMEAHERFT 2 L O WUITEBEL QOVET,

I BT, B Y A7 EBUCOWTHRRZED, 77 v ROMNEEOTEINEY A7 DE=42 1 L 7RA K

VAT A N&FT 5 & & HIZ, BERpIREORERCHIMNEORGEEZITWET, 7206, MiktEit Y

27 OEEIIREFLOEREHOWT, EHIRNC Y A7 EPagg S LETS

AT TAT o AHEEL, BT - SERAEOBPRIOMESEZATV, fMRE a7 T4 7 o ASTRITH

HLET,

_25_



(BEER) IRFY X VDESMELE:

[77?F®Eﬁﬁ%$8$ﬁ]
SESBIREEEMEDEE
¥

‘P EEECBHBZTFYROIFHOBREEL
SEEEREEEMBEOEEEETLEDOD
t‘\go

2020%15~2024%125
(2021F6 ALLEIE~ v 77 — T DEEE)

¢Jﬁmﬁﬁﬁﬁgﬁﬁﬁ
@) 2020%75~2024%125 (%)
30,000 SEsERRETEBER | [
24,000 80
18,000 60
12,000 40
6,000 20
0 L 0
77V FOFEREE (R FI—7) (EW)J _20
77 FOERBESE (G#)
1 1 1 —40
2020/1 2021/1  2022/1 2023/1 2024/1 2024/12

H*EMERE SECESREELEMEAR. vE& (FHsIq =
SERICBRELCEODERELTEHELIEDODTY,

¥OEEEFGVESR SEEEREELMBZEEMBELS
BUTd.

HIPVRODNYF I —TIFSE&PS004 VT I A (Hi5|&EY
A RBER—-2)TT,

BEET S ADIEL

[ 7R EMDITRNG ]

p BEIJSAEDEEZEEDHLE
TV RBFUTHORENGEEISAICDONT,
EHFCHIFB 1 EREOEEE=RDTS- B -F/\E
tbﬁbrct}@t“go

* 2020215~20245125

(2021FE6B LA~ F7— 7 DREEE)
HOBESSA:

2020%185~2024%1258

(%)
100
BX{E
80 o FigfE
62.7 =&
60| 55.1 28
42.1
40
215
20f % . * 153
* 23 4 e
O 1 1 1 * 1 1
721 =55  —&.1 _
e. 95 124 L
-19.4
—40
77y k| BAl SEEH FREE OFEE SEEE FRES
*
wg | 234%[147% 217% 11.7% -17% 53% 6.6%

¥IFVEOEEERZ. HEE (BsH) EHERICBRELEDD
ERELCHELTH Y  EREOERMEEDLIGRELEDD
EFERIFET.

HINCOEEIS AL 7 /FOBREHREEFEIEEA.

TOPIX (SRS . Bo245Ad)

B F B o  pXGTEGHRAH P XRTOMEAH BN AET 2 E4T. DAORRERNRELTOET,
g mn MSCITIAAYFIIR(FORELAH. AR—2)
MSCI Inc HBISEL IS 3T, DA ZR < RO T EAEHORAERSELTVET.
smmnp MSCIV—IYTI—rsh A7y (JOARLDH, FAN-2)
) MSCI Inc. A HFELEEHT. HFEEOKIENFELTVET .
NOMURA—-BPI(EHE)
BEEM SHIF1—Yvl—Ud—FRAVHILT+YTRRARPAE T BIEHT. ERTRTS N ABBEANEES
NEELTVET,
sgmE TSEEREEAYFYOR BEE AR-2)
FTSE Fixed Income LLCICRVEETN TV SEHC. BRER{tROTIEEOEBEERELTVET.
P & IPEILHZAHNAVR IR IR A I FVIR-IR =TT I —=rwWdO—NI T N—T7R(HR—X)

J.P. Morganh"'B . AT I DM C. HBEEAFHIT

JARBEERCEEENREILTCVET,

#HEADEHIF RENyIBUICLBRERRLELC. HR—AELTWVFERT.

# PECEIEHICH 9 3 AN B T DO —YDENE. TOHETEBLUHESIRRLET . F

SUrFOERREEFCHLTUEEEELEEA.

EEEERORTES L UEEER.

_26_




4 [FEEEE R U]

(1) [HHATHE]
HY FHA,

(2) s (K FHokH
RO FEENTID 0 A,

(3) [fRrtHdE]

TG PEREAIZA 0. 0968% (BitkZ 0.088%) DOFAFe U CH-&FN, HHEFHUEOEH L LT EX
. 77 v FOREMEFEIC KR SIVE T, £7o, ErtL, EEHEEIRORND 6 » AT H &L AFHA
HERFIIHMERER T O & &ZIT, (BREMPERD B3P T 2D E LET,
ERCHENOBL I IILL T OiE Y T,

<{GFEHOR Sy (Bidkx) >

SRS (EES BB DONE
Wikt 4.0, 034% gﬁﬁfﬁi@i@ﬁiﬁgﬁﬁ\D@WT@77VP@§
gkt f0.02% ;;;%@%@@%%ﬁi@%@\éﬁ%ﬁﬂ%@%ﬂ@%ﬁ

X EREOB NIRRT E B S EED 0 £

(4) [ZOfOFEEEE]

A [FRBUPEOMBSFR OBEAICE T 28 M (HEPSFHEEE B4 E£T,) (3 JFlE LT A5EHE %
WU THH, [EREUFEDOEM & LGRS, ERtRHIFORYID 6 » AT B L AFHREIREZIIE
R T D L X, ERBUEET LT b DL LET,

m EREUREIC BT DRBL, (EREHFHS OB D I L OSERER O TR A T i@ ORI B,
(ERBUEETIND SR L ET,

N AIHRESOFERRFOFEEL, 7V T ¢ THGIFCES D8 M, B I OINEICRT 2B EDOIRE ST
TOHEME (NGO LHERERYHE A ET,) 13 FEEMET LT b0 L LET,

* PRI DERICEALE LTL, ERINDGEDHDH DR, DR~ DEGINEEIC LV 258
WEL, FE L, 2ORAED LUGEEROS L, FFiUEOEH L U TEERS, ZORERDEFHURE
THEETHZLERDZLOBHY ET, LEEB-oT, SO0 U, ZOEKE, HIREES 2 BARNYIZFRE
TAHZEIITEEEA,

X ERE (1) ~ (4) (2o FEEEOGFHE. O B, FHRGIESFE. FERBECREHIRIIS
CTERD bONEENTND | FEARF - FERFHID THARSEZEHRT 2 b 01 H o720 45

_27_



| ZEhb, HOL U AT S 2 LITTE A,

(5) [FRF Lok ]

A ERGEARIZ DN T

(1) BIERRAEEERUC DN T, ZAEEBOERTRFOZIMEDOMARS  (FHATEEHS L ONYREHA T
FHZD DD IEERESNATE TN EEAL) DNUEZEEOTA (BRLeA) 12dhi-v £,

() ZAHEDFE—7 7 > ROZEMEAEERIEGS L5, MReAL, Yz s mhBMERt a1 9 >
O B DS ME DT CINET 45 Z Lo kv EENnE S, =720, [—7 7 RE&EHD
RGeS THEG T 2% AT OV, BIGERAHEE R eAROFE M ThivE T, Fiz, [F—IE
SHETH o THIR—ZASH OE NEPEEIAET 2560, [hEE=ZIY a—=2 ) & 5fiddA
G 2 —R ) 20327 7 > ROGEEITE, A @8 RDCROEIITHOiIL D Z &b £,

(N ZAEDTAILES: FOHECE) 22756, SRR Z DR oA S Yidot
AHES (BEHce) VSR UT-EEDS. TOBOY s B ORI eA s 720 £, (eAfL RS
RERIGMLA) | 12DV, TR (MGG OBUZ DN T) 25 H)

7 —HEEERIRES K OMERERF ORI DU T

TEADZIEEANC DN TUE, RS J OERERF OGBSI D SERBI G L 72 0 | IEADZEFITHONT
I, RIS I OMERERF O[S D eA AR B SR & 72 0 £,

N ESSEAEDRRBUC N T
IENEEABEEEREOIEE A TIE, BB & 70D @ oEle ) & FERBIRE 72D THEATA
B4 (RS | (SASEHOTTARD— AR LNABS T 2850 OXG03H 0 £7,
OIS B 1% DR Y%z 458 OIERDTA & [FREOS A £ 7134532 488 OB oA %

[l > TWDHAITIL, SRS BLED SRR E A L 7o 0 7,

N | cucinnne
THOMEE S| e (B S)
e >
o A
i i i
LD % %
N : ggo)

OUERSIBLETE HIR O EEEMER S SR E DR DTAZ P> TODIEAITIE, £ FESE ORI
TAFLRD: (RRBGTELE) &720  HRAIGRIICE D SRl R (Rl AR L74H
BB L 720 FT, R, ZRADIIAIARE: (Rlild) Tl To5a, IgRsde:
FEAERAZZ DIERITCADN D SGRETCASL RS (FREL®) 4R LIZENS, T DRDSi%3tma OfE

BlEAL 720 $7,
SRH O 3855 4 GRBER )
" TEAILGRE 4 (FERIM AL 4r) (FERERL)
e 55
= Hij

1 5 2 :

Bl faé % L

N2 i k1, ZAF OMPTEA

ES fi %
# i

I
J

_28_



X EFD, @DKITH ETHA A—VHTHY | EHDTASLIEAEER, DBl /KIES 2Rk
L2HDTIEHY A,

= fEA, EABIORBLOBHRN M2 T
CORINDEZ =S S W S
. NGERELRE
S TEAED D HRRFHIN N & 72 2 @Bl A 2OV T, 20.315% (ISR 15. 315%38 L UM
Fi5 %) ORERIC K DIFREINM Tor, BHERERIEAEH S ET, MEREICLMET
FlE 7o XA BERB OB G AIRE T,
i, RIS L OVEERE
— RIS K OMERERFOREIEARIZ DUV TIE, 20. 316% (AR 15. 315%33 LUMIGRLS %) O
FIsRIC X D WS BERRNEA S E T, 72720, B n g (RRBIGEIR A& OFIFH ¢ T4E
<7,
T, ERARIRERS L OMERERF ORI OV T, MEERSICE Y. EEE (B &
FAEEERE, PREEE (ETFE), BAEEREET (RE 1 T), QA HEREE
FER L ONFEAHEAVWET, BITRC,) O DN EEEGEOR TS (R
FARERLAEIR L= b DIZBRY £97,) B L ORI AITEOSEH & OMISEFE N ATEETT,
() {EANDZASHF KT 23R
IESHIECAED 5 HREBIR N & 72 5 WA A7 & QNS —EBAEOIRERS L OMEREIRF O (R e A EARI >
VTR, 16.315% (FTfSBiDA2) OFEEE TSI SNET,

N7 72 R BB SRR EREE L TR b E T,
7¥, M7 7 RiE, BB LU ANEARIEOBENLH » A,

SONERFESROBEH & 22> 1o BITE, Bl ORI FRRE B 2580150 £7,

M ISE DR E U AE AR TS+ 2 B PR R L OE RS EA DS OLATL, ISPl L Oy
B0 £ A, 728, MEEHUEESHIEOMMAZ IOV TIE, HEEIHESORN A DERIC DB B
Hil2%EA S ET,

SGEEBL OB OFEIC S X £ L TE, PUSHIMFEHICHERSND Z L 2 BEIDW- LET,

MATRASEEFUIBIE B, —EOF 22 LTEEAICRON T S A (DG IEEBIHIE) o x5
L0 FET,

YT 7 NiE, NI SAD [HORTHREN: (FERBERERE) | OXGTTR, BRoeathia Lo Bk
DR DGENH Y 77, FEL <UL Stz BlWEDbE 2SN,

SOVKEPCEIERRIRIEE [355 : NI SA (=—W) | 2 ZFHOEE
DREREEIEIBIHIE INT SA (=—) ) 1. VFE GRS 2 IERBHIE cH Y . —EDFEE Lk
fRE LT, 4, —EFORPH TR LT AR RSEER TS B4 U DECY TSR L OSBRSS
ISR CIERRRL & 70 0 £,

TR 22D ONE, BRGESA CIERRL D B2 Bk L. Bk BB 27 L 7o AR E E RS2 A
THRE, —EORMTGEL T DR E 2D 7, FELIL BEERtHIBIWEDELIZE N,

KR T(5) BB EOBER ) 1F Bl BT DAEFORLRIE, 2024 4 12 ARBUEDNRE S LITIERL T
WET, BHEDBUEFICE D, BESND LDV £,

_29_



(BEER) RBEXR

BfDERRSS DA (2023F11521H~2024F11H208) [CBIF2BT7 VFOREESE
(FFHE) [FUTDBITY,

BRER(0+2) OEREEEADOHEE QZOMBEROHE
0.12% 0.10% 0.02%

¥ PR NRBOERRSECCRHIN TV AHEER (RAIEUT. BARTFEEL TBEREFHRB LU
BMEIEFHSHIESFENTVEE ) T,

# U TP URE HBREEE (ETF) & U HBEAEEREGSE (REIT) (TREULTVLSIBE. YZETFBLUREIT
DEBRERSFFZFENTLER A,

XEHEAESOFMAE. R DOERRESE (240 ZCBIZEV B8 R BB ICHH SERRSE
PMER S, LELDMBEENEHRF SN TLBESHHIFT,
BERREEE. ZEEHOR— L= (https://www.smd-am.co.jp/fund/unpo/) SRV IEITE T,

_30_



5 [EEARI]

(1) [&&ERE]

SMBC - DCAVF v 27 A77>F (S&P500)

2024 4F 12 A 30 HEI{E

IREfl & 7 W% H R
B PEDFEXE =] Hirdk Sl g bR
(M) (%)
BV e i oo 0o

B - THGE - T OMMOEE (AEPERE)

A A

A12,079, 724 A0. 01

115, 140, 236, 420 100. 00

A (HEPER )

(E) WEHRLT, 77 v FOMEBERFITST 2 YR EEOREILLREZ N NES, BITRLC,

(2) [HEEE]

@O (& AMRES O T EEHN]

SMBC - DCAVvF v 7277 K (S&P500)
A4 FEEREHN

2024 £ 12 H 30 HEALE

EitZ (72w ¥F—T 7
RS |V F

T ] W
;; i B4 ot @ﬁiﬂi @ﬁf§ B igf Hse
’ () (%)

A A B KERR A VA 8,993, 183,292 12.4136|111, 637,870, 212 12. 8044[ 115, 152, 316, 144] 100.01

LILEDS, H7 7 > FBMRAT 2 AMEEF O~ TTY,

w TR

2024 4F 12 A 30 HEI{E

FeE BEER (%)
BB IE T2 A8RES: 100. 01
& &t 100. 01

@ [HEREEDIT]

SMBC - DCA VT v 27277 F (S&P500)
PMEIEITIH D £H A,

_31_




@ [FoMEEEED FEL L D]

SMBC - DCAVF v 27277 K (S&P500)

FZUFEHITIH Y £HE A,

(3) [EM%EHK]

O [FEPEDHER]

SMBC - DCAVF v 27 A77>F (S&P500)

& H A i PERR AR 1 A% o
(F9) fiErER (1)
(%) (rBiAT) (I ELT%) (orBift)
H1H (20204F 11 H 20 H) 65, 695, 525 65, 695, 525 10, 654 10, 654
w2 (2021411 H 22 H) 2,245, 861, 637 2,245, 861, 637 15, 462 15, 462
B3 (2022411 A 21 H) 9,975, 542, 762 9,975, 542, 762 16, 253 16, 253
AW (2023411 A 20 H) 33, 853, 301, 266 | 33, 853, 301, 266 20, 003 20, 003
HHH] (20244 11 H 20 H) | 106, 394, 621, 079 | 106, 394, 621, 079 27, 368 27, 368
2023 4£ 12 HRH | 35,889, 315, 982 - 20, 078 -
2024 4 1 AR H | 41,745,597, 337 - 21,518 -
2 HRH | 47,577,664, 163 - 22, 644 -
3 AKH | 53,791,767, 183 - 23, 608 -
4 HRH | 58,804,090, 153 - 23, 832 -
5 AKH | 64,880,992,993 - 24, 389 -
6 HARH | 75,087,261,502 - 26, 265 -
7THKH | 75,518,078,811 - 24, 666 -
8 HARH | 78,938,233,020 - 24, 127 -
9 HRKH | 85,323,536,632 - 24, 424 -
10 HARH | 98,466, 489, 797 - 26, 653 -
11 ARH | 104,942, 534, 906 - 27, 005 -
12 AZKH | 115, 140, 236, 420 - 28, 228 -
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*T7 K 187, 765, 452 0.14
NI a—H 176, 856, 432 0.13
y_y 7 146, 982, 600 0.11
F T AT 2 136, 164, 412 0. 10
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Ty —T 44— 72,978, 646 0.06
INF = 66, 505, 376 0. 05
INEE 126, 604, 840, 587 96. 63
P RES TAY T 2,483, 276, 075 1.90
Bl - A - TOMOEE (BAEPERTZ) - 1,930, 601, 186 1.47
Frat Giies pERER) 131,018, 717,848 | 100. 00
ZOMELFORG| Z1T> T £,
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; | s | wE | & ”’Eﬁf fif "}Eﬁgﬂfﬁ W iﬂ;ﬁfﬁ o
(1) (%)
7 AU Ak |APPLE INC F7 )" 243,990| 36,273. 11| 8,850, 275, 145 40, 429. 23| 9, 864, 326, 900| 7. 53
— e\
— kY=
TEIW
B
7 AU kX [NVIDIA CORP LER 395,953| 23, 172. 29| 9,175, 137, 037| 21, 672. 24| 8, 581, 189, 157| 6. 55
LAY
AL
7 AV Ak MICROSOFT CORP |V 7 kv 120, 010| 66, 220. 76| 7,947, 152, 873| 68, 101. 24| 8, 172, 829, 260 6. 24
=7 -
— B A
7 AU AR [AMAZON. COM INC |—#is%e 151, 057| 32,515.43| 4,911, 683, 455 35,392. 78| 5, 346, 326, 413 4. 08
B - —
B A
8 - /e
)
7 AU HlkA.  META PLATFORMS |AF «¢ 35, 189| 88,917.87| 3,128,931, 015 94,877. 95 3,338, 660, 034 2. 55
INC-CLASS A T pEA
7 AU AWERA. [TESLA INC EEE 45,078| 55,335. 96| 2,494, 434, 418| 68, 279.98| 3, 077, 924, 884] 2. 35
E @h
Hh
7 AV AR [BROADCOM INC [k - 75, 389 26, 578. 24| 2,003,706, 563| 38, 240. 02| 2, 882, 876, 490| 2. 20
LAY
AL
7 AV Ak [ALPHABET INC—CL|2X 7 4 94, 320| 28, 270. 06| 2, 666, 431, 832 30, 490. 78| 2, 875, 890, 067| 2. 20
A T R
7 AU AR [ALPHABET INC-CL|X 7 «¢ 76, 798| 28, 475.01| 2, 186, 823, 650| 30, 693. 25 2, 357, 179, 998| 1. 80
C T A
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7 AV Ak |BERKSHIRE < pl e — 29, 586| 74, 051.82| 2,190,897, 042| 72,210. 75| 2,136, 427, 302 1. 63
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B
7 A BRI |JPMORGAN CHASE |[#RAT 45, 442| 38,423.34| 1,746,033, 627| 38, 148.27| 1,733,533, 712[1. 32
& CO
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—_— 9,{
T A=
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7 AV [k [VISA INC-CLASS [&fh— 27,894| 49,399.61| 1,377,952, 783| 50, 405. 64| 1, 406, 014, 888| 1. 07
A SHARES S
7 AU Bk |UNITEDHEALTH — [~/L A4 14, 854 90, 769. 21| 1, 348, 285, 851| 80, 670. 22| 1, 198, 275, 421{ 0. 91
GROUP INC T s
P—1 A
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7 AU Bk MASTERCARD INC |&flit— 13, 231| 82,220.84| 1,087,863,981| 84, 183.40| 1,113,830,512[0.85
- A =73
7 AU ARk [coSTCOo ALV 7, 152|147, 300. 70| 1, 053, 494, 624(148, 641. 75| 1, 063, 085, 767 0. 81
WHOLESALE CORP | /5L iAtid «
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7 AU ARk [PROCTER & FE 38, 016| 26,992.30| 1,026, 139, 278| 26, 816.26| 1,019, 446, 765 0. 78
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Y F IV
Wb
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- —
B A
i - /N
U
7 AU Ak NETFLIX INC AT 4 6, 900|138, 069. 64 952, 680, 486|143, 556. 26 990, 538, 187] 0. 76
T BREE
7 A HEEF |JOHNSON & PSS, - 38, 858 24, 142. 95 938, 146, 856 22, 944. 01 891, 558, 301/ 0. 68
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7 AU Bk [SALESFORCE INC |V 7 kv 15, 431| 51, 261. 56 791, 017, 067| 53, 536. 02 826, 114, 340| 0. 63
=7 W
— b2
7 AV Ak |ABBVIE INC K g - 28, 522| 26, 412. 55 753, 338, 823| 28, 157. 62 803, 111, 688| 0. 61
NAFT
VA=24
—_— 9,{
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T
A
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=7 -
— b A
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— I
T
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CO/THE Bl e 2R
ha {
7 AU Bk [CHEVRON CORP TR ILF 26, 976[ 25, 176. 59 679, 163, 672| 22, 777. 92 614, 457, 169| 0. 47
T A Y FRk=L  [CISCO SYSTEMS |77 / n=m 64, 341 9, 025. 97 580, 739, 845 9, 429. 11 606, 678, 353 0. 46
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— kY=
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s
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2024 4 12 F 30 HBE
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R (O ED TRLF— 3.03
F 1.86
EA 5. 48
PA¥E - B —E R 1.15
SEELT 1.38
EEUERNEE R 2.59
M AT B« 7 /8L L 0. 70
HEET—E A 1.91
— RIS E M - Y — B X - /hIE Y 6. 02
AETE VAT ALE - /NGED 1.94
Bhh - 8O - N3 2.28
FRER N« 23— TV 1.21
VAT e - P—E X 4.23
EHSh o A AT/ av— e T4 T AT 5. 66
A
1T 3.31
S —E R 8. 00
PrbR 2. 02
V7 =T s P—ER 11. 46
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Al £E

S 7] N e
H il R
7 AU« | APA CORP 6,119 21.920 134, 128. 48
v BAKER HUGHES CO 15,578 42.870 667, 828. 86
CHEVRON CORP 26,272 159. 600 4,193, 011. 20
CONOCOPHILLIPS 18, 084 113. 090 2,045, 119. 56
COTERRA ENERGY INC 11, 023 26. 290 289, 794. 67
DEVON ENERGY CORP 9, 368 37.910 355, 140. 88
DIAMONDBACK ENERGY INC 2,782 180. 120 501, 093. 84
EOG RESOURCES INC 8, 882 135. 180 1, 200, 668. 76
EQT CORP 8, 870 44. 080 390, 989. 60
EXXON MOBIL CORP 68, 478 118. 630 8,123, 545. 14
HALLIBURTON CO 13, 378 30. 470 407, 627. 66
HESS CORP 4,190 146. 230 612, 703. 70
KINDER MORGAN INC 30, 157 28. 080 846, 808. 56
MARATHON OIL CORP 8,379 28. 750 240, 896. 25
MARATHON PETROLEUM CORP 5,176 158. 800 821, 948. 80
OCCIDENTAL PETROLEUM CORP 10,121 50. 500 511, 110. 50
ONEOK INC 9,077 113.110 1,026, 699. 47
PHILLIPS 66 6, 485 130. 940 849, 145. 90
SCHLUMBERGER LTD 22,253 43. 100 959, 104. 30
TARGA RESOURCES CORP 3, 406 203. 570 693, 359. 42
VALERO ENERGY CORP 4,962 142. 010 704, 653. 62
WILLTAMS COS INC 18, 946 58. 600 1,110, 235. 60
AIR PRODUCTS & CHEMICALS INC 3, 440 328. 000 1, 128, 320. 00
ALBEMARLE CORP 1,776 106. 450 189, 055. 20
AMCOR PLC 21,614 9. 890 213, 762. 46
AVERY DENNISON CORP 1,219 197. 000 240, 143. 00
BALL CORP 4, 549 59. 910 272, 530. 59
CELANESE CORP 1,768 72.200 127, 649. 60
CF INDUSTRIES HOLDINGS INC 2,702 87. 540 236, 533. 08
CORTEVA INC 10, 790 58. 240 628, 409. 60
DOW INC 10, 659 43. 650 465, 265. 35
DUPONT DE NEMOURS INC 6, 587 81. 360 535, 918. 32
EASTMAN CHEMICAL CO 1,697 101. 330 171, 957. 01
ECOLAB INC 3,957 244. 300 966, 695. 10
FMC CORP 1,909 55.610 106, 159. 49
FREEPORT-MCMORAN INC 22,212 44.120 979, 993. 44
INTERNATIONAL PAPER CO 5,173 57. 840 299, 206. 32
INTL FLAVORS & FRAGRANCES 3, 809 88. 930 338, 734. 37
LINDE PLC 7, 440 444. 060 3, 303, 806. 40
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LYONDELLBASELL INDU-CL A 3,901 82. 200 320, 662. 20
MARTIN MARIETTA MATERIALS 963 582. 700 561, 140. 10
MOSAIC CO/THE 5,312 25. 390 134, 871. 68
NEWMONT CORP 17,778 43. 180 767, 654. 04
NUCOR CORP 3,724 144. 680 538, 788. 32
PACKAGING CORP OF AMERICA 1,333 238. 310 317, 667. 23
PPG INDUSTRIES INC 3, 536 121. 080 428, 138. 88
SHERWIN-WILLTAMS CO/THE 3,593 373. 500 1, 341, 985. 50
SMURFIT WESTROCK PLC 7,725 53. 160 410, 661. 00
STEEL DYNAMICS INC 2,155 140. 240 302, 217. 20
VULCAN MATERIALS CO 2,083 278.010 579, 094. 83
3M CO 8, 487 128. 190 1,087, 948. 53
ALLEGION PLC 1,254 138. 120 173, 202. 48
AMETEK INC 3,631 193. 460 702, 453. 26
AXON ENTERPRISE INC 1,109 610. 200 676, 711. 80
BOEING CO/THE 11, 283 145. 600 1, 642, 804. 80
BUILDERS FIRSTSOURCE INC 1,732 178. 810 309, 698. 92
CARRIER GLOBAL CORP 13,030 74. 330 968, 519. 90
CATERPILLAR INC 7,491 382. 330 2, 864, 034. 03
CUMMINS INC 2,155 361. 860 779, 808. 30
DEERE & CO 3, 967 400. 090 1,587, 157. 03
DOVER CORP 2,067 198. 730 410, 774.91
EATON CORP PLC 6, 152 363. 690 2,237,420. 88
EMERSON ELECTRIC CO 8, 866 129. 560 1, 148, 678. 96
FASTENAL CO 8,910 81. 590 726, 966. 90
FORTIVE CORP 5,255 74. 500 391, 497. 50
GE VERNOVA INC 4,253 340. 000 1, 446, 020. 00
GENERAC HOLDINGS INC 899 179. 940 161, 766. 06
GENERAL DYNAMICS CORP 4,021 280. 960 1,129, 740. 16
GENERAL ELECTRIC 16, 715 177. 560 2,967,915. 40
HONEYWELL INTERNATIONAL INC 10, 070 228. 200 2,297,974. 00
HOWMET AEROSPACE INC 6, 306 116. 000 731, 496. 00
HUBBELL INC 797 452. 370 360, 538. 89
HUNTINGTON INGALLS INDUSTRIE 613 191. 610 117, 456. 93
IDEX CORP 1,163 223.610 260, 058. 43
ILLINOIS TOOL WORKS 4,310 266. 460 1, 148, 442. 60
INGERSOLL-RAND INC 6, 042 102. 380 618, 579. 96
JOHNSON CONTROLS INTERNATION 10, 412 83. 530 869, 714. 36
L3HARRIS TECHNOLOGIES INC 2,968 243. 580 722,945. 44
LOCKHEED MARTIN CORP 3,271 533. 260 1,744, 293. 46
MASCO CORP 3,254 76.170 247, 857. 18
NORDSON CORP 825 249. 860 206, 134. 50
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NORTHROP GRUMMAN CORP 2,129 491. 020 1, 045, 381. 58
OTIS WORLDWIDE CORP 6,314 100. 280 633, 167. 92
PACCAR INC 8, 147 110. 380 899, 265. 86
PARKER HANNIFIN CORP 1,991 689. 760 1,373, 312. 16
PENTAIR PLC 2,477 104. 750 259, 465. 75
QUANTA SERVICES INC 2,281 330. 780 754, 509. 18
ROCKWELL AUTOMATION INC 1,693 278. 140 470, 891. 02
RTX CORP 20, 531 118. 960 2,442, 367.76
SMITH (A.0.) CORP 1,851 71.410 132, 179. 91
SNAP-ON INC 795 354. 740 282, 018. 30
STANLEY BLACK & DECKER INC 2, 306 86. 310 199, 030. 86
TEXTRON INC 2, 805 81. 280 227, 990. 40
TRANE TECHNOLOGIES PLC 3,501 413. 030 1, 446, 018. 03
TRANSDIGM GROUP INC 867 | 1,250.620 1,084, 287. 54
UNITED RENTALS INC 1,031 821. 160 846, 615. 96
WABTEC CORP 2,658 196. 120 521, 286. 96
WW GRAINGER INC 693 | 1,172.070 812, 244.51
XYLEM INC 3,622 122. 230 442, 717. 06
AMENTUM HOLDINGS INC 1,677 21.940 36, 793. 38
AUTOMATIC DATA PROCESSING 6, 304 297. 540 1,875, 692. 16
BROADRIDGE FINANCIAL SOLUTIO 1, 747 224. 840 392, 795. 48
CINTAS CORP 5, 307 217.970 1, 156, 766. 79
COPART INC 13, 564 56. 520 766, 637. 28
DAYFORCE INC 2, 407 74. 760 179, 947. 32
EQUIFAX INC 1, 840 245. 030 450, 855. 20
JACOBS SOLUTIONS INC 1, 881 133. 520 251, 151. 12
LEIDOS HOLDINGS INC 2,007 158. 290 317, 688. 03
PAYCHEX INC 5,037 140. 660 708, 504. 42
PAYCOM SOFTWARE INC 735 216. 920 159, 436. 20
REPUBLIC SERVICES INC 3,201 210.910 675,122.91
ROLLINS INC 4, 207 49.510 208, 288. 57
VERALTO CORP 3, 829 103. 980 398, 139. 42
VERISK ANALYTICS INC 2,222 281. 640 625, 804. 08
WASTE MANAGEMENT INC 5, 663 219. 050 1, 240, 480. 15
C.H. ROBINSON WORLDWIDE INC 1,752 109. 080 191, 108. 16
CSX CORP 30, 186 34. 600 1, 044, 435. 60
DELTA AIR LINES INC 9,921 64. 750 642, 384. 75
EXPEDITORS INTL WASH INC 2,129 118. 030 251, 285. 87
FEDEX CORP 3, 483 293. 060 1,020, 727. 98
HUNT (JB) TRANSPRT SVCS INC 1,219 180. 180 219, 639. 42
NORFOLK SOUTHERN CORP 3,510 259. 710 911, 582. 10
OLD DOMINION FREIGHT LINE 2,922 211. 800 618, 879. 60
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SOUTHWEST AIRLINES CO 8, 941 32. 360 289, 330. 76
UBER TECHNOLOGIES INC 32,371 69. 130 2,237,807. 23
UNION PACIFIC CORP 9,416 233. 290 2,196, 658. 64
UNITED AIRLINES HOLDINGS INC 5,081 94. 260 478, 935. 06
UNITED PARCEL SERVICE-CL B 11, 348 133. 200 1,511, 553. 60
APTIV PLC 4,004 52.110 208, 648. 44
BORGWARNER INC 3, 790 33. 130 125, 562. 70
FORD MOTOR CO 60, 497 11. 050 668, 491. 85
GENERAL MOTORS CO 17, 404 55.110 959, 134. 44
TESLA INC 42,781 346. 000 14, 802, 226. 00
DECKERS OUTDOOR CORP 2,275 176. 290 401, 059. 75
DR HORTON INC 4, 545 162. 300 737, 653. 50
GARMIN LTD 2, 388 207. 370 495, 199. 56
HASBRO INC 2,084 61. 760 128, 707. 84
LENNAR CORP-A 3,782 168. 750 638, 212. 50
LULULEMON ATHLETICA INC 1,778 301. 850 536, 689. 30
MOHAWK INDUSTRIES INC 781 135. 640 105, 934. 84
NIKE INC -CL B 18, 535 73.910 1, 369, 921. 85
NVR INC 46 | 8,955.130 411, 935. 98
PULTEGROUP INC 3,092 128. 510 397, 352. 92
RALPH LAUREN CORP 637 205. 530 130, 922. 61
TAPESTRY INC 3, 606 55. 620 200, 565. 72
ATRBNB INC-CLASS A 6, 790 131. 440 892, 477. 60
BOOKING HOLDINGS INC 517 | 4,976.990 2,573,103. 83
CAESARS ENTERTAINMENT INC 3, 443 37. 380 128, 699. 34
CARNIVAL CORP 15, 068 25. 130 378, 658. 84
CHIPOTLE MEXICAN GRILL INC 21,115 58. 730 1, 240, 083. 95
DARDEN RESTAURANTS INC 1, 785 160. 850 287, 117. 25
DOMINO’ S PTZZA INC 523 439. 800 230, 015. 40
EXPEDIA GROUP INC 1,933 177. 060 342, 256. 98
HILTON WORLDWIDE HOLDINGS IN 3, 849 249. 760 961, 326. 24
LAS VEGAS SANDS CORP 5,513 49. 180 271,129. 34
MARRIOTT INTERNATIONAL —CL A 3,625 279. 270 1,012, 353. 75
MCDONALD’ S CORP 11, 064 290. 730 3,216, 636. 72
MGM RESORTS INTERNATIONAL 3,415 37. 270 127, 277. 05
NORWEGIAN CRUISE LINE HOLDIN 6, 572 26. 340 173, 106. 48
ROYAL CARIBBEAN CRUISES LTD 3, 656 234.670 857, 953. 52
STARBUCKS CORP 17, 479 98. 350 1,719, 059. 65
WYNN RESORTS LTD 1,464 91. 250 133, 590. 00
YUM! BRANDS INC 4, 208 132. 140 556, 045. 12
AMAZON. COM INC 144,011 204.610 29, 466, 090. 71
AUTOZONE INC 264 | 3,106.910 820, 224. 24
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BEST BUY CO INC 3,036 87. 020 264, 192. 72
CARMAX INC 2, 342 75. 300 176, 352. 60
EBAY INC 7, 300 61. 100 446, 030. 00
GENUINE PARTS CO 2, 089 121. 260 253, 312. 14
HOME DEPOT INC 15, 287 406. 800 6, 218, 751. 60
LKQ CORP 4,143 37.600 155, 776. 80
LOWE’S COS INC 8, 787 259. 260 2,278,117.62
0’ REILLY AUTOMOTIVE INC 897 | 1, 200. 590 1,076, 929. 23
POOL CORP 604 362. 710 219, 076. 84
ROSS STORES INC 5, 166 139. 260 719, 417. 16
TJX COMPANIES INC 17, 444 119. 560 2, 085, 604. 64
TRACTOR SUPPLY COMPANY 1,608 272. 850 438, 742. 80
ULTA BEAUTY INC 714 342.170 244, 309. 38
COSTCO WHOLESALE CORP 6, 834 930. 150 6, 356, 645. 10
DOLLAR GENERAL CORP 3,278 76. 500 250, 767. 00
DOLLAR TREE INC 3, 030 64. 870 196, 556. 10
KROGER CO 10, 361 58. 100 601, 974. 10
SYSCO CORP 7,359 74. 400 547, 509. 60
TARGET CORP 7,142 156. 000 1,114, 152. 00
WALGREENS BOOTS ALLIANCE INC 10, 809 8. 290 89, 606. 61
WALMART INC 66, 959 86. 600 5, 798, 649. 40
ALTRIA GROUP INC 26,423 55. 860 1,475, 988. 78
ARCHER-DANIELS-MIDLAND CO 7,129 52.990 377,765. 71
BROWN-FORMAN CORP-CLASS B 2,454 40. 220 98, 699. 88
BUNGE GLOBAL SA 2,116 89. 490 189, 360. 84
CAMPBELL SOUP CO 2,938 43.530 127, 891. 14
COCA—-COLA CO/THE 59, 868 62. 590 3,747,138. 12
CONAGRA BRANDS INC 7,158 26. 480 189, 543. 84
CONSTELLATION BRANDS INC-A 2, 343 240. 440 563, 350. 92
GENERAL MILLS INC 8, 740 62. 780 548, 697. 20
HERSHEY CO/THE 2, 209 170. 240 376, 060. 16
HORMEL FOODS CORP 4,738 29. 730 140, 860. 74
JM SMUCKER CO/THE 1,482 111.910 165, 850. 62
KELLANOVA 4, 157 80. 550 334, 846. 35
KEURIG DR PEPPER INC 17, 545 31. 520 553, 018. 40
KRAFT HEINZ CO/THE 13, 866 30. 580 424, 022. 28
LAMB WESTON HOLDINGS INC 2,155 75.070 161, 775. 85
MCCORMICK & CO-NON VTG SHRS 3, 764 75. 310 283, 466. 84
MOLSON COORS BEVERAGE CO - B 2,661 60. 800 161, 788. 80
MONDELEZ INTERNATIONAL INC-A 20, 730 63. 870 1,324, 025. 10
MONSTER BEVERAGE CORP 10,971 53. 730 589, 471. 83
PEPSICO INC 21, 254 156. 720 3, 330, 926. 88
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PHILIP MORRIS INTERNATIONAL 24, 000 129. 540 3, 108, 960. 00
TYSON FOODS INC-CL A 4, 265 62. 920 268, 353. 80
CHURCH & DWIGHT CO INC 3,658 110. 920 405, 745. 36
CLOROX COMPANY 1,847 168. 140 310, 554. 58
COLGATE-PALMOLIVE CO 12, 654 93.610 1, 184, 540. 94
ESTEE LAUDER COMPANIES-CL A 3,621 64. 790 234, 604. 59
KENVUE INC 29, 733 23. 690 704, 374. 77
KIMBERLY-CLARK CORP 5, 256 135. 610 712,766. 16
PROCTER & GAMBLE CO/THE 36, 347 170. 760 6, 206,613. 72
ABBOTT LABORATORIES 26, 944 117. 130 3, 155, 950. 72
ALIGN TECHNOLOGY INC 1, 051 222. 580 233,931. 58
BAXTER INTERNATIONAL INC 7,620 32. 520 247, 802. 40
BECTON DICKINSON AND CO 4,537 222. 640 1,010, 117. 68
BOSTON SCIENTIFIC CORP 22,790 90. 330 2,058, 620. 70
CARDINAL HEALTH INC 3,619 118. 330 428, 236. 27
CENCORA INC 2,721 240. 980 655, 706. 58
CENTENE CORP 8,172 57.810 472, 423. 32
COOPER COS INC/THE 2,976 99. 050 294, 772. 80
CVS HEALTH CORP 19, 445 55. 770 1,084, 447. 65
DAVITA INC 695 156. 980 109, 101. 10
DEXCOM INC 6,210 74. 880 465, 004. 80
EDWARDS LIFESCIENCES CORP 9, 309 70. 200 653, 491. 80
ELEVANCE HEALTH INC 3, 583 394. 200 1,412, 418. 60
GE HEALTHCARE TECHNOLOGY 7,114 82.520 587, 047. 28
HCA HEALTHCARE INC 2,872 335. 110 962, 435. 92
HENRY SCHEIN INC 2,220 74. 840 166, 144. 80
HOLOGIC INC 3,510 78.570 275, 780. 70
HUMANA INC 1, 865 277.780 518, 059. 70
IDEXX LABORATORIES INC 1,284 416. 340 534, 580. 56
INSULET CORP 1,046 261. 990 274,041. 54
INTUITIVE SURGICAL INC 5,475 538. 820 2,950, 039. 50
LABCORP HOLDINGS INC 1, 281 236. 230 302, 610. 63
MCKESSON CORP 2,003 615. 650 1,233, 146. 95
MEDTRONIC PLC 19, 915 85. 000 1,692, 775. 00
MOLINA HEALTHCARE INC 875 282. 500 247, 187. 50
QUEST DIAGNOSTICS INC 1,677 161. 160 270, 265. 32
RESMED INC 2,278 238.120 542, 437. 36
SOLVENTUM CORP 2,180 67. 050 146, 169. 00
STERIS PLC 1,476 212. 000 312,912. 00
STRYKER CORP 5, 308 388. 680 2,063, 113. 44
TELEFLEX INC 750 193. 070 144, 802. 50
THE CIGNA GROUP 4, 325 322. 500 1,394, 812. 50
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UNITEDHEALTH GROUP INC 14, 242 577. 000 8,217,634. 00
UNIVERSAL HEALTH SERVICES-B 887 196. 790 174, 552. 73
ZIMMER BIOMET HOLDINGS INC 3,079 110. 950 341, 615. 05
ABBVIE INC 27,236 166. 570 4,536, 700. 52
AGILENT TECHNOLOGIES INC 4, 5565 125. 690 572,517.95
AMGEN INC 8, 304 279. 950 2,324, 704. 80
BIOGEN INC 2, 289 155. 430 355, 779. 27
BIO-TECHNE CORP 2,385 66. 370 158, 292. 45
BRISTOL-MYERS SQUIBB CO 31, 331 58. 230 1,824, 404. 13
CATALENT INC 2,709 58. 880 159, 505. 92
CHARLES RIVER LABORATORIES 831 186. 100 154, 649. 10
DANAHER CORP 9, 932 230. 840 2,292,702, 88
ELT LILLY & CO 12,159 729. 730 8,872, 787.07
GILEAD SCIENCES INC 19, 242 87. 750 1, 688, 485. 50
INCYTE CORP 2, 449 70. 560 172, 801. 44
IQVIA HOLDINGS INC 2, 717 191. 330 519, 843. 61
JOHNSON & JOHNSON 37, 165 153. 000 5, 686, 245. 00
MERCK & CO. INC. 39, 091 96. 540 3,773,845, 14
METTLER-TOLEDO INTERNATIONAL 317 1, 160. 670 367, 932. 39
MODERNA INC 5,041 37. 290 187, 978. 89
PFIZER INC 87, 537 25.100 2,197,178.70
REGENERON PHARMACEUTICALS 1,638 744. 600 1,219, 654. 80
REVVITY INC 1, 869 109. 910 205, 421. 79
THERMO FISHER SCIENTIFIC INC 5,901 509. 120 3,004, 317. 12
VERTEX PHARMACEUTICALS INC 3,995 448. 010 1, 789, 799. 95
VIATRIS INC 18,012 13. 050 235, 056. 60
WATERS CORP 889 344.710 306, 447. 19
WEST PHARMACEUTICAL SERVICES 1, 085 304. 100 329, 948. 50
ZOETIS INC 7,005 175. 560 1,229, 797. 80
BANK OF AMERICA CORP 104, 498 46. 410 4,849, 752. 18
CITIGROUP INC 29, 500 68. 600 2,023, 700. 00
CITIZENS FINANCIAL GROUP 6, 685 46. 050 307, 844. 25
FIFTH THIRD BANCORP 10, 148 46. 440 471, 273.12
HUNTINGTON BANCSHARES INC 21, 666 17. 540 380, 021. 64
JPMORGAN CHASE & CO 43, 930 243. 090 10, 678, 943. 70
KEYCORP 13, 884 19. 000 263, 796. 00
M & T BANK CORP 2,489 213.710 531, 924. 19
PNC FINANCIAL SERVICES GROUP 6,211 204. 860 1,272, 385. 46
REGIONS FINANCIAL CORP 13, 683 26. 260 359, 315. 58
TRUIST FINANCIAL CORP 21,038 46. 630 981, 001. 94
US BANCORP 24, 381 50. 400 1, 228, 802. 40
WELLS FARGO & CO 52, 586 73. 430 3,861, 389. 98
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AMERICAN EXPRESS CO 8, 689 285. 550 2,481, 143. 95
AMERIPRISE FINANCIAL INC 1,520 562. 560 855, 091. 20
BANK OF NEW YORK MELLON CORP 11, 490 77.610 891, 738. 90
BERKSHIRE HATHAWAY INC-CL B 28, 235 468. 860 13, 238, 262. 10
BLACKROCK INC 2,158 | 1,028.110 2,218, 661. 38
BLACKSTONE INC 11,115 184. 910 2,055, 274. 65
CAPITAL ONE FINANCIAL CORP 5,955 181. 000 1,077, 855. 00
CBOE GLOBAL MARKETS INC 1,553 204. 980 318, 333. 94
CME GROUP INC 5, 589 229. 660 1, 283, 569. 74
CORPAY INC 1,039 368. 190 382, 549. 41
DISCOVER FINANCIAL SERVICES 3,915 172. 500 675, 337. 50
FACTSET RESEARCH SYSTEMS INC 571 481. 400 274, 879. 40
FIDELITY NATIONAL INFO SERV 8, 504 86. 080 732,024. 32
FISERV INC 8,932 215.120 1,921, 451. 84
FRANKLIN RESOURCES INC 4,031 21. 480 86, 585. 88
GLOBAL PAYMENTS INC 3, 987 114. 720 457, 388. 64
GOLDMAN SACHS GROUP INC 4,874 581. 380 2,833, 646. 12
INTERCONTINENTAL EXCHANGE IN 8, 891 157. 930 1,404, 155. 63
INVESCO LTD 6, 888 17.270 118, 955. 76
JACK HENRY & ASSOCIATES INC 1,047 171. 630 179, 696. 61
KKR & CO INC 10, 381 152. 780 1, 586, 009. 18
MARKETAXESS HOLDINGS INC 590 267. 810 158, 007. 90
MASTERCARD INC - A 12,720 519. 460 6,607, 531. 20
MOODY’ S CORP 2,426 468. 780 1, 137, 260. 28
MORGAN STANLEY 19, 236 132. 240 2,543, 768. 64
MSCI INC 1,220 597. 130 728, 498. 60
NASDAQ INC 6, 153 80. 160 493, 224. 48
NORTHERN TRUST CORP 3, 020 107. 840 325, 676. 80
PAYPAL HOLDINGS INC 15, 799 84. 090 1,328, 537.91
RAYMOND JAMES FINANCIAL INC 2,768 162. 620 450, 132. 16
S&P GLOBAL INC 4,938 502. 310 2, 480, 406. 78
SCHWAB (CHARLES) CORP 23, 056 80. 190 1, 848, 860. 64
STATE STREET CORP 4, 455 94.710 421, 933. 05
SYNCHRONY FINANCIAL 5,903 63. 650 375,725. 95
T ROWE PRICE GROUP INC 3, 346 117. 950 394, 660. 70
VISA INC-CLASS A SHARES 25, 775 311. 850 8,037,933. 75
AFLAC INC 7,831 111. 130 870, 259. 03
ALLSTATE CORP 4, 089 196. 600 803, 897. 40
AMERICAN INTERNATIONAL GROUP 10, 115 75. 300 761, 659. 50
AON PLC-CLASS A 3, 364 379. 150 1, 275, 460. 60
ARCH CAPITAL GROUP LTD 5, 786 95. 690 553, 662. 34
ARTHUR J GALLAGHER & CO 3,418 292. 490 999, 730. 82
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ASSURANT INC 850 219.170 186, 294. 50
BROWN & BROWN INC 3, 624 109. 350 385, 349. 40
CHUBB LTD 5, 807 283. 870 1, 648, 433. 09
CINCINNATI FINANCIAL CORP 2,334 150. 580 351, 453. 72
ERIE INDEMNITY COMPANY-CL A 361 416. 450 150, 338. 45
EVEREST GROUP LTD 648 370. 440 240, 045. 12
GLOBE LIFE INC 1, 346 109. 320 147,144.72
HARTFORD FINANCIAL SVCS GRP 4, 349 116. 820 508, 050. 18
LOEWS CORP 2,775 84.120 233, 433. 00
MARSH & MCLENNAN COS 7,654 220. 730 1,689, 467. 42
METLIFE INC 9, 175 82. 630 758, 130. 25
PRINCIPAL FINANCIAL GROUP 3,201 84. 180 269, 460. 18
PROGRESSIVE CORP 9, 028 254.510 2,297,716. 28
PRUDENTIAL FINANCIAL INC 5,595 124. 610 697, 192. 95
TRAVELERS COS INC/THE 3,539 259. 270 917, 556. 53
WILLIS TOWERS WATSON PLC 1,512 307. 590 465, 076. 08
WR BERKLEY CORP 4, 469 60. 190 268, 989. 11
ACCENTURE PLC-CL A 9, 661 353. 950 3,419, 510. 95
ADOBE INC 6, 837 499. 610 3,415, 833. 57
AKAMAT TECHNOLOGIES INC 2, 289 87. 360 199, 967. 04
ANSYS INC 1,363 339. 520 462, 765. 76
AUTODESK INC 3, 336 305. 200 1,018, 147. 20
CADENCE DESIGN SYS INC 4,228 299. 630 1, 266, 835. 64
COGNIZANT TECH SOLUTIONS-A 7, 666 76. 320 585, 069. 12
CROWDSTRIKE HOLDINGS INC - A 3, 560 353. 290 1,257, 712. 40
EPAM SYSTEMS INC 853 227. 600 194, 142. 80
FAIR ISAAC CORP 378 2,284.430 863, 514. 54
FORTINET INC 9, 790 90. 790 888, 834. 10
GARTNER INC 1,199 517.730 620, 758. 27
GEN DIGITAL INC 8, 097 29. 240 236, 756. 28
GODADDY INC — CLASS A 2,101 187. 400 393, 727. 40
INTL BUSINESS MACHINES CORP 14, 201 210. 250 2,985, 760. 25
INTUIT INC 4,316 644. 170 2,780, 237.72
MICROSOFT CORP 114, 590 417.790 47,874, 556. 10
ORACLE CORP 24,746 188. 900 4,674, 519. 40
PALANTIR TECHNOLOGIES INC-A 31, 050 62. 980 1, 955, 529. 00
PALO ALTO NETWORKS INC 5,010 388. 060 1, 944, 180. 60
PTC INC 1,839 189. 270 348, 067. 53
ROPER TECHNOLOGIES INC 1,652 547. 960 905, 229. 92
SALESFORCE INC 14, 943 323. 430 4,833, 014. 49
SERVICENOW INC 3,176 | 1,022. 100 3, 246, 189. 60
SYNOPSYS INC 2, 367 534. 020 1, 264, 025. 34
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TYLER TECHNOLOGIES INC 687 599. 680 411, 980. 16
VERISIGN INC 1, 365 178. 250 243, 311. 25
AMPHENOL CORP-CL A 18, 627 70. 980 1,322, 144. 46
APPLE INC 234, 370 228. 280 53, 501, 983. 60
ARISTA NETWORKS INC 3, 966 377.700 1,497, 958. 20
CDW CORP/DE 1, 966 174. 050 342, 182. 30
CISCO SYSTEMS INC 62, 222 57.010 3, 647, 276. 22
CORNING INC 11,977 47. 290 566, 392. 33
DELL TECHNOLOGIES -C 4, 435 135. 900 602, 716. 50
F5 INC 925 239. 670 221, 694. 75
HEWLETT PACKARD ENTERPRISE 19, 435 21. 530 418, 435. 55
HP INC 15,135 36. 870 558, 027. 45
JABIL INC 1,700 127. 550 216, 835. 00
JUNIPER NETWORKS INC 4,923 35. 080 172, 698. 84
KEYSIGHT TECHNOLOGIES IN 2,720 152. 130 413, 793. 60
MOTOROLA SOLUTIONS INC 2, 580 487. 460 1, 257, 646. 80
NETAPP INC 3,076 122. 200 375, 887. 20
SEAGATE TECHNOLOGY HOLDINGS 3, 062 97. 800 299, 463. 60
TE CONNECTIVITY PLC 4,761 146. 950 699, 628. 95
TELEDYNE TECHNOLOGIES INC 703 464. 820 326, 768. 46
TRIMBLE INC 3, 686 69. 670 256, 803. 62
WESTERN DIGITAL CORP 5, 069 65. 290 330, 955. 01
ZEBRA TECHNOLOGIES CORP-CL A 833 382. 400 318, 539. 20
ADVANCED MICRO DEVICES 24, 950 139. 390 3,477, 780. 50
ANALOG DEVICES INC 7,664 210. 430 1,612, 735. 52
APPLIED MATERIALS INC 12, 758 169. 310 2,160, 056. 98
BROADCOM INC 71,754 165. 350 11, 864, 523. 90
ENPHASE ENERGY INC 2,021 61. 360 124, 008. 56
FIRST SOLAR INC 1,652 187. 360 309, 518. 72
INTEL CORP 65, 846 24. 200 1,593, 473. 20
KLA CORP 2,091 615. 660 1, 287, 345. 06
LAM RESEARCH CORP 20, 115 70. 170 1,411, 469. 55
MICROCHIP TECHNOLOGY INC 8, 049 64. 880 522,219. 12
MICRON TECHNOLOGY INC 17,104 97. 730 1,671, 573.92
MONOLITHIC POWER SYSTEMS INC 752 585. 870 440, 574. 24
NVIDIA CORP 379, 261 147. 010 55, 755, 159. 61
NXP SEMICONDUCTORS NV 3,941 219.910 866, 665. 31
ON SEMICONDUCTOR 6, 400 66. 650 426, 560. 00
QORVO INC 1,481 66. 280 98, 160. 68
QUALCOMM INC 17,180 164. 710 2,829, 717. 80
SKYWORKS SOLUTIONS INC 2,396 83. 560 200, 209. 76
TERADYNE INC 2,523 102. 800 259, 364. 40
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TEXAS INSTRUMENTS INC 14, 086 201. 070 2,832,272.02
AT&T INC 110, 915 22.730 2,521,097. 95
T-MOBILE US INC 7,578 233. 200 1,767, 189. 60
VERIZON COMMUNICATIONS INC 64, 992 41.930 2,725,114, 56
AES CORP 10, 658 13. 750 146, 547. 50
ALLTANT ENERGY CORP 3,861 62. 250 240, 347. 25
AMEREN CORPORATION 3, 987 92.120 367, 282. 44
AMERICAN ELECTRIC POWER 8, 369 96. 700 809, 282. 30
AMERICAN WATER WORKS CO INC 2,916 138. 200 402, 991. 20
ATMOS ENERGY CORP 2,315 146. 780 339, 795. 70
CENTERPOINT ENERGY INC 9, 733 31. 400 305, 616. 20
CMS ENERGY CORP 4, 804 68. 570 329, 410. 28
CONSOLIDATED EDISON INC 5,125 96. 970 496, 971. 25
CONSTELLATION ENERGY 4,821 234. 580 1, 130, 910. 18
DOMINION ENERGY INC 13, 145 57. 590 757, 020. 55
DTE ENERGY COMPANY 3,094 121. 680 376, 477. 92
DUKE ENERGY CORP 12,100 113. 580 1,374, 318. 00
EDISON INTERNATIONAL 5, 736 85. 640 491, 231. 04
ENTERGY CORP 3,178 149. 890 476, 350. 42
EVERGY INC 3, 386 63. 980 216, 636. 28
EVERSOURCE ENERGY 5,333 61.670 328, 886. 11
EXELON CORP 15, 887 39. 100 621, 181. 70
FIRSTENERGY CORP 7,598 41.580 315, 924. 84
NEXTERA ENERGY INC 31,702 77. 080 2,443,590. 16
NISOURCE INC 6, 550 37.110 243, 070. 50
NRG ENERGY INC 3, 067 94. 860 290, 935. 62
P G & E CORP 33, 5684 21.000 705, 264. 00
PINNACLE WEST CAPITAL 1,720 90. 950 156, 434. 00
PPL CORP 11, 050 34. 140 377, 247. 00
PUBLIC SERVICE ENTERPRISE GP 7,795 90. 090 702, 251. 55
SEMPRA 10, 018 93. 380 935, 480. 84
SOUTHERN CO/THE 17,061 88. 290 1,506, 315. 69
VISTRA CORP 5,298 154. 860 820, 448. 28
WEC ENERGY GROUP INC 4,709 99. 050 466, 426. 45
XCEL ENERGY INC 8, 751 69. 570 608, 807. 07
ALPHABET INC-CL A 90, 072 178. 120 16, 043, 624. 64
ALPHABET INC-CL C 74,302 179. 580 13, 343, 153. 16
CHARTER COMMUNICATIONS INC-A 1,503 384. 840 578, 414. 52
COMCAST CORP-CLASS A 59, 766 42.320 2,529, 297. 12
ELECTRONIC ARTS INC 3,753 166. 130 623, 485. 89
FOX CORP - CLASS A 3, 467 45. 760 158, 649. 92
FOX CORP - CLASS B 2,259 43.210 97,611. 39
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INTERPUBLIC GROUP OF COS INC 5,719 27. 660 158, 187. 54
LIVE NATION ENTERTAINMENT IN 2, 309 134. 440 310, 421. 96
MATCH GROUP INC 4,032 30. 290 122,129. 28
META PLATFORMS INC-CLASS A 33,676 |  561.090 18, 895, 266. 84
NETFLIX INC 6,618 | 871.320 5, 766, 395. 76
NEWS CORP — CLASS A 6, 004 28. 800 172, 915. 20
NEWS CORP — CLASS B 1, 484 31.780 47, 161. 52
OMNICOM GROUP 2, 940 98. 040 288, 237. 60
PARAMOUNT GLOBAL-CLASS B 9,215 10. 330 95, 190. 95
TAKE-TWO INTERACTIVE SOFTWRE 2, 545 186.010 473, 395. 45
WALT DISNEY CO/THE 28, 005 112. 420 3, 148, 322. 10
WARNER BROS DISCOVERY INC 34, 789 9. 500 330, 495. 50
CBRE GROUP INC - A 4,686 132.160 619, 301. 76
COSTAR GROUP INC 6, 390 72. 090 460, 655. 10
TAUH - FANEE 5,293, 008 755, 036, 666. 28
(116, 962, 729, 973)
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(116, 962, 729, 973)

(1) &R (

YRIE, SMERAMRERIC DD OONEE THY | T HEBESHTRRL TR 7,

S EIEK FEARRURFAT L2 BEHEEEICRTT D
TAYD - Rv R 473 B4R 95. 7% 100. 0%
(b) BRLUS DA RES
O W " & JF R Al ikl

R RS TAY ALEXANDRIA REAL ESTATE EQUIT 2,347. 00 245, 238. 03
77« K/ | AMERICAN TOWER CORP 7,231.00 1,454, 515. 65

AVALONBAY COMMUNITIES INC 2,123. 00 486, 973. 74

BXP INC 2, 046. 00 162, 493. 32

CAMDEN PROPERTY TRUST 1, 546. 00 187,514. 34

CROWN CASTLE INC 6, 811. 00 711, 545. 17

DIGITAL REALTY TRUST INC 4, 780. 00 895, 150. 60

EQUINIX INC 1,474.00 1, 360, 502. 00

EQUITY RESIDENTIAL 5, 114. 00 380, 993. 00

ESSEX PROPERTY TRUST INC 961. 00 290, 010. 58

EXTRA SPACE STORAGE INC 3, 1568. 00 522, 680. 58

FEDERAL REALTY INVS TRUST 1, 249. 00 141, 436. 76

HEALTHPEAK PROPERTIES INC 11, 593. 00 248, 090. 20

HOST HOTELS & RESORTS INC 10, 637. 00 184, 339. 21

INVITATION HOMES INC 8, 570. 00 291, 637. 10

TRON MOUNTAIN INC 4, 355. 00 507, 401. 05
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KIMCO REALTY CORP 10, 122. 00 253, 556. 10
MID-AMERICA APARTMENT COMM 1, 910. 00 302, 028. 30
PROLOGIS INC 14, 357. 00 1,652,921, 41
PUBLIC STORAGE 2, 467. 00 825, 088. 15
REALTY INCOME CORP 13, 606. 00 777, 991. 08
REGENCY CENTERS CORP 2, 635. 00 195, 648. 75
SBA COMMUNICATIONS CORP 1,613.00 354, 005. 11
SIMON PROPERTY GROUP INC 4,837.00 876, 512. 77
UDR INC 4,533.00 201, 718. 50
VENTAS INC 6, 160. 00 395, 780. 00
VICI PROPERTIES INC 15, 830. 00 510, 042. 60
WELLTOWER INC 8, 992. 00 1,242, 514. 56
WEYERHAEUSER CO 10, 900. 00 334, 412. 00
T AU A - KA 171, 957. 00 15, 992, 740. 66
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