KREEFEEHIAE G THRRES)
mrmrE: 2025 589H

1% T N

\

TTI-IN—YVTD

BOEMRIN T 7R .

EMERIE BN H

CEBACKRULTIRH . ABEDOABTZTHICHTHH TN,

ZEEt vy vroBROERZEEFOET, AEF. SREBEG L (BF123FEEEEHE255)
— - g~ F13RDEEICEIKHFRETT,
SHERDS7EYR I RI XV MER AT AREE .
THERNE XS ERES HRUEER (/) 53995 TJ7VRICET2IRESEEHIAE GBRERESE)
<EBIERUHNDRBRFE> EEOFMRBRIIETCODEEIEHDR—LA
m—AL~R—https://www.smd-am.co.jp R—ITHETEXT & fc. AS(CIFEFENIRD
J—)LtE>9—:0120-88-2976 FRABHNSENTBIEIT N EENTDL
[S2I05RT] FHIOB~F %50 (+. B. - KB =R (FIBBEEHREE GEREFRES) ITRMAEINT
N ‘ EVET I7VROBRFTERIE. T7VROEHE
EE:EK*:I: T7VROBEDREDRIUEEEZTVET, 28, ZOM I REL A FZDEFLHET
KX St SMBCIESEERTT BELEDLEEEL.




it =t DEEE

=R =HERDSTEYMRRIXY MR

RIFAH 198547H15H

20f8MH (2025%2H28HKE %)

BT 5 RAEEHED 9 .
R 14352,6994M (202542 528 BIRTE)

Moy 1 - BIERX S

Ema

con R BENREE
BB ENIR ‘ B X R i ‘ (Sﬁyﬁo)iﬁi)

) IE B4 #

BHEXS

REWNREE REEE 1% B X & ith 5
ZDIMEE N
(B SIS £18 IN—-YVD Sy 7L
(X —i)) ’

XBEXDD[RBBAY V]I HHTORBEHIRIICH TNV IDERZLHLCVET,
XE@mO . BUEXDE —RHEEEAREEEH AR AR RICETDEH ] (CEDSREHL VT T ARDE BEX D
DL2AFNBEREF F—MEEEAREETEHEDR—L— (https://www.toushin.or.jp/) ZZEL EE LY,

OFFEHEF J7VRFOFEEICOVNT, ERMEeIEVAFESROREICLBMASBHEZ
2025F5H8BICERMBBRICIZEHULTH Y, 2025F5898ICZDBHOMANELCTHY
?a_o

O77YROEGARBICEALT, EXBRHREEZITOHEGICE. ZFERHE REGBFENRUKRE
EANICEET 2AE (BH26FEAEE1985) (CEDTHRICERREORQZHERVCLE T,

O7 7Y ROEEMERIZFERMLICIIRESNI I BFEACLI  TRARHOEEMES L
DHREBENEH L ITONTVET,

[R&EEEHIEE GERERES) I RERMICTHBRVICLEIINEHZRTRTZE U TRZA
WeLE T TERESNCIHEIF. TOEZTHETERHIMUTHLKIDICLTLEE L,

EROEAESEROT . TEBRILDOHICBRIEDDES, M@FONT B I<HEBESHRICKVIZN—T )L
BEP7 U VICERUTERLTLET, FHA VI UNERRALTNET,



J7VROBEN e

J7FDOERN

TTI -FFEEFKA7VIVAVAVRERBYY T 72K (RIS —T72 R 00
FIT)NDEEZBUC.RENICHEEOKRIICKRETSZLICKY EFEMEDOT
RN RZBELE T,

TJ7FDEE

b | FREE - igDhIE (TNY—I 200 i) ORHS, RELRBFRRICHITS
RERESZIRASNDIBEGERDHNITKRELET,

CHEE - M CT B LEEZRAL TV SERDKRICKET 2 HENHIET,
SRR RBEREISIE (REIT). DR (FHIEIRB) BEBHFT,

< FTERE - s (&
FEEICHAN BN ERE LICHY, FERNICEVEENBFSNDE - higZzEL, IXN—YVITE-
I EFEND T EDHIET,
LI FYRTE FICMSCIIR—I VT I—=Tyb - AVFVIAEHE - FHOKRITREZTL
FIH HFA VT VI ABRE - H LA OKRICHIREZ T BHEENHIE T,

E by DI IDDHEBAMENSLT Y TDEREDI 7 IXDZIVEHIC
EDOE REBODHISHMICKRELET,

HMTWVET,

O =07 ROEBRICH TR TTAY—F 3T PLRYRIRIA IS - JITF YR
(ERDIEMICEET 2HERD—EBZEERELUET,

F RENGERIX. TTAI9—F23FIV-PEYIIRIAI L UIFTYR

REAANGEREEICOVTIE FAEVTHATOSBEAYIZTVEX
Bho

COEEMBSIAERFOREZRITET,

XEFEE. TRBEFICKO>TIF LEEDKISBERN CTERVEENHIET,

N

N AN

(B




WSIVHU‘w

BE - F

J7UROBE - E |

[ T7VRDULLH )
07720 —D7RAREHRABLU. IXY—D 7V ROBEAMNEBUT. EBEOERZITVET,

TTAYI—=F 23 )L PRYMNRRIA VMU T YRS P —=T7 VR
DERENICEIT DHERD—EZZRELET .

T7VR IY—-T7UR RENREE

( N a N

by TT-IVv—Y05 i T SRR i $EE )
cIN—Y
— ks POADAMVTIER ,;;iil#
I 7y < 0y FEETS == 3
s s | BEYY—J7UF | .
PN

*TTA VI —FaFIL-FEYMNRRIAVMNUSTYREF. EERSHOREATHIHABSH=HEFR T«
v )LTIW—TDFEE(100%HE) TI,

(YT PURDIRER R ETDIERHEE- S )
® Fx11
e IIFH
LI EY
e /\HU—
® KR—3UR o hE
® Hh9—)L e (UK
o HHIFPSET ® (VRRIVT
eErIJUN ° EEH
o ML o -7
9 e 7S EREEF ) e J/UEY ® JSII
o 5ZE e FU
e IA e J1OE”
~ = ® X+
o R)L—
\_

¥ EECIFMSCIIN—I VT XY=y« VT vI AEHE -tz &H U TVE T, 2025F 2AKIREDHD T
B SEREBLBDBENHIET,
¥ FEEDITRNTOE-MHITIRET B EIFRVE R Ao e, LEELSNDE-HFDMKAICIRET 5T ENHIET,

(A7) MSCI Inc. D1ERZEICRFERHIER



| D7 YROBI-HE

(RY—D 7Y RDEBNBRETOBRASHICDONT
[ TTA9—F23FI-FEYMIRZRIAVYMNUSTFYROEE |

0 1088EICRTIIN. EHmBkR sy 1YY —=FY3aF-TrybYx

Ay DT 7Y RIS E (SR 2R DEM IXVN-UZTYRSEEOETRE

2 =, =l (PRI — Ry
# BB onlpoimsormspopELELY o) PAT TR
—FETOTHRY FTEERETOEAIC O—RICEBLTVEFT,

TN B IET
o R OVRY HFB Z1—3—7. &R
't ¥ B B 110&(5358HRS07TvyaFL33w)
ERBEERB 16,5008 (F43@KNIL)
(F) 202552 AKIRE EREERS (G 1KR)L=150.37F CRRE

[ EAZO0€AR ]

ONY—D 7Y ROEBHRERE. TTAVI—F V3 FIu- PRy RIRIX VN - USTFYRANTVET,
OTTIN—Y 20N —wYIIdAT4F—L (R— I US - YR—Iv—28* T ERRGRERE

138F*) MEHLET,
*2025F 28 KIBHE
] _ ® B EHHINEDRETER LR SR
REMRI-N—-2 | 20U —= 37 (BEAESEH RULLE) 2o )
#2,0005%H ) ERIL 130
. TS 53
® K- EEEE. HIBHAZDAHEFTL. 70
: FF OB A
IREXRIRN 0 BRAB CEELE M CEL AT
#9350 ~4008247

by FIDURTERIC BRISRORE. DiTE
TVWRE? AT 7 7ZEIH
ERSEMDO T —F vy 2T70—-FDNH (RE
RE) &5 AT U (RBEB ZiEdER) D
HEERZ1T L) S8R HOA dr

I OHFUY -V IO VTARURT (FRNUR D).

> At S C Ny pevynyy

IK—bT#xUF
#50~705854%

¥ FEEDEATOERIF2025F2AFRBEDHDTHY . SEEBINBZHZENHIET,

(B TTA I —F23F )b PEybI R I AN UZTwR Bloomberg DIEHRZEE(ICETRIIER

B - SO 7=\ N\ ‘-h




J7VROBEN e

B J
O XNDOEB®REBANS(CIE.FHREERITEF A,
ONEREENDOEBEREISICE. AIRZSERITET A,

O UNT 4« TEE &, MSZEEU AT ZOE 3 2BNRSUICIRENREEZRE UGG EERD
BhzRRI2EHLSIIEFIRLE R A,

CONEAREFHNESE. RBEHU XTI Z0E I 5BHUANCIEFALE A

(HEAHE )

OF 18 (RAIELCBF8R10H. AEXHDOHZGEFRERR) REZTVL. DEEEZRELE T,
LI BEoRER (G R BIERE O F. e SZF N e B GHIE R Z S HE 9.) FOHENELE T,
O i8S ZRERHDBEEMEKE MRBAEFEZMRELUCRELE T,

XEBEFRHDOHMICKVDEZTHRVWEEDH IO FRODDEEDIIVWSLUTZDEERICDOVTRIET DD
TldEHpIEE A,

7YV REEFIDRICLDETHEDRRZRIT T D2 DEZB/IIH LE T .

5 (REMREKE. TRBAEC L OTIEETZHENHIFT )

J

7

| (PEECHIZEESE )
D

=5 O9&SE BEEOMSEERBY . 77 Y ROMEEN SZIDNET DT HEEHZID
¥ N% & ZOLERLH  BEMARTHUET,

5 HEE

5 D

7V RTHEED

ZiIhbNd A A=Y J7 YR DEEE

O E SHERBPICREUING (REZFRZDEISZFNGSLUFHRZSOTEDR) Z
BATZIWODNZGERHUET . ZDHEG. SHRAEHOEEMEAISRIIREHEENTTE
IBHEICRRUET,

Fle . pEEEDOKEF. T UEEEHBIICHIIZT7 7Y ROWNREZRIT BHDTIEHIFE A,

[HEEEDT 7> ROBAMERICK T DEceD—EEfF2 BN REBMICIFTAD—EBILRUIC
HHEITBEENHIET ., 77V FIEARDERRRICKY  DECEERL ) BEEMEBADBE LA U ANE
NI EBERR T,



REURD

RAEMBOEEER

BT 7V BEBEOHZEMAFEFICKRELITIOT. BEMEBAFEHLE T, Ul
HoT WEEORETARRIESNTVZEHDTIRIEL . BEMBOTEICEKY JEK
WY BETAZE AL ENHIFRT,

EERADIBREUVTEFEHMEICEUIHIRBLUERIE. INTHHREEICIRELE T
[(REEFFFETELEEGVET Ko, " EDREMRZRILIT DD TIEHIFE Ao
CBET7 7Y ROFEERURIIEIFOEITY,

AR EEEEIRY

KBATIBEUR Y - #EOTET EEMEOTEERTT

AN DR BFBEPHATIE COEBRBAEDEECKLIKRBEN TELLES.
I VROBSEMEN TETIEREBIET, Fio. BL OB OMASIF 7 DFRITE
¥ DEEIEHOUHERRECLS>TEHL. KMN TELEE R T7 Y RO M2E
A TFETZEREBIET,

ERYRY - EEFBITOREE T EEMEOTEERNTY
JPYURABELTVAEMISEPSRERICHOVTEERABINEES D VIFEHR
INBEE. FEEZORTHRNBRERROBAES R/ 5 AT, M a Mase
FREEDMEBHN T > REEEZOINTERLIEEUTBRIENHIEFET
NS 77 Y ROBEMBEN TETZBEREBIET,

AETERY--AEIEEEEO TEERTY
NERBEANDRE I ABETHDEERZITET, J7 VRN RET INEREEDM
BOARBEN— AT LRET 288 TH>TH. YNBSS NETTET 2 (M5
ERRB)BE HAXR—IATOFHMEN TEL BEMBA NEITDIENHIET,

A= RD---RBEDEBE BESDARELE BEMBOTEERNTY
BENREZITOBEICIF RELDEDEE - BF - ARKRDALESL. BL5 [FR )P
REDEBEHCKR>THREUCESDONNWEICRDIEN. ZOFECKIIIRET D
BMEISEEZEDOMBHNAKELZE T D EN DY BEMEN TEITDIEREFIET,
BB ENFEEDRSG. T DM ERDIIEHRIC N, KUBEA_EDFI
NREVWCENMBESNE T F/e BEHICHEN —RICTHBREA/NS Wz, B
S DRBEE DX EZZT P I MR EMA R BEENKELBIMEEINER
5NET.

HENE R TRREOEN - DEI2OETICEKY . FHARGETONS 286
B<INBIERF EEMENDTEERNTT
BMEIAEFABICEELRITNERSBVNES. 2V IEHIEFEY S S RIS
[CE2BBEN S, B REOR/INOHEORINMECEAZIC, THBHED
EENTERN S BE LD RIS TCORE | ERER<INBZTENBUE
T, CNSRIPVROBEMBN FETIEREBIET,

X

_—

U



REIURT

J7VFERDBEER

AEHRHICEHITSEER
RENREICLOTIE BMELSDTEZT OBRDTEREFICHUTRRINDHEN
HURTNFR CINSOREPER T EN BESNGE. FEFFcBRHHMERAS
Nicea BEMBAICKEZREIIENHIFRT,

T Bt BERIBALOZNDNUNE L RBBDHZBEN HIFTRT . CNSDEZKBHESE (L.
RAIELCT 7Y R REBRICEIBIZCLICRDIcH  BEMEBICKEZRITITIEN
HIET,

SSICREHBICOUIFvEIIL - TA VBRENBRBICHEH N2 BEN D &
EMEBBICHEZNEITENHIFRT,

" REEFICHISERER

OBT77VRRED7ZU—"T7YRAR]ICKVERTSH . ET7VREFAUIY—
TPV RZERENRETBMDNE—T 7 RITEMHRE - —HEHNIC KD ET DR
ADEUIZHE . ZOBRELVTC. BZI T T 7Y RICBVWCHEABMESDTESE
73*‘%0\%77/ ROBEEMIBAICHKEZREFITENHIFRT,

77 ROBEAHTELUTCIE. 79—V T - Z JHIEOBERIZHIEFE .

O7 7Y RE REDOEANFRE VAR CTHRNESZFICIDRNENEUZEP
FIBEE MGICEVTHERENREUCHEEEIC, —RNICHABEDRENEN
ERL . MHBEBDSHFCEDMBTHE I TERNURY (BGIENBRSNTULES
URAIWHIFRT
TNICKY BEMEAICTA T RO EZN(F IOl BB EHIAS DR AT A PLEE
133 0lRe . BECRIIMIFTIREBFIAHDENH U LR D O REM BT DHBIAL
MEIES DOREMEFEN HIE T,

29 DEERFH

CIEFESAH T ERBPIN ORI LIl ZEREL GERURAVEEZIT O TLE T,
CURTEEIBLERIS. BEFEMNREICED 2 SEREHIRPURAIEBROE=Y U VI ZREL. HIFRIC

X DIREEN Do ABEICIFEREBPICHAERFEEFZ TV BREUATEBRRBNRSLE T,
Fle . TPV RDIN T =RV AD D7 - 5HEZ TV iR Z BRI RBEE RS I D ETOER
FHELDESMZMIFT I DL OBEYICEELCVET,

IS RENEVRIBERICDOVWTHREZTES . 77V ROMBABEDREEURTIDEZI I T
ARVAT AN ZEREITDEEDIC, RBFHINREDOREPENEDRIAZFZITVERT . BH.
LEORENE D R T DBEYIREEBOREECDOVT, ENICURTBEERFEANRSUE T,

OOy 547 RIBHBIEES - BREOETIREOERE ATV .BREIV SSA4 7V

REICHRSULET



REURD

(BEER) IRBURIDESHILLE:
[77‘/8@E%ﬂﬂ§%$3$0“} [ T7VREMDIKNKRNTE }

DEEEEREEEMBDOED BEISALDEEZROLE

ZRARICBIFZDT7VRO1TEFEOEZEEXRE T7V RBLUMDIREKRNBREET SRICDNT.
NETEREEEMBOHRBREZRRLIEZDD ZBEXRICHIFD 1 EBDEZROTY - K &I\ 7=
T o HEUEDDTY,
2024585~2025%25 ® 2024485~2025%27
*/’J DEEEEREEEME: ’ 3
i 2023485~2025%28 @ @ 2020435~2025%28
15,000 — 100 100
ﬁ@f@ﬁ&ﬁgﬁﬁgﬁ (EEE) —‘ EE'ij(ﬂE
12,000 80 80 & TifE
62.7 8/ ME
9,000 60 60 SR
42.1
6,000 40 40| 35.0
21.5
3,000 20 20| % “ * 15.3
15.0 *
0.6 * *
0 ] 0 0 » ‘
77V ROERMEE (GH) - 55 -61 _gg
-0 -20 > 124 '
-19.4
‘ ‘ : w -40  -40 - . I
2020/3 2021/3 2022/3 2023/3 2024/3 2025/2 JrvR | BRK SEEK HRER BAER SEER MRER
’ 0, 0, 0, 0, —_ 0, 0, 0,
pingy | 249% | 14.8% 222% 12.2% -1.9% 53% 6.7%

XEBEER DECHBREBLEMBAF. kT (F5I80) Z0 KIO7VROEERF. DB #5180 ZHERKICBRELZBDE

EECEREUCBDERELTHELEHDTT, RELTHEBELTHY, EEDOEEMBEEDECHELLBDER
X HBEEIBVESE. HESHREE MR EMEs RIFVFET,

BUTT, MKIRTDEBEISAND IT7VROBENREFRIEE Ao
BSBEEISADIEH

g & @ TOPIX(REENMES. RUAH)

IR IPXRTTE MR AT IPXRIF O ESH N EH . AR T BIENT. BADKRERRELTVET,
5 E MSCIAgY A -4V FvI R (T OREHIAH HRX—R)
= MSCI Inc.h' B LTz 18 8. BAZR< RO T BAEEOKRENRELTVET,
- i MSCIZTY—Y VD 7= vbh A VFVvIR (T ORERLEIAHF. AR—R)

MSCI InC. A BEFELIEH T HBEEO/RRAZHRELTVET,

NOMURA-BPI (E({&)

BFEER HNI«F1—yrU—UP—FROAVHLTAVTHRARKNRERT BIEH T BN TETSINABEEIITEEZ
WRELTVET,

FTSEHREE A 7y I X BR<BEFR.AXR—-X)

¥ E =
FEER  oriied Income LLCIC W BE S NT L BERT. DAER RO T EEOEEENRELTNET.

JPEIWAHAY - HNAVRRIRAVFYIR-IR—I VT 3= wY-70—-NIL-FAN—2T74 R (HR—X)

MBEBR o rgann Bl AR T 2IEHT. FEENRT T 2B EEECERETRELTNET.

XBADEHIE. BBENYIBUICLDREZEELT. AHRX—=XELTVETD,

% FEREEHICET AN BEZTOMO—DERIE. ZORTESIUHBSIRBLE T Flo, LEESBHORTEBRIUFFHES .

HI7VROBARREICELC—ERZEVEE .




B EE |

B2£8:202582H828H

XKITF7VRDEAXRBIEIHKFETBEDEBETHY . [FRDEAMRZNRITDHDTIFHIFE A,
XEBRERHR—LR=IJCBVTHIT7VROBRIKZFEERRLUTCVWETD,

D ECDHEFS

(M) HARSI:2023/8/17~2025/2/28 ({&M)
15,000 50
13,019H

12,000 G 2024481 OH
38{8H SRTERRET O

9,000 \ 30
LA (o) *OEeEF 1 HORC). 5 151CTT,

6,000 20

%ﬁﬁ@ﬁﬁ‘gﬁ(ﬁiﬂl)
3,000 10
1 1 O
2023 2024 2025 (%)

NELEMERIF, 1h OB (EFERBHERE T,

ERLEEDINNR

OTTI -IN—YVT0gEkR T 7R

9 EERINER

= BEEQESE H = (%)

Jﬁﬁ IREE TR B4 95.56

= He e ZDMOEE (SERGRE) 444

= S5 (EERS) 100.00
FEIRERM (EI10%84K)

L (%)
BA HIREEERmaLes TTI-HEEMKIN 7Y IV AN A VRSB S —T 7R 95.56

KEER(E, TPV ROMEERERICH T BN ETY,
X [ FEREER (411 0864R) | [FHBABMEEZSH 1 0884 mIc R WS BF IR TEEEL TLIE T,




| JHES

2£5:202582H828H

XIT7VRDEARBIEHLKETEEDRBECH ) FROEARRZHNRIDBDTIFHIEE A,
REBFRHIR—LR=ICHEVTHIT7VROERRKRFBEERRLTVET,

OTTI -FEEKR 7 IV ANA VREEYY—D 7R

EERIER
BEDES E-hi | LB (%)
as 18.02
sARVEE  15.05
AR 13.19
et FILEYFY 1125
TE 9.64
7o7BREES  5.28
Z At 23.87
Bierizs FSII 0.79
R&-8s- ZDMDEE (BEZRE) 2.91
BE (WEEREE) 100.00
EEZREIRE (11 0%84M)
Bl - it )z &5 fEtA E 63 (%)
L #zt  TAIWAN SEMICONDUCTOR MANUFAC BB AELERE 7.32
PSOEEEES %=X EMAAR PROPERTIES PJSC REESTR-BIF 5.28
7 AU #z%  MERCADOLIBRE INC — M EBRL - U — R\ 3.84
TARVEE  #it  TENCENT HOLDINGS LTD AT T 42 3.68
7ILBYFY  #z®  GRUPO FINANCIERO GALICIA-ADR $R1T 3.52
Ni= #®  AKBANK T.AS. 5R1T 3.38
=] #I  MEDIATEK INC FER-FBREIERE 3.05
TARVEE  #it  ALIBABA GROUP HOLDING LTD — RSB - — - \5E 3.04
hE #  CONTEMPORARY AMPEREX TECHN-A =g ] 2.88
FILBYFY  #%FE  PAMPA ENERGIA SA-SPON ADR Nt 2.81

MUER YT —T7 ROMEEREICH I DD ETT,

FREUNIRDIER (BEA—R)

50%

32.2
25%

4.1
0%

-5.4
-25%

—50%

20164 20174 20184 20194 20204 20214 20224 20234 20244 2025%

XINESE(E, pEcE (B5 /D) ZHEICERELUCDDERELCEHELTVE T D EEERENBRVE S BEMBADEEEXRTY,
X7 RDRESNICFEDINGEES, BEBNSFRFT COEEERTT,

¥2025F DN K(F, FHINSBEHT TOREERTT,

KIPURICERYFI—=D(EHIFE Ao

—
o

o 28 ‘

=
pily




F i FHEFH

HHRAHBXE

BAR
B A B I SFAGORGRHCSEVGHELZS0,

B A @ & BAPLAZMNBOREXRHOEAEMER
B A R T WrcEHOEDDIHBFITICHEILNLIZEL,

i
B! T B (I SPAHORFGERHICBEVGHELIEE,

B! T M & BREPARNHOBERHOEEMEAN SEFEMEERERZIRRUHER
® 2 M | RUCLTCHBEPFARMGENSEEULCT7EEHENSHINLET,

i

A B8 E

JRAIELT B BEDBRIAH TH N D, RFTERHPTE DB FHE N #3805
BIAWUEBE 300FCICETUCHDDZIHOEAZNDELETT BB IFTEHICL>TE
WD RIRDBENHIE T DT BPIAHDIRFERHICTHIRIEE W,

202565H9HM 52025 11HO6HE T
BAOHAMRKE xEAREE. EECHEE TRICEMEASBHE ZREIT DT EICLUEHIN
Fd,

BFIARMHFIZEFARMEHDOBEZHNUTOWVNITNDICHIZBHEICIF.
BABREOHSFAHZZITHFEE A,

o ORVDES IFRDIREH

o OV R DIRTTDIREH

BRMEOEZEEZMBICITOIcSH RKODBREHAHCHIBRZR T 2ZEH
HUET,

5 T ICHIIDEE DL GRFEKEEDELL T DM PO ZEERVEENHD
EEFBA-BREHASFDRMNPIEPEICR I B REEIALDEIEL
ZIRHBENHIET,

B A K o B

w® E & BR

BA - REEAR
D IERUBGHL

REH - N7 EC

R g H BF8810H(KREHDESIFRE%H)
FIOREZITV. DEAHSICEDENESEERELE T, (ZESHOHIM
[CKUPEEITOHRVBEEEHIET,)
PEEZHRYI— A RUNELT.HDESEHRESZELS LR GREBRNS
IR = 4 @& HEUCSEEHBFCICAZIALWVELET,

PEEEFHREI - RAUNELT. DR EFHEZEUS |V e BFHRT
BREVELET,

MIRFERHICIOTIEVITNA—HDHDEIRWVNERBDBZENHIFT,




F i FHEFH

HHAHBXE

g & H

i

FHAPR (2023F8H 178X E)

® L &

i%

MUTDBEICIF R EERZIT DI ENDIET,

O iR HERZTBHENZREDICHBEHTHEILERDDEE
O HELHN30BOZTOBT EEBOfEE

O ZDMP OV ZERF/BRVEBNRELCEE

EXEEDREE

2,0001=H

/A

4
=

RAIEL T BFREDHEICIITOV. RESHDR—LR—=Y
(https://www.smd-am.co.jp) [CBHEHLE T,

Z AW &

REESIOERBICRMERRSEZERL. REHZBU TERENR
DEER

B % i 2
R & &

7 VROEAEMEAF. RFTERHFCIEFERHLICHBAVGHEBWVEETET,
Fle . RAICUCEBMOBARENRBEHATMBEIIC. [TTITVE ELTEEIN
F9,

*®

O RH_LIFMAREBFE LU THRVIRNONE T,

O RNEMRIKREBFIBUE L. —EDEAZWICUTIHBGICRUNISA (D ERIR
BEIFRNHIE) DEANREFIET

0 1T 7 VNI NISAD TR RIRER FEIRGERENTE) |IONRTIH. BRFT
BRICKVEIRVWI R D HBEN HIE T 5FULSIE RFETRHEICBBVLED
BLIEE L,

O LR B LU MEABRAFIEDEREHIEE Ao

¥ FECIF2025F 2AKRIBAEDODCTI AN WESNILHBEEHICIF EES
N3BENHIET,

HE

=
* St

BB




F i FHEFH

77 ROERA

J7RDER-HRE

REENEENICRIETZER

BAR -REH

BARBFAHE BAMIEACI.3I% (HHEE3.0%)%Z LIREVC RTESHBICEDDFHRRZ
RUCBACTI . F ULFRFTERMICHBENGHELEE W,
BARFHERNFRTRAICELD T 7V FDOFEE - RFTTDEIRVWEFF ORI T .

SEMEBRE BREPAZMEHOREXHOEAEMERC0.3%ZRUCETI,

REENMERHETCRHENICRET S8R

A

EREEEH
({5 5% ¥/ B )

J7VROMEERERCET.925% (HiihE1.75%) DR=ZRUICEELE T EH
BEEMR (EFEHM) FHCE SN 7V FOBEEMEBAICKRENT T 35,
BEIEHBEORYIDO61FK THEBSTERRIICIETR T OEE(C SEHE
MSSALONE T,

<EREHEH (E5THM) O HikE) >
<IhTE R RBODRE

Tr7VROEBEABKLUZNICHIFAE. ZFEHEND
BN EEMBADOED AEESEFDIFRF DX

RIERRSESTESAOREM. OEBANTDOI7 /R
DEHE. BARDIBEHRIRHEFOIM

TJ7V RO EODREDLVOBIE,. ZESHENHDIEN

DERITHFEONIM

¥ _FEEDEED(CIFRIE HBEREEHZEN DN IE T,

MBS ORINCIE. TTI-HEEA 7Y IV AN A VR — D7 RM
EAIEMI(CEI T DIEBRDESLLNDIHM (F0.70%) hEENTHIET,

Lttt | £1.00%

BrFctt | F0.70%

Rttt | F0.05%

ZOMDER-
FHH

LTFDOZ0MOER - FERICOWCEFEMEN OBV IEEXT,

O B ANFICIONZ T 7V FOBEAEER

® HiliEIzs D ER ICHLE T DT-EZRTFHH

O EEZNECREITDIHEDEH F

X EEEDERAFICOVTR GERKAFICKVES T B, BRIICEIER, LRE
EETRICENTEFEA

¥ FEEDFHRIEDOEEIC OV REHBZECIHUTCERIEIDT. RRIBDIENTEX A,



F i FHEFH

J7FDERA-RE

Ctise
B FRICECEDIFHRICERINE I,
BFOXRF EAREEDRRENEOHETH )  RHTEFICIIERRBRDGEENHIET,

7 B B

PSBHRUMARH EIEEUCER
EEnBoE(CxLT20.315%

B () R UEEE

PRISBRUMAR FESEUCENR
T () BN OERIBOZER GEER) ([CNLT20.315%

NN ERBIEROBA LB OIBZEICF DEERBOREN LELERBRIBENHIET,
XENDSG(E LB EFERIET T,
MKEOEDWESNCBEEICF HEENEBINDBENBIE T HEDEIRNDFMIC DOV TIE, BFHEPT
RECCHEIBSNDLZBENHLE T,
MAERIGEIERBHIE [ENNISA (Z—9) | ZHADEE
DERREIFRHIRZ [NISA (Z—1) | (F A8 LSRN EFICEE T HIFRMHE THY ., —EDERZ LIRELT. &

IFNET,
CHIRICIENZDIE, TR TIFRB IR ZRER U, BUE L DBAZHBIc U ABMIIREGSEF ZBA T 573
E—TEDHRHICEE T BDADNHREBRIET UL E RESHICBBVEDELEE L,

¥ EECIF. 2025 2AKRBHEDHD T,

(BEERBREER

BIRDOEARSEONREAR (2023F8H17H~2024F8R13H) [CHIFBRET 7V FOMBRER
(FRMWE) (FLLFD®BITT,

REER((0+2) OEREEERADLEER | QOZDOMERDLER
3.26% 1.93% 1.33%

¥ FECIF WK AIBDERARSE(ICRHINCVIHRERE (RAICLUL T BARFYR. TEZEFHHB LU
BMEEEHE IHESFENTOEE L) TT,

¥H T 7YY HSIREIEEE (ETF) 8KU LIBABERE(ESE (REIT) (TREL TV SIH G HKETFSKUREIT
DEBERZFEFSFNTCLEEA.

METETIEZDFMIF WRABDBERARSE (28M) ZIELES VBB FICBRNRBICH D DERRS
EMEREN. LEEDRBERINBHINTVDBENHIET,
BAREEE. REREDR—LR— (https://www.smd-am.co.jp/fund/unpo/) MoRRERWEEIFE T,

JRIEEH - S ‘E




1% T N



