KREEFEEHIAE GXfTERRES)
fErpwrE: 2025F10815H

=HFR-20-NIL-U—=k =T
(1 RED)
2 HROARSA (1FRER) =

1% T Cr S

EIIERIE /KIS REIERIE

1 FREAR
CEBACKRULTIRH . ABEDOABTZTDICHTHH LT,

REEEt o7 vroEROERZERTOET, FE(F. ERBEEE X (BI235E525%5255)
— v~ F13RDFEICERDIKBERRETI.
=HERDST £y MY R YA MR RH RORE .
SHERNS IXEERES HRUBER (£8) $3995 J7VRICEY AIRESHAE (BRERRES)
<EBIERUNDRAKE> ZZSOFMRBERMELELOEZERHLDR— L
h— L= https://www.smd-am.co. jp R—ITHRBETEXT K. ABICFEFERIFRD
J—)bt>5—:0120-88-2976 FRABHEZENTHIRITH EFENRDEX
(BA05R] FHIOB~F#58 (1. 5. 4% ARBZR<) FREEFAHRAE (BEREREE) ITRHINT
N ‘ HVET I7YROBRFTERIE. T7VROEE
ZE:EK*i TPYROBEDRESFVEREZITVET, 28, ZOM I RERS. FEDEFLHET
ZHIEREFERITHRASH BELEDE L,




it ot DEE

ZtoA =HERDST Y Y RIAV MEA R

RIMFHAA 198547H15H

20f8MH (2025%F7H31HER®)

B Y3 REEEHED %7 7106
e 14367,71018M (202547831857

M7 58 - B X 5

Yy
B G SE A ‘ 128 R i ‘ oladela s

R P54 REEE RIS

RIERS

RANSHE | RHEEE | RANSGY | B A ¥ ®
COMAE JO—N Jr=U— X
(IR E ST H F£1m (BxE=D) JrUR xU
(RENEIRIS)) = ’

XBUXDD[REBAYI]F WATORBEE IR IICHITEAYIDERELH LTVET,
XEm . BUEX D E. — Rt EEAREEERE [EmrEICEIEH] [CRDIDESRH L VLTI  AaDE. BEX D
DEFNBFERFF—REEEAREETHEDR—LR— (https://www.toushin.or.jp/) ZZEBL ZE L,

OFFRHE T7VROEEICOVNT. @5 AESKORECIIBMASFBLEEZ
2025F10B 148 ICEARMBERICIZEHULTCH Y, 2025F108158ICZDRBEDR AN T
BIFT,

O7 7Y FOERASICEUTC. EXBHREEZ{TSHGICE. BFEARMHE. REBFENUKREE
ANICEET%ERE (BH265EFE198S) (CEDETHAIICERTEDROZHERBVCLE T,

O7 7Y ROEEMERIZIERHICKIRESNET I, BEACI S TERARHDOEEMES &
DOFIEBENEFMTSNTNET,

R &EEEHAE GERERES) I, RESMICTHERVCLE T NEHZRTERHZ 8O TRA
WeL&E T, TERESNIBEE. Z0EZCBE TRiRLTHLKLIICLTLZE L,

BEDEAESZMNT TEBRIFLLDAHICERNBD DL, M@FONT Brg<EIEENRIC<VNIT/N—)L
BEPLT Y VICRELTERLTLET, FHA YT UNERALTVET,



7 VROBH -G | IR

272 FDEM boh d bg®™) —

JO0-=-NW-U—r-IP-—"T7VRRUFIIYT-—T7VR]|EVVET ) NDIREZE
UC.BAZSCHRBEICSVWTCLEZ (ETIDDZZHET.) UTLIRAHERE
EBE(J—K)ICREL.EXMEDEERHRREZELENEDERZBIEUVCGEH
ZEITWET,

IJ7FRDSE

‘i HAZSCHASEDFBHERSERESE (U—F) [CHRELET,

v | BRI DOHEMMICEVERHNBOEEFRZBIETZHIC. EEERINA
HEOSVSHRZHROHICHBIRBUET,

EEEEPNALRGE EEBENADEENRERICEDDEIET. COLEERINBEVNIEE,
ZENRBEIREZERLUCVDEZEZASNE T,

CIR—hT 7 UZ 2R EMOTEEESEEINA LLEROBERIF75% U EELE T,

SEEFRPALLR TEEGERRPA-E2RNE ] (ERNR—R) 2
ESEENALRFU-IIERIDRET—IJICEDVT. BNPNXUN- Py YR 7

AN D)W DU BEIC L > Tt ES NI DO EFERLET, ;

.

BNP/SUN-P Y RRRIR T - TI—T BRSNS EERALET, 2
8

COIBNP/XUN-PEYNRZIXY N TIL—DBNP/NU/N- PV RRIX N T— %
Ow/NICU—rDERIERICE IR ERZZIELET . @

T BRICHUT IPEIAY AURZARAY N - RR=IAXY S AV ITBRO=H
FRDS7 Y MRRIXY AN IEZTVE T .

CEBRZESEAXZ[BNP/SUN- PV NRRZIX N TIL—1EVNSTERBIET D,

FRBNPNUN- Y MRRIXV N - T —TAOHEBEEECHVGERZFELED
FEHXNBEENELCDTENHIET,

3 EENEBREEICOVTIE, RAIEULTHRATOABAY I ZTVLWEHA.

XEFEO. TUREBAFICKOTIE LERDXSTERN TERWVEENHIEXT,




WSIVﬂulw

Bk - S

JrYROBH-HE |

[ I7VRDOLL & )
O77z0—"07YRARZRBAL . NPT 7Y ROBPANZELU CT. EBEDERZITVE T,

BNP/XUN-P YR RIAV ST IL—T(C
U—hDEBERENICET 21ERZZFELE T,

IR IH—T7 YR BENREE
=HER-
. 20—\
EhHAE ! . o
U=pheAd =2 . . s
(15ERER) 20—=/IN)b-U—h- BAE=
' : e HREED
: IHY—-—J7R i
Site =1 - -
il HROXREA
(MERER)
(U—FBBDEA ]

OEHLTVBU—NI S IFICTREBE CEBD D ABEICEERET D5 LENT . AENSKE
OJRECIREDHBEZ T,

OB TRANRDEFEEAEZRSTIEDERZEIC T CETRENITEATRDRREINDRE,
BB COBBHBEDDIEDHZVCH MIICKRETDHEGLENTHEHANIICE WL E AT
D EAF CER T,

ZHOKRESE TEEYH

rE

—
S

[

lU U—he&ld

REERBETLEDTE T . EEDReal Estate Investment TrustOEENFEDRIFTIREIT(U—K) ] EFEENT
NWFET . EZLDREENSESEED CAHE(ICKREL. EICZDERERE(ICULEFIRICIHU TR ZZIAD
LLHFDERTI,




J7VROBEN -

(R D7 FOEBMERET > BASHIC DT

[BNPNNXUN - ZEYBRIRZRIAYD « TIW—TOHE ]

© BNP/SU/N- TRy hRRIAY S - TIL—F13 BN
EARYME S TRHERERDERTIL—"TH2BNP/Y
UN- T —FOEREERBPITI,

O FVEEBEICE DL 77T« 8. FEEMZH

EHBE L Sy s TLF oy N BREL 40" E B2 B EFN
BROUITAT 4T« -VUa—Y3vZERDLEUE BAZYPFFICEEYIC
0 RO E R B R ERI I
ﬁtﬁﬁﬁjﬁﬁq: AR ERDEARERICIR by
*2025F5BKIGIE
NN 573057 ML A 2 \ -l . g &G N o e
# RNy SNECERSA OB BAEAR  mmeaenERA (PR @
B % R M 24108 G5EATOTTYYAFL4058) ZOUSADE PERDSEZE
=l NIY =
(Be<izams) 0 o0YM (196,018 1—0) 20156 CBELTVET,

(%) 20254 38KIRE EREERSIF1 1—0=162.07MCHi%RE

[ZEAZ7OER ]

O —TJ7ROREBWNZERIZ JP.EB|ILHY A VURIAMINIR—IA VN A VITBELO=H
FRDSF YRR RIAVRDBEESZIFTT.BNP/ YU/ PovhY I AN T—OvV/ S TVE T,

782077 /RN Rr—Iv— (TIERRER27F) MERZBAELET.

*2025F60RRBHE. FHEEZSO

fy2D - 999
ERIT 7 VI A VI IV

CIBNP/SU/N-PHwyh<w Ry
AU TNV =T RIRRE
LAY LR AL REIRIREIC

A 4

ERIZ7VI AT IV
BEOEYFAVNRUTHZEUR I ZER
N OBFRE~ ANOFHET oM

H AT 5 E E-sAEBEoi
AEEMSHEE>RY A BENSIN
J—hmBRAE-/NU2IIT -3 Vo

M7\ N\ ‘-b

ERIECH T2 DIRTE

A 4

N—bTAUF

A

{BRISEATER-

=y
T

ERIECS 752t DIRTE
EEETIVICLBEBZVFITBRLO TPV
AVI XD 7ZERUT. BRIECD ZRE

(B R

B LR DRE
A

Site=til =Lk ik
AIY—=Zvo

A

BARZZSCHRSEIC
HELTWLWBU—

REL « 7y Ioth

{ERIEZARAE

REWR.TEABEDH . EENRKRRENE
IR EICKIFFRAMER R DT ZEFEL . IRE XS
RGN ZER)

ALK MBI EEAR (S P.EIVA Y A URIA AT
R—=IR N A VI TIT-F 7 Z 7
(BARZZO)#ME=HEFRDS7EvbY =Y
A MRED . BNP/SUN- P2y b2 X
VNTI—TITFNFNEIE

¥ FEEDERTOERIF2025F6 ARRAEDHDTH SEEEINDIHZENHIET,

(AT BNP/SU/N- Py b R IA Y N T IL—F Bloomberg DI R = B C RSt ER




J7VROBEN e

ER ]
OU—hORERELACIE, FRERIEEA.

ONSREENDERERELS(CIE. HIRZRIFE A

OABBE TG, BEEEHU 2T EZOR Y 2ENLSHIEFIALE A,

(SEHE )

OF1E (RAIEULCBF1R17H. AFZBDOHGEREZXER) (CREZ1TV. DB B2 RELE T,
CnBoxdsEhld. BN ZSoHcicSFNmETtEm GHiRZSHE T ) FNEEELE T,
10 Bc24A (& ZEE R EAEMERKE - R B aE ZEIEUCORELF T,

XEFRHOHMICIIDEZTDRVEEDH DD FRODEEDTILVB IO ZDEEEICDOVTRIEIZDEDTIF
HUEE Ao

7Y REEFIMRICKDEXMEDOHRZEBILIDICH . nEZBIIH LT,
(BEMEKE. TRBAEFCKIOCIEEITDHZENHIET,)

5| (HERECEHIZRESRE J
; ONR2E BESOAEEFREY . TPV ROMEEN STIDONETDT. HEESHZIDN
S BE . FDEEAELY BEMBEGTHIET .

{

D ﬁﬁﬂﬁ
=] .

i T7YRTHEED

L’ﬁ FTIbNDAA—-Y TPV ROMEE

2

OB SIEHBPICRELUING (REZREOEIAFNGH LU MR ZSOTER) =&
BRATXIDNZHENHIE T ZOHEG. SHREHOREMEASAHREHEENTHES
BEICRIET T DEEDKERF. T VB EIBRBICEIF 2T 7V RONEEZRITHDT
(FdpFEE Ao

CHE&EEOT 7> FOBEAMEEIC Ko TIE DEED—EHICFE N RENCFTAD—EHARLIC
BHEIBBZENBIE T 7 7Y FEARDERRRICKY DI RS BEEMEADE LA HNE
MOIZGBER T,



REURD

BEMBOZTIHER s i g [

BT 7V R EBEOHZEMASFFICRELITIDOT, BEMEAFEHLE T, Ui
PoTC REEDRERERRIESNTLIHDTRIGL  BEMEBOTEICEKY JIEK

ZH) BETAZE AL ENHIFRT,
EERADKREVEFEHEICEUHRBLUEXRIE. SINTRESEICIRELE I,
[(REEFEFEEELEEBVET Ko, " EDREMRZRILIDHDTIEHIE B A
=207V ROFEERURIELLTO@EI T,

AN (HHBEEIIRD
AEERBREFE (V- ICETD IR - DR OTEK, R
DTEERTY
U—boffisiE. REEMmR P - SaEn. BEEHEDEES DR B8R IEBLFT.
FIz. U— NMTHEFANSNTV B BLDFBESOMSMHEPELIRA. BCDU—h0
BETHOHBRREC SO THMENEBLEFT . INSICKY . T7Y RIMEFANTL
BU—hOMEN TEUBE. 77 Y ROBEMEN FE T 2BREMIEF T,

=17 EFERYRY -EEFTBITOREZI EEMEOTEERNTY 6
I TV RAMRELU TV R EMEE P SRERICOVTEERNBITIRED DVIFHESIN

BIEE. FIEEZORTHRNRERL DEESCR /- BE (0. M E M SR o

ROMEN TN ofcl, BEBEEAN CERBEEW TR ENBUET NG5G f

J7 Y ROBEMEN TET2EREBUFT . 2

7

@% AHEZEIRY - HEEEEMEOTEERTY

1S supar 0REFHEEDHORBEEIIFT. 77 MRS ToNEREEDMHIS
HEMEEN—Z T LRI HIEETHTH. YFRIBENUATTET 2 (HBLR
) 158, FAIN—ZTOFHIEH FEL BEMEN TR T BTN BIFT,

AV RI—=URY--REEDEA - BHEEDFRELIE BEMBOTEERNTYT
@ BNMREZITOHE(CIE RETXDEDES - ##5 L RWRDALZE( L. XS A5 0%

HIDEBEC K> TREUIESDOINN EEEIC 3D &P, ZDFBICKVIREIZHEM

EHEDMENAELZEENT DT ENGY BEMEN TETIEREBIET

Q=) REBIEIRY-HHERROMN BMEIBOETICLY TR TOREIZRE
= BLENBILF BEMEOTEERTY
SEES S AB(CHEUEINEBSBVSE . 53ETHERY S < SNBBEICS
HMBZEN G BRI CHEORANE IS EIC .+ HBREOTEN T
ERRH 1Y) BB KLU BARFRMEE T DI 2 RERLENDIENHIE T NS
TPV ROEEMEBN NETIERERIE T,




REURD

THOMDEE =

OB 7V RET77ZEU—"T 7V RARIICKVEBRITDEH . BT 7V REAUIY YD 7V RERE
WRETDMDNE—T 7V RISEBHIERTE  —HENICKIVEETDREADNELCIBEE. ZDHERE
LT BN T 7V RICBVTCTHHEABMISDFEESHNED . BT 7Y ROBEMEE(ICHE R
RIFTTENBIFET,

77> ROBEEAHEUCIE. J—U T - A JHIEO@EAIEH I EE A,

O7 72 R REOENNFEEUR B CRNESZF ST IDMENEUICBE Y EHEG MHIC
BVTHHBRENRZEUCHBEGEC, —BNICHABEOREMEMENL. SERBNSHFTED
M TEE ICERVURT G IBNESNTULEDIURIN GBI FT,

CNICKY BEEMERICA T RO &7 (3 I TIREM . IR EEHA G DR AHI D RIE LIRS TTREME . BEIC
BRIFMITAREBAHDEN B EIRD TR BEREDEHLAVNEES SOREMEN HUE T,

2O DERFF

CZFE A TR ERBPIN ORI Uil ZsR EL GERU RV EEZIT o TLE T,

CURTEEIBLER L. SEENFHEICED D SEREHIRCURIEROE=I U VI 7ZEEL . HIFRIC
X IR MEEN BTG G ICIFERBFI N EFEF 2TV BRZEUR T EERBE RS LE T,
FRIC TPV ROINT 5 =RV AD DT - 5Hl 21TV fERZ BRI SR E RS ID L THER
FHEEOBGUZHTTIDRDOBEIICEELTCVE T,
SOICREMEURIBEICDOVWTRIZZED. 77V FOEAEEDREMEVRIDEZIU VTP
AMVAT AN ZRETDEEDIC. BRI RFOREPANEDRAFZTVNE T IR B,
LRENEU R DEYIRBEDORMEHICOVC, EFNICURIBERENRELE T,

O3> FPSA47 v RIBLEBIFED - BRANEDOETREOEREZ TV EREIVTSA7 VR
REICHRSULET



| - UPY,

(BEER) IRBIURIDEEHLLE Bbicd mli bl 2 —

[ TJ7VRDEHEERS LUV } [ T7VREMMDIKRNTG }
PEEEHBIREREEMEADIHER BEIJSAEDEZIRDHE
51 1
Z2EAXRICBIFTD2T7VRODITEFDEZEXRE T7VRBLOMMDRERNGEET SRAICDWVNT.
DEETEBREREMBOHEBERILUICDD ZRRKRICBITD 1 EEDOEEROIY X &/]\%
T e HE U DT,
2020£88~2025%7# % 2020£88~2025%7#
w DEEHREEAEME: o HMOEEISR:
VY 2020£87~2025475 o oo o 2020587~2025475
20,000 700 100
NEEHIREEAEMEE (L) j =RAME
16,000 80 80 o s
62.7 8IME
12,000 60 60| 57.1 228 —
42.1
8,000 40 40
A 215
4,000 20 20 . . 15.3
. -
0 0 0 | | | 006 | N4 | 8
-71 5.8 —9.7 =55 61 -7.0
20  -20 N
77y ROE[BEER (S é
* * * * B e | P 3]
2020/8 2021/8 2022/8 2023/8 2024/8  2025/7 J7VR | BAR TEER FRER BAER TERR HREE 2
’ 0, 0, _ 0, 0,
aom| 87% [15.2% 22.9% 13.4% -21% 48% 7.3% 5
XEEEER HECBEREEEMBEF. piEE (TS5 = X IT7VROEERXRF. DEE (FH5IE) ZHEEICBRELIEDD
SEEICBRELLDDERELTHELEBDTT, CRELTHELTRY . EROREMBLEDEICHBELEHO
XPEEBEDBVES . PESCBREEEMAITEEMES ERFERIET,
BUTT, KTRTDEEISAN T7 Y ROBRER S EFRUED A
BEEISADIEH
5 & B TOPIX (BREEHR{TIEEN. BEC A )
MRS IPX B EERASH P XBIAOREERSEHNEH. AKX T DM T . HEOHRLERRELTWVETD,
hg g MSCIITYAAYFITR(TORELAY, AN—2)
= MSCI Inc.h" BIF L8 T . HAZR<KEROFTELEE DKL ERRELTVET,
smmy VSCIY—IYTR—5yhAYFyIA(IOARLAS. BR—2)

MSCI InC.BBFEUICIER T MBEEOMAZNRELTVET,

NOMURA—-BPI (Ef&)
BEAEEBE BHIFT1—YvU—UB—FRAVHILTAVITHRAKHNRRTDIEHNT. BN CRTINEABBEFTEEZ
WRELTWET,

FTSEHREEA VTFvI X BRLKBAR.HAXR—X)

FTSE Fixed Income LLCICKWBEE TN TVDEHT. HEAZR<KEROEITEHDEBEZNRELTVET,
JPEIVAYV HNAIRRYRAVFYVIR-IRX—=I VD I—yy-00—-NIL-FAN=VT7AR(HR—2X)
J.P. Morganh"&H . NER T 2IEHC. MEENFITI 2REEERCEHBEEZNRELTVED,

EEE

OB DIBEHE BBV IRUICKBREZREL T ARN—XELTVET,
% B EHICE T AN BHETDMDO—LDERIE. ZDRTESLUHBSIRBLE T &lc. LERSBHOETEDBLUFFHES .
U7 VROBRAMREFCEHLTCIIEEZENEE A,




B |

2£8:202587H31H4

XIT7VRDERARBIEGLKETEEDRECH ) FROEARRZHNRI DD TIFHIEE A,
XEERHR—LAR—J[CBVTHI7VROERARKRIFEERRLTVET,

MR- FIEEDHRS ' TVL I SEDHEFE
20,6?3 HARI:2014/12/30~2025/7/31 é{(,‘)éﬂ)

16,000 e () 20255817 OF
‘ 2024418 OFg

12,000 30 2023%1H 0
000 . 2022418 OM

' U () 2021618 0m
4,000 10 SRTERRE O

0 KOTE(ENHON) B BITT,
2015 2017 2019 2021 2023 2025 (%) KEASSTEHRFSCE LT LED,

MEAEMERF, 1hOHY. (EFERHERE T,

FBLEEDIN:

O=HE&-70-NL-U—b-F— (1FREDL)

9 BEERIERK FEIRE IR (11 0884)

e SR (%) HR (%)
] BINE S RT% EES 98.19 BUREET 0 o e o
A Bs -5 ZDOEE @EZEES) 181 H= s o0-N)b-U—h <P —=T7 R 98.19
i BB 100.00
=l

Oo—N)b-U—k-vP—D 7R

EERER FEIGEFRIN (A1 03547K)
EE T S H 2 (%)
7XU7 37.85 FAU7 #&:zs  SIMON PROPERTY GROUP INC 5.71
B 19.02 HFs R&:dtzs DREAM INDUSTRIAL REAL ESTATE 5.27
F—ANZU7 1315 7 AU7 &&dzs  REALTY INCOME CORP 4.52
TUAR—=)U 8.59 7 AUF &&;&zs  EXTRA SPACE STORAGE INC 4.31
REEIZS nrs 5.27 BHA REGZ BARHEH 7V MREAAN 417
A FUX 5.06 B= K& GLPEREZEA 3.66
AN 4.98 7 XUR #&izs  VICI PROPERTIES INC 3.53
Z At 3.62 7AU73 #&izs  KIMCO REALTY CORP 3.26
RE AT TOMOEE(BERRE) 246 AFURX #&:zs  LAND SECURITIES GROUP PLC 3.20
Gt (MEERER) 100.00 F—=2ZSU7 ®EFZF STOCKLAND 3.07

M, TPYR YT =T 7 ROZNZENOFEEREEICH I iDL ETY
[ FEREEAR (L0711 0864R) | (FHEABMEEZSD" ORISR BZVIBEF TN TESLHLTVET,




B |

2£8:2025478314

XITP7YRDBAXRBIIHKETBEDRECTHY  FIROEABRRZNRITZDDDTIFHIEE o
MXBERHR—LR—ICBVTHIT7VROEBRKZIGTEERRLTCVE T,

FREUNIRDIER (BEA-R)

50%

32.2
0,
25% 18.8 13.2
5.7 5.5 2.9
O% 1 1 1 1 1 1 1 1 1

-0.4
-10.3 -8.8
-16.4

-25%

-50%
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254

XN, DR (B |50 20 RRICEREUVCDDLREL CHHELTVE T A REBDN B VG E . BEMBOREERTT,

K 2025F DINGER (L FHINSELEHE TOEERTT,

KIPURICERYF =T EHIFE o

—
o

o 38 ‘

BT
pily




F i - T F

HHRAHXE

SHFAHFDIRFTERFAICHBENEGHELIEE 0,

BABRAZMHOREERHDOEA(MER

ARFERH DEDDIAHE TICHILNLTIES LY,

SFAHFDIRFTERFAICHENEGHELIZE W,

BREBHARNBHOREXRBHOEEMERN SIE5EH EE REZ IR UICER

JRAJEU T IREEARMENSEREL COEEHEN S HHLNLET,

B A i U) B &

REIEUT BAREZDEAHTHD D RFTTRHATE DBHFHENFH3IEE30
DECICTETUIebDZBHDBAR N D ELE T JEB BRFERAC IO TIEH A
RIFDHBENHIET DT HEPAHDIRFTARMICTHSIIES L,

2025F108158m0520265F4816HF T

A DA e 3. oIS T AR R B AR L T 5T S c kB NET,

BIROWV S NN S/ BIEE (ClE. B A RS DR AN EZ HIFEE A
3 ® =1 —a—JIEEEG FDkED

B2 AT B -l S SpmronER
0459 DIRE
XM EDESBEEMBICTS 5. AODBSBAHICHRERT B

m £ % B
BUET.

EA-mamamy D3FECSIBHEI DL REREORL, TOMPOERRLERN DS

6):|=Jt&o“ﬂr<§|§b EEF B RS EAHFOZDIE PR T FTCEA RS EAHDEEL

RBY gz annET.

R & B S£1A178HEEOESEREER)
FEREETV. SRS E ST HRSEERELET . (BT ORI
SRR TR NEESHET,)

SEESSHMY I — ZEAELT. HESEHESEELE| Wk REONS

N & % & EE L ChEZORECIC OV NELET,

PEESEHEREI-XRAELT. DEEFHREZELS VR BFHRT
BREWVEUED,

MERFTERHICEI O TIRIVIT MDA —HDHDEIRWVNERDIZENHIET,




F e - FEHF

HHIAHBXE

g £ #H HE

FHARR (2006F4H 208 E)

w £ B =

DTOHBEICE B EERZETDIENHIFRT,

0 iR HERZIT DI ENZMEDICHEFTHHLERDDEE
o BFOMNSEOZ NOdIELBofclE

® TNV ZERIINBIBENFHELICEE

EEEDIRELRE

5,00018H

b
oh

FAIEU T BFREDHAEICKIIITV. ZERMTDIR—LR—
(https://www.smd-am.co.jp) ([CIBELF T,

=
Il
O

REFBS IO ERFICXMERRSEZENL. Rt ZBU TRRENR
FULE T,

7 VROREAEMEAG IGT R R FRFER BV G B WLEEIFE T,
Fre RRlEL B OB EREIATEEICARIFIELUTEHRHEINET T,

® B OB R

O R _LIFMAREBFEELTHRIUIRNONE T,

O REMUREEFIEFHA L —EDEHZEIZ LTS EICIRINISA (D ERIRE
FEERBIHIE) DEANREBRZIE T,

0 LT 7 URIF NISAD [ RIRER (FEFFERHEERE) | OWRTI N BRTT
RRICKVEIRWHI R DEZENHIE T FULIE BRI CBBLELE
L<IEEW,

O ISR B LU REABAFEDERIFHIEE A

% FECIF. 202557 ARIRED DD TI  BUENUES NG EE(ICF EEEIND
BaHHIET,




F e - FEHF

IJ7RDER -HE

O77ROEH
BEENEENCEIETZER

BABFAHE BAMEAEICI.3% (HEE3S.0%) Z LREVT . RFERHBICED D2 FHEIRZ
RUCEECTI F ULFRFERHICHBEANGHELZE W,
BARFHRHIMTRHICLDT 7Y ROFEE - BRFTOEIKWVEHBEFDIMET I .

SEMEBRE BREHAZMHOBREXBOEEMEAC0.3%ZRU/EATT,
REBEENERHECHENICRETSER

EEEEER JrY/ROMEERECE.749% (BE=1.59%) DEEEUEELET B
(EEEHMB) PSEEMUSITHM) FELESN. T7Y ROBEMBICRMINET 7
B BAEREORIND6H BT BBk FETETDE =T B
HENSTIONET,
<EBREIEEMA (S8 O (Bitk=)>
SSRGSt OMEERS EHitat | REe | SiEei
100 BHFmD IR 5 F£1.00% | F£0.50% | £0.09%
100BMLL F300BAKEDES | £0.90% @ £0.60%  £0.09%
13 300EMLL F500BMAEK BN | £0.80% | £0.70% | £0.09%
= S500&MLL E1,000BAEXBD®™S | £0.75% | £0.75% | £0.09%
it 1,000EH DB F£0.70% | F£0.80% | F£0.09%
% % PO (CIFRR N ERSARLEN DD IET,
i MELEHOHIICIE. TO—NIL- U—k - Y —D 7Y ROBAERICETDIE
Y BRDETL LD (LFRE0.5%) NSENTHUET,
F S EING BEORS
meay | J7YROBRSIUZNICHSHE SRAUNDER. B
=LAt pEY SAEEESEOERZE O
ey  XTERBEEESEEBOXM. OENTOI7YROER,

BARDBREHRSFOXIMD
REST | TPVROREDRESIUER ZERHHODIERDEITEDN

ZOMDER T7YVRNHEIANDU—POHMISIFHERICODICOTEESNTVDEHDTIER
FHH < T7PYVROEBREENBENICZILSBERAELT. INSU—FDEED S
DNSERAHMN. REEEDINS I EAED LRBAFCEFFTERZRRIDLIE
TEFE Ao
Fe FOZDMOER - FHRHCODWUEEHEN S BBV IEEF T,
O EEANFICTIONB T 7V FOEEERH
.Emﬁ:&%@ EH%[L%QE@_% %én%%ﬁﬂ*’l’
O EEZNETRETDIHGDEN =
X ESEDERAFICOVTIR ERIKRFICKIRETDIH., BRIICHIER, LRE
EERIENTEF A,

X EEDOFHEEDGFEAICOVTCF RERBZECR U TCERBRIETIDT . RRIDIENTEFTEAS




Fi FHES | IR

J7RDER-HE sab B lagisll

CI%isz
Bz (FKICECHDIFHRAICERASINE I,
LFOXRF BAREEDRRENEOHETH R TEFICIIERDHEENHIET,

PRSHNUHEH BECEpiS S U TR
EEnEECLT20.315%

FRSBRUMAHR FESEUTHRY
B () BN OMBRIFOZER EER) (UL T20.315%

N EBEIERDOBA LB OIBZEICF DEERBOHREN LEEERBRBIBZENHIERT,
KOENDB G LELEFERIET T,
XEOED BUESNCHBEFICF HEENEBSNDHBENDIE T HEDEIRNDFFERIC DN TIE B EHM
RECCHERSNDLZDENDHLE T,
AR EIERBHIE [BINISA (Z—) |ZZFIADEE
DERIREIFRBHZ [NISA (Z—) | (& D ESMAEF(CE T DIFRMBE CTHY . —EDEZ LRELT,

BETRIE T,
CHIBICENZDIF. BRFERH CIFRB OB ZRR L. F0E LOEHZ MBI U AEHAIRBEFEFZBA TS
BRE —TEDRHICEHBTDANHREBRIETT sF UL F RFERHCBBLEHELIZE L,

14

% L5215, 202587 BRREDHDTY, =
oy
(BEER) BIEEER i F
EROERREEDNREM (20244 15188~2025418170) L8154 77V ROBEEE 2
(FRIE) FLUTD@EI T, =

BRER((0+02) OEREEERADLEE  QZDMEADLE
1.81% 1.75% 0.06%

¥ FEF WRABEDERBRSECEHBHE TN TV IHBREE (RAIELT. BARFHE. TEZEFERB LU
BMEESESE IHIESENTVE B AL) T,

XETFYRMREL TV LIEABEREESE (REIT) DBEBEBEREEFSENCLEE A,

XETE T EZ DM NRBABDERRSSE (24h) ZELEEV BE I BNKRBABICHH SERRSES
PMERSN., LECOMBEENEHFINCLBEENHIET,
BRHREEE. RS EDR— L= (https://www.smd-am.co.jp/fund/unpo/) hoiEsR W EfEIFE T,




1S T N



