REFERPE(XTBHRIES)

ERMAKB 2025488168

EMNPEN—FF—X)
DA I- TRBH R
S&P500

EBREREBH KR M1V FTy 2B

Exan
EMNPeetBErPLev =2 I AV IHAEHR

(7277 FoERDIEE*TTV3T.)
LHBSMEI%EE DRUBRR(£M)E372%

ZESH

ZEUFJERERTHRASH
(77 Y FORBEDRERVEREFTVET.)

FMBEBROAFHIE

stvebes: BENPEEEE7 Ly 22T 4V (XA
0]20‘439‘244 (B%¥B8»9:00~17:00)
https://www.ja-asset.co.jp/

RECARPVE(FREHREZB )R . ERXRUHOF—LR—ITHE. £o V00— FTi 31t

RERHICTHFEROCLLZTAEISEIREREETBLTRAFV2LET.
BREGCRERAEFEREBHBREB) CBPROL2ATIFREHIATVE T,

FER . EHNBSMIINEFIIFoREICESCBS




BRPBRUVBHESL R

BARIHE
W w . BARREE
éfuﬁé-:ﬁ.bﬂﬂ ?xéﬁ%i{ﬂii (42%&0)5},?7?)
B H YIRS B #R ATy o2 RH
BHERXS
BANRBE REEE | RENSME | REME N&EA vy o2
t DEE - t Dt
( REISEE%: £10 b/ 3 5 71/ i L < S&P50035%k )
A (—i) (BE0AH SHMHE~-2)

XEBURDIZRBELTVS (BB~Ay I X, HATORBYRZIIHT I~y VOBELRBLTEH T,
—RHE@EAN RECRBEIFED 298P FEIEIERBLTET.

BELEOFHMIZOV T,
— i @EAN BEEEB R DK — L R—J https://www.toushin.orjp/ F ZTE 123 v,

ENPeetE7Ly t=22 I 4 Y PR OBR

ERYIREFHEMED

SEHEERR

1993498288 14186685 M 3 J5.8141 M

(BAS r fEERRIL. 20255 6 BRBRE)

FREBLLNTIRMPE A - F—X>2H 7 TKEH*HX S&PS5000FE 20Tk, EFERHE.
SRBREISIE (BR23FERE25S) F5F0REICL NV FMBAEHBLEE 202558 B150 cBRUH
BRIZBRELTEH. 2025688168zt 0PHHHFRELTEH 7.

727V FOBRABTICEALTERLGEEXTI)BE IR, [(REGHERVUBREEANCET2ER] £,
EAIREE (R 0BROBMEEDREN/-LET

cBEEROMER. BRESMICEVT [E5E] cEOE, ERRUFOMEL DN LTERIAT
s5Hid.

¥

RkBmREY

8

- REEASBE (FREHIESE) B. REFOFRICIVRESULrGRFINE T,
BRINZBEIE. *OEETBHTRELTHENT( I,

cCHBAIIEBLTIR., AZ0AB Y TR IIETRAC TSV,




B o7 FoB8- -5t

ZOHEEFEIZ.SAP500182 (FE LA A BHAMBER-—) EHTI2REHRFHILTERY
T3,

277 FoiEe

O (Do HRELTEREHREL. [S&P5005H(RLRAA, SHMMRBE~—2) |0 fEdHx
B TIREHRRYBIELTGERE*ITIAYTvI2R727VFTT,

S&P500%6% ¥ 14

WS&P50058L B RMABLTH ES&PED Vs — VXAV Fy 7 2 HEH LTV 2 XKED
RROLHAIEEHTY.

BXBEOEHMEIPMIZ B LTV 2RAKROLHS008RokBEEIEEBLTHET,

WS&P500#5 I FRAIN TV 2 B DHIRERIL. KEBO®RX T B LE0H080% & H/—LT
&) . KEBRFVBHRAT R ITRROLIERLLTHOSATVET,

BHEOEZFMEEIZOWT

- S&P500® (LATF[S&P500%6%%]) v v 39, )13, S&P Globald—&BFIT#H %S&P Dow Jones
Indices LLCCATFISPOJI e v 33, ) 0BSRTHY . ZhEFIBT 254 e AEMPELIE
EFLey bR IV MR RHIFE STV T,

- Standard & Poor's®# & U'S&P®1Z. S&P Globald—2&BPIT# %Standard & Poor’s Financial
Services LLC(LLFIS&PJ v 29, ) 0 EEHEMIZETT ., £7-. Dow Jones®iZDow Jones
Trademark Holdings LLC(LLF[Dow Jones) &\ 39 ,) 0B FEIZTT, ZhH0EELF)
RT254€20SPOINC BEEBNTORBEFH T2V IS5/ eV A ENPELIEEF
Ly =R IV MERRIZE TSI T ET,

- B 7V FI3.SPDJI. Dow Jones. S&PF 7z I3¥ Nt N DEERIIZL > TRAKRY Y — 1REE. IR
T FIIBRTREIN TV ZHDOTIR A o BRBOVThL  h»2ERNDEREDH
LHICRT 2L 003 RBHITHT . S&PS00F6H DR . 3%, 7213 PHTICH LT—EED
BUVWI€A,.

@) PANEREEIZOVWTIH B LTAB~y IETV ¢4,

€ BABOFHY BLBOFHE ERUVEBRES I LLEV T 7 ¥ FTT.

77V FIZ.S&P5004 Y Fy IR =¥ -7V F5BLTEEYTVWET,



| 27 Fotias
BY27vFIR. 273 —27YFARXNTCEBRRTVWET,

BE77VFIZ.[S&P5004 Y Fy IR 2 H =7V F | ~DERE*BLT.XBokAEIC
EEHLGHREYTVET,

(%) 273V —27rvFEBhRrIid

-~

273V =27V FARLRB. BHOBREEFEREDVDESLYILY T, [w¥—27YvF (B#&
BESR) JLBIEh3REBERICREL. V-7V P KRPEELLOEEICRE
T3 AD-ETT,

c—RRDEBEBRIZ (RE—T7VFJEBIEN3 27V FEBAL. RE=7 7V Fid=¥—
Z27VFICHLTRERTTVET,

<A A—=IE>

i (<E=77F] [=¥—777F) L (EERANR]
et BHPe
5 ; <A=bF-=X> S&P500 ;
2Rzl Da1:T AYFy IR . EELLET
. &S KB 2¥-77VF

EHEE S&P500

| £ LREHR

WY -7V FREAHF~OREBANSCR.HRERT LA,
BHRAX~NOREREBYS IR . FRER T I LA,

BAEREBEE~OREREYC I FIREKRT I A,

| 2825 &

BFINAISB(RBDBEIIREX0) IIRERREOELESFNESIVCELRFHDES*EA43T.)
En2B PRI RBLL.A/REBAR. RULLTEXS U EEBMRKE. TRDOSELBHELT
RELEFT.HELDBEASREAH»VBOBEICII. PEETLLEVILHHNET.,
KEROPBREDIILVELIVEDERIIODVWTRIETIbOTIEHIEIA.
XLEBE. L727YFIIERVEOBRRYBETI2-O . NEF0PBREYTLLEVIEELHNET,

BLHR -mHBBAFICLoTII. LEDLIILERANPTELVWEZEFHNET.




2 BB

EEBROEDHER

BE77VFRR. 2 —T7 Y FADERE*BLTERENI KA LLEDEZ0H 2% (NERIEEI
AEBELHVZRIHDHNHET, )H“‘ﬁﬁ%%tlx(v%f.w HAEBRIITESHLET,
L7z T. 2 EH (BEE) 0EBOBRETERRIEINATV 3 0TI L. EEDRAD
TEickH, BLREHH. HWERTSFHAIALZrHH T,

Bo7YF0EBIZL28RIZ. TRTHREE (REE) oBHKIZBELZ Y.

WiREEEIZ. Al R4GH 35,

BELZEHERIIUTOEY T,

| %R1BZEBHY 22

— R . KR EEAN PSR . BB BRE.HEABREoE*R Y. 2.8 EX0
LEOHRATIBLAOBDME %ﬁBﬂL’Cﬁlﬁ%fJ‘ké‘ CZE#L T,

27V FIZBANTVAIHRA BRI TE(LER)LZBEIZIE. 727 Y FoREMEH
TR (ER)T2BER:xLH 37,

¢

| %Ly =2

— R, %hi_:é;&tié'?;@h@ﬂt-ﬁ?6%@%3*8%0)2@( s -
F"*L)‘i?’ SoHHAEBABBBEHINAEREEVOLBZBEICH L TAE(
BIR. 727 Y FOEEMAIGTE(LR)T2ERBrLH E 7.

KEEBBEOLHERIZ. LERICREINZHOTIEH ) A,

BED7YFosBR3ICBLTIE. ESRBALMSIEEI7Z0608E (Wbwrs—-Y V7
F2) DERBIEHY FEA,

lé? 7YFI3. KEDERPIRAELEBRTHRNEBELYFTFYETCITILENLEL-BEXR

TR BV THEERENRELI- B, —BOICHABEORDIHELET
L. ﬁ%i%&#é%ﬁ%f‘% MM TWMIITELEVWI R BIIELFBROATLEIYRZ D
b')i*{t

RiZdh, REMBIVAF RO BERETTHEMD, REOBPAZOBF G s PIEL
GaThel. MERLSOBHIPFBET 5TMHHD 3T,

BREDPBREIEATIBRELLLT. U ToEBBIZTEE(IaW,

cAREIZ.FAFEOFBLRIREN. REGROIREBEIOTILLIAITOT. DEBEN I bIhBL ¥DERH
HBYEY> HEMBIZTHHET,

DRI HTEPRDICRAEL-NE(BREZERBRORSSENBHIVUTMMR LS RER) ¥ BITXI NS
BEIrHNET. (DB E B RE 0D EAEMLAIIIANBARAEBLLERTTE T5Z2ic4h%d,
37 DERLDOKERR D TLLEEEREIZHE T2 77V FOPRBERERTHOTIEIHHIHA,

cBBEFBEB)OI7VFOBAMEICL>TI. DRED—BLVLTRTH. REOIZIETARO—ZPILELIZIDY
T3R8 HNEIT, 77 VFBAKOZEARRICIN. PREBINELBMROELH NI NED S-S HRETY.

A&)o
EE DR

-

o 8
N
ot



) R 7 EEKH

Boovticslrs) 2o ERER
20V FEPIGERI) TR IBE I 7Y FoRr—Jr =D YRIETNIZLB LS9V 25— (HBL2HhDEEL
P27VFEDTHMTEVRZ ) DKELTEBLTVET,
37-.B4DF59%v S 25— BREITVW.BER—IFI7+ VA EELTROON-FHOEBRL L2 L) . BB
THLrHIZ. EEEBEIRRNEE=Z2Y VI LTVET,

WIFwnizsls) R7EREH
IFNVEPI(TOL I b HNRFVREBERYVRIEBBIN-)IZ. 727 VFEBRRDBLDE=R) VIR EHRH L
24—=FRy 2% I0 Y FEPIZENTELIL)  BEB(REB)DASTKICICZIZBELER oL A EE
LTVWET . ZXRUTR. AR IR I/ERICHATIREBLIED. 77V FOBABEORBMHYR2DE=2Y VT
BEREBT2r b1, BRBRERORR - RIELE*TVIT. B RAES . FAHINIRI/EROBD L
DHEBRPHRDUYRI/EBERIIODVWT. EBLET.



(ZE1BFHR)

Lo2rY FOERBEERRD
PEEBRERXLEMBOHR

35,000 A

mE7 Y FOERREER (6%)

-~ DREBRELEMR (£8)
] s G i &

2008

=il

2020678 2021478 2022%78 2023F78 2024%7A

*2020F 78 ~2025F 6 BOSERBDZBRIZE T3
BAIVEBOBEERRVUPEEBREELEMEBD
HBIZOWTRRLIZBDTT,

* B 7V FOERBERIZ. B0 RELBIRE
L7=b DAL LTHEL-ERBEEZERIH2INT
WETOT. EBOREMBICESVWTSHELLE
BBEERIIRG2BE,»HNET,

*HEREBREEEMAIIZ. RS0/ RELBIRE
L7-b AL LTESHEL-EEMBILREINT
WETOT. RBOEEMBLIIRLZH5E,4DH D
37,

100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

-20.0%

-20.0%

LBLorvFroREzOL
BEISALDBERD L

100.0%
B EX{E
n&/ME
80.0% & FHfE
61.1%
60.0% | - RE.

40.0%

20.0%

0.0%

1227% BN 153%  16.6%
9112.7% i
0.6% 49% 87%
O] 21% ‘

-2.9%
-10.0% -5.5% -6.1%

E77YF BAH% %SEBHk HEBK 0XER LEBR HEADR

*2020F 7B ~2025F 6 BO5SERBDZAKRIZE TS
BRIV FRIOBEROFY R mIhE. B77VF
RUORKOLEBEISRIZODVWTRRL. Y27V FL
RROLEEISA*TEEVICHLETEE L)1
R LT-bDTT,

*FRTCDBEISAD»E I 7V FORERRLIZRY
A,

* YO 7 FOERBEERIZ.FSI0IRELBIRE
L7=b DAL LTSHEL-ERBERE,ICEHINT
WETOT. RBOREEMBIESWTHELE
B ERIIRLG2BEIHNET,

*BBEISADIEH

B AR B HAATOPIX

FEB- MSCIo 2% A4 vFy o 2(F5|8
BYAA BX—2)

BB R MSClz=—YvJ 2=y bfV
Fv 2 R(BREAAL AREX—2)

BABE - NOMURA-BPIE&E

EEEE - FTSE&%T&( vFy 7 2A(BCBA,
A~x—2

HE@E - FTSE%)?)EW%%/{ vFyv o 2(B
=2

GI) BADIEIZ. AB~y ILLIZLZREYBE
LT.BmBELTE T,

A,

QL AALTOPIXDIEHE RV RIEHIFR 2 IREIIBRIL KA RH ) PXBHFIIHRA K ) PXBFOBE
SHUUTIIPXJ v F. ) 0NOMETH) EROEL . EHEO LR B LLREHIBTIIRTO
R/ ONORVRIEHIRIBREERIIBRIBT2TTOEANIIPXABFLET. JPXIL. BIEHKDIEHK
BOEERIBARDRBBEIPEHICH L. BEEEEVICA ABRIZ. JPXICL DR RIEIIRTS
h2b0TRES ABRORE. RERVRTRETDISER T2V LB ICHLTHIPXIZEEEAE V-

O NOMURA-BPIBMEJ 3BT 74 Ta—v v )= VH—F OV H T4 VIBRRSU LS DRLTV IEE T, ¥ D508
MERIIRLICRELE Y. GH. A BRA Ty 7 25BWTIThN 2 B 5E8) - — LRI L—DEEL BV F A,

@ MSCIasH A - AVvFyvI2R] [MSClz=w—Y v ==yt AVFTy2RJIZ.MSCIl Inc.»FFL -
WD T. AR T TI2ZFHERTLOMIOMEEIZITXTMSCI Inc.i2RELET.

O FTSEHREBA Y Fy 7R (BB [FTSEH BB HHEEA 7T v 2 X I3 FTSE Fixed Income LLC
LD BEINTVWBEEA YTy I7RATT . BDIEHKIIFTSE Fixed Income LLCOXBBIETHH  F8HUC
BT 23T RTOHEFIZFTSE Fixed Income LLCHAB LTV ST,




ERRE

MR - WEEOHB

2025 6 ARBE
SBDHR

() (8FM)
35,000 60,000 REH/EA0 SRS
MEERR (E?ﬂ!)
0000 Z Rk cew A flsooo 3% 20204118168 0F3
25000 4 40,000 488 20214118158 0M
20,000 [ 30,000 588 20224118158 0M
15,000 @ - 20,000 688 20234118158 0Mm
10,000 (=M N WY N 10,000 748 2024F11 /8158 0Mm
OUMENE WGEZR W9KUS NNEDR NOEUS AREVR NGRS ANERE BERRE 03

- DEREBREZLEMBI. RIIMIEEEBRELTESL,

FELEBEDORY
EHRPL</—FF—X>oA-THEHhE S&P500
(CBEDBALLE)
BEOEE AL (%)
S&P5004YFy IR -2 HF—7 7 F 100.0
SHRES 0.0

S&P5004 ¥Fy IR =¥ =27V F

cDREDT—21I. 1 HOLH, BRIIFOEETT.

(AN LALE84R) (RN LAI7E)
] art=) | g BALE (%)
BB NvIDIA CORP B T Gy TeE i . P s T 1 12.4
IFA MICROSOFT CORP YIbYzPHF—ER 6.8 VIO PHF—ER 12.2
EN ApPPLE INC F0/09— N—FozPELUHR 5.6 AT PP 8.6
AMAZON.COM INC — BB Y —E RN 3.9 LBy -2 8.1
META PLATFORMS INC-CLASS A | 45 7§23 3.0 70/09—n—FO:7BLUHES 7.4
I3 BROADCOM INC e s Gy T 2.4 [ 6 B D W) 5.7
ALPHABET INC-CL A AT T I8 1.9 BAY 5.6
N TESLA INC BBE-OHEBS 1.7 N G2 04450/09-547442v2 5.1
BN BERKSHIRE HATHAWAY INC-CL B| €% —£ 2 1.7 ~ANRT PR Y —ER 4.0
[ ALPHABET INC-CL C ATAT BE 1.6 817 3.5
AR, 77y FORBERBIN T HETT,
REBESII. o—wv 00—V, CP.CD. RN&. XIELEHVEEINET.
FRUNER DR
(%) “RYF2—2I3S&P50045%
50.0 R 43.7% (LA A BHEMBRE~R—2)
BRy¥z—-7 Mor¥F @B 401% <1,
40.0 34.0%
30.0 IS v, I R NN — 77V FORZEEIL, BSIFD
wol . A @& B B RErBRELTESD.
ool gig N 7 T . 2016E R <7770
ol L, 02% B mEERA
H B BN | 20174 @®EB (128198)
21000 Ba% B5% -5.1% POERTTOREE, ?02\55
) : HEDH HERREIER LD
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254 FTOREERLRR,

X727V FDERERBIRIHCITBEDRBETHN. FROEBRARRY*VRT2b0TIEIH) LA,
KRYFR—I23HITSERBRTHY. 77V FDEBRRETIEIHYIA,
XEFOEREBEIL. BMPELEBPLYy 2R IAVIDR—LR—I TIHERWETET,



EPRALE

S—

BAPARGTBOREXO0EEMBAL LI T,

SHOEET 20 I TITHERIV(IEI N,

S

RePRRHEOREREDEATHE L1

B LTHEPARFOISRELTO6EXDBISRIVETVET,

RALLT. BAREDPAAIZFRE RESUTENELEFREHLF% 33093 TIc
A KD SR TIL-HD4*LB0BARMEFDELIT. L. RESHICL-oTRAIGHRLZBEIHY
T DT FHMMIZRFTRMIZ RIS,

]

r]l}

]I’r

—a— 33— VSR OKREBEI I =2 — 33— DRITOKREBIZIZ.BA -T2 D
PRAZHFRTVIRA, GEL(R.BRAHI-RBERSBICERVELE(TEV,)

B A o0 &b SAHARS 202548 8168, 52026281783 cr L3 3. (M A88R)
= PR TR A BEEY RET I it o TEHIhE T,
BB ERMEDBESEYMABILTI It KODRSIZIIHIRER T 28855 2 4.

cMEPARFD ﬁmﬂ?ﬁnoﬂigll’ﬁ'%l ETI2MIINDFUEFIZLIIBA - REOPRAZRFHPILF /1L
cP.lJ'.&UHR/éL BELrLhszrhrdHh v,

E5tHER #EHR (REB:20174128198)

% H1EE REEOROBHNI0BOL TO@-> B8 LCIcid. BEEEBL L2888/ HY §7,

PRARMFATB

BFENH58 (h*XB0BEIIREXE)

BENBORBEHIZHERETVET.RERH L ORHICL - T HRE| 3 ER.EFKHT
BREVFIETT.(F1@)

1BMEREE LT,

EZRSHPREE (REF) CHRHLTT 2081, BREFHECHBHLIT.

BENBOREBRUMERERICRITEARSESE LA L. RS L NN T3
BREEZRBB)IHLTRMALET.

B IBABREELL LTRYBRbAET,
AEHRBBERRBEL —R0E#+ B LSS VAR EBH
NISA(=—4) | 0EARNKR L 4 b # 7.

. L5 7Y FIZNISA D247 TRERBEREREYE)  ORKTTH IRBSMIE
SRBLBIMR FORIBVHARE 2882 H N FF. 2L BRI SMVSheFau,
RLmp ReREANEDBRIZH ) 2 4.

K EBCII2025F 6 ARBEDOHNOTY. 4b. BREAHI»PREINBEFICREREIAZHEH
HH 29,




727 F0EBER &

(27YvFnERB)

BREZEHNEEDICAIBTIER
HHIEA.
HHIEA.
BREZEIEEVE CRZENICAIBTIER

BO. MWEEREICF 0.495% (Biik 0.45%) &

\ EL/BEEELET. _. .
BBE2ND B EBAORN D6 » ARTBRUBEHE | BB =TRBHPoLLMHE

({S5EHREM) BRIk 3 7SR T Oy SERMED,r o | SEHH=E
hhnEd.

77VF0ERrRE.REIUH~D

F£0.146% EN. BREELYETEEDED/ER.
HEMBOBLEE 0B
ERREESERZIRBREHDZXM.

%£0.28% OERATOZ7VFDEIR,

BAZOBRRME OB
3 = = o+ A
BHaH £0.024% ;ﬁg%g;ﬁfﬁﬁ*ﬂ 50

EEEMIL. B0 . MEEREIZF 0.0033% (F#k 0.003%) #FL/-ERESTELE Y.
BHEPRKR T CIMEERTO L 3BERYEPH LIIbNET,
EREMRII.EBEAFI IR 77V FOUMBREROEERICETIEMRTY.

BBESTEEOTEREFER. VWS- F TV vBMIEFIRET2ER. BEE
NBTRET2HECOERAFTIL. XOMEFEYEPrOXILLNIT,
KEBRRFILNEET27:0  BalicHE, LRBFERTTEHTEILA,

X7V FDEBROGSHBIR REBDEHEN 77V F A RETHHHRFICISLCTRENITOT . RRTEILATEIHA,

totoER - FEE




(&)

OBLIIRICCHOFHIZBAINET,
OUToRIZ.BAREZEDORRBNESOMETH) RRIHEFICLNRLIBEIHNIT,

8548 "8 Be
2 BCeF FAIEBRUMER | RIYMGLLTRMR LTRHPERLIZHLT20.315%
,, . . . BEMBLLTRR Be@O)BRUMERKOER

XA B IERRFEEF -NISA(=—) | 5+ ZF BB E
DEAREIERRBFEINISA(=—) I3 2R EBHAF T2 IERRFETH) . —EDFEE LR LT. BE. —FFD
SEETHICBALIEZASMAIREBER LI A LR SMBRUEEMSHELNRCIERR LN T,
L7V FIZ NISAD [ DA - TIRER(FERBEREHE) | ORKR T RESTIZL VEIRVWAREZBEFHN TS,
:“;gﬁﬁ tA: &h%z DIF. RGN THRROELFRTILE . —EDEHICZETEIHHI /RGN FT. LU RFTRHTIC
BRIWE (3,

KNEREBE~ADREIZLHVNEREBIEROBBL L7558 1213. DB OREN LR LR G31B8»HH I,

MEANDIBSIZERREIZELN T,

X E5CI3.2025F 6 BRIBEDHLDTY, LHE BRHHIBREINIBEFIZIZ. RBENETBINZBEIFHNIT,

MRS OEBIRO DB OV T RBEEPIREFICTHRINZ ey 58D L T,

(BERR: 77 Y FoRRBRER)
BEDERREZ MR ORI (20235118168 ~20244£118158) 1257257 7 FORBRBR(£X
BMED)IIUT 0B TY,

Riggx (O+@

0.5% 0.03%

X RBEPDER - ERICH D -1 BERORRIR L LT BAKGFEHL, TEREF R RUBMEESIRSIB LMD .
PO FHRHEEOK PO FHEEMREOOL/-) ) ¥ T LK TRLBBER(ER)TY.
MEEHEZ0FHBII. NRBREIOERBREE (MR £ B3,







