R EEEEHAE X ERRES)
ErmrE: 2026 E6H19H

RFILE - X=X
KEF—NVa1—#4KT7 R
Ad—X (BEBN\vIH)) NISA
BI—X (BEAYIIL)

Q) =amDsruvkvRus

ENMERE BN H

FHLIEE LY,

ZiEEt o7 roEROERZERTOET, FEF. ERBEENE X (BI235E525%5255)
— v g F13RDOREICEI<KEREETY .
SHIERDS7 LY TR I XY MER A e .
THERNE I XEERES HRUEER (/) $53995 TJ7VRICEET2IRESEEHIE GBRERESE)
<THERHNDBEE> ZEOHEMRBRIEIELDERFESHLDR—LA
"— L~R_—:https://www.smd-am.co. jp R—ITHRETEXT K/ ABICFEFEHIFD
J—)Ltz>9—:0120-88-2976 FRABHNSENTHBIEIT N EENTDL

[BATB5RE] SFRIOBS~4F 4585 (. B 4R REER<) SREEEHPE (FEREREE) SRHEINT
N ‘ EVET I7VROBRFTERIE. TPV ROEE
RE:EK*i TJ7VROBFEDREDRIUEEEZTVET, 28, ZOM I RELE. FZDEFEHET
¥ L SMBCISEEERTT BELEDEEEL.




BI7YROBIRE LT, ZNZENLUFDLSICVSTENHUET,
RFIR -RZZKETA—FNV2—#%RT 7V AD—X (BEBAYIHY)
CAD—R (BBAYIHY) FEFRFIVR -ZZXKET—TFNUa—K%HLA (BEANYIHY)
RFIVR -RZRKETA—FNU2—#%RA T 72K BO—RX (BB IRRL)
BO—X (BB IRL) FEERFILR -ZZZAKET—NU1—#%AB (REAYIRRL)

it oL DR

ZiE=itA =EHERDSTEY MRRIXV A EH

HIMFRH 198547H15H

2012 (2026F4H3081R#%)

SBT3 EERMED KT (S
e 1835 76{8M (2026 E 4830 BIRIE)
Moy 38 - R IEX 2

[T p

s | s | BENREE
Bfm-enNE | gENSE | ORI

W IES BN [ 2

B4
I7YRHA BENR .
-~ RE R

A:I_Z Y W
Doy TOMEE Ly BIELAYY)
4y B E’) «. —_ — = 7:' —_—
BRIV wEEREE  #10 ek TN

XEHEHDIBEAY V|4 WETORBEHURIICHTE Ay YOEREEHUTIET,
XERHE. BRI, B DE A EEEAEHA BRI EICETEMH CEI=2RLTLET. AR E. Bl
K5 DR AN BEE S E— Wt FE A SEBREHRADR—AS— (https://www.imaj.or.jp/) EZEL 2E L,

OFFEAEF D7V RFOFEEICOVT, @G VAFESROREICIUBMESBHEZ
202668 18HICHARMBBRICIEELTH Y, 2026F68198(ICZDBHOMANEL TS
DED,

O7 7Y ROEBEABICELT. EXRNREEZITOHGICIF. ZFERME REBFERURKRE
ENICETZERE BBI26FEFE198S) (CEDTHAICRREOROZERVCLE T,

77 ROGEHRMERZERAICKIVRESNI I BEECI > TCRZIARHOEEUES
EDDRIEBENEHMITOSNTNET,

R EEFSRAE EXRKERESB) J. RERTHICTHERVCEINEEZRTRTZBO TR
WeLE T TERSNCH G TOEZTHETERIMUTHBIKRIICLTLEE L,

BEDEAESZMNT . TEIRIFLLDAICERN B DL, M@FONT BOI<EHHFENRICKVIZN-T)L
BEPT YA VICERUTIERLTWVET, FHA U TAVNEFALTVET,



JrUROBN-EE B

J7FDOEN

RFIVR-ZZ KRBT —FPNV1—AIT—T7 VR (AT =T7VR[EVWSTEN
HIET ) NDREZEU T RENICKEDEG|FRIC EHBULTVAHAICIRET ST LICK
S EOIRINIEHRZEELE I,

TJ7FRDS5E

)|

FEUVTREIDERS|FTIC LIZ U TV S HRA* D55, £ROFIFRIE{EICLEA
THBHTEIRTREBNENFTVEHEENDIEROHAITIRELE T,
O BIREZRAHDRICIE. MEERAEESE ICBEBLET.

O %I OBEALREF. RAIEULTEUZREEF T,
* NBYEREREEE (REIT) . FASEALE (DR) FCRETZHBENBUET,

NJ1—GERICHEBUIZRFIVR - AR PR - AVIN_—HDEBHHER

Z1TV\EXT,

O D7V ROBRDIERICBEIITDIERD—E8%Z, RHILR-AZR-FUR - HVINZ—(C
HELFET,

YATHDABAYVIDEEICLYV. AD-X(ABAYIHY)EBI—2R
(BEBNANYIRUL)D2DDI7 VRS TEIRVWEEITEXRT,
OAT—X (BEBAvIHh)
EERANEREECDOVTCIF. WHTOABNYIZETAL. BBZH I IDER%Z
DED, 122U, BR[CBBZEFH IR T ZO T EFTEERR A
CBO—X (BEBAYIRRL)
EERANEREECDOVTE, RRIEUTHETOREAY I ZTVEE A
MIRFTRHRIC L TFNTND—ADHDEIRWNERDIBEN DU E T, UL FIRFTERICBEVNEHhELEE L,

XEFEFE. TREBEFCIOTE LEDKLSIBREAN TERWEENHIET,

[ T7VRDULLH

—

O77z0—"7YRARZRAL. NY—T 7V ROEANZEBLU T REOERZITVET,

-
g
a2
2
&
&

RFIVR-ZZR-TPURAVNZ—C. P =T 7V ROER
1EXICRE T DHERD—EZEFELE T,

I7UR IY—-T7FUR RENREE

RFIVR-RZR
KEF1—FI\N)1—
#XI7UR G RFIVR-ZZR 17
KEFr—TNNJa— KEDH%RZE
G | ms | BWRAIF—TPUE | gy

BO—X (BEAYIRRL)

RIS AR |l\>




J7VROBN-E

[ RFIVR-ZZR-PUR-AVNZ—D:ERBIET 1—F\)1—-7FO—FITDUT |
F4—FNUi— - 7TO—FDIFH

Ol BERAEEERER] D MMI10% DN ZIRENRET D8 REFRBIKME (T hU—RA>
M) F =N 1—ERE R UTBH CEIRBKELBRDIEN T TEXT,

[F4=—NV1—-FTFO-FDUI—-VDA A= ]

. N
A ewnsua—ERD 1
I U~y
1
.4 F4—FN\NJz1— -
% 7FO—FOUI—Y
— BRB7R
m NU1—ZRD
ITVRU—RAVH
v

FY—FNUa— + PFO—FD
K TYRU—RAV R

¥ EREAA—ITH)  RREFERBRDIHZENHIET,

[(BRERRMEEESR]| DFER
LIS GBI REORMH(C . il EESER (PBR) EO—MNBIEETIIBL  MEED ST

3 BEZRVC(MEEEMEESGER] ZEFHULET,
- O MBERMEERSR] ZHAVNDCEICKY . [EYHEFEEITDIEE] IR UTCELREEMZER]U.
- BOERH 0% DS ERENRE LET,
ﬁ [ BEHEEESIZ ] [ KEEREHEERERERER ]
D 7~ p
= F4—FNUa— - PFO—FT
iy SEFTBIEE
) - >
% = i
& 0= E BBER
Eiﬁ ‘E HEEEE

RE T E)E Is

& 4 o

- EHEE  HilEEss

(T8E) AREZRZ—IRNGIER

i
£
HERAEEE _ A
< B D E
YIETIE vIhkoz7
BE \ J

*PEOGH - BINOK. BIRS NIcEEOIHEHEMEE L BIEROZEE 2LV E T . BIEE R MHHEHEEL SV EEF BINEN
FEREN DTSR /OND ERTI- AMMEDfEZERLFT .

¥ EBFAA—=ITT,
(HAD RFIWR-ZZR-PUR AV T —DEREERCETAMER




| o7V ROEN- e

(ABDHEICDV\WT(ABAYIHY)

)

=t =SV F U ) BETE DR SREN

*BBAYIIZADHOIET,

IU BEAY

REBEEIEZNAL RBEHURIZRRNTSIETT,

[ BEAYYIAZAMDAX—Y ]
oA FEN AT RS 0 IEHRFEN T NES

—
=] —\
~ 5
v =]
J ~
a W
A I
N SRR 3
- 2
~
\—
BAR xsEs BAM NgEs
ZHAEA  EHREA THAEA  EHREA

() BAAORBEN M RENyINRBEDRPETZ LD REAYY
PAVEVIN(IE =S

[ BEANYIYIRAMDHR (FF) ]

(%)

8
6
AY IR DB
(BEMEICT1FR)
4

2
2026 4B KRIBHE
#93.10%
0 BE1EEOTY
D FAVEYINGS =) #93.72%

(BAE(f#EIZ TS R)

N 4

2016/4 2018/4 2020/4 2022/4 2024/4 2026/4

ONEREEICHUL. WA TODAEE
NI EITOBEG BEMEBANDEES
ZEHOFEFINELBEBDEEZSN
FI U BRICRBEH IR T =
O T EEFTEERE Ao

LA TOAEBAYI ZITIM. HOREEH
TNV IHWRIBE DIEHEFZ
TE>TWDBE. ZDEFZEEHD
WBEBBANYI DANRIE T BF2Z=
MIhKTDdE BEBEANYIIAMNE
FTRU.EFZDR/INTDE. BE
ANYYIZANMFMETFULE T,

K3 HWHTORBAY Y I (BR) 258895
AX—=I T,

WEDITERS IEZH AU KRBRORBAY I IR
(F RHIEBERFICLIARESES L BHNENSEH
THRFENBKELFRELRRBRD LD BIET,

IAEB~AvI IR (EBR) (FEEMEEIC
NAFTRAERIEFT,

(E1)20165F4BR~2026F4RK

CE2)RBANYYIRMI . BARERICHITDAKNIL-
HOXRy bLU—bETABY T 2D —RU—b7Z
RLWTEEUFRIRS

() —HAEEABEERERBROBERZEICET
AR

XTSI FBEDT —IZRICEFASHNELURBRTHY . ZT77 VROFROEBARRCSEROTIBRIES

ZTREGSDVIRELETSDDTIEHIEEA.

I

Baf - SO 7=\ NN |-l>




NN AR |u-|

[mmg
R

(B af

J7VROBN-E

(ABDRHEICDV\WT(ABAYIRL)

)

—

—

MRZD5E (RBER)
BEMEEICTS R

AEDHE (REER)
BAE@EEICT TR

[ RRILOFALEHERS |

(M)
180
EEEMERIC
TSR
160
140
120
100
EXEMEEIC
T1FR
8 O 1 1 1 1
2016/4 2018/4 2020/4 2022/4 2024/4

2026/4

CONEREEICHU HHTOAEE Y
IEIDRVWES BEMEBEGAES
THOFERZ(TET,

() 2016F4FKR~2026F 47K
(LFf) Bloomberg DI1&#RZ & (CEFERHLIER

KT STFBEDKRBETH . HIT7 VROFROEAHRPSEROMBREEZRESHDVIFRIETHBDTIE
HIER A



7 UROBHN- N

(T 7V FOEBNEERET S BARHICOVT )
[ RFIVRRZR TP YR AVIN=—DFE ]

RFIIVR-RZZ-TPUR-AVINZ—IF 1980FCRFILR -G A= RIS
£ # B B SOoCRESN NI HRAERAZEMICITDRILRERRT T,
BEEIEERERNDLT, RENICRFRBERZEEELCVET,

o m KEZa—3—7

Tt ¥ 8 M NMNgOHERTOT7IvYafileR)
EREE%RBS 19,0008 (#57.3FAKRL)

(%) 2026FABKIRE EBRBERSG 1 KNL=156.58H THRE

=

[ER’O0tEX ]
O Y — D7V ROEBWRERIE. RFTIVR- A= - PR AN Z—DTVET,
ORFILVR - ZZR-TPURAVNZ—8EF—L (D7 IURIYRZ—I v 22 EST6Z* TJ7 /R

N A —Jv—DFERRRISEY) MMBHLE T,
*2026F4FRIRE

BEI-Z/N—R
KEES | L5 (REIT.DRZZ L)
(#74,0008547)

o [KlEHMEERZE]DTH10%D
® ' HARBEICR WA H
[T ATRESE] O i
—F1LL1 0%@&8*ﬁg¥ « 2~ AFESEDINZEE T
(#1400851%) i
- HKEHNZEILT BEoh T
o - REEOE F
o REINDETE
M+ wFUZM - NS YRV — bOEFTEEM
(#130088#) « 2~AFFDPHFRICH T 2 EIRE
- Bt TOEIRE
. - BINPBEHHB#BEVNICHT 2RER %
o TR
—RTAUF - [KEEFMEERSE] M2EEE88
(#925~35881R) - o2 ER
c TP IIAVIIVADFENDEL ZH

¥ LEEDERTOERIF2026F48FKRIREDODTH . SHEBINZBEESHHIET,
(A RFILR-ZZR- PR A/ Z— Bloomberg DR A EICETRMIER

B - MO 7\ N\ |CD




NN AN |\l

Bk - F

7ROBEN e

(ERREHR )
O ENDOEEREZSICIF HIRZERITEE A
ONEREENDREREDEICF. FIRZRITEB Ao

O UNT« THEF M8ESUR I Z0#IT2ENRSVICRENREEZREUICEGEE
DB ZRITITDEHBLANCEFBLE R

CNERE TS| REZEUX I ZOE T 2ENMUMNCEFFHALFEA.

(A )
0610 (RAELTBEIR248. hEBDBERBREREE) REETV. HESEERELET.,
BN SR R BB ON T LS FEE GHIERESHET.) FOHANELET.
OHESHIE. RERUNELMEBNE TRBEEZHRUCRELET .

XEFRHOHIMICKI DERZTORVBEGHH DD FRDDEEDRILVWB LUZDEEEICOVTRIEITDHDTIE
HIFEE .

7YV REEFIMRICLDEAHMEDHRZBILIDICH  DEZBAINH LET
(BEMEEKE. TR EEFCKIOCTIEFIDHENHIET )

(PEEICEATIBEERE )

O5 & . FBIEEOMELGFEERY . J7VROMEENSZILDNEITD T DEEHAZILD
Ns&. Z0OFEEEHY BEMEBITTIHIUET,

I7VRTHEED

XIhDONBDA A=Y IV RDMEE

On iz E StERBPICREU NG REZREDEISF NGO LUFTMnZSTTER) Z
BATCHIADNBZBENHIET . ZDHEG. SHREHOEEMEBAFRIIREHEENTTE
FTBHEICBRIFET FIC. DEEZDKERF T U EBEICSITS 77V RONGEEZRTH
DClEHIEE Ao

[REEDI7 VROBAMEBAICKI ST DEED—EWIIc(F2EH . RENICFTAD—ED

IWRUICHEET2HGHNHIET J7VRBARDERRKRICEII  DEEBRLVEEMEAD
ELERUNINSD O HBEDEKRTT .



| BEURY B

REMBOZHER —

O277VREEFEDHDEMAFFICRELITIDT. BEMEAFEHLET, Ui
HoT IREEDRERAXRRIESNTVZEDTIIZL . BEMBOTEICK JBEK
ZHY) BETAZE AL ENHIFRT,

CEADKREVUEFEHMEICE U HRBLUTEXRIE. INTRESFICIRELEF I,

[REBEFEFEEELEEBVET Ko, " EDREMRZRILIDDDTIEHIE B A

BT 7Y FOEZRURIIELIFD®@I T,

AN MBEEIIRD
KBRTHIBUR Y - #EOTEIT EEEEOTEERTT
A DR B PHATIE CORBBHAEDEECIIKRBENTELLES.
JrVROEEMEN TEITIEREBIET /0. BLORIOMEIFZDORTE
¥DEETHOHERNEICL>TEEHL. AN TELEESE T7 Y ROEL(EE
N FETZERERIET,

— ERURY - EEFEBTOREST EEMEOTEERTT
J7VRMRELTCVSEMESPEREARICEVWTEFRAEITHREEDDIVIFERR
INBBE. FERFZORTHENRBRERALTPRAEFICHIEBEICIE. BXE M
PERBRBDOMEN TH o) BREEBEHEDOINTERLF 2N TBIENHYE
T INBEFT7VROBEMEBEN TN EITDERELFIET, o

54
§D§ ABZTHIRD 3]
4 AJ—R(BEBAYIBY ) --BBAYIICLY ASHELEME CEX DB IRENTY g\

NEREENDIRE I RBEHOFEZZ(TE TN RAIELTHATORENY I ZIT
SIcH. ZDFEFRENEZEZSNE T JefEL. TRICRBEH VIR I ZO TS E(F
TEFRBALBE ANV IWNRBEDEZM I DEVEE. TDOEMZEBZSHD
ANYIAZAMHD BT EICTBELIEE WV, T RIGEREFC K >TIFEMZEEZS UL
[EANYY DX DN BHZBENGHIET .

BI—-XR(B/BAYVIRRL) AR EEMBEDTEEZRTY

NEREENDIRE R RBLEHOTEZRITE T J7 VY NIMRE T 2NEREEDME
HNRIBER—AT LR IT2HETH>TH. AZRMBENWNATHET S (HELER
) 156G FAN—XCOFHmEEN &L, BEMEBAN MEIT DT ENBIET,

@ AR =R BEEOBE - BEEOFREE EEMEOTEERTY

SEHCIRERITIIEAICE. BB EDEDESS - 55 - HARRORE T/ B3 5EH10H

HOEEZICL>TRELESOENNEEICHRDTED. FOHEICLIBET MM
SEREDMRNAE<EET BT NG BREMEN T T2 EREERUET,




REURT

BN R Y- TR BREOHE - BB EDIETICEKY . FRARRETOIRBIERER
<ENBERF BEEMEOTEERNTY

Bl SR ABCEELAITNEBRSRVNES. 525V FFSEE B SRS c S
HMBZA{L A ) TR DR/ \ TR DRE N E U EAEIC, O RBEDEENT
TR BEEDRBRMAE TORE I ERERINDTENBIET . INSE
TP UROBEEMEN TE T ZEREBIET,

%o)ﬂﬂo) EH Eu“

" J7VRERDERR
FEHMADRHIREICHT SHEER
7RG BRSNISRICEP U TRE T 3120, Z< DRMICHBIREET IS
EHBRU T EQEBOEROHAOBALEN BB AN DY, EEMEN KB
[CEBRENICTET TN BIE T Fe KEOKRKHIBLAOBET LT 7R
DEEMBDBEBHENAERBEBTENBUET,

‘ REEFICHIIERR

t OX% 77V RET77=V—T 7V RAR]ICKVERTDH . BT 7V REFUIYT—T 7
7I\“%&ﬁﬁ%cﬁ@“é@@f\t“—??‘/I\“(CEJJ[IEQTEE —EBEERIC KV ETDREAN
FUIBE. ZORBREVT EZXT—T 7V RICBVLWTHIBABMEISDFEEEN S
L‘)\%77/I\@%Eﬁﬂ%ﬁ[u%%%&(i@“gtb‘EU?I"Q“o

O7 7Y ROBFAHCEALTIF. -V T - F IHIED@ERFSH ) EE A

O7 7V RE REOENND EE UGB CHRNESZFITCIDMNENELEBZE P
FIBEE I MBICEVTHBRENIZEUCHEGEIC, —BNICHABEDRE D
ERL . MHEEBNSHF CESMB TSI CERVURT BEIBHRSNTULEDS
URIDHIET,

INICKY BEMBACTA T ADRTEZRFTTREME BEFAHF DRI A HLES
B%)Tﬁ M BRI R B HAHDEE LU TR DT RE M RERZDHILN
ERETHOREMEN SR T,

2O DEZRFF

[IEEESH T ERBPIN ORI Uiz EL GERU AV EEZIT o TLE T,

CIURTEEIBLERE. EEENFEICED D ESEREHIRCURIEROE=I U T2 L. HIFRIC
X IR EAEN SO IBGICIFERBFI N EFEF 2TV BREUR T EERBE RS LE T,
KT TPV RDOINT =V ADHHT - FHIEZ TV SR ZERF ISR EREID LT EA
FHEEOBGUZHTT ISR DOEUICEELTVE T,

SO REMEURIBEICDOVWTRIZZED. 77V FOEAEEDREMURIDEZIU VTP
AMVAT AN ZRETDEEDIC. BRI RFOREPANEDRAFZITVE T 1RE.
LAREEU R DEYREBEDORMEHICOVC, EFNICURIBERENRELE T,

O2Y 7547 ABHEEEET - BRAUZFDETRADEREFZTV. BRZEIVTSAT VR
REICHRSULET



| BEURY B

(SEFR)IXEFIRIDEENLLE —

[ T7VRDEMBEERS IV } [ T7 Y REfDINRNIE }
SREEREEEMBADER BEISALEDEZRDLLEK
2 %
. SBRCBIET VRO EHOREEE S ESERE . I B O HORENBEET SR, SAKI
BEMBOHBZRRUCDBDTT, DI VFRDEEEDOTY - TR RIVELRUICED T,
0 o 0
20245105~2026%458 20245105~2026%458
Wﬁﬁﬂﬁﬁ?ﬁ%%%ﬁ%ﬁi & fthDEEISR:
2023%105~2026%458 2021455~2026%45
OAd—-R (RBAYIBY)
(M) (%) (%)
25,000 - — 100 100
- ISR GRS (o) —\ 20 80 — ﬁffgy_ﬁwg
57.0 55.7 : :
15,000 60 60 50.5 Ly
10,000 40 40
24.5
5,000 20 20} fe | o 3 & 15.3
0 0 0 ‘ 08 & [
_ ol 29| 71 58 97 -69 -61 27
77ypm£ﬁfﬂﬂﬁs%$(aﬁm)J _ig _ig >
2021/5 2022/5 2023/5 2024/5 2025/5 2026/4 77V | BAK REEK HREK BAER SEER RRER
IF;_ME 21.1% | 17.6% 232% 153% -2.7% 5.5% 9.6% 10
XEHBEREXR DESBREZLEMBR. pEE (F5180)Z XTI 7URDEERF, Dk (BSIEN) ZHEIFICBRELIZHD | —
NEFICERELCDOLRELTHELIZDHDTTY, CREVTHELTRY . RROREMBELRBEICHELILBD o
XHEEEN B VRS F, HESEIRE RS R MEe LREBUET, =
BUTY, KT RTOEEISAN T 7Y ROBERREFRUFE Ao 0




BERT |

[ 77V ROFEEBRS IV } [ 77V REtDINRITE }
NEEEREEEMBAOHES BEISALEDEERDLER
EAKICBIBT 7Y RO EROR SR HREHRE TPURBEVMORRIBEET ST ONT AR
HEMEORBERRUIHDTT, BB FROBEEDTY- B BIVELBRUIBDTT .
2024%105~2026%4~R * 2024%105~2026%47

*f*f PEEHEREEEMEA: .

2023%105~2026%45

OBI—-R (BEANYITEUL)
(M) (%) (%)

2021555~20264457

25,000 - p— 100 100
20,000 %EE@@&%ELAWE(E%)T 80 g0 781 BXIE
15000 ‘0 0 55, 621 > FTiiE
, 50.5 2
10,000 40 40
* 24.5
5,000 20 20 S 5 ‘ 15.3
0 0 0 ‘ 06 . Lo  [®
J S
-20 -20| -7.5 =7.1 -5.8 97 =69 —6.1 .
77V ROERBEER (H8) 0 40
2021/5 2022/5 2023/5 2024/5 2025/5 2026/4 I7YF | BAK SEEE HEEK BAER SEER HEER
¢%ﬂ§ 28.2% | 17.6% 23.2% 153% -2.7% 5.5% 9.6%
XEEEEXR HEcHREEEMBARG. D (F5F) & XT7VRDEERIE. DicE (5151 ZHEEICHIRELCDD
HREBICERELEDERELCHELEZEDTT, EREVCHELTHY, EROEEMEEDECHELEED
1 X HEEHNBVBE(E. DS BREEEME S EEmHEs EFBRBUFT,
—— BEUTY, MKIRTDEEITSANT7V/ROBERREFEIEE A
-J L
\R
= 5 — &
A BE=iAH TOPIX (TOPIX (GREEMRITIEEN. BE=iAF) ) BADKANE X LEBICHEIDEEDIC RETRELTOD
7 AR T B — TN RUFI—TTT, BIEHDIERIED & OBIEHICH D BIESE /= FFHEIE TR AT IPXEAHH

B & #% FEKAIHIPXKAOEERTELUITIIPXIEVWWET,) DANTETH Y BHOEH . EREOLKR. FIARE
BIEHICEET DI NTCOEN /ONDBKUBIEBHICH DD IREFCIIEIRCETZITXTOEMNIFIPXABELET,
JPXIE EIEHDOEREDELFTCERERDRE . BETCFPHCHL. EFZaLEE A,

MSCIOT8 A -4V FTYvI A (T ORBEEHAH  FAN—2) MSCI InC. " BIFUIZIEH T BAZR< TR O EBLEED
TEBH HRAEIRELTVETBFIERICRETZS1EHE. ANPTEEZ DM—EIDHEREMSCI InC.ICRBLE T . Bt IZEIEH
DABZEE S DENBRONKRZFELT HEFZHELTNET,

MSCIZTY =Y VT R=TybAVFYIRA(TOREHAH FAN—2) MSCI InC. IR UCIENT. HBED
FEEK HMAZHRELTVET.FAERICETIZ/EE NNMEEZOM—YIDOEFEMSCI InC.CRBLFT . A
BIEMONEZEEITDENBIURREELETZENZBLCVET,

NOMURA—-BPI(ER) BN T4 T 21—y vU—-UF—FROAVTIL TV ITRARUE N RKRT BEHT. BN THEIT

HAxEE SNERBEEEMMEBZRNRELTVEFRT . NOMURA-BPIICEE T 2 — YDA EEHE Z D th D — Y DIEH] (F EF A
I4T721—YpU— U —FRIOAVYIL T4 VITKRARHICBTBLTEIE T Ffe Bttld. 77V ROBERMRICHLT
—VDEFEZESHDTEFHIFE A

FTSE#FREREA VT v IR RLEHAE.HAN—2R) FTSE Fixed Income LLCICKWBEINTWSDIEHT. BEZRL
HROFBEEDEBRZRNRELVLCVWE T AERICEAT 2S/FE. AN EE. TOM—UDOEN X FTSE Fixed
ZEBEBE IncomellC CRBLEI.AMIF. BIT7YROIARYY—TRE HT7YROHER, BRFTEH DV IFRFTIREZITST
BUFEEA. DA YTVIADT = I F BERREDOHFZBNELTH Y BHF HFET— I DEBRES IO T M

JIPEIWHY HNAVRRIRAVFYIR-IR—I VT I—yY-20-—NLFTA1N—IYT74R(AXR—2X)
HEEE JP Morganh'&H. ARIDIEHNC . FHEEHFRTI2REBERCHEEZNRELTVE T BIEMICET 2E(EE
ZDHNHEED XU ZDMm—EIDEFIEI.P. MorganlCIREBLFET .

OB DR BBV IRUICKBIREZREL T AR—XELTVET,
¥ LEBBHORTESIUHBESF LBT7VROERARRECHALTC—UVEEZAVLFEA.




B e

2£H5:20265F4H30H

XIT7VRDERARBIEHLKEITEEDRECH )  FRDERAFRRZNRIDEDTEHIEE .
XEERHR—LAR—JCBVTHI7VROERAKRZFEERRLTCVET,

EEME - REEDHDS D EDHERS

OAd—-R (BEAYIHBY)

(M) #AR9:2023/10/23~2026/4/30 (&) :
25,000 T REH SEE
2025%9H OF
20,000 160
15,000 120 FRERRET 0M

MféE.‘fv”e‘\lﬁ(EEE)

KB HOSE) FHSIHICI,

10,000

5,000

0 0
2023 2024 2025 2026 (%)

COBI—XR (BEAYIIZL)

(M) #ARS:2023/10/23~2026/4/30 (&)
25,000 4,000
22,468H 2025498 (025
AL S0 2024498 0F 12
EAE(EE (K 8) i _ f——
15,000 2,400 RERRE Uk B
2,008%EMH W) RE H
s MDEEF1 BN BB RITT .
10,000 mgg;gﬁlg(gm) 1,600 =
&
5,000 800

0 0
2023 2024 2025 2026 (%)

NEEMERIG, 15 0BY . (SFERIIERE T,




—
wW

i A P I

B e |

2£8:20268F48304

XIT7VRDERARBIEGLKETEEDRECH ) FROEARRZNRIDEDTIFHIEE A,
XEERHR—LAR—IJCHVTHI7VROERAKRIFEERTRLTCVE T,

FRLEEDIR

OAO—-X (BBAvIHY)

AEREN ERRERN (A1 0554W)

' EL 2 (%) L (%)
BRESERMS B 99.11 gk BEAEE RIURASZXET T o,
B 1% T OMOEE (GfRRg)  0.89 B@Ey WA HRART IR

Ot (FEEEE) 100.00

OBI—X (BEAvIREL)

EERIERL FEIREM (1311 0284K)
i H=& (%)
IR EEE IS B 99.20 a4 BIEHIER KPR AZZKET—F  gq 0
BE-faS- T DMOBE (S EERE) 0.80 FuEzs NUa—#AvT-TroR '
BE (EERE) 100.00
CORFIVR - ZAZZXKEF—NUa—RATT—T 7R
BEERIER
HEDES E-iis L3R (%)
FAUH 52.09
HFs 16.92
NZ2—5" 7.12
7S F508 6.07
Y—yv)LEE 288
WIEYWNT 2.29
S £UR 1.18
ST FAUA 7.77
Ha-J8%- 7 DIBDOEE (QEERE) 3.67
BE (FIEER) 100.00
FEIZ B (1 102818)
E-ithiE | EE ] B E 3 = (%)
525 #3  AERCAP HOLDINGS NV EAR 6.07
FAUA # HARLEY-DAVIDSON INC SEE-N=ED =T 5.25
N=a1—%"  #z®t  SIRIUSPOINT LTD 10 5.09
FAUA #t GENWORTH FINANCIAL INC 126 4.70
FAUA #  SM ENERGY CO TIRILFE— 4.39
HFs # CENTERRA GOLD INC e 4.19
FAUA #t  JACKSON FINANCIAL INC-A SRIT—E'2 4.03
FAUA #= RADIAN GROUP INC SRIY—E'2 4.01
FAUA #zt  ALLEGIANT TRAVEL CO B 4.00
HFs #zt ELDORADO GOLD CORP = 3.99

XEEE, TP VR XTI ROZNENOMEEREEI NI BMDLETT,
[ FEREHR (411 0864R) | (I ABMEEZSN 1 0824 RIc B WS BF I N TZEEEL TLIFE T,



| EREE N

2£H5:20265F4H30H

XIT7VRDERARBIEHLKEITEEDRECH )  FRDERAFRRZNRIDEDTEHIEE .
XEERHR—LAR—JCBVTHI7VROERAKRZFEERRLTCVET,

FRNBEEDOHTE (BER—R)

OAJ-X (BBAYIHY)

60%

34.9
30% 22.7

8.1 5.2

0%

-30%

—-60%
° 201 7% 20184 20194 20204 20214 20224 20234 2024 20254 20264

OBI—R (BEAYIGL)

60%
38.2

26.3
30% 18.0
9.0

0%

-30%

—60%
° 201 7% 20184 20194 20204 20214 20224 20234 20244 20254 20264

XK (E, D EeE #5170 ZHERICEREUCDDEREL THELTVLWE T NERBEN R VB G BEMBEDEEERTY,
X7 YR RESNICEDINGES, REBNSERFT COREERTT,

¥2026F DINIE(F, FHIHN SBEHF TOREERTT,

XIPURICERYFI—TEHIEE .

i it T |E




# |5

L

R
z

I FRES |

HHRABAE

B A B I

BFAHFDERFTECHBNEDLELIEE L,

BB A i

BABRAZBOREEHOEAEMER

B A R &

ARFERFLDEDH DRI TICHILWVLZE L,

BABAICDOWVT

RFERMICKIOTIF AT—=R (BEAYIBY) BLUBI—R (BEAYIRL) DA
TRAVF T ERIIRSBE N BIET . e Rt Cl>TlFLWsTnh—7
DFHDEIRNERBDBEN D IF T UL [FERFEREICBRE VLGB LEE 0,

B E B I SFAGORFGSHCSEVGHEZS.
" O @ # BREPARMHOEEZXEHOEHEMER
® E R T RUCLCBREFPARMENSEEUCOERHENSHILNLET,

B A i YD B A

REIEU T BAAREDEAHCHD D RTTRHATEDEHF R ENFH K30
DETICTE TUILBDZZHDOBAR D ELET T RSB ARFTRFLC RO TIFHITH
ERDGENBIET DT BPAHDIRTFERALCTHEERLIEE .

2026F6H198MS2026F12H21HET

BADORRAAB  ennmpsis, oo TalCaMIA BB AR S BT S B NET,
DTROWVWITNHOCHEZBEICIE BAREODBEAHF S (FFITEE A
BB A & ©§ B —a—3—7JDHE|IFDOREH
— 21— DBFDRED
SR EDESEEEMBICITS . AODREEARCEBEESR FBEAD
m o= % R
BUET,
mA-mamamy TOIECB0MEOEIE REREOEL, ZOMPOEEENEENSS
DL, S8 A EREAG DR P I PRHCE I DT HEA AR BiAG DEUEL
! HIDEEHHIET,
B O SEoB40kEOnEsIBEED)
F1EREETV. DETHICEDENEEEERELET . (B DU
[CRIDEZITORBRVWEESEHIEFT,)
SBESZEHY I — 2 BAELT. HRSRBEEZLE |V R RERNS
IN = 49 @B EBEUCSEEHEE CIcEZILLWELET,

PEEEEEREI—R REEUT. DEREFEHEZEELS W R \BFHET
BREVEULED,

MR TR DTV T NHD—ADHDEIRWNERDIBENHIET,




| T FHES N

HHAHBXE o

E £ B B EHRQ023F10823HERE)

D TDHEEICF R EERZETDIENHIET,
1B# HERZEI D ENZBMEDICHENTHBHLERHDES
BI7VROKEOMN30ROZ FOdILLoflclE
ZOMPOZEBIRVEBEIRELCEE

® £ B =

EEXEEDREE ZT77/ROG51T4,000EH

RAIEL T BFREDTAEICKIITOEFERHDKR—LR=

YN =3
= (https://www.smd-am.co.jp) [CBHLET .
2 R g &£ = RERSROEERICITERARSEZERL. RFEEHZBU TR mENR

FLET,

7 VROEEMEBAF. RS EEIRFERHLICBBVGHEBWVEETET,
FE 0 F RAELUCEBMOBREEFEATEEC. A FOLICHBHINE T,
B i AJ-RBEAYIBY) KT1—TA

BO—R(BBAYILEL) KT1—TB

A LI IVREBFE LU TR NE D,
REMRINREBFEBIE L —EDEHZ R LIS EICRINISA (D8RR

BEIFRNHIE) DEANREGFIE T, 16
ST7VRIENISAD R RRER (FEFIFRREERE) | ORRTI D' BT r
g B OB R RHCIVEIRVLNDERBZEENHIFTF# UL RERTEICSEANED ¥

BLIEE L,
SRS IR AEAFEDERIFHITE .

¥ FECIF. 2026FARKRIFED B D T I FHEN W ESNCIHBEEICIF EEIN
BHBENHIET,

o«
(=

35




s

o

I FRES |

77> ROER

J7FDERA-RE

REENEENICRIETZER

BARFHH

BAMEIC3.3% (HIEE3.0%) Z EIREUT BRGERHBICESD 2 FHH K=
RUCBATT F ULIERFTRHICBENGHELZE W,
BARFERNFIRTTRAICLDT 7Y FOEE  BRFTOERWNSEHEEFEDIMTI .

(St EEIREE

HIFBA,

REENERHECHENICRET 38R

3
({8

oH unH

BEHRA
| )

ﬂﬂ

JrVROMEERRERICE.8425% (Hifh=1.675%) DRZRUFCEAELE T,
EREEEN (E5EHM) FE4ST LTSN, J7VFOREMEAICKIRENE T,
36, BIIEHEORYIO 6 hEi& THEBESHRERICIFEFTR TOEE(CT,
SEEHENOILONE T,

<EREEHEM (STEAH) OB (Biks) >
XiE | HE BEONS

77V ROBABEVZNCHSBE, SRR

JER. EEMBEOHL, AT BEEDEREDN D

RIBHRESSEFSEERDOXN. OERNTDIF7 /R

DEE. BARDIBHRIEHFDOXM

T7VROHMEDRESKIUBE. ZFESMHHNSDIER

DRITFEDXH

% _ESCDEE D ([CFREHBERERSBN DD T T,

MREESHOBMICIE FFILR - AZZCKRET—TNU2—#%AIT—T 7V RD
EFIENICR T2 HERDZEFEHRN DM (F0.60%) NEFNTHIET,

Zt=tt | F£0.90%

fRFe=tt | F0.75%

Rt F0.025%

ZDHDER-
FHH

L\IF(D%(DT@(DEJEH -FHEHOWCEFEHMEN S CaBUEER T,
ENFISSHOND T 7V ROEBER

ﬁﬁﬂinft%@ CER(ICHREITDTTERLF A

BEZNECREIDISGDEH F

X EFEEDERFICOVNTIE ERRNREFICKUREN T, BRIICHI R, LRER

EETICENTEFEA.

¥ FEEDFHRIEDEERICOVTR REHBZFCIHUTERIETIDT . RRIBDIENTEF B A,



| FFHHE N

TJ7FDERA-HE

CI®ts
B FRICECRDIFHRICERINE I,
LTFOXRF BAREEDORRHNEBOHETH . RRTEFICKIRBIGENHIFT,

PRSHMUMAH BUPiSc U TR
Bl BE(CHULT20.315%

FRSHAUMAH RS CU RN
BE (BN) BROEREDOER GEER) (CHULT20.315%

NN ERBIEROBA LB OIBZEICF DEERBOREN LELERBRIHENHIET,

MENDSG(E LELEFERIET T,

MREOEDWESNCBEEICF HEENEBINDBEDBIE T HEDEIRVDFMIC DOV TIE, BFHEPT
RECCHEIBINDLZESEDHLE T,

AR EIERBHIE [BFNISA (Z—Y) | Z2CHADZE
DEEREIFRBHZ INISA (Z—) | (& DEESHAEFCEATDIFRMHBE CTHY ., —EDEZ LRELT,

BERIE T,
CHAICENZDIF, BRFER CTIFRB OB ZRR L. 55 LB ZHIC U AEKRRIRBEFEZZBA TS
BRE —TEDRHFICEHE T DANHREBIE T UL RFESTCBEOEDLELZE L,

¥ FECIF 2026FARKRIBEDHD T,

(BEER) BRER

BRDERAHRSSONREAE (2024F9H25H~2025F9H24H) [CHIFBRET 7V FOMBRER
(FR|E) (FLAFD®BITT,

REER((0+2) OEREEERANER  QOZOMERDLER

AJ—-R(BEAYIHY)) 1.85% 1.84% 0.01%

BI—R (REAYIRL) 1.85% 1.84% 0.01%

¥ FECF WRAEDERBRSEICEHE SN TV IHMRER (RAIELT. BAKFHEL TEZEFERB LU
BfEESEE IFFZENTOLEE L) T,

YT P YRD HBIREESE (ETF) BXU LBABEREREEE (REIT) (CRELTWVSIHG . BETFHSKUREIT
DEBERFEISEFNTLFIRE A,

XETEEZOFME WRABDERRSESE (4R 2BV BB T RNRBABICH 12 ERRSEE
PMERS N, LECOMBEENBHFSINTCVBEENHIET,
BRHREEF. R DR—LR— (https://www.smd-am.co.jp/fund/unpo/) oW EIFE T,

—
(@]

'§H“|H|

35




1% T e



