) =rirosTovkvryAr

J0—-NIVAIT7VR
(FRDEERRE)

IREEFEEHIAZE GHHRRES)
ke 2024FE6H21H

J0-NIVAIT7VR
(BEAY IS FEHES TR

ENEEE A HFI

L e—

A TrrTTT 0T AT I'\_.'rl'-l."l ‘ l'.f-"l"\lf_"'"
| | L | W | i

N EE RN B e

CN A R Vi

oA

L1 "ulili

CTEBAICKRULTIE. ZIKEGDWQE‘I'ﬁIgEBme(TQ*L\

RIS orvroBROERZEEFVET,

EHERDS7 YR IYRIX Y MR EH
THRERNG XESRES BRVYFBR (E8) $3995
<ZFEZHNDRZFK>
m—AL~R—https://www.smd-am.co.jp
J—)Ltr5—:0120-88-2976

[(RABFE] FRI9~F#585 (£, 5. fi- HRBZER<)

RS orvropEORESJUBESEETVET,

HRoth 2R ER1T

FEF. ERBEEINE X (BI235E525255)
FI3ROREICEIKBRRETY,

J7VRICET BREEEHRAE GBREREDS)
ZEOFMBBRIILEDETIRTDIR—
R—=I TCHETEFET Flc. AZ(TIFEFTHFD
FEABTHEZFENTHBIEIN EEHIRDEX
(FIREEFERIPE BEKRKEREE) (TRTINT
BIETIT7VRORFTERE. T7VROEE
%8, Z DT ARG RIF. LEEDRERHET
BEVEHLELEET0,




AETRK. BT 7V ROBIHELT, ZENZENLUFDRIICVDTENHIE T,
JO-NIVAIT 7V R (FROESRRE) D (BEBAYIYRUTFRDEZIRTR)
JO-NIVAIT7V R (REBAYYHUTFRARERTE) | (RB NV IHIFERDETIRRE)

=t DEIE

=EHEFRDST Y MY RIAYV MEHEH

198547815

20f8MH (20245 4RH30HIRE %)

ERTOREBEFIMED gk -
pliPeiscinigpns 13J84,71718H (2024F4830HIR7#)

rian 7 1 - BT X 5

BERSE

D o BERNREE

ey Ik Pa 44 B

o BERS

ITIEE  ——— BEANRE| 2 & K

(BBAYITRL . \
rasEainy) EOMEE | gpg | go-pn | or=u- s
(BBEAYIB) | (Bt —H) (8A) (BEE=20) TPUR 54
e e i) (T~ D)

XBEXDDRBAY V] F WHHTORBEEHIRIICN TNV IDERZSCHLTVET,
XED . BUEX D —RHEMEANREEFEH A BRI EICEATZEH] ICEITREHEL LI T . ARDE. BUEX D
DEAENRBERZFF—MHEEEAREESEHEDR—LR— (https://www.toushin.or.jp/) ZTELEE L,

OEFEEHE 77V ROFEICONT, &GS VASESROMREIC L BMEIESEEEZ20244F
6F20H(ICHERMBBRICIRE LTS, 2024F68218ICZDBHOAINECTHEIET,

O77YFOEGRBSICEALT. EXBRHREEZITOIHGICE ZFERHEF REGFHENRUKRE
EANCET2ERE BF26FEEE1983) [CEDTEFIICEREORAZERVLE T,

O7 7Y ROEEMERZIESHICKIRESNT I BEACL O TRARMOEEMES &
DHHIEBENRFMFTSNTNE T,

R &EEFEHRAE GERERES) I, RESHICTHERVCLE T NEHZRTERHZ 8 TRA
WeLETo TERSNCH G TOEZTEETERHIMUTCHIKIDIICLTLEE W,

BEDEAESEZMNT TEBRIFLLDAICERNBD DL, M@FONT Brg<EHEENRIC<VNIT/N—)L
BT VICRBUTERLTVET, FHA VI UNERALTOET,



J7VROBEN -

J7FDOEN

JO0-NIVAII A5« - IY—"T7VR (UFIIXT-T7VR]EVVET ) NDIRE
ZHEUC. RENICHADOKAICIKRE TSI LICKY  EREMEOTRIANGHREZEIE
LETo.

J70FDEE

| EROLGHRA*ORN S AT (ATHEE) OEL. BRAICIVEVKE

BHFINSEXRDHAICIREZTVED,

DA 7/09—-0REDEN. AlDREICABERIVE1—T 4> 7 Hifi. A I&FA UL
Y—ER VIRDIP - PFUT—Y 3V DREETIREP. AZERLIY—E %
BELCEHE YRR ERRS B RS CREZTVET,

* FIBHRINC(E A BEREISSE (REIT) B2HF T

IU AT(AT408E) &3

Artificial IntelligenceDB. ABBDKSICESZUEELCVKIVE1—9—-FOTSLESLET,

IRV - AIINZ— - TIIIWI—HDREBMNERZITVE T,
O =27V RDERICHZOTIE T4 A RIS - RRIADS - AN Z—- T
TILY—ISERDIEMICRET SHERD—EZERELET .

AIICEETDERDIREEIEICEHZED, TAV - A IRZARAI - I X

T HATOBBAYIDERICLY, (AEAYIBLFBARSIRTE) & (5
N BAvUBUFEARSRTE) 020077 RN SRRV ETET,

O BBy YRUFREDEZIRTE)
EEHRANGEEEICDOVTIE RAIEUTHHATORBNY I ZTVE .

OB~y YIS PR EERRE)
KREHRANEREECOVTCF RAIELUTHETORBANY I ZERL. BEZEURT
DIERFZERIF T L. TRICABEH IR I ZOM T DI EFTEFE A
X—EBDBEICDOVCF. DBEZRWVICRBNY I ZTIBENHBIE T BE. BEYREBLE
5| (NDF) ZFIET25ZEBHUET,
XIRFERIIC LS TIENT N —HDHDEIRVNE BB HBEN BT T L UL IFRFTESTICHBBE L EHhE
<IZEW,

XEFEE. TRBAFICKO>TIF LEEDKISBERN TERVEENHIET,

cFOMOSZUNd Mo

(B



3
J
7
>/
<
D
=

B - F

e JrYROBH-HE

3 BADRBRICHEAHICEDIETHEEITVXT,

ORBIELT. . BA25H (REHDBSIFREXER) (GREZTVL. DEEAHSICEDEHE
ZETWET,

COZBstEHRORIEXHOE EME T BEH DB (1 50H2Y (#4551 RETEEIFNE
UEBEA.) ICRUT. REIEULT. IFOFEDOSEEZBEIELE T,

SRR ORERB DOE#(HER SEEE (1037, #i5 a0
11,0003K7@ BAEMERDKESFSZRZELU TRE
11,000 £ 12,000 200
12,0004 £ 13,000MKiE 300
13,000 £ 14,000 i 400H
14,000 £ 500

XD EENRENDERGE . SHEHAROEEAN OLHETERRFT CICREMEBN2HICEES UIIBESE
(CIE LERDREZETDIRNTEN BT,

n CBENERE-\EIE

CEEMERCIHU T BRODEEERISEZEH LTI,

OEZEMEEN D 5D USROS NICKEC—ETHREET UL, ZOKEISIH U E
ZMHE I HEVNDIBDTIEHIFE Ao

CnEeZT 3 LKW EAEMEATTELER T, CDfcs. BEMBRICREZSR. K
RELIED DB R EE IBEENHIFRT,

OS5 U —ED DB EERZRIETDEDTIEHIFE Ao

XEFEE. TRBAHFICK ST, LEEDKISBERDN TERVZEENHIET,



J7VROBEN -

TJ7RDULLH
O773SU—J7YRARERAL. YH—J 7Y ROEANERBLT. RROERAETVET,

DH A7 A VRAA YN RRIAIN DN Z— TV TILY—(C,
XY —=T7 Y ROERERICE Y 1RO ZZRELE T,

7R IY—-T7UR BRENREE

Ja-nN\
. AI77PR ; .
il (FHEAESIRTE) S0-I\ B 0
5 AITOAT1 - AIBSERZED
“D_I\“}b “ - . ﬁ_ﬁ%
HER AID7UR 1B IYF—-TPIR | L T

B (BBAYIBY
meEs FAEPEIRTE)

BRI ZLIT DAL

O 77V RE. EOBFORMEFZITASITDAIDEL. ICBICKUBVLRENBFINDTED
MILICREZITVEFE T,

“U"'J P/ ES

£

¥ EEEDDEE T4V - A IRZAM YN IRIAYNAYNZ—-TIVIIVY—ICKBAIATTU—75ETI,
SE.FESBLEEINZHZENHIET,
X FEEDERIFAX—ITH)  RRERFRBIHGENHIET,

(LHFR) BB ZE(ICRFTRLER

- FMOSZUNY &=

(B



MO Z\UN\d o

B - F

J7VROBEN e

ABEBEDREICDODVLWT(BBAYIRL)

—

—

MAZD5E (RBER)
BEMZEICTS A

AEDHE (REER)
BAEMEEICY TR

[ RRLOMEREER ]

(M)
180
EEMERE(IC
TSR
160
140
120
100
HAEEMEEIC
Y1+ 2
80 | |

2014/4 2016/4 2018/4

2020/4 2022/4

2024/4

COANEREEICHL RHHTOREAY
VEITHORRVEG BEMBRIRE
REDREZRITEXI,

(F)2014F483K~2024F 48K
(1P Bloomberg DA E(CEERHIER

XTS5 TF—IIBEDERBECHY. UIT7VROFROEZEABRREZTRESDVIRETDHDTIEFHIFEE Ao
¥ _EERIERRIVIC DV TCEH UL TOVE IO, B I7VRTIIKRIVLUADEEICEEBNICIRE T DB HIET,



7ROBEN e

HBOHEIOVWT(HEBANYIBY)
OASREEICHL. HMATORE

OO D | REEEOREIREN Ny DSBS EEMEADSE
*ABAYYIZNHDUET, ZEIDEE[FINTLKBDEEZISN
FI L. REICEBEE) IR T
' O g2 EFTEFE Ao
| — L YN

REBEGIFZMNAL RBEHURIZR[BIDIETT,

[ BBAYIIAPDA A= ]

O TS RENA=VES O TS FENNTVES CIAHTOEENYIZITOE. DG
EFHINYIWRBEDIGHEF =

(=) TE>TWBEE. TDEHNEEZE D
= PRBAYIIZNEBIET SFE
H3 MEAT BEBBAYY IR
i ] ERU SHENRNT BE RS
U Ay YIZRNHETFLET.
Rl s Rl R SEEDSENS EE AU REOREB Ay IR
_ . ot e & BICEEEIC & AT < ZEL . SN SER
1) BAROEHERN Sy IR RBEEDEHEEAE LI, BEAYS
R N e REAYY RS NBKEEFAT < BBB T ENBIET,
[ B8NV I IO (F2) |
(%)
8 YIS 3 -
#15.51% NAFTAERFIET,
6 BETEEDOFH J
AYUAR RO #95.70%
(BRI VA F2)
Py
2
i (1) 20144 AFF~20244FEAF%
YITLITLDE =2 =
v N o (E2) BBAY IR NG SERERICBHBH -
2 I I | | HORARYSU—bETABY I +D—RLU—h%Z
2014/4  2016/4  2018/4  2020/4  2022/4  2024/4 e s s S
AAHER

¥ FRIEFBEDT—IZRBICRERUANEHUBRTHY . HIT7VROMEDEARREPSEOMIZRIES
ZREHDVIIRLETDDHDTEHIEFEA

¥ FERIFAKRRIVICDVWTEHEUTVWE T HT7VRHIKRILVUANDBEICRENICIRE T 2B5ICE. HXEE
[T BEBANYIZITVETD,

- FMOSZUNY o

(B R



M Z\UNYd

B - F

e JrYROBH-HE

NY—D 7V FORENGERZTIERZHICONT
[ T4 A IRZARAY R TRIA Y DBE ]

2 i B E 0YrvAUNRNXYNYRIXY N EORm 201/ FICEERERA

PIW—FTHDI 4V T4 F Vv )R TDOEEER [RAI (PR [CBRLTWVE
P, SO FDBRAEEEF > TLE T, 3.

KEEIRER. RES BTN ES. U T —ILDEERR
BRELCH U M- EEDMB.TILF Y b AILIF
TA T TTAR= N Ty NRESIFEBEREIRFE LT
WET,

B B KERKLOOVRVIC8HSZERULTCVET,

i ¥ B ¥ 1.0808(OB5ERO7TvY3HIL310%8)

BERHBEERS $50JKM #93,281K L)

() 2024 3BKR7E. BREEES(E 1X10)L=151.35@ CHHKkE

[ EAO0tEX ]
O —TJ7 >V ROEBWFERIE. T4V A IRAM N IRIA N AN Z—-TI)V TV —
H1TVET,

{IR—F4TEEIN—Z ) | HROSEECSLTERO BRI, R, U
(1,00088#ELE) ) EABKLOEIRRETIVEEZE ITDERZ.
T7VIAVINIY—FEDERIYY—R%ZEE
FBLIRES IR
7K1 =N~ ADEARENKEDEAR. BTN -
7P DR

e

AlLERZ 1=V —X TPUIAYIINUB—F BRI SR —Y
(50088471 ) ) Y —FerzidHUlc. RERMEFDAIRELE
I - /\—R
(AIEDELED LU ERICKEEEREITIBR
BRI BHZIEIChiE)E D, )
EFRNHNDEEEL. EIRIAETIVLDZEAL.
FEROREFHE. MIAEI[MEFICEBL. FNS
. DR RDIN TS PIRTIIC SR D EE DT
REREIAW * TS —YUH—FOLF, REDBE - Y 2E(
(150~2008(12E) DV TOMBEREETSIBREDRHERY FT—7

BHEROL—T (T EZERL, RERMBIEIRZ
3]l

R—bTxUFESE BHMOL—T VT (TR KBDOBIRE. &
(40~100#8HATZE) MEZMREUTR—hI 3 UL Z 1B 5

¥ FEEDERTOERE2024F4RKRBEDHDTH  SEREESNBZENHIET,

(P D77 - A UNRARA YN R RIA VS DIFRERICRERIER



J7VROBEN -

FRIREHIPR
Ot DERERELS(CIF. HIRERITEE A,
ONEREENORERESSCIE HRZRITF LA,

DECAE

C&EA258 REHDSEEFREZEH) (OREZITV. DEZTVE T,

OB S EAF R EIEFRE O F. B BE N C 7w B GHiE R ZSHE T ,.) FOHHEANELE T,

ORAIE LT SEBEAROBIEZEBOEEMER CHLAHDECE (1 H037Y FH35 180 RIS NE
LEBA) ICRUIcZED NI ZBIEUE T . 212U DB REN D IRG S ST EHROIIESRH
NSLEZET B IR E CICREMEBAN DI CEE UG EE(IC(F DLz ThRV N BUE T,

REFRHDOHMICKIDEZITDRVEGHH B D FHERDDEZDIZILNVWB IV ZDEEEICOVWTRITSHD
TlEHIEE A,

7Y RFETEHE T OREEMEBEDOEE ICH N OO I DEZITOHBEN G T T . DECEER
[FEARRRFICIIEBUE T . DECER(FFTERBPOREMBO LLFH7Z LOD5HG
I FET,

- FOMS7ZUNd  ©o

(B



M Z\UNY @

=
T

(B 2

b JrYROBH-HE

PEEICRAIIBRRER

O2 & FBEEEOMBRLEFRR) . TPV FOMEEN SZINVODNETITOT. DTN 2D

Na&. ZDEEEED  BEMEBETAUET,

IJ7YRTHEED

ZIbNd A A=Y J7 YR DEEE

OnicE(d. SHEMBPCEE UG (REEREOREISZFNG D IO THIRZSOTER) Z
BATXILONZBERHVET . ZOHEE. SHREEHOELEMEAFAIAREHEENRT
REITBDIEICIRIET,

R DEETDKERF. LT UOFERBICHII2T 7Y RONEERZRIBDOTIISHIFEEA.

GHEMBADPICRELENRZBATIILDNSIES)

[BIEIREB M SEBEMBAN LR UIES ] [BIEIREB M SEBEMBAN TELIIES ]
10,550
BN &
10,500 ,*~ Z0m 10,500/
1ok ~~__ 10,400/
*50M FLs
*500F] 10, 450 #5009 é%z”gﬁ? Eﬁﬂ
(3+@) (G+@) 100M
*450MH *80M
@+®) 10,300/
———————————————————— 4209
@+®)
HIRREH SEPREH SHLREH BIRREH SEPREH SHEREH
S BCAT oEct S BCAT oict
* ) ECHIRE *SOPZMEL  *HENRE e *BOFIZEEEL 9 EREE
500F 450 500F 420M

(F) DECUREAS ORBEVRE DI L HFINR B S UORBERE OFHIR Z S OTEER RS UICONREMBIS B LOONEHEE T,
DEEE(E DEFEHTE DT HENRENSTIVONE T,

X EEEIFAX—ITHY . RFDD RSP EEMERZRET DD TIIHIEEADTIERLIEE,

CHE&EEOT 7> ROBAMMERIC K> T DEED—EEc(FE BN REBM(C(FTAD—EBILRL
([CHHETBRHZEN BT, 77 RBARDERRRICKY  DEEER KLU EEMEBADE LA H
INEDDTEZEBER T,

[ HEEED—EBHTAD—ERLRUICHE T BI15S | [ HEEEDEHTHD—ERLRUICHE T ZI15S |

BENRE |y mxnme 5315
| oLRE fo&) latli%%@l:m | =FLRE
| ERsES) | AP _EHLRLE < | RIS ES)
B0 NES A AR i BEE0 HES
fu JT )
A L& PUFET T TR MG 2l
BEAE(ER IhRE (FRIHES) BEAE(TEE
(H2MBERITTA) BRITTA %;ffgfggﬁ*ﬁ*&m (4 EMBRITTA) {BRITTA

TE i ERITA REBED 7 VROBAME) Z_ O SEDH S DNEE T,
TTAILRE RO EE) ERITTA%Z FOE NS DNEE T Y . DECEDIREEDERITAE. TAILRSE (SR ECE) DFRIZTEALE T,
(F) BN EEICN T DERBC OV TIF B IB[Fh FHRE D[ T7 V ROBER-FiE |72 T8R<IEE W,



KREURXRD

EEMFEDZEEEI
OB77V R EBBHEDOHSBMASFFICRELTIDCT, BEMEAFEBHLET, Ui
HoT WEEDODKRERTARRIESNTVZEDTIRIEL . BEMBOTEICE JBE
ZHY) BETAZE AL ENHIFRT,
EEADRBREVUERMECEUICHIRBIUEXRE. INTREEICIFELFI .
[(REEFFFEEELEBVET Ko, "EDREMRZRILIDDLDTIEHIE A,
CZET7 7Y FOEERURIIETID®EI T,

AN HREENIRD
BRXTHIBUR Y- HEOTEIL BEEMBEOTEERNTT
A DB EE M IS COBREEEDE E(CLIMIBEN TELDES. T7Y
ROEAMEN FETDBREARET o BLOUXDMRIEZFORTEENDELEE
ORISR E(C LS TEEL KA TE LS SE T 7Y ROEEMEN FEITER
EIRIET,

=) ERYRY --EBEFBTORESE EEMEOTEERNTY
TPYRSBELTVSEMEIESPERERICHBVTEERBINFEESD BV EEX
INBEE. FFZORTENBERR P AIEEICH - BE (E . M a M v
FTREROMEN I > WEBEEZOINTERLROEITDIENDIFET . O
NSERI7Y ROBEMBEN FEIZBEREAIET,

(HBAYIRUTFRIRERTE) -ASREEMBAOTTEERTY
NEREENDERE I RBEHOTEZZITEXT ., J7Y RNMRE IINEEREEDIM
BHRMBEEN—XCLREIZIHEETHHo>CH. . IXREMBEENWHTNETS (HaL
133) HE. AX—XTOFHHEN &L BEMEAN NEITDENBIET .
(HBAYIHYFRSEERTE)

RBAYIICKY ASHEEMIBERCSASHEIRENTT
NEREENDREFRBZEHDFEZZITFIN. RAEUCHHTORBAY I 7ZT
SIcH  ZDHERFRENEZEZSNK T L. TRICABREHUR I ZOETd &I
CEFBALBE ATFINANY IYRFBEDEH K BEVEE. ZDEFZEBZS DD
ANy I DX BT EICTEBRLIETV, e BIREBERZFICK > TFERIZEBZ L
FEANY T DR DD BBENHIE T,

AEZTEIRD
=hE B2



11

X

U

DN

REUXY

DO B)—=URD - BEEDBE - BEEDTRELG EEMENDTEERTT
BACKREZTOIHGICE BREFXDEDEIS - #5 - LRI RDARLZESL. B[R] H]
BHDEEEZCLH>TEREUCETOONNHECIRDTEPL. ZDOFECKIIIRETD
BMEESEOMBIAELLEEITDI NG  BEMEBAN NEIDEREBRIE T,

EENE R Y- HIRREORN-BEI2OETICEY . FHBRETORSIZRE
R<INBIERF BEEMBEBOTEERNTY

BN SSFABICEELATNERSBVES. H2DVEHIEFRYE < ABBIEBCR
HMBZAEAS ) TR DR \OTHE DRI N E U R A% +HRBEDTENT
TRH oI BE X BHAFRMMIE TOEE | ZREFRSISNDIENBIEFT . NHSIEF
TPV ROBEE(MEN TETEREBUET,

%a)ﬂﬂo) == Eu“

L)

J7REBDEERR

BHEDEE - T —VN\DEFREBICHITIBER

7V RIF FHFEDHRE - T VIR OICHNEEZITVR ID T A THBERAEDEIETE
TJ7VROBEMEBOFEINATLLERDCENHBIEFT Fle. MBERE. FBKD
BEOEHE- - SREOEBEEN HEDERE - T —VICHULEULLWEEZRIFITCE
W ET . HZERE - T —VICBIDHME. CNOSDBBZE(ICH UTCEFEDOR I Z T~
FTENBUFET,

AEBINGICATIERER

(BEBAYIHY FRAEERTE)

OAEBREIZTO5G. EYMREFLENS (NDF) ZFIRI25BGH S E I NDF
DEE I (& FIEPEZBE(CHITDHFEORTEICKY HED SE R IR
SNBKELFARELEBRDHZENHIE T, UTch T REDRBMG PEFIME
DEENSBESNDIHETETFY ROBEMBDEENKELERDI LN G
R FK I BHEGICHEWVT 518U RY (B | DBFHOREEICKIEGINET
SNRBVTE) PMECDTREMN S ET .

O7 7Y RHERT2IEET UNT TS5 (NDF) Z1T S1e ([CIBRE ST &
LCREFEDEAMPDESICHELRDGZENSIET . ZDHE. 77V RIEENM
WICREEZREIDCH. TPV RO RENBRENREITDEEFOME AL
MERTBTENBIET . ZDR-RELVTC . BAICHIANTZ G ICHNTHESINS

SEWRNMEESNT  EAMRN SR ITDUREMNBIET,



KREURXRD

‘ REEFICEAIIBEES

t OXT7VRED77SU—"T7VRARIICKVERITDEH . BT 7V REFAUIT T —
7V REBERRETDMMORE—T 7 RGEIERE - —2PENIC K EETDRE
ADELEBE. ZOR/EELT. BEI YT 7V RICBVLWCHEABMEESDFEESE
HED. BT 7Y ROEEMIBICREENIFITIENBIET,

77 ROBRAHCREUCE, T—UVT - A THIBEDERGEH I FE A

O7 7Y RE REOENWNDELEUVEHE CHRNESZFICIDMNENELIBZE P
FIEBEE MBICEVTHHBRENIZEUCHEGEIC, —HNICHABEDRE D
ERL . HHBEBN ST CEDMB TG I TERVURY (IGIENBRSNTULES
URIHHIFRT
INICKY BEMBRICTATADREZK(E T TREM . REFAHF DRI HPLES
182 0IREME . BEICR I I THREZAH DI H L LR BT REM B E DB
EIES BOREMEEN GBI E T .

)29 DERHF

RS TR ERBPIN ORI UIcEifi 7z EL GERU RV EEZIT OCTVLE T,

CIURTEERBLEE. SEENREICED D ESEREHIRCURIIEROE=I UV T 7ZEE L. HIRRIC
X BIEMEN B OIS G ICIFERFITHUNEBEF TV R 2R EERBE RS LE T,
FIe TPV RDINT =V ADDHT - FHI 2TV R Z BRI FZENREID LT EA
FHEEOBRGHZHIT ISR DOEUICEELTCVE T,
EOICREMEVRIBEICDOVWTRIZZED . 7 7Y ROEAEEDREMIRIDEZIU VTP
ANVAT AN ZREITDEEDIC. BRFEHNNRFOREP AN EDRAFZITVE T 1RE.
LARBEURIDBEYRBREEDEMEFICOVTC. EHNICURIEEREBNRELF T,

O3V 7547 v ABEEIF LA - BRASFOETRROEREFZITV.RRZIVTSAT7 VX
REFEICHSLET



i - UP,

(BEER) IRBVRAVDESMEEE

[77UF®EER§?§$BJ¢U} [ 77V REfDINRITG }
P NEERRESEMBADHES P BEISALDEERDLEE
S . S

EARCBIZT 7Y RO EHOBERE IPYRBIODRRNBEEI SRICONT,

HEEBREREBEOURBERRULDOD SAKICHIID 1 EHOREEOT- BA- B/\VE

T, HELBDTT,

OGEBAY B UFESEEERE)

. o .
2020£108~2024<47 2020£108~2024+45
Wﬁﬁﬂﬁﬁ?ﬁﬁ%%ﬁﬁﬁ: & tHOEEISR:
@ VY 20194105~2024%45 w o o 2019555~2024%47
30,000 250 250
DEEESHIREEAEMEE (L) T KKIE
24,000 200 200 * s
=/IME
18,000 150 150 [ 1,0,
12,000 100 100
59.8 62.7
6,000 50 50 42.1
* 21.5
13 ; CHCHOREEN N1
N 0 0 =ox——E1
o 77 KO () T4 124 q94 7 7O 788
= -50 -50=333
y
2 ‘ ‘ ‘ ‘ 100 =100 |—— . e
5 2019/5 2020/5 2021/5 2022/5 2023/5 2024/4 I7YE | BAR REEE FRER BAER TEEHE FRER
g [280% [ 11.4% 183% 8.9% -09% 4.5% 6.3%
MEMEER S BIREEEMEES. DEE (7515 29 B0 XK IT7VROEERIG. DicE (Fis 8 20 KRICERELCDDE
[CEREUCEDEREVTEIELIEEDTY, RELVLCETELTHY . EEOEEMEBEZDEICETBUEDDEE
XPERBENBRVIESF. HDEEBIREREMEATEEMBEFD EiZUET,

TY, KINCDEEITSANT7VROFRERREIFRIFEE Avo



[ I7VROEFERMEZES LU
DEEHEREEEMBEOHED

BERAXRICBITZ2T7VFDI1FEHDOEERE
NEEBAREELEMBDOHBZRTLUIZED

T,
O@&@E8Ay Y &) FRPEERTE)

2020105~2024%47
v AEEBRREEEE:

KREURXRD

} [ 77V REMDRRNIE }
BEISAEDEZRERDLER

T7VRBLUMDRERNBEET SAICDNT,
ZAXRICHBITD 1 FERDEZEXRDTE - Rk &/\Z
& UIEDDTY,

* 2020%105~2024%457

I .
@ Y 20192105~2024#45 w o o 2019455~2024545
30,000 250 250
SIS G R A () SAE
24,000 1 200 200 * TiE
&/IME
18,000 150 150
1224
12,000 100 100
59.8 62.7
6,000 50 50 42.1
215
. . . . sa 153
0 0 0 ‘ ‘ —=e O .
S O R () — ~114 =124 9, "2 61 -88
=0 501 -445
| | | | -100 -100
2019/5 2020/5 2021/5 2022/5 2023/5 2024/4 JTYE| BAK TEEE FEENE BAER PERE HRDRE
oo |184% [ 11.4% 183% 89% -09% 45% 6.3%

REBISER DT HIREREMEAL. HECE (Bi5 70) Z 5 By KI7VROEEERE DS #5IA0) ZHERICBRELIZBDE
[CBREUCBDERELCEIRELIZHDTY, RELVLCHELTHY  RROBEMBZDEICHHRELUICHDEE
XD ESREN'BRVIEEF DEEBIRESEMEAFEEMESRC EEESH
TY, KIRTOEEI AN T7YROBERREFBRIFE Ao
BEET S ADEH
E = N M
g & #& TOPIX (SREE#{EiE 4N . BEo=5A d#)

KA JPXMRCEMA R ) P XA OREERH N EL . AR T 2EH T HEADOKRAZNRELTVERT,

MSCIJOY A AV FYyI R (TOREHAH FAR—2R)

EE
REER o0 Inc MBIRLEEHT. DAZB EROTELEEORAENRELTVET.
o 2
% @ MSCITIY—I V0= b A VFvIR (D OREREAH. HR—2R)

MSCI InC. B BFEUICIER T HMBEEOH#AZTRELTVET,

NOMURA-BPI (Ef&)

BEER HRI/F1—yvU—UY—FROAVYILTAVITHRRAINRRT ZEH T BN TCRITSNLBEBEANHEER

HRELTWVFRT,

FTSEHSRERE A 7y I X BR<BFR.AX—X)

e
REBER 1ok Fived Income LLC IL&UBEINTL BHH T, BAER EROTBEHOBEEHNRELTVET,

PEWHYHNXINRYR AV FVIR-II—I VT X —=yY-IO- NI N=YT7A R (HAX—2)
% W@ m

J.P. Morganh"& . AR T ZIEH T HMBEENRITIZRMBERECEBZNRELTVET,

OB DIEHIE REBNYIRUICKBIREZRELC. AN—XELTVET,
* FECBIBRICEI T 2ANFEEZ DD —YDETFE ZORITEBIUHBEIRBLET . Ffe. LESIBRORITEDIUHBSE.
HI7VROBRAMREFCEHLUCEAZEVEE Ao



= B EE

St i P

2£0:2024F4830H

XIT7VRDERARBEGLKEITEEDRECTH  FRDEARRZNRIDEDTREHIEE .
XEBERHR—LAR—JCBVTHI7VROERAKRIIEERRLTCVET,

EE (MR - f B EDHERS

OR8Ny YR ULFERSEERTE)

D EDHERE

(F) #AR1:2019/10/7~2024/4/30 (M) SEE
30,000 — 9,000 .
HEERBREREME (E#H) 20244 48 200/
25,000 7,500
20245 3H 300H
20,000 6,000 20244 28 200/
15,000 | 4,500 2024% 1H 200M
. (11,806M |
10,000 EAEMMEE (2 8h) 3,000 20235128 200H
2,20212M BT 1 FERET 1,800/
5,000 1,500
SRERERET 11,800M
0 0 . i | 5i4m [
2019 2020 2021 2022 2023 2024 (%) j@%?—fé@?;@ﬁ?ﬁﬁ?
.-.l_L E 8 E o
OG8Ny IS FERSEEIRRE)
(F) #Af:2019/10/7~2024/4/30 (fEM)
30,000 3,000 ialadi AEE
HRSFE AL AR (20) 20245 47 0rg
25,000 2200 2024 38 oM
20,000 2,000 2024% 2AH OH
15,000 1,500 2024% 1H OM
; ] 2023412 0
10,000 et bl ) 1,000 F125 E
9,191H BT 1 FERET OH
5,000 500 N
’ AR () ' SRTESRRET 9,550/
0 | . -321%F'3 . T
2019 2020 2021 2022 2023 2024 (%) R

KEMISET BRI ZSCHLCLED,

¥ EEBREREME BEMEAGF. 1H0B12) . SEEHRMRRE T,
KB BIREREEMERF. LEEICBITDDEE F5 A0 Z0 ki CHIREUICHDERELT
STEUAfEE T,

ERLEEDI:

OR8Ny IYRBRULFRDESRTE)

BEERIBRL EEIREIE (L110581H)
Bl | HaE (%) EE 5 (%)
FIREGEER WS B= 92.48 BEIREESE ey — D o
Fe Be ZOBOEE@EBERE) 752 | OF  mmms O WAIIZATRU—IrYE 9248
o3t (EERE) 100.00
O(BBAvYY SDFESERIRTE)
BEERIBRL FEIZ SR (11 0881H)

93.15

RiIREEtRmalss (SEN
Re BE 2OMOEEGBERE)  6.85

tE 2 (%)

BEABE o )AITOAF4TP—T7UR | 9315

RS

Gaf (HEEFER) 100.00

MUEF TP YROZNZTNOMEEREECH T SO ETT,

[ FERERR (411 0864R) | [FHBABMEEZSN 1 0884 mIcZ WS B F I N TZEEL TLIE T,



B B

2#0:2024F4830H

XIT7VRDERRBIEGKEITEEDKRECTHY FRDERAFRRZNRIDEDTIEFHITE A,
REFRRHR—LR=ICEVTHIT7VROERRZIFEERRLTVET,

O0—-NIVAIIOATq -RYP—T 7R

BEERIERL
BEDEME B - it )z 632 (%)
FAUA 75.77
*F55 5.41
HFS 3.43
. TSV 3.05
P A25T)L 273
FSUSEF1SY— 252
AFUZ 2.01
Z0tt 1.89
RE-1BE- ZDMOEE (EELRE) 3.18
B (L) 100.00
FEIZEIA (131 10281)
FXUA  #t  ALPHABET INC-CL A AT T Y 4.38
FAUS %R TESLA INC SEERSEIE 4.18
FAUA  #I  META PLATFORMS INC-CLASS A AT 748 3.75
7XUA  #®  NVIDIA CORP B B ABLERE 3.56
FAUA It  AMAZON.COM INC — AR — R\ 3.52 16
HFs #%z SHOPIFY INC - CLASS A VIR H—ER 3.06
7 AU #IL FIRST SOLAR INC FEBR-FBHREERE 3.01 B
PAUA  #%®  THERMO FISHER SCIENTIFIC INC  EER-NAAF7./09—SATHAIVR 2.86 ik
F5v9  #z  ELASTIC NV VIRYT TR 2.83 =
AU %R TWILIO INC - A VIR H—ER 2.80 i

MHE(E YT —T7 Y ROMEEREEICON I B HDLETT .



'. B AR

ot 28

2#0:2024F48304

XIT7VRDERARBEGLKEITEEDRECH FRDERARRZNRIDEDTIFHITE A,
REFRRHR—LR=IJCHEVNTHI7VROERRKEIFEERRLTCVET,

FERIINBEDHRE (BER—R)

O&@EANy I BULFERSEERTE)

160%

81.6
05 54.0

12.7 19.7 13.8

0%

-33.5
-80%

-160%
20154 201645 20174 20184 20194 20204 20214 20224 20234 20244

OGEBAYY S FRFEERRE)

160%

80%

0%

-80%

-160%
’ 2015% 20164 20174 2018% 2019% 20204 20214 2022% 2023% 20244
MINGEE(S, HlicE (B3 50 2D R ICBREUVCDDLRELCGEHEL TV E T P REEENBVSEF BEMBOREERTT.
X7V RO RESNICFDINGHE READSFRFE TOEEETT,
#2024F DN KRS FYIDOBEHT TOEEERTT,
KIPURICRINYFI—=IEHIER Ao



F i FEHFH

HHRAHBAE

B A B I

SHFAHFDIRFTERFAICHBENGHELIEE W,

B A i 2

BARLARMHOBREXHOE (MR

B A R £

ARFER T DEDDIAHE TICHILNTIEE LY,

BAHRAICDOVT

IRFERHC LS TIF UTRD T 7V ROBE CRA wF VI IR IIBEN BIET,
J20—/NVAI D7 VR

20—/NJVAID 7R (BBAvI )

J'0—/\N)VAI D7V R (FRRDECE IR Y)

2O0—NIVAI D7V R (BBAYY 1T RO EIEREY)

% 270O—/NVAID7YRBLOTO—/NIVAI D7 VR (BEAYIHY) ITDOVTIE.
L T7VROKREFTHIPE XHERRESE) ZBLEEL),

FIe BRGERHIC RO TIE—ED T 7RO FDEIRNERBIEENHIET,
FULIFERFGERMICBEAVEhELEE W,

B (U

BEIAHDIRFERFTICHBBVEDLELZE L,

i 2§

BEFARMHDOEEXHDEE(MER

b
i H ED

A

JRAJEUCIREEAZMENSERL CSEEHENSH3HLNLET,

B A i ) B &

RAIEUVT U BA-BEDBAHCHN D, RFTTRHFIEDEHF RS H F &3k

FTICETURCBDZIAHDEART D ELE T BB RFTR AT K TIE I

DEGDEENHIET DT, HFIAHDIRFEEAIC THEFR<IZT L,

20241 1 A5HLIE(E BRFERHATE DEHBF S N FER3F300E TICT T
UIcbDZZHDEFAR D ETDFECTT .

BADOHAHRE

2024F6H218MS2024F12HB19HE T
XEBAHRREE, LECHAR i 1Rl CRMEES B E iRt § 2 CEICREHMSNE T,

B A A~ @ H

BTFOWVWINHCHIBEEICIE BAREDHBPAHZRZIHTEEA.
—a2—3—-TJ D5 PR DAREH
—a1—3—UDIRTTDIREH

w T Ml R

BSOS BEEMBITS O AODREPADIHIRERT DHEN
BUFET.

BA - REEAR
D IE R UBGHL

5 IFTEE(CHIT DG | DELE GRBHEEDE L, TP ZF/RNEBEN DD
EERF B BREEHAHFDORMPIEPELICRITHITEEA - REEAHDEEL
ZIBdGENHIFRT,

18
s

i
#}



19

e

R
z

F i - FHEHF

BH2SB(REBHDSGFREEH)

IR @ 7 &

F120REZITV. DEEHEICE DENEEITVE T (RS DHIBTICKY

PNEEZETDIRVEGDHHIEFET,)

PEEFRYI— AN RFUNELT. DEEEHEEEZLS VR GRERDNS
EEUCSEEHEFTTCICEIL LWL ELERT,

PEEEEBREI - FRAELT. pEEREHEZZLS IV R BFHET
BIREWVLET,

XERFTERFTCLDTIEVIT N —HDHDEERWVNERBIBENHIET,

5 £ B M

2026F9H258F T(2019F10H7HFRE)

® £ &

(il

MTDBZEICIF R EERZIT DI ENDIET,
1# HERZIT B ENRMEDICHEINTHBDERDDEE
BI7VROFKEOHN0EOZ NOBHI Lol E
ZOMPTZEERVBIBENRELEE

[EEEDREE

LIFDT77VROEETT1IK5,000EM
JO0—-NIVAID 7R
J0O0—NIVAID 7R (BEBAYIHY)
J0—=NIVAID 7V R (TR EEEIEREY)
J0O0—-NIVAID 7 VR (BEAYY HUFTRD B IR E)

FRAIEULT. BFREDHACKITV. ZERMLDR—LR—
(https://www.smd-am.co.jp) [CBEFHLFE T,

M
3
=
Ok
I

BE3A.OADRERBLUEREICRMEARSSZERL. RFTRHZE
UCR@mENZGULET,

J7 VROEAEMEAF. RFTERHFCIEFERHLICBRAVGHBWVEETET,
Ffc RAIELTEBNOBRREMEBR T — T BEMSIRIC. LIFDL
SICEEINE T,

(BEBAvIYRBLFESESIETY) J0ONAID
(BBAYIYSUTFESESRTE) J0AIED

= B OB R

A LI IVREBFEE U TR NE T,
RNEMRIREEFETIEA L —EDBEHZEIZUTLBE(CBRUNISA (D EEIRE
FEERBHIE) DEANREFIE T,
HI7VRENISADHRTIEHIEE Avo
FAERB LU REANEAGEDBERESHIEE Ao

¥ _FECIE 2024FARKRRED B D T I BUEAD UESNBEFICF EESND
BENHIET,




F i FEHFH

IJ7OFDER-HRE
O77ROER
BEENEENICAIETZER
BARFEHE BAMREC3.3% FHiEx3.0%)ZFEEUTC. RESHEBICEDDIFHRIESE
RUETITFULFRFERLICBBLEHLELETW,
BABFHHERGEEHICKD T 7Y ROEE - BRFEOEIRWVWEBREZFDNM T
EXHEBRE HUFEA.

REENEEHECHENICRETSER

i
(

oH MR

BEH
] )

il 3q

7V ROREEERSEAICE.925% (BifhE1.75%) DFRZRUCEAELE T EH
BEEM (B5EmWmM) (FECF ESN. 7V ROREMEBICRIRENE T 188,
BEtBHARFC(HEFEE TDOEEIC BEEMENSILDNE T,

<EREEEHM (B5tHM) Ok #FHikE)>

XINTT EES RIFORNE

TJ7VRDBRABIUZNICHIAR. RESHEAD
EX. BEMBADEL EAESEFDIEME DX

RIEARSESZESHEOXM. OENTDIF /R

DEE BARDBEREHEZOIM

T7VROMEDREGLUER. ZESHNODIEN

DERTFEDORM

% LECDEC D (CIFRE HETF B SN DD IE T,

MEEESHOIRINICIE. 7 0O—/VVAIZIA T4 - X PF—T 7 ROERIEHICEET
HEFRDZESLINDIREN (FE0.60%) h'SENTHIET,

Zet=tt | £0.90%

frcmtt | #0.80%

=t | £0.05%

ZODER-
FHHA

TOZDMOER-FHERIIOVWTEEMENS CEBEBVIEEXT,
BEEAANFICHILONE 7V ROEEER
BIMEESDTEERICHELET DT ERLF XY
BEZNECREITDHEGDEH =

X FEEDERZFICOVTIR ERINFICKUEE T BIcs. EBHIICHER, LIRERE
BRI ENTEFE Ao

¥ FEEDFHREDEHRBICOVTR REHBZICINUTCERIETIDT. RRIDIEN TEEEA,



b F i EHOR

J7EDER -HiE

CI%is
B (FRICECEDIFHRICEREINE I,
LTFOXRF BAREEDRRHNBOHETH Y BRTEFICKIRBIGENHBIFT,

7 Bo B
PRIGHRUOMH BoPiS U TRt
LEHEEICHLT20.315%

RE (1) BRUESEE
PRISBRUMSH FEMSCUCRR
R () R BRI OER GRER) (XL T20.315%

XA EREIERDOBRAL G OIBG(ICIE DEEBOMRED L ERBFDBENHIERT,

MOENDBGIE LB EFERIF T,

MEEDESNCHEECF HEEN BB SINDSENHIE T B DEIRVDFMIC DN TIE, HEER
RECTHERSINBZLZHEDHLET,

¥ _FECIF 2024FARAKRBEDHD T,

(BEER) REEE R

BIRDOEARSEDON KR (2023F9826H~2024F3R258) [CHIFBRET 7V FOMBRER
(FRWE) (FLLTFD®BITT,

HWEREZ(D+Q)  (OERSESAOLE 0ZOMEAOHE
BEAY IR
%;?féa\é%#i) 1.93% 1.92% 0.01%
(BBAvIHY
FAEDTRRIT TR 1.93% 1.92% 0.01%

¥ FECF R DOERBSECEEHE TN TV IHMBREE (RAIEL T BARFHE. TEZEFERB LU
BMEESEE IHFSFENTLEE L) TY,

YT URH HEIREEEE (ETF) BXrU LB ABERERFSE (REIT) [CIRELTVSI5E . SRETFSKUREIT
DEBERZFFSFTNTLEEA.

XETE T EZ OIS R DOERRSSE (24h) Z BTV B I BNRBABICHH SERRES
PMERS N, LECOMBEENEHFINCLBIHZENHIET,
BRHEEEF. RS EDR— L= (https://www.smd-am.co.jp/fund/unpo/) SRV EEIFE T,



MEM O




1% T RN



