REEEHAE GHIEREE) 26%?@%55

NEWNINT T v T Re

ENNBUREBH KN 12TV TREY

RERs
_L§=° BERR Eﬁﬁ%ﬁﬁ RENR | RE Hg
ZFDfth
UJI]E= ; %o)fﬂzéf‘ 70— /\)L 7730—
B9 1TV AE F1M3 = AN (I\/\SC|:|7'U"I’ 4/7 VIR

() IREEFEEEss (kX —R)

XERDERUBEXD DERIC DOV TE —RHEEAREGEREDR—LR— (https://www.toushin.or.jp/) €&
T

XBHERXDICEEHL VB [REBAYVIE HHATORBIRTICHT DAY DEFEELEHL THUET,

ESGIRIETIHWERA

COEREEICENTONERT > T VI ReDEEIC DV TR TR (3 HRIEEES /A (BEM 236 5FE55255) §55
EOREICK)BIEEESELEZ 20256537 HICERMB/RICIREL TH. 20255 5888ICFDEHORINED
THIFET,

77 ROBRABICALTERGEEZTOHFTICFIRERS f&iﬁxﬁzﬁ/\(ﬁ'ﬁ@'é/ﬁ@( 5F[|26¢5£?$%198%)(C
Ejf‘f%ﬁ'ﬂ&—xﬁﬁﬁmﬁmﬁﬁ@mL\fgbijo

HEEFEHRIPE ERERRESE) [COVTE RFESHICTHRVZIZFNIEEZRTER ?‘j:’&LL/T ﬁb\tbiﬁ' %0)5”
REEBEFBSBERUICCEZREIFL THEVTIZS L,

OAZER. ERAEBEIG IEFE 13RDHAEICEDI<HRBREETT .
OARZICE 77V ROVMRDELGABHNSFENTHVF TN HROEN(IZEEFTHAE GERERRES) [CIBHINTHUFET,
.77/#‘&-%?5?2§1:m uﬁﬂﬁg(u IEUH%%)(J\#DE *:to)/_.k LR— /Tﬁﬂﬁéx’?‘\@\/ﬂ—l\“_@i?i?o

BEE S (77 ROBEADERETSE) mES %

EHERMNS AN T7EYMNTZIOAMEK S | B SHERMS AP EYNIRIAT-
SRERNE L ERTEEE (2F) 53472 .
BYIEAE986511518 L s sn—y - https://www.smtam.jp/
EAS20/EM

BT BRSO AR 1 6J524(8M = 79171 : 0120-668001

(A S BEEREE20254 28 28 0EE) (BB S RO OF AR~ F5E)

SMTAMIZIEREBHRY —EX
BEHEMEESNIT7 VRICET 21ER E

BZ S (T ROMENRERVEEEITOE) . '.-. A SE(E, Lk— M) PREACHT IS5 058
- i LINECHBHSEBLET.

— # 1I7i 1§§:E§E/_ **_CA*:I: HUNECHIRRE, SEHO I CHBLLET,
SaCEk{ T\ 5T —PROTAII B> Tl 55D CHISMTAMZERSE

B Y —E R 2 TSR L.

CIBACELTR AEOABTZ T D CHTHLIEESL




I
& 77 ROEN-EE

77>ROEN

RENWREFEMEONREZBEU CERZTLET.

77 ROYSFE

OHAEZR<EROFTEHOMRICHEIZREEZTVL.MSCIOTH1-1>
TV A (BZiA A FIREN—XR) &EE g DIRERRZBEEE U GERZT
LWET,

MSCIOTHA A>T VI REF

MSCI Inc. A HFELEBARZREROEZEBD/RATHDES =X I Ml EH T B I#gaZ N —XI(C
BHENE T (DA RS EINEEZERBL CREEBUILIEHTT  [MBREN—X | (E AKRILR—-RIEH
ZHEIC HBHDNBBICARELLIBHTT  MSCIOTS 11> Ty I BT 2 E(EEZ DN EEN D
ZOMD—EIDEREMSCI InC.lCBEBLET . F/2.MSCI INC.EMSCITTHA A>T VI ADNBEEET
BPHENRORKREF LT HEFEELTLET,

=77 ROIBETOER

MSCIOTHA -1 > T 77 ADER R

.

NI FX—D% BT DERIEHRY 1 N (EXREFHER) DSt

-

R=RTAVFENDF =T DIRBER NS IR

V5 | OZARNEZRIZELU D DERIEN T 17 MO FY—I DS DOTE /M ET R,
AP DE <230

.

UNTYARICEDISHERT AN TR EEE ]
HIIEREY- SRS RV C BN ES DR T AR LR B T AR — AR

¥ EERTOTRR SHREBELGZHBENHVET,




T7ROULL A

TR =T7RANTERLET . 77IV—77 > RAREF REBDERDSHEMN) UICETEREH TN
E—T7>RELZOEZEYT— 77 RCIREL T ZOREBNGER Y — 77> RTITOEHEATT,

<RNE—=T72R> <XHF—T7UR>
wE
e %@ﬁiﬁ HNHED
> THF—T7UR Hatz
RS
HECAHEH

O 1 0. BRER CHRFEH N BEMERKE. MREERE 2R TOREEERELET .

122U DBEATHIRWCEN HET,
@D ECHREA T REIERE DI N E SO AF NG RO TER GHinZeSAFT ) FENEEELFT .
MEERDDEE DLW ROZDEEAICDOVWVTRIET 2HDTEHIEE Ao

FRIRERHIR

OH(ANDEREREINGICIL FHIRERITEE Ao
ONEEEENDREREESICE FIRZRITEZ Ao

BB, TUREIN. EFEMEDFIREIC L ST FIEDERN TERWVGEN HUET,




O ®EIRD

BEMECEDER
4 A

© 772 REFAEEIEDH B EMEISEFCIRELET O T B EMEBEIEZHLET
ST HEEDEHROBETARBRIAESNTLI LD TR LS BEMERD
FREICK EREHR RETAZE AL ENHUET

O EFEMECELLABRUEXE. ETREEDSRICIFERLET .

O RESSTETrSERLBWET

\\
HimZEsHIR T

J

P FEITEDFER. BE -HFIRNROE(ERUENSICEHT AEREHED
ZEPEANDEBEBREFCLVEEBLET  MKED FELIZIBE (S E%E
BEOTEERERIET

HEREE. SEORENR.. S EESFORCGERRAICIIVEEUET . %
BRDBEE(ICHUTHREL G EICE B EMED BEBERERDET
BHEESDFEITED TS RERIR. ZOMOEBICKN  FILAL EEE.
EAZFZHOSDUDROSNIEFHTZINDCEN TERLBOLEBE. X
[FENDFRESNDEEIC(E BEEESOMS S TEL. BEMBAD HEER
ERBUREMEN HIET

MEEMBOZHERT FEICRESNDEDTIEHIELR Ao

RBEEBIRT

ZOMOEETR

@77 RFMSCIOTHA A>T vI X (BeZHiAd . FIREN—R) SEB T DIRERRZEIFEE L TGE
RZTVWEITN. 77 RAO AEE . ERIFEADOEEHALLTDEN. TEIXAMEFEHRMEDRE
EBENS. 77 ROBEMEBEERE LSV T YT ADEEREFNT LH—HUER AL

@& (T FRETEDFBEFRLY  REBFEOHEBENSTINDONET DT HEEN DN E.
ZOEEEEE D BEMRAF TAVET,

SHBcE (3. FTEHEDICRE UG (BREIEREDESF NG N UTHERZ S TTER) Z8A T
IWONBZEENHUET . ZOHE . SEREHOEEMEBRFRIERERELERNTNET B &R
FI . F . DESOKERR. LT UVESTERRICH 7577 ROWNRERZRITEDTIEHIEE A
REEDT7 7 ROBAMERICE ST DEEEND—EHXIEEEA . RENICETAD—ERLRUICHE
HIBGEENHIET . 77 RIBARDERKRICEY . DEEELEEMEBDBE LA UAINEHD
f:%éblﬁ”%?jo

‘;)7’7 ROHENECEALTIE MBS EEHE37FKD6DKRE (WhipBT—1)> 774 7) DEA

NEBA.

@77 RIF. AREDRERAN FEE UGB CIREREZF I TIDNENELCIHEEVEABTED
F1eBEE I MHICHEVWTHSRIENRZEUCGEEIC. —RNICHABEDRBENME L. HIEE
BHSHF CEAME TG I TEEWIRT BB IENBRSNTUEDIURTAHIET .

CNICKW BEMBAICTY M F AN EZ RIFTOREME L REDEHAADZAA P IE EWELER
ZOREME REREDH LN ELET DO EEMA HIET

1) 27 DEIRFH

FZEERHLICHTE) AT EIEFH]
@ ERAMFINSHII U EREERA ERICET 3R VERE (REMVRIEBEFZZ) LIENF
ESTIRRDE=IV 7B L. BARESNSER A TREREFICHRELE T,




(BERE)
477> NOFEIEERU S EEBREREHEONS

(M) (%)
80,000 200
60,000 ~ - 150
40,000 ~ - 100
20,000 - 50

0 0
. - -50
W 477> ROERBEER
—— DEcEBREELEMEE (FER)
-100
2020/3 2021/3 2022/3 2023/3 2024/3

*H 77 ROEBEERE B ROk eBIREL
126DEARUTEHELICFRBESEENSLE TN TULE
TOT . EROEEMEBICEDVWTCSHEUCFREES
RERFRLGBHEDHIET .

* 27 RONEEBREREMER L. F5 [HIDDECE
EHEIRELIEEDEAEL TR BEMBAN G EH S
NTWET DT EBEOEEMEAE(FRGBZHEHN DN
EERS

77V REDRRNBEET TALDEEROLER

(%)
200

M =AfE
W =/IME
150 e * FiE

100 A

-50 A

-100

H77UR BAM GEER FEER BAEE TEEE HEEE

*2020F38~2025F2HDSFEDERRICHTHE
T FRBOBEEEDTY BR-R/IVE HT7RRO
MORKRNGEET ZAICDVWTERRL. B T7RE
HOREKNLGEET S RAZEENICHE TEDLDIC
ERLIZED T AMORENGEETSXAETHSE
T7ROBRENRESRIEE Ao

* BV 7 U ROFEEERE B IRIDODETH/IREL
12 DEHB LB U FRESENTEHIN TLE

FTOT . EEOEEMEBICEDVWTHRELCFBES
REFERBDHZBENHINET,

BEETTANERUCOVT

Btk TOPIX (REIHAEIEH) &3 AR ALIPXITFA B NER I BIEH T HADKTISELEICHEET Do IRENREL
TOPIX (SEEFTIHE%) (LA ) TORREMZEH T BV YNNI FI—TTOFBMN—ZADEHEHREENES RICKWEHINE T [BECIAM TEH(E B2
TWeZRLTEBUHEEH T . BIEMOERER VO EEHIC R HIRE X (IEIRS AN IPXITT IR IPXH
OB ESAE LUTIPXIEWD,) DAIWEETH Y JEHOEL IEREBORAR. AR CEIEHICET 2T N TOER]- /I/N\D
RO BEHEHMICIRBIREN IREHRICE T 2T N TOERIGIPXAELET, JPXIE. EEHMDIEHEDEHNIINRDIRZ GELEN
FPWICH U JEEEVELR A ABRE IPXICEWRE ARIEERFTIND LD TEEL ABRBORE . RFTROIRTTIEE
BEICERT 2L W GRESICHLTHIPXIFEEEZELEE A

MSCIATHA A > TV I 2&E(FMSCI InCA'BEFE LI HAZRR< RO EBEDHA TS DENE E K I MM T RIS

BREN—RICEHEINE T F[ECHAK | EHS Fo BNz Z R TR UHIEIER T . BEHICRI 2 SFHES DN

fg%%ng%m{ﬁ@—ﬂ]@*&%‘](;MSCI INC.IZWBBLET . FoMSCI INC.IIEHERNAN B EZEE Y HEFIRUAREFLLETS
e BLTVET,

MSCITY—2 27— Uk A 2TV I AEFMSCI InCABEF L/ FROFTEEMA TS DBIEE XK  HfIEE T MU
EREN—R(ICEHEINE T F[BECA KBS EE BN e Z R L TEE UK EIEN T . BEHICRI 2B EES DA
B’ﬂ%ﬁ#&g(f%@@@—ﬂ]@%ﬂIJI\ASCI INC.IZRBLEYS . F/o.MSCI INCEEIEHDNEEEE I DIEFIRURTEELET
BIENEBLTVET .

NOMURA-BPIEfEE (3 B 74 T 21— v —- U —F ROV HIN T4 VT HRARMHREKT 2. BN THRITSNELRBEEF]
NEBEOHSEAOBNERTIRENRIER . —EDEANBEECEDVWTERSNIEBEER—NT+UF DN T+—< 2 %
B(CSHESNF T BN EEEEN 71 71— v — Y —FE& T TV TR [CRBLET . 485 B
TAT A=A )= VG —F RO YN T > THA RS BIEHDIERE . T2 SRt SRMERIET 20D TELL B
eV TITHhN 3t DBEFE- H—EXCEAL—IEEEZEVERA.

SoEEK
MSCIOTHA A>T VIR
(BeZhAdk FAN—2X)

FEE
MSCIZTY—I 27—k
127V 2 (BEZA#4 FIR—2R)

BFXERE
NOMURA-BPIEf&

SOEREIR FTSEHFREET > 7 v RIF. FTSE Fixed Income LLCIZKWEBESNTVWSES1> TV ATIFTSE Fixed Income LLC

FTSEHREE 1> T VIR [F A T7 ROAR A =TI AT 7 RORESE 5552 WV EERFTEREZ T O THIELB A DTV TVIADT =Y (d. 16

(FR<BEARHN—2) HREDOAEBHELTHY.FTSE Fixed Income LLC(E 5% T —IDIEEE RO M A RS T —IDRE HK
NFEIECDEASEAZEVER A D1 2T VI RICH T ZEEHEZT DN EZ Dt—UIDIEF]FFTSE Fixed Income
LLCICRELET .

FEEE TIEHF BEENBVEARTIERICEDSMERLTVLET A JP. Morgan@ZD5ee - FEEZ Rl T 26D TlEHFE

RN BNANRIRASTFVIRA-TIN=I 07 | Ao BRIBRUIFFHEZZ (T TERLTWVET . J.P. MorganhSDEEIC LD BRIERL UICAIEH =GR -FH- 18I 2 (358
=y FO=-N-TAN=S 77 R([ER=2) S5NTLEE A.Copyright 2014, J.P. Morgan Chase & Co. All rights reserved.

() BADEHI. BEANY VLB UICIDREEREL T ANR—IEHEFERALTHUFT,




oo e
ES =

a Lﬁﬁ%%’\ wzaEE - 2010448 6 B

(EREER : 2025428288

EE(EE-#EE DR
G2) (&) .
80000 et (rmamER (KEB 800 €528k
— EEE (EER)
70,000 | BB (1K) oot 700 295081%H
60,000 600
sty 2L (1047 FB 160
2021 2 B oM
30,000 300 20224 2 B (0]5!
2023% 2 B 0H
20,000 20 S0aE2 R O
10,000 100 2025€ 2 B OM
0 2016I5E1ﬁ 2018If|51ﬁ 2020If|51ﬁ 2022Iﬂ51ﬁ 2024If|51ﬁ ° ﬁﬂﬁﬁ?ﬁﬁ 4O|IJ
SCERWRIC LTI DESENE
*EHME (HESERE) 3. HES (313 £ERELEEDELTHELTHET, hBEE. HBVEDEENZID
¥ _ESE7 I VIMEREEHMBIOER 1 0FERERRLTHIET, NEWEENHET
#ain E ] REREE
APPLE INC T /07— N\—ROT7H L0 5.2%
NVIDIA CORP TA)H | BRI FBR-FEREERE 4.3%
MICROSOFT CORP 7A)N | %I VIR H—ER 4.0%
AMAZON.COM 7A)N | %W —ROEER - —E @ /\FEL) 2.9%
META PLATFORMS INC-CLASS A | 77XU# | #= AT 77 JaE 2.1%
ALPHABET INC-CL A TA)H | HI AT 7 IR 1.4%
BROADCOM INC TA)A | BRI FEBR-FEREEEE 1.3%
ALPHABET INC-CL C TA)H | BRI AT AT G2 1.2%
TESLA INC 7A)N | %I SEIERSEIESNRE 1.2%
JPMORGAN CHASE & CO T7X)H | B RIT 1.1%

KRBRERGMEERRICH T HHEERTT,

FRURE DR (BEN—X)
(%)
60
N 3778 31.92%  3408%
28.32%
ol 1832 .. e D B Eeee
2.77% I I E 3
0 } .—. } } } } | | } } } ?r
o -11.37% ~o-84% o

20164 20174 20184 20195 20205 20214 2022%F 2023%F 2024%F 20255

RINER (I DB (B5 7)) EBFRELICODELTEHRLTHEVET .
¥ 2025F FFED SAEEEHETOIEETY .

SEHINIERAKEIBEEDENDTHY FROERMRZHIRT2EDTEHIEL A

ERDHNEE . REICEHSINTUVDERFERH DR —LAR—IE TR IZTET,




.
@ F FHNE

BEHAHZAE

BB ARGt AN EDDENMELEFT . UL IFERFEEHICHAREVEHELIES L,

WA (EE BABAZSNHORZEHOEEMEBEELUET,

: (BEMEEFT B OYEW TERRUTVET,)

BAKS RS R A ED BHOE TN E U,

B B A A EDBEIELET . EUFATERAHC AL E <,

B(MhEE IBEEASTHOBEXEHOEEMEEEUFET . (S ERBREOEREHFETAL)

b awe FRIEL T BREEASNEINSEEL TOEHEHE N SH TV UET,
RAIEUC RS OEEHDOF EIFEETTICHEAANTON. RFESHFIEDSE

B ARES RS BEEEATT L0 ESEDBEATHE LET BB BTt &> T RA
BHBEENGIETDT. LI C BB A DI,

. 202545880/7520254 1 1 B7AETELET

A Qe ¢ LA T Al A A B B AR T B - kBN T

e FATEBAROLT A DESE BA-REDSFALEE I TN EDELET

E‘F‘AEFJ*EJEI Za—3—75EGE IFTDOARZEH

= 0> R EEESES IPFRDIAZEH

T7ROBELOBRUSBEICE DS EBRA LOEEA S-SR VEDIITBEH K

BEHIR OB F B RO EDERE TS BE N B ET . U ZITER B
ahE<AE,

A BSEEASH O SREREG FIFCHTIEE|DELENEEBBESE IDELE. 207580 BIEN

;P P —— HBDEZ I BT HEIBA - BREDHEAADZ T2t T B E ROT TITZF T
4 TEBA RS OHEIAADECELETOYCENHIET,

{SETHARS HEHARR (201 0F4H6HE%E)

RONWTNHDESICIE. BT . EICRREBOEOEHEIEL. . SEEHEEED

SR SN ZERELETER T (1B LER) SEAENTEET,

O HEOOIMNIVEOZE NABDEEBOIEHES

Q@ 7 REERTBDENZHREDIEDICEFN THDERDIEE

O EFHEVWBBENRELCES

RER BE2H7H((REBDOBG IR EEH) T,

F10 BRER RSN ELEMEKE. MRE e E 2L CHREEERELEFT .
RSB NS EeE DZETAICKND. [DEEZH) I—R ] E[DEEBIREI—X]D2DDEHA
FENDIET  FFULERFTRAICHBNEHLEZS L,

{SSEEOBREEE 1IKH

VN= BAENBICIBHLEIT .

BREBNUEERICNERRSENOERRSE (2R Z1ER L. XM ERRS

SRR EC TN TV SRME TR U TR ULET,

it LIRTUREBFEE L TR IRONE T,

REMTIREEFIIMOE L —EDEHZEICUICHGIINISA (D ERIREIFRIHIE) D&

FRARRERGIET,

77 RIENISAD[RRIRER RFEFFRREIEHE) | OMRTI A AR ICREUR

LARBDEED BN FET 5 L<IF BRFERHICHBBNEHEZS U,

% 5018, 20256 2 28BIREDELDTY . BUEN WIESN/BEEGHICE EBSND GG
NHFET,

BH . ESERD DV EEREAEAREDEREHUEE Ao

ERHRSE




I
@ F FHNE

77ROER -BiE

(77RDOER)

BEENEENICRIEYT3ER

BABASFHOREZEHOEEMEEC2.2% (F5172.0%) & _FRE U TGS+
A IS ESE HEHDRZTL TEETEEELET  FFUIEIRFEEICHRERNEDLELIEE0,

BARFHRS. BRAE CRPIERAZDMNE L T ARTERHICH AV W Z<END T FLL
[FERFERHICHBVGHEIZS L,

{SEEH4EEER(RER HINFEB A
REENSEEMETHENICREYT 38R

B EEE (S50 OFNEAE. IO T,
{EFtHREBL TBHE Lan. 77 ROBEMR CRRSNE T . BStEHEORIN6r BT
BROBSHEHAREELT e ERHMENSIDNET,

THEEERERICT U CEEZR0.55% (BitR0.5%) &5 U TS/

(SEEER=ER B P DR (MR} SEERMI=R
XIS OB FLLT OB TY .

EFEIEEA (SETHRE)

F£R0.187% | ZELLASOBM. EEMADE. BTERIER
(BE4R0.17%) | SONME

FR0.297% | EREHEEEIBEEEOEM . OENTOT7>RO
BiHR0.27%) | SE.BABOBRIREZONMD

F30.066%
(##%20.06%)

ERMEDEE. . RN SDIERORITOXMMN

BMEEZFOTE - REEEBHICHRIFBEMR. VT —T7 2 ROBKICHDETENE
BRESzOHE. EEBASFEHC. 77 M aELET . CNSNERI.ER
WRFCIEET LB EDIPAICK  BRICHE, LREFTRIT N TIEE
Ao

-gg%&%@ﬁ%ﬁ%(:f%é%ﬁ2%1@%&%@%%-@%(:3@?:0)\ FEONA-REMBICILDTF
(EEBICRBHERRESTHECHT 3. EREBOLEICET SHBARURERMD
UBRUBEOFISE

BEEBERBEEANCEND 77V ROBECHFDER

ZDthDERA-FEHH

¥ FEEDFHHREDGFEC OV TE REHEEICHU TRBVET DT, LREFESHITRI CEN TISEFE Ao




(Bise)
@7 (IXRICECE DRI CEASNE T,
OLITDOXRFEEANREEDRRHENIFDIETH T EFICKIRBBHEEGH HIEFT,

i, | EESPTBEL IR
B8 PSRROMIR | wimsyme 1L T20.315%

. e | g | TR TERR
R () ISRORRE | SHROIDE | ne (s BRO BRI O 2% (EE) (L T20.315%

AR EIERBEIE [EFNNISA (C—) |2 CHIADBS
DBRIREIFRIHIRINISA (Z—1) (2. 28R LIS FICE T 2IFRRHIE THY . —EDERZ LRREL T BF . —ERDEH
THIZICBA U RBRRIRE B ENSE U BB LS R U EMSH EEIR CIERM B ET,
CHIRICBNZ DI BRFTRM CHRRM OB ERR L. FOE EDBEHEBIZUICEREBAT 58E . —EDRHICEZETBTTHN
REBET o 5FULIE BFERHICHBENGHEIZS0,

N ERERIEROBA LGOI B B2 DEROMREN LERERBDBENHIET,

MOEANDGEF EEEFERIET,

MEUED ESNIIBEEICF HEENEEINDEEN HUET B OEIRVOFHBIC DL T B FPIRFCHIRIND
CEEHENDLET .

¥ _FECIF20255F2H28BRENDEND T,

(BEER) 77 FOEREER
BERDERBRSSIERRNREAECHTD 77> ROFSREERILI OB T,

RERE(1+0) | EREEmAOLED | ZOMBFADLED
0.58% 0.56% 0.02%

KRAARIE2024F2H8H~2025F2H7HTY,

SRR OER-BIRCH DO/ BAOFEE (REIC U TUB AR FHHL TERFEFER RO BMEESES 1B kR<. ) ZHPD
TRt ORI CHAP O EZEMER (1 02720)) 2R UICH TRRUICE (F38) TY,

KNSDEERH<ETELEETHY RERICHEUVCBRDLREFEGIET,

MEFMICOSEL T NRBREDERRSSE (2HR) ZBIZS W,




<X '>

(AR—JIERREBONE TRV ER A.)



<X '>

(AR—JIERREBONE TRV ER A.)



=HERNSASPTYNIRIATM

D AZN=HILFHA> (UD) D
EZEZICEDVEBYPITVLTY AV

FONT oxsFz&BLTLEd.



