sy IREEEHPEE (XNERRS) fEFBILE

2021%F8HA11H

SMT 20—\ TV TR A—=T >

ENEURIS B R 1Ty AEY

SMTA2FvIAII-X

L

SMT

JO0-IN\VERA I)TvIRF=T

OARE (L. ERIEMEENS VL (B 23FEEE255) F13ROREICERI<BERREE T
OARE(CRBT7VROWRDELCABN ZENTHVFI N HRDENIREEFTHAE GERERRS) (CIBESNTHEIET,
077 RICEEY BIREISTEHAE FERERRESE) (3. FEERHDR—ANR—JTHE. FV>O0—-RTEXT,

73 O
W BR%

L - an—s:https://www.smtam.jp/ EGE
t3 SHERNSA-PRYNVRIAD- — y_scm:0120-668001 i

(BB EEEOFAB~F%58H) [=]ty
B IR (T ROBROIEREITSE) B AT (F7 ROHENRERVEEETSE)
EHERMNSAMTEYMRIAMER ST =H{EFREFRITHAEH

SRIAREG %S BRUEER (&%) %3478
SZIEHAH: 1986F1181H

BAE : 2020

ERYIREEKMENSSHIEEREE | 15JK1,442(80
(s EREEREE20214E5831 BRE)

CBALCEULTR. AEOABTZTHICHETASLEIL,




mma

?Qéﬁ%ﬁ&

BIIRRE 1>y REY

RENSAE | AHWE | AR _

ZDERE 2'0—/\)L e .
(62)) <2 EFEgs) ITIVTTTR %L (MSC :(Faﬁ« ;ﬁwaz

CH)IREEFEAZS (R —R)

XERDERUBMER D DERICDOVTIF —RHEEAREEFTE R DR —LR—T (https://www.toushin.
or.jp/) & ZELIZE W,

MBUEXDICEEL TVBIRBAYV]F HATORB IRV (RTINS DEREZSLHL THIET,

COBEMRBECEVITISMT 70-NIKRA > T VI R-F =T OEEICDONTIR . ZESH . TRIE D
S ESESROMEICKAMEASBHEZ2021F8810BICHARIMFBRICIRELTH . 2021F8H11
BICZDBHEHOMANELTHIFT

T7ROBRHNBICELTERBERZITOBEICFIREBSENOKREEANCE T DA (BH2655E5
1 98"?) [LED%EHU(C—XE%@:-ZTH%EEDEL\T; bi@'o

77 ROEFHHERESDECE DSRRARHICHV THRIBESNTVE S,

REEERAE EKRERREE) ICDOVWTEH RFERMICTHERVWZZTNIEEEZIRFTRTEEBL TRV L
FI.ZOBRIREEBRFESHERUIZCEZRRL THLTIESL




& 77 ROEN-EE

SMTA2FvIAII-X

77RFOEN

BAZBR<HFROEZEOKNICIREL MSClI 7T 1> T VI X (AN=X) ([LEET2REMR=E1E
LET.

J77RND4E6E

HEZFR<EROEZENHAZERREMNREL. 773 —
77 RN TEAZTVET,

ORAIEL T RBEBAYVIFITLER A

1 ]

T7ROLL A
(RE=T72K) (RHF—T7VK)
HT77R
BEAE
SMT
-JU = N RN %Eﬁﬁ
ol 70— /LR £YF9TR SETRE
(ZmE) TITIT e TR
F—F> s

KET 7 ROMERERER (2021 F5HKRIRE)
NE=T7>R:1,027.28@M. ¥ —T77>R5,176.04EH

Z] T77I)=-T77RARER

SEEDERNOBEMN UICBERZEEDTNE—T7VRELZOESREY T —T7 > RIREL T . ZDE
BWmER R —T77 > RITOEHEATT,

(RHF—77> ROBE)

ERBENR- B EROEXH
., COREERR BFERHEROEBEDKI
N as, HBOBSEESRBEEHTLTMSC 174
e 1 AYFVIR(AN—R) ISEEBT DR ERES
B TCERETVET,

HEMT > TVTX
IHF—=T7UR




& 77 ROBHN-HE

rm2 MSCI 783117V A(AN—R) ICSEENT 3IERMRZHIE

MSCI 2783112 FYITA([AN—R) &F

1OTIIADHE
(2021 5B st RlfERLEE

- ihis 225 E- s FPIOT7ACT=F7 thE

LA

“RE-HFY

HEH AR AII—T 2T X—T
INIT—RTY TS

AT NIF—F—ANIT
AFIT RN ZART>
T12ZURTAINITUR

a8 1,290881R

B FEEE #95,833JkH

NIFN—T DHRZ

(2011EFE5RK~2021F5AK)

1,000
— MSCI aTH1 A>T VIR (AR—2R) |

800

600

400

200

O | | | | | | | | |
11/5 12/5 13/5 14/5 15/5 16/5 17/5 18/5 19/5  20/5  21/5
(&#/8)

(EPDMSCI InC.OT =9 ZBEC=HERN AN T YR RIXNMER

MEHAHERIEZEDRE T —IELEC=HERN AN T EYRNRIAVIMBBEELTVET,

b RIBRL L (SIR BB DER CEEHEN 100% LB 5B WEE A HET

MIMSCIOTHA A > 7y I X EFMSCl INnCABIFRLUICBAEREFROETEZBEOMATIBDENSER I HKEEH T AU
ERENN—XICEHINET,
EEEC BT 2 EHEZ ORI EE R O Z DO—U)DEF)IMSCI InC.CRBLET . F/o.MSCl InCIIEHE#OATEE
BIIENNORTRZFEIET BENEBLTLET,

¥ FRFBEDN Y FI—IT7T I EHE(MEFLIZEDTHY SFEROEBEAMREREH D VIMRIET DD TEHWER Ao i,
T7ROERRRERLZEDTIIHNEL Ao




SMTA2FvIAII-X

77R0E6&

Y —-T77ROBETOER

BEI1=-/\—X |

MSCIDTHA A > TV ADIERER

RNIFI—=T9H |

ROFV—JEER T BERIIR I 1 N (BAREZEFELE) DHEST
BERURIHNBWVERE 1= /N —IH SR

R—RNTAVF 5 |
R—RNTHVAENSFI—T DTeEIR RS R

NS REDOIER |

S | DA NEZRIZU D DERIEER I T RO FI—I DS D Testzi/]) g R,
N> A& ER,

R—NTAUA B |
FYYAIRIAURN
UNTD ZARICEDEFTRE LTV RN 74U A =S
KBRS NERE AV T APESORAT VAR —Dv— R BETVAR—Iv— R aH%E

¥ EEETOTRB . SEREBELGRBENHIET,

DECAE

OF 20 REFCEFESHNEEMEBKE TURBASG EZEEL CHRESETRELET

112U DB TRV EN HIET,
@D ECHREAFREIEREDIFH D E SO AF NG MO TER Gtz SAF T ) FENEEBRELET,
MFRDODEEDZILWROZDEERICDVWTRIET 5HDTIEHWUEL Ao

F R EHIR

OKRINDEREREEGICEHIPRZSR(TEE Ao
ONEREENDIREREIGICIFHIRERTEE Ao

EEE@. fREm. SEEMEDFIREC L TR FIEDERN TERVEENHIET .




& wE )27

REMAOEEEER

® U7V RFAEEIEDH B EMEISSFICIRELE T O T B EMEBEIZHLET
T - HEEDSHROBRETABRIAENTLI LD TR L. BEMERD
FREICKW BEREHR) IEERFZEATCELHIET

@ [SEEMEICECLAIRNUIEXRRE. £ TREEOERICIEBLET

@ REEEEFFRETSERBUET,

N
J

J

YRl RITEDORR R E -MBINROZEN U ZNS (SR T AR
ik PSR P ERNDRBRREFICRIVERUET AKEH HELLIBE (S B2
BEDONEERERBIET,

L) BEIEEE SEORFERR. BABREORCOERICIVEBLET . #
eSS BEOBEEICHUTHBEASEESICIE EEMED FEEREAVET,

BEESDFEITAD TS RERIR. ZDMDIEBICKN  FIFLAL EEE.

EAEFZHONUDRODONICFHTIHILADCENTERLLOIEIH T X
(FENHATFRENDIZGICIE BIEESOMEE EL. BEMEAD FEER
ERDUREMEN HIET .

*EEMBOZEERSE _LEICBRESNDEDTIEHIEE A

ERAYRT

ZDMNBER

@77 RIFMSCl JT7H51 12TV I A(AN—R) &EE T DIREMREEIRE LU CERZTVEITH.
77> RO AT fERIEAORERALLEDEV. TEIAMCEERMFDEEEHNS. 77K
DEAEMEAETERRE L1 TV I ADEERINTLE—HULFE A

O ECE (3. FRITEDFE EFELY JREEFEFEOREEDL SZINVONET DT . DEEAZIhNSE.
ZNDEEES ) BAEMRAR TAWET,
B (S SRR PCEEUING (REERRDESFINE N U THiGZ SOTER) 281 T
IWONBIZENHVET . ZDHE . SEHREHOEEMEAGFIHREBE N T &I L2
FI . F o DEREOKES. LT UELEHEREICHTE 77 RONEELZRITEDTIIHIEL Ao
IREED 77 ROBAMERICEO>TIE DEEED—ERNFE2EA . EEMNIC(FTAD—ERILRUICHE
;%'l;éi%ﬁg Eﬁig_i‘d'o 77 RBABRDERIRRICKY  DEEEEKBEEMERADE LA NESHD

GG OERTT .

@77 ROHBENEICRAL T3 ERIEGENS IEEE 375K ND6DIRE (WhHhwBT—1) > 77 7) DiEFEdH
WEEA-
1) 27 OEIRFH

REESHCHT ) AT ERFHF

@ ERERFIN S U EREIEE A ERICR T2 RVEEBEEGHEETRRNE=I> 7 %18
SU. BRARESNSER -V RATVRERFICRELET.




(BERH)
477> NOFRIEERUH ELBRAREHEOKE

(M) (%)
30,000 150
20,000 - - 100
10,000 A - 50

0 0
PR PP P PP - .50
W 4770 ROFEREER (FE®)
—— HEEEBREREMmE (EBE®)
-100
2016/6  2017/6 2018/6 2019/6 2020/6

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

*= 77> RN ECEBIREEEMEAT. 85 [FIDD B
EBRIREUCHDEAG U TEELCEEMBAN CCE S
NTWET DT EBEOEEMEAE(FRGBZHEHN DN
I

77 REMDRRNBEET F AL DEERDLER

(%)
150
M =XfE
0 sE
100 * Fi9E
508%  62.7%
50 4. 421% ....................................................................
19.3%
. 93%  114%
0. 0% Bel6.7% [ 11-0% [Re10.3% o.a% 1.8% 2.7%
T T T = T T
4.0%
22.0% 17.5% 226.0% 2% 145%
_50 A
-100

HT77VR BAM GEER FEER BAEE TEEE HEEE

*¥2016F6H~2021FE5HDSFENOERRICHIT5E
T FREOEEROFY-FX-&/IVE. K77 RRD
MORENLBEETI SR DVWTERRU.ET7RE
HOREKRNLBEEI S AETEENICHER TEDLDIC
ERULIZED T MODRERNBEETTRAETH Y
77 ROBERNREFREDEL Ao

* Y77 ROE-EZRE K5 FIODEEZBIREL
EEDEARUTETEUCEREERASEHINTUVE

SMTA2FvIAII-X

BEETSADEHONT

FTOT . EEOEEMEBICEDVWTHRELCFBES
RERRGDGEDNHIES

Btk
TOPIX (SREFHEHEEL. BEEZAH)

TOPIX (SRELHMIEED) & (& MR EHBRREESFELS [F7 (LU R[EREL]) AME . AR T BIEH T RREISEE fiBE—26IC_£15
LW aNEEEMR 2R e R & U S ERIIE RO T, [BZAK 153 EEBIN a7 Z L TE B U
BHTY . BHIEMIS REDANMETH JERDE L IEREDOAR. ARG CEIEHICE T 52 TOEN IS RIEANFLTL
FT BB RS 77V RORENIFTEICIEHAT VARSI TEH BEZFLEE A

FoEER
MSCIDTHA A>T VTR
(BEZAH . FAN—X)

MSCITTHA A>Ty T AEFMSCI InC. AFIFLIBAZ R EROEBEDKRINHIH DB % R I HEIEH T AR
B N—RICEHEINE T F (B2 AH 153 EeHINE 2 Z BL CRE UICHKEES T . BIEHICE I 2 S (FEZ DN
BB O Z DO—YDHEREMSCI InC.IZRBLET . F2.MSCI InC.EEHEBDNEEZEE T DHEF N REREFLET S
HEFEBLTLEYS,

FEE
MSCIZTY =27 =Tk
127V 2 (BEZAH FIN—2R)

MSCITY =22 7=y A 277 ZEEMSCI InC. AFIFRLIC RO EEKATIB DB S E K I {4 T KNI
EREN—RICEHEINE T F[Be2hA K EH(S LN Z R U TEBUKREERTT . BEHICE T 2SEES DA
BB EERE R OV 2 DAt D—EIDIEFIZMSCI InCICIRBLET - 7o MSCI InCIIEHEMNNBERE I 2N RURTERLLT
BEFEBLTLEYS,

BAERE
NOMURA-BPIEf&

NOMURA-BPIEfEE (3. BN BESUARHANERT 2. BN TRTSNLABEEFMTEEDO TS AOEaER TR E NG
YT —EDEANBECE DV TRMSNEEBR—N 74 UF DN T+ - RAZRICFTRINET BB NN EIES
FNBESHASHEIRELET . 0O BNEFUA LS. FHEROERES. T8 BRI BRAMERIET LD TRELE
BHERVWTITNONS S DBEFE)-H—ERICEL—IEAZALER AL

SOERRE
FTSEWMREE 1> T VI X
(BR<BA.AN—2X)

FTSEtSFREET > 7 v 7 3. FTSE Fixed Income LLCICKWEESNTVWSES 1> T VI ATYFTSE Fixed Income LLC
[ A T7ROARAF =TI AT 7 ROREE, 5552 WV ZERTHBEE T OTHIEB A DTV TVIADT—Y (1B
HRIRHEOAZEHIELTH.FTSE Fixed Income LLC([E HET—IDERES LV REUZRIA LT FT—IDRE. it
REEGRBECOSASEAZAVELTA. DT> T VIR T 2EEESDHNTEZ DH—Y)DHEF](EFTSE Fixed
Income LLCIZIRBLET .

FEE
PEMAVBNANMNRIRA VT VI Z-TII~I T
=y 70=N)-FAN=> 771 RER=2)

RNEHF BEEUENBVEABTBERICEDHERLTOLETH P, MorganFZNea - FRMZRIT 55N TEHEE
Ao RIBRIFFEER T TERALTVEY . J.P. Morganh SO EEICF DHERIEGE UICAIEHEE R EH- 18 T 5 E(358%
S5NTWEEA.Copyright 2014, J.P. Morgan Chase & Co. All rights reserved.

CE)BADEHI REANY VB UICIBREEREL T ANR—IEMEFERALTHEVET,




D EARE

S)sREH  2008F1H 9 H
TERVE#EH : 2021F5H31H

S (g MEE DS
o &0 EETTl 255620
— B (DEESHERE) (EE%)

= EEMEE (EEER)

25,000

20,000

1,250

k=144 1,027.28(5M

(A0 F51E0)

REHA DECE

1,000

15,000 750
2019 5 A 0H
o - 2019118 0H
20205 A 0H
oo ., 2020%1178 e
, 20215 H 0H
0 o Py 80F

201318 2015518

201718

REEMER (DECEHEIRE) (3. DEE Bi5 ) 2BRELUICEDELTEHRLTEUEY .
¥ FE7 ST EREERLEIOEIR 1 0FRERRL THIET,

201918

202118 *BRARRIC LT3 RSN E

DBBE.HBVRDEEA D
NEWBEDHIET,

ERLGEEDINR

b b B ihis | EE E 5 RERELER
APPLE INC TA)H | R T /03— N\—ROT7H IO 3.8%
MICROSOFT CORP TA)H | BRI VIR —ER 3.3%
AMAZON.COM TA)H | BRI I\FE 2.5%
FACEBOOK INC-A 7A)N | %I AT 177 JaE 1.4%
ALPHABET INC-CL C 77X | B AT 77 JaE 1.3%
ALPHABET INC-CL A 77X | # AT 7 JRE 1.3%
JPMORGAN CHASE & CO 7A)S | BRI R1T 0.9%
TESLA INC AN | BRI EEJENSEESE! 0.9%
JOHNSON & JOHNSON TA)N | %I BEERGR-N 1477/0Y" = FA M IVA 0.8%
NVIDIA CORP TXA)H | #I FER-FEREGEE 0.7%

HRERBREERGIEERRICH T HHEERTT,

FRUNRE DM (BEN—2R)

(%)
60
40_ ...............................................................................................................................................................................................................................
29.59% . 28.33%
ol B 1825%  F 0 19.34%
11 20en [ ] s |
0 : : P = : : : :
53.39% 2168% P 1
-20 -11.39%
20124 2013%  2014% 20158  2016& 20174  2018%  2019% 2020 20214

MUV (FDBCE (Bi51A0) 2FIRELICEDELTEIRELTEIET,
¥202VFEFFED SAEEEHE TOIEETY

SEHSNCERAFRB(IBEDENDTHY FEROBRAMRZHNRT2EDTEHIFEL A

ERDHNEE . REICEHSINTUVDERFERH DR —LAR—IE TR IZTET,




G FH-FHRE

SMTA I FvIAIU-X

HEAHZXAE
AR RFEERHNEDBRMELETF L FIRFTERHCHRENEDE LS L,

T BAEASMOOBERODEEFELLET.
' (FE R HOBE) CRRLTVET )

BARE RFEERHAEDBEARFE TICHZILNIZS L,

IRE (T RFEERHNEDBRMELET UL FRFTTRHICHBNEDE LS L,

R (HEE BEEEARMHOEEEBDEEMERH SETM EBREEEELS VW CMEEELE T,
BENRE [RAIELTIREFAR MBI SEREL COEEXRHENSHZIANLET .

ERS AR RAIEL T ARGERHDEEHDFRIFETELET

. 2021488 118752022428 108 TELET .
BA D ERARAR] % LS TR A AL AR T 6o Ll kBN T,

EAESENROVTNADIS S A - EEOBFARERIHITBRNEDELET .
— 13— JIEEEGE FOKED

e 2 s e

et 5> 5 P

SHAZFAEIE 2ZDRT AN SIS DS

—2— 30D HhED

O K> DIRTHED
77> ROFEROBRIAEELICROE BA FOZBESLIBNESICT B0 K
REHIR QOB SRHRERUSROHRETSBEN SUET . FLBRERAHHL
é i\L_ \o
U | BB RS ORI AEREES | DEIEEOMPCERBNBIEN S S,
I BUBGHL B REDBEAZDZNEPIET D E RO TICRIMFBA-REDHBAH
¢ DEERHTBEN HUET
(EEERAR SRHAR (20084 1 A9BRTE)

ROVTNADES(CIF. EFAM R BHCSREDBOLERL . SHRHESED
S BT ERNL S AR (B LB S HIEN TEET .

BrEE=S OZmEDOHMANSROZ FOd_ LB o/cHE B

O 7 NEMET B ENBHEDDI I ChHEERDBES
OCLEEBRVEBNRELLIES

REH BELH 1 THOE10B(IREBNHGI3EERH) T,

20| BREES CERETAR A EAEMERACE. TR S 2Rzl CHBCRRERTELE T,
RSB IWNEDECEDZETTEICEN. [DEEZE) - E[DEEBIRE TR D2 DDBATTE
NHFET o 5FULIFITERILCHBNED RIS,

(S DPREEE 3.0001EM
N= BAEHNBEICIBHLEIT .

EmELE BREFNOERRCNEARSEROERRSS (BHW) ZEl L. XITERRSSE
= ZARTE A B THIN TV SR M E L TR LET .

s EIIMIURBEEETE LTI NE T, . o
REMIUREIEE(INOE L IR EIFENHIE MO RS IR EI RN HIE DEA
WRTY . 77 NIFFRMRIEIRE I R DD IR EIFRBFIE DBANR TY . 283,
77> ROIESFH R CH (T DEUR W (FERFEEtH C R EGDIZE N DV FE T 5EUL(F BRGE
Fag IR furs| [Ty Sl cAQ/ara{ AN

BH RS D VIEImEABEAGEDER(EHET Ao




G FH-FHRE

77ROER -BiE

(77>RNOER)

BEENEENICRIEYTZER

BAPAZMEHOBREEHOREEMEAC2.2% (Fith2.0%) & LRREL THRERY

AR FERE WEDDREF L TEEEELUFET UL IERTE=T

[FERFERHICHREVEDLEIES L,

BARFHEHI. EeiBE CRIBRAZFOMNEL T ARTE

[CHBBNEHELIZE0,
HICPIANWERE<ED T 2 LL

(EEERIE R S EREET .

BREENMSHMETHENICREYTZER

B ARl WL CEEER0.55% (iR 0.5%)
(ST EL BT Eon. 77> ROEEMEIC IR
SNET, B EIRNIIEFLT DEE SEHEN X
IONET .

EREERER (ISETHH)

FR0.187% #ik0.17%)

BERAZMHOBEZEHDEAEMEEIC0.05%DEERD TH/cEEE BEHFICT

SEt iR =ER B DOEEMEAX
ERETEES

ZEUCESOER. BEMEADST .
FIRE R ERSE DX

F520.297% (B44K0.27%)

ERARSESSBEROEMN OE
ATOT77ROEE BALDIER
RHEFONM

F20.066% (#i#k0.06%)

ERMEDEE . ZARMHSDEN
DRTOFHM

ERTEH. BMES0ORE - RE. FEEHICHRD
RERASFzTOPE (BEEAIFHL) 77K
BiIBLET . cNSDOBER(E ERINREFICRIER
IBHREDEBHICKY) BRIICHI R, LREEF 2R
FENTEFE A

Z O OER-FEHH

EABAF EEANIELDT7 R
DEAICHRDER
BMEESOTE - REICHRIBEAE.
BMEEzsDEE - RE(ICHIN) FEE
T N -RERBIICSHLDFER
EEEFHICHRIBFERG REGS
MECET R EEEHDLE
(CBITZEEBEANRURFARMLDIE
RN EEDONREHF

¥ FEEDFHREOEEEEC OV TE REHESFCRU TRBVET DT, LREBEFESFITRT LN TIEE Ao

(Bi)
O (IXRICEEHDIFHICERASINET .

OLITDOXRFEANREEDRRENIFDIETH R EFICKRBBHEGH HIFT,

BFHA | 158 | e
SRS FHaBROMR | T OSSER
P N\ friky Nom SA=] \ iy E%igﬁﬁ?%tbfﬁﬂé
R () SRORRE | SHROISE | g (s BRO BRSO (85 (L T20.315%

¥ _ESCHER(F2021F5831BIRAEDEND T,

OB EIFRBIHIE [EFNNISA (C—1) | R EE D EIREIFRBHIE [ 1= 7NISA 1= 7 =—1) INUIRERH RS a2

HICERDD R EIERIHIE [EMN DA CNISA (DA T——1) |2 FIADGE
NISAK U Y 1= 7NISA(E. LI AEMHIUREIEFEHCRDIFRMHIE TY . AT
TIREEFEICIROFIFFRIHIETI

NISAF—TEDEEEZB= UTE NER

CHIROBE . BF. —EROHE THLICBALULRABRRIREEFT R EN SELDRAUFE RO FEN SN —EHBIFERT
ERNET RFEAT CIFRROREEMR T 28E . —EDNRHFICZE T2 AN NREBNET . BH. B—FFENISAEDHZT
NISAOBRFIRE TEER Ao Fio. 77 ROFEFRROEICH (T BEUR WV FERFERIC R BB BBE N HUET L3 BRTE

RHICHBBNEOEIES0,
N EBERIEROBA B O1C B G T3 DEROBREN LEEERBDBENHIET .
KOENDGEIF EFCEFERIET,
MBUEDWUESNICIBEH LI HEENEESINDHBEN HIET - BIEDEURL OFMICD
CEEHENDLETT .

W (F FRHEEFIRFICCHERIND




<X £>

(AR—JIERREBONE TRV ER A.)



&

=HERNSASPTYNIRIATM

D AZN=YILTFHA> (UD) D
ZRAICEDVERYPIVTT AV

FONT ox=#=gMLTuEd.



