1% T R

RBEEHIAE XMERREE)
fErmpsE: 201910826 H

it 5 /MBI EE T PR

ENIEURIE, W5 Tl

MAE(F. TR

5 % J"E-

. ‘-‘. ".':h. ; ‘\ h - 4
vy 5
N

A
A

| 5\
SR
| .__I.'\.,.\K\l\hl Ry e

X5 A5 13 R ORECEDILBERREETT .

77V ROHRFERM. 77V FOBEMEBEFCOVT(F. FTERASHDBRETTHOEVLEHLELEE L,
727V RICHT 3 EMBEEMEIEE 15RBIBICRET 2EHHERE UUTERBRRES] ELWWET,) BEEE

SHOR—LR—J[CHBBULTEVE T Fc. 77V FOBREEENIROEN(FFEREHRRE CHBHIN TS

=9,
R FDIEH

LR HNDERR

<BERH> [T77YROBROEEETSE]
EHERD S 7Y bIYRIAY M B
SRERNG £ EERES  MRUERR (&8 £3995
<BHERH> [T77YROMEORERVEEETSE]

=HERISFERITHNE T

<R—LR—T>
https://www.smd-am.co.jp
<TU—=FAVIL>

0120-88-2976

[ 05RT] R OBF ~4F 4 5B% (1. B. R -iFB=R<)




<ZFEDHOBER>

ZEESHHR  =HERD STV Y MR I XY MM
FIUIFHAH:1985F7H 15H

&A% 208M (2019 F 8 AXIRE)

ERY REEEMEDSSHEERELRER : 9J83,72418M (20194 8 AXRIFTH)

e

ZDEE . : _
3 | JUiR[=STS QD_} \}IJ 77:U_
JE}J[IE:J Wﬂ *ﬂeit (g%ﬁ;ﬂ:;@%) EEIE (Ezt%%@) 77\/'\\\ U L/

KEUXDICECE UL LB REAY T [ RMETOREIRIICHITINY IDEREZSLH U THDET,
XE@mO R BHUEX D DEERICOVTIE. — M EEARERFEHEDR—LNX—U (https://www.toushin.or.jp/) & SBERTEE L,

BCOERREICKDITOHFNERBET 7 VROFEICDVW TR RITETHI=HERDS7 BV RIXVMEH S (T
Rt (F. EREmEE IERSRORECKD. BififlIZFEHEZ2019F 38 1 5AICHARMBB/RICIEHULTHED. 201953
A31BICZDEHDHIDECTEDETY

W7 VROEEATICEAULCEABREZTIBGICE REEENUKREAANICEHT DERICEDETENICRREDTRZHR
WelE g,

Wi EEEDOHMERRERHICOBVNTETECEIEDRIERSINTVET,

WEKRERREE IR CTHREROV R NIEHARTE R EBU TR Ve LE T B IRE R CGERERREZ SRS
BZald. ZTOEZCHB TRELUCWVWEEXT LOBMUVBLLITFERT,

BCBAIRUCE AEDODABRZE T D ICHTRHKEETVE T KOBEWNEHEL LFET,



77 FOHW - ¥

W 77 FOHW

HI7 VR . I =T 7/ RANDEREZBU T, EICHROINERKKICIRET D EIC
KO EFHEOPRIINIGHRRZRSCEZBENELCGERZEITVETD,

)XY =T 7V RNDREZEELU T, ECHFONEKANMEEL . PREANE

SREHEOMRZBEVGERZITVLET,

B ROSHERNGIFIC BT IHROS5. I\ BHRERENEETERENRELET,

BN LT YT T7 TO—FIZkDT7 VI AV AR ED. FEBN DS DM RRIFELSFT .

EEERAANGREECOVTE. RAELTHATORBAYYETVFE A

W D7 VR, MR BREEY S — T7 VR EEERENRET BT 7IU—T7 YRS CEAELT
AES-

) T —T7 VRS BEAIERICH D BIERE A VI —R-SA T AV
) RZARAVY VS FYRNBRELET,

ARIVI=RSAT A IRAX Y- UZF YR DOEE

ORI VT —R-SAT - AIRZARAY - USTYRE REFKROEEERT I —TTHEIRAT /T —R-
SAT7-PINFT 14— - T\ —TDHFKEREH T,

OB I V=T [VINT4—2 - AI VT =R - A IRARXIY ] TSVRDBE PIOT«TERICOZ VAL,
MR CEEEALYRRAZREALTVET,

VEE1A. 7AD25H (FEADIESEREER) (CREZETL. RAIELT

' SEcEBERULET .

BDEENREOEH E., FEIZFRE O F - EHNEDB LU TTE S GHIERZSHE T .) FOHENELET,

BoitE(E. BEEMEEKE, mRBREFEZRIRELC. ZEESHDRELE T I, DEENREH L ERILISG
BFICEDEZEITDOIEVLCEDHDET,

BEFRDODEEDZILWVBRXUZDEEICOVWTRIET DBDTlEHDFE B Ao

NEZEO. TREAFCK D> TE. LEEDKRSEERNTETVGEEDHD XTI,




7 7Y FOHW - ¥

By = i
8 HABWORIRICB N 2 BRI+ 28 RR2Y—=v 7

7NFEY :
ﬁﬁ J iﬁiﬁ O/NERK T — AR ICKBIRR - P RKR & LB L THREH L0
O BELRBREFEZRVIATRAI)—Z2VIPBOTEEI

_ RYET,
OHBICHRLAEAEERAZ Y —Z2T- Y= M)y IR |%

HRTAZET HEICLSTREBNEOGVWEEHMEREZ
RIS VIAARET

= AR S0 : .

o amekENIcEHL & ERE % it

‘ O ERJ4004 L EIC R A BESRICBREREDI—FT 1 > J EHh
HEERICY Y —F EERE,

O (AT B L T RELMBEREF L CLEFTOBERNERSE
ICERMERRESPEENE B I T« BEEBREET,

R"—F7+VF

XERATOTRIRREESNDHEDDDET,

NEZEO. TREAFCK D> TE. LEEDKRSEERNTETVGEEDHD XTI,




S 77V FOAH A

BRI 7Z7EV-J7RARTITVET,

I7U—T7 VAR EF RERODERDSCKREVWEWERZFTEHTRE-T7/REL.,
ZDExRZEIY—T7V/RREL T ZOXRENFERZTOHEHEHMFTI .

RNE—T7R IY—TJ7UR

el 15 \EREDE
IY—T7UR

W FABeEIR
ERIROHR ‘ ERIROME

BHIU HANDOREREES(CIE. FIFRZRITEE Ao

BE—ERDHANDEEREESE BERICBVWTERMEDMEBEERED 10%UAEL

E—ERRDIRT T

KREEFEIS (WY — T 7 VR EREET ) NDORBREE G, (SFEHEDMBEERLEDS%

RE(SFEALS MAELES

RS |IRMERESF B S UMK THIMEEISS N DR BER BTG SKICBWLWTHSFREMEDMEE

SZjEs
FIRS | RAEAL 5 1EEN20%IUNELET,

B —$2MDFHRE 1ZHE | F—EARDHIRS |RHEELSF B JUFIR AL\ DOREIREEI S (3. RISV TISEER
AEZE EDMBEREDS%URELE T,

E—# N DGR S S TR BRI TR ENOREREE G (& BFRICBWNT

FI—SEROIRIRS | e DumammED 1 0%LRELET

HNEREE NEREENDREREISICEFIRZSRITEE A
*BMEIZFTENG 1% XDy TG | &FISTEG | BB RS B lUEYRBTENS (FHREEENROER CITLE T,

NEZEO. TREAFCK D> TE. LEEDKRSEERNTETVGEEDHD XTI,




KEY R

WET7 VR YT =T 7V NEBU T RENICHNE LB E DG HE M SFFICIRELETITD
C.BEMBAR>REHLE T . X NEEREEF. RBEDRHCLDFEDRIFTE T UTeho T K
BROSFROBETAFFRIASNTLDBD TIIFL BEMEBAD MEICKD BRZHD IKE
TTARZEIDADCENHDET

WEEHECEUMRBKITIEKRIE. INTCEREICRBELE T

NI EEEETRITEEELEDE T,

W SO BB

BREMBAZZEEHSEIEREVLTECUTOYURINGHDE T eTEL LT DFHRIFT N TDUR T ZRUICBDTIE
HOFE Ao

Hffild. HITEROFEBEPHIE COFTRFORELCRITEEFULE T . e, RITEEDIEA
WAZZCHFIURD | KRICHBREINT T INSOBERICKD KED NELIEE. 77V FOEEMEED
TEIDBZNHHDHET .

HI7 VR XY —T7 U/ NEBUCHEREEICIRET 2Ich. . BBEEEFHDURIDED
T X FT7VREFRAIEVTEENYIZITLWIEBADT, REEEDOREZEER

xx
REURY %, UlhioC. IS BETlY. ZDEEMBENAZHDT BAEENGD. COEA.
S ROBEMEN FE T HRENDBDET
S T B E M C ko T I BUA- R BB DR R ofeh. SEAEE - NE A S
12 NG 1% (C RS DA EE A NN T BIEA D BOET . &5 NERFINEEDRIN.

BRIt EHAFEZTOTARMDHDET . CNSDIFE. T7VROBEMEBAD VETD
BEZNHHHET,

FEEE. EEE N TRBFRRDIRTEE CTHHES N BUA-BBEDB IUHRIBERENELL
RETHHREMENDDE T BESNDRILELTF I RDKIFEDHHDET

yi=i %N | (k-5 o
HERRDEED
fbEEDHRZERDEL
HMBENDIREDURY | -BHADSDIREICK T DR
SBAEDEEBZE DR
SHICHEEE, BEREENTEREY A VI SHREET, FBHRATOHEPEESF
WEEDHZEDHDET . CORERZERDENDNTERD DRIECKBEINT IKEEE
DEIURHD R E(CIEDIZE PREHIRRICERU CIEREBRZ T2 (CHATEEVETEEED
HOHET . INSDIFE. T7VROEEMEN NETDHZNHHDET,

HKRXDETEROMBRREDREL. SRERDBEEFCLZ PREIEEFCHR O EEICE.
ERAURY SHZEROKMIIARESTEL REEEHEINTELLLEDILEEHDET . CDFA.
T7VROBEMBN TRIDHZNHHDET,

RENFRERNRELDEMASFFOFR. MBICHTIREREL. FE ERMIBEEEFD
2P SZEMESFENTESNDMSEORIEPEHS HIESMEDEEEFL. %A
AEFEDREMEICAESRE LT T . SRAMEFEFOREIENME F LSS, TEDRIT
TEFLIEOED  AHERH TDTREZEBLSNDELELF DD TYUNT 4 TEDRFE
DBBICKTTEDEHEICIEOED T DAREMNSHDET . TR 77/ FOEEMER
HREITDHEZNHHDET,

mapEIRD




W ZofhoE S

BoEEICRT SEEEIR
DEEE. FRETE OB EFELD IREFEOHEENSIMVONET T DT, DEEHIONDE. ZDEEHHRS
7 BEMRBETTHDET,
DEcE(F. STERRRICRE UG (BEIERFREOESFINR D LUFHERZ S OTER) ZiB X T33O N D5
BhHhET . ZDHE. SHRAEHOEEMBRSIHAREROREMBALLNTNEI DI LICEDET e o
e DKE M FUEEERRAIICHIT2 T 7 VRONREZR T HDTIEHDE R Ao
RmBEDT 7 VROBAMERICKOTIE. DEcED—EREfc(EEEBD . RENICIFTAD—EMLARUICIHSE T 155
HHOEYT . T7VFEARDERINRICKD. HEEEELOEEMEADE EHDHNEH oI EGBEKRTY .

WO—V>2T-FT([CDNT
LI7VROBEE ICELTIE. SRIEREE [EEI37RDBDHEE (Wb BI—UVF-4 7)) DERIEHDEE A

YV R OE B

BEAH T, WA SR UM RE, UR S BRI B TEFREICED S ERAHRIR- UZ I
EOE=5UVI%, 0I5 7Y ABIBITES - RIRAISOUFRRORBSEEToCVET . TS
D BFORBERES, EAHEAH, VR EBRHBEV Y TS5 7Y ARRCRESNET,



KEY R

)
TJ7ROFHEERRS LS EEEBIREREMIBAOHE JT7/REMORRNEEEI SALEDEZRROLLER
(2019F28~2019%8A) (20149 8~2019%8A)
16,000 (FD) (%) . 50 (%)
14,000 - 50 SO o)
41.9%
12,000 [~ 40 40 ‘B 77734]—%7737-3“/0 fffffffffffffffffffffffff
10,000 [~ 30 30 [------- 1 B B DO
e 20 2I0) | S - 193% 193%
0 10.1% 0
000 10 10F------ Jelcoms 0mf5.3%~~9'i("~~ ---- -
1% 2.5% 1.3%
4,000 0 0 .
e 110 - - -0k
% 123% &
L -20 20 e TTR178% T Tt 17.4%
22.0% -
****************************************************** -30 B0 274 % s
. - . * -40 40 o —— S = amy——
"14/9 '15/9  '16/9 "17/9 "8/9 '19/8 HTU7UR B SEEK HEENG BAER SEER HEEE
FREBEE(HER) = HicBREREMEER) ‘ ’ T9iE A RKIE * fR/|\iE

XY T7VRRIEREDS 1EHEBLTVEWL s, FEEERZ
RRCEEFEA,

XN EEBIREREMERE. MDD EEZBRELILBDE
UCETELTWWBTco . RIZOEEMEBAL FREDEENHDE
ER

<BEEISADIEHICDOLT>

¥ EECO ST, LECHABDEARICHIIDIENT 1 FRDIEERD
TIOE FXERIMEZRRLUCEDTHD . JT7VREREK
NEBEISAZEENICHEE TCEDRIIERLTVET . =
TOEEISANE T 7 VRORENREFROETFE Avo

RICEUHT 7 URIEEREDS 1 FEHEEEL TLVEWL e EHE
BRERTCET A

BEISZ i E EFE

BHAk TOPIX (B2Z45A3+) M SRR PR
JFOEENR MSCIOZYA -4 VT v IR (EEHAH . FHRX—RX) MSCI Inc.

FEEE R MSCIIN—I VT Y=o v b AVT v I A (BBHiAdH AX—2R) MSCI Inc.

HAEE NOMURA-BPIEf& HMESHAat

SERE FTSEHREE A V7T v I AR BARHX—X) FTSE Fixed Income LLC
HEEE JPEIVAVGBI-EMZO—/N\IL- A IN—=2 T 74 R(AX—=X) J.P.Morgan Securities LLC

(F) LECIERICE T B FHESFDANEED KU Z D — I DHER &, FHEFBICRBLEI T . SENEBEF. HT77 VROERICELT

—tIDEEFZEVEE A,



W LN - SELERE DR

() (EREB~201948H30R) (&)
12000 60
11,500
11,000
10500
10000 20
9500 f— 110

9,000 | | | ' ' ' 0
M9/2  9/3 9/ 9/5 19/6 19/7  '19/8

B AERE
— 2SR AHR
— DicEBIREEEMER  EER
* DECEBIREEEMEAL. F5RIDDEEZERELCDDE L THELTEDHT,

W ERREEDOIRD

20194 8H30H R

P TALOHER

2019 7H | 250H

RERRET 250H

* DECE(F 1 BOSED. K5 (R0

&N RELE
HFNEREREY Y T 7 VK 100.2%
WSEER
HEUNRREEY S —T 7 R
LA 10854% LEfi10%E
REHR e RELR x1& REHER
1 [MARKETAXESS HOLDINGS INC| &i&ErE 38% |1 |YI7bhUI7-9—ER 20.7%
2 |PAYLOCITY HOLDING CORP |VJ bhDx7 -H—ERXR 34%| | 2 I NVRTT7H#EE - U—EX 12.6%
3 |SERVICEMASTER GLOBAL HOLDING|;EE&ZEY—EX 3.2%| | 3 JEEEY—EX 10.7%
4 |HMS HOLDINGS CORP NIVRT 7HEs - U—EX 3.1%| | 4 |EXH 9.6%
5 |ASPEN TECHNOLOGY INC VIhDo7 -Y—EX 3.0%| | 5 |Ex-FFY—EX 7.3%
6 |IGMORA XY NF—hDUTA VIhDI7 -Y—EX 2.7%| | 6 |BEER 7.0%
7 |INSULET CORP NIVRT 7HEs - T—EX 25%| | 7 |/I\FE 4.8%
8 |VOLTRONIC POWER TECHNOLOGY | &84 2.5%| | 8 |Bm - &£/EAFEm/I\ED 3.4%
9 |CHEGG INC HEBEEY—EX 25%| | 9 |#R1T 3.1%
10|72./70-Kk—=ILT«VIR % - FY—EX 2.4%| 10| xREEAR - /\—V VAR 2.8%
* IRE L E(FE THEERENL  * XE(FHFREXDIEEAE(GICS)
W RN R OHER
10%
7.1%
5%
O% 1 1 1 1 1 1 1 1 1
_5% -
—10% - 2010 20114 2012%F 2013 20144 2015% 20164 2017% 2018%F 20194

* 772 PONGEFBEN—ATRRUTCHDFITEL. 201 9FFZUHRERH(2019F 28 1 H)NS B8RRI COWMETT,

* 77 2 FOFENER(SE, FH35 HODEEZEREUCBDE L TEIELTEDET,
* 7Y BICEFANYFY—=TEHDFEE A

- T 7 Y FOERRRIIGLETEHBREDERIECTHD . FHROEABRZNRIT 2EDTIE>HO I A
- T 7V FOBRKRIFFR, ZEERHDR—ANR—ITHRULTCWVWDIHEEHHD XTI,

7




Tt - TRORKE

@ BHAHAE

AR BHEAHFDIRFERH I CBELEDELEE L,

FBAfMmER BARARMBORERHDEAE(MNEE

BARE ARFER L DEDH DR TICHITHLNLTEE L,

R BHEAHFDIRFERHE CHBBULEDELEE L,

IRElER BERIAR T HOBERE OEAE(MER

BRERE BERIARMENSEELUC. REIEUTEERABEDSHILNLET,

BA-RERARGAREH

—a—3— USSR, REGSFIG . —2—3—J ORI FOV R DIRITDARSE
HEBABRDZEESEBHIAHTET A,

BA LIRS [FRIEUCTHFESIFEETEUET .
B A D S A AR 2019FE4818hH2020F4827HF T,
b = (BAHARE S, EECHARIRR TaICEMEEEREHEZIRH T 5 EICKDEHEINET )
AT HIPR ERMEDOESEERZMBICITOY. KODBEEEKICITHIRZRIFDIZEDHDET,
8 A AR EASS D HYS |FRICBIF 2HE | DS L N E ARG |DfELE SRFREEDZ L Z D PO EEEVEBEH G S
i} ot EERF BABEHAOZMERI TR EDBLVT TICEMIFTEBA BEEADZ A ZECH
FIERUBGEL e
FTENDOFT,
{S5THARE 2019F2HB 1HHNS2029F 1H25HEFTCTI (10%F),
N S EDZRIEOEREFEOMNIOEOE LD EEHOIEEEIC(F. ELERINDTED
@ rEs
HOFRT,
RER BE18. 7AD250 GZHAIKREHDESFREXR)
N4 FOEDRERFCHEEETVE T,
* DS EEBRENEERSNCEEE. HEEES L e EESNICEF N CEIRESINE T,
SE2DRERE 1,0001&M
o FREIEULCEFREDHFECKIDITV. EERHDR—LR—Y
h= (https://www.smd-am.co.jp) ICIB&ELE T,
ERREE RERBLVEER T ERREEZERL. IRt @8 U TR WENZMULE T,
FH ISR EEFEELTEIRDNE T,
NEKRIIRBETEREE L A EIREIFEEHFIEDOBRANRTY .
SRR HI7VRE. BREAREAFED KOTCHIZFROBAIEHDOFE Ao

¥ EERIF2019F8AKRBEDHDTI DT FHANWESNILBEEFICEF. ABEDHEESND
Ban&HhEd,




% 77 FOER - B4
J7VFDEHR
BREEHDEENICRIET 5EH

BARFHH

BAMEEIC3.3% (#itk3.0%) & LIRE U CIRGTRHBICESD e RZR U TRIBAELE T,
KEHBIC OV SHAHDERTEHF THEVEHELIEE,

BARFHHIL. RTottC K 2Em - IRERIEDHAD KUERRELE. F S UICIRTEDOEHFOME T I,

{SEEEERERER

EREEEH
(1SETERE)

HbFE A

BREANMSEHME CEERNICRIET &R
B, (EEMEDMEERIECER1.936% Bk 1.76%) ERUTBILEL LFT.
EREEER (S5EEM) (FA <5 LN, 77 ¥ ROBEMRAICKMRENE T 58, B EHRE
BRI T DEE(CAFFRMEN SZIDNE T,

<EREEEAMA (SFEERM) Do >

ittt

FHF0.98% (H#1R)

77> ROERFDXH

ARFT=tt

FHF0.75% (H1R)

BARODBREMN. ERRESFIESHEDREM.
OEANTOT 7 2 ROEEFOX

Rt

FHF0.03% (k)

ERMEDOEIE. ZERN SDERIDEITORE

REBEDHDBEMICE AT VIT—R-SAT A IRARAVY-UX Ty RFANOEEBEBRMIZEINE T,
SRR DL EFEMEICET 5 YT —T 7 7 ROBHE#SERICX U THO.68%LIRDERZE U TE
T E U RESHD IR Z R(TE o f & S ERMD 53NV E T

ZDfDER-
FEH

MBHROEEICET DER. BMEEF tEROTERAFHR NEICHITIEEDREFICE

9 2ERAFETEMED SHLDONE T,

HEEBMOREZICOEFX UL CIFEREHREZ CERETVEERMUNDERFICOEX LTI,
ERNREFCLDEHTHEDTHD . HRICHR, LIRESFZRI CENTEX A,

¥ _EEEDOFHHFOEFRRICOV I RERBEZFICNUCEBEDETIDT . RRIDIENTEEE Ao

- MEIRICECHDOFRHAICERATNE T,
- LTFORF. BAANKEEDRRBINFOHERTHD.,

AR ITEFICRDELDEEDHDET

B | | B o2
R o BRI & L TR
Sl PHEHROMEIH | smsmesicn LT 20.315%
. I SRS & L T
REFIOBRORER | FERROEDE | g () BROESRHOEE BE) N L T20.315%

- DEEREIFRFFIZIZN : NISA (Z—1) |2 CHIRADBSE. BF. £/ 120 HHOSHE THZICBA LT REHRIIR
BEFELEN SEL DREMERUBEFMESN S FEMIEFEHEBLDF T, CHAICENZ DR, H20HULDH T,
IRFERH CHFRMOEZRR T DIFE. —EDRHICHEHT DADWRELED T T #F UL BRFERHICBEVGDE

LTEEW,

HK20mARBDHERRELVE[T2Z7NISAIEHDET,

- 2020F 1 A 1HUEODER ICBWVT. AEHRIEROBA LS O IIHEICE. DEFOMREN LELEEEDHBED

HOFETI,

- F5R(E201 9EBAKIEDBDTY DT BADRESNBESICIE NED BB NZBEDBOFT .

EADEGIF ESRERFELDETT,

- BiEDOEIRVOFEICOWTCIE HBEFIRFICCHRERIND L ZHE\HLET

9



1S T N



