J7 > RPFUR MERT B,
I—4Y FOBE AL & 20256 DONISAEES

202411898 (%)

HKXKGIFEEDS DIFEFF BIFRR #® J7>R7FURX b
CFP® (HAFPIH&ERE)

1RI7AF>SvI - TS OFEEL

iEH HF

Rakuten X525




(o

NISAIZE KO\

MR CHARECED

S&P50018# 7z X D& < IRiR




(o

N

N

BIMERA > 5w O ADMEIE NEWRASZREER] RERICH DT

S&PS500iBMEHETA TV IOR T 7 ROUS—
160.0%

140.0% e EMAXIS Slim KERET (S&P500) EE(TEE
120.0% e SAP500 —4) LA — 23880 (K BILAR—X)

100.0%
80.0%
60.0%
40.0%
20.0%

0.0%

X N OO
R \*@ 5

P QP
'19 SIS LGN

¥QUICK, S&PDT—AHE(CERIIHEED < DIATPIEMN.

5> AP Yy Y

\P@ \()ca\ (b\& \@
QO Q&

M\ M\,

N
Be
N
N4

v
S Q

v



(o

7~9BDASBE TH RILAR—Z & D& F—BHIN U=

S&PS00IBHEMRETA T VIR T 7> ROUS—#FE (FHF)

40.0%

35.0% e eMAXIS Slim HEHET (S&PS500) EE(MEE

30.0% e S&P500 —F) LU A — 3880 CKEFILAR—X)

25.0%
20.0%
15.0%

10.0%

¥QUICK, S&PDFT—AFEE(CEFIISEEE D < DIATEPI{ERN.



(=

40.0%

30.0%

20.0%

10.0%

0.0%

-10.0%

10R([CBUORFINR—=RXEDYS =2 DEMILK

S&P5001EE IR CA > T VIR T 7 > FOHRUS—HHE (20244F)

32.9%

19.6%
7.7% 1.2% 9:1%
7.2% 5.2% .7% b
5.2% 4 10?' 3% 48% 5 oo 2.3%
1.6% 2.4% 1 19% 2.0%
. 0.1% . ' 1.0%
m B —
38 B 5H 61 7 10R VK
_4.2%

-6.1% -2.2“/0
m S&P500154% CK FILR—X) m eMAXIS Slim XEfT, (S&P500)

#QUICK, S&PDFT—F&E(CERIEFERED < DHFFIER



10

(o

S&P50018#XD _LABRk R D E

1990 m- 20100 [f 20200 [ 202a

IU‘J/ . :E—t)l/

GE
7L U
=7

OIS wF
>T1T)L

TUZ ML
A —X

XIVD

DAINY— b

TOY> - E—E) 7w )L 7w T)L
TOVY - E-BIL | ? |  waroovors ? |
07— <(oOvIk | ? |  <rooOvIks
IJIARITYVY o e
| ? | GE (% 2) IV Ry A
S5 4 ) —T 10> FILT 7R A IIARTYY
(X4)
JAILY— b IBM ZILT 7R ~C LT 7Ry RA
| ? | P&G | ? | LI 7Ry ~C
=7 — - N—DZr— -
AIG ALCAT J\H T A J\H™ T A
>3y -1k 23azyvr IR — s
XD SED SED JO0—R3J4A
| ? |  PELHCFI-X  PELHCFI-—X F25

XS&P. BloombergD7—4% 6 &ICEKIESFEED < DIAFTPFIERKR. 7—F(FFERRFR. 2024FDH108 KK, 6



(o

a

EIMF ChARNEZE
_ED

4=
gV I8
SRR
N }?Eu




Rz BBNCEIRTED [TRIIRE

—iEE (RRY MBA)
HI—TERRTCEEFTOICEREZBEATD
73k

14,000
12,000
10,000 (¢

8,000

6,000

4,000

2,000

0
1H 2H 3H 4H 5H 6H 7H 8H 9H 10H 114 124

(o

RiNE
52 —EDHBRT. —EDLET DR U
WEB M TV IS

12,000 p

10,000 o /
\ A R

8,000 \\ ; ~
6,000 \/ «\ /// \V/

4,000 Y
2,000

0
1H 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H



(o

ELABANECTEEBAK

WRDZE, BURFEUTHEIEE (EERMA) 6:ERAJEE

[T 1500/

1000MH

EZEBAE (RILOX FEEE)
HEARREN 10%K 6.74k
AR 10,000 10,000M

E=BAE
A PRER 108k 10%K
BEAZA 10,000 15,0004

500MH

208k
10,000

10k
5,000

1000MH

10%K
10,0004

10%K
10,0004

EEHRES
46.7H  TIIMAMIE
40,000H 856.5H

BETHRER
A0tk RS PN il i
40,000M 10004



(=

150

140

130

120

110

100

90

120

100

80

60

40

aVINERIR (UF—2) h'E

WIB[CIEAREZX D E - ?

120

100

80

60

40

20

0

150

140

130

120

110

100

90

W)

10



i BRI < T BNBHN DA
D
A B

A mEE G,
1 100 100
2 100 110
3 100 120
4 100 130
5 100 140
a5t

SHMEE :

(%

YN

1.00
0.91
0.83
0.77
0.71
4.22
590.8

1 2

(i

(B %E(MER) AL

100 1.00

50 2.00

20 5.00

30 3.33

50 2.00
13.33

666.5

150
140
130
120
110
100

90

1 2 3 4 5 1 2

(i
(ELE(TiEE)

100
80
60
30

100

BBAOZL

1.00
1.25
1.67
1.25
1.00
6.17
617.0

(i
(ELE(TiE)

100
120
140
120
100

4 5

IBAOZL

1.00
0.83
0.71
0.83
1.00
4.37

437.0

11



[A—ILH>RU—] &R (T—ILR) OSEREHRE ?

[5FF h—2)LUS -2 (BEEMEE + DEcE) )

(=

NIA—RA

[eMAXIS Slim 2ttR#&Rx (A—JL - H> ~hU—)

+150%
+100%

+50%

wnfw

2020/07 2021/01 2021/07 2022/01 2022/07 2023/01 2023/07 2024/01

R @ EREESS [RERX—/\—Y—F] 20196118 ~2024F 108X

12



(o

MBI CEEED [1aH LEHDF] (CEBO

[eMAXIS Slim £ (A—JL - H> HJ—) | OEEE

1,200,000
1¥FH 3fFH 45FH 55H

+2.6% +33.0% +27.8% +32.5%
800,000 +69.6%

1,000,000

600,000

400,000

200,000

SMMERDIER e REHHEER

2019411H
202042H
20204 5H
202048H
2020£F11H
202142H
20214 5H
202148H
2021411H
202242H
20224 5H
202248H
2022€F11H
20234F2H
20234 5H
202348H
2023%F11H
20244 2H
20244 5H
202448H

KERFERE D < DIBTATER



(%

MBI CEEED [1aH LEHDFG] (BB

[T—ILR - 7R (BABAYZRU) | ORBEE

1,200,000
1¢FH 3fFH 45FH 5H

+5.9% +7.3% +20.1% +37.4%
800,000 +81.5%

1,000,000

600,000

400,000

200,000

SHMERDIERS

e SRS T IS ER

2019411H
202042H
20204 5H
202048H
2020£F11H
202142H
20214 5H
202148H
2021411H
202242H
20224E5H
202248H
2022%F11H
2023F2H
20234 5H
202348H
2023%11H
20242 H
20245H
20244 8H

e EEFREEFERE D < DAZTFIYER



(ZTE&F]

[BHE ] ODEGIRERER

¢ SBEERA > TV IORT 7> RAZ2023F(CHEHILCCLWTHZEEDE =1L —2 3>

R

H{Ia]EEmE
RIRISEEHR
RIRBEMO
S I=th =i
B & TiiZR
r—FIVUEG—>

(o

12[g]

240,634
49,869H
1,340,355

11.7%

X EMOROmEITI0 LT,

240
12075
243,630
Z=&
49,279M4
1,348,955H]

12.4% i

SEEMOHzEL. EREAFEED < DHAFFER.
15



(%

S

H OS5 RXTED
F A MDOEH L

(1+2+3+4+5+6)+6
=3.50

CEE] BT EE?

e (T2 = bk d s
5 : @ 10D EIRE B ;1S 1B,
(BAM/ %) O PARTOERE (km,/h)
7 1= (=] 34 (o)
IR (%) RV - DX NS
OB ETE [T
6/(1x2%3%4X5%6) 6+(1/1+1/2+1/3+1/4+
=2.99 1/54+1/6)%2.45

16



(o

NISAIBEZRDNWFIMEFCHANETZLEDR

DECEDFT

17



DlE (IR EEFEOREENSZINOND, ULITH> T,

YEE:ED [DiEcE] ERIND (B (FTIERDED

TOEREIDTTITEEMEBAE T I D,
[(AEEDA X —)

HARTIL,
7> FADIRBzNEREE U THEERI DI L.

@
@

R

DT%/E\:H FEﬁ s

e

H(CFEE

UGB (it ZaxihD L. MERHBNTND,

DECENZIAOND &,

18



© HEEI—X%EEIR

SEEST. COREEAOABEOCRIERMARELTETRNISERTT.

NISATE S BLE (FFERFLICH. BIR&EL T (IRDF]

Bigf | THnd nicsz 8 eNE AL IR TEh I nlkszBaTRITRUE T,

ABEI—X

HEEZER CIRESEEOENEAICEDLET.

mes | (R
DEEI—X

DEEEHRETRITRMONFET. NISAORETHNIEDBECS (FIERER

(%

IENMIBATIENISARZ{ER

PRI

19



NISAROFFIRIT RS E

e 5 FMEHIE bl
53TRS TGS U o e gtf

I7 = (EXSES s By/S4aEE

(%

- FRiL/ BAL
=
BE TS5 - A=) b
J—tkRA VT VIR - T7 wesm 796,719 1 12,551.48 @ 13,399 F 1,067,524 F3 _
S PR(EER TSR - AL BIREE ¥ g 1,000,000 M3 -341 /1 +6.75 9 T 167,524 ill
>~ hU—)
NISADJ/= TiREaE 1,000,000 F4 1,067,324 3
: - e o8 3Fi"—]HSt S S SO e o
A J7>® S LR b~ - 1817 e e =TS )9 —>, 2
(WERE ) ““ -
| ORISR0 T 7Y ey 550,169 [ 18,314.86F3 17,696  973579F _
F# A “EFTII) 1,007,626 M -209 13.37 9 [¥I-26,421 19 i
s iTrust FREMK(BEEND sy 642,7520 15,558.10 15,672 F 1,007,321F oo b e
FA| T3 A CHEAIERE~) i momEs 999,999 M -193 [ +0.73% s=
NISAR: 1% &SP OREAS 2,007,625 1,980,500 H

T HETAZBR CTingh'E U TV DIGE (S EHHER



2024F (CHBLEZ SZFA D TENISAI SR T 77 > RO

FHK
DECERET

ETRE  FHE
NlickE RE

ERST

13

(o

G)

)

[E1ER

FNERFERIRES U —X (HRFLERKIE) A 9,000 9,000 1/06/28
20—)UL - ORFTA DR T 7> R (2 ERER) =L 2,500 1,500 2 (01/20 07/20
SAT - A RBEKIT 7R A#0 2,150 0 4 103/07 06/07 09/07 12/07
A—ARRXTIT - A2 REERET 7> R AV VAV/A 2,000 1,000 2 (02/20 08/20
20—)0UL - NLRAT 7 INAA - T7 2R =ZUFJrtyb 1,655 355 2 (02/27 08/27
BIRTLOMOZORT 7R 74 1,550 1,550 1]02/21
KEINASDAQA—T>BO—X 74 1,500 1,500 2 (05/28 11/28
HAD - FAFZVT - A RKRIT 7R A# 1,200 1,200 2 106/16 12/16
A—ARRTIT - AR -A2TSHAT 7R 1=APAT°UIY* 1,000 1,000 2 (05/20 11/20
BMPE <= b F—X> REBOEIRE BHES/ xoHkTEER EREHE 300 300 1106/20
BREMISEIFE DRI 7> B xoxneTEEs =ZUFJ7tyh 280 280 2 |06/1512/15
TSAT R - )\=2RIA 2 - KEREKFEB I-X (BBAY L) PIHATIR 190 190 2 |06/1512/15
HSBC />R -A>TSHKKAA-T> HSBC 100 100 1106/17

E) T FIRTI0ARKER, EREEZFEURVDNISAMREARDH

21



(o

ISEIEEE - ETF. $BAHSD

-+d

22



(%

I'I'l

278

Tx,éﬁ“%é"/r > 7= 8EmE

JeIciREEFFERIIERENE CTHWVWTE.

IR D EYDMRE T (CHFES IR

XAD 78] Z=EikI D2 ENER

1|'E§)J %@EE%@AOD STE(C

LB S 2 9 DEEZTEHHRB L THE.

SETEDINR(E T2

A — |
1=

Sy gVANA

23



(=

SEDH=TTB0OEEZHIETNEDIZL

SREEH(CUSY -G CEDEE

R (P 0O0—X)Ik 2% (/U 1 —)Fk
SRk SRR
B
)\
7 : . >S4 I3 T

#(d—-ILER)
S[UBIRAA(CY Y- H G CETDEE

24



CATIEEAHFENTE A, LTULE

. Fd—JLh>kU— + S&P500

« A—JLH>HKU— + NASDAQ100

e« A—=IbH>BFU— + &K%

. 2% + S&P500

. S&P500 + NASDAQ100

o A=) FU—FZ(ISKP500DEEFF5E

(=

P—

—

ST AN ?

DEEIER (K < .
pED [EERODIRL]
fHAHENTE

A>TV IORX=BRYUL
Z2DE7?

25



(%

KEFRIC -

KERTC -
e

DHIETIRER

AR ER—X(CHAIEDEZZ R Tmna

== gEEES | 5z

26



[SEcEPk] & [EGIEEAR] DIEL

EHrE Aotk

— A AYIRERTL

X BES#ReE20

1RHIZDFIRCHHDEHDMER (1 A—2) IRHIEDFIRICEDDEHDMER (A A—-2)
Hdlllllllll mllllllllll
188 2RH 3RA 4H8 SRl ©H 7R S8Rl OFH 10FRA 1A 2RR 3Ed 4R SRR ©6HF 7RE B8R ORf 10H

RS IEDHBMNID UTH. BeEEh
BFEEIT D

= NETARCHISRIFEDE LR

27

(=



R

KRNI EEET - ETF2ZH8IT

HEX - KESRIKA>FTvIX -

Jr7 >R

HEX - BECER®RI - RE T 7>
(TUHAREEY)

eMAXIS S&P500 AU+ SHcH

12T VIR

20—/)VULX Skt - BR - KE#K ETF
(QD1V)

SPDR 7R— kT U AS&P 500 SEC
YRILETF (SPYD)

I\ F—F - KESHESRIVETF
(VYM)

EBrE AR

B>V IORXT7 >R - RERIEC
==

Tracers S&PS500BCH &K1 > T W IR
CKERTC)

iFreePlus KEACEE (BEMKREEY)

J7—ANSSRAMBER7F—/-X
ETF (RDVY)

J7—A NS N F/NEIERL 7 F—
J\—XETF (SDVY)

SPDR S&P KEFAHHRIL ETF (SDY)

28



(o

EEED [FEDK] ZZ XD

29



(=

FAINISATHIE(C/RD T [3EERFIDBFIAL &(&?
JERBIREFI DTN

Usl=)
1,800
1,600
1,400
1,200
1,000
800
600
400
200

FTNISA

mAERER p DHCTIEHER

1,080
1,440

240
1FH 25 H

720

3%H

360

4FH

P OBEADIRERR

1,800

5%FH FEB5EAN

AR EREWID,
BRI LIRS

1,440

65 H

B (CIERAR
hEE

30



TRREHBNMETVDIHEEV/IS > X EERE(C

| i
| |
| |
| STOEERS (E50%9°D BOHEASES TDEBERDERICET |
| |
l l
| |
| |
| |
| |
| |
| |
| |
l l
l BOfiiig A —EREAI U, l
: A=< 8 A%Emﬁﬁ :
i i
I L \\ \ — I
b ———————- CO—EDOEZEN TU)INSUR]| e .

- 31



(o

IHNISADIFRIEARE (C (Y1 LU =W b D
—H%NISA(ZRE C5FRMIFERN (RAT202743C)

20194 - FFRRNN (BR5%F) 2023F THRMMMHET

O—ILA—/\—F7] |

2020 NS 2024%
2021% NN 2025% SERBHARICP I 7620 L VB IS
2022 I 20264 RO ICHVWHL
2023% N 2027%

DHIZTNISA(SERR T204FEIER (RAT204283FT)

2018% - SEEBUNM (BE20%) 20374 TIIEBMMIAET

2019% N 2038% SERRBUARIRICTEED L B LVB A
= a8 o7 ok LIS % 3
2039 r
20204+ N F BB OIEEICHA L L
2021 N 2040
20225 N 2041
20235 N 2042

32



FEERMHARI P (CFEANE LI o I2imE . SRR S AL L

[(51] BEARF 10 FOEEEFEN IR T (C15A AT TWheo—X
20234128 20274125

(205(; 15 =%§£H
) XU TCE
205 H

15 AR

1I5EAICEESE

e

15/5H

10/5H

JESR AR T

W UEBETITONSD
« EHHS MRS T OFOFARCEEHDOREIC LEES=ND

SRR (CHAVNEE SNTZRDEGE L —IL (FERIOFIER (ST I DR L) (&,
Y5 E R —S OB D) L — ) LHVEH SN S

(%

Aray g

33



(o

A HIDTEN

FP&IZEBEFTEDI OO R D MINISATE2H 1 K

F P &EfSrto70

"NISA

ERIEHEEOORARAIZVEFTFYRE

EHEF

FRAAD BRD [
L] +y ANZRME "+ BAZOD
40% HEeabth 779-7x0-

ZO—T HN 1S AN
:’f;ﬁ N |S Ao) %éﬁf,%i‘?f‘ gf_ﬁ

Hbhs!

CJ\SJ'I-wa\JI_—L

(SBOUT AT+« )

CNIIFEH S THETTZWVFANISADF R

. FINISAD"&REDERE: ZX/NJHRFET !

. JONEE | ARRXADIGEFFE30A

. JOMMEIR | FINISADETFDE L MELFS

[0 —XBll] FHEEFEDARIADHBEAENDEH
. IWEEFRBARDI IJY—TJA0—

34



X

e

N
e
dunl
o]
—
[N

__’\
|G

ARER I, MEEDBICIERRSNIZEDTH D, BSOS, EOMDES|DEIEEZ
HNEULEEBEBDTIEHDERA. IKEBICHATIRBIAEIEEZRIBEODHIMTRETDLDIC
HFEELVWNZUE T, RERNUENICHDIEIRZVHNRDBEN TERAETSNDIZS(CHETEXL
THE. BEFROHIMEEFE(CHBWTERASTINDIEDTH D, RERNUER CHDIGIRDE
FAICKBERICDWNT, SIS OEEZEDSEDTIEIHDEFEA.

AERTEH L THDF Mg, HE. EFFEIMEMEXZEIFAMETHD. FEIBEICLD
ZIEL, RREFERDSENTETVET, Fo. RERIITIEROBRZHIR I DIEDT
(F1x < BHBEIZRSTDRICERCAHVNSNDMETZ(FEUEERIT EDTEZ ST VFEEA
DT, FPOHOHOITELIZESNWETIIDOBFENNZUET,

MAGE

HARISZE S, —MRAEEIEAERISCYIEGIZES. HAERSYIES|IHS. —iKtEIAEANE BTkt
EmEs | Ehes. —IEIEA B RIS ERBEZERS

[ R

BRIISHKASH/ ErtemEGEE BRIAFEE (£8) £1955. BmcIEsEIER



2x

ARTND I X T EERICDNT

m EIRtkl EIRETF/ETN LBk PHELES (S51Y)

[(RNFDHEEICHh DY RV

HRAF(GRME (48) ORBFICLIDBERNMELDHEZNNAHDET . LIFIRERE (ETF) (BEBMREL D TULDIEEIERFOEFEF. HIBIREHS (
ETN) (XEENDHREED TLVDIEEOERFORFTORITHR L L DEREBEOERNELSE. LHBAEREEFES (REIT) (HERREIEDMSTINEG
DEEE. SV (JEREOMSFHREDEEEF(CLD ., BERMECDIBENNDDET . XSAVE LBHEIMTERBICEDN DD HZHRA(TITE
LRRWEEIICE, HERREEBROIENHDFET,

oLNLYSH, 4)\—XRBETFRUETNODBHESEICHIZE>D TOEESR
FEEMIEEEDSS, LINLYSDE 42 )\-XBDETFRUETN (%) OBEEI(CHE> TlE. UTDORICCEBELIZSL,
- LILwDB A2 )\—RBIDETFRUETNOMMEED FFXR - TEX(F, 2EXALU FOHRIDGE. RERIORIENDOLIEXR - FTEXR(C—TEDEXREEL
EHEOE(FBEE—RET. TNHEHRCHIEDMEIT DT ECED,. BFURREMENESNRVLBZENASBDET,

FEROEARMNS, LINLwH > )\—RBIDETFRUETN(E. PEAIBMNZISEOEN(ICES URWEER B D ET,
- LINLwDEL, A2 )N—RBDETFRUETN(ZE, IEEURYIREFECIDBIREEDD X INGFIET DIHEEN DD FET ., 35U (FRHERRAT & (TR
SNEERETTHERVEEL,, FEO-IILEI—(CTHEERLESU,
X [ BSEMEEESE] (CE. FEOREZE (UTF. [FEEE LVLWET, ) OHLXDLERX - TEXR(GEFUIHIC—EMEHNEH NS HISIHEET (T
[ETF] EVWWET, ) ROMEECESIE (LT, TETNI EWLWWET, ) NEFEN. ETFRUETNOR(C(E. RIBHOBHADLEFER - FEX(C—EDEXEZE
UCEHRESNEBUEZIRRIENEITDIEDNHDET ., CDIDI5., EFFHN+ (TSRX) 1&BBRXZEDZ [LINLZE] L0\, - (N1 FXR) OED (¥
A FRXI1BUAROEDZEHET) & [ )\—XB ]| ELWWET,

[{EREEI (D)X T]

EFREGEIFEGBI DR E/R D TODIHRAFOKM (f18) OEBHFCLDBRNMELDIEENNAHDFT . EAESGIEEUANTEEZFTFRiIEEZ LEDEEEDE
SIZETIRDTENTEDCH. ASIBERNELEITDOREENDDFT, TOEKEEATEUANCEZIRIIEOEZ LRSS ENNHDFT.

(KX FEOHEG| (I DER]
EARAKROETLETFHRIE COO0—-XR] [BEIO—X] TWSICBEEEI—X] O30—ANSERIDICENTEET,

36



2x

ARTND I X T EERICDNT

(EO03—X (R¥ESI) )

FIERER(CHDD S I EGIFERHIOMNTT .

BU. RRIEUTEMMMEE I DSOR (AN—b « A—F— - JL—F+0 27 (X1) ) FX OZFHANREAEELIRDFET,

(BHEMHEE T DEGBIY —)LEXRETHRE T D5HaZREETI. )

TOO-RZZHATNDIZS(CE. HHODOSORPRIOR (%2) OATZ+HEHBRDOD X TEDOFAICARVWZEKBENDDFT,

%1 SOR&(F, EEMIGNSEEFRMACE D TREOMIBZEIRL, EXZHITI DIEDEX T,

%2 [ROUOR] (F. ERIAFMNRHEITDHAMGIZATAL (F—=0T—)L (X3) ) T,

X3 =0T —)LEG SESFEHMRERBLOFTEEINZMITEOE. WHITDIEXNNIEEREmESIFRDIIE N5 (ToSTNeT) (CFHE
ZITWHESE DS RTLZNNET,

(EO03—X (EAESEI) )
FIERER(CHOD ST EGIFEHRHIOM T,
BU. RAIEUTEHHNMMEE T DSORDTHIANMKEALIRDET ., (SHIEETDEEIY —IILDERETHREII DH5EZREET, )

37



(BRI —X (GRYIERS]) )

HH

1EIDEEE IR TFHERNRED XTI,

ARND YU XD EEH

(BFJ—X (SRS

(CDULNTC

)]

1EIDHEEEIEER TFERRNREDET .

HY5 | £ HY 5| =2k
105 HET 90A (99M)
205 MET 135 (148M)

S505M&FT 1803 (198H)
505 HiE 350 (385M)

SHMET 50F3 (55M)
105F%T 90 _(99F)
205M%T 105M (115F9)
505M%T 250M (275F)
1005 M%T 487/ (535M)
1505 % T 582F3 (640F)
3,0005M%T 921F9 (1,013M)
3,0005 M8 973 (1,070M)

% () AIIBHAEER

% () RIEFOALER

BE O —XAOBEDHERTZERT DE. UTOBBFHERNERINET T, KOBEF—ERHFZEKRITDE. 3LABERICRDET. FuL(FHH

DT IR—ZHTSBLIEE0N,

(BEJ—X XAOE@& (BRYWHS]) )
HEREA(CHHDSTEEIFERHI0OATT .

GBEIJ—X XO@&E (SAES]) )

FIERER(CHOIDSTEEIFERHI0OATT,

38



HH

AKRND IR T EE

(CDUVC

(WEICBESHI—X)

1B OEIEEEAET GRYIES| SEREGIEET) TFERMNRED X T,

1| AOBE| 23848t EEZT
1005MHET e
200 HHZET 2,000H (2,200H)
300K HZET
%, 1005FHE232FC 1, 100F:EA0. 3,000A (3,300F9)
X ) NEIFAEER

X 1B OHEIEEREET L. AIEEROKRREES| ESBORFEGIZE8 0 TEHEVZULET,
X —AUERAEG| (CHIFTDRFMEANEBAD [WEICHERES!] « SIUBHLFIRIEE I S#IAD
FHERFOHTT ., INSDOHEEEIFE. WEICBEEREID— AOMGIEESET CEFNETE A

(MAZEZ® (BHreKRiBIROETERS]) ([CHhHDBURIBKLUVER)

URDICDONWT
HVRZZRDEURWEA(C DN TETIBIRIEFICL D, BRWZEIETDHEN DD ET,
BRICDWT

REFHRIERTY,

MRZZ® (HEsREROIETEERSG]) (F. SNBSS CTEZEDOBRFAS LRDTIBNTHREZMIISEEFT . TDE. BEHIE(FEMFC(FREEMSE (C—EDRTL v K (E&H) Z L&

BUTAMiAg. FoAIEF(C(IEEMBIC—EDRXT L w R (E8R) ZZEZUSIVWEIRERDFT (IAKREOREN G DHE. BENRIIEHEICYID EIF. ST EFUIDIET) . 28, @
SNBRTL Y REEHD T TYA MMCTHARLTOLWEIN, BGRIEOS/EZFCKIDEEH I DIHENHDET.

O HRIRX—Y—ERXTIH—DARL —F—DEURE (CLBDEEEX(E. LERVWINOO—IANCENST, 1EOHEEIC & (CARL =Y —HURE(CLD
FHH (&RKT4,9508 (HA) ) ZIEFHVCULET. FUL(FHBIGRAEFZCHRIE S0,

O SAEEIIC(E. LEDFTEFHRIDMICEREERNNNDET, FU S (FEBEIRAEFZHR IS0,

O SAHEGIZH TSI, ZFFRMUEEDE UANMNUKBECTY, REREFERILE(E30HM. FERILERI30%. FARLIEREHETE (BES1>) N
20%TCY . ZRRIEDRIIEEN20%KBERDTIHZE. NERZAMEDRRETICHEICEUVANTVWELSE, FFRFRAEESNREZITCLWZZ<H X
ERBUCWEESBENRSHDXT,

LKLY ZBLE T FEDQ—EOEMADIBEPLHIHXD . mIHEOIRRFICKD ., 30%%Z LRIZDHFFRIIENMVEIIIGENSHDFIOT., TERSESL.

39



2x

ARTND I X T EERICDNT

[B#%Y—EX - EAEKICHHDDURIBLVEH]

(BRH—EXDH)

@ X J(CDLT

B —EXDOFBICHTE EBEERMNFEG T B2M(E DEHEERBEEN] ERDFET ., BREFZ2EMVWEELICHIED., BRIEFIDBERANBROIRE (SRS
NnNEtgA (EBERES]) . (EHEEKRDH)

O IRSFDEHFEEIC DT

EREKRICHBNT. BEFNMMABEMIESE U TEHLICEANTULSI%REE (BEU. SHEHNMERABHROMRE UTULVRWVERIZIRS) OS5, —ED#HiR(ICIE
EUCBHICENTETEITN., BHRRCOE—EOHEDHICIEEITDCEETETEFRFADT., EELIEE0N,

(B —EX - EHEKRLE)

@ HttDIERURD

UHNABERICEEINRETHEEZDSEUN. BITHEXEFHEENESEUEHICITONRVEERSDDE T, COBRE. [EREEEEEGE|(CRT IEAREZH
£ - [EHARGIRERKESEEEEIEIRTESRE2E | (CBEDTEEBEERZRERICHBTIANVWEUETH., BTHEXEEENERE UEHIGREZRZ(TT
VWEIBE(ICHREE U TESNBIIEN (REEF. BRIES) (. DEREEHE TEEEA

O INEEFREEETDMRE(FIRDEEA

EBffVWEEWEREE L, SIEStNEHOEE EPEROEEZ XA U CEIE I I3NIMRED LG EERERER(ICLIDBREDOHRE(FRDEEA.

O FHRIFHER(CDULT

PEFIE. KBFFZEMWVEEL(ICHIED. BEIFSNEOERZHZIAWVWEE<EEHDEFHA.

ofiiHEE. HREDIEF - FEF(CDONT (BEHRIPR. MSFIERIIFEENIE=ZBREF(CLAO>THD. COHBPRICHNT. HEREIMKELE L TOHE
MRBZINTREALET . TDIeH—EHERINEFIE T D ETHESNDIKRERFESFICOVT, EEHEPEZORNZFABEL TLWVRWT EERDET
DT, TEBRLEZEELV, (BLU. EHAEKRTREREEHRITOLEX(E—EICHVWTHEERGREDOITIDOHEEHD. COHE. BBERIEKRE & U TOEHNET
D—ER(FEEMMRITFENE T, ) KRDBEFEID—IRL— 7 T2 a>hHREUZES. BENICESBROOE(CHRIEAZIRINT D LT, MREDHEF =&
BLET. 1ENESROBLHRNEL. BEROSBEBEIRLICE D THEFRENERDTIDOTIT:EELZS0,

EEHRP (CHENRERNRIR UZHEDEEE(CDVT(E. FITRAXDECHDIAWN S D TZEPIEDIAR (C. FrETREZERZ = US|V CEcHSEHEEEN
HERIESFN B EBRAZIANONE T,

R 40

~—



2x

ARTND I X T EERICDNT

O HREEFF. BCEHEDIBIRICDWLT

KREBFDBHRIE. BFHEFFRENDNSIRMHEINDIT—5ZECLTHED. RAIEUTEALIEOEFHFERDET., EFEANSREBIEFHFHETD
NEZLE., TEHEMUOEE. DE(CKDIRBOZEICITWHIELTHEDEFRA. Fe. BERP—EX - ERABKANIICHITIEHEDIERIE. TMI
(Tokyo Market Information ; RRIESFEEIFT) KDIEHENBZIT—FEECLTHED. RAIEUTEEXHDOEHERDFET, MREEST - B
HE(IBBEDHIMTTEL - BE(CIRDBENHDDEI DT, BT HEZBEDR—LR—SEFTHBZCHERIZE0N,

0 KERBIHRE (GEHIKREFE(CHIOIZFHRES) DIRHEICDNT

RIS, FREEKIIESEHBEREE (EREmENGIESE2758D235% 518) OBRICHDIEXRISTIL—TSHEN, ERTRIBIRICDINT
EEIREE (EEFE27F%D255% 218) ZiRETIHSCHNT. HUNBEENSHMED UlEHROKSE 2 RAEERSSIREEFRLEHD
BEIF60HMIC. BERICRESHTUOZRWVWTWD EE(E. BEFRDKSE. BEIRE. ZHOEE MSSEEBEEMEZZNTHDE) F. BRI
DUWTOEKIESDEEDHEFS. BLCWMICRA T IBEZEEEBRES(CEH B CVWELELBENTETNVEXEITDT., FHITHEIIZE,
O FiHl(C DT

MRS EEEE| TSHIMVON 3 EER KU EERIE TR (SAEFNETE BN ZIR USIEE DR SSHEHEEL. BEEMEADZES. —MRICHPIEX (35
FiiS&EUT. MREFHOMRERDFT, O, EEHEBHIEE(L. BRHEASTDEDTIIRVZH., BEZEREIZITONEFFA. £lo. BEK
WEANDBE., —MRISEATR(CIERDPIBDOFTE L. BREDECEATNET, HifllE. BERICKDBEDRVNERDIZENSGDEIDT.
UL IE MBEBEXIIHRIBELTEFDOHMRICCHERIIZE,

41

(=



MNERINDOU XD EERICDULT

mSAEST BHAETF/ETN/REIT

[SMEPRTNEFDES| (CHhh D U AT ]

HERAF (. PRl (18) OEBFCIDBERNECDIEZNAHDET. o, ABRBOEHEF(CKIDIER (AEER) MELDHEZ
NN'HDET. LIBRERET (ETF) (LEEBREIED TODEHCEEFOZHE,. HSREIS (ETN) (LEEIREIED TODIEE®
EESOEBFORITARELIEREEOERNELS. LB ABEREETSS (REIT) (LERAEBEDMASINGEHDORHFICKD, &
KHELCDHENNHDET.

oLI/I\LYSHBI, A)\—XBETFRUOETNODOSEEICHIED TOEBRER
EBAEMIEEDSS, LI\LYDE A2 )\—XBDETFRUETN (%) OBEEIICHIED TlE. UTORICTEBELIESL,
- LIINLwDEL A2 )\—RBIDQETFRUETNOMEED FHEK - FEXR(E, 2Z2XHU OB DBE. REABORIERNO LFEEK - FEXK(C
—TEDBEREFELIEBOEIEE—HES. TNHERHICHIEDHRGEITDCEICID. BHIFUEEERRNESNRRVLBZEN,AHDET,
LEDEBEMNS., LIV 42 )\—XBDOETFRUETN(Z. FEERIN/QAISEOBNIICES ULIRWEEN B D ET,
- LIy A )N—RBIDETFRUETNIE, &ETRYIIREFECKIDBREBTD ) X IONFEITBIEENHDFET ., 55U IEH!
RENRC & (CER SNTEEBRIE CTSHERVEIEL, £EO-I)LEz2 - (CTHERLSIEEL),
X [ LHIBEMIrEE] (CE FEORE (AT, EE# SLWWEY, ) OBLADOLEEXR - TERXR(CGEHUIRIC—EMmENEHE NS L
BISEESE (LUTF TETF] EWLWWET, ) ROEEuEENES (LUTF. TETN] &LWWET, ) BEFEN. ETFRUCETNOHRI(C (. RiggoBE 4
DLEFEXR - FEXR(C—TEDEXEZEF CEENEHEZHRIBIREITDIEDOLAHDEFET., CDOS5, EFRHN+ (TSR) 1 2BXDIE0%
[L)SLw2B ] S0, — (N1 FR) B0 (RA1FRX1EBUROEDEEHFET) = [1>2)\—XB] EL\WWFET,

(o

42



MNERINDOU XD EERICDULT

CRERINDEREEI [CHhh DV RT]
KEMFIVEREB DR EIRD TODHRAFOKM (Mi1g) OEBFICIDBERMNELDIEZNNHOFT, RKEKRIERES! (FE U ANIZET Rt Zz L0
DEEADHB|ZH RO TENTEDCH. ASIMBENREIT DMUMD DFT . TOEKEAFE UANLCEZTRIAETOREZ LRIDZEENNHDFET, &
oo KEKVERESIEINEZ T TITOEEI THD ZENS. KEKRIVERESGI (CLDERIINETHRELFT I, TDEH. HEKRDIERICIDIHEZME(C
RIT DERORBHEGOIRCEL D TREEENEL DB ENAHDFET,

[+ ERTNFDEE| ([CHhh S EA]
(FR¥ENS])
1EDHEGIEER TFHRNRED KT,

HY 5| FEA
HEREDO0.495% (FiiA)
KEFRTU -ERARFER L OKRIL
- FBRFER - 22KBJL (FA)

HEREDO0.55% (FiiA)
ChERTC -EARFERL : 550 (FiiA)

- PBRFEHL - 5,500 (FA)
HEREDL.10% (FiA)
77 AR -EARFERL : 550 (FiiA)

- FERLERBL

XN BIRIETE I DHRDEMNFERRIER T,
MORERRTNDTTANERS (F L EEDFERHIIMZ .. BIRSEC Fee CREIRMIERSIFRFHA) AHOHMDET, FULSBFEHDIIR-Z FTITHRLITZS0,
XHEKR - 7RV HRKICOZTELUTE. ARINV—T—EATI—DARL —F—EBRZDIHE. BEOSIFERHC2,200H (Bd) MEMENET.

R 43



MNERINDOU XD EERICDULT

CREH#TVERARS])
1EIDHEE|IZE TFERRNREDE T,

HY5 | TR

HIERED0.33% (FiA)
-ERIRFER : KR
- FBRFEHL : 16.5KPL (i)

X HHN BRI TE I DHMMOFTREZ T2 (FBERFRFOS| FHRHIERI T,
XFEHF (EREGIDHES. HiMRstE/FTRER) (FEROFHRHTIR. BIRSEC Fee CREIRMESIFFFERN) HHHDFET. FULEFEHDIT IR F
TR STIZE0N,

O KREMRIVEAESI(C(E. LEEDOFTEFEROMICEZEERNINDET ., FU S SEBIRAEFZIHR TS0,

O KEMRIMEAESGIZH T3S (C(E. FFERILEEDEUANSBETY, RIEZTRILEFBHNIEE T S30HABESEE, FIRECRICRIEXEIEZTRILIE
K(350%. FFERFRLERARMTR (BIES12) H'30%TY . ZFEMEEDFRIEEERN30%KEEIRDTIHE. FERZPMIEDIFRE TICHLICEUANTL)
FZI2E. ZERAEENRBI TV BEEZRFLCWZESBENSDFT,

CREMRNOERESGH IS U X T]
KEMRIVEREGI DR ETED TODHRAFOWKMN (i) OEEBFCIDERNMECDIHEZNNHDFT . KEKEREGIFEUANTZEZFRRILEZ L]
DEEADHB|ZHTRDITENTEDCH. ASIBENRETDIREENSDDFT ., TOEKEAFE UANLCEZTRIATOREZ LRIDZBENNHDFT, &
oo RKEKVERESGIEINEZTTITOEEI THD 2 ENS. KEKRIVERESGI (CLDERINETHRELFTI . TDEH. HEKRDIERICIDIHEZHE(C
T DERORBHEGORNCEL O TREEENEL DB ENAHDFET,

R 44



HEICHDNDFERFLS LG IURD

[(fR&EEFEDOEEI [CHh DU R D]
® L/IMTEM RN ERKRIN
HHAANTRNOEEN S (CKDEEMEEN L TFULERITDT,. CNICKDIFETAZEIDIADHEENN D DFT,
® T ENRNAZECAIE
EHDOEHEFCKDHEAANESDEBSE (CKXDBEMEN L TFTUFRIDT. TNICXDFETAZE DIADHEENNHDFT,
O FIMGEMRMEI - —IE(CHOIZO>THD. D FHET - AEECOmMAICHIE> TNDIED
HAAANTTKRRDESOERE. ABRSOEHEFOFECIDEEMEBEN L TFULFEIDT. TNICKDFETARZEIDADEENNHDE
ER

(R &IEFEDEE| (TS E]
EZEmE. RS E(CERESNEEMX(SREFER (8ATHIA4.40%) SRV T 7> ROERER (SUEFHRIN) FosEEEZI&i80)
FZIZ<ZENSBDFET, Ffz, —BOFEFEFCE. RAIEUTHRE TSRV (JO-XREIE) MERITONTLDIHEENRNBDET.

@ SEMIFICHEBFKICERIEHBWIIZSEREH
[BENFHER TP RICKOTERDTT,

o REHARIP (CREN (CTaEVW T E < ERER

(D7 > ROEEER (SOEFEHM) 1  J7 2 RICEX>TELDFT,
® CHARIF(CHBFKICERCEHBWIIZK EREH

ST EEREE] [EFHER]  T7 2 RICKOTERDFT,

BfY - EFERL TJ7 2 POEEER (SUEFHM) | EEMERRBELUNMNCEERICTEBWZIZS [ZOMOER - FERIF] (T,
(EEEMAE (SO DEEEIREN. E5EE (CHH DT, EFEFRHONIE(CR T DEEM. HABMEISOTREZTTFER, HEEEEDRES
(CEIDIER. IASHDUBRIUBEONNRFENHDTIN. FHlICOETHELUTE HmRERE] THI THERVWCILETIT L OB
EUE9,

R 45

~—



HEICHDNDFERFLS LG IURD

Fie. [ZOMOEBER - FHERE] (CDVWTIE. EEREDERINRICEK>TZEELED., REHRIICKDTERDIEDUEI DT, FHHilC
BRI FREEZR NI D EFITEFFA. REROPEEICHIED T, SZEmmOBERBRE. 2NMErIRfIEZEmEr LK< BmAH D,
ABCDWVWTTHRICTEFROEIES KD, BFEVLLZUET,

(1 &SFE(CRE I DIRHRIRMHE(C DN T]

- BRISHASHN T T IR FTHEB LU TOLDIHRERETRAER-(F. SEEI0EE LD BIMORHZEN S U TER LIZEDTSH
D, IKERFE R ERIANDIKEZHE T DZEDT[EHDEEA.

- ZIREEFERAER - (CHH U TV DREEFRL. SEROIHERN. URTHABTE(CHT ULEERITDIEDTEHDFEA. HECET
DEASRIE (IHEFRCBHEDHIII CRETDLDIEENNZLET,

- ZIREEFAEER - TRH U TV EISEEEOERER/TOMDIEIHRIT. BRIEEEDOSEODERMRZE FERFTZIIRET DIED
Tl Fe, FEROEARRZHLNIRIDEDTELDEEA.

CERRIEBDED LU T 7> RRXO77(ICDULT)

C BRIEEF T 7RG, EAEE] 2—E0OBHERE(CEDEEENICTEUIEBO TSROEAMREZ FIEFXCIIRIEITBIEDT
(Fra<, FHFROERAKRRZDHWRIDEDTESDFEFEA. BRIGEHIRIE. ERAOX b REOMRE, &R, EFJOEX.
BRAHNEEEZEEL. PEHRCBE TRIBELISBEWVNWELET,

- (BRI RS QUICK

FIGEETEER—(ICBEHE LU TWLDIEIR (T TRIER] &0\D) (CEATDAMBEE L. BRIIESKAST., RRASHQUICKZEZ(EEH
DIEHRIEM T UL=HEEDET INEHRIZMHT] &0VD) ([JRBULET . KEROANBICDWTIEALZILTEDEIN., ZORNEER
ST BDBEDTIIRL. INBSDBIRICEI D> TEUEIEEICDUVT, BRI EIRROUNAEREHT—ID0EEZEVF A, KEROAS
(CDWTIE, BE - RENMTL - DT ZZUEYI, £, FERUICEERTOCENSDET,

BS%E | ERISMMIST /SRR mEGEE BRUBRE () £1955. BmiyEsIREE
MARE : BREESSRED R, —IRAEEEAERISSYIEG | E s, BAB@RSYESIGSR. —IRMEEAS _BEMEmEsIEHRs. —ixtH
EANBREERBEENS BEMLFSESKE FixES774

R 46

~—



Rakuten XK



	スライド 1: ファンドアナリストが解説する、 マーケットの向き合い方と2025年のNISA戦略   
	スライド 2
	スライド 3: 海外株式インデックスの成績は「追い風参考記録」状態にあった
	スライド 4: 7～9月の円高局面で米ドルベースとの差は一時縮小したが…
	スライド 5: 10月に再び米ドルベースとのリターンの差が拡大
	スライド 6: S&P500指数の上位構成銘柄の変遷
	スライド 7
	スライド 8: 時間分散を自動的に実現できる「積立投資」
	スライド 9: 定額購入法と定量購入法
	スライド 10: 積立投資効果（リターン）が高い順に並べ替えると…？
	スライド 11: 「価格下落時に辛抱強く続けられるか」がカギ
	スライド 12: 「オールカントリー」と金（ゴールド）の5年積立効果は？
	スライド 13: 積立では資産の「積み上がり方」に着目①
	スライド 14: 積立では資産の「積み上がり方」に着目②
	スライド 15: 【ご参考】「毎日積立」の分散効果は限定的
	スライド 16: 【ご参考】調和平均とは？
	スライド 17
	スライド 18: 投資信託の「分配金」と株式の「配当」は似て非なるもの
	スライド 19: NISAなら分配金は非課税だが、再投資型では枠の利用状況に注意
	スライド 20: NISA枠の利用状況　確認方法
	スライド 21: 2024年に分配金を支払ったNISA対象ファンドの例
	スライド 22
	スライド 23: 2種類の「分散」を実践することが理想
	スライド 24: 資産分散＝性質の資産を組み合わせること
	スライド 25: こんな組み合わせ方、していませんか？
	スライド 26: 米国株式・全世界株式をベースに組み合わせを考えた場合
	スライド 27: 「高配当株」と「連続増配株」の違い
	スライド 28: 代表的な投資信託・ETFをご紹介
	スライド 29
	スライド 30: 新NISAで可能になった「非課税枠の再利用」とは？
	スライド 31: 十分な含み益が出ている場合はリバランスも選択肢に
	スライド 32: 旧NISAの非課税期間にはタイムリミットがある
	スライド 33: 非課税期間中に売却をしなかった場合、課税口座へ残高が払い出される
	スライド 34: 最新刊のご案内
	スライド 35: ご注意事項
	スライド 36
	スライド 37
	スライド 38
	スライド 39
	スライド 40
	スライド 41
	スライド 42
	スライド 43
	スライド 44
	スライド 45: 投資にかかる手数料等およびリスク
	スライド 46: 投資にかかる手数料等およびリスク
	スライド 47

