LOSARIRBUERSHA TV IRTFV/E

Z#:LOSA BED X8
MG o0t REEE
RITERRES

EOHA(2024F128 5 HiRE)
YERT SREAR (20235128 6 H~2024%128 5 H)

HAR (2024128 5 H)
B % ﬁﬂi 8 21,120
W E E 8 19,42285H
A S 17.9%
PEEARE OoH

CHEERIE B OPES PP ERFICHIRE
ENEHEDERBRLTHELTLET,

B DEREA

FEXRIXLOSARREHEE A TVYIA
TR (UTF. [ T77 VR EVSEADBIET.)
(CTRENVEEE BL<HILELEFET,

T YHTPUNE EOMREETEVEL,
LWI7 NS IREEFESNDREZBLCT.REMIC
HRBEDORABREEICHDBIREZITERV. REARYAR
EXMEOREENDZEEENEL TEBRETLD
THYET, YHICDXEL THERDEARHSHTAS
FEAETRVELE, AROERRRICDOEEL T,
THEEL EFET,

SHREB—BOZCEBZBYUEI LS. BEVEHEL
EFET,

PayPay7 tybh I RIXV MK

RRBFAEXHBEIRET—TE 1 %

BiR—~F1 VI
0120—580446
(B BEXBDOFRIOM~FH5
https://www.paypay-am.co.jp

L7 7Y R BREGEENVRICBVTCERRSE
REEB14ARE2IRICHET S %ﬁﬁﬂﬁﬁ&%b\b\iﬂ'o)t:ézU?Eﬁ%?‘%)%’&iw'(:b“) 9, LRIV KR— A VIV ICEREHD
BUHAR—LRX=2D[T 7> I\’IE$EJ0)’\ DRYHET 7 NOBRBREE (AR ZFHB. AV O—RTBHIENTEET,
T EBRAREE (&FR) 3. TERW VS ICRRMOVELETOT HRESHETERLEHhELEL,

E(2MFR) ICRBINNEBRZEUHFEZREGERTREEAICHT S




LOSAREIRBEREBRNERATYIRT7ZUR

«EFHH:I:J‘@
(EEMEBEZEDHRICDOUT]

)

(M) (20234128 5 H~2024%128 5H) (BAA)
22,000 30, 000
20,000
18, 000

— EAE(MEE (8h) - 20,000
16,000 1| — 4ymp 4% 246 TR (ZE80)
14,000
12,000 = 4 10,000
10,000
B ()
8,000
6,000 L 0
20234 20244
12A58 6H85H 12A5H
) (H%)

O 17,9111
B9 WK : 21, 1201 (BEASYECA: OFY)
W% 17.9% (SRR N—X)

WMEEMBEOTLEBHER

BEEFGRESR~ORE 208 U T, HEMICHRSE O 2 R EEICREZITRVE LR, RN Y 2

7 RIFOEE 2% THAOMANRKRELS EF L LN T T RER L A0 FBEMAIT R LE Lz, £2,
K RABHICR U TEINCHRER L2 L b7 7 RHE LE L, MAREETGERIC OV T,
R+ S&P500+ ETFRNU A=K UTNVEATA K+ ETF, NV H—R-
) A e AT I AT 7 RigERERLELE,

N H—
N7 4 vy (HARZRR

AR PR H AL, BE5 R0 90 Sy IR FHIRE S b D £ LT LI b DT, 77 o ROEAOEENR T 4 —~ o AR RS b DTT,
B, SEAE R DR TR A, JyEL e PR FE AR b AR U & 200

* BT E THEET 5708 5 MOV TIRBEER TR0 a— 22 L0 B0, T, 772 ROBAMTEC L 0 REANE bR ET 0T, BEEOHS
DIRETRSDOTHD D EH A,



LOSAREIRBEREBRNERATYIRTF7ZUR

(1 FOa&YDERADEAH]

HEoM
H H (2023. 12. 6 ~2024. 12. 5) HoOH o B %
& # %
(R AEHEH 1071 0.533% | (& FEHIM = $H1ch o TRy FLHERAE X 15 FEMBN R, #1h o A (A RO FHE) 13
20, 089 ¢,
(Befz234t) (29) 0. 143) | ZEFE L7 & i A O %l
(B7esxtt) (72) (0.357) | RFHERWGEESSMEEHEORM, NENTOT 7 ROFER, MR OREHILHSE O kil
(SZFEaAh) (0 0.033) | EAMEOER, BESDOEROETORHE
TR ERCTHR 1 0. 004 FEEEFEFHCE =HIh OIEE EFEFEORL W O A N, R ERCFRRhE. Al
(BB (Etars) 1) 0.004) | AERSEOTEEOEE, FEEMI AL S FHCk
ZOfEE 7 0. 037 Z O i =Wh o2 O W O 25 M N4
(PREEM) (3) 0.013) | MMTISIT B PRAEHUTHIC S 5 AIMERFORE R OE & DKL - BEOBIRFICET 58
(B (2) 0.012) | EEAIENSFICSHL D 7 7 v FOBEICR D F A
(EERRICRD B A) ) 0.012) | RIS 3000 5 Him &, EAMGESOMR, AR, 22M%106% 228
& it 115 0.574

s O GEEBLO DD b OIXIEEBLZ G Te) 1B, fIC L > TRISHENBICES N D H7-0, BEEIC L0 B LR,
RFAOWRIL, M7 7 v RBHAN TV D BREEIEER N - T2 &2 B A E W A,

* T4 MIEAHE 2L ICHRMIZMEEALTHY £,

sk THEE) Ml 1 7 A Y720 o2 0B I E4E % W OB EEA TR L T1002 F Lz b DT,




LOSARHMIRARERAATYIRT7UR

(BE1ER)

mGEHE

I DIEF - BRI 737> o 7238 F O 057 O T A 1 I 0 A AR (1 114 729)
& T U B0Ch LIoi R (58 130.65% T

EREEERS
0.08% ———\\
EREEER
(EiE=)
0.14%
ZTOMER
0.04%
EREEER
(ZER)
0.03%
AEEER
HRoE=1t)
0.36%
wkEE (0+©@) (%) 0. 65
@Y7 7> ROFHAOHR (%) 0.57
@B T 7 v FOEMAEIE %SO LE (%) 0. 08

*OQOFEMIT, 17504720 OHMHOBMIZBNTHOEMEEC IV FEH Lz b0 T,

kAT T, RIS UL SEERHOR. TR ZRER RO R X O MRESR IS B4 & 7 £ A,

kAT, AERBS L 72T,

RELT 7 REE, M7 7 2 RBAAN TV D EEIEFERER T,

*OOBMAIE, HELT 7 RRSHho e B E SR EE A,

*OQOFME@OF ML, F EINHMA R 7,

k@ AL, EAFEE B XSRS OEFTT,

* FEONHRERECHEBLEZLOTY, Z0kd, ThbOfiEH ETHLEETHY . ERICRAELEBAOHRLERRY 3,



LOSAREIRBEREBRNERATYIRTF7ZUR

(&3 5 FRIDEEMBEZFDHBIZDOLNT]

(M) (2019%12A 5 B~ 2024%12A 5 0) (BHFM)
22,000 30, 000

— AR (L)
— SEEHRELEME (L8

20, 000

18, 000
16, 000
20, 000
14,000

12,000
10, 000
8,000 -
- 10,000
6,000 -

4,000

MEEWRE (G

2,000 -

0 1 1 1 1 0
20194 12R 2020127 20214128 20224121 20234128 20245128

koY EL A P SRR, BLSIRTO DB RIS R E SN b DL AR L THEALIZO DT, 77> ROEMNOERNRNRT 4 =< A2 mT DT,
ks, SELIE RN AR, A RLE AR LA & LA R U & 2R £

} LA BEE T 20 E D MDICOVWTEBERN ZRMOa =22 h 0 80 £, 77 2 FOBAMEAHIC L0 BEL R0 £ 0T, BEHEOHLE
DRWZRT HOTIEH Y EHA,

20194:12H 5 B | 202048124 7 B | 202148124 6 B | 20224E12H 5 B | 20234E124 5 H | 2024412 5 B
HLAEAHAE (M) 11, 668 12, 461 14, 706 15, 450 17,911 21,120
Wi eE  (BlhiAA) (M) - 0 0 0 0 0
5y B 4 P4 S VAT AR U 22 (%) — 6.8 18.0 5.1 15.9 17.9
A PE AR (E ) 3,573 5,274 7, 759 10, 238 14, 302 19, 422

* T 72 N, FEORRE LRD E230E BT 5 2 2 EMOEATH LI L THRWZD, ATV FY—2FTHY A,



LOSAREIRBEREBRNERATYIRT7ZUR

[REIREIZDLVT]
Bt

FHEEOKKH ST, KERROY 7 v T T 4 7 (RERE) WFz2E R R ) 27 BiFO#) X
WIRMWDHH, 202447 HIZh T T EFALE L, Z20%IE, KERKOEITX KT 2L R TET
LS R OAVE L2y, HIE O 5 RURITHER R0 K E O I BHE O R BOR ~ O & e EAM L LR &
720 WIERIZONT CREAZ R OICERCHR LE Ls, FIEOKRKTS L. A 7 7 850 BRI HER L

BB ORI GOMAMEE Z OB EMAPBVEL ool A FOKKH 2 EaFic EF LE L,
EF

FEEOEBEOFEIV X, 4 7 VIFED EIEN 823 RIT20244F 4 A2 TR (RS %)
LE L7, Z20%IE, KEOF FHFBRIOEE 0 LM HRERIT (ECB) ORI R Ffie & a2 IR (F
AT B EFCHBELE L, HEEOCEEOFIEIY X, THDO Y R 7 BIGFEBNRE ST 7Y
MHIKTLE LT,
BN EREETAS

RENFERECEEFERES REIT (REhERMEREOKRREET)) 1F, FEEOEEOFEIY A EF L2 &
RERZTTC2024F 4 AIZHTTRELE L, Z20#%1E, RE I THEADEFE DR KEOF] TS
BOEE Y 2 82 RICEMICHEB LE Lz, 9 AR, HCKOEREREY O LA & %250 T LED
EOEhX LD E LT

X ETLIE, ERNRLETOREFEFGREROEE S ICE OSSR L TVET,

[R—kr2ZxUAIZDNT]

EP VAN &%EEE%A@EQ%LDT FEOCHREE O G E (LT, [EENREE
KBEFE] EVWIHANRDHY F3,) ICHBIEEZIT) 22 EARE LTWET, FENREERIGEET
HK%K\*l&ﬁ\mM%ﬁ\7v7k¥¢ﬁﬁ(aﬁ%@<)@%ﬁ\ﬁﬁlﬁﬁ\Hﬁ%%\*I%
Ze, KEEHIA o7 VEBERE, BN (o—oE) 2%, FREES:. KEORBEREEEGES REIT (R
EPERME RO EET)), A CREZERLS) ORE I T (REEMECEOKREZET) &L, EE
Bl id, (B REHE OMIE BERRKEIC KT LIEES5%, fE5:35%. RE 1 T10% % H&EZ L LC\WEd, £/, &E
BREGEROBER AT, JFAIE LTEMEROZ EEEARL L TWET,

WM, EAOERATEHCAIY . FEEEEFOMALEIT, MR90%BEMERIT 5 & & bic, KEMR
ﬁgﬁﬁgﬁ@gﬁﬁAixﬁﬁ%%EE\@#%%EE‘REITN%&ET%%%@&LKOHﬁ%%
T, B REZBR L, #HEETRVETATLE, 2B, YT, WEMNS LT 5 EEEEE
KO RE UITRVWETATLE,



LOSAREIRBEREBRNERATYIRTF7ZUR

[RoFT—HU LEDEERIZDINT]
W77 Rt BEOREEL L2 F-0EET5 2 L 2EAOREATE EIZL TRV, %4875
Ry Fe—07%IH0 FHA,

[HEEIZDUNT])

ISSEA (1 H 0% . BBRT. BTFRL) 1I2oW TR, SEEEORA LAV RNELHEL, &
Bla Bk HH TV EE L, 2%, MEEHBUCI TRP > -RIREIC o & £ LT, EEMENICEE L
TEASY & R — O 2T RV ET,

BAEBREEDNR (1 AFAOH:Y)

EIRE]
H H 20234£12H 6 F
~20244E12/ 5 A
5 4 (BLiA 72 —H
Cef FEYEAIAR I ) —%
EE L& —H
LI ORAE LS —-M
B Bl S8 11, 119H

s DUMIOIER ) 13 TR PEIRG ORLY FINR ) 36 KO0 TRRAPERE - Ml B OJEHEE GHlidt 2 5T0) ) 2 b aRLCTEY LIz &8 T,
F7o, DUWIOWEELISN ) 13 TSRS ) B IO [EERLE ) 2 bR HEY L& T,

* PYHONEE) BEO ARSI X, MU T2 TTERRL TS, Gatdd RENgEE ) L —HLenGand o £,

kB O RAEMAR LSRG IR (BLAZY) OHIREAENET (S ELBIAZ) (T 5T, 77 > NOWEER LT Y £



LOSAREIRBEREBRNERATYIRT7ZUR

(SRDERTE)

5 bRBEREAESR~ DR 23l LT, M IR A E OB 2 7R BRI R E 2 1770, RIIROZR 1R
FEMEORELZ AL TEWVWY £9, FENREERDIC OV TR, BRRB5%, E%535%, RE I T10%%
P N e

A balxEE CBREM0ET LS, AL BEVE L EFET,

(2272 FOBE)

FE R 4y B | BIVERHRE AR

2 3t ® R | EHIRTY, 22 L, eASENI0ERE Tl 1R 8137 7> FERT (BEER) SE28808560 %7,
O 7 # | coBBEEHE. RENAEEMEORELZRS Z L2 AN LTHERZTRVET,

FEpg e | BLUC, BEEIIES (SRMERRGIEE 2 R LEBI0BICBUET 5 BEIR LR DS ERAHRIEO AT

AW ONC R LS HHE T 2 BB AR R O ER GRS 2 VWWET,) ICEEZTRVET,

OFEE LT, AT v 7 AMOELBR(GFEAEER~OLEZE U T, FEMHRAEE O 2% E (BUF, 1558
MR EERIGEE] LW LAERH Y ET,) ITHHEEEEITRVET,
X%/%/?xm@&gmu&#&@ KRR HE T 2 A MR A BT REEGEEEZ VW, ZoRE

FREICBW T, BNCED A HEEEFGERICRI b0 L LEYT, 2B, JICED D REFETERT. EEN
TR BRI GEE ORISR EL MR L, ZEHOHWIC L VAT LR 2560 H0 £,
*BNCED B HE I
BN D 2 B EAGFERESITIR D S D ZVNWE T,
N —=R e OXNRNRAS YT AT I AT 7R
N H—FK-S&P500 ETF
NV H—=KR+FTSEd—uy/X-ETF
NIRRT 47 (ARERL) Ay ATy I AT 7K
E OH 5 ® R =K FTSEx~—Y U ~—4 vV +ETF
T NUT—=R e DN TNRANR U R e AT I AT 7R
N H—=R e h=HFNKR F~—4 v - ETF
T NRUH—=KReva— =LA T Vb—varruer /Ty FeXxaT74—X-ETF
CNUH—=R e 2= B HRRA N NRU R e AT I AT 7 R
N T =R e =V Iy Y HNA MR R ETF
N H =R YTNALVERTA N ETF
T NUH—F - UTNLZRAFA N CREZRL) -ETFE

Q@FEH 2 B G R EPEDOIFRFINAE ROV R 7 ke BB RS A MR U ETREEFEIESF OB E K UHLALL
BOWREEITRNET,

QOB EGEFEOFEE AL, FAlE L TR E2RLET,

@IMERB ROV TR, FHIE LTHRBANy DEITRVEE A,

OEFRFINNRE DS EE1T 7 5 ST CF, 7272 L, EMEMBAOKECTR BN S 2 R L SO SR 1T 7
bRWGEELH Y FT,

T OB 7 | O0EISBEIL. BREEREOR M SN LEELE GHMsE R ET,) HELET,

OMEFEUPEICHE I L2 IS O AT OV T, BICHIRZ 70T 3, THRASG S B NEAKE] ckS& T
REFE—DOERZETRWVET,

tl\




-

LOSAREIRBEREBRNERATYIRTF7ZUR

=
(& & F & ) \
ORRNEGEEEY SR ELEDEEERDLLE
1009%
80% |
63.1%
s0% L 60. 2%
42.1%
40% - 34.29%
20% | .. *21.7% 15.3% 21.9%
13.0% 6%
S1T% a0 N .. -
0% * 6%
4 -5.5% -6.1%
0w | B2® -9.5% -12.6% -8.8%
-19.6%
-40% |
-60% | &KIE
~80% & FHfE
F/ME
-100%
E AN B A%k S EH% FEEK BAERE SEEE HEERE

- FEIE. 20194F12 8 70520244118 @ 5AERNICHIT A 1 FEEE RO -

IZOWTHEKRLIZS DT,

- KBS T RO
H A KR RGERRAE S (TOPIX) (ALiAA)
SetE ERE
BTLE R
AAE M -
SetEEfE
BB EE

KETOREY TABUT 7 2 FOREMRLITRD EHEA,
XU 7 o R AR RSO T,

NOMURA-BPI[E &

SIBTEFILILIATH KA 560 Al BHAERTH Y . M7 7 o FORK FISHIE L7l & (358720 £,
KU OFEEIE, BB~y VR LICE 2BEZEL T, AR—20EEEHFML TR £7,

MSCI 27 ¥ A « A F v 7 A (BLHiAF, HRX—2R)
MSCl v =V v e v—hy b e ATy 7 A (FYiAA, H_—2X)

FTSEMAREGE A T v 7 2 (RS BA, HRX—2R)
JPE/N T GBP-EMZ 00— )L « XA NR—2 T 74 K (HR—X)

Wb T REWIRGEEY T A




LOSAREIRBEREBRNERATYIRT7ZUR

(77>

(L7072 FOBMABEDAR]

FT—% (20245128 5 HIR#E) )

WAEA (L) 8848 GRABEIFE : 116447
& i} 4 (%)

1 [N H—F-S&P500-ETF 24.5

2 [N H—F-FTSEg—ny ETF 12.4

3 NUH—R Ty RURA NI AT I RAT 7R 10. 4

4 | NRUH—=Fea—afRAV MR R A VT I AT 7 R 10.0

5 | XV H—=FRh—=HLRY K~v—r v ETF 9.9

6 | N H—Fva—bF—sAfrT7L—2ar7ur5 Ty FEx=2)F4—XETF 9.7

7 [N H—FFTSEx~—Yv/~—F4, vy YV-ETF 7.4

8 | N H—=RUTNVZATA ETF 6.4

9 | N H—=FR-UT AT ATA FCKEZEKRL)-ETF 3.5

10 | SUH—Rem~w—=DrS~—lyYHRAL MRV FETF 3.0

* LI, WA PERR AR B REI AR OB A T

* REIAICET 2RI BSIC o X F LOR, EAEEE (@R ICRRshTOET,
WEERIERS B ERE S WES RS

90% 90% 90%

809% 76.6% 80% | 76.6% goss - 0%

70% 70% 709%

60% | 60% 60%

50% | 50% 50% |

40% | 40% - 409% -

30% - 23.4% 30% - 23.4% 30% -

20% | 20% - 20% |

105 | 0% |- 0% |- 10. 4% 10.0%
0% L 0% L 0% L L -—

BEERZHAS BEiLH FAYUA FANLFUR £ BZAHA a—n

kAR, MG PRI T D RO EI A T,

(MEEF]

H H

#9HIR

20244E12H 5 H

b 143 PE W #H
NN A S -'q
15 0% 720 S 48

19, 422, 164, 5281
9, 196, 097, 203 1
21, 120/

sk Y TR BB NER E T AR, 848, 443, 4T0F, [RIRFITTAKHIZ, 637, 924, 159F1 T,



LOSAREIRBEREBRNERATYIRTF7ZUR

[(MAALGI D72 FOBE (2023412H31HIRE) ]
O/NNUH—FK-S&P500- ETF (GHEHIM 202341 H 1 H~2023412H31H)

WEEMEBEDOHER

WEERIE S

WAAA (LAL) 8848
(FLNBEIP% - 5058/1H)
SAGE R (%)
1 |Apple Inc. 7.0
2 | Microsoft Corp. 7.0
3 | Amazon. com Inc. 3.4
4 | NVIDIA Corp. 3.0
5 | Alphabet Inc. Class A 2.1
6 | Facebook Inc. Class A 2.0
7 | Alphabet Inc. Class C 1.7
8 | Tesla Inc. 1.7
9 | Berkshire Hathaway Inc. Class B 1.6
1.2

0| JPMorgan Chase & Co.
H

1
K HCHRIT, MURERIIC AT 2 T,

Z 0t
0.0%

TAUA
100. 0%

H GPERIALIY X, ML PERARICRTS 2 e T, [ERIELY L, AN— b 74 U A SIS DR TT,

FBATBIELE, B CE Wzt L ThER A,

B1A50%+YDEROIEM

EATFHEYIF AR SICRT D (104720 0B FAOHM] NESTE RVl ThEREA,



LOSAREIRBEREBRNERATYIRT7ZUR

(MALEZT 7> FOBME (20235F10R31BHRE)]
ONUHA—F-FTSEI—RAY/N\- ETF GHEMNE 20224118 1 A ~2023410431 1)

3 e
W EEMEDHT WAAA (L4L) 8848
K L) GRENEEAREL - 1, 31088H7)
0 A2 Ve (%)
1 |Novo Nordisk A/S Class B 2.9
2 |Nestle SA 2.8
60 - 3 | ASML Holding NV 2.3
4 | Shell ple 1.9
5 |Novartis AG 1.9
6 | AstraZeneca plc 1.8
50 7 | Roche Holding AG 1.7
8 | LWMH Moet Hennessy Louis Vuitton SE 1.7
9 | TotalEnergies SE 1.4
10 ) 10 | SAP SE 1.4
20225 P L, MR EREIT A 5 LR T,
10R318 4 A308 108318
(#&E) (#AX)
WEERIB S W E RIS
Tt
1.0%
1FYR
Z 0t 24. 5%
32.7%
PAZS
. 16. 8%
FAY
prors 11.8% 24 R
99. 0% 14.2%

H LRI, MU EERAICHT D IR T,
FBATBIELE, B CE Wzt L ThER A,

B1A50%+YDEROIEM
EEFH R EFERRSICRT S T1 A% 0B A0 BEG TERWOi#E L T ERA,



LOSAREIRBEREBRNERATYIRTF7ZUR

[($HALGZZ7 72 FOBE (20235F12H3181R%E)]
ONIH—K - CoNRVARYY A VTYHRIT7UR GHEHIR 202341 H 1 B~2023412H310)

W EEMEDHT WAAA (L4L) 8848
() (RANBEPIEK - 2258817)
19,000 B Ve (%)
1 | Toyota Motor Corp. 5.3
18,000 2 | Sony Group Corp. 3.3
17,000 3 |Mitsubishi UFJ Financial Group Inc. 2.7
4 | Keyence Corp. 2.3
16, 000 5 | Tokyo Electron Ltd. 2.3
6 | Shin-Etsu Chemical Co. Ltd. 2.1
15, 000 7 |Hitachi Ltd. 1.8
8 | Sumitomo Mitsui Financial Group Inc. 1.7
14,000 9 |Recruit Holdings Co. Ltd. 1.7
10 | Mitsubishi Corp. 1.5
vty P L, MR EREIT A 5 LR T,
12R318 6 A308 12318
(#aE) (#X)
WEERIBL S W E RIS
Z Dt
0. 7%
et &
99. 3% 100. 0%

* PERERIEL YT, AU PERARIC T 2 bR o, [ERIRL T, AABIRITH T 2 R,
FBATBIELE, B CE Wzt L ThER A,

B1A50%+YDEROIEM
EATFHEYIFRRESICRIT D (1704720 0B HOHM] NEAETE RVl ThEREA,



