EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2025 15

03 4587 6000
GS

1,000

1/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

GS
26

198

an

2

1,000

03 4587 6000

Www.gsam.co. jp
4.4

2/109



2025

16

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

®

2025 15

28
11

03 4587 6000
www._gsam.co- jp

G

€4

an

3/109



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

12

225

4/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

https://www.toushin.or.jp/

®) 2.
1,000

5/109



EDINETOOOO
O00000000000000000000000000(E12457)
OooOooooOoooooooooboood

Russell/Nomura Small Cap

B#F#% HlhiB oMl X —2E

S AU Bﬁﬁﬁiﬁ::#%ﬁiiﬂfiﬁ?ﬁ
AN L F ﬂSQG

cpRIPRT

BRI FEEA i1 5%
#11,200864%

AT : Russell/MNomura B4 7y A (2024 10ARRE)ERCT= KT 0 2 2Ty T2 T A MER
A EIIRussell/NomuraB&E#- =7 » 720 Top Cap. PREERIMId Cap. VB Small CapEEBLTLET.
7L BRI E R DICR R ETLET S 8. SUSHERR OSBRI R T MRS U ET.

AI7RD

Russell/Nomura Small Cap Russel 1/Nomura
Russell/Nomura
NFRC Frank Russell Company
Russell NFRC Russell

6/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

R Ak e I=]
HE-v—=EZnERit SHEREN
MERE S R BLT KD RPHERON. IR

FTuFvyTE mEEDT—rvbiz? Sy
JAETOEE
SEHNCASES/BERE HBXLE0rELT+T
ELEREEE B I—#L—kHitF2
—RLEBRER

Bt WiBrE B TE W —EAmEE
: EEEe  OnmoiEL e

[RRIEIEWET ST REH

v BERA—b 70U D2 MER. B8/ GEOR 8. TRMRGH. A0k ABEROE{kIC
LUEBRMIRETESERICIEALEY.

v TR, RS, RS R ASEEOE ErSOENERE Ta LI N SERICNELEY.

LEEZENRROBERERTLLISOTEY . ERICEANSHIERFfATLE LETXTOERICHTEEIDIITRBUE
A FL HASERESHTPIASEASEVET. LENTOENELRTASEIRZEVERA.

iR ]
LUTFO& 20 EMEATERBEEED. LARMEEELLLTRAETVEY.

PER=$EE+ 1 IR HjES. PER PER=#%{5+ 11524 R,
FERHFE LI EHAIRICHEAREN (#E5G PERATE LVE X HIRE IC < EEY
FE.EVIENETHESCEETL ¥ E{ng.;.: ) S EVWEYERETEDIEETL
TLEY. R T \EY,

EV/EBITDA=EV=EBITDA.
-.- COEEVEERESTE. BV EESHETESCEETLTVWET,

EV/ EV=H#atiSEna (@< RITALRE) + BT FAR-MME. EV(Enterprise Value)&i3. &R
EBITDA |-y [t {05 5 8
EBITDA{Earnings Before Interests, Taxes, Depreciation and Amortization)& I35 H#.5) M.
Hia-mimaonsseLEd.

EREWFEED—. —

PO N EnORRCAEOHENE N oo R Ao
IVl L. tnSEEL LT 2E0EREN el
ERETBHATT. BETY.

LR SEEFENIESFHVET. LEFTOENTRRTEMRERSVET A,

71109



EREH (RhLT7 YT F7O0—F)

RIMEE (F—LAICEUERE)

R—=h72 A DWE

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

HLWVERZIT7ORE ~74vFIAN~

BROBEIDEACTIZH/ ORAUES WA TES
BEAS. CmErIELTURLREERIELEY.

RhAFPYF-FFO-F

H=h I - TR r—HESEEMS OBEEETL,
HREEOBEEAE. EEUREEAELEY.

2 SIS VRSHEFSCHML . SEATRE IS

SHLET.

@ /0N ENENERETESERERSEUEE A EE EROTOEAREFFES NSRS HUET.

2000

2009

2018
2020
2023

2023

2024
2024

28

15

Russell/Nomura Small Cap

16
16
14

15

13
16

2019

2023
Russell/Nomura Small Cap

15

8/109

0.3

GS

1.0 0.3
2022 15
2027 15

Russell/Nomura Small Cap

2027 15

0.2



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

<ARE—T7E> <THF—TrE> <ELEEER>
T L ] r— esgs | — | Bmmn | — | gaome
() Egg%ﬂ BHEZ 7 E e TH=T7E Ty
Mt

9/109



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

AR =
G5 AM I e HH—

B&iD
EREENROSE

BIEET

# ”Fgﬁﬁg - SHUIFHERET
S PR FEIA HErRs] #t2it
FEubk-FThikrp REXH <MAHEIER

BETZA—F3Z |

Haldit IR

: : EM
EXa PRERDEMETHREAT IS LREROERENE £
7 FORE - BkD TrLFiEEokA (BRHE FETHET
BiRL. RERESOH EVLET, | DEMAESEHL BAMAOEES L UER
B, RisES. KT £7, GH, BiEdiE, BREE 25, BREEOHNSE
EELURBREOEN, DHREORET 7 FOBEER HLET,
WRERLET. M ERBERI W BT S
ESBYET.
1869 2
1988 2024
6,386 424
2024 28 UFJ 161.07
9,000
1996
2002
2023
6,400 100
200

10/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

Russell/Nomura Small Cap

@ 18

20 27
28 29

15

(®) 19

11/109



10

11
12

13
14

15

16
17

18
19

20

21
22

23

©)

(D

20
16
13 18
15
15
19
(b)

14

12/109

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

13

10
11

18
19

14

14

13 18
14



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

28
28
28

BEHAERT—L R EREEEM

ERHME. TBREFEHELT. SHOB VA2 SRRERATE. RF-LLATL
L — - L ..-J:-;.""-:'

L7 9T -7I0—F) 2RTE, F—L L | FIFRUVARVKREE=SLTL. EERTF
Sk Y BRESLET B HE| L sRenOIAIBHERRIRELE
?ﬂ‘

13/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

15 10 15

14/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

HEMPICRELZNSZBI TELDONSES

HERNrSERENr LRSS HERNASERENSTELZES
10,5504

10,500/ 10,500/
: 1 100/ |" 2
( (E-d) 10,4504 e, 10
!u :H CLEEE) m” L.‘. o e
(3+4) 45131 45@11 } (3+d) 8 20F sme
R R Tt T T T [FFTFT Y T T b e o 4 ﬁ I i 'lﬂ_.,_SWH
| 420m 420/
{ | @@ (@+8)
GLES T HIARN B R T eERE W RN B HIRRNE
SRR SRk e L] 52k
* EBOWPEEE L FOZRE TR NET,
T
Wbt (1+2)
HEERSA—=VETHY, E RO ESRCEEEME TR T OO THBEYEHAOTOCREECEX D,
(a
(® 20
(c
(d
(e 30
f
50
(] 61

15/109



h

(i

(a

I

(c

(@

(e

(f

(9

(h

10

50

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20

22

24

25

27

28

28

28

28

29

31

50
32

16/109



130

41

33

17/109

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



Qa

(a

(b

(c

«

(e

(f

Russell/Nomura Small Cap

18/109

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

100

Ooooooooooooooooooad



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

@ FATCA
2014 30
2016 12 31
30
IRS
IRS
FATCA
Foreign Account Tax Compliance Act FATCA
i
2014 30
il 2016 12 31
iii 2016 12 31
FATCA
30 FATCA
FATCA
FATCA IRS IRS
FFI
FATCA
IRS
FATCA

IRS
FFI1 30
IRS FATCA

(h

@i

@

19/109



@G

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

TIERBAZORATHY. EROERERIITILOTIBNEL A
FI77VROFEEERS ST

SEkCEERABREMIADER

W - 2019811 A-~-2024510H

(5
280001

240001

20000

160001

mlh i

| s
4000 —wm-m
—-mmm:

kol

u i
01911 00017 20201 W0EEM

0z3am

/A

77 REDETRNE
BEISAEDEEROHE

20/109

% 2883533

WS : 2019461 18--20245108

. o |

£77vF B SAER EMEE CITA RADA EASH



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

TOPIX
MSCI
MSCI
NOMURA-BPI
FTSE
JP

O TOPIX TOPIX
0O MSCI MSCI
MSCI MSCI MSCI
MSCI MSCI
MSCI
MSCI
MSCI MSCI
O NOMURA-BPI
O FTSE FTSE Fixed Income LLC
FTSE Fixed Income LLC aJp
J.P.

21/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(a 4.4
(b
0.2
2.178 1.98
0.99
0.9
1.1
1
0.088
0.08
(a
(b
(c
(d
(e

22/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

@ @
©
0.05
0.05
©)
x 20.315
x 20.315
x 20.315
NISA
NISA
NISA

23/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20
15
2014 2037 12 31 20.315 15.315
15
15
2014 2037 12 31 15.315 15.315
20 15
2014 2037 12 31 20.315 15.315
¢ )
15 15
2014 2037 12 31 15.315 15.315

24/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

BEWE (043 RS AL DEOIREEROLE
. 2.23% 2.18% . 0.05%
QRN I22024F 48168 ~2024FE108158 77,

OHFHHPOERWECH o BAOEE (FRELT. HETFRE. THERTFEE. SLUNELESDE IRER ) ZWdP
OFOFREMORICPDOFEOREEER (1 DY) EROCHTRLCEENE (%) T

QMHEICOIELTIE. HRMMOERESE (25 ETRET W,

25/109



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2024 10 31
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3,722,258,050 96.32
) 142,089,626 3.68
3,864,347,676 100.00
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2,734,770,659 1.0430 2,852,639,070( 1.0312| 2,820,095,503| 100.10

2024 10 31

100.10

100.10

26/109



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2024 10 31
1 89,600 1,316.74 117,979,904 1,336.00 119,705,600 | 3.10
2 37,900 1,846.52 69,983,108 3,060.00 115,974,000 | 3.00
3 39,800 2,897.62 115,325,276 2,806.00 111,678,800 | 2.89
4 28,500 3,566.19 101,636,624 3,715.00 105,877,500 | 2.74
5 39,100 2,430.55 95,034,505 2,579.00 100,838,900 | 2.61
6 19,800 4,086.37 80,910,126 5,007.00 99,138,600 ( 2.57
7 31,600 2,711.09 85,670,444 2,942.00 92,967,200  2.41
8 31,700 3,086.02 97,826,834 2,874.50 91,121,650 | 2.36
9 22,200 3,263.80 72,456,360 4,063.00 90,198,600 ( 2.33
10 47,600 1,938.98 92,295,448 1,832.50 87,227,000 ( 2.26
11 33,600 2,292.31 77,021,616 2,507.50 84,252,000 | 2.18
12 35,100 2,433.08 85,401,108 2,268.00 79,606,800 2.06
13 18,700 3,313.10 61,954,970 4,182.00 78,203,400 ( 2.02
14 5,000 13,719.00 68,595,000 15,550.00 77,750,000 2.01
15 21,700 3,658.02 79,379,034 3,550.00 77,035,000 ( 1.99
16 25,300 2,673.45 67,638,285 3,020.00 76,406,000  1.98
17 137,900 535.37 73,827,523 534.00 73,638,600 ( 1.91
18 25,600 3,100.29 79,367,424 2,872.00 73,523,200 ( 1.90
19 49,400 1,561.12 77,119,328 1,471.00 72,667,400 ( 1.88
20 32,300 2,211.34 71,426,282 2,230.00 72,029,000 ( 1.86
21 41,000 1,951.93 80,029,130 1,664.00 68,224,000 ( 1.77
22 33,300 2,108.65 70,218,045 2,029.00 67,565,700 1.75
23 9,500 7,074.84 67,210,980 6,820.00 64,790,000 | 1.68
24 24,400 2,661.09 64,930,596 2,615.00 63,806,000 | 1.65
25 25,800 2,495.14 64,374,612 2,467.50 63,661,500 [ 1.65
26 27,900 1,864.79 52,027,641 2,244.50 62,621,550 [ 1.62
27 12,300 4,798.18 59,017,614 5,068.00 62,336,400 | 1.61
28 18,500 3,839.68 71,034,080 3,365.00 62,252,500 1.61
29 28,200 2,678.44 75,532,008 2,172.00 61,250,400 ( 1.59
30 15,000 3,568.04 53,520,600 4,070.00 61,050,000 ( 1.58
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2024 10 31

30 2015 15 5,386 5,424 1.3501 1.3596
31 2015 10 15 6,586 7,719 1.1621 1.3621
32 2016 15 8,044 8,614 1.0122 1.0840
33 2016 10 17 7,370 7,370 0.9872 0.9872
34 2017 17 6,069 6,369 1.0000 1.0495
35 2017 10 16 3,976 5,067 1.0024 1.2774
36 2018 16 5,533 5,533 1.0546 1.0546
37 2018 10 15 5,202 5,202 0.9819 0.9819
38 2019 15 4,926 4,926 0.9680 0.9680
39 2019 10 15 4,645 4,645 0.9688 0.9688
40 2020 15 3,256 3,256 0.8390 0.8390
41 2020 10 15 3,878 3,878 1.1168 1.1168
42 2021 15 3,485 3,485 1.2271 1.2271
43 2021 10 15 3,471 3,471 1.2763 1.2763
44 2022 15 2,807 2,807 1.1448 1.1448
45 2022 10 17 2,758 2,758 1.0803 1.0803
46 2023 17 2,718 2,718 1.1505 1.1505
47 2023 10 16 2,491 2,491 1.1562 1.1562
48 2024 15 2,785 2,785 1.3208 1.3208
49 2024 10 15 2,858 2,858 1.4306 1.4306

2023 10 2,491 1.1554

11 2,607 1.2210

12 2,694 1.2636

2024 2,684 1.2712

2,776 1.3146

2,841 1.3592

2,737 1.3060

2,684 1.3164

2,737 1.3627

2,721 1.3688

2,747 1.3673

2,748 1.3910

10 2,817 1.4115
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30 2014 10 16 2015 15 0.0095
31 2015 16 2015 10 15 0.2000
32 2015 10 16 2016 15 0.0718
33 2016 16 2016 10 17 0.0000
34 2016 10 18 2017 17 0.0495
35 2017 18 2017 10 16 0.2750
36 2017 10 17 2018 16 0.0000
37 2018 17 2018 10 15 0.0000
38 2018 10 16 2019 15 0.0000
39 2019 16 2019 10 15 0.0000
40 2019 10 16 2020 15 0.0000
41 2020 16 2020 10 15 0.0000
42 2020 10 16 2021 15 0.0000
43 2021 16 2021 10 15 0.0000
44 2021 10 16 2022 15 0.0000
45 2022 16 2022 10 17 0.0000
46 2022 10 18 2023 17 0.0000
47 2023 18 2023 10 16 0.0000
48 2023 10 17 2024 15 0.0000
49 2024 16 2024 10 15 0.0000

31/109

Ooooooooooooooooooad



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

30 2014 10 16 2015 15 31.
31 2015 16 2015 10 15 0.
32 2015 10 16 2016 15 6.
33 2016 16 2016 10 17 2.
34 2016 10 18 2017 17 6.
35 2017 18 2017 10 16 27.
36 2017 10 17 2018 16 5.
37 2018 17 2018 10 15 6.
38 2018 10 16 2019 15 1.
39 2019 16 2019 10 15 0.
40 2019 10 16 2020 15 13.
41 2020 16 2020 10 15 33.
42 2020 10 16 2021 15 9.
43 2021 16 2021 10 15 4.
44 2021 10 16 2022 15 10.
45 2022 16 2022 10 17 5.
46 2022 10 18 2023 17 6.
47 2023 18 2023 10 16 0.
48 2023 10 17 2024 15 14.
49 2024 16 2024 10 15 8.
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30 2014 10 16 2015 15 2,048,268,989 2,245,575,531 3,989,801,630
31 2015 16 2015 10 15 2,765,093,107 1,087,344,758 5,667,549,979
32 2015 10 16 2016 15 3,782,249,960 1,502,903,759 7,946,896,180
33 2016 16 2016 10 17 1,148,916,864 1,629,753,626 7,466,059,418
34 2016 10 18 2017 17 421,186,825 1,817,767,161 6,069,479,082
35 2017 18 2017 10 16 717,385,405 2,820,117,830 3,966,746,657
36 2017 10 17 2018 16 2,364,036,311 1,083,440,808 5,247,342,160
37 2018 17 2018 10 15 491,663,518 440,744,380 5,298,261,298
38 2018 10 16 2019 15 156,303,287 364,968,603 5,089,595,982
39 2019 16 2019 10 15 102,449,743 397,045,562 4,795,000,163
40 2019 10 16 2020 15 102,181,204 1,015,847,735 3,881,333,632
41 2020 16 2020 10 15 186,586,069 594,798,094 3,473,121,607
42 2020 10 16 2021 15 169,447,615 801,935,024 2,840,634,198
43 2021 16 2021 10 15 170,473,510 290,995,003 2,720,112,705
44 2021 10 16 2022 15 63,781,052 331,519,085 2,452,374,672
45 2022 16 2022 10 17 166,824,914 66,115,115 2,553,084,471
46 2022 10 18 2023 17 27,652,358 217,365,844 2,363,370,985
47 2023 18 2023 10 16 34,779,181 243,007,649 2,155,142,517
48 2023 10 17 2024 15 49,707,769 95,842,513 2,109,007,773
49 2024 16 2024 10 15 85,592,586 196,681,925 1,997,918,434
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