IRESEEHRAE (XTBRRES)
ERpEE

&

NISSAY

ASSET MANAGEMENT

—weA-A—ANZUY

(

-l

J— e F =Y
BHRER]) /(F20REH)

ENBIRIE /B0 REERIE

AUSTRALIA ¢ty

nriT

BIT7VRIE,
HHERNLERZITVWER T,

AEFEREGEE VE (BH236 52 255)F13%
DOREICEI<BEHRRETT.

J7VRICET RREEHAE FEXERRES) 230
FREREE TEROEERHDKN—LR—ITHE
FILFIOYO-RIBIENTETET Ko ASICF
HRDEBABNSENTHIT I MROENIF
KREABFEHAZ (BEXRER/RES) CARNINTVET,

CBAIKRUTIE FEDABZ THICHBHEH<IEEL,

BRI T7VROBADERETVET]

ZvtM Py XIAVHRREH

THEGNS XEERES HRUBBER(EH)FH3695

RERH D7V ROMEORES LUERETVEFT]

=EUFJESERITHRIISH

CBHEE | vt PR RIA VMR AR
a-revs— 0120-762-506

9:00~17:00(EBHRB-FRFBLZER)

f—n~—v https://www.nam.co.jp/







AREICBVTRR ET7VROBMMCOVT D ERBMECFBIMOVITNH TEHRH LE T,
vt F-RNSUTU—hF =TV (BARER) -BRRER
vt A —RANSUT U=~ F =Y (F20REE) - F20RE T

@ZFERDEIR (2024511 BkE®E)

ZEsHE ZvBAT7EYMNRIA VMR RH E A& = 1008M

BRT3
SiEAE 199564540 EEIEEEED 99k6,356(8M
SRR
O mpapE
BERSE BES
S uE | iR oY
Jrvre | BOE BE ) RAAR wANSE | RE | mENR | #E | BB
MR | M | (REORR) | ol I L
5 B £120
R zotEE | (BA) Sr k.
— 0T lemm | ms | ABERE | RAEELS te7=7 | 27 | #L
£20 (FBERE)) | £,g IJ7VR
R

{BUEXDICEREL TV REBAYI I RBEFHURAI(ICHITDIHATONY Y DEEZLH UL THIET,

BRIESITBUERDORBICOVTE, —BHEHEAREGERER—LR—
https://www.toushin.or.jp/I[CCTHEBWVWEREIFED .

OAREBICKIITIZvEA-F—ANSUT - U—hF =TV (BRREL) /(F20RE) | DHE
EIOVWCTRK. . ZFERHE . ERE@EESAFESXOREICKIBMASFBHEZ 2025424
12BICEARMBRERICIRELTS Y. 2025628 138ICZOBEOM AN ECTHIFT,

0 U7 VRIF REBENVEKREEANCHIZDERICEDVTHR SN CERBEBR CTHY BIETIE
BEmNBDERGEE(CRUTCE. BHIICRGE BICT7 RZEHFBDKRES) DEOZHESR
FEFMINRESNTVE T Ffc. T7 VRDEFEHEF ZERHICKIERESINT IO
BEECI O TCRFARHDEEUELDDFIBBENEHMITONTVNET,

*EHmNE PR HICETOBBMERIF ZESHLDI-IL T I —THEOITHIET,

o EEMEBA(EE L1 HOZVICHREUCMEATRRINET) COVTIF REIELTEHEHDE
Bt OBFRRERERAN (Or rEEE BRREMRU—NAR / F20R8HRU—MF
2)BRUOEFHEHOI—INEYY — hR—LR—I[CTTHERVWCIETFT,

I EEHAE (FRERREE) F REFDCFEKRICKRESHDORMEINE T TFEK
SNEBBICIF ZDEZIBEE THRHRUTHIKIICLTLIEE L,




1.o7vroBM-BE

Jr7R0BEN

BENRET B[ TSVIUY-FUFIVNY TN — N T7 VR ERSEEEERER) |
EEBU. A —ZANSUT DIFEEWEFFC HELT VDU —h (REIEREEN) FRENR
IBRENREL. BUSENROBEREEINEDPERNBHELN D EFBIE(C
EBREFVET,

T7VRDY5E

B —X3SU7DU—MAEEREES) =
RENRETEREWNRELET,
e T RIF [TISVIUY T ILR Y -BNU—- D7V RERERBIEERER) | DL ZvtA

IR =X =TT —T7 R ZRERNFREITDIT7 /R F T T T FRICKERAZEITVNED,
MITPUR AT TP AL BERNRERBERTEETI I P YRTT HMlE BB TPV ROHEH | B0,

0 —XNSUT-U—bDREMNBERG. 75TV TPV -F—=ZARSUT-UZTYRAYTL
F9,

o RAIEUT WATOREANYIHFTVEE Ao
XREAYYER RBRYICLIEEMEOEH ZER T IMSIDTEENNET,

752727V F b FMU—bT7 R (BRHESIRERSH) OER70EA

4 N\
rus —_ v o A—R RS UPESEEIFRO LS — ~
kﬁ:"—l_\ A ~F—ZNSUFORBEICEET S
ARIU==9 U— M ERDICHIRBIRETVET .
\_ J

~ )
oFU - MORBEARBEDOEEEEFESIP

URITIKEETAUFT2D & BEZOODDI F YT 1 Z5Hi

2IY—==37 © IREE P AT R R B2 A )
SRE) M (7 B
\_ J
4 N\
o . o I TORANESRD 5 5 - 2R E % 5
Fvv2170-0 NS YR~ DRLAE. EAFIIE.
TRl ASTEENE
\_ J
4 N\
A T U B CERMFEY DREM. UR I EEEE

UTEBEINIBR—bT 7 UF ZEE

LEERTOERE. SEEELRBZBENSHIET,

(TEEYU—PERF SHORERNSETZED. 4 T AL R - EEREDRLBIEEDARBEDONS - FiE. &
B BEZITOIRH (IS5 TY . U— NI FBEDEIS - (7. B - EEZRU TR NS EEINA P ETTAIN =
FRRELVT B ZDELET . Z<DU—MIEFRE RIS S CHINEBRRICEE IV TR TH 51csh. IRERD
=L VYIVEDFHENDERREICHENEVREEZELTVEY,



1. 77ROBW -5

T7URPRENRBEBEREWNRET DT —ANTUTDU—NCE —REEANIREESTHE
BEICEDDEESENTOBEBZD. FCFBADOEMDOEVWZENRRRNTEET D/
T7VRIERHEDHMICRENERIT DI ENDIET,
T7VROBEEERICEVTIF  EEZBRD T IAR—Iv—H DI 7 RO EEREED3IS%
BABVWEIBREZITVWEIT N BB MICBRERECRE MBI RDBIENECTEESITIE.
KERBENRETDENDIET,

ABRRER | L[F20RER | D2DDT7 VRS ERVWEEIFE T,
o [BRREA](F. BR12H(REBDHZGREIRERH) ITREZITVLET,

K1 3 B £ [E1 3 21 (3 I (T3 [

RE RBE RE RE RE RE RE RE RE RE RE RE

o [F2OPREAFF20 (G- 1THDF128. KAEHDHGEFEERR) REZTVET,

18 28 3B 48 68 78 88 98 108 128

RE RE

([BRRE|E[F2OREE|EOBTRAYF VI N URETT RESHICLO>TE. EESN—FDT7 Y RDHDEIR
WERBDBELAAYF VI DBIRWETORWVWBEN BT T FUKERFTRHICHBEEIZIETL



1. 77ROBW -5

@TJ7VRDITHEH
O VR . TP YR AT T X*FRICKBRAETVET,

MKIPURF T TPV XERF RENREREBFISF T D T7VRTT,

[Z7VR] [REMR]
ISUIUY-. —r1n
Z: S 529U
—yq- L BA | o7k | BR | 421507
A—ZRSUT- I7UR i ?
U—mhed =T ( EEHLES - U=k
i (BARER) REREH T7UR
& | BAE - = ; -
= ISP EPZIE EREat TS5V
= FUTIVNY T vV Uv-Fo b
= BRA Jw ISR A
g HEEE
A B ES e = 2 wE FIZTD
F—ZARSUT- IRx—=—Tvbh FHARHE.
U—fed = IY—T7UR WS AR
(F2ERER) T
FEyhTYRIXUN
B

(D500 IV BN -~ XY =D 7 U R|OBRSMTH2 IS5V IUY-TVF)U
VeI N B E. FOERADIEBRICETBERE TSI - T LIV - TI—TD TS
dUFTFIVNY A=A NSUT-UZFT v RICEFELET,

ISV FIFWRYF—ARSUF-USFY R

IS5VIU TN A=A RSUT7-UZTYRE TSIV -TUTIVRY - TIL—TDE
EERASH T T —A S U7OKRIERICSVWTL0EM E A=A FSUT7DOU—MERICBWVTH30
FLEOEBEN S T T BB BAHOU— MERZSOKERTFIE. Y —T 1 V- AU—F—X K5
UFPDT SV RBTEEEFHZIT>TVET,

TSV FIFIVMY-TIL—TFITDONT

TS50 TN TI—FIEKEHY T IV _TPNI I TH AT B L IR RDEEE
At I — T, 150 EU EOBBRRICH—ERZRE L BHOEET S RICBVTEHZ L DIB
EO071T vy 3FIbERNT.679IK RIL (#240kM) *DEREERSZH L. ERPDEARER P
BB ERDERKIC LS ERBREEDEVWT—ERZRHELTVET,

¥ 202498 KIRE. 1XNIL=142.73M CH#RE,



1.772F0OBEN-FE

OIREMRLET BIRESFTASFOBE
LTFOZENZNOREEFLES ZHEEREBTIAS IV STENBIFT .
ISVIUY-FUTIEY - BMU—-T7 YR (EISEERERER)

ISUIUVFUF IR BN — kP — D7 R TR — T VR EVNE
9 EEERENRELET

B B W R || sum~cd—Tr ROEXAH BERH) THZTISVIUY- TN Iv/UkRtE
ilE. ZDEADERICETZERETISVIUY - T TN —FOEEERRMT
HBISVII-FTITIVNY A —ZANSUT7 - USFYRICEFELET,

OV —TFUREBL. A —ANSUFP DIESFEEFFIC EHBLTWVE U —hERENR
FEHRENREL RINADEREGEEVEDOIRANBZRRZDSLET,

o VH—TFURICEVTIEF. EICNGEDOREMEE/NU2 T~ 3V (CEBUTRERIR
ZEEL. FoRBMCRIFOIICREEBLU D DR—N I UA ZHEELE T,

o Y —TFVROMEALLERGF RAIELTEAZHRFLET,

ONEREEICDOVTIF. RAIEUTHETDREANYIZEITVE S A

& B 7B #t

O KN DEREKREZSICIE FIRZRITEE Ao

o F—HINDMANDRBIREL G MEEFHLERDISRUTELE T,

O IRBESHES (WU —T7 VY RB LU LIBREEFAF ZHREXIT) NDREREE)
BlF B EMLERDSR U TELE T,

O NEREENDREREAISICF FIRZERIFTEE A

o — it MAANKREBEEHERAUNCEDD—DECHT D ITIRAR—Iv—DIEEE
FERAICN I DRI RRIELTISHZBABRVDDEL SR EERZEBR DI EL
BOTHBICE BRBNCUD WV SRR EBRD R OBBETVE T,

E T B fl R

R =] =] RAICLT. BA288

e BREHZENEBHEL. PENREAS BEERE DEELFNE D LU T ER (FH
REZSHET)EFEDEELETT,

o NEERS BERU N EEMEBAKESZHRELU TRELE I,

® DECHREANDEZEDBEICIE DEZTHRVEENHIFRT,

BH. ERNBEDESEE. v AT —RNSUT-U—h-F =TV (BERER) /(20

RER) DU N B TRBUEE Ao

R = 7 K

FEBEERERICH U FZ0.605% (B1R0.55%)
5 & W M (LERENRIICEEHDBRIBRERDEFEILICH T | (. B ISFTRIIC
SENFT)

EEEEBOEER TOMEER (BEEEA. SFESIUINICNEIT 2EFEDETS
DER. . ZTHEOSEERS MEEMRED0.05%%Z LIR) /Y T'—J7 RO R EN
RETDI-PDERBMEDER F
BEEXBBOEERFERRRECIVEFL. XY T T 7V MIRETRETHU—H
DERBWNEDERFHAENEESNTVIRWIZSH ., BRICKIE- FRESZLHITHE
[FTEXE A

Z D fttdEHR

BARFHH HUFE A
EEHMEEBERE HUEE Ao

Z & = +# IS0V T LIV - I NUBK R

b

i = || ZHERGHERITHRIASME




1. 77ROBW -5

—vtBEAIR—I -y ITF—-TFUR

’r B X =B AETCORARHESIUEREHERZEIERENRELET,

FECOERAAHBER LV ERATHERICIREL. RELCING ERENEDERZD

B OB B 8|

O MKANDREFHRHEBDEGRFICIDIIEICRDIDDEL. ZDRESNGFHEE
E R E SR EEFREEDI10%UTELET
ONEREENDRERFITVLEE Ao

5 3 ]®OM HIFE A

EABMEIESDTEZEFHHGEABHFOEER F
T OO0 EHR BE.INSDERFERRREFICIIERT Bt . BRICHE- LIRBEZLH I DL
TEFE A,

BARFHH HIFEE Ao

EEHEERE | dUFEEA.

R g H RENELT. 4-10RD& 158

ZE F & # | DvEBATRUNRIAVMIAARH
2 f£ = # || ZEBUFJEERTHARH

REEFASNDRESSICEFIRZRIIEE A
NEBEENDERKERTLEE A

FUNT« T DEEFARITVLEEA.

BKRANDERRERTLEE A,

A LR [BRREER /F2EREE] (CHBIFBRERRTT . ST7 VR RENRET HETREETASFEZEBL. RENIC
NERZTOU—PHFITRELF T,

OlVE Pl Wakay
O NN REF. REZLEREBRDEIFNESLUOTER GHitZZHFI)EDLBELFT,
e NELEERIF. RN EEMEKE. TRE O, KEEFEHEZEZHEVLTRELE T,
O NN RENDEBEDBSICF. DEZITOEVWCEDHIFET,
WSRO DREDZTH VB LUKEC DV T RIETDEHDTIEHIEE Ao

B0 MRBAFCI >TR AHRD KIS BERNTERVEENHUET,




ENHECEEEIA

PEEICATSEEFEIR

O T FRETEDFBEIFRRY, T7 Y ROEFEMEN SILNONETT DT DE TN I HNDE,
ZDEEAEE D BEMBAFTTAUET,

Py

TIDNBAA—D I7VROISEEME

O ECE (S STEHBPICHRELUCING (REFEREOREILENEOSLUFMREZSOTER) ZBA T
SIWVONZHBERHIET . ZDHE . SEREHOREMEBFRIIREHELNTTET DT LR
DET . Fe. pEEEOXKERF AT LB EHBICHIIZ 77V RONGERZRIHDTIIBIEE Ao

TJ7VRTHEEN

STEHAPICRELERRZBATRILODNSES

AIHREBN SBAEMEN LR UGS AIEREBN SBEMEBANTELIES
10,550
L7 BRI
10,500 .7 (@®+@)50M 10,500
10,4009
BT
(©0) (20 100
*80M 10,300/

"""""
[(©5:0))
mp ) )

HIHAAREH SHEREBSER SEREHSER BIHEREH SHPREBSEE  SHIAEBESER
* B K500 *50MZENEEL *DEERREE450M * DR EES00M *80FZEEEL * DB EE420M

m)

ON BN REF ORBZFEOEIFNHES JUCORBERROFMHEZSCTERLBSVICODEER
BUESFTONBRABETY . DR WRDESHICEIE . DENRENSTILHDNET,
DEEREILE  APREB (OBLUVQ) D55 BPODEEEVTIIDNTEEMECEBRINLCEEZLLORE

LIEDAEEDIZIWNCHTHIENTEET,
N # 3@ B & BIAERKREGECSVTENRENMTONDILCL T BFORBEDDENRENFHSEL
K3CTBIEHICRIFOSNTHETT .
BLERAX—YHTH) EEOHESECELEMBELZ TR I DD TRHBVEFEADTIBREILZT .

OZHEDT7VRDBAMEBAICK T . XILWONZDEED—ERICIFEHMAERENICTEAD
—EILRUICHEET 2B EDHNERT TPV RBARDERRRICK  DEEELVELEMER
DELEAUDNINEDSIIBEDEERTT .

SEED—EH SBECEDEERH
TAD—ELRLICHE T 3155 TAD—EIRLICHE T 3155

LEHES B B
N VT mmume | FIoL D ERED

| ERsER)” | ERSESR)” < TSR
SREDEAME SHREOBAME PEE) HRIDNDE.
[ SEHD DB DB [ HEHD AEBOREME < OEFHCTERTAD
BRI DEREBD {E5I7TA HEEBD BMALET . F I, LA
[ @RITA [ @RITA IhWRE (FRIDECE) BD

FIEFRBIRNERIE T,

BEDEE ERTA(RBEEO TP VROBAME) Z LD ONSDODEETY .
TARE (FRIDEE) ERITAZ TO2E DN SDNEE T . DECE DR DB DERITAE. TAILRSE il iE) D
BLETEAILET,

OTLEDEZICHIBIRBICOVNTIF . RENA.FHR-FHHZFIDIT7VROER -BE]ZITSRITEET L,



2 B8URY

BEMHEOZEHER

¢ UrUR(EEREERTISESHET)F. EHTOHIEMAES HEREEIC
FRBEBHURIBHIET)ICRELFTOT BEMASEEHLET. LT,
RETARIADT LN BIFT

* 7 VR FEEELBEBY RETABLVHDYORIBHYVE LA EFARE
(1B%) BTN TREZDEROBDEBYFTTOT, I7YROUR I E+HC TR
<EEL,

OELBEHER

U—boffitg(&. U—bDMRE T 2 ABEDMES K OEERIA DIEE
F EAYETRPRIBEAFOXEZZITREULET .
U—hRET2TABEDOEER PEBEDET. FBARAKEFICLD
TIREIBDAHECEESNELIBEE. U—MDOEBH TEIT B LN
HUET,

FREFHEI
MIad3URT

U—hE EFHN LRI R5E. OEFOFOVEEOLRNSTAS
NEBHN TEITDIENBUET,

Tl EREREENSEBANZTIVU—ME 28 LR ICEEFI&ED
BEICKVINEENBIEL. U— DN TEIT DT ENHIET,

U—hE—MRDEAEBRICEEDURIN G . U—bDREE LR
HMOBEULIBE. U—hDOEBH BT ENHUET,

X
g
E
2
g
=
5t
0)
I
t
2
=
3]
2
i

U—hrB KV
THEFOD
EHIEICET S
U A g

U—bB KU BEFICET ZEHIE (Bl - BERFEF) OEEICKIF
BEMMES JUWNEEMET I ZHE. U—rDEBNA TETEIES
KUDBEENHATBIENHUET,

FRAIEUTHATORBBANY I ZTORVIH AEREEICDOWVTIE.
REBEYPORXEZEENICRIET . —RICHERE TR I7VROEE
HENRADLET .

MIBREN NSV EERGIENDBRVEE. TIBRENSTHIND
AR RIS TG INTTA S IBAZRDTREEN BT T,

-BEMEBEOEHERF. LEICBRESNDHDTIEHIFE A,



2IREIURD

%a)ﬂﬂo)EEEm\

OT77VRHWEENWRBREFERETNRET DA —ANSUTZDU—NCF, —iREEEAREEFHRRAICE
HBRIHFSENT10%ZBZ S, FIFBASTREMHDEVWZEHNRIERNEFET 2D T7VRIEIFED
WRICIENEDRITBIIENHIET  CD . HEXBMICREBIEPRE - B BIKE ORI EUE
BICIF KRERBENREETDENBIFT,

OT7VRR . ZEDBREDHAHFNREVREREZR BB CFHETCIDINENELLBEPHEAE
EDELEZNEIMBICESVWTHERENRZULCESEICE. —RHNICHAEEDREMEMETU.
MBERZHNSHFCTERME TSN TERVWIRT BEIENRESNDIURTIENBEELET,
INSICKY  BEMEBICIA T ADKEZRIFITAREM BEOFAFDZHTZPIET S, T
[CZRRFFIREDRAHFDZ FFTZBUEL T ZTEEME. BEREOBZILVIIEET ZOEEMLREN
HIET,

O77VROBEEICALTIF. . I—VU V77 7 (E/EREE /EEFE375%D6DRE) DBERIFHIFE B Ao

UR7J DEERFH

ERVRVEBEIRPMNERRRZEZIVYI UL URIT N T+—X VY ZAD DT -§Hil. B L UEE
HIPREFET IR - EEATRRDERTF VI ZITVE T ERURTEEBEEAIE. TDEZIUY
THER7ZEEMBAEFICERITDEEDICHATERNICHESNSIRBETRS LTI . EMABHERM
(FZDEE MEZRITCAMEICIHE TR T7UA DB ZTOFOREVRIZELEICEET D
KHlZEE>TVERT,

e . ZEEH TR ORBIETEURIVEBICEAITSIREZED. J7VROBABEDRIEIRTIDEZY
U TIREZRETDEEDIC. BRIFNUINRORE R BREZITOTCVET ZUTEHHEREEICBN
T REMERIVEEDBEYGEMOEGFRPREMEURVEBEAREZEEBLTVET,



28E8URY

(BEESR) BEVURIICHI S EHEREVT, T7 Y ROURI OERNG LR LHEEBNI
TROTSTEERLTVET,

@-vytEA - F—AFSUF7 - U—b-F-TV (BAREE)

OT7VRDEBBERS LV QIT7VRERRNBEETISAED
RN EESBIREREMBADHD EERDOLER
% % 20194128~202
25000 (/) %) 10, %) (20194 128~20244118)
84.8
20,000 80
62.1
15,000 W 60 59.0
42.1
10,000“\/_’_,.""' 40 Il Ea
14.6 11.2 215
5,000 20 8210 b, 153
| IMTHIN i ad o ] o
0 i il I L 0 : : : : ’f
1L T 55 6.
_ . —95 1+, — =k - —8.8
20 129 1oL
—40 RXIE
W CERSREE T (8 Caro | T
— 5 [H N RS B E R (ke | —60
| . . . o B/)\B
2019/12 2020/12 2021/12 2022/12 2023/12 JrVR BEN GEEN FEDN OFEE SEEE FREE

@_—wtA -F—ASUT -U—h-F -T2 (F20REE)

OT77 VRDEEBEEXRS LU QI7VRERRNBEEISAED
BN kEEHREEEMBADHER EERDOHEE
25,000 2 00 50, (20194 128~20244115)
85.2
20,000 80
59.0 621

42.1
10,000 T\ —~ 40

14.6 11.2 21.5
5,000 w 20 77 e o210 R — 6.7
) * — !
|I| Il |||I . I L “lll [ /176 ‘L'?’ <
0 | “II ”I |I|||I| O T T T 55: o1 T
_ | —95 _ 19 2 — 9 —8.8
20 12.9 —19.7
-40 RXE |
[ ERapEE = () —473 o FEiE
— BB R EEBIREEEME () [ 60 I
=/IME
1 1 1 1 _80
2019/12 2020/12 2021/12 2022/12 2023/12 J7VF BA% GEEY% HEEG BAEE SEEE HEEE

ISTCBIF2TPVRCETREEHF BHEIFIDDESZBRELCODEHRUTCHEUCEEMEAICLZHDT
& REOEEMEAICE DV CHEUVCFRBEERB LURBROREMBDHBE EFRBBIBEGNHIET, T7UR
BRORERNBEEI SADFEEEERF. SRKRICHBITER 1 FEDEEERTI,

TS T70GBESFERDI7ZYROEETT 75T BESFBICHIFTZ2T7YRBIOKRNBEET SAD
FEBERORAE R/IVE- FHEICOVWTERRLTVET,



2IREIURD

<ft§ﬂ']7a§ri‘777\lgaa\wéﬂ§@77X®¢E*Sz>
B & #% --- TOPIX(EREHMIEE) (BEEXAH)
FEERE - MSCIOTY A A VT vI A (FEEAH FAR—X)
FEEK - MSCIIN—I VT Y= vbhAVTvIA(BHAFH FAR—X)
BAE®E --- NOMURA-BPI Ef&
SEERB - FTSEHFEEA VT vIR (BR<EAR.AR—X)
FEEE .- JPEIAYVGBI-EMZO—NIL- T4 N—YT7A4 R (EXR—X)
3«?@%?77173\7» VRDBERNREFBREIEE Ao
SEARDEHIE. TBBAYIRBLEA) 0BMERALTVET,

WrIE T STFBEDOEBETH Y FEROEAURREZRE. RIIET DD TEHIFE A

‘TOPIX (FREL#KAMIEE) DIBHED LU EIBHICH D DZEEXEEEIF ML IPXEBIF X EHR A1 IPXESR D E
21 (UTIPXIEVWWVWET) DANHETH Y EHOEH . BHEDOAR. ARG EEIEHICET2IRTOEN-/D/1\D
BRUOEIEHICHD DIEBXCIEEZICEITDINTOEFNEIPXABUE T JPXIE. BIEHMOEBHEBOEHEZERERD
RBOEEFEFRHICHL. EEEEVEB A,

MSCITTH A AV FvIRF MSCI InC. PRFRLTWDIBHTY . EIRKICET DZ(EE. NN EE. ZDth—EIDIER
[FMSCI InC. ITIBRBLF I . F/e.MSCI Inc. FEIEHDABTZEE I 2EMB LU RNKREZEILTDENZELTVETD,
MSCIZTVY—I VT Y= vb A VFvIAE . MSCl InC. MARULTWVBIBH T, BIEHICE T 2E/FE. W EE.
ZFOM—DEF]IEMSCI Inc. ICRBUEIT.E/e.MSCI InC. IXEEHONBZZEE T DENDLORNKRZFEIET DET]
EHUTCTWET,

‘NOMURA-BPI BE&(E R T4 T a—YvU—- U —FROAVY LT 4 VI BRI RERLTWDIEL T, ZDHNEAEEE
HIRBULE I . BB BttF. HT7VROEARRECEAL. —VEEZE8VEFEA.

SFTSEHREEA VT wvI RXE.FTSE Fixed Income LLCICKWBETSNTWVWBDESEA VYT VIRATT, @IBHMIEFTSE
Fixed Income LLCOAIMNEAETH Y IBHICEA T DI N TDHEF|EFTSE Fixed Income LLCABLTWET,
JPEIVHYVGBI-EMZ'O—=NIL-FaN—=V T7 ARG IPEIHVHHDNELR T DESA VTFVIRTHY . TOBEED LD
W BEEIFERICRBELET .

10



3. EARE

2024F11AXRIRE

o HA(MEE- B EDHRE
ZytA - F—RANSUT U= F =TV (BRRER)
|| MUEERE (A) — EEMEE(EH) — BiSIMO RS BIREEEE o) | B (R H 10,316/
220002 & e MAERE | 33EM
18,000 600
14.000 .VM. 450 O NECDHERE 1504y (#351870)
WW 2024 7 B 25M
10.000 300 20244 8 B 25H
6,000 150 2024 9 A 25M
2,000 , , o 20244108 25M
2(0_1 5/%%1)8 2017/10/4 2020/2/21 2022/7/10 2024/11/26 20244118 25
R
B (AR R EN R IR e A (S5EEM) BB DB D TY, B FRRE 300/
Hi3 M R BREREME S HESE B3 7)) ZBRELbDELTHHELTHIET, —
RERRET 2,775
ZvbA - F—ANSUT - U—b-F =TV (F2ERAER)
| MEERE(GH) — BEAHRSEREEEME (L) | A H 14.183M0
20002 B s mEEgE | 15EM
18,000 200
14.000 vl‘\. 150 O DECDHER 17504y (B35 1870)
20221148 0
10,000 100 2023% 5 A 0
6,000 f 50 2023%F118 0
2,000 , , o 2024¢ 5 B 0M
2(Q1 5/55/;}1)8 2017/10/4 2020/2/21 2022/7/10 2024/11/26 2024118 0
REH
R BB R SR A (SR 2RED DD TY, EPmEa-EE 0rg
B3 D L BREREMAESHES B35 ZBRELDDELTHBELTAIET, e i

o fHALER

A - F—ZASUT-U—h-F =T
(BRRER)

TS50 T LIV BN —-

TR (B E RS ) 99.4%

A - F—ASUT-U—-F =T
(F2EREH)

ZybAYR—~Y—TvhI T —T7FUR 0.0%

RHEREES 0.6%

(SR E R T,

TS50 T LIV BN — - 99.8%
T7 VR (B KERERERA) =
A NYR—~Y—T v —Tr R 0.0%
OHERMEES 0.2%

RIS ICEERERLE T,

BO7 Y ROEREREF. H<FTBEDEETHY FERDBRARREEZMNERI2DDTIEHUFE A,
BHOEBERFBICOVTIE. ZESHDR—LAR—ITTERWNIEITET,

11



2024F11AXRIRE

o FREINMERDHR
—yvtEA-F—ANSU7-U—b-F—TF (BRRED)
[0)
10 (%)
30 25.7%
20 S 8.7% 12.2% . 9.4% 12.5%
18 — } | } - } - - - }
Zop I -9.0% —-8.3%
_%@ |HT7UR
2015 2016 2017 2018 2019 2021 2022 2023 2024 (£)
—vtEA-F—ANSUT-U—b-F =TV (F20RER)
(%)
4
£ 26.0%
20 o 87% 12.3% . 9.4% 127%
18 —— . — R— I
Zop Loo1% -9.0% -8.2%
-20 Ao . R
_28 |mT7UR
2015 2016 2017 2018 2019 2021 2022 2023 2024 ()
TP VRICENVFI—TEBIEL huo
- I7 VRN EREDECE (RS A ZBRELVCHDELTHELTHUET,
2015F R T7 URREFRNOFERE T 2024F [EFIBDS LEEREBEHFT TONGEETT
@IFERRT 7V RICH T DA LK
I2320U2-FUFILRY-BMNU—b-T7 VR (BEREREIREREH)
# W w5 — |5 =%
1| ev9—JIL—7 INGE 20.2%
2 | ZAbyTSUR 25 11.5%
3| AVYZP- 022257 4—X ESiERE 5.5%
4 | U—v3v INGE 4.6%
5 | FoUR F 742 4.3%
6 | PU—F-U—k Z D DEFT 3.7%
7 | Fr—9—-m—)L-UF—)L-REIT INGE 3.6%
8 | PARY-TI—F 26 3.5%
9 | h—AL3-FAU—-Z—XREIT INFE 3.4%
10 | Fyr—9—k—)L-OYF-Dx—)b-U—k 2R 3.4%

cERIFVROR T =T URORRERRLUTVET,

- FEIFVROBRAEHTH D ISV IUY T TN - TN MR R OER (B BRFIBELE) (CEDEZvta17vb~

RIAYRIPMERLTVE T,

BII—ICBVNT. [EBIEFERDEII —DYHZHBF OU-—NDIEZVNETD,

SR (S A S AR EAL T T o
v AIR—T—TyhIHF—-TFUR

# W & Al lag =2
1| 146 HEFETHHELEMSE 75 1E 17.7%
2 || 52138 #R/IIERERE 75 1E 17.7%
3 || 740 BRMHSLHEGERERES BRE 13.4%
4 || 690 KRS RHEREREEES BIRE 8.9%
5 | $1470 HEFITHHELASHSE 75 1E 8.8%
6 | 557480 HWRLRENE 75 1E 8.8%
7 | FA27FEEH30 FEERERE 73 1E 8.8%
8 | FR27FESE1O BEHABRE 75 1E 8.8%
9 | FR27FES20 RERERERE 75 1E 7.1%

RIS EA BRSSO T,

W77 ROEREEG. H<FTBREDEETHY FEROBARREZHNIRID2DDTIEHIEE A

B OBARBICOVTE ZERMDOR—LAR—ITIBBOLETET,

12



e
A F4: - FHpzE

HEHAH X E

B A B I RFERUNEDDEALLET,

BAPLARMNBORERHDEEMEBALLET T,

0 o NHNEEZBIRET D HOE SHERER THOEEMBELLET,
B A = RFERHNTEDDHEXTIC RERHEICBZTIANEE L,
& B (U RFEERHNTEDDREMELET
e & fii &R BREPARMBOEEXHOEEMEBALLE T,
g L = BEFARMBENSEEULTC. RAEULT7EEXEHENSHBILWVLET,

RAIELCBEZBOF&RIFI0DECICHRERHDFRENT TUILDHDZ
B 3A i 6 05 R HERMDELET f2IEU. EEM%%’G)JH%F“?liﬁﬁf%‘?(i(:d:ﬁtiﬁéi:%éb\“%
U?gg)?\ E¥L]<[g/ﬁ\}ii *i(L_L_ |:u|..\<7_v_

BIAHFRIGEAHDBREZEHHN 4 — ZthJDE%HEIFﬁ(:M?FEI%zaji
B3A AR o H ) YRZ—DIRIT.AIVRILVDERITOVITNHDAREBEFIHDBS
BABRE-ZAAMVF VT DRAFDZMFFEITVEE Ao
BH A [C
20WLC B A O 2025628 138H05202548812HZFT

BB A B & o RSB TRICE M SBHERIRE T AT ECL>TEHRINET,

o= #l R HUFRB A,
B A -8B % | SHABcBSIFIOWRSIOELEAERENGIDEL. ZOMPEZERNEE

AR ODIE HH2EEF BABE- XA VF VT DBAHDZMIFZRIETZIE BRU
BRUWHELU BECRMIITBA T A v T VT DBRAH DR FZEET LN HIERT,

“BRRARENEBR12E
R & H CEF20RER5-1TTHDE 128
¢ ZUBNMAREHDBGEREEHLBRIET,

BREBICINEDESHICEDTNEDRZETVE T B8, [BARER]

R B 120, [F2E5REE | FE2BDREEBIET,
5 B BI7VRICBV T WRDERDIZILAEICEFUTOZNZNOI—-IN B
W om s B || oo

DEERINI— A HEEES IV RAICUOREBNSREELT

S5EXHBEFTICHZILWVWLET,
DEEHREI-ABEZES VR BENICEFEHTHBRESINE T,
O RFTRIICKOTIF. EESN—FHDI—RDHFDEIRWNERBBENHIFT,

13



4. F i FHHF

SEHAHAXE

Z Dt

g & B B

® L &

T

{SEEE DIREEE

/N H
VAN =

=B OB R

2AYF D

2030F5R138&F T (5REH:2015F5H18H)

BENRET DTSV IUY-FTUTIEY-BNU—~-T7 VR (EEKREE
BREA) IMERLBVIEERRIBBICF . ST7 VR ER LERUET,

BI7PVRCBVWC. ZREOOHNM0EOZTE>TVIIBEHEICIE. FEE
SHEHSNUHRBECEAICKIBHITDIFDFREZR T T7r/RE
B EERSIEZIENHIET,

EI7VRICDE.2,000BHELET,

BFREICKITV.RERTDIR—LR— (https://www.nam.co.jp/)
(CHBEHELET,

ZARHEFS 1TBOREEBIVUEERICTERRSSZER L. RTR
HHORBENBRBITULET,

AN _EFMRAIREFFEEUTHRIRDNE T,

ESZR. B ABEAGFEDOEREHIEE .

REMAREEHEFEBEA L —EDOEAZREIZUCHBEICNISA (DERIREIE
FERHE) DNREBRIEIN. VWITNDT7VRENISADRRTRIHIEE
Ao

[(BRRBL]E[F20RBA DB TRAYF VI NOARETT  AAvF VT

DERICIF BAREERRICIRFTRHENTEDDBABFHRDNND BI5GB
TR BERBEFRICHEN NN DHBENHIET,

O RFERHICIOTIF . EESN—ADTF7VROHFDEIEVNERDBECAAVF VT

DERWVNEITHDRVEE N HUE T s#FUIFRERHICBRGEZT L,

14



4. F i FHAF

TJ7VRDER BT

@J7VRDEH
BRESELEENICEIBETZEH
BABRIASHHOBREZXHDOEEMEE(C b EEABFEMREEARBORESD:
3.3% (B%1k3.0%) & LR L CHRFES#H BEBEOFEDS L OBRIE
BARE BARFHN | B8CEDZEENFEELED, # BSVICEBACH D BEH
OHEIEBLBIBAN BT, FHREFONMEL T, RT=
H U BIREARICHEEE<LRET0, HCBTI VW FE R

BEE ESEHMEDBRSE HIFEL Ao

REBNEEHECHENICEIETSEA

TPV ROMEEREAICERE.1275% (Bitk > EFREEER (S5THRM)

1.025%) ZhMFfc8aE L. 7 VRS Cal =REHRPDBE < DIIEESER
WelEEF T, X(SEEERER ()
IIE FR RHBDANE

Tr7VRDERGEESREEFD

ZeER | 0350% | e memamontbsoN G

T BALDIRRL B S
IR . = BT, BN TO
fﬁf}@ ot | 0.650% | SO cpmmasoEETe

TEOXHM

J7VRDHMEDRE -EE.
Rttt 0.025% ZESHANSDEHMDRITH

¥ sEiii
. — =A% MW R (— N H AN b
ERSEE R KICEEHDHIER(ICIF. FIEEERADNIET,
g H (1S 5t =R BN )
= n ISV II T TN
SMNU—K-T7UR
BENS (EISHEREIIREREH)
& ¥ 3  —EF0605% P HENRE T DISERBIET
e (2470.55%) HDER-BEEE(CHHDIET
HERE s
fBatals vt vr—<—subk
JIF—TrFUR
—HFEF Ao

JrvrOuEEsECE: | ¥ 7 PEAENRCTIEE

. 1.7325% (BiiR1.575%) B gigfgﬁf;gﬁ‘ﬁiigg
RENB  whsrmenUEg. e =Es
e (/SEEREH)

o LEFEZTHY . . BIEEREGTASFNDRELENEEH T D LT
K REEN'EIETIRENXEREEER (S5EHRM) FZBLET,

BEZBADEGEE. ZTD LRESIVUSHEA AR BARISLUZHEDREHHECIIERLGDICH . BRICEHITHEEF
TEFEA

15



4. F i FHHF

@®J7VRDEH

REBENEEHECHENICRIETSER

> BB B AR EET(E. S5
T7 VRO EEMREEICESRK0.011% (Biik DEBTENEZICLDT7VRD
== B E B & H 0.01%) Z=h T8z EBREL. T7 VRS RETBENRBIFSNTVD
CaBNEREET, et UHEBCHD BEE A
ANFISZIWOER

EAEMIEEDEEELFRE . EXBED | > SEETFUREMISZD
ZEEADIUEAZOIEZEETI7VRNS %E%-?R%l@f‘i%l:@ﬂmcim
CaBVREE T CNSDBRAGERRR FHH

_ IO . P EEEFEOEERSFTEMEIC
EICRUE Z8D. CAp . A2 .
FHCKWEENT Do, BHIICKE K. LIRERE B4 2 TS, (25T B AL

ZEH I D EFTEFE Ao -
Z DO eclae o B A
IE H% aE %Z *,4 ?I:rC\77/%?:?2%;@%&3%)\77/7U/’ b IEASDFEZFAHENS
TUFIAY BN —b-T 7R (EEHER —BHCESEBANLES

BEREA) ICBVT. RENICKRETSU—H (IB2H30) [CHRETDFIR
(CIFERBMEOERNHDUE TN #1R
EPBEESNTVIRWV 8, BHEIICHIE. LR
BEZEH I DL TEFE A,

BEZBEADGEE. ZD LRESIVUSHEA A BERARISLUZHEDREHRECIIERLGDIH. BRICEHITHEEF
TEFEA

OHE iR CTHOBHICEAINET,
LTOxE. BAREEDERYMNBORETHY . BRI EZECLIBRIEENGBIET.

5 ECBF BE (BY) BBXIUVESR
i 13 B e BB || EERECLTER
Bav | GBI BEU || B (BO)BHLOHEBOE
AR || CT 7T T 75 || (EEE)ICHULT20.315%

-HEREBEEROBEAEBOILBEICF DEFOREN LEDORICBIIHELERDBENHIFT,
TENDBGE L EEERUE T,

- FRIFEMESBHERHEREDREICEICHOTHY  FEDNWESNCBEHICE MEENEESNZBENHUET,
BHEOEEVDFMIC OEXRLCIE RBBPFIREICTHEIBINDCLZBEDLET,

16



4. F i FHAF

(BERR) 77V ROEREER

SRR
wEaE=(0+0) O EREEBAOLE @ ZOMBEADLE
1.78% 1.12% 0.65%
FoEREE
HEEX(0+0) O EREEBEAOLE @ ZDHBEADHE
1.78% 1.13% 0.66%

U REAR 202458 148~2024F118128

KRB DOER-EBCH N ILBERAOHE(RAIELT. BARFYE. TEZFFHHRBIUEMASBEIHESHEEA)
ZRRBOT R HEOHICTHEEME(1028) ZRUCHTRULHBRER (FX) T,

HRRBERCE BARFHEH. TEEAFEEBSIOBMASBE IRUNCOHECSENRBRVWERANFEEITHBENHIET,
IFPVROBRAEBRENRIFVROERE. S ESNCHBNRRDBENHIET,

CBRAOHEMICOTFILCR NRAMDOERARSESE (2FM) 2BV BB BN RBABICH N2 ERARES D IER

SN LROHRBEEDSEHFINCVREEDHIET,

-OEAEBRBEAOLE QZTDMBRADOEERSIUMBERF. RRMBRBENIEAALTVBIH. OLQDEEDHIRE
ROHFE—HUBVNCENBUER T BB FIR[I7VFOBERICEHDOEEERF. [QZDMBRADLE|CFENET,

FEE 5 < 3 5SRO REEFEHAE (XHBERREE) M@ L=N—=9LFFA (UD) DEAC
Fal T oA R EDVERPIVTTA VOXFE
g https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT #mLcuwEd.




