&

NISSAY

ASSET MANAGEMENT

—wtA /NN L
BHEDEA VAL —T

ENRRE BN (&S

HBIT7URIE,
BHMEENERZITWVER T,

AEF RIS A (B 23FEEFE255) 8 13%
DREICEI<BERRECT.

J7VRICET RREEHAE FEXERRES) 230
FREREE TEROEERHDKN—LR—ITHE
FILFIOYO-RIBIENTETET Ko ASICF
HRDEBABNSENTHIT I MROENIF
REBEFEHAS (BEXRERRES) CHRHINTVET,

CBAIKRUTIE FEDABZ THICHBHEH<IEEL,

BRI T7VROBADERETVET]

Zvta Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

RERH D7V ROMEORES LUERETVEFT]

=EUFJESERITHRIISH

Syt PRYNRRIAY MER AL

a-revs— 0120-762-506

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

f—n~—v https://www.nam.co.jp/

SRIAE (RTBEHRRES)
Ll



@ZFEDHDIEIR (2025%48KE %)

ZEAHE SybATRYNYRYXUMERRH  B# £ £ 100#M
B3
SUERE 199584840 SEEEAED 92,1648
S MEELE
OlisImpapE
(S ba:] B4 X5
~ R : :
wEm. | BENR | waERR | | REANR | .. B
. aE : R T
e i | e | AE i NS
ZotEE =y
P 551 mx | cmmmmEms | L20 | k| 00 B
(125 (—HR))) ’

BEXDICEHELTVBIREBAYIF RBEEFURIICHITEHATONY Y DEEZLH L THIET,

BRDESIOBEXDOABTICOVTIE —BHEEAREETEHER—LR—Y
https://www.toushin.or.jp/ [CCCHERWVWIZLEITET,

OAREBICKIITIIIZvEA /N T L BRDEAVALT —FVIDEEICDOVTIE. . ZERHIEF.
TRBEENS VABOSROREICLIBMEISELSZ2025F7H25BICHARMBRKICIED
LTHY.2025F7826BICZDBHOMANNMELCTHIFRT,

0 U7 VR REBHENUKREEANCHITDERICEDVTHRSNCERBR CHY BIETIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKHE5DEREE) DREZHER
FTREFMENRESNTVET K. TPV RDERMERF. RERHICIIVEESINTTH.
BEEEICFI O TCERARHOEETUELDDABESENRBEMTONTLET,

o EmAT RIEHICEAITIBEGE(F. ZESHDO I I EYI—THEOTHIFT,

O EAEMEB(EE L1 AOBVICHMEUMEATERRINET) ICDOVTF RAIELTHEHD R
B OHARAEFRERN (OrVFMEERBR V) BLUERFRHOI-ILEYI—h—LA
R—IICCTHBVIELEITET,

HPE (BKERRERS) X REBOTBEKRICKVBRFTEERHNSRMEINETT , TFEK

SNEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,

O IRE(S5




1.o7vroBM-BE

J7YROEM

[Zwtd /IS F L KEA VA LA —F IR T — TP VR #BU T RENICKRILE
TOBECHBBERTV. A VHL-FA Y (FIF - BLZENE) #DDE U IO
RICRD. EXMEOHEFAD DT s AEECERETVETD,

T7VRDY5E

BKRIVETOZESIRIESFICRELE T,
KRB TOSES H5E% CREERE. T — VT KEHE. )\ 1 1 —)URE KEN L &
%) ERENREL. BN B EER S S8 SHERRUBLE< D8RS T 28T RBHEIR
BOREBEDTUET,

0T )—LAN—=TRKEHREGA VT VIX(HBER-R)*EXRYFIY—JLL RENERNSINE
FE2ZEZBREVIEERZITVE T,

¥ TI—LN=TRKEREGA VT VIRERE. TIV—LN=THRERLTWVDA VT VIXTHY KRIVETIREEEEST
BONT#—X Y RAERLET,
TW—LN=TRE . TIW—LN=TTP7AFT VAT E—DEFES LT —ERAR—ICTT . TI—LN=T T FY
2T E=BRUZDBERRE LU TV —LN=T | ERTUER D) Kc@ETIV—LN=T DS Y= TIL—L
N=TAVTVIXCHT 22— DRENEFZELTVET,
BRE AREN—X|EFRMBERN—-ADA VT VIREZXRE P HBRELBDTT,

(ERRARRIVZTESFOFIE Y KEE) 2025F4BKIE

KEEE 3.9%

ABS

4.5%

-
g

4.9%

REEE
s

T ——
7.9%
{E (e}

5.1%

BAERE 0.90%

o I

(%)
2 4 6 8 10

HRT) DI —LN=TDF—IZRIC A P YR RIAVMER
SRRVEBTES CREBE-ABS- E—F — VIS - REBBHE - /\ 1 —)LRE) OF|@E TIV—LN=T A VT vIXDTE
FIEHOF DO TT . BABRBOF OV FSFEBONEITT  EED V7V FICHEANSNTWVWSESOH O TEDIFEE .

D LEFBEDRETH Y FEROEAMREEREHD VIR T DODTREFHIEE Ao



1. 77ROBW -5

T7VRDRENRETDE—V —VIIHFRECF —RHEEAREGEHRERAUCTED DTS
EN10%ZBA 5. FcFBA2TUREMEDEVIENRBNNEET DIcH. T7 VRIEREDH
MICKRENEPITHENBIET,

T7VROFEEERICBVTIF BZBMO T I AR —Iv—H I 7 V ROMEEHREED3I5% %
BRBRVWKIOIBERZTVET N SZEMCRERREPRE - MBRRTORIENELLBEICE.
RERBRDPRETDIENBIFT,

AL EIRE BB EANDREICKD . ERAYRAIZIbO—ILUET,
B S BBEETSTET. TP YRR HDERURIENR ERREORELERYET.
(EREZFDER)

K B & | KEBIEHLFEITIBES T 2025F 47RO F. AA+(S&P) ~Aaa(Moody’s) T,

E—r—UgH FEO—VREDTBEO—VZELZELICEHDT RBE  KEEG PEATREEKESE MR T DR E,
BRABTINTBUEANNBVES T,

ABS&(F. Asset Backed Securities (BEEREZ) O T.BEFEO—. J0IvhO—VRBRED
FREEZIS(ELEDDZEVNET,

T RN 5. EANBBBHELLE DS T —BNITE N EHESTA AL ORI
2| BLEERINETHFONFEBIET,

HEDOPT BANBBEUTOED T ERAURIAEVD  BRNICHIEVEEBRUET .
AEEEINEN [—ver/ NNoFLA-BREDEAVALT—TVITRURIZERS 28RNSO ZDMEALEE
15%ARICEEHTNET,

O REESEDHALLERZES5% L (N A A —JLNMEDBALZRE15%UT) GEABZF OB Z
AL EICRBFRT . FIe HABSHFICOVWTF IUI VIS —=F* 275 ETUERY AT DIER

ZHVIET,
%ILYURUY —F £ (& BRI EPESORTEOMEI - LEDNEORAEDEAELET.
(BEFEDIBRRICDODNT)
B 2 S&P Moody’s
= AAA Aaa
s L AA A
Uiz a
BEEE A A
BBB Baa
BB Ba HFT) S&P. . Moody' sDEfIEERZRIC v 17 Evh
B B TRIAMERL
oo ccc Caa A OFEICOVTR—BEBLTERLTVET,
cc Ca (EE DA E(FESDTA.FIBDTIDEERED
E U C C EAERT BT, EMBKMHES (S&PPMoody’s
D - =) B S EEDBRAEIT CTVET,




1. 77ROBW -5

BoOS0U PRNAY—-X A4V TCERZERFELET I,
0 U URIF EBARIENICEEITRER IS IU T LIV TIV—TDI TS5 TU - FRINA
H—X AT ICEFELET,
%1 2025F 1B 1B CERENICE T 2EEOETELE S /IS LA PRNA S — AN Z—- TILTILY—]H5[T
SUIUTPRNAY - A VT [CEBLFE U mREEVWITNE IS IUY T LIUN - T —T DR TEHY,

EEDEER DI VROEBERAHEICESFITVEE A
X2 ENEREMEEDERDENICHT ERZREET,

TSIV TFRNAT—=ReA42VT

TS5VIUTPRINAY =AD& TS50 TP IV T —TDEEERRHT T KEAY
THIVZ PN R TAERSICEITKE. 70— NUDOMR D LOEESS AN EUOBEREEDEH. =
79 —8IE. YILF - Ty NIEEDERETOTVET,

TSVIUYFITIVRYTI—=TFICDONT

TS50 T IN DI—FIEKEAY THIV =TT IR T LA EBEL I ROEEERES
#HIIW—TTIN500EU EOBBRRICH —ERAFIRHTITDEED(ITERMDEET TRACHNTEHZLD
SE O Tvy 3 )bEELTH ) HRPOEARERPEERERDERICZESHKTEREREE
DEWVWT—ERZREULTVET,

ARAIEVT ABANYITHFITLEE Ao

KBBAYI LG REBEHICLIEEMEDCEH ZOR T IMSIDIEZNNET,
D AEESORRICEI T BEMBD IONGHEEEDELNEELF T,

BERSREEZSZILVNT B ELZEHILET,
e 5A25H (READHAFREER) BRHALLT. BANEETSHHTT,

18--28~38~48-~58--6878-88--98--108-118-128

PDODDDDDDDDODD

B FERFAA—IRTHY RO DEEDIAVB LUKECDVT RE RIAETDDHDTIEHUFEE Ao



1. 77ROBW -5

@T77VRDEHEHM

TJ7VRED7ZU—TJ7VRARI CERAZITVWE T, J7SU—TJ7VRAREF . BEENSDESRZ
FEDHDTRE—T7VREL. FDEEAEIYY —T7VRIKBELUTC. TOERENRERAIY S —T7 R

CTHSIHEB T

[RE—T7YK] (Y F—T7 VK]
H =
& | sas —vta1/ ved s
& ISR L A
= e KEA VAL
8 | @54 PR, -7
B | = IY—T7UR

BE

KRILVETD
KEEDE.
E—4— V.
*i{g\
NAAL—=IVRE
B LUHEIE

B~ —T7VRICRE T MDNE =T 7V ROENRE - FHZCEDBWV, TPV ROBEMBENEEZZITDIENDIET,

@E R ZE IR

BUFENDORERED G, EXMEDOHEERBEDI0NBUTELET,

A — 8 W oH%kX

E—#ADKANDREKRELGE.

SEHEDOHEERLEREDI10%UTELET,

REESHSF (WY —TJ7 VRRBIREXT) NORBEREZ SIS,
SEEMEDMEEMERDSBUTELE T,

5 B &

NEREENDXREREISICIIFIRZRITEE A

@I 5 E

O N REAF FIFHENRDLUTER GHinZzSHET) EDLEELET,

O NILEREIF. RN EEMEEKE. TRBEAEFZRIEUTRELET,
O N HREENDEEDBEEICIF. NEZTHIBEVWCEDHIET,
B RO N REDTIVWBIOKEC DV T R ITZEDTEHIEE Ao

BEE0. TRBAFICE > TR ARDLSBERAN TERVWEENHUET,




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

BEMBEOEHER

O IFVUR(NY—TF7URZESHET) I BEITDH 2B M SE NEREEICERE
ZHIATHHIET) ICRELFIDT, BEMBEEHULE T U > T UIRETAK
EEADBCENBIET,

e J7 VR . FEIFE LR ERY BEXTASLUF@YDRIEFHIFEB L. EFABRR
(ER) FITRTEEEDEHFRDODERVEFITDT. J7VRODUR T ZE+3ICTERH
<FEEL,

OEXLBEHER

ZHF. RIAPRBFORRTEFOREZRIEFHL. ZNICLHBVES
MHEEEEBLE T —MRICEFDN ERULIBEICE. BESOMSHTEL
¥,

EHED
I

BEFORITEDNHEE - BETR. ESHUBLECKY. BHOAR L
BEEZHSHUDEDSNIRY TN TEN TERLRBRBRBE (B
BFiE BAEIT)  XRBFZENDFRINZBE. EFOMBH TET BN
HUET,

E—S—JHHFE FRLABERICLZO—VDOBIRAZICEDHIRL., HIR
BIEESNZEN B INSDERICKIEBHIEEUE T FICEF
MMETUISE . BRATMEED TN OFETIICKY . E—5' —JFE3FD
BREICI O TREBD LENMASNZ L FETETBDIEN B
F9,

FRAELTHATORBAYIZTORV D NEREEICONTE,
AREBZXTHURT REBEXYPOXEZERNICRIIFT I, —RICHERE CEI7VROEE
BENEILET .

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

BEMBOEHERG. LLICRESNZIEHDTRHIEE A



2®REBURY

OT7VRHMRERNRET D E—H —VHAHFREICF. —HEEANIREEEHRSRAUCEDIFTSEN
10%Z#BZ 2. FIcIFBA BT REMEDFVZENBERMANEET B/ch. 77V REHEDHRMICIREN
EPITBITENBIET . DI HEBRCRERECRE - HBRROBIENECIBEICE. KE
BERDNEETDENBIET,

O77VRB . ZEDREDHAHNREVREREZEHBETCFIATCIDIMENEULBEPEAE
EOELAWEIMBICEVTHBRENREVCBEEECIF. —BNICHABEDREENMETL.
MIBRENSHFCEBMB TR INTERVWIRT BEIENRESNIURIENEELET,
INSICKY  BEMBAICYA T ADREZRIFIUERME IREDHASDRMFZRIET S, KB
CRMDBREDOHAHDRM I ZEELT 2T RERZOBILVWIELET SO MR ED
HINEI,

OT77VROBEEICRLTIF. I—UY T -7 7 (EREEIE A5 3757 D6DMRE) DEAIFHIEE Ao

ERUAIEBELSEPINERRRZEZIUY I UL URT N T3 =XV AD D -5l S XUKRE
HRFETIR - FEERITIKRDBERF v I ZTVWE T ERURIEEBAEFIF. TOEZIUY
JHER7ZEMBIEFICERITDEEDICHATERNICHESNSIRECTRS LTI . EMRBHERM
(FZDEE - BEZRT T HMBICRUTR—IIA2UFDUEZTOFOREIRIZEEICEET D
AKHlZEE>TVERT,

F . EZFH TR RBEVRIERICEAITORIEZED. T7VROEABEEDRHpMIRATIDEZY
UYIREZERBIT DEEHIC RRFHNINRDOERE RIABREZITOCVE T TUTCHHHRRZZFICBL
CTlE REMEURIEEOBEYBRRBEOEERCABMEURTEERERBREZEEBLTVET,



28E8URY

(ﬁ% rﬁﬁﬁ) KREURIICET2SEB/IMELT. I7VRFOURTDEENRIERE- LB ZB1(C

DTS TEERLTVETD,
OT77VROEBEERB LU @QIT7VRERRNBEEISAED
Wl oEEBEREEEMEBOHER BEEERDE®R
% % 2020458 ~2025%4
25.000 (M) (%) 100 (%) ( F5H F48)
20,000W 80
62.1
15,000 60 22
42.1
10,000 40 a
15.1 12.5
5,000 200155} ‘: Oé /:0,67’]53 21 Si
o EXa % =2.0 PNI5.2 P70
0 O T T T <> T T
ol T34 -7 -63 _qpq 755 —61 70
—40 RAE L
FRARETEER (G o ER2)El
| =5 (B0 Bo e IR S B LE(MRE () —60 I
1 1 1 1 80 %IJ\1E
2020/5 2021/5 2022/5 2023/5 2024/5 TPV DRk SEEH FEDG OADE SLEE FRDE

J3TICBIF2TPURCETRDEERF FHEIRDDEEZBRELCODEHRUTHEUCEEMEAICLDHDT
O REOEEMEAICE DV TRV FREEEXRSLUERBEOREMBOER E(FRRDIGENHUE T TPUR
BRORKRNBEEI SAOFEBEEXRI . SAKRICEIIEL I FEDEEERTT,

5T GBESFEOT 7 VRORETIT IS TR BESFEICBIDT7YRBIONRNBEET SAD
FHBESRORAE R/IVE-FHOEICOVWTERRLTVET,

<1t2%9773§ﬁ‘777\lga'a‘b“éﬂéf‘ﬂj;w)? >
B & #% --- TOPIX(EREEHMIEX) (EEXAH)
SEEK - MSCIOOY A A VFvIR(FEHIAH FAR—X)
FEEKE - MSCIZIN—Y VT Y—4vb-AVTvI(EHIAFH FHR—X)
BAE®E --- NOMURA-BPI EfE
SEERE - FTSEHFREEA VT vIR (BR<ER.AR—X)
WEEE - JPEILAYVGBI-EMZO—NIL-T4/N—Y T4 R(AXR—2X)
@“/\’C@ﬁf‘Gij\7) VRDBERREIFREIEE Ao
SBHDEHIE. TBEBAYIRBLEA) I 0BHERALTVETD,

WrEISTFBEDOERBETH Y FROEAURREZRE. RIIET DD TEHIFE Ao

-TOPIX (GREE#K{MTIEE) DEHES LUBEEBHICH N2 EEXCFEERF KA TIPXB R ERA S IPXE T DB E
2 (UTFIPXIEVWWET) DANPMETSH Y EHOEE . EHEO AR, FIABREEEMICEET 2T NTOEFN- /DD
BRUBEBHICH DB EEFCEERICET DT NTOEFFIPXANBELF T JPXIF. BIEHDOEHEOELFCIFARD
R EBEFEFRRICHL. BEEZEVNFE A,

-MSCITTY A A VT VI AEMSCl INC. MRRUTWVBIEHTI . BIEHICEHT 2ZFIE. ANMERE. T DM—L)DIET)
[FMSCI Inc. [CRBLET . &1 MSCI Inc. FEIEHOANEZEE I 2HEMB LU RKZEILTIENZELTCVET,
MSCIZX—I VT R=Tyb AV FTVIXE MSCl InC. PRRULTWVBIEBHTT . BIEHKICET 2EFiE. N ERE.
ZDA—YIDHEFEMSCI IncC. [CIRBELET . £ MSCI InC. [FREHDABTZEE I HEFNB LU RKRZR LT HHEF)
ZHLTWVWET,

‘NOMURA-BPI EfE&(FE BN T4 T 21— v —-UT—FRIOAVTIL T4 VI KA D RERL TV DIEHT. T DN ESRE
HICRBLE T BB @+E ST 7V FOERRREFICEAL, —EEZEaWLE B A,

-FTSEMFREFB > T vI XIF . FTSE Fixed Income LLCICKWBEINTVWRES AV TYIRTT . BIEHMIIFTSE
Fixed Income LLCOHMMETH Y IBHICET I NTOHERMIFFTSE Fixed Income LLCABLTWET,
JPEIAYVGBI-EMZO=NIU- T4 N—=VT7ARBIPEIVAVHNINEE T 2EHA Y TVIATHY  ZOSFES KLU
HAPFBESEHEICRELET,




3. EEEE S

o EAE(MER-MIBEDHR
|| USRS (E) — EEiEE (eE) — i3 MO REEIRE R (ki) | BE(MER H /7,514
300002 (D) oo EERE | 268
25,000 400
e DECDMR 1704w FislaE)
20,000 anﬁ 300 20245128 150
15,000 o wy 200 2025%F 1 B 15
/vj W 20256 2 B 15m
10,000 VTN 100
Ww 2025 3 B 15
5,000 : : : 0 20254 4 B 15
2()593147/31 2009/1/6 2014/6/15 2019/11/22 2025/4/30
(EE) BT 1 ERREt 180/
BT S E SRS A (S5ERE) 2B DBDTT, a—— -
FE DS B REEEMEEH TS BEIF) £EREUBDELTHELTBIET, BERRS o151
OEFEREEDKNRE (X —T7UR)
BN R = BT [P AA)

|
KEEES : 34.6% (5 SHKEDHE34.6%)

E—4"—J55:30.8%
‘ AAKE:4.5%

RE@EE29.4% B
. AtE:0.8%

AAAHE:64.9%

‘ NA1—)URE:0.3%

BBB#5:20.4%
I ABS:2.7%

BB#&LT:0.4%

I :Fv"r‘/zl%:m%

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

cFRISTEINTCHNEREERLEL T,

JRANELTHAF. S&P.Moody’s FitchdD S5, LM DBMNZHRALTHIE T o, FHOBM L LERERBEHRRTY
D7 RPMREL TV EIMEESEDERABNZNEFHILBDTHY BT 7 Y ROBEABMNTIEOUFEE A,

W7 ROEREREF. H<FTBEDEETH Y FERDBRARREEMNERITDBDDTIEHUFEEA.
BHMOBARBIC OV ZERHDOR—LAR—ITTHRVRETET,



3ERAEE 2025F4BKIRHE
O AN LIS (R —T7/R)
8 17 i 5l fEEe - H =
1| 7xUuprERE B8 2029/03/31 2.375% 9.1%
2 | PrUNEME EiE 2042/08/15 2.750% 6.0%
3 | PXUNERE HiE 2028/09/30 1.250% 4.3%
4 | UMBS E—4—J5E% | 2051/03/08 2.000% 4.3%
5 | Yz—xAa E—4"—Y5E%H | 2051/09/01 3.000% 4.1%
6 | Tr=—xA E—4—Vi#% | 2056/06/01 3.500% 3.5%
7 | PrunEE BE 2029/06/30 3.250% 1.9%
8 | Yz—xAa E—4"—Y5% | 2049/03/01 4.500% 1.7%
9 | PXUNEE BiE 2034/02/15 4.000% 1.7%
10 | 7AUHERE BE 2030/05/15 0.625% 1.7%
SR EEREL T,
o FRHINIFRDHER
10 %)
30
20
" . 9.1% 110%  11.7%
0.5% . o , . ,

Z08% LI C13% ' ' ' N B
-10 4.1% —71%
-20
-30 m77VR
—40

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (6)

7 VRN EREDECE (RS 1A ZBRELVCHDELTHELTHUET,
2025F [FFEBHS LB ERF CTOINGEETT,

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

10



A F4: - FHpzE

B A B I | SREEHDNEDIEMELET,

BAPLARMNBORERHDEEMEBALLET T,

AR B A8 permraT 5864 SHEBHETDORLHR LT,
B A R £ | SREAUNEDREETIC. ERFAICHBITILNZEL,
& 8 {1 || 10845H3VRIHF08EM RFBRHICEIO>TRRIETY)
& B & i %8 | RESPAZNEOBREEHOEEMBELET,
& K £ || BHEPASNEHNSEELT. RIELTSEEHENSBZILLET,

RAICUTBEZHDF#IFI0DE CICRFTESHDFREINT TUILBDZE
BR 3A i £ 05 R LHZRMDELER T L. BIARUREIFRFTRHICI > TRBRDHBEN D
HEI DT FULFRFTRHICTHEERLZS W,

Za—3—JaFREIREE D2 - I - JDRTEDAREHEBHDH G,

-

FRARAB | o mepm R BOBHHETOEE A,
\A —

i t IE i3 A () 2025 7826HHN52026F1823HE T
B A H & o HARE rAllCAMAISBEEZIRHE I A EICL>TEHINET,
m e 8 B | muzth.
B A - B S | IERGITFORSIOEL. AEEBREIDEL. ZOMPOEEENEENS
BASROBIE || 3ExE. BA REDEAH DI FEDILT B ENBYET . e, BAD
BECRML | BOE. BSM I EABOBM RN CEbi)E T,
2 @ B | 52580 EGNErKEDOEsRBEER)

— F12E0EREEC. SRS H RS R EEFOET.

/.

5 B DEERIN I — A HEEE5 IV RAICUOREBNSRELT

} N @ 7 B SEx#HBZFCICEXILVLLET,
DEESHEREI-AHEZES VR BENICHEFEH CTHBIREINE T,
o FFHRARIMICESTIF. EBE5N—HDI—RDHFDEIRVNERBBENHIFET,

11



4. F i FHAF

HEAHXE

5 5t B B EHARR (32EH:2003F78318)

ZHEDIDEFTHDERDBIEE . XL POV ERBVBBENFRELLE
#w £ B = TCF FERHEHSNUHRRECERICKIBHT 2EDFHRESZRT,
TrURZER EBRESEBHTENBIET,

ST DRES 1JREELET,

ZofM 2 . BFREICKIITV.RFESHOIR—LR— (https://www.nam.co.jp/)

[CBHULET,
g e m | EESLEA10ADRERBLURERCEHERREELENL. BAR
= =5 | oS ECENLEY.

=B b MR ETE LTI NED .
o g g || ESERESTEAREOERESUFEA,

RERAREGFHFTHEL —EDEHZBICULHEICNISA (D ERIREIF
FHEIE) ORREBIFTIN . ZT7VRIENISADRRTIFHIER Ao

12



4. F i FHHF

@J7VRDEHR
BREENEENICEIBETSEHA
BARAZRNHOBEXZHDEZEMEE(C PEARBFERREARBOES-
2.75% (Bi#k2.5%) & EBREU CHRFE =+t BEBBORPES LOBRIZE
BAR BARFHEA | "REICEDZEENFEELET, H BSVICBAICHH BB
OREITELBBEANBIET . FRESORMEL T BRER
H U< FBREAH ICREEE<LRT W, RICHHAV WIS FEH

BRERE ESEHMERGRSE HUFEB Ao

REENEEHECHENICRIETSER

T7VRDMBERMERICERET.65% (Hik | » EmsEEm (S5EHEm)

1.5%) &N FgEEL. TP YRS &8 (AR B2 D RE LR
WelREEd, X{SEEARMIR ()
RS A B DS R
B ’ﬁ’mﬁ’zgﬁfﬁ 2
(3 BtiR) | 200088 | e | 1. 000EFALT BRBONS
O B D omggy " oma DE

Jr7VRDEREEEREEFD
EREEEHR FE=ra 9 9 9 TERL. MR D HE HE DX
(1= 5 28 B ) Zstatt | 0.70% 0.75% 0.80% CBREF 0B IEEER
= D—ERZFEICRI T 2 ES )

5 B BAROEHRESR. ERRSE

=a ESBEHEDXM. OEANTD
fRge=tt | 0.70% 0.65% 0.60% S ROEBS LU BEE e
EEDOXH

TPVRDHMEDRE - EE.
Rt 0.10% ZREUNSDERDORTEH
P i

RICEEHDEZE(ICIF FIEEERDI D NUET,

P BEBEER N SREEEEE. B
TP VRO EEBREEICERO.011% (Fiik DEBENECEZTFVRD
E B & H 0.01%) Zn Tz EBREL. T7 2V RhB RETEBENRBEL(FO5NTLD
ZTEBEVNEREERD. Jeo, BEEB(CH D DEEE
ANFICIWOER
P EEREFHEEMASZED
~ ~ o 758 B | DB (CABN AITSZEAD
HAABMEESEDTEERTEFHN. BFEEHED Fxl
2 OMOBEA- HEADBIUEBATDIEFITZ7VRDS P IEREHDOEBR SEMEIC
BE BF F oM B CEBVERERT . INSOBERIFERRR BI T B, ST B DMEIC
FICKUEH T DD, BailCHIER. LIRERE B BEM
BREHTRCLETEEE Ao P BEAZORZIASMHEFNS
—RFNICEEEBANTCES
(MIBEHZRO) ICHRETIHIFE

BEZBEADEGEE. ZD LRESIUSHEA AR BEARISLUZHEDREHRHECIIERGDICH . BRICEHITHEEF
TEFEA

13



4. F i FHAF

OWE s CcHOBHICERINET,
LTOxE. BAREZEDBERMINBORETHY) . BRI EZECLIERDIEENBIET,

93 Bo B BRE (BN BOLUESER
FEB | w mEH | mEresLcEs
B &V Egggéﬁéﬁﬁzomw BEU || B2 @u BsLOBEBOE
AR || e e A B || GEER)ICNLT20.315%

NEBREEROBER LB OB EICIF DEFOREDN LEDRICHSITIREERBIBENHIET .
TEANDGGE LR EERRUET,

- FRIFEMESBHEREEREDHEICEICHOTHY  FENWESNCBEHICF REENEESNZHBENHIUET,
REOBBRNDFMIC OERLCE B EFIRF(ICCHEIBSINDLZBEDLET,

(BERR) 77V ROEREER

REER(0+Q) O EREBEBERADLE @ ZDMBRADLE

1.69% 1.64% 0.04%

SR 2024F108268~202564F25H

NRBABOER-EBCHNOILERDHBRA(RALLT.BARFYE. TEZEFHHR B IUCEMASFBSIHESHEEA)
ZRRBABOTFERoEORICTFHEEME (10280) ZRUCHTRULERER (F%X)TTI,

CBRAOHFMICOTIFLCR WRABOERRSESE (24K ZZE<EETV BB MR URA—BICHN D ERRSENER
SN LROHMBEEDNEHFINCVBEEDHIET .

-OEABEEBEEAOHE QZ0MEBERDOEESIOBREXF. REMTBFGEZLBAALTVDIH  OLQDEHIHRRE
EOYFE—HUBVIENBIF T BB HIELT7VFOBRICEHOEEERE. [QZDMBERADLEE]CSENFT,

FEE 31 < B S HIRDIREFEFEHIBEGTBERRES) U:[@ AZN=BILFTA 2 (UD)DEZRIC
B D ATz A R ESOWLBPTNTH A Y ONEE
E8 https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT mmucuzd,




