1EHES

SHIAE (RERSE)

NISSAY

ASSET MANAGEMENT

DCZwvtAHA%T

—AJ

2N

N

ENERE BN %I

ontribution

AERERBEEIS A (BI23FARFE255) 5 13%
DOREICEI<BEHRRETT.

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

CBAIKRUTIE FEDABZ TRICHBHEH T,

RS (D7 VROBEADERETVET]

ZvtM Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

SR T VROMEDRESLVERETVET]

=E£UFJEFERITHRINSHT

A TRy RIX YN A

a-1evs—- 0120-762-506

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

x—n~—v https://www.nam.co.jp/







@ZFFEDHDIBEIR (2024588 KEE)

ZIEDHE ZvEBAT7EYMNYRIAVIMEARH & & = 1008M

ERT D
2 EHE 199544848 WEETHED 9Jk7,204EM0
SIS EREE
@EmaIEE
(SRR ] B X5
o o BERR o o
g%i Ei§§ & &§2§ k0 &igg 2 7 18
(IR ZE D3ESR)
ZOtEE S
& i B E=L # (REETEES £1[@ =ES s
(#2 (—18))) g

BROESIOBUERDOABICOVTIEF, —REEEAREBEHRER—LR—
https://www.toushin.or.jp/[CCZHEERWEITET,

OARE(CKIITIIDCIYEAHAKIO—RIT7VRIDBEC DOV TCH . ZEARMF. . EHESE
H5AESEKOREICKIBMEAFBELEEZ2024F 11 H25BICEARMBERICIZEELTHY.

2024F11B26BICZDBEOMANECTHEIET,

O U7 VRIF REGBHEMUREEANCEHITDERICEDVTHEHBSNICZMBR CTHY. FETIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKH5DEREE) DREZHER
FTREFMENRESNTVET K. TPV RDEFEMERF. RERHICIIVEESNTTH.

BEEEICFI O TCERARHOEETUELDDABESENRBEMTONTVET,

0 iEmANE - WTRAICEIDIHBHAGEF . ZERHDI-ILEY Y —TEOITHIET,

O EA(MER (FE L1 AOBVICHREUMEBETRREINE ) COVTIK . RAIEVLTHEHD R
B OBAREFEBN (T7r FEEHEZDCAMKEER) BRUERFRHOI—ILEY Y —h—

LR—=I[CTTHRWLEITERT,

O EEHHAZT (FRERREE) I BREEDODCHEKICKIRBEANORMINE T, JEK

SNEEBBICF. ZDOEZCBETRIMUTHIKLIICLTLEE L,




1.97>rRoEH-3E

J7ROBEM

0L TP YR EENEESECES<EENLEESYEETO I VRTT .,

o [CvEAERIO—AMRETY —T7 VR EBUT. EENICERDOSREREE R
HEMREICRETEEICKY . EEMEDDERNBAREENZCEEEICE
AETNET,

TJ7VRD4FE

BERND LEHRAEZFERENREL. BRWBRZERLIC
PIT4 7 ERZETVET,
0L TFURIF . HEAKI VT4 T I UREVTHIRBIREZEZERUICBRZITVETD,

O HELIZHE - DMICEIIRMAT YT 7 FO—FHC K REBRERELET I,
®RMLATY T P FO—F . CEHHE DB BRIEEORBE HTICESTRAMERLINL. REBHZRRT 58
AFEDTEZVVET,

A RNMBAGFSNZ2EEZOHRAICEELT T,
0 E/ H—ERABEEPDICHERREE T SEMESNBREHCHL. CEOREHZEHLT
BELET,

o tRffETM - IR E Y A SV T HFZRN U IR— T3 UF IR I v—HIR—h T UF EEELF T,

EROER

B LBHRS |
BB R
#7002 4R
<€ [ BRRESDHBEEICEL.
lﬁ%ﬁ@%m%mﬁwﬁﬂa

A E 1 2547
#1100~1508&##

[ MK ESE ARSI L.
l MR—RTAUF =B

RERN—bIxUF
50~60%NIZRE "

MHEABRKICOVTR. TEREE. 77V RORBEICKIRRIBENHIVE T,

SR REES T 4 O — ]




1. 77ROBW -5

@77V RDLHH
TJ7VRE[T7ZE=T7RARICERZITVE T, 77SU—TJ7VRAREF REEBNODEESZE
FEHTRE—T7UREL.FDEESEIYH —T7VRICKELVLT. ZORENBERAEY S —TJ7 R
[CTITOEMEH T,

[RE=T7UR] [¥H—-T72URK]

e : _ i
: —veAa
el ERZ0- AR as
e IYP—T7UR 7

DS —T7VRCRET BMDRE—T 7V ROBIRE FHIECEDRBRVN. TPV ROEEMBEN T EZZI BN BIET,

HENDREREZNGICIF. FIRZRITFEE A

E—HRDHRANDREKRELGI(F.
SEHEDHEEREREDI10%UTELET,

KREEFES (WY —T7VRBREXTT) NDOREREESS.
SEHEDMEERLERDSBLUATELE T,

HEBEENDRERFTVLEEA

® N B E
o NN RIEIF. BREERBDELFNBSLVTES FABZSHEIT) FOLBELLFT,
o HERHF. FERUNBEMEKE. TRBAEZHRLTRELE T,
W ERODBEE DIV RUKELCOVT RIETHEDTIFHIEE Ao

BEEE. TRBAFICE > TR ARDLSBERAN TERVWEENHUET,




2 488U

HEMBOZTHER

e TFUR(RHF—TFUREZSHET)IF. EBTDHEEMASZICRELFT DT,
BEEMBEEELF T, LD > T RETAZEIACT ENSBIFT,

e J7URIG EESEFELY. BETFIBLOHBEY DRI HIEE Ao ERRE
(1838) F TR TREBEDEFODDEBYETNT. T7YROUR I E+HICTRH
<REW,

OELBEHER

HRBEAS LFUEBRNBRT. BB HRBEEOREEDOREZRT.
X EU XD FIEEEREBECEZISETOHSO)FCK. EBNTEITDIEN D
NEI,

MIZSRENNSVRICBREIENDRVEE. TIBRENSTFHIND
BRI (X EAE THS DT A S IBRZW BT REMN HIE T,

ZOMDBIR=

ORERZICRAULTIF U TOBIEICTERLIEE L,

DEEE FREEOMNRERFERGRY, TPV ROBEEHMED STINVONET I DT pEENZILHOND L,
ZDEEBED  BEMEBAITHIET,

DEEE GERBPICREL NG (BREZFRZOEIFNGRSSUF MR ZSORER) ZBA T
XIONBZHBENHIE T, ZDHE SEHREHOREMEBFAHREHELRTTREIZ LR
WFET.FC. DEEDKERF. HIUEHEERRBICSF2 77V RONHEEEZRITHDTIFHIEE Ao
RBEDOT7YROBAMEAICL S TIE . KILONDDEZD—PRICIEEEHNRENCTAD—
IRUICHEETBHBEN BIET . 7 VRBARDERARRICEY, DEESESIVEEMEADE LN
NN E D S BEBEKRTI .

O77VRBR . ZEDREDHAS N REVREREZEHBECTFATCIZIMENEULBEPEAE
EDXAWMEIMBICHENVTHRRENIZLCIBEFICIE. —HNICHABEDREENETU.
MBERBHNSHFCE BB TREINTERVWIRT BEIENRESNDIURITENEELE T,
INSICKY BEMEBICY A S RADOTEZRE TS BEDRAHDZMFZPIET S KEE
CERMIFIREDRIAHDRM I ZEHLT UM RENE DB WVIIELET ZTTREMBEN
HIFET,

O77VROHEEICRLTIF. I—UY T 7 7 (ERERINE EEHE375%D6DME) DEAIFHIEE Ao



28U

U T DEEFH

ERVUAIEBELEPINERRKRZEZIUYI UL URT N T3 =XV AD -5l S XUEKRE
HIRFETIOR - FEERITRRDBRTF v IZITVWE T ERURIEEBAEFIF. TOEZIUY
JHER7ZEMIBIEFICEK T DEEDICHATERNICHESNSIRBCRS LTI . EMABHEM
(FZDEE - BEZRT T HMBICRUTR—IIAUFDUEZTOFOKREIRIZEIEICEET D
FHZESTVET,

FE ZFRH TR RBEVRTERICEITOREZED. T7VFOEAEEDRHpMIATDEZY
UYIREZERBT DEEDIC RRFRHINRDOERE RIABREZITOCVNE T TUCHIHREZHICS L
T OREEVRTEEDBYBRREDERPREEIRTEERABREZEELTCVE T,



2EBURYD

(é‘%% F*E) KREURIICET2SEB/IMELT. I7VRFOURTDEENRIERE- LB ZB1(C

TERDISTZEERLTNE T,
OT7VROEHEZRE LU QIT7 VRERRNBEEISAED
HEIMDEEEBIREREMBDHR BEEOLR
50,000 %) 500 (2019595 ~2024485)
40,000 80
62.1
30,000 T.@W%@ 60| 4o, 59.0
= | 421
20,000 40 =l .
0.000 0 13.7 | 19.8 e, 215
’| | I 6 JE— —
' 9l & 103 44 6.7
0 (Ll Lol 0 L4 o1 [ omr
] T ™T T T T T T
P 55 -6
-20 =104 _1929 : : -8.8
—20.4 -19.7
-40 BAE |
W FRIREE () ~ FIE
| =5 RN EEE R B R AR () —60 .
80 =/IME
2019/9  2020/9 2021/9 2022/9  2023/9 J7VR BAK CERk FREN DADE SEEE FREE

J3TICBIF2TPURCETRDEERF FHEIRDDEEZBRELCODEHRUTHEUCEEMEAICLDHDT
O REOEEMEAICE DV TRV FREEEXRSLUERBEOREMBOER E(FRRDIGENHUE T TPUR
BRORKNBEEI SADFEEERE. ER/KRICH T 2ER 1 FEDEEETT,

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

<1‘C§E’]7&§f‘77X[g&%[jéﬂéf:977\®}a§ﬂ>
B & #% .-+ TOPIX(REMIMIEE) (Bc=iAdr)
FEEK - MSCIOTY A - AV FvI R (BHAH HR—X)
MEEY - MSCIZIN—Y VT X —Tvb A VFvIRX(EEHAH FAN—X)
BAEE --- NOMURA-BPI Ef&
FEEE - FTSEHREG VT vI X FR<BAHR—X)
FEEE --- JPEILAVGEBI-EMIZO—NL-FAN—=2T7A R (HEX—-2R)
B“’\?@ﬁf‘?71b‘77/l\®}§§ﬁ%?<‘:l35§’)%Jd/uo
SBNDEHIE. [BEBANYIRRL (M) |OEHZHEALTNET,

WF15 T ST BEDEETH Y ROBARREEZRE RILET 20D TEHIFE A,

‘TOPIX (BEEEHRMIER) DIBHED LUEIBHICH D DIZEXZFEIZ(EF . KA IPXBHE 2 E RN B4 IPXERTF DRI E
R (BUTIIPXIEVWWVWETD) DAWHETH Y IBHOELE . BHEDOARK. FIARERBIBRICET 2T X TDIEF-/D/N\D
BLUBIEBHICH D DIEEXCIFEIZICET DI R TOENIFIPXHAEULET JPXIE. BEHDEHEOELFZEFAEKD
RBEEFEPHIOTL. EEEEVEL A,

SMSCITTH A AT vIRIE . MSCI INC. PRFRUTWVDIEHTI . BIEHICEAT DE1EHE. AWM EE. T Dh—t)DIEF)
[FMSCI InC. ITIRBLF T £/ MSCI Inc. (FEIEHDABTAZEE I 2EMBLUORNKAEILTDEMNEZEGLTVETD,
MSCIZY—I VTR =T b A VFvIREMSCl Inc. P RARLTWVDIEH T .. BIEMICEE T 2EMEE. ANE ERE.
ZOM—TDEFFMSCI Inc. ICRBLET . £/ MSCI InC. FEEHOABSEZEE T I ENB IO NEKREEILT DEF
ZEULCTWVWEY,

‘NOMURA-BPI Ef&&EIE . BN T4 T 21— v —- UG —FRAVHILT 4 VIR I RNERUTWVDIEH T, T DORNE EIEE
HIRBBUE I . BB BtEF. HT7VROEBEFANRECEHL. —UEEZE8VEEA.

FTSEtHFEEA T vI AE. FTSE Fixed Income LLCICKWBESINTWVDESEA VT VIRTY, BIEIEFTSE
Fixed Income LLCOAIWEFETH Y B8BTS I N TOHEHIEFTSE Fixed Income LLCABLTWE Y,
JPEIVHYVGBI-EMZO—NIL-FA4N—YT7ARIGIPEIVHVHDELR T BESA VT VIRARTHY . FOEEEDKIV
WO EHEFRHLICRBEULET,




3. EEEE NN

o EAE(MER - B EDHR

| MEERE(GH) — BElNoReBRERERSE (£5) | BEEE | 327500
500002 () MEERE | 1760
40,000 20 O IR 1504 (%31AN)
30,000 M/J/M Pt 15 20204 2 A O3
2021 2 H O0H

20000 S gl 10
WW 202262 B 0Fg
10,000 5 2023 2 H O0F
) . . . | . 2024% 2 B A
%gé%é%;l 2015/12/22 2018/11/7 2021/10/8 2024/8/27 B EREst 0m
AT SR IR A (SFEEH) BREDEDOTT, R S

F5 RN ECE IR EREMERF D ECE (BS 1A0) ZBEIRELICBDELCEHELTHBUETD,

oA _EfIZkTE ® tH A _EAIEER

e A== # 1A k=&

1 | BREs 16.58% 1| +—IV2 4.35%
2 | vz 11.97% 2 | EEEFTE 4.35%
3 | EHR-EEE 11.18% 3 | HOYA 3.86%
4 | 10.39% 4 | UII—NR—=ILF4VT X 3.74%
5| 1b% 8.78% 5 | BB ER—LF1VIR 3.27%
6 | N\FEE 5.84% 6 | KDDI 2.98%
7 | wmms 5.64% 7 | FURF =V AVI9—FvaF)L 2.64%
8 | RE% 4.70% 8 | xixER 2.56%
9 | mxmms 3.92% 9 | PANIE 2.37%
10 | #7% 3.90% 10 | #E8UYER 2.34%

LR (G D7 URICH I DREBALE) (FWHEEERLRLTY . R ETFURCH I DREBALE) (FUHEEERERLTY .

o TN RDHER

g0 %)

60

40
28.6% 29.3% .
24.0% 18.1%

20 - 15.6%
0J - . . -..0-9%. .-.5'5%

— " ' | H B |

=20 -14.5% -17.8%
-40
—60 mo7UR
—-80

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ()

TP UREERYFY—TFHIER Ao
(I 7 VRN ERE D ECE (RS 1A) ZBREVCHDEVTHELTHBUET,
2024F [FFEBHS EELEMBERFT TONGETT,

WO 7 Y ROEREEF. H<ETBEDRETH Y FEROEARREENRIDDDTIEHIEE A,
R OREMBAS LCHEEHRBESZCOVTR . EERHDR—LAR—ITTEABVEFET,



4. F4: - FHpz

HHAHAE

B A B I TR ETHEMZELFET,

BARLARGHOEEMEBACLUE T,

WA B A& permraT s e s SHEBNETDOREHRLET.
B A R £ | RSAdNEHBIEFTICREAHCRZIHLLZTL,
£ B fI || 108/HELET,
e E bF & B || BReARMEOREMBELET,
& K 2 || £EPARMENSEELT. RAELTIEEBENSBZIVULET,

RAIELCBEEBOFEIFI0DFX TICRESHDFRENT TUILDDZ
B 3A #ff ) B [ LHZFMDELE T 2EL. BAMIREIRREREICE > TRRDHBENH
WET DT FULIFIRFTRHICTHERIEE L,

B OOA O || 2024%118268n520254858238FT
BBIAIC & A #B & o IS H THICAMISBHEZRE T BT ECE>TEHINET.

20WT
B & #H R HIFEE Ao
BA--B®E ETRERISIFTOBRSIOEILE. ZOMPEEF/TVWEBENGDEEF EA-
BiASZ DG 1E WEDERAHFDZ T ZPIETDE BRI ST - BEDERIA
BRUBHEL HDZFFEBUET &N HIET,
RrOB B 282580 (EHENMAEHDBEFREZED)
hoE- F1EOBREBIC. NEDEAHICEDENRDEZTVED .
'ﬁ - AEEZWMI— X RALLTREGHSEELT
- I & 4 SEXHEFCICBZIWVLETD,
PEEBEREI-NEHENICHREINET,
O RFGERHICLOTIF. EBEEN—FDI—RDHFDEIRWVWERBIBENHIET,
= 5 B B MAEARR (BXEB:2013%2848)
SREDCHEFNTHDERDDEE FFPTEERBVWBENRELREE
® £ B = TLF BRI HBON U B REICEAICKIIBAITIEDFREERT.
TJ7URZER EFERIE2IENHBUETD,
ESEEDRERE 5,0008M&ELET .
Z D
N a || BEFRSCIVITVEFERHDOR—LR=T (https://www.nam.co.jp/)
AN = N
[CBHEFHULFET,
ERm L E ZARHFRERBIUBERICXMERKRSEZERL. BTN OZHR

= ENPBIFLET,

& OB OB R BRRLEMIREGTEEUTEIRDNE T,




4. F i FHAF

TJ7VRDER BT

@J7VRDEHR
BREENEENICAIETZEH
BAKE BABFHH dFEE Ao _
BRERE CSEHEBRE | HUFEETA.
KBREEN ERMETCHENICAIETS2ER
TP YROMBEELEICERT.595% Bk | » BEeEsm (==rEmH)
1.45%) ZhF1=88E 0. T7 YRS &8 (RO B2 DR
W e XS TEARBIE (%)
il FR BEORS
N JrVROER. AEBESED
o e 0.70% | iepy moemamEnB B0 H
(Emma | EEEME BARDERRS. ERESE
(FER-Bi1R) Bkt 0.70% émE%£®%MQ@W@@
O B ’ ) T7VRODBEBROEEF
5 B st
TJPVROHEDREE SE,
o e i 0.05% EXLHNSDIERDETE
DX
RICEBORECE. AREBERADDUET,
D BB A EIEIEEG. S5
T7 Y ROMEELLEICER0.011% Bk DEEENZCLZTPVRD
E ' B A || 001%) &N FEELREL. T7 VRS AHEBNEEMFESNTND
=B = (A b Faka= N IS e BXEBICH N DERE
AT S B
P EEEEFHR A MIESD
S E- BB | DRI AITSTIAS
EABMESOFTEELFMR. EEBHED | mp
ZOMOBEE- READLUEAZDIEZE T T7 VRS D EESEHRORER EEMEIC
B B F oM B ZaBUVRrEET. INSOBRIGERRR BT M. SXEHEONEIC

FICKWEBT BIcth. BRIICHIEK- LREAE
ZEE I D LI TET B Ao

BJHEEH

P BAZDARZFERLENS
—BNICEEZEBANEEG
(IBEHZO) cHEETIHR

WUZBRADGEEE. 2O BRES LU EA AT EARRS LUZHEDREHBECIVERSICH. BHICEHITDILEF

TEFE Ao



4. F i FHAF

OF: k-

EENHFRECRE T 2BEEEKEO JUERFEESESRDB G IEHBSOHITHI(EFONUEE Ao
Fo EERHFEHEDOIABZCONT (& EERLFE DB EDERCHH DHHENEHASINE I,
138 EFEARH T [FIRFERH N EUS UIHGIC(F, LELOTHIRERSNEE A

LR EMIESEEESREBREQODDTH Y RERCREEREFEENWESNBEEC(E. LEORNEHIEBEICRES
SONHUET,

HEOERRVDOFMICOERLCE HBEFPIREICTHERINDLZBEBHHLET .

(BEBR) 77 VROHEEER

wea=x(0+2) O EREEBRAOHE @ ZOMBBRADLE

1.60% 1.60% 0.01%

R AR 2023F2828H~2024F2826H

HNEAEOEA-BEICHNSLEROHRE(RAELT BARFEH TEZTFHRSIOEMASWSIRESHEEA)
ZRRBEOTFEREEDRNICTFHREEME (108) ZRUCHCTRULERER (FX) T,

CBRAOHMICOTFL TR NRABOERRSES (24K ZCE< TV BB LB UNRA—ICH N D ERRSENER
SN LEEDORBBENEF SN TR HBENHIET,

-OERAEBRBEAOLXR QZDMBRADOEERSIUMBERF . XRMBFRBENBZEAALTVSILD. OLQDEE D HREE
FOHFE—HUBVWTENHUET,

3 < 25 HRDREEFTHAS (XHBERRES) U:[@ AZN=YLTHA > (UD) DERIC
X MATch AR EJVWERPIVTYA VOXFE
%% https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT #mLcuwEd.




