IRE1S

&

NISSAY

ASSET MANAGEMENT

SSESAE (XN EREE)
4= G=N 2025.01.25

“vEAAIEEKRI T 7R

(F2EREE - BEBEANVIHY)
(EF2EREE - BEANYIIRL)

EWCAIRR(FE2-RBANYIHY) /(F2-HEANYIRRL)

ENRERE /AN HR

AEF RIS A (BI23FEEFE255) 86 135%
DREICEIKBERRECT.

J7VRICET RREEHAE FEXERRESE) 250
FREREE TEROEERHDKN—LR—ITHE
FILFIOYO-RIBIENTETE T Ko ASICF
HRDEBABNSENTHIT TN MROENIF
REBFEHAS (BEXRERRES) CHRLINTVET,

CBAIKRU TR FEDABZ THICHBHEH<IEEL,

BRI T7VROBADERETVET]

ZvtM Py XIAVHRREH

THBRNS FKEERES BRMBBER(EH)F3695

RERH D7V ROMEORES LUERETVEFT]

=EUFJESERITHRIISH

CBHEE | vt Py RIA VMR AR
a-1revs— 0120-762-506

9:00~17:00(EBH:B-FRFBZER)

f—n~—v https://www.nam.co.jp/







AREICBVTRR ET7VROBMMCOVT D ERBMECFBIMOVITNH TEHRH LE T,
v AIBRESMI T 7 VR (F20REE-BEAYIHY) - BBEANYIHY
v AIBEMK T 7 VR (F20RBE-BEAYIRRL) - BEAYIRL

@ZFERH DB (20245 108kE®E)

ZEIoHtE ZvEAT7RYMIRIXVIMEARH g & = 100EH

ERT
= EEE 199564840 WS ELHED 93k7,2006M
AstuEERE
OEmiEE
ERE BHES
JrvkE | BuE ) RH HANR mENe | kE | gENg | 2@ BB
e A i BE | e | BE | AuY
MR | e | (NEOES) = e
ABAYY 51
&) ZDEE RN BT (G
7 len®m | ms Bt gmmEsaEs | w2m | O N AT
BEAYY (2t (—))) 2 I
U

{BEXDICEEL TV REBAYIF RBEEFURIICHITEHATONY Y DEEZLH L THIET,

BRDESITBEXDOABTICOVTIE —BHEEAREETEHER—LR—Y
https://www.toushin.or.jp/I[CCCHERWEITET,

OAREBICKVITIIZVEAAIBEKRR 7 VN (F20REER - BBANvIHY) /(F20REH -5
BAYIRL) IOEECOVWTR . ZFERHF MBS VASESFRORE (CKI B MELSE
HEZ2025F1A24BICERMBRERICIEELTH Y. 2025F1B258ICZDBHORAIH
FUTHIET,

0 U URF REFFENUKREEANCETDERCEDVTHBSNIcERER TH Y. BIATIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKHE5DEREE) DREZHER
FTRFMENRESNTVET K. TPV RDEFEMERF. RERHICIIVERESNTTH.
BEEEICFI O TERARHOEETUELDDABESENRBEMTONTLET,

o EmAT RIERHICEAITOIBEGE(F. ZESHDO I - EYI—TEOITHIFT,

O EAEMEB(EE L1 AOBVICHEUMEATERRINET) ICODVTF RAIELTHEHD R
B OBAREHRERT (D7 REEHE RBANVIHUAIZ®2E / REBNYIRUAIZ®:
2\ BROZRFERHOI-INEY I — IR—AR—=IJICTCTHRVRITET,

O EEFEHAS (FKREMRESE) I REBEDCHEKICKIRB/RHANORMINE T, TEK
SNEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,




1. o7vrRoEH-BE

J7ROBM
RENRETHNEREELTLFEL. DA SO HRSEOKRFEENE T ER
B e U XM EDPEMNGRNEEN D ZBECERRTVET,

TJ7VRDYSE
BEEXZSCHFAZEOKRIDOIH S, FICAI(ANTLHIEE) BEETZED
MNICIKREZITUVWE T,
0L T URICBIFTHAAIRELZELF. QAIOEREMEZIRH T, QAIZHFE IRH T D1ZE.
QA FERUERR - JU—ERAEFIBHIZEELEILET,

Al(NTHIEE) &13, Artificial Intelligence DS T & - #5R- HIME LW\ Tc AR DRIBED B DHREZ KR T
IVE1—9 I RATLADIEZELET,

A% OERIZ. TCW7Z YRR IAXINAYNZ—DTVET,
e U7 VRIF. [TCW 7V RXI-TCWZ O—NIVAIKRE T 7 VR DE IS ABL [ ZvgA I R—
V= NI —Dr7 VR ZIREWNRETD IR F T T AR CEREITVE T,
MIFPYRF T DPURE G BERNREREETLSETDT7VRTT,

o [TCWIFZYXI-TCWZO—NIVAIMKR T 7 VR IET SAOEALEE RAIELTHMAZREFT T,

T7VRDHLHEH

[Z7VR] [IgEWR]
(74 3 VRN EHR STl ] X
TCW277 Y RXT— wE E;ggg
. —vt_d TCWZ2'O-NIb ot
s AIBSE#% X AKX T7 VR 5 | (BEAy D)
77y|<‘ (H’\“J:J“751)
ses l (F2EREH-
| = ESRED) (EnmRAERES] | B8 EETO
& SyEATR—T =k 52 08 22 7t R
% IF—T7FUR HHIESRE G
§ - e, -
o [ 1 2 BN E R RIS
& TCWZ 7Y RXI- & BXE=26
~ ZwvtAa TCWZ2'O—/\Ib HEZED
AIBE%K Al 77 VR =t H
IJ7IUR (JINvITS2A)
(F2ERHEEY.
ABBANYIBL) i (EREEIRESEESS] BE MZETo
—wEAIR—T—Fvk 52 B 23 41
Y —T7UR ey




1. 77ROBW -5

(TCWZ7 Y b IRIAY R AVINZ—[CDONT)

TCWZ Y hIRIAY R AYINZ—FN71ERIIDTCWIIL—F (ATFITCW] ELWWE D)
ZTOIO-NIVEEER|LTI TCWIFKE. RE. BHA. FEL(ICHAZE U EBEIRER. 28
FBEAREROFICBLEVERY —EXZRH UL TVE T.2024F9AFKRREDTCWDEREELE
(F.$92,03062K RJL (#928.9Jk. 1 KX R)L=142.73MTIRE) T,

HRXNERTOEADA A=

HFEZ=SCiHASEOHR

AR ER R 7Z HiH
B EFE &R - REN M F (C K W EA
A = BERR

BERME.NU1T—Y3vE=ib
BHIWO LFHRGE -BEEFIC
BOE RE®RMEDIANERE

<
<

[ BEUCHAE - OIS KN BREES.

LEERTOTRE. SEEELRIBENHIET,

B EBNYIH) | E[BEANYIRULID2DDT 7RI 5ER
WElEITER T,

o [BEBAYIH]IF RENBEANEREEIC DOV T RAELTHATOEBBEANY I ZITVABE

IR DEEZRIET
o [BEBAYVIRUIF . EENBRHEANERZEEC OV T RAIEUTHHATORBAYI ZTHIRW
O RBREHDOTEZEERNICR(TET,

O [RBEANVIBIIELIREBNYIRUIEDETRAYF VI HARETT,

REBANVI LR RBEHICLIEEMEDEH ZOM I HIEIDEZNVET,
AAVFUTEFRELTCVRI7VRDBEESEBRICEBAZ T 7 VR EBATDWMEITT . A/ vF VT DEICIE. BAR
CRRICHRFBRHNTEDDBARFHRDDNNDBEDGIET . R BEREERICHENDHDEENHUET .
BERFBRHICIOTF. EESN—FDT7YROFDEIRVNERDIZEE P RAAVF VT DEIRVWETORVEENHUE
I FUSRIRFRTLCSEEELLZE N,

BF20(8F4- 10D 258H. AEXBDBGEFRERR) REZ
TULWDEREEZHEXILNTBEIELEZHIULET,

WSRO EEDILVB KUKECDVWT RIFTDHDTIFHIFEE Ao



1. 772FDOEN-FE

ORBEXRE T HIRESFTASFOHE
UTDZENENOREETIASFZEEREGHIASFIEVSTENBIET,
TCWI 7Y RI-TCWZ' O—NIVAIKK T 7V R (ANYI TS5 R)
TCWI7YRI-TCWI O—NILAIKR I 7 VR (J UAYIITS5R)
ABCBVNCR BISAODZNETNZHNEREEFIAF]IEVWSTEN BT,

E | rAvVE NEREEE(ORT) /A — T TURE

o

2

w5 B M EZIS%‘%‘@J@??%@HY%Iﬁﬁ(lj:i%btU%ﬁfﬁkfﬁ’iigﬁﬁﬂ%c‘:b\E%EEZEODEJZ
REMNZCEZHSULET,

(BISAHB)

AlNTHEE) [CRET R R - U —EAERFE BT TR EPAIZTHUCEXEZEH
TRREDOKAERDCHREEITVET,

(ANYIITSR)

HNEBEECDODVWTIE. RAIEUTRATOREANYI ETVWABZH X T DIEE
ZERIET,

(JINYITSR)

HNEREEICDOVWTIF. RRAIEVTHHETOABANYIZTVEE Ao

g B 75 #

O EEDRRICHNT HMEEREEDS0% U FZHAD R EMENS /A2 118(C
MESNSEMEEZFITIRELE T,

® HMEEZFDZETEIIFITVE B Ao

o T — DM ANDREZG(F HEEFRERD10%BUTELE T,

E B KR E R o O —EXRDEITEHMANHMDFHZBADMANDREIFITOERE Ao

o IRESFESS (LSRR EBHASFFEZRETI) NDRELG (& FEEEFLEEDS5%LL
TELET,

O EMDEVNEENDREFITLEE Ao

o [RAICUCHRAFEAMEIF MEERTED10%ZBAEVDDELET,

RAIELT. F10DDEZITIHEH T,
N &/ 9 B BHE. LRNBHET I SV EAAIBERR T 7 VR (F2OREE - BEAYIHY) /
(F2ORBE-BEANYIRL) DINGDEFH TREHIEE A

TEBERERICH L. FR0.6%12E
BE. FERERMESZISHIHNBEE MEERESCIOCRFRRETLEOREE LD
BTENBUET,

M
3
=
g

SEEMEICRI T 2 MEABMASDOTERTFHE EREHBOLEICETS
B GERVEOCSRBER AEBROBR NEREEOREER BATDF
Z D ftt D EHMA 2 F
BRE.CNSODERFERRREFICIIEE T DI, BRIICKIE. FREFZLHI D L(E
TEFB Ao

BARFHH HUEB Ao

EEMEERE | HIFEA.

R g = 3318

E B &= || TCWFPEyhIRIXINAYNZ—

2 & = # MUFG Fund Services (Cayman) Limited

BEEHERTRE || MUFG Fund Services (Cayman) Limited

® & = # WIEYTII=ZZUFIA YRS —F—EZRIT S.A.




1. 77ROBW -5

—vtBEAIR—I -y ITF—-TFUR

®

&

==

(=}

]

&

iR

B X

A 7

4

&t

BB R

D ftt D & A

AR FHH

RMEBRES

g 8
S
£ o&

FETCOERARHESSIUEHERNERZEIERETRELET,

FETORARAMES IUEHEMERICIREL, RE LI EREN T DR Z D
SLET,

O MKANDREFHRHEBDEGRFICIDIIEICRDIDDEL. ZDRESNGFHEE
EEFREEDI10%UTELET
ONEREENDRERFITVLEE Ao

HIFE A

EABMEIESDTEZEFHHGEABHFOEER F
BHBE.INSDERFERRNREFICINEET DD, BrIlCHIR. FRESFZLHI DL
TEFEA,

HIFEE A,

HIFE Ao

RENELT. 4-10RD& 158

AT EYMYRIAVIMRA R

=ZUFJEERITHRIIEAT

KREGFHIASFNDREEISICRFERZRITEE A

HERBEENDERRERTVLEE A

FUNT«TDEEFAFTVEE A
HKRANDEERERITVEE A,

B L [RBEANY IS/ BEANYIRUICBSITREHRTT . ET77 VI RENRET DEEREFHASFZRBU. £
BENCEHRNNADHMANDRESFZITVET,

@R BT E

O NI REEF RELERBE DR LSEFNRDIUOTER Gt ZzEHE ) EOLBELET,

o NECEHEAIL. &

AN BEMEKE TREBE. BEEEHEEZHREVTRELZ T,

O NI RENDEEDESICIFE. DEZTHIBEVWCEDHIFET,
B DODTREDTI VB ROKECDVT ART T DD TIETIEE Ao

B0 MRBAF LI >TR AHRD KIS BERNTERVEENBUET,




2 BBURY

BEMEOZEHER

e VR (BEREREHIASZESHET) F EFETDHIHEMIUSF (NEREE(C
FRBEHIRIHHIET)ICEKRELZTI DT BEMEAFEHLE T LIH T,
BRETAZEADIEN HIET,

e JFVRI . FEFELRIERY . BERABLIUFIEYDIRIEFSHVE R . ERABRE
(B FIRTIFEEDERDBEDERNETITDT. I7VROUR T Z+ 53 ICTERE

<FEEL,
OEXLEHER
HAEENBSUERNGERT. B8 M2 EROE(LEORBEZT,
mAKEYRI FEEMABL(BEECEZIBEOZO) FICLY. HENTETZIEN'S
WET,
(REBAYYHY)

HEREEICOVTEF. REIELTHATOAEBAY I ZTVLWABZEEHY
ATDERZERIET . LU BBAY I ZREICITSITENTED L
RSBV HEDABEHDEEESZ T EENHIET.Fe.H
DEBANEBNY I ETIHZINEDEHIWEVEERECF AV
DR HEETEHITENHBIET,

(BEANYIRRL)

NEREEICOVTRF. FAELTHHATDAEBANY I Z{THORWLIZH.
ABLTHOREZEENICZEIET . —RICHEBECR I7VRODEE
BN A LET .

HEODEEICKRET ScH. SEOKE - REBE . NEREREF. EXH
HFICLDHEZRT. 77 VROBEMEN R T DAREMENGIET,

AU -—-URT

MISRRENNS VX FEGIEN D BRVEE . TEREDSFHEINSE
BRI BTG DT A S IR ZHRDTREEN H UK T,

-BEMEOEHERF. LEICBRESNDHDTIEHIFE A,



2®REBURY

ZODBEISR

OT7VRE BFEDT —VICKOTEHERNDREZITVE T LIeh > T AT B A DEEETET7 VR
DEEMBEDENETHNAEILERDGES. Tl . LUEBLVWT —Y THIICHEURET 277 VRICLERE
EMEBEOEEHKELRBRIZENHIET,

OREEICREALTIF. UTDEIBICTBELEE L,

PDEEF. FEIFEDMEEFERG . TJ7VRDEEMENOSIILONEIT DT pEENZILHNDE,
ZDEEEHESD  BEMEEIET TIAUED,

DEEE(F ESTEHEDRICHEEUCING (BREZEREZDESZFNRSIVFTHIGZSORER) £B AT
IO NZBENHIET . ZDHE SHREHOEEMEABFRTEIRERDEERNTNEID LK
WET . Fxe. DEEDKEFZ. N FUDSEBRICBIFTZ V7V RONBEERITDODTIFHIFE Ao

ERWEDTFVROBAMEICL>TIF . ZILDONDDEED—EBECIEFLEH REM (T TAD—EB
IWRUICHEBTZEENHBINET, J7VRBARDBRARKRICKY . DEEEELVEEMBOELH
DRSS BEDREKTY,

O77VRF . ZEDREDRAH N EEUVRERE AR TCFEAETIDUNENEUBEEPHEAEEDE
123G IHBICEVWTHBRENRZUCIBEEICE. —BNICHEABEDRIMENME T L. TIEEEHS
HIF CEBMIE TG I TERVWIR D BG IENRESNDURIENTEELEF T,

INSICKY  BEMEEICYAFTRAOFEZRF TN REOPAHFDZH (I ZDIET S, FIBE

CRFIFBREDORAFDZFIFZECELT DO MEREOBZIL VW EET SO MR EN

HUETD,

O77VROBEEICEALTIF. -V 74 7 (EtEmENE iEE375%D6DRE) DBEAIFHIFE L Ao

DRI DEIRFH

BRUAIVEEBEHEYMAENERRREZEZIVU T U URIT NT—X Y ADDHT -5l BROKRE
FIREETIRR - FEEH TR DB FTvIETVEIT  ERUAIEEBEEHIAF. ZOEZIVUY
THERZERBEHIEAIEL T DEEDICHHN CERNICHAEBEINDIRBETRSEUE T ERAEHIMA
FZDERE - REEZ(FT T MBIV TR IAUFDHEZTOIFDREURIZBIEICEET D
HHlZEES>TVET,

T . ZFH TR OREBEVRIEEICEAITOIRIEZED. T7VFOEABEDRHMURTIDEZY
UYITREZEXRMITDELEDIC. RRFWNRDORE R REZITOCVE T TUTHHREZFICH L
TlE REMEURIBEOBEYBRREOEERCRBMEURITEERBREZEELTVET,



28E8URY

(é‘%% I‘Eﬁﬁ) KREURIICET2SE/IMELT. I7VRFOURTDEENRIERE- L& ZB1(C
TROTSTEERLTNE T,

@y EAAIFEKIN I 7 VR (F2EREE-BEANYIHY)

OT7VRDEBBERS LV QITF7VRERKRNBEEISRED
Bl D i EEREREMBOHT EERDHER
% % 20194118~202
50000 (M) (%) 100 (%) (20195118~20244%108)
40,000 80| ca7 .
30,000 60 59.0 :
42.1
20,000 A A\'\ﬂ—,—f\' 40 iy e
i [ 164 145 20.7 11.0 215
10,000 TN 20 B RN B oo 153
% 5 h 5.2 6.7
Iif | A 15 52 =67
O II I O T T T T
20 | -95 _109 —55 -61 _gg
-19.7
—40 RXIE
I ERapE= () —43.8 o THIfE
| —RER R BRI () —60
5 =/ME
2019/11 2020/11 2021/11 2022/11 2023/11 TJrUR BAH% LEF4 FEE4 OAEE LEEE FEEE

@ZvEAAIFEKRIN 77 VR (F2EREE -BEBANYIRL)

OT7VROEREZRH LU QIT77VRERKRNIBEEISAED
el EBIREREMBOHT ESERDHE
50000 %) 0B (20194118~20244108)
40,000 80| 74.9
62.1
30,000 LAY 60 59.0
20,000 —~ 40 42.1
. pRra N E
A eVl #2610 | 145 207 | 11.0
10,000 7 20 N N 2971537 .
| | —1.5 52 ,ﬂ
O i II|||| |I|I O T T T _;5 T _61
-20 | —9.5 12.9 . . —8.8
~19.7
~40|-33.7 BXE |
W ERIBESE = () | Fi9iE
T | S R B R ER B E AR (A8 —60 I
1 1 1 1 80 EIJ\{E
2019/11 2020/11 2021/11 2022/11 2023/11 J7VR BAK GEDE FEDE OADE SEDE FEDE

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 .




3. EEEE S

o EHE(MEE-MEBEEDHR
ZvtEAAIBREKE D7 R (E2EREE-ABEAYIHY))
|| SR (Ae) — B e — B RO REmIEREE k) | BEfER H 10,894H
20002 @D 0 MAERE | 49EM
AMMWM M/h
18,000 M 180
vy M )JW\//M i e DEMDHR 150HY #51E)
14.000 A \ 120 20224F10H (0]
4 W 2023% 4 B 0
10,000 60 20234108 (o]==!
20244 4 B 300M
6,000 - - - )
2(q 1 8/15%1)0 2019/9/23 2021/6/5 2023/2/16 2024/10/29 20245108 600/
RTELR
B M EEN S ERSEE A (STHM) ZRE0DD T, B FERE 900/
FE RIS BIREREMLE HES B3 B ZBRELICbDELTHELTBYE T, S —— - 700M

ZvEAAIFERN T 7 VR (F2EREER - BEBAYIRL)

|| WEERE (G — BEHECCH) — BEIH RS BIREEEHE () | il L H 12,374
10000 ® e
30,000 ‘"AV"E 180

,w/f o SECDHR 1504y (Bi31A0)

20,000 AW 120 20226108 0m

M% -~ e ﬂﬂ : 20234 4 B 0F

10,000 60 20234108 1,200/

. . . . | 20244 4 B 2,300

2(0_1 8/18/?;1)0 2019/9/23 2021/6/5 2023/2/16 2024/10/29 2024%108 1,600H
R

MBI BN ER SRR (STHM) ERE0BDTY. B 1R RE 3,900

BB I IS B REELMEEHEES 3 5 2BRELEHDELTHELTHYET, E——

RERRET 12,800

o fAA k=R
vt AIBEK T 7R ZwtAAIBEEKRE T 7 VR
(F2ERER-BEAYIBHY) (FE2ERER-BEAYITRRL)
TCWZ 7Y RI-TCWZ O—/WVARE I 7 VR | oo o TCWI7 Y RI-TCWZO—/WARE I 7 VR | oo
(HAAYITIS2R) P (JINYITSR) i
WAV R—~Y—TurI =T R 0.0% A NYR—~Y—T v —Tr R 0.0%
HREREES 1.9% CHRSREES 1.8%

RIS S EREEL TY . HRIF OB EREL T,

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



2024F108KB%E 3 EMHERE

® FRINMERDHR

ZvEAAIFERRN T 7 VR (F2EREER - BEBAYIHY)

g0 %)

60 53.4% 47.9%

20 13.2% SOl
O } } } . } - } | - | | | -_

=20 10.8%

=40 N
60 —43.8% ‘ mo7rUR
-80

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (5)

ZvEAAIERN T 7 VR (F2EREER - BEBAYIRRL)

80 (%)

60 48.0%
40 31.9% 25.9% 32.4%

: _
0 : : et : : - ; ; ;
20 o [ ]

.1%

-40 -33.7% T
-60 mo7UR
=80

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

TP VRICERYFIY=TEFHIEE o
7 VRINEEE SRS (B51A) ZBRELCEDELTCEHELTBUET,
201 8F R I7 /RREFRNOFERE T 2024F [FFIBD'S LEFMEBELFT TONGEETT

@EEBENRI7VRICBIFRDEEREEDINL
TCWZ 7 XID-TCWZ'O—-NIVAIM 77V R(AANYI TS R) /(S INVITSRA)
[3BRAEEICBIIZLEET7VRICEATZZHF. B I77VROBRAESH THAITCWI YN YRI XN AUIY

——0&EH (RWAXRFEXEDERE) (CEDET v A7y IR IXYIERLTVE T,

ES e E- iRl H

= - L0
I 3‘51:7—95743‘—87\:15.5% !

I —ME?EEZ-U—E‘R:QS% I TR

0 axm-9—2:76%

&ENER:0.0%

B \
TEE:0.0% 8

AR 010% I PANSUR:2.2%

Lol 0.0% -

28:0.0% Izaw 2.2%

AEBE:0.0% g

4:0.0% I e 1'4%1
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
EEER(FSHHEA R EFHMEELL T, HEERFAAK ETHMEELL T T,

EBFCICSHE(BTI)ICKBDEDTI 2B, GICSICET S
HAEFTEHEIFSEPBRIUMSCI InC.ICBBLET .

B O7 Y ROERERF. H<FTBEDEETHY FEROBRARREEZMNERIT2DDTIEHUFEE A
B OBARBIC OV ZERHDOR—LAR—ITTHRVLETET,

10



3. EHER 2024 108KBE

@BEMRT 7V RICH T DA L8R
TCWI 7Y RM-TCWI' O—NIVAIKR T 7V R(AAYITISR) /(AT TS 2R)

% W E-ithiE ke =&

1| IXEF 47 7ZAXURH 9.1%
2 | PURY -RyhD—T 2R AU 7.2%
3 | X9 TSybTH—LX 7ZXUAH 6.1%
4 | PYVV-Ryk-OL 7 AUH 5.2%
5 | ZILT7RYE(A) FAUH 5.0%
6 | NNOFILERYRDT—T X FAURH 4.7%
7 || xA4o0VTb 7ZAXUAH 4.5%
8 | U—EXFD FAUH 4.2%
9 | ¥xqoQy-Fo/0OY— 7ZXUAH 3.9%
10 | X3 7ZXURH 3.8%

RIS EARLEFFMERL T,

v AIR—T—yhIHF—-—TFUR

8 1A & Al L =
1| FH26EEH10 HERRBERE #7515 22.4%
2 | B1460 HERTHHBAEMSE 75 fE 19.7%
3 || 2138 @R/IERERE 75 1E 19.6%
4 || 5690 BRMS AHERERERBESS KR 9.9%
5 | 1470 HERTHHELEMSE 75 E 9.8%
6 | 574800 HFEBRERE 75 1E 9.8%
7 | $2310 BREFBREBFE BHEREREES | HKE 8.9%

LR SHHEA EZSFHOEELL T,

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

11



A F4: - FHpzE

HHAHAE

B A B I RFESHNDNTEDDEMELE T,

BABPLARGBHOREXRHOEEMEBLLET T,

0 O NRNEEZBRETDHAL. SHEHBR THOEEMEBALLET,
B AR = RFERHNTEDDHE TIC RESHICHIZINLIZE W,
T B I RFEERHNTEDDREMELET,
" & fii &R BREPARMBOEEXRHOEEMEBALLET T,
g N BEFARMBENSEEULTC. RAEULTCOEEHENSHBILWVLET,

RAICUTBERHDF#IFI0DE CICRFTERHDFRENT TUILBDZE
B 3A fif ) B LHRMDELE T EL. BIARUREIFRFTRHICI TR D HBEN D
WEI DT, FUSIFIRFTRHICTHEREE L,

Ta—3—JFFWEIAM. 13— JDIRITOVITNHDAREHLBFHD S

-
BRATTE | s A me 29T S OEAD DB EFTVEE A

BAIC B A O 202551825815 2025€78258% T
2VWT & A B B o HIRH TRICAMISBEEERE T B ECE>TEHINET,

" o= &l R HIEFE A,

TRE IS PO DFEIENEBBEGIDFLE. ZOMPTOZFENERE

i .
ﬁﬁ\):‘ﬁa})ﬁthi PHBEERF BAES- XA VF YT DRAHDZMIFZRILETEE BX
5 c;;)“ L UBICRMIFIBAN- BT (YT VT DORAHDRM I ZEET LN DY

F9,

R B H 4-108D&E258 (ZRIEPNKREHDBEIFEREZEH)

F20DBREHIC. NBDEASHICEDENRDEZTVED
PEEZEI— N FHEEE5|IVWcE RAELTCREINSRELT

I &®™ 2 0 SEXHBFCICHBIZILVLET,

PEETHEREI - . HEEES|IVCE. BENICEFHE CEREINED,
O B AHICKOCF . EBEBN—ADI—RADHDEIRNERBEENHIET

R H-
a3 B

12



4. F i FHAF

HHAHAE

& 5t B B 2044F10H25H%F T (REH:2018%F15108)

BI7 RN BERRETBDITCW I 7Y RI-TCWZ O—/VIVAIBRX T 7R
(ANYvIISR) I [TCWI 7 RTI-TCWZ' O—/N)VAIBKRR T 7R (/>
NwITZR) I EFRUBVWCEERBRDESICF. ZNEND T 7Rz HE
EUERT,

BIFVRICBVC. ZREOOKNMI0EOETE>TVIIBEHCIF. FE
2 EHONDUHRBEICETICKIBHNITDIEDFREEZRC. J7V/R%E
BEEETEDTENBIFET,

w® L &

T

{SEEEDIREEE BI7VRICDOE 5,000/ 8HELET,

N e || BFRSICKITV.ZESHDOR—LR— (https://www.nam.co.jp/)
2 = || cmELET.
Z O fth T e ZASHIIRBEED LU EERICXMNERARSSZERL. REHNORH

BENBEIILET,

A IR EBFE LU TRRNDNE T,

SR mEAEAREOBERIESHIEE Ao

REMRAKREGFEFIBEL —EDOERZRIZUICHBEICNISA (D ERIREIF
=B OB R BHIE) OVREBRY, VWITNDTFYRENISAD R RIZE R (FFEIFRE
BERE) | ONREBIE T 2L RFTERHEICKVBIRWIRIR DB E N B
WEI,

F UL F RERAICBEEGELIEETN,

[(RENVIBI|EIRBANYIRUIEDBTRAAYF VI HERETT . A1y

FUIDRICE BAREARICRTEHDEDDBARFUHDNNNDEHE

AAYF VT || PHUET. Fo BEHEARICHESNNDBHBEENBIFET,

O RFRHUICL TR . EBSN—HDT7YROBORRNEBZDBEPRAvF VT
DEIRVWETDBVBEN BT T FUFRFERICBEEE IZT L,

13



4. F i FEHF

IJ7VRDER BT

@J7VRDEH
BREENEENICARIETZ2EH
BARASHHOBREXHDOEEMEE(C P EEABFEMEEAROES-
3.3% (Bi#k3.0%) &= LR U CERFGES#H BEBEORPD L VIBRIE
BARE BARFHN | BBCEDZERENFEELET, #H BSVICEBAICH D DB
OHEFEBEBBBENBIET, FHREFOWMEL T, RTR
2 U< [FERSAHICBEE <V, RICHZILNWIE<FEH

BREEF ESEHMERESRE HIFEL Ao

REENEEHECHENICRIETZER

TPV ROMEEREAICERE.2925% (Bitk > EREEER (SFEHE)

1.175%) DI EEEL. TP YRDSIEHE | —REHEEOD O
L, S ELERBNE ()
2 FR BEOANS
N | orvroER. ErEESO
ZARE | 0350% | n memmns b=
1§ gf §E MH $ EARDIEHRIEH. EARESE
R F = EEBEROEMN. OERTD
fﬁgﬁ@\ Bott | 0.800% | SO pmmsrosETe

EEOXH

JPURDHMEDRE - EE.
Rt 0.025% ZESUNODERDRITH

D
s A EERSEER | FCCHOBECS BEEERINNUET .
LB BEHS > RENRET BNEREEEL
R F0.6%EE zgﬁfﬂi-%ﬁ%lzb‘b\éﬁé
SNERE

(E=Ear O FREIRERMEALEN NN D5 MEEMRRFICL O CFFRIEETE
e SEOKEZ OB ENBIFRT,

JrvromARRBECER | 7Y ITEANRCT SRR

3 REEFISZSH. /EED
0 =iy =
REBIET (fE5EHBH)

O L FBERTHY  BIREREEFHIASNDRELENEHI ST L(C
KU REEN GBI IRENXEREEER (EFEHM) FZFLET,
Flo RENRET DHEREGFAS ICFRRERMESLHH 515
B MEERESCI O CERFRRET LEROREEZ FOB LN G
F9,

o

il
m &

MLZBROGEE. TOLRESKIUHEFEF EARRSLURHEDREABECIIRBZDH BHIICEKET DL
TEFE Ao

14



4. F i FHAF

@®@J7VRDEH

REENEEHECHENICRIETSER

P EEBRABREEITE. A
T7VRDMEEREEICER0.011% (Fik DEBTENECLDZT7VRD
B H = & & B | 0.01% &L FEELREL. IJ7PYRNS AHEBNBHEMTISNTNS
TEBVEREET, fe¥ UHEBCHNDEEE
AEICILSER

P EEREFHELEMASZED
- e o SEE-EUS | DRI AITSZHAD
HAABMEESEDTEERTEFHN. GFEEHED FHR

HE A =y N ISE => /RS == = = -
ZOMOER- EEABLUBAZTDNEFETTZ7VRNS ) (EXEIRDEBHETHE

B BF £ 08 B ZEBnRrEET. INSOBRIGERRR BT 2B, STEHONEIC
ZE(CKUETET B, BHICKE- HIREES EIEER
ELHITDEFTEEE A P EAZDFRZREZHEFDNS

—BNICEEZEBANEE
(IBEHZ0) CHETDITR

MUZBEROGEE. ZTOLRESKIUHEF LG EARRSLUZRHEDREHABECIIRBZDCH, BRIICEKEHTHI L
TEFEAo

OHE v =CTHOBHICERSNET,
LTOXE. BAREEDERMNBORETHY . BRTEZECLIERDIESNBUET,

9 BB BE () BB L TESERN
S _ ; iR FEMEBEUTER
" LEEULTE \ o N -
pav | T BEU || B2 (BO) BSSORRROER
EH | s A B || (EER)ICHLT20.315%
ADEERBEIFRBRAEE[EFNISA(Z—Y) | FAE FEMAECRET2IFERGETHY NISAETFIHDESG. —EDEEZ
REULT. . BE. —TCHOBEBE CHIRICBALEAEKRARESEBRENDEUDMEFTEBORUEEFNEN RIRE CIERHE
BRUET . CHBICBENDZDIF RERM CHREROEZRHRU. B ELOBEHEBIEUL T 7 VREBATIEHRE . —EDFEHFIC
FHITDHERIET,

FULF RFERHICBEEEIETV,
-HEREEEROBEAEBORBEICIF DEROREN LEDORICBIDHELRBDHEENHIETT,
TEANDBGE LR EEERUE T,
- LRIFEMEASFBEHEREBRAEDHEICEICHDOTHY . FENWESNCBEHFCF RESEHNEESNDHBEGHNHIET,
REOBBENDFBIC OERLCF B EFIRFICTHEEBSIND L ZBEDLET

15



4. F i FEHF

(BERR) 77V ROEREER

BEBANYIHY
wEaE=(0+0) O EREEBAOLE @ ZOMBEADLE
1.90% 1.29% 0.60%
BEANYIRL
HEEX(0+0) O EREEBEAOLE @ ZDHBEADHE
1.89% 1.29% 0.60%

U REAR2024F48268~2024F108258

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

EOHFE—HUBVTENHUET,

16



NISSAY

ASSET MANAGEMENT
IEELE 5 < 3 5 RBOREEEHAE(XHDRRE) UD A=Y A Y (UD) DEA IS
-r:_' DPrizRHAR HEOWEBYPITWLWTFH A YDXFE%E

g https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT #mLcuwEd.




