REIESEHEE EHERES)

NISSAY

ASSET MANAGEMENT

\./,_._u

A FEEESHA VT VIR

(v EE

ENERE BN 1B (VT vIRAE

AEFEREGEE VE (BH236 52 255)F13%
DREICEI<BERRECT.

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

CBAIKRUTIE FEDABZ TRICHBHEH T,

BRI T7VROBADERETVET]

—wiof PoOwRIZIN NGRSt Ty T RYNIRIXVMER A
THEENS I XESRES BRUBER(EMm E3695 e — 01 20_762_506

9:00~17:00 (L BB - FERELERL)
SR T VROMEDRESLVERETVET]

=EUFJESERITHRIISH

x—n~—v https://www.nam.co.jp/




@ZFEDHDIBEIR (2024%58KE %)

ZIEDHE ZvEBAT7EYMNYRIAVIMEARH & & = 1008M

BRY
RIIFHB 1995%#484H KREEEMED 9JK8,188EM
BEHEEREE
OEmIEEE
B R EMX%9
$¢¥ RE | BANR RENE | RE | RENR | BE | BB o

xR BE e

EBER| i | (EmsnES) BE BEE Hth 5 g Ny AVTvIR

ZFOMUPEILHY .
; IN—Ivo-
=)=
emm| ma | EE | 4vFvozm %‘D(‘;f;g& £1@ 17—9“77‘77J;;F BL | T—tryhe R

(BR<BHELLT))

AVTFVIR- TS

¥ WESFEEEs (B2 (—i%))
{BEXDICEHELTVBIREBAYIF RBEEFURIICHITEHATONY Y DEEZLH L THIET,

BRIBPSIBEXSORBICOVTEF —RAEBEAREESEHRIR—LR=T
https://www.toushin.or.jp/[CCZCHEERWEIEIFET

OAREBICKIITIZVEAFBEES VT VIR (SYTER) IOBEICDOVTIF, ZFERHE.
TRBEENSVABOSRORECLBMESELSZ2024F8H20BICHARMBRKICIED
LTHY.2024F8A21BICZDBHEOMANELCTHEIET,

O U7 URIF REGBHEMUREEANCEHITDERICEDVTHEHBSNICZMBR CTHY. FAETIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKHE5DEREE) DREZHER
FTREFMENRESNTVET K. TPV RDERMERF. RERHICIIVEESINTTH.
BEEEICFI O TCERARHOEETUELDDABESENRBEMTONTLET,

0 EEANE - WTRAICEIDOHAGEF . ZERHDI-ILEY Y —TELITHIET,

O EA(MER (FE L1 AOBVICHREUMEBETRREINE ) COVTIK RAIEVLTHEHDR
B OBXEEHRESRT (T7 FMEEZHFEEESE) BIUERFRHLOI-ILEY Y —h—
LR—=I[CTTHRWLEIFTERT,

O EEHHAZT (FRERREE) X BREEDCHEKICKIRBEANORMINE T, JEK
SNEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,




-
1.97>rRoEH-3E

J7YVROEMN

[ZwEAFEEGESA VT VvIRIY T —T7 VR ZBUT. REBNICHEREDKRNILET
NHBEICREITDEICKI IPEIVAY IN—I VT XY= vbNRYR A VT VIT R
S ABRSBIELUT) (ARER—X) DT (HEH I HIRERRZEEZICERAZTUVE

T7VRDY5E
B 77 REG EBEEERFTSEDFEE I IIRE—FEZNICEDNT.
BEZEEIIAIOEDODEEZERITDIHDT7VRTT,

HITPYRDBEADBALZTOIRES R RERHELRE—EZNOEEZEE I DOEICET ENBIURE—FEEN
ERE T DMBENHIRT

B EEORNIVETREBECKRETDZEICKYIPEILAY-T
R=IVT X =TI RYRAVFVIX TSR (BRKBBLLT)
(AREXR—-R) DB E(EH T HIREBRZHILET,

o LI MEDE BEF L FEEAL. HK— I3 UL ZRELE T,

® FRAILLT. HATOREBEANY IH*FTLEE Ao
KREAVYEF REEBCLIEEMEOEE ZOE T IMIDILEVVFT,

(BEEMEEE B D EEEICRIT 2 BER) GER>’OER)
T7VRIGEIPEIVAY INXN—I VT Y —T vk RV

Rea VFwI TS R(BLBBIUT) (HBRER— BRENROFE-SF
R)DENE(EF T HRERBEHIUE T H U

EHOBRBHTNTEEANBNT . BEDR

HAEEREDHRMEDFTEDIAZ VI DN 7 HEHOHEETIVEZFAL.
BRFOIANERESEER(EERMSOER% BER—MIzxVUF -FTEHEE
BETRIERENS BEMBE UIERDEI =S RE
ERC—HITBODTIEHIEE A \ 4

ERIT RK—bT3UF%E
-




1. 77ROBW 4568

O IPEWNAHYIXN—I VT I—TYNRIYRAVTVIR- TSR BRBEIUT) (BBREN—2X)
PEIWAY-IR—=IVTR—=T I IRYR A VFVIR- TSR ERBBLUT)FIPEILAY - IX—I VT X —T vk RUR:
AVTVIR-TFSXUTIEMBI+]EVWETD) NSIERHBEUTOESFEZRVCHDTT,

EMBI+(EBHIE AN BRI DK NIV THEEBES A VT VIR THY A VT YIANHRET DIBEHIC I >TRITINHEE-
ZTHAFEESEPO-—VENRELTVETD,

JPEIVAY-IR—I VT I—=T b RUR-A VTIPS ERBELUT) DIBFRIFSEBENBVEH BT IBERENDES
NEBHDTIRN I P.ELAVEZOREMFCFEBEZRIETDODTEDBIEBA. ZvEA 7YY RI AV MRS
F.BAVTVIRDERHFEZBTERLCVEIJP.EILAYNSDERICLDBRIOEEFLEA VT VvIRAZES. .
BT B EFRESNTVED, Copyright ©2016 J.P. Morgan Chase & Co. lfiES -&GHZZUFET,
BEHBER-X|EFRA VT VIR EDEIC. ZEREHNRBICHIBELIZDD T,

@®T7 VROt
IJ7VRR[I7IU— D7 URARI CERAETVET, JPSU—TJ7 Y RAREF REENSDES%E
FEHTRNE=T7YREL ZOERZVY TP URCRELT. ZOXRENZERZE YT —T7 R
ICTITSHHAH T,

[RE=T7VR] [¥Y—T7UR]

—vtA —wvtAd
B oM S o ME ES fffi”’_c
(ZE) 1VFYIR 1VFYIR "
NiE

(SvEHR) IYF—T7FUR

DI~ —T7VRRET BMDRE—T 7V ROBIIRE - FHIE DRV TPV ROEEMBEN T EZZI BN BIET,

BRUANDRBFERILBEOETREFICLIMBICRIBDLL.
REREIGHEEMEOMEERLEDI0%LUTELET,

E—HADKRANDREKREL G,
SEHEDOMEEREREDI10%UTELET,

REEFES (WY — T 7V RB KLU LIBIREGHASFZRETIT) N
DXREKREI ST EFEMEDMEEHLEDSBUTELET,

HEREENDOREREISICF. FIRZERITEE A

OISyl Waki
O N NREEIF . BREEREBEDEYUFNGED LV TER GHinZSHET)EDLELLET,
O NI L. RIS HNEEMEBAE, M RIHAEZMELUTRELE I,
ERHEDOTOBMEICETBIEICERL. HREMNH T 55T,
WSRO DREDTI VB KU ZOREICDOVT RITTRDDTIEHIEE Ao

B0 MRBAFCI >TR AHRD KIS BERNTERVEENBUET,




2. 488URY

HAEMEEOZTENER

o JrVR(NY—T7VRZEBHEFY) T EEETDHIEMASENEREEICITAE
ZEIURTJDHHIET) [CRELFIT DT BEMEBIEEELEIT . Fe JPEILAY-T
N—=—IVTX=Tvh R YR AV TFvI - TS (BRSBELLT) (FIRER—2X) DE)
TEHITBDCEZBEICERALEIDTC IPEILA Y- IXN—I VT -X—Tvh-RY
Reed VFWIR- TSR ERSBIEUT) (BIMER—X) DEIEICKIEEMEBBITEEL
FI UM > T RETAZEADZENHBIET

e JFVRF.FEIFRLEFERY  BETABLUHIOVDRIIFHIFEA. EARR
(ER) FIRTEEEDERDODERVEITDT. J7VROVUR I E+HICTRHE
<rEEL,

OEXLBEHER

EFZE 2HE. ETORBFORIZEDHEEZ(FTEEL. ZNICEHRVESE
Uz 7 BOZEELET . —RICEFH LREUIRSICE. BSOS TELET,

EFRE
Uy =z g BEFORITHEN R HE - BETKR. ESRYBLECKRY . EFOFR L
EEEZHSNUDEDSNIRM TN CENTERLBBIHE (&
BAREIT)  XLRFZENDFRINZBE. EHFOMBH TETHIEN
HUET,

RAIEUTHATOREBANY I ZTHRVIcH ABREEICDONTIE.
REBEYPOREZEENICRIFET . —RICHERECRI7VROEE
BEAHALET .

HEDEEICKETZH . SEDOBE - BERE NERBRH.EX
RHFICLDIHEZZT. 7V ROBEMEN R T ZOEMENHUR
AhYbrU—-URXRT 9 IS MEEORENRIGERRBELLBRUT—IRNICHEETH S
RN S 7V ROBEMEN KEEAULI) GERBEICZ S
ERNRECIRDTREENHIET,

MIBRENNS VX FEREI BN P BVES THERBNSTHINDS
R B S TEXG IWMTR S IR ZHR D TTRERN BT,

- ) I ¢ SV R S

HEMBOEHERIL. LLXICRESNDODTIRISIEE Ao

ZOMDBIR

O FFBEOEHFIREICEAULTIE. U TOERIEICTBELIEE L,

ERREmES [FTOES |DELE (ERIHMOTEFIESFZSHFI) AEBBIS | DELL. ZOMPTZRF
BVERRENRE - RICHTDIFEBROREXCLIMBEOME REEDOSUWLVE T HDIWFE
EDRELICEHTIRES) N'HIEECE TP YROBAN-BREDPAHDZMIFZPIETEIE BKX
OB TIEBA - REDEAH DS ZEUHT LN HIFE T,

HEREH. T T2 N BABBREECEEREESORFIDTA, I~ 79 —PEABESFHINEES,



2EBURYD

OPBEE(CBULTIF. LITOSIRICTERELLEE L,

DEZF FRIEESOAREFER) . T7VROBEMENSZILODNETT DT DEEHZILOND L,
ZDEEEEH D BEMEAFTAIET,

DEZE FEREPICEELU NG (BRETRROEISZFNGES LUFTHIRZSOTER) ZHBA T
SINONBHBENHIE T ZDHE . SHREHOEEMEBAFFIIIREBELNTNEIZILITR
WET . Ffe. DEEDKERF MHT VOEEIBICHIT ST 7V RONGEZRIT DD TIEHIFE Ao

RH/EDT7VROBAMEBAICKS>TIF XIDONZDEED—EBHI(EEBWHREMN (CTAD—ED
IWRUICHEITZHENHIET TPV FBARDERRRICK)  DEEEERIEEMEDELH
DRYNE DOl BB BEIKRTT .

OFFERMIF2023F10ARRE. 77 VROFBERENR THEIVY —TI7 VREMORNE—T 7V R7Z&E
UCTEREMNIC3.7%RELTVE T SRR E D RFRARHICIVBESINDZTENBIET,

O77VRB . ZEDBREDHASNREEVREREZEHBECFIATCIDMENEULBEPEAE
EDXPPEIMBICEVWTHGERENFZELHEEEFICE. —BNICHABEEDREENMETUL.
MGREBNSHFCERMBTREINTERVWIRT BEIENRESNDURIENBEELET,
INSICKY BEMEBICYA S ADOXEZRE TS BEDHAHDZMFZPIET S KBE
(CRMDREDHAHDRMTFZEELT RN MERXE DBV EET 2T MR EN
HUET,

OT77VROBEGEICEALTIF. -V T2 7 (REmENE IEH375%D6DRE) DERAEHUEE Ao

DR T DEIRFH

ERURTEBIBYTEFPANERAREZEZIUVIT U URIT N TH—X Y ADDH Il BROERE
FIREETIRR - FEEHTRRDBEFTvIETVE T ERUAIEEBEBHEIMEF. ZOEZIUY
THERZEREHIAICEEITDEEDICHRN TERNICHESNDIRBECRELE I EREHIM
FZDEHE BEZZIT T HMECHUTR—NIAUADHNEZTOFDREURIZBEIEICEET D
RKAEESDTVETD,

FE ZFRH TR RBEVRITERICEATORIEZED. T7VFOEAEEDRHpMEIRATIDEZY
UYIREZERBT DEEDIC RRIFHINRDERE RIABREZITOCVNE T TUCHIHRBZZHICS L
ClE REMEURVEEDBEYBRREOEBERPABMEURTEEREBREZEELTVET,



28R

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

TEEDTSTZERLTVET,
OT7VROFEREBEZRH LUV QI77VRERKRNIBBEEISAED
HelpI DL EBIREREMEBEOHTE EZERDHE
25.000 (M) (%) 100 (%) (201968 ~2024458)
20,000 80
15,000 60 590 621
421

10,000 ~ e — & a I

12.1 18.4 215

5,000 o182V g .
' 9.1 >4 6.6
] et il 0#14 1 oo les
-55 —6.1

—90l=12.71-108 _ 1+ —8.8
20)—127 129 197
-40 PN |
B EREpEER(GH) . F9iE
| =15 AN B IR E B AE(MRE (o) —60 I
80 =/IME
2019/6  2020/6  2021/6  2022/6  2023/6 TJr7VR BA% SEEK FEEK OAEE SEEE FEEE

TSTRRICEEEHDBETIER L TLETH, T7VRICDOVTIFEREBLIEDFEEERD T —I D SER TRV,
TEIBZT—IICRALTIIT7VRORYFI—T PEIVAY-IR—I VT I—=T YN RYR-AVFvIRX-TSZ (FR<B
BT (ABEN—X)) ZAVTEHULTVWE T LIeh > T IS TICBIF 2 T7 VFOEEERE. INTH IT7VRDEIE
TRHIFBADTITEELIZEL)

JSTCBIFBTPVRCETDEEF HEIFIDDESZBRELCODEHRUTCHEUCEEMEAICLDHDT
&Y REOEEMEBICEDIVCHEUFEEERDLURBOREMBADHBR L (FRBDBENHIFT T7 /R
BROKRNBGEEI SADFBEERFS. SAKRICHIZPBEL1FEBDEEETT,

5T BESFEDO I 7 VRORETT I ST BESFEICHBIZT7YRBLORNKRNBEET SAD
FHBEERORANE R/IVE- FHEICOVWTERRLTVET,

<KRRNBEEISAICHITDEEET S ADIBEH>
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)
@“’\‘C(Déf‘ﬂ71b‘77/|\@}£§3d%?<‘:[35§’)%ﬁ/uo
SBNDEHIE. [BEBANYIRRL (M) |OEHZHEALTNET,

WF15 T ST BEDEETH Y ROBARREEZRE RILET DD TEHIFE A,

‘TOPIX (BREI#MIEE) DIBMES LOBIEHICH N DIZE X (FEIEF . KRB IPXBIFF 2 E R IP X DR E
2 UATIPXIEVWWVWET) DANHETHY IEROEB . BHEDOAR. ARG EEIEHICET I RNTDEFN: /D/1\D
BLUBIBHICH D D IEEXCIFEIZICET DI R TOENIFIPXHAEULET JPXIE. BEHDEHEODELFZEFAEKD
RBEEFEPHIOTL. EEEEVEL A,

MSCITTH A AT YvIRIE . MSCI INC. PRFULTWVDIEHTI . BIEHICEAT DE1EHE. AWM EE. T Dh—t)DIEF)
[FMSCI InC. ITIRBLF T £/ MSCI Inc. (FEIEHDABTAZEE I 2EMBLUORNKAEILTDEMNEZEGLTVETD,
MSCIZVY—I VTR =T b4 VFTvIREMSCl Inc. P RARLTWVDIEH TT . BIEMICEE T 2EMEE. ANE ERE.
ZO—TDEFEFMSCI Inc. ICRBLET . £/ MSCI InC. FEEHOABSEZEE T IENB IO NEKREEILT DEF
ZEULTCWVWETY,

‘NOMURA-BPI Ef&&ElE . B T4 T 21— v —- U —FRAVHILT 4 VIR RNERUTWVDIEH T, T DORNE EIEE
HIRBBUE I . BB BtEF. HT7ROEBEFANRECEHL. —UEEZEVEEA.

FTSEtHFEBE A T vI AE. FTSE Fixed Income LLCICKWBESINTWVDEEA VT VIRTYI, @IRIEFTSE
Fixed Income LLCOHINEETH Y BB T DI N TOHEHIEFTSE Fixed Income LLCABLTWE Y,
JPEIVHYVGBI-EMZO—NIL-FA4N—Y T7ARIG IPEIVHVHADELR T BESA VT VIRXTHY . FOEEEDKID
N EHEFRLICRBEULET,




L
3. EEEE NN

o ELAE(MER- B E DHR
| MEERE (GH) — B3FDRSBIREEEME (k) | ERMER H 11,023M
1200022 ), e
11,000 &30 o DECDHER 1504w (Bi3180)
M 20226118 oM
OOOOV \‘\ WW 20 2023%F118 0F
EPEATES 0Fg
9,000 “ Aw V‘M\N\/M [IINEN 10 = .
\ RERRE 0fg
8,000 . . . 0
2021/11/19 2022/7/8 2023/2/24 2023/10/13 2024/5/31
(FR7E8)
BN S A IR B A (ST IR DB D T,
Fi3 [ L BREREMBESHES B35 ZBRELDDELTHBELTHIET,
O EEREEDKR (XY —T7UR)
E- g 5 s BRI
- AFVT: 1(;).3%
- ‘757\%5%% :8.9% FAUARIL:100.2%
| PEPH /‘ :8.8% -

- ﬂ‘\"—f‘/WZZ% Z0th: —0.2%
T59IL:6.8%

?u‘ 16.8% _
- :IE‘|‘/E‘726.7%
B =0 6.2% -

NYAU—:5.6%

T At 32.9%
0% 10% 20% 30% 40% 50% -20% 0% 20%  40%  60%  80%  100% 120%

- - #hig Bl HE SR (S BB 25 ST AR L B BRI L R (SIS B E AR T .
{EHMIF Dy A TRV RIXVEDDREICKDED T,

DO7VROBARER. H<FTBEDRETHY ROBARREZHNRIDODTRHIEFE A,
BEROEARBEICOVTC R ZEFERHON—LR—I TIHEEBWVREITET,



2024F5AKIRE

O HA EIERR (XY —T7UR)

# 1R BB &i=H IJ—R> b =
1| hy—ILERE ZAUARIL 2050/04/16 4.400% 1.9%
2 | R—=ZVrEE ZAUARIL 2054/03/18 5.500% 1.6%
3| N\AU—-BE 7AUARIL 2028/05/22 6.125% 1.5%
4 | JOVETEE ZAUARIL 2034/02/02 7.500% 1.5%
5 | XFYIEE 7 AUARIL 2036/05/07 6.000% 1.5%
6 | R—ZVREE 7 AUARIL 2034/09/18 5.125% 1.5%
7 | UOIYFSETEE ZAUARIL 2054/01/16 5.750% 1.5%
8 | 7TVIVEE ZAUARIL 2033/10/20 6.000% 1.5%
9 | \oAU—BE 7 AUARIL 2036/03/26 5.500% 1.4%
10 | REZAHEEE ZAUARIL 2060/01/30 5.875% 1.4%
R (FNHE A BT EELL T,
o ERINEEDHE
O,
20 (%)
30
20 15.9% 15.8%
10 6.5% . 7.4%
. 0.1% | 3.4% . . . 3.5% 1.5% . , . |
~10 —4.2% .
0 ~12.7%
30 LRVFR—0 mIFUR |-
40
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (%)

TP VRN EREDECE (RS A ZBRELCHDELTHHELTHUET,
2021 FRT7URREFRNOSFERE T 2024F [EFIBDS LEREBEHFT TONGEETT
2020FDREIER Y FV—IDNBETIT NV F V- EHLETEEBRTHI . T7VFOBRRETIFHIEE Ao

DO7VROBARER. H<FTBEDRETHY EROBARREEZHNRIDODTRHIEFE Ao
BEROEARBEIC OV TR ZEARHON—LR—I TIHEEBWVREITET,



4. F4: - FHpz

a -
SEHIAHAXE
B A B | REaurEnaBaELET,
BAR B A M & | BASASHEOESEAOEEMHESLED .,
B A K 2 | ssaurEns0zclc BEaiticaThn< S0,
£ B {1 | BEadrEDBEMmELET.
BER B £ @ &8 || REFARNEOREXHOEEMBEELET,
! e R 2 | ReslASHErSRELT. BAELToREEBENSBTIVLET,
EHE L CEEZEODF#3BE CICREatOFE=A2T U EDE
. HHSZ G ELET .
A 65 1) B S
FARUEH @ EAMIESRE2024F1 1 ASEN S [F#3F300 |FTEITDFTECT T fefEU BHA
ERE R EttICL D CERDEENDIE T,
ROVTNDOFREBEFBDE SIS BA B DEAHDZFETVED Ao
BA KR T B | -Z1—3—0mESEE . = 1—3—J 0T, OVRAESEE 7.
OYVRVDSETF
BAIR w3 ¢ || 2024488218152025%282085C
PUT o g om g || ewmETaalIsRt B R T 5> TEHENET.
® e 8 B || sUEtA.
SRERREIFONE|DEL (ESA0O=EEIEF2HET) NERE
BA B2 || BEOEL ZoMb0EEEVEERENRE - HEICH T IEEBED
EASROPIE | RECIZTEOEME. RHEOSELWMVE FH2VEELDZELICET 2B
BEUBHELU | 220532 CE BABEOBEAB DR FEPIETETE . BEUBHC
BB A B DEAH DB FERET NGB ET,
® OB B || 118208 EUBIKRERDSSEREERD)
’;; . E1EOBREOC . NRSESH B NRSEEFNET.
: N # % B || mEsmsld. perssuick RAlELTRERN SRELTSEERE
FCICEZILWULETD,
= % 8 B || mEE (REE20214118198)
SREOONN30EBOF - FUEEREN30BAE A>TV EEZ(C
B F B B | FEEAtEsSh SR ECETIC L BATAIENFREERT. I7
UREB LB BE N BUET,
EESOMESE | 3.000BMELET.
Z 0t N w || BFRSICRITVEESZHEDOR—LXR— (https://www.nam.co.jp/)
= = | cEELEd.
B e w | SRAHEPRARESSUMELCRTERREBEIERL. AR D SR
= == ZEABBILEY,
2% IBEES .
w op o g || FPLLEBHREEERCLTREONET

EIZR T AEAREOEREHIEE A,




4. F i FHRE
A\
TJ7VRDER-HiE
@J7VRDEH
BEENEENICEaETZER
BAR BABFHH | oUztA. | -
BER CSEHUEBRE | HSUFEA.
BREENERTHMECHENICAIETZER
TPV ROMEELREECESR0.1298% (B | » EREEEm (S30mH)
0.118%) Eh =88 L. T7 YRS &iE —(REHRIP DB 4 DN SRR
WREET, XISEEHRINR ()
SZHNSE FFH BHEDOANE
e JrVROERGEEBEZD
- At | 0088% | n semmns b=
Tt EEmH = BAROERR. BRRSE
= n (FE2=-RiiR) A=t 0.010% HEZBEREDZEN. DFEW‘COD
D B 45 ! : P ANOLT S ENOE = -
# H =ED T
IrVROHEDRE SE.
i acan 0.020% EHAHNSDIEHDORITE
O 3t
EICRHOREC(F. BIEEBEBRADNIET .,
P B A\SIREEITIE. S
T7 Y ROFMEFEFRZEICES0.0011% (Fitk DEBEENEICKZT7 VRO
E B B A || 0001%)ENIESL. PRSI aE ASHEBNEBHITENTND
W =2 e e BEBICHHDERE
AT SER
P EEREFRREMISZD
) . o FEE-BNE | DRI AL S
EAEMESOFESETTHE EXEED | Fun
ZDMOBE- ZEEHDKRUBAZOHEZE T T7VRHS b EESEHEORER EEMEIC
e B 08 B ZEBVREET. INSOBRAIGERRR BT 2B, STEHONEIC

FICKWEHT Dcs BRIICHIE- LREZF
ZEEH I D LI TETE o

BIHHEER

P BAZDFRRFERHENS
—BNICEEZEBANEG
(IBEHZ0)CHETDIIR

DUZBRAOGEEE. 20 FRESFUHEAAF. BARRS LOZHEDREHBECIVERSILH. BHICEEHITDILEF

TEFCE Ao



4. Fi FHAF

OHE s =CTHOBHICERASINET,
HTDEE BAREEDESMNBORETHY . BRI EECLIBRIEANBIET .

93 Bo B BRE (BN BOLUESER
FEB | u o mEH | mErecLcEs
B &V Egggégiﬁzomw BEU | B2 m@u BEsLOBEBOE
AR | - e e A B || GEER)ICHNLT20.315%

NEBREEROBER LB OB EICIF DEFOREDN LEDRICHSITIREERBIBENHIET .

- ERIFEMEESBHEREEREDREICEICHOTHY  FENWESNCBEHICF REENEESNZHBENHIUET,
TEANDGGE LR EERBUET,

REOBBRNDFMIC OERLCE B EFIRF(ICCHEIBSINDLZBEDLET,

(BERR) 77V ROEREER

RRER(0+Q) O EREEBERADLE @ ZDMBRADLE

0.15% 0.13% 0.02%

SRR 2022F11H228~2023411820H

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
EOHFE—HUBRVWIENBUET,

EEE 5 < B S BB DIREFEFEHAEGTERRES) U:[@ AZN=BILFTA 2 (UD)DEZRIC
ERGEE D ATz A R ESOWLBPTNTH A Y ONEE
E8 https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT mmucuzd,




