-______________________________________________________________
R KREEEHBE N DREB)
49’ AR E

NISSAY

ASSET MANAGEMENT

VA i Gy VA A &
20-—-NIbNUa—¥T7 /R
(BEEMKRE)

ENERIE BN KRR

N A'A—' AEFEREDEG % (BH23E5E%252) 5135

SANDERS CAPITAL DHEICEI<EHREETTY,
IrURICET B REETHAE BREREE) 220
HBRIERE. TROEALHDOR—LAR—ITHE
FFTYIYO—RE BTN TEET . e ABICIE
HWROEGBABIASENTHBIUFI A IRDOEX(F
CEETHPE EREREE) CRTEINTLET.,

CEARKRULTIE ABOABTZ +DICHBHEH <L,

BRI T7VROBADERETVET]

Zwtd PRy xIXUREH ZyA TRV RIXMER AR

THERNS I XEERES PHRUBER(EH)H3695 —wevs— 0120-762-506
9:00~17:00 (BB - FREWLER)

RERH D7V ROMEORES LUERETVEFT]

=HEREFERITHINS T

f—n~—v https://www.nam.co.jp/




@ZFESHDIBER (2026438kE%E)

ZRAHS SvBAPRYNIRYAVMERSH  B# A £ 100@M
BT
SiEHE 19955448 REEELMED 10563.8606M
SHNEENE
O®FEmIEF
& o 97 48 BEHEX5
: RENR : .
BEM. | AWK . RANR | RENR | o | B
S AE ~ RE RET
emm | e | o aE it 1 N
ZOfEE N DI
enE | oms w | cmmEms | om0l TS0 s
(BREC (—H8))) - ’

{BEXDICEHELTVBIREBAYIF RBEEFURI(ICHITDRATONY Y DEEZLH L THIET,

BRIESIOBMER D DOABICOVTE. —RHEEEANEEERERAR—LR—Y

https://www.imaj.or.jp/ [CCTZTHERWIEITET,

OAREZECLITIZvA /I —Z-JO0—NINNU2— R T7 VR (BERER) | DEE£(C
DVWTIE . EEaH . BRI EEESXORTEICLIEMAERBHER 20266 85HIC
EERMBEBRRICIREHUTH. 20266 B6HICZORBHOMANELTHIET,

0 U7 VRIF KREBIENUKBREEAICEITZDERICEDVWTHRA SN cEMBER THY. BETIE
ERABSDEARBEE(ICRUTCIE. BRIICRTE BICT7VREBFHEDRESE) DEOZHER
TRAFHRENRESNTVET Fe. T7VRDETHEIF. SERHICKIBFREREINFE T H.
EEEACE - TREAERSHDBEEMELDODHEBENERFMITONTVET,

O EREAA IR tICREITIPRHEEIFE. ZERHDI—ILEYI—TE>THBIET,

O EEME (FE L1 HOXVICREUMEBETCERINET) ICDOVTIE. REIEULTEHEHDR
B OBARRZHFEHRA (D7 VREBEHZ Y VI —AR) BLOEFsHOI—ILEYI —-1K—
LAR—=IICTTHEVNEEIFTET,

O BERHHE (B XREREE) T . BEEBDCEBKICKVRFGFEED O INET, CEK
SNEBEICIFE. ZOBEECBE CEHULTBLIELIICLTLIEE L,




77V RDERERERFIBE5TY,

~ A\ - o0
| . I7VRDBMBE oo

Jr7R0BEN

[Zwtd / BYT—2- 70— NN — R — T 7 VR ADRERED. B4
ERHREEOKREFRENBIBERENREL. EXHEODERNERELENS
e EBECBREFTVET,

J7VRDYSE

HAZRLHRFZEDOMINICIREBELE T, PREANGERR=HS [MSCI
ATYA AV TvI R (BLZHAH ARER—X) | 7 LODIRERR
DEFZHILERZITVET,

OHANEREBECDOVTIE. RAIEUTHHTOBEANYI* Z{TUVET As
MABAYI L RBLEHICLIEEMEDEESZORT M IDTEENNET,

TEOARENMBEELLRUTHENEILZTH S EFIM I N8R
(NU2—R)ICHREBULE T HRADERZTOIY VI —R-FvE'Y
JV-TIWIILY—H  HEDRECIRESIRZEBELE T .

e U7 RIF. ZwtA I —Z- I O0-—N)IUNNU2a—#%EI T —T7VROBAIENICEET D1E
REY VS —2-FvE9 - T)VTILY—(CEFELET,

Y9 =R FvEII-TIWVIILI—ICDONT

YU —Z-FvEI - TIVTIVY—(F KE-TOVUS ZRRET ZMIIRD/NY 1 —#DZERICTHEL
IcEEERSH T . AFEEEARH CERREEPREREBEZHDIA XA YT —IKH
D&Y, 2009F(CERIISNE LT,




1. 77ROBH 456
HBXER ORI X—Y

BEZEREHFSE DK

N

O RENEESEIC KBt

CEHERE(CLDRAIVU—ZUT (BEK
D)

J

AEHKYAL

N

[07779X79MNUU—?E$éﬁU
1A

B

LoUZQﬁﬁ%%Ebﬁ—h?zU?E

IN—bTxVUF

cPEEERTOERF. SBREELRDBENHIET.

FIERBZITVWE T EEMEO T BRRRICET DT EICEEL.
DRI 2HEETI,

e FFIACH(KEHDHGFHRERR)ITREZITVET,

WSRO DREDTI VB KV ZOREICOVTRI T DD TIEHIEE Ao

OMSCITTY A A VFTvI X (ELZHiAdH  HREN—X) [CDONT
BIEHIF. MSCI INC. BARLTWDIEHTH Y. BAZR EBEEBDOHRICIVBRSNTNE Y. FIEHICHE T 2EFE 4
KR EEHE. Z DH—E)DIERIEMSCI INC.ICRBLET . 12 MSCI InC.ZEHEMONB EZEE T B1EHBLONREFLL T 2
REELTVET,
BE. [FHEEN—2] EREEHEDLEC. FRREHHMEICARELLHDTT,



1. 77ROBW -5

@T77VRDEHEHM
TJ7VREIT77ZEU=TJ7RARI CERZITVE T, J7SU—TJ7VRARERF . REENSDEESZE
FEHTRE—TPYREL. ZOBEEEIYH —I7VRICBBELT. 20BN RERET Y — 7R
[CTITOHEEHF T,

[RE=T7UR] [(¥Y¥—-T72VFK]
k2 (4 -
. AL H$uT—2. e B | ganR<
BEE . e Y9 —2R.
2°0-N)bINUa— . s HEZIED
(ZEHE) o J0-NIvI\Ua—
HER HRI7UR BT — TR i TS
bt (EERER)

A< T —T7VRCERETBMDONE—T 7V ROBNRE BIEICEDIRV. T7 Y ROBEMEAN T EZZ (TN BIET,

@E R ZE IR

HEANDOXREREESICIF FIRZRITEE A

_ E— S MOBRA~DEERELS .
[ — & ® O & EAMEDMEERED1 0% FELET .

REEFRIAF (I Y- T7VRB LU LIBREGHASFSFZRETITI)IN
DREREIGF. SFEMEOMEERLEADSBLUTELET,

NEREENDREREISICIF. FIRZERITEE A

@I BT E

o NI RER G REERBDEUFNHSIOTER AT ESHEIT) FEOLELLFT,
o NECEHES . RESUNEEMEKE. TRBE. HFEFRBEZH RV TRELET,

ESEHMEDTARBRMRICETSZLICEREBL. DEEZINHFIT 25 TT,
BERODEEDZILVBIUZOEEIC OV T RIAT2HDTIEHIFE A

B0 MRBAF LI >TR AHRD KIS BERNTERVEENBUET,




2 BBURY

HAEMBEOEHER

O U FYR(NY—TFUREEZHFT) X . BEITDH2EMISTEHE(NEREEICE
BEBZEUATDHHIUET)ICRELFTID T BEMEBEFEHULET, UTcH > T RE
TTARZEADCEN BIET,

o 7 VREF.FBEIFELRZERY  BETXTABLUHIEVDFRIFHIEFBAEABRE
(188) FITRTEREEDERDODELBIFIDT. I7VROVUR T Z+ 73 CTRH
<EEZEL,

OELBEHER

KR GERS IUERNBRT. 5 HBEROELEDOHEZRT.
A EY RT FEERE(BAECEZGSOHSO)ECKV EBNITETEZIEND
WEY,

FRAIEUTHATOREANY I ZTDRBRVEH AEREEICOWVTIE,
REBEYPORXEZEENICRIET, —RICHEBE TR I7VROEE
EEIEALET .

HEDEEICIKETZH . SEDOBE - RERE NERBRH.EX
RHFICKDHEZRIT. J7 Y ROBEMEN A T B REMED B E
hrYbFY-URT I HFICHBEORFNRFTERREFELBEUT—RNICEIZ CTHS
OJEEEN' S, 77 ROBEMENKEFEALIED  ERAEIICZE Ok
ERNRHECRDTEENHIET,

MIERENNSVRCBREIENMDRVES. TIBRENSTHIND
AR IS TG INMTRA S IBRZR D TRERENBIE T,

ZODBIA

OPBEE(CBULTIF. UTOSBIRICTEBRELLEE L,

DETF FRESOFBEEFRRGRY, T7 VROBEMENSTINONEIT DT pEENMZILDNDE,
ZDOEERLE D BEMEBASITHUET,

DEEF FFERABPICREL NG (REZERZOESFNGHSLUTMRZSORER) ZHBA T
XIONBZHEENHIET, ZDHE SHREHOREEMEBAFAIHREHELRNTTREITZI LR
WET . Ffe. DEEEDKERF HITUEEBEBRBICHITIZDT7VRONREZRTBDTIEFHIEE Ao

RHEDOT7YROBAMEAICKSTIF . ZILONBZDEED—ERICIFELNEENCTARD—EB
IRUICHEETBHENHIE T 7V RBEARDERARKRICKY, pEESEKWEEMEADE LH
DRYNE D e 5 EBEKRTT



2®REBURY

O77VRB . ZEDBREDHAH N REVREREZEHBECTFATCIZIMNENEULBEPEAE
EDEBWEIMBICESVTHBRENZZEVCEEEFC(E. —HNICHEABZEDREMENMETL.
MBERZHNSHFCTERME TSN TERVWIRT BEIENRESNDURTIENBEELET,
INSICKY BEMEBAICYA T ADOREZRIFIORERME IREDHAS DR FZPIET S, KB
CRMDBEORAHFDRMN I ZEELT BTN REREOBIAWIIELET BT fEM R ED
HUET,

OT77VROBEEICELTIF. I—UY T2 7 (REmEE EH375%D6DHE) DEAEHUEE Ao

U T DEEFH

ERUAIEBEBLEPINERRKRZEZIVUVYI UL URT N T3 =XV ADDH -5l S RUKRE
HIRFETIOR - FEERITRRDBRTF v IZITVWE T ERURIEEBAEFIF. TOEZIUY
T R7ZERBIAEFICER T DECDICHATERNICHESNSIRBCRS LTI . EABHEEM
(FZDEE - BEZZIT T HMEBICRUETR—IIFUFDUEZTOFOKREIRIZEIEICEET D
FilZzE>TVET,

FE ZERH T ARBEVRIVEERICEITIREZED. TPV ROBEABEDRHEURTIDEZY
UYITREZEMITDEEDIC. RREFWNRDORE R R EZITOCVE T TUTHHREEZFICH L
TlE REMEURIBEDBEYBRREOEERCRBMEIRTEERBREZEELTVET,



28E8URY

(é%% I‘Eﬁﬁ) KREURIICET2SEB/IMELT. I7VRFOURTDEENRIERE- LB ZB1(C

TEDITSTEERLTVNE T,

OT77VROEEBEEES LU QI7 VRERRNBEETISAED

RN EBIREREMEBAOHE EEERDLE
% % 2021445~202
25,000 =) (%) 100( ) (20215F48~20265%38)
20,000 80
15,000 /\"’\//\ 60 co5 550 554
10,000 BT BV B
174 207 146 245
5,000 H——— 20| [$BIR T et N5
—2.6 ‘ﬁ *—=
O O T T T ’ T T 27
ol 3|71 -63 0 -69 -6 :
—40 BXfE |
FRESEE (G o THIME
| =5 (AT B B B AR (T E) —60 I
1 1 1 1 80 %IJ\1E
202174 2022/4  2023/4  2024/4  2025/4 JrUE Bi% KB4 FEDE DFDE SEEE FEEE
TSTERICEHDEETERLUTCVEITN . J7VRICDWVWTIKEREBLUBRDEREZRD T —I B SEF T/

W RET DT —IDHDEHEEBFZO>TVNE T LIeH > T I 5T7DICHBENTIE ARG EET S A EDHEN
SHEHIEBUEFIDOTITERELLEEL

ISTCBIF2TPVRCETREEF FHEIFIDODESZBRELCODEHRUTCHEUCEEMEAICLDHDT
&Y REOEEMEBICE DV CHEUCFREEEXD IUOREOEEMBOHERERIRRZBENHIE T, T7UR
BRORKRNBEEI SADFEBEEERI . SAKRICH I IER 1 FRDEEERTT,

IS BESFEDOTI 7 VRORETT TSI BESFEICHBIZT7YRBLORNKRNBEET SAD
FHBEERORANE R/IVE- FHEICOVWTERRLTVET,

<1JC§E’]7&,§IF‘77Xlg%‘[jé“éf?jl@}a

B & #% --- TOPIX(SRIEHKAMIER )(EE;—H&Z#)

FEEMK - MSCIOTY A AV FvIX(EEHiIAFH FAR—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(Dﬁf‘ﬂjlb\77/&@}%%3@%?8:[3@’)?Jd/uo
SBNDEHIE. [BEBANYIRRL (M) |OEHZHEALTNET,

BRI S TIBEDERETH Y FRDBEAREEARE. RITDHDTEHIFE A

-TOPIX (GREF#KHIEEL) DIE% 1533‘3:Uﬂ?a%ﬁl(ub‘b‘é’f?%%h(iﬁ%l&* MBS IPXEIF R F RN IPXERTT 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&&IF . BN T4 T 21— v U—- UG —F&OAVHILT 4 VT HA D
HIBBELET . BB BtlE. HT7VROEAMRZECEAL. —UEEEEaVE R A
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,

RERULTVDIEHT. T DANMELE




3. EEEE NN

o EAE(MER - B EDHR

| MEERE(GH) — BBl ESARERENE () | BEME | 16501F
2000~ ® MEEGE | 39EM
19,000 40 O NECDHER 1 /0% ®i31AD)

o M “ 2024% 3 B 0F

. e /m/ 20254 3 B O
13,000 N/q/\,/‘r W“v"“v V"W 20 2026£'E 3 ﬁ OFq
10,000 == 10

W B 1 ARt 0
7,000 : - - - RERRE OF
2023/9/6 2024/4/27 2024/12/17 2025/8/8 2026/3/30
(F2E0H)

-EAEMEASEREEEM (E5EHM) ERROBDTY .
5 BN ECEBIREEEMEAF DB (RS 7)) ZBRELCHDELCGGIELTHUET,

OEEREEDRR (XY —T7UR)
&= - gl tE == EZ =S
17><U73 :57.é%

\ [
TEHREdl 1 27.3%

P 2uz:8.8%
- l ’ £7:15.0%
578:7.3%
- ZAR: 4‘6"/ NIVATT :14.9%
. . 0

A2 =5—y3>-5—ERX:12.4%

B sE:4.0%

|
[ z“aysf‘:is.s%

TS5VR:2.7%
| [ ]

BEAR - —E2:10.5%

—MOHER - T —EX:9.7%

[ 17:2.2% g

= SENES  4.4%

I +@:21% B =i 4.4%

| womt-b:07% N 20f:5.7%

0% 20% 40% 60% 80%  100% 0% 10% 20% 30% 40% 50%
HER(F ISR EERERL T, RSB EREEL T,

B DA TRV RIAV DL ZEOTT.,  -EBEGICSHE(ETT—)ILEDODTY 138, GICSIZES
ETFRBATBYUEE A T RANHEFEHEFSRPBEUMSCI Inc.ICRBLET.

[ZDMICIFETFZESHET .

W7 ROERERF. H<FTBEDEETHY FERDBRANREEMNERITDDDTIEHUFEEA.
B OBARBICOVTE . ZERHDOR—LAR—ITTHRVLETET,



3. EHER 2026F38KIRE

O HA LI (XY —T7UR)

# W -ty X1 tt =*

1 | &Ztzav579—(TSMC) (=] TEHEREAmT 7.3%
2 | ZILTPRYK(Q) 7XUAN J22Z7—y3u-9—ER 6.8%
3| PRVY-RyhOA TFAUA —ROHEM - T —EX 5.0%
4 | X9-TFSYNTF—LRX AR J33=5—y3v-9—ER 4.8%
5| ¥=Fa~Fo/09— T7XAUA TR 4.1%
6 | YLARVEF #&E BRI 4.0%
7 | xA400VTh AR BBl 3.7%
8 | SPDR S&P500 ETFHhZXRE Z DAt Z DAt 3.7%
9 | HCANJVRT 7 TFAUA NIVAT 7 3.5%
10 | OYa- k=T« T AA X NIVAT T 2.7%

BMEE v A PRy RIAVIDDHEICKLBZBHDTI
-EBIEGICSHHE(ETI ) ICEKBDBDTT 2B, GICSICET DN EMBEIFSEPH IUMSCI Inc.lCRBLET .
(SR EER L T,

o FRHINIIIRDHER

o)

80 (%)

60

38.2%
40 28.7% 30.0% 29.6%
T B i i
Al 2.7%
OJ } - } } L } — } } ——
—5.6% —4.7%
=20 —11.2%
—40
60 | BRYFR—J mIPUR |
=80
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 (%)

7 VRN EREDECE (RS A ZBRELVCDHDELTHELTHUET,
‘2023FRBT7URRERNOSFERE T 2026 F [EFIBDS LEEREBEEHFT TONGEETT,
2022FDRIERYFV—IDNBETIT NV F V=TI EHLETEEBRTHI . T7VFOERRETIFHIEE Ao

W7 ROERERF. H<FTBEDEETHY FERDBRANREEMNERITDDDTIEHUFEEA.
B OEBERFBICOVTIE. ZFESHDR—LAR—ITTERVIEITET,



A F5 FRRE

HHAHAE

B A B I RFESHNDNTEDDEMELE T,

BAPLARMNBORERHDEEMEBALLET T,

AR B A& permraT 5864 SHEBUETDORLHRLET,
B A R £ | REAaUrEHIEFTICRFGAHCEZILZTL,
& B fI | BEASHNTEDIEMELET,
& B & i %8 | RSPAZNEOBREEGOEEMBELET,
& K £ || BHEPASNEHNSEELT. REELTOESEHENSBZILLET,

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

Za—3—JFFSIFT. Z2—3—7J0R1T7. OV R VEESEE IR, OV R VD8R
B A A~ T H TOVITNHDAREREBHDZESF B REOEAHFDOZMH T ETOEE
oo
B A [
2WNWT i A )] 2026F6H6HN52026F12H4HET

BB SA Hi BY o RSB TRICE M S BHERIRE T AT LR >TEHINET,

" £ &l IR HUEE o
B A BT | SHAEcBSIFIOHRSIOELE AEREGIDEL. ZOMPEZERNEE

AR ODIE PNHBEEF BA-BREOFHAHFDRMFZRIETDIE BROUBECEMT
BRUBHEL IEBAN-BREDRAHDRMNIIZEUET CENHIERT,

R & H 3E5H (ZEEMMREEDBGIFEEXH)

F1OOFREB(IC. NREDEHEHICEDENGDEEITVET,
PRSI — A FHeEE5IVW R REELTCREINSREELT

IR & 9 B S5EXHBETCICRIZILVLET,

PDEEBREI - HREZES VL. BEHNICERFHR CTHIRESINE I,
o FFHEAMICLSTIF. EBEBN—HDI—RDHDEIRNERBEENHIET,

R E-
73 B




4. F i FHAF

HHAHAE

& 5t B B 2044F3R7HF T (E&EH:2023F986H)

RMEOOHNI0OROXCIFEEELENI0RAZ TE>TVIHEEIC
w £ B = F. ZFESHREHESNUDRREBICERICKI BRI DEFEDFHREZRT. I7
VRER BRI ERTENHIET,

ST DRES 5,000 BH&ELFET,

BFRSICRIIITV. RERTDIR—LR—T (https://www.nam.co.jp/)
([CRHLET,

)\
N &

Z 0 it

. BARH T REELPLOEBRIC(TERRSERERL. ARt N S52%
= E(CRHULET,

R ISR EETELTEIRDNED .

Fo ULk, B REAHIEDBAIRSUEE o

NEHRRBEETIRE L. —EOEH4EBUEEICNISA (A EREIE

2B OE R || ERHHEORSERY. E TP VRENISADHEREN (S EIEEHSIE

BIE) | OWREBIE T o2 BRFEA R ICKWEIRVLWA BB IBEN GBI E

9,

2U<IF TSR ICAEEE<RAE0,

10



4. F i FHHF

IJ7VRDER BT

@77 VRDEH
BREEZEHVEEZENICEIETZER
BARAZRNEHOBEZXHDOEEMEIC b EABFEMEEAROES-
3.3% (Bi1k3.0%) &= LBRELCERFES A BEBEOFEDLVERIE
BAR BARFHE | 28CEDREENTEELET. #t RS VICBAICHH BB
ORIEFITELBRBESHHIET, FHRESFEOMMEL T RFTR
B FERFEARIICBASE TV, HICHIILN W E<TFHH
Bl (SEHESERE HIFEL Ao
BREENERMECHENICABIET32ER
T7VRDMEEREREICESRT.496% (Fitk > EFREIEE A (SR
1.36%) ZNF8EEL. D7 YRS Al =(REHRT OO 4 OSSR
WElREFT, X {SSERBNR (FFR)
SZHNSE R G-t OIS
IrVROBRGETEESZD
e 1ERL. EEETEED B H = DS
\ FESIL | 0685% | mmmmr~oemEER
EREEER R D—EEEICEIT WM ESD)
(BEAEM) | T BALDERIEL, EHREE
o B 9 N EZBERIEDEN . JERNTO
s g 7| EERE | 0650% | JTU e s s rnnes
FEDTH
IFUROMEDRE B,
ZEEA 0.025% EXSHNSOEROERFE
O 33
RICEHORECR. BIEHERDDHUET,
P EEEA N SIRESIEIE. S
T7VRDFMEEREEICER0.011% (iR DEBEANLZICLDT7VRD
E B B A | 0.01% &ENFEEFREL. TP VRAS AHBEBNEBHMHISNTND
ZEBVEREEET, e, UZREBICHHD BEEE
AZE([CZISER
P EEREFHREMISZD
) o S5E-HUS | DRI AICSTIAS
EAGE M DEEEE TR SEBHD -
2D DEA- BEADRIOEBATDIIBEFT7VRNS D ELERDEBRAEEMEIC
B B £ ® B CEBVRERT.. INSOBAIFERKR B9 2R SEBHDONE(IC

FICKWEET Bfcth. BRIICHIER LREAF
ZEHITBDLIETEFTE Ao

HIDHEH

P EAZDFRREZLENS
—RKWICERZBANLEG
(IBZH30)ICHRETBHR

B EADGEE. ZD FRESIVUHEF AR BARISLUZREOREHHECIIEBDICH . BRICEHITHIEEF

TEFE Ao

11



4. F i FHAF

OWE s CcHOBHICERINET,
LTOEE. BAREZEDBERMINBORETHY) . BRI EZECLIERDIEENBUET,

93 Bo B BRE (BN BOLUESER
FEB | w mEB | mErasLcEs
B &V Egggéﬁéﬁﬁzomw BEU || B2 @u BsLOBEBOE
B || e oo A B || GEER)ICHLT20.315%

D EREIRHHE[ZBINISA(Z—) |FABE LEHAEICEIZIERTHETHY NISAZZHRADBEG. —EDREZ +
BRELT . BE. —EHOHBECHICBAVCRAEMAREBHEBREDNSECDEAMES LUEEMSIERAR TIFRTE
BUEXT CHAICBNZOE RERH CHRROEZMBL. FHE LOBEHZERICLC I 7 VREBATDRE, —EDRHEFIC
FZHEITDHERIET
FULF RFERHICBBGELIEST N,

NEREEROBER LB OB EICIF DEFOREDN LEDRICHSITIRELRBIBENHIET,

TEANDGGE LR EERBUET,

- ERIFEMESBHEREEREDHEICEICHOTHY  FENWESNCBEHICF REENEESNZHBENHIET,

REOBMBENDFMICOERLCE RBEFIREFICCHEEBSINDLZBEDLET,

(BERR) 77V ROEREER

RERER(0+Q) O EREEBERADLE @ ZDMBRADLE

1.52% 1.50% 0.03%

SR 2025F386H~2026F385H

NRBABOER-ERCHNOILEROHBRA(RALLT. BARFYE. TEZEFHH B IUEMASFBSIHESHEEA)
ZRRBBOTFHRoEORICTFHEEME (1028) ZRUCHTRULERER (F%X)TT,

-OEABEBEEAOHE QZ0MBERADOEESIOBRREXF. REMTBFEZLBAALTVDLH . OLQDEHIHRRE
EOYFE—HUBVIENBIFE T BB B[ T7VFOBRICEHDOEEERF. @QZDMBEADLEEICSHTVET,
CBRAOHMICOTHFL TR WRABOERRSESE (24K ZZE<EETV BB MICBRURA—BICH N D ERRSENER
SN LEROHMBEEDNEHFINCVNBEELHIET .
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NISSAY

ASSET MANAGEMENT
IEELE 5 < 5 5 BBOREEEHHE(XHERRE) 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.




