IRESEEERIASE (RTBRRE)

&

NISSAY

ASSET MANAGEMENT

3L EI=l 2024.03.20

—wtzA SN L

0—NIVINSVRA—=T >

(BFERE) /(R

D HETHE

~
~

/

Bl) / (MRI\E

1]}
=>J
om
1

ENRERE AN BEEES

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 THICHBHEH<IEEL,

RS IT7VROERADIEREZTVET]

ZvtM Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

SR T VROMEDRESLVERETVET]

=E£UFJEFERITHRINSHT

A TRy RIX YN A

a-revs— 0120-762-506

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

f—n~—v https://www.nam.co.jp/




AREICBVTRR ET7VROBMMCOVT D ERBMECFBIMOVITNH TEHRH LE T,
—vtAa /NN L TO-NIVNSYRF =TV (EHERE) B hoHstE30--E5ERE
vt /NN L TO-NIUNSYRF=TV(1F % B) BIoHEtES0- - RER
ZwlA /NN L TO-NIUNSYRF =T (RN ERE) BEMDOHEFE70 A ERE

@ZERDBEIR (2023F128k8%)

ZiEEsHE ZvEaAT7EYIRIX VMG ST E & = 100EM

BRTS
%U4RE 199564840 WEEFEMED 9474308
BIHUAENE
OBEmDEEF
BRSE BHES
. : RENS : :
Bum. | gANR | O RENR : RANR | .. BE
S aE : RETEE wEmE | oo
BN | E | ot aE o NS
zomEE
o a | (REETEEHS Jo-nw| Irsu— |
BNE | Rt AEES gpmegstmm)| T D | (B436)| Jrur | BV
BEEHETL))

-BEXDICERHELCVBIREBAYIF ABEHURIICH T BINATONY I DFEZSLHLTCHIET,

ARIESIBUERDDOARBICOVTIEF, —BREEEAREGTEHBRR— L=
https://www.toushin.or.jp/I[CCTHEBWVWEREIFED .

OARZ(ICKIITIIZvEA /N F L-TJO-NIUNSY A =TV (BEHERE) /(F # &)/
(FRERY) | OBEICOVCIE . ZERHE. ERER NG AFESKOHREEICKI BMELSSE
HEZ2024F3R19BICERMBERICIEELTH Y. 2024F38208(CZDEBHORFIH
FUTHIET,

0 U7 VR REBENUKREEANCHITDERICEDVTHRSNCERBEBR CTHY BIETIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKHE5DEREE) DREZHER
FTRFMENRESNTVET K. TPV RDEFEMERF. RERHICIIVERESNTTH.
BEEEICFI O TERARHOEETUELDDABESENRBEMTONTLET,

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

O EAEMB(EE L1 AOBVICHMEUMEATERRINET) ICOVTF RAIELTHEHD R
B OBFEFEMNEAN (T r /M EHE BFEHRLDHE30 /8 % B:DH550 /
HRABRIEDHE70) BROZERHOI - EYY — R—LAR=I[CTIERVIEFFT,

O EEEHAS (FKREMRESE) I REEDCHEKICKIRB/EHANORMINE T, TEK
SNEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,




1.o7vroBM-BE

7V ROBEK

[ZyvEAERKRAY Y —DJ7 R Zv A EBRESY T —TJ7 R [ Zvt1 /S LA
BAKANY T —DT7RI[ZyvtAa /NN LABHESIY Y —T7 R |Z8U T .EEIC
EAHKIN. ERES . BAKINOBAES D EIREZTV . EEEMEDPRIANIGHREZ
N3 EZEEIGERZITVET,

T7VRDYSE
B 5 —TJ7RANDKREZBU T, BRNK -ERES B9
EIMESICOBUIREZTV. ERHEDIRIINGHEEZSH I ULET,

0E I FVRDERIL [T77IU—T7VRARITTVE T IJ7IU—T7VRAREE REBDSD
BEZFEHTINE—T7VREL. ZDERZNY T —T7VRICKRELC. ZOXRBHNREREIY Y —
7 VRICTIT O HF T,

[RE—=T7VR] [¥¥—T7UR]
=y A ERHS EA®
EsERL & RH—TrvE [ 7| #s
p&ELE 30 %
18 3
& t
2= Ic —vtErERES E3 2 [0)
= E IY—oruk || aiES
>
= &
8 3
? b ZvtA /ISR F Lo
| 3
e 7 w0
& J TH—TFUR *
= g
3
HIERY i< —vtA /INNF Lo .
"DEE 70 - wAEE |
RY—-TJ7UR HER

B —T7VRICRES DtONE—T7 Y ROBIFRE - BHEICE DRV, 7Y ROBEEMBEN T EEZ(THIENHIFET.



1. 77ROBW -5

BAiEETDENPRETRABKBRECLOTIDDIFZVENS

CTEIRVEEITET,

—

o K PHEREEDHEALENERBIEE, T7VROURT ([ DZEE) AT R2MEBNHIEFT,
0 E T VRDEBER D RAIELTZDEBBZLSB A (EANGEZSEE10%LA) (CHIFHILE T,
O NEREE(CIE. RRIELTREBANYIZTVLEFE A

—wvtAa/INNF L.
20—-NIVINSIRA—TY
(B35EHREY) : W&ETE30

—veAa/INNF L -
20—-NIWINSIRA—T>
(B # 7)) : pstESs0

—wvta/INNF L.
20—-NIVINSIRA =TV
(HRLEWREY) : W&ETET70

NBEELNDRERZERL. &35
NERNICKHETDZ T 7V RTY,
HIDEXEMRALLRZ3I0%IEEIC,
NERBEEDXREEALEZ20%T2
EBlCENZNMHL. KBRNZEL

RTEMEINGMZLEICERL. K%,
BENERS0% T DIRET DT 7
RTo., MADREEALRZ50%
BEIC. NERBEOREHEALERE
30%EEICRE. PUDYRT - U

K WEECINE ZEBK L. HRANE
RNICKRETZ T 7V FTT. HAD
KEMRALLEZ70RRREIC. SEE
BEOXREMBALEZA0%EEICR
5. BENTERTELY ®ZEKRU

RSO EREDELET . -V EHELET. 7.
N BRERMAED% o EMEMAES% e EEEMEE 5%
st 10% 10%
Byt

W g
20%

BIMETU

10%

BRItk

%
30% 40%

Rl
R

&35
BHRA

g %

20%

ERES
15%

BEARYY —TJ 7V REKLUCERESHR YT —TJ7 VROER%Z
ZvBA TP YN RIXA VD BABRRA YT —T 7V RB KT
BWESFIYT—T7VROERZY - INNFLTPRNAHU—-
AVNZ—ITILITILY—DTVET,

Sy EAERBRY YT 7 VR @RSyt Py FRRIRXY )
FFURRF—ADBELLRERE - HICEIT EARRRRZRELFT,

R TAUF TR p— N RERETEICE ST BAREARE L. R— T2 U ERELET,

T O—2RE (MEKRE) . N 1 —RE (RRHEE) BEORERIVESHSH UHREL T BREEN 58
DHENEER SNZERBBERELET,
SUEAENEEYT T 7 VR @RSy Py FRRIRXY )

REBEST. BERISHACEDOBE), BHESBAOINSCREIT EEORE Y ZILICH T BMHEEEMD D
U RO— LTS EE B0, BE- PE-EEED D TA b RESBAARE L. R— T2 UTEBELET,
JREIE LT, REERE A DREIC KD EAU R EIHILFT,

SREEHE S B (REOTA ARV OBEEOES AR T RE) HBBBRESU OESTT,

“wtd SIS L AR YT =T 7 R @R SN F L P RNAH U — A S — Ty —)
- O—NVBERICI > e REFEH I - BEREHHEBEL., tRSEOERBRICHIRELE T,
FFURRNER—R T4 UF YRV v—HRELBZEERERE L OO B £ 9 — (£1%) - #NEEERO 3
SOREEGHS LI BRRE — ~ D 1 U A BRETVET,
HEREEICOVTERIE UTRBA Y YETVEE A,

ZwtA SIS L BAMEST T — T 7 R (@RS T L P RN U — AV — TV LY—)
SEORE - BABS PERBESOBRENNHCRIT BRI ZRELET.
BEBENFICEI<EAOSA - HERBELIC LY EEOD Y ZLICN T BMEZBHEO I FO—ILETS
EEBICRBEBEREL. K— T r UZ ZBELET .
HNEREEICOVTERIE UTRBAY VBTV A,

ERES
35%

ERES

55%
- FEEOBEEODEALEE EXS T 7 RNOEEEER D ZRLTCVE T,




1. 77ROBW -5

OF-WNoF L PRNABFU—-AYNZ—-TIVINWY—F. T5VIUD-UY—=IX-AVTETD
ERARHTY,

TS50V VY= X A4VTICDNT
D500 TP HNEIKEAY IV ZFP NI IR TFICABEEL IR OEEERRTT
V=TI, 150hEM EDOBERICH —EZAEIREL EBHOEEI SACBVTHZLLDRESOTTY
23 )LERIT.A56IKNIL (#9207IKM) “OEREERSZHB L. tRPOEARER IR ERDE
BRICE LR BEREREEDEVT —ERZRELTVET,
M1 ISV UY=L VIR B FDFRAESHI TSIV TV IV ELTEBENIT.
%2 J I —FERFRAESOEREEDHRE. 20234 1 2BFKEE. 1£R)L=141.830THEE,

O 2024F 1 BRBECZvEA 7 EYMNRIXVIMASH NI HVEDBRZDEITERLTVE T,

BEFHRTRAAYyFVIT*HOIEETT,
o B2 I<UDBEN- BETEHELOBILIHU T 300 77 R CEBICETMN TAA vF VI
TEFI,

KAAWF VT ERFRELCVR TPV ROBELERICRIEZ 2T 7 VR ZEBATZIEITT BB RS T DT 7 ROEK
TOERBICHUTEREDNDIET .

HEANDREREESF. U TOBIELET,
BEFERETMEDHEEMRERDAS% LT
1R ELEHMEOMBEEMEDS%LT
HIERIFHRZRITEEA

NEREENDREREISF.UTOBEIELET,
BEHFERILEEMEDMBEERERED3I5%LUT
iR ELEFEMEOMBEEMEDASKLLT
HIVERE ST EDMBEERERDS5% LT

E—#HRDORIANDREREESE.
SEEMEDMEEMREDI10%UTELET,

’REEFS (WY —TJ7 VRBREFXT) NORERELGIF.
SEMEDMEEMREDSBUTELET,

OISyl sk 1)
O NI REF . REZMREADHF EIAWNADBLOTER GO ZSHEIT)EDEEELEFT,
O NI EEEF. RERM N EREMEAKE. MRBEEZEELUTORELE T,
O NI RENDEEDBSICIF. DEZEITHBRVWCEDHIET,
WSRO DEEDZH VB IOKEICDVWT RIETDHDTIEHIEL Ao

B0 MRBAF LI >TR AHRD KIS BERNTERVEENHUET,




2 B8URY

BEMFEOEHER

e U VR(NY =T URZEZHET) [F EBBEDH2EMEASE NEREEICERE
ZHURTHHIET) CIRELFT I DT BEMEARFEEHLE T, UTeH > T IRETA
ZERADTENHIFRT,

e J7 VR . FARELRFEBY  BETXASIUFIEI DRI SHIEE A ERAMR
(B FIRTIFEEDERDBDERINETIDT. IJ7VROUR T Z+HICTERE

<EELY,
OELBEHER
HKRBERSLUERNBRT. BE. HEBEROE(LEORXEZR(S.
XK EURT FIEEREBECEZISZTOHIO)FCL. BN TEITDIEN D
WEY,
EFIZEE EHE RIPBEORRTEDORXEZRITEE L. ZNICEBBVESE
I BOEELE T, —RICEFN LR UESICIE BSFEOMEHN TELET,
‘FRE
Uy X g BEFORITHENHEE - BETKR. ESHYBLECKREY . EFOFR®

EBEEZHSHUDEDSNIFME TN CENTERLBIEE (&
BAREIT)  FLRFZENDFRINZBE. EFOMBH TETHIEN
HINEY,

IR—=vI-R=N—= 0= )L-O0-VEDEHEHEE CTERT 3155,
RITEORE -MBRREOEBITZNSICET DHNEFHHDELEF
[CRVIBRZHRDIEN BT,

HHERMEEOD
ERICEAITBIYRT

RAIEUTHEATOREBANY I ZTDRBRVEH AEREEICDOVTIE,
REBEYPOREZEENICRIFET . —RICHERECRI7VROEE
BEAHALET .

MISRENNSTVXCBREIENMDRVEE. TIBRENSTHIND
AR I MRS TG TR T IBRZR D TTREMENBIE T,

-BEMEBEOEHERF. LEICBRESNDHDTIEHIFE A,



2IREIURD

ZOMDBEISR

ORBEE(CBULTIF LUTOSIRICTEELLZE L,

DEZR FATEOANBEEERY, T7 VROBFEMENSTIDONTI DT, DEENILOND L,
ZDFEES D BEMEAFTHIET,

DEEF FITEHEPICREVCING (BREEREOESENESLUFHHRZSOTER) ZHBA T
XIONBZHEHIET . TDHE. SHRBHOREMEAFRIAREBELRTTIEIT DT LR
WERT . Ko pEEEDKERF. LT ULEERBICHSIT2 77V ROWRBEZRI DD TEHIEE Ao
RWEDOTFYROBAMEBBICL TR . ZILON2DEED—EHRICE 2N EENICTAD—I
IRUICHEET3HEDHIERT TPV RBARDERRRICEY ., DECEEIIBEMBADE LY
DHYNED e EBER T,

O77VRBR . ZEDREDHAHNREVREREZEHBETFIATCIDIMENEULBEPEAE
EDEXDR5IMBICEVNVTHERENSZELVHEEEFICE. —BNICHEABEDREENMETUL.
MIBRENSHFCERMBTREINTERVWIRT BEIENRESNIURIENEELET,
INSICKY BEMBRAICYA T RADEEZNFTIRE BEOFAHDZM T ZHILET D KB
[CRMAFFTBREDBRAH DRI ZEEL T BT RS REREDHZILVWIEET BT MR EN
HUEYI,

OT77VROBEEIICELTIF. I—UV T 7 7 (R EES FEE375%D6DIRTE) DBEAIFHIEE Ao

UZ?@%EWH

ERUZXJEBRBLEMPINERRKREZEZIVUYIT UL URT N T5—I VY ZADHH -3l SXUERE
HIPRFEST I TEAITRRDOBR T v IZITVWE I ERURTEEBIAEAIE. ZOEZYUY
THERZERBLEPICER T DECDICHATERANICHESNZIRB CRSELET I EMABLEM
(FZDEE - MEZZ T T AHMBICRUTR—PI2UFTDOUEZTOFOREIRIZEIEICEET D
FhHlZEE>TVET,

Ko . BEEH TR ORBMEURIVERBICEATAREZTED. J7VROBABEDRIMTEIURATIDEZY
UV I REZRETDEEHIC. BRBWINRDERTE RIABEZITOCTVET ZUTHHREFICHW
TR REMEVRIVEEDOBEYBREBODEGFPREMEURIVEBEAREZEELTVET,



28E8URY

(%%’Fﬁa*ﬁ) }EiéU Z\\Q_(CF‘%@“%%%’l‘%%ﬁc‘:b’C\ T7VRDURT DEENFIEE- L& ZB8(C
NEDT ZTZERULTWVNE T,

@=—vtA /NrFL-TJO0-NIVNSFVRAF—T2 (BHFERE)

OT77VRDEEEEES KXV QI7VRERRNBZEEISRAED
HElRIokEBIREREMEBADHR EEEROLER
% % 20196 18~2023412
25,000 =) (%) 100( ) ( F18 F£128)
20,000 80
62.1
15,000 e o 60 59.0
~ 42.1
10,000 40 —
15.6 215
5,000 201251 4] o E— 55_171,4: — -
0 ol B EE B ReEC 207 BR36 BR40
=51 | vy =55 -6.1 _gg
-20 128 =129
-40 BAE |
FRERSEE (G) o TIME
| 3 R B R B E(TRE (28 —60 -
1 1 1 1 80 Eil]\fE
2019/1  2020/1  2021/1  2022/1 2023/ J7YR Bk KEEH% FREH BAEE SEDE FEDE

@—vtA / NcFL-JO-NILNSVRAF—-TV(F # E)

OT7VROFEREEZRH LV @QIT7VRERRHVBEEITISAED
HE|lg D EBIREEEMEBDHER ESEERD
% % 201941 H~2023412
25,000 (M) (%) 100 (%) ( F1H~2023F128)
20,000 80
62.1
15,000 ——————" " o
e N~ 421
10,000 40 - .
225 15.6 .
0 i o=d B O o o S o o
B 83| 10a 1o -55 -6.1 -8.8
20 128 —129
—-40 N ] |
FRERETE R (GEh) ‘ﬂfﬁ
T | S [ FI D ECE IR E E AR (E) -60 I~
1 1 1 1 80 EEiIJ\{E
2019/1  2020/1  2021/1  2022/1  2023/1 JrUR DAk AEEH FEDK DFDE LEEE FRDE



2EURD
@=-wvtA / NrFL-27O0-NILNSVRAF—=T2 (BFREHRR)
OT77VROEEEERSKIV QI77VRERKRNBEEITISAED
el EBIREREMBOHTE ESEERDEE
% % 201 ~
25,000 (M) (%) 100 (%) (2019F15~2023%128)
20,000 80
62.1
15,000 M 60 59.0
—~\ ~~ 42.1
15.6 21.5
500 htht = == 4] N 43—
) . o~ A o EE: +-08 ~—07 [ 136, 48
—55 -6.1 -88
—20l=12.01-12.8 —12. .
20 12.8-—12.9 197
—40 RAE |
FHEEEE(GHE) o Ei9E
| —FE D B RS R TRE (28 —60 N
80 =/IME
2019/1  2020/1  2021/1  2022/1 20231 J7VF BA% SEEM FEEK DAEE TEEE HEEE

IS TICBIF2TFURICETHEHE FHEIRDDESZBRELCDDEHRUTCEHBEUVCEEMEAICLSDHDT
& REOEEMEAICE DV THEUVCFRBEEERB LUERBROREMBADHBR L FRRIBEGNHIET, TP VR
BROKKRNBGEEI SADFEBEERF. SAKRICHIIBEL1FEBDEEETT,

5T GBESFEOT 7 VRORETT I ST BESFEICBIZT7VREIONRNBEET SAD
FEEEROERXE -RIVE- FHEICOVWTERRLTVET,

<1JC2%E’]7&,§IF‘777\[L%‘[Té“é??jxdﬁa
B & #% --- TOPIX(SRIEHKAMIER )(EE‘_—L|$5’>*)
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@ﬁf‘ﬂjlb‘??/I\U)}Qﬁﬁ%c‘:lﬂEU%Jd/uo
SBNDEHIE. [BEBANYIRRL (M) |OEHZHEALTNET,

BRI S OIBEDERETH Y FRDBEAREEARE. RIETDODTEHIFE A

-TOPIX (GREF#EHIEEL) DIE% 1533‘3:Uﬂ?a%ﬁl(ub‘b‘é’f?%%h(iﬁ%l&* MBS IPXERIF R F RN IPXERTT DRI E
R (BUTIIPXIEVWWVWETD) DAWHETH Y IBHOELE . BHEDORK. FIAREREIBRICEET 2T X TDIEF-/D/N\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
HIBBELET . BB Bl HT7VROEAMRECEAL. —UEEEEaVE R A.

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,




3. EEEE Y0235 2R

ZwEA /N F L TO-NIVNSYRF =TV (EFERE)

o ELE(MER - fI B E DR
| MAEHE (GH) — B3 INHESBREEEME (L) | MR | 149918
26,000 ) (fEF9) ) TS LSRR H 111EM
22,000 5 O NERDMRE 1504y (B3 1a0)
18,000 60 20194128 oM
14,000 P a1 2020128 (0] 25|
P M 20214128 0F
10,000 Ao W 30
6,000 15 2022128 (0] 25
202 12 0
2000 . . . | . 023%128 M
20007114 2006/1/9 2012/1/5 2017/12/31 2023/12/27 EF 1 EmRst 0
G AEOR
EE(TRE S E SIS A (STHE) 2R B DDDTY, HERRET Om
BB B RS BREEEMEEHES B3 5 £BRELEBDELTHELTHIET,
oY H—TJ 7RI AL
- .
. BN 10.0%
ENEZ:55.4%
. BHMES10.0%
I R{E, 20 4.8%
0% 20% 40% 60% 80% 100%
R B R T,
o FREINFRDHETE
0 ®
40
20
7.4% 2.5% . 6.3% 7.3% 5.1% 7.4%
0 _- ' ki ' 1.1% ' | ' ' - ' ' | i -_
Co 5% s -3.89
2% .8%
-20
40 moFUR
-60
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (%)

TP VRICERYFIY—=TEFHIEE Ao
7 VRN REDECE (RS A ZBRELCHDELTHHELTHUET,
2023FFFBHS EEFMBEERF TOINGETT,

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



2023F128FBE 3 EMHERE
—wEA /NbFL-JO-NIVLNSURA—-TV(E # &)
o EAMEE-fIEEDHR
| MARERE (GH) — BN ReBREEEMNE (M) | BEME | 16960M
300002 ®1) 4 MAERE | 13EM
25,000 E e NELDHE 1508 ®EE)
20,000 60 20194128 (O] 23]
15,000 Py AT 20204128 0F
10,000 MWM 20 20214128 oM
, W
5,000 15 20228128 (O]}
0 . . . |, 2023128 O
28%%15%1)4 2006/1/9 2012/1/5 2017/12/31 2023/12/27 B EERt 0/m
X AELS
MRS ERSEEA (SR ZREgDDDTY, HERRET 0M
BB B RS BREEEMEEHES B3 5 2BRELEBDELTHELTHIET,
oYY —TJrURBAALE
EAT :29.8%
B 20.1%
EANEZ: 35.6%
. BHMES10.0%
I RE, 20 4.5%
0% 20% 40% 60% 80% 100%
RIS TS EREL T,
o FRINIREDHERE
c0 ®)
40
20 —
9.2% i 10.6% 11.5% 96% 12.2%
O _- | ﬁ | 0'3% | | } - | | - | — | -_
- -0.1% —3.2%
20 -8.6%
40 WoFUR
-60
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ()

IFPVRICERYFIY—=TEFHIEE o
7 VRN RGN ECE (RS A ZBRELCHDELTEHHELTHBUET,
2023FFFBNS EEFEMBEERF CTOINEETT,

B O7 Y ROERERF. H<FTBEDEETHY FEROBRARREEZMNERIT2DDTIEHUFEE A
BHOEBERFBICOVTIE. ZESHDR—LAR—ITTERWNIEITET,



3 BERHERE 2023%F128FBE

A /N F L TO-NIVNSYRF =TV (KA ERE)

o HAE(MEE - fI B EDHR
[ wARRE(6W) — H3HHESERAREDR N | mmE | 181388
10,0002 BB, 500 MAERE | 54955M
30000 3,000 o SECDHR 150Mw FHalE)
20195128 (O3]
20,000 2,000 20205128 (0]52!
20214128 (O]55!
10,000 1.000 20224128 0
. . . . |, 2023412 0
2((199%%1)4 2006/1/9 2012/1/5 2017/12/31 2023/12/27 B EERt 0/
X AELR
B (TRE B IR A (ISEERM) BB D DD TT ., RERRS 0Mm
BB M EEBREREME RS (H5130) 2EREL-bDELTHELTEUET.,
oTH—TJrFURBALLLSER
EIW**EEM‘OA%
AN 30.2%
A& 15.1%
. SEMES 1 10.0%
I HE. ZDM:4.3%
0% 20% 40% 60% 80% 100%
AR T,
o FREINIIRDIHR
NG
40
20 10.8% 15.0% 15.7% 1449 —— 17.1% —
O _- | ﬁ | | - | | - | | - | |
~0.6% [ -0.3% Z27%
=20 -11.9%
40 WIFUR
-60
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ()

TP VRICERYFIY—=TEFHIEE Ao
7 VRN REDECE (RS A ZBRELCHDELTHHELTHUET,
2023FFFBHS EEFMBEERF TOINGETT,

BO7VROEREREF. H<FTBEDEETHY FEROEBRARREEMNERIDDDTIEHUFEE A
B OEBERFBICOVTIE ZFESHDOR—LR—ITTERVIEITET,

10



2023 128FKB%E 3 EMHERE

oY H—T7URDIKINR

1. Z2vEA/BA%RRA TS —T 7R

G EDN VA 2L ] L ED N IVE S =4
i g 8 o
NEEEEEL 4.0% 1 | BRRES 17.6%
2 | VZI—IW=7F 3.8% 2 | v—Ezg 9.5%
3 | BFEBiEEE 3.3% 3 | XA 9.2%
4| ZBUF D43V plb- T—F 2.9% 4| % 7.8%
5 | BNIRMER 2.5% 5 | RITE 6.6%
HERIESHAAT I T MRS TR T

2. ZvtEAERESFIYY—-T7 VR

A _ERIE8AR HAGZER
& W &= J—iR> | HE & Rl lsEEE
1| 81460 HMLEBEGE) 2025/12/20 | 0.100% | 5.6% BAEE 100.0%
2 | ZE346@0 FIFEME(T04F) 2027/03/20 | 0.100% | 5.4% ZD1th -
3 || 4500 FITEREQREF) 2025/07/01 | 0.005% | 5.3% SR (I B AAEL T
4 || 3630 FITEME(T104F) 2031/06/20 | 0.100% | 4.5%
5 | £24@ YimESEME(1045F) 2029/03/10 | 0.100% | 3.1%

EER(STHEANESSFHMERLL T,

3.2vEA /NN F LBABKIY Y —T7 VR

DN VE Y HEA _EIE-ithig
% 1 B - ibig] e % - i %

BIEZZEED PAUA | BRI 4.6% 1| 7xun 81.0%
2 | 7y 7AUA | BRI 4.4% 2 [ 750z 4.5%
3| PRYYRb-TL PAUN | —MEHBEE-T—PR | 3.5% 3| nre 3.5%
4 | I2CF17 PAUA | BRI 3.4% A IEEDE 2.5%
5| 4>HY—IL-SUR PAUN | BARE-H—ER 2.8% 5 | Fov—o 2.4%
B Sy B P RYNR R I XN DS EICEZBDTT, - HEE) T LA DB KB
EBEGICSHE (BT ) ICkBBDTY . 138, GICSICE T BANMEREHEFSIPHE  DTT.

UMSCI Inc.CREUET HEE AR S BB T

ERSTHHEAMRINSFFHDERL TY .

4. ZvteA /N LBHESIYY—T7 R

A _EAIE84R A _ENIE - i
% 1 E- o @ e g—H> | lE - o] te
1| 7XUREE AU 2042/08/15 | 2.750% | 6.4% 1| 7XUh 47.8%
2 | 7AUAEE FAURH 2028/11/15 | 3.125% | 5.5% 2 | ITVR 8.5%
3 | PAUAHEE ZXUAH 2026/01/31 | 2.625% | 5.2% 3| A49U7 7.2%
4 | PAUNEE FAIH 2027/05/31 | 2.625% | 4.8% 4 | 41FUR 5.8%
5 | PXUAKEE FAIH 2026/08/31 | 1.375% | 4.4% 5 || ARA 4.8%
R AR T R T T,

BO7 Y ROERERF. H<FTBEDEETHY FEROBRARREEMNERIDBDDTIEHUFEE A
BHOBERZBICOVTIE. ZESHDR—LAR—ITTERWNIEITET,

11



A F4: - FHpzE

HHAHAE

B A B I | SREEHDNEDIEMELET,

BAPLARMNBORERHDEEMEBALLET T,

AR B A& permraT 5864 SHEBUETDORLHRLET,
B A R £ | SHEAUNEDREETIC ERFALICHBITILNZEL,
i I || 108M&ZVETADEM RERTICEOTRBIETD)
& B - B || BESEASFEHOBEEHDOEEMBEELET,
£ K 2 || £EPARMENSEELT. RAELTSEZAENSBTILULET,
maGy s | TUCUCBERHDTRIBE TR OFRENTT LICHO%E

SHRADELET,

B A D 202438208015 2024F9819HF T
B oA B O™ ® B 1Rl CAMEIESBHEZRE T D CLICL D TERINFT I,

ER A [

PUT w2 om o ®m || muxth.
B B2 | ISBEIFOBRGIOEL AEABIEIDEL. ZOMPEEERVNEIEN G
BEASMADDIE | 2EFF BA-BRESOBEAHFOBATEDILTEIENBIET, e BAD
BEUEGHL || B8 BECSMIEAHORAIEEETIEEHIET,
B8 3 || 128208 (ZRUEHIKREADESEEEER)

o F1EOEREDC. WD EHHCEITNEHBETVET,

'ﬁ - SRS — UHERFES| VR RUELTREANSRELT

IR = 9 B SEXHBETCICEIILWVLET,
PEEBREI-AHREZEES IV BHNICRFER THIRESINE I,
O R RHICLSTF. . EBBN—HDI—ZADHFDEIRWNEBRDEEHBIET,

12



4. F i FHHF

HHAHAE

& 5t B B EHARR (5REH:2000F18148)

BI7VRORHEOHZGUICOBN10BOZ T EEBOIBESE
CIE. ZERHEHSDPUDZREICBEREICLVBRITIFEDFMEZR T,
TJr7VRER EERSERIENHUET,

w L &

54

ST DRES BI7VRICDOE.5.0008MHELF T,

ZoM 2 . BT RNSICEITV.REREDR—L°_—I (https://www.nam.co.jp/)

([CIBFELET,
- EHAHFREBRBRUEBRICTERARSEEERL. RGN 5%
== | BABBILET,
SR FMIREETEELTEIIRDNE T,
LR RS REAREDE ' .
R FoY i, W RNEAEEDBERAEHIEE A

REMAKREGFEEBE L —EOEAZBIZUICBE(ICNISA (D ERIREIF
FEHEIE) ORREBRIFT TN . ET7VRIENISADFRTIFHIEE Ao

13



4. F i FHAF

TJ7RODER-HHRE

@J7VRDEHR
BREENEENICAIETZEH
CBEARASRMSHOBEZEHDEEMEEC PEABEME EAROES-
2.2% (Bi#K2.0%) % FBRE U CERES D BEBEORED LOIBRE
BEICEDDEREZNITEEELE T, H BSUICBAILND DB
. W~ AR ATy w7 FRETFOWMHEUT, BRFER
B AR ERE | A TYFVIOBE BARTRRIERNTY, h T B
O ke CHEIEFLBBBENBIET. 5o e HICHZIN NI EFHH
HICK2TIE RAYF VT DEIRWVEIT DR
BN BIET.
2L FRE A CBEAE <A,
Bl (SEEHERSE dFEE Ao
BREENERMETCHENICRIETSER
T7YROMEERZEICLITNOETHRMEED (FeE *EL. TPV Rh b &
WelREET,
OBFIETRE A (ESEMH) =R A BRI OB 4 O BRI XS TRE (k)
{EEEERENER (FER) B KU Z DEED
__ Bgoy (F3R)
TR SETIRMNR = .
’ -t Zit=rt | lRoeatt | REERtT
B E R 1.21% (®i4%1.1%) 0.6% 0.4% 0.1%
%ﬂqf;ﬁi’f B o m | 1.43%HR1.3%) 07% | 05% | 01%
-t M E R 1.65% (4K 1.5%) 0.8% 0.6% 0.1%
= FI OB DREC(F. RS EERA D UE T,
<EREIEER (S5THRM) =xifs I 2RIBORNET>
FHAH | T VROBR AERES DR, REMBOEHE EBRET L DERE
RO — AT 2HRHESD)
BREEatt | BAROBRIZL ERRSEESBREDZM. DENTD TPV ROBE
BLOBHFH=E
SHAM | T VROHEDRE S, EXAHHSDIEDRTE
D EEEAASIREETE. S
T7VRDFEEMREEICER0.011% (Fik DEBENEICKBZTFVRD
E B B A || 001%ENFEELREL. T7 VRS BHEBNBEMFESNTND
SaBUEREET, et SHEBCHNDEEE
NEZ(CTIASEF
P EESTTENREMITRED
. o S E- BB | DRI AITSTIAS
EAEMISEOFEEETFHE. EXEHD | Fun
2 OMHOBER- BEADIOEATDIIBZEEF TI7VRNS D EXEBEDEEH ST EIC
e BF £ % B CEBVRERT . CNSOBRAIGERRR B9 25 %, ST BHDLE(C

FICRVEENT Bt BRIICHIER- LREAFH
ZEHEH I DL TET B Ao

ZHIDHEH

P EAZDIRRERAEFEDNS
—BHICESZEANES
(IBEHZO)ICHRETIHR

BEZEADGEE. ZD LRESIVUSHEA AR BARISLUZREOREHHECIIELGDICH . BRICEHITHEEF

TEFL A
14



4. F i FHHF

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

93 Bo B BRE (BN BOLUESER
FEB | w mEH | mEresLcEs
B &V Eg;’;g;ﬁ;ﬁ?zomw 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,

15









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.




