B 7y hRARIA B NOMURA

BT AE
(XA EHEE)
R TAN R

L i o & 20244 3H22H
o Ui e
o - ﬁ,] il -‘_'“‘\‘,g
” = $ 9
.‘O a7 > “

BN &aEsEt I 7 > R
(DC -DHIZTNISA)2050
B : RREFFHD C - DHETN I S A2050

EANIE P BEES /A 25w IR

ZTBACERUTE. AXBOARFZ T2 (CHETPH<ITS0N,

AER. ERBEmEGIE (BH23EEFEE255) HI3KORECEI<SBRREETT.

0 J7 > RICHY ZEmEmISIER1SEKBIRICRET SEHMRAE (UT [FERARRE] LLWWET,.) X
HBHRH7EY BIYRIAS MEFEREHDIR—LR—SJCHBBLTVET . B2H. T 7> ROKREEFFTHIRDEX
([FFEKRERREB(CEHLTVET.

@ U7 > ROMRFGERM. J7 > ROBEMERZF(CDNT(E. FEEDBRAEFEFTEHEVEDELZS0,

Lol U7 > ROBRADIERETASHE | CHE LS T 7 ROMEDRESSUBEETASHE
HR7EY BYRIAY MR HR{EFERTHEARH

ORI REG I XESRES  MEUBEEE (&) $£3732
<Ba%> BR7EY NIRIA> MERSH

e HR— Rl

0120-753104 =imm) S2a0Taoms~Figsks

OR—LR—>
http://www.nomura-am.co.jp/



Emo3a BHEX 5
AR - | HENER | RENREE " . . . . BE POE
% T SRESEE | RENISiths SERE ]
Emm | s | (RISOES) HEHSE BEMREE | REHE | KEUSRiE | "ER NS | 4Ty s
. . . JO0-)UL | J7=U— Z At
=Y [IEE SEES o il =7 P2 -
SENI ZP BEE 1 >FWOIRB | ZOMEE 1[0 (BEESD) | Tro R AN (ERiE)

(F) (HEEFELS (BEES (K. B35 THERE) BERDEER))
*BHEXDICEHLTND [BREBEAYZ] [ HATOBBURDCHTINYZOEEEZLTH LU THDFRT.

LiE. BERAEESIVBERDDERICDOVTIE, —RHAFEENSEEREH S

TZEIRITEY.

<EFXSHOBER>
mE7FEAH  19594F12A1H

B EARE  1718M (202452HKIEE)
mER Y IIREETMEOSTHEEEER | 58J83311{8M (202441431 HIRT)

R—L_—= (http://www.toushin.or.jp/)

COEMREBCKIDITROFNEENFGT I 7> (DC - DHZTNI S A)2050DFEICDNTIE, FiT
EBTHDIHFINT7Y ANRIZAY MRS (FFEH) . ERIEmEGIESSEROMRE C L D BMEESS
[EHEZ2023F9R21H(CARMBRERICIRHUTHE D, 2023F9R22H(CZDHNNELTEDET.

0 7> ROABICEHUTERREEZITRADBAICE, IHEEANMREEANCHTDER (BH26FE
22561985) (CEDEHRICRBEDREZHRNZLET,

O INE(STEDME (IRARH(CHE VW TSR ECEDENRIEEENTNLET.

05 KRERRE(CDOVWTRIRFGSRICTHE RV ITNIEEZRTTAHZB O TRMAMWEUERT, 3H. IR
FAtLCAKERREBZIARNIIBER. TOEZIBHETRHRL THIKDICULTLIES,




| 7> ROB/M - 1568

¢ 4
& J7>ROEN

EEMEORANIIMRZENICERZITIAD CLaBALELET,

% J7> RofEE
TERENS

ENEEUSNE FTREZED) OEES. BNSSUNE FREZSD) OBk, BN
BEUHEOETBEREEELS (REIT) ZRENKET 3H(CEH DFURBIEELS
(RYF—T7>K) ZEBRENRELET.

XIREMRE T DRI (CEHDRIKEEFTAZF & (& [ERESFSNOMURA-BPIHEG XY —J 7> R ISEGBEHIT-T7>
BIETEEESS (RMEEET) XU —-J7 > RTERKEYY —J7 > R L TSMERIMSCI-KOKUSAIN G — T 7 >
RILBEERKN Y — T 7> RII-REITA > TV IR IXT=T7 > R BAREITA 2TV IR ITF-T7>R] &L
ESEN

#ESE

@ 2050F6AMREHDER (GE345tEHMEMRE) 249 -0y bV — (ZEERMInEHA)
EU A=Y MY —OAEDK LN T, URDZFRICHS T EZBREVFET,

OIKBZEITIRDONT T 7> RE. RAIE LT, ERMEIRDEE (OES)T SHEMRZHIET
BDELET.

¢ —HOYYT I 7> RADRELENCOCRBIBANDOET. Fo. ERNGEINAOEEICRL. Hiz(C
Y- 7 REREHRISGEMY BIBENBDET.

OIY—T 7 RADKREZEL T, SRMEROBSE (CES T DINEMREEIET 2. BIMEESEYEEI S0
T UNT+« THBIBLUAB TS ZREN IREONRE T DEEZRE UILBE CRABROBERZFRY
BENFLIABEBEOEH IR UZRLZENT. Ny SENNOFAEEHEENICERY DBEN S
DET,

BEEm. TREBMEFCED TFLEDOXSMERN TERVNEENHDET,
1




 J7 > ROER - 45

| J
<4
¢ SR ER (CIREIBDIYT T 7> RIE. UTOBEDTY, EYT—T 7> RE BLUTOHRIEHRDEE
(CET DHEMRZTEIE L CERZITRANET,
NY-J7> R%& FERENR PUE S =E

EREZFNOMURA-BPIE

‘ DHEOAHHE NOMURA-BPIf8&
& TH—TrIR B i

SEESTY-DJ7 >R SHEDNHIE FISEHEREE > T v IR BFR<EAR AYZR0 - AR—X)

WP EILHY - HIAK -AROR - AFTYVIR-TII—2 -
FEEES EsET) BtEsSEcoymEEo | X-7YY Y0/ T2 T7AF (FHRER—-X)

T~ e I\ g - JP Morgan Government Bond Index-Emerging Markets (GBI-EM)
=TT el Global Diversified (USKJLA—2) ZH&(C. BESHAFIRE LR
EDTI,
EAKRANT T 7> R DHE DRI EREERKMMIIEER (TOPIX)
S ERTAMSCI-KOKUSAI SEDERR MSCI-KOKUSAI#E# (AXR—X - BEAvYZRRL)
JY-—TJ7>2R * - MSCI-KOKUSAI E#iz 6 & (C. RSN AIRELIZEDTT,

MSCIIV—>>2 - X—4 v bk - A>T VIR (BEHAH - Hi
FEEDOKI (DR (FBFE | &~n—2)

SEE) 'E'REHET.) -MSCI IXN—224 - X—5Y k+ 12T VIR (BEAH - RILR—
) Z#HB &L, BERRHNEBRELIZBDTY,

FEERAYT—-T7 > R

J-REITA>FTvOX

) -REIT*? SEREITiEZ =N
ok ) SEEEREITIEE (BR4A%)

S&PSEEEREITIEE (FR<HA. EZAdH. ARENR—X)

- SRPEEEREITIES (FR<HAR. BZAH. RILR—-X) ZH&(C &
AN RBBELIZED T,

SBYMREITA >F W IR HAZBRHREED
TH—IJ7R REIT*3

* 1 Depositary Receipt (FEFEIIE) DIET. HIEDKRAFEITESHLOERRNZBH TRIBSEDIEHIC. TOSMHOHAE
RITREICTEZEL. TORBEUTBH TRITEINDIESZU\WET, DRIE. B EERICERIEMESIPI/AR E TSI
EAEER

*2 DAEOEMBEREEIFFC LS (CNICETIEDEESHET.) SN TVWIREEREETNS (—IREEEAREE
SERSREICEDDABEREETMSHEWET.) EUFET.

* 3 HROESMEMEGITC LS (CNICETDIEDESHET.) SNTVDABEREETISE (—REFIEAREES
RN EDHDAMEIREETESEVVNET.) EUET. D, BICKD T R EEREEEES] (CDWT.

[REIT] EWSRKREZAWTULWRWEEEHDEIN., TJ72RICBVWTIE. CDULEBEEEH. 27T [REIT] &
WWET,

CEIY-T 7O R RET DA T YVIRDEVFES (CDVTIE, BIIMNEHEEEZCELEE0,

0 U7 R(F HEMRETDIENY —T 7> RESHZHIEITWRIEHDOARIST—2(C,
BNY—T7> RNOEKEEESZEITEDEEEMIERZFI—TEUFET,

BREm. TREAEICED TELEEDOISRERAN TERVEENHDET.
2




J7 > ROBM - 458

® LYERELE. B (CRYT T 7 > RADEKREERGZEE L. ZEEMRIGEH
(SED<(CLEEN DT, RANDREREESZRL [CHS UESA\DREREERGZRA
(CEBPIT LT, URTZHRRICHS T ZEZBARELFT,

XEMNSRAGEREOEEE, FerHEOBEESEERL. RUFIEITRS ZEEBRELET,

* SRERS LUREERRBFBUEOTY - T 7 > RSB U R EENOEARERSFTNTNUTE
BERELFET,

BEXIEES

REER 20244%3H

SIRER | pappenni e i

EESS ERNESHNOMURA-BPI#EE XHF—TJ 7> K
HEBESFYT—T7 >R
FEEES (RMEEET) YY—Jr> R

EPIER BT —-T7 >R
SMERTIMSCI-KOKUSAIN S — T 7 > R

SHEESS

AAERRT .
FEERATT—J 7> R
ERREIT J-REITA>FT VIR ITF—T 7> R
SMNEREIT BHREITA T VIR T —-T7 2R 5.0% 5% 5.0%

B EXEEHSOMA—>Hn

100%

EAESS

REERHN

SHEMES (HiAIE
20% EBESD)*

EAREIT

SMEIREIT

ES] 7S

SAEHR (FFEE
R ESD)*

0%
LRRTERF T EERRIAIFEA

XHTEEGESS, FEEKKORSE. RLEES. FEFRTACRIRTRUTVETY,
* FEEDEREFRFFRCTREL COWDERRBEIGZE E(CUEAA-DRTY,

BEEm. TREBMEFCED TFLEDOXSMERN TERVNEENHDET,

3



J7 > ROBM - 45

4

o LT EERMBIEELE L. RAXRS(CHNT., BEEMEBENRETSHOTED D MEREE[ES
TEIZGE. —FHR. YH—J 7> RZE U TEHEIDIREENDEEBNRTO A R—
T —Z5|E T, IBHABMESESENIRET ZER (MER2(CEBUER] &UVLWWE
9,) &ITIRAVWET,

KEBEANDEBENRIIAR—v—2COCAEDITBRCEEZEREUVET,

& TBRL(CRE UISEAETRD (CHhIz> T, MEEESSLURFZTHCLDELBURIERLDIENT
ERI OIS ESEYIERS| . B 5EG| S DB M S EEG| S LUASFHEE|I EDER TEITRDE
anbhEd.

- BRESHOEDD TMEREMEE. HY). 2050F6ADREHDEEMEADISUIEE EUFET . BARDEE
iZEzER L C MEREEZREI CEZEALE L. RAIEUT. AROBEEMEEN MEE#EEZ T Lo/
BCRUD TIFZITRN. AROEEMEBNELD MEREENER (—EEWESNTLVRNEE(E2050
FOHDRER) OEEMEAZ —E/KELODZHBEICEID EIFZITRNET.

- MERZE(CEBUCERICYIDERTIZED. MERECERB ULERZITAS —EHEE. 3nAEEZER
ARELFET. B2H. HFEEE. TRBEEFECLIDRESNDIGZENHDFET.

- MERZ(CERE USERMBR TR, REERMICEITREKNNERSLIRDLD. REENDEENIT
DAR—Z v —&5|ELITFFET,

m BEffAE TERSCEEBULER (1 X-H) =

A (T4
(F) (%A
10000

TEEEE

: E 1 t1y £if
BIUTH | rveesoreseesesssnet

TERZISERELT
E R

0 BERS (4% B R B 5)
(2050468 D3RE HOE#(HZE = 10000/ & LiziEs)

O EEHANEREE(CDVT(F. RAEIE UL THBEANY SZITIENWERA. £ZU. 205056
BOREHDOZEBLURE., TMERZ(CERUCERZITRIHBECHENTIIREBANAY &7
SHBENSHDFT.

E2Fn). TRBEFICED TF LERDLSRERN TERWNMEENHDDET.
4




J7 > ROER - 456

07 REINY—T7 REBUTIREI D I 7IU—TJ 7> FARTERULET.

NE-T7> R NY-Jr72 R
. il X B
B RY—I7 K e
EEiA@ 7R o5 ‘ ‘
(DC - DHIET NY—-J72 R e
B NISA) Wi ; Wi el
2050 : REIT
' =

FIRGEFHIR

7 SAAN =) HRANDEREIRERS(CIHIREZITEEA.

HEREEND

HEES

HEREENDERBIREES(C(IHPRZRITEE A

SUNSTAITDFIA | TIU)I\GFa TOFABEAY ZENCRELEEA.

DEDF5 &

JRAI. BF6H22H (KERDHAEFEERR) (CHEZITRNET,
DECERAE. DECHREADS RN T, BEMBKESZHRL. ZASHNRELETT.

1A 2R 3R 4/ 5R 6H 7R 8H 9H 10 11A 12AR

N—7

7

* BESHOHIENIC KD DI ZITRDRVNVGEEHDET . L. FHRODEEDZILNNS LVZED
TRACDWVWTRE, REEITDEDT[EHDFEE A

EEHM. MRBMECKD TELELDISRERN TERVNEENHDET.
5




| HEJURD

4
W BAMZROEEIER

J7 > FOBREMEA. HEZITIED CUVDIEMEISEEFDERE (CKDILE RS
FIN. INSOERICKBBRIEINTHREHEDERICRELE . LIZHDT.
7> RCHNT, EEEOEROEERTRIFIESTNTNSEDTIIRLS, B#
iEEDTEICELD., HEZWD ., IWETEHEDABENSHDET ., 1S, &
ESEERFE L FERBDET,

7> REEREN (KRR (THEZITRVNTIDT, HREEEBDHEZRITEH
PRAZEE) L XD 9. FICT 7> FOREBHMIKERNRICESTNDHMEE OKMZES (L. o
EUECKRENWEDICIRDZENFEREINET.

REIT(E, REABEDINRL. TiHEHOES), REEHRPRINHISOEE

dammy s | FCED. EEEHUET, J7 > KERENICRETCREE AT
= DT, INEOHEEEZITET,
% (MHEZ) @ THEAPEREOEEIC SO MENEHLET,
Esmamgoas 07> KEEENCES CREE TR ETOTINSORBEEIET.
= =2

(T 7> RORENISEMNRICEFNIFHEE DEHMISDOEE (F. T
EEMU ECRKEWVWEDIC/RD ZENFEREINET,

J7 > RE EEEANEZEECDNT., RAIEUTEBAY ZZITIR
FEADT, RBZHOREZRITET . (LT 7> FOREBHIMIRER
RBREEIRD (CEFNDIFHHEEDOBE (CDNWT(F, FEREDBEE (CLEAFRENMENMEL AR
LIRDEREMENBNC EENS. HRBEDORBEH (FBEREL L ICKEL)
BEDICIRDEBBESNTT .
* REMEADZHER(F LE(CRESNDIEDTIEHDFIEE A

& COMOBER

¢ 77> ROBEEICEAUTIE. £REREBIEESE3I7HRD6DME (WHhBRI—-—U>D - AT) DiE
REHDOEEA.

@ U7 > RIE. KEDFHINFRE UIRHE CTHNEESZFH TCIBDINENE U EIEE 3G mGICHNTT
BRENSZUEBAEEIC. —BNCHEABEOREMENMET U, mIBERBAH SEIF CERMETESITER0)
UXRT, BBIENESNTUESURINHDNET., CNICEKD. BEMIE(ICTA T AOFER RIF I OJHeED.
BEDORIAHFDZRAF (THRIEE 1R B0 EE. BEREDOIZIAWHIELE T DEEEMSENHDET,

0 EEFME. MRIMEICLOTIE., T, FEDOHREENEELIHS(C(E. REATITADIEERN TE)
BENHDET,

® U7 > RNEEMN (THAANDIEMEEEORITARCH LT, FIFAWLWDEEZEEDZIAWED RSN D FET,

O BN DIREE T 7> RICHHDEBEI(CHIz> TlE. EEIDBFADERIESE(C KD EZHIHREITICIRDTTEE
MhSDET,

0 7> ROBHEMEAE T 7> RORFI—ITHIEMIER L. BRAEODER(CLD., BRIC—HIBZIEDT
FBDFEFA. Fle. T7> ROEEMRBENEKRIERSES L (Z LB EAZRILEITDIEDTIESDEFE A,
2P, MMERE(CEBE UEERPRIT(E. J7> ROBEMIEBEFIERIEIRIEHUEE A

6



| &I XD
_/

OIEMRET DIV —T 7> RICHENWT, MDORE-T 7> ROBEZEBHFICHIRSTESENECBEIRE(IC
(F. T7 > ROBEMBECRHEZREFTHBENHDET,

® ZTEEARMIBEHALIEDERICH N T(E. BEMBANEZTSHOEDD MEREEZ TODEES. —EHHE. T
ERECEREUCERNDYIDBR 2175 LT, BEMBDOAERITEZRBIDLZBELIIN ©
I UEDDI—EKEDEREMBNMRESND CLZRETDIEDTEHDEEA.

e U7 (& FTEMRERCREUCERRG (REXEFEOEIFNES LUTHIRZSVTER) B TH
BRZITIADBENDDET, UIZH > T, T7 > RODEEDOKELIHT UEETEIBICEITS T 7> FOIRE
RERETDEDTIEHDEFEA,

HEEDER A (BNEKEEFRZRE I DIREEBOHUSTA) DIRRICE DT DEEERD—EEZ(E
2N RENCTADO—EILARUICHEITDHBENHDET,

DECEFE FAITEOMNBEEFERD T 7> ROMEENSIMVONE I DT, DECESZIAVVEDFEE(ZZTDIE
SEENRA T BT ELIRD. BEMBN TR IDERERDFT, sTEMERICERNGEN GO TTBEEICHNT
B, HREANRZEBA THEZTRo>2HE. SHREROREEMEASHEIRERDEEMEA S LENTTET
BDTECRDET,

& VRO DEERF

FiEsH TR T72RONTA X RADEESLCER IR VDEEZ YR VEEEEDEERZT
FIT TR O THDFET,

O/)\TA—X>ADERA
KEEFEDERMECDODVWT/\ A Y RXICEDVWZERNRES (9. M) OREROERE. EERZITAR
WE9,
0 ERURUDER
IEEFEDEFRMEDER Y A UZIEE. BEL. TORRERCEDZERASFZDOMEESENDZIESEZIT
RO EICKD., BUREBRZEITRANVET,
XmaED R OBEICDNT
RV X OEBIRCEATDREETED. J7> ROBEABEDOREME IR ODEZSF I IREZERIT D E

EBIC, BRRERHISRDRTE - MR EZITRVET . URIEEBEEDZEESSN. REMY X OEEDEY)
IRRMBOEERRENE ) X OEERZ(CDNTEELET.



| HEJURD

L4

By UXDVDFESBRILEEE co0104285%~202418% : AR)
77 > ROEMBERS LUNREBREDETADIRE

=T ROEREE (GH) —— SESEINEEEME(M) BEAE (577> R BEAE HEME (477> R)  SME O TE
(%) (%)
25,000 100 100
20,000 80 80
15,000 - 60 60
10,000 —— 40 40
5,000 ]]]]r[[ 20 20
0 WIII]]_DJ 15V, Ol 0 0
-20  -20
-40  -40
1 1 1 1 - 60 _60
2019428 2020418 2021418 2022418 2023618 2024418 LN BAK SEEN FEEG DAEE SEEE HEmERS
BAR | JSoEENK | FHEEK | BARE | SEEE | FHEEE
BAME (%)| 35.8 42.1 59.8 62.7 5.4 14.8 21.5
BME (%)| ~9.7] A114] A124] A194] A55 A61| A~88
TEE (%) 7.8 9.1 16.8 76 A~07 3.9 5.2
* DEEEBREREMEAL. BN REZBHRELIZEDE * B CDEEITSANH T 7> ROZKEF[RE(FBOEEA.
HRAUTETEULEBEDTY, 2019F2AK%10,000& LU TIEEK *x 2019 28N 52024F 1 BDSERDEZBKRCH T B 1EMBDRE
IELTHEDET, ERORANE - &/IME - FEZRRLUIZEDTY,
* FEIEERL. 201928 H52024F 1 BDSERBOZRRICH *RER (G UEBIEE (FERDET,
TR 1IFRBDEEXRZRRUIZEDTY, * HIT 7> RIDEEHISEREMBOBEEXRTY,

XDEEBINEREMEA. WIIBODEEE/BRELCEDEH QLU THELTED . REOBREMBRERLDZHAENHDET.

<HKRHREEDT S ADIEE>

OBAM : REEHMITEER (TOPIX) (BLZiAdr)

OFGEERR : MSCI-KOKUSATIE#E (BEZhiAdr. FINR—X)

OFEER : MSCITX—>20 - ¥—T v b - 12Ty IR (BEHiAd, ANR—X)

OHBAEE : NOMURA-BPIE1E

OSSHEENE : FTSEMAEE > v IR BR<HAER AYZRU - AR—X)

OFENE : IPEILAY - A - ARUR - A2FTYIRX-IX—D>20 - I—yY - J0—-)UL - T4 /=T 714 R (AR—X)

n KRN REE D S ADERDEFEEIC DT E

OZREERAMIESN (TOPIX) (BERZiAd+) - - - BCHIAHTOPIX ([EREFHKMMIEER (TOPIX) (BoiAdy) | EWWET.) DIEFUBERUSIMKETEEL (TOPIX) (f
LiAH) (CHRDEEX(EEEE. KRt ] P XBMAXIEHRRAE ) P XEHHAOREES T AT T P X] EWWET.) OFNEIETS D, IBEODEH.
IBEEDONR. FIRRERIIKIMIEEN (TOPIX) (BLHiAd) (CRAT D IR TOER - J D) \DORUEREH(MIEE (TOPIX) (BLiAdr) (CADIEEXI(EE
BICEITDIINTOEME I PXABULET., I P XL FRIAAKMIEE (TOPIX) (AtHiAd) DIBEBEDEL X (FINRDRZ. BEX (FHUTCHUL. B
FrBWFERA. AEmE ] P XICKDEME, REEXIFERFTEINDIEDT(EFR<. ABROFRE. RFEERUIRTHEEES (CRE T DUVNVRDIEBEICHT U
TEI PXEFEFZEVERA.

OMSCI-KOKUSAIEE (BiHiAdr. AXR—R), MSCITV—>>2 - X—v b - A>TV IR (EHiAH. ANR—X) - - - MSCI-KOKUSAIIEE (FEZA
#H. ANR—R), MSCITX—>>0 - I— v b - A>T VIR (BHAH. ANR—X) (F. MSCINHFEUIBETY ., IS I DE/FIE. PR
BrEZOM—)DWEFR FMSCICIRE LE T . FIMSCIE, EEHROASTEZE T IENS LIUONKRZEILIDIENZBLTVET,

ONOMURA-BPIE(E - - - NOMURA-BPIEEDANMNAEIEL. B T4 T 12— v U— - UB—FROAHILT v 2IKRSHICIEBUE T . D, BT
JqF7a1—>vU— - US—FIOADHILT 1 > O%REtt(E. NOMURA-BPIEEDIEREE. T2k, E5HEME. BAMEKRILEIIEDTEHZRL.
NOMURA-BPIEEZ AW TITONI T 72y ARSI A MERESHOBEES)., U—-EX(CAL—tIEFZzEVFEEA.

OFTSEREBA>FT v IR BHR<EER AYIRL - ARX—=X) - - - FISEfREBE>FTv IR BFR<EA AYZRLU - AX—=2X) (& FTSE Fixed
Income LLCICKDEE N, HREEEDEBEDOHRSINGS T Z ETHIHORHEREE TMNEFI LIES 1> FT v I TY, FAEEIEFTSE Fixed Income
LLCOAMIBAETH D . BT DTN TDIEFIEFTSE Fixed Income LLCABULTWET,

OPT'IVA> - FH)IAK - AROR - AT YVIR-IR—220 - =y - JO—=)UL - T4 )\=2T 74K (AX=X)+ « - [IPEILA> - FH)IA>
KRR A2FTYVIR-IR—220 - =Y - J0-)UL - T4 /=T 74 R (AXR=XR) | (ZZTTE B &KUFT) (CDVWTZIIC
RESNZIBRE. BROLANILESED. BUZBNICRETD LR, BREVTOMHMERAETNDIEDTH D, EREROTEZERE. AISHDFTED
NRRIAD T 7 A—=23> RVNIIBEICELET DA SHDOERODMENERZRDDEDTEL DEFRA. £, KEBEPRE(CHITIRET R0
RAEFENCHBIZEDTELDERA. TTICEENDIHEIME. T—5. TOMDERSEHNREDEEZ S5SNEIH. JPMorgan Chase & Co. KU}
ZOFE (UTF. IPM) N ZDREMPRIEEEZRIITDIEDTEHDEFFA. SENDIBERIFBIRAU(ICEESNDICENSGDET, BED/ T A —
RORIFRDUES -2 ZRETDIEDTEHDFEFA. AENCEFENDIRITEOESRMBER(ICDNT. IPMPZOREENT>Y - 23— bMEAESD
TRS2a>ZFoED. [FERITOED. FEEX—TY MA—DETOREDIZIENHD. Fie. FBITHRDEIZA, TL—IAD K- I—->1>
S—. PRS-, FREEECR>TVIAEEEEHLDET,

KED]I.P. Morgan Securities LLC (ZZT(& JPMSLLC] EFFUET) (BRI —]) (& 1BECREI D%, SRERFELEES (CoTEH 1T
O K] EFUET) (CDVWTOER. FEFZFRGEREZITVFERA. SFFROEERMERDM. KOFCTOF T MNDIFEDHE(C DT,
FeeMHIBCH T IINERSZTIBRICEIS T EIRNITNZEN &I DHREDORECDNT, BEAR Y —E—ORAFIZ(HMRE. HW\(HMmEF
TEERBZETRDIEDTIEHDERA. BERY—(ETOF 0 MCDWTOER, Y—TF1>0. Mo—F a4 2P CHEIIRBERISENSIEE
WEBA. BRHMERATEZEEXISNBIBERICK D TEESNTVEITN. ZOTRMECIEREE. F/LBEICIM I DIBERICDOVWTRIET DEDTIED
DFEBA. BRFIEH AR T—IMEEITDIHETSHD. TOMEEFIRNTIBRAR B —(CREBLET.

JPMSLLC(ENASD, NYSE, SIPCO=ET9 ., JPMorgan(&]P Morgan Chase Bank, NA, JPSI, J.P. Morgan Securities PLC.. F/Z(ZZDOREGBHEENIEKE
RITEBEETORICERT IR TY .

(PR : RS EFATESIAFAR. FTSE Fixed Income LLC )



| IBFAERE o2as1831850)

LS4
By BAE(MEE - SIEEDHRE x. wen & DECDHES

| — AR (D, 15O6BE0) (o) (HERELEE (0) | (1BOBRED. a0
( )
By o0 2023465 5 M
2022%6H 5 H
2021%6H 5 M
2020%E6H 5 H
2019%6H 5 H
SRR 30 M
0 N 1 0
201748A8 2018%8H 20194%8H 202058H 2021488 202248H 202348A8
N\ 3 -
N ETELREEDIRR
SEITRIRELEER (LA
NIz bz IREHE(%)
1 BRI —-TJ 7> R 32.2
2 HEKIEMSCI -KOKUSAIYH-—TJ7>R 18.4
3 ERNEHENOMURA-BPI#HE IH—J7>R 13.4
4 FEEKFRATHT -T7 >R 12.5
5 NEEHSIT-T7R 10.5
6 J-REITA>FTYIR IHF-—T7>R 4.8
7 BHAREITADTYIR IPF-—T72R 4.8
8 FEEES (RitEEEC) YH—J7>R 3.3
EENTRIREER (LfD)
- [EIPMESNOMURA-BPIIAE < H—J 7> K] %iB L TOREHIE
JIEAZ FAR P ELEE (%)
1 EEES FlT (24F) 45200 EV&EEsS 0.3
2 EEES FIt (24) 4530 EMEFESS 0.2
3 EEES FlT (104) 53600 EMEFESS 0.2
4 EEES FlfT (24F) 84550 EMERESS 0.2
5 EEESE FfT (1 04F) 3500ME EMESESS 0.1
THEESTT—T7 > R %80 TOREHT
JIEAZ Ez2y 1) b REEER (%)
1 US TREASURY N/B EVEES 0.2
2 US TREASURY N/B EfEGESS 0.2
3 US TREASURY BOND EM&ESS 0.2
4 US TREASURY N/B EM&ESS 0.2
5 US TREASURY BOND EMEESS 0.1
- [EEEES GREERT) vH—J7> R] &BL TORENE
NIz bz P RELEE (%)
1 LETRA TESOURO NACIONAL EMEESS 0.1
2 NOTA DO TESOURO NACIONAL EVEES 0.1
3 NOTA DO TESOURO NACIONAL EMEEES 0.0
4 CHINA GOVERNMENT BOND EfEGES 0.0
5 REPUBLIC OF SOUTH AFRICA EM&ESS 0.0




1B FHZERS Co2as1831885)

_/)

- [ERRAYT—T7 > R 280 TOREHIT

N2 Ez2i] ESd REEE (%)
1 ~35BEE ENXFES 1.4
2 |V=——IIL—7 EXME 0.9
3 [ZEEUFIDJaF>2viL-JIL—T RITE 0.7
4 |F-I>X B 0.6
5 |ERILYbO> B 0.5
- [FMEIRTAMSCI-KOKUSAIN ' —J 7 > R | &8 U TDIRETAR
NEfiz Ez2i] E S RELEE (%)
1 |APPLE INC J>Ea—% - EiDikes 0.9
2 |MICROSOFT CORP VI hOI7 0.9
3 |NVIDIA CORP R - ERRIER 0.5
4 |AMAZON.COM INC REUITED 0.5
5 |ALPHABET INC-CL A A2HSVT4T - AT TFHEIUTB—EX 0.3
- FEERNYY - D7 > R 28U TORERIR
NEfiz Ez2i] E S RELEE (%)
1 |TAIWAN SEMICONDUCTOR A - FERRIERE 0.9
2 |SAMSUNG ELECTRONICS J>Ea—% - EiDiEs 0.5
3  |ISHARES MSCI CHINA A UCITS ETF — 0.4
4 | TENCENT HOLDINGS LTD A2HSOT4T - AT TPHEFITE—EX 0.4
5 |ALIBABA GROUP HOLDING LIMITED REMNFED 0.3
- [J-REITA 2T WORIY-T7 > R] Z#L TOREHRIT
NEifiz Ez2] ez RELEE (%)
1 HAEIL T 7> RGEEN &S HERISF 0.3
2 |Zv/CUTILVIRTA MEEEN &S RE5Es 0.3
3 |BNARBENYRY -T2 REEEN REHS &S 0.2
4 BAEH I 7 > RREEAN &S &S 0.2
5 K D X BIEREEAN &S REFES 0.2
- DBSREITA > T W ORX XY —TJ7 > R Zil U TDREHIR
JNET £ TR &R (%)
1 |PROLOGIS INC REFES 0.4
2 |EQUINIX INC REFES 0.3
3 |WELLTOWER INC Q&S 0.2
4  |REALTY INCOME CORP R&EEs 0.2
5 |SIMON PROPERTY GROUP INC Q& 0.2

10



—={=E
138 (2024F1831881%E)

B FEIUNB RO =an

(%)
30

20
10

0

o T

-20

20156 20164 20174 20184 20194 20204 20214 20224 20234

- D72 ROFEIRGSRSHS MDA EEBIRE U TEL.

c 72 REEREHRENFIY—TELTWEIN F1EERNSKEANGEZEET . BER-IATRBXRZRRUILGE. KE
BICRBRzE TR IEEN DB LORUFI—TFB/HBELTHEDEFEA.

- 20174 (35RTEH (201748H31H) MSHFERF TG,

- 20245 (FFHN SIEMAREFREER T TDINGEER,

20244

0 U7 2 FDEREEEFH KT TBREDRKETHD . MRODEAMRZNRIDEDTEHDEEA. 0 T7 > FOERRRE. BE.
FARWR—LR—ZTHRUTWBIGERHDFT.

11



=
% BSHRAHAE

5

=2 iz 1A 1AM (MExTALIO=1M)

BARAHDREZRHDEAE(MER

i
= (D7 > ROBEEMEAFISASBED TR RLTNET,)

i (" E JREI, BARABORAEZHFTTIC. BHFIAHDIRTTRA(CHTIANSTZE,

3

i % | BEHIAROREZEHOEEESMER

A
A
A
1 &= L fiI | 1CO8Ef
&
&

K E [REI EEHIAENSEREUTCSEEHENS. SHAHFDIRFGEEH TEIANWLET,

BB A #F th B M F3BFETIC. IRESHNZMIFTEDELEHOSEHAHD ELET.

20235F9H22HM52024F9H19HEKT

i A H _ _
A D A * FARAR (L. EECHARE TRIICEMEESEHEZIRN IS L(C KD TEHSNE T,

e il PR AOHE (C(FHIPRZR T DIHZENDDFT.

EREEIGIFIEFCHITDMEIDELE. TOMOOZERF/BINVNEENDD EEEF BAL
MEDERBHAHDRMZRIET DL, BIUBLCRMIITTBA. BEDESHFIAHD
RN ZHHIT ZENHDET .

BA - BERAZMOD
ok KU EHE U

= it HH i 2075%6H24HEFT (201748A31HEE)

B £ E & | IREOSNBUEOZTESLBAEE. HELRZBENGDET,

R g H | R 8568220 (KEADBEEREXR)

IR EA3 7 fic F1BIDORBEFCHEZITIRNET . (BIKETIRE

S ORE RE | 25kM

n &= [RAI, http://www.nomura-am.co.jp/([CBFAEEEBHLUET.

E OB 3 = = T7 > RORERS SOMEER ATERREEZFR L. FINTVSREE (LT UE

3_0

SF b BRRIREEFE & U THIRDNE T,

Bl =R OBERAEH D EH A

NERIREET(EBEE L. —EOBEHZEMZUEHECNISA (WEEIREIERRHIE)

OERAMKRERDET,

G 3] 1% J7 > R(&E NISAD [DH=TIRER RFERBIRERTE) ] OMRTIMN, RGeS

KOEURWHIERIRDHENHDET,

FH UL (E BREStHCHRBVnEDE L IEE0N,

* FER(F2024FE1AKRIBEDBRICE DK EDTIDT, BEENNESNZIHBEE(C(E.
ABHEENDHEaNHDET,

XEBA. BEOEBFAHFDERSCEA, BLUDBREDHEIRWVEFICDWT, IRFESHICKI > TR EREERDBES
NHDFET, FULFIRFGESHCHBOEHDEZE,

12



B
i 7> RDEHA - HiE

KREENEENICRIET SER

BARFEE | H0FEA

EFEMERREE | HOFEA

KREENMEEME CHIENICRIET 28R

EFERBN ORI, B2 DT 7 > ROMEEMRER(CEEmMEZRC TRIBEELFT,

J7 > ROEFHRME. BAstEan. J7 > FOREMEBACKIMRESNE T, BH. BTERBEIO
BAD6H B THELUES BRI Z(IMETRTOLEET 7> ROSHIAONE T,
{EFERIMEDEC D (I TFEEDBD ELFET.

- 18~ 338 34ALLRE
i (& EE~20504REH) | (20504REEBHUE)
. %F0.462% %F0.418%
(ESEIREI= Py ap——
N _(BHREE0.42%) _(Bt4REE0.38%)
EREIEER
({S5E3REM) = | 77> ROEBERNCHSTE
SEAADIER,
" %; SRR, %0.19% %F0.17%
55 3l HAEMEBBOEHR S
& s . B AR DIBIRIZAL.
BE | = | ERREESBBEEORM. £0.19% £0.17%
=9 ﬁ OB TDT 7> ROBE ' '
@ BLUBBTHES
TE |
g J7 > ROMEDRE - B, o o
2| ERaHNSOREORIS £0.04% £0.04%
ZOMOER - FERE LT, UTOBBRASN T 7> ROSTIONET, CNSOER%E. &
FARECLDEBTIEDTHD. BHICHER, FRESEERTIZENTETERA.
AANEMEIAEDOEBEORCRET ZEEETFHN
%mﬂfﬁﬁgiﬁﬁ N ERAEOREECET S

- BIMEESOEN (CRDIBHBOUNE(CET ER
EREEANFCGAS T 7> ROBRICHRDIER
- J7 > N CREY B s

13



_—

O & (IR (CEEEHDIFHICERAENZE T,
O LI TDXR(F. BAEEEDRRENFDOIRETH D, FRMTEFCLDREDHENHDET.

BFHEA =[S He
SRS FhiSHt. EEUFRIATER | BCHPEE U TR
) RO EEBENRS(C L T20.315%
e (F#) BV FRiSH:, EEUFRIATER | BEFBE U TR
BiERF O AFL e (FRH) BRMMEERBOESR GEEZR) (CXL7T20.315%

*x FERIF2024F1AKRREDEDTIDT, BENWMESNIHZEFCE. HEENEENDIHZENHDFT .

* DERSBEIRRIEIE 245 : NISA (Z—9) ] 2ZFRADBE

DERIREIFRMBIE [NISA (Z—H) | (&, EBHN. ABEHRRIREETEEF(CRDIIFRNRHIETI . NISAZZHIBDES
B, —EOFZ FRELVUT, BF, —ERHOHETH/ICBA ULABRINIREEF2EN 54 U DB AR UEERR

FHCEHETDIANMHRERDFET.
FULE BESALCBEVEDESIZES.
* NEREENDHE (C K DINEFRERIEROEA LR D THFA (. DEFOREN LEEERIIDIGENHDHT,
*BEANDBZEE L EERRDET,
* EDOEIRVDFHCDWT(E, MBEFIREF(CCHRNDI L ZHEHULET.
* RRENEEULFEECRET 2EEEERKES JOERFEEDESREFDHAER. Sk, BERRERIFMEHS XU
ELYSEVAAVANSEE S cH VN

14



| ENNRYECEFEIR

L4

OEIT T 7 RAWRET DA 2TV IRDEFEZFICDNT

ONOMURA-BPLiA&
NOMURA-BPI#S & DA EE & T DM —UIDIEF EBFN T« T2 —> v J— - UT—FRIOHYILT v > IO%AEH
CIREBUTVWET, o, FHLEHIEROERE. T2t ERE. BANZRIAIDEDTERL. TJ7 > RDE&E
RARRECHUL T UEEFEEVEEA.

OFTSEtREE1>FT v IR BER<EKR. AVZRU - HX—X)
FTSEHRERE A>T v IR B<EAR. AvSRU - AX—X) (d. FTSE Fixed Income LLCICKDEE =N, HHRE
BEOEBOHREINGEZRZ ETiBORHEREE TMEF UTeES 1 >FT v I RXTY . EI8EILFTSE Fixed Income LLC
DFRMNBAFETH D . 18EUCEHT DI N TDHEFIEFTSE Fixed Income LLCAAB L TWE T,

OIPBILHY « H)IAK - AROR - AFTVIR-TIX—20 - —4wY - 2JO0—)UL - T )\ =2 T7A R
KADFTYVIRE 21— - E—-BILHY - Fa2UF0—X - TILTIILS—BAFTA2FTYVIR - ARH—] &
WWET,) ITIBRBLET, 12T VIR - ARY—(E. RA2FT VORI %ESIBYI 305, SRBEERERX(EES (U
TRLZER] ELWWET,) &, BIIL,. XFLU. XIEZOMDSETHEITDZIEDTIEHDEEA. AE(CEEND
BmICRT DIERIE. CORBDODHZENELIEEDTHD. BmOBAGE UK FRFGEZENE UEESE - #15571TD
BEDOTIEHEDERBA. KA 2T VIIADBRERVVCNICEEND T —IE UL (EZOMDIBERISEFTFCETDEEEON
DEDTIN, 412FTVIR - AR —([EZOREERVIEEEZRIET DEDTIEIHDERA. 1>FTVIRX - X
MRH—(d, WHRBERADIKEDEHME(CDNT, BBRERZRNT, MSORPEX(FMREEITDEDTEHDE
Bho 12FTVIR - AR —(E. WHVRBDERDEIR, Y—U 7+ 2O XEEEIICEALT. ASOEEXIIER=
BOWERA. R12FTVIXICETIENMDIERICDLNTIE. www.morganmarkets.com &L 20, HIBHRD
ERIEZ. 21— - E—-FBILHY - FI—X - TR - AT (CRBELZET.

OERGEFKMMIEEL (TOPIX). BREEREITHE#X (Bc=hAdr)

ERGEAKMMIIEER (TOPIX). EREEREITIE#N (Bc=hAdr) DISEUERUEREEAKMMIELL (TOPIX). BREEREITIEZL (FCZiAdy)
[CHRDEEXFERE. HRRAEH I P XA ISR I P XHEMAOREESTE (LT 11 P X1 &WD,) OXMBEIE
THO., EBOEL. EHEDOA K. FIFALRCREEMKMEL (TOPIX), RIIREITIEE (Bizhiddr) (CEHFTDINRTDE
F - JON\DROREHEITEER (TOPIX). BREIREITIEH (ZhAd) (CHEDIEEX(IEHRICEAITDIINTOERIEI P
XMEUFT, I PXI(F. EEHKMIEEL (TOPIX). SREIREITHE#Y (FiZiAdr) DIBHUBEOEHXIFNRDIRE. EILEX
[FHREFCH L. BEZEVFERA. AE@E. ] P XICLDERMH, RAXGIRFTNDIEDTIFRL. NERDEE.
IRFE R MRFEBETE S CRAT DVWRDEECH UL TE I P XFEEZEVWEEA.

OMSCI-KOKUSAI#E#, MSCITN—>>0 - X—ov b -A125FvIX
MSCI-KOKUSAI#E#X. MSCITY—>24 - Y= v bk - 4125w IR (& MSCINBRUZIEETY . EERICHTS
EVRE. MNFBEZTOM—UIDEFIMSCILICIBE UET .. £/EMSCIE. BIEROABTZEE I IIEFNHB LUNEE
BT RIEFZBLUTNET,

OS&PIEEREITIES
S&PFEEREITIEMFIR I 2AH — RITT7—X T7AF>22v)L —E2—X T)L TIL >—OFEIIEREIRT
B0, BR7EY BYRZAS MMIH U THAFENSZSNTVE Y, XI5 - RITT7-XEAREREHEE - X
¥5 - BT - (REF I D EDTIFRL, FEAERICH T DHREESEFCEALUWIRIBRRAFZTRSEDTIESD
DEEA.

15



MEMO

ER—ZEFERBREREBOABTTIEIZTEVEEA.)



MEMO

ER—ZEFERBREREBOABTTIEIZTEVEEA.)






