IRE(SH

@

NISSAY

ASSET MANAGEMENT

ESRIASE (RXTBRRSE)

3L EI=l 2024.07.26

Y e ==

BN AN—REin

EspE

~ | — NV T 7R
(BEMRE-RBNYIHY)
(BERRE -BBENYIRRL)

ENERE AN KR

AEFEREGEE DE (BH2365RE255)F13%
DREICEIKBERRECT.

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

CEARKRULTIE ABOABTZ +DICHBHEH <L,

BRI T7VROBADERETVET]

ZvtM Py XIAVHRREH

THEGNS XEERES HRUBRER(E®)FH3695

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/




AREICBVWTRFR ET7VROBMC OV T FERDERBMEZBFBMMOVITNH TERH LE T,
ZYEAFHEBEEITO-NILMR T 7 VR (EERRE-BEANYIHY) - RENYIH
ZYEAFHEEEITO-NILMR T 7 VR (BERRE-BEAYIRRL) - REBNYIRL

@ZTERH DB (20245F48FkEE)

ZHEHY CvbATEYNTRUAVIMERER B A& & 100EM

e
s AE 1995€4840 B ETEEED 93k9,39748M
AHuE R
OEmiEE
553 48 BHES
Jrvke | BUR | KA | RANR RENE | RE | REANZ | ®EA B
' X RE aE s b 3 i B N
EAE | il | (REDER) o o
BEAyY 51
1) ZOEE SO B [C TS
L emm | ms et | cemEsEs | w1 | N | TS
REAYY (#t (— 1)) = ’ -
xU £

-BURDICEHELTCVB[BEBEANYY]F BRBEFHURAIICHITEINHTONYIDERZELHLTCHIFTT,

BRIBESLOBEXSORBICOVTEF, —RHAEEAREESEHBENR—LR—Y
https://www.toushin.or.jp/I[CCTHEWVWEIEIFET

OARBICKITII DV EAFHEEEIO-—NIMRAT7 VR EERRE - BEBANVIHY) /(BE
MRE-BEANVIRL)OEEICOVTF. ZFERHF. ERBE GG ESBERDOREICLIE
MEEZSEHEZ2024F 7B 258ICEBRMBBRICIBEEL TS 2024F7H826HICZDfEE
DA ECTHBIET,

0T VRIF BREGENVEEEANCHITDERICEIVTHR SN CERER CH Y. BIETIE
BRANBDERBGEE(ICKRUTCIFE. BRICRDE BIHCT 7P Z2BK50DEREE) DREZHER
FREFMINRESNTVE T Ffc. T7VRDEFEHERF . ZERHICKIVREINT IO
BEECIOTRARHDERTMELDDRIBEENEBEMTONTLET,

o EmAT RITRAICRAITOBEGEF. ZERHD I - I —THEOTHIFT,

O EAEMEB(EE L1 AOBVICMBEUMEATERINET) ICDOVTF RAIELTEHEHDRE
B OBARRERERN (Or rEHE REBENYIHNAR—ARE / BENYIRLIR
R=AWE) BROEFXEHOTI I EYY — R—LAR—I[CTCTHRVIEITFHT,

O EEFEHAS (FKREMRESE) I RESDCHEKICIRFB/RHANORMEINK T, 55T
SNEBBICF. ZTDEZCBETRMUTHBILIICLTLEE L,




1. o7vrRoEH-BE

Jr7R0BEN

[yt A FHEEIO— NIRRT —I7 VRIADBREREL. DA SO RS E
DHREEBENBREERERNREL EXUEODERNRREEN S L rBIEICE
AEFVET,

T7VRDY5E
B BXxZSCHRZEOFERELEDHKAICIREZITVLET,

Y TP URICBIFDFEHEELEICF. OV YA ATHEDORE -] LIF - EREICEIT SR
BRI FET —ISZ AU CEEXERIDIERENHBUET,

B TCWA YRR YN RRIAVNAVINZ—DEDBIEZER L.
Wil LR DRSNS RMICREZITVE T,

(TCWAIRZARXAY RN RRIRAY b AVINZ—[CDWNT)

TCWAYRZA MR Y R RRIRXRY M AYNZ—FAI7TFFIDTCWT IL—F AFITCW] W
WE I BTOITO-NIVEEERASH TI . TCWIEKE RE. BA. FEFICURZE L. HEIRE
RESES BAAREROIFICELVERY —EXZRH LTV T 2024F3AFKRBEDTCWDE
FAEESRIE. $92,04012K )L (#930.8JKM. 1K KIL=151.41HTHEE) TI,

HERATOERAX—Y
( )
DR RIRMHBAOHS
=4 D BENR (G BFESOHREEOLH
B3 Z2CHURSEOHRD PIGRENS [PRIC _E15 U T WL B #%3C (DR (FREE
535 P HETFEZSD)

e ERAY R IFICKY FEEEM
ZHERR
FHEEERRZ D

\_ J
AR R rvaroome
EEFO.MEANSED I 7 VI A

J

FIWAFICK ) BEKMZELH U
MBS & DR = iR

i
OEEH - 9 T4 FORE

SHAOWEL. U7 IV ~O—IL

K—RITFUF SOFAN SRABH-RAY A M

RE
\ J

T7VRRTCWA YRZARA YN RRIA YN AYNZ—DSIREEINBZBEZETRAL. v/ 7 EYh
NRIAVIMFERA BRI ERZTVE T,
LEEERATORRG . SREELRIBENHIET,




1. 77ROBW - 458

[BEBANYISHY]EABANYIRULID2DDT7VRMS
EIRWEEIFET,

O [ REBAYISHYFMANEGREEICDOVTC RAIEUTHATORBENY I ZTVWREBEHURT
DERZRIE T,

O [REANYIRUIFHMEANEREEC OV T RAELTHHETORENYIZTDRRWVEH. BE
ZEDFEZEERENICRITET,

REBAVIER REBEHICIIEEMECEH ZOB T HWSIOIEZNNET .

F1EREZITOVER T EFEHED T IBRHRICET S EICAEEL.
DEEZIHEIT B AT,
OEF 102 H(AEHDHBERFBEXENH)CREZITVLET,
RO DREDZI VB IUZFDREEIC DOV TRILETZ2HDTIEHIFE Ao



1. 77ROBW -5

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

[RE—T7UR] [¥Y—-T7UR]

A FHREE
J0-NILFERIT 7R

A ( AEREN-

= BBAvIHY

§ “ e “vb/FHEE | B
= || 20— NI

g IY¥—-T7UR 185

vt/ FHEE
0-NILERXT77VR
EERRE.
ABAvIGL

S5 S [ OR S8 = €3 Db At St

[THREANVI GBI ERBANYIBUIEDBTRAAvF VT HTEETY,

SRFERHICIOTF EBEN—T DT 7Y RDHDERNEBRIBEL A vF VT DERVETORVEEN
HIET . FULFRTERAICHHEELIZE N,

B~ —T7VRCRET BMDONE—T7 Y ROEINRE - BHEFC DR TPV ROBREMBANE BEZF DI LN BUET,

@E R ZE IR

HKANDEREREBESICIF FIRZRITEE A

BE—HRDHRANDREREL G,
SEHEDOHEERLEREDI10%UTELET,

KREEFIASF (I Y- T7VRB KU LIBIREGHIASFSFZRETTI)IN
DREREEGF. EEMEDMEEMLFADSBUATELET,

NEBEENDXREREISICIF. FIRZERITEE A

B — 8 %M 0 %K X

OLNS 5wl k)
O NN REF BRELERBEDELSEFNRDIUOTER Gt ZzEHE ) EOLBEELET,
O NEEEEIS . ZESHNEEMEKE. fRBE. HEFEEHBFZHRUTRELE T,
EEMEOTORBMRICETSCLICERL. NEEZINHITZHE TY .
BIEROHEEDZIVB LV ZOERBOVT REIET DD TEHIEE Ao

B0 MRBAF LI >TR AHRD KIS BERNTERVEENBUET,




2 BBURY

BEMEOZEHER

O TUFUR(NY—=TrUREZHET)F EBEEDHIEMASEH(NEREEICIER
BEEFURTHHIFT)ICRELFTIDOT BEMEARFEH LT UcH > T RE
TAZENATCZENHIERT

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

<EEW,
OEXLEHER
HRFENSSVERNBRE. 5 HRBROBLEORBEZ.
MRXBREUZRID SRR (BECEDIHEE0) LW BN TET BTN B
DET,
(REAYIHY)

HEREEICOV T RAIELTHATOARBANY I ZTVWABEEY
ATDERZERIET . L. BBAY I ZERE(ICITOITENTED L
RSBV HNEDEBEHDHEZZ (I BN HIFT .M
DEFDIBEANYI ETSHZINEDESFILVBEVNEELBECF AV
ORAMHRET DI ENBIET,

(BBAYILL)
NERESEICOVWTR.RAEVTHATOEBEANYIZITHIRWLEH.
ABTHDOREZERNICRTEFT . —RKICHEREE TR 77V ROEE
{MEA A LET

HEDEEICIRET - SEDBLE - EFIEE. NERBRTH . S48
FCKBHEZERT. T7 VROBEEMENRI T 2R GBUE T,

hrvbkY-URZT

MIZSRENNSVXICBREIENDRVEE. TIBRENSTHIND
AR RIS TG INTTA S IBAZRDTREEN BT T,

EEMBOZFHERE. LEELICRESNDDDTIRISBUEE Ao



2®REBURY

ZODBEI A

OT7VRE BFEDT —VICKOTEHERNDREZITVE T LIeh > T AT B A DEEETET7 VR
DEEMIBDEEBETNAETLERDES. Fle. KVBLVWT =Y THRICHEIRE TS T 7V RICERNE
EMBEDOEEHNAKELRDIBENHIFET,

ONERICREALTIF. LUTDEIBEICTBELIEE L,

D (F. FEIFEDMEBEEFER). J7VRDOEEMENOXILONETD T DN ZILDOND L,
ZDEEEHD  BEMEEETAVED,

DEEE(F ESTEHEDICHEEUCING (BREZEREZDESZFNRSIVFHIGZSOTRER) £BAT
FIONBDBEENBIET, ZDHEE. YHREHOEEMEBSFIEIREBEHNTIET DK
WEIT.Fle . DEEEDKEF. MITUDETERBICHBITDT7VRONEREZRITDODTIEHIEFE Ao

RREDITFYROBAMEBICK>TIF . ZILDONZDEED—BFEFEEHNRENCTAD—IL
IWRUICHEBITZEENHBINET, J7VRBARDBRKRICK) . DEEEELVEEMBOELH
DRSS BEDREKTY,

O77VRR . ZEDBREDFHAHFNDNEEUVRERNEZEHB CFHEHTIDINENEUCESVPHEAER
EDEEHBEIHBICEVWTHERENREUVCESEHCIE. —FNICHEAEEDRBENMETUL.
MBRBANSHFCTEAMB TG N TERVWIRT BEIENRESNDIURIENEELE T,
INSICKY  BEMEBICT A T ADHEEZNIFTIOREME REDRAHFDZ( T FZDIET D, FIEE
[CRMFFEBREDRIAHFDZF T ZEBUEL T 2O EEMH . MEREDOBZILVWNELE T BOgEMRED
HIET,

OT77VROBEEICRELTIF . I—U2 T -F 7 (ErRtEmmEE /A5 375%D6NIRTE) DERFHIF A

URT DEIRF

ERUZXIEBBLEPINERRKRZEZIUYI UL URT N T3 =XV ZAD -5l SRUERE
HIBREFIET IR - TEATIKRDER T v I ZITVE I EBRHYRATEEEBIEME. ZDEZIUY
JHERZERBAUEICEBITDELBICHATERNICHECNIRBECRS LR T ERIEHE
(FZDEE - MEZZ T T AMBICRUTR—II2UFDUEZITOFOREIRIZEIEICEETD
FHlZzES>TVERT,

T ZFARU TR ORBEVRTERICEITOREZED. T7VFOEAEEDRHMEIATDEZY
UYIREZERBT DEEHIC RRFRHINRDOERE RIABREZITOCVNE T TUTCHIHREZFICS W
ClEOREMEURIEEDBEYRREOHEERPABIMEIRTEEREBREZEELTVET,



28E8URY

(%%'Iﬁﬁﬁ) BEUZIICETZSEBRELT. J7VROURTDEENRILE - LR EBHNIC
TEEDT S TEERLTVNE T,

O—vEAFHEEIO-NILKRI7 VR (BERRE - RBANYIHY)

OT7VROFEEEERE LU QI7VRERRNBEEISAED
BN EEBREREMEADHR BEROLR
% % 20194E58~20244F4
50,000 (M) (%) 100( ) ( F58 F457)
40,000 80
62.1
30,000 60 59.0
20,000 pf 382 %
W 1.4 177 153 215
10,000 =—HP>=—— 1t = 20— s '53—
LIRS -85 ", o 45 463
O O T T T S 4 T T
55 —6.1 _
T 20 L =114 —129 o1 -88
-19.7
—40 —27.5 =XiE
FREER (G o TIME
| =5 (AT BCE PR IR B R T AR () —60
1 1 1 1 80 HEiIJ\{E
2019/5 2020/5 2021/5 2022/5  2023/5 JrUR BAK SEDK FEDK DADE SEDE FEDE

@—vEAFHEEIO-NIKR I 7 VR (BERRE - RBANYIBL)

OT7VROFHEBEERS KLU @QIF7VRERKRNBEEISAED
HMElRINEEBIREREMEBADHR EEERDLEE
% % 201 ~
50000 %) o ) (2019458~2024445)
40,000 80
62.1
30,000 60| 514 220
42.1
20,000 H— o ool e
'_’\/W“[ 178 114 177 2.3
10,000 =TT Flat111 1 EN—— ] 0T S B -, 53
. +-85"_09 45,63
O O T T T 6 T T
—o0l=1211=11.4 129 e AT
-19.7
40 BAE |
FRAETRER (B o THIE
| =5 IR B B SR ST () —60 B
80 &/IME
2019/5 2020/5 2021/5 2022/5 2023/5 JrVR OFH AEDK FEDE DADE CEDE FREE

IS TFRICERBEDELETERLTVETA, T7VRICOVTRHRREBUBOEBEERD T — 9 W 5EH(CHI
Wes RET 37— I DBDRHEB>TVET, U h>T IS IQICBNTIE RENBEET 5 AL O HES
RKPENEBYETOTTBELE SN,
PSTEHFBTFVRICET REIE B DN RLEBRELCODEHRLTHEUEEMBICLZDDT
&Y, EROBEMBEICE SV CHEU FEEEES SOFROEEMBEOHRBE FREDBENBIET, TP IR
BEORENBEET S ADFEIELE. SEKICH I IEL FHOBWELTT,

IS TOEF BESEBDT7 Y ROEETT . IS5 TQF BESERICHIT DT 7Y RBLORENFEET SAD
FEIEEOBRAE BIME FUBECOVTERRLTLET,




2IREIURD

<ft§ﬂ']7a§ri‘777\lgaa\wéﬂ§@77X®¢E*Sz>
B & #% --- TOPIX(EREHMIEE) (BEE2AH)
FEERE - MSCIOOY A - A VT vIR(BEHIAH . [HR—2R)
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 (GREEKTIEE) DEHES LUBEEBHICH N2 EERCEEERF KA TIPXB R ERA 1 IPXE T DB E
2 (UTFIPXIEWVWWET) DA ETSH Y EHOEE . EHEO AR A EEEMICEET 2T NTOEN- /DD
BRUBEBHICH DB EEFTCEERICEET DT NTOEFFIPXNBELF T JPXIF. BIEHDOEHEOELFCIFAKRD
R EBEFEFRRICHL. BEEZEVNEF A,

-MSCITTY A A VT VI REMSCl INC. PMRRUTWVBIEHTI . BEHICEHT 22 FE. ANMERE. T DM—L)DET)
[FMSCI Inc. [CRBLE T . &1 MSCI Inc. FEIEMOANEZEE I 2HEMB LU REKZEILTIENZELTCVET,
MSCITR—I VT I =T vh A VT VI RE MSCl INC. PREFLTWVBIEHTY  BIERICE T 2B EHE. N EHE.
ZDA—EIDHEFEMSCI IncC. [CIRBLET . £ MSCI InC. [FEEHDOABTZEE I IEFNDB LU RKRZR LT HHEF)
ZHLTWVWET,

‘NOMURA-BPI EfE&(F BN T4 T 21— v —-UT—FRIOAVT I T4 VI HRARHDRERL TV DIEHT. T DN ESRE
HICRBLE T BB @+EF ST 7V FOERRREFICEAL, —EEZEaWLE B A,

-FTSEMFREF A>T vIXIF . FTSE Fixed Income LLCICKWBEINTVWRES AV TYIRTT . BIEHMIFFTSE
Fixed Income LLCOHNMETEH Y IBHICET I NTOHERMIEFTSE Fixed Income LLCABLTWLET,
JPEIAYVGBI-EMZO—NIU- T4 N—=VT7ARBIPEIVAVHNINEE T BEHA Y TVIATH)  ZOSFES KU
HAPFBESEHREICRELET,




3. EEEE S

o HA(MZE - MUBE DR
ZvEAFEEEIO-NIVKRIT7 VR (BERRE-BBANYIHY)
| MEERE (G8) — BiEIRDREBIREEEME (ko) | BEfER H 16,730
16,0002 I mEEGE | 8o

16,000 »’M’M A 300
r’/"N V\{\ M e DI 15040 (B3 1)
13,000 &M A 200 20194108 OF
//\/'M \\ ff/ v 20204108 0M

10,000 ¥ 100

MY/ { 20214108 0™
20224108 O
7,000 - - . -
2(01 8/1 1/)2 2020/3/17 2021/7/31 2022/12/14 2024/4/28 20235108 O
DRIE

-EEEE S EREEE A (S5EHm) ZRE2 DD TY, B 1 ERIRET 0F
F45 BN S B IREEEMEAFHEE (3 171 ZBEREBEULICDDELTCHELTBUE T, speesEmst 0Fg

A FEREISO-NIVEKR T7 VR (BERRE-BBANVIRKRL)
| MAEHRE(GH) — B5NHESBREEEME (L) | EElE | 256447
280002 ®1)_ 0 MAERE | 38468

22,000 300
W O HEDIE 15050 B13IM)
20204108 oM

10,000 M 100

20214108 oM
20224108 0/
4,000 - - - )
2(Q 1 8/151 /)2 2020/3/17 2021/7/31 2022/12/14 2024/4/28 20235108 0M
BT
MRS ERSEEA (SR ZREDDDTY, B FERE oM
FE RIS BN EREMLE HES B3 B ZBRE LI bDELTHELTRYE T, e om

W77 ROERAEEG. H<FTREDEETHY FEROEARREZHNIRIDDDTEHIFEE A,
BHOEBERZBICOVTIE ZESHDOR—LAR—ITTERWNIEITET,



2024FARKRRE 3. BHEE
o FREINMERDHR
v/ FEHEEIO-NILMKEX T 7 VR (BERRE-BEBNYIHY)
g0 %
60
40 34.9% 25.6% .
0 : : — : : : : [ ] —_
. B L
40 —24.7%
—60 mIrUR
- 2015 2016 2017 2018 2019 2021 2022 2023 2024 (%)
—vEA/FHEEIO-NIHKKXT7 VR (BERRE -BEBENYIRRL)
O,
g0 %
60
40 36.9% 38.4% 32.9%
! H B H =
6.0%
0 : : : : p—— : : -:
-20 —8.8% -12.1%
—-40
60 mo7UR
-80
2015 2016 2017 2018 2019 2021 2022 2023 2024 ()
TP URICERYFIY—=DEHUEE Ao
PV RINGERFHEE (B5IE) ZBRELCHDEVLTHELTHIE T,
2018FBFT7 VRREFRNSFERT T 2024F (FFHEN S LERERNEERDT TONMETT,
OEEREEDINR (XY —T7UFK)
E- iRt ESEilllneeS
| \
BRIl 1 52.9%
7XAUAH:75.0%
B EAE - P—EX:28.9%
5°:14.9% i
. F=:7.3%
I NVRT 7 :5.6%
2:9.5%
B I =R 3.8%
B%4:0.6% i
IKEIJE: 1.51%
0% 20% 40% 60% 80% 100% 0% 20% 60% 80% 100%

EMEE Dy A TRy RIXVNDODIEICLDEDTY,
- ER(EHEAMRNESHIERL T Y.

FBEGICSHIE (BT I ) ICLBDHDTI . BB, GICSICEIT 2

HWEAEPTEHEIFS&PH KUMSCI InC.IZIREBLEF T .

LG EAMRNESHIDERLE T .

BO7 Y ROEREEF. H<FTBEDERETH FEROBARREENRI2DDTIEHUFEA.
B OBARBICOVTR . ZERHDOR—LAR—ITTHRVLETET,



10

3EREE 2024FABKIRE
@A LR (YT —T7UR)

% W £ = - ihi ke &
1| ~q270V7Tk 1B ILAM FAUAB 9.0%
2 | AVATUL—y3r-VyINITT [EHR I hrs 8.4%
3| 7vox/— 1EHRILAMT FAUAB 7.5%
4 | NA43 BRI —EX FAUH 7.5%
5| Uvs Ev) P AR 7.3%
6 | TSV BARE-H—ER T353R 6.4%
7 | O0—-R3A 1B ILAM FAUAB 6.3%
8 | FREAR-RyrILA &R hrs 6.2%
9 | PATwWD BARM-H—ER XU 5.6%
10 | 752U B3R ILAMT FAUAD 5.1%

-EBIEIGICSHIE(ETI ) ICKBDED T 38, GICSICEIT DHNWHMEFMBEIFSEPHIUMSCI Inc.ICRBLET .
B v A TRy RIX VDD EICRLBDBHDTT,

RIS EARLEFFMERL T,

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



A F4: - FHpzE

HHAHAE

B A B I RFESHNDNTEDDEMELE T,

BABPLARGBOREXRHOEEMEBLLET T,

R g & i . _
B A B S A o N NFEZBIRET BT FEHERBR THOEEMEBALLE T,

B AR = RFERHNTEDDHE TIC RESHICHIZINLIZE W,
T B I RFETRHUNTEDDREMELET,
" & fii %R BREPARMBOEEXRHOEEMBALLET T,
g N % BEFARMENSEEULTC. RAEUTCOEEHENSHILWVLET,
RAICUTBERHOFEIFECTICHRFERHDFRENT T UIcDD=E
Ly O fch 2
Akl %E;gc)ijﬁ;aﬁ%ig£4¢1 TRSBNSIF#3E30DIETTETEIFECT T fCfEL BA
HURREERFTRHICI O TRBDBENHIFT,
BA R T Za—3—JFE5E5E AT, Z2—3—JDIRITOVTNH DREHEBHDHZ G,

BT R vF VT DBEAHDREMIFETVEE Ao

‘A —
jlgt\% B A O | 20245F782680'52025F18248F T
B oA B ™ ® HARE T RIICE M BHEZIRHE I DT ECLO>TEH INE T,

" o= & BR HUFEE A,

TRE GG OS5 | DFEIENEBEBEEIDFELLE. ZOMPTOZFENERE

B o
o || PBBETCE BARE R AP T OPAFORMIEDILT HTL. B
TISIDIE | SUBHCREURBA R Ay F T RS ORI EBHT TN D

DEI,

R & H 108258 (ZBEMREBDHGIFREEEH)

F1OOERED(C WHDBEHH (CEDIETNGEDEZITVET
DEESEWN I - A HEEESIVCER RAIEVOREBISEELT

N @ 7 B S5EX#HBFCICEXILVLET,

DESHEREI - HBZES VR BENICHEFEN CTHIREINE T,
O RFERHICKOTIF. EESN—FDI—RDHFDEIRWNERBBENHIFET,

R E-
o B

11



4. F i FHAF

HHAHAE

& 5t B B 2044F10825HF T (E&EH:2018F11528)

BI7VRICBV T REEOOMM10BOZ TE>CTVIBEEICIF. &
w £ B = SEFEHOPUHRDBEICEAICK BT DFDFHREZR T, TP VN ZRE
TERSEBZTENBIET,

ST DRES BFI7VRICDE 5,000 EMHELET,

BFRECKIITVZERHEDR—LR—Y (https://www.nam.co.jp/)

/\ H
= = | cEmLEy.
5w || SERLERERSSU RGNS SRR, RARID 5

ENBREIILET,
Z O fth
# LI IR EBFE LU TRIRNDNE T,

SR mEAEAGEOERIEHIEE Ao

REMRAKREGFEFIBEL —EOEAZRBIZUICHBEICNISA (D ERIREIF
=B OB R FHEE) OWREBRI . VWINDT 7V RENISAD [ RFEER REFFRTE
BEE) | ONREBIE T 2L RFERHEICKVEIRWIRIR DB E N S
WEI,

FULF RFESHICBSEEGELLEE N,

[BBAYIGIE[BBAYIBUIEDBTAAYF VI TEETT . 21

FUITDRICIE. BAREREICRERENEDDEARFEREN LD ES

RAYF VT || PpuEd.Fhe BeBEERCHRENHHDEENHIET,

OFTERHICEO>TIE. EBEN—ADT7YROFOEIEWVNERDBEERPRAvF T
ORIV ETDRBRWEENHUET SEUKIFRTESAICHEEE LTV,

12



4. F i FHAF

IJ7VRDER BT

@J7VRDEH
BREENEENICARIETZEH
BARASMTHORBEXHOEEMERI(C b EABFEMEEAROES-
3.3% (Bi#k3.0%) &= LR U CERFGES#H BEBEORAD L VIERIE
BAKR BARFHN | B8CEDZEENTEELED, HOBSVICBAICH D BEH
O HEFTELRBIBENBIET, FREFONMELT, RTR
2 U< BIREASHCBBEaE<RT, RICHZIANWWETESFEH
Bl (SEESERE HIFED Ao
BREENERMECHENICABIETS2ER
TrYROMEEMRRECER1.8975% (k| » EmsESE (=TEH)
1.725%) #hF1=88E 0. TP YRS &l =AD& DRSS
WeREE T, XIS STARBNER (£ R)
SZHNSE R ZIZEDANE
TrPVROBR.EEEEED
1ER. B TEECD & 2 D 33
\ FRRi | 0850% | pamssu~ommimT
EREEER S BHEHMESD)
(185 # M) (Eg.jf/té}ﬁ) BEA%DERIZE BRREE
O B 5 N E=EREOEN. OERNTO
5 B 7| EERE | 0850% | SO0 emn s rnnes
FZDNH
TJPVROHEDRE - S,
SEEAtt 0.025% EXLHNSDEROERTE
¥ ot
KICRHORECIF, BIREEROSDDIET .,
P EEEA A SRS, S
T7YRDFGEFEFREE(CEZR0.011% (Fitk DEBENEICKBTF7VRD
BE B B A || 001% ENFEELREL. TP VRN SHBEBENEBMFSNTND
ZEBVEREEET, e MEZEBEICHH DEEE
AZ(ICHIS B
P EEEEFHRBMHISED
) o SR ENE | DR(CBT AITZILS
EABMIHDTEEETH . EEBHD -
%@{ﬂjd)%ﬁﬁ- E%E%BJZU“%)\%@*U%\%(&77)I\“D‘B HEEE%?'%UJE%%JEEEEEB&‘E(:
e BF £ ® B ZEBVREET. INSOBAIGERRR B9 25 %, ST BHDLE(C

FICRUEET Bfcth. BRIICHIER LREAF
ZEHITDLIETEFIE Ao

HIDHEH

P EAZDFRREZLENS
—RKWNICERZEBANLEE
(IBZH30)ICHETBHR

B BEADOGEE. ZD FRESIVUSHEF AR BARISLUZREOREHHECIIEBDICH  BRICEHITHEEF

TEFE Ao

13



4. F i FHAF

OWE s CcHOBHICERINET,
LTOXE. BAREEDBERMINBORETHY) . BRI EZECLIERDIEENBIUET,

93 Bo B BRE (BN BOLUESER
FEB || w mEB | mEracLcEs
B &V Egggéﬁéﬁﬁzomw BEU || m2@u BsLOBEBOE
R || e R A B || GEER)ICHNLT20.315%

D EEREIRHHEE[ZBINISA(Z—) | FABE LEHAEICEIZIERTHETHY NISAZZHRADBEEG. —EDREZ +
RELT . BE. —EHOHBECHICBAVCRAEMAREBHEBREDNSECDEAMESLUEEMSIMERAR CTIFRTE
BUXT CHAICBNZOE RERH CHRROEZFMBL. FHE LOBEHZERICLC I 7V REBATDRE, —EDRHEFIC
FZHEITDHERIET,

FULF RFERHICBBGELIET N,

NEREEROBEREB OB EICIF DEFOREDN LEDRICHITIRELRBIBENHIET,

TEANDGGE LR EERBUET,

- LRIFEMESBEHEREEREDHEICEICHOTHY  FENWESNCBEHICF REENEESNZHBENHIET,
REOBBRNDFMIC OERLCE B EFIRF(ICCHEEBSINDLZBEDLET,

(BERR) 77V ROEREER

BEBANYIHY
HEEX(0+0) O EREEEAOL X @ ZDHBEADHE
1.92% 1.90% 0.02%
BEBANYIRL
wraEx(0+2) O EREEEROLE @ ZOtBERADLLE
1.92% 1.90% 0.02%

R AR 2022F10H268~20234F10825H
NRBABOER-EBCHNOILERDHBE(RALLT. BARFHE. TEZEFHHBSLUEMASBSIHESHEEA)
ZRRABOTHREEORICTHEEME(1028) ZRUCHTRULHBRER (F%X)TTI,

CBRADOHEMICOTHILCR  NRABMDOERARSSE (M) 2BV BB BN RABICH 12 EBRARSESE D ER
SN LROHMBEEDSEHFIN VB EEDHIET,

-OEAEBEERADOLER QZTDMBRADOEERSIUMBERF. KRR BEZNEAALTVRH. OLQDEEIHIRE
EOHFE—HUBVI LR HIET,

EEE 51 < A SR DIIREEFKHPEEGIHBRESE) D AZN=BILTYA 2 (UD) DEZ(C
% BEOVEEPTVFYA YO T R

& hATchHA R
% https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT mmucuzv,




