REEEHEE G ERDE)
D ——

NISSAY

ASSET MANAGEMENT

“wvoAAIEEKRI T 7R
(FE2EREE-BEEANYIHY) /(F2EREE - BEANVIRKL)
(BEB~NYIBY) / (BEANYIRKZL)

EMAIESR

(F2-BENYIHY) / (FE2-BEANYIRL)
(BBAYIBY) / (BBANYIRL)

ENRRE W HL

AERERBEEIS A (BI23FARFE255) 5 13%
DOREICEI<BEHRRETT.

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

CBAIKRUTIE FEDABZ THICHBHEH<IEEL,

RS IT7VROERADIEREZTVET]

—wiof PoOwRIZIN NGRSt | BEAE | ZyvBA TRy RIX VMR A
THELNSIFEERES BRUBER(TE) $H3695 v g— 01 20_762_506

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

=E£UFJEFERITHRINSHT

f—n~—v https://www.nam.co.jp/




REF.LTFDT7 VRO IREEFEEHAE GIBHRRES) IS\ SN THIET,

@O ZwvtrABEEG T 7R
(FF2MRER-AEAYIHY)) / (F2EREE - AEAYITRRL)
EMCAIZRS (FE2-BEBAYIRY)) / (F2-BEANvIRKL)

@ Zvt A AEEK 7R
(BEAYIHBY) /(BBANYITZL)
BAIZES (BBANYIHY) / (BEANYIRZL)

AREDHIF(E EELO. BFF LELQD IREEFEEHAE GIBEHRRES) | L6 THUET,

® LEEOBIUV@DAKD T 7V RETRAAvF VT HOIEETT .
DERFERHIC KO TR —EBDT7 Y ROBDERVNERDBEP A vF VT DEIRVZEITHEN
SEDHBIFT . FUIFIRFERHICBEEE TV,



IRE1S

&

NISSAY

ASSET MANAGEMENT

SSESAE (X EREE)
4 G=N 2024.01.26

“vEAAIEEKRI T 7R

\

(F20REE - BEANYIHY)
(FF20REE-BEANYIRRL)
BAIZG(FE2-BEAYIHY) /(F2-BEANVIRKL)

ENREERE AN HR

AEF RIS A (B 23FEEFE255) 8 13%
DREICEI<BERRECT.

J7VRICET RREEHAE FEXERRES) 230
FREREE TEROEERHDKN—LR—ITHE
FILFIOYO-RIBIENTETET Ko ASICF
HRDEBABNSENTHIT I MROENIF
REBEFEHAS (BEXRERRES) CHRHINTVET,

CBAIKRUTIE FEDABZ THICHBHEH<IEEL,

BRI T7VROBADERETVET]

ZvtM Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

RERH D7V ROMEORES LUERETVEFT]

=EUFJESERITHRIISH

| BEEY | Sy FRyRTRUXYMER S
a-1evs— 0120-762-506

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

f—n~—v https://www.nam.co.jp/







AREICBVTRR ET7VROBMMCOVT D ERBMECFBIMOVITNH TEHRH LE T,
v AIBRESMI T 7 VR (F20REE-BEAYIHY) - BBEANYIHY
v AIBEMK T 7 VR (F20RBE-BEAYIRRL) - BEAYIRL

@ZFERH DB (2023F108kEE)

ZEIoHtE ZvEAT7RYMIRIXVIMEARH g & = 100EH

ERT
= EEE 199564840 WEHEEMED 93k2,4574EM
AstuEERE
OEmiEE
ERE BHES
JrvkE | BuE ) RH HANR mENe | kE | gENg | 2@ BB
e A i BE | e | BE | AuY
MR | e | (NEOES) = e
ABAYY 51
&) ZDEE RN BT (G
7 len®m | ms Bt gmmEsaEs | w2m | O N AT
BEAYY (2t (—))) 2 I
U

{BEXDICEEL TV REBAYIF RBEEFURIICHITEHATONY Y DEEZLH L THIET,

BRDESITBEXDOABTICOVTIE —BHEEAREETEHER—LR—Y
https://www.toushin.or.jp/I[CCCHERWEITET,

OAREBICKVITIIZVEAAIBEKRR 7 VN (F20REER - BBANvIHY) /(F20REH -5
BAYIRL) IOEECOVWTR . ZFERHF MBS VASESFRORE (CKI B MELSE
HEZ2024F1A25BICERMBRERICIEELTHY. 2024F18268(CZDBHOR SN
FUTHIET,

0 U URF REFFENUKREEANCETDERCEDVTHBSNIcERER TH Y. BIATIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKHE5DEREE) DREZHER
FTRFMENRESNTVET K. TPV RDEFEMERF. RERHICIIVERESNTTH.
BEEEICFI O TERARHOEETUELDDABESENRBEMTONTLET,

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

O EAEMEB(EE L1 AOBVICHEUMEATERRINET) ICODVTF RAIELTHEHD R
B OBAREHRERT (D7 REEHE RBANVIHUAIZ®2E / REBNYIRUAIZ®:
2\ BROZRFERHOI-INEY I — IR—AR—=IJICTCTHRVRITET,

O EEFEHAS (FKREMRESE) I REBEDCHEKICKIRB/RHANORMINE T, TEK
SNEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,




1. o7vrRoEH-BE

J7ROBM
RENRETHNEREELTLFEL. DA SO HRSEOKRFEENE T ER
B e U XM EDPEMNGRNEEN D ZBECERRTVET,

TJ7VRDYSE
BEEXZSCHFAZEOKRIDOIH S, FICAI(ANTLHIEE) BEETZED
MNICIKREZITUVWE T,
0L T URICBIFTHAAIRELZELF. QAIOEREMEZIRH T, QAIZHFE IRH T D1ZE.
QA FERUERR - JU—ERAEFIBHIZEELEILET,

Al(NTHIEE) &13, Artificial Intelligence DS T & - #5R- HIME LW\ Tc AR DRIBED B DHREZ KR T
IVE1—9 I RATLADIEZELET,

A% OERIZ. TCW7Z YRR IAXINAYNZ—DTVET,
e U7 VRIF. [TCW 7V RXI-TCWZ O—NIVAIKRE T 7 VR DE IS ABL [ ZvgA I R—
V= NI —Dr7 VR ZIREWNRETD IR F T T AR CEREITVE T,
MIFPYRF T DPURE G BERNREREETLSETDT7VRTT,

o [TCWIFZYXI-TCWZO—NIVAIMKR T 7 VR IET SAOEALEE RAIELTHMAZREFT T,

T7VRDHLHEH

[Z7VR] [IgEWR]
(74 3 VRN EHR STl ] X
TCW277 Y RXT— wE E;ggg
. —vt_d TCWZ2'O-NIb ot
s AIBSE#% X AKX T7 VR 5 | (BEAy D)
77y|<‘ (H’\“J:J“751)
ses l (F2EREH-
| = ESRED) (EnmRAERES] | B8 EETO
& SyEATR—T =k 52 08 22 7t R
% IF—T7FUR HHIESRE G
§ - e, -
o [ 1 2 BN E R RIS
& TCWZ 7Y RXI- & BXE=26
~ ZwvtAa TCWZ2'O—/\Ib HEZED
AIBE%K Al 77 VR =t H
IJ7IUR (JINvITS2A)
(F2ERHEEY.
ABBANYIBL) i (EREEIRESEESS] BE MZETo
—wEAIR—T—Fvk 52 B 23 41
Y —T7UR ey




1. 77ROBW -5

(TCWZ7 Y b IRIAY R AVINZ—[CDONT)

TCWZ Y hIRIAY R AYINZ—FN71ERIIDTCWIIL—F (ATFITCW] ELWWE D)
ZTOIO-NIVEEER|LTI TCWIFKE. RE. BHA. FEL(ICHAZE U EBEIRER. 28
FBEAREROIFICBLEVERY —EXZRH UL TVE T.,2023F9AFRREDTCWDEREELE
(F.$92,02042K RJL (#930.2JkH. 1K R)L=149.58HTIRE) T,

HRXNERTOEADA A=

HFEZ=SCiHASEOHR

AR ER R 7Z HiH
B EFE &R - REN M F (C K W EA
A = BERR

BERME.NU1T—Y3vE=ib
BHIWO LFHRGE -BEEFIC
BOE RE®RMEDIANERE

<
<

[ BEUCHAE - OIS KN BREES.

LEERTOTRE. SEEELRIBENHIET,

B EBNYIH) | E[BEANYIRULID2DDT 7RI 5ER
WElEITER T,

o [BEBAYIH]IF RENBEANEREEIC DOV T RAELTHATOEBBEANY I ZITVABE

IR DEEZRIET
o [BEBAYVIRUIF . EENBRHEANERZEEC OV T RAIEUTHHATORBAYI ZTHIRW
O RBREHDOTEZEERNICR(TET,

O [RBEANVIBIIELIREBNYIRUIEDETRAYF VI HARETT,

REBANVI LR RBEHICLIEEMEDEH ZOM I HIEIDEZNVET,
AAVFUTEFRELUTCVRTI7VRDBEESEBRICEBA D T 7 VR EBATDMEITT . A vF VT DEICIE BEE
EEIRICHED RURFTBRENTED DBARFER-HENDNUET,

BERFBRHICIOTF. EESN—FDT7YROFDEIRVNERDIZEE P RAAVF VT DEIRVWETORVEENHUE
I FUSRIRFRTLCSEEELLZE N,

BF20(8F4- 10D 258H. AEXBDBGEFRERR) REZ
TULWDEREEZHEXILNTBEIELEZHIULET,

WSRO EEDILVB KUKECDVWT RIFTDHDTIFHIFEE Ao



1. 772FDOEN-FE

ORBEXRE T HIRESFTASFOHE
UTDZENENOREETIASFZEEREGHIASFIEVSTENBIET,
TCWI 7Y RI-TCWZ' O—NIVAIKK T 7V R (ANYI TS5 R)
TCWI7YRI-TCWI O—NILAIKR I 7 VR (J UAYIITS5R)
ABCBVNCR BISAODZNETNZHNEREEFIAF]IEVWSTEN BT,

E | rAvVE NEREEE(ORT) /A — T TURE

o

2

w5 B M EZIS%‘%‘@J@??%@HY%Iﬁﬁ(lj:i%btU%ﬁfﬁkfﬁ’iigﬁﬁﬂ%c‘:b\E%EEZEODEJZ
REMNZCEZHSULET,

(BISAHB)

AlNTHEE) [CRET R R - U —EAERFE BT TR EPAIZTHUCEXEZEH
TRREDOKAERDCHREEITVET,

(ANYIITSR)

HNEBEECDODVWTIE. RAIEUTRATOREANYI ETVWABZH X T DIEE
ZERIET,

(JINYITSR)

HNEREEICDOVWTIF. RRAIEVTHHETOABANYIZTVEE Ao

g B 75 #

O EEDRRICHNT HMEEREEDS0% U FZHAD R EMENS /A2 118(C
MESNSEMEEZFITIRELE T,

® HMEEZFDZETEIIFITVE B Ao

o T — DM ANDREZG(F HEEFRERD10%BUTELE T,

E B KR E R o O —EXRDEITEHMANHMDFHZBADMANDREIFITOERE Ao

o IRESFESS (LSRR EBHASFFEZRETI) NDRELG (& FEEEFLEEDS5%LL
TELET,

O EMDEVNEENDREFITLEE Ao

o [RAICUCHRAFEAMEIF MEERTED10%ZBAEVDDELET,

RAIELT. F10DDEZITIHEH T,
N &/ 9 B BHE. LRNBHET I SV EAAIBERR T 7 VR (F2OREE - BEAYIHY) /
(F2ORBE-BEANYIRL) DINGDEFH TREHIEE A

TEBERERICH L. FR0.6%12E
BE. FERERMESZISHIHNBEE MEERESCIOCRFRRETLEOREE LD
BTENBUET,

M
3
=
g

SEEMEICRI T 2 MEABMASDOTERTFHE EREHBOLEICETS
B GERVEOCSRBER AEBROBR NEREEOREER BATDF
Z D ftt D EHMA 2 F
BRE.CNSODERFERRREFICIIEE T DI, BRIICKIE. FREFZLHI D L(E
TEFB Ao

BARFHH HUEB Ao

EEMEERE | HIFEA.

R g = 3318

E B &= || TCWFPEyhIRIXINAYNZ—

2 & = # MUFG Fund Services (Cayman) Limited

BEEHERTRE || MUFG Fund Services (Cayman) Limited

® & = # WIEYTII=ZZUFIA YRS —F—EZRIT S.A.




1. 77ROBW -5

—vtBEAIR—I -y ITF—-TFUR

®

&

==

(=}

]

&

iR

B X

A 7

4

&t

BB R

D ftt D & A

AR FHH

RMEBRES

g 8
S
£ o&

FETCOERARHESSIUEHERNERZEIERETRELET,

FETORARAMES IUEHEMERICIREL, RE LI EREN T DR Z D
SLET,

O MKANDREFHRHEBDEGRFICIDIIEICRDIDDEL. ZDRESNGFHEE
EEFREEDI10%UTELET
ONEREENDRERFITVLEE Ao

HIFE A

EABMEIESDTEZEFHHGEABHFOEER F
BHBE.INSDERFERRNREFICINEET DD, BrIlCHIR. FRESFZLHI DL
TEFEA,

HIFEE A,

HIFE Ao

RENELT. 4-10RD& 158

AT EYMYRIAVIMRA R

=ZUFJEERITHRIIEAT

KREGFHIASFNDREEISICRFERZRITEE A

HERBEENDERRERTVLEE A

FUNT«TDEEFAFTVEE A
HKRANDEERERITVEE A,

B L [RBEANY IS/ BEANYIRUICBSITREHRTT . ET77 VI RENRET DEEREFHASFZRBU. £
BENCEHRNNADHMANDRESFZITVET,

@R BT E

O NI REEF RELERBE DR LSEFNRDIUOTER Gt ZzEHE ) EOLBELET,

o NECEHEAIL. &

AN BEMEKE TREBE. BEEEHEEZHREVTRELZ T,

O NI RENDEEDESICIFE. DEZTHIBEVWCEDHIFET,
B DODTREDTI VB ROKECDVT ART T DD TIETIEE Ao

B0 MRBAF LI >TR AHRD KIS BERNTERVEENBUET,




2 BBURY

BEMEOZEHER

e VR (BEREREHIASZESHET) F EFETDHIHEMIUSF (NEREE(C
FRBEHIRIHHIET)ICEKRELZTI DT BEMEAFEHLE T LIH T,
BRETAZEADIEN HIET,

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

<FEEL,
OEXLEHER
HAEENBSUERNGERT. B8 M2 EROE(LEORBEZT,
mAKEYRI FEEMABL(BEECEZIBEOZO) FICLY. HENTETZIEN'S
WET,
(REBAYYHY)

HEREEICOVTEF. REIELTHATOAEBAY I ZTVLWABZEEHY
ATDERZERIET . LU BBAY I ZREICITSITENTED L
RSBV HEDABEHDEEESZ T EENHIET.Fe.H
DEBANEBNY I ETIHZINEDEHIWEVEERECF AV
DR HEETEHITENHBIET,

(BEANYIRRL)

NEREEICOVTRF. FAELTHHATDAEBANY I Z{THORWLIZH.
ABLTHOREZEENICZEIET . —RICHEBECR I7VRODEE
BN A LET .

HEODEEICKRET ScH. SEOKE - REBE . NEREREF. EXH
HFICLDHEZRT. 77 VROBEMEN R T DAREMENGIET,

AU -—-URT

MISRRENNS VX FEGIEN D BRVEE . TEREDSFHEINSE
BRI BTG DT A S IR ZHRDTREEN H UK T,

-BEMEOEHERF. LEICBRESNDHDTIEHIFE A,



2®REBURY

ZODBEISR

OT7VRE BFEDT —VICKOTEHERNDREZITVE T LIeh > T AT B A DEEETET7 VR
DEEMBEDENETHNAEILERDGES. Tl . LUEBLVWT —Y THIICHEURET 277 VRICLERE
EMEBEOEEHKELRBRIZENHIET,

OREEICREALTIF. UTDEIBICTBELEE L,

PDEEF. FEIFEDMEEFERG . TJ7VRDEEMENOSIILONEIT DT pEENZILHNDE,
ZDEEEHESD  BEMEEIET TIAUED,

DEEE(F ESTEHEDRICHEEUCING (BREZEREZDESZFNRSIVFTHIGZSORER) £B AT
IO NZBENHIET . ZDHE SHREHOEEMEABFRTEIRERDEERNTNEID LK
WET . Fxe. DEEDKEFZ. N FUDSEBRICBIFTZ V7V RONBEERITDODTIFHIFE Ao

ERWEDTFVROBAMEICL>TIF . ZILDONDDEED—EBECIEFLEH REM (T TAD—EB
IWRUICHEBTZEENHBINET, J7VRBARDBRARKRICKY . DEEEELVEEMBOELH
DRSS BEDREKTY,

OFRFERMIF2023FIBKRIRE. 77 VRDBEWNRTH D ZvEAIR—IY =TV NI F—T7 U RZMOD
7V RZEBUTEREMNIC6.9%FELTVE T . BXFRE D B RIASHICKVIBEINDITENHIFT,

O77 VR . ZEDBREDFAHFDNEEUVREREZEHE CFHEHTIDINENECEESPHEAE
EDELEZNEIMBICEVTHERENRZULCESEICE. —FNICHEABZED RIS ENMETL.
MIERBHSHE CEBRMETEEINTERVWIRT BEIENRESNDIURIENBEELE T,
INSICKY BEMEBEICYAFTRAOEEZRIF TR RESOPAHDOZH I EDIET D, FEE
[CRFIFBREORAFDZGIFZECELT 208 MERSOB LV ELE T ZO08EH R ED
HUFT,

O77VROBEEINICEALTIF. 79—V 747 (ErtEmENs iEE37RD6DRTE) DEAIFHIFE Ao

URT DEIRF

ERUZXIEBBLEPINERRKRZEZIUYI UL URT N T3 =XV ZADDH -5l S XURE
HIBREFIET IR - TEATIKRDERFT v I ZTVE T EBRHYURTEEEBIEAE. ZDEZIUY
JHERZERBAUEPICEBITDELBICHATERNICHECNIRBECHRS LRI ERIEHE
(FZDEE - BEZZFT T AHMEBICRUTR—PI2UFDUEZTOFOREIRIZEIEICEETD
FHlZES>TVET,

FE ZFERH TR OREBEVRTERICEITOREZED. T7VFOEAEEDRAMEIATDEZY
UYIREZERBT 5EEDIC RRFRHINROERE RIABREZITOCVNET . TUTCHIHREZFICS W
ClEOREBMEURIEEDBEYRREOERPABIMEIRTEERERBBREZEBELTVET,



28E8URY

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

@y EAAIFEKIN I 7 VR (F2EREE-BEANYIHY)

OT7VRDEREZEES KLV QIFVRERRNBEEITISAED
HelginEESEREEEMBEDHRE EERDOLER
% % 20184 115~20234F1
25000 ) *%) g 58 (201841 18~20234108)
20,000 A\ 80
: 68.7
62.1
15.000 % ol 59.0
A 42.1
10,000 ANVl ] EE=SE— -
14.6 215
5000 —H——+HHHHHHHR 201 B8 LB BE—— -
’ 1981 7o e >4 79
O O ‘ ‘kl T ’L? ; O-|6 ’ 3.l’I ’ﬁ
-55 -6.1 -8.8
Ty _2 | | P 1A 1 .
0 16.0 —129 —19.7
I _ol BAME
FREEE () —438 ‘ﬂfﬁ
| TS | FI D ECE B S E ST (E) —60
80 =/IME
2018/11 2019/11 2020/11 2021/11 2022/11 JrVR BAH GEEN FEEN OADE EDE FREE
@=-viEAAIFE#KR 77 VR (F20REE - ABAYIRKL)
OT7VRDEREZEEB KLV QIF7YRERRNBEEISAED
WD ESBIREEEMEBOHE BERDLLE
% % 201 ~
25000 =) %) 00 ) (20184E118~20234£108)
20,000 ,./J//\v\f\'\/'//\ 80| 74.0
62.1
15,000 ! v 60| 59.0
N 42.1
10,000 &2 V1L UL - o EE=SE— -
000 20 /&l /& 21.5
5,000 ———————r—thrrrrrneeeeeee e 1 ECEE B9 o B 54 79 —
0 O ‘% T ° 5|9 6_0:6 * 3|’I ’Q
—-55 -6.1 -8.8
_2 - o e T 1I .
0 160 ~129 _ 55
—40|—33.7 BXE |
FERARETE R () o Ei9E
| -t AT B EIR R (TRE () —60 n
80 =/IME
2018/11 2019/11 2020/11 2021/11 2022/11 JrUR B GERkK FREN DAEE LEDE FEEE

IS TFRICREDELETERLTVNETN, 77 YRICOV TR REBUBOEBEERD T — 9 H5EH(CHI
Wes RET B — I DBDRHEB>TVET, U h>T. IS5 IQICBNTIE RENBEET 5 AL O HES
SKPENEBYETOTTBELE SV,
PSTEHFBTFVRICEAT REIE B DN RSEBRELCODEHRLTHEUEEMBICLZDDT
&Y, EROBEMBEICE SV CHEU FEEEES SOFROEEMBEOHRB L FREDBENBIET, TP IR
BEORENBEET S ADFEIELE. SEKICH I IEL FHOBWELTT,

IS TOEF BESEBDT7 Y ROEETT . IS5 TQF BESE/ICHIT DT 7Y RBRORENFEET SAD
FEIEEQBAE BIME FHBECOVTERRLTLET,




2IREIURD

<ft§ﬂ']7a§ri‘777\lgaa\wéﬂ§@77X®¢E*Sz>
B & #% --- TOPIX(EREHMIEE) (BEEXAH)
FEERE - MSCIOTY A A VT vI A (FEEAH FAR—X)
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 (FREL#KAMIEE) DIBHED LU EIBHICH D DZEEXEEEIF ML IPXEBIF X EHR A1 IPXESR D E
21 (UTIPXIEVWWVWET) DANHETH Y EHOEH . BHEDOAR. ARG EEIEHICET2IRTOEN-/D/1\D
BRUOEIEHICHD DIEBXCIEEZICEITDINTOEFNEIPXABUE T JPXIE. BIEHMOEBHEBOEHEZERERD
RBOEEFEFRHICHL. EEEEVEB A,

MSCITTH A AV FvIRF MSCI InC. PRFRLTWDIBHTY . EIRKICET DZ(EE. NN EE. ZDth—EIDIER
[FMSCI InC. ITIBRBLF I . F/e.MSCI Inc. FEIEHDABTZEE I 2EMB LU RNKREZEILTDENZELTVETD,
MSCIZTVY—I VT Y= vb A VFvIAE . MSCl InC. MARULTWVBIBH T, BIEHICE T 2E/FE. W EE.
ZFOM—DEF]IEMSCI Inc. ICRBUEIT.E/e.MSCI InC. IXEEHONBZZEE T DENDLORNKRZFEIET DET]
EHUTCTWET,

‘NOMURA-BPI BE&(E R T4 T a—YvU—- U —FROAVY LT 4 VI BRI RERLTWDIEL T, ZDHNEAEEE
HIRBULE I . BB BttF. HT7VROEARRECEAL. —VEEZE8VEFEA.

SFTSEHREEA VT wvI RXE.FTSE Fixed Income LLCICKWBETSNTWVWBDESEA VYT VIRATT, @IBHMIEFTSE
Fixed Income LLCOAIMNEAETH Y IBHICEA T DI N TDHEF|EFTSE Fixed Income LLCABLTWET,
JPEIVHYVGBI-EMZ'O—=NIL-FaN—=V T7 ARG IPEIHVHHDNELR T DESA VTFVIRTHY . TOBEED LD
W BEEIFERICRBELET .




3. EARE

2023FE108AKRE
o BAEMEA- B EDHR
ZyvEAAIRERR D7 VR (F2ERBE-BEAYIHY)
|| SR (Ae) — B e — B RO REmIEREE k) | BEfER H 8,216
) @), MAERE | 426

22,000 0

18,000 A'JAWMVM 180

14,000 W\ A A 120

O NECDHER 1 500H4Y ®isIE)

A 20214E108 1,400M4
W W 2022¢E 4 B 0F
10,000 60 20224F108 (o]==!
2023 4 B o]z=!

6,000 - - L0
2(q 1 8/15%1)0 2019/6/24 2020/12/5 2022/5/19 2023/10/31 20235108 0M

RTELR
B M EEN S ERSEE A (STHM) ZRE0DD T, B FERE oM
FE RIS BIREREMLE HES B3 B ZBRELICbDELTHELTBYE T, S —— 6.800M
ZvEAAIBREKE D7 VR (F2EREE-AEANYIRRL)

|| EERE (A) — EEME () — BE R R EIE e ) | B H 10,690M
250002 @0 R

'N/M ; Mwo

20,000 Y
%M O DECDHER 15040 B am)
15,000 \J 100 20214108 1,700/
202266 4 B 300/
10,000 50 20224108 0f
2023% 4 B 0/
5,000 . . . )
2(0_1 8/15%1)0 2019/6/24 2020/12/5 2022/5/19 2023/10/31 20234108 1,200/
RER
EAE(AE F BN B SRS (S5TH) 2R DB DT, B 1ERRst 1,200/
B2 FID EEe BREREMERR IS B3 ) £ERELHDELTHELTBIET, E——
RERRET 8,900
e A AL
vt AIBEK T 7R ZwtAAIBEEKRE T 7 VR
(F2ERER - ABEANYIHY)) (F2OREE - BEANYIRRL)
TCWZ 7> RI-TCWZO—/NVAKR IR | oo o TCWZ 7Y XI-TCWZO—/NVAKK I 7R | oo
(HAAYITIS2R) o7 (JINYITSR) R
WAV R—~Y—TurI =T R 0.0% A NYR—~Y—T v —Tr R 0.0%
HHIETHEES 1.4% EHTHMEES 1.6%

RSB ERRERL T, RSB EMRERL T,

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



2023F10AKREE 3EREE
o FRAINEERDHER
ZvEAAIBREKR D7 VR (F2ERER - BEANYIHY)
80 (%)
60 53.4%
40 30.5% .
20.6%
20 13.2%
0 : : : ——d - : e N
=20 10.8%
-40 T
-60 —438% |MT7UR
- 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ()
ZvEAAIBREKE 7 VR (F2EREE - AEANYIRRL)
80 (%)
60 48.0% =
40 31.9% . 25.9% 41.7%
20
0 : : : e - : : - : :
-20 —8.8%
:28 —337% Tmorok
=80
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ()

TP VRICERYFIY=TEFHIEE o
7 VRINEEE SRS (B51A) ZBRELCEDELTCEHELTBUET,

201 8F R I7 VRREFRNOFERE T 2023F [FFIBNS LFREBEELFT TORNGEETT

@RERNRI7 VRICHIFREEREEDINR

TCWZ 7Y XT-TCWZ O—-NIVAIKRK T 7V R(ANYIITSR) /(S INvTTSR)

[BERAEBICBID LR TIZVRICEATZEHE. BI7VROEREH THRITCWZ Y IR IAVN VN
——0ER(RARAMEEARLE) CEDT v/ 7Ry R IXVMERLTVE T,

ES e -Hh Rl R

13RI 69.0%
P 0=a2-—v3y-9-22:14.8%

- —ﬁh}gﬁﬁﬁ “H—E'2:8.9% l A25TIV:4.8%
\ =
. HAR - —C'2:5.2% -
. I 4525:4.3%
| IEJA%E“ 2.1% i
TBE:0.0% I%:zsoa

NIVAT T . 0‘.0%

T —:0.0% 7AILZVR:1.8%
R —:0.07%

FX*U7:83.8%

SR:0.0% 8%:1.7%

AEEE0.0%

H:0.0% | Ei1.2%
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
A MR S T HEF AR S HEEL T

EBFCICSHE(BTI)ICKBDEDTI 2B, GICSICET S
HAEFTEHEIFSEPBRIUMSCI InC.ICBBLET .

B O7 Y ROERERF. H<FTBEDEETHY FEROBRARREEZMNERIT2DDTIEHUFEE A

B OBARBIC OV ZERHDOR—LAR—ITTHRVLETET,

10



3. EHER 2023F 108K EE

@BEMRT 7V RICH T DA L8R
TCWI 7Y RM-TCWI' O—NIVAIKR T 7V R(AAYITISR) /(AT TS 2R)

8 W E -t lof; =2

1| IXETA7 FXUA 5.8%
2 | X9 FSYRTF—LR 7 XU 5.3%
3 | a7 IbRyED—=T R FXUA 5.2%
4 | X400V 7Th FXUA 5.0%
5| PURY -RyRDT—T X 7AUB 5.0%
6 | ZILTFRUE(A) AU 4.5%
7 | PRYV-Ryh-OL FXUA 3.9%
8 | TRS AU 3.6%
9 | —EXFD FXUA 3.6%
10 | x4o0>-720./09— FXUA 3.6%

RIS EARLEFFMERL T,

v AIR—T—yhIHF—-—TFUR

8 1A & Al L =
1| 81320 HERTHEREMSE #7515 31.6%
2 | FH26FEFHI0 REFLERE 75 1E 20.4%
3 | FH25FESH11E0 BERAFENE 75 1E 17.6%
4 | 57270 RFERERE 75 1E 16.1%
5 | HNTEFESEIOD RBEAENE I3 1E 11.4%
6 | 11210 EHEEHIZS EE 2.9%

-HEREIFEAESSFHOEL T,

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

11



A F4: - FHpzE

HHAHAE

B A B I RFESHNDNTEDDEMELE T,

BABPLARGBHOREXRHOEEMEBLLET T,

; “ : -
BAR B A 8| o mermpasssan SoEmmETOOSEGESLET.
B A R 2 | saurEnsaEcl REaticdTIHLEE0,
& W I | BEAUNTEHIEMELET,
0 e & i 8 || e ASME0ORSEO0OEEMBESLET,
£ R 2 || meerscgOrsRELT. BAELT6EZAENSBTILULET,
. EAlELCEE2H0FE3EECIC RS2 DEEE AR T U DD%E
All s [=]
FAMAEE | wo=masLzT,
mAxgg || —1- I ZESEEIA. C1-3-0ORTOVT NN OUEBEAEDS

B BANBRE-AAVF VT DRAHDZMFETVEE Ao

B A O 2024 1H26En 52024 7H25HF T

QA —

EE:;[E B A H B o HAE Al CAMEISBEES ZIRHE I EICL>TEFHINET,
w2 % B || sUFEtA.
B OA - m e | CRERHEIFORS| OFLE AERBERSIOFLE. ZOf PO EEE B
émmﬁa)cpm H&B2EXF BABRES A vF VT OEAHFDSHFEDIETEE. Bk
R OB F A BE 24 vF VT DEAFH DS FEIET T Eh s
BKLUEEL -
B8 B3 || 410808258 (AN KRERDESEBEED)

s g, FEADEREDIC R HEHSHCRE IR HEETVET,

'ﬁ - AEEZMI— A FHerzs|\ ek BAlELTRERNSREELT

N @m o B S5E8xHBFCICHZILVLET,
DEEHREI-ABEZES VR BENICEFEH CTHBIREINE T,
O RFTERHICKOTIF. EESN—HDI—RDHFDEIRWNERBBENHIFT,

12



4. F i FHAF

HHAHAE

& 5t B B 2044F10H25H%F T (REH:2018%F15108)

BI7 RN BERRETBDITCW I 7Y RI-TCWZ O—/VIVAIBRX T 7R
(ANYvIISR) I [TCWI 7 RTI-TCWZ' O—/N)VAIBKRR T 7R (/>
NwITZR) I EFRUBVWCEERBRDESICF. ZNEND T 7Rz HE
EUERT,

BIFVRICBVC. ZREOOKNMI0EOETE>TVIIBEHCIF. FE
2 EHONDUHRBEICETICKIBHNITDIEDFREEZRC. J7V/R%E
BEEETEDTENBIFET,

w® L &

T

{SEEEDIREEE BI7VRICDOE 5,000/ 8HELET,

N e || BFRSICKITV.ZESHDOR—LR— (https://www.nam.co.jp/)
2 = || cmELET.
Z O fth T e ZASHIIRBEED LU EERICXMNERARSSZERL. REHNORH

BENBEIILET,

A IR EBFE LU TRRNDNE T,

SR mEAEAREOBERIESHIEE Ao

REMRAKREGFEFIBEL —EDOERZRIZUICHBEICNISA (D ERIREIF
=B OB R FEBHIE) DNREBRD . BT7VRIENISADERZRER (RFEIFRTEIE
BE) | OWREBVE T 2L BRFERTEICKVEIRVWA R DB EN H IR
ER

F UL F RERAICBEEGELIEETN,

[(RENVIBI|EIRBANYIRUIEDBTRAAYF VI HERETT . A1y

FUIDOBRICIF IREHFEARICHED XOCWMTRAEDTED 2B A FEHH-

AAYF VT || BHEHHHUET,

O RFRHUICL TR . EBSN—HDT7YROBORRNEBZDBEPRAvF VT
DEIRVWETDBVBEN BT T FUFRFERICBEEE IZT L,

13



4. F i FEHF

IJ7VRDER BT

@J7VRDEH
BREENEENICARIETZ2EH
BARASHHOBREXHDOEEMEE(C P EEABFEMEEAROES-
3.3% (Bi#k3.0%) &= LR U CERFGES#H BEBEORPD L VIBRIE
BARE BARFHN | BBCEDZERENFEELET, #H BSVICEBAICH D DB
OHEFEBEBBBENBIET, FHREFOWMEL T, RTR
2 U< [FERSAHICBEE <V, RICHZILNWIE<FEH

BREEF ESEHMERESRE HIFEL Ao

REENEEHECHENICRIETZER

TPV ROMEEREAICERE.2925% (Bitk > EREEER (SFEHE)

1.175%) DI EEEL. TP YRDSIEHE | —REHEEOD O
L, S ELERBNE ()
2 FR BEOANS
N | orvroER. ErEESO
ZARE | 0350% | n memmns b=
1§ gf §E MH $ EARDIEHRIEH. EARESE
R F = EEBEROEMN. OERTD
fﬁgﬁ@\ Bott | 0.800% | SO pmmsrosETe

EEOXH

JPURDHMEDRE - EE.
Rt 0.025% ZESUNODERDRITH

D
s A EERSEER | FCCHOBECS BEEERINNUET .
LB BEHS > RENRET BNEREEEL
R F0.6%EE zgﬁfﬂi-%ﬁ%lzb‘b\éﬁé
SNERE

(E=Ear O FREIRERMEALEN NN D5 MEEMRRFICL O CFFRIEETE
e SEOKEZ OB ENBIFRT,

JrvromARRBECER | 7Y ITEANRCT SRR

3 REEFISZSH. /EED
0 =iy =
REBIET (fE5EHBH)

O L FBERTHY  BIREREEFHIASNDRELENEHI ST L(C
KU REEN GBI IRENXEREEER (EFEHM) FZFLET,
Flo RENRET DHEREGFAS ICFRRERMESLHH 515
B MEERESCI O CERFRRET LEROREEZ FOB LN G
F9,

o

il
m &

MLZBROGEE. TOLRESKIUHEFEF EARRSLURHEDREABECIIRBZDH BHIICEKET DL
TEFE Ao

14



4. F i FHAF

@®@J7VRDEH

REENEEHECHENICRIETSER

P EEBRABREEITE. A
T7VRDMEEREEICER0.011% (Fik DEBTENECLDZT7VRD
B H = & & B | 0.01% &L FEELREL. IJ7PYRNS AHEBNBHEMTISNTNS
TEBVEREET, fe¥ UHEBCHNDEEE
AEICILSER

P EEZREFHREMASED
_ B . FoE-BLG | DRRIT N AITSZELS
HEAB M DFEEZREFHHL. EFEBHED FHR

2 OMOERA- HEADBIUEBATDIEFITZ7VRDS b EXEROEBR EIHEIC
= W w CEBUVEREERT NSDERIFERKT B9 2. EEBHEOMNIB(C

F(CKXWEFT B, BRHIICHIER. LREEE 29 2HEH

BIRHTAIE G TEEE A P BAZDRRFERLEFENS
—RBHCEEZEBANTES
(IBEH30) CHRETDIHR

b B

MUZBEROGEE. ZTOLRESKIUHEF LG EARRSLUZRHEDREHABECIIRBZDCH, BRIICEKEHTHI L
TEFEAo

OHE v =CTHOBHICERSNET,
LTOXE. BAREEDERMNBORETHY . BRTEZECLIERDIESNBUET,

9 BB BE () BB L TESERN
S _ ; iR FEMEBEUTER
" LEEULTE \ o N -
pav | T BEU || B2 (BO) BSSORRROER
EH | s A B || (EER)ICHLT20.315%
ADEERBEIFRBRAEE[EFNISA(Z—Y) | FAE FEMAECRET2IFERGETHY NISAETFIHDESG. —EDEEZ
REULT. . BE. —TCHOBEBE CHIRICBALEAEKRARESEBRENDEUDMEFTEBORUEEFNEN RIRE CIERHE
BRUERT,
CHBICBNDDF. RERE CIHREROEERRLU. FE EDBEHEZRBEUC T 7V REBATDIRE —EDEREICHET S
HERBRIET,

FULE RERTCBEEEZE N,
N EREEIEROBEAEBORBEICIF DEROREN LEDORICBIDHELRBDHBEEN HIETT,
TEANDBGE LR EEERUE T,

- FEEBEMEESBEEDREBREDTAICED<BDTH BENWESNHBEECF HEENEESINDHENHUR
a—o

HREOBBRNDFBIC OERLCF B EFIRFICTHEEBSINDLZBEDLET,

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.




&

NISSAY

ASSET MANAGEMENT

SSESAE (X EREE)
4 G=N 2024.01.26

“yEAAIFERIVI 7PV
(BEBANvYIDY) / (BEANVIIRL)
BEAIEG(ABEBANYIHY) / (BEBAYITRL)

ENREERE AN HR

AEF RIS A (B 23FEEFE255) 8 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,

BRI T7VROBADERETVET]

ZvtM Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

RERH D7V ROMEORES LUERETVEFT]

=EUFJESERITHRIISH

| BEEY | Sy FRyRTRUXYMER S
a-1evs— 0120-762-506

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

f—n~—v https://www.nam.co.jp/







FELCBV TR EIT7YROBIFICOVT FEDERBHFFBEIHOVINATRELF T,
Tyt AAIBREMR TP VR (EBEAYIHY) - BEBAYIHY
Zy A AIRERR T 7 VR (BEBAYIBL) - BEAYIRL

@ZFERH DB (2023F108kEE)

RALHE —wbATEYNTRIAVIMERSR B A& & 10080
EATS
e AE 199554840 EETHED 93245718
SHUE R
OEmIEE
B HE EHR S
PR uE | Peps
IrvksE | RUE %i *‘22%‘ pEds | eE | paEns | gE nE
ems | i | (REOES) RE = M S A
BENYY Hh
oD, ZOfEE oy | 777 [(FAy)
" lemm | ms Bt ammEsaEs | w1 | TN a7
REAYY (2 (— 1)) R 2275 3 B
U ¢

{BUEXD(ICEKELTVBIREBAYI I RBEEFURAIICHITDHATONY Y DHEEZLH UL THIET,

BRIESITBUERDIOARBICOVTIE, —BEEEAREGERER—LR—
https://www.toushin.or.jp/I[CCTHEBWVWEREIFED,

OAREBICKIITIZvEAAIBEKRK T 7 VR (BEBANYIHY) / (BEANYIRL) IODEEICD
WTIF EZFERHE. EME@ NG VEABSROREICIIBMEISELEESZ2024F1825HI(C

ERMBERICIRELTHI . 2024F1B26BICZDBEHOMAINECTHIET,

0 U7 VR REBHENUKREEANCHITDERICEDVTHR SN CERBR CTHY BIETIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKH5DEREE) DREZHER
FTREFMENRESNTVET K. TPV RDEFEMERF. RERHICIIVEESNTTH.

BEEAICI O TRIARHDEBUMELDDFIEEEN

== 3
e

FFencuLxzrd,

o EmAT RIERHICEAITOIBEGE(F. ZEZHDO I IV EYI—THEOITHIFT,
O EAEMEB(EE L1 AOBVICHMEUMEATERRINET) ICDOVTF RAIELTHEHD R
B OBAREHREBT (T7 R BHEE RBANYIHUAIEGHE / RBAYIRRUAIZS
HiE) BROZERHOI—ILEY Y — R—AR—I[CTTHRBVIEITET,
O EEEHAST (FKREMRESE) I REBDCHEKICIIRBRHANORMINE T, TEK
SNEEBBICF. ZDOEZCBETRIMUTHIKLIICLTLEE L,




1. o7vrRoEH-BE

J7ROBM
RENRETHNEREELTLFEL. DA SO HRSEOKRFEENE T ER
B e U XM EDPEMNGRNEEN D ZBECERRTVET,

TJ7VRDYSE
BEEXZSCHFAZEOKRIDOIH S, FICAI(ANTLHIEE) BEETZED
MNICIKREZITUVWE T,
0L T URICBIFTHAAIRELZELF. QAIOEREMEZIRH T, QAIZHFE IRH T D1ZE.
QA FERUERR - JU—ERAEFIBHIZEELEILET,

Al(NTHIEE) &13, Artificial Intelligence DS T & - #5R- HIME LW\ Tc AR DRIBED B DHREZ KR T
IVE1—9 I RATLADIEZELET,

A% OERIZ. TCW7Z YR YRIAXINAYNZ—DTVET,
e U7 VRIF. [TCW 7V RXI-TCWZ O—NIVAIKRE T 7 VR DE IS ABL [ ZvgA I R—
V= NI —Dr7 VR ZIREWNRETD IR F T T AR CEREITVE T,
MIFPYRF T DPURE G BERNREREETLSETDT7VRTT,

o [TCWIFZYXI-TCWZO—NIVAIMKR T 7 VR IET SAOEALEE RAIELTHMAZREFT T,

T7VRDHLHEH

[Z7VR] [IZEMWR]
(&47*/%5&1@?&31%&%@?1 . HEE2D
TCWZI7 Y XI—- i HREE0
AR =ved Tfl\gkl?tg;;\li‘b 1B st
I RYRY:
AlBSE# T (AAYYT52) (RENYZ)
T7UR
HES
| (REAYIHY) (BRI EEES] i mETO
= SyBATR—T—F Yk 2 48 21 1R
% IF—T7FUR HHIESRE G
= —
= [T« <V ENEIXEEEEES]
& TCWZ 7Y RX1I- & BAESE
=~ AR T7 VR 1B #
AIBSEHT (JINYITSR)
T7UR
(BEAYIEL) [EnmmEEEEs] | Ba | PR
—yvtEA4IR—T—=Fvh ARt E-
Y —T7UR ey




1. 77ROBW -5

(TCWZ7 Y b IRIAY R AVINZ—[CDONT)

TCWZ Y b IRIRAY b DAY INZ—F N7 NEFIDTCWIIL—F (UATITCW] LW ET)
FTO7O-NIVEBEERSH TI TCWIEKE. RE. BHE . FEEFCHURZE L. KERER 58
ZBAAREROTICEBLVERY —EXZRHELTVE T 2023FIRKRREDTCWDEREELR
(F.#92,020f8K RJL (¥930.238[. 1 K FIL=149.58MTRE) TT,

HEROBADAA—Y

HFERZSCHASEOHR

IRE RN

AR ERRZ HiH
B EFE &R - REEF (C K W EH
#40 Z PERR

BEUICAE - OISR BREES.
BERME.NU1T—Y3vE=THib
SHIWO LFHRGFE -BEEFIC
BOE RE®RMEDIANERE

—l ——eee

IR—bTAUF

LEERTOEREG. SBREELBRIBENGIET,

B[ EB8ANYIH) | E[BEANYIRBRULID2DDT 7RI 5ER
WElEITE T,

o [BBAYIHY|F REBNFHEANEGREEICDOVT RAIELTHATORBANYIZTVABE
IR DEEZRIET

® f%gf\ vIIRUIE RENBGHEANEGREECOVC. RAIEUVTHATOREANY I Z{TDIRV
O RBREDTEZEERNICRITET,

o[ EBAvYIHI]E ff%gf\\yi“ﬁbj EDBETRAYvF VI HOIRETT .

RENVIER RBEHICLIEEMBEOZEE ZOE I HWMSIDIEZNNET,

AAVFUTEFRBELTVBT7 /l\@?ﬁ%&ﬂﬂ%[uﬁ?@l%jj VREBATDWEITT A vF VT DEICIE REEF
ERRICHEBFORTBLHENTEDDBAFFHR-HENHNUET,

BERFBRHICIOTF. EESN—FDT7YROFDEIRVERDIBEG P RAAVF VT DEIRVWETORVEENHUE
. F UL ERFTEREICBEGELZETV



1. 772FDOEN-FE

ORBEXRE T HIRESFTASFOHE
UTDZENENOREETIASFZEEREGHIASFIEVSTENBIET,
TCWI 7Y RI-TCWZ' O—NIVAIKK T 7V R (ANYI TS5 R)
TCWI7YRI-TCWI O—NILAIKR I 7 VR (J UAYIITS5R)
ABCBVNCR BISAODZNETNZHNEREEFIAF]IEVWSTEN BT,

E | ravUE NBREGTE(ORT) /4 — T TURE

g

2

w B B M EZLVE‘%CBJ@E?%@EY%Iﬁ)ﬂl_tt%btL\%*%EC’EIEE%TN%&:LAEEEE?JEUDEJZ
REMZCEZHSULET

(BISAHE)

AlCANTADEE) [CEAT DR U —E A ZRH - B I DB EPAIZETRU CEXEZER
TRREDOKNEDDCHREEITVET,

(ANYIITSR)

HNEBEECDOVWTIE RAIEUTRATOREAYI ZITVWABZHU X T DIEE
ZERIED,

(JINYITSR)

HNEZEEICDVWTIE. RRIEVTHHTOABANYIZTVEE Ao

& B A &t

0 BEDIRICHENT MEEFREEDS0% L FZ2HAD TR EmENS A2 11R(C
MESNSHEMEEZFITIRELE T,

® BEEZFDZEFTIIFTVEE Ao

o T — DM ANDREZ SIS AEEEFERD10%BUTELE T,

E R E SR ® F—EEDFEITEIMAHMDFHZBADMRIANDREFITVEE Ao

o IRESFEE S (ISR EBHISFZRETI) NDRELG(F. FEEEHREEDS%LL
TELET,

O RBEDEVNEENDKREFTVEE Ao

o [RRIEUCTHRAFEBAFLERIF MEERED10%ZBAEVDDELET,

RAIELC F1RODEZITSHEH T,
IR @ 9 & B&H. LB ETEHE. v A AIRBERX 77 VR (RBANYIHY) / (REBANYITRL)
DINBDETIEH TEHIEE Ao

TEBERERIC L. FXR0.6%12E
E B ® M 36 FRARERMESS DN D BE MEERBASICIOTIFFRRBET LEOHEZ O
BIEDBIET,

SEMEICRIT 2N MEABMASDTERTFHHEXEHBOLEICETS
B GERMEDCEBEER ARERROBRH NEREEDREER BATDF
Z D ftt dDEH =W
BHE.INSOERIGERRRFICIIEZETDIcsH. BRIICKE- FREEZELH T DS
TEFE Ao

BAERF HH HUFEB Ao

EEMEBRE HUFEE Ao

R g = 3H314

E B &= || TCWFPEYhIRIXIUNAYNZ—

g2 £ = # MUFG Fund Services (Cayman) Limited

BEEHERTRL || MUFG Fund Services (Cayman) Limited

® & &= WIEYTIIZZUFIA YRS —F—ERERIT S.A.




1. 77ROBW -5

—vtBEAIR—I -y ITF—-TFUR

®

&

==

(=}

]

&

iR

B X

A 7

4

&t

BB R

D ftt D & A

AR FHH

RMEBRES

g 8
S
£ o&

FETCOERARHESSIUEHERNERZEIERETRELET,

FETORARAMES IUEHEMERICIREL, RE LI EREN T DR Z D
SLET,

O MKANDREFHRHEBDEGRFICIDIIEICRDIDDEL. ZDRESNGFHEE
EEFREEDI10%UTELET
ONEREENDRERFITVLEE Ao

HIFE A

EABMEIESDTEZEFHHGEABHFOEER F
BHBE.INSDERFERRNREFICINEET DD, BrIlCHIR. FRESFZLHI DL
TEFEA,

HIFEE A,

HIFE Ao

RENELT. 4-10RD& 158

AT EYMYRIAVIMRA R

=ZUFJEERITHRIIEAT

KREGFHIASFNDREEISICRFERZRITEE A

HERBEENDERRERTVLEE A

FUNT«TDEEFAFTVEE A
HKRANDEERERITVEE A,

B L [RBEANY IS/ BEANYIRUICBSITREHRTT . ET77 VI RENRET DEEREFHASFZRBU. £
BENCEHRNNADHMANDRESFZITVET,

@R BT E

O NI REEF RELERBE DR LSEFNRDIUOTER Gt ZzEHE ) EOLBELET,

o NECEHEAIL. &

AN BEMEKE TREBE. BEEEHEEZHREVTRELZ T,

O NI RENDEEDESICIFE. DEZTHIBEVWCEDHIFET,
B DODTREDTI VB ROKECDVT ART T DD TIETIEE Ao

B0 MRBAF LI >TR AHRD KIS BERNTERVEENBUET,




2 BBURY

BEMEOZEHER

e VR (BEREREHIASZESHET) F EFETDHIHEMIUSF (NEREE(C
FRBEHIRIHHIET)ICEKRELZTI DT BEMEAFEHLE T LIH T,
BRETAZEADIEN HIET,

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

<FEEL,
OEXLEHER
HAEENBSUERNGERT. B8 M2 EROE(LEORBEZT,
mAKEYRI FEEMABL(BEECEZIBEOZO) FICLY. HENTETZIEN'S
WET,
(REBAYYHY)

HEREEICOVTEF. REIELTHATOAEBAY I ZTVLWABZEEHY
ATDERZERIET . LU BBAY I ZREICITSITENTED L
RSBV HEDABEHDEEESZ T EENHIET.Fe.H
DEBANEBNY I ETIHZINEDEHIWEVEERECF AV
DR HEETEHITENHBIET,

(BEANYIRRL)

NEREEICOVTRF. FAELTHHATDAEBANY I Z{THORWLIZH.
ABLTHOREZEENICZEIET . —RICHEBECR I7VRODEE
BN A LET .

HEODEEICKRET ScH. SEOKE - REBE . NEREREF. EXH
HFICLDHEZRT. 77 VROBEMEN R T DAREMENGIET,

AU -—-URT

MISRRENNS VX FEGIEN D BRVEE . TEREDSFHEINSE
BRI BTG DT A S IR ZHRDTREEN H UK T,

-BEMEOEHERF. LEICBRESNDHDTIEHIFE A,



2®REBURY

ZODBEISR

OT7VRE BFEDT —VICKOTEHERNDREZITVE T LIeh > T AT B A DEEETET7 VR
DEEMBEDENETHNAEILERDGES. Tl . LUEBLVWT —Y THIICHEURET 277 VRICLERE
EMEBEOEEHKELRBRIZENHIET,

OREEICREALTIF. UTDEIBICTBELEE L,

PDEEF. FEIFEDMEEFERG . TJ7VRDEEMENOSIILONEIT DT pEENZILHNDE,
ZDEEEHESD  BEMEEIET TIAUED,

DEEE(F ESTEHEDRICHEEUCING (BREZEREZDESZFNRSIVFTHIGZSORER) £B AT
IO NZBENHIET . ZDHE SHREHOEEMEABFRTEIRERDEERNTNEID LK
WET . Fxe. DEEDKEFZ. N FUDSEBRICBIFTZ V7V RONBEERITDODTIFHIFE Ao

ERWEDTFVROBAMEICL>TIF . ZILDONDDEED—EBECIEFLEH REM (T TAD—EB
IWRUICHEBTZEENHBINET, J7VRBARDBRARKRICKY . DEEEELVEEMBOELH
DRSS BEDREKTY,

OFRFERMIF2023FIBKRIRE. 77 VRDBEWNRTH D ZvEAIR—IY =TV NI F—T7 U RZMOD
7V RZEBUTEREMNIC6.9%FELTVE T . BXFRE D B RIASHICKVIBEINDITENHIFT,

O77 VR . ZEDBREDFAHFDNEEUVREREZEHE CFHEHTIDINENECEESPHEAE
EDELEZNEIMBICEVTHERENRZULCESEICE. —FNICHEABZED RIS ENMETL.
MIERBHSHE CEBRMETEEINTERVWIRT BEIENRESNDIURIENBEELE T,
INSICKY BEMEBEICYAFTRAOEEZRIF TR RESOPAHDOZH I EDIET D, FEE
[CRFIFBREORAFDZGIFZECELT 208 MERSOB LV ELE T ZO08EH R ED
HUFT,

O77VROBEEINICEALTIF. 79—V 747 (ErtEmENs iEE37RD6DRTE) DEAIFHIFE Ao

URT DEIRF

ERUZXIEBBLEPINERRKRZEZIUYI UL URT N T3 =XV ZADDH -5l S XURE
HIBREFIET IR - TEATIKRDERFT v I ZTVE T EBRHYURTEEEBIEAE. ZDEZIUY
JHERZERBAUEPICEBITDELBICHATERNICHECNIRBECHRS LRI ERIEHE
(FZDEE - BEZZFT T AHMEBICRUTR—PI2UFDUEZTOFOREIRIZEIEICEETD
FHlZES>TVET,

FE ZFERH TR OREBEVRTERICEITOREZED. T7VFOEAEEDRAMEIATDEZY
UYIREZERBT 5EEDIC RRFRHINROERE RIABREZITOCVNET . TUTCHIHREZFICS W
ClEOREBMEURIEEDBEYRREOERPABIMEIRTEERERBBREZEBELTVET,



28E8URY

(%%'I%#E) KREURIICET2SE/IMELT. I7VRFOURTDEENRIERE- L& ZB1(C
TROTSTEERLTNE T,

@ZvEAAIFEKN I 7 VR (BEBANYIBY)

OT7VRDEBBERS LV QIT7VRERRNBEETISAED
HElg N EBIREEEMEBDHR EERDHER
% % 20184 118~202
50000 %) o ) (20184118~20234108)
40,000 )
30,000 | 60 590 621
,J»/V\_\ 42.1
20,000 v‘ 40 Ee=lan .
10,000 20 59 2 - B 54 75 >
L | A H © o o2 206 5031 [, 3.9
O II II I O T T T ESI T
=5 —6.1 —88
-2 e —1
0 160 ~129 g5
—40 RXIE
I FRINEE = (G8) —43.9 o T8
| TS | FI D ECE B S E ST (E) —60
80 UM (E]
2018/11 2019/11 2020/11 2021/11 2022/11 JFUR BAk LEEH FEDE DADE SEEE FEDE

@y EAAIEHR I 7 VR (BEANYIRRL)

OT77 VRDEEBEEXRS LU QI7VRERRNBEEISAED
HEIMDECEBIREREMEBOHR EERDOHEE
50000 & %) 0 (20184 115~20236108)
40,000 80| 74.1
62.1
30,000 - 60 220
4""""W 42.1
20,000 " 40 (421 BN |
A 15 14.6
10,000 20 R A 54 54 10
R v 1 ;N I— | ol [o259 006 531 1,39
ULl HL R 55 —61 _gg
—160 ~129 _ o,
~40}-33.9 BAE |
W cERaEE (580) LTl
| =5 MO R RHRE R (g () —60 n
. . . | 0 BE
2018/11 2019/11 2020/11 2021711 2022/11 TrUK BA% HEEE FROH DFDR SEDE FRDE

ISTCBIF2TPVRCETREEHF BHEIFIDDESZBRELCODEHRUTCHEUCEEMEAICLZHDT
& REOEEMEAICE DV CHEUVCFRBEERB LURBROREMBDHBE EFRBBIBEGNHIET, T7UR
BRORERNBEEI SADFEEEERF. SRKRICHBITER 1 FEDEEERTI,

TS T70GBESFERDI7ZYROEETT 75T BESFBICHIFTZ2T7YRBIOKRNBEET SAD
FEBERORAE R/IVE- FHEICOVWTERRLTVET,



2IREIURD

<ft§ﬂ']7a§ri‘777\lgaa\wéﬂ§@77X®¢E*Sz>
B & #% --- TOPIX(EREHMIEE) (BEEXAH)
FEERE - MSCIOTY A A VT vI A (FEEAH FAR—X)
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 (FREL#KAMIEE) DIBHED LU EIBHICH D DZEEXEEEIF ML IPXEBIF X EHR A1 IPXESR D E
21 (UTIPXIEVWWVWET) DANHETH Y EHOEH . BHEDOAR. ARG EEIEHICET2IRTOEN-/D/1\D
BRUOEIEHICHD DIEBXCIEEZICEITDINTOEFNEIPXABUE T JPXIE. BIEHMOEBHEBOEHEZERERD
RBOEEFEFRHICHL. EEEEVEB A,

MSCITTH A AV FvIRF MSCI InC. PRFRLTWDIBHTY . EIRKICET DZ(EE. NN EE. ZDth—EIDIER
[FMSCI InC. ITIBRBLF I . F/e.MSCI Inc. FEIEHDABTZEE I 2EMB LU RNKREZEILTDENZELTVETD,
MSCIZTVY—I VT Y= vb A VFvIAE . MSCl InC. MARULTWVBIBH T, BIEHICE T 2E/FE. W EE.
ZFOM—DEF]IEMSCI Inc. ICRBUEIT.E/e.MSCI InC. IXEEHONBZZEE T DENDLORNKRZFEIET DET]
EHUTCTWET,

‘NOMURA-BPI BE&(E R T4 T a—YvU—- U —FROAVY LT 4 VI BRI RERLTWDIEL T, ZDHNEAEEE
HIRBULE I . BB BttF. HT7VROEARRECEAL. —VEEZE8VEFEA.

SFTSEHREEA VT wvI RXE.FTSE Fixed Income LLCICKWBETSNTWVWBDESEA VYT VIRATT, @IBHMIEFTSE
Fixed Income LLCOAIMNEAETH Y IBHICEA T DI N TDHEF|EFTSE Fixed Income LLCABLTWET,
JPEIVHYVGBI-EMZ'O—=NIL-FaN—=V T7 ARG IPEIHVHHDNELR T DESA VTFVIRTHY . TOBEED LD
W BEEIFERICRBELET .




3. EARE

2023FE108AKRE
o BAEMEA- B EDHR
—vEAAIRBREKR T 7 VR (BBANYIHY)
| MEERE (G8) — BEIRD e BIREEEME (o) | BEfER H 18,377H
31,0002 & ) 00 MAERE | 296EM
24,000 W v 1,500 e JECOHER 17504 (3i3180)
/N\/ ” f ;Ji/\i\ 20194108 OH
17,000 W 1,000 20204108 O0F
10,000 500 20214108 OH
20224108 0H
3,000 . . . ) 0 2023%108 OH
2016/11/30 2018/8/23 2020/5/15 2022/2/5 2023/10/29
(E7EH) iR 1 FRIRE 0F
B (4E S SR B Y S TR B A (IS SESR) R DB D T, E——— —
BB M BB EEMEE S B (55 7 #ERELIC DDLU THELTRYET, PUERARS
ZvEAAIBEKRIK T 7 VR (BEBAYIRL)
| MEERE (B — B3laoReBIREEEME (k) | B H 27,946M
31000 D 0o MEERE | 764EM
26,000 WM‘W‘J M 1,500 O NECOHER 1504y (B350
’M W 20194108 0rg
18,000 M 1,000 20205108 OH
10,000 - 500 20214108 O0H
20224108 O0H
2,000 . . . ! 0 2023108 O0M
201 6ﬂ1/30 2018/8/23 2020/5/15 2022/2/5 2023/10/29
(REE) B 1 EERRE 0Fg
-BAE(RE S SREE Y B A S TR R A (ST IR DB D TY o -
i3 RIS B S B EREMTEEHESE (55 7)) ZEREU DDLU THELTRYET, BUERRS

o H AL
ZvEAAIBEEMR T 7 VR (BEBAYIHY)
TCW7?“‘/Z\“]1—TCW9“D—/\“)bAlH&ﬁ77‘/l\“ 98.6%
(ANwITSR)
ZwBANR =T VNI =T PR 0.0%
GHEREES 1.4%

RSB ERERL T,

ZvEAAIBEEKR 77 VR (BEBAYIRRL)

TCW 7Y RI-TCWZ' O—/\ VA% 77 VR 98.2%
(NI TSR) e
A YR—~Y—T v —T7r R 0.0%
HHEREES 1.8%

RSB EREEL T,

BO7 Y ROEREREF. H<FTBEDEETHY FERDBRARREEZMNERI2DDTIEHUFE A,

B OEBERZEBICOVTE EFREZHDR—LR=Y

TIHERWIIEITERT,



2023F108KE#%E 3 EMHERE

o FREINTEDHR

—vEAAIREKRK I 7 VR (BBAYIH)

80 (%)

60 53.2%

40 30.6% 30.4% 20.4%

20 13.2% _

0 } } } - e } - } } - } } -:

-20 —0.6% —7.4%
=40 N
- 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ()

“vEAAIRERA T 7 VR (REBANYIRRL)

80 (%)
60 48.1%

4218 28.7% 32.1% . 25.9%

0 : % - F——t - : : ] : :
i o I
—40 —33.9%1:E~ .
-60 o7 UR

-80

41.2%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (%)

TP VRICERYFIY=TEFHIEE o
7 VRINEEE SRS (B51A) ZBRELCEDELTCEHELTBUET,
2016FRBT7 VRREFNOFERE T 2023F [FFIBDS LEFREBEELFT TONEETT

@REXNRI7URICHBIIDEEREEDIKN
TCWZ 7Y RI-TCWZ O—NIVAIMRK T 7 Y R(ANYITISR) /(S Iy ITS5A)

[BERAEBICBID LR TIZVRICEATZEHE. BI7VROEREH THRITCWZ Y IR IAVN VN
——0ER(RARAMEEARLE) CEDT v/ 7Ry R IXVMERLTVE T,

ERER = = #hig Al bR
MR  69.0%

FX*U7:83.8%

P 0=a2-—v3y-9-22:14.8% -

B —sonms - o— £2:89% [ EESEIATE

. HA 1\7 eR:i5.2% I $5v5:4.3%

|$,§z\%ﬂ 2.1% .

T : o.o% I ®E:2.3%

AR 010% 3

_Iz»#‘—:é. 0% I FALSVR1.8%

_%EES0.0% I L& 1.7%

AR 0.0% '

H4:0.0% | Ei1.2%
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
EEER(FSHHEA R EFHMEELL T, HEERFAAK ETHMEELL T T,

EBFCICSHE(BTI)ICKBDEDTI 2B, GICSICET S
HAEFTEHEIFSEPBRIUMSCI InC.ICBBLET .

B O7 Y ROERERF. H<FTBEDEETHY FEROBRARREEZMNERIT2DDTIEHUFEE A
B OBARBIC OV ZERHDOR—LAR—ITTHRVLETET,

10



3. EHER 2023F 108K EE

@BEMRT 7V RICH T DA L8R
TCWI 7Y RM-TCWI' O—NIVAIKR T 7V R(AAYITISR) /(AT TS 2R)

8 W E -t lof; =2

1| IXETA7 FXUA 5.8%
2 | X9 FSYRTF—LR 7 XU 5.3%
3 | a7 IbRyED—=T R FXUA 5.2%
4 | X400V 7Th FXUA 5.0%
5| PURY -RyRDT—T X 7AUB 5.0%
6 | ZILTFRUE(A) AU 4.5%
7 | PRYV-Ryh-OL FXUA 3.9%
8 | TRS AU 3.6%
9 | —EXFD FXUA 3.6%
10 | x4o0>-720./09— FXUA 3.6%

RIS EARLEFFMERL T,

v AIR—T—yhIHF—-—TFUR

8 1A & Al L =
1| 81320 HERTHEREMSE #7515 31.6%
2 | FH26FEFHI0 REFLERE 75 1E 20.4%
3 | FH25FESH11E0 BERAFENE 75 1E 17.6%
4 | 57270 RFERERE 75 1E 16.1%
5 | HNTEFESEIOD RBEAENE I3 1E 11.4%
6 | 11210 EHEEHIZS EE 2.9%

-HEREIFEAESSFHOEL T,

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

11



A F4: - FHpzE

HHAHAE

B A B I RFESHNDNTEDDEMELE T,

BABPLARGBHOREXRHOEEMEBLLET T,

; “ : -
BAR B A 8| o mermpasssan SoEmmETOOSEGESLET.
B A R 2 | saurEnsaEcl REaticdTIHLEE0,
& W I | BEAUNTEHIEMELET,
0 e & i 8 || e ASME0ORSEO0OEEMBESLET,
£ R 2 || meerscgOrsRELT. BAELT6EZAENSBTILULET,
. EAlELCEE2H0FE3EECIC RS2 DEEE AR T U DD%E
All s [=]
FAMAEE | wo=masLzT,
mAxgg || —1- I ZESEEIA. C1-3-0ORTOVT NN OUEBEAEDS

B BANBRE-AAVF VT DRAHDZMFETVEE Ao

B A O 2024 1H26En 52024 7H25HF T

QA —

EE:;[E B A H B o HAE Al CAMEISBEES ZIRHE I EICL>TEFHINET,
w2 % B || sUFEtA.
B OA - m e | CRERHEIFORS| OFLE AERBERSIOFLE. ZOf PO EEE B
émmﬁa)cpm H&B2EXF BABRES A vF VT OEAHFDSHFEDIETEE. Bk
R OB F A BE 24 vF VT DEAFH DS FEIET T Eh s
BKLUEEL -
SR8 B || 108258 MM REEDESEREEH)

s . F1AOEREDIC WD EHSHCE IR HEETVET,

'ﬁ - AEEZMI— A FHerzs|\ ek BAlELTRERNSREELT

N @m o B S5E8xHBFCICHZILVLET,
DEEHREI-ABEZES VR BENICEFEH CTHBIREINE T,
O RFTERHICKOTIF. EESN—HDI—RDHFDEIRWNERBBENHIFT,

12



4. F i FHAF

HHAHAE

& 5t B B 2044F10H25HF T (REH:20165%F118308)

BI7 RN BERRETBDITCW I 7Y RI-TCWZ O—/VIVAIBRX T 7R
(ANYvIISR) I [TCWI 7 RTI-TCWZ' O—/N)VAIBKRR T 7R (/>
NwITZR) I EFRUBVWCEERBRDESICF. ZNEND T 7Rz HE
EUERT,

BIFVRICBVC. ZREOOKNMI0EOETE>TVIIBEHCIF. FE
2 EHONDUHRBEICETICKIBHNITDIEDFREEZRC. J7V/R%E
BEEETEDTENBIFET,

w® L &

T

{SEEEDIREEE BI7VRICDOE 5,000/ 8HELET,

N e || BFRSCKIITV.ZESHDOR—LR— (https://www.nam.co.jp/)
2 = || cmELET.
Z O fth T e ZASHIFIRBEED IV EERICXMNERARSSZERL. REHNORH

BENBEIILET,

A IR EBFE LU TRRNDNE T,

SR mEAEAREOBERIESHIEE Ao

REMRAKREGFEFIBEL —EDOERZRIZUICHBEICNISA (D ERIREIF
=B OB R FEBHIE) DNREBRD . BT7VRIENISADERZRER (RFEIFRTEIE
BIE) | OWREBVE T 2L BRFERTEICKVEIRVWA R DB EN H IR
ER

F UL F RERAICBEEGELIEETN,

[(RENVIBI|EIRBANYIRUIEDBTRAAYF VI HERETT . A1y

FUIDOBRICIF IREHFEARICHED XOCWMTRAEDTED 2B A FEHH-

AAYF VT || BHEHHHUET,

O RFRHUICL TR . EBSN—HDT7YROBORRNEBZDBEPRAvF VT
DEIRVWETDBVBEN BT T FUFRFERICBEEE IZT L,

13



4. F i FHHF

IJ7VRDER BT

@J7VRDEH
BREENEENICARIETZ2EH
BARASHHOBREXHDOEEMEE(C P EEABFEMEEAROES-
3.3% (Bi#k3.0%) &= LR U CERFGES#H BEBEORPD L VIBRIE
BARE BARFHN | BBCEDZERENFEELET, #H BSVICEBAICH D DB
OHEFEBEBBBENBIET, FHREFOWMEL T, RTR
2 U< [FERSAHICBEE <V, RICHZILNWIE<FEH

BREEF ESEHMERESRE HIFEL Ao

REENEEHECHENICRIETZER

TPV ROMEEREAICERE.2925% (Bitk > EREEER (SFEHE)

1.175%) DI EEEL. TP YRDSIEHE | —REHEEOD O
L, S ELERBNE ()
2 FR BEOANS
N | orvroER. ErEESO
ZARE | 0350% | n memmns b=
1§ gf §E MH $ EARDIEHRIEH. EARESE
R F = EEBEROEMN. OERTD
fﬁgﬁ@\ Bott | 0.800% | SO pmmsrosETe

EEOXH

JPURDHMEDRE - EE.
Rt 0.025% ZESUNODERDRITH

D
s A EERSEER | FCCHOBECS BEEERINNUET .
LB BEHS > RENRET BNEREEEL
R F0.6%EE zgﬁfﬂi-%ﬁ%lzb‘b\éﬁé
SNERE

(E=Ear O FREIRERMEALEN NN D5 MEEMRRFICL O CFFRIEETE
e SEOKEZ OB ENBIFRT,

JrvromARRBECER | 7Y ITEANRCT SRR

3 REEFISZSH. /EED
0 =iy =
REBIET (fE5EHBH)

O L FBERTHY  BIREREEFHIASNDRELENEHI ST L(C
KU REEN GBI IRENXEREEER (EFEHM) FZFLET,
Flo RENRET DHEREGFAS ICFRRERMESLHH 515
B MEERESCI O CERFRRET LEROREEZ FOB LN G
F9,

o

il
m &

MLZBROGEE. TOLRESKIUHEFEF EARRSLURHEDREABECIIRBZDH BHIICEKET DL
TEFE Ao

14



4. F i FHAF

@®@J7VRDEH

REENEEHECHENICRIETSER

P EEBRABREEITE. A
T7VRDMEEREEICER0.011% (Fik DEBTENECLDZT7VRD
B H = & & B | 0.01% &L FEELREL. IJ7PYRNS AHEBNBHEMTISNTNS
TEBVEREET, fe¥ UHEBCHNDEEE
AEICILSER

P EEZREFHREMASED
_ B . FoE-BLG | DRRIT N AITSZELS
HEAB M DFEEZREFHHL. EFEBHED FHR

2 OMOERA- HEADBIUEBATDIEFITZ7VRDS b EXEROEBR EIHEIC
= W w CEBUVEREERT NSDERIFERKT B9 2. EEBHEOMNIB(C

F(CKXWEFT B, BRHIICHIER. LREEE 29 2HEH

BIRHTAIE G TEEE A P BAZDRRFERLEFENS
—RBHCEEZEBANTES
(IBEH30) CHRETDIHR

b B

MUZBEROGEE. ZTOLRESKIUHEF LG EARRSLUZRHEDREHABECIIRBZDCH, BRIICEKEHTHI L
TEFEAo

OHE v =CTHOBHICERSNET,
LTOXE. BAREEDERMNBORETHY . BRTEZECLIERDIESNBUET,

9 BB BE () BB L TESERN
S _ ; iR FEMEBEUTER
" LEEULTE \ o N -
pav | T BEU || B2 (BO) BSSORRROER
EH | s A B || (EER)ICHLT20.315%
ADEERBEIFRBRAEE[EFNISA(Z—Y) | FAE FEMAECRET2IFERGETHY NISAETFIHDESG. —EDEEZ
REULT. . BE. —TCHOBEBE CHIRICBALEAEKRARESEBRENDEUDMEFTEBORUEEFNEN RIRE CIERHE
BRUERT,
CHBICBNDDF. RERE CIHREROEERRLU. FE EDBEHEZRBEUC T 7V REBATDIRE —EDEREICHET S
HERBRIET,

FULE RERTCBEEEZE N,
N EREEIEROBEAEBORBEICIF DEROREN LEDORICBIDHELRBDHBEEN HIETT,
TEANDBGE LR EEERUE T,

- FEEBEMEESBEEDREBREDTAICED<BDTH BENWESNHBEECF HEENEESINDHENHUR
a—o

HREOBBRNDFBIC OERLCF B EFIRFICTHEEBSINDLZBEDLET,

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.







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.




