<

NISSAY

ASSET MANAGEMENT

IRE{SEEERIAE (RXITBRREE)
ERmLE

—vtEAERMEEFTI7 VR

B AU—RA b

ENRRE BN (&S

L]
] . b b

Ty

3 POLNT

il

it

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/




@ZFERH DB (2024578 FkEE)

EEaiS vt TRYNYAYAVNERAR B A& % 100fEM
BT 3
%iEAE 199564540 AEEMED 937,8758M
BEHUAERE
OBEmDEF
& oo 73 38 BEEXS
~ BENS : ~
BEn. | gENR | D AR : REANR | .. B
o aE : R waEmpE | D
BN | e | aE i Ay
zotEE o L
emE | o B gy | o2 (TSSO m
(%5 (A BIERHE)) & 7

{BEXDICEEL TV REBAYIF RBEEFURIICHITEHATONY Y DEEZLH L THIET,

BAESIOCBEXRDORBICOVTEF, —BHEEAREEFEREN—LR—Y
https://www.toushin.or.jp/I[CCCHERWEITET,

OARZCKVITIZvEABENERESF V7 VR DEEICOVTF ZERMLF. ERE LIS DA
FEOXDMTEICKAMEISBEEZ2024F 108 22HICHRMZEBRICIRELTHY. 2024
F10A238ICZDBHOMAONELTHUFRT,

0 U URF REFFENUKREEANCETDERCEDVTHBSNIcERMER TH Y. BIATIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKHE5DEREE) DREZHER
FTREFMENRESNTVET K. TPV RDERMERF. RERHICIIVEESINTTH.
BEEEICFI O TCERARHOEETUELDDABESENRBEMTONTLET,

o EmAT RIEHICEAITIBEGE(F. ZESHDO I I EYI—THEOTHIFT,

O EAEMEB(EE L1 AOBVICHMEUMEATERRINET) ICDOVTF RAIELTHEHD R
BNOBHARBREFEAN (T7VREBEBINAY)BRIOEZRFRHOI—ILEYI —-TK—LA
R—IICCTHBVIELEITET,

O EEEHAS (FKREMRESE) I REEDCHEKICIIRB/RHANORMINE T, TEK
SNEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,




1.o7vroBM-BE

J7YROEM

[Zwb A BEAEEETY —IrVRIEBLUTERNNEL BRNICEEN D IE
HOBEEECEENCIEETIEIC LY RELEES SRS ORGES SO ETHE
DEHNBREENZCEEERICERAETVET,

T7VRD4SE

BEANTEVWEEEDEBRECOBIRELE T,
OFTSEHREMEA V7 vI2* (< BH) ICRBINTLDAABIRLL E O[5
EEEOBER AT FRANRELET.

%1 FTSEHHREEA VT vI XL FTSE Fixed Income LLCICKWBEETINTVDESA VT VvIRATY, BIEEIEFTSE
Fixed Income LLCOEIBIEAETH ! IERICBI T DI R TDHERFFTSE Fixed Income LLCHABELTWVWE T,

%2 BEEERRMGEHBENTY,

(RHOBMIONT) (EEREANSEOEEMER)  202457R5mE
Moody’s B Moody's &P
Il 7A4L5VR Aa3 AA
—= VP Aaa AA+
A4FUZR Aa3 AA
Bl 7-RhSU7 Aaa AAA
_— A—ZRU7 Aal AA+
= #5v5 Aaa AAA
BaaT BBB+
Baa Baa2 BBB BBB nry Aaa AAA
= Baa3 BBB— IYHR—IL Aaa AAA
H
2 Bal i AYIT—FV Aaa AAA
o Ba2 BB | BB FII—T Aaa AAA
m= i = oy Aaa AAA
B1 B+
B B2 B B Bl —a1-vY-35uUR Aaa AAA
B3 B-— JyT— Aaa AAA
Caal ccc+ H= TavsuR AaT AA+
Caa Caa2 ccc ccc R —— - .
Caa3 CCC-
Ca cc IR ~u#- Aa3 AA
¢ c C o] (@sBBX A1l A+

HPT) Moody's . S&PD T —IZRICZv A 7y RI XV MER
-HEBRERRRAEHBNLTI.
MENESHREESNDCEN G SEROEBARREEREHDVFRLET DD TIEHIEE Ao



1. 77ROBW -5

BENNICEFNKENSVIHEEREOERREICKREZITLET,
0 X EUT FTSEHREEA > 7o R (R<BA) [CERAINTLVZEDS 5. 80 AlAEN
B3 EREOEMGEICEERTV. A VAL S A VEBDEVREDRREHDSLFT .

O ABESLUHEALRERE M. ER. A OHTEAMEZRICHEEGHNICHIULTORELE T,
AP YROBENFEICE. 1-DEAENMESSINTOET MAABOREICKRL TR BEED DHENLET.

(EEREXMREOEFIKE (REFEY))

(%) 202457 BRIRTE
5
4
3
2
1
0
INERE LD =M™ E==™ 88 0= 4 11 11 [
7 7 A F F £ A 3 Z F R Z T 7 9~ =
4 X F ] -z = v Y 4 T L £ Z Nk 3
yonooyo 22 Y oy A T Y Yy o5 2 Z ¥ o F Z
=2 S S N N IS P * | e T B
£ > U % |7, 7 = | Y % x g
R o7 v 7 n x

HPAT) FTSE Fixed Income LLCOF =9 ZEICZvEA TPy RIAXUNMER *F1—0REE

- FEEIFFTSEHREREA VT VIRDESEHA VT VI ZADRIEF|BITY . ZED T 7/ RICHANSNTWVWASESOF @ TIE
HIFRB A,

B L EBEEDERETHY IFROBARREETRERHDVFRILITZ2DDTldHIER A

OEFKEDFSVENABDOLGEICIF HMAEDABRZTV. BICHENBIICEFKEN TV
EOEBRENDRERDZEMICRDOTIEZHEIULET,

o/ ZLRENE BRD.EFDHEMFZREICHESHICHEUIEOA CRIENZEAEDREZ
TVET,

HAEDRE (FBtL))
%) F— 9 HAR:201 467 A%k ~2024&7 BFK (AR)

100
““ JEIPRREEERY
2 VHAR—=IL —1—-I-3UR

80 -

60

JIboI—

40
0

2014/7%  2015/7% 2016/7% 2017/7% 2018/7% 2019/7%  2020/7% 2021/7% 2022/7% 2023/7%  2024/7%
R T— TP VROBEABS I MEL DEBERLICDDTY,
DL EBEOEETHY FROBRARREFRILT DD TEHIEE Ao




1. 77>ROBW -5

BER0REZHILET,
0 5H228 (£120. hEBOBEFVEED) CREETV. RABEHRETIEEDILFT,

O EENEB LU TERED2EAZNRRELLET,

Sic Sc Sc Sc Sc 53 8L 5L 53 EC 53 EC 58S 53 i 53

A FEEEFAA—TRTHY SERODEEDIAVS KUKECDOVT RERIETDDDTIEHUFEE A

AFRAIELT. BBANY I FITVLEEAS

XEBANYIEF. BBEHICLZEEMECEHZEAM T IWMSIDI EEVVNET,
A 5SS EEOWRICE ST BEMBER LONEDEEDEHNLELET .



1. 77ROBW -5

@T77VRDtEH
J7VRE[T7EU—T7URARI CERAZITVWE T 77SU—TJ7VRAREF REENSDETE
FEHDTRE—=T7UREL.ZOESZIYY —T7 VURICBRELTCT. ZORENZERZY S —T7 R
[CTITOMHMEH T,
[RE—=T7VR] [¥H—=T7UR]

— —weAa —wta 2 tHREE
(D) SEEESH SEfEESH (BEFE#ZRL)
: IrIR IYF—T7FIR NEES

DS —T7VRCRE T BMDNE—T 7V ROBINRE - FHECEDRBRV. T7 Y ROBEMEN T EZZIDIENDIET,

KRAFENDOXRERELGF. EEHEDOHBEEREDI0%BUTELET,

BE—#MORANDREREL S,
SEEMEDHEEMREDI10%UTELET,

REEFES (XY —T7VRBIREZT) N\DOREREESS.
SEHEDMEEMLEREDSBLUATELE T,

NEREENDREREESICEHRZRITEE A

@RS B oSt
O NN REEF REBERBDEILAFNED LU TER itz HET)EDLEELET,
O NELEERIF. RN EEMEKE. HRHOEFZHEL TORELE T,
OFAILUTRHEEZENGEZDNCHEZTSICEEDILEIN . TER GHOREZSHET) I HE
FUREBEICEH EREENRICTEERFZNACENSODEZITOZEDOHIET,
O NN RENDEDBSICIF. DEZITHEVWCEDHIFET,
M FRODBEDTINBLUKEC OV T RITHEDTIFHIEE Ao

BEE0. TRBAFICE > TR ARDLSBERAN TERVWEENHUET,




ENHECEEEIA

PEEICATSEEFEIR

O T FRETEDFBEIFRRY, T7 Y ROEFEMEN SILNONETT DT DE TN I HNDE,
ZDEEAEE D BEMBAFTTAUET,

Py

TIDNBAA—D I7VROISEEME

O ECE (S STEHBPICHRELUCING (REFEREOREILENEOSLUFMREZSOTER) ZBA T
SIWVONZHBERHIET . ZDHE . SEREHOREMEBFRIIREHELNTTET DT LR
DET . Fe. pEEEOXKERF AT LB EHBICHIIZ 77V RONGERZRIHDTIIBIEE Ao

TJ7VRTHEEN

STEHAPICRELERRZBATRILODNSES

AIHREBN SBAEMEN LR UGS AIEREBN SBEMEBANTELIES
10,550
L7 BRI
10,500 .7 (@®+@)50M 10,500
10,4009
BT
(©0) (20 100
*80M 10,300/

"""""
[(©5:0))
mp ) )

HIHAAREH SHEREBSER SEREHSER BIHEREH SHPREBSEE  SHIAEBESER
* B K500 *50MZENEEL *DEERREE450M * DR EES00M *80FZEEEL * DB EE420M

m)

ON BN REF ORBZFEOEIFNHES JUCORBERROFMHEZSCTERLBSVICODEER
BUESFTONBRABETY . DR WRDESHICEIE . DENRENSTILHDNET,
DEEREILE  APREB (OBLUVQ) D55 BPODEEEVTIIDNTEEMECEBRINLCEEZLLORE

LIEDAEEDIZIWNCHTHIENTEET,
N # 3@ B & BIAERKREGECSVTENRENMTONDILCL T BFORBEDDENRENFHSEL
K3CTBIEHICRIFOSNTHETT .
BLERAX—YHTH) EEOHESECELEMBELZ TR I DD TRHBVEFEADTIBREILZT .

OZHEDT7VRDBAMEBAICK T . XILWONZDEED—ERICIFEHMAERENICTEAD
—EILRUICHEET 2B EDHNERT TPV RBARDERRRICK  DEEELVELEMER
DELEAUDNINEDSIIBEDEERTT .

SEED—EH SBECEDEERH
TAD—ELRLICHE T 3155 TAD—EIRLICHE T 3155

LEHES B B
N VT mmume | FIoL D ERED

| ERsER)” | ERSESR)” < TSR
SREDEAME SHREOBAME PEE) HRIDNDE.
[ SEHD DB DB [ HEHD AEBOREME < OEFHCTERTAD
BRI DEREBD {E5I7TA HEEBD BMALET . F I, LA
[ @RITA [ @RITA IhWRE (FRIDECE) BD

FIEFRBIRNERIE T,

BEDEE ERTA(RBEEO TP VROBAME) Z LD ONSDODEETY .
TARE (FRIDEE) ERITAZ TO2E DN SDNEE T . DECE DR DB DERITAE. TAILRSE il iE) D
BLETEAILET,

OTLEDEZICHIBIRBICOVNTIF . RENA.FHR-FHHZFIDIT7VROER -BE]ZITSRITEET L,



2 B8URY

HAEMBEOETHER

O IFVR(NY—=T7URZESHET) I BEITDH2EMEISE (NEREECITBE
ZHIATHHIET) ICRELFIDT, BEMBEEHULE T U > T UIRETAK
EEADBCENBIET,

e J7 VR . FEIFE LR ERY BEXTASLUF@YDRIEFHIFEB L. EFABRR
(B FIRTIREZFDERDODERWFITDT. IJ7VROUR I &+ IC TERH
<EEZEL,

OELBEHER

EFZEE 7. ETPRBFORIEDHEEZ(FEEHL. FNICEDHRVESM
Uy BOZELFET . —RICEFH LREUESICR. BEOMSH TELET,

BEFORITEN R EE - BETR. ESHUBLECKY. BFOAR L
EBEEZHSHUDEDSNRYE TN IEN TERLRBRBRBE (B
BAEIT) . FRBFRZENDFRINZIBE. EFOMBH TET B LN
HUET,

FRAIEUTHATOREANY I ZTDRBRVEH AEREEICDOWVNTIE,
RBEYOREZEENICRIFTT . —RICHERE TR I7VROEE
BEAHALET .

MIESRENNSTVXCBREIENMDRVES. TIBRENSTHIND

25 |
ZONE I I BT & TS CIE DT 2 T IR B BN 55 E T

EEMBOXFHERE. LEXICRESNDDHDTIISHUEE Ao

ZOMDBER

OT77VRFHEANREZIHNEREICHRCERZITS LD . SEARNREDBEFOEEHHN T7 VRO
BEMENSASIRERF KRENREDZWVNI 7 VRICHERTRELRBUET,

OT77VRB . ZEDREDHAHFNEELVRENEZERBTFATCIZIXNENELBEPEAE
EDXABEITBICEVTTBRENIRELVBEECIE, —HRNICHABEDREMENMETL.
MBRBHNSHF CEZMBTHREINTERBVWIRT BEIENRESNBDIURIENRELET .
INSICKY  BEMEACY A FTADHKEZRIFI TS BEDHAHDRMFZPIET S, KB
[CRMIFIIREDRAHDZMIFTZEUHLT BT REM BERE D BT VWNELE T DO RS R EH
HNET,

OT77VROBEEICELTIF. I—UV T -4 7 (ERERIEESE37RD6DMRE) DERIFHIEE Ao



2REURY

UR T DEERFH

ERVUAIEBELEPINERRKRZEZIUYI UL URT N T3 =XV AD -5l S XUEKRE
HIRFETIOR - FEERITRRDBRTF v IZITVWE T ERURIEEBAEFIF. TOEZIUY
JHER7ZEMIBIEFICEK T DEEDICHATERNICHESNSIRBCRS LTI . EMABHEM
(FZDEE - BEZRT T HMBICRUTR—IIAUFDUEZTOFOKREIRIZEIEICEET D
FHZESTVET,

F . ZFH TR RBEVRIEERICEATIRIEZED. J7VFOEAEEDRApMEURTIDEZY
UYITREZXRMITDELEDIC. RREFWNRDORE R FEZITOCTVE T TUTHHREZFICH L
TlE REMEURIEEDBEYBRRFEOEERCRBMEURITEERBREZEELTVET,



2EREIRD

(ﬁ% rﬁﬁﬁ) KREURIICET2SEB/IMELT. I7VRFOURTDEENRIERE- LB ZB1(C

TEDITSTEERLTVNE T,
OT77VROEEBEEES LU QI7 VRERRNBEETISAED
BElmnkEEBREEEMBADOHER BEROLER
% % 201 ~2024%F7
25.000 (M) (%) 100( ) (2019588 ~2024%75)
20,000 80
15,000 e ——————— — 60 59.0 621
42.1
10,000 40 [ |
13.21 19.3 215
5,000 2001454 ‘/ —— o WSl—TS.— —
O O ’il T T ’f '_1-I QLP ’ﬂ
-2.0 -55 —6.1
_ -10.8 —12. : 1 =88
20 12910
-40 RA(B -
FREER (GH) o TIME
| =—=Bi5 BN B BIRE R TR (28 —60 N
: : . . 80 =/IME
2019/8  2020/8  2021/8  2022/8 2023/8 J7VF BAK% SEEH HEEHK BAEE TEER HEDE

JSTICBIF2TFURICETZEHIF BHEIFIDNEEZBRELCODEHRUTHEUVCEEMEAICLDDHDT
O REOEEMEAICE DV ARV FRBEERS LUERBEOREMBOER E(FERDGENHUE T TPUR
BRORKNBEEI SAOFEEEXRE. ERKRICHI BRI FEDEEETT,

ISR BESFEDTI7UVRORETT . I ST BESFBICHIFRI7YRBRORKRNBZEET SAD
FREEERORAE R/IME-FHEICOVTERRUTVET,

<ﬁ2§E’J7&§F‘772[gﬁ[jéﬁéf‘ﬂjxdﬁa%ﬂv
B & # --- TOPIX(EEI#IMIEE) (FBXHAH)
SEEK - MSCIOOY A A VFvIR(FRHIAH FAR—X)
FEEE - MSCIZIN—Y VT Y—Tvb-AVTvIR(EHIAFH FHR—X)
BAE®E --- NOMURA-BPI EfE&
LHEERE - FISEHREGEA VT vI X FRKHARHXR—X)
HEEE .- JPEIAYVGBI-EMZO—NIL-T4/N—YT7AR(AXR—2X)
‘9“/\(0)1%;?‘777\13\7) VROEBREW[REFBEIEE Ao
SENDEHE. [BEBAYIRL(EM) | 0B EHRBLTWVED,

WFIEISTFBEDOERBETH ) FROEAUREZRE. RIIETDODTEHIFE Ao

-TOPIX (GREEKTIEE) DEHES LUBEEBHICH N2 EEXCEEERSE KA TIPXBM R EA S IPXE T DR E
2 (UTFIPXIEVWWET) DA ETSH Y BHOEL . EHEO AR FIABREEEMICEET 2T NTOEN-/DN\D
BRUBEBHICH DB EEFTICEEIRICET DT NTOEFFIPXNBELF T JPXIF. BIEHDOEHEOELFCIFARD
R EBEFEFREICHL. BEEZEVNE A,

sMSCITTY A A VT VI REMSCl INC. PMRRUTWVBIEHTI . BEHICEHT 22 FIE. NNMERE. T DM—L)DET)
[FMSCI Inc. [CRBLET . &1 MSCI Inc. FEIEMOANEZZEE I 2HEMB LU RKZEILTIENZELTCVET,
MSCITR—I VT I =T vbh AV TVIR(E . MSCl INC. PRERLTWVBIEHTY  BHIERICE T S & NN EHE.
ZDA—YIDHEFEMSCI Inc. [CIRBLET . £ MSCI InC. [FEEHDABTZEE I IEFN DKLU RKRZR LT HHEF)
ZHULTWET,

‘NOMURA-BPI EE&(FE BN T4 T 21— v —-UT—FRIOAVTIL T4V ITHRARHDRERL TV DB T, T DN EERE
HICRBLE T BB @F. BT 7V FOERRREFICEAL, —IEEZEaWLWE B A,

-FTSEMFREF A>T vIXIF. FTSE Fixed Income LLCICKWBEINTVRES AV TYIRTT . BIEHMIFFTSE
Fixed Income LLCOANMETH Y IBHICET I NTOHERMIEFTSE Fixed Income LLCABLTWET,
JPEIAYVGBI-EMZO=NIU- T4 N—=VT7ARBIPEIVAVHNINEE T BEHA VT VIATHY  ZOBSFES KLV
HOPrBESEHEICRELET,




3. EREE R

o EAE(EE- B EDHR
|| USRS (E) — EUEiEE eE) — 5 MO R EIRE R (ki) | BAMER H 7.417H
200002 ®) ¢ 000 AR H 193(8M9
15000 A OHEDEB 15050 wi3/m)
M 202443 8 7M
10,000 MY 3,000 20244 4 B 7H
P 20244 5 B 7H
>000 1500 2024% 6 B 7
0 , , , L0 20245 7 B 7M
2(0_%%%2)1 2011/1/22 2015/7/26 2020/1/27 2024/7/30 B ElEst 84
TR B IR IR (SSEHBN) R DO TY, BRERRE oy 21oF
BB SRS EME S EE (B3 5 ZEREUCBOELTHELTRYFT,
O IERBEDRR (XY —T7UR)
- g AT [P HTAAF]
Z:30.0% AAAE:70.0%
1J7:30.5%

Za2—3Y—3VK:39.5%

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

- FRRISTE TR THEAESTHEEL T,

B v A PRy RIA VD DHEICKBZBHDTT

A& S&P. . Moody' sDS5. FADBMZRALTHIE T Ko, FEBM LR LERERBEHRR Y —T7 YRR E
LTV EMEEssDERBNZNETHLIcDDTHY. BT 7 ROBABMN TIEGIEE .

B o7 ROBRAZEE. H<ETBEDEBETHY JFRDEARREENRIDDDTCIEHITE A
B OBAREICOVTE. EEAHDR—AR—I TRV RIFET,



10

3ERERE 2024F7BKRIRE
oA _FNISER (X —T7R)
£ 1" E-ith EEH IJ—ik> =
1| —a—v—>orEm 1—U—SUR | 2026/05/15 0.500% 7.9%
2 [ Ca—v—S rEE 2—9J—SYR | 2025/04/15 2.750% 7.5%
3| Ca—v—SUrERE —1—Y—SUR | 2028/05/15 0.250% 6.9%
4| wruzEE PP 2027/01/29 4.125% 5.9%
5 | 4FUZEE P 2026/10/22 0.375% 5.4%
6 | PXULEE FXUA 2029/11/15 1.750% 5.4%
7 | vruzEE P 2031/07/31 0.250% 5.3%
8 | PXUNEME FAUA 2027/02/28 1.875% 5.2%
9 | PXULEE FXUA 2026/08/15 1.500% 5.1%
10 | —a—v—>vrEE —2-9Y—Sur | 2029/04/20 3.000% 5.0%
S A B L T,
E T P YRR IR VR DS EIC LB EDTT.
o FRHINIIIRDHER
0,
40 (%)
30
20 13.8%
10 4.4% a7%  10% . 48%
4% : 19% :
0 , . - me  BHE , _ W,
B Bl - o
10 - _ -4.7% LIS
10 - -7.0% 6.3%
20
~30 mIrUR
40
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ()

TP URICERYFIY=TIEHIER A

- I7 VRN EREDECE (RS A ZBREVCHDEVTHELTHBUET,

2024F [FFEBHS EELEMBERFT TONGETT,

B O7 ROEREEG. H<FTREDEECTH Y FEROBARREZHNIRIDBDTIFHIEE A
BHOBERZBICOVTIE. ZESHDR—LAR—ITTERWVIEITET,



A F4: - FHpz

B OA B || SEEaMNEDRIBEMELETD,
BARASMEORESEAOEEMBEELET,
; : =
B A B A M & O NH N EEBIREITZESIF . SEHABKR THOEREMEBELET,
B A K £ || SHEadrEn3a8E T 8RERHICHTHVTL,
& 8 f || 108UsZVNFIAOEMERERTICE>TERIET)
bl & i 58 | BEHAZNEHORSEOOEEMBEELET,
£ R 2 | gpEsErASMEISRELT.EEELTSEEAENSBTIVLET,
ERlELCES2EDFEIBE CICREAHDEEENZTTULEEDE
. LESFDELET,
All H\ [=]
FARUEH ® EAMIESRIE2024F 11 B5HN S [FEIFI0ONIFTEITDFTECTT ElEU BHA
SRR Rt IC LD CTERDBEEN HIE T,
S Za1—3—JFFEFOVRYOBRTEOREDEBHDES . BA - REDH
= AFDEMFETNELR Ao
B3 jA (T
2WT i A @D 20241082305 2025F4822HZF T
B A H B o HARE rAlICAMEISEBEEZIRHE I A EICL>TEHINET,
wm o % B | »UEHEA.
B AR $ | SIEEEIFORSIOEL AEBSHEOELE. ZOMPOEERVEBH G
BHASZ{FIE DEZF BABREOBAHFDZM FTZRIET D ENBIET . Fle . BAD
BLUERHBL | 586 BCEMIEAFOBMFEEHETEDHHIET,
R®O®E B || #0228 (ZEEPKRERDESRBEER)
g FE12EOERABERIC. WRHESHICE ISR RETVET,
'ﬁ - SEEZHI— L HarEs|\\gk BAELTREANSEELT
= N #% 9 & SEEARETICHOTILLET .

NEEBREI - BEeZE5| VR BENICRFHAH THRESNT I,
® RFERMICL TR EBSN—HDIA—RDHDERNEBBBENHIET .

11



4. F i FHAF

HEAHXE

& 5t B B EHARR (3REH:2006F78218)

REEOOHN10ROZTOBDILLBOLBEEFICR. ZERMEHESHU
w £ B = HRBECSHICIIBATIEFEDFREZRT. J7 /PR EEESEST
ERBIET,

[SEEEDIREEE 1JRAELET,

N a || BFRASEIVTVEFRHDOR—LR=T (https://www.nam.co.jp/)

Tof = = cEELET.

. EFRHME1-7TADRERBLOEBRICTNERRSERERL. RERH
= hEZHENBRBIFTLET .

B IR EETELTEIRDNETD .

Fo ULk, B REAHIEDBAIRSUEE o

NEHRRBEETIRE L. —EOEH4EBUEEICNISA (A EREIE

BREIE) ORNREBUETH. ¥ T7VRIE. NISADRR TIEHBIET Ao

® OB OBE R

12



4. F i FHHF

@J7VRDEHR
BREEZEHVEZENICAIETZER
BAFAZMEHOBREXZHOEZAMEEC PEABESRH EABOESR-
2.2% (#1:2.0%) & EFRE LU THlRFES A BREBBORES LOBERIE
BAR BARFHEE | BBCEDDIEENFEELFD, H BSVICBAICHH BB
ORIEFTTLBRBESHHIET, FREFOR/MEL T, RFTR
KU [FEREAHCHBEEE <TI0, HICHZLANWW LS FEH
BEE CSEUEBRE | HUFEA.
BREENERMETCHENICRIETSER
TJrPYVROMEERLEICEE.21% (BiR | » epsEsm (=tEmH)
1.1%) ZHQFEEE L. TP YRS TEBL =AD& DRSS
[ X{SSERBE ()
SZHNSE FH REDAE
e TrVROBR.GEEEEED
- Zatait 0.45% | lepy moemMmEdBEEON D
(EEm@) | EEEHE B DERRE BERSE
=8 (Eﬁ.ﬁa}ﬁ) EEEA*:I: 0.60% EZEEROXN. OFENTD
I Y ' IrVROBES KUEHFE
& g FZE DT
TFURODHMEDRS S,
Zstatt 0.05% EXLHNSDEROETS
¥ ot
KICRHORECE. BIRHERADDUET,
P BT A SRS, S
TP URDMEEREEICER0.011% (Fiik DEEEANZCLZTPVRD
E B B A || 001% ENFEELREL. 7 VRN KEEBNEHMITESNTND
ZaBunirEEd. oo  UHEBICHHDEDE
AN (TS B
P EEEREFHRAMISED
. . - 7o BN | DR AL S
HEABMEEAOFTEEELTF R SEBHED o
2 DDA RERAPIOBASONEZ I TIFVRDS | pEXEEOEBRENHEC
BE B £ 0% B TaBVRERT .. NSOBAILERKR BT 2B, STEHONEIC

FICKIEB T Bcth. BRIICHER LIREAF
ZEEH I D LI TETE o

ZIDHHEH

P EAZDFRRFERHENS
—BHICEE=ZEBANTCEEG
(IBZH30)ICHETZHR

WLUZBEROGEE. ZOLRESKIUHEFEF EARRSLURHEDREHABECIIRBZD/H BRIICEKEHT DL

TEFE Ao

13



4. F i FHAF

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

93 Bo B BRE (BN BOLUESER
FEB | w mEB | mEracLcEs
B &V Egggéﬁéﬁﬁzomw BEU || B2 @u BsLOBEBOER
AR || e e A B || GEER)ICNLT20.315%

NEBRBEEROBAELLGOILBEICE DEFOREDN LEDRICHBIDIHRELERBIEEN HIET .

ENDBGIF LR EFRRIET,

EERHFSECEISERELCTBEATDNMAZC OV C R BERBFSOBEITDOERICHD BHH N ERINE T &1,
NERRZEROBERANRANERIET

- FRIFEMESBHEREEREDHEICEICHOTHY  FENWESNCBEHICF REENEESNZHBENHIUET,

REOBBRNDFMIC OERLCE B EFIRF(ICCHEIBSINDLZBEDLET,

(BERR) 77V ROEREER

REER(0+Q) O EREBEBERADLE @ ZDMBRADLE

1.22% 1.21% 0.02%

R AR 2024 18238~202447H228

NRBABOER-ERBCHNOILERDHBRA(RALLT.BARFYE. TEZEFHH B IUCEMASFBSIHESHEEA)
ZRRBEOTFERoEORICTFHEEME (1028) ZRUCHTRULERER (F%X)TTI,

CBRAOHFMICOTIFLCR WRABOERRSESE (24K ZZE<EETV BB MICBRURA—BICHN B ERRSENER
SN LROHMBEEDNEHFINCVBEEDHIET .

-OEABEEBEEAOHE QZ0MBERDOEESSIOBREXF. REMTBFGEZLBAALTVDIH . OLQDEHIHRRE
EOHFE—HUBVI LN HIET,

FEE 31 < B S HIRDIREFEFEHIBEGTBERRES) IZN=YLFTTA 2 (UD) DEZRIC
3 D) s=svrsvrnrvrvones

2 AR
¥ https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT smmucuzs,




