<

NISSAY

ASSET MANAGEMENT

;Ré :::

SHIAE (RERSE)

—wittA /a0—

o 5 1] [=
2025-03 (BEANVI &1 -PRE

UCB7J VR
E0EY)

ENEKRE AN ZOMEE (BREE)

—vtA /Yan—¥—

HAIEYCB7 7>

2025=03( A~ & N -Rhad il

ke

1) AERERERIE DA (BI23FA®%FE255)5B13%

DOREICEI<BEHRRETT.
7 VRICET 2IRESES

SIS GERERRESE)ZS0

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

CBAIRKRUTIR FEDABZ THICHTEH<EEL

RS IT7VROERADIEREZTVET]

ZvtM Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

SR T VROMEDRESLVERETVET]

BNt ZRIR1T

CBEEE | Syt PRy RYXYMERAH
a-nevs— 0120-762-506

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

f—n~—v https://www.nam.co.jp/




@ZEFESHDIBER (20245 108k8E)

EHAUHS wbAFEYNYRUXVNMERRH #4100
BETS
%r4AE 199554840 R EEEAED 937,200/
SRR
OBEmDEF
& oo 57 38 BEHEX5
: R : :
man. | gENR | D) BANR | RANSR | pwo . | BE
St a7 : R A &
enm | owE | HE aE i 51 Ay
zoftEE k.
- ZOMAE | (RAEELS CL=E Y 4 54
EME PR (mmim) | zome | 0 [EBF30)| 170 |[Guavy)
(SR 1E))) ’

{BEXDICEHELTVBIREBAYIF RBEEFURI(ICHITDRATONY Y DEEZLH L THIET,

BRDESIOBEXDOABTICOVTIE, —BHEEAREEBTEHER—LR—Y
https://www.toushin.or.jp/I[CCCHEERWREITET,

OAE(CKITIZvA /20— —FFDOWUCBITFVR2025-03 (REANYIHY - REB
ME) IOFEICOVWTCF ZEEHE. ERERINSUEBSFKOREICIIEMISBLEEZ
2025F 1 A29BICERMBBERICIEHULTHE Y. 2025F 28 148ICZDBHDOM NN ELT
HIEI,

0 U7 VRIF BREGENVUEREEANCHIZDERICE DV THR SN CERBEBR CTHY BIETIE
BoABSDEXRBEBICRUTCEF . BRIICRGE BICT7 VP 2B/ EORES) DREOZHER
FEFMINRESNTVE T Ffc. T7 VRDEFEHEF ZERHICKIVERESINE IO
BEEICIOTRARHDEERELDDFIBEEENEBMITONTVET,

e EmAT IRITRAICRAITABEGE(F. ZERHD IV YI —THEOITHIET,

O EEMEBR(EE L1 AOBVICHMBELUCMEATERRINET) ICOVTF RAIELTEHEHDE
B OBAREHRERT (D72 REHZFACB2503) BLUERFHRHDI—ILEY Y —Th—
LR=IJICTCTHERVELEITERT,

O EEENPAZT (FRERREE) F REEFDCFEKRICKRESHDORMEINE T TFEK
SNEBBEICF. ZOEZCBE CRIMUTHLKIIICLTLEE L,




1. o7vrRoEH-BE

7YROBH
BENR T B[V 20—9 —EEEFAEYCB Y7 VR2025-03 (Ei IR E RS M) |
FEUT. BAESOMROCE @ikt E) FRENBITIRENSRE U REUEA VAL
B4 Y DREB LV ETHEOREZN ST L FEEICBRAETVET,

T7VRDYSE

BEAZEZCHFROCB (Bt E) [CIRELE T,

® [CB (BRI E) | & &, —E DR THILCERIR T= 24| (BRIRIE) DD W\eEE T,

o [V10—9 —JEEFH| O CBT7/R2025-03 (ERHEREIREREM) | DR ZvttA YR—Z Y
IR —Tr7 R ZIHERRET D IT7 VR Z T D7 ¥ FRICKEREITVE T, CBOEENR
BAIFY20—5—h1T0F T,

MITPURF T TrUREF BERGEREERISLETEIFVRTT,

o[ 10— — 4 EEFFOICBT7R2025-03 (BRILEIZERER) | OHEA LR, RAIEL

TaUZ®RbFd,

Ya0—9—SEEFFOUCBT P /R2025-03 CERSHEIREREH) | 3. CBUADESCEAETHBRNRETS
ZERBUET,

2 a10-—9—[CDW\T
+ 1 0—5"—(%. 1804FEDAIZELIR. 200E 518X DREE L RiE £ E 2. RERIEDMIIREEERT
=TT HEOY RYEAHE U BLEVEEERY —E 227 0—/\LICERULTVETD,

—BUBRETO R EPRANERICII > REHIRIICK D  RENH DRNICE VL ERBRZ
FFBTEZHILTVET,

AEFEREZEEL DD ABXNICFHIT A FE WV E RIS NDERFIC

REBEULET,
o FAIELT T 7Y ROEFEHAE (H156) NICEEEZ03 3CBICREL. MEOF TRET 3L AR
cUFET,

SEREDHEICEY . CBOEEBRICFANT BT LN BUFT .
FYRETYIVHCBILONTE AT Y3V OERTEBZCBOMEBEH B TBENBUET,

o CBOEE®EF RAICUCEEHBENICEEHZIA SCBICBRELE T,
ESHAE. HHBBECS). CBUADESCENSHERNRET2IENBUET.

OMEICH A HTHDERIRT RBMBREZRRUCHMABMS JOHEALEZRELE T,
B ERBMNIRE#EERE BBIBEALT) OHRMOBBHICHEANET T,
SR R BB 8 (BBSAELLLT) OB MOEANDPLCRIEENBIET .



1. 77ROBW -5

R—hIA2UFBEITOCADAA—

02209 —-JIL—TDCBF— LR BREERTOTTYYaF ILTEHINET,
© CBADEEICH o TIF 20— — - TI—FDEHFT7 FURREKRT FUXNRA NS DR Z
BHECHMEZEBIEL, T7 VPRI R Iv— D IR—b T4 UA ZIBHELE T,

[ o ToOBEBEOSR )
I 0B BRIEDS € °CBOEEHME(EEH. Fyht 7
a3V OERTED) #ZE

© CBOFENKEZERL DD, thig
DIy —BD. BITHRDER
UR D AtAgKEE. iR (4 723
VRIEZZ ) ML DEEEEE
DU THREERICERIRER

CEHEFEDREEPEGIEEZERUR
MYV a3 EE

o U= —(CKDEREHIT

CRELIEURIERE

R—bT72UFIBEE

- FER—NTx UARBETFOTRG. SHEELBIEENHIET,

BASEEEICOVT. RAIELTHHATORBAYIZ TV
REBEHUYRTDERZRIE T,

o [RAIELT T 7V FOEFEHBE KISE) [N U RBEDRENY I ZTV. RBEHU AT DEREIC
MARENYIIARSDEBIRT DIFIZHTLET

IRBAYYIER BBERBICIDEEMEDEBH ZOR I HWMSIDIEZVNET,
-ADFADNBEBANYIZTIERANBDEFIVEVBERECF AYITAMELET B ENBUET,

REABDRBANVIICKII RBEHURIBIUORBBANYIIANDEH IR I ZTE(CHRTETD DD TREHIEE A,
T BAEDEHCKIBEBANYIICHNZTHHBERENZEL . BEMBAZLZH T EIEREBUET,

BEEHBANSEDREENEDIRERFFETI
o S5EHIRIE. 2025438 1781520304 3A8BF T,
A DEIAHIE. 20254 4F228%F COBICIREL CRMTFT.

BREEBMNE] &(F HYREFIS—EHARENEEZITV. TOHBRBERTENSEZLEVI A TORERBTEEL
L\ijo



1. 77>ROBW -5

@77V RND{LiEH

O VR . TP YR AT T X*FRICKBRAETVET,
KTPURF T TR BENGEREETTEETBITFVRNTT,

(Kt EVE I ) o I i

s

§J\
=]

fos

B

(

[Z7VFR]

ik 2 4
va0—-9—
FFmY)
CBo77VR
2025-03
HBEBANvIHY-.
PREENDEY

)

1Ei

¥

[REXRR]

Ya10—5—5EE
FHEWUCBI 7R
2025-03
(BFEHERERER)

vt YR—AbYT
IF—TFUR

£t

r

BEZ20
R DCBHF

MHETo
R VNG
EHEREm



1. 772FDOEN-FE

OIREMRLET BIRESFTASFOBE
LTFOZENZNOREEFLES ZHEEREBTIAS IV STENBIFT .
Ya10—-5—5EEFFIEYCBT 7Y R2025-03 (EIS#ERERER)

BAESOIHER OCB (R ZXRRENRELET . 58, SEEOBMEE
RETHBENBIET .,
B B O R | T EEEEOEVESSLOERERERSCRET AN BUET,

X[EEEIDEES. IMF(ERBEES) N'EET DEEE - EHOLEE /23 —2B. Z D1,
EFAZEEESL GHl[F ) AN CNICHET B LI 2E - tifELE T (LITFEL).

o SEEEDCBADRECH > T ld BRABTENRITHDEAUR. MiHEICE. 577
HIBZEORN SEFHICREU A SO HIET T BCBICRELET. X T RER
S IFDHEERVBNSEZE LA VALY A Y DRED L ETHEDRE. 55
OICR—R 1A NDES R EEL CRENSBRDRTLET .

o FRIELT. 77V RDESEHR (1954) ICEBE# i X 5CBICIRE L, M CBOD
E20F CRETHEELET. L BAS DU L EEDCHAT 5
EHBIET BB, Puhd FYIVMCBICONT (& A P 3 DIERITED % 4
CBOEEDEHRTEBNGIFT,

E B 5 & | ®77VROEEHMEAICEEDENZ BCBOMESECOVTIE. FHCBICER

BYHCEEDELET. 2L, AR, HSBHICKIEEBROE VN ESPE
HERERERET B ENBUFT,

e NERBECOVTIF AEDHEORBEEIRIDERNERDLSH. HANERE
EICHUTRAIELTHSFRDRBETORBEAYY (IF) ZTLET,

0 ERICHI-TIEEBAEREELT[V20—F — A YNZRAY R TR—I AN
(24 2) AG B S5 DER DERICE T HHEREEELET.

BEE0O. HiEEE. M EDRRECEI O TIE LEDKIIFERN TERVEEH
HIFET,

O IR DREEIG (S MEEFLERADI10% U TELF T,

N ==T = B4R (==T = DEE|&S £ X %L
TR R O?Sﬁ;%:;%o&%(i% REEFEIS ZREX ) NDREEIS I MEEREBDS%LUT

O NEREENDKRETGICIF HIRZERITEE Ao
iR g =] RAICLT. 128108

FEBERSERICT U, F30.5225% (Bi1k0.475%)

B f B M I orEmsstcRR0BnatticnT s RME. SRETRMCSENED)
o A A A OFEELFNE / EXEBOEER, ST HHER,BA
SORS EEmE %

ZDOMmDBE M cCNBDBERBE TR CEAIBUVEEEE TN BRINEEICKUEF T D20, BRICH

. FREAEZTCHITDIEFTETE Ao
O EESRDIEMNEFDHEEREL T MEERERICEFER0.055% (Fi#k0.05%) LIKND
RENFIEBEZ T 7RO CEIBVLIEERT,

BARKFHAH HIEE A

EEHMEEBERE BEPARMBEOREXHOEEMEICO.5%ZNFTCEEELE T,

w £ B & ZHEOOHNS0EOZ O BEEICF. TPV RER BRI DI LN HIET,

Z & &= +# V20— — A URIIAVN IR IRV MER A
2 #F = +# =ZUFJEFERITHRIIEHT




1. 77>ROBW -5

—vtEAIR—AMYIIH—-TFUR

’r B X =B AETCORARHESIUEREHERZEIERENRELET,

FETORARAMES IUEHEMERICIREL, RE LI EREN T DR Z D

B OB B 8|

O MKANDREFHRHEBDEGRFICIDIIEICRDIDDEL. ZDRESNGFHEE
E R E SR EERREEDI10%UTELET
ONEREENDRERFITVLEE Ao

5 3 ]®OM HIFE A

EABMEIESDTEZEFHHGEABHFOEER F
T OO0 EHR BE.INSDERFERRREFICIIERT Bt . BRICHE- LIRBEZLH I DL
TEFB A

BARFHH HIFEE Ao

EEHEERE | dUFEEA.

R g H RENELT. 4-10RD& 158

Z £ = # Ty A Ty RIA VMR AT

2 f£ = # || KASAVZRRT

REEFASNDRESSICEFIRZRIIEE A

NEBEENDERKERTLEE A

FUNT« T DEEFARITVLEEA.

BKRANDERRERTLEE A,

WL ET7VR(Cyves /20— —FFEIUCBT7YR2025-03 (BBAYI S -BREENE)) ICH T DREFIBRET
T HBT7VRE RERNRET HEEREGTIASZEBL. RENICHEREENDREZZITVERT,

® NS BC TSt
o NN REIF. REERBOELENRSLUFER HEIRZSHFET) EOLBELLFT,
e HEEHIF FRRM N BEMEANE. TRBE. BFEFTABEEHRLTRELE I 12120,
ZRERHOHEIC LY HEETNRBRNTENBIET,
WSRO EEDZIVWB IV ZDEEIC OV T RIET 2D TIEHIEE Ao

B0 MRBAF LI >TR AHRD KIS BERNTERVEENBUET,




2. B8URY

e UFVR(BEREBEHIASZSHET) L. EFEDHIEMASFHF (NEREEIC
FRBEHIRIHHIET)ICEKRELZTI DT BEMEAFEHLE T LIH T,
BRETAZEADIEN HIET,

e JFVRI . FEFELRIERY . BERABLIUFIEYDIRIEFSHVE R . ERABRE
() FITRNTHREEDERDODERVIITDT. I7VROURTZ+573 ICTRHE
<EELY,

OELBEHER

CBO{fE (& SIRDBVREBIKRNFD DB R D EZRIRHLET,

HIMDOVRERBIHAF. BEAS LUEBRNGRT. BB HBIBEROELEFEDR
BZZ T FEBEREBECEZBEHSO) FICLV BB TEIT B LN
HBUET . —RICEHZMADEED TEH 2 VIR THIZEDEFNRMEAED &
(&, CBOM@ED FEERL DI ENBIET .

B&. CBOMMEIF MIUCEIR T DR THHGRAEE ZEEL U T AN O M@AS
HEREBLVFVEERRDEBEB DX EZZ TP I<BRBEDCHIET,
—73  HRDEE I EIRAE B LVBEVEETBEANEHOREZZ (TP ILBES
EEICHIET o

CBOREITRHICK>TIF . HETHDHEBICLVERHEIEDKA TEZRINDG
B ST T FEHESEORA COEENRERINIIBE. CBOMELN TEY
BIENBINET . X MR TEESNBEICE. T7 VR SR Z5TA T
SFETCOHE. KA DMEEEBDHEZRITEEICHIET,

MBEHE KRJIPBRBDOIRNREDOHEZRZITEEL. ZNUCEHRBRVCBOIEHE
HEHLE T, —RICHBEZFN LR UIBEICIF. CBOMEH TELE T,

CBOREITHN A B - BEFR. EERVELFCKEY.CBOFR(T—RUH
0%DCBHBWET) PEREZHOSNUHEDSNIERHTIILSTENTER
122BE (BHBAET) . FRBEZNHAFERINZHEE. CBOMBH TET ST
ENBIET,

HERBECOV TR FRIELUTHATOREANY I ZITVWABEHUR I DK
BERNE T LU ABANY I ZRLZICITSTENTEBR LIRSV, 5
BEORBEHOXEZZIIZPHENBIET . F.ADEFNRENYIZITD
LHANEDEFLVEVBERECE AYIIXMBEETZENBIET,




28E8URD

HEDEEICIRET 2. FEDOBIE - BEBE . NERBRGH. EXRRFIFC
KBIXEZRT. 77 VROBEMEN R T DUREENGIET,

MZRENNSVEBFEEGIENDMRRVEES. TGRBENSFHINBRE
[FHAE TEEINTR I IBRZRDTREMN HIET

—#RICCBO™MI5(F. EIZHATISPEEHHELLERL T mBRENS NS 5]
SHPRBVTENS RBEURINEVERICSHIET

HEMBOEHERHIE. LLICRESNDOLDTIRISIEE Ao

OT77VRDFLEVRICZSENSEABTDIEVCB (ERBFIBBEEILTDCB) & KUEWVERB =
BIBCBICHR RITAHRDHBIXEPESIHAEICKY . CBOMEBH KELES I O8EMH. F-EHY
AT DBEILICEDBVWEBAEITERSTEMEN S VMERICHIFT .

O77VREF. REAELTT7VROESEHE FI55F) (TR U REETOABEAYY (W) Z{T5 T &ITKN.
ABZEYRITDEFICINZAAEANYIY IR MDEEY XTI DINHEZHILET,

U EZAEBANYIICKI. BIEEDUR I ZZLRI(CHIBR TED DD TIEHUEF B . Fle. SHEDTH)

[CKVEBNYIICH D DTHEERHIZE L, BEMBEZZE S B I2ERERZIET,

O77VROEFEHEAIICERB (GHEEEFIFE LESEH) Z XA 5CBDEEEHFICOVWTIK. 7Y
ROEEHEAICEZEEZNZ SCBICHERET D ZEZHIUFE T EL. HiZCBIF. B9k ELECB
[CEER FIEDMES B DT EEMN B E T, Flc. ERFME. MBFHAEICL>TIICBANDBIRENTE
BROOBEMN S ZDBESICE. EICHEEFH—BOEVWVESPEREREREICIRELE T,

ZDRER. 77V ROEEBMEILKICONTI7 VREEDFIEVKEME TR ITDIENHBIFT,

OT77VRPMEERRET B[ 210—5 —EEEFFIEWUCBT 7/R2025-03 (BB ERER) | I'F
HURWCEERDIBEICIE. J7/REZE EEELET,

ONEEICREALTIF . UTDEIBEICTBELIEEL,

DEEF FEFESDMEBEGERY. J7VROEFEMENOXILONEID T e iLbNd L.
ZDEEEEY  BEMEBEFTAUET,

DEERF FTEHBEPICHEEL I (BREZEREDESENRSIVOFHIRZSOVTER) ZBA T
FIONBDBEENBIET . ZDHEE. Y REHOEEMEBSFIEFIREBEHNTREITDI LK
WET.Fle . DEEEDKEF . MITUDETERBICHBITDT7VRONBEREZRIT DD TIEHIFE Ao

RREDITF7VROBAMEBICK>TIF . ZILDONZDEED—BFEFEEHNRENCTAD—I
IWRUICHBTZEENDBIET J7VRBARDBRKRICK) . DEEEELEEMBEOE LH
DN NS S BEDREKTY,

OZFFEE1F2024F10BRIRE. 77 VROBEFNRTH DI v EAIVXR—AMNII T =T 7V RZMD
7R ZEEUTRENICI9.9%FELTVFE T . HXRE D FERASHICEIVIBEIND I ENBIFET .
O77 VR . ZEDBREDFAHFHNEEUVREREZE B CFHEHTIDINENELEEPHEAE

EDEEHNEIMBICEVWTHERENREULCESEHICE. —FNICHABZED RIS EMNMETL.

MIERBANDSHF CEAMB TS N TERVWIR T BEIENRESNDIURIENEELE I,

INSICKY  BEMEBICY A T ADEEZRIZFITIEE BEDRAHFDZ M FTZPIET S, T

CRFIFBREDORAFDZGIFZECELT D08 MERETOBZILVNELE T ZO8EH LR EN

HIET,

O77VROBEEICEALTIF. -V 747 (ErtEmENE iEE375%D6DRTE) DEAIFHIFEE Ao



28E8URY

URJ DEIEFH

ERVUAIEBELEPINERRKRZEZIVUYIT UL URT N T3 =XV AD -5l S XUKRE
HIRFETIOR - FEERITIRRDBRF v IZITVWE T ERURIEEBAEFIEF. ZOEZIUY
JHER7ZEMBAEFICEKITDEEDICHATERNICHESNSIRBECTRS LTI . EMABHEM
(FZDEE - BEZZT T HMBICRUTR—IIAUFTDUEZTOFOREIRIZEIEICEET D
FHZESTVERT,

F . ZFH TR RBEVRIERICEAITIRIEZED. T7VROEAEEDRpMEURTIDEZY
UYITREZXRMITDELEDIC. RREFWRRDRE R REZITOCTVE T TUTHEREZFICH L
TlE REMEURIEBEDOBEYBRREOEERCABMEURITEERERBREZEELTVET,



2IREIURD

KREURIICET2SEB/IMELT. I7VRFOURTDEENRIERE- LB ZB1(C

TEEDT S TEERULTVNE T,
OT7VRDEBBEERS KLV QI7VRERRWIBEETISAED
Wl EEIREEEMEEDHR ESEERD B
100 (%) (2019 118~20244108)
80
421
40 S
20 /@ ‘M 11.0 - 215
FUEEGHIEL A, . ‘ o 2215[52] 467
-55 —-6.1 _
_ —95 _ 1o 8.8
20 12.9 T
—-40 I ] |
o TIME
_60 -
=/IVE
-80

7V BFk SEEK FEEN BFEE TEEE HEEE

I370.IT7VRBLUPRRNBEEISRICEV T BESEDEARICH I ZEE 1 FHOEERDORKAE:
R/IME-FEEZRTUICBDTT EIZL. T7VRICDVTIF2025F38 17BN SERZHIET 2 FEDCSH
KHINEFREHIEE A,

<1t2%ﬂ’]7aﬁf‘777\lgaa‘b“éﬁﬁf‘ﬂjxc})hﬁw
B & #% --- TOPIX(EREEHMIEED) (B2XAH)
SEEK - MSCIOTY A A VF VIR (FRHIAH FAR—XR)
FEEE - MSCIZIN—Y VT Y—vb-AVTvI(EZHIAH . FHR—X)
BAE® --- NOMURA-BPI Ef&
SEERE - FTSEHFREEA VT vIR (BR<BER.AR—X)
HEEE - JPEILAYGBI-EMZO—NIL-T4/N—YT7AR(AXR—2)
‘9“/\(@1%?‘977\73\7; VROBREW[REFBEIEE Ao
SENOEHIE. [BEBAYIRL(EM) | 0B EHFBLTVED,

WRIETSTRBEOEBETHY FEROEARREZRE ARLETDDDTEFHUFEE A

‘TOPIX (BEEI#MIEH) DIEHED LOBIEHICHH DIBEF I (FEEIF . MR IPXEBIFE 2 (F RN IP X DR E
R CUTIIPXIEVWWVWETD) DAWHETH Y  IBHOELE . BHEORRKR. FIAREEIBRICEET 2T XTDIEF-/D/N\D
BLUBIBHICH N BPEBXZIIEEICET DI RNTOEMNIFIPXHABELET JPXIE. BIEHMOEREOELFZ(EAEKD
RBOEEEEFPHICHL. EEEEa0FEB A,

MSCITTH A A VFTYvIRE.MSCI INC. PRERUTWVDIEHTI . BIEHICHA T DE(EE. AN EE. Z Db—t)DIEF)
[FMSCI INC. ICRBRBLFE T . K. MSCI INC. (FEEBHDABZZEE T 2HEFNBLUORNREEIETDEFNZBLTWVED,
‘MSCITY—I VTR =T vh A VT VI ZEMSCl InNC. hARLTWNWDIEHTI . BIEHNICRET DE1EHE. ANE ERE.
ZO—TDEFFMSCI Inc. ICRBLET . &£ MSCI InC. (FRIEHOASEZE BT IENB IO NEREEIE T DER
ZELTVET,

‘NOMURA-BPI EEEFE. BRI« Ta2a—IvU— UG —FRI~OVHILT A VI HRASHDPRNERULTWVREH T, ZOANEHEIZE
HICRBUET BB B . BT7VROBRARRECEAL. —EEZEVE R A

FTSEHMREGBA VT wI AF.FTSE Fixed Income LLCICKWBESNTWVWRELEA VT VIRTY, BIRHIGFTSE
Fixed Income LLCOAIMNEIETH Y IBHICE T DI N TDHEFIEFTSE Fixed Income LLCABLTWET,
JPEIVAHYGBI-EMZO—NIL-TFAN—=VT7ARIEIPEIVHVHDNELRTIESA VT VIRTHY . ZOEEEDKLD
MFTEEIEEECRELE I,




3. EARE

o EAE(MEE - M B EDHR

TrURIE 2025831 7HD SERZRIB T 2 FEDEH . ZHEEEHUEE A,

o FECDHR

D7 YRIE 20254381780 SBAEMIKT 2 FEDD. HUBEFHIFEA.
¢ ERLBEEDKMR

D7 VRIE 20254381 7BNSBAERIKT 2 FEDD. FLBEFHUFEA.

o FRINTRERDHER

TrURIE 2025F 3R 17HD SERAZRB T 2 FEDCSH  ZHEEEHUEE A,
BB TFPYRICEIRYFI—=TFHIFE Ao

BO7 YV ROBREBEICOVTEF EXRHDOR—LAR—ITHRINDFETT .

10



A F4: - FHpzE

B A B I RFERHNEDDEALLET,
OZPRABREN OB THELET,

BAR B A @ & @Rt EAE B ARARMNBOREXRHDEEMEALLE T,
o NN ZBIRET2HGIF B ERBE THOEEMEBELET .

B A K & | BERENTEDBIEETICRESHICBITIANEE L,

B! T B I | REERHNDNEDIREMELETT,

BREPARMEORERHOEEMEBN SEEHMEBREZESIVCBE

BrERFE B & i L=

w®oE X = BREBFAZMENMSEBEUT. RAICLT7EXBENSBZILWLLET,

RAIELCBEEHOFEIFBI0ONETICHRERHDFHREN T TUIEBD
BR A #ff ) B [ ZHERNDELE T ffEU, AR FRTRHICI O TR DB EN
HUFEI DT FULFRFTRAICTHRLIZE L,

BIABFEFFEABDOREZEAN  XOVWITNHDAREBERBDZE(F. A -
BEDHAHDRMFZTVEE A

o o
BRARNTB | o bR . = 1— T DR DR SRR . O R D8R
S AR—)VEEESEG I, 2 AR—ILDERIT. Fa—UvE DRIT
B A I
2W\WT B A 0 DL AR 2025628 148H'52025%€38148%F T
oA @ opy || OREEAMM:202583831780'52025948228FT
e~ E © 202554238 LK. BADEAF DR T ETVED Ao
B & &l PR HIFEF Ao
BA B2 || SHEIEEFMONSIOEL AEABWEIDEL. ZDMPEEBRNES
BHAZ Tk NHdEFF BA-BREOEAHFOZMFTERIET D E BROBEICZMTIS
BELOBHBEL || KBA-BREOBEAHFOZMNFEEETIENBIET,
2 & g 3108 (RYHNMREBDBGFREEXH)
’ e JEREHF. 202638108 L=,
R oE. F1EOERED(IC, WHENEHH ICEDTNEHEEZTVET .
9 B DESZWMI— A HEEES|IVE. RAEVGREENSIELT
IR % 9 B SEXOEFCICATILVLET,

NEEBEREI - higZE5|VR BENICRFEN CHREINT T,
O RFERHICEIOCF EBEEN—TTDI—RDHDERNERDZENHIET

11



4. F i FHAF

5 5t B & 2030F3H8BZF T (REH:2025F38178)

FEREWNRETD V20— —HEETFAEYCBT7>R2025-03 (&
BRERERER) | P EELRNCEEB BT, 7 YRR HEEL
@ @ o= | 2°° ‘

SO SOEOE - A ERENS0BAE TE-T VBB %
G B R HENCHBRE CEEICLY BT EED TR AT,
P RER B BTN BT,

ST DRES 500@AH&ELET,

Z O fth
A || BFRSICRITV.ZERHEDR—LR— (https://www.nam.co.jp/)
= ([CHBELF T,
ERmae® ZASHIIREERB IO ERRICRMEARSSZERL. IRERHNOZH
=T || BNsBILET.
B L EHRAREFFELL TEIRDNE T,
= o B PSR mEAEAREDBERFHIEE Ao

REMAREBFEFVE L. —EDEHZRBICUIZBGICNISA (D EEKREIF
FEIE) ORREBRIFTID . ZT7URIENISADFRTIFHIEE Ao

12



4. F i FHHF

@77 VRDEH

KREENEENICRIETZER

BABPARMNBHOBEXHOEEMEA (ST | rBARFHSBABOER-
AR 1O08U1IA)IC2.75% (#ik BRERBEORPS LUBRE
2.5%) % LBREUTIRFER MM MBICEDH D GANENCTO - PNAARE 32

BAR BAEFHH

EAENNFT-ZEELET, FREFEOWMEL T REx
OLEFILTELRDEANHIET, HCBZIW W e F 5

FULLFRFAHICBEEELEEI,

BRER ESEUESERE BEPARMEOREXHOREEMEAC0.5%ENF-88ELET,

REENMERMECHENICEIETSEH

T7YROEERREICEEK0.627% (Fiik ) EFRSIEER (SITHM)
0.57%) =M F 188 L. 7R s &ildn =(FEEREDOB < DflEREEE
TeREFT, XISSEERBE (%)
STHNST 3R BRIFEOANE
e TJPVROBRA.EAEEESD
ettt 0.25% | lem memmEnBL=EONE
(= M= BAKODISRIZE. BRRSE
2= Y E=BEEOXNM, OERNTD
fﬁf@ oAt 030% | SovkpBEss0EEFS
EZEOTHE
TPURDBMEDRE S,
Sttt 0.02% ZARHNSDERDETSE
¥t
KICRHOREICIF, BIEEBRIDDUET,
EREEER =
B B exama) \
S 8 -va0—9 —SEEFFEY
CBT7>R2025-03 (Es
BENs BIREREH)
-7 3 —4F30.5225% P BENRET BIETREET
I (#4380.475%) EDER-EBEICHNBIES
BFas v avR—AbyovT—
TrPUR
—HIFE o

TP7VRDMMEEMREEICER | PIPYRIRENRETIETE

1.1495% (#i#k1.045%) 2= REEFHIHZSH. REED
KRB  ZDNIEEEBUET, RENICEETIEREEERA
a i ({E5THREM)

o EFEZCTHY . . BIEEREBTIASFSNDRELENEHTD LT
S REENEET SRENFEREEER (S5EHRM) FZFHLET .

DL EADGEE. ZD LRES IO EFES ERARESLUZREOREPEFCIIRBDICH. BRICEHT DL
TEF Ao

13



4. F i FHAF

@®@J7VRDEH

REBNEEHECHENICRIETSEA

TJPVRDMEEMREEICHFZER0.011% (Bi1k
0.01%) ZnF1cga%Z LRREL. D7V RS
ZTEaBVrEEERT,

P EEBERANEREEF. B
DEEEANFICLDT7VRD
RETBEEDEBMITSNTND
e BZEBEICHDDEEE
ANF(CHLSER

ZDMDER-
I F OB O

HABMEZFDTEZFEF N EFEBHD
FEABFIOBAZONEEZFFTZVRAS
CEBUVREEF T CNSOERIGERRR
FICRKUEB T Bt BRIICHIER- LREAE
ZEEITBDEFTEEE Ao
Tl IFYRN V20— 9 —SEEFRIOY
CBT7/R2025-03 (BIsHEREREH) |
ZIRE I IRICIE SEMEBRE ZT 7
RS TEBVIEEET,
¥a20—5 —EEFFIEYCBT7>/R2025-03
(EREEBREREZR) ICHITDBREFAZAH
DEEZXHOEAEMERC0.5% =N\ TTER,
BEIREEDRENCEIET HIEFTHELBRE
& AIEE[REENBEEN(CEET 28R (C5EHE
DISEMEBRELGIET T,

P TERFEFHEEMASFEFD
7o e BLS | DBRICP N AICKILD
FHH

> EESEHOHEERSTHEIC
B9 2. BEBHDLIE(C
£JHHEEH

P EAZDFRZFERLENS
—BHNICESZEANLES
(IBEH30) (cHRLETHHE

MLZBEROGEE. ZTO LRESKIUHEF LG EARRSLUZHEDREHABECIIRBZDCH BRICEKEHT DL

TEFE Ao

OHE s =CTHOBRICERSNET,

LTFORF BEAREEDRRHEINFDORETH.,

FERTELZICRIIRBRDGEENHIET,

9 Bo B B (BN B LUESR
A || ., . e | mEResLCEs
pav | FTECE BEY || B (BO)BOLOBEBO R
B || - oo A B || GEER)ICHLT20.315%

-SHEBERIERR DE R C1E 0T
TENDHGF EFREFERIET,

SOICIE DEROKHEDN LEDORICBIBHREEERDIBENHIET,

- LRIFEMEASFBEHEREBRAEDHEICEICHOTHY . FENWESNCBEHFICF RESHNEESNZHEEGNHIET,
REOBBRNDFBIC OERLCE B EFIRFICTHEEBSND L ZBEDLET,

E DATZRHAR

<3 SHFEDOREEFEHAS (XIBRRES)

% https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf

UD

ATN—HILFTHA 2 (UD) DEZ(C
ESVWEEYPTVTHA VDX ERE
FONT mmucuzd,




