&

NISSAY

ASSET MANAGEMENT

SSESAE (X EREE)
4[N 2022.01.26 |

Zv A SUREENRSED

— NIV T 7R

(BEMRRE) /(FEDEERRE)

BTt — Y Ta1—Fvr—

ENRRE W HL

AEF RIS A (B 23FEEFE255) 8 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,

BRI T7VROBADERETVET]

ZvtM Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

RERH D7V ROMEORES LUERETVEFT]

BBt ZRIRIT

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

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

f—n~—v https://www.nam.co.jp/




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

@ Zyv A UREERSES O— /NI T 7 VR (BERRE)
BN IA— Y TJ1—Fv—

@ v/ SUREERSES O— NIV 77V R (FREHEEIRTEY)
BN 4 — Y TJa1—Fr—

AEDHIF(E LEEO. BFF LELQD IREIEFEEHAE GIBEHRRES) | L6 THIET,

® LEEOLQLEDTF Y RETRAYvF VI HARETT « A vF VI DIRICIF REHFFEE]
RICHES LURTSHNED DBARFHE-HENDDUE T,
BARFEEIC LTI Ay F VT DBV EITHIEWEE D HIE T FULIFARFTRHLICHES
BT,



&

NISSAY

ASSET MANAGEMENT

oo

=y

—y A UREENRLED

(AEMRR)

B2 Idxr— Y e TJa—Fv—

— NIV T 7R

ENRRE W HL

AERERBEEIE A (BI23FAEFE255) 5 13%
DOREICEI<BEHRRETT.

J7VRICET REEHAE FEXERRESE) 250
FHRERE TEROEERHDN—LR—ITHE
FILFIOYO-RIBIENTETE T Ko ASICF
HRDEBABNSENTHIT I MROENIF
REABFEHAZ (BEXRER/RES) CHALINTVET,

CBAIKRUTIE FEDABZ THICHBHEH<IEEL,

RS IT7VROERADIEREZTVET]

ZvtM Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

SR T VROMEDRESLVERETVET]
KXt Z3ER1T

A TRy RIX YN A

a-revs— 0120-762-506

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

f—n~—v https://www.nam.co.jp/

SHIAE (RERSE)






@ZEFESHDIBER 021108k EE)

DB ZvEAT7EybIRIA VMG ST E & = 1008M

ERT 5
waEHE 19954848 EEEEHED 936593308
BEHUEERE
OE MmO EE
& oo 57 38 B4 X5
: BENR : :
BN | BENR . mENg | . BENR e BE
s 5 ~ SRE A g b A =
PERIE B | o & ity B ANy
ZOitEE Sa—y | Z7YE
PERIE] P54 B (REERES | F10 | gl 7T U
(2t (—1)) S

{BEXDICEHELTVBIREBAYIF RBEEFURI(ICHITDRATONY Y DEEZLH L THIET,

]

BAEBIOBER D DABICOVTE —RHEEAREBFEBER—LR—

https://www.toushin.or.jp/I[CCCHEERWEITET,

OARECKIITOIIZVvEARBREHBEEIO—/NILER T 7 VR (EERRE) | DFEICDOWVTIE.
ZESHEF ERERINSAFESRORECKIIEMASFBEESZ2021F3F8 265 ICERMT
BRICIBELTHY.2021F4811BICZOBEOM AP ECTHUFRT,

0 U7 VR REBHENUKREEANCHITDERICEDVTHR SN CERBEBR CTHY BIETIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKH50DREE) DREZHER
FTRFMENRESNTVET K. TPV RDEFEMERF. RERHICIIVERESINTTH.
BEEEICFI O TCERARHOEETUELDDHBESENRBEMTONTLET,

o EmAT RIERHICEAITIBEGE(F. ZEZHDO I I EYI—TEOITHIFT,

O EAEMB(EE L1 AOBVICMEUMEATERRINET) ICOVTF RAIELTHEHD R
BN OBAEEREAN (T7 Y MEHBJEEHRR) BLUOEAZHOI-)LEY Y —h—
LR—=I[CTTHRWVLEITERT,

O EEEHAST (FKREMRESE) I REEDCHEKICIIRB/RHANORMINE T, TEK
SNEEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,




1. o7vrRoEH-BE

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

T7VRDY5E
BEAZSTCHFROKRADLEHID S [IEEECEETIEXZRERM
ITATEEDKUICIKRELF I,

0T VRTR . TREEDEN| CREMRAXDHLIHIF) CEN] (BREEDOERF) (CH
EIDBEZEFNITIEEICEELET,

ORENFTHANEREEICOVWTCF RAIELTHBETORENY I* ZITVEE A
*RBAYY LI BBEEYICLPEEMENEHZDHTBMIIDILZNNFT,

ASRIREEICHIcO>TCF BNHKMT-EIRRETILZRL.
FNERRNMFEINIEEZEERULX T,

0L TFURF [DWS-A UYNRIXMESGISA A= TYIFC(HRETQ)ISRIBLUTZvEA~T
R—=AMYIRT=TF7UR]|ZEENRETZIT7VR-FA T - TFVX* AR CTERZITVE T #k
RNOERENZEAIE. DWSA YRIAXYRGMbHATWVWE T,
XITPURNFT TPV REF RENREREEFIASFETHI7V/RTY,

O [DWS- A VYRAKESG-ISAX—hTyvIFC(HET) IS RAIDEALEGF REJELTELZ
RE5FI,

DWSA URZAMXZYRGmMbHICDWT

DWSA YRZARXAYRGMbHIEDWSZ' IL—TDRAVICHBIFBDMETYT . T O0—NILIERYRND—T %
BREL . IRERDZHRBZ— X ICILZ DB RAREENCERARBEORIREZHILET . DWSTIL—T
([F19565FICRAYTEHILEN. $98,59281—0O3(I112.9JKH*) D EREEZE I HARBHDEE
ER&HTY,

%20215E6AKMER. 11—0=131.36HTHiIR&E

BXNERTOERDA A=Y

0 (e LitE-FEEEIDLHR
| LML= N—2R | | onxs
O REUKDSINBMRET F
p— - 8 — (e BEHBfIM )
F—=VICEBDLI71ILIVUY T E5HT o XGMBRERS
| ®ESG*D#HH % )
XEBE-AE-ANFUR
B gELI=-/N—X (emmuRE )
| 0 F—VOEBEOBS5E F
=58 Y » [ oL YURIEFILOBETANM
I7IIRAYI AR b=y
. e/NUaxI—v3y =% )
it WE AP -t

- LERERTOERAE SBREELRIBENHIET,



1. 77ROBW -5

T7 VR0t H

[Z7VR] [IEEWR]
[watijdﬁ

e SEREEETES s BAEZT
= DWS+o YR Z e HRSEOD
& —wvtAa ESG+TSA X—h+ L3
e BiAE SIETERSE FYIFC(AET)ISA
% 2'0-NIL
IS ﬁggg% T7IR
T (EERRE)
= BE [ENEEIREEEETZS] B mETo

—yBEAIR—ANYT A E-
TH—T7Ik EHSRER

BE1OREZITVE T EEMED T BIHRICET ST EICEEL.
DEZH T 25 ETI,

O BFAR2SH(KREHDIBESIFEEZER) ICREZITVET,
DS ROPEEDTIVB IV ZDEREEICDOVNTARIETDHDTIEHBHIEE Ao



1.772FDOEN-FE

OIREMRLET BIRESFTASFOBE
LTFOZENZNOREEFIES Z HEEREBHIAS |V STENBIFT .
DWS+A Y RZAKESG- IS4 %—~-FyIFC(HET)IS5R*
MU AEREEFHIISFI EVWSTENBIFET,

ft2 & WoEYTIVITE NEREEFE (BRT) /42— - TR

HAZSOCHROEROKRAZEERETNREL, EEMEDOPRANGREZH
BTEEHEUVTERZITVE T,

O TRZENDFED [FEA W BN (CBHELCBEDH CE(OERRIC[EZEZITD
HFRDEEOHRIICKREZITVE T,

g B 71 # O IRE L LIRBDFITHIF. DWST )L —REDFHEFEC K ESG RF -+ = - AN
FUR) DRFHEICEUCERSNICBEZ BT BDDENNSEELE T,

o FAICL T HATORBAYIZITVEE Ao

O EANDIREESICFHIRZERITE B Ao
E TR E SR o REFFAFNDREREL G MEEMREADSBLUTELE T,
e EH B ARG EANZITOBICHITOMEEFEED10% U TELE T,

B EFRERICHT L, FF0.75%12E
g A ® M BEFHEREBRMNEZNIDN 215G MEEMRRECIOCEFFERRECLEEOREZ LO
BIENBIET,

EEMEICE T N MHABMAFDOTEZEFEN EAEHFOLEICET
2ER/EEHMEOEEER AREKROER NEREEOREER BA
Z D fth DEHR TOMR F
BB.INSOERFERRREFICINEET DD BTICHIE- LREFZLEHI DL
TEFE Ao

BARFHH HIFEE Ao

EEMEERE HUEE Ao

R g = 128318

KEEHRZH DWSA RXMXAZGmMbH

DWSA ZNAMAYN-TR-T—

RERTWRT

= S F—I~- | J—k~+/\ A 43 . o, — N
S|SB T A AT =k A=~ N T AT —F 23 I)VGmbH LTV T IV ZE




1. 77ROBW -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

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

BARFHH HIFEE Ao

EEMEERE | dUFEA.

R g H RENELT. 4-10RD& 158

Z £ = # | DveEAFeybIRIXVMERRARH

2 f£ = # || KASAVZRRT

REEFASFNDREESICEFHIRZRITIEE Ao

NEREENDERKRERTVLEE A

FUNT«TDEEFARITVEE A,

HKRANDEERRERITVLEE A,

H LR EBT7 R (YA [BREEEEI O NS D7 R (BERER)) [CHI2REHIRTT . A7 VRE BREWNRE
IRIEEREFTIASFZEL. RENICERADKEANDIRESEZITVET,

OS2yl Waki
O N NREAIF . BREEREBEDEYUFNED LV TER GHiRZESHET)EDLELLET,
o NILEREF. RSN EEMEEKE, TRBNE. K FETHEEZHNELTRELE I,
EEMEOTOBREICETDIECEBL. HRENSIT 25T,
WD D REDTIL VB LU ZDOREIC DOV T RIFTZHDTIEHIER Ao

B0 MRBAFCI >TR AHRD KIS BERNTERVEENBUET,




2 BBURY

HAEMBEOEHER

e VR (BEREBHRIASZSHED) F EFTDH2EMIASE NEREEIC
FEBZEEURTDHIETD) CRELFITDC. BEMBIFEELET LIEH>T.
RETAZEADZENHIFET,

o 7 VRIEF.FBEIFELRZERY  BETXTABSLUHIEVDFRIFHIVEFBAEABRE
(181R) FITRTEREEDERDODERLBIFIDT. I7VROUR T Z+73 CTRH
&L,

OELBEHER

KR BERSIOERNBRST. @5 HRIBROELEDOHEZRIT.
mEAEEY RT FIEERE(BEECEZGSOIO)ECKV EBNTETEZZEND
WEY,

RAIEUTHATOREBANY I ZTHRVH ABREEICDONTIE.
REBEYPORXEZEENICRIFTT . —RICHERE CRI7VROEE
BEA A LET .

HEDEEICKETZH . SEDOBE - RERE NERBRH.EX
RHFICKDHEZRIT. J7 Y FOBEMENHA T HOREMED B E
hrVbkFY-URT I HFICMBEORFNRFTERREELBEU T —RNICETIE CTHS
e S, 77 ROBEMENKEFEALIED  ERFEICZEONk
ERNHEHEICIRZTREENBIET

MIZSRENNSVXZBREIENDRVEE. TIBRENSTHIND
AR I MRS TG INMTA T IBRZR D AREMENBIE T,

ZOMDBEI R

ORPYTARI N ZBUEEIICEUTIE A TORIRICTERLIES L,
T7VRIEPEARNDREICHRL. Ay 7RI (BB EEEEMAEG IFIES LR -FEHEE
KNI IHIE) ZBOCTITOHBERNHIE T Ay IR I 2BUCIREF G [ WRAZICE T /A D
HRECEMUCEE IFEN TERVEE BEIFEICHEDERNRINDIGE. AT IRINCHITS
BE R EPHEALMBEEBMBOAREDDEWVICK FEALHIBEDRZEH2 V) S DKIERZE
HEFICHINTERVWEEFICE. TPV ROBEMEN S ITIERHELRDIENBIET . Fic. Ay
IRTRTIFIREEDN IR Z WD RERHEZELTONDOREMD HIET .

X APvIARTIER TPV RESTHEDRERN . LEESE S &OR VSN FOPEAREE EOISRHEELT
FEI BTN TEBHETT. BB, PEAKLR ERRERELTPEREEEHEELTCVSHDTI M —EDRHEDHETT 7
VRESTHEDRERICHRENBHSNTNET,



2®REBURY

O 77 VR EEBREFNRETINEREETIASHERUBRVNTELERDHESICF. T7V/REZE EESEL
F9,

OREEICALTIE. UTOZEICTEELEEL,

DEEF. FEFEOIREGERRY. J7VROEFEHMENSTILONE T DT eI IhhNdE.
ZDEEEEHE D BEMZBEIETTHIETD,

DiEEF ESTEHBEDICEEUCING (BREZRZDESZNESIVFTHITZSOEER) ZHBA T
XIONZBENHBIET, ZDHE S REHOEEMIABFRIERAEREHERNTNEITDHI LK
WET . Ele. DEEEDOKEF. VT UDHETEHRBICBIFTEZI77VRONREERIBDTIEHIET A,

FRWEDTFVROBEAMEICL>TIF . ZILVDONDDEED—EBECIFLEHREMITTAD—EB
IWRUICHEBTZBEENHBIET, J7VRBARDEBRARKRICK) . DEEEBELVEEMEBOELH
DN Eh B EaBREE T,

O&RFTR1(F2020F12BFKIRE. 77 VROEBERRTHIZv A IYR—AMNIIHF =T 7 RZ (D
T77VRZEEUTREMIC100.0%RBLUTVE T . HZREDRBFRISHICKIVIBEINDZTENHBUE
ER

O77VRF . ZEDBREDHAHFDNEEVREREZEHE CFEHTIZINENEULEEPHEAE
EDEEABEIMBICEVWTHBRENMNRZLCESEFICE. —FNICHAEEDRBEMETL.
MIEERBNSHE CEBMETEEIN TERVWIRT BEIENRESNDURIEHBEELE T,
INSICEKY  BEMEBBICYA T ADREZNIFIOENE BEDRAHFDZ M FZRIET D, FEE
[CRFIFBREDORAHFDZMIFTEBCELT 28 BERSOBZILVNEET 2O 8EEREN D
Ed,

OT77VROBEEIICELTIF. I—VU T #7J (EREEEE IEE37RD6DRTE) DERIFHIFE A,

YR T DEEFH

ERUAIEBELSEPINERRKRZEZIUYIT UL URT N T3 =XV AD D -5l S XUKRE
HIRFETIOR - FEERITRRDBRF v I ZITVWE T ERURIEEBAEFIF. TOEZIUY
JHERZERBHEMICEBITDEEBICHATERNICHECNSIRETCRS LRI ERIEHEM
(FZDEE - BEZZT T HMBICRUTR—IIAUFDUEZTOFOREIRIZEIEICEET D
FHlZES>TVET,

F . ZFH TR RBEVRIEEICEATOIRIEZED. T7VROEAEBEDRHpMEURTIDEZY
UYITREZEXRMITDELEDIC. RRBFWRNRDRE R FEZITOCVE T TUTHHREZFICH W
CTlE REMEURIEEDOBEYBRRFEOERCABMEURTEERBREZEELTVET,

<BEMRI7VR(BAEREESRIASFER) OERAVRIEEAE>
SEWNRETINERECTASDODEARHEFF. BASFCESVT. MNEESIFIELEES (LT
[UCITSIEERIEVLWWVWETD) ICEDDURIEEBAAICEDTEAURIZEELTVET,

BEFEDERASHEE AIEERAURIICH T 2EBAHZBELCLEI N EEad (TyvEa 7Y
RYXIX VMR CEVWTOHHEZERRHEICBIT2ERAVRIDERAFPERRKREEZEZ
FUTULTWVETD,
BBUCITSESICEDDERURAIEERAEICSVWTE . BBREBBARILEDN TV ITFZ—XABKRO
TUTFARVIICDVTERELXRGFIBRONRNERDIRE . BMASESECIC—REBEANIREETER
ANEDDIRELEFHIRERBRDHBRNERASIN TV DEERHIET,



2EREIRD

(é%% I‘Eﬁﬁ) KREURIICET2SEB/IMELT. I7VRFOURTDEENRIERE- LB ZB1(C

TEEDT S TEERULTVNE T,
OT77VROEEEERS LV QI7VRERRWIBEETISAED
Wl EEIREEEMEEDHR ESEERD B
% % 2016&E118~2021410
25.000 (M) (%) 100( ) ( F118 F£108)
20,000 80
15,000 60 590 521
10,000 =/ /0 121 B
149 13.3 19.3
5,000 20 171 ‘/ — ’/ = 114 =
O O ‘f T T ; O-l2 ’illo ‘ﬁ
—-4.0
_ 19 -79 -94
20 =16.0 12.9 “197
—-40 I ] |
FHEEEE(GH) o ER2)El
| =15 RN B IR E B AE(MRE (FoEh) —60 I~
80 =/IME
2016/11 2017/11 2018/11 2019/11 2020/11 JrUR BA% GEBEN FREENG OAFE SERE FEEE

TSTRRICEHDEETERLTVE TN, T7VRICDOVWTREFEEBUBDORART —I M1 FEITHBREVZH,
EERZEHUTVWE A,

IITCBIFBTPVRCETREEF HEIFIDDESZBRELCODEHRUTCHEUCEEMEAICLDHDT
&Y REOEEMEBICE DV CHEUCFREEEXBLUOREDOEEMBOKERERIRRDBENHIE T, T7 VR
BROKKRNBEEI SADFBEERF. SAKRICHIIBEL1FEBDEEETT,

5T BESFEOTI 7 VRORETT TSI BESFEICHBIZT7YRBLORKRNBEET SAD
FHBEERORAE R/IVE- FHEICOVWTERRLTVET,

<1JC§E’]7&,§F‘777\[L%‘[Té“é??jl@}a
B & #% --- TOPIX(SRIEHKAMIER )(EE‘_—L|$?#)
FEEK - MSCIOTY A - AV FvI R (BHAH HR—X)
MEEY - MSCIZIN—Y VT X —Tvb A VFvIRX(EEHAH FAN—X)
BAEE --- NOMURA-BPI Ef&
FEEE - FTSEHREG VT vI X FR<BAHR—X)
FEEE --- JPEILAVGEBI-EMIZO—NL-FAN—=2T7A R (HEX—-2R)
@“’\‘C@éf‘ﬂjlb\77/&@}5%5@%?&[3@”)%Jd/uo
SBNDEHIE. [BEBANYIRRL (M) |OEHZHEALTNET,

BRI S TIBEDERETH Y FRDBEAREEARE. RITDHDTEHIFE A

‘TOPIX (FREIKMIERD) (. X R REEFSEG [T A TR EVWWET) DR ETH ) IBROEL . BHEDRK.
MAREEIEMICEITDIINTOEN- - /INDBKIOTOPIX (EEHKMIELR) OEIZE(FBREICET DT R TDIEF
FEIENBLTVET,

SMSCITTH A AT vIXEMSCl INC. B RELTWVDIEHTI . BIEIICE T 2Z(EHE. N EE. ZDh—)DIEF)
[EMSCI InC. [CIRBULF T . 2. MSCI InC. FEIBHDOANBEZZEE T DENB LU NKREFEIETDENEZEFLTVNET,
“MSCIZX—I VTR =T b A VFvIREMSCl InNC. ’RARLTWVWDIEH TT ., BIEHICEET D2EMERE. ANE EHE.
ZF D —DHEFEMSCI Inc. ITBBLET . /2. MSCI InC. [FEHOABZZEE I DENDLORNEKEE LT DHEF]
ZBULCWVWEY,

‘NOMURA-BPI EfEEIF. BRBEMNESHIRNRUTWVDIEHT. ZDANHEEHENBESRASHICRBLET . 5O, B4
BEMARMHEF BT VROBEARREICEAL. —IEEZEaVFEE As

FTSEHRERGE A T wvI AF.FTSE Fixed Income LLCICKWBETSNTWVWREEA VYT VIR TT, BIRMIGFTSE
Fixed Income LLCOAINEHAFETH . BRI T DI RN TOHEFIEFTSE Fixed Income LLCABLTWE Y,
JPEIVAHYVGBI-EMZO—NIL-TAN—=VT7ARIEIPEIVHVHDNERTEZESA VT VIRTHY . ZOEEEDKLD
OB FBHTICIFBLED,




3. EEEE S

o EAEMEE - MBEEDHR

| MEEARE(GH) — B5MOESERAEEHE (28) | Eei@ | 110497
14,0002 ®3) MEERE | 140@F

12,000 120
T, eOEOME

F18REHIE20225F48
8,000 60 25HT®HY . . ZHEEIEITHY
FtH Ao,

10,000 N

6,000 30

4,000 : : : -0
2021/4/26 2021/6/11 2021/7/27 2021/9/1 2021/10/27
(BRTEDS)
-EAEMEAFRBRNERESEER (S5EHM) EREDDDTY,
F5 RN ECEBIREREMEAFTDEE (5 170 ZBIRELICBDELCHELTHBUETD,

o TN RDHER

80 (%)

60
40

20 10.5%
0 : : : : : : : : :

-20

-40

—60 Y4
-80

\
A

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 ()

TP VRICERYFI=TEFHIEE o
7 VRN REDEE (RS A ZBRELCHDELTEHHELTHUET,
2021 FR>T7 VRRERNS LEFNEEBF CONEETT,

o fHA LR

DWS-A YNRZANESG-IS5A AX—~-FwT 96.9%
FC(HEZET) ISR 27
YEANR—RAIYIRY—TFUR 0.0%
CHSREES 3.1%

LRI EERERL T,

W7 ROERERF. H<FTBEDEETHY FERDEBRARREEZMNERIDDDTIEHUFEE A
BHOEBERFBICOVTIE. ZESHDOR—LAR—ITTERVIEITET,



3JBHEE

20215 10AXRR%E

@IREXNRT 7

VREBIFREERBREEDINR

DWS: A VRZAKESGISA A= TvIFC(HET)ISR
[BEAXBICHITZ LT 7 VRCET2EREH IS BT77VROERARHTHBIDWSA VYRAMXYEGMbHDE
B RMAREFEHERE) (CE DT v EBA TP RYMNRIAVIMERLTVE T,

FERIL=

BT 1 20.9%
N#EE%:10.7%

T
£2:29.1%

Riuicllla S

#7:51.3%
F525:7.8%

TSV :16.9%

- AMEE - v E'2:8.4% FUT—7:4.6%

- E‘EM\%DD 8.0% EI$:4.3‘%

- %M 6.3% [ /wl—yzs.O%

I /\)bZ"77.4.2% [ 7«\°«ry:2‘.2%

B 2% [ 7ok

| %Eﬂ:z.(‘)% | ZOI—?T:Z.O%

W RmeE: 1.8% I =oofs:10.6%
0% 10% 20% 30% 40% 50% 0% 20% 40% 60% 80% 100%
LR EEEFERLTY, RS EERSERLE T,

FEEFCICSHE(BTI)ICKBDEDTI 3B, GICSICEHT S
HAEFTEHEIFSEPBRUMSCI InC.ICBBLET .

- IS DWSA U RIMX Y RGMbHD B REIC LD EDTT,

O@RERR I 7V RICHF DA LAIFEIRE
DWS:+ YRZESG- I 54 X—hFvIFC(HET) 752

# W b &
1| =02 AVIUFAIIY 3.9%
2 | x470Y Tk 3.3%
3| IaTLYTT 2.5%
4| Ir—2ARV—3— 2.4%
5| var49—ILorIwT 2.1%
6| ¥7=774 2.0%
7| vIz«z 2.0%
8 | xovvx 1.8%
9 | I—=2ILUvHDSM 1.8%
10 | x—¥2-PYR-RIUFV-AVIRZ—R 1.7%
RIS EREL T .
—YEAIYR—RANYIRY—-TFUR
8 1A & Al i *
1| 87100 FHRBLRERE 7515 30.1%
2 | $1060 HERTHSASMIE H 7518 20.0%
3| FR23FESEI0 BEHARAE H 75 1 20.0%
RS EEREL T,

B O7 ROEREEE. H<FTBREDEBECTH Y FEROBARREEZHNIRIDDDTIEHIEE A

BHOEREBICOVTE . ZXRHDOR—LR—=IT

TTHRVEITERT,



A F5 FRRE

HHAHAE

B A B I RFESHNDNTEDDEMELE T,

BAPLARMNBORERHDEEMEBALLET T,

AR B A& permraT 5864 SHEBUETDORLHRLET,
B A R £ | REAaUrEHIEFTICRFGAHCEZILZTL,
& B fI | BEASHNTEDIEMELET,
& B & i %8 | RSPAZNEOBREEGOEEMBELET,
& K £ || BREPASMNEHNSEELT. RIELT7ESEHENSBZILLET,
maGy s | TUCUCBEREDTRIBE TR OFRENT T LILHO%E

SHRADELET,

BABN Za—3—J5FBEIFT. Za—3—JDRITILI TV TILT DIRTT
B AR T H ODVITNHDAREHEBHDHZG, FFFABDOREXBNILIEYTILT
DIRITOREHEABDHEF. BA-REOFAHDRMIZITVEE A

B A O 2021F4H26H(H)~2022%78258(R)

i‘;%% B A B B o BRI T HIICE S BEEZRE I DL O TEHINE T,
BT #l R HUEE A,
TR EESIFTOEIEIDELE (ERIERDTERILEEFZSHET) NERE
BA-B = B5IDFEIE. ZOMPTZR/EVEE(RENFRE- HEICH T DIFEEED
AR ODIE HEICLDMBORAHE. RBEOEUWVETHIVEEEDZELICET2E
BRUBHEL EF)NHDEELCE BABEDFAHFDRMATZPILET DL BLUBEIC
BNITIEBEAN-BEDBAHF DRI ZEET CENBHIET,
R B H 48258 (ZEEMREHOBGIFEEXH)
hoE. F1OOERED(C BN EHH (CEDETNGEDEZITNET
/.

4 B DEERWNI— A HEEES IV RAICUCREANSEELT

} N @ 7 B S5EXHBEFCTICHXILWLLET,
NEEHAREI- A HEZES VR BINICRFEH THREINTT,
O RFERHICKOTIF. . EEEN—FDI—RDHFDEIRVERDBZENHUET

10



4. F i FHAF

HHAHAE

5 5t B B 2031F4R258F T (REH:2021F4H26H)

REWRETBDIDWS A URAMESG I SAA—~FTYIFC(HET) IS
2N FEHRUIBVWC EERBRBDBEICE. T7 VR ER FERULE T,
-RBEOOHN 30ROFCFMEERLENI0EAZTO>TNBHEEHIC
F.ZFASHEDSNUDRBEICERBICIIBHIDFEDFHRIZRT.
T7URZER BRI EZTENBIET.

w® L &

T

St DIREEE 5,0008H&LET,

Z D it
N a || BFRASCRVITVZERHDOR—LR—=Y (https://www.nam.co.jp/)
2 S | cEELEd.
ERE L E ZASHIFIRBEEDIUERRICXMERARSSZERL. IREHNOZH

ENBREITLET,

AN _EFMRAIREEFEEUTHRIRDNE I,
#® OB R AEMAREGSEREITAL DEREFRFHEDEANRTI,
ESZER. BEABEAREDOBEREHIEE A,

11



4. F i FHHF

TJ7RDER-HRE
@IJ7VRDEMR

REENEENICREIZER

BABAZMNHOREXHDOEZEME(C PEARFHHBABOBERD:
3.3% ($i#R3.0%) Z LRRELCIRFER AN | BEREOHRBSSUERRE

BAR BARFHER | RECEDIEENFBEELFT, BB UICAED i
CHEFZBLBIBENBIET, FRESONMEL T, =
B U ERARIICBEA Y <R, HHEBZIN N SFHA

BREF ESHEHMERESRE HIFEL Ao

REENEEHECHENICRIETZER

TPV ROMEEREAICERE.1825% (Bitk > EFEEER (S5

1.075%) Zh\Frcgas L. Jr s el =REHRRDB A DITEEEER
WelEEE T, X{SEEEmm=E (%)
S/ FR BRIBOANE

sxan | 0350w | 27YROER ARSESO

1ERL. B2EMERD & HF DX

(ST SR = BABDIERIZH ERARSE

R = EEBEROEMN. OERTD

fﬁgﬁ@\ sttt | 0700% | SOy cpemssosBEe
TEDXIH

TPURDHMEDRE - EE.
e 0.025% ZESUNODERDRITH

D
= & EEBEEER | RCRROBECE BREBERIDHUET,
(% 5 5 B ) D RERET BNEREETT
. B BHEREETS
fiﬁi FHO.75%12E HDEMR-BEEICHHBIEE
=
NERE . e s _
s CTHRESHESIIDHBE MAERESCIOTERERANTE
SaLa SOREE FEZIENBIET .
= oy 8RR 1« -‘%EE = o é N
1.9325% (Bid) BEEDF 7= LB A oA Tt
REN(CEET S EREEER
e ACBIET . (fS5E4RBH)
h@iE eLEEFERTHY SECREGHISORELENEHIZIER

KU REEN GBI IRENXEREEER (EFEHM) FZFLET,
Flo RENRET DHEREEFLS ICFRRERMESLHH 515
B TOMEEREEFICLO>CIIFRBET LEEOHEZ OB LN
HIET,

MLZBROGEE. TOLRESKIUHEF LG EARRSLUZHEDREHABECIIRRZD O BRICEKET DL
TEFEAo

12



4. Fie FHAF

@®@J7VRDEH

REENMEEHECHENICRIETSER

b BT EMA A SIRESIT. S
T7YRDFGEERERICEZR0.011% (Fitk DEBENEZCLDT7VRD
B H E &m B A | 001%EhFEEELREEL. IJ7YRNS REEBNEBHMITESNTND
JaBVNEREFT, e BEEBICHNDEEE
AE([CZISER

P EEREFHEBMASFZED
_ o - Fo e - BY5 [ DR AITSZEAD
HABMEESEDTEERTEFHN. EEEHED FHE

HEADRLUBATDIEEFTI7VRNS D EXEEDEBRSLHEIC

BE B ;@{mg Ei'} TaBVRERT .. NSOBAILERKR B9 35 %, ST EHEONE(IC

LCLKWUEET D6, BRIICHIR LIRES EISHEH

EREHTAIEITEE A P BAEDHE ZERMLEND
—RBICEEEBANCES
(IIBEDHED)[CRETDFE

MWUZBROGEE. ZO LRESKIUHEFEF EARRESLURHEDREHRBECIIVRRDICH. BHICEEHT DL
TEFE Ao

OHE s ECTHOBHICERASINET,
LTOXE. BAREZEDBERMNBORETHY . ERTEZECLIERDIEENBUET,

9 BC B BE(EH)BSLUESER
HEB | . MER | mEmecLCEs
B &V Eggg;ﬁfﬁzomw BEY | e (B BOLOREEDER
MAEwH | " - e 5 || (EER)ICHULT20.315%

DBEIREIFRBHEIZETNISA(Z—9) |ZCHBOGE. BF. —EROHEA THICICBAUVLLRAERAREEFHRENSE
UREEMESIUEEMEN —EMBFRREBVERT TR CHRROEZRART 2BE —EDRHFICHBTEHN
WREBVET . FULE IRBRHICBREGE S0,

N EREEROBEAEBOBEICIF DEROREN LEDORICBIDHELRBDHEENHIETT .

TEANDGGE LR EERRUE T,

- FEREFE2021F10ARREDTIEICE D<BDTHY BUEDNWESNBEHCF REZENBESNDHEENHUET,

REOBBENDOFMIC OERLCF B EFIRFICCHEIBSINDLZBEDLET,

3 < 25 HRDREEFTHAS (XHBERRES) U:[@ AZN=YLTHA > (UD) DERIC
X MATch AR EJVWERPIVTYA VOXFE
%% https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT #mLcuwEd.




&

NISSAY

ASSET MANAGEMENT

IRE1S

= :: %Bﬁ% (

A URE
(FEDEERT

5%*5]'\:7#—-*3““-71—9‘17—

@JE@L ’

1)

— NIV T 7R

ENRRE W HL

#

AEF RGNS A (B 23FEEFE255) 86 13%
DOREICEI<BEHRRETT.

J7VRICET REEHAE FEXERRESE) 250
FHRERE TEROEERHDN—LR—ITHE
FILFIOYO-RIBIENTETE T Ko ASICF
HRDEBABNSENTHIT I MROENIF
REABFEHAZ (BEXRER/RES) CHALINTVET,

CBAIKRUTIE FEDABZ THICHBHEH<IEEL,

BRI T7VROBADERETVET]

ZvtM Py XIAVHRREH

BRI FEERES BRMBBER(EH)F3695

RERH D7V ROMEORES LUERETVEFT]

BBt ZRIRIT

CBHEE | vt PR RIA VMR AR
a-revs— 0120-762-506

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

f—n~—v https://www.nam.co.jp/

1150“5%2)



@ZEFESHDIBER 021108k EE)

DB ZvEAT7EybIRIA VMG ST E & = 1008M

EETS
SuFAE 199554848 RAEEHED 95,9338
SEHUEERE
O®FEmIEF
& o 97 48 BERXSD
. RANR : .
BEm. | RANR | RANR | RANR | oy | BE
it aE : R marE | oo
enm | oww | HE ] am it NE
ZDtEAE R P2
e | A wx | cammmas | o0 [ TO-DN 2 Bl
(B (—8))) I7 YR

{BEXDICEHELTVBIREBAYIF RBEEFURI(ICHITDRATONY Y DEEZLH L THIET,

]

BAEBIOBER D DABICOVTE —RHEEAREBFEBER—LR—

https://www.toushin.or.jp/I[CCCHEERWEITET,

OAREB(ICLITIZvEARREERETO—/NILKK 77 VR (FESESIRRE) | OFECD
WTIF L. EME@IN5 VEABSROREICIIBMEISELEESZ2021F3826HI(C
ERMBERICIRELTSY. 2021F4B11HICZDOBEOMANECTHEIET,

0 U7 VR REBHENUKREEANCHITDERICEDVTHR SN CERBEBR CTHY BIETIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKH50DREE) DREZHER
FTRFMENRESNTVET K. TPV RDEFEMERF. RERHICIIVERESINTTH.
BEEEICFI O TCERARHOEETUELDDHBESENRBEMTONTLET,

o EmAT RIERHICEAITIBEGE(F. ZEZHDO I I EYI—TEOITHIFT,

O EAEMEB(EE L1 AOBVICBMEUMEATERRINET) ICDOVTF RAIELTHEHD R
B OBRZEHRERT (T7r VMEELJEZEEDE) BLUORFRHLOI—-ILEYY —h—
LR—=I[CTTHRWVLEITERT,

O EEEHAST (FKREMRESE) I REEDCHEKICIIRB/RHANORMINE T, TEK
SNEEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,




1. o7vrRoEH-BE

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

T7VRDY5E
BEAZSTCHFROKRADLEHID S [IEEECEETIEXZRERN
ITATEEDHKANICIKRELF I,

0T VRTR . TREEDEN| CREMRAXDHLIHIF) L[EN] (BREEDOERF) (CH
EIDBEZEFNITIEEICEELET,

ORENFTHANEREEICOVWTCF RAIELTHBETORENY I* ZTVEE Ao
*RBAYY LI BBEEYICLPEEMENEHZDHTBMIIDILZNNFT,

ASRIREEICHIcO>TCF BNHKMT-EIRRETILZRL.
FNERRNMFEINIEEZEERULX T,

0L TFURF [DWS-A UYNRIXMESGISA A= TYIFC(HRETQ)ISRIBLUTZvEA~T
R—=AMYIRT=TF7UR]|ZEENRETZIT7VR-FA T - TFVX* AR CTERZITVE T #k
RNOERENZEAIE. DWSA YRIAXYRGMbHATWVWE T,
XITPURNFT TPV REF RENREREEFIASFETHI7V/RTY,

O [DWS- A VYRAKESG-ISAX—hTyvIFC(HET) IS RAIDEALEGF REJELTELZ
RE5FI,

DWSA URZAMXZYRGmMbHICDWT

DWSA YRZARXAYRGMbHIEDWSZ' IL—TDRAVICHBIFBDMETYT . T O0—NILIERYRND—T %
BREL . IRERDZHRBZ— X ICILZ DB RAREENCERARBEORIREZHILET . DWSTIL—T
([F19565FICRAYTEHILEN. $98,59281—0O3(I112.9JKH*) D EREEZE I HARBHDEE
ER&HTY,

%20215E6AKMER. 11—0=131.36HTHiIR&E

HXERTOERDA A=Y

- (e LEE FEEESURAMR )
| LML= N—2R | | onxs
O REUKDSIINBRET F
— - . T (e mBBAIY A
F—RICEIKT<ILIVY T LT ) o KEHBREMS

| OESG*D#HE =
BB A NNT X

BEOgE1 = /N—X (emmuRE )
| e —vOEE~OESE 5 |

SNy oL~ » (e PURREFILOBETLEM
77 ngjgleﬁ*ﬁ o REMNDE

| eNUaTI—Y3v F

R—BNIT2UFEEE

- LEERTOERAE SBREELRIBENHIET,



1. 772FDOEN-FE

T7 VR0t H

[Z7VR]

—vtA
SURKEIBSE
2'0—-NIVER

AT
e I7VR
EEe (%ﬁgﬁﬁﬂﬁ)

By

(N EVY I ) o I i

RE

E

RE

[REXRR]

[Jb?t’“/?‘)bd%ﬁ

SRS FEAE S
DWS-A 2R
ESGTISA A=}

7 yIFC(FH#T) 752

([EAEEREEES]
ZvEAIVR—AMYT
IF=T7FUR

RE

RE

BEXZZ2T
HREED
Rl

AETo
HHNE
pEE AT

BERRAREZTVREHOMERBOREMERICIHU DB ZDH S

LETI,

O FH2CH(MKEHDBGRIBERR)ICREZITVET,
NN FHICEDIET REHDMEXEHOEEMEAN FUHEY . XL WEHFDDEE R
MELFEA)CIHUT U TFTOREDDEEZITOIEZHILET,

AREBORTERB DR #(HEE

SEEE(1HOZHY . BH51E)

11.000F3KiE

BEMERDKESZRZR L TRE

11,000 £ 12,000 200H
12,000 £ 13,000 300H
13,0002 £ 14,000 400H
14,000 £ 500H

SREHORIEXBNSREAX CICEEMBED 2HCEEH L

IONBRWEENHUET

FOFICE. LREFRBIDESHALBIGEVPHEEHIZ

CEEMBOBELENVICE. ZETEPRET —TIHDEEDOXILVERBDLHICARLCVWIEEZBRSHEEEICE.
T=DIBIDHENTERVWTENHIFET,
CBEMBICHUC. BRODETEEEHUF T BEMEBEN GOSN UDROSNIKEC—ETHREETNL, TDKECIHD

eREZ#EITDEVNDIDDTIIFSIFE Ao

DEETICEICKIEEMBITELET . 2Dt BEMEBICKEZ SR IR ELEDODEEEERFEENTDHEGN HY
FI K. BONUH—EDDEEBRZRILEITDODTIEHIFE A,

DI EDDREDTIVBIOZFDREEICOVNT RIETZEHDTIEHIEE Ao



1. 77ROBW -5

OIREMRLET BIRESFTASFOBE
LTFOZENZNOREEFIES Z HEEREBHIAS |V STENBIFT .
DWS+A Y RZAKESG- IS4 %—~-FyIFC(HET)IS5R*
MU AEREEFHIISFI EVWSTENBIFET,

ft2 & WoEYTIVITE NEREEFE (BRT) /42— - TR

HAZSOCHROEROKRAZEERETNREL, EEMEDOPRANGREZH
BTEEHEUVTERZITVE T,

O TRZENDFED [FEA W BN (CBHELCBEDH CE(OERRIC[EZEZITD
HFRDEEOHRIICKREZITVE T,

g B 71 # O IRE L LIRBDFITHIF. DWST )L —REDFHEFEC K ESG RF -+ = - AN
FUR) DRFHEICEUCERSNICBEZ BT BDDENNSEELE T,

o FAICL T HATORBAYIZITVEE Ao

O EANDIREESICFHIRZERITE B Ao
E TR E SR o REFFAFNDREREL G MEEMREADSBLUTELE T,
e EH B ARG EANZITOBICHITOMEEFEED10% U TELE T,

B EFRERICHT L, FF0.75%12E
g A ® M BEFHEREBRMNEZNIDN 215G MEEMRRECIOCEFFERRECLEEOREZ LO
BIENBIET,

EEMEICE T N MHABMAFDOTEZEFEN EAEHFOLEICET
2ER/EEHMEOEEER AREKROER NEREEOREER BA
Z D fth DEHR TOMR F
BB.INSOERFERRREFICINEET DD BTICHIE- LREFZLEHI DL
TEFE Ao

BARFHH HIFEE Ao

EEMEERE HUEE Ao

R g = 128318

KEEHRZH DWSA RXMXAZGmMbH

DWSA ZNAMAYN-TR-T—

RERTWRT

= S F—I~- | J—k~+/\ A 43 . o, — N
S|SB T A AT =k A=~ N T AT —F 23 I)VGmbH LTV T IV ZE




1. 77ROBW -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

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

BARFHH HIFEE Ao

EEMEERE | dUFEA.

R g H RENELT. 4-10RD& 158

Z £ = # | DveEAFeybIRIXVMERRARH

2 f£ = # || KASAVZRRT

@EFZE IR

REEFASFNDREESICEFHIRZRITIEE Ao

NEREENDERKRERTVLEE A

FUNT«TDEEFARITVEE A,

HKRANDEERRERITVLEE A,

A L EBT7 VR (v [REERSES O—/N\)UiER 77 VR (FRDEERT)) [CHIT2REFIRTIT . U7 VREF /E
WRETDIEEREEFASZEL. RENICERNNDHRINDREEZTVE T,

OlS 5wl Wty

O NI REF RELERBEDELSEFENRDIUOTER Gtz HE ) EOLBEELET,

O NILEEAIF B NBEMEBKE. MnEE. KEFEEHBEZEHELTRELE I,

ORAICULTC REHDOHEXRBHOEREMEA (1 H OB I WEHFDDEERFTEFMELTE
P ICHRUIEZEDREZSHSUE T CEL DENRENDEDEZE. HDVIFIREBORIESE
HroREBECICEEMEAN RACEHUICBEFICIF DEZTHBRVCEZFEN HIET K.
ZEHDHIMICK  DEZETDRRVNTENBIET,

BERODEEDZILVBIOZDOEEICOVTRIAT2HDTIEHIFE A

BEEE. TRBAFICL > TR ARDLSBERAN TERVWEENHUET,




ENHECEEEIA

PEZICAT SEEFEIR

O ECEF. FRETEDFIREIFRRY., T7 Y ROEFEMEN SHLANNETT DT DE TN I HNDE,
ZDEEAEL D BEMBAFTTAVET,

DEkcE

TIUDNBAA— J7 Y ROISEERME

O ECE (S STEHBPICHRELUCING (REFEREOREISNESLUFMREZSOTER) ZlBA T
SINVODNZHBERHIET . ZDHE . SEREHOREMEBFRIIREHELNTTET ST LR
DET . F. DEEEOXKERF AT UEEEHBICHIIZ 77V ROINGERZRIHDTIIHIEFE Ao

TJ7VRTHEEN

STEHAPICRELERRZBATRILODNSES

AIHREBN SBEMEN LR UGS AIHREBN SBEMEBANTELIES
10,550
L7 BRI
10,500 .7 (@®+@)50M 10,500
10,4009
RS
(©0) G+®) 100
%80 10,300/

"""""
(©Z0)]
> [ 2 >

HHAREH SHEREBSER SEREHSER BIHEREH SHPREBSEN  SHEAEBESER
* B R EES00M #*50MZENEEL * DR EE450M * DR EES00M *80FZENEEL *DEERREE420M

m)

O RN REF. ORBIERELOEIAFNRS LVCORBEREZOFMRZSOTERBZSVICODEER
BUESICONBRBETT . HEEF. WHDEAFHICEIE. HEMNREHNSTILONETT,
HEEBEIS  HPRE (DBLVQ) D55, YMOHRSELTIADNTEFMEICBRSNRBELL R

HEDHREDZILVICHTITENTEET .
IR % B B e BNEKRBEERCOVTEBNRENTONDTEILL>T. BEOSHEDH RN RENHSBL)
F3ICTBEBDICHISNIHETT,
B L2614 YR THY RN RSB PEEMELERET 20O TEBIFEADTIBEZT L,

OZHEDT7VRDBAMEBAICKI>TIE . XILWONZDEED—BRICIFE A ERENICTEAD
—EILRUICHEET 2B EDHNERT TPV RBARDERRRICK  DEEELELEMER
DELEAUDNINEDSIIBEDEERTT .

SEED—EH SBECEDEERH
FTAD—ELRLICHE T 3155 TAD—ERLICHE T 3155

LEHES B B
N VT mmume | VoL D ERED

| ERsER)” | ERSESR)” < TSR
SREDHEAME SHREOBAME PEE) RIDNDE.
[ HEHD S DELENMEE [ HEFD AEBOREME < OEHCTERTAD
BRI DEREBD BT HEEBD BMALET . F I, LA
[ @RITA [ @RITA IhRE (FRIDEE) BD

FIEFRFTRNERIE T,

EEDEE ERTA(RBEEDO I 7 VROBAME) Z LD OHNSDDEETY .
TALRE (FRDEE) ERITAZ TO2E DN SDNEE T . DELE DR DEDERITAE. TAILRSE il iE) D
BRITRILET,

OTLEDEZICHIBIRBICOVTIF . REIA.FHR-FHHUZFIDIT7VROER -BE]ZITSRITZEET L,



2 BBURY

HAEMBEOEHER

e VR (BEREBHRIASZSHED) F EFTDH2EMIASE NEREEIC
FEBZEEURTDHIETD) CRELFITDC. BEMBIFEELET LIEH>T.
RETAZEADZENHIFET,

o 7 VRIEF.FBEIFELRZERY  BETXTABSLUHIEVDFRIFHIVEFBAEABRE
(181R) FITRTEREEDERDODERLBIFIDT. I7VROUR T Z+73 CTRH
&L,

OELBEHER

KR BERBIUERNBRT. @5 HBEROELEDOHEZRIT.
A EY RT FEERE(EECEZGSOSO)ECKV EBNITETBIEND
WEY,

FRAIEUTHATOREANY I ZTDRBRVCH AEREEICDOWVTIE,
RBEYOREZEENICRIFTT . —RICHERE TR I7VROEE
BEN A LET .

HEDEEICIRETDH. SEDOBE - RERZ NERERH.EX
REFICLZIHEZRT. 7V ROBEMEN R T BUREMENHUR
hrbkrY-URT T HIC TBEORFNRFLEERFLLRUT—RNICHESETH S
OJEEEN' S, 77 ROBEMENKEFEALIED  ERAEICE S
ERNHHEICIRDTREENBIET

MIERENNSVRCBREIENMDRVES. TIBERENSTHIND
R B S TG INMTRA S IBRZR D TTREENBIE T,

ZODBIR=R

ORbyT ARI N 7ZBUEBEICEALTIE A TFORIRICTEELET W,
T7VRIEPEARANDREICHRL. Ay AR TN (BB EEEEMIEG RIES LR Y -FEEE
HREGIHIE) ZBU T IBENBIE T AbyIART N ZBUCREF IS WREICEHT /A D
HREFCEMUICEEIEN TERVEE BEIFICHEDERNRIND GG AN T IRITNIHITS
B PPEALHBEEBMBOAREIDEWVICK PEALHIBEDREH2 W SO KIERZE
HBICHNTERVWEEEICIF. TPV ROBEMEBENEHIT2EREBDIENHIET . Kfe. AbyT
ORI TR IRESHI IR Z R DR E R HIEEENTON DU REMN BIE T,
¥ APYTIARTEF TPV RESCABDRERN, DEEHIE MBS UREVAHS O PEAREE BDII SR 8L T

FEI BTN TEBHIETT . BE, PEAKEF FREERELTPEBAEERELTLHEDTI N —EDFHDEHETT?
VRESOABEORARCORENBOSNTNFT .



2REURY

OT77 VRDEBRENRET INEREEFASHERULBVNILERBBEICE. T7 VR Z2R EEEL
£

OFFERHIF2021FIARRE. IT7 VROBREWNRTH I v A Y R—AMyII T =T 7/ RZEMD
T7VRZEBUTRENICII.IBRELTVE T B REDFRARHICIVBESNDZIENBIET,

O77VRBF . ZEDREDHASNREVREREZEHBETCFIATCIDIMENEULBEPEAE
EOELAWEIMBICEVTHBRENREVCHBEEEICIF. —BNICHABEDREENMETL.
MBRBEHNSHGFCTERMBTRSINTERVWIRT BEIENRESNDURIENBEELET,
INSICKY  BEMBAICYA T ADREZRIFIUERM IREDHASDRMFZRIET S, KB
[CRMFTREDRIASDZMIFECHLT B REM  MERZD BTNV IELET SRR EN S
WEI,

OT77VROSHEEICRLTIF. -V T -7 7 (ERERINE ESHE3757D6DMRE) DEAIFHIEE Ao

UR T DEEFH

ERUXIEBBLEPINERRKRZEZIVUYI UL URT N T3 =XV ZADDH -5l S RURE
HIBREFET IR - TEATRKRDERFT v I ZTVE I EBRHYRATEEEBIAEAE. ZDEZIUY
JHERZERBAEICEBITDELBICHATERNICHECNIRBECHRSLEX T ERIEHE
(FZDEE- BEZZ T T AHMBICRUTR—PIFUFDUEZTOFOREIRIZEIEICEET D
FHlZES>TVET,

FE ZXRHTE ABEVRIEERICEITIRELZED. TPV ROBEABED R EURTIDEZY
UYIREZRBT 5EEHDIC RRFRHINROKRTE RIABREZITOCVNE T TUTCHIHREZFICS W
ClEOREMEURIVEEDBEYRREOHERPABIMEIRTEEREBREZEELTVET,

<EEWNRT7 VK (BAFREERAFZHFE) OERVRATERSGE>
BRENRETINEREEFRASOERASHE R BHESFICBVT. MNEERDHIELZES (LT
[UCITSIEBIEVWWVET) ICEDBDURIBEFEICEDISERAVRIZBELTCVLET,
BEISDOERASHERF FIRERAVRIICH T 2BRBAHZEBELCVLTIN . ZEaH (TyE/ 7Y
MRIXVIEAEH) CBVWTHHERERTHFICHITZERAVATOERAFHPERRRSFZES
SUVITLTVET,

BE.UCITSIERICESDDERURIEEFECE VT ARNIBRARIENTBEVNT 7 Z— XA BKRO
TUTARYIICOVTIHRELEFROVRNERDRE BMEESEFEEIC—REBIEANIKREETER
ENEDDRELEFIREEBRDHRNMBEASNTVNSHBENHIET,



28E8URY

(é%% I‘Eﬁﬁ) KREURIICET2SEB/IMELT. I7VRFOURTDEENRIERE- LB ZB1(C

TEEDT S TEERULTVNE T,
OT77VROEEEERS LV QI7VRERRWIBEETISAED
Wl EEIREEEMEEDHR ESEERD B
% % 2016&E118~2021410
25.000 (M) (%) 100( ) ( F118 F£108)
20,000 80
15,000 60 590 621
10,000 =/ /0 121 B
149 13.3 19.3
5,000 20 171 ‘/ — ’/ = 114 =
O O ‘f T T ; O-l2 ’illo ‘ﬁ
—-4.0
_ 19 -79 -94
20 =16.0 12.9 “197
—-40 I ] |
FHEEEE(GH) o ER2)El
| =15 RN B IR E B AE(MRE (FoEh) —60 I~
80 =/IME
2016/11 2017/11 2018/11 2019/11 2020/11 JrUR BA% GEBEN FREENG OAFE SERE FEEE

TSTRRICEHDEETERLTVE TN, T7VRICDOVWTREFEEBUBDORART —I M1 FEITHBREVZH,
EERZEHUTVWE A,

IITCBIFBTPVRCETREEF HEIFIDDESZBRELCODEHRUTCHEUCEEMEAICLDHDT
&Y REOEEMEBICE DV CHEUCFREEEXBLUOREDOEEMBOKERERIRRDBENHIE T, T7 VR
BROKKRNBEEI SADFBEERF. SAKRICHIIBEL1FEBDEEETT,

5T BESFEOTI 7 VRORETT TSI BESFEICHBIZT7YRBLORKRNBEET SAD
FHBEERORAE R/IVE- FHEICOVWTERRLTVET,

<1JC§E’]7&,§F‘777\[L%‘[Té“é??jl@}a
B & #% --- TOPIX(SRIEHKAMIER )(EE‘_—L|$?#)
FEEK - MSCIOTY A - AV FvI R (BHAH HR—X)
MEEY - MSCIZIN—Y VT X —Tvb A VFvIRX(EEHAH FAN—X)
BAEE --- NOMURA-BPI Ef&
FEEE - FTSEHREG VT vI X FR<BAHR—X)
FEEE --- JPEILAVGEBI-EMIZO—NL-FAN—=2T7A R (HEX—-2R)
@“’\‘C@éf‘ﬂjlb\77/&@}5%5@%?&[3@”)%Jd/uo
SBNDEHIE. [BEBANYIRRL (M) |OEHZHEALTNET,

BRI S TIBEDERETH Y FRDBEAREEARE. RITDHDTEHIFE A

‘TOPIX (FREIKMIERD) (. X R REEFSEG [T A TR EVWWET) DR ETH ) IBROEL . BHEDRK.
MAREEIEMICEITDIINTOEN- - /INDBKIOTOPIX (EEHKMIELR) OEIZE(FBREICET DT R TDIEF
FEIENBLTVET,

SMSCITTH A AT vIXEMSCl INC. B RELTWVDIEHTI . BIEIICE T 2Z(EHE. N EE. ZDh—)DIEF)
[EMSCI InC. [CIRBULF T . 2. MSCI InC. FEIBHDOANBEZZEE T DENB LU NKREFEIETDENEZEFLTVNET,
“MSCIZX—I VTR =T b A VFvIREMSCl InNC. ’RARLTWVWDIEH TT ., BIEHICEET D2EMERE. ANE EHE.
ZF D —DHEFEMSCI Inc. ITBBLET . /2. MSCI InC. [FEHOABZZEE I DENDLORNEKEE LT DHEF]
ZBULCWVWEY,

‘NOMURA-BPI EfEEIF. BRBEMNESHIRNRUTWVDIEHT. ZDANHEEHENBESRASHICRBLET . 5O, B4
BEMARMHEF BT VROBEARREICEAL. —IEEZEaVFEE As

FTSEHRERGE A T wvI AF.FTSE Fixed Income LLCICKWBETSNTWVWREEA VYT VIR TT, BIRMIGFTSE
Fixed Income LLCOAINEHAFETH . BRI T DI RN TOHEFIEFTSE Fixed Income LLCABLTWE Y,
JPEIVAHYVGBI-EMZO—NIL-TAN—=VT7ARIEIPEIVHVHDNERTEZESA VT VIRTHY . ZOEEEDKLD
OB FBHTICIFBLED,




3. EEEE S

OEEMEE-FIEEDHTR
| MEERE (GH) — BN RS BREEEMEE (k) | BE(MER H 11,024
14,0002 (&, fEERE | 3560
12,000 32
A O NECDHER 1 /50M4Y 3l
10,000 s 24
2021 6 B OH
8,000 16 2021 7 B 0
6,000 8 20214 8 H e
2021 9 B O
4,000 - - - L0
2(0_21 /45%2)6 2021/6/11 2021/7/27 2021/9/11 2021/10/27 20214108 (S|
SR
E(fRE S R BB SRS (S5EHEM) 2REB0EDTT, BT FERE OF
BRI RSB REEEMBEH IS BEIF) £ERELDbDELTHBELTHIET, e — o0
o FREINFRDHETE
50 %)
60
40
20 10.2%
0 } } } } } } } } } -—
-20
—-40
—60 mIrVR
-80
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 (%)

TP VRICERYFI=TEFHIEE o
7 VRN REDEE (RS A ZBRELCHDELTEHHELTHUET,
2021 FR>T7 VRRERNS LEFNEEBF CONEETT,

o fHA LR

DWS-A YNRZANESG-IS5A AX—~-FwT 97 1%
FC(HEZET) ISR R
YEANR—RAIYIRY—TFUR 0.0%
CHSREES 2.9%

LRI EERERL T,

W7 ROERERF. H<FTBEDEETHY FERDEBRARREEZMNERIDDDTIEHUFEE A
BHOEBERFBICOVTIE. ZESHDOR—LAR—ITTERVIEITET,



3JBHEE

20215 10AXRR%E

@IREXNRT 7

VREBIFREERBREEDINR

DWS: A VRZAKESGISA A= TvIFC(HET)ISR
[BEAXBICHITZ LT 7 VRCET2EREH IS BT77VROERARHTHBIDWSA VYRAMXYEGMbHDE
B RMAREFEHERE) (CE DT v EBA TP RYMNRIAVIMERLTVE T,

FERIL=

BT 1 20.9%
N#EE%:10.7%

T
£2:29.1%

Riuicllla S

#7:51.3%
F525:7.8%

TSV :16.9%

- AMEE - v E'2:8.4% FUT—7:4.6%

- E‘EM\%DD 8.0% EI$:4.3‘%

- %M 6.3% [ /wl—yzs.O%

I /\)bZ"77.4.2% [ 7«\°«ry:2‘.2%

B 2% [ 7ok

| %Eﬂ:z.(‘)% | ZOI—?T:Z.O%

W RmeE: 1.8% I =oofs:10.6%
0% 10% 20% 30% 40% 50% 0% 20% 40% 60% 80% 100%
LR EEEFERLTY, RS EERSERLE T,

FEEFCICSHE(BTI)ICKBDEDTI 3B, GICSICEHT S
HAEFTEHEIFSEPBRUMSCI InC.ICBBLET .

- IS DWSA U RIMX Y RGMbHD B REIC LD EDTT,

O@RERR I 7V RICHF DA LAIFEIRE
DWS:+ YRZESG- I 54 X—hFvIFC(HET) 752

# W b &
1| =02 AVIUFAIIY 3.9%
2 | x470Y Tk 3.3%
3| IaTLYTT 2.5%
4| Ir—2ARV—3— 2.4%
5| var49—ILorIwT 2.1%
6| ¥7=774 2.0%
7| vIz«z 2.0%
8 | xovvx 1.8%
9 | I—=2ILUvHDSM 1.8%
10 | x—¥2-PYR-RIUFV-AVIRZ—R 1.7%
RIS EREL T .
—YEAIYR—RANYIRY—-TFUR
8 1A & Al i *
1| 87100 FHRBLRERE 7515 30.1%
2 | $1060 HERTHSASMIE H 7518 20.0%
3| FR23FESEI0 BEHARAE H 75 1 20.0%
RS EEREL T,

B O7 ROEREEE. H<FTBREDEBECTH Y FEROBARREEZHNIRIDDDTIEHIEE A

BHOEREBICOVTE . ZXRHDOR—LR—=IT

10

TTHRVEITERT,



A F4s - FHpz

HHAHAE

B A B I RFERUNEDDEALLET,

BAPLARMNBORERHDEEMEBALLET T,

0 o NHNEEZBIRET D HOE SHERER THOEEMBELLET,
B A = RFEERHNTEDDEETIC RBRHEICBZTIANEE L,
T B (U RFEERHUNTEDDREMELETT,
" E e & fii &R BREPARMBOEEXRHOEEMEBALLET T,
g L = BEFARMENSEEULTC. RAEULT7EEXEHENSHBILWVLET,
B SA 5 ) B P RAICUTCBEZEHDOFEIFECICHRFERHDFRENT T LIcDD%Z

SHRADELET,

BIABN Z2—3—J85EE . Z2—3—JDRIT LI BV TILT DIRTT
B AR T H ODVITNHDAREHEBHDHZG, FFFABDOREXBNILIEYTILT
DIRITOREHEABDHEF. BA-REOFAHDRMIZITVEE A

B A O 2021F4H26H(H)~2022%78258(R)

i‘;&% B A B B o BRI T HIICE S BEEZRE I DL O TEHINE T,
BT #l R HUEE A,
TR EESIFTOEIEIDELE (ERIERDTERILEEFZSHET) NERE
BA-B = B5IDFEIE. ZOMPTZR/EVEE(RENFRE- HEICH T DIFEEED
AR ODIE HEICLDMBORAHE. RBEOEUWVETHIVEEEDZELICET2E
BRUBHEL EF)NHDEELCE BABEDFAHFDRMATZPILET DL BLUBEIC
BNITIEBEAN-BEDBAHF DRI ZEET CENBHIET,
R B H BH25H (ZEEMMAREHDBGEREEH)
hoE- F12008REB(ICINBEDE & ICEDEWNBNEZTVET,
/.

S & DEERIMI - HEEESIVER RAELVTREENSEELT

- I @wm 7 B SEXHBEFTICHBZILLLET,
DEEFREI - REZESIVCER. BENICRFEH CTHREINT I,
® RFAERIICL TR EBS5N—HDI—ADHFDERNEBRBBEDHIET .

11



4. F i FHAF

HHAHAE

& 5t B B 2031F4R258F T (5REH:2021F4H26H)

REWNRETBDIDWS A URAMESG I SAA—NFTYIFC(HET) IS
2D FEHRUIBVWC EERBRBDBEICE. TPV RER FERULE T,
-REBEOOHN 30ROFCFMEERLENI0EAZ O >TNIHEEHIC
F . ZASHEDSNUDRBEICERBICIIVBHIDFEDFHREIZRT.
T7URZR BRI EZTENBIET.

® L &

4

St DIREEE 5,0008H&LET,

Z D it
N a || BFRASEEVITVEERHDOR—LR—=Y (https://www.nam.co.jp/)
2 S || cEELEd.
ERE L E LA E4 10ADREEBIVUERRICRERRSSZERL. BT

HHoRBENBBITLET,

AN _EFMRAIREEFTE U THIRDNE I,
@ OB R AEMAREGSEREITAL DEREFAFHEDEANRTI,
ESZER. BEABEAGEDOBEREHIEE A,

12



4. F i FHHF

TJ7RDER T
@TJ7VRDER

REENEENICREIZER

BABAZMNHOREXHDOEZEME(C PEARFHBABOBR:
3.3% ($i#R3.0%) Z LRRELCIRFER AN | BARBOHBSLUERE

BAR BARFHEH | RECEDIEENFBEELFT, BB UICEAED i
CHEFZBLBIBENBIET, FRESONMEL T, fze=
B U ERARIICBHA Y <R, AHEBZIN N SFHH

BREEF ESEHMERESRE HIFEL Ao

REENEEHECHENICRIETZER

TPV ROMEEREAICERE.1825% (Bitk > EREEER (SFEHE)

1.075%) Zh\F gL L. J7 s el =REHRTDB A DIIEEEER
WelEEE T, X{SEEEmm=E (%)
S/ FR RBOANE

sxan | 0350y | 27YROER ARSESO

1ERL. BZEMERD & HF DX

(ST SR = BABDIERIZH ERARSSE

R F = EEBEROEMN. OERTD

fﬁgﬁ@\ sttt | 0700% | SoucpemssosBEe
TEDXIH

JPURDHMEDRE - EE.
Rt 0.025% ZESUNODERDRITH

¥ ot
—_ ERSEER || RCLBONECE ABEERIHHIET,
(1% 5 5 B ) P IBERRE T BNEIREIEE
. S ZNEREETS
fiﬁi FHO.75%12E HFDEMR-BEEICHHBIEE
R
NERE . i _
Erpspe  CEHRERWEZIND B MARGESII SO TEFERANTL
Sata SORRE FEBIENBUET,
== ey 8RR 1« =TS o = L
1.9325% (Bhid) iRE &N T 7= LI A oA Tt
EEW(CEIET 3 ERSEEH
T ACBIET . (fS5E4RBH)
Raig OLXRBERTHY SEEREEHIS \ORELENEHTZILIC

KU REEN GBI IRENXEREEER (EFEHM) FZFLET,
Flo BENRET DHEREGFAS ICFRRERMESLHH 515
B TOMEEREFICLO>CIIFRBET LELOHEZ OB LN
HIET,

MLZBROGEE. TOLRESKIUHEFEF EARRSLURHEDREABECIIRBZDH BHIICEKET DL
TEFE Ao

13



4. F i FHAF

@®J7VRDEH

REENMEEHETCHENICRIETSER

b EEEEMA A SIRESITE. S
T7YRDFEEFRERICER0.011% (Fiik DEBENZECLBZI7VRD
B H E &m B A | 001%EhNFEEELREEL. I7YRNS KEEBNEBHMTESNTND
JaBWEREFT, e BEEBICHNDEEE
AE([CZISER

P EEZEFHEBMASFZED
~ o - Fo e -BY5 | DR AITSZEADS
HHABMEESDTEERTEFHN. EEEHED FHE

HEADRLUBATDIEEZ I TI7VRNS D EXEEDEBRSLHEIC

BE B ;@{mg Ei'} TaBVRERT .. NSOBAIGERKR B9 35 %, ST BHEONE(IC

LLKUEET D6, BRIICH R LIRES EISHEH

ERETAIEITEE A P BAEDHE ZERHLEND
—RBICEEEBANCES
(IIBEDHED)CRETDHFE

MLZBROGEE. 2O LRESKIUHETEF EARRESLURHEDREHRBECIIVRRDICH. BHICEEHT DL
TEFE Ao

OHE s =CTHOBHICERSINET,
LTOXE. BAREZEDBERMNBORETHY . ERTEZECLIERDIEENBUET,

9 BC B BE(EH)BBLUESER
HEB | .. e | mEmecLCEs
B &V Eggg;ﬁfﬁzomw BEY | e (B BOLOREEDER
MAEwH || " - oo || (EERICHULT20.315%

DBEREIFRBHEIZEINISA(Z—9) |ZCHBOGE. BF. —EROHEA THICICBAULLRAERAREEFHRENSE
UREHEMESIUEEMEN —EMBFRREBVERT TR CHRROEZRART 2BE —EDRHFICHBTEHN
WREBVET F UL RTBRHICBREGE S0,

N EREEEROBEAEBOBEICIF DEROREN LEDORICBIDHELRBDHEENHIETT .

TEANDGGE LR EERRIE T,

- FERE2021F10BRREDFIEICED<BDTHY BUEDNWESNBEHICF REENBESNDHEENHUET,

REOBBENDFMIC OERLCF B EFIRFICCHEIBSND L ZBEDLET,

3 < 25 HRDREEFTHAS (XHBERRES) U:[@ AZN=YLTHA > (UD) DERIC
X MATch AR EJVWERPIVTYA VOXFE
%% 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.




