BN 7y RIAUE NOMURA

<{ERBAA>
2025% 48128

2 W4 N S
FIWEFT14TTLIT
T RRE (MR 28 B3R

B3R
(12 E(EFEEREAE (X (F B

N ==

£)]

PPN R
BT AENR BANRAE ‘ — | mans  #E A .
BmE e OREoms) | eom  RENRAR REEE T g oAy PR
N 7rUh
: : B _— oy T sy s
1) o G¥) .
Emm  ws mEEE SR rommEe som LU n

e (GEBFAYY) B EY
7773
CE) (BEEFS(EERS B, B, TEERE

R TUNTAT . ABETHIG) BEERAEER))
* BERDICRELTVSIABAYDIE, AATOAZBIRIIZHT AV OFRERHELTEYET,
L. ARDE E

BLUBEERSDERIZOVTIL., —R#FEABREERHEDR—LR— (https://www.toushin.orjp/) CCEIEITET .

<Zis#> BHT7EVITRIVAVIMEREH] (D7 R0 BROEREFESE]

BERERIGIEEERES ERUERE (£/E)$3735 BRI EAB 1959F12818
WEARE:171{EM (20255F2 8 KBE#)

WEATHIREERAMED ST L ELREE:64Jk6744(EM (202551 31 BTE)
<ziEsu> BHERRITHEINEH D7 rosE0RESLUEELTHIE]

CFEACELTR.AZOABEZTAICEHREALLEL,

FEL. RN IA (RM2EARESE) F1KOREISE OB

CHOEBREICKVITESIBEN I7URSYTHINAFTTATILI7ZDHEEIZDONTIE, RITETHAHH 7 VL
YR AVIGRAESH (FREESD) T EMBERNGEEIEOREICKYAMIASFEHEF2024F10A118IZ
EEEEREICIZEELTEY. 2024108 12BICFOMANELTEBYET,

MRETY,

@77 /NICRT 3 EMBERMELIEEISREIRICHEISAMRAE (LT [FHRABREIEVVET,) I3
BR7Ey b2 IXMER B U OF—LR=VICHBBLTVET BH. T7VFOREETHRDOEN
[FFERERREICRBELTVET,

@77 FDARICEALTERBEERZTHIGEICIE. REEERVIREEZANICEHAT 532 (B26E %
BE1985) [CEDEHHI R BEDEREHERLET,

OB EEEDHMEILZESHICEBVTETREICEIENEEBIATLET,

O FERBR/REIZONTIERFTES A
RFERMICERBBRELCHE

— aR

— ==z
~« oA

ROEFNEHERESHEZBLTRANLES . 45,

RENBEIF. TDEEZTBE TREELTHEIEIITL TS,
OTU7URDRFTERM. T7UFOEEMEBEFICONTIE, TROBREFTHEREVLELELLZEL,

HH7EyhvRUA MRS

‘) *HHE—RE1¥Ik 0120-753104

u *h—LR—T K
( <Z{+}0F[E>E RKEH DT FIOMF ~ T £ 58F https://www.nomura-am.co.jp/



77FKOB® -5

77NOB®
ERAMEDHRRZBEISEREZTHOICETEARELET .

77KD%5 6
BEEREMS

ERREFREZEAET ) OKRR, EHF. FBEREET(REN X BRFERENGREMREL.
TUNT4TEE| BB FHIMSIFEREMTIMEIMRET HIEITEY, ARBEDESFZRIELTER
EITOREGERAFETERERNRELET,

X HROSMARMEI I LB (ChITETIL0OEEHFT. ) SN TV ST BEREERTS —RUEBEAREEEHRNAEDHS

TEEREERIESFEVVET ) ELET . AB. BICE>TE IRBEREETASFIDOVT, TREITIEVWSREEFAVTLENEED
HBYFETH. I7URIZBNTIE. 5L ALESH . 2TIREITIEVWWET,

W& 5
OHEALE (HEEZEAHFT . ) DHX. E%. RET. ARFERENTIRERREL. TUNATATEEL
HBTPHIMGIFEREMCIMGIMRETHILICLY, FRBEOEFEBHELTERETLHOIRER
AAEHEERERANREL. ERMEOKRZBRICERZITEICLERARLLFTT,
SBATIRAREIAMFIHV T REMNUNEREEDABEHIRVEABT EBM (N BH, RBEAVCEEHE
T ) DIEN. PIEMICRELERT ZEN(AYCENIN) TABEFHIEIFETHIBENBYES,
L S ERTREGEISFISRET 258, YRBEETIHIHL THATO AN DETRSICLERARLLE
¥

QiEXINBENEFREBIRITERICEVTENA TS LHELI-IEEREERIAF DR M D, E M.
EEFFMEFLHEL CGEIRL-REERIIRICREETHIZEEZERELEFT BB BN I4T 21—
) — ) —FRAVH T4 T K S (NFRC) AR B EEIIA DEZEE L. BERICEIT 58S
EITHROVET,

MIEEREERISL G, RROBMNEREE CERT SR ERISEELET.
SEARBERTHOVTILEERELETEVET,
SIS REERTAH T ERTE. CEIMEsHELCEERELEALEVET, COR. EEREERITSHLLTIETESN
TWREERESNIRENSNNIY, F-A R ERIS N EREERIHLL TEESNIBELHYET,

OREFFAAHFANDRER, SUEMIFTOILEERELFT,

@7 RIE. BHDREERISE (D7 VR E#REMEETHT7UR-AT 070 XTY,

ay )
d T7UR FEEEESD
‘ A HHRI7UEIVT | #E gE| HREEO
pae-mas | 1VTTT | s e | R EE
BAE JL7 : REIT. &
. %

HEE£PM. TRHRAFICLOTFEERDLITERNTEGNEENHYFET .




WELREFIR

BA~NDRERNE HANODEEREITEVEREA.

HEEREND AR AR~ORANSIZEHBERTEE A,

TIUNTAIDRA  TINTAITOEEFRITEVERA,

REFRAHF~D
REEE

BAERIHOREREIIHBRERTEL A,
W5 B D% &t

REI. BF1ABLVTADN20B (KEXBDOBESEFEEXD) ICHREITEVET,
DEREHEIX. TERAREOHERENT, BEMBKEFEHNELTERASHARELET.

1A )28 )38 ) 48 )58 | 6a 7R ] 8a ) 9A |108]118)12A]
LA L2

* RESHOHERICKY D EETEOLLEWVGEELHYET . T FROPBEEDIILWE LIV ZNDEEE
[2DWTRE, REETHEDTIEHYFEE A,




B 5027
ERHROEHEE

7 OEEMEIE. REZTEO TV S AMAFFOEDSICIIZEERITE
I INODERICEBBRISINTREZDERICIEELET,

Lo T I7URIZENT REZDERDREXTE IRASNATVBEDTIIES,
EEMBOTEICL) /KRN BEXELVENAEIENHNET  LHIREEEE
BRI EEREVET,

BEZESHVRYI TJ7UREEBMICHRKICREZTLEVETOT. REEEDZES
RITET . FITT7VFOREMLGRENRICEEN DS EE D #IE
EHF. KEBLLIZKREVBDITEEIENFERINET,

BHEMEES E5(AHES X TEEMNCEREOEHICLYMEHAEELE

VRY $, I7VFIREMICEHFICKREZITEVEI DT, ChbDEEE
RITET . FICT7UFOREMGREMNRICETNOHEEDES
DL . ZEEULIZKRENEDIZRLENTFEHINFET,

REITO & ZE REITIE. REAFAFEDIKRE. TiGEFOLEE). THEHRROHRAT
EJRY BOFEEICLY. BENEELET, I7URIEEERICREITIZRE
FITHEWET DT, ChoDEEEZITET,

Bm(AETA4T I7UREERENICERICHTEITIRAR—Ov—2HLEIDT. A
ODTREHY GOETATOTREBOZEERITET,
Y

ABREEIRY T7URIE. ABZEHI)IRVDERERSB (N B DIEH., %
FRIZINBEFERTEHEH(ANYCHN) TABFHEGEISERE
MIERALET DT, ABEBOFEEXZITET  BFITT7VFRDEE
MR ENRICEENAFEEDEEICOLTIX. £EEDREEIC
EERGREIEAMELVK R EGE D RTBEM AR N EEN L, BREENE
BLHITEEEULIZKRENVLDICHERIEEETESNET,

REFEICEH D7 F X HRASEOKRK E5 -REIT - BRE~ADEENLREIC

TBHIRY MAT. TIUNTATHRE| - A& FHIMEIEEEEMIFERAL. OV -
RO avHBBNEY I~ ROV EEEMICEBELEFI DT, E
BHGEREXNETEN LERLEZIGETE, WELFLONLGNGEOIE
KOARETHEENHBYET, = LNALYCHEFBALTTUNTAT
WE - ABTHEEIEZTEICENTREL-O . EEMHERERR
HIBICBITAEEEN. FNULDELREL-LTBEEAHYET,

WEI%EURY  T7URIE REMICTINTATREIFZFRALET DT, BMEI%EVR
7 (BEIDHEFADEEFICLYZHUNTEITICESBEROIE) HH
VEYT,

* BEMBEOEHERIELEICRESINDIELEDTIEHYFEE A,



ITOMDEBEE R

®I7URDEWEICELTIX, £MEMEELEFEITIEDDATE (LWHDBI—)2 T -4 7)DiE
BlEHYEEA,

Q@7 RIF,. KEDHENINRALEHE CHRNESEFUTTIVENELE-BEPELIIEIHIGIZEWLTHIE
BENATLEBAHIC. —BUICHEAZTEDORBENMETL. MBESNSHF TELME TR TELRWNVIRY,
BEIENEONTLESYRIAHYFET . chlckY, BEMBICTIAFTRADOEEERIZTTAEEEDS, REDHAHS
DZFFMNFIEELGDAEENE . BEREDOII VI ERT I EEMEAHYET .

OELFA. TRBAHFICLOTIE. F-. FEOHEEENEZLIGEICX. BEAHISHR>EANTELLGS
NHYET,

@7 RAEEMICHAANDEMEEHDFEITAHRICENT, FIILLDEBE OO ELAREENAHYET,

OEMEAE~ADTREZEI7URICHAMNBEEZHT->TIL. BEIDHEFFDEEZFICLYZHUNTEITIZHRSEEEME
NHYET,

@7 U RBLUVI7URN R ET AR EERAFNERERNRETEIEIT—IT7URIZEVWT MORE—T7UFDE
ST EBEIEEIFEEENELEBALREICE. D7 ROEEMIBICHELRIZTHEANHYET,

@7 RN EEMTERENRETAREITOHIZIL, FREEDENEDBLHY . ZS5LIREITADIKRE (X, RBEDS LN
MEXHCHRTHPEZFEIENEESNET,

OREITIZRET 52 (FRHIE. RFHES) . FHEFMYEGRFINER LG -1-15E . REITOME PR YIZHEN
BACENBEINFET,

@77 URAREMICIRETHIHEEICHWLTIE., BUA. BF. HESBEROEENEMHIGICRIZTHEL, £EEL
FIZKREVWLDIZHBZIENFEEINET . I5IZ EBICEEENDIODBRERELGENRAICEAINEY., $5
WEBRENEREZEIZKY, ERMTBNELOVEZEA WA OER LOHNE REZ A RENHYET,
LROEISLGBREBETIEORNRIZESTIE, 77V FTOHFRIBED D I O KRIELHE/NETIEENHYET,

OEET)N\TATWMEIZENERMEG| ICEALT. EEMICRFEIORIEATEONATEY., 27VRFNEEMISERTS
LEERMEEIALZBFRIEEOEEES T, UREMEEIZTHI-HDIERELTREEFIRETIVLELH
HEENHYET, TNIEE. BNMMICREEZREITH-H. I7VFOEEWN LT EREANROBEALLENTA
U, BEICHEANESAICHESNIRENENBONENIENBEINET . - TOREELT. EEMLE
ERENRESMICHANTEEELERTIFZURDINTA—I UV ANEILLTHIEENHYET,

@7 RIE, SHHEHMPIZREL-ERNE (BREEREORYZFNREFIVIMBEZESCTER) FBA THES
TS ENHYET LI 2T. I7VR DA EREDKEIIBHIT LLAERMICE TE 770 FOIRBERERILT S
LD TIEHYFEE A,

BEEDERNTA BMEBREETZRETIREEBOMERTAR) DKRIZE-TIH., PEESEBEO—HE-(FL
A, EEMICTAD—EILRLICHL T IIEELAHYET,

PEREE. HEEOFEBEFIRGYI7URDMEENSTIONET DT, PEREXILVVEDOMEEITZOHEY
FBENRADTHIEELY, REMBENTEITIERELGYET, SHEHRBPISERREAH-BAIZENTH, 4%
BRNSEBAZ THERETE 156, YHREROEEMIAIIFIREDDEEMEBBLLERTTEITHEITH
UEY,

)X O E IRkl
RASHTIE. 77RO TA—I U ADEBRSLIVERJRAIDEEZ)RVEEREBENDZEREHRITTITEHLTH
Uxd,
QONNTA—TUADNESE
BREEFRDERMEITOVNTNATA—IURIZE DV -EHNLEE (947, M) OFEROHE. BEFTHEVLE
ERS
Q@EARAVRINDEME
BREETDEAMEDERIRVZRE. BEBL. TORKRICE ST ERNMAZTOMEERE~DREEEEITH
STEICKY., EYIREBETRNET,
MIRENMERVERBIZDINT
RV RVEBIZETIRMIBLZED. I7VRFDHMABEDRIHEIRIDE= L) T IREEZERTHEEEIC,
REBHCROEE - RIIGEEFTEVET VRIVEEEENDZESN. REBMEIRIVEEOEYLEHEDOHER
PREEIRVEBER(CONVTERLET,



PSS VoSS (2020 3% ~2025F 28 % AIR)

(77/FOERBEEES IV EREBREEEMBOKE)

== 7 Y ROFREER (Glh) =0 mREsEiiEm(Zi)

25,000
20,000
15,000
10,000
5,000
0

160
80
60
40
20

o — —_— 0

-20
- 40
1 1 1 1 - 60

2020438 2021428 2022428 2023%2H 2024428 2025428

BAfE (%)

(77 RERBRMEEEIFAEDEEEDLILE)

BEAE (HT7>R) BEAE O&IME (ET7>2R) 1 &IME O FiIME

38
80
60
40
20

0

-20

-40

-60

Zpb BAKR SEEENK FEER BAEE TEEE HEEE

BAYR | SoEEK | FEENK | BARE | EEE | #EEE
3.0 42.1 59.8 62.7 0.6 15.3 21.5

/IME (%)

AN7.9| A95 A124 A 194 A 5.5 A 6.1 A 8.8

T1IfE (%)

A 1.3 14.8 22.2 12.2 A 1.9 5.3 6.7

* NERESFREREMEABE. HEFONEEEZERELEDEAS
HLTHEL-HM T, 20204E3 8 K% 10,000 L THEH#IEL TS
UFEd,

* FERABETE R (. 20204E3 A M 5202542 8 MSERD & AXRIZHIT
HIERDBEERERRTLIZLDTT,

* ETDEEISANYT7URDRERREEBYEE A,

* 202053 A M52025F 2 B DSERDE AKRIZE T D1 ER D
EEORKE-H/ME- FHEEZRRLEZIOTT,

* REBRICHISLEHBELITIELGYET,

* BIOFURENREFREEEMBOBEETYT,

KNEREBRELEMEBET. HEFOLPRELBERELLIDEALGLTHELTEY, EEOEEMBLRLTLEENHYET,

OfEEE
O#HEEE

<HRRWLBEEISADIRH>

O B A% : BALHMEH (TOPIX) (AL Z3AF)

O S E#k : MSCI-KOKUSAI$E £k (B 243A . AR—X)
O#HEE :MSCITY— 5 =y AU TR (BELAH . ARN—X)
O BAEE :NOMURA-BPIE &
FTSEMAEBRAVT VIR BRCEAR AVDLEL-FAR—X)
IPENHY - HNAURRUR AT YIR—II—D05 -~y -7 A=) TAN—2T7AR (AR—X)

BRRMGEEISADERDOEFEZCOLTE

OREEAMEHEH (TOPIX) (FE LA ) - - - B H3A A TOPIX (MR EEHRAE a3k (TOPIX) (FRHiAH) JEWVLNVET , ) DIEHIE R R AEMEAE1E 4 (TOPIX) (Eg 2452
) ITHRBDEEXIIEZ (L. AR HIPXEA R EHRRTIPXEHOBEESH UATIIPXIEVLWET, ) DM ETHY . EHROEE. s BN
. FIRLE RAMMIBE (TOPIX) (BR25AH) IZB T 523 RTOMEF - /1Y RUR K53k (TOPIX) (B 41AH) TR AEZEXILEZICET ST
NTOEFFIPXDBELES , JPXIE, REALHRIEIER (TOPIX) (BEHiAA) DIEREDOEE X (T ARDIREZ ., BEX(EHEFICHL. EEZEVFERA X
Bl JPXICKYIR . RIERIZIRFTFIND LD TIHAL, ABERDEE. RERVRFGEREZHIEET VO EHEFICHLTEIPXIETEEEEN

FEA,

THY. FERIZET DT RTOHEFIILFTSE Fixed Income LLCAFLTLET,

EBETOIRIERT SR TY,

OMSCI-KOKUSABE S (R4 3A A, AR—R)  MSCIZY—U 25 - T—HIb AU TYIR (BB LAH . FAN—X) « - -MSCI-KOKUSAIFE £ (B2 452 A, AR—
R) MSCIZR—U U5 = Ih AT YO R (BLHAH, AR—R) (&, MSCINBRF L1 TT . BHIERICR T 2EEIE. MM BEZTD—YIDE
FIIMSCIZIZBLET . £-MSCIIE. RIEBDANBEEE T HENB IV AREFLLTIEFNEELTVET,

ONOMURA-BPIE/{& - *NOMURA-BPIEME D&M EHE L. B I4Ta— v )— VS —FRAVHILTAVIBRRAEHITRRBLET . 8. BRI«
Ta—v)—-UB—FAVYIIL T TR L. NOMURA-BPIEE D IEFEME . SE2 4. 581 . ARAMZRIT 51D TIE%4<. NOMURA-BPIE
BERVWTITHONEBR TR DAV MR EH O EEESH . y—ERICEAL—YEEZAVER A,

OFTSEHREBAUTYIRBRKAR, AYDLEL-FAR—R) - -FTSEREF A TV IR (BREA R, Ay DL FAA—2X) (&, FTSE Fixed Income LLCIZ
FYBESh HRFEEODEFEOREINEELEETISOBMARETMEFYLLES AL TYIRTT  EIEHILFTSE Fixed Income LLCOAN#9EA

OPELFU - HNAVMRUR AV TYIR—II—TU 5 =79V - J A=) TAN—ST7A R (AR—=R) = - TIPEJLAY - HINAU SRR A
TFYIR—IR—SU5 =9 B—N )L TAN—=2T7AR (AR—R) J(CTTIEMHEHIELVETD) DV TITITRHESNERIT. ERHOLA
LEED ABLZNICRET HL4L BRELTOAMERSNDELDOTHY . EMEROFTELHFE. ASHDFTED ARGV T7A—ay  HMEiE
HICEHET BALHDOESDMECEREZRDILDTLHYFER A, T REBBOBRECEBTIRHATENAREZZNICHET LD TEHYFEE A,
ZIITEFENDTIGME . T—5. TOMDFERIIHENZLDEEZ DNFET A, JPMorgan Chase & Co. RUFNDFE1E (LI, JPM) MZFDFTEE A IEFE
HERILETIEDTEOYER A SENSERITBHALICEFSNSZENHYET . BED/NTH—IVRITFEDVE—E TR T EEDTEHYE
BhA REHIZEFNIRTAROLSBBERIZOVT.IPMOZOREENOLY 2 a— NEAEEOTRI D aVERE Y. TFEETo1Y. Fldv—
FYRA—HE TV T EIENHY., £z BRITERDBIZA, TL—RAVM I -0y — PRNAH— FERFEECA>TOD AR LHYET .
KEDJ.P. Morgan Securities LLC(ZZTIEMIJPMSLLCIEMFUET) (MHEHARU Y —1) &, 88T T 2%, @RAERFEWME(ZITEITESE Y
MEFUFED) ICOVTOEY., FEEIIRFGREZTVERA ISFFVIEERBREN. BVDFFCTOLT I DOEFEEOHERIZONT, £
TGICE TR EHRERBEHSE 2R NETNEBMET IHROABICOVT, FBHRARL Y —[E— IO RAFE(ZREE. W ITEEF LR
BETHESIEDTIEHYER A IFRRARUY—[ETOFIMNIDNTOER, I—4TA40T  FNo—TAV T ICET AR B F L EENETEEVER A,
BBIIEATESLEZAONAERICIOTHEEINTVET A TOTL M OCEMME. BRI HAMET SERICOVTRIIT LD TIEHYEE A,
BRITBHBRA R Y —DRETIHMETHY . TOMEEITT X TERAR Y —IZRELET.

JPMSLLCIZNASD, NYSE, SIPCD% & TY , JPMorganl&JP Morgan Chase Bank, NA, JPSI, J.P. Morgan Securities PLC., /=3 % DEFE S AR ERIT

(AT AU EFFILEFIAT. FTSE Fixed Income LLC 4t)



B EAS8E  coszoazann)

B 1 98 - 0 8 72 D i 75 [

FECDETS [—"

| m— AR (DR, 1BOSBE0) (Zobh) e AR ()|
H

(M) (BAM)
12,500 100,000
2025418 0 H
80,000 2024478 0 M
60,000 20245 1R 0 M
5,000 mw 40,000 20234 7R 0 H
2,500 —JJ 20,000 2023%1H 0 H
0 . - 0 RER AR 0 M
20164108 20184108 20204108 20224108 20244108
FELEEEDIKR
AR E L3R (L)
JIE {2 k22 & L3R (%)

1 2599099 -V RATITAVIUS - THOATA-FIVI—hk-JE—2 TPV SRR AAyD 19.9

2 ESFTR— 7S AH-JPYSS R (FAETHAYY) 19.7

3 DNCA INVEST 7L 77 - RV R(H-195R)(JPY) 14.9

4 RIN—H R - BARKE - W77 RF GEREEIRERER) 138

. UBSUr)A U RRA—EL Y3 - A—NL-TO( T4 A2 23—k T7UR (UPYAYUR)FA1-PF7 ¥ LL— 9.0

av PSR )

6 M&GIEY—K-350- 77 RTIFIPYSS R (AAYY) 7.1

7 JILT 71 - FILIF715- TLIT—-T7UK HBI-UPYHZS R (AAYD) 6.9

8 45/\1n-HAUCITST7UR 95ANT SR T4 —L- 27 —X (AAYD) 5.1

9 IS9) U TFUTILN ALY — T I D7 T RF BB EEIRERER) 4.9

10 FRvr— IHF—T7UR 0.0

FRUNIZEDHTS R

(%)

20164 20174 20184 20194 20204 20214 20224 20234

IFPURDERIERIITEIFINEEEFIRELTER,
DFURIZRUFI—=VEHYFER A,

20164 1R E A (2016510 A21 ) MO ERETOHUNEE,
2025 [ FEMMSERAEBIEREEBFTOINEE,

20244 20254

LR=UTRRLTWDEELHYET .

@7 FDERARFEIHCETERENEHRTHY . FENDEARRENEIHLDOTEIHYFEE A, @77 FDERKRIL. Bl EERHA—

_6_




T CERTE

HFHAHXE
oA B

B A @ #

B A R £
BADRAEDHR

! & B I
®m & @ %
®m £ K =

oA # 8 B M

A DRI

' o & R

%
*
¥
B

THUETAER (H#xA1O0=1M)

BARAHDR L EEHOEEMER
(D7 FOEEMEIFIBAHIYTRRLTLNET )

[REI BARAAANSEZALTIERXHBETIC. SHIAADRFTRIICEIILLIESEL,
RESAICHMNIRE—EOEEFARLREEFICRIIDELES,

1OEL

BRERABNDE R EXHOEEMEBENSEEMERFRELEL5|V-MEE

[RA] BEHABNSEELTIEZAENS. PHAHDRFTESATEIZILLLET,

[REI., F&IFIONETIC. BRESUNZH T -0ELBOESHAADELET,
(BRFERFICEOTIT LR ERLGDGEENHYET  FHELJIIRFBELITBRVE DL ELIEZSLY,)

2024F10A 128 M 520255 10F10BF T
* AR L, ERERARES TATIC B MR HEZ R T A LICI TEHSNFET .

AOBEICFEFIRERTHEENHYET

RESHDERATH>TH, FRABLEN, FTEEOVWTNUADKEBRIZEZH T HIHEZE, [RE.
BABEOTEHAANTEEEA,
"OVRVREHERGIFT - =a—3—ViEHEEIRT

THERIEITFICETIMEIDFELE. TOMOTEFLEVEENHDIEEF. BA BEDOES
BHIAADZFZERIETEHE BLUVBICRAFT-EA BEOEERAHDRAEIET CEAH
YEJ,

OVRYORT  -=a—I—H D8

AR (20165 10A21 BERTE)

ZHEORMEOZTESISEHF, EELLGIGEENHYES,

FAl. 1 ABLUVTAD208 (RERDSEIXREXA)
FRDREFICHEETHEVET, (REIBIRE)

500018 M

JRAI. https://www.nomura—am.cojp/ICEBFAEZEBELES
T7URDREBFESUEERICRTERBEEEEML. AN TVSRBHITRMALET.

FE LI X IREEFTELTEIRDNET,

BN BERAIEHYERA,

* FER1E20255F2 A RIBAEDERICE DB DTT DT, B MESh Tz
SNBIGENBYET,

SEFICE. ARNER

KEBABEDESFAADHELGLOWICHEM, BLUFREDSIFNFICONT, RESHICL T LREEELGDEENHY
FY . FLLERFEEHITERLEHEIZEL,



727FDER-HE
W77 FNOER

BEENEENICEIETSIER

BARFHMN HUFEEA

PRERE(C, BEMEEIC01%NELAELTE-EEL1OH-VYICHRELT, B3 508ICRCTTSEAL
=1=E%9,

REEMNMERMECHENICRIETSER

EFEHRBMDKREET. BLRDT7 DA EREICERBMELRCTHEELET,
I7RDOEFHRMIE. B LN, J7UFOEEMBICRBRENFT T BH. Bt BRI (LETE
BTDEETFURDLIIODNET,

ERHRNEDER S IITENDRBYELFT,

St ER RS

{EEEREN == £0.297% (F ik F0.27%)
<EFTEH>
T7URDEBEREZNICHSTAE.
ZESHE~DIEEA. £0.22%
EEEEEFDIER.
b2 H0) HEMBOREHSE
EHEEER B <BRFE=%t>
(IEZEREN) (Fitk) AR OFERIZM.
BEU BERAREEERBEEHDEN. ££0.03%
RIEDNE OFENTDI7VRDEE
BLRUEBFHEE
<B2REEH>
T7URDBREDRE - S, 4£0.02%
RESUILDIERIDETE
EEMEEE® $1.60%+0.70% FEFE (BiiA) + B Th EREM
CE)I7URDRERRETHREERIEFDOETMIMEMKL T, REEBHNEREMICAIBT HEEHR
BRIZDWTEHL=EDTY , COIEIE, 2025F4F 1TAREDEDTHY . FEEIREETLILEHD
ERFICKYSERERLLIGENHYET,
BE. BEXNRET HIREERLHFICE. EREBICISCTRMMA O NBEDHHYET .

FOMDER - FHHELT,. UTOBREND7URMOXIONET . ChoD BRI, BERAKRE
ICKVEHTDIOTHY. BRITHE, LREEEZRTTIENTEER A,
ZTOMDER- -HBAEMISZOTENRICHKETITERTFNN
FHH -NEREEOREFICETLHER
R EANFICXIST7URDERICRDIER
- J7URICBET 55 %

BHE
O E[IRICEHDFHIERASINEYS,
OLITOXRIE. AAREEDRRBNFORETHY . RHAEFICIYERLGDIEENHYET,

A IEH e
4 ERRS rSfn. EEYERIRTSH EBEUFrSELTER
7IEEE RUMAE E S ES 3L T20.315%

mE (@O BRY Friest. BEEERIFRGH BEMRGSELTRBR
B Ry RUMAH BE () BRMEEROE4 GRIER) (3L T20.315%

* FECIF2025F 2 A RBADLDTY DT, BUEARESNGEEFICE BEENLEESNDIGEELHYET .

*EADGE X EREFERYFET,
* B EDIRFZVDOFHMICOVTIE, RBEMRFICTHRSNDILELBOLET,

_8_



H(ZZ2B8R)77/FOBBRESE
(BA{SL: %)
QEBREXI7UE DBEFLI7VED
NERERER ERTEZMALY
()= D=

wRERx D77 FDER Q@77 FDZD 1
(D+2+B®+@) EEERODLILZE ERDLLER

I7ok 1.76 0.29 0.00 1.22 0.25
(2024518230 ~20245F7H22R)

* RERQOEHIZH->TIE. BT OER- BRI -EADKRE(RAELT. EEFHH . EEZEFHHRUE
HEESH I B ZEPR< HEREOMNDEDITEERELZET, ) ZERYT O F 2 IEHE O BI/ER b O T HE %8 (1
AL EFECETRLTWNET,

* J7URDERAERMTERBREZICHREBEL WS AOHYOERBEMRICSVLW TRV -BEEEICKVERLEZEDTTY,

*J7URQERIF. RRIELT. BEFHH . SEZAFHHBLUVEMASNEIHEEAFE A,

*REXIT7URDERIE. REXIT7UROBREEIZEOIETEHLI-EDTT,

* BHERE FRBHELETY,

* JEERIT7UREFK. T7URDBHAANTOSREERIISHE (I —I07 0 F%KR< ) TT,

* J7URDERIE. I =7 R X BREEH. BRERI7VRD X S-BEREZEAEE A,

* J7URDZFOMERICIE, BEEEANFICHKILIT7VROERICRIBANEENET,

* J7URDERERELETI7URDERIL., it LS -HRABRLIBELAHYET .

* WEKEIT7UR DM B EMRES LTI . REXTI7VRDEREEERLIDLEENEEIEANHYET,

* BEET7URDERIT. RTEARSEEABAICENT, EXSHNNYS5EREZDEIERLTOET,

* FEEOFREUHTERHLIZEDTT, Z0=H. ChODERFIHETESETHY . ERICRELE-BERDEEREFERYET,

* RFOHEMEBAICOTELTCL. EREHA—LR—JITBH LTV AR HERREEZE B,



- QEUE RS

O fEEREFFSFICONT
202554 A 11 BRE. ERRALHYSDIEMFLEICGERLIIEE

N

w

10

T7oR%
BEBEES
BES
FEHREXR
(FEWIRZR)
T7oR%
FRiESH
TH—T7URD
BERDERTL

REMNCERREMR

(FEWEIRR)
TJ7UR%A
Ritstt

REMNCEIRRERNR

(FEWEIXZR)
T7UR%
BREBENSH
Ziteut
FEREXR
I7okR4
BEBRS
BEESt
FEREXR
T7UR%A
KBEERASH
BEEx1t
FEHRERNR
T7UR%&
BEERASH
BEES1t
FEHREXR
T7UR%
BEERS#
FESt
FEREXNR
T7UR%&
EEat
KREBES
FEREXNR
T7oR%
FESH
FEREXR

REEFIIEHFOMETT,

UBSIrDA U ARRA—tEL I3 - A—N)L- 94T A5 - >a—bT7U R (UJPYAYDR)
FAI-PF7F¥aLL—3v 95K (BAEEREEAN) E

UBST7t kTR AN (UK) S TYR

UBS 7 R IXR AN TAILZUR)YST YR

FSEE. FREC LIS IEROKK ., BMEFEMEGIF

IS0 TFUT IR ALY — T IL D7 D7 RF GEREEIRERER)
Wi 2l DI S SR EIANY - oL i

HIRA - THyh-IRI AR ST

DIRB - THRYM IR AU A INZ—-1JSTYR

BAROAHE., 5B FHEEIE

ZRIN—I R - AR WEIT7 RF GER SRR ERE M)
RIN—H R Ty IRTAV MK L4

OHEOERMBEMIGIFTIC EBEh TOSHKR . BMEZFEMIGIF

I599099 -V RATITAVIUS"THOALTATIIIL—k-)E—2T7UR HS5R12 A~NyS
(SAEEREEN) F

I59909 7 AV ATAT1—3F I bS AR AN Z— I X-T—
JSvyonvs (ULt TG ) TR -T—

KE. W FFELUVSTU7AABEOKRABS LUK ABEEDREE RS
EJTTR—7rSZRH-PYISR (FHETHAYY) (BESREEAN) *
EOT-7HEyb- IR OAVM IR T A

EO9TF-7Eyb- IR AURYITFYR

EOT-7tyb-IRxTo AN E—0OY/N) TR -ITA

HAREEDHR (DRFEZAZR)ZEHFET ). ERIRER R

JILTF1 - FILI7I5 - TLIT—-T7R HBI-JPYSSR (AAYY) (WESHEEAN)

IINT T AVRRRAVR-TROAUS IT—EF—

IIWNTTAIRIRRAUN-T7UX TAR-IT—

HRZEOKK. B BESLVEETEZTU/NNT(D

i)ﬁ;;;)A-?@DUCITS77‘/P ISANTSYRIA—L-z7—RX(ANYY) (HEEEREE
G\ FvERIL TR AVS TIL-E—

MPMFI7 R AT AVRNTAILSUR)YITIR

TUNT4IEEL- HAREOKK ., ES. EE. JET147T4
M&GIEY—K:-3H0:-TJ7URTI-FIPYISR (AAYY) (BHEEREEAN)
MRGAUVARRRAU R TR AU RS TYR

MRGILYEVTILY TR-IT—

FYNT4TEBLI- BE  BRXUOD—XRIVRERHELREERESD) . GilttE. &
HRI%E. EE.Be. BEE%EY

DNCA INVEST 7L D7 iR RH-15R)JPY) (HNEEZREEN) =)

DNCAT7AF R

FEAEEOLBATEBLCAVILVESHERZ R OIC. FEEEE., FLDOVNEEDRENE
DEWVMEHFLBE

BHvr— I —D7 K

FR7Evh 2 AV MK ST

METOEREMIS

GEDTUBSUMAVRRA—EL I3 -0 A—NIL-THAT4-A2 5 23—k T7UR (UPYANYUR)I-AT-PF7 X2 LL—3av Yy
SR, BREAICEC TR A MY ET,
RIEREN X, A —DEHEFER—RICLIz/N\—FILL—MESEEREZEOI O LS -YME EMEHSNS - —F— I —D

(BB DR ER-LI-BEDOREFERREERBRRTOMEEMIEDRK

RALUBDINA - —E—-I—JFBEHFENET)E LAS-BHE. #iBs W)ZO%&L&T HN—FILL—kFS

BIHEENHYET,
GEDTRN—H R -BARK- VB 77 FF GEEHERERER) 1. ERAERICISCTEERMAMINYETS,

SSARERAN(.

=ETHY. ﬁi%iﬁ@ﬂb\iﬂ\bh#iﬁAs
BEELLD

#E%ﬁéﬁUﬁHﬂﬁE%E@%Eﬁﬁ#A%@t —4— Y= (REANFIAA)ZLEA>-HE. 4

ig-émﬁﬁb\bé;ilw YA —B— I —HFZERLTHBEEICHRIRI002 D20 EREF U THE-LEIZ. STERIZEIT52%
ERORERLCHBEETLLET,

GENMTSvoOvs -V RTFITFAVIUS - THOATFATITJIL—h-1)3—

H|EAHAMNYETS,
T EREN (X 3/7JEJsom%%lhﬁ&&&ﬁ:;uxjwnﬂﬂ ANyOERUFIT—9EL, 77/I~0)'J’5~' URRUFT—HD)
A—UFBIBT HIGEIC, BiBLEIC205EF R CHB-EICUREXANZRIEORERLTEB-28ELLET,
CEDTESTTR=FFSAHFPYISR (AETHAAYD) II&, EREEICISCTHRUMRMANMNYES, ‘
Jﬂiljliﬁi}ﬂl?.;s?/_\—F‘)l«l/—F'Gﬁ)éTONAR(2024$12}5] KRIBE, XN—FIL—FEISRERLLGIGEENHYVET, ) BiEL
M20%ELET,

V7R USRI AAyD L EREREICHC TR

_‘IO_



GES) IS5/ L-<HOUCITST7UR 9S5ANTSYR I —Li- Sz 7—X (AAYY) |1E BAEREIZIGC TR MY ET,
RIIEREI L. /N - 94— — - —TBBHD20%ELET,

GE6)IMRGIEY—FK-3o0-T7URTI-FIPYIS R (AAYD) 1L, BRAEEIZEC TR AL M ET,
BIEE L. /N1 -9 —B—T—I RUV/N—FIILL—FTHATONAREBIB D D20%ELET .

GX7)TDNCA INVEST 7L D7 - RURH-15R)IPY) 11, BREEZIZEC TR NN ET,
FIEREN (&, B E1EZEEIEFEI—LEAYLFTONAR) +2%)& EEIY, M D, NS —4— T —V%F BRI TNDIHE.
SEREITH T HBB/NTA—I U RD20% A BINEREN ALY . B R TREMEBIZRMEINET,

- BEREERAFE. 7737 AR TERTHL0. EEAMAFFICRETHLDONHYFET,
XI7IU—T7URARER REENLRESNEEREFLOTRE—T7UREL, TOBREI T —T7URISREALT. X
BHEEREITEL(HTT

OB IFURSYTFINAFT4TILITICHTEBER

© I7URDREMRET HIREERAF (I —I7 VDR RAHEREET ) ODRFTRAE. —HONEHERE
BRI HZzReE. ERASH (ERANEREZREEZEAFFTT ) DFNETHRAF (LEAEASHOBKIDERIED
BFEYERALTNSEZDMDUZERARHEERCERERIDLDELTHETEDDSLDEVWVET )T
HAFMERARITHRARH LB >TEYET . LEDN>T. I7VRIZENT. AL BRDERZRRESHE
TN HBRBREERAFOEMTEEIRMTERASHICTHERTHEE. AREMTEEEA ORI
LURAEBRAFICHLTITEDOAET . BE. T7UFARERRET DL TOIREREFTLEFORAFHN
FE|FHEMELGO>THYFET .

- 7R OEEMEBR, RAELTHAREERILSF (RF—T7 0 ROZBIAHEREFT, ) DATE X H OEE
BEL > TEEEAMEINE T LA ST, J7V0FOREEMBICEV T HMAREEAAFORENREES
DIEENEIX, TRIDBY —RGIREERICETIEELERLTIERAEN TRRENIGEEAHYET DT,
TRBELEN,

<EEMEDORHAA—TR>

1HE 2HH 3HH
BEHR TiiE | e
e ) m
AN :
A RIS £
N
LHIFUR -2l
| smBoR#mETHE
A HHAH #EH

¥ B (3H B) OEEMER (FEMER) (T, RAIELT, BATSITHARERE
FAEHICIOTHEFABRB) FEESHRABDEERXRA(2HE) . ERA™
BIEEHFABOEERXR (2B B) O MEERRLIZBDTY
BE.BERNDOHRBEIEELTEYEEA,

_‘I‘I_



