4
NISSAY

ASSET MANAGEMENT

REI TULR—bK
N A\ (=] S ca

7I7U—mizEnEREL (2018F5H5)

7IT7U—bmE (YVAR=) - FE-XU—Y7) OBG

> 2018F4BD7I7U—bitg BEEN—X, EZAH) F. £@HHED ERUFR U, KEHD
FRTEEIKEBICORT DEDEFENS Y I IMBEOEFIEZ2 > THIARLL ERUF LD, 7
HREE - ABEMRZRITCREDILAHRT. EHRBZOIEmER. Y- 7DV TIE5H9H
D MEBEEZZ T CRIRBERIIFENM U LITBERERR Y F Ufc, SFIZEIAPU T OBEEZD
BRED SN FILR—XTHZMETL. TOBEFZRIICHE - 7I7BES LB 2T ENS.
AR—ZD/INT # —<X V3R E DREEN—2%Z O F Uiz [KX1. 2]

> ARV VAR—IVMGEOEFEEI I—E3RICHMETINTC LR UE Ul BEEICIRE T 2EXEDRIA

tE+25% & ERE Ny FTUR RBEN—X, BEZiAdH) [KKR3] . 4AROEHMHREE CKRIL
N—2R) [FEIARLE11%EIOLE Ui [BR4]

2018%5H14H

alERES 2018-TB6 1)

M1 7I7U— MHBOEE (RithEENX—X) %2 1 7I7U—bHGEDNT - VR

F— 3 1 2014F128%~2018F48K (ER) [REEEA-A - ES52% (2018F47) ]

180 -
o I T T
160 — & D VHAR=I 1.8% -1.2%
JL—v7 =38 2.8% -3.1%
140 JNU—v7 4.9% -12.5%
oA "\.,,w
120 WM/ (%) [AN-2 - BY%AH (2018F4H) |
s I T G
100 “
I IHR=I 3.8% -3.2%
50 | >Z<2014f|512}%|5|572100t btialéﬂﬂz = 5.7% -6.3%
2014/12 2015/12 2016/12 2017/12 JLU—I7 6.4% -12.3%
(F/8)
XEBEEU—-MFSKPEEY—MEREFER (WINBEXHAH)
MEK3 : IVAR—=ILU—~DETI—RIHRE X*K4 : SR CEEIE R —R) DR
160 F—SHIE - 2014F12A%K~2018F48%K (HR) ({,’%glgcl)*‘)b) F—SHIR - 201481 B%x~2018F48% (BR)
— 5 < :
INGEL %2014 128K %Z100& L TIERIE =7 pEE s
EH RiEEN—2X - iEZ5AdH
74X 600
130 NVRTT vl
W
r’d fﬁj 400
100 \ Ay
by W
200
70 1 1 1 0
2014/12 2015/12 2016/12 2017/12 2014/1 2015/1 2016/1 2017/1 2018/1

(E/8) (&/8)

HAT) BR1~4ES &PDF—IZHEICZYEBAT Y BIYRIAY MER
Q) Zvt( PevrIRISOMERS 173



& w—syrLE—F

B&R5  FE2EY—bOA—I)LRXT LY R M&x6 : 77 U—bDPBR (%) #E
8(?) 2018E4FFES s >— 9/ | 2011498F~2018%F4A%K (AR)
T | CERSREY © 10FEEAEY o A —LRZTLY R —yyAR-L —&E Nu=27
(%) BESFIDY SEPEEY — MEHAN—2 1.75
60 (BRERBEHEHRDOT—5 ERER)
' 1.50
4.0 4.0 1.25
3.3
1.00
2.3
2.0 5 16 1.5
0.75
0.0 0.50 1 1 1
=| v Y & K K
x 5 ﬁ & & U 2011/9 2013/9 2015/9 2017/9
7 1 (&/A)
i > Ox) HMUEEGE GRD/AEE)  —ROIC. 1BENEHE
b DEIRBKECHDETNSD
RxK7: PI7U—bOEEBHE (BERHMEER R&K8 : FB/I\T T LEENEATAEE
(%) 201741 2A%E= %)
40 368 20 F—IHH : 20141 8%K~201852R8% (AR
' G) B ([BA%) LRMENE SRR = L (AIER
LEOEEES < 0 IGEUFRLER (FIFREBL)
30 29.3 —SNBEABAEY FIEEAL)
26.1 20
20 10
0
'I o '1 O
-20
0 -30
S A= =2 TL—T 2014/1 2015/1 2016/1 2017/1 ?ggg
W) BES5. 7. 8FTIL—LN—, BROES &POF—IEBEICTvA T Y NYRIAY MER
Py N —
SEBOEBULICDONT

> TPIVDOARBEMRSFRAICHBLULTCVWSXRDTY ., YVAR—ILDF T« RERHE. FRHicY
HFOREWBANSDEFRELSFZHERIC2018F 1 ~3AMFHIFEHALO6.5%1EN. FeEBDE
¥ EREEHE CRFERRL33% EFLTVWET (MNHCE | CTF—Y) . SRD7 IV
U— hGEHEREICKD T TV b Z—XDEE I PHABARKEDEN (KR8] FziER
I AFEBILAIRFICZZA SN, BHEICHEIZDHDEEBONE T, 4B([FKFHMO LR (T
&) ZRIITCT. YUAR—ILDI0FEREEZANH2EEI . BEBNMLEN) DKEFTLER
(EARN=X) LFULEH, 7I7U—bHGIEERNERICHB LT Uiz, TORR. £t
FICKDFEREBZREID RV BIATNCEDREANSERIBA DOREMN G E T, RICKEE
EIRETIEOE ERRBEFRSND EDOEANEE DHGCF. FIOHNSDTIMRZERORT
FECFDEBBESNE T,

> . FSYTKEEDOA S URERRRRAICKY. PREZBHRILT DBERN G IRICIFFRN
WETHDEBONETT, RHMEHIEZZ®RD. HRNGA VT UVEINS U AT OROEIE &
BBHBEICEFHEEN SEEZS ITSHITPEENRTDEDHDEASNE T, FICKPEZERED
BILTB1HED. FEERBOBERNMEESNT I 7 U— hHiEEZDOXEZRITZEICTI. ME
ERHZEK), A —ILRXTLw RO P B RKE, BBEEEROSSEHICEE UBRIMESHDE
BTWET [H=XR5. 6. 7] -

Q) v  PEYNIRIAUMEREL  2/3



I—=7vbhLKR—-F

[(ZERICET 2EER]

LERE,. MBREICEATIEROE/EZENE LT, ZvA 72y BIYRIAY MPMERULIZDHDTH Y,
REDEMISFFEDEFEFZENE T 2HDTIES ) FBA. Fic. TRIERES IECEDHERERTIESH Y
FEA. EEORELECRDIRRNPREFTEETHRIL T ZE L,

LERE, BRECEDEZEISNZERICEIVTER LTSI EIN, BROLEREME. T2MZRILETHD
DTEHYIFE Ao

LERONBIIERFERODDTH Y, FERPFERLEBINDENBUET,

SERDOLD B INBDIEROMEBRESZRIA T D TEH I FEA.

LERICA VTV IR - ETERSEDEHINDHE. TNSOANFEEZTOMD—YIDETE. ZODFRT
BEHBKRUFBEICRBLEI,

LERICRERBFEDI 7 - BESHEHINDHE. TNSRG LI TCOREDEEEXCFYZ 21— 3
VTHY., FHROWENGZRESDVFRIAETDODTIEH TR, Ffchit - FHRFZZERLTHY
FEADT., RENBIRERRZRIODTIEH I FTE .

REEFEIFRET DAMIFDMEDESEFICKVIBRZECDBZND G ET,
REEFEOFHRPHMEDBEC EOSBENUZDEEEEICOVTIE. BEANRERZEF I 2 DD TIFR
WDT. RN BDZENTEFE A

AT EY bNRIAY MRREH

BE % ZubATy hIRIXY MERAT
TRIFEES 1S
MEVBEBE (27 23695

J—-)br9— 0120-762-506 (RAB5RE : EEEHOFRIOR~F#£58)

R—LR—=3 https://www.nam.co.jp/

A | —BALEIAANRE S =
—RALEAANBRREBEEER =

3/3



