wamre 201938194

SALD e NUaA—FfF—T
(SMAER)

ENEZE BN %L

CRARERUTR . FEOABZTHICHFTEH T,

BEFESH (O7VROERADEREZTENET,)
RIGESSREEEREHR ST
SRERNGHE NEMERR (@) #3525

TL A==
KM EEEE

Daiwa Asset Management

BRFESH (7 FOREDRE. EEFZITEVET.)

BEFESHDRRE

R—LR—
L:I__ https:/www.daiwa-am.co.jp/ [IIE_I [=]
[=]74:

J-bEry— ZfI8E-E 9:00 ~ 17:00 (EEHDH)
0120-106212

=HEREFRTHRET
B U7 URCEIT 3 REEEHEE EREREE) S OHBREBEEERHOR—AR—IT _ -~
BE. 9V O— RT3 ENTEET, e, AB[CRMNRDEBABASENTVE T, M@ RPIEHEHEEHALL
AZN=BIFHFAL VTN
FONT =mmLTLEd.

HROEXFFKERREICBHINTVLET,

BAXEF. EREEENS DE (BIH23F 525 255) B13ROREICEIKEHHRETI .



[l BHEXD

BUL. | REANE  BENREE | e - BENE |

eNE | wE (EEoEs)  OoisRE | RERE Ty RARE
Z O S

S m o H R (GEERTE ~ #10 a5
(B —#)) 7

KBGO - BERDDERICDOVT
<HULF —BREDEAREESTEHBEDA—LR—T (http://www.toushin.orjp/) &S8R TI W,

(ZFESHDER
Z &% & # 3 RIS REEERTHIAT
® I F A B 19594128128

& + & 151E74558
; SEIER
fg@f?ﬁg g F;’; 16366,42718405 5
(201941 BFITE)

OAXBICLKWTED [F17 - NUa—tk - F—T> (SMAEA)] OEEICDVTIF. FFERHE
ERBRIS IEAFESRDREICLY . BOEEFBEEZ2019F3R8 188 (CHRMFB/RICIRE LT
HY). 2019F3R198(CZDBEDIMDNELTVET,

05T 7R BRABICEUTERLBERZTEDBE(C. REGIENUIREEANICET ER(IC
BEOE, BHCRBBDROZHRRI 2FRI=TEVET,

0577 ROBRYER. BERUICIVRESNE TN BHECI O TRARMDEBMES L
DHRIEBENEHNTESNTNET,

OFEKBERRE(E. BEBOBKICKWRTEHDSRXNTINET (BEXRZTRO2EHEICE. TDE
ZZBETHHRULTHEIEIDICLTRE L),




ODONPEDHRAICIKEL. EEHEORRZDHI LT,

(] J =

1 EN{SBFICPER, PBRAR&E DIEIEFE 1= (F1%{HIKED S B TEIZ & FIKG
SNB2EADSE., SEKMD_EFEHHIFEINSEBRICIZFELE T,

KIS UIcRIC T ORAEBI SBR[ TH > CTHRBEMIFT BTN BUET,
HEEOER

BES | DRBEDHKIN | L
| PER (BEINZER) = |
\ \ § BRI+ 1R URE
#—70t2 R kB EDERFCGRATED il 2 DB A D 1 ST RIS
@B TLBNERTIEE
| PBR (MffiftirEfss) =
F=-7O0tR OBEOBHEN, UV BERE § Il + IR AEE
SEROEI D AEED  HMENTOBRRRU DI HE Y EE

TN DR ES (== _
OMERAORSES o DA > TN DETT IS

HEASRIADIRTE
’ | SeHB RN BEINIBHARA |

BT 7V RIE. TOPIX (GREL#K{MIER) ZNVFY—T & UTCRANICEESZ LO
DIREHREDEILET,

MRV FN—TEIE, BRARRZHIT EELRDDHDTI, BERMREURDNYFY—TJELTIE, TBEEHEOEE
PEEZERIRUERENICERALI2DDTHEDONEXLVESINTSY, TOPIXH—BHICERINTVET,
KNYTFNY—TEHT 7Y ROREMBOBEZHE UTERIE. TERARSECHASELET,
KRB, IR, RYFIY—TEUTTOPIXICRDBDIEHZERAT 2T ENLEE LV E—RNICHREINTND EH
HOHIMTUTESBICIE. RYFRY—I ZLIEHICEEITZEN DI T,
KTOPIX7Z LO2BAMRZMRILT 2 HDTIFH I FE .

77V RO

OLET7VRIE, J7IVU—TJ7Y RARCERZTRVLET,

IJ7IU=T7URAREG REEBDHREETNOBFEANIUCERZFTEHTNE=T7VR (HT7UR) &L
ZOESEFEVCIY —T7VRORFHISICIRELC, RENRERZEY Y —TJ7 Y RTITROMEHEH# T,
NE—=T7UR] [(NH—=T7UR]

~ BAE OB R [ gy Ny } % A ‘ .
BESES, B# | F_y.I—Dprpyr B &@

« XY—=T 7Y ROZHIAFOEALEF, BEDORECEFEMEDMEERBADIOBIZEEL LICHITTD L%
BARELET,

c KEDBNRERCFBONRELICEE, TROBHBECINITFRINDEE. BEDEMICA L EEHER
SUIBEFEMEDRRICK>TIE. 772 FOKET. DERMMTRONBNC NG R,




HIT7VRIE. SMA (E/N\U—bFU—«IX—=I R THIOURN)
[CHh D BEHYICEITNT,. SMABGIOEDEEZERT 5HD
7YV RTY,

2

3 BF6H25H (RXREHODEBESRERH) (TREZITRV. N@DE
AEFICEDVWTIRR DD EZTENE T,

(375 Et)

ONECHREF. BEEFREOEIFINDE LT,

QRAIE LT, BEMBEDOKESFZMR U CHOESERERELE T, LU, DENREE
HAOGEDZEICIE. DRETEDIBVNT ENBUET,

O T =T 7V ROZHAFADRELSICIF. HIRZRIFFEA-
OBMRNDREBIREZSICIE. FIRZRITEFBA-

OR—#HMDHEANDEREIREESG(E. NERFICHVWTEHMEDHEERTED10%UTELET,
ONEREENDIKE(F. TRLWEEA,

5 [

OZTFURE. EEIEDOHHEMEASFICIRELFTIDT. EEMEARFEHLET,
UTeh' > CUHSBETADMRIE SN T VB DD TIRIFL INZELAD T EN BT T,
BEEMEICE LIRS LUEKEE. INTREBICRBELE I,

OKREEFERTRITEEFEBIE T,

(FBRFER)

PPN ilis, Kb - EES. RTREORE. TEOBETERMLCEDLET.

— HTERNRERR, AESCH-ESCE. BEESHTNTERBET
(‘E*’ﬁ‘ﬂ%’uw') EBBNET. BABROKEN TEULESICE. BEMEN BT 2ERE
SREREE By, BETARIADT SN BUET.

BT ZFHCI DCHBEASZTAT DR, MGRERPHBEECKi>T
Z D (e [ITERBZE T, SPEESNBMETHREANTERVT EDBHIET., D
B6. BEMEN SETHIERERU T T,

MEREMBOZHERF, LEICRESND2HDTESHIFE Ao

(] ) 1] (] ) s/ — —

0T 7Y ROBEEICEALTIE. ERBERINSIEEI7ZD6DRE (Wow3dI—-UVT - £7T) DF
REEHYFEEA.

/ ) (] ) ==

OZRFESH TR, FRENMREUICERY R VEIEICE I ZEASHICEDIE, ERAREH SIBILUIE
EBXUREBRANEENICFRIENICERFTBADE=-IU VT - BERZEL. ERURIDEEZT
BLET,



OTEDTSTMF. T7VRERRNBEEI SAZEENICHR TEDRSITERLIZBDTT,
BDTSTIFBESFEICH IR FEEEER (FAKICHIFTIER1FRDEER) DFY - &KX -
RINVE, T7VRBLUTHDRARNBZEEI SRICOVTRRULCVET FEEDT STFT7UR
DEESF[ICHIF2F[EEROHEBZRRLUTNET,

T7VROEEEER DI HIREREMRBEDHR DRI EET S AEDEERDHE
(M) (2014528 ~2019E1H) (%) (201452H ~2019%F1H)
20,000 100
15,000 75
10,000 M’WM—V 50 7—38.24;7-936.2f37.2
O (e}
5000 | 2 | H' N 193 193
0 Ll | i . S : © 083 9920 536 .15
(el NN
-25 -12.3
-17.5 -17.4
235 -22.0 274
-50
7R )4 P % R (R ) [e}-F N
I RSB AR 73 oRIshE
—— F B iR ( ) AR/IME
-100
2014.2 2015.2 2016.2 2017.2 20182 2019.1 Lo BA% AEEM FEEHK BAEE SEEE FEEE

KREBEEITSAF. T7V/RORENRZRLTCVNDIHDTIESIEFE A

XIT7VROE[EZRREG. DEcE @B5lE) ZREEBCT7VRNBREULCDHDEHBRUTEHELILDBDTHY ., RED
BAMERICEDOVWCHEUCFREERLBERIBENHIET,

XIT7VROFEFEERICSVT, BESFREH DT —IHEHTERVESIIUTDIL—ILTRRLTVET,
OFBBERCEZHET BT — I RBRVEEICERREINE B Ao
QFEEEERNEHTETRVERN H35E(CE. BHIRERBHEICOVTOHFRRLTVET,
@IV TYIRT7VRICBVNT., OQICEETRHEICF. SEHBABICOVTRYFIY—JDFERBEEERTRELT

KRULET,

XEETSRICTDONT
B 7K #: REHKMIER (TOPIX) (@AH)
FOEEMR - MSCIOT Y A - A VT VIR ([BEHIAH. FINR—X)
FEEK MSCITY—I VT - I—Tyb - A VFWIRX (BEHiAH. HR—X)
HAEE : NOMURA-BPIEE
SOEEEE  FTSEHRERE VT vIR ER<BAR. AXR—X)
FEEE  PEILAY ANXUS  RUR - A VFVIR— IX—IV T - —wy 20— SAN—VT7AR (AR—2X)
XIBRICDOWVT
@ TOPIX[FERIINEL - NFEKL. BB, EELRE—VIOENISHNEHRREASEE IFIAELTVET, @MSCIOTT 1 -
AVFVIABROMSCIIN—I VT I —Tyb - AV FvIRE. MSCl InC. B BIFEUCIBRTT . BEHICT T 2EEE.
AT BEEZ DtM—IDERFMSCI InCIZBELET . F/2MSCI Inc.lF. BIEHDANBTZEE T IEF BRI RERZEILT D
EFZELTVEYT, ONOMURA-BPIEEIF. BN ZESSHASH D REKT 2EN CHRITINRBMNNEEOMSEAEDEG
ZERIBRENGEHCT. —COHIFANEBECE DV TERSINEEBER—NTI42UT DN T3 —I Y AZEBDEICERINE T,
NOMURA-BPIEEDHMNEAEHE S Z Dth— ) DER I BNBASHASHICIFBLTVWE T, o, B ESIEROEREIE.
eat. BRUEFRIITH DD TELBL. J7VROBAMRESEICELT—IERZEVFERA., OFTSEHFEEA VT vI R,
FTSE Fixed Income LLCICKWBEINTVSESA VT VIATT, BEIERIFFTSE Fixed Income LLCOXINEAE T,
BRI T 29 NTDHEF]IEFTSE Fixed Income LLCABELTWVEY . @IPEILAY ANXUN - RUR-AVFVIZX— IV —
IVT - R=wy JO-NIb SAN=IT7ARE, EREENBSVEHBRTERICEDTERLTCVEFIA. J.P. MorganldZd
ST - FEMZRIET 2D TIIHIEFR v AIBRIFFFHBZZITTERLTVET, JP. MorganhSDEEICKDERIFERRL
[CARIEHZER - {6/ - 18T I 2T &IFFRHHNTLEE A, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




0547 - NUa—#k- 4 —T> (SMAEH)

20191 AHIRE XKBEDEFERLZEDTH)., [HFROKRERE - RIETHLDTIEHIEE .
HEME-SEEDHR
12,500 200942828 ~201941831H 200
HAE(HEE 9,338M
WEEpmsE| 67TEAHA 10,000 1 1o
#® fit
HEMEBOREE i &
g | oy B 7500 00 &
& 45
VL 54% H =
3HAM -6.5% !
67 A Fi T15.6% >/000 >0
K35 -17.9%
3] 5.2%
5% 23.9% 2,500 L . 0
= 560 2009/02/02 2012/06/01 2015/09/29 2019/01/29
" ' & EAREE (GE) SNESBIRE L EMEE (L) — EAE(HEE (L Eh)
X EEROr EAEMEBOMEE L. XD EREFREREME L. HEEE FEIFNELEBEICI7Y FABRELVEEOEHFBULTHELTVET,
[AREEREREMEIORERTT, XEEMBOHEICHTERSER (S THH) HERLTOET,
SEOHER (10,0000 K7=0. BB I8
Eif1EMaEEa5t5: 0™ BREXRNEEESETEE: 0H
F1H|FE28 | F3H|(FE48 | F5H | FEHA | F7H | FEHA| 5 9 #1155 10 HA| 5 11 4|55 12 #A
0768|0868 |00E6 8| 1056811468126 8| 1356 8| 1456 8| 1568|1656 B| 1756 8| 18468

oM | oM | oM | oM | oM | oM | oM | oM | oM | oM | oM | 0m
MAOMEF, WELEAHICEIVTERESHDNRELET ., HOoDUH—EDENHEEPHNRITIEDTESHNF A, DEENTILDONEMEELHIET,

FERBEEORR MG, M ERRECRTIL0TT,
B ERIBR #iAs thER | BRREESSETERIEAL  thE FHA EGI108848

E R 161| 95.7%| %% A ES 12.7%| A B Lrpeal e 3.9%
BN LD 1| 3.0%|8R1T% 10.7%| IR BB E Lrpe e 3.7%
TEEREERS - - e 8.5%| =ZUFJ71+ Y IvILG ER1T 3.0%
I-L-0-v, TDith 4.3%|EN5E % 7.8%| TOPIX%# 31038 - 3.0%
&&t 162| - |EXHE: 15%| = HERT1F 0 IvILG RITE 2.8%
| #t T EBAER HE S 6.5%| B AEIEEE R BEE 2.6%
—EB(BREE- &) 94.9% | ¥t 5.6%|AUYH A FDihERLZ 2.6%
ZEB(BREE- A 0.4%| R 4.2%HFBFET1FUIvILG RITE 2.5%
TGt 0.3%| &% 39%| =ZErHE sl RS 2.4%
D - |Z0fth 28.2%| = HWE T 1.9%
&&t 95.7%| &5t 95.7%| &5t 28.3%
XEDMORENHoBAR. BEABROLES I MERRL VT,
FHINEERDOHTE
L7V RORVFI—DIS RIS TT, NUFI—=D mo77VF

160% ()

80% 180 18— 0% 22 81 102 a9 g4 T 197 212 e mn T

0% ‘ | — - | | | | —— —

—goy% I "0 0T 189 -183 el 178 -213 |

-160%
20104F 20114 20124F 20134 20144 20154 20164F 20174 20184 20194F

7V ROTERIREE . D EEFREEEMB OB EECTT AUFIY-DOTERRER |G EEZAVFI-DOT R CEIEFLHNHELELEDTT,
-2019% (31 A3 BETORERERLTVET,
FUFARVFI-HDEREHETSEFRELTRBELTHN., 77V FOBARBEERLELOTEHIE .

BHOERERRD. FRESAOR—LA-I, FBRFTRXHTRRBVLLTET,



B A B I | BRERCZIMRCECE108UE UTRFTRMDTESD D

B A i | BARARMNHOREME (1503720)

B A K T | BERHDIEDDIHEEXTICEILALTEL,

B! o B I | REBECZIO8RMGE L CRFGTRTNDTED D8

o M & REEARNHOBEEMER (150370)

B 2 A = RAUCULTHRESPHARMENSEEUTIEEBENSHHLLLET,

B A U] B R

FHIFET ORFERHTEDBBFHRENT T LIcBD)

BADOHAHB

20193/ 198Mm 5201997 18HET
(HTHICHEMEESEEEZIRE T 2 T EICKUERINET.)

® o & R

EREMEOEEEERZMBI(CITIR S e CRKODIEEERAICFHIREN G U F T,

BA - mERARY
DPESKUEEU

RGNS FTECS T DB DRIEZ DM O ZRBRVNBENH 2 EEF,. BEOPAHFDZAM(FZPIE
ITBRTENBIFT,

& & H HE

AR (2007528 168595RE)

ROWVWTNHDBEICF. BERMtF. BFRICEHEDEOEERL. M EGEDDR. S8 E
ﬁg%’]b BEEKRTIEDTE (BLEER) HTEFET,

#® £ @B = SHEOOMNI0EOZE TR LB IEE
-1 SR EMNT B T ENBREDICHEF THDERDDEE
 POEBRUVBENRLELEE
iR =1 B | 3568258 KREHDBEREZH)
F1@E, IEEHEHSHCEDIVTRODERETEVE T,
I B/ 2 B D) YTrYRCE HESEREI—R] & [HESEANI—R] H'pUET, Bd. SRRV TR I— 2B L0I—
2BICOVNTRERZEBENBUETDT. BrmattCHEanhE T,
EEXEETDRESE | 1,000EM
N = FREDITEICK TRV, h—LR—Y [(https://www.daiwa-am.co.jp/) ITEHLET,
R R BEFEERICIER L. SMBRREEEH 5N UHBBEW LW IEFRICHBBIILET, e BFX

MRS NBECIF. AEDITEICKIZMHULET,

- ST < I

FhLIFHRREEFEVCEIRONE T, BELZROEANGIET . BEAEAREDBEREFHIEE A,
¥2019F 1 ARBHED BN TH Y. BADNWESNIBEZICFEESNZBEN G FT,




(T7VRDER)
REELEENICEIETSER

BRI DRI ESD B

REEHNSEHMECHENICRIEY 28/

BARFHE xENULTOIRTRME —
HINEE A,
SEMEBREE HIEB Ao

EREEERAOHKERIL. BLOEEMEDMEERERICHUTALDRZRST

R EE A f£1.35% ArmeUsd, BRERAAE, SO5 Lan, SHEBEORIO6N BT
(15 5 8 ) (BHiR1.25%) (FEBDBEBEER) HEUBHBMAFIHERET DE X CIEFMENS
eSS

N oo 57> ROBAL TS, BRATOBRIED. BEGHOE. BRnE - 5
g iR FR0.65% HEEOIEREOTHCT .
e 0.50% BFHEESSREADEN. DRATOT 7Y KOBE BABDERENS

SRt F%0.10% EAVEOEE. ERARNSOREOEFONMHTT.

200 o229 BERN. BHISFTEROTESEIRN, LDE| - 47> 3 VHSEE
F om B ’ TREM. HEESNECRET HEAORMASFERMECTABL T ET,

(£1) ERERBEADED] (CF. BIRHEEREERUCENHIIET.
(£2) [Z2DMOER - FHEH [COVTIE, BERWREFICKIEET B, BRICKHE, HRESZERIIENTETEEA.
XFHREDOGEEEICOVTE, REPBZIIGUTRBUFIDT, RRIDTENTETE A,

(Bis)

s HEFRICEHDOEBHRICERAINT T,
* ITORE, BARESOFERBINBIOHETSH )., FHAEFICKUERRZBENHIET,

S HE H B &=
) fic B | IEROLUMAR | BIEEUTER® DBARkSICHLT20.315%
Be () BOLUEERR | BROSOAR | BERSELTERY BE (BH) BOLUBRBOES GEER) [CWLT20315%

(E) FRiSH. BEFEBIFEHSSUHARIRINET,

¥ EECIE. 20191 ARIBEDBDTI DT, BHENWESNIIHEEE(ICE. HEEDNEEINZIBENHIET,
KENDEER LS EBERBUET,
XBEDERVDFHAIC ONVTIE, HEFFIRFICTEIBINZ I LZHH@HLET,





