waEEmE 2024F48H9H

IxB{SEtRIAE G TERRES)

SLIRREELINMGHFI7 VR
(BRRELR)

ENNEUHRE B/ &3F

=\ B
) 1 r I A I
e | A i

R

R =

"“ﬂﬁllu[‘%b'c . 2|!§03Wer7a':'|'ﬁ(.. EB.,r.:J}'F'\' (AT

BEEAH (D7 ROBAOKRSETHEVET.) BEEAHORA
KHI7 &y T RYRXYMER R s
SRESNGILE MRUBRE (27 %3525 n https:/www.daiwa-am.co.jp/ [=] &% [m]

KRITEIRIRZIAUE L

Daiwa Asset Management

J—-)bEyy— 2S8R 9:00 ~ 17:00 (E%HDH)

SHAH (T7YROMEDRE. BESETHEVET.) 0120-106212

=HIFREFFRTHASH
NP URCET S REETHEE EREREE) SO BRIEEAHOR—LR—IT _ -
. 99V O—RTBTENTERT. e ABICEHROEBABHSENTNET . U:[D BYTEHEEHAL
WROLXBERERRBCBHEINTLET, FONT zamicuas.

BANE (S ERIE GG X (B 23EEEFE255) F13RO[ECEIKBERREETT,



B KREWNR RENREE ns > hEs BENR | jnmpoas s
EDD’_—TQ ﬂij,igz (”Eﬁ@;}?%) }Ré%%ég /%E—fg\g ﬂij,ﬁ,@ iﬂéﬂ/nﬁ\ Rg/\/ 4

ZTDILEE -
. . e e F120 S b e
! Y = i === 3 o
BenE | s 4 & 2 (R &ESEtas (E8) V-7 SR AN

(BF 1RE)

XBEXDICEE#HLTWVD [BEAY Y] FHATORB ) RAVICHTEINY POEREZREH L THUFT,
XERNE - BERDDERICDONT
<HULIE —MBE@DEAREESTEHEDA—LR= (http:/www.toushin.or.jp/) & BB TI L,

RHO7EYSIRIAVRTR, BADEREDI7VRZE., RDBICHEDULVLWERAEREEATVET,

OFEDWHTREZENELT. EFNICEEZRIHT = —Ah'H575.

OLITDNEEDHHELZERL. REBFEOERZRITBNSNEEZBRAR TRV,

° TP VROBAMEAPERRRICIOTIF. DEEO—ERICIFEEHNEENICETAD—BLVRUICHETS
BENHIET,
(EARNRZERUCRBNGEEERZHEZADHIICE. BRDEREDT7VREFELTVWEE )

o DEEEFEEIBP DI ZBA TILWONZIEN B, DREDKEIHITLET7VRONEERZRTHD
TlFHIFRE Ao

(ZFEZHDBER

Z 5F &= # B K7 &Y AYRIAD "MEHEH
® X F B B 19594128128

= = & 151874858
ERT2REETVED

I

(2024F1AFRIRH)

OATRICLNALED [FAIREBLLY MEE T 7>V R (BERER) (B tLIr9)] O
BECONTE, EHLHE. SRBRMEEESROBEICLY) . BMTEBEEE 2024548
SBICESHEBEICIZLLTH Y. 2024F4898(CZDBLEDHHIELTVET,

0577 RiE. BRASICELTEALBEEATE>ESC. REEERVREEACET 2HRIC
%, SCSRENELERRT AR ETHNET,

0577 ROEEMER. SHAHICLIREINETHA, EEECL> TEIHOBEHESE
DA REBEAEHNTENTOET,

OKEHREE . BEEDERICLWREAMH STMINET (ERETASTIZSICE. Z0S
5 CBETRRLTHA<ESICLTFE),

OTKM0311620240409¢



J 7 R 0OB®

FEEDRMBEZESICOEUIRE L. EMEDERBMRE
TE LN DIERZEH S ULE T,

TJ7 2RO &

1 R E DR MESEEFICO KB LT I,

KB T 2. SEOHA. BITRREED LUEREESIREITIZENDELET,

JPEIVAHY ANAY b -

DIEREZSEICRENRBEZEELE I,

C PELHY ANXY R RY R AYFYIR-IR—IVT - vy TO—R&ElG )

RYR A VFYIR-TT—IVT - T—H vy TO—R

P EBIVAVHNINEHURKR U TV S ESEHT. HEEOBNNIRIESEER T THITI 28
ZFCHBISNTVET,

% LA YTy I ABHEUNDBE ZIRENRBEE L T BN B F T,

RIS, BREDNESVEHBRIERICEIEERLTVEIN, J.P.MorganlFZ DTt - IEHEME
ZRIATDHDTEFHIFEB A, FIBRFFFHEZZRITTERLTVEY,, J.P.MorganhSDEEIC
K DBRIEGRR UICHIEHZER - [ - 1B I D EFEBHONTVEEA, Copyright 2016,
J.P.Morgan Chase & Co. All rights reserved.

BEDHIHECT) (CHTe > TIE. BN - BPBR - 7 T U Adthis, 77 D77 iigl, chEaKithigid
3MFAGEL TR EZHIULET,

- ([ pENRES N
B « chgR - 7 7 U ithig rry
IITh - IRURX HREAA 2
NIHU— -« TxUT K o ZILEYFY - RY
h—SVR - XOF TEAETT TSI - U7
Em7JUh - SR AR - )JLE— FU - RY
NL3 - US AYRXIT - ILET IJOVE7 - RY
JL—<=7 - LA BBED X AXFT - RY
Fx3d - 3d)bF JL—I7 - UvFwk R)b— - Vb
L TILET - ToF—)b L IA « N—VY r==7 - RY
L 9T TA - RY )
9 KIPEIVHY ANAINRYR A VFVIR-TIR—I VT - —4 vy TO—ROEREICEASN TVEE A, )

(F) LEDBRERNREEF. 2024F1AKRREDHDOTH Y. 2024F281HLE. ZEEIZHENHIFT,




DE/ =

BHFH SENZENEEZEBE U THEFICENTEILZHILET. BEDEEIC
HlcoTld. SEDEFKE, BET 7V IAVIIIVX, REMENSHIKL., F20
UERBEUZTREVNE T, BHEFHEME. mHRAREICK > TTBEHNERDHEN D
WEI,

<EEEE>
R - PER- 7 TUS chEg g & ) 3B B - chEs - MPZIUA-SUR

g & 1) 3B 79U H it NIAU— - TxUV B

K=Yk .- XOF

J AVRRYT7 - LEF
. R e
NU—=v7 - UrvFuh

TSI LTI
AFYT - RY
JO0VE7 - RY

(2024F2RKRIBEDHDTH Y., 20244%3H
(0F) ESEFAX—=ITHY, EEDEEDEIFRRIET, 18RI, ZEI2HENHIET,)

RO <EEBE>F. ZBESHOR—LR—I,| FFFFTEHTITHERWVCETET,

/)

\

7IT K 3EE

SEOEFEMEY (EICFEFHR2FIEEOERFIOY)

(20241 BRIRME)
(B~ iR -7 7 Ui ) ]
14.0% - -
12.0% — - - -
10.0% g 10.1% 9.8%

8'0/ 72 U B O 84%
. °o L | b e (oocoocococoocooocococsod cooo sood ]| boo M
. 5.8% I

6.0% --_F W ___ = 00 4.9%------ e MR- ———————— _ - ____
4.0% - _ . 0 R N N 3.4%_ . B N I
20% ___F L___ N I_I ,,,,, A B R
0.0% 0.1%

e e e ™M E M E = (o
Bm7ZI7UN NVAU— R—SUR AUR AURRYZ XL—Y7 Xy ISV JO0vET B
(T8E)

(HF) FI—LN—=T

¥AARFRENRECTEH I FEAN. SEXTICRRLTVLET,
MNEREECFREEHURINHIET, RROFTY EFHSIRITT,.
K2FEFECERTDCEZRETDBDTIED I T A

¥HT 7Y R EEEOMDOY CERSN2 CEZRETZHDTIEIS Y EEA.

¥ EECIF. BEDREZRUICDDTHY . FROBRZRRE - RILT DD TEHYI T A
XErIUR NAU— JU—YTPRETIV—LN=TNJ 2 —ZFRLTVFET,

TW—LN=TNY 2—=ER@FTIV—LN=TH, REOTBT—IZDEICUEEMTEZERALTCEHTZ
EETY,




2 EEORAE. RSSO TBBIIES E e LE T,

J. BEHORMIFICONT

BREE  L-F-X0B8 S&POEA - — ~
I T BEHOBHD L. BEBE TOEFOTE, IR0
= Aa AA VOHEEMICET DIERODEBULZRTBHD T, A—F 1 —
Qaa SBB . 2 (Moody’s) »S&P7'O—/N)L+ L—F 1«7 (S&P)
EV S EABRRH NS EEOBH T EFBR>TVET,
Ba {822 BB {8 SR, BREEUNMTEDN. BTEOME
oo S RROBARE T &> T EFPETFTHRONS T &
Wioks
gga Egc \b HET, y
B c S % h—5 4 —RTBa3LI L E - [FS&PTBB LI E

MR—RITFUADEEF2AL—yaviE (&) EEHLSI(F)EEDEHERHEULET,
J. (BIEFaL—Y3avIico\T

BEF1L—vaved, [RANEEUEES(E SHRDBE 2~ 2 OME (14
EEMEN EDL SVE(LT 3P ZRIIBIETT. e

BIETF2L—yavhRWEE., SFHEEILIZE
TOEHMEBOEE) (TUIE) AT RUET,

A=1]

(an-w7) CE)
j
)

(NNC)
HEWOTE

_Lﬁmfntz
U PEIAY HNAYRRIRA Y FYIZA-TR—I T — |
Loy JO-ROBREESE(CIRENREELEELET, |

RENREEDEE

| SN S ZNTIIBEEREL CHEICRSTHIE |
| EHRLFET. :
e REM. TIRIRREIC SO TIBERN R DIEEN B IET :

| SEOHR. BRIEREES SOCEREESNRTIS |
HANRSOEE | EFICRAELTT, :
. BUSEHCHL TBBASANI EELEFET, :

_________________________________________

VIR—R T UFDEBEFaL—aviEl (FE)EEHLS |
IR—hT4UA DS |3 () EEOHEELET, :

77 ROftild
0ZTF VR, T7IVU-T7 Y RANTERZTRVE T,

SU=Tr7YRAREF EBEEDHBIEINOBEN UcESZETEHTRNE—T 7 VR (H
) EU. ZOEERZFELTIYY—T 7Y ROZHEESICIREL T, RBNGRERZY Y —
TITIRSHHEH T,

INE=T7VR] [(NH—=T7UR]
EAE
= a5k,
EEE B

\

]

N

-
TR
Tr7UR

7
7

B g dA49-IX—IV7 B 75
SEfES
B @ IY—T7UR

SFEED
g o EEEES




D B A ==

c NY =T 7Y ROZHIAFOMALES, BEDRECTEEUEDMEEMREEDIO BIZELL_E(THE
RIBDLZBEARELET,

* RBEEU R ZOET 21O DRBANY JFRAIE UTITRVLER B A

s KEDEBNRTEEIEFEMUNFRELCEE, TROHRBEENFTRINDEE, BEDEHICAS
TEEEERSVICESHMEDREICEL > TIE., 77V ROBE1.BKLU2.OERITERONZEVNT &
e ET,

3 BSH158 ((FE£HDEAREEH) [SREZTRL. NEHEHH
[CEDVWTINRED D EZITIRWVE T,

(7EC5Et)

ONENREAIL. BEEFRROESFNRETER GHIRZSHET.) FELET,

QRAIE LT, ZRE LD EZ#MERNICITE S CEZBRICHESEZRELE T, L2
U. BEMEDOKEZICKL>TIF. LERICHNDMDSTSERORENEZ/#MET B1cHD
PDEFREDKEZZRBUCOIATHRZI D IENHIFT, BH. DEURENDEE
DIFEICIE. DEZETEDIBVCENHI T,

—(RESHEDA X = ) .

12 2H 3R 4R 5H 6H 7H 8H 9H 108 118 12RH

______________________________________________________________________________________

COLREFAA—YHTHY . BROSEEDZIVS LV ZOEBOVTRE, R
. HYIRBOTEHIF A |
DRSS, WHHESHICEIVTEARUNMRELE T HOSNUH—EDE |
DHEEBKRT 2ODTREH Y FEA. DREDNZIDNBVESESEIET.,
 OTrYROEEMEBEHUET. RETA. ADUNRIESN TN HOTES
JES 738 -

______________________________________________________________________________________

FRFEHIR

OXY—T 7Y RORGWFDEREEGICIE. FRZRIFEEA.

OFENDIREF. TIREBEDERE LUHFRFHIEDTEZFICLVEEULICHDICRY ET,
BUANDREREEG(F. SEMEDMBEERLEDI0OBUTELET,

OHEBBEENDREREISICE. FIRZERITEE .




[N 57 B (CRY 9 B BB EEFEIA]

O NEEF . FAEEDANBLEERY REFHEDOMEENSKIDONETIDT. FEEHNZILDNB L,
ZOEREEBEI D BEMEAIITHIIVET .

BRBEFETHREN
ZIbNBDA XY

REEFEOHEE

OLEEE[E. 1yABFIRDREBEBNSHADRER) [CHREUING (BEZRBDEIFNRH KLU
iR ZSCRER) ZBA TILDNBHZENHIET,

OLEENEZES. SADREHDEEMEBAFFIADREBELENTET S LICHIET,

ONEEDKERF. MITLOBADT7VROINBEERZRITODTREHIFE Ao

(17rABICEE LR ZEBR TRILWDN3155)

(RIADREBAHSEHEMEN LR UIIES) (IR DAREANSEEMBHI TELIEIES)
10,5509
oY g
R +
10,500 - = 10,500/
essssunnans ------§QH ------ 100H .
*50M
.......... 10.450F3 \ 104008
%500 *500M AR EINES 7
(G+@) +450 (3+@) o 20 [N
som || BFO 10 208 .-
(® @) *BOH --------- 1 0’ 300H
_________ - - - %420/
(G+@)

BADRER HADREH HADRER BADRER HADREH HADRER
S P S ECE SctE
*DECREE *50MZENEEL *DECHRE FDECIRER *+80MZENAEL *DECHRE
500MH 450MH 500MH 420H

() NENREF. ORBERE OESZENRD LUORELREZOHERZZOTEDRBSVICONEERBUE S LSTONBREETY .
DEEF HEFHICEIE. DEHRENSILONET .

K EER>AX—ITHY  REDODEEEPEEMBAZRERI DD TIEHIFEADTTERE TS,

ORBEED T 7V FOBAMEAICK>TIE DEED—EBE(FZ2ERH RENICFTAD—EHLARUICEZE T 2
BENBUE T, 77V FBARDERRRICKY. DRSS BEMEADE LA DNESHOIIBEBERTI,

CE)IFHt - FEEZF1DON(IRE) | DB S 1 A — I M ZEE.



ALl

 BEMIBpOLTHER )

HI7 VR, EEIEDH2EMASFEFCIRELXITOT, BEMEBATEZEULET,
UTe > THSBRANMRIESN TV DB DT} BL, CNZEBABZEDBIE T,

{EEEMEICELHRB LUIEXIF. INTHEEEICRBELES.

RE(SEEFFRET R LI EBUET

(ERBEHER)

AU —-URTD

RBEFHURYT

RHERDMEEE

(mﬁffﬁﬁﬂuza-)
EAYURT

BRENZE - HEICHNT, B - RBBZOEECEHCKIMBIORIANEL
0. RICIFEG X U THICBREINER T SNCBE(C(F. BEMEAN TR
([CTEULRY., BHITE > IeBRNREE RS I ENBIET,
HEEANDRE(CF,. TEEREENTRERBAY FU— - URTHHVET,

NEREEICOWVTIE. BEBRDMEREEDEN. SFANEDHICT 255
L—bhDEFOEEZRITET, HANEREEICDOWNT, SFANEDRBL —
M HEAEICEALEEICIE. BEMBN SETIERERY . RETAZE
AT ENBIET,

BIC, IBEOREBL— MMIEHBICKIBICERE TSI LN DY, FEEELHR
LT, BNICEVRBZES X INGIET,

RHBEOMEE. —RICEMMETULBEICEER L. FD LR UIBSIC
FREULET, Fle. [HLEDM@RBE. FITHROERNRICL>THEFHLET,
BIC. RITENEBEANBITZRESEIEE. FEEFZOUREENFERINDIE
Bl RIEDMSEELET,

HEEORHER. BERDATHBEELRL THBZEBNAEL, TT7/)Lh (&
BAEIT) MECBZURINKUEVBDICIRDEEZONKT,
HEARHBEOMBL B LIcBGICE. BEMBEN TETIERERY . RETT
RZEEAC T ENHIET,

BT ZFHCI DCHEALSZRAT DR, MSHERrPHBEECRioT
[FHHRBZE T, SUHGFSNIMECTATERVCLBHHIVET, D
BG. BEMEN SETHIERERUE T,

MEREMBOZHERE, LELICRESND2HDTIESH Y FE A



et

T OO EBEE R

L7V ROBEEICEALTIE. SRERNEIEEI7RODHKRE (WhhBTI—-UVT - F7T) DE
RE&HUFEEA.

HI 7V RIE. KEOEHUNFEE VB CTHRNESZFETI DRENE UBEEPELBEGIMHIEIC
BVTHHBRENSEUEEEHIC, —BNICEABEDREMEMETL. MSRENSHEFFTESMET
5| TERVWIRT., BGIENRSNTULES URINFHUET,

INICKY, BEMEAICTY A T ADKEZRIFITRESY. BMEDHAHDRNFHHIEE /RS TTHEM.
BREREDSILVWNELET DTREEN B X T,

U DOEEBEEH)

ZEESH Tl BRRENMRE UIERY R 7ER(ICET 2EAAE ICEDE, ERARH S UEB
EBSURBANEENI CIFBENICERABANDE=IU VT - BERZEL. BRYXJDEEZT
BVET,

LU TR, REBEURIBEICETZIRIEZED. TJ7VROEAEEDRBEIRTIDE=IUVT
BEZERETDELEDIC. BREPIDRDRE « REFEZITBEVE T,

iR F . REptY R EROBEYREREOEERCREMY R TEREZICOVT, BEEULET.




s 5 " W)

TEDISTE. TrYRERRNBEET SRAZEENICHRTEDLSIIERLIZBDTT,
BDTSTIFBESFEICH TR FEEER (FAKICHITIER1FRDEER) DFY - &K -
R/I\E, T7VRBRUTMORRNBZEET S AICDOVTHRRLTVWET . XIEEDT STFT7VR
DBEESF[ICHIF2F[EEROHEBZRRLUTNET,

T7VROFEEEREDECEBIREREMEBRDHR DRI EET S A EDEERDHE
(M) (2019%E2 8 ~2024518) (%) (201942 5 ~20244F1 1)
20,000 100
15,000 75 598 62.7
o) O
10,000 50 42.1 | ||
25.5
5,000 2% | || 148 21.5

- 16.8 5.4 o
5 9.1 ®

0 ex ubilaln 1711 | al l‘llllllllll 0 .8 ’ © 7.6 539 052
" m™ |I|||' L]
-0.7
-5.5 -6.1 8.8

25 +—-11.7—-114—-124

-19.4
-50
— 7> R 0D 4 P % R (R ) OmKIE
R s 75 OFE |
—— N ER S B IR H A AE () ABIME
-100
2019.2 2020.2 2021.2 2022.2 2023.2 2024.1 Lo BAK AEEK HEEH BAER AEER HRERE

KEBEEISRAF. T7VRORE[NRZRLTCVNDBDTREHIFEE A,

XT7VROFEEEERE. HEE @580 ZHERFICT 7Y RNBRELCDDEHFRUTHELZBDTHY . KED
BAMERICEDOVWCHEUFREERLBERIBENHIET,

XTI 7VROFBBEERICSNT, BESFFH DT —INBEHTEGRVWEERUTDIL—ILTRRULTVET,
OFEEERICZHET DT —INRBRVBEICRIRTINEE Ao
QOFEEEERNELTETRVERN HZHEICIE. BHIRERBHBICOVTOHFRRLTVET,
OAVTVIRTFYRICBNT., OQICHKHETRHEICE. SRBBICOVTRYFIY—IDE/[EEERTHRELT

KRULET,

XEETSRICDONT
B & #:EZAHTOPIX
SOEEM MSCIOIP A - AV FwI X (BEZiAd. HN—X)
FEEM  MSCIZTN—Y VT - I—Tyb - A VFvIX (BEZiAH. HN—X)
HABEE : NOMURA-BPIEE
SOERME  FTSEEFEGEA VT vIR (R<EA. FAN—X)
EEE  PEILHY HNXUS - RUR - A VFVIR— IRV VT - X —wy JO0-NI FAN—=YT7AR (HAR—2)
HIBRICDOWT
@A H TOPIXDIEHIES FURIEHICH I DIREFICIFERE. RSt J P XETFFIcEMNAI J P X OEERT
AT TIPX] EVWWET,) OHNEAETHY, EHOEDR. BHEOAK. FRREEEHMICETSTRTOEN - /ON\D
BRUOBHBHICH D BIZEFCITEIECETDIRTDERNIF J P XHBELET, J P XIF. EEMOBHREDELFCIFARD
REB. EBENEFHICHL, BEFZEEVEEA, OMSCIOTYA - A VTVIRABRIUOMSCIIN—I VT - I—vb - A V5T
JAE. MSCI Inc. (TMSCI]) DBFUICIEHTY .. AT7VRIE. MSCICK>TREE. #E. FFELIN2DDTIFERL,
MSCIEART 7Y RECIFARTZ7VRAEDVTV DA VYT VI RICBLTLNRIEADEVFB A, REFEEXICDOWVTIE
IBE57TBLIETW, [https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html] @NOMURA-BPI
EEF. BNI«T1—yvU— - UT—FRAVTI T4 VITHARH DRI I ZEN CTHRIT SN R EFNEEDOHHE2ED
BaZRITIRENGHIEHN T, —EDMH ANBECE DV TERSNICEER—NTI7UF DN T3 -V AZHECEHINET,
NOMURA-BPIEE DRI EHE L T Dth—tIDIEFIEEHLICFBLTCVE T, Fic. EHIFSZIEHO IR, T2t GRMZ
RIAT2HDTRIEL, TP7VROBARREFICEALC—YEEFZEVFEA. @FTSERFRERE A>T v IR, FTSE Fixed
Income LLCICKWEEINTWVBESA YT VIXTY, BHERMIEFTSE Fixed Income LLCOHWHAETH Y, FEHICEET S
INTOHEF]EFTSE Fixed Income LLCHABLTWET . @IPEILAY ANXUL - RYR-AVFVIR— IR—I VT - —
Ty JO-=Nb SAN=VTPARE, BEENMBVEHBTIBERICEDIIERLTVEIH, J.P. MorganlFZDTL 4 -
EEUZRITT DD TIEFHIE T Ao AERFFFHEZZITTERLTCVE T, J.P. MorganSDEHEICKDERIAEGRIRLIC
TR ZER - (F - BRI 2T &IFERHOSNTULEE AL, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




O 5 1UMRETELIMESFT7 VR (BRREE)

20241 A31BIRAE MBEDEBERLEEOTH ., JFEOBRETE - RIATREOTEHNEE .
EAEMEE-MIEEDHTR
1 ~ 1 1
20,000 2014428380 ~20244F1831H 1000
HAE(T%E 4,344H
B AR 125(EM 15,000 1 750
EAMEOMEE #
#9RS S ifi 10,000 s00 E
i = %
17 A 27% M =
3NAR 3.9% M
5,000 250 <
60 H 5.7%
14 25.5%
3EFfH] 29.2%
54T 27.2% 0 ) ' 0
Eep 27 9% 2014/02/03 2017/05/31 2020/10/02 2024/01/30
8 ' e AR () HELTESERE(E () ——— EUE(EE (Z0h)
X EROEEMEADMEE Ll X[ HERLBERELAEMEBL. HES BEIH) EHEEFCI7Y FABRE UL OB ULTHELTVET,
HESERELLEMBEIOREERTY, XELEMEOHECSVTERSEEMA (SEHH) FZRULTLET,
SEOHER (10,0000 70, F5IHD)
BER1EMSBRELA55E: 120M REEXRNEESEETEE: 79700
25 157 HA| 55 158 HA| 55 159 H#A| 55 160 HA| 55 161 HA| 55 162 HA| 55 163 |25 164 HA| 55 165 | 55 166 HA| 55 167 #A| %5 168 A
23428 | 23438 | 2348|2358 | 236 8| 23F 718|238 8| 2349 A | 234510823511 Al 23512 8| 2441 B
10M 10M 10M 10M 10M 10M 10M 10M 10M 10M 10M 10M

XNBEEE, WBEAEBEAHICEIVTERESUANRELET, HONUH—ENFEDHEESHNRTILEDOTIHNEE. DEENTZIHODNENEEEHNET,
FEREEDRR M EG, MEERBIIRTIEOTT,

BERE

W% eE | BERIEA

teE EHR- AU R E

FHA LA710884R

SEES 39| 96.3%|J0VET-RY 11.3% | E#EFIEIN%) 6.5|REPUBLIC OF SOUTH AFRICA |2026/12/21| 10.0%
AFYT-RY 11.3% | S FI = D) 7.6 |EUROPEAN BK RECONSTRUCTION & DEVELOPMENT |2024,/02/05 5.8%

1-)-A-Y, FDith 37%|M Y E-ILE— M2%MEET2L—Y3Y 2.1|Brazil Notas do Tesouro Nacional Serie F{2029/01/01 5.5%

&it 39| 100.0%|1 > RRIT7-ILET | 11.0%|EFEH 2.9|Hungary Government Bond 2024/10/24| 5.1%

EHIERIHER ez 20 fth 55.1% AT RIFE R 'i @z Brazil Notas do Tesouro Nacional Serie F|2025/01/01 51%

EfE 771.8%| &5t 100.0%|AAA 19.2%|Poland Government Bond 2026/07/25| 4.9%

E 4R {E 18.5% Hhigk Bl #E B ez | AA —  |EuROPEAN BK RECONSTRUCTION & DEVELOPMENT |2024,/05/28 4.9%
A g K Hhis 33.5%|A 42.0%|Hungary Government Bond 2026/12/22| 4.0%
TITHE 33.3%|BBB 38.8%|Colombian TES 2024/07/24| 4.0%
RRM - 3R - 7oUNME | 32.5%|BB - |MEXICAN BONOS 2027/03/04 | 3.8%

&it 96.3%| & &t 99.3%| &5t 100.0%| & &t 53.2%

XA RIRER DL EE, EHR— 1A TIEDTT,

A& ATBIRERLICDUVTIE. R_IL JCR. Moody's, S&P. Fitch®#& T 3DIBZEBVEDERAL. EHLTVET,

FHURIEEDHTR

L7V RICERVFI=DEHIEE,

60%
. 24.4
30% r 19 7.3 92 1.4 - 27
0% R 1 — — — — 1 1 1
-85 -70 0.9
-30% -14.9 : .
—60%
20154 20164 20174 20184 20194 20204 20214 20224 20234 20244

<77V ROTEREIRER | (E, T EEBFREEEMEIOBEERTT,

+20244 (31 A3 BETORERERLTVET,

RS OR—LR-IFTERRRHPEATINTVIESHHNET




H A H X E

B A B 1| REREUEIEBRGECET0SEME U TRTERHNDTESD D8

B A @ & BAPARNHOREXRHOEEME (1H5032Y)

B A K F | BRERUHNPEDDHEITICHILNTEL,

BT B | RERHDTEDDEA

B = @ & | REPARNHOREXRLHOEEME (1H032Y)

B’ = N T | RACULTHREPARMENSESEUCSEREEN SBHLVWLET,

BiAZfpIEH

O RV DERITOHREH
() BARMBIEBE. BREatEFlcFRERTICBRahE TS0,

B A U] B

FHIFET ORFERHATEDSBHEFHRENT I LIcBD)

2024F4R9HMN 520245 10H98F T

g R
BADHRAAR (#&TRICEMESBEEZRET 5 ECRUEHINET,)
B! & f IR | ESEMEOESEEEZMBICITER S EHICRKODREEAICF RN G ET,
B - BRELAS (G TR FFEF(CHIT D5 IDEE. AERBHSIDEILEZOMPOZERVERE REVKEICHITD
l(‘DEPlJ:BJ:U“ER;Eb IFRBREIC L DTS OB (ERENEDBIKTF AR S VICEZDZEUICET 2EEE) HRELCS
! BICE. BA BEOBRAHDZMMIZDIET D& J TICRMITCRBADRAHZEHET Z B ET,
g 5 H B | SR (2010528 183WHRE)
RDOVITNHDEE(CE, ZERHE. BRICRHEOROZER L. ZARMEGREDI R, E5t2N%E
FRIL. SEERTIERCE (BEESR) HTEFEd,
B® £ B B |  ZHMEOOKNI0ROEZETRIEERBH GG
« SN ZENT 2 ENZREDCHEFTHD ERHDEE
s POZER/BVEBIFEELCEE
R 8 B | 8815 (RXBHOBEREZXEDB)
X # 5 B 120, DB CE DN TN DHE ZTENE T,
XERFERL EDEZH(C K> TE. DB DOBIRENTTRECT .
S DR EE | 5000FM
n & | BFREDHEICKIVITRL, IR—LR—= (https://www.daiwa-am.co.jp/) (CHBELFT.
O oW oL o= BEIRBIU7EOSHERRBS OICERFKICER L. INERRSEZHSN UHEBHWEREW
= T | ZEFCBBIILET. Ffo. BFRAZBRSNCBEICE, AIEDHAEICKIIZMTLED,
LI TIREIEEE S U CEIRDNE I, BECEiEpR. mEAEAREOERIFD ) FEA.
R REMIRERSETOE L —EDEHZHEc LTS EICNISA (D EEREIRRTHIE) OBANRERI X T,

BT 7V RE. NISADXWRTIEH ) FEA.
¥2024F 1 BRBEDBDTH Y., BEENWESNIBEEICEFEEINZHBENHIFT,




(7R DERH-HE )

(T7VRDEHR)
BREEDEENICEIETSER

wy Eﬁ%ﬁ%%‘ib“ﬂ'ﬂlm&)éﬁ (= - [=pr=s = Ui = /= 8 <
BABFHH T DALEORE | s omnstns s mBmRORE HABHORE B MTSORETT .
ExnEBRE BIFEC A -
IR ST E CRHENIC BT B HA
Bz
F£351.474% ERSEBRAORER. DLOERHEDNEEREICHUTEROEERLT
— R 1.34%) BREELET, BREEERE. SO L~ NO4OREEC R NED.
=5 & o 57V ROBREBE. FRAN~DEREN. BEMEDE. BREE - B
== - BEBOERZEOTIHTT
. Bl oL T, ERRSESSBEAORM. OENTOT 7Y ROBE, BASOERELS
R 5t &= %t e -
DHETT
2 % 2 it BRYEOEE, ZHatn5DEEOZGFORECT.
GRS et T FHEAM
300EMKXEDIHE F£2£0.60% F£30.70%
300f8MLLE B e B
1,000 LDBE #F£XR0.50% F£R0.80%
ZDMDER - 65 2) LRy, AMIs-SROSESTIEE. SUNE| - 47> 3 VB SIcE
£ 0B B ; THEM. BERNDCRET 555 DERSEERHET MR ET,

C£1) NERBEEADES] (13, BIEHBREERCIENDHIUET,

(E2) [ZOMOBERA - FHE [COVTE ERRREICKIRET D), Bz, HRESZRI LN TEFTE A,
MEBABFHRUCOVT, <hHULIFRFERHICBEEDE T,

XERBEBRDEIMENSDILWNGE, BEtEHRFCFETE THITEONE T,

XFHHREDOSEECOVTE. REFEEIIGUTCRBUTIDT, KR dIENTETHFE A,

(BHB) - HEBFRICEHOBHIERINE T,
« ITOXRE, BEABREESOERSBIEEOHRETSH Y, FHAEZCIUERBIBEENHIET,

B 18 8 o
) fic B | PISHOLUATR | BEEELTER® Z@HESICWLT20.315%
BE (BY) BBLOEER | ISHOLU AR | BERSCUTCGER® 8BS (BN BOLUBSER0OER GBER) ([CHLT20.315%
GF) FriSH. EEMSRIFEHRS LUHARIBEINE T,
SN ERIBIZROBAE B IEBEIICE. DEBOREN LREEBRZBENHUET,
¥ FEElE. 2024F1BXRBEDHDTI DT, FHENWESNIEIHBEEICE. HESHEEFINDHBEHHIET,
SEANDESFE LR EFERUET,
XHEOBRVOFHEICDOVTIE, HBEFIRFICTHRINDLZBEHLET,

(D EREDO—EHITAD—EHLRLICHEZET 3158) (D EREDREHNTAD—EHLRLICHEHT 3158)

TESERS
L (—— G
osw HER) FEEK AN
(eRipES)| HES) EXHD < |asRinES)
. LEHBBEN. Z .
BEED SEcE DLERIFHERITT BEED pa)ilv
N i Xi% | ABELLFET. N it Xihig
BEGE | ol m (TR
(SHERITA) {BRITA g;fﬁmmtm (4 ERITA) {BRITA

EENERE - @ERTARIREED 7 VRFOBAMER)Z LO3E8 0 SDREETY .

TALRE | BERTAZ TS SDDEETY . DERDIREBDBERITARE. TRILRE F5IDECE) DERIZIT

(HRlDER) RALET,

12



X

- (BB 77 2 R DRI oo

MEER (0+Q@) | EHEEERADOHEX O | ZOMBRADEER Q
J1URREELIMES 7 VR (BRARE) 1.55% 1.47% 0.09%

| OXWREIRE 2023678198 ~2024 18158 T 5
OISR DER - BECH N BRADKE (RAIELT., BEFHE. SERTFNHBSIOAMIESNSE 1%z |
L SHFECA) E. BPOTEEHEORICHPOTEELEME (10M4)) ZRULHTRULE (EX) TY,
L ONEHBIC DT FEULTCE. NRBROERRSE (24 2B RS,







KM 7 EYBIRIA U

Daiwa Asset Management





