Fund Letter

g4 FO— LERT 7Y R (BRSER) —
FI1828 S IX10M (1 A O% =Y. FB|gI0) N
201é¢1ﬁ85 I

ERIL [FAT T a—rEHRT 7R (| H id ) 12 2% minn <MLL B Ed,
ST Y77 URIE LHTHICEIS2HIRH R R A2 2 Y HDIES /0Bl A lc & EL T, 15 H2472010H
(BBIED EBLFL-Z 2T HL FIFET,

BB BT 7 RORLR TR TTEHE LT D@ E7e>THWET,
@O SrBlxSEIL, BB ERE O Y FIGE LR GHlits 2 & A3, ) FLLET,
@ JFAIEL T, Bl Y IR S5 & PN E LT oy B A RE R A T5 2 &% AR 0 A e RRA IR EL £77,
¥, TCHIRFICOWT, MO K YER L AR OLE /I E kRS 5720 OITBLRE DK HEEZJEL
THBLTHIENBVET,

SORRA T B OFRE | AR IL ST EHC IR DS X RS (KRB 3E) DN ELET O T, kD 4Bl 4
IZDONWT, HOENLD —EDFED SR E BRIRTH26DTIEHV R A, 5% OTSRERECHE AR L
T, DR DEEHH NI SEL SN b2 WEAbLHYET,

KEEMEE - MEEDHRE>

#g . 2019/1/7
(H#R ) L% EH (03/10/23) ~19/1/17

HAE(MmER 6,366 20,000 40,000
A R 1.414fM 18,000 CoO ARG
' SEEERE LM

HART R M L 1o ——
HAR J7ok # 14,000 A
1 7R -3.7% il M/{

b

3 HAM -33% o 12,000 v
6 AR -2.6 % 10,000
1 -7.7%
3 4R -30% 8,000 oo
5 E'EFEﬁ _3.3 % 6,000 _____________
FEK -15%
e . 4,000 ' : 0
BE R *56.8 % R 08/11/11 13/12/4 18/12/28

X TorBl e R FEVEMAR ) 13, B e (BLB AN 2 0Bl 7 7 U R FIRE L72b D& B R L CRIRL TV ET,

X OEIEO S RIS T E A E P (R0 (3PERL TV ET (iR D7 7o ROFHEZZTEIZEN),

X THIMIBINETE R O FHRIINT, Y A DD B IZW oI OIS Y B ETEL, Y%7 7 RO TRl 4 R BT &2 OIS EE R LTV ET,
¥ FEEROT7 7R T, BRIFIC Lo TIREE Z OB RIIRRVET, Fo, 0B M- BeFTBEEL TWETEA,

X ERITEEDOTEMERLICBOTHY FERORMRE R RFET 2L D TIEHY EE A,

LEHOBMDFNNCHITBTER

WY EEHE, 77 RORSLBIH 35 52 B S T 5720 I KRB EFEICEVERSNIZL O T, BE 77U ROBHIARIZSH > TiE, BEEatiy
BELTAEEELHAE (M ERALE) IONEELTIMROIZ, ZHE TTHE 2S00, REEETL MEE20b5 6 MREFSEICHRELETOT, K
YEMAI T RESLEBLE T, L7 > T B E DB RS EOBRE TAMEESN TODED TIEHY FH A, [BFEMPEICAELT-FREB LU RIL, TN TIREEIC
IRBLE T, REEIIHEIFELIT R, RREETIE, HESCRBRZOLIT R LY, THE RS - AR S FREEEOEEOMN R TIEHVEE A, iF
KU CTEANT W E G0, RE B REL SO S TIIHVEE A, BYEENI, B TELEEZLNDIERIENSLIERL TWET A, ZOEHE
- SERMAERIET 5L O TIEHY ER A, HEH IR E OTRHNFILR EOIHETHY  FEROREE RE R T 5L DOTIEHVER A, F-, Bid, TEEES
EELTWETADT, HEEOLRIEOFENRRE R LERTHLOTIEHIEE A, BYEEOF TREHSN TOENE, M, MK, B RS EHER R
ROLDOTHY, 5% THERLERINDZENHVET, BEEROFCBIEESL DRHBINTOBEE ., ZNLIEEHETLEEDOTDITBHLIZLOTHY, &
EOHEREZ B ETHLOTIEHVER A, o, 77U RIS BMAANDI L% RIBARFET DO TIEHY EH A, BrBLEIS, WS oL T #HIFEDSWTE
FEAENRELET, HOMLD—EDFHEDO NEEBRKIRT5LOTIEHVET A, DEENLHDONZNGELHVET,

HRIFEBATEEIZOWTOBRIWEbE= KIWEEE 7V—F 1/ 0120-106212 (3 H 09:00~17:00) HP https://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management 175




_ Fund Letter =

AESOHEBRE (150%5-Y, B
(Bfi:F. 17508 fY - B3R

[GEETVES BIFETE R 84 S ER R

RS FINED =H150 D243+ @
#1718 ;;/::]R 20 1120 A 139 (()) 1110 i 128 10 6,890
w1720 ;;/‘;/;.ER 18 1110 A 354 % 11% ?) 129 10 6.537
E1738 ;;gﬁ ER 19 11% o1 % 113; ?, 137 10 6,630
w174% ;;/;ZER 20 11% A 47 % 1210 ?) 139 10 6,585
E1758] ;EE;QEER 18 11?) 33 % 123; ?) 145 10 6,619
E17TH ;;EZQER 20 11?) 16 % 12% ?) 191 10 6,576
178H ;@sﬂgggﬁ 18 1110 A 48 ([)) 1350 e(s) 152 10 6528
e it I I R o= o [0 | een
%1804 ;Z;gfga 19 " a3 0 143 ° 161 10 6,580
o SO [ top M1 a2m 1 " f DL 10 | e

SERBUBEODEERETEE /650
(2019/1/7% )

KEET-HIBEOERFEERLLOTH). FEROERMRETE - RETILDTRIHIEEN.

KARBEIEEAALTNET, TROKIER. FEEONRTT,

B SEREREILIE —HPHORLFRBPAMEFTERGEDIS. AHOSEEICTK L LIS, DEERELLTEILTET .
DEEBEILER . RYPLUBONEE(CK LTI ENTEET,

B SR EE-—ENBEORERIICHENT, BMBREMTONSCLILLIBFEREENDDEMREOFR EILEMCTHICHRIONIZEIETT .

Uk

A=V HOMEEROBEVBNIBT TR 12 ZBRALTZEN,

_ KHIEERE

Daiwa Kssetwl\‘l'anagemem 2/5



__Fund Letter

WL

ReHiEICEISIEEER

& SRR, ARFEONBERRLGY, REETOMEEISKILOAET DT, FEENIHDILLE.
TOERERLS . BEMBEITAVET,

REFATHEREN
B2/ oY (%

& SREE. HEAMPICHEE LR (BRERBRORLFRESSVFTMELZSTRER) EEBAT
XIbhBEENRHYET . TOHS . HHREBOEEMBEAARFALLRTTETSLIL
VET, T PEESOKEL. BT LLHERMICETEI77 0 FORBERERTEDOTEHYEEA.

SPEAMTICREL-REZBR TRILDOISEE

( smrgarsLEmEnLtRL-8a ) ( MMREEAISELEMENTELLEE )

10,550

T wnenas
A (@+@) 100
10,500M - %p? ° 10,500M
%508 | ) 10.450M .. 10,400/ HEE
3500/ 5450 3500/ FEEINES 100M
“F h @ 20H
(O+@ (®+@) ) 80 10,300M
_____ %420/
(@+@)
ATHIRE B LHRER LHRER ATHIRE R LHRER LHRER
SYERAET HERHE SYERAHT Sk
X EOxT 58 ¥50MZEAR L XA BT RER X EOxT 58 XBOMZEHAL XHOERIREE
500/ 450/ 500/ 420

(D) NEARET. ORBERROEIFRESIVORBEZERZOFMBELSLTRERALUIZQNE
ERBUSHLVORBEHREETT  HBREE. HEAHICEIE, HERARENOGZIDOIET,

& BEEDT7/FOBAMEBEICE-TIE, FEED—EE-(TLEA, REMICETADO—ELELICHE
LIIBADHYVET 77UFBARDERKRICEY, SEEESVEEMBOELLYI NS5

BLREERTT,
SHBED—HBALEDO—BILRLIHETHEHEE SEREDEBATAO—BILRLIHETHES
EEHES T
Nt S P NN A CE ] Nt B
S T SEEE) [X=E A S T R4
| wasEs) ,’;E;ﬁﬁ,f_iﬁf; | wmnEe
LEHGEh, ED
. pme || SEEEANTA HEe
BEED ;?L\ffi NBOLES, BEED ?E#Liﬁ
LN e Fo. AALRE BAmE ;
ER) i (HRINES) 35 B
BRITA [FIERBRL 7 (LYMERIFTA) ERIEA
Uij‘o
NG

LTENEE  ANTAREEDTI7ULOBAME Z LESHRSNODDEETY
TALRE : ERTAZTESHBSNODNEETY . SERDREEDER AL, TALRE FH 2 EE) D
(HFR5EEE) BETEILET,

K ERBAA-ITH), RIRONBEEBPEEMBEETRITZLOTEIHNFEADTIEELLL,

A=V HOMEEROBEVBNIBT OT R 12 ZBRALTEEN,
3/5



‘Fund | etter %

A7 - 7O—NILEHT7V K (BADER)

BERLIAHDERE, B TIREETHAE (RTBMREE) IEBZSL,

J7VEDE M- A

J7YE0EY
ONERTORUBICKREL. LEUZRBEDERRBKIVETVEDNEREHUREZDHILET,

7Y FORE
1. dBK. BRI, ZEPZPO 3 DOEEBEICEEEDSH L. ANEBTOLRBCEELET,
O3 DDEEBICHEICH/ELIET,
OZBEEBANTIY. BENZEEE 6 X1 4 OLLRTRDLET, BENSEEDRDLERIFHFECEICLEELET
TNET,
o ILKBEB---KFIL. ATFTH - RIL
o BRINBSE---1—0%. JbBL - FRLES
o A EPZPEBEE ERI. Za—Y—SYRFRIL
OZBEBANTIR. BEXIZERBVST—TPY ROMN— LIz UZAORENONESEE L, BENSESE
6 X1 4 DEERTHRED LET,
2. BEIIDINHEBEZORNMTIE. IEBICHNTAABEHEMU LM EITBRCEEEARAELFET,
EIEUL 14D« 3—0v/MESEIT—DPY RBKUTAD « AP ZPESIT DI 7Y REBUTRET D
ERMEEONMESE P ([2DNTIE. NEBICBNTABBUMNERETRCEEERELET,
D TERMEIEOAMES) Ci3. BRI (BUF - NEESHET,). ERLESE. ©L<EZNEICEFREAMESNIMERLVZ
NSORIBEENFT - RITTILLHBEEENNET,
%1 A—F1—2Z (Moody' s) TAa3 MEFERERFSKP TO—/V « L—F+ Y7 (S&P) TAA—LE
(F1 DBEBNE RIUEVYT—D 7Y REBL TRE T BAMBEEOBNFE. A—F+—Z (Moody’ s) T Aa3 U LFEIG S&P
O—/Vb+ U—=F+1 Y% (S&P) TAA—EELLIE T+ vF « U—=F« VT2 (Fitch) TAA—BIL)
%2 A—F1—2Z (Moody' s) TA3MEFEIZS&P Z7O—/Vb - L—F 1Y (S&P) TA—BIE
3. 14D 00-NIVESDT PV R (BEDEE) EF04D - JO0-NVES TPV R (F 2 OEREE) D2 DD
TPYRPBOFET,
OZ TP Y REATRAYFUT (BBRZ) EIRDCENTEZT,
4. BA58 (KREBDRETEXA) ITREETEL. INEDEHBSHTEDNTREDODBRETENET,
5 HEIPVERE J7IU=—DJr7YRBATERZITZNET,
<UL MEEETHBEE RNBHES) O DY ROE8M - 1352 ZI8EIEE0,

REIAD

QLD 7 VR BEEEDHDIBMISEFICKRELFINDT, EEMBBIEELET, LN DT, EETANRIIES
NTNBDEDTIIZELS, CNEELABTEN BN T T, SFEHECE UCHBRIVIBXE. INTREBICREL
&9, BEGHLEBITECIERNT T, BEMBOELSEIEZRIL. MTDERDTT,

RAEOMBEE) (BRZEBIRD « SRURD) L TREBEHIRD ) TAVEU— <« URD | TZ0M (BRI

AP CHEDURDE) ]

XEEMEBOZEERT, EFRRICRESNDEDTIEIDDFEE A,

XIDOUL G MEEIEFEHREE (RXYBHRRE)) O REURY ] 2lBLIES),

A=V HOMEEROBEVBNIBT OT R 12 ZBRALTEEN,
4/5



_E_Lmd | etter

AL - FJO—NILEFKT7V

r (B8R DER)

BERLAHOBRE, BITHREERAZS (M BER/REE) IETEELSL,
77V FOEHR
BREENEENICEIBTIER
RERE ERDAT
RFERDRICEDH DR
(ERR>2.16% (Ftk 2.0%)
BE A BS I 50 A yFIT (FBBRZ) ICK BARBOERHBPICBEaBEROEN. REBROEH.
; ; DEAORAFHRICD NS IRTTEDXIM T I,
VT BRFTEHICHREED
g<lrESE0,
S5t EBIREE HODFEE A, —
REENETEHME CHENICEIET IER
RERE BERDOAT
JE }Eﬁ B {E % ﬁg £E$ 1 35% Eﬁﬁ“”‘@%ﬁﬁ@%uﬁﬁ B/Q®1 EQZEOD%IEEE%UDE‘:;:T L/
(EFE®EID (F1R 1.25%) ThARDERZEELU CBILEC LTI,
ZOMOER - N - IRA. E@ﬁ%ﬁ%ﬁ%ﬁﬂ%@?ﬁ%ﬁ%of%ﬁgﬂﬂ 5%¢77JH)Z§I 2‘
= T GB JY3VEEISCERY SEA, BEENETRET 3B
EREEEEMECCABLELEEFT,

CH) NZOMOBER « FEH] CDVTIE, BRRRECIDEEFTDCH, BRIICKE, EREEEZRICEN

TSFE A,

XEBABFHNICONT, <HULLEBRFESHEICHFEHEIZS.

KFHNFDSETEEIC DT
<DL MERE(EE

wmen  JOHIGENE
Daiwa Securities
HEE KinsE#Hte =4t
SRESMEIRE MBEUBER (&) F108%
mAlRE BFiIHEXiEs
—ett (R A BRI ERRMERS

— et R A SRS Ehs
— et EEAE_EEEE ARG Eis

HPE GIBRRES) ) D [Fi -

RBHEFCHUCTERDTINT, RMIDCENTEFH A,

FHRE) Z2l8LIZS0N.

we-mn  KHIBEIGFE
Daiwa Asset Management
Rk KIGIHREERETHRA =4
TMEMIEIRE MEHBERR(EHE) F525
mAE —HHEEAREEREGSE
—hxttHEA B R EEREERE

KAR—U HOTYEB OB

BILTERE 2 LBHALTZE,

5/5



