Fund Letter

BRI VKT rO— BB T 7K
(ay¥ya-x/Ay%->a—pka-k)

BRMOEARREMSIHROEMICOLNT

2019%1H17H

EEREF, TEFRER N O RIAOD-#EE TR (O>J0—-2,/009-33—h1—X) 122 EREEBD. ELAEAL
AL EIFET,
L7 ROEBEFTOHEAIRTERE EROEBINCOVTHRSEWUET,

(2019418 15HE RO AIRNT]

mO>/Jd-2
MRETHE A R4 a3
KE EZ=+245vw51005c4) 34.2%
R ::DAX%“*&S‘E% 33.1%

m>/-33—Kh1-2X

X RETDE- g A R4 tb&
KE EX=FX4w51005E4) 17.5%
R =—DAXIEESEYD 16.9%
=r] MSCI&E1E25tYD 16.8%

SBRET B bl #A7% S
SR MSCIS > Hik— A2 564 17.2%
G I\ R E IR S 17.1%
S FH#%225564 (CME) 16.1%

XIERS, MBERRICIIZE0TY.

LEHMOBMIFENCHIIBTER

WS EEHE, 77 RORBLCBEE T AR EZ MO 35720 kfu&fémﬁ ZEDPRRES NI O T, BT 7 U RO B AR H T > T, BFERELY
BELTAEEELHAE (M ERALE) IONEELTIMROIZ, ZHE TTHE 2S00, REEETL MEE20b5 6 MREFSEICHRELETOT, K
HEMERII R ELSEBLE T, LMo T EHEDOARIEORE TARBETESN TWEEDOTIEHIER A, mfﬂa“ﬁ%c:tktf:ﬂéf»sotzﬁ{éﬁezi FTRTEEHIC
IRELET, WEFRIIHEEELII R0 ET, BREETIL, HESCRRILIIRRY | THE (LR - (RO E RERIE OO R TIIHVET A, FE
B SN TT AN W BB E 70T, B E IO R TIIHVEE A, BEEEHNT, (B TEALEZLNATHFRIFNOIERR L COVET A, 2D IER
M SE A RIET 2O TIEHVET A, EHEFRE OFTLHANF TR EDOFTHETHY | RO E RL RIET DO TIEHVE A, Fi, Bid, FEEISZ
EBELTONEREADOT, HEEOHBRSEOFEEN LT ERIEE R THOTEHIET A, BYEEOFT TRESN TODNE, BE. % R E TS BHEROR
ROLDOTHY, 5#% T EBRLERINHDZENHVET . MY EEO R CERIEES DEHINTODHEA . ZNDHIFE<ETHLSEDOTDITBHLIZLOTHY &
EEORHELEE BT ALO TV ER A, T, 77U RIZEBAANDZ L% RIBRFET 2L O TIEHV EW A, BOELAIL, DR EH EHIFE SN TE

FEAENRELET, &)Eﬁxub—ﬁ@?ﬁ;ﬁ@%ﬁa%kﬁﬁ?%@f IHVEEA, /‘ﬁﬂéz}ax%bﬂm\%ﬁh%@i#

HRIEBATEEIZONWTOBIIWEbE= KIWEEE 7V —F17/10120-106338 (2 H 09:00~17:00 ) HP https://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management 175




Fund Letter

n!l!ﬂﬂ

(ERS[X5RE S SARMMIEER ST DIENNCTDNT]

HI7> RTIIINBHERILA DI, B7r TORENIEPESI I MEZEIZEL, 2019F1817H4&D

FEXMRIZN-ZADILARZITOE T, FHlllE FRZISIRIE,

H7 72 BOEE R E T D H%MIE LY
BER ) 3t 35¢ 7I7-F 7 Z7 i

 FTSE10038 %0554

« DAX$EH4EY
(S=DAXIEMEYZESHET,)

« CACAOEH5E

« FTSE MIBIE¥I%EY)
« IBEX3535%05c9

« AEXIER S

« 1—0- 2y I 25054
- 24 ZHMEH Y BEEL® |

JLoK o

« ES=S&P5004E1
«ES=FRSv71005%Y
« SwtJL2000= =5%M
* S&P/TSX6018 X5 5

« S5y == ExE] @

(£) 2019F 1R 178BIDEBIMREBDITFETT

X HI7YRTE, HFROKMIELSTOHFNS, RENEFZHELISEA L ST OMMMIEEE 2R I &REL

TVEY,

- BfR225%Y

N\ hESEFERED
N\VTEVIEREY

« MSCI&EHE5 %Y

« MSCI > HiR—)LIs$5EY
» ASX SPI1200%5%5c E71)

«CNXZ 775018854 BRI |

« STMSCIIR—I VT -T—4 v NMEEEY

*FTSE/JSE7 7UA MY LA0IEHEY

mr7Uh K

XOFER, RENMEFICLOTIFERS M RET RMMISER TSR E LR DRI REMEN'HDET

KL=V HONGEE O BBV NIBIT AT EE | 2 IS BHALTZEN,

2/5



Fund Letter

AN R720-BB77R(AO90-R /A a—pha—R)
PHLAADEE, HITIREEIHRAE (XMHFERBRE) JIZIETESL,

77V OB K -F

7Y OB

mpZoamEryd
@Al (ATXIBE) ZHD ANEEHEETIVETREI D ET, HROKMIBELMD L Y RERZ TGS EETE
L. BETCEGFLEDCETERHEDBREEZDSILUET,

QYo «>y3—F3—2
QA ZEN ANEEEETIVETRI D ET, BROKMERLMD LY RERZ TEGIKIREEE L. BETH
KUOFTRBTEITZEDCET. BEUCIRBEDEREDHILUET,

7Y REDESE

1. HROFBIRKMIEESTMENSIZEAITDEEEIC. KEBBRKIVUBABBICKRELET,

2. BROKMIBELMD LY RZRZDEH. Al ZED ANTEARINIREETIRBEDStEET IV EETRALET.

3. BEFEDERD2 DOI—-ANBHVFET,
[ 2o 4
Omipﬁm5@ﬁm®$05\t%huyﬁﬁmﬂ%tﬁmtﬁﬁénétmEBDﬁgéﬁﬁbféﬁtiﬁo
avyoey3a—Fr3—2R
o tHRDMKMIBELMDDPNH S, ER U Y RHOMBXIHNICENERESIND LN 3 DREEZEELCEETDEE
BIC. ERFLUY RAEXINICSENERESND I3 DIREZEE LU CGRETCEI,
OSSR TEFETCOLRKRIE, RRTNS5 5 &aEARELIT,

4, ABLTEI)RDOZEFBIDCH. BEANYIEZGTRNET,
OZEL. ABLE AV EREICHIFR TEDIEDTEDHDFIEA.
O LB Y IETIRDOE. BABDERHMEABEDEEDEMKIDIENESICE. EREBHIDN IR ERD,
FEHRBREFCKIO>TI, SBICIRMEKRITDCEEHDFET,

5 HBDO7PYRE D7IU-D7Y AR TEREZGTRZNET,

OYJ3—2
(RE—T7Y K] [NH—T7VR] o
A
Ity BO
BEE BE

OvJ.«y3—t3—-X
[RE=T7VR] [RY—T7UR]
&

| IY-TrURr

B
AT
BEE | /| HIrUR
EPEE AN .
wa
| YY-T7UEK

X<OHULE MEEFFEREE RIYBHKES)] @ [J7Y 0B - HE) Z2Z8ES0),

A=V HOMEE RO BIOIFNNCI T DTER ) & LB FHALTISN,
3/5



Fund Letter _

AN R 7r0-BiE77 N 0Y93-R /09 2a—b3—-R)
BHELAHORIE . BITRAEAHBE XM ERRE) IECHE,

REYRD

QLD 7Y RL BIAEDHIEMISFICKRELIINDT, BEEMEBIEZEFLET, LIEN T, BETAMRIES
NTNBEDTREL, INZELABTEN DD E T, BFEHECE CLEMBBIUEBXE. INTERESICFEL
9. mREESEIRIrECEERDFTT., BEMBOEFIEIBREIE. MTOERDTY,

MKBISESEMERS I DRMABICH D U XD ) TRABEOMBES (BRZEHIRD - ERJRD)L IEBD»Y RONERA

IREMBICEEITDURD ) [BRBEEIRD ) AV EI—« URD ) TZ0OM (BHEHAHTHD U RDIEF) ]

XBBZH I RDDEREEDET. 2L, RBEE RV ZTECHIFRCEIEDTEHDFEA. BEBEAYIZE
778518, BABOEZMIHEABEDBE DTN LDIBENCEICIE. FEBIDN IR FERD, BHEBREFICK
OTCIE SOHICTRMMERIDCEEHDIT,

XHEECABEE BB DHEEDHED' ) RVBENBHDET,

KEEMBOEIEZRNL, EEICRESNDEDTIEHDFEE A,

X<DOULLIE TREFFERBEE RIYBHRS)) O BEIRD | Z2IELIESY,

77V FDE R
BEENEENICEIBI 28R
BRE BEROAS
T — RS NRBICED DR EABOBRHBECEBRBROEM, REERORH,
* (EBRD2.16% Bk 2.0%) | BT E0xH T,
ExXHERRR BOEE A —
BEENEAUE CHENCEIBT 2B
BRE BEROAS
EREEER FR 1.3284% EREEERDREL. BROETHEDNEEREEICKT L
(S| (Bt 1.23%) TEROREE U CEREEE UET,
[E— ) BRI, BIDES T E DT EEtF B, JoEa| - 4
£ wow ¢3) JYaVEEISICBY SHA, AEENE TIRET DIBED
BR%SEEEMECCABIERSETY,
CI) TZDMNER « FHH] ICONVCE. BRRREICKVEENT DD, BHlCHR, [RBEERICED
TEFEE A,

XEBARBFERNICONT, <HULLBRTERAICREEDEZS),
KFHNFDGEICONTE, REPBEZFCHCTERDEINDT, RMIDCENTETEEA.
XIDOULLIE MEEEFTHIEE (RXUBHRRE)) O [FiHit - FHNE 2C8BIESV),

¥AN—T HO DY ER OB NTISIT D TR &2 LB HALTZEN,
4/5



Fund Letter .

AN R 7r0-BiE77 N 0Y93-R /09 2a—b3—-R)
BHELAHORIE . BITRAEAHBE XM ERRE) IECHE,

REERICEHIZIBEESEE

B REEFEIEE - ITETREHDFIEA.

B BAEERIAZME. RAZHO DB LIRITNSFFZRIT T, REBFTDBLIAHGDENT (ZFIBR
BT8R 2170\ 3E Y. BABERIASHIIERFRPNTTAICEL T RASHD DB K IRITORIE
ZB LTV RNEECEIC, BRESIEIN'ORES ULBBMESZHEN D LEE A,

B SENIERBRIGIACEDSHRSEATIDD IR, BERFFTISDBLIAHCHIZOTIE, #&
&IS5TEE (RYBHRRE) 2HRULI IO THUHITRNEZ RO DA CEES TTHISESU,

B REEFHREE RUBEHRRES) D5 LIRITSEECIIIREFFTIREEFDREFFTEOICTH
BLUTRDET, L. 1V —Ry +FBAD 7V FORERFFEHRPE (RXBHRSB) F17V5—
Ry FCRDEBFRZIYERD T,

BEAD -

AP = = [ Jd KM EISEE

BANK U)D-Sd:ﬁEfj- POST ﬁl} {EE Daiwa Asset Management

(SR ERIEE ARSEEURE)) (ERERMPTEE) (ERIEmES |5E (FEE))

B S5 L3817 BAEEENST BN = e e sk

BRI BRR(BR)FENS FERF R R (1) 53255 BIRAIF RR (£ ) 53525

UNABS) BRIERGS UNABSR) —RHEE AR EEERS
—MitEIEA B EREREGS

¥AN—T HO DY ER OB NTISIT D TR &2 LB HALTZEN,
5/5



