Fund Letter

§47-J0—INVEH TP R(B A HERE)
F—=b7+)FNDKiR(2018F12A KK =)

2019418218
W77 U ROEER—F 7 VA ORMEZZTHELF T, (20184-12 H 28 H KE5)
= ey o
RITHRERS At Iy | SFMEE | SRR
SHEE
—a—I—5UF 15.5% 15.0% 8.2% 0.5% -
Hhr+5 14.5% 10.1% 1.8% 4.4% —
A—RLSU7 10.9% 5.7% 0.3% 3.6% 1.6%
TA)AH 10.7% 8.0% 8.0% 1.6% 1.1%
E PR ES 7.5% 7.5% - - _
TI—Y 6.3% 6.3% 6.3% — -
AYI—T 5.0% 2.4% 0.5% 1.9% 0.8%
AR 5.0% 5.0% 5.0% - -
TAILSUE 4.4% 4.49% 4.4 — -
r"—3F 4.4% 4.4% 4.49 - -
/)Ly — 2.9% 2.9% 1.7% - -
o5 2.8% — — 2.8% —
IR 2.6% 1.6% 1.6% 0.3% 0.6%
[N ) 2.2% 2.2% 0.8% — -
HX 1.5% — — 1.5% —
DAL d 1% 0.5% 0.3% — 0.2% —
1¥YR 0.5% — — 0.5% -
&&t 97.3% 75.9% 43.0% 17.3% 4.1%
¥R RIT, MG PRI T 2L DT,
MILEOAHAUE LADBE T —BLANIERBHIET,
VTV LI, EI, ERHEEIN NS, S R A T,
IEBEHBI L1, L E O BUFHE R 0 FA CTE 7V B ORI T,
AT L IX S BEBIE , JE AR LT — A VW ET,
=

LEHMOBMIFENCHIIBTER

WS EEHE, 77 RORGCBIH T A IE WS 2B MO T 570 IC K EE U IV BRSO T, WY 77 ROBHIARIZH > TiE, ot tLD
BELTAEEELHAE M ERAE) IONEELTIMROIZ, ZHEHE TTHE 2S00, REEETIL, MEE0b5 6 MREFSEICRELETOT, K
YEMAEI I R ELSEBILE T, Lo T, B EDHRESEORE TARMEES N TWDE D TIEHV R A, BFEMIEICEUAIRBLUHE LT, T THREEIC
IRELET, WEFRIIEEELTRR20ET, BRREETIL, HESCRRILIIRRY | TEE (RS - (R E RERE OO R TIIHVET A, FE
KU TN WG E 70T, BB ERH#ELEE O R TIIHVEE A, BEEEHT, BHETEALEZLNAHERIFNOIERR L TWVET A, 2O IEM
P SERMARIET 2O TIEHVER A, B IEHERE DFTHAN IR EDIHETHY , FEROMRE RE RFET Db DO TIEHVER A, F7o, Bid, FEE %L
EELTWETADT, HEHOLRSEOFENRRE R LE R THLOTIEHVEE A, BYEEOF TRHSN TOENE, i, KME, B RSITEEHER R
ROLDOTHY, 5#H T EBRLERINDZENHVET . MY EE O CREBIEES DEHINTODHEA . ZNOIFE<ETHLSEDOIDIBHLIZLOTHY &
EOHLEE HETHLOTIIHVER A, T2, 77V RICABMAANDZ LR TRIE ARAET DL O TIEIHD EE A, BOTRAIT, IS DR F#HI SN THE
FERHNRELET, HONLH —EDOFEDO AR T DO TIEHVET A, HEENTHLbEWEELHVET,

RFDAZEICONTOBRIWAEDES KRFAREETL 7V—FA¥7/10120-106212 (% H9:00~17:00 ) HP https://www.daiwa—am.co.jp/

_ KHIEERE

Daiwa Asset Management 1/4



Fund Letter _

ReHiEICEISIEEER

& HRER. ARFEOFBLIRLGY. BREROMBE, X IDONETOT, FERESAZIDISE,
TOEREHRYS . BEMBITAVET,

REEFATHREN
XA A=

& SREE., HEARMPICHEEL RS (BRERBRORLYFRESSVHMEZSTRER) EEBAT
XIbhBHEENRHVET, TOHES . HHREBOEEMBEAARTALLRTTETS L
YFEF, Fz. DEEDKEX, DT LLAHERMICE 1T577 0 FONBEEEZTTEOTREHYFE A,

A ICREL-REEB TXIDASEA
( mmrgarsLEmEnLtRL-8a ) ( MMREELICELEMENTELLES )

10,550
SEE
100M

| BArhuRas

(@®+@)

10,500/ - 50M 10,500M

%508 | ) 10.450M T~ 10,400/ HEE
%500 5450 %500 FEEIES 100M
4 h @ 20H
(O+@ (®+@) @) 80 10,300M
_____ %420/
®+@)
AIARE B LHRER LHRER AIfARE R LiRER LHRER
SHECHT SRtk SHECHT SEk
X ELxT 58 ¥50MZELAR L X ERxt REE X ELxT 58 XBOMZEHAL  XHOERIREE
5009 450 500 420M

(D) NEARET. ORBERROEIFRESIVORBEIZRZOFMBELSLRRE AU/ EL
ERBUSHLVORBHREETT  HBREE. HEAHICEIE, HERARENOGZIDODIET,

& BEEDT7FOBAMEBEICES>TIE, FEED—FE-(T LI, REMICEITAD—ELELIHE
LI HHEENHYET . J7UFBARDERARRIZKY., SEEELYEEMBOELNRYANEH o115

BLRAKTY .
SEED—BHATAO—HILRELITHL T SEE FEEDLHHATAO—HILELISHLE T S5E
R
SN nme || EERLEECER S S
x HEE) FEEK TR
| wasEs) ,’;E@iﬁ,ﬁﬁfﬁ; | wsmnEe
LEBIEEN, ZD
. sEe SELHERTA HES
BRED 2he || PEOLES, - Ttk
B A58 - Fo. AALRE BAGE ;
BRI i (RIS ES) 235 B0
ERTA [FIERBRL &R (SHERTA) ERISTA
L}ij‘o
X~

LTENEE  ANTAREEDTI7FULOBAME) Z LESRSNODDEETY
TALRE : ERTAZTESHSNONDNEETY . FERDREEDER AL, TALRE Fh 2 EE) D
(HFR57EEE) BRETREILET,

K ERBAA-ITH), RIRONBEEBPELEMBEETRIZLOTEIHNFEADTIEELLS,

K=V HDO Y EBOBEVFRNCBIIAZER 12 LLKBHALIEEN,
2/4



Fund Letter _

A7 - 7O—NILEXHT7V K (BAPER)

BRLAHORRE, BITIREEFHRAE (RFBRRE) JETELSL,

J7VEFOBHI- R

J7YREOBE/
ONEETORHEBICIKREL. ZE UENBEOERBIUETIHEDERTHREZHXLET,

D7V RIS
1. K. BRI, A EPZPD 3 DOEEBICEBEZDH L. REBTORMBICEKRELZT,
@3 DDESBICHEICHEELET,
OZBEEBNRNTIE, BREXNZREEZ 6 X1 4 OUERTEDLET, BREXNZRBEDEDEREIFFCEICRERELETT
TNET,
o JLKBEE---KFIL. DTS - BIL
o RINBEEBE --1—05%. Jtkk - BRES
o AEPZPBEE ER). Za—Y—SVER R
OZFEEBNTIE., BEBUEERBVT -7 Y ROMR— D72 JZDREANOQDESEE L. BEIRESSE
6 X1 4 DLEERTH D UET,
2. BEIDINMABEZFOBRNTIE. NBBICHENTAARBBYEMU ¥ EFTBRCEEZERELFET,
FIEUALD« 3—0v/MEEIT DT PV RBIXUY D « AP PESEVYT D PV REBLUTERETD
EFHMEEDNES P ([CDNTIE. BVSEICRVNTABBUMUER EITBRTEEEAELET,
G (EFMESOARMES) C3. BRI (BN - NEESHFT.). BERILESE, ©LEZNOICETFIEHMINIMERLVZ
NEORIBMEISENET - (RETILRHESENNET,
%1 A—FT1—XZ (Moody’ s) TAa3MUEFEIFISKP ZO—=/NL s L—F 1V (S&P) TAA—ME
(FAOSBNERIVBEYT—D7 Y REB U TREI DRMBEEDBRGTIE. A—FT+—X (Moody’ s) TAa3 MEFEIFES&P 2
O=/Nbs U=F1V7 (S&P) TAA—MUEBLLIZTrvF - U—F 1 VTR (Fitch) TAA—MLE)
%2 A—FT1—XZ (Moody’ s) TA3WMEFREZIFS&KP JO—/NL UL—F 1T (S&P) TA—ME
3. 14D 00-NNVESD PV R (BRADEDR) &5 - JO-/NUESTI P YR (B2 BRE&ER) D2 DD
DPYRDBBHDFET,
OZ T 7Y REITRAwF T (BBRZ) ERARDCENTEET,
4. 8A58 (KEBDHZETVZEH) ([CREETRV. WEDESHICEDNWTINGEDDEETRINET,
5 HIPYRE D7IU-—D7YFREATERZITRNET,
X<OHUL IS MEBEEHREE YEHRES)) O DJ7Y ROBM « FHB] EC8LIEE),

REIAD

QLD PV RIE, BEEDNHDIBMIASFICKRE LTI DT, BEMEBLSEBLET, LIEH T, BETANRIES
NTNBBDOTREL, CNEERADTEN DD I T, EFEHECE ULHNBHBKIOEKIE, INTHRESBICREL
F9. REGHEBRITEEEELDTT., BEMBOESEHBRIE. MTOEHLDTT,

[RAEOMIBZEE (BRRZEERD < ERURD) L TBREEHIRD L TAYRI)— -« URD ] TZ0OM (BRHIB
RHCHDIRDE) ]

XEEMEBEOZHEAL, ERICBRESNDEDNDTREHDIEA.

XIDOUL S TREGFHBPE RXYBHRS)) O REJRD ) 28BS0,

K=V HDO Y EBOBEVFRNCBIIAZER 12 LLKBHALIEEN,
3/4



Fund Letter

A7 - 7O—NILEXHT7V K (BAPER)

BRLAHORRE, BITIREEFHRAE (RFBRRE) JETELSL,

77V FDE A

REENEENICEIBTIER

BRE BHDOAS
RITRADBICED DK
CEBR>2.16% (7218 2.0%)

BE A B I 2 A1y FUT (FBBZ) LK | BARDOBRGRBICEABERIBIROREHR. REBROEH.
: ) DBEABDOBAFHRICD ERSITTEDMIB T,
WTIE BRTEHICREED

<,
ERUEBREA UESET) —
BEEN E5HAE CHENCEIET B

BES BERONS
EMEEEM &% 1.35% BREEERDKED, DROEEHEDEREREEICT L
(f5 56/ B (i 1.25%) TEROEERL TSIEBE LET.
= B - il BB 90, BIDaLSFENS DFEE 503 B, FVIAG| - 4
= GB T3 VIREIEICEY SBA, AEENE CRET JBSD
BMLZEHNE CCBBEEEET,

CD TZOMOER - FEH] CoONTE. BRRRSECEDEDT LD, BAICHE. LIRESERICED

TEFE A,
XEBABFENICONT, <HULLBRFEHICEEEHESESH,
KFHRFDGFERICONTIE, REBEEFLCHCTERDETINT, KNIDCENTEIHEA.
X<DOULLIE MNEERFFEHRIEE RIYEHRS)) O IFi « FHNEF) 2CBLIZS0N.

meer: ROHIRESF we-mn:  KHHREIEFE

Daiwa Asset Management

Daiwa Securities
BEF KIGE#pet et BSHE KGR EERETHA =1
ERERIGIRE MEMBEER (&) 1085 ERAERINEIRE BERUHER(EH) 8IS
mAtksE  BAREHEREE mAE —BHREAREERRS
—fttAEA BRI EREARNDS —fEAZEA B FEERAE NS

— et A ERMEMDMEI RS
— et EEA S ESEERIE | Eihs

K=V HDO Y EBOBEVFRNCBIIAZER 12 LLKBHALIEEN,
414





