Fund Letter
TSP IR RF—T (BRARER)
HEDERKRESEDREL
~ ALY FORA KSR R A B ED-C LT, AR OEELRSE~

201941 A 28H
FRETTSON-RUF-A =T (BARAE) [ECBEHY . EEALRLEFET,
SEIZ. BT7URDERRRE. TSIV -LT7LEIVITIVIEHDSEDORBELICONT, BEASETL
EEEET,

® [T DERAIK

LIFURDHEAEMEEL2018FE6 A RN DH2019F1H23BETTIONBW LR LFELI-(DEEERERAAEME
R—2R),

BEREICERERIRNILYFTORSKFEERBEELICEDH LT ISV LTINS REATLERLIZCE
P EFHNET (BHMEEELER) LB ENERIIHYET,

K EEMEE - MEEDHER D> XBEQEBZRUICED TH  AFRDAERERE R I DED TEHDEE A
201941 H23HIFE HAEAMER 5,181 [
MEERER 959/8MH SFETER (2008411826H) ~201941823H
24,000 22,000
22,000 [--------- e e ———————] 20,000
o AR

20,000 === 111 7P 18,000

18,000 |---= e AR - - - - - - —- - ---- oo 16,000 g
£ #
# 16,000 [----oossooossssoooogigosoogoooooo oo 14000
B 14,000 F-----pmat el o e e : 12000 #
12,000 [ e -] 10,000 fg

10,000 R 8ooo O

8,000 | -----——--—--—odf gl o I f L e~~~ === === 6,000

6000 [---------X e e 4,000

4000 [------x0 e - 2,000

2,000 : : 4o

WS 12/4/10 15/8/19 18/12/28

IO REERELEMEL. HEE (BREIED ENEFICT7Y FMABRELLLOEH BLTHELTNEY,
KEEMBOHECHVT ERAEEER (EEHRM) HMERLTVET (BBOT7Y FOBREIEIZS Y

BERLEVHIS

« FWIFTORHKRARELBOAISED/=CET, REPRERHFEIRRE
+ SERBFARI M EENEZELEDSNINICER

LEHMOBMIFENCHIIBTER

WY EEHE, 77 RORSLBIH 35 52 B S 35720 I KRB EFEICEVERSNIZL O T, BE 77U ROBHIARIZSH > TiE, BEatiy
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
B LS TT AN W BB E 70T, B E RO R TIIHVEE A, BEEEHT, B TEALEZLNATHFRIFNOIERR L CWOVET A, 2O IER
M SE A RIET 2O TIEHVET A, BEHEERE OFTHAR TR EDOFFETHY | PR OEE RE RIET DO TIEHVEF A, T2, Bid, FHEBISZ
EELTWETADT, HEHOLRSEOFENRRERLE R THLOTIEHVEE A, BYEEEOF TRHSN TODNE, il }ME, B LRSI EHER R
ROLDOTHY, 5% THERLERINDZENHVET, BYEROFTREBIEESL DEHINTWEEE, ZNOIEHETHLREDODITBHELIZbOTHY,
FAREOHLEE BET LD TIEHVER A, T2, 77V FICABMAANDZ L% RIREFETDLOTIEHY A, BOEAIT, SR #Hc ST
TREBHENRELET, HONTH —EDOFHDO DB EBHIR T IO TIIHVEE A, DELEN DN WEELHVET,

BB OVWTOBRIWE DTS KABEETE 7V—FAV/10120-106212 (=% H9:00~17:00 ) HP https://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management 1/8




and Lgtger

<FHIWVI)FOBEH ARIABRELZEBOIEDICET. AEVPEHFIRRE>
2018EE6 5 RN520198E1 H23H(CMNI T, HI7> ROE#EMEE(E FRUFELUE

(DECEBHEREEMEAN-X)

RFBEZECHV T, BEWE (R RIRIVYFORMBAICIIORIET, T2 -L7IVE LERL. AEER
FTSRICBDFEUSZ. BHEHIHBICHEVTEH, KFEEETRILY FORMEBERORIENMFRENTEMHET (&
FHlgE LR) LEUL, 20RO, 1> IVRMEAMEIBLIZDT 52 FRRERITOF_EFEUAINERUILZERENS,
EFF—EREETU, BFMMRERETSRCHFSLELR.

FEMBEOTHERSE (2018468 K~201941H23H)

) 2018/6/29 4,926 M
8% Jfiik]
2019/1/23 5,181 H
ELMAE BN EREE
K PSS
Z1t =5 =5 ABER DEREER ERERZ
Z{tEE 255 1 278 253 M 10 M -240 M -46 M
Z{=R +5.2% +5.6% +5.1% +0.2% -4.9% -0.9%

KEEBERDART, BEMEAOZENERDIERZIEET BHCAIHKEETENE 2 DT -9 R(CRIEECIDERUIEIBET
&, RIFOEEMEADZ N Z IEHE(ERBATDED TEBDER A B EREBI R IESER(CSINGT . EREEERERFC
(FEREREROFN. JIANEZOMOBRNZEINZENHDFT  XBEODRBZRULEDTHD, FROMRERIE -{REET D
BOTEHOER A,

<SERBFRHIBENEEZHLEHSNZIHNICER>
T32)V#EHE(F2019 FEEDONMER-ITHREZHITEE
ATVET, MY FORFBEFBEREZITIEBZRUT
HD. TS TEAFIEEOTVET. UM, tiEZ2FEITIS

HEL10FERSMDHR

(201841 H 230 ~20194E1 A 23R)
(R/T3T-LTIL) (%)

36 14

ETHSHOBREOBNITRARTED, SEOBAEF —n e
BUCEENERNET, FEIEN TS TN ORBCLERNR

FEERCTOTLE EHERO LA BESEE | |
NET, $. RECHETOBKEOR LFTEILEN | W% 1
& TSN ESOFREESTEADBLALBIZS TS, | ! o
BBTHCEVTE, FIBIEOREAOIMOAHSHERS Z ‘ - :

NBEEZITVET . SMERRIRICOVTIE, RSO
BL2ZUTVAI BN REEFFEZENE00. KED
F EFHTSEDERE, T2 - L7 TEBLWREER
9, e IS OREINZIRF ML OFTEE (CEERTI
K AINEEmEESEICBLTWSILR T2 -L7ILOT
RABRHCRBEZEZISNT T, S5(C. REPTER DR F
HERRICHERSL . DET (Tl _ LS EmERNE, BN
AR RER(CBSETFRLTVET,

XIRFF R TOIE I RUILEDTHD FEROMRIRIE DB EFZRIEI 2EDTEHOEEA.

18/1/23 18/4/23 18/7/23 18/10/23 19/1/23

(BN TI—Ln—=5

¥AN—T HO DY ERO BB NTISIT D TR 2 LB FHALTZEN,
2/8



and Lgtger )

RESEEICEHTIBEESHR

¢ HBEEX. REAEOABLZELY, REEROMBENOIIDONET DT, FREATILHOIDE.
TOEEHLS . BEGMRSTTAVES,

REEROMEE

RERFATHEREN
Xihhh oA A—2

& DEEE., FHRPMDICRELNS (BREERE2ORYSENESSUTEEZ2EOTER) EHBAT
FTIbh3EERBYET, FDEBE. YHRFAOEEMEATMPREBELERTTE TSI &L
*=9, £ S ESOKEL, BTLLHEHRICB 2377 FONERERTLOTIEHYER A,

AEHRPICRELBEER TXDNSES

( mmrgasrotemEst2l-me ) ( IMREANOBEMENTELI-HE )

10,550
i
S @+@) 100
10,5008, | “som i 10,500M
xs0m | ) 10.450F .._10,400F3 HES
5003 a0 %500/ CEEIE 100F
A A @ 20H
@0 (®+@) O %80 10,300
_____ %4208
(®@+@)
ATHRE R LIREE LHRAER HHARE R LIREE LIREE
SYEERI SEHE S EERI nER
X Bix REE ¥50MZER AL X BIxT REE X BExT REE MBOMEEAL XN EREE
500 450 5007 420/

(D) NEHREF. ORBIZERROELZFNESSVOREZRZOIERZSCTER/TLUICQNE
ERFBUEHIVONBAER T DREE HEAHICEIE, HEAREISIIDOAET,

¢ BREODI7UFOBAMEICE ST, HRED—BFITLBA, REMICTTERO—IBILELICH
LIBHEADHYVET . T7UFBARDERKIRIZEY, HEREBRLVEEMBOE LAY NS 115

ALREKTY,
HEEO—HATEAO—FILRLIZELTHES NEEOLBATAO—PILRLIZHALSTEIES
EESES TR
S N AR E (A N DUV
AN oAz - 4 & EHR AN JT RE
(RIS EE) ,’3 ?Eigﬁﬁf’]ﬁ | aERsES)
LEHZEN, ED
) SES SELHER TR HEE
LNz} ) Fz. TALRE BAM
B BEEE || (BAINES) B - B
’“ ERITA mal;am&utf; (BRI TEA) BRIFEA
UFE
@ )

LTENEE  ENTAREEDOI7FOBAME) Z LRSI NDNEETT
ARILRE : ANTAETESIBSNSDNEETT  FREDREEDOER KT, TAILRE B S EE) D
(HFRNESE) BETEROLET,

KERBMA-ITHN, RIRONEEEPEEMBETET LD TEIHNFEADTIBELSL,

¥AN—V HO BRI OB EOIRNIIBIT D TR & LSBFHATZS N,
3/8



Fund Letter

TN KR AT BRREE)

RBLIAHDIRIE, MT REEFTHBEE (RUBHRS) | 2C&IES.

77V OB K- R

1. TSI« ULPIVEBESICERELET,

ENOMBOBIG., FHBEBODBRBESZHMEL. N— D2 AEBRLIT,

BEAMIBERIOBISHEDHALLERDGEtZ, S5EHEDNEERERD S0%EEM EE LET,

REIDIMEHE. WAH. BUTRIREES. EEMESENRITIDEDELFET,

TSIV« UPIVRBEZSDZERICDNTIE 15D« DZ/N\NYIRITOERBEIPFITHD YD « Py FVRI X

>~ DS ERITED,

2. B8R 258 (KEBOBEREXEB) ([CRBZTEV. IREDEHECE DN TREDDEEITSNET .

3. BIO7PYVERE. 27X -D7Y O TCERZEGTRNET,
NY=DPYURIE TSIV RYE - ¥F=DT»Y ] TY,

X<DOULIE MRERFFHREE (XYBHRRES)) O D7 F0BY - F] 28I,

REYRD

@ LD » Y R EIAEDHDIEMIESFCERE LT IDT, BEMEBEIEINLET, LIEH T, BETANIRILES
NTNDEDTIRIZELS, CNEELABTEN DD ET, SFEMECE UCNBERKIUEBKIE. INTERESICREL
F9. mEESKERIrECEIEEDFTT. BEMBADESEZIZRAE. MTDELDTY,

IRFHEDMBES) (BIBZEE I RD « SAURD)L TREBEHNIRD L AV RU— -« URD ) [Z0f (BRI
AHTHD I RDE, BBIICHD I RDEH) ]

XEHEEICIIHEECIRBRDIFFEED BN RTSRENDOET,

REEMEBOZIHNZRL, LRICIRESNDEDTIEIDDFE A,

XIOULISE MEERFFEHIBEE (XYBHRE)] O MREIRD ] ZlBIEE0),

¥AN—V HO BRI OB EOIRNIIBIT D TR & LSBFHATZS N,
4/8



__Fund Letter :
TSTNFN AT (B RER)

RBLIAHDIRIE, MT REEFTHBEE (RUBHRS) | 2C&IES.

77V FDER
BEENBENICEIBI 28R
BERE BERONE
5 A0S I RSN BICED DR BABOBRHBFCEBRBRORM, REBROIEH.
A (EBR324%(Ri1R3.0%) | RBIMITZDMIMTT,
EXHERRE BOEL A —
BEENETUE COENCaEd 3280
BRE BERONE
EREEER TR 1 4472% EREEERDIEL. BROETHEDMEERIECK L
(EE®RHD (BitR 1.34%) TEROREE U CEEEE UET,
EEMRA. BMISBRDSEE TR, SRS - 7
TJYaVIBISICET EM. BEENE TIRET IBED
BRSEEEMETCCABUEESETY,
ZOMOER - 6B XTSYERESREICHN. TSI LPILEREST
F o8 0B ’ DABIEICKTLTIERMBIMNEINET, EH.
2018 & 10 ARB{AE. MEIL 0%TI., TSIIICH
[J 3L ZRREDSENRESINZIBSICIE. AIRDEURND
EFINBENBHDET,
CI) TZDMNER « FHR ICONTE. BRRRELCLINZEHIT DEh. SBAIICHR, FIRESERI D
TEF A,

XEBARBFENICONT, <HULERGEHICHBBEHEZS),
XFERFOGEEICONTIL, REBEFICH U TERDFIINT, RMIDCENTETE A,
X<DOULIE NREFFEHIEE HBHRIS)) O [F - FHNE) 28BS0,

weezm: AHIBREISAL

Daiwa Asset Management

BmEE AGEHBEEEEIHASH
EHEAMEIRE BERBHRR(EBE HEHS

mAitis —HRHAEZABREERES
—feEt[AE A B R IE EREEGE

¥AN—V HO BRI OB EOIRNIIBIT D TR & LSBFHATZS N,
5/8



201851282880 I#E

T2 Rk -F—T> (BRARER) HEVLERTERH
o MAHE
= mEI%#ts | BEERE ARGIENS

BASHHBTLEIT SR SRR BRMBRRES)ELS O O
XS FEBERT EER S RARS RILMBRRESR)E2S O

X BFIERIT SR SRR BRMBERRER)FEHRS @) O
AU AAURIT EER S RAES BRMBRREE)E633F O

X EFRT SRS RES RILMBRRES)EIS O

AU BIRRIT EER S RAES MERKERREE)ES O
ENOEEREE SR SRR FERTERRER)FE195 O

MR IERIT EER S RAES TRRAEBERREREIS O

X EFIIIERT B iR RhRES mERERREER)EIS O
AR E R SIRIT E R RAES MM BRREE)E2S O

B EAm7—/\UERTT SR SRR RRMBERRED)E6E @) O
X Eutdt BARRTT EER S RAES RiLMBRRER)E 145 O

I BIEFAEE Bk RES RBMBERRE®)EIS O

A SHILIZRIT EER S RAES BERMBRRER)ESS O

HX = REBERIT B iR RES RRMBERRED)EI05 O O
BASHESELERST EER S RARS BRMBRREER)E3S O O
B EHESONRIT B iR RES RILMBERRER)EI15S O

AU B MERIT EER S RARS MERKERREE)ELS O

X SEE £ RIRIT B iR RES ERMBEXRRED)EI05 O

A IUE & FEERIT EER S RARS FERHBERERER)EIS O

X ERT SR SRR RRMBERREDENS @) O
XS mMERT EER S RARS MERKERREE)EIS O

X =L BB ch R ER1T SR SRR RBMBERRED)EISS O

st +ERT EER S RARS RILMBRREE)ES O O
“A=EFKEBIT SR SRR RBHBERRES)ES O

BASH I\ RYMMRTT EER - RAES BRMBRREE)E6245 O O
X1+ /\ER1T B iR RhRES ERMBEXRRED)E2S O

AR+ RERIT E R RARS REMBRRES®)ETS O O
HX = ERNIRT Bk RES RILMBRRESR)ES O

KX S EZRIT E R RARS BRMBRREER)FESS @) O
ZIVARITHA R Bk RES RBHBERRES)ELS O

AU KRBT E R RAES BARMBRRER)ES O

B KIELRT SR SRR RRMBERRED)E 195 O

M S KEERT E R RAES RILMBRRER)E TS O

HX S HFBERIT B iR RES ERMBEXRRER)ET O

MM TFEEZERIT EER S RARS BRMBRREER)FE05 O

AP ERIT SR SRR FEITERRESR)E2E O O
AU BERMBIT EER S RARS BRMBRREER)FE0S O

KX ESIRT Bk RES mERERRER)FEI105 O

AU EILRTT EER - RAES TEMBRREER)EIS O

KX EILE—RIT B iR RES ILEMBERRER)ETS O

AU RIGRT E R RARS BEMBEXBREDE NS O

A REFRIT SR SRR BRMBERRER)ENS O

X SRR T EER S RARS BEMBRRED)E 1SS O

KA BE AR TERIT B iR RES ERMBEXRRER)FES O O
XSt E+mERT EER S RARS MERKHERREE)ES O O
HX = EHIRT SRS RES ILiEMBERRER)E2S O O
MARHIESRIT EER S RARS RILMBRRER)E 185 O

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

RIS,

6/8



201851282880 I#E

TSV -RoF =T (BARER) IKVLERFTESH

o MAHE

h= mEIkthe  BERLHE KEEIZEHS

“AHERIT SRS RES AN BERRESR)ETS O
XSttt BERT B SRt HRMERRESR)EIES O O
“A b FRT SRS RES LiEEMBERRER)EIS O O
HA S LEERT ZHR LA LERERRER)ESS O O
XS =FIRT xSRIt KEUERRE®ENS O
XA T (ZRIT ZHR LA BERIERRER)ES O O O
AT IZEFRITHASH B iR RhES BERUBRERER)ENS O O O
BRXEHAEDOERTT ZHR LA RILLUHERRER)FENS O
H_X et = HERIEIT xSRIt HRMERRESR)EMS O O (@)
=EHEREFRRTHASH B SRt ERMERRES)E6495 O O O
KA mERIEIT B iR RhRES NN BERRER)ESS O
MBS EIFET ZHRE A AN ERRER)ESS O
KX BB KEZRTT Bk RES NN BERRER)EI105 O
AU KB EFRIT B SRt ERMERRES)EIBS O
Xt RIRT xSRIt HRMERRESR)ES O O
EEESEKAR SRIBRINGI£E |HRUERBREE)ES O O
g HIE 2 Lo SRIARINGIXE | RBMERRE®EIS O
MEBARMTTIES XS4 SRIBRIGIEE | LRUERREE)E05 O
IAF-TREFHHKAEH SRIFRINGIEE |BRUBEREEEDBS O
SMBCH E#il#H#rA =4t LREGNG ¥E BRUBREREEE2515 O @] @] @)
X &1t SBIEE SRIARINGIXE |BRUBEREEEHUE O O (@)
B =t SRIBRINGI£E |HRMERREE)ES O O (0]
B=A>51 itEKA st SRIARINGIEE |BRUBEREEENRS O O O
HIRybaLiI K&t SRIFRINGI£E |HRUERREEE61S O O
NINFGREHEH#A =4 SREMRIEIEE | LINHEREEE)E 185 O
BERIIHFHEASH SRIFRINGI£E |HRMERREE)E5S O (0]
IL T4 ARG H A 4 SRIFRINGIEE |BRUBEREEE6S O O O (@)
CAFEAESHASH SRIBRINGI£E |HRUERBREE)E29385 O
ISFAGEEKASH SRIFRINGIEE |PEUBREREEESE O
FiHEsAet SRIBRNGI£E | RBHERREEES O
tHLiEssst SRERINEI£E | RILUERRE®EIS O
HAESHIAHFI v/ ERIEMIGIXE |BERUBERRE®E1705 O
GMOZ ) iR =4t SRIFRINGIEE |BRUBBEREBETTS O O (@)
Bl HIT: 27 L SRIFRINGIEE | LEEMERREEEIS O
ERESEH#KA = SRERNE I £E | RILUERREREIS O
£ EHIE: 2P SRS SRIFRIGIEE |HRMERREBE)FE1285 O
BARESFHA S SRERINE IS ARUERREREE205 O
STERE S MR Rt SRIFAINGI£E |HRMERREEEI105 O O
HBRRIASFHEA=H SRIARINGIEE | RBMBRREEE 1405 O O (@)
NI HF A4 SRIBRINGIEE | fRUERREEFE24S O (0]
RIS a4 SRIARINGIEE |BRUBEREEE1265 O
ERiIFHMKAe SRIBRINGIEE |fRUERREEEHS O
BEASTATTIESEK R SRERNE T GRMEXRE(2H)FE155 O
[EESHIE 27 e SRIBRINGIEE | fRUERREE)$E265S O
BEEHFHR ST SRIARINGIEE |BRUBEREESEINE O O
—a—REEEH%K S SRIFRINGI£E |HRMERREBE)FE1385 O
ERTTAESHA =1 SRIFRINGIXE |EREEBERE®E197TE O
B OISkt SRIBRINGIEE | fRUERREEEINS O

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

TERHICTRERIZEL,

7/8



201851282880 I#E

TSV -Ro k- =T (BARER) IRVRFTSH

. NS

h= WEI%hs | BRERS SBGIERS

BRHFHAR4 TRIFMRENGIFE | RBUBRRERE1345 ©)
T4TI TS KA THERINGIFEE BRUBEREHEE1525 @)
WHFEHFHRA 4 TRIFMREGIFE HRUBERERE1645 @) O
WIREEH X214t THERNGIFEE REVBRREEEI19S @) @)
TRV REEHEM_RA = TRIFMREGIFE HRUBREREEE1655 O O O
A=FEHEHK 4 THERNGIFE BRUBEREBEE1675 @)
AT [FEH KA TRIFMREGIFE HRMBERERFEMS O O ©) (@)
ZHIIHEHX 4 THERINGIFE BRUBEREEE175S @)
KFEEHFHA R4t TRIFMREGIFE HRUBEREBRE1815 O O
LELEHFHRAH THERINGIFE BRUBEREHEE1055 @) O
EXRiIHFHA 4t TRIFMREGIFE HRMBEREERE1955 O O ©) (@)
D—Ta i HE A4t THERINGIFE BRUBERERESS @)
AR % TRIFMREGIFE |HRUBREREEE1995 ©)

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

TERHICTRERIZEL,

8/8





