Fund Letter

G4 - Iv—I 7 BENREH 77 /R(E1RRER)
A7 79h RS FR—F /R - ZAAFANBEBEDANEAICOLT

201943H13H

[940-IX-J I mafMESTr R (F1ERER) ITE BEEEORELZITV. BEOAN
BARZITVELZ IF . ANBROABIOVWTIERAVEZLET.
BH. 20193 13HIRE. ANBAEZTULTWET,

<EEULEEECOVT>

M7V 52 REEERENSRIL. K-35 R- XOFBEELFEU.

A THEE
AVRRITIVET AVRRITIVET
TOT HhiE AR LE— AR LE—
TAVED-RY TAVED-RY
fLa-y5 (=5
FRp - B - 7 1) Hithig AL 7 L—7JI AL 7 L=
m7IVh- SR R—ZK-X0F
JAVET-RY JAVET-RY
K g ISTIIL-LTIL ITSTILLTIL
AExLa-RY AXLO-RY

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
IHBLET, BEEFITAIr & LT R R0 ET, BEEETEE, RECRIRILITIRRY | TAS RN - (R H REESIEORIEDO IR TIIHY EE A, FE
KU TN WG E 70T, BB ERH#ELEE O R TIIHVEE A, BEEEHT, BHETEALEZLNAHERIFNOIERR L TWVET A, 2O IEM
- SEEMERIET 2L DT imr@m EHERRE OTREHNBITE EOEFETHY [FROMBEE R ARIAETHLOTIIHVEE A, T2, Bid, TEkE%
EELTONEEADOT, HEEHEOALBRSEOFEEN R ERIEE R THOTEHVET A, BYEEOF TRE SN TODNE, BE., li\% BRE TS BHERR
ROLDOTHY, 5#H T EBRLERINDZENHVET . MY EE O CREBIEES DEHINTODHEA . ZNOIFE<ETHLSEDOIDIBHLIZLOTHY &
EOHLEZ BT HLOTIEHVEE A, F/2. 77V RICEBMAANDZ % RIR AEFET 2L O TIEHY EE A, BOTELEIE, IR #Ho LSV THE
EERENRELET, HOM1LD— mm%ﬁw\ﬁa%kﬁﬁf%%@f IHVFER A, DEEN DN GEELHVET,

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

K& IEEE

Daiwa Asset Management 1/4




Fund Letter

<EFEEHD> E2RME, EEIZIRE, BEI7IIASINIDRIFRR—FY RERE

HI7> M SHUSOFEBENSZENENIBEHEEL IFICACD T 2L LTI BEDETE
(CHIOTIE ZEOEFIKE, FHEIT7IX AN REMERENSHIRIL RBELZITVET,

7 VN SROERIEVWTED, BEOBSHEREHU TBUah Rz B O EUICCOIRRRICAD
TWEFET . 2018F(CRELIE SN R RDIBENFE(CHRIF I 2 RABHDEI N INFTHIBK
REBSNTVERA. BEILERSNCTFERCEVTH, BEOERIEMHIIOSIE T (FIEREE#EINSDA
BTEHOBO0, MBI RBUNBILITDRE, tRENZHULVMRRZRLTVET,

—73 T R=3RTIE FIRRERFIRRMOTED BB PREREINGE (FefE 2l TLET,

201 9FDFNEFZAER TIAT T HDIBIIHRZENDBOD, ERFRIIEF MR EBIREDNE(TZZS
NIARURDERUNS . FADOBALIRENREDCEEFDEHBNET
EFKET(E, 2019F 2 ARG RICH T B 2FEEMEOFIEDN, Fa7IINT7.07%IZEEBOITVS—

F T R—=F2RE1.64%IEE TEHDIEDD., LERDT7 AN EZEEZ T, R—7> ROIKEIER
W2 EHIRTLEUTZ,

23]

REGDP (EB4EE) MEE (L) IAEURSZ (FWGDPLE) DR

%) (200843 F ~ 201845124 (20084E3 H ~ 20184 9A)

3‘3

A O VA O R NMNWSE OO N~
T
0 N OO U1 A W N R O B N~

a7 IvUh a7 Ivh

—R—5UR —R—5K

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
(WA T IL—LnN—2 (HFT) T I—LN—=4

<RilL> HHERIBEOWMEICLDHEEHIBEADERTRANFFIND

KETE. INFTOF EIFEFICIHOTERNMUARERRE T TEEEEHS5NZH, FRB CREEFD
EFHIEESER) BRZE0H. FRBADN—(IF _EIFRIEEBZRECFTSHUTVET, EOUERIE
OF . KEFS - K RILEHN KU, FFEEHNSKESREUCEESIO-OBRANEIDIED TLDE
EZFY,

FTEERREFCEAUTISIESHRELZENCHER ITZERIAATHED, BERSHERL CEEEBESH LU
BEFECHDICTHBIGHEINTHS T, EIZ(ICHEBEINTVWSEEZFT R ETTFHNRERS]
SFEHMTONIC LD, EFETOMNEZHTVET . FIEEOTZEUBFIRIEEKEOF) EIFH]5
LESDHEWSI2DDIFEAANEENDDH DT, 2019F(FENIZ( LU REE S ADIHEDIFI1 (R
BEEZET,

MAN—VHOIYEEOBRRWICIEITHTEE |2 LBHALTEIN,
2/4



Fund Letter _
ALY Iv—I 7 BENBRH 77 /R(E1RRER)

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

77V OB K- R

7Y DB’
O TV—YVIEEDRIBSRESICOMKREL., SHAMEDSREARERE UZNBEDOERZDHS LET,
AL 1!

1. IV—YVIEBEDIRMBESERESICOBIRELET.
o B IDESIE. BEEOBMN. BUTRIREREBIUEMRMREENRITIDEDE LET,
o P EBIAY ANAYEMRYR A YTYIR—INV—IVT - ¥—T vV JO—-ROEBREESSICIREX]
REEETEELIT,
X IPEIWAHY ANXYE - MRYR A YTYDR—IV=I VT - I= vy JO—R&EG
JP BILAVHNDEE UARLUTNDIESIER T, IV—YVIEEOBANRIESE C THEITIDIES TBRINTNET,
XA VT v O AEBRBEUADBEZRENRBEE T DEEN BN FT,
AL, EEENDSNEHTTBRICEDZERLTCNEIN. JPMorgan [FZDTEM « ERUEERITEIDEDTIIHDFEE
Ao RIBRISEFEZSTTERLTCVNE T, JPMorgan D'SDEAICKDBEIEDE UICKIBHEEH - 5 - 18I D IR
HENTUNFEE A, Copyright 2016, JP.Morgan Chase & Co. All rights reserved.

o BEDOMIBERDICHIZ > TIE. BN » chEs « 7D AHtthigl, PIPhig, DEgkiigo 3 igABEEITRICEE
HIUFET,

o BMIHCEIC 3 BEEBREL THEICEDIDCEEDHILET, BEDERTCICHIZE>TIE. BEOERIKE, &
BIPIIXIZILA, RAMEEHSHEL, F2OMEBELEGFTRNET, BRRENM,. TBIKRECKI>T
(IEEHNEGTDEENDBDET,

2. BEOBNTIE. BEEICHRT BB MBI E*E LET,
%A—F1—2Z (Moody' s) TBa3 WM EZEIFS&P FJO—/VL L—F+1 Y5 (S&P) TBB—blE
3. BIOPYRIE JPIU-D7YRARNCTEREZGTRNET,
o VH—DJ7PVRIE F14D - IN—YVIeMESVYHT-D» Y R] TY,
X<OULLE MREEFEHIAE XNBHmESE)] O D7V F0BER - 152 Z&LIEE0N,

REVAD

03D » Y R(E BERIEDHIEMIASFICIKRELFIIDT, BEMEBBLIEBNLET., LICH >TC BETANRILES
NTNBEDNTIIBLS, CNEZELABTEN DD F T, EFEHECE ULCHNBERIVIBRIL, INTREBICHFEL
9. REGLERITECEIERDFE T, BEMBOEBEINBRRIE. MTOEHDTT,

(AVEJ— URD ) TREBEEIRD ) TRHEOMIBEE) (MBS RO, SRURD) L IZoft (B
RARCHEDIRDE) )

XEFEEIC[ISTERE E IR DHMEEHIBD Y RV EN B DT,

KEEMEBOEEFZRL, LFEICRESNDEDTEIHDEE A,

XIDOULIE MNREEFEHRBEE RYBHIES)) O MBEEIRD ) 2TELES),

KIN—VHOPEEBO BB NI 2THE ) 2 L<BRHATIEEN,
3/4



Fund Letter

G477 -Ie—=V 7 RENRGI77/R(EFE1EREER)

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

77V FDER
BEENEENCaBI 38R
BR% BEROANS
5 A G5 = 5 RS DRICEDDR BEASOERNEIC IBRIERDIZH, BEBROIZIH,
* (EIR216%GR20%) | BIETEDXIHTY .,
EtHEBRE BOFEE A —
BEEN etV E COENCaBd 28M
BRE ERDAS
ERSIEER TR A 4472% ERSEEANKIEL. BROEEHEDMEERIECK L
(ESE®EID (Ritk 1.34%) THEDREE U CEREHEE UET,
— B EE R, BIMEISTES DT E Lt T MR, JoVIANS| -
£ o w 3 JY3VEBISICEY 2EM AEENE TRET DHBED
BRSAIERMECCABIEREEY,

TEEEA.

CH) TZDMOER « FER ] (CDONTE. FRARRFICKDEEFIDICH, BAICHEK, EREBESFERICEN

KEBABFERICONT, <HULEBRFESHICBEEHEIZES)),
KFHNFDOGERICONTL, REBEFICHUTEBRDFIIDT, KRmIdDCENTETE A,
X<HULE MREEFRBPE (RNBHRRB)) O [Fhit - FHERE 2CBLIES,

snan JOHIGENS
Daiwa Securities
BHEE KinGEsk it
SHMESAIEIXE ERHMBERE (&M@ F1085
mAthE BFRIEHEZE
—arttEEA BRI EREENS

— et iR A SR YIS EihE
—fEEEAE-EEREAIEIRES

PN IEa =4 EE

Daiwa Asset Management

RIGE# R EEREIHASH

BRE - B

EEH

HEERIMEIRE BERUBRE(EH) FI525

— R EE AR EEERE
—fetAEA R ERAERE

mAGE

XA -— 2 B O S ERO BB NI BT IR & S BHAIEE,

4/4





