Fund Letter 77> RL%5—

4D - O0—-)UUEST 7 > R (BAHER)
BEIY—J7 > REALLRICOWNWT

201945H22H

(940 - 00-/VUUEHST 7> Kk (BANDER) | F. TROREMREIYT-—T7> RICHITDE
HM— b ITAVUADREHEIDZSE (L, FFESL(CBEDHEALEZRBEI L ERO>THENFET,
2019F 4R RDHEAEFE D (LT D@D T,

20194 H22H~26 H DS EZEH T ZIK
giiﬁﬁ’:t:_l"jil !Inl'slu\z
BRENFELDIIH—T7UEE ) REFIELY
FATERGKRIWEI ST —T7UR 2.6%
FATERAHFERIBEI S —T7UF 2.0%
FATEE A I—nET T —T7UF 0.0%
FA7-—0Oy/\MEHIYF—T7UF 0.6%
FAIERAZFIVEIR Y —TJ7F 2.0%
FAD A T7=T7EHIHF—T7UF 2.1%

COFER. 2019F10ARF TOBEA D LERZRDL D (TREVNZLE U,

mHE sEpelrs | o CEB)
LABRE D o1 ooy
R pr— 2000 2008
TEe7=7REH :__L_:/g_:;F S ;2‘3:;: ;gg:;:
&t 100.0% 100.0%

FEDBERDIERZRIART DD, EXT—T 7> ROBALRZUTORBD &I EZHELEFT,

SR %lil;’kikt N ~(:‘é§%) _

AL Bl [5] GR 7€ B DA A LB 2R
FATEEAKEIBEIT —T7F 20.0% 20.0%
FAIEEFHTEFRIVER Y —T7UR 13.3% 13.3%
FADERF1I—OETF—Do7 K 0.0% 0.0%
FA7-3—Ov/ MEHEI Y —T7UR 33.3% 33.3%
FAIEEREZERILEIT—I7 K 0.0% 0.0%
BADFT7=TEHEIY—T7F 33.3% 33.3%
=111 100.0% 100.0%

XD - I-Ov/UBSIHF—T 7> REEBEOHEALEN, 1—-0OF40%2E, LK - REBE60%IEE /D> TLET.
XA - ACTZIEHIYT -T 7> RIGBEOHEALLEDS, RRILA0%IEE, —21—S—52 R - RIL60%EE LD TVETY.

X EEEDLEREFIPEMBETH D G5HF100%(CIRSRVGEENHDET,
KNI EIEFE

Daiwa Asset Management - 1/5




Fund Letter

RENEE(CEAYT SESEIR

¢ SREE. FREOFBLEFREY, REEXOMBENSTIDOIETOT, SEENZILOILE,
FTOEEHALS . BEMBITHRVET.

BEEROMTE\ Gk

REBRATHEEA
Xibhbha( A=

& HiEF, FHEHARPICREL NS (BRERRORLYFNESLIVTEEZEOFRER)EEAT
ZIHOhSHENHYET . TOHE . YHREBOELEMBEAARAEAELEATTETE LAY
FY, T, NEEDOKER, BT LLHEHMICHETE77 0 FORBEETTIDTIEIHYFEEA,

EHRPICRELENBEZBATIILONSGE

( mmrgarotmEnttaL-5e ) ( SRR, LEEMENTELLES )

10,550H

| e SEE
/ + 100
10,500/ " s i 10,500M
Xs0M | ) 10,450F <. _10,400M SES
2500 5450M 3500 [FEETIER 100M
+ + @ 208
@+@) ) @+@) D z0F 10300/
34201
@+@)
HRE R LIRE A LIIRE A LEES 4= SMAFE  LMREE
SEH S SEH S
XPTWARE  KGOPEREL  XHERNEHE XAWARE  KEOFEREL  XHEARE
500 450M 500 420

(HNEMFEF, ORBERROEAZENBESIVOREEREDHEDRZELTERGLTICQONE
ERBATBLVORBRABETY . HEREE. FEAHICEIZ, NEARENSIILDOIET,

¢ BREOI7 R OBAMBIZL-TIE, HERED—BF-(EEMH, REMICITTEO—IBILELIZHE
LIBBENHYET . J7VFBARDERAKRICKY, SEREEELVEEMEBEDE LY NS o115

ALR#HTY,
HEED—BHATAD—IPILELICHY T Z5E PEEDEHEHATERD—EPILELICHY T IIHE
rEsEE | —
Selian S FEALRES (3 oo hRa
\\ JT HEEE) [FE k \\ JT RE
| EEsEe @%ig_ﬁﬁ% | @RsEe)
LEAESN., ZD
) N S EAFZIHE R TA HES
A fi8 S T, TAILRE e
SR IR | RIS ES) 85 £
fBBI5TA li;?ﬁ?&b‘t’; (SHERTA) BRI
Y
\ . )

LTENRE  BATAEREEDOI7UROEAMEE) E LRSI NSDAEETY,
TALRE : FRHTAETRLIBANODNEETY . FREDREEDER TR, TARILREE BRI D EE) D
(BRISDEEE) BETEILES .

X ERBFAA—ZTHD. REODEEEECEEMIBEZRE I DEDTIEIHDFEFHFADTIBELZS.

Daiwa Asset Management

2/5



thd Letter

I J7>ROBEMN - {5

27V OB
ONERTORHUBICKEE L. LEULCNEDERDKIUEAMEDESEBZHAREHI LI,

TPV ROEE
1. dBK. RN, AP0 3 DOEEBICBEEZDE L. NERTCORUBICKRELET,
03 DDESBICHECKREBLET,
OZEEBATIE., BREXNREEEZ 6 X1 4 OLLRTEDLET, BENRBEEDEDLLRIFECECRE LET
ANAESCR
o JLXKEEB K RIL. AT - RIL
o FRINBER --1—0%. Lk« FEHES
o EPZIPBEE ERI. Za—IY—3SVFRIL
OZEEBNTIE. BEXREREBVT—JPYRONR— DA UZOREIODESEE L, BEXNRBRERE
6 X1 4 OLEERTED LET,
2. BEIIDINHEZOBRMITIE. BEEICHINTAARBBIEU N ETBRTEEERELUFET,
EIEU A4« 3—0v/\EEVT—DTD 7Y RBIOSTAD « AL PZPESEIT DI 7Y REBLUTEEITD
ERMEEONMESE P (2D T, RNEHICANTABBUM IR ETRTEEERELFET,
GP) TEBREREEOMESE] EF. BXRERS (BT - NEEZSHET.). BEHESE. EULIEZNSICETIEHMSNDHRERKUZ
NSORIBERISEDELT « (RIIITDNHBEHENNET,
X1 h—F 14— (Moody’ s) TAa3ULEFIZIESKP Z7O—/NL s U—F« V2 (S&P) TAA—MLE
(1 DBRISERIUEVT—D 7Y REB U TRET DAMEZORHTE. A—F+—Z (Moody' s) T Aa3 M EFH/ZIE S&P 5
O—=/NLs U=F 1T (S&P) TAA—MEELLIZDrvF « U—FT 1 VTR (Fitch) TAA—ILE)
%2 h—FT14—XZ (Moody’ s) TASMLEZFRESKPOO-/NIL U—FT 1V (S&P) TA—MUE
3. 140« J0=-/NVEST PV R (BBDEE) E51D - JO0-/NNUEBS DI PV R (2 BREE) O 2 DD
TPV RHBVET,
OZ TPV REATRAYF VT (BRZ) BEIREDTENTEIT,
4. BAS5H AKEBDBEREXH) [CREETEV. WEDEHTHICE DWW TIREDDEETRVNET,
5 ¥UIPYRE ID7IU-D7YRHBARCERETRINET,
X< ULLIE MEBIEEHIPE XNNEHRREE)) O D7 Y ROBW 15681 ZCBLIEE0),

| &Y RD

0L D 7Y BEEOHIBMIFSEHFCKRELLINT, BEMEBEIEE LI T, LIEN T, BETADRILES
NTNBEDTIIBLS. CNEERBCEN'BDF T, SFEHEICEUCHBBIUEKLL, INTRESICFEL
F9., REESERIrECEIERDTT., BEMEBOTSEZIBRIE. MTFOEROTT,

[REOMBSEE) (MISZEEN)RD - BRURD) L IRBEEIRD) TAYRI— - URD ) TZ0f (B
RAHCHDIRDFHF) ]

KEEMEBOZIERI, LEICRESNDENTRHDFE A,

X<DOULLIE MNREFFEHRIPEE YBEHRRSD) O IREURD ) 2l&LES),

Daiwa Asset Management

3/5



Fund Letter

| 27> RDER

BEENEENICEIBTIER

BRE ERDORE
RITRMDBICEDDE
(EBR>2.16% (7215 2.0%)
BE A B I B A vFUT (BBZ) ICK | BABOBRRBEICEERBERDER. REBROIEM.

: ) DEABDBAFHRICD XS IITHEDXIE T,
WTCIR IRFTERICREED

gLEEL,
ERUEBRE BDFCL A —
BEENERYE CHENICABT 2B

BES BRONS
EmEEER 5% 1.35% BREREROREL. DROERHUEDMEEBIEICK L
(55 HmM) (Bt 1.25%) TEROEEEUTELEE LET,
Jp— ] EABl. SIS BB BRI, MRSl - 4
S 3 JY3VIREIBICEY SHM, AEENT TRET SBE0D
BASEERYECCRBIELEET,

CH) TZOMOBER « FHN [CDONTIE ERNRECKIDEEIDICH, BRICKE, LRESEERI N
TEFE A,

XEBARBFHENCONT, <HULERBEHICHRBEHEZS0),

KFHRFDGFERCONTIE, REBEEFLCHCTERDEINT, KRIDCENTEIEBA.

XIDOUL G MREEFTRBPE YEHRRSB) ) O [F - FHERE 28I,

wraw. FHIGES wean. KAIRBSEE

“Daiwa Securities B Daiwa Asset Management
BE% KIEEHHR =4t EEE KSR EETZAKRASH
EREMEGIEE MRMBERE (EH) E1085 EREANEIEE BRMHERR(EH)EILLS
mAE BARIEHEHS mAE —RuaEEAREERHS
—HEEA B RS EREEGS — et EE AN B AR SRR ERE

— R EEANER MG £
—MHEEAE_EERARNGIXGR

Daiwa Asset Management




Fund Letter

HENOBHIRWICEITITER

RAER(E. T7 > RORRPEET DFHREF DS T I B (CRIHREETEMNMER LIZEDTI,
BT 7> ROBHIAHCHIED T IREBSHIDBELIT D [HEEFEHAE IERREE) |
DRBZWI CHRBDDIX. CEHETITHEI<ZSU.

RS EEEMEEBEDHDEMIESFF(CIHELFTIDT, BEMEBAFIKEEHLET. LIEHDT.
FETAMRESNTVDEDT[EHDEIRBA. EEMECECTEHBS LSRRI IRNTREE(C
IRELET. IEERFFEITELERRDET.

MISEEFE QAR RIREZN SRR D FAERREE - RIRZHEREHBOREDOHIRTIEHDEH
BA. BRIV TCTBAVWZEWZHREEF IREEREETDONRTEHDEEA.
RAEERIERTED LEXSNDBERENSERLTEDERIN. TDIEHEN - TE2MZRAITDE
DTE>HDEFBA. BERFREDREDLTHASTPBEDORIETHD. FEROMRZTRE - REETDED
TEHBDFRA. SLET DIEL - HetERZFOMBPIEIE. TDOM—UIOHENFTDRITES LUEFT
AECRBLEY. . B, FERFZEZERBLTCEDIFEADT., HEEDESTDREN
BRRZRIEDTEHDEEA. THBHATFERHERFRDEDTHD. FEREESNDI L
NHDFET. SBHITDHEFIFIIREFERDEDTHD . FHROTRRIEOZEBEFEZRILEI DEDT(E
HDEEA.

BAEERPTEBIERLGNEHNTNDIHEE. H<EITESEDLHICH/BBLILEDTH D, &BE
DERZENETDEDTEHDERA. Fle. TP RICSBEHFANDCEZ. ="K - RIETD
BDTIEHDFEE A

BOECE (FIRGE DI S (CEDWTEASHNRELE T, HE5NUH—TEDERDDEZHIRI DE
DTEFHDEFRA. DEENIADONIBRVNEEEHD XY,

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ #HREIANDE 0120-106212 (Z43HER 9:00~17:00) 5/5





