Fund Letter 77> RrRL4o—

HLEBRAYTUS - T7UR (8ADEHR)
R— B IAVUADIRR (201978 KIE=)

2019488 16H
LT7 > ROEHR— R I A UADKRRETRELET. (2019F7831HKES)
RITHREESE &t
Ef& BT REA R

TA)H 24.7% 24.7% -
ARLY 12.6% 12.6% -

Vi acd 12.4% 8.7% 3.6%
=37 12.2% 12.2% -
1F)R 11.4% 11.4% -
R—22k 7.1% 7.1% -
TAILSUR 5.0% 5.0% -
TSV 3.8% 3.8% -
TUI—Y 3.0% 3.0% -
JILoI— 1.9% 1.9% -
A)I—TY 1.5% 1.5% -
R)LF— 1.2% 1.2% -
N 1.1% 1.1% -

a&t 97.9% 94.3% 3.6%

X FEERE, MEEREICHTDIEDTI,
XLERDOEHHHERADEFE TR ULIBNZ ENBDFET,

KB & (ST

Daiwa Asset Management 1/6




Fund Letter

REDEEE(CET SERFEIR

¢ FEEF. AFEOFBEERTY, RREXOMRE,IOXILOIFTOT, FREATIDOISE,
ZTOEERLS . BEMBITRVET,

REFEATHEEA
Xibhhd A=

& HEEF, HEAMPICRELLNE (BEZREOELSFNEHIVTHRESURER) EBAT
XIOhBHEERHYET, TOBRE . LHRRAOELEMBATITHREALLERTTETH&ITHY
FY. Ff HEESOKER, BT LLHEHMICET277 0 FONBERETTHOTIIHYEE Ao

HEMMARICRELERBEEA TRIDWSBE

( mtargarsEEmEstRL-8a ) ( MPREAHSEEEENTELI-SE )

10,5509
REETT: HES
e ar 100
10,500M - K%op? ) i 10,500
xs0Mm | ) 10,450/ ~.._ 10,400 SEE
%500M 450F 500M [GEEE 100M
+ + 20M .
O (@+@) @ G;):ngpq 10,300M
_____ 3420M
(@®+@)
AR A LHREA LiREA AIRARE A LR¥AE LiREA
SMEEAT SERk SRR Stk
XHEHRE  XSOMEREL  XOEHRE MBS OKSOMEMML  XHEHSE
500 450/ 5003 420

(B NEANZE T, ORBEREORELAFNELSLVORBEZERZOHEREELTERTSVIQONE
ERBUSELVORBRABE T HEREE, FEAHICEDIE, 2RARENSTIDNET,

¢ BREDI7UFOBAMREIZE->TIE, FRED—ME(TLEA, REMICETAO—EBILELIHE
HTBEENHYEY I7VFBARDERAKRICKY, SEEELYEEMBDELIYINEIN oI5

BYLRK%KTT.
SEEO—BATAD—BILRLITHLT 584 SREDEBHTAD—BILRLICHLT HBE
EESEE ——
o sy [ G N e— S .
R JT. & SEEE) ITE 5 JT. R
.| dmsme || AEDEERE .| wusEe)
LEABSN.ED
. SNES SELHER TR SNERE
BRAED Xihik MEDLES, RAED Xihik
TR i " o TALRE o A A
B ) FHE | (RnEe) 8 LR
EBITA li;?ﬁi&b‘&fi (LHMERITEA) BRITA
VEY,
-

LTENEE - AANTAREEODI7ULOEAMEE Z LRSI DODHERETT
TARLREE : BARTAETELIBADODNEETT  NEERDBREEDERTARL, TAILRE FASEE) D
(BRI EEE) BETBILET

XELRFAA—ZTHD., EEODEREFEEEMBE RET DIEDTEHDFLFADTITEBRELZS),

Daiwa Asset Management

2/6



Fund Letter

| 77> ROEHN - 156

A ANOI=]:0]
O BHDYITUVBEICIKRE L. T UEIRBOERBIVETHEDESERZREEHI LT,

7Y EORBE
1. BADYITUVESICRELET,
% TYTUVES] CB. B BUTHENE. PRENICKDHT - RIESNZES. ERMEIERCENET,

(R=b22UADIA=Y )

FEEE 50 %EE BMEEE 50%EE

xR a-—0O:
25%2E \ \ 25%1EE

EKEIES:
25%T2E
(h+4 - Kb,
A—=ZALSU7 - FILF)
>

1—-0Ok4%:
25%12E
(KB, LB - REGEES)

CF) LRFMA-ITHY  REOREFEN LROESYERDIEBRYEEA.

2. BEORBEHTE. RSEICRNT ABBIMULE | BEMMIDBMITE. MSEICHNT AABBIMEET
DCELEREARELET,
%1 A=F1—2Z (Moody's) TA3MEFERS&P FO—/WL + L=F 1T (S&P) TA-BIE
%2 A—F1—2Z (Moody's) T Aa3 WIEZEES&P JO—/VL « L—F 1 YT (S&P) TAA-BIE
3. B8R 108 KRXBDHBEEREXD) [CREZITEI. REDEHEHICEDNTRBODEZTENET.
4. BIPYEE DPIU-D7 Y BN TEREZGTRENET,
NY-DPYRE 1D MEVYTUY - YT -Dp U] TY,
X<OHULE MREEFEHIEE RYBHIS)) O D7V FOEM - BB 2B,

| 58U RD

04T » Y R(E, BEIEDHDIBMISFCKRE LI INDT, BEMEBBIEILEI. LIEH > T BETANRIS
NTNBDEDNTIIRELS, TNZERABCEN DD E T, FSFEMEICE ULHNBRHIUBXE, INTRESICREL
F9. REEFKEARITECEIERNDTT. BEMBAOESEIZRAE. MTFTOEHRDTY,

IRAEOMBEE (BREBIRD - ERURD) L IBRBEEIRD L TAVEI—« URD ) TZ0OM (BRI
AHCHDIRDE) ]

KEEMEBOEEZRL, LERICIRESNDEDTEHDFIE A,

X<DOULLIE MEEEFHIEE RUBHRRSB) O BREURD ) EIBIES),

Daiwa Asset Management

3/6



Fund Letter

| 27> ROERA

REBNEENICERIBIIER

BES

ERDOAS

BAFHN

RITRANBICED DE
CEBR> 2.7%" (itk 2.5%)
21 yFUT (FRZ) [CK
DBABOBRAFHNICD
NI RFESHICREED
glrEE, B8, JRTEH
CXKoTE RAYFVITD
REBWZETRRDENES
NHOET,

BABDOBRHSRBECIBERBROIEMH. REBROIZMH.
ERSI3ITFEDOXIMH T,

K HERED 8% DBEEDERTY ., HEEREN 10%DHEEIE. 2.75%EBDET,

ST EEBBIRER

HOFE .

RESNMETHE CHENCRIBI IER

EROAS

Fi 1.35%"

EREEEADMEAL. BROGFTHEDMEERSRCITL

ERBEEH Btk 1.25%) CEROEER U CEEEE LED
(S2E3RBID 12970 Lo : S/cer °
FMERIED S%DIBEDETT, BEREN 10%0BaE. 13/5%EB0%T,
Ep—— i ESH0, HHESHEBORERLTIN, FNEG - 7
eos GE) 5y 5 VBB E T SR, BEENE CRET HESD

EBREEESMECCEBULEREEET,

CH) TZDMDBERM « FER [CDONTIE, ERRREFICKOEET DD, FRIICHK, LREFFERICENTE

FEA.

XEBARFHRICONT, <HDULLERTRAICHSBEHEILES.
KFHERFEDSFEICONTIE, REPESECHUTREROEIDT, RmIDCENTEF A,
XIDOUL IS MREFFEHIEE (XYBHRB)) O [Fit - FHNEF 2l8IZSN.

wewn:  ANHIREIGEE
Daiwa Asset Management
EeE KIS REERARIHASH
TRESINGIXE BHERMBER(EH)EB2S
MAHSE —BEEZEAREERHS
— it EE A BRI ERBEERS

Daiwa Asset Management



Fund Letter

HEROBERWICHITITER

BHER(E. T7 > RORAPEIET DEREZHMSE T DD (CRIIKEFFEIMERLIZEDTY .

BT 7> ROBHIAHCHIZD TR RESHIOBEL I D KEEFHAE (RHERRES) |
DABTZNHT CHRDDIR. CEETITHIISIZEU,

RGBS IMERE DS IBMIISFEF(CIRELFID T, BEMEBAIKELSEHLEI. LIEADT.
FETAMRESNTVWBEDTEHDFERA. FEEMECECTZHBE SIEKRFIRTIREE(C
JRELE T, HEEFKEFRITELERRDETT,

RIS EEFTEFERRIREZN S (FRRD . FARRREE - RIRZODEREHBOREOWRTEHDF
Bh. SEFSHUINTTBAWCIEWREEF (IR EEREREETDRIRTEHBDEIE A

RUBRHIMERTED EEZASNDBERENSIERL THDEIN TDIEHEN - T2 ZRAEITDE
DTIFHODEFBA. BERFREXEDTHATBEDRIETHD . FEROMREZRE - RIETDED
TEHDEFEA. LT DIEH - FETERFOHNNFIAE. TOM—UIOER FZDFEITES LUFF
HECRELET. T, Bt FERSFZEBUTEDFIFLEADT., KEEDETTDREIIH
BNRZRIEDTIEHDEEA. THBABTFERMERERDEDTHD. FERLEESNDI L
NHDFET. SBHI DEEFIERERODEDTH D FHEROTRRIEOEEBFZRILEI DEDT(E
HDEE A

RYERRTERIERLHEHRINTVDIES. H<EITESEORHIHBLIZEDTHD., &EE
DERZENLETDIEDTIEHDEEA. Fle. T72 RICSREFANDCEZ. =K - RAETD
EDTEHBDEFEA,

BDEE(FNBE DS H (CEDNTEASHMNRELEFT . HE5NUS—TEDEDNEZHIRI DE
DTEFEHDFLEA. DEEEHZIVONIRMZEEH DT,

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ #SEI&OE 0120-106212 ({38 9:00~17:00) 5/6




2019478318 BE

FA47BNYITVY - D720 F (BRAAEE) BRUVLERSESH
MAHS
BRSERt4 (£85I, 5058 252 o - —feitEE A —ARHEEA | — iR A
(SRERINGIEESR) ERES AAILAER  Smah  BARE  BoAeES
h= MEI£He BEEHE SRCIZHe
TR TR MRS T AT anenml  |BRMBREEDEI058 0 0
BN DOETHBA L LRERNGILE |HRUERE(ERETE 0 0 o)
et SBIEE & SRERNGILE HRUEREEREUS 0 0 o)
BAIEHKI L SRERNGILE ELUERE(ERE0S 0
ST e SRERNGILE HRUEREEREBIS 0 0
TRV REEEM R SRERNGILE |HEUERE(EREE65S 0 0 o)
P Y - SRERNGILE HRUEREERE 7S 0
ERTHEREH SRERNGILE RN ERE(EREE1952 0 0 o) o)
LHRORFESHICDONTIESRETELBIHENHYET, £ FROHADRYBNEToTLENMESHHBYET DT, &K
FEEtICTREREIESLY, 6/6





