Fund Letter 77> rL5—

Y>AHLAY—b - LINLYSHBETI 7> R (B

BREOEHN
RIEDERIRRICONT

-

: A LN)

202048H18H

FREET 7> REZEBBEBD. E<MHILBULETET.
HI 7 > RORADERRILICOWTE RS BN ZLET .

| BHEMHE - MEEDHE (202048A17HHAT)

HAE(MEE 10,276 M
& EEE 1,47118M
LyskER (2019411H12H) ~2020468H17H
12,000 )
WA EGE
11,000 AREBRAREEA |
H
ffi 10,000
&
§!
9,000 == === === == m i m e - 4 2,000
8,000 [-----=====-----------—s 1{ 1,000
7,000 ' ' d o
SRR 20/2/12 20/5/15 20/8/13

X [DEEBIREREEME] (X, DBEE (5181 ZDEECT 7> RABIKEUEDEHIUTHHELTWET,
XEEMEBADSTECH VT, RENDEREEEM (EEEHRM) (HERLTVET (BROT 7> FOBERZIBLLIZEW) .
KBEDREZRUIZEDTH D FEROMRZRE - (REETDEDTIFHDEE A,

KA 7 2YBIRIAU B

(Ban) BERNE

Daiwa Asset Management

1/9



F und Letter

HI7 2 ROERRRICONT
YT 7 > RTH, RSOSSN, EEENECREETLL, REDBREBTTILEEAL

TR IZZEBELTVET . Fo. BERSTAUTAKEZHIFTIDZLCKD. H5PDMHiE
RIB(CHEVWTBBINGEDESZHET L TLET,

AR—b - LIL Y SHBRDRR

DL DINERBEEDE L. BIoOERAKRICDOVWTI(E, THZEAROMEEEILEEN T FE > I2izsd.
2020828 (L /\Ly 20> hO—ILTERESAROIRD S 3 > 2 T, BEEMEADEE)EDHIFIZ
DFEUL. 4RLURGEREERORT S 3 > ZEPNCEIE LT TED., 8B17HRRTOL/ (LY
TR (RIME) * (F134% (EZ$91%. HK42%) LIED>TVFET.

XORIMBE(CDE, SRIEIESNDHREMENSHDET,

HEAVYEFILDT L —FHEEDRR

AR EESFDREETE] ([C@RX 2 [HEAVYESTIL] 0T L —FHeEd. 8B178IRE. FHEFHLTL)
FEAK

XHEAVYEFTILOT L —FHEEEDRBIRRICONTIE. Y - I —TERIIEL DIREESNZEFERECRHL T
BD. SHEESNBERERNBDET.

Bl /Ly SLERDHER

(2020428178~202048817H)

300%
250% -
LINLYS L%

200% N SIETFIF
! LALYSHER%E
150% BOMIBIE LS

100%

50% QEE:;
Besrtb=

0%
20/2/17 20/3/17 20/4/17  20/5/17 20/6/17 20/7/17 20/8/17

(HFT) Y>AHL*

* N> - DI —TETOEEERSR [AHUS—- =X - TILTILE—] . HERTE [W2AHLD ELWET,

X HERE BAT 7> FOMBERERICHIDEDTT,

X LIy DIERE RETRICHT DI, B3 - SFROEEI ORI (FBETADEEZRLTVWET, BB, &
#% - RIS —(CDOEHL TR ERIEEIC EOEFIRTDENZERL. 10FEEOBRETKRICHEL TVE
9. BIRE 10FEEELDET 1L —2 32 RVEREMOBETKRINS 2D LD CHEENET, )

Daiwa Asset Management

2/9



F und Letter

CB%E  FUROYIT7Y RONTA—-ID AL BREREDLEE

20202 LI, O0F - 23y (CED IR RN K EELE T I8N0 HI7> REARMBICZEL
[ABENEEBOTVET

FYRESENSO T ZEBE T, RA FEEN BRKMCLEAL/3UTESHIZANTOET.

o MBORITITANRLERUL2A TALUE. #BHCLN\LyD EEZ5|IE T TIZOELE T O
EEZHXWRZ 23U TN TS UEUR,

FMRDINITA—-IVR

(2019412H30H~202048H17H)

110 500%
Gy S EmER) IV P ’
100 — B4R (AR 0%
99
99
90 300%
(Hh) X2019F12H30H =1006LUTIEHRYE
70 ESEL R 100%
(A58h)
60 0%

19/12/30 20/1/30 20/3/3 20/4/3 20/5/6 20/6/8 20/7/9 20/8/11

FYRESMENSORKTEROLLER

(20204£8H178HIFR)

0%

-5%
-10%
-15%
-20%
-25%
-30%
-35%
-40% -36.8%

-45%

(HPR) X>AHL, TIb—L=4

LI7Y R D ECEBIREREMEE | ZEEHUTVET, [DECEBIREREMEAF, DiEcE (R5I181) ZDEECT7> MBI
BURBDEHRBRUTEHELTVET,

BEREMEBADSTECHVT, RENMERERER (EFEIRM) (HERLTVET (D72 ROBR 1ZIEZE) o FeHTr> R
TEROSRZRE - RIEI 2D TEHDFE A,

SHAHARINE RS A, EREERBDIRICTERIIEL,

KERRUENYSV T EAR30TE, HAKRE BRI, LECh—5IL V5458 ER.

Daiwa Asset Management

3/9



F und Letter

C8E  IHENRI7Y ROFERDNITA IR

REMRI7ROKTER (2018F11AKTE) DERAEEZIRDIRSE., FHARIOHFRART., BRSSO
UT. AERBYCER SRR/ T ANV AEROTVET,

FENRT7> REM TR RESFOESEDHE

(20182 1182H~202048H17H)

140
—IEEWRITE (AAYD)
_— — RN (RILED
—iFESH (RLED
120

110 .“ [ A
oV ‘N{ ”
100 ‘w-'ﬁ f.

90

XIGEMRI7ORHRER (20185 1182H) =100EL THEHIL
80
'18/11 '19/2 '19/5 '19/8 '19/11 '20/2 '20/5 '20/8

X WEWRNRIFVREMY> - TPV AVI-E-TILS— INRITIBIN - I-TIAFII-TI74T - NSOAR (ANYS-I3X) 1ITY. &
J7> ROFIETIIHDER A FLZHT7> FOTEROMRZRIZ - ARILF DED TIIHIER A

% FHAHARIN'RLSH SR BROBLIRICTERZEN, HEWRITY MBI ERERERE (£%0.95%) ZIERULE
HULTOWET,

X HEHFRKKXEMSCIT-ILR (BEHiAH KRIAR-R) | HEFEFHFFFTSEMFREGEA>TYIX CRRIVR-X) ZfERA.

Daiwa Asset Management

4/9



F und Letter

HI7 > ROERDRA> b

IRAL> O A= - LIL Yy SHilg

o L7 RTE. REBER(CEULY X IKEZHRE UIIN SHRNZU Y -2 ZEIS T DTH(C
OURIN—IXTOEERS. @QULINLYS - 2> bO—-IVCKD. WHEFODERZHEULFET.

o HRADHIHT —HES T ATAREHEN(CHN,. BEIDILT. BCREEEXISNS/R—H
ITAUAZMIFIT D EZDILET.

URXINR—RDEERT

* BREOURTR (WEE) FOUBS5ESC. B LFEDCHE HAREOURIKEHUT. ALy VR BaI s
| HEfc s
REE A RN L R HZEm LB\ R URTACEN L5 URTKEIET
v v
| EptEsEsmcsen | BRI S ] ULy YRS E T ULy DLES & LF

o BENUATENSHINZT LT, BRI BEDHIEZEEOFENNAS NEEEMEE
GEERIED AN (S EOEEA A—) Ly Tt -Tes o X —) (L Ly P HEOREL A—)
%) — L st
!

fV\
& &

5 B

(15751

KA > b2 2DDEET L —FiEE (SFDOD3E(E)

o N7 RTE RBR—IAUATHIEKREEAHLUL2DOBE ( %R LEFORKTEE
®Hl . [HEABEOTENL > REH] ) 15, EREEZSTD2DDTL—FZmMATNET,

TL—F0 TL—+2
MR EBmHFORKTE] (CHX35 THEAVYETIL] [FAABEDTERL>R] (LR D
[EXAHILSIFIV]

103 % HTEZF YD UREERTMT B LHRIF(C TERL 2 RZRAMUCEEDHEALLRZRAER
IR— I A UALEBDHEALLREZRKER
v —HEEY (CEEMAROIEENE (& b L > RO —TEHAR
v HIJ72RTE RO [HRAEW] & TEES MIDENWDIHEEN DD EEZASNTVET . TF&
1 OMEEEZI10DZHTEZFIZTUET, bL> RNV TWBEEDHEANE. T4 -V
SADBILERERDET,
v BHEET — S DDMICK DR TFEDIMEEH S
DEBMEERANULBE. BIECR—KIAUAE v HI72 RE HRPOEEMED N> REY>
HROBALLRZERFRTDIET, [HRAEESF AHUHEB®D ) J)\DTHIHLET . TEL > RZE
DEFTE] hoBREEZTDET, SAULEEEICDOVWTE, AALLRZERFRE
BTET, ERIEEDTEN > MO SEREEZ
STOET.

Daiwa Asset Management

579



Fund Letter

| 77> ROEX - ¥

J7 Y OB
O U RSEOKMIBEEID, BESTMEFICRELZTR. FAHEORREZHILET,
7Y RORES

1. URZBEOKMISHEN. ESAMECIREETRL. BEOHSETIVESAL ORI Y3 VAEBELFET,
OBEENST 1 UT(KEEMIBIBDCEILKD., HOWBDHRRBCRNTBBRNGEDESEDHILET, &
B, BENRSTrUFT X 10%ELFET,
ST IUNFT A TBEICHRNT. ULy IETALET,
2. BRI, AHL/N\—+rF =X« TILTILE—=DTRNET,
3. AEBTHROEERT DD, BEANYIETRNET,
O, ABTERVEREICHRTETDIBOTIEHDFE A,
¢ BB Y IEFTESE. BABDOESINEABEDBEDEMNIDENEECE. SRNEBIDN IR ER
N, ERBREZICK>TI. SBICIRFMMEKRIDCEEHDET,
4, HIPYRE, MRO2AKOEBEFIISICEEID (JPYR AT« JPpY X TY,
SNEREIISEE LU C. BREBEOKMISESLY. ESTMECKRELIET,

[5772F] [EREARTFPE]
=W HEE WAL (M) ) )
[¥ 27 ZWM-E—TL3— it EREED
| TR Z>AHL ®TT8[v - IT—T FI)- PHTIS ST,
E 27—h FITa TSR i
L - 3T -

- LIt ws (Finzd gl

i s, | WEIFE R —— |

rEEn —5 | FAIEFT N |— | mmroms

Mrrran TH—TFUR <

S ERR I FRICOLT, bl B ERS T o EOBREIESS2E T L,

M<OUL L TREIEFEHBE RUBHRRS)) O D7V FOBEH « HE) 2TEIES),

| Y RD

0Ly Y RIE EIEDHIEMIESFICRELIINDT, BEMEAIEELFT, UICH 2T BRETANRILS
NTNBEDTIEELS, TNEELABTEN DD XTI, SEMECE ULHNBRBIUEXIE. INTEHRESBICHEEL
F9. REGFHIRITECLFAETDFET., BEMBDESEIHRRAE. MTOERDTT,

MDBZEN' I RD « BRI RD (RBDEE). NHEDMBESD I, [HRMEISESTERSI « B2 MEEIOMBICHD
A0 T8I 7Y RHNERIDIEBICREIDIRD L TRBEEIRD L TAY K=« URD ] TZ0Of (BRHIEA
HTHDIRDE) ]

XEEMBORHERL, LEICRESNDIEDTEHDFIE A,

XED PV RTIEE TUNT« TIEIZFNALUTHEEREE FOSERTEITRDCENDS. HRZEN) RTNER
BIMESCRETDBE CUNTAZIBDITREENDHO XTI, F2. UL Y IZFA U TSI ZTRNEI DT,
BENZRDOHIHICRIT DBEEICLENTAEIRBEDE UMD DD FT,

KB P Y RIE BEAY IETRNEIN FEEZINTHIFTETDINDTTEIHOEBA, T2, BEAN Y IZTR
SKR. BABDOEMNIHHABEDBEDEMIDIBENCEICE, KREBIDN I FERD, FHEBRFICKOT
[d. SS5ICTRAEPMBARIDICEEDHDET.

KIBEENORE(IC[E, FBEEBEUNTARESANY K — « URIDHINET,

XIDOUL G TREEFHBEE RYBHRSB)) O TREIRD ] 280,

Daiwa Asset Management

6/9



Fund Letter

| 27> RDERB

REENEENICEIBIIER

BIRE ERDREB
B OA B F N B RIFTRADBICEDDE BARDOBRHRBICIBRIBROEL. REBROEL.
" ) CEBR) 3.3% (it 3.0%) ERSIBITHEOXIE CTT,

ST EBIRER HDFEE A, —
REENMEFTHE CHENCEIBI IER
BIERE ERHDOAB
FH1.2375% EREEERADIEEIL. BROGTEMEDREEREICTL

(Fitk 1.125%) MUR* TEGDREFEUCTSILEE LET,

EREEEMA *x P Y REEBNSEE LT 66 2EXHEHOFBMEICHINT, sIBEBICRITDEBE 65
(1§ 5% =R 8l D SEHBODBCEBIREEEMEEXDEERN 2%k ChHDESICIE. MTRERDFET,
EREERER | FE0.6875% (Fitk 0.625%) |
XPmeE GRslal) ZPEEICT 7Y RABEREBUEEDEA B UTCEHELREED
BEIRETD FR 1.09%MA S o) s |t 2 v s -
LSBT (2020 5 7 B 6 BT : 095%i2E) REXSD 7Y FICRISEREERASTY.
RENCEIBTD FR1.6375%~21875% (FhA) i2E
EREIEER X2020 FE 7 B 6 HIRE, SEBCOMEIIRBETNDBENHDFT,
ZOMDERA - X ECEERA, ﬁfﬂ‘ﬁﬁﬁ%ﬁ%ﬂ%@ﬁ%ﬂ%%f?iﬂﬂ\ STDERS| « A
F % ) i GE) Y3 )H}?I%l:%jé%ﬂi BEEZNETREIT DHFSD
EBREEEEMECCABIEREEFET,
CE) NMZ2oBA « FER [CDNTIE. BRKREICKDEET DD, BailCR=R, FIREEERICENT
=FtE Ao

XEBABFERCONT, <HDULLERFTEHICREENDEZS),
RFHNEDSGFHEICONTIE. REMESICHUTERDTINT, RHIDCENTESIEA.
XIOHULLIE MREEFHRBEE (RIYBHRES)) O [F - FEREF 2l8LES.

B - EA y | o) F??\e/‘)( b

Daiwa Asset Management

ESEF RM7EY IR DAL MRS
ERERRGIXE FHRMBRR (EH)H025
MmA= —RHREAREERHS

—RHAAEABAREEREHS

Daiwa Asset Management

7/9



F und Letter

HENOBHRWICEITBITER

RAER(E. T7 > RORRPEET DBRECHNST I ILDHICARINT Y MR AD MRS
HIMERRLIZEDTY,

BT 7> ROBHIAHCHIED T IRESHIDBELIT D [HEEFHAE CIERRESE) |
DABTZNT CHRDDOR. CTEHETITHERIZZL,

RS ESEMER T DHDEMISFFCIHELFTIDT, BEMEBAIARKEEHLET. LIEHDT.
BETAMRESN TV EDTE@HDEEA. EAMECECTARBSSLEREINTIRESE(C
lRELET. IEERIFEITEEERRDET.

RIS EEFIFESRIRIZN LS (ERRD. AR - RIRZWERERIBOREOWRT(EHOF
BA. SEBFEHLONTCTBAVWZE VW HREEFR IREEREETDONRTEHDEEA.
BYEERN(IERTEDLEEISNDBERENSERLTEDERIN. TOEHEN - T2HZRAETDE
DTIFHODEFEA. BRAFKEXEDOTBATIFBEDERIETHD. FEROMREZRE - FRIETDED
TEHDFEA. LT DIEE - FETEREFONNFIEE. TOM—UIOER (FZDRITES LUFT
AECRELEY. 2. i, FERSFZERBLTCEDIFREADT., HEEDESTDREN
BRRZRITEDTEHDEEA. CBATEERHERERDEDTHD. FERLEESNDI L
NHDFET. SEHI DEEFIIIRFERDEDTH D FHROTRRIEOZESFZRILEI DEDT(E
HODFELE A,

RAEBERPTEBIERLNEHNTNDIHEE, H<ETESEDLHICH/BBLIZEDTH D, HEE
DERZENLETDEDTEHDEEA. Fle. TP RSB EHFANDCEZ, =K - RIETD
BDTIEHDFEE A

BDECE (FURBEDECHFH ICEDVWTCERSHANRELFE T, HE5NUH—TEDERDNEZHIRT DE
DTEFHDFBA. DEENIADONIRVNGEEEHDFT,

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ #REIE&DE 0120-106212 (438 9:00~17:00) 8/9




20208 H6H IRTE

TUMLRT— b+ - LINLY BRI 7V F (B8 : XA<L/\)  BEVERTESH

o MAHE

= mEI%#ts | BEERE ARGIENS

XU BRIBT SRS RES mERERREER)ES O
HASHEFINIRST EER S RARS MERKBEREREER)ETS O
AR ALUVRT SR SRR RRMBRRED)EIS O O
MRS ERT EER S RAES BRMBRREER)E 105 @) O
B RIKRIET SR SRR BRMBERRED)FMS O
AU EILRST EER S RAES TEMBRRER)EIS O
=HEREFRRTHRASH B iR RhES BRMBERREE)E6495 @) O O
MARSUHAELRIT E R RAES BEMBRERER)E2S @) O
HX =t RRT SR SRR BRMBERRE®)FEIS @) O
OKBIIFH#H%A R4t SREANEIXRE REUBREREBRF 1915 O
KiGEHEH#A =4 THMERNGIEE BRUBERRE®EE1085 @) O O O
LIEFAESEKA R SREANEIXE ERUBEREBRFE 1145 O
DT5- LTS e THMERNEIEE BRUBERRE®EE 1995 O

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

TERHICTRERIZEL,

9/9






