~ Fund Letter

NATL—F - FEFP=F7-RUF-F—T>
(BASESR)

EH  HFOX

|

alnMLJLi.l‘m.Mh

i

i
|

XbELAB ORI . BITREEEBNBE (X ERRE) ECREEN,

LKEE(MEE - HEEDOHRE>
2§0_1E81§§EFI 16HIF7# 7T 24,000 L#ERTE R (2003F6H13H) ~20184F4H 16H 16,000
WA ERE 3,054/ MAERE
— AL R E R AEMAE ”
HARE A B TR =R i 19,000 12,000 ﬁ
[ e #®
;gg ::z; -':912 O;Z iﬁ 14,000 8,000 éﬁ
61 AR 4.4 9% A 1:
2.2 %
;EE:; +_6_9 0/2 9,000 1 4000 ~
FRFE 4.7 %
HFEX +88.8 %
4,000 ' ' 0
RER 08/5/21 13/5/1 18/4/12
NI NEBREFEIREREMEB L. 2EE (F5181) ERERICT7Y RABERELVZLDEHFBLTEHTELTLET,
NEEMBDHECSVVT EREEE R (ETHM) (HIERLTOET (RBDT7Y FOERAEIETZSLY),
NTEARI AR R I OKR T ERBIE. ZREAHLBESGHE-LEBOL U BETEL, ¥HIT7V RO A BB EREMB I ZAVVEEERERLTVET,
NEBRDI7Y LT, BREHCI- THREECEOBEERIELBNFT, T . RERFOER - HEHRIZEEBLTL\FE R,
LKHEEOHR AFO4=Y. FEIE) >
O 8A15H KX H0iGE. BEERD) CREZITV., MELBEASHICEINVTREOLEEITVVET,
REH (F/8) HEE REY (F/8) HEE 4B D HEi&
E1~ 1665 &t 9,855M (2018/04/16)
%1674 (17/05) 30| #1734 (17/11) 30M (1FO%ED, Bl
216844 (17/06) 30| 1744 (17/12) 30M 20
16944 (17/07) 30| #1754 (18/01) 30M
217088 (17/08) 30| #1764 (18/02) 30M
21711 (17/09) 30| #1774 (18/03) 20M _
17288 (17/10) 30M| #1784 (18/04) 20M SNiiEEEtEE
Ar0OHED, HalED)
10,195M
LK HEHEHD

O HEARER, BEFREOELFNRETES FFMEEEEHFT. ) FELET,
O RAILT, RELVESEEMEMICITEICLEERICTERBERELET,

¥ DERE. WRSBEAHICEIVTEZEASHNRELET . HohUH—ENED S EESHIERIT LD TIIHNEE .

DEENILONENEELHIFET .

XK EREIBBEDRFEETRLZEDTHD, FRORRETRE - REETILDOTREHIFEEA,
LEHOBMOFWCHITITE

WEERI, 770 FORTPEEY 2 EMELEHHMOB T LHICKIIREEFCINERSNTELOTY . MET7Y FOBHRAH(CHIOTIR. BRIETERHAINEELTBIRERE
AHAE (RXAERREE) IONRELTCHEROOIZ. CEHTITHEIES), RIREERRG, EBEZ0HSAMASFFCRELETOT, BEMIBEIREERLET, L
WoT, BREBEOHBESEORETAMREESN TS LD TRIHNEE . ERMELCE UERBHITRER, TATIREBICRELEY . REETBHEFELBELNET,

WiZE(EFE. A PRRZMEFGEDD., BEREEE - RIRLHERERBOREORN R TEHNF A AIF R LN TTBANVCEVIREERL. REEREE

EORETEIHNFEL, MEERL, EHETEREEIONIFEHRENERLCOETH, ZOERN - ELMERATILDOTEIHIF L, ERRELGEDEHARIZABED
RIETH). FROHRETR - RIETIEDTEHNE R, T, RE. FENFEERLVIEAOT, REEHOHBSFOREMLGRERRETTLOTEIHNIF A, B
BEMOHTRHESNTVINE., HiE. IR, ERFISEMMEAFROLOTHD, SHRFEBCERINGENBENET  BEEHOPTEANERLANEHINTIGIEE. £
NHRHETHLSEDDIIBELZLOTH). FEXOHEEEZEETILOTRHNE R, F2. TPV RS ERBEHANDEE. TR - RIETILOTREHIEEN. BOEE

. MBERERASHICETVTRASHNIRELET, HoNUH—EDFEDREEHHRTIELEOTRHENEEh. PEEFZIHNEBIMEELHNET,
BSERHHICOVTORRBINENE = KMZREIETT—H1V)0120-106212 (EZEHND9:00~17:00) HP http://www.daiwa—am.co jo/

KHIBESEE

Daiwa Asset Management



__Fund Letter

Wi EEICET SBEEER

* R BEFSOARLFIERLGY ., BEEROMEEISTILDONETOT, HEENTILDh DL,
TOLERYS . BEMEBEETRYET,

BAERTHRESH BEEROMEE

XihhpAA—2

& SRER. AEPRDICRELZRB(BEERROESYFRESSIVIHAZESOTER) EHAT
XIbOhBIEENHYET, TOHE . YRFAOEEMEFTMRFEBELRTTETHLITRY
FY. T S REOKERZ, BFLLHEMREICHITE2T77UFORBRERTHLOTEHYER A,

HRHMPICRELENRZBA TRIOIS5E

( sigrEAsLELEEN LRSS ) ( MPREBLISEAEENTELISE )

10,5504
REETE: SES
/ +@) 100M
10,500 - (%opg@ 10,500/
X50M | ) 10,450 .. 10,400/ HES
%5004 %450 %5004 (RIS 100
+ 4 @ 20/ -
(=) ®+®@) (e %80 10,300H
_____ %420/
(®+®)
AIARE B LHRE A LEREE AIARE R LikEA LiRE A
SIEAT SER SIEAT SER
XA TR XE0MEMML  XHEARE XA B R XEOMEEAL OB S
500 450/ 5009 420/

() P EAMREF. ORBEREORELAFNESFVOREZERROFMELSLTEBRLTLVITONE
ERBEIEHEIVORBREETY . NEEE. DEAHICEDE, SEMRENMGIIDONET,

* BEEOI7UFDOBEAMBIZL ST, NEEO—MEELEA, REMIC(ETADO—MBILELICHE
LYDHEENHYFET ., 77UFBARDERRRICLY ., HEESEIVEEMEDE LAY /NEH o115
BLREKTY,

SEEO—HBHRTAEAD—ILELICHLTIEE SEEOERHBTAEDO—ILELICHETHBE
EEHESE P
Nl E— AR E (3 Nl S
\\\ JT i3 VAN E” lir-'- k \\\ JT. RE
| dmnme || 2 Eéié)j‘fﬁf’]ﬁ | dEsES)
LEHBEEIN. ZD
o SES SEP (HAR A HES
5% £ 75§5 /J‘Li o L %
A il | Et e N il o
2% RSN WA MR s 5%
(SERIEE) (BRI ER) 89 RIS
BRI TA Ii;l;_%ﬁm&mtu (L FE BT A) AR TTA
Y
.

TENRE  ENTAREEDI7FDOBAME) E LRSI Mo DNEETT
TALRE  BRTAZTESHEINONDSERETY . NEREDIREE DA TAIZ, TRILREE RFRDES) D
(FRSDEE) BETEILET,

KRR A-ITHY, REODEEEEEPEEMBETR T SLDOTEHIFEADTIBELSLY,

MMMM

KIR—JEOM HEHOSIMDFMNCHIEFRIEL(BHEALLEESL,

2/8



___Fund Letter

NATL—F - F2F7=F7-RIUF - F—F> (BAZREE)
BWHOX

TN

XBHALAHORR ., BITHREEAHAT (XTAREE) JECRTSL.

27V FOBEH - FE

J7PYEOE®N

OF—2FSUP s FILBTRIVZ2—I -3V R« FILETORUES P ICREL. ZEUEREOERBIV
EEMENDERSRREDILET,

7Y EDEE

1. Z—=2AFSUP « BLBTRKIUVZa—I =3V R« RLETORIES  (CRELFET,
GO TRHEE] ICIE. IV—Yv)L « R=N\—FDRPEHNEREZSHF T,
¢ REIINMEFI. BRME (HF - MEFZSHET.). BEHES. SULIIEZNSICETFICHMSNDIH
BRIUZNS ORIBHEESAHETT « (REILIDEDELIT,
2. RUBEFOBNITIE. BEEFICHNTAARBBIULE*ETDICEEZERELFET,
¥ALA—F 1 —Z(Moody’ 8) T Aa3 MEFZES&P JO—/NIb- =T+ VT (S&P) T AA—BEEULL[ET 1 wF-U—F 1 YT (Fitch)
TAA—DE
S NAEFOR— D2 VADEBIET2AL—Y3VIE, 3 () BENS S () BREDHEEEARELET,
3. B8R 158 (RXBDHBEREXR) [CREZTEV. WEDEHDHCEDNTUREODEZTRNET,
4, BIPYRE. D7 -D 7Y RN TERZTSRNET,
NT=DPVURE INATU—F«ZEPZP - RYE - ¥F-DT»U R TT,
XIDOULIS MeEEFEHEE XYBHRS)) O D7V OB - Bl 28I,

REUYRY

0D 7Y R BAEDHIBMASFICKRELIINDT, BEMEALPFELET, LIEN DT BETANRILES
NTNBEDOTIIZLS, INEELABTENDHDFT, BSHEMEICEULCNRBIVEKIE, INTRESICREL
F9. REGHKERITECEERDFTI., BEMBOESEIRRE. MTDELDTI,

[NHEDOMBEE) (MBS RD « ERIURD)L TREBEHIRD L AV EI— -« URD ) TZ0f (BRI
RHCHED I RDE) |

XEEMBOZHNZRAL, ERICRESNDEDTEIHDEE A,

X<OUL S MREEFHPEE IYBHRRSB)) O BREIJRD) 28BS,

KIR—JEOM HEHOSIMDFMNCHIEFRIEL(BHEALLEESL,

3/8



Fund Letter

NATL—F - F2F7=F7-RIUF - F—F> (BAZREE)
BWHOX

XBHALAHORR ., BITHREEAHAT (XTAREE) JECRTSL.

\&unﬁJmmmMm

27V FDEHR

BEENEENCSIET S HA
BES BAEONS
WA Ty | PORANBICEDSE | BABORBIEABBEROER, RERRORR,
BAR (EBR2.16%(5122.0%) | BBISTEDIHTT,
ERUEBRE BOFE v, —
BEENELYE CRENC 0T SRA
BES BEONS
EmE EA R % 1.35% EAERAMOKRER., B0, BT EDNBEREITL
({5 5 ® D (Rtik 1.25%) CEROEER L TSICBELET.,
OB - i} EAHY. BHIETEBORERLTRN, MG - 4
= ) TV 3 VREISCEY UM, BEENECTRET HED
BASEEEMECCOBICLEET.

CB) NMZDMDER « FEN ICDNTIE, ERRNREFICKVZEETDCH. FAIICKE, EIREBEERIEND

TEEE A

XBABFHRICONT, <HULLERTELCHSBEHEESI,
KFHNEOSFEICONTIE, REFEEFCHCTERDFIINT, KnIDCENTEEEA.
X<OHULE MREEFHIEE XIYBHRSB) ) O [Fii « FHNF) 2EIES0),

ve-mn:.  KHIBEEIGEE

Daiwa Asset Management

BEF AR EEAEAHAsH

SHMERINGIXE EHRUBERE(EHE)$EH2E

mAhE —RaAEZAREERREE
— et AR A BFRERMAENS

KIR—JEOM HEHOSIMDFMNCHIEFRIEL(BHEALLEESL,

4/8



201854818 B#E

NATGL—F - F€7=7 - KRR -F7—T (BAZEL) (B :EFOER) KL ERTRH

. MAE
h= WEI%hs | BRERS SBGIERS

EAEREE EREMEE  |[ERMBREEDH105

HRERLE EREMHE  |[EEMBREEDFI4SS 0

Bt R4t BRI EREMBE  |[ERMBREEDENS 0 0

U EREE EREMME  |GRMBREEDFNS 0

B2 AR EREMEE  |ERMBREEDFRS 0

LELMERSE EREMHBE | EEMBREEDF5S

BRA R BIBRGT BREEMEYE  |NEMBREED)ES 0

BIEEALE BERLMKE  |NEMBREEDESE

REFERIEFALE EREMBE | TEMBREEDH20S

KIRIE A& E EREMME  |[GRMBREEDFSS

KRS TAEREE BREMBE  |GRMBREEDEIS 0

DU TA 2y AT IV T R mpemgl  [MRMBREEDF6225 0

K% BH)IEREE ERLMBE  |[ERMBXREEDF0S

FEERLE BREMBE | TEMBREEDH0S 0

BOREEREE EREMHE  |[TEMBREEDFIS 0

B 24P HRRT BROMEE  |FRLLSBREEDEIZ O

BLERALE EREMME  |[LEEMBREEDE S

EEEALE EREMBE  |[ERMBRREEDFENS

BRI ER BRIT BRLMEE | ANHMBREEDEE 0

EREREERLE BRLMBE | ANHMBREED)F26S

NOEREE EREMHE  |[EEMBREEDF01S

BB LHERSE EREMBE | TEMBREEDFEUS

BRI AN BT BRLMKEE  |ERMBXREEDH1E O 0

LREEREE BREMEE  |HRMBREEDF20S

I EEASE EREMME | EEMBREEDFNS 0

B RHARIBIRIT BREMBE  |[GRHMBREEDHS 0

R RIEAEE EREMHME  |ERMBREEDFS 0

RELMERSE BREMBE  |ERMBREEDEMS

BARUED PR ERLMHUE  |EAHMBREEDFI5S 0

WEEASE EREMBE  |HRMBREEDF2US

R RAE A IRIR T EREMHE  |[GRMBREEDES 0

REEREE EREMBE | TEMBREEDFIS

B R B BIRIT EREMHE  |[EERMBREEDF46S o 0

AR TR BREMBE  |[ERMBREED)E6S 0

wEEALE EREMME  |ERMBREED)F6S

T T MR AT anemgl  (MEMBREEDE05S 0 0

HEREAEE EREMEE |HRMBREEDF025 0

BREAIBTYTRET EREMHE  |[MEMBREED)F0SS o 0

BB IR T BRLMEYE  |EAMBXRE@DEIS O

EEERLE ERLBMHE  |[ERMBXREEDFSS

SHBEREE EREMEE  |HRMBREEDFI01S

EHEREE EREMHE  |[EEMBREEDF2S

BRI A FIRIT BREMBE  |[TEMBREEDEIS 0

B HERT EREMHE  |[GRMBREEDFIS 0 0

B R BmIRIT BREMBE | TEHMBREEDES 0 0

Bt R4 BT EREMHE  |[TEMBREEDFS 0

B AU v/ ORI MRT BREMBE  |ERMBREEDF64S 0 o

B +/\BRIT EREBMME  |ERMBXREEDHES 0

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

RIS,

5/8




201854818 B#E

NATGL—F - F€7=7 - KRR -F7—T (BAZEL) (B :EFOER) KL ERTRH

o MABE
h= WEI%hs | BRERS SBGIERS

AR +RERIT BT RIKE RBUBRREDETS O ©)

BRXEHEIHEPRERE BRI HRMBERREDFE2NS @) @)

HMEEREE BT RIKE BARUBRRER)E1925 ©)

B EBRIT BRI HRMBRRER)FISS O @)

AFERITHA R B iR & RES RBUBRRER)ES ©)

BREAEE BRI HRMBERRER)F1625 @)

HFERTE B iR & RES RBUBRRER)FEI6S ®)

cEERABRESESR BRI BHRMBERREE)FE005

AittASLMEREE BT RIKE LB ERNHRREE)FE26S

=EERAEE B R BRUFERERFE2375

=MEREE BT RIKE mMERFRREE)E205

ESERATE B R TENBERRER)EIS

MEERAEE B RS RES RBUBRRER)FES

B FEEERT B R HRMBRRER)FI0S @)

FERERZE B iR & RES BRUNBREREE)FE2085

B FURRIT BRI BRUBFERER)EWMS @)

BREREE B iR & RES RILMBRRED)ENS

RRREATE BRI HRMBERRER)FE1T9S @)

RiEEREE B iR & RES RBUBRRER)ES ®)

B EWLRIT BRI EEMBRRER)FE IS @)

BAEHELE—RIT B iR & RES LEMBRERER)ETS ©)

B REFRIT BRI BRIFBRER)ENS O

REEREE B iR & RES BREUBRRER)ES

=RERAZE BRI BEUBREREDENS @)

RERPREATE B iR & RES BEUBRRER)ENRS

MR SRR IRIT BRI BREVBRRER)EISS @)

DEXRIERAEE BT RIKE EEMBRRER)ENS

ENERERE BRI REBUZRBRER)ENS

BMNEREE B RS RES BEUBRRER)EICS ®)

tREEEAEE BRI BRIFRERER)FE2035

B RHIERRIT B RS RES MM BRRER)ES ©)

RREAEE BRI TENBERRER)EI0S

IERERTE B iR & RES BRUBRRER)ENS ®)

MRS E+mRT BRI MERFRHREER)ESS @) O

EEERTE B iR & RES BEUBRRER)ES ®)

TIRERAEE BRI HRMBERRER)F1965

B RHEHRIT B iR & RES LEMBRRER)E2S O ©)

BRI EREE BRI EEMBRRER)FELS

B EHESRT B RS RES RILLMBRRER)E18S ®)

ERERAZE BRI REBMBRRER)F6S @)

B EMRT B iR & RES MM BRRER)ETS ©)

MR BERT BRI HRMBERRER)FISS O @)

AR ILERT B iR & RES LERBRRER)ES O ©)

MBS =FRIT BRI REMBRREDFENS @)

KEEREE B iR & RES PERHFRREER)ES

AT [FEFEBITHA S BRI BRIBZRBRER)EMS O @) O

=HEREFRBITHRASH B RS RE BRUBRERER)FE6495 @) ©) ©)

B =FEUFJIIRTT BRI BRUMBERRER)FES O ©) O

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

RIS,

6/8



201854818 B#E

NATL—F - FE27=7 R F - =T (BAKERYE) (BN FOE) IEVLRFTRH

R MAHE

= mEI%#ts | BEERE ARGIENS

=EUFJERRITHA 4 SRS RES BRMBERRER)ENRS @) O
XSt EART E SRS AN B RRER)ES @)
BEHE—EHEE SRS RES R BERRE®)E25
AU BB KIGIEIT E SRS AN B RRES)E105 @)
A HKBEFIRIT SR SRR BRMBERRER)EIS O
A RHEAHLERIT E SRS TERERRED)E 125 @] @)
HOMEREE B iR RhES RILMBERRE®)ES
BEEIEREE E SRS RENBRRES)FENS
X =t ILOERTT SR SRR FEITERRER)EE @) O
AIEREE Z SRS RRIMHBRERER)HESS @)
Xt ILB h R ERIT SR SRR BRMBERREDIFENS O
A RHY 24 ER1T Z SRS RHRRBRRESR)EIS @) @)
EEESKAsu THMERINEIEE BRUBEREBRES @) O
IAF-IRIEHFHEARHE SREAIEIEE BRUBRREREIS @)
I—RiEHEHA SRERNEIEXE [ERUBEREREBEFES O
SMBCHHEiE# ¥4 SRPMANEIXE EREERRE®E22515 O O O (@)
¥R = SBIEE THMERINEIEE BRUBEERE®EH4S @) @) O
IS AV T 2 i SREANEIEE BRUBERREEE1695 @)
ATRybaLiESKX R THMERINEIEE BRUBERERE®ES @) O
NIMFGEEHHA =4 SRERNEIEE (AMUBEEREEEI18E @)
WBRIIFHA = THMERINEIEE BRUBERERE®EEHSS @) @)
CAFAESEHASH SREAIEIEE BRUERREE)FE 29385 @)
ISFAGEEKASH THMERIEIEE |FEUERRE®EERS O
EXRIEHFHAH SREAIEIEE |tEMERREBEES @)
i D TR THMERNEIEE BRUBERRE®EE 1705 @)
£ EHIE: 2P SRS SREANEIEE BRUBERRE®EE 1285 @)
BARESFHA S SREMRIEIEXE ERUFERERE®EE205 O
STERE SRRt SREANEIEE BRUBERRE®EE1105 @) @)
EEHIE Y =t SREMRNEIEXE ERUBERERE®E245 O
e S SREAIEIEE BRUBERRE®EE 1265 @)
ZBRiHHKAS SREMRINEIEXE ERUBERERE®ESE O
[EESHIE 27 e SRMBEAIEIEE EXUBERRERE2065 @)
BEEHFHR ST THMERNGIEE BRUBERRE®EI1NS @) @)
BA7O TSR SREANEIEE BRUBERREREE145 @)
—a—RiEHEH#KA R THMERINEIEE BRUBERRE®EE 1385 @)
FAEWVIESKA R SRMEAIEIEE BRUBER(E£HE)F1485 @)
I HIE 2P =L SREMRNEIEXE ERUBERERE®EE295 O
Bkt SREAIEIEE XU BERREBEINS @)
VAFAGESHBKHR R THMERINEIEE |FEUERRE®EE205 O
4T UT1iE MK SR SREANEIEE BRUBERRE®EE 125 @)
WPRGEFH X =1t THMERIEIEE | REVUBERRE®E 195 @) @)
IRV I R HE /AR SREANEIEE BRUBERREEE1655 @) @] @)
=HiEHFH#H S THMERNEIEE BRUBERRE®E1755 @)
SBUFJELAV-REAVL—iEH#A R ERtEMmIEIEE [BRMERER(EM)FE23365 @) @) O O
CELA SRS THMERNEIEE BRUBERRE®EE 1055 @) @)
P SHIE - 2 S SREANEIEE BRUBERREEE1955 @) @] @) @)
—T1 T i HE A =1t THMERINEIEE BRUBRERE®EIS O
Y75 IL T SEKA S SREANEIEE BRUBERREEE1995 @)

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

TERHICTRERIZEL,

7/8




201854818 B#E
NATL—F FE27=7 - R -F—T> (BAHERE) (B BFOE) IRVLERFES#

MAGRE

BRFeStt A (%#ER. 50ZIE) -
(SRERRGIEESR) ERES

e EEEY 0 BARE  EoESRE
h= DEI¥ps | BEREHE RIEIERS

TAT LSRR SH SRERNGILEE [PEHEREGEES 0

J:EEGJ,EE%E?HI:’)L\T(i%fﬁ%ﬁ&@é%éh“&‘di?o F FROCHEAORYBNETOTLVEWNEEAHYET DT, B
TERHICTRERIZEL,

8/8





