Fund Letter

G477 -70—-INWEH 77 /R(FE2RERTH)
B =7 R ALLZEICDONT

2018411 A22H

P4 H*/*‘Mfé‘f%%@?‘/h“(&2@&’”‘”) 1T, FROWERBE~F =770 RICB B EHER— 7+
AEFIENZ S E, AT LITBEOMALLRE AETZEER> TRV ET,
2018510 H RO ALHIEIVILLEL T DY T,

2018F10H825H~31HDSE#H
“EEE % /j:f_bjil !I.ﬁE/u\z
BENEELEZTHF—T7URE FEEFIEY
FADERMAXEIVEI Y —T7UK 3.13%
FADEEAHTFRIER T —D7 K 2.72%
FADER A I—OEI Y —T7UF 0.14%
FA7 - 3—OyMEHI Y —T7UF 0.75%
FADERMERIVEIY —D7UK 2.59%
BAD AT —TFTEHIY—T7K 2.62%
ZORER, 20194 H K FETOMWER /7 LR EZ R D IR EVWT-LELT-,
BEA smEpELtpz | (S2F)
- BIERERD L
e vz 4 XKEJL 20.0% 20.0%
E
KERE HF5-EL 13.3% 13.3%
P a1—nO 13.3% 13.3%
it JE R - HRR 20.0% 20.0%
e EAN2 13.3% 13.3%
Fe7=7ERE —a1—T—5UK-K)L 20.0% 20.0%
&35t 100.0% 100.0%
OB BNy R A FEHL T 5720, %v*f~77VF‘®fﬁAtt$%uT®@D}:ﬁ“é:c‘:%&bé“bi?“o
I7oRE @A E ﬁﬁlﬁlﬁ&mﬂ%@%ﬂ)&tb?ﬁ
FAIERBTXKEIETT—I7 K 20.0% 20.0%
FATERGHTERIVEIY —T7UK 13.3% 13.3%
FATEHRFI—DEI Y —T7UF 0.0% 0.0%
FA7-I—0Ov/MEHEI Y —T7UF 33.3% 33.3%
FAIERHERILETT—I7 K 0.0% 0.0%
BAD A7 —TFREEHEIT—T7F 33.3% 33.3%
=118 100.0% 100.0%

) A AT F—ay Mg~ P =T 7 U RITBEOHA RN, 2 —a240%FL 5, JLER - KB E60% R E L72>TWET,
HAT AT =TS~ —T 7 RITBEOMA LIRS, ZRVA0%RRE, =a— V=T R RA60%FRE L2 >TNVET,
FEROERIIMEETHY, AEHIL00% 2252 WEENHDE T,

LEHMOBMIFENCHIIBER
WY E RN, 7}'/1\0)47“(/%’?3&?@?‘5 [ &2 BIOE T DO KR EEFEICIVERSNZLOTT, MY 77 ROBHIARIZHT=> T, ittty
BIELT LG EFEHE M Hi E) IONFELTIHROIZ, ZHE THEKZEW, REEEETIE, [EHhX0obs A MiREsSIc#E L30T, &
YEAMZE! :dt?—f@@utia‘ LIZi3o T, B HE DB BRSEORE TCANMEIESNL TS D TIEZHY Et A, (EFEMEITAEL-HSB IO LT, TR TREEIC
IFBLE T, R EEHETELIREZRVET, REEEEFEL, HECRREILIZ R FHE RIS (RO E REEE O ORI S TIEHV £ A, FE
KPS TTHEAN P WS E I, G B RER SO ETIIHVEE A, WY EEHT, (FHETELLE 2 DNDAHERIENDIER L TWET D, FDIER
P SERMARIET 2O TIEHY R A, HH IR E OFRHANFITLR EOIFETHY  FEROREE RE R T 5L O TIEHVER A, Fo, Bk, FEE %L
EBEL COWEHADT, HEHOLRSEOELENFEERREERTHOTEHIEEA, BYEROT TSI CODNE, EKfH, lili% B T R ERR
HOLDOTHY, 5% P HERLEFRINDLIENHVET, lé%ﬂ@ﬂfﬂfﬂﬁlﬂ 24 SEREN TODHE TASIZHSETHLEEDLDITHELIZLOTHY, K
m%@?@*%HE’J&#‘é%@T EHVER A, Tz, 77U RICA BB ANDZ LR RIRARFET DL O TIEHV T A, BOE AT, DRE 0 E S #HIIE SN TE
BHBRELET, HHHLD— E@"ﬁfﬁﬁ/\ﬁﬂ%kﬁﬁ@‘é%wf EHVER A, FEEN I DONLNEELHVET,
/u:?t% IZOWTOBWEbEDS KIREEFE 7V—& (/L 0120-106212 (B % H9:00~17:00) HP http://www.daiwa—am.co.jp/

_ KHIEEERE

Daiwa Asset Management 1/4



and LgtLer

2018410 A 31 H BIAED~H —7 7 RBIAE R LR IZLL F 0@y ¢9,

LK BEE R i L tt7=7 BEH
A A B | 3-0vK | BEE | Ae7=7 &t
KELE | AFFELE | a-—nfE % ZFLE %
| 10A31H 20.0% 13.2% 0.0% 32.8% 0.0% 33.5% 99.5%
E7z, BB LRI F O T,
LR BEE RN B A t7=7 BB
I R e B S e i
19.8% 13.2% 12.4% 20.4% 12.7% 20.7%
10A31H 99.2%
33.0% 32.8% 33.4%

) MR ADOBRT, LROGFHERDOEFH T —EH LW ENHVET,

Uk

K=V H DY EBORBEVFRNCBII I ERE 12K BHAIEEN,

24



Fund Letter

AT - Ta—NILEHT 7R (F2EFRER)

FRLAADRRIZ, B TIREFERRAZ (XFERESE) 12BN,

J7VEDE M- A

7Y OB
ONERTORMEICEE L, TE U DERDKIVETHEDESETRREZHSLET,

7Y ROEBE
1. dBK. BRI, AEPZP0O 3 DOEESBICEEEDEIL. AERTOLRRBICKELET,
O3 DDBESBICHEICEELET,
OZFEEBEANTIE. BENZBESEZ 6 X1 4 DUERTERDOLET, BENZEEDROLLRIHFECEICEBLUET
ANAY=
o JLXBEB--KRIL. AT« BRI
o RUNBSE---1—0%. JLRR - FEOES
o AEPZPEEE -SRI, Z2—IY-SVUR R
OSEEBANTIE. BENZERDVYT—D 7Y ROMR— LI 2 UZDORBRIODESEE L, BENSESSE
6 X1 4 DLLERTH D LET,
2. BEIINMBEBZEOBRMITIE. ERICHNTAABEIYMU Y EFTRTEEEARELFET,
EIEU 40« 3—0v /MBS I -D 7Y RBKUSF D « AP ZPEEVS-D P Y REBLUTERETD
ERMRILEDNMESE P [CDU\TIE. BBEICHNTABBEYMU 2 TR EEEARELET,
G TERWEISOARES) 3. BRI (BUF - NEESHET.). BEES. ©L<I3ZN5ICETFREHMEINIMBERLVZ
NSORIBMBZNEST - KT IBNLESENNET,
%1 A—FT1—X (Moody’ s) TAa3UEFRIFES&P TO—/NIL s U—F 1V (S&P) TAA—ME
(A OBBNE RIUEVYT — D 7Y REB U TIRE I BARBEEORNMTE. A—F1—Z (Moody' s) T Aa3 U LFH/EE S&P &
O—=/NNbs L=FT 1T (S&P) TAA—MUEELLIETrvF - U—FT 1 VTR (Fitch) TAA—MLE)
%2 h—=F1—X (Moody’ s) TASWMEFEIES&P ZJO—=/NL U—F 1T (S&P) TA—ME
3. 4D - J0-NUESD PV R (BBDER) EFD - JO0-/NNUES DI PV R (F 2 QR&EE) 0 2 DO
JPYRDBOET,
OZ TP Y RETRAyF VT (BEBRZ) EHFROCENTEZT,
4. BIPYRIE, IDPIU-TrYRARTERETREIET,
<UL IS TREEFRHRBPE XNBHRES)) O D 7Y ROBM « 1B ZCEBLIIZE),

REIVRD

QLD 7Y R BIAEDHIBMIESFICIRE LTI DT, BEMEBLEEBLIT, LIZH T, BETAMNMRIES
NTNBDENTIIRELS, TNZERADBCENDVF T, FFEHECE CENBHBIUEKXE. INTRESBICHEL
F9. REBSKERITECEIERDTT., BREMBOESENZRNE. MTDEHLDTT,

[NAEOMSEE) (BBEE) ) RD - ERURD) L [BRBZEENIRD ) AV RI— -« URD ) TZ0OM (BB
AHCHEDIRDE)

NEEMBOEEFERS, LRICRESNDEDTRHDEE A,

XIDOULLIE MNREEFEHEE RXYBHRRD) ) O REIURD ] 28I,

K=V H DY EBORBEVFRNCBII I ERE 12K BHAIEEN,
3/4



Fund Letter

AT - Ta—NILEHT 7R (F2EFRER)

BRLAADRRIZ, 2 THREFIHRAZ (XFER/RESE) IZTEBZE,

77V FDE A

REENBENICEIBIIER

BRE ERDOAS
RFTRMDBICEDDH
(EBR>2.16% (7218 2.0%)
o oA es o | AT VFVD (FERZ) ICK | BABOBRRBICIIBREHROREM. REFEROEMH.

" DEARDBAFHRICD ERSIiTHDOXIH T,
WTIE, RFTEHRICRREED

<R,
ERMEBRE BDEEA, —
BEENEHUE CHENCADI S
BES BRAONS
EME R 5% 1.35% EREEBEAOKEL. B0, EEUEDNEEBRRECTL
(EEHHI) (i 1.25%) CERORERL CTREHE LET,
O OE - ] HER. SMIEmaBORESETEN, KMKS - 1
= T w ¢) Y3 VEREISICEY BEA, EEENE CTRET IBED
BASEEHECCRBIEESET,
CE) [ZOMOER « FER] CONCR. BARRECLOEEY 3. BRICHE, LRESERICED

TEFE A,
XEBABFHENICONT, <HULERFEHICBEBENHEIZS,
KFHNEZEDEFERCONTIL, REBEFSICHMUTERRDFTIDT, RmIDCENTEEE A,
XD NREFFEHRIPE RIYBHRB) ] O [Fit « FHNF] Z2TELESLN.

AL KNG 1 8 AHIBESEE

Daiwa Securities Daiwa Asset Management
me%F KinsEsmt=it EeE KGRI EERETHA =4
EHMBRINEIRE BEREHBRR (&) FI08S SHBERIMEIRE BRMBEER(EHE) $H25
mAthE BHFIEHEESE mAtE —RHEEAREEREESE
—fettEEA BRI EREERE —frttHAEA B R EREAERE

— et R A SRR A YMIE s
— i EEAE SRS R RS

K=V H DY EBORBEVFRNCBII I ERE 12K BHAIEEN,
44



