wmmmrE 20251818

T59N KUK 4-7Y (GRASE FITABE)

ENERHRIE B (B2

NISAXT5 '

R
BER

TSI RYRF—T Y
(E2ERER)

NISA (RRIZE®R) D
WRI7VRTY,
SRR Lo TIE, SBURLH

RBHEEHBIET,

BEESt (D7 VROERDIEREZITEVET,) BEFERHDRAEE
K7 EybIRI AV MEFR BT e
SHBSNGILE MEUERE @F) 23525 [ https:/www.daiwa-am.co. jp/ =] =]
F

KRR EIMIRIA b =
Daiwa Asset Management
J—bEvy— ZI0ER- 9:00 ~ 17:00 (EFEHDH)
0120-106212

BRFESH (7 FOREDRE. EEFZITEVET.)

=HEREFRTHRET

B U7 URCEIT 3R EETHEE EREREE) 22 OHMB BB EETAHOR—LR—UT _ -~
BE. 9V O— RT3 ENTEET, e, AB[CRMNRDEBABASENTVE T, M@ BYTEHESIACL
WROLXFERBRRBICBBINTLET, FONT ZRELTaT.

BAXEF. EREEENS DE (BIH23F 525 255) B13ROREICEIKEHHRETI .



(TSI - MR- A=T (BRARER) | . TSI -MIUR-A—=T2 (F2ERREH) | &. TNnETNnlE
BRER | TF2ERER | CVWSBEBRHYET,

(TSIW-RVR-F—T (BRARHEHE) )
RIEE 5

B, | 2ENE | BENSEE . . . BANR | snwmm "
e | | (REoms) || GONRRE | REEE | ThpT | BERR | AEAVY

ZOMEE N

. . o e F£12[H J7P=s)—

EmME | B 4 B # (REEFEALH rhE ¥ e 2L
(&% AME)) (#R) ITIE

(TSIW-RIF-F=T (F2ERHE) )
RIEES

B | BEANG | REANRAE || e : BANE | oo -
e | e | (Rsoms) || OUHRRE | RBEE | TppT | BARE | sBAvY

emE | B\ # ' 5 (?%gf_mj%&:# 3 ISV
BinE | G B X B {S5EEL 2[g] ¥ ke AN
(&% AME)) IrUE

XEBEXDICEEHULTVD TABAYI X HATOAZE IR VICRTIAVIDEREEZLH LU THVED,
XKEmPE - BERDDERICDOWVT
<OHULIE —BEEEAREEEHEDHR—LAR—I [http://www.toushin.or.jp/ ] ZZSB T,

A7 YRR IA VTR BASERED I 7V RZ RDAICHEHOULVERABREEZEITVET,

OFETDHTREZBNELC. EHNICEEZRNVRT ——XN'H 37,

OL I TONEEDHHH ZIRRL. REEFEFEDERZRIT BRI SNk ZBAR TR W5,

o 77V ROBAMEAVERRRICKOTIF DEED—EBXCIFEENERENICFTAD—EILVRUICHE T 21550 HIFT,
(B RZERU CRIANGEEERZHEADACIE BRDEED T 7 VREFELTVEE )

o NECEFFTEIBPOINGZBR CTHLNDNBTEN G DEEDKEFHNTLEHT7/RONGEZRIBDTIEHIEE A

(R OIFER)

ZitnttB A7 Y RIRIX D MRAEH

RIFHH 1959F12H12H

BX® 414/82485HH

BRI SREEFTMED

BEtMEEREE 31Jk9,592{866BAM
(2024F10RXKRE)

OAXEICKVITRI TSI -IRIUE - A=T2 (BRRER) ISLUTTSII-iRIR - A—=T (F2[
RER) IDFEICOVWTIE ZASHIL. ERMEmEELERSROREICLIY . BMAEFELEEZ2025F
1AT7HICERMBRERICIRELTHEY . 2025F1A18HICEDBEDMANEL TVET,

QU7 URIE . EmARICAEAVTERBREEBZT OB EIC. REGIRUKREEANICETIERICEDE,
ERICRBEDRAZHEDR T DIFHRIETRNET,

QLT 7 URDERMER. RESHICLVERETNIIN EFHEICL > TRASHOBERMEFED S 5
BEENERHMITOSNTLET,

OFKERRBIL REBDHBKRICLVRTGSHNSRMAINET BERETRO2BEICE. ZODEETHET
EEUTHEELIICULTTEL,)

<&SKM0310820250118<



TSI IRVR - A=T2 (BRREE /F2EREE)

I7OFRDEHN -5

Y FDOER

I3IW - LPIWVEREHICIREL. (B85
ENBDEFREHTULET,

JFOfEE

RMEDERGCRREEREL

. e —— }

OEFCYHNEF ., BHEBHOHBEREFEHMRL. K—FT=V)
AZEREELEXT,

OEIEFHES LURISHREDHEALLRDSG
BHEDS50%EEULEVET,

OixE I SIRFIL. BT BUAFBRIRE . EIRBRBEEDRRITIDIEDN

stz (GSEMEOHEE

EULET,
ZFEOEEHMEY ITSIID
(REHE2FEEOEGBFEY ) EER T DHER
1(2/«:3 (2024F10BFBHE) (2014%E10B%K~2024F108%)
~13.0% A
12.0 S
10.0 ! BBB+
8.0 ! BBB
6.7%
a6 : BBB-
4.4% 4.2% 4.0% BB+
4.0 3.1%
2.3% BB
2.0 ! 1.5%
0.4% —
0.0 B oL
-2.0 B

IS5 4vk %E *%E LA #1y 1-0B wE B4

=) @) @) ©) @) @) @) @) )

(&ff) TIV—LN—=T
KNEREEICIIRBLE IR INGY FT . FRnDOFEY (FHEIRTTY .
KEEIF2FEBTERITSCEETIRTDEDTIRHBYREA.

KXY TP RDNEEDFIEIY THERTNSCEZRERTHIENDTIEHY FtH A

KELIF BEDEBERLZEDTHY  FEROBRETER - RIETHED
TlEHUERE A,

XI1—OBEERYEROFEY ZERLTVET,

2014F 20165 2018F 2020%F 2022%F 2024F
10 10R 108 10 10 10R

() S&P

XEBBMIFTIESEPOEHEESRRIER
FRULTVWET,

KEMEBMN T TRREEICRBIHANHYET .



e

TSIWICDOWVT
BRAZIL ~ \
= % 559 LB HHE
&= F597 IEEE | R OB ALY,
== AR HIVEE ==z LD
b=} IS5 L7I
& J

(tFr) ERES. A5E . BAEZIREERE (D ThO)

TSI L7 IVETOTSIIDOERICIE. BEFME. BI51E. ZENEFIE. MilE

BRELRHBYEXT,

EHIN (F20) IC—ROFENZILOND
BT,

EEEFIE
BEREFIDE 2 DERICEHL TTA (BiF

B MEMUE T FIEEZILHONT | jHHA
EToA (BEERFR) NEMTSREHFT,

WX CORICFIEDZIL VDL, FITH
BHEEMELYUEBIMEETRITINS
Bz T9,

A (EEEH) SHEDN. MIMEHRICES
UTHEIRT 3R%F T FIHE TR (F
2[) [CHENZILHONET,

IESARIARLLL % (20246108 FBE)
BARER F2ERFR
=S 95.1% | EE 94.8%
EEFIHE 92.8% EEFIFE 92.5%
e 2.3% | e 2.3% |

KMEBERREICHN T SEBOLERERTLTVET,

XHEDGHNHEAADERTERDOLLRE —HULBWEENEYERT,

2DOMDIT7RMEAAHIXE—TIN, ¥HF—T7 U ROBALLEN
BR316. BEBRLLRIIERRDIGENDYET,



TSI IRVR - A-T2 (BRAREE /F2ERFE)

OISV L7 NVEGHDZERICOWTIX A9\ -7EYE
VRIXIEDBISZERITET

A9 -9V PEYPIRIAIMIDOWNT
A5 NV PEYRRRIAVNE, TSINEREET B - 9NV IRTII—TD

BASMTY,

AT IZNDRITIET 945 F R DTSV IVDORREIERITTHY . 5707 X AiICH 1T D mAF
'?5-0)_3-(53—0

AT DNV TPEYSNIRIAXA NI TSIVIDOEB 7Y MR R—I v —DHR TRARDER
BEZEO>CLVET,

(F7IOFRDEEH)
QLI7IUFRIX. 77V 7IFRARTERZTRVET,

TJ7I)=TJ7RAREF BREEDHFRTIENSETENMN UVEERZEXEHTRE—T7IUR (HT7UR) &L,
FOEEZFTEL TV =TI 7 U RDZHRIHFICKRELV T, RENERZYS—J7 R TITRSLHEATY,

[RE=D72UF] (R —D7UFK]
) HAS 4 ) ( )
TSIW--RIER- ;
§o =2 ?fﬁ
& (BRRHED) R
3| g o
BEE RE SS9 Ba = T
oy T3INW

H—gpyr | B L7 IViRES

-7 3
(F2EREE) Rk

HiA g
% TSI -RUR - T
—

IRES S ECE
EEE QL

KERFERHMICE > TR TBARBEY | UK TF2ERBR | DESSH—ADHDSRFVERBIGEENHYE T <HULBERFESHICHSEA

DETIL,

NP =T 7 VRDRBIASFDEALLRT BEDRETEAMEDHEEMRENIO%REEL LICHET
BIEERERELET,
RBEEHIRAVERBIDRODREAVILRRIELTITRVWEE A

s TSUNW-IRIUR A =T (F2RRER) (CHEVWT. TUNT 1 TEE| CEABIELEO61RDSTED S
EDZEVWVNET,) X ERMEDEEZLZFXERICHIZMEBRER. EANEHSLURBEEHICLY
FUBURIZRBUBSBHNRSUVICKREDNRETIEEZREBUEHGEAKDERZRETSEHN
BSHCIEFIRULEE A

REDEMREXRCIIBUNEELZEE MROBBREENTFRINDES EREDERICAOTZE
TFELQSUICEEMEDOHRRICELOTIE. T7UVROFET.OBANTEONRVWIENBYET,



20D I7VRIFENTNEFAXZIEF2EREZITELN.
NS REAEHCEDOVWTNBDREZTEVEXT,

( spRE" )

#HA258 ((F¥BDEZEAREXR) I(CRBEZITHBV.NBLEAEHICEDVWTYN
BOREZEITRWVET,
(PEFHE) OPENREL. BRETREDRYSINKEFELE GMIREEHET.) FELET.

ORAELT. R HEETAS CEEBEICHBREEERELE T, L. HENS
ENDEDBZEICIE. DEETENDBENCENHBYET,

[ RERERDIA—T )
| 58 | E:R (118

S S SE HE HE HE HE LHE HE SKE KB 2 IE

Q00000000000

.

(F2EREY )

BFA4A25H LU 10A25H ((RE¥BHDZESRVEERB) ICRBZETRL., INZE
BEAHICEDVWTNBEDREEITRVET,
(PECHE) O DENSEIL. BELERBORYENIEHELR GMARESHET.) FELET,
OEELT ERXHREDREICETICEE2BMIC, HEMBOKESEHMRELTHES
BERELET, 2720, HERFRENDEDRSICE. HRETEDRVN ENRBYET,
[ REREOIR—T )

| 1A [ 2A ] 35 (48| 55 | 6A | 73 | 8| oA |10R]11A

S E SE

@ @

g

J

- EERRAA—IHTHY  FROFEEDIILVS LUV EDEEICOVWTTIE, RIETHIEDTIX
HYUEEA

- PEREFEIL PNBEREAHICEDVWTERZHANREVLI T HSNUH—EDFEDHEZE HHIR
TREDTRBYXEA PEREHNIIDNBVEREHVET,
‘TP VR OEEMBISEERLE T ETAF IEYHRIESNTVNDIEDTRBY XA,

(EBRIREFIR)
O V=T P URDFRIIIFADIKEEGICIE, FIRZERITEE A
O AR DIKE L. ERIHBEDEIR S LUOFH R FHREDITHEFICLVEBUZEDICRY FT,

KREAANDREREBEIGE EAMEOHEERENDT10BUTELET,
O NEREENDREREEIGICE BIRERITEEA,



55 7]" B"J EEEEE Iﬁ TSV - KRR - A—TY (BRRER / F2EHRER)

[N D ECE(CRI T 5 BEEEIA]

OLEZF . FAFTEDARLBFERY REFHEOMEENSTILVDNEIDT. JEENITILDOND L.
ZOEHEEYED  BEMEBR THAVET,

BREEETOREN
IO NBAAX—Y

RBISFEDMBEE

O BT F STEHBPICREL NG (BELZRBOEIFNRSLUFHERZSTCEER) ZBAT
SANONBBENSHIET . ZDHE. SHHREHOEEMEASRIAREBELNTFEIDILEICRIETT,
X DEEDKERZ. HIUBHHERRBICHIZ2T7VRFORNBERZRITODTREHIETE Ao

(GtEHRPICRE LR ZEZ TILDN3I1EE)

(FIEREEHI SEEMEEN ERUEIES) (AEREEHI SEEMENI TELLES)
10,550/
e ¢
I’ + g
10,500/ . £ 10,500/
PHIR] 100/ .
%50
10, 4509 *. 10,400/
#5004 %5004 BN AR
G+@) %450 B+@) ® 20/ %
- 100M
G+®) %80 10, 300/
_________ a - - %420/
(3+®)

AIHERER SHEREH SHPREH AIHEREH SHEPRAEH SHEPRAEH
SEcal Sk SECRl SictE
*DECHREE *50MZEEE L *DECRIRER *DECRER *80M7ZHEEL *DECHREE
500/ 450/ 500 420M

() DEENREF . ORBEREOESZNES FUCOREZBFRER OB ZSOTERBSVICONRERBIUES LUONRREE T,
DEERF. DEAHICEIE DEMNREISILONET,

¥ ERIFARX—ITHY  REDDEZRPEEMRZRETDODTESIFEADTITERE TSV,

OIREED T 7V RDOBAMEAICK > TIE DECED—ERKTcIFEERH REMICIFTAD—EILRUICHEZE TS
BENHIE T, T7V FBARDERKRICKY. DECEERKIVEEMEADE LA DN Hh O IZGHEKRTI,

CE) TF#r - FERFI O G | DEDICAX—IMZH, °




IREURD
BEHHROEHER

LT FPURIX EBNETDHB3EMIEFFICIRKELIIDT, BEMBAIEBLE T,
L7z 73\'3’( ﬂ%mzlsh\ﬁ': iE'\'nTL\Za’BG)'CII&<\‘_n’éigjl_‘li.?:th\ﬁ'daigg

"'ﬁé: Izl: Y 35
(35732511%)

B MEZHS LUBEIRFOMBIE. —RICREEFNMETUEZBSICEERL. BEE
AR ERUEBAICIETELEY,
ZHEFREFE. TEOENZEHCHU THRNMABINDIEHTT . COLSXFHBN S

BHED 30, HETRECRENLESHEG T TBIENTIRBRYET,
iR ) WSS %L MEZE RS LY . TR VENTET SR IN S Y £T . Wi
HTEULEEEPRFN LR UEISAICIE. — BN ESEEDEEN TELET,
& Z B FEDEFD AHBEADBEICH > TIE HBFFICEVTHILVLEESOZIVNE
V29 EUEY., ZHVAREBUZINREL ZEEEMENRBYET,
EAYRY EEOAHEL. SEED A EE LB THRZESHAS < BREFBINECZURY
REVBVEDICRBEZZISNET,
HAAHBOEENTELEBAICIE BEMENTEITIBERERY . BETAEERAD
CERBYET,
NEREEICOVTIL. BEEADMERZHDIED . YA EDAICHTIEEL—FDE
- HOHEBESTET MANSEEEICOVT. YA EDAEBL — M ASHRICEAR
re BAICIE BEMEN TETIERELY  BETAZEAL S ENBYET,
BIC. FREDASBL —MNIEHBICKIBICZEHTICENBY . EEE S LT, 48
MICEVABEEHRINBYET,
BENEE - HEBICHVT, BE - BFEROTECLUTRICRANECEES
AVkY—- - IREREI SR U TR AREINET SN B IC(E. EEMENTENCTELEY. 75-
J2 25 SIS BERNREE BB ENBYET,

EEADIREICIE., TERELATRERAIN— - URIHBHFNXT,

1. BRESEFY TTIEHBATLEESHT I, TEHECTEEEIC Lo TIEHE
FREE T, YRS INIME TN IRV EEHYET CDIBE . BHE(MHE
KFETIERERYET,
O.75VVERESREICHN. TSI - LPILERETZABME|ICHLTIE. SRR
Z Ol BIRNZIN, EEMELE FTESEIBEREABVES,
3. 2024%F10BXBAHE. HEIF0%TT,

XTSTIWICH T BEZEREREFNRESNEBSICIE. FIEOBRVWHIEEEINSC
ENRBYET,

KEEMBOZHERIL. LEICRESNDIEDTIEHYEEA



IS5IN - RKIR-A=T0 (BRAREE F2EREE)

TONDEE=

LT 7 IURDOHEEICELTIX. EMEMINEIEE3ITRODO6DHE (WHOHDBI—-U2DT - 77T) O@ERIFXHY XA,
LT 7P URIE. REDFRNHREVERR CTRNESZFUTIILENEURBEAPELSIMEITHHICSESNTHS
RENIZEUVEEAEFC. —HHNICHEABEDORBENMETL. MISRBHNSHF/F TESMBETMEITETRVWIRY,
BEIENRSNTULERSIURINBYET,
NICEKY  BEEMBAICY AT ADHEERITTAEEC BEDRRAHDZMINPIEE B D AIRENE. BERED
EXLVHBIET SAREENHY T,

V29 DERMH

O EHRSH TR . RSN REVEERVRVERICHTSEFAHICE DT ERFMINSHIVERES L
' SERANEENIZIAENICERFSRADE-IID T - ERZEBL ERAVRAIDERZETHRVET,
CEFARHUTR.ARBMVRIEEICHIZIREZED . I7VROHEABEDREMEIRIDEZIVDIREE

KETDEEEIC, RRRMISEDRE - RABLEZTRVEXT,
O aFIL. REMEVRVEEDBEYSREDHEERCREE)RIEEEBZCOVWT.EEBULEXT,




_HURD
SE51RER

® FEEDT S TE. T7 VR ERRNBEBEI SR ERENICLERTEDLSICIEHRLZENDTT,
ANT ST IHEESFHICH T BFREER (FAKICHITIERLI FRDEER) DY - &K -
&IVE, T7 VREIUTORRNBEEI SRICOWTHRRUL WK T XEEDI S TIET7 IR
DBERSFREICH T DIFREERDEBERTUTVET,

T7VROEEEEREDIEEHIREREEMEADHR fhDINRIBFEET 5 A EDEERDLEE

(TSI IKVR =T (BRARER)]

(M) (2019411 B ~20244108) (%) (2019511 8 ~2024%108)
40,000 100
30,000 75 59.8 62.7
52.4 5 o
20,000 W 5 o 42.1
O
10,000 25 S 153 210'5
o145 - 213 2.9 o
6.8 14 552 067
0 - - - r : T 0 - — T T T T = —
A A X 15 A A
A -5.5 -6.1
25 -9.5 - -8.8
A 12.4 -19.4
5 | 321
TR OEREE R (EE) ORAIE
" -75 O FiyfE
—— HEEBRALEME(EH) ABIME
-100
2019.11 2020.11 2021.11 2022.11 2023.11 2024.10 Lo BAK AEEH FEEHK BAERE REEE HFEEE
(TSI RUR-F =T (F2ERER) ]
(M) (20194E11 A ~20244108) (%) (20194E11 § ~20244108)
40,000 100
30,000 75 59.8 62.7
52.2 o o)
20,000 wﬁ\_/«\ 5 o 421
O
215
15.3
10,000 25 S 913 o)
& 145 . 2.9 )
5 6.7 M4 552 | 067
0 - . . ! ! I 0 o . . — 5 =&
A A X 15 A A
A -5.5 -6.1
25 95 _ -8.8
A 124 -19.4
5 | 322
T7 RO E RIS S () ORKIE
R 75 O FEHIE
—— N ERE BT R MEE (L) AR/IME
-100
2019.11 2020.11 2021.11 2022.11 2023.11 2024.10 Hyob  BA% AEEHk FEEK BAERE fEERE FERER

XBEEISAF. T7VROBREWRZEZRLCVBDBDTIFHIFE A,

XIT7VROEREERIE. DECE @HSIED) Z0EEICT7YRANBIREUVCDDEHBRUTEIELIEDDTHY, EED
BEMBEICESVLWCEHEUCFREEERLFERDBESNBIET,

X IT7VROEMEEXRICBNT, BESERDDT—IWERTERVESFEUTDIL—ILTRRLTVWETD,
OFEBEERICEZETIT—INRVESICRERRINF o
QEFERBEEZERNEHTERVIRN HI5E(CF. EHTRERHRIC DOV TDHFRRUTWVETD,
A VTFYIRTFYRICBVT.OQICEZHETRBEEICF. BHBRPICOVWTRYFIY—TJDERBEERTRELT

KRULFET,



T3V RIR - A=T2 (BAREE /F2EIREE)

KEEITTRITDONT

B & #:E2AHTOPIX

FEEEN  MSCIO0 T A - A VT VI X [EEHAH. AR—X)

FEEGK  MSCIIN—Y VT - Y=k - A UFWIR ([EZiAF. AN—X)

HAEE : NOMURA-BPIE®E

SOEEE  FTSEMRERFA VT vIRX BR<BER. AXR—X)

FEEE  JPEILAY ANAUS - RUR - A VT VIR— IX—I VT - <—=wy JO-=NIU FAN=IT74A4R (FAR—=X)
MIBRUICDOWT

@ HAH TOPIXDIBHIES LUBEBHICH N DIREFCIFERF. %At J P XRIFFEEMA R J P XRHOBERY

AT TIPX] EVWVET,) OHNEAETHY, EROEDR. BRBEOLR. FAREEEHICETITRTOERN - /OND

BRUOEHBHICH D DIZEF ISR T DI NTDEFE J P XHBELET, J P XlE, EIEHOEHREDEHEZEAKRD

R, EEN(EDCHL. EFEanEti. @MSCIOTY A - A VFVIABRIUOMSCIIN—=I VT - X—T vk - ATy

JZUE. MSCI Inc. (TMSCI)) HBIFUIEIBHTY . AT7VRIE. MSCICR>TREE. HE., FFELIND2DDTIFEL,

MSCIFAR T 7V REEIFARTZVRNEDIVT VDA VT VI RICELTONRIEEDEVF A, REBEEXICDOWVTIEF

IHE5ETELIEEW, [https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html) @NOMURA-BPI

BElE. NI T 21—y rU— - UF—FROAVYIT AV ITHABH NIRRT DEAN CHEITS N R BN EBOHERED

BOEXRTIRENRENC. —EOHEFANBECEDVWTERSNCEBR—tI7UF DN T7— Y AZDHECEHINET,

NOMURA-BPIBEDHINWEAEE S Z Dt — U DIEFIFEIHICRBELTVE T, Fio, EIHIFHUIBHOERELE. Tok. BRMZ

RIATDHDTRLEBL T7VROBARREFCEALCYEEZEVFEA. @OFTSEHRERZ A>T vIRIF. FTSE Fixed

Income LLCICKIEEEINTVDESA VT VIRATY, BEHIFFTSE Fixed Income LLCOFWEETHY . $5HICEITD

IRTDHEFFFTSE Fixed Income LLCAEBLTWVWET, @IPEILAY ANAUS - RUR-AVFVIR— IN—I VT - Y —

vy 0=\ FAN=IT7ARE, BEENMBVEHFBTIBRICEDIELLTVEIAN. J.P. MorganldZD5eatt -

EEMZRIIT2DDTIEBITE A, RIBRIFFFHEZZ T TERLTCVWE T, J.P. MorganhoDEEICKDERIERRLIC

AIEZER - - B I DT EFRDONTVEE A, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




ERRE

OISV RV F-A-TV(BRRER)

2024F10A 31 BIRF*E KiBEDEFERLLLDOTHY, FROMRE TR - REETHELDTEIHNEE A,

HEMEE-MEEDHTS
40,000 201441148 ~20244%10A31H 4,000
HAE(MEE 4,115H
MAERE | 35MEA 30,000 3,000
HAEMEEOMEE £ &
% i3
HARS IR fli 20,000 B b N WA T AT b 2,000 g
1h A E 03% m &
3N A O W\v A
670 8l Zi34y 10000 F ' 1,000
K35 -6.7%
KE=S | 64.4%
5% 11.3% 0 . . 0
Tk 126 1% 2014/11/04 2018/03/02 2021/07/06 2024/10/31
O SRR (hBh) HEEHBINEREEMEE (kh) — EEMEE ()
X E RO EEMEBOMERE . X HEREERELEMIEL, HES BEIAN EHEBCT7Y MMERELEL O3 BUTEHELTVET,
(HERSEREREMBIOREETT, XEEMBOHECSVCEREER A (STHM) HZRULTVET,
SEEOHEFRE (10,0000 K70, FBEI#T)
BER1EMNEESET4E: 2400 BREENEESETEE: 12630
55 180 HA| 55 181 HA| 55 182 HA| 55 183 Hfi| 55 184 #A| 55 185 HA| 55 186 HA| 55 187 HA| 55 188 HA| 55 189 HA| 55 190 HA| 55 191 #f
23411 8|23 128|241 B | 2442 B | 2453 8| 2444 8| 24558 | 2446 B [ 24478 | 2448 B | 2449 B [ 245108
20" | 20 | 208 | 208 | 20m | 20 | 20Mm | 208 | 20™ | 20M | 20M | 20/

MO EE, NBESEAHICEINVTEREESUNRELET, HONUH—EDFEDLEESHNRTIENTIEIHNFEFE, PEENFTIONEVEELHNET,
FTELGEEORKR MELEE, S ERBECHTIE0TT,

BERIER

SRR R BEEABR

EEE EHR- FO2UA R E

#AA LAI10884R

&=

teE

SEES 4] 951%|FSUI LTIV | 99.3%|EHEFIEDC%) 11.3|BRAZIL NOTAS DO TESOURO NACIONAL SEREE F [2033/01/01 | 52.1%
BAH 0.7%| F & F B D(%) 12.8|Brazil Notas do Tesouro Nacional Serie F [2029/01/01 | 35.6%
1--0-Y, Dtk 4.9% BEFIL—Y3y 4.1|BRAZIL NOTAS DO TESOURO NACIONAL SEREE F |2035/01/01 5.1%
5&t 4] 100.0% BEEHN 6.7|BRAZIL LETRAS DO TESOURO NACIONAL |2030/01/01 2.3%
BEHERIER b WATRIfER  teE
Ef& 95.1% AAA -
AA -
A —_
BBB 100.0%
BB -
&5t 95.1%( &5t 100.0%| & 5t 100.0%| &5t 95.1%
XAEMBEROLERG ., EHR—FI4)F(CHTIEOTT,
MAEATRIRBRLICOWVTIE, BHATEORETIRAVLEMATEEELCHEHLTVET,
FERUNEEDHER
L7V RICERUFY—=DIEHDEE .
100%
1
so% | 36.2 o5 ' 26.1 37
0% B - 1 : : : - | . | - | —
-50% -236 18 -213 65 -11.1
-100%
20154 20164 20174 20184 20194 20204 20214 20224 20234 20244

77V ROTERNRE IR, ThkEEBREEEMBIOEEETT,
+20244E(F10A31 BECOMERERLTVET,

FREESHOK—LR-IFTERRRIFERINTVSBEHHNET,



TS5IN - RKIR-F=T0 (BRREE F2EREE)

O T3V RV R-F =TV (F2ERER)

2024FE10A31HIRE HKIBEDEBERLEEDTH., [FROBEERETRE - RIATIEDTEHNFEA,
EAE(EE - MEEDHD
40,000 2014F11H48 ~2024%10831H 40
HAE(HEE 22,2504
B EREE 128M 30,000
. i
HEMEBBEOMEE e &
i E
HARE J7vk i 20,000 “®
1H A M 03% m &
3NAM -24% M
67 A Zi34y 10000
15 -6.7%
3EM 64.4%
54 ] 11.2% 0 L L 0
Tk 126 8% 2014/11/04 2018/03/02 2021/07/06 2024/10/31
o AT () HEEFYEEEMEE () ——— EUEEE (Zoh)
X RO HEMBAORER L, X HERSERELEMEF. HES BB EHEECT7Y FABRE UL O3B ULTHELTVET,
HESEREREMBIORERTY, XEEMBOHECHVCERSEE A (STHH) HIZRULTVET,
SEEOHEFRE (10,0000 K70, FBEI#T)
EE1 Mo BREEET4E: 20 BREXRNEEHETEE: 320
5 21 HA| 55 22 HA| 55 23 HA| 5 24 HA| 55 25 HA| 5 26 HA|5E 27 HA|ZE 28 HA[SE 29 HA|ZE 30 HA[SE 31 HA|EE 32 HA
19548194108 [20F4 8 [ 20510821548 |214108| 22548 | 2245108 23454 A [ 235 108| 245F4 B | 245108

10M | 10/ | 10/ | 10M | 10M | 10/ | 10M | 10/ | 10M | 10/ | 10/ | 10/
MAEREF, WESEAHICEIVTERIESHDNRELET, HoNUH—EDNZEDHLEEHPHRITZIEDTEHNFEA, DEEHZILONENEELHIET,

FEGEEMRR MEEG, MEERBECHTEE0TT,
BERIER MRS LbE  BERIEBE LE EHR-FOrUZERE FHA £ {110884R {EiER ez
SN EES 4| 94.8%|F3UI-LTIL | 99.0%|EHEFIED%) 11.3|BRAZIL NOTAS DO TESOURO NACIONAL SERIE F [2033/01/01| 52.0%
HAH 1.0% | S FLFI[E]1N(%) 12.8|Brazil Notas do Tesouro Nacional Serie F [2029/01/01 | 35.5%
1--0-Y, Dtk 5.9% BEFIL—Y3y 4.1|BRAZIL NOTAS DO TESOURO NACIONAL SEREE F |2035/01/01 5.1%
&5t 4] 100.0% HBEEHR 6.7|BRAZIL LETRAS DO TESOURO NACIONAL |2030/01/01 2.3%
BEHERER ke BATRIER  HEE
Ef& 94.8% AAA -
AA -
A _
BBB 100.0%
BB -
At 94.8%| &5t 100.0%| &5t 100.0%| & &t 94.8%

AR RIBRDLLEL FHR— 1A TZEDTT,
KARBIERICOVTIE, AHATEDEETRA VAR TEEECEHLTVET,

FRNEEOHER
L7V FICRRYFI-DRHIFEE .
100%
36.2 37.1
50% r 86 18 26.1
0% e [ | | | | e : . L] : —
-50% -23.7 19 -21.3 65 -1

-100%

20154 20164 20174 20184 20194 20204 20214 20224 20234 20244
77V ROTERNRE IR, ThkEEBREEEMBIOEEETT,
+20244E(F10A31 BECOMERERLTVET,

FREEHOK—LR-JEFTERRRIEARINTVSIBEHHIET, @




Fhi - FHHEF

HHRABAE
B A B {iI| REBEUEIHERMILETOBMGCEUTRESHENED SH81 b
B A @ % BAHAZMNAOREXRBOEEME (1H0O05H7EY)
B A f T BRESUDPEDSIHATTICEXILLWTTL,
B & B I SEELEIO8MEUTRTESENEDDEM
B £ i | RESHARMNBORERBOEEMEA (1 HOHEY)
B & A £ RAUCULTHRESHARMAANSEBRULCSEEZEAENSHEXILLLET,
HA S th it B Y NDOGESFEEIAT, —1—I—JDIRITELIFOVEIDIRITOVNTNH DAER

(F) HARARIERIL, E&Jbﬁ*iif [FEARHICEEENE T,

B GA YRR

RAELT, FRIFI0DET BRFETEHAMEDNEHFHEINTTLIZTD)
%i IRERHICEODTREERRDIHZENHYETDT. KHDULLEERFEAELICSHEENHE
A AP

B A ORBAHE

2025F1H18HN52025F7H18H&ET
(R TrEICEMIEFREEZREITDCCICLUERTINET.)

" £ W

PR

ERMEDEETEBZMBICITRIZHICKODEERAICIIHIRMNHUET,

A - REHARZf
DHIEH LUHEL

SRAERIEIRZICHH MBI OBLE, ARABIREIORILZOMYOEEE\EE (18E
RIS BIFRBRIC & B HIBOMME R ERBEOER ARSI RS VLA ORE
UCEg 3BE%) hRELLBAICH, A, BREOBAZDSHTERIET 5o, 3 T
ICBR I EBADHAHEIET C EnbUET,

S X H B EEHE (2008FT11H26HYWEXRTE)
ROVWINADBEICIE, ZFESHF. FAICEBEOEAEEIL. RAESHLARD
) | DA EEENEMROL. EEERTIED L (BRLER) A TEXT,
& L£ B & -HEOOEN0EBOZTIEEROREBE
SN EBRNIT S ENZHREDHENTHDERHDES
L EBRVEBIARELLZES
% o = [BEARER] HH25H AREHDBARE%H)
‘ [E2ERER]) BF4H25HELUC108258 (REHDIBEREXR)
[BERARER] F1268. REDEAHICE DV TPNEDDEEITHRVET,
[F2ERER fﬁZIEI WéﬁﬁaﬁﬁﬂggjL\‘CHX&G)%EEE%-}M\&?O
IR 2™ & B CRYI7URIIE 19BREBEREI - E9EEXZHL VI INBYET,
@B\BHX?&UTE‘EE:I AHBFICTI—REZICDVWTIEFERDHBENHUYET DT,
BRFGEattCHREEDE T,
— - [BEHRER] 1M
BEEOMER | mrmmEm] 5,0008M
»n & | BFAEDOHECKVITRVN FE—LR—T [https://www.daiwa-am.co.jp/ ] [CIBELFT,
TERRER | ICDOWTIEEF4BH L1 08 DAEHRLRS UICERE, [F20RER ) (C
E A R & 8 | DLWTEKEAEHRPLIVERRIZERL. JMERBRSEEEZH5NUHIEE VW

CRMICBRIVET, £ BF RN EERIN B AR ATEDHAIC LY UET .




TSV IRVR - A-T (BAREE /F2EREE)

B IR REETEE UCIRONE T, RS20, RS TEASEOERZSY LA,

NERRGEEHEFE L. —CDBH %R UBAICNISA (DEREERRERE) O

EENRERVET,

@ m om @ | 2OV RYE AT (E2EREM) 3, NISAD [REREAN (FEERREE
B  ORE T, AR KRV ARA BEARGYUE T, <DUL 3. BTt

BEADE RS,

TS9N -RUR - A= (BARAER) [X.NISADFRTIEHY FHA,

X2024F10BRIBEDEDTHY . FENRETNIZIBEHFICIIEEINDIGEENHYET,




FH - FHHS

IJ7JFDER--HE

(F7VFDER)
NREENERNICRETSIER
HES BEROAE
AR E | PESHIBICENSE | MABOBRBRAXESHSNEORM, REWBORE. MEIRTEO
(EM)3.3% (B#£3.0%) | HETY.
| EMERRE BUEE A, — ]
NiEENERMETHENICRIEYTSER
HES ERORE
\ EREREAOKER. A OERMEONEERBEICNL TEROEE
ERAEEER EXE1.474% ERES 9 X el 5 2
(EEEmE) (B2 1.34%) ?%;@tgﬁt ULEXT . EREEERIF. BRI ELEINAL DELEMERIC RBR
[ mxan JPUROBACHE, SRSHAOBHEE. 2EMEOHE. RS-
i BAREEOFREONETT.
By Beglc D) Tl EABEESEEEEOEN. DERNTOT 7Y KOEE, BA%OEE
= TSR RHESONMETT .
| mad BRMEOER, FRAUN S OEEORTOMETT .
[ <EMEERROES*> - e Siai |
(Bi#R) GE1) mo= = i
100BAFEOHA R “ F£%0.70%
100/8HUE500BAKBNES %ﬁ;fﬁfxfma F30.75% E%0.04%
500f8MLLE1,000@MAKBNEE PR g £50.80%
N 1,000@MLLEOES F%0.85% )
* [BRRER) & [F2EREE| ORRESAMOBIRMEERANAE
EEBM, AHESSEROTERLTHR. KUR3| - 4TY3 V5|
=CBY 3B AELHECRET HAOERSEERMECIAN
%mmwﬁm. L‘EES??O
2 GE2) % TS5 VERESREICHN, TSI LPLERET S ABMEIIC
WU TIEEREEIIRNREINEK T, 05.2024F 10 ARARE HEL
0% T, T2VIICHIT 2 HZBEREDFENNESNIZIZEICIL BIECD
9 BRWAEEINDENHURT, )

CE1) NEREEERDES ] L AREERRERUIZEANDNYET,

(E2) TEDMDER - FEEH [COVWTL ERRRFICIVEE T 5726, BRIICHER, LRBFERIENTEREA,
KBARFFHRHIDOWT <HOUKEIRFTERHICEBEDE T,

XOEREEERDEEMEN SO L, BE BRI ZIIETR TRICTRDONET,
KFHERFOGEERICOV T FREPEFICHEU TRRYEIND T RRI S ENTEEFE A,



IS5IN - RKIR-A=T0 (BRAREE F2EREE)

(H =)

o MEBIIRICECHDFHISBRAINET,
o LIFDORIEBEANREEDRREURFOHERTHY  RETEFICIVERDHZENHYET,

‘ B B B B2 R

SRR eSS USRS ggzgggﬁﬁg 3159

P0) B L CHEEES | FRBRIE LT RIS & LTI 0D
(Bl (RO BOLURER | REROSURDB | e (@) BHLUMBROZS B8) [CHLT20.315%
GT) FFBH, ERBAITHERS LU A RIS NET .
HDIRR ERBBIE B NISA (——) | 2CHBOBA
DERRFIBRHE INISA (C—) 1 (4. SR EBHRFIT BIERBHE T, —EORE HRE LT, B, —EHOBAT
172 AL T ASHER B A S 2 U SIS & UBHRH BN AR CI B MU ET
CHIBICAN B0, A CHBROEERRL. BE LOBHZHEULBREBA T35, —EORHICHST BHIHRE
RYET <HULIE BRFERHLICHEEDE T,
SRR DAL 5 ST HAICIE, SRBOBAEN LRE BB HANEIET,
X_EEIE 2024 F10ARBEDEDTI DT, FUENBESNEHEFICL MEFHNEEINDIHENHUET,
XOENDHZBIE LR ERRVET,
KIREDERVOFFRIC DOV TIL MBFPIRFICCHERIND_EZ HEHLET,

(R EEDO—EBITAD—EHLARUICEE T 555) (REEDEEBHTAD—EHLARUICHEET 358)
BN kE *TEUEE (58]
| EALRE| AR ERED . |ALRe
s |UsRI9ERS)|  [STARO—ERLR MY
2ED) CChmen.z |EBnED)
BREED kg | O=BEOERT BEE0 s
1 THWEADLET, p
WA il | 2R es HAfHER il
e ik (4RI Ecs®) BB BHE(HER
(SHBRITES) ERlzEA | SRRNER (SHHBRITES) BRI

E &8 5 E T - BEITAREBEOCTZVFOBAME) ZLOZEIHNSOPEEZTT .
THRILRE (FRIDESR) - @RITAZTOHMINSDDEETY . DERDOKREEDERTAZ. THLRE $FRIDES) DRLEFEILET,

(BB T o R B R oo
HWREX (D+0Q) ERSEEROLE D | ZOMBRAOHE Q@ | !
TSI - RUR - A= (BRRER) 1.59% 1.47% 0.13%
: TSI - IRUR - A= (F2ERERY) 1.61% 1.47% 0.13%
MWREAR(E2024F4826H~2024F10825HTCY, §
USRI OER - BECH D - BAOREE (RAEL T SEFHE. SEETFRRBROEMIESEE HRESHEBh.) . |
- BPOTIREDRICHPOTEEEE (105Y) ZRUHBTRULE &X) TT, 1
NEHBICOTEL TR, WRPBOBRAREE (24 FTE TS,







T3V RIR - A=T2 (BAREE /F2EIREE)

| Memo )

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo




KM 7 EYBIRIAU B

Daiwa Asset Management





