Market Letter 'smiztay

BBNANYSIXBMMCDOWT (2025512H)

202512H15H

B TTDIRR

BEEDBEAY IR MOIRRE. TROEDTY,

X RIVEDAY SO X hOHEB d—0OADAY SR MO
(20194 12H31H~2025F12H12H) (2019412H31H~2025%F12H12H)
0 5.0%
8.0% — iE AR~V SRR &R °
7.0% ——— K RJILE 3HBAYSIOR N (FER) = 4.0% =
A ’ A
~ b
6.0% = 3.0% =
5.0%
2.0%
4.0%
jy 1.0%
3.0% I .
3 0
2.0% f ;IE 0.0% i
1.0% & -1.0% &
w70 ——J—0M 1hBAYSOR b~ (FX)
0.0% 2.0% _——I1—0OM3BANYZORE (FX)
'19/12 '20/12 '21/12 '22/12 '23/12 '24/12 '19/12 '20/12 '21/12 '22/12 '23/12 '24/12
HF5 - RIVADAY SO X SOt S2HR=IL - RIVADAY X MO
(20194 12831H~2025F12H12H) (2019412H31H~20254F12H12H)
7.0% 6.0%
e S - RILA 1HAAY SO~ (FR) e AR - RILE IABAY SR S (ER)
6.00% ———7P7% FILA3NAAYZIORN (F%) —— I 2HARIL - RILA 3HAAY SR b (FF)
.0% | 5.0% =
A A
5.0% | £ o
= 4.0% =
4.0%
3.0% v
3.0% ﬂ
2.0%

0 | - |
2.0% t % ;IS
1.0% ;3 1.0% &
0.0% 0.0%

'19/12 '20/12 '21/12 '22/12 '23/12 '24/12 '19/12 '20/12 '21/12 '22/12 '23/12 '24/12

XEZHBOEML — hERECERLUTWETY,
XBBAY SEITINEETESICIRET DT 7> ROBE. ABAYZIBELI~3HABEOAB RN THZBL Tithn, fiEzlx
DHE. BEBEEMTIZTROMEANEHLTNETY,

(PR IWEEFEHEXLD. A7y bIYRT A MERK
XHT—Y(CHITDIBBNEDEE. HHFETHEANNZULET,

KH72YBIRIAU B

Daiwa Asset Management 1/3




Market Letter }

BEBENANYVSIOXAMIDOWNWT

BEAYZICHMMNMB IR ML ERN(CE [FHEDEREH & BARADEIERDE| LADFIH
BEEDRBUPHERGREDIRRCEIDTEF. HEDOFECHT D EREEH (R—2X) WREL. B
BAY DO MRS OEEMBELET .

BBANYSIAAMLERER
B D RERITOF) EF
B DR RIBITODEIS| SHEHESA KR —OCH T DREEREE
SRGRHITL & (IC L DNE DA
HiRDFTF S HERIREDHERTCTEENDNETE
HiRD&FEEFNER:R

SAER (EFE)

HIRDBEREF &BNDOHIERITOBEREFDENNY S IXNIFEUF T, Fo. SEFPRIRTOE
BURER(CX 3 DHBDRRICK D, TIZMEDADTIEROEHE(CEILNRSNZSE. AYy2OX b
DZEEN(CDIEMNDFT,

BIaER

c MEBRORBEERRE
PEOBMEAREREDREFER L U THEDFENSFTDIHENHDFT . HICEHBESETHDKR
LA, BFEDEBEBCTREBECL AN TV I —OREDBE(E, FUHFIARICIRD ERERRBFDT
. HEHEDFENEFED. LREEADLFRZELC T, —BFHNCAYZOX M LR T 3 EREL D
NEI,

- IR EDHNERTEHEENDINETEDIZNM
HIRQRENNERTEE(CIREIT DR, ABEFI X UZEE T BN T, AZBRICHEDIEMES
DFIEZITD EN RN TH D, FHIRREDHEERTEENDIKETENMEN T DHEEFHED
FREEFINLERUFT,

Daiwa Asset Management




M arket Letter

KRIVCEUTIEITRROBRERECSH DT,

s URONW S DR TE
FATENDARERBNEBLLTFTD L. URIEEOEESHSEHBEE THIRKPILDBENTEDEX
9. U= - 23y ITPRNMEBGBHEE. ERMBHIARREICRDERKRIILOFBENBED. Ay
SOARM ERTDHZENDDET.

- EFEIIRHIC K DK RILDHIGREL
KRILOHIEE TR, V-2 - 23 v IRICRETEA stz L/ Ly Z/RH. RILH—
IW=IVIE EDERRFINK R)LOMEEZHP S EDEREED>TVET ., REIOTFTIE /{Z2X
> — hOHEAAMNEI ESND Iz, ERNERGIZT O RRMEREE R THEEZKIRICIR T SEBTED.
ZDFE(CK DK RILOHEENRID LET.

D7 > RICET ZBEETOSHVANE
0120-106212

(ZAJ85ME : E3H 9 : 00~17 : 00)

X BERROSEE AN - TDMOBRS(ICAAT S BR(E
HEGBILDIEIT. AIEFSHFOEREE (CHBULEHDE Tz,

URL https://www.daiwa-am.co.jp/

YUENOBIRWICHBITBIER

B HER(IIGEHDSE ERDBERIBEZENE U TR Y MRS A MEARSHENMER UIEBEDTH D, BiFEBNEULIEBDTEH D
FtA. HEETXOBRAHCHIEDTIE. BESHLDBELTD REEANPS(XTERRE)] ORNBTZHLIT CHERDDX. CEETS
HIT <200,

BEER(IEBETETDEEXISNDBERENSER L THDEITH . ZOEEN - TR2UZEFIATDEDTIESHDEFFA. EREEREDITHAS
[FBEDEETHD. FFBROMRERE - R ITDEDTIEFHDFRA. BHBABFTERMERFRADEDTH D, FPERKEBEINDIZENGD
£, F/o. LT DB - HETERFONNPTEIE. TOM—YIDENEZDORITED LUHFAE(CRELUET.

B EERODPTREBIPESNELHINTVDIES., TNSEHETESEZDEHICIBHUIEEDTH D, FREOHREZBNETDIEDTEHD
FtA. Fleo T7RICSEBBHFANDCER. RE - RIETDEDTIESDEHA. )

Daiwa Asset Management

URL https://www.daiwa-am.co.jp/ SRI&HE 0120-106212 (BRI 9:00~17:00) 3/3




	スライド番号 1
	スライド番号 2
	スライド番号 3

