759l KR =T (BRAGY/EIDRER)

ENNBURE B &35

CHRARBRULTR . FEODABZTBICHHEH T,

BEESt (D7 VROERDIEREZITEVET,) BEFERHDRAEE
KIGEBFSEEFRRTHASHT o5y
= = R—LR—=Y
SHEREGIRE WEUERE (@F) 23525 [ https:/www.daiwa-am.co. jp/ [IlE'I =

KRR b

Daiwa Asset Management

J-bEYS— SZIERE 9:00 ~ 17:00 (E%BHDH)

REERH (T ROBEDRE. BESETRNET.) 0120-106212
=HEREFFRITHRSHT

B UNCET A REETHEE BREREE) S OHABBRIEEAHOR—LR—IT _ -
BE. 9V O— RT3 ENTEET, e, AB[CRMNRDEBABASENTVE T, M D) vssmmamnziccn
WROLVFERERRBICBHINTLET. FONT ZRALTL43.

BAXEF. EREEENS DE (BIH23F 525 255) B13ROREICEIKEHHRETI .




(7SI - MUK -A=T (BARER) | . TSI - MR -A=T2 (F2ERER) | £Z. TNETNlE
ARER | TF2ERER | CVWSBFEHRHUET,

(TSIW-KIF-#F=T2 (BARHE))

RIEE 5

B | BENS | RENSEE it : BENE | smernsne -
EME | i | (REOER) RANSRE | REEE | TplT | RERE | ABAvY

ZTOMEE

soo J==r = =l)— R
BMm | E 4 | # % (REERES | o2y | wEK | Doy | AL

(B#F 2fR7))

(TIIWRKIF -F=T2 (F2EREH) )

RiEE

BER. | REANS | RENSEE eees : BENL | wnrns .

EME | m | (RRoRR) || DENRAE | RERE | TupT | REEE | AEAVY

emE | g % B % G%%@_%E# 3 IPSU=1 4y

BN | G X BS5EEE 2[g] K ke &
(&% M) IrUR

XBUERDICEEHLTVWB TABAYI | EZ. HHATOAE IR IICHTEIAVIDEEEZH UTHUET,
KEmnE - BUERDDERICDOVT
<HULE —BEAEABREEEHREDR—LR—I [http://www.toushin.or.jp/ I Z S8BT I,

(EF2HORFR)

Zit=tt# AMEHF KR EEFHRFTHRASAT

RIFAHB 1959%12R12H

BX® 151874875 H

ERYIREEFEMED

HEES 1733,374822875H
(2019F4AKRRE)

OAXEICKVITRITTSIN - RUR - A=TV (BRARER) IBLUTTSVIL-IRUR -FA—=T 2 (F2[
RER) IDFERICOVWTIL ZASHIE EREmEGIERSKOREICLY  AMEFEEEE2019F7
B18HICERMBRERICIRELTHY. 2019F7A19BICEDBEDHANELTVET,

QLT 7 URIE HmABRICEAUTERREEZTROIHRIC. REGERUKREZEZANCEATSERICEDE.
ERICRBEDRMZEDR T SFRIZITRVNET,

QLT URDEFRHER. RESHICLUVRETINIRIN GREICI O TRARHOBEEUEFE D55
BEFHNFRHMITONTNET,

OERERRER. REBDERICLVIRHBRUN STAINET (FEREFLOLBAIC. TOEECHET
ZHRUTHESICLTRE,)




TSI IRVR - A=T2 (BRREE /F2EREE)

I7FRDED -5

Y FOER

OTSIN -LPINEREBEHICRBL . EEMEDERLCHREREL
EINBOEREDEULET,

JFDEE

. P —— ]

OEFCMAENEF., BHERBCHIBREFEMRL. K—FT 2V

AZEREELEXT,
OEIEFHES LURIEHRENDHEALLRDGET =, EXMEDHEE

BEDS50%EEULEVET,
OiXEBE I S HZF(T. BT BAFREARMR . BIREEASNRETISED

EULET,
FEDOEGEFEY ITSIIMD
(RFHE2EEEDOEGREY ) ER& 1T DR
o5 (201954 BRBE) (2009F48%~20195F48%)
10.0 A
Y
8.0 7.5% BBB+
6.8% BBB
6.0 I BBB-
BB+
4.0
2.9% BB
0,
20 2.3% e BB- | ...
' 1 .07
1.3% 0.8% B+ |- e
-0.1% -0.6% 8

2009F 20115 2013F 2015% 2017%F 2019%F

I AVE HE K@ HFS ‘.ﬁ-,* ﬁlil A& 1-0E 48 4B 4R 4R 4R 4R
(&R S&P

=)@ @ E @) @ 6 ) @

(EFT) TI—LX=2
KA EREEICTABEEEIRIDBUET . RrOFEY ZBBIFTTT.
X ERF2FERECERT S ETRIZEDTIIBYEE A,

XKET7 RN EEOFEY CERSNECEZRERITZEDTREBYEE A,

KERF GBEDERBERLEZEDTHY . HIROFRETRE - RETDED
TlEHYUEE A,
XI1—OBERYERBDFEY ZERLTVERT,

XEEBMTIISAPOBEEBEERAGERZ
FRALTVERT,

KEMEBN T TRREEICRDEAaNHIET,




e

TSIWICDOWVWT

BRAZIL ~ \
B % 559 LB HHE
AD | #21,1005A (2018%) B G (L)
& 0 F591F IBEE | R (R ALY,
== AU IVEE I—E— AEf)
b= IS5II-L7IV

& /

(hFr) EFSES. 5554 . BAEZIRERE (D Th0O)

TSI L7 IVETOTSIIDOERICIE. BEFME. BI51E. ZENEFE. MiliE

BREHDBYXT,

EHIN (F20E) IC—ROFENZILOND
E%TY,

ZEEREFE
BESHOE 2 DEMIEDL T (8

) MEMUE T MIEEZILHONT | HHA
FTRA (BERE) NEMT BE25TI,

AHAE CORICFIEDTIVH L, FIT1H
BOEEMELUEBI MR TRITIND
RFTY,

A (EERH) SAED. MIEEERICES
UTIERT BE# T FITE TR (F
2[) [CHENZIHONET,

IEFARER L E (2019F4 BFKBE)
SRRER F2ERER
el 97.5% | EE 97.6% |
13| 6% 55.5% 13| 6& 55.6%
B E 41.9% E R 42.0% |

KMBERREICN T SEBOLERERTUTVET,

XBEDGENHEAADERCERDOLLRE —HULBVWEENEYERT,

22D T77 VR DERAFIIE—TIH YT =T 7 IR DHEALLEN
RS BRIBRLERIERDSZENHUET,




IS5IWRKIR-F=T0 (BRRFE /F2EIRFE)

OJSIN-LPIVEBEHFDERICOWTIX. 19T -9 INVO8RT
DEREBATHDIIYV - PEYRIRIAINDBHEZERITET,

A9 - PEYFIRIAIFIOWNT

AT - TEYSIRIX UL [Ital Asset Management] &, TSV ERRET DY -7=Z/\0]
847 [Itad Unibanco S.A.] ®ERERFITY,

cAFD - DZNDRITIE TN 945 FRIID TSIV IIDRBEERITTHY . 77 X AtgICH T DRARF
'?1_—0)_3—(“3—0

AT - TEYMNRIXAIMNEI TSVIVDORBT7ZEYSNRR—Iv— DR TRARDEREEZZ DO CL)
F7,

(F7OFDEEH)

QLU I7IURIX. TPV —-D7ORAERTERZITRVED,
T7I)=TJ7 RAREF IZREEBDHBRIETNOBTEAN UVEEEEXEHTARE—T7IUR (HT7UR) &L,
FOEEZFTEL TV =TI 7 UV RDZHRIIHFICKREV T, RENEBERZY S —J7 R TITRSLHEA T,

[NE=T7UR] [RTF—T7UR]
) ans -~ ~ - N
TSI -RIR- 3
1 A= %ﬁ
é (EHRER) s
IRZSHERE . L
= | mEs ne TSI wwa S5
ailoe | l/??b?if*#
e ~) L [=§
mAS STF=J7IF
% TSI -RIE - T
. i ) -
(F2ERER) Rk
IRZSHERE
) RS e - J - J

KRFTRMICEOTIITBARER | EUKETF2ERER | DEE5NM—ADHDSBMBVELRBHBENBYERT KODUSIIRFTERHICHEHE
DETIL,

NP =T 7 RDORIBIASFOEALLRE BEDRETEAMEDHEEMRENIO%IERL LICHET
EERERELET,
RBREHIRAVERBIDRODREAVIRRIEVLTITRVEE A,

REDEMREXCZIEFBANEEL ZES MRDBHBEENTFRINDEE EEDEMBICAORE
EEFERSVICEAMEORRICL DT I7 VROHET.OFERAMTEONRVERBYET,




22D IT7PVRIFENENEBRAXEIEIF2ERFEZITEL.
NGB EHEICEDVWTIRBDREEITRVNET,

( sARE" )

#H258H ((FE2BDEZEAREXRR) ICREZITHBV.NBELEAEHICEDILVWTY
BORBEITRVET,
(PEFHE) O PENEEL. BRETREDORYSNREFER CHIRE2HAET.) FELET,

OEELT. BENANRETRS 2 BEICHRESEERELET, 212U, DS
EADEDESICIE. HRETAEDBVENBYET,

[ RBAROIX—T )
[ 18 | E:R E:R E:R (118

S SR Sk SE HE HE HE HE HE SHE 2 2E IE

Q000000 OOOOO

\§

(F2EmrE )

BFEA4A25BH LU 10H25H ((RE¥HDIZERVEER) I[CRBETERL, INE
PEAEHICEDVWTNEDDEEITRVET,
(PEHE) @ DN RS BRELREORY SR FER CIMREEHET.) FEULET,
OEAELT. ERMEOREICETI 2 BMIC, BEMBOKES =L THES
BERELET, 2L, HEAZENDEDRSICIE. PRETEDRVNIEABUET,

[ REREDIA— )
(18 | | 38 | | 58 | | 98 | (118 |

P bl

@ Q

g

/

- LREFAX—IHTHY  BROPEEDZILVWS LUV EDEHEICDOVWTTRIE, RIEATHENDTIE
HVEREA

- PRI REDEAHICEDVWTEASHNREVE T HOSNUH—EDEDDEZE HHIR
TREDTRBYXEA. PEREHNIDONBNEREHVET,
‘TP VR OEEMBISEELE I RERF IEYHREESN TSI EDTRBY XA,

(ERIREHIR)
o YV —J 7 URDBRIIHADREEIAITIE. HIRERITEE A,
o HRANDRE (L, TR EOEIRE LUHKTHIEDTEZFICLVIRBLEEDICRY XY,

HKRANDKREREEG (L EAMEDHREERENDT10BUTELET,
O NEREENDRERALGICIE FIRERITEEA,




EMRIECEFRIR

IS5IW - RKIR - A=T0 (BRREEF2EREE)

[0 EcE(CRIT 5 BEEEIA]

ZOEHEEYED  BEMEBE THAVET,

OL R . FATEDARLEFERY REGFFHEOMEENSTILVDNEIDT. FEEZNIZILDOND L.

BRBEEFETHREN
IONBAX—Y

RB(SFEDMEE

O BT STERBPICEELCNG (BEERBOEIZFNDHS LU HERZSTCRER) ZBAT
ZIWVONBBENHINE T ZDHE. SHREHOEEMABSAREHELNTET S LICRIET,
T DEEDKERF. HIFUHHERBICSIFZT7VRONBEREZRIBDDTREHIEE o

GTEHMEDPICRELCNRZE8 X TZILDNZIES)

(FIEAREBA N SEEMEN LR ULIES)

(FEAREBA N SEEMEN TELLES)

10,550
TeEs ¢
A +
10,5001 .- £
2 100/
%501
10,450M
5004
G+@) %450
(®+@)
mEBREH LHERREH LERER
S EcEI SEcE
R EOIREE *50M%ZHEEL D ECXIREE
500M 450

10,500/
"\, 10,400/
*+500F RSN ;
(@+®) T 208
1009
*80M 10,300M
_____ *420M
G+®)
FEREH WERREH WERREH
S ECH HECi%
KSR *8OFIZENEEL K TR
500M 420M

GE) DENRERIF OB B G DEEUENR S SCOREZRE DR ZS ORER LGS VICONRERBIE S LFUONRHREETY .

DEEIZ HEFHICEIE DENRENSHLONET,

¥ EERFAX—ITHY)  REDONE S PEEMEBAZREL I DD TSI EADTIERETEL,

OIREED T 7V RDBAMERICK > TS DEED—ER K EERH REMICIFTAD—EILRUICHEHZE TS
BEDHIE T, T7 Y FEBARDERKRICKY . DECEEAKEEMEADE LA DINEHhOIZGHER T,

CE) TF - FHEHFI O T G | OBRDCA A IR ZEH,



HURD

BEMBFEOXEDDNER

LI FPVRIXEBETDHI3EMIEFFICIRELEIDT, BEMBAIEBLE T,
LD >DT.RETFADBRIAESNTVDIEDTRES. CNEZRATZENHYET,
EREMECEUEHRS LURKRIE IRTREEICRELET,

o R EFFEATRITFELXERYEXT,

(ELEEER)

EIRFIHESHFS L UEEIEHFOMZIE. —RICZEEFMNMETLULEESICIEIERL. RBE
HRERUEBAICIETELET,
ZHEFRZFE. TEOENEHCHU THRMAFABINDI/HETT . COLSIFHN S

[ED SH.EFETRETEENRENZERITTREICENTERIRYET,
fifi 1% Z &) YIEEEESFE MEEEB S EICKY  TACHILWENEETSIURINGY KT ¥

N TFEUVESECEANN LR UEBEICE, — KRN ICYMESEFOMBENTELEXT,

fii % 2 Bl FROIFN. DHBEADBRBEICH > TlE RITHICHVTHIBVPEESOZIVDIE
NRD: EURERYZHVAEDURIONEL S AREMENBUET .
ERYZY FEEDOAEL. SEED AT EE L TERZESRAS < BEFBINELBURY
REVBVWEDICRZEEZSNET,
HEALNHBEOERATELEBSICIE. ZREMENTETIERERY, BETAEEAD
ZENRBYET,
NEREEICOVTIE, BEAKOMREHDEFD . UZASOHEICHTEIEEL—LDE
p— HOHEESITET MANSBREEICOVT, YZNEDAEL — M ABSSAISEATLR
e BAICIE. BEMENTETIERE LY BETAZLALCEABYET,
HICHEEDOABEL —MNIERBICKIBICERTICENGY, SOEE S LLE LT, Mxt

HICEVWABEZEHIRIDBBYET,

REWNRE - ECHWT, BiE - BERZORECFICKYMBISEILNELREAR.
AVBRY—- ZIEERE [CHUTHEZRRFDERITOSNLEAICIE, BEMENFRMCTELEZY. A
V29 #HITEOEERANREE BB ENHBYET,
BEEADIREICIE., FERECLATRERAIN — - URIHBHFNXT,

1. BHESEFTY TTIHEATLESHT IR, HISEEOTIEsAIC Lo Tk
FREETIT, YUBREINB MR CEH IRV EEHYE T, COIBE . REME
KN TETIBERERYET,
0. 7SV ERESREICHEN. TSI LPIERETZAEEICHULTIE. SFER
20 BIMARIN, BEEEE TEIEIBERERVET,
128, 201954 BXARE. HRF0%TT .

XITSUNWICH I BEHZERERTENRESNLEBSICIE. FIEZORRVWHIEEEINSC
ERBYET,

KEEMBOZEER L, LEICRESNDZEDTEIBYEIRE A,

TORNDEER

LT 7 IURDHEEICELTIF. EMBEMINEIEE3ITRODO6DHE (WHPBI—UDT - 77T) O@ERAIFHY XA,

VR 9 DERMH

CERSH TR MRSV REVZERVRVEEICHTSIEFRAHICE DT ERFMHISMILERES &L
I SERANERENIZIMENICERFSRADE-IVD T - ERZEBL. ERVRAIDERZTBRVET,




TSV KVR - A-T2 (BRREE/F2EREE)

SE1RIE

® FEEDNT 3 TF. TPV RERRNBEEI SR ERENICLERTEDLSICIEHRLEZENDTT,
ANTSIIFBESFHICH TS FREER (FAKRICHITIELIFRDESER) DT - &KX -
&IVE, T7 VREITHORRNBEEI SR ICODWTHRRL WK T XENDT S TIET7 R
DBERSFREICH T SFREERDEBERTUTVET,

T7VROEBEEREDIEEHIREREEMEADKR

HDRRNBEET SAEDEERDLEE

(TSI IKVR-F =T (BRRER)]

(M) (20144E58 ~20194E4 ) (%) (2014458 ~2019448)
40,000 100
30,000 75
53.8
20,000 50 41.9 37.2

341
1) O
10,000 19.3 19.3

| il 25 o7 00 By 20,
o |I|II. II I |||._. 2 ©104 @117 678 %2.0 031 14

|-|||| |'|||' |||| e
I A A -4.0 A
25 " 123

(0]

o

-17.5 -17.4
-29.6 -22.0 -27.4
-50
Ty RO ERIEE R (A OB KIE
. -75 O FHiE
—— RS E A B A ) ARIME
-100
20145 20155 2016.5 20175 20185 2019.4 Lk BAK AERN FEENK BAEE AEERE FEEE
(TSI - KRR -F—=T 2 (F2ERER) ]
(F) (20144E5 8 ~20194E48) (%) (2014458 ~2019%4H)
40,000 100
30,000 75
53.9
20,000 50 4(1)'9 34.1 37.2
o) © 193 193
ol |II|| il . 9117 575 Tyo o3y [
o IIIII. 1 I |||._. o 2 ©104 1078 920 531 14
|'"|| m " K
N . A 4.0 A
) 5o 175 A2 1237494
-29.7 ' -27.4
-50
m J7 RO ERIE % E (A ORKIE
T -75 o FHiE
—— SESERE R E L) ARIME
-100
2014.5 20155 2016.5 2017.5 20185 2019.4 Lr7oF BAK  REEHK FEENK BAER LEER HEEE

KREBEEISAF. T7VRORE[NRZRLTVDDDTIRFHIEE A,

XIT7VROEBEEEIE, Dk @B5lE0) ZREEICT 7V RNBRELUCBDEHBRUTHELILBDTHY. KED
BEEMRICEDVWTHEUICFEEEREGERBIBEENHIET,

X IT7VROFEBEEERICBSVT. BESFEES DT —INEHTERVWEEELUTDIL—ILTRRLTVET,
OFBEERCEHET BT —INRBRVEEICRERTENE B Ao
QFEEERNEHTETRVERN H3HEICIE. EHITRERHBIC OV TOHFRRLTVET,
@A VFTYIRT7VRICBNT. ODICKHET BIHEICE. SFHBICOVWTRYFY—IDEFERBEERTHELT

KRULET,




B IRD

XBEITRICDONT
B & # : RIKM@IER (TOPIX) (BEX5A3)
FEER : MSCIOT 5 A - AV FvI A (EEHAH . AR—X)
FEEK MSCIIR—Y VT Y=k A VFvI X (EEAH FAR—R)
BAEE : NOMURA-BPIEE
SEEE  FTSEHHAREE A V7 v I A RKEA.HXR—X)
HEEE: JPEILAY HNXUN - RUR A VFVIR— IN—I VT -7—FvY 0-NIL SA4N—=VT7A4 R(EHR—-X)
I OWNT
O@TOPIXIFERIINEH - "KL, EHE. EZEE—IDERNFMABHRFTASEE P FRELTVE T . @OMSCIOT YA -
AVFVIRABELOMSCIIN—I VT « =T wb « A VF VI R(E. MSCl Inc. A BIFEUICIEHTYT . BT T 2E1EE.
HFREHEZ D—YIDHEFREFMSCI InC.ICIRBBULE T . FeMSCI Inc.ld. EIEHORNSEEE T IENBIUONEREELTS
EAZBLTVET, ONOMURA-BPIEEF. BHRNEBESKIXRUN DRI DIEATETINLEFGEBROHEEFOEGE
ERIBRENEEHT. —EDHFANEECEDIVTEBRINCEER—NIAUFDNT+—I VA EHECEHINFET,
NOMURA-BPIEE DM EEE Z Dh— ) DIEF) F B BHEMRARHICBBLTVE T, Fo. BEHITHZIEHOIERE .
T2 EAMERIIT DD TIERIEGL. J7VRODERARREFCEALT—EEZEVFEA. OFTSERERE VT vI R[S,
FTSE Fixed Income LLCICKWBEEINTWRELE A VT VIRTY, EHEEIFZFTSE Fixed Income LLCOEINEIETHY.
BT BT X TDIEF)FFTSE Fixed Income LLCHABEUTWVWE T @IPEILAY HNXIN - RUR c A VFVIRX— I —
IVT =y JO-NIb FAN—=IT7ARIE, EEENBVEHBRTIBERICEDTERLTVEITAH. J.P. MorganldZD
ST - [EEMZRIAIT 2D TIRIHIFE o AIERIFFFHEZZITTERLTWLE T, J.P. Morganh'SDEEICKBERIEERRL
[CARIEHZIER - (£F - B 9 2T &FRHHNTVE R AL Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




E m ;ﬁ TS5V KUK - A—-T (BARER /F2ERER)

OISV RNV F-A-TU(BRRER)

20194 A 26HIRTE XBEDEFERLEZEOTH), FHROKRETRE - RIETIEDTIEIHNFEA,
HEMBE-HEEDHR
2 1B ~201944AH2
40,000 009558 1H~201954H826H 10,000
FAE(TZE 5,064
wAERE | oI5@Al o 7,500
5 i
EEMEEORREZER e &
i B
HARS IPUR i 20,000 5,0004x
1HhARM —02% m &
SHA -32% &
67 A i -3.3% 10,000 2,500
158 -3.7%
K-S 27.4%
54 il 9.6% 0 : : 0
ETES 93.0% 2009/05/01 2012/08/28 2015/12/29 2019/04/26
' o S AR EE () SESERELEME (K8  — EEHEER)
X ROl R MBEOMEE I, XM HBMEFREREMEE, HEE FBEIE) EDEBCI7Y FMBRELZLOEHBUTHELTVETS,
IHESHREREMBIOBEERTT, XEEMBOHEICHVCGEREEER (STHMEN FIZEBRLTVET,
SEOHFE (10,000A 470, BiI8N)
BEE1EMNEREE5T58: 440M BREEXRNEEEEETEE: 11,1600
114 HA| 55 115 HA| 55 116 HA| 55 117 HA[ 55 118 HA| 55 119 H| 55 120 #A| 55 121 HA| 55 122 HA| 55 123 HA| 55 124 HA| 55 125 #f
1845|1856 A [18FE7TH[18FE8H|18F A |18 108|185 11 A| 185128 19F1 A | 1928 [19FE3H [ 195F4H

40F | 40M | 40M | 40M | 40F | 40/ | 40/ | 40/ | 30/ | 30/ | 30/ | 30F
MXOBEE, INBESEAHICEIVTRESHNRELET, HoNUh—EDZEDHEESHNRTIENTIIHNEEN. DPEEEHNTIONEVNEELHNET,

FEGREORR MK, MEERBICHTIEOTT,
BERIER e LbE BEBIEA  HE EHR-FOsUZEEE #AA EGI10884R

SEEH 6| 97.5%|FFVIL-L7IL | 98.7%|EHEFIENG%) 8.0|Brazil Letras do Tesouro Nacional 2020/07/01| 27.0%
BHAH 1.3% | B A2 FI =D %) 7.3|Brazil Letras do Tesouro Nacional 2021/07/01 | 20.2%
1-)b-0-V, Z0fth 2.5% BET1L—Yay 1.9|Brazil Notas do Tesouro Nacional Serie F |2021/01/01 | 17.8%
s 6| 100.0% BREEH 2.2|Brazil Notas do Tesouro Nacional Serie F [2023/01/01| 15.9%
AFFFERER s (i abik 199 i S Brazil Letras do Tesouro Nacional 2020/01/01| 8.4%
EE 97.5% AAA - |Brazil Notas do Tesouro Nacional Serie F {2025/01/01 8.3%

AA -

A -

BBB 100.0%

BB -

it 97.5%| & &t 100.0%| & &t 100.0%| &5t 97.5%

MARRIBRA DL EG, FHR— MA)FCHTEEDTT,
A& 4 BIAERLICDULVTIE, R&I, JCR, Moody's, S&P. Fitch®D&{HIDI5HREEVEDERAL. EHLTVET,

FRHNEEDHER
L7V RV FI-DEHNFEE A,
100% ®)
36.2
50% o 176 20 o 86 .-
0, | Il _ Il Il Il Il - Il | Il
0/“ T _2 7 T T T T - T T T T
-50% ' 936 78
-100%
20104 20114 20124 20134 20144 20154 20164 20174 20184 20194

7V ROTEMREZE . TS REEEMEBIOBEETT,
+2019% (34 A 26 AEFTOREERERLTVET,

BFOERARMER. BESHOF—LR-Y, FLRRFTL L TIRBIEEGTET,




ERRE

@ T3V Ry R-A =TV (F2ERER)

20194 A 26HIRTE XBEDEFERLZEOTHD, FHROKRETRE - RIETHEDTIEIHNFEA,
HAEMEE - SIEEDHTR
2 1H ~201 472
25,000 009558 1H~201954826H 100
FAE(TZE 19,142H
fE EEHAE 26EM 20,000
5 il
EEMBEOREEE e &
- &
HARE Tk ffi 15,000 1%
10 AR -02% m &
3NAM -3.2% A
6HER eyl 10,000
145 -3.8%
k=S| 27.2%
54 [ 9.3% 5,000 : . 0
T Tk 93 9% 2009/05/01 2012/08/28 2015/12/29 2019/04/26
' o S AR EE () SEEBRELEME ()  — HaME (k)
X ROl R MBEOMEE LG, XIHEREEREHEMEE)E. HEE FBEIEN ENEBCI7Y FABRE LS BLTHELTVET,
IHESHREREMBIOBEERTT, XEEMBOHEICHVCEREEER (STHMEN FIZBRLTVET,
SEOHFS (10,000A 47D, BiI8N)
BEl1EMSEEE5T5E: 20M REEXRNEEEETEE: 2100
55 10 HA| 55 11 HA(5E 12 HA| 55 13 HA| 56 14 HA| 55 15 HA( 55 16 HA| 55 17 HA(5E 18 HA| 5 19 HA|ZE 20 HA|%E 21 #A
135108144 B 145108 | 155F4 8 [ 155108 16FE4 8 | 164108 | 17548 | 175108 1854 A | 185108 19448
10H 10 10 10H 10H 10H 10H 10H 10H 10H 10 10M

XNEEE MBS EAEHCEIWVTERRESUNRELET ., HoDUh—EDLEDNEESHNERTIENTEHNF V. PEENTILDONEBVGEEEHNET,
FEREEOKR XEEG, MEEREICRNTIL0TT,

BERBR

A% kE BRRER

tE  EHR- T2 UZ R E

#AA EAI1088478

SNEES 6| 97.6%|F5UI-LTPIL | 98.8%|E HEFIEN%) 8.0|Brazil Letras do Tesouro Nacional 2020/07/01| 27.0%
HAM 1.2%| F L FIEIN%) 7.3|Brazil Letras do Tesouro Nacional 2021/07/01 | 20.2%
1-)-0-Y., FDith 2.4% BEF1L—Yay 1.9|Brazil Notas do Tesouro Nacional Serie F |2021/01/01 | 17.8%
&5t 6| 100.0% HEEHR 2.2|Brazil Notas do Tesouro Nacional Serie F |2023/01/01 | 15.9%
BEHEREK fx a3 (2l Apa | 223 Brazil Letras do Tesouro Nacional 2020/01/01| 8.4%
EE 97.6% AAA — |Brazil Notas do Tesouro Nacional Serie F [2025/01/01 8.3%
AA -
A _
BBB 100.0%
BB -
&&t 97.6%| &5t 100.0%| &5t 100.0%| & &t 97.6%
XA DL EG ., EHR— 1A (CHTEEDTT,
A& 4T BIAERLICDULVTIE, R&I, JCR, Moody's, S&P. Fitch®D&{HIDI5HREEVEDERAL. EHLTVET,
FHURIEEDHERS
LBI7Y RIZERVFI-HIEHNFEE,
0,
100% )
36.2
50% o 17.7 4 9.1 86 12
0% 1 1 o 1 1 . I 1 1 1
—50% 28 -237 e
-100%
20104F 20114F 20124 20134 20144 20154F 20164F 20174 20184F 20194

7V ROTEMREE . TS REEEMEBIOBEETT,
+2019%E (34 A 26 AEFTOREERERLTVET,

BFOERARMER. BESHOF—LR-Y, FERRFTLLTIRBIEEGTET,



*ﬁ o ?&*ﬂ,% IS KUK A—TY (BHRER,/ F2EAER)

HHIRAH X E

B (i | sEPRACE1ABECIRLFTORMELTIRTSADESD SEBEAL
i %/ | BARARMBHOREXRHOEEME (15057<Y)
RGN ED DA TICHEXILLWTTL,
B I SEREUEIOBRGEUTRGTEHENED DB
i %/ | BREFARMTEOBEXRBOEEME (15057<Y)
£ =T RACULTRSHARMANSEEUTCSEXRABENSHEXILLLET,

. NN DORERG|IFF, Z21—3—2DRITHEZIFOVRVDIBITOVWITNHA DKREH
RASMPRILB | (3 masqmins aadEriatartcBEant T,

B A Mt B B | FR3IHET (REZHMEDEHFFHRENTETLULZED)

2019F7H19BM52020F1817HZET
BADEABE | o A R BERL T 5L VR TNET,)

# £ # R | GEMECESREERZABICITRILHICKODEREHRAICEIHBENSYERT,

ERERERS | FTSF(C 51T SERE| DELE %l%gﬂyﬁlwri%@ﬁﬁﬁéﬁﬁwiﬁ (%8
BA - BEHAS | NREICHTSIFEIEICS SHIHOMBER [ LRENMEDEIRL AL RS VICHEDRIE
DOHIESLUEGEL | VICEATRES) "EELEZAICE BABREOBRAADZMTERIETS_E. TT
[CRMPITZBADEHRAAZEIHT CEHHUET,

= it H B | BHR(2008F11H26HHARE)

ROVTNADESICIE, BEALE. BRHICESEENEAERRAL. SHARLEAED
S5 EXRNERNL. EEERTSEEE (BEEE) N Tx%T,
BEEOOBN30BOE FB_EEBoRIBE
ERRNERINT 5 DS RENEHEN THBERHDES

PR EBRVEBNRELEES

a @ g [BARED] 5H258 KEAOSABEXE)
' [F2ERER] BE4F25R5LU108250 (REAOBARELR)

[BRARER] F120 XEDEAHICEDVWTNEDDEZITEVET,

[F2EHRER] EEZIEI Wiﬁﬁj\ﬁﬂﬁﬁﬂggjL\Tuﬂﬁo)ﬁﬁﬂﬁﬁﬁb\i?o

IR 2™ & | CR)YHI7URIIE 19BEEBEREI - EHEEZHLVI—I I NBYUET,

aeb aﬁﬂm\ﬁﬁ‘%j ABFVI—RLZICDODVWTRHERBZEENHBYEFIT DT,
JL:E*i' PBEAEHETIL,

. [(BRARERE] 1kM
EEDRESR [FE2ERER] 5,0001EM

= FREDHEICLVITERVN R—LR—T [https://www.daiwa-am.co.jp/ ) ICEBELFT,

TERARER | [CDVWTIFBEFABS I T10BDETERR, IF2ERER | (DLW TIEEET
E A B & 2 | EHRIFRL RMHERRSEZH5NUHERBV WS ERICBRBITUET, £z,
EFRXMEBIREINLEEBEICIE FAEDHEICLURAAUET,

2 IR ST U CIIRONE T, SR, ST EAREOBERESY Et Ao
RERRIGEIETERE L VEREFIRAEOBENR T 4B, I 7RO
2 OB B R ERBOECHT IR IR SV ERIBANGYET DT, <DUIL. Biatt
ICBREIADE T,

K201 9FAARBEDED THY  BENNESNIZHBEFICFEEINDIHZENHYET,

B W O W
B | B > > >
=*

K

i3

3

w L &

&7

b




FH - FHHSF

JFDER - HiE

(F7VRNDER)
NiREENEENICEIBETSER

BRFE HEHORNE
BREAHNGICEDHDE | WAROERARBH IERABRORLE. REBRORME. KEIRTSO
B A B 2R | (LBR)3.24% (Hik3.0%) | HETT.
KHBERENSUDIBADETT HERENT0%DHAIL. 3.3%EBRYET,
| ERMEBRE BUF LA — )
HiEEDMERMECHENICAIEYTIER
BERF HEHONE
EE].4472% EREBEAOKER. BYOERMEOREERBICHUTERDXS
ERAEEER (BiE1.34%) RUTERBELET EREEERAG. BEH LN, BetERERIHER
(ESEH|E) S BRTOESICERMENSTIDNET,
CHERENSUDIBADETT  HBEBEN1 0%DIBAIF. 1.474%ERYFET,
e J7URDEREHE. SRRMADEREN. EEMEDE. BHRE
i SERBEEDEREONME T,
= RSN BRBERSSBREOEM. DENTOT 7 U ROER, BAROHER
REER RFEFORETT .
| msEaw EBRMEOER, BEAUNSDEROETORMTT .
4 s N
R DR > EHAH MR SRR
100@FAFBDHAE o £%0.70%
1OOBHLLESOOBIAEDHS e FHO.T5% | 0.04%
500f8MHLLE1,000BAKXEDIZE B &R\ /258 FH0.80%
N 1,0008ALLEDBE £%0.85% )
* [BARER | & [F2ERER | ORIFAT OIS ERAD A
EE WM. M SSEROSEETFHRN. W3 - 4TV 3 VG
f#%iﬁm BEENECRET ZBENBASEEXMECAN
L\ . n_.\"‘ o
;w{ﬁlgg%mﬁ (¥2) XTSUIERESREICHN, TSI - LTILERBTZAZIBIIC
U TIFRRERE ARSI NET, 25.2019F4 ARARIE EIE
0% TY. TIUIICHIT B LFBEEDENMEINEIRAICIE, B
9 DEHFWAEEINSENBYET, )

CE1) NEREBEEROEY ] IZIE, BIEHEMEZRUIZEBANMVUET,
CE2) T2t BER - FEHERH [CDOVWTIEOBRIRREICEIVES T 3/26, BRIICHER, FRBEERICENTEEE A,
KEARFHRICDOVWT, <KhUKIZERGESMICBRENTE T,

XFERFDE

STEEICOVWTIE REHBEZICISUTERYEITD T /NI DCENTTEF A



IS5IW - RKIR - A=T0 (BRREEF2EREE)

G- )

o BMEIIRICECHDFFHISBRAINET,
o LITORIEBEAREEDRRBNFOREKTHY . RMAEFICIVERDIBENHUET,

‘ B H H B B2 )

SRS BB LU RS ggfggt@f?gm S0

_ N EEFEL L TR 0D

(A (B) B SURER | ERSSURR | e (sig) B S UREROEE () CHUT20.315%

(%) FHETs. ERESRITTERE & USRS NET .

SODIEIRE IR (B9 1 NISA (—— 1) | £CFIROEE
B20mLLE DRI - Ui DR EIERREIE TNISA (C—1) | £ CRIFOBA. B4, 11 2075F0ME T (CHA LR A
MRAREETRENSEU I HAMEBE L UEEMSN O EBIFRERE QYU ET, F2. 20K BN AN R E U IERHHIE
(59— PNISA) £ CFIROEE. B, SRIS0 DR CE /= (- B\ L/ AR I BB Ao S L BELAT 86 L FEEFE
NEFEMEFERfRE R E T,
CHBIZENZDE., BRFEat CIERMOEEFRR T 20 E . —EDRHEICFZYE T2 AHERVET, <HULIE, BRGEattchBEaht
T,

% EIE. 201 9FABFBEDEN TTOT. BENRES A% 4. BEENEBINDBANBYET,

XEANDBEIF LR EITERYET,

KRB OBV DRI Z DV TR B EFIRFICCHERINDCEZHEDULET,

(BEEED—EHTAD—EHLARLICIHH T 3155) (PEED2EHITAD—EHLARLICIHY T 3155)

EBAEE | ek RS (57
. TALRS| SEE)FREN . TEAIES
s NesRI9ES)|  (CTTADO—BLAR . R
Lepman.z < JUERIDEEE)
BEED HEE | DEECHERT BEED HER
% AWNBEILET p
NG e | SIS N2 ik
BE(fE | (BHED) B BEffigE
(SHHBRITEA) EplE | BIIRRNEE (SHHBRITEA) {BRITEA
T B 2 B = - @TKEEEOTI7VROBEAMEZ LODHINSORERETT .
TARILRE ERIDER) - ERTAZTOSWINSDDEETI . DEEEDRESDERITAR. THLRE $FRIDES) DERLEFEHILET,




KM ELSEE

Daiwa Asset Management





