wrewra 2019848228

IR B{SFEEHIAE (KT BmES)

LiREE (GAS)

ENEHRE B &5

CHBARERUTR . FEOABZTHICHFTH T,

BLFER (O7VROERDERSFZTEVET.) BEERHDORR
M R—=LR=Y
SMERNE RE ERUERR (E&H) $3525 E E

Ry == https://www.daiwa-am.co.jp/ i
KM ELEFE i

Daiwa Asset Management

J-bEry— 2 9:00~17:00(EZEHD )
0120-106212

WSS (D7 VROMEDRE, EIEFZTHEVET,)

=HIEREFERTHRAS

B URICHET B REETHAE BRERES) £SO ER BRI HOR—LR—IT _ -~
BES. 9O ORI BT ENTEET. Tl AR CEHNROEBABHZENTNE TN MK M D) A
DEYFERERBBCBHINTVET, FONT =smicuas.

WAV E (. SRIEGRES X (BH23FEESE255) F13RO[ECEIKERREETY .



=2HIVEICE RENR REWREE E S hEpER REXWR BT

BN g (INEEDIRR) = b1k e
BEEEG (B, T Sp=1)—
) IES W & == DEE (KREFFE  F10 (SN SrR

BE2% (1E25)))

XEBOE BHEXSDERICDOVT
<HULLIFE —RAEEABRBEST R DR— A=Y (http://www.toushin.or.jp/]Z ZSB TS L,

(EERAOTH)
= % 2 #t B NOISRAEKEERAIRI
® X % H B 19594128128
& 151874550

\|]]]>I 'H‘
|

BT B REETEHED P
& st oB PE W 163k6,427E4085H

I

(201951 BRIR7)

OFNEBICKITRIIRHERE GHS) IDBEICOVTIE ZFERHE. ZRBEEIG VEFESRD
MEICLY . BMEIHFEEEZ2019F4R4HICERM BB RICIRHULTHY. 2019F4H20HIC
ZDRBEOMANELTVET,

0L T VRF BRABICHAUTCERBEEZITROIGEICIREBFENRURKREEANICEHT EREIC
BEOE . BRICEREDEOZHRR I 2FMIZTBRVET,

0L TFURDIEFHMEIR. ZRERHICKVREINI I BHEICFI OTERARMHDEBMES L
DHREBEZENEZMTOSNTVET,

OFEKEHREF REBOBEKICKIRTZANORZMINE T (BKRZTEOCGEICE. ZTDE
ZCBETRHUTBLKIICLTTIEL, ),




OHETORHBEZHANDFLELT FREANICZE U
DHERZEDHIULET

“ METOAHEEEANDEDE LT BEEREFRNET.

OER. AR, ERE HEFOLHETERLE T,

77V RO

0L T7VREE. T7IVU—TJ7VRARCERZETRVET,

I7IU—=D7VRAREF BREEDHREEINOBENIUICERZXEHTRNE—T7 VR (ET7Y
R UL ZDERZFLULCI Y —T7 VRORBIAFICIRELVC. REBNRERZY Y —T7VRT
TROMHEH TI BB NE=T7 VRS R EENDEEREBZ(TIROEN TEDEDELE T,

(RE=T7VR] [RH—=T7UR]
AL B B ==
o — | wurur || _buReE
s, & IXY—-TJ7UR
RIEE 1 A o & & A
T ERTONMES
B & B @

w5 »YROEA . F1EICRESNTVET,

OBEBADEIAHIF. RAIEUVTREBLRIOK 1A AR QAR RICZF IR T EMEE
(& ZZSFAREHOREZRBICITEVET,
OBFF. FRELTL D THRRAHTEEXT,

ARSI, MBS LU BHE AR TEET,

O EETES IUCMEEETBZARALICBEICE. TE550 A T M EEIFEIER
BREE (VILEBHE) ZARALLBEICE. —AICDETE3IS50HMH (T TICFALTYL
IEEICF. ZDREAZESIVCER) T it LB =R OB R TABEEEC(E.
BB RUMARHEHHIVEE Ao

CENADERREBEIFRERHE (VILEBHIE)F. 20060F LB BEEEEFICZIEITDHDHZENRET

BHIEICEBESINTVET,
CER)HREENTE MEATHEDSIOPREEIRMHE (TIVEHE) (& RETRHEICKOTIE.
HRTERWMEED HIET,




’ E :n mm

BE5H198 (AXHOHZSREXH) (SREZ1TRHEL. NI 7B
R DB AN ST A Z BB I 3TN 2 EZ N D ECE(C
FTHULE T,

U S TR D REERSEN ST AR E FE- 88 HRIFHTENF E A,

KITARSERE (. TTADER (1 FOZFV1HEH) OGEHEEZLWVE T,

FIMZEHIRR
OHEREENDOREREISICE. FIRZRIIEE A

O TU 7RI EHMEDHHEMEAFFICIRELET I DT BEMEBAIEELE T,
UTe > THRETTANMRIESN T VB DD TIIBL INZEHADBIENBIET,
ESEMEICEUTAIBRB LTIERIE INTUGEEICIRBLE T,

OREEFERITRITEL IRV E T,

(EREHER)

RNHBEDOMHEIF. —RICEFMETUBESICEERU. SR LR UBEIC
[FREULEXRT e RIEBEDMEE EITHEDERINRICI>TEEHLE T,
BICRITENBEBABITZRESBBES. XBZOITRENFREINDE
BICIF AHBEDOMEIF TELET MARHBEDOMBL TELCHGICIE E
EMEN TEITDIERER KRETAZENADIEN HIERT,

RNERZFACTIDCHBEAIF =TT DR MBREPHEHEICR>T
[FZRBZE TP SURAFINBMEB TTRATERVILEDHHIE T D
56 BEMBN TEIDIEREBRIE T,

*EREMBEOZHER(F, LEICRESNDBDTIEHIFE Ao

0L T VRDBWSICHALTIE. EMERMEIEEI7RO6DRE (WhHBTI—UVT 7 T) D&
REHIEE A

\ © A S VE X B m

OZHAHU TR AR AN RELCEAUR I BR(CHET 3 EASHCEIE EARN SIS
BHSORBA D EENFERENEAABAOE- VYT BREBL. ERURI OEEET
BUET,




A X

=

O TEEDTST(F. TPV RERKRNBFEEI SRAZEENICLHE TEDKXSITERLIEBDTT,
BDISTIFBESEHICH I DFHEER(BAKRICHIIIEE 1 FHDEER) DT -&X-
&/I\VE, T7VRBLUMDRARMNIBEEI SAICOVWTERRUCWVWE T FICEDT STIET7UR
DBEESFHICH T FEEERDHEBZRRLTNE T,

J7VROFEEERENEEHIREREMBOHS

fthDARNGEET SAEDFEERDLEER

(M) (20145%28~2019%18) (%) (2014528 ~2019%E18)
20,000 100
15,000 75
10,000 50 419 36.2—37.2
© o o)
< 000 s H N 193 193
' 0.1 o o128 >3 © ©
. o | _mog S5 U7 083 950 436 15
0.0 4.0
-25 -
20 V5 12377
50 i
— T RO R R () Of&KI{E
T ~—SEReBE AL EEEEH 75 1 OFMIiE
2014428 & =10,000&L THE#1E ARIME
-100
2014.2 2015.2 2016.2 2017.2 2018.2 2019.1 worul  BAM AEEE HEEE DARE SEEE SEEE

KREBEEISR(F. T7VRORERRZEZRLTCVD DD TRGIEEA.

I 7V ROFHEEEEIE. DEE (5100 ZHEREICT 7V RNBREUVCDHDEHBRUTEHELILBDTH Y, EED
BAMBRCEDVWCHEUERBERLIRERIBENHIET.

XTI 7VROFEBEEERICSVTBESFFD DT —INEHTERVEEREUTDIL—ILTRRLTVE T,
OFEEERICZHET DT —INRBRVBEICIRTINEE Ao
QOFEEEERNEL TETRVERN HZHEICIE. EHITRERHBIC OV TDHFRRLTVET,
A VFTYIRT7VRICBVT.OQICEET DHEICIE EHBABCOVTRYFI—TDFRHBEEERTRELT

KRLET,

MEEITAICDONT

B & #k : SREHK(EER(TOPIX) (Bc2iAd»)
FSEEVR | MSCIOO T A A VT IR (BLZiddr FINR—X)

HE@EN - MSCIZTRY—Y YT Y= v A VTV I X ([BeAd FAN—2)

BAEE : NOMURA-BPIEE

JEERE | FTSERERG VT vI A RSBEAX=X)

FEEE - PEILAY ANAYNRYRAVTFYVIR— IR—I VT -X—owY 70—\ TAN—=2T74 R(EHRX—=X)

MIERITOWVT
@ TOPIXIFERIANEH - NKLIEHE. EERE—VDEMN IMA SRR FBEIFAAMELTVE T, @MSCITIT T 1 -
AVFVIZABELUOMSCIIN—I VT =T ub A VFwIZE MSCl InC.HBERUEIBHTT . BT I 2 1EIE.
HFTEHEZ D—)DERFMSCI InCICBBULE T, FeMSCI Inc.lF. BIEHORNSEZEF I 2IEF B LURNEKZEIETD
EFZBLTWVE T, @NOMURA-BPIEEF . BNES KA EH DN RKR I DEN THETI N RBEMNEBOHHE2EDE G
ERIRENFEIBEH T, —EDHEAANBECEDVTHERSNCEBER—NI7UFD/IN T4 -V RZHEICEHINET,
NOMURA-BPIEE DA EHE & Z D— U DEFFBFNBS KA HCIBBLTCVE T Kc. BT FHZIEMD EH#E 4.
TR BRAMZRIITDDDTIERL. I7VROERBRRECELC—YEFZE8VFEET A @FTSEHFREE A VT vIX(F,
FTSE Fixed Income LLCICKWBEINTVRES A VT VIR TY, EEHIFFTSE Fixed Income LLCOKINEAETH.
EBHICEATZINTOHEFIFIFTSE Fixed Income LLCABLTWVWE T @IPEILAY HNAVKRYR-AVFVIZ—
IN—IVT-R=wy 0= FAN=IT74 REEEENBVEHFFTIBERICEDTERLTVET A J.P. Morganla
TDTEEM EEMZRIET DD TIEHIE R Ao AIEHKIFFFHZRITCTERALTVE T J.P. MorganhSDERICKDERIEER
BFRUICKRIEH R -FH- 18 I 2 EIFFRD SN TVETE A, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




O 1tERE(GHAS)
201941 H31 HIRE
EAE(EE - MEEOHR

KBEDEFERULLDTH)., FRORRERE - REETHELDTEIHNEE A,

20094 2H2H~201941H31H

AL 9,997M 11,000 200
B EREE 7642M
10,500 PN 150
fit
EEMEOWER 2 2
= =
AR J7vE @ 10000 Fl— L———— 100 #
1AM 00% o &
3HBHE 00% ~ A
67 H s 0.0% 9,500 F 1 30
14 fE -0.0%
RE=S -0.0%
54 0.1% 9,000 L L 0
X b ROr A MEBOREE K, 2009/02/02 2012/06/01 2015/09/29 2019/01/29
[HERSERELEME OBEETT, B — s
XI5 R B A4 4. 5 (3] S MR () R (4
B ERNEREIC TPy RABIRELEEDEH L ) i .
THELTLET, XEEMBOHEICHNCER SRS R (STHAN HZRUTVET,
SEOHEFE (10,0000 =D, FEBIHT)
ER1EE72EEE&5T5: 0.00M BREXRNEEEETEE:  25669.40M
5 46 HA| 25 47 HA| 5 48 HA| 5 49 HA| 5 50 HA|ZE 51 HA| 5 52 HA|ZE 53 HA[ 55 54 HA|ZE 55 HA[5E 56 HA|ZE 57 HA
0745808458095 B 1058 | 11458 12458 | 134558 [ 1458 | 15558 | 16458 | 17458 | 18458
40.26 M | 59.03M | 66.27H | 52.84M | 20.04H | 2091 | 13.15M 12.77P:J| 954M | 623 | oM oM
XAER(E, A E A BTV TERLLIRELET, BN LH— OB EESHWRT ZLOTEBNEL . HEENTIONEMSSEHET,
FELGEEORR XL, B EREICRTRE0TT,
TEFRRIFER &4 B AE R A L G10844E
&5 te®E  E3H R mmemEE LIE FHA SR BE 38 #I8) thE
EEILS - |AAA 3.4%|A-1 38.3%| =ZUFJU—2A CcP 2019/02/19 | 5.0%
HAEIES | 3.1%|AA 40.3%|A-2 - |7#LAG cP 2019/02/28 | 4.4%
BETREIES | 2.6%]A 15.2%|A-3 - |=HEFRF&L cP 2019/04/22 | 4.3%
ERbES 2.2%|BBB - |BUTF - | TR CcP 2019/04/12 | 4.3%
LREESS| 49.0%BBLLT - |EERAT - |Tokyo Century Corp &% 2019/10/10 | 3.5%
cP 35.3%| FEAR A+ 2.8% HT IS cP 2019/04/04 | 3.5%
cD - 30 Y=— &% 2019/09/20 | 3.1%
CPIRSHRE| | - 4 NEEGIRITE R &% 2019/06/20 | 2.9%
EERLmE| - =HEFRF&L CP 2019/03/13 | 2.8%
1-L-o-v.zofe | 7.8% 43 B H—ILTAIY =C:3 2019/02/25 | 2.5%
&5t 100.0%| &5t 61.7%| &5t 38.3%| &5t 36.3%
XEEABRI OV, BB REE . B OERILE. BN O A ELE. B ORGRIEEEHET .
XA RBIE R, AMESICHTRLETY,
A& RIS LD UVTIE. R&I, JCR. Moody's. S&P. Fitch®I&{HFD 5 HmEBNEDERAL, EHLTVET,
AR A Ef1084HIE . EMEGES . BUFHRIEES. A EIT %, BERETS. BARSIERLTOET,
FRINSEEDHR
L7V RIZEIRYFI=DIEHDEE .
0,
2% (%)
1% 0.2 0.2 02 0.1 0.1 0.1 00 00
0% _— . . . . . : }
-0.0 -0.0
-1%
-2%
20104 20114 20124 20134 20144 20154 20164 20174 20184F 20194
PV FOTERNGEE |F. THREE R E A MEE  OREECT .

2019431 A3 BETORERERLTVET,

BHOERARKI. FRSHLOR—LA-Y, IR TIHRVELTET,




AEENI-Z | O1FAMETSHEA@1BOM 1RO

& | SEEBEEI-Z | O15BLLLIBSHES 0008 L1 BEHES5 00004 £ DE®3,0008 E1HE63,00005H DEE®1,000/5L E Pt

KEHEMELRITE M) BHEMERNESE MV EENE) D BErRATEE MvEThE) 27A 7 5550 1,000M8 1M

B A i & | FAREREECRER) OELEMER (1 50HY)

B A £ T | FERHDIEDDHEICICHEIILANTEL,

m e 8 [(DEEBRED—] ML S, ML SRS M AT S 2 A7 35031 ORI
[DECESHANTI— R ZMNA T 5 G ORAF 1 B TS

B! i & | BREHARNEOREEMEANS. &R IR U8 (15 0H20)

B 2 R = | RACUCHRESPARMBENSEEUCAEREENSEIVLET,

B A i 80 B B | BRSERHDESDBREET

BADHARBE | 2019F482268052019F5H20HF T
B® o= H R|—

BA-BERAZA | SRBERIGIFFICSITREEIDELE AEASBES I DELEZTDMOOZEFRINEBENHDHEEE BTN
DFIESFIUEEL | ABDERMNIFZRILETDENHIET,

= 5 B B | #HRE09014582485YERE)

ROVTNODBEICIE. EFERMF BHCFHEDEAERRL. BERHESBDOSR. EHRNZ
@ b g m | BHLERERTIUSCCREEE NTEFTD,

BN EEN T BTN BB DDA CHIEBHBES
PUEFBVBENRELEE

S ] B | #F5R 198 (REXBDHERERE)

18, DA LHCE DV TR DODBRETEVNETD,
I & 9 | (HYIrURCR. [PRESEREI - ESRETILNI—A D BIET . S, SEBVTEERI— 2B L0 T—2E(C
SV TRBRZIESNGIET DT, et COEahE T,

EEEZDREEL | 3.000EM

N & | BFREDHEICKIITRL. R—LAR—Y (https://www.daiwa-am.co.jp/] (THBELE T,

BEEIRICERL. ZMERARSEZHS5H UDBBHV LW ERICBRBILE T e, EFRMZ
E A R & & | BERSNEGSICE ATEDTAICKIIZMUET .
MERTERAC IO TR EVFEEDTMZRALTVET,

LR EREEFEVCEIRONE T  mEAEARIEDBERIFHIEE Avs

® B OB R %2019 1 BRIREDBD THY . BANWESNBEEICREESINBIHBENHIET,




LifEiRE(GCAS)

(T7VRDER)
BREENERENICEIEY 28EH

FlRE
BARGFHH HIFE A —
(S EB R HIFEA —
1HOH72D 108" (#i#k 100M) AW
(RBEICERT S ERF. 1 H0OHY
2.16M* (#1k2M) LN TRFESHLDE

e F R 258

1962648 208LFINR K U20014E38 228200243 A208LIHIICEUE U 2HtE=iRE I 2BBI(CIE. 1H0OH)27M*
(Bitk25M)

¥1962F48218LE 20014382 1HURICER UcREmtEZiRE I 2B G(CIE. 15027120 108" itk 100M)

HHBERENBBDIZEDIETY SHEREN10%DEEF, ZNZN110M, 2.2, 27.5M, 110/, £BUFET

BREENSEHECHENC&IEY 28H

FlRE
TEDIEERY] ST REHM] =
GEtLIcH D (HLDIEFEHMEDT
FHEBRICHUTEZER0.707%LIA)

BECHDEE IITEOMM T,

ERBEEER B85 LN Bt BRI IEFER T DEEICES
MENSSHLONE T,

e | DR B DIESE D TAREI R0 S%ERU T BANDE
o (20195 B DREBOBALEF FFR0%ZRLTHIE)
QB T ARDEEI 1 4% AT C BN
(EIRI. (TR D TEA R — BRI DB BIF-E DB HHEDTAR) [CFE0.207% =R THIE)
s 2 57 ROERLBE, SRAHAOERIEN. BEBROHE. B
£ = BE BRBESOEHEONMTT.
w o s x|  ESOLCETESE | SRASESSEBEOEN.DENTOIrYROEE BAKD
E = BREESONBTT
% % & BRMEOER. FRAtN SORNORTONHTT.
ERERRAOED (1) Zean | mman | Swan
BAERREN BRI DESERI TN I B ERTHRRLTWVE T, 25.73% 67.27% 7%
SRARFREN ¢ SEIEIRM OSBRI TN T B ETERRLTWVE T, 26.04% 66.96% 7%
- B, SMEAFRBORRERFHE. 3|7 73 HS|
ZOmPOHA, (+2) £CETHBM AEENECRET S BEORMEEERUETT
BBLREET,

CEDERFERHANDED (I EERE AL T 2HE S HET .

(E2) [Z DIEOER-FHEHCONTIF ERRREICKUEEN T Dcth, BRICHE, LREEZERT LN TEIFE A,
MPBRFHRUCOV T KOULFERFEREICBBEHE TS,

XFHREDOGFERICOV TR AREHBELUTCRBIEI DT RRIDIEN TEEE A,

(HE) BEEFRICEHDBHRISERINE T,
LUTDORE BAREEORETT . GERHEIESEZCHIADESE. B 3881HUET,)

B H E B B %
P2} [ B | FEROSOHAER | FIFASLUTHRB™ DEE(CHLT20.315%
e (BN BOSCEER | IERSIUAR | BMERMSLUTRR™ B (1) BOLOBEROER GRER) (CHLT20.315%
() RSB, ERIFTS BB S UM B RS NE T
* L501&. 2019F 1 BRIED B D TY DT HENWES NIBEEC . RSN EBINBBENBUET.
HEADBBE LREFRBUET .
HBEROBIRV OISOV T BB EPIREICCHRINZ T LZBHDHLET .




