mmEemE 20245128278

IxB{SEtRIAE G TERRES)

MNE7SA72VX HEREIET 7R
(FF2EREHE)
(Z3) : MEOFRE (F2M@))

ENERIE AN EEES

z: PYE D AR K (5 2 [n])
C.2

v)

SHIKCKU
° e ALLIANCE *

BEFEE (D7 VROERADEREZITRVET,) BEFESHORE
K7y bIRIAY MER ST oy
= = R—LR—=Y
LHTEDE RS FEURER (87 83523 [] https://www.daiwa-am.co.jp/ OF>q0

KH7EIRIRIA =

Daiwa Asset Management

J—-btEry— ZAIEER 9:00 ~ 17:00 (EEHDH)

REHRH (T ROBEDRE. BESETRNET.) 0120-106212
=HEREFRITHREHT

B U7V RICET PR EEEHEE BFREREE) £ 0H MR EREEERHOR—A—IT _ i
BE. 9V O— RT3 ENTEE T, Fh. AR CRURDEBRABASENTVE T, M@ BYTEHEEIACL
WROLXBFERBRRBICBBINTLET, FONT ZRELT2T.

BANE . ERE RIS IE (BH23FERFE25S) F13ROR/EICEIKBERREETI.



[Elnbag ] BEXD
B | RENR | RENREE . . s RENR e
LB SREy ST AE K A S
N Mo (RZEDES) RENREE IRESERE Mo RERE | RBAvY
Z D& E sa_n, | 7R
BA0EY w4 BEERG (IREEEs (EEED F20 =6a%) 77 U
EER)EEL (M. &) TR
XBUEXDICEREHLCTVB [BEAY I F WATORBUXIICHT Ny IYDEEEZH L THIFT,
XEmniE - BEXDDERICDONT
<OULF —BHEEAREBEHROR—LR— (http://www.toushin.or.jp/) ZZSB L.
(EFcHDER) (2024510 BKIET)
Z £ & # & KAO7eybRIAVIMHSAEHE & Z:N & 414824875H
¥ I £ A H 1959%12812H

ERTSRABREMED 31319 592866EHFM

SEHEERSE

ANEBCKITRITHEPSA7 VR MEAIET 7Y R (E20RER) (B WEORK (FE20)) IOFEEIC DOV TIF EERTS.
TREERING IESESFOREICKY BMEsEEEZ2024F12A268ICEARMBRERICIZEE LTS . 2024F128278HIZZD

BHOMADECTVET,

LIV RF BRASICHUCERBEEZTRSBEICREGHERVREEANCEISERCE DT, BHICRHEDECZHET

TOFMEZITIENE T,

LI 7Y ROEFEMERL. ZRARMICIVRESNT TN EREC L O TERERH DEBMES LODFIBBENERBMITSNTVET,

FRERREF REBDOFKICKVIRTR FOICIF. ZTDEZITHI TRHELCHBILIITLT

TELG),

HDSRMENKT (BRZETROC

OTKM0333420241227 0



I27ROBN 1568 WEFSAFYR MGAIET 7 K (E2ERER)

(B MEORXE (F2@))

| 7Y ROBM

DHBEDOHRABLUBADEFICIREL . ESEHEDERLGRE
ERELINRDIEREDHI LT,

| 77V RDYEE

<‘1 \ Iﬁ?;ﬁ%ﬁ&:@ﬂﬁ%ﬂiﬂ:‘%@ﬁﬁﬁ5@(:5ﬁ9+®1§#l2}5§

FEEICOWVWTC FEEDOBALRZBLICIRELE T,

O MERZOH O BHDYTUIEE
25% (B8AvYIRL)
S N 25%
HHhE BHD
OH S
50% 50%
O M5Bl O SoEEEEET
Dt DIEZ
25% (BBAYIHY)
25%

(F) @FEEBER COESICBVNTIF R TOESICIRET 5N HIET,

K_ESIFAA—ITHY RERDEALERELERIE T,



J7YRDEN 156

[BEEDKRERE]

O UETZEDOHI

MEEEOHINE(F

UE{EZE
| |
UEALTE EHEZE

MERICAtTEE MEICEH UER%Z
CNICETZHD%= BlHLUTWB1%E
BULTWS1EE (EMEZFREFI,)
(ERFEZRETETD,)

FFEERE PIUE COBER ZZ R U iR, IR E L RZRE
MSREMBSOREVRTEZER

UEEFRD

HINR—hT 2 UA

¥ [TUERFEOKI | BN OERFUEIMEY U —T 7> R728 U TTIRWVE 3, BB OERICDLT. <hH UL,
[(RENKRT 7V FOME NEMEYY—T 7V R ZISIR TS0,

O G RIERFEDOHT
#hSRIERRDOKRA LI
A RIERSE
MWAHBECEIT . Xt ARIENSEE
ZZIIDEEASNDESRE
(EREZFREE )

* RMPNUIT—Y 3V ZZERUREB IOV R ZEE
* @RI EIRDRENE . IR KESFZZRE

A RIERFED
HINIR—hTxUA

XS RIEREDHRI |50 DFBRIF S RIE T 72 N (FOFsH) (BIEHBIREREH) @8 U TN E T,
SED DERAICOVT KDHOULIE [BRER/RT 72 FOME #HRIET 7> R (FOFsH) (EEHEEIRER
BA) 2SR TS0,



MEYSA7 VA #ERET 7R (F2EREE)
(B MEORXE (F2@))

©:BADY TV VEE(BBANYIIRL)

[BADY TUNEE (RBAY JRL) [8R7 DERICSH > TR GaNDY T UGS (EE.
EIATHEREME. PREUATIC KW RAT - IREES NI (BESF . EIRHEREER &) ITIRELE T,
RILEBEE. BNESBEO2EEBENDOREESES0NRET DET BT EEERELFT. (RLBEER
TIEHRILADREEE7Z50%2E. N EEEN Cla 1-ODRELSZ50%REL T B EZER
ELET)
EEOBAIT 1 EUSHICBVTABIEEL L (A—F 1 —X TASL EFZESAPTA-LLE) EEUND
HEHT (3 EUSBSIC BV TAARIEELE (L—F — X TAa3LL EFZIFS&PTAA-LIE) ETBT L%
ERELFET,
=3 UADEET2L—2 3735 (F) BEN 510 (F) BEOHEEHZEAE LT,
SHURIBEOISD. NBEBE BN EEBOBER COERLYNE IS 2RI ENBUET,

HREBZEVRIZOE T DO DRBEANY VTRV E B A

)EANDY TUNMNEZ (BBAYITRRL) [BED DERIFIAT-9MEY T - =D 7 REB U TITRVE T,
LI DERICDVT. KhULIE, [BERFR I 7V ROME JA4D-ME&V TV -IH—D 7V R =TS0
W,

O EEBEETOES (REANYISHY)

[FEEEBESETOERS (BEBEANYIHY) |57 DERICH ST STERBSE TR
[CRELE T,
SeEEBE S FFTSEHRERA YTy I ADBREBEZLNE T,

HHANDES (EEZREFTT.) DS IF(E BUSHRICH UV TBBBAEHEIELL £ (R&ILJCR.S&P. T4 v F D
WINNTBBB—LL L&/l A—Fr—XTBaa3ll b) ELFET,

ERDME(LER DI EHFYISE [SZFRTHTE NG FT.
RBEHIRIZRRITBHDEENY VETBVE T,

X[ TEEBER COES (RBAYIHY) [BD DERFRS Ay IMMES YT —T 7 REBU THITRLE T,
LEDDERICOVT. KOULIE [REMRT 7Y ROBE 27 -~y IMESYT-—T7VR | 28R
e

FTSEHRERE- 7y IRICONT Y

FTSEHSRERE A>T v I XIF.FTSE Fixed Income LLCICKWBESN. HREFEEFODEHBEDHELS
INFREZEZMIEOFMmMBETINEFYLIESA VT VYI AT,




J7YRDEN 156

IBE]

BZEFDBMIFISONT
=20 | BBOBNIEE EEEF CORSDTAR,

- ROV DIEEM(CEAT B FRRDREL |

=0 4 AAA e | ERTHDT, L—F (=X (Moody's) F& 1 |
. Aa {452 aa {AA" Y Y— (R EAEMRAOR).
= A?3 - - S&PIO—NIL-U—F 4 VT (S&P) T wF-
& A {Az A {A - L—=T VTR (Fitch) REEVSTASHRAD |
# A3 A- | BEBOBRNIETEOTVET, |
Baal BBB+ IS ENAS T EBRBELLTRDN, |
Baa2 BBB : :
Baa {3223 B85 {BBB— | HTHOHBIRROE B EIC ST LTS |
Ea EB LB TRFDITRONZ ZENHUET, §
/10 \/

BN ED SN T BN ZRIIEIR T,

o EEF2L—Y 3V HRVES SRNEBLE:

EEDBEIFMEAERDZEE) (T LIE) PAE LRI E T,

(WN©<)
EERY ORE

‘ l<ﬁ BET2Lb—y3y §>

| o7y RottEs

LTV RIF UTDARDIREEFTIAFICIRET B[ T7V/ R AT T7V X T,
O REVNRETIREEFTAFNDREZBL C.UETEOKI. WHRIEEEDOHKRI BHDY TU U/ ES
BLUCERBRERTEFICIRELE T,

[BRERRT7VR]
% &
—_— | EEREIY-TFUR MEZO#K
18 %
mAg | ., XA 5T RIE T 7 R Al B DR
13 S| — (FOFsF) (5 RIE<Y—T 7 R]
- —_— 18 % (EHS IR EREH) EBUTRELE.)
7
E R Y BR D sqommvruy. | 2R R
P — TSR - EADYTUVES
EEeme
% & e % &
— | FIprNRE | — LAY
18 % 18 %

_________

MIRENR T 7V RICDONT, <OUL[E [IRENRT 7V FOME]ZZ SR TS0,

0 ZYREHE®R. KBDEBNREXCIFEINFEEUCEE TRDIHGELN FRIND
EEBEDEBICAcEEEFRSUIERMEDRREICEISTF . T7V FOFE1.OER
MTRRONIBN T ENHIE T,



MEYSA7 VA #ERET 7R (F2EREE)
(B MEORXE (F2@))

<, BEARI0AOE10B (ARBOBSBERE) [CREETRL.
27 R EASHCE DV TIREO D ERETEVET,

XEETERREE. 2017F10R8 108 (FREHDSERERH) FTELE T,

[53BC5 &t ]

O HENRES RERRBORE LSS FTE S CHERZSHEFI.) FEUET,

@ FRE LT BEMBOKESZHRUCHESEZRELE T, 1220 SN REN
LDEDBEICF DEETENENT ENGUET,

$FRODEEDZILVB LV ZDEHEICOVTRIII B DD TEBIFE B A

| £iaizEsm

O HRANDERKRERF TEVE A
O REEFEAISNDREEGICF FIRZRITE B Ao
OHEREENDEERRER TEVE A

FTSEHRER A>T v I A& FTSE Fixed Income LLCICKWBESN HRTEEOEBOHRE |
IR EREEHIEORBMEECNETYUEE A VT YIRTT, DA VT VvIADT =S B8], |
C RBHOFEENELTH Y. FTSE Fixed Income LLCIF BT —IDEBMER KO R M &R |
B E T IDRBHRELIFEEICOTASEFFEVEFEA.CDAYFVIRICHTS |
| BEEZSDOHNMEZ DH—Y)DHEREFTSE Fixed Income LLCICIREBLET, |



ENKISCEEEIR

[ RERRT 7V ROHE ]
1. DEREYS—T7 VR

O FEULT O EOERERES T LB OPN S WERE (EREZREET.)IC
BEL. EREMEOHREDTUET,

@ WEEELF UWEARICAHTCEINCETD2DHDZBEVTVSEEITUER
TEIEVVET) BIONEICELEUVERZRIHUCWSEER(LIFHEHEE £V
F9.) ELET,

® NELEEDOH|RIANDRED SHELDHERNDREIC OV HSREM S IUKRE
URIEZZERBLE T,

@ WEREZEOKINDREICDOVTIFE. ZNETNOEMEFREEICIHUcisE R ( LRz
HIBBENHIE T OICHBVTHEL) ETBTEZEARELFT,

O EHEEROKRINDERECOVCIE. iR NENE RS R EDREEZ
ZRUCHINEE Z1TRV TNTNOIHEAICH U EERIC—EDEBZRUIIRE
LEERTHRANZITIR D CEZBARELE T,

©® DAL EBORECHAICHRI T I LZREARELET,

@ EROBELZR Bzt DA EOKMIEHTYIE 1 EZFAITDENBIET, ZD
Teth RTLDAEAKEER C #E M IS R ST ENS | F DB R O EAD SEHEAN [FFEE
DB EERIZBA D ENHIFT,

FORERE

EmERAER

(= om @) PP T

E K 2 #H ALy RvRISAY RS
S K & | SHERELEAGTA




WE7SA7VA #ERET 7K (F2EREE)
(B MEORXE (F2@))

2. #758IET 7 K (FOFsH) (B8R BERER)

O EFEUTHARIEIRY T 7RI =T 7RI EVVE T, DRHIAEZE
BT DD EDSRERNE 77 SR ODN S A 2R E L SEHED

U REEDELET,

ERBBARE gpmaispusd 5k CERT . S BEED SEEESIHEEISNS

P (SRERREET.) ELET,

@ WU=T7 ROZIHIESOEA RS GBEDRE CHALHITI D ZBEARELE T,

@ FEUT OHEOEHERESE T LEHR (LB FTEZZHET.) DI S HHRIE
TECKREL. EEMEDHEEDIUET,
MU FRIE RS HARILEICERT D, el ARIEN SEEEZTDEEZIH5ND
¥ (EREEREET,) ELFET,
@ M—hJ4 A DEBRICHIESTIF LU DA GHZEREUER T,
1. HHRIEREOKA ZIRERMIMELFT,
vH—TJ7YRD O. B BEBBNODH S HEMPNU1TI—Y 3V EZEL REB OBV #AE
FRBRERE BELFED,
I\ BRIEADRENE KO EEEEZERBL. R— NI+ UA ZEELUFE T,
Z RERFERMSIOR—NI 1+ UADBEASBRICOVTIF BERELZETEVE T,
@ HADEALLRG . BREORETCEMICHFI D EEERELED,
@ BARDOMEZR DI, DO EOKMERTYES [EFZMBEITDENHIET, 2D
fesh RO AFREE S MRS BT YEG |F DR T DHEFEEED S ETEEN . ST E
DB ERBEZBAD N HIFED,

TEEERRERIC LU CEZR0.583% (Hith0.53%) Z R U CIRICEAE LE T,

£t
BREERMA | ememem (s 0. SESEOREM. Bani. L0 Z00EEREN
(5 £ 8 B )
BPLET,
£ O & # | ARFLYRTRIAYRERAH
B % & # HOEETRAATAH




ENKISCEEEIR

3.949- &V TUY - IY—T 7R

EFRRERERE

O EFELTBHOY T ESE (EE. BATHEREE. PREATFICKD FEIT RIS N ESS.
ER#EBERE) ICIRETDEICEK)  BEUCNZEDERD XS TEHEDBERR
HEZHE U CERZTIRNET,

@ BANDY T MEENDERE(CHE>TIF AT DRIBRICBEURH SBERZTED
CEEERELVETD,

A. KRV HF T RILBKROFT—ARSUT7 - RILEZRIVBEEBE., 1—0. K R bk
BEBIUOFMBESZMMNESB U 2BEBNDREEGEZFNZTUSTHE
DI EERREEDS0NIZEE T DET D EEEAREUET,
$HBE : AU r—7 - J0—Xk . T UN—7 - J0O0—x. /)vo1— - J0—*
XEBEMEE /\VAU— - TxUVN =2V R-XOF . FxI- )L+

O. RIVBEBARTIEARILADKREZ GZ50%EZE. MMNEEBRNTEFEI—OND
KEBESZESONIEEETDEZEARELFT (L MNEBESESBDERENRBS
N I1—-OICREINBDBEIF HETNDIBE CERICRESINTWVWSLEEXREZI—O
TEREB(CREINTVAERICNEUCERICEDVWC. EoLEEEBELE I,).

I\ BEICDOVTIE EERICBVTAREEL F(LA—F4—XTA3LLFETZIES&PTA—
PIE) T2 EZEAREUFE T, BEZFR<IRERNROBT T BUSHICBWNTAARE
BELE(L—FT—XTAa3LL EFEESRPTAA—D ) ETBEEEARELET,

ZOR—=NIFUFADEBIET 21— 3VIE5E) BENS10(F) BEDESHEZEARELE T,

M ERURTREEDRD., RLBEEEMMNEEBDEE R COERBLYES 1% Z=F] A
IBENBIET,

Q@ BB OVLTE. NLBEEBEMMNEEBDBEREEDIRELEIRGEZ SEHMED
B EMREEDI00%(HED T EZBEARELE T,

EmEEAR

(12 5 =® &) °"PYUEEA

E O 2 M ALy hTRISAYMERA
B R & i | SHERELEABRAM

4. RF -~y IHESFIY—-T 7R

O FEUTC EERERTESICREL. BBEEHURIZEE T DIcHDRENY I
T8RS IR RE U DR EASFEEDBRGRZHE UCERZTRE T,

@ HANBESS (BEZFREF T.) DM (& B CHUNTBBBIEAELLE (R&ILJCR,
S&P. T4 v FDWVIFNNATBBB-L E&FfclFA—Tr—XTBaa3ll k) £LET,
YT Y RICBVWCIEERE L FFTSERRERA VT v I ADBHEEZ LV WVE T,

@ WHTHREANY IZITIRD CEZAHRIC. SEOREZAOR R, BRRE. Bt F=

ITREBBEEE | ERULNTrUSERELET,
@ EEOEN LR EEORE CEL M EDMEESRDS0%REL ST 3
CEEERELFET,
© BRODE(LER D=0 AL WBE | ERFIET B &N GBI ET. ZOR5. FED
4B M HAEED SO NG [ B OB DS AN . (RO LS
BHRR BT DB E T e BRI B DR ORI B A a7
BABDENBIET,
EREEAR
(5 5 = o) PPUFEAe
E X & M ALy RTRISAYMERAH
B N & # SHERETETRRA




EE U Z 9 MEYSA7 VA #ERET 7R (F2EREE)

(B MEORXE (F2@))

| BEfSEOTHER

OETFVREFEHEDHZEMAFFICIRELIIOT BEMERAFEHLE T,
UTeh > T IEEETRFAMRIESNTVZBDTRIEL . INZEHATZ ENBIFET,
SEEMEICELIARBIVEXRIF. INTREEICRBELE T,

O RESSEETRITELEEBVE T,

EREHBHE
A B - EBR. BT EDERE. TR0 ERSERRUCEEHLET,
FHITTENRERL, FAEZ (RO ESICE REEE N TN TCERLBBITED
BUERTHABMOKMEN T B LSS (S BEMEN TEIDERERY,
%l 0 T g BRETAZIADIENBIETD,
(Wfﬁﬁbu:w- LT 7RG BHEBENNSVEEOMICIRE TR &N B E T, FMigEN
ERAY RT) | NESOREOKRICOVTE ME TR EDEEE LB U KN AES<ZE TS

URIDGN)  HBT 7Y ROBREMEBAICHETHUREMUN DR,

RHBEOMHEE —RICEMMETUEBEICE ERU AN ERUCBEICE
TELE T, e REEDMEHEE RITEDERRRICI > TEERLF I HF(C,
NHEOMEEE FETHENEBRBTZHESRIEE. FEZTOTEMENFTREINDBEICIE.
MR R T | AHEDMBEETELE T BARLBEDMISH & LIS E(CE EEMEAD T
(E AU R 9) TRERERY  BETAEZAGT ENGBIET,

NEREEICOVLCIK. EEBRDOMBEHDEN . SZANEDHICHITIRE
L—hDZEEDEEZRITT I MANEGREEIC DOV T SEANEDREBL —H
PHEABICEARBSICE BEMEBN TNEIZERERY BRETAZIAD
ZENBUFET,

J7VROFE1.QONERTEEICOVTIF. BBZEHUAIZORID/2HD
REBANYIRRAIELUTITRVE B . TDICHEEMERF. BEL—MOZEEHD
BBLTHURT FEZEERRITFI,

7Y RDOFEE. @QONERTODEEIC DV TIE. BRBZEHU X TDEFDIZHIC,
BEBANYIZITRVE T LU EEZINTHRCES DI TRIBIFBA. BEE
Ny VTSR BAROEZANEABEDBEDE M K MEVEECIF SHZE
AN IR SERY)  BHEEREFCLSTIF. ISICTIRMYEKID T EDHHIETD,

10



11

EURD

BREYRE- HICBVT. B - BEBZDELEIC KU TBICRANELITIEA,
7= [FEEI TR UTH BB H N R T S N B a C1F. REMBEN TEANCTE
AYRY—Zg U HHTA BRI REERB N GBI E T,

RHNEBERZF I CIDCHEAGSZTRATHR. MBHRREPHEEECKOTIE
< D fit THERZBZEE T BPAGFSNBHEETCHRA TSRV EEHIE T, CDHE.
BEMBN MEIDERERIET,

MEREMBEOZHERF, LEICRESNDDHDTIEHIEEA.

| z0Mt0BES

O LT 7Y ROBEGIICRULTIF . SR EES £ 37RD6DHKRE (Wb B I—-UV T
ZF7)DEAFSHIEEA

0T 7Y R KEOENHARLEUVEHE CHRNESZFICIDUNENELIBE Y
FrARE IMEICEVCTHBRENRZEUVCIHZEEIC. —RNICHABEDREN N
ETFL MISRBENSHFCESMETHREICTERVWIRT HEIENRSNTLES
URINHINET,
CNICKY BEMREICTA T ADRE%Z NIF TR IREDEHIAHF DR FH gL
EIRB ORI BB EDHILNIELET SO REMN B E T,

| URO DB

O HEERU T B EENREVCERV R IVEIBICEATREARASICE DT ERASE
oI UEBESLUREZARNBEENETCEEENICERANSEANDEZIUV T
EHEZEL.ERVYRIDEBZTRVET,

O ZESHTIRK . REME VR IEIRICEATSFIEZED . 77 ROBABEDRENEUR T
DEZIVUVITREZRETDEEDIC, BRI R DIRTE R EZITIRVE TS

O BFEREE R OREMEU R EEOBEYGERODER P RENEY R T EIEREZ(C DT,
EEULEXT,



SAT7VR ERIET VR (F2EREEY)
(B MEORXE (F2@))

| B=EH

TEDTSTF. T7V RERKRNBEET SRAZEENICLLBR TEDLSITERLIZBDTT,
BDTSTFEBESEBICH TR FREZER(FSAKRICHIZEEI1FEHDEER)DFY - &KX -
FRINE, T7V RBRUTMORRNBEEIT SRICDOVTRRULCVWE T XILEDT STFT7VR
DBRESFHICHIIFEEEROHBZRTLCVED,

77V ROEEEEREDEEBIREEEMBDHER DR EEI S AEDEERDLER
(M) (20194611 B ~20244E108) (%) (20194E11 B ~20244107)
20,000 100
15,000 75 598 62.7
o) O
10,000 M . "1 o N
° 21.5
5,000 25 192 — | 15.3 O’
© 0 14.5 3511429 O
0 . : : . 0 250 : : Q. 052 ©67
A A A X 15 A A
A -5.5 -6.1
25 12195 104 — — . -88 |
124 -19.4
-50
I TPV R DERBEEE (G N CEAE
—— SRS B S 45 (% ) | o FfE
100 ARR/IME
2019.11 2020.11 2021.11 2022.11 2023.11 2024.10 Lo BAK SEEHK HEEN BAER KEEE FEREE

NEBEEISRF. T7VROBRERNRERLTVDBDTIEFHIER Au.

X I7VROEBEERIE, HEEE @B51E0) ZHERIEIC T 7V RABREBLUICDHDEHFRUTHELIEDDTHY, RED
EEMBICEDOVWCEEUCEBEEREFERLBDIEENHUET,

XIT7VRDEBEERICHBNT, BESEFD DT —IHNEHTERVESEFUTDIL—ILTERRLUTVET,
OFEBEER(CZYT DT —IDRBRVBEICERRINEE Ao
QOFEBEERIEHTERVERBHL HI5E(CIE. BEHEIREREEICOVWTOHRRLTVET,
BA VFWIRT7VRICBVNT.ORICEHE T 2EEICF. FZPBICODVWTIRYFIY—TJDERBEEERTRELT

KMUFET,

KEEITAICTDONT

BH & #%: EXAHTOPIX

FREERR MSCIOT YA A VT YvIR (BE5AdH. FHN—2)

FEEGK  MSCIINY—Y VT - =T ybh - A VTVIR ([BLZiAd. ANR—X)

BHAEE : NOMURA-BPIEE

SOEEE  FTSEMAREB VT vIRX BR<EZAR. FAN—2X)

EEE  PEIAY AN - RUR - A VFYIR— IX—I VT v—wy 0N SAN—=IT74A4R (AR—2R)

MIBRUCONT

@A H TOPIXDIEHIES FUEIEBICH I DIZETICFEMRE. #lAtt J P XTAEZ IR J P XD ERM
UF TJPX] ELWWET, ) OHNMETH Y. BHOEL, BREBEORK. MAREEIEHICEET DI NTDEHN - /D/N\D

BRUOEIERICH N DIZEFFEIEICEAT DI NTDHERIE J P XHELFET . J P XIE, EEMDEREDELEFEFAERD

RE. BEXEHRRICEL, EEEFEVFEBA. @MSCIOTITA - AV FTVIXABLUOMSCIIR—I VT - =Tk A4

FwIZE, MSCl Inc. (IMSCIH]) HBEFEUEIERITI . AT 7 RlF. MSCIICK > TIRSE. #E, FFELINBDDTIF

B, MSCIEART 7Y REREART 7Y ROAEDVWTWVD A VT vIRICELTLNGRIEADEVNETA., REBIEEXIC

DT IBESZETELIEEL, [ https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.ntml ) @NOMURA-

BPIEE(E, BT 4T a—YvU— - US—FROAVTIL T4 VI KARHDRER T IEAN CTHEITS N REFNEBEDOTHELED

FOERIFRENGELN T, —EOHIANBECEIVTERSNCEER—NI4UF DN T3 —T Y RZDHECEREIN

F 9. NOMURA-BPIEEDAIMNEAEE & ZDM—EIDHERIFEIICIFE L TVE T, Fio. BEHIFHUIBHOEREM. TRk,

BAMZRFRIETZ2DDOTEEL, J7VROBEARRECEALTC—EFZEVFETA. @FTSEHFRER VT vIR(F. FTSE

Fixed Income LLCICKWEESNTWVSESA VT VIRXTY, BHEMISFTSE Fixed Income LLCOKIMBAE T, 8T

B9 5 I NTDHEF)EFTSE Fixed Income LLCAELTWVEY . @IPEILAY ANAUS - RUR - AV FVIR— IR—I VT -

=Y J0=/N)U FAN=2T7ARE, EBEENBEVEHBRTERICEDIZERLTVETA. J.P. MorganldZD5ea 4 -

EEMZRIIT2DDTIEHITE . RIBRIFFFHZZ T TERLTCVWE T, J.P. MorganhoDEREICKDERIFETRLIC

B ZER - (£ - 1B I 2T &FERHOSNTULEB A, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.

12



13

O mETIMTVA HEBIET7Y F(F2ERER)

2024%10A3181RE KBEDEFEERUZEOTHD., FHEROKRERE - RIETHLDTIEHIEE .
HEMEE-MEEDHR
15 000 LT H (201747H28H) ~2024410H31H
H A% 10,0994
MEES 6.0{&M A A
12,500 \ | -1 30
: £ V»W\ﬁ”\ m
HAEMEEOMEE # ;;f
#3FS Jrvk @aoo00 M TR AAMA N A 20 g
= 8
BELS “06% H =
3HAM -0.2% A
ijﬁ Fﬁﬁ 1 6% 71500 [ W ’
K35 12.4%
KE=S | 6.9%
=i 21.3% 5,000 . . 0
Tk 27 4% SR 2019/12/27 2022/06/06 2024/10/30
O EERERE (Ah) DEEBINEREMEE (Zdh) — EHEMEE ()
X EEROI EEMEBOREEE L. XN EEEHRERLEMEET. HEE (BB EHERCT7Y RABIRELZEDEFBLTEHELTVET,
[AEREBERELEMEIOREECT, XEEMBEOHECHCERGER A (SEEM) MERLTVET,
SEOHETE (10,0000 =0, HisIHD)
ER1EB2EEESE5T45E: 800 BREXRNEEEETEE: 2,460
FAH|FESHA | FE6HA | FETHI (S S HA| 55 9 HA (55 10 HA| 55 11 HA|S5 12 HA| 56 13 HA|EE 14 HA| 5 15 £
19419108 204 8 | 20108 21F4 8 | 215108 224 B | 2210 8| 234 B | 235108 24F4 B | 245108

oM | oM | oM |25qu | 800FEI| 50 | 20 | 20 | 50 |350FH | 550 | 250FH|
MXAEREF. WESERAHICEIVTERIESHDNRELET ., HODUH—EDNZENDHEEPHNRITZIEDTEHNF A, DEENTILONENMEELHNET,

FELGEEORR XL, $IEERECHTIE0TT,
BERER W% kE  EEAEK E ESHR-NO2UASMEE FAA EGLERAA (BR<ESR) WAL33%MER  HbE
HNEES 132 49.2%|BAM 75.6%| EHEFIEN%) 3| KIFER—=IT1VTA EXE&H 2.2%
ERHER 151] 48.3%|1—0O 6.5%| S A2 FIEN(%) 40|=ZFEH ERER 2.2%
B S (RET) 3| 3.9%|K KL 6.1%|[EET1L—YaY 13|=HEIE T 2.2%
B % (RO 2| -1.6%|ZFIL 32%| BREEH 88|E £ @ BRR 2.1%
ER#kX &Y 1| 0.6%|FERVF 3.2% g gl bAoA 1 ~ - T — (=2 2.1%

HFH-RIL 2.4%|AAA 60.1%| B A& 5% E 1.5%

FUI=D-HO—x| 1.0%|AA 22.9%|MEE A BER-AIA%E 1.4%

K=V k- X0OF 0.9%|A 14.9%| YN AV AT L k- EIEX 1.0%

Fra-J)LF 0.5%|BBB 2.1%|345) T 0.9%
J-)L-0—V. 204t 2.5%| FDH 0.7%|BB - |7 INTEEE 0.8%
a5t | 289 - |&Et 100.0%| & 5t 100.0%| &5t 16.4%
XEFBAIEBROLED. BHR— 278 T3E50CT,

KARTRIERICONTIE, HHATEDEETRA VAR TERECEHLTOET,
KEMORENHIHEE. BEMNBROLEGHMERTLCEE A,

FHIRBRDOHER
L7V FICEAYFY—DiEH0FEE N,

60%

30% | 79 140 66 & 142 os
0% } } I } - } — } } -_‘—_
-30% r -11.5 -10.7

-60%

20154 20164 20174 20184 20194 20204 20214 20224 20234 20244
77V ROTERNRE IR, THEEBREEEMBIOEEETT,
-20174E(FERE B (7TA288 ) ho4EX, 20244310831 BETOREERERLTVET,

FREEHOR—LR-IETERREHIFARINTVIESHHET .




Fhi-FHAHF

| BEHIAHAE

MEYSA7 VA #ERET 7R (F2EREE)
(B MEORXE (F2@))

B OA B | BESir OB OBe LTI ED B
B A 8 EASASNOOBEEOOEEMmE (150N
B AKX & BEadhThsBOEclcdTihn TS,
B e B RESOE DR LTSRN ED BE
el B meEASMOOBEEOOEEME(ITFONY)
B! e K2 EUNCLCHRSEASHONSEELTSEEOEN SHETILET,
OV RYODET. = 1—I— IO~ H T EREG I8 B K EEEE .
I—LwIR-RAVICHBITDRAVERBLEYEE |EFIFICET2—F +—X-
_—
PARADIER | 5 ocsi3 20 2 BEAMRE OV TNHOHED
GE) AR (IO IE . B at F B TRt CBmahE T,
BB LT, F30309% ¢ (et iEDEEEE=1 =T LIZb0)
B33 %7 ) B 3 BB REESHICEI O >TIFEGBDEENHBIFEITDT. KHULIFERFT=FEIC
PEEHETFIL,
2024F128B27HHNB2025F7H3HF T
B A (D ER A ARS )
BADERRE | o B R B AR T2 [ & UBHENET.)
g oo n g CEMEOESEREMBICTESOCAODRE SRR S
7.
BmemA | SRERNE SIS ORI N DABIEIDELZOMPEEERL
S0P | FENRELCSECEBARSOBABOBMIEPLTZTETTIC
BEUBHEL | sqmA0EA R ZIUET T n BT,

14



Fhi-FHAHF

g 5 B B | 2027F4R9BFT(201774F7H288HHHIRE)

ROVWTNHDIHE(CIF BEFERMF ERCRBE DR ZHESIL . ZFEat
GRODIA.EFEZNZBIL. B ZR TSI (B LBR) N TEFRT,

& F BB - SHECOMNI0EOETEIEEHBoIES
EABWERNT B E NS RED DA THBERDBEE
PO EBBVEBNRAEL S

W BEAB. 10BDE 100 (DB RE2H)

! () & 1stERIE. 20174108108 (REEDEABE%0) £ T LET,
FE. INEAE ST ES VTR DHERETEVET,

ol o () M7V RICE. [HEREERETI—2 | & (DRSS I—2 A5 UET,

BB BEERVTRER I —AB R I—RBICDVTIFERDIZEH B
FIDT. BRFERECBEEHE L,

[SEEEDREE | 1,000

BT REDHEICKIITIRN, h—LR— [ https://www.daiwa-am.co.jp/ ]

)\ H
“ S EELET.

B EEER KO B R L. S BAREE RS 5N U HBBL
EEHEE  RPURCEFCORILET.

T BFRMZEIRESNIAEEICIE FTEDTAICK I LE T,

W _E(FRTIREBFEE UCHIRDNE I ECS12ER, tm e A BEA I EDE A
(FpEB A
REMAKREEFEFE L —EDEAHZ R UTLHGICNISA (D ERIRE
® W OE R IERFAE) OBANRERIE T,
SI7VRIENISADTRCTlFHIFE A
%2024F10BKRBEDHDTHY BUENWESNIBZEFICIFEEIND
BENSIET,

15



MEYSA7 VA #ERET 7R (F2EREE)
(B MEORXE (F2@))

| 77V RDER - Bz

BEENBEENICRET 58

o BEONS
B T n TEAUDBICES % | BABOERSIIFICERERORL HEBRORL 5G|
B AR CERRY3.3%(B14R3.0%) | BiTZEOMECD.
EXHESZRE BUEL o =
KREENERMECHENICEaIETZER
o BEROANS
o EEEEEFADRER. O40ETHEDBEERECHLT
e e TRR TEOOSH  kRogEmUCELEELE . EMEESEME. G5
= 8 : ° SNBELDEAEMLEICRIRENE T,
N ) 270 S ROERE HE. SHAH~DOERISE. S fED .
N L FF20.375% BREE BRRSEDIEREONMCY,
BR) oo BHRSEESBEEDE. BN T 7 ROEE. A%
G 1) TRERM F30.50% DIERREEDHE T,
Sxait F£5£0.03% BEMEOSE. ZX2H D5 DEROETONHET,
RONBEIS EELSD mEnsUrUNCBIsEREESASTT.
E%ﬂ"giﬁgg SR 114125% (B RS (DR RIC & BB UE T )
N EER. AMIASSREOSEEEFRE. YN £ 7
R (32) S5V BT A B BREENE CRET HIEA OB
RERECCBBREET,

CE1) EREEERDED](CIE IR EEREZRUIEANDDUE T,

OX 2) [ZDMDER - FHEH IS OWTE ERRREIC KU EENT Bt BRllCHIE, LIRS ZRI CEN TEER A,
¥BARFERIOWT, Kb ULEBIRFERACHSBEEHE TS,

XERBEERADEEHEN S DTV BEEIRE(HMEFER T H(TITRONE T,
RFHBEFOGEHRICOVTF RERBEZFICRUTRBRIETIDT. RRIDIEN TEF Ao

16



Fhi-FHAHF

i &

- REFEFRICEEEHDOIFHAICEAINE I,
LUITORE EAREEDRRHENEFORERTHY FH G EFICLVERDGEGNHIET,

- A B B o=
58S FERBEY | ESHEELTRR®
‘ 5% HEDHEE(CH LT 20.315%
BE (RO BRI | MRS | mERECLCEERY
S5 775 1R% (BRH0) B0 & BB O % (FEES) (09 L T20.315%

CE) ST EEERIAE R B KOS R A RENE I,

SN EBEIEROBA LIRS ICBEI(CIE DEROREN LS ERBDBEH BT T,

¥ FECIF 2024 F 10BRIBEDEDTI DT AN WESNIIHZEHF(ICF HEENEESNZHENHIFT,
MENDBGIF LB EFEBRIET,

HEZDEIRVDFHICONTIE HBEFPIRFICTHERSIND EZHEDLET,

o (BEAEI) 77 2 RO RRRER oo

REER (0+Q) EREEERDEE O | ZOHERDEE @

WE7ZSA7VR MgalET7 7> R

0, o) o
(FE2ERER) 1.16% 1.00% 0.16%

| OCURHIREI$2024E 48118~ 20244 108108T.
- N RAEPOER-BERICHH SICBADRER (RAIC LT, EEFHH, SRR EF IS SO RMAESEE HeShF L) &, |

AP DR et ORI CHACh DR #EMMER (108Y)) ZR UM TRULE (%) T,

L MTOMBERICF REETFVRICHDZERNSENTLET,

| ORREETFYRICBVT, LEUACSENTOBVERIFRBELTHIEE A,
 RBRELTPYROBRICOVT. ST ESNIHBN REBBEN G F T,
 HINSDBER>H<ETHSETHY  RRICHELCBADLEERBIET,
| OREEICOTH LT BRI DERRSS (RHR) ZZE T L,

17



SAT7VR ERIET VR (F2EREEY)
(75 : WEORE (20))

18



KM 7 EYBIRIAU B

Daiwa Asset Management





