srmwrg 20248118208

IR B{SFEEHIAE (KT BmES)

HRIRIE(12A5)

ENEHRE B &5

CHBAIRERUTR . FEOABZTHICHFTH T,

BEEE (T7VROERDIEREZTRIVET,) BEEEHDRS
K7 EYh I RI AV MER LT o o
- R—LR—=Y
SRERNEILE PEUERE (&) 53522 [w] 2! [w]

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

FHI7EYRIRIA U e

Daiwa Asset Management E .
) J—ILEV9— {385 9:00~17:00 (EEHDH)
BEERT (7Y ROHREDRE, EBEZETHEVET,) 0120-106212
=HEREFRITHNSH
BT 7VRICET BIREIEHAS BERERRESE) 22 CHMRBEREEEIHDOR—LR—-IT ) N
BES. 9O ORI BT ENTEET. Tl AR CEHNROEBABHZENTNE TN MK M D) A
DEYFERERBBCBHINTVET, FONT =smicuas.

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



EAfiAY- RENR  BREUREE . 5 < BREWR T ae
EBDEE imigz (”EE@;}%%) Tﬂéﬁ%éﬁ /%%%‘Efg i‘miﬁ ?Réﬂ:/ iy

HEES (ES. 2 U
B8 A B % D EE (IREISFE F100 =N 77\\/3

BE2% (1E25)))

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

(EFELHOBE)

E % 2 # £ ANFEYRIRIAUMERAL

% I &% B H 19594128 12H

& & & 15174550

E@ﬁfgﬁﬁgﬁg 3196509425 M
(2024F88XKIRTT)

OAXEICKITIHRIOIRNHEBERE(12B3) IDFEEICDWVTIF. ZEER1tE. SRt GREE HESES55ED
REICKY . BHEIEBELEER2024511B1BICEEHMEERICIEELTHY. 2024F118178
[CZFDBEOHANECTNETD,

0L TFVRIF BRABICEUVTCERBERZTROBEICIREEINUEREEANICET BERE(IC
B O BHIICEREBOEOZEIR I DFREAITRVET,

QL T7URDETHERR. ZEERHICEIRETNEIN BT AICLI > TRERHDEBHESE
DHFIBEBENEHETITONTVET,

OFEKEHREE X REBOBEKICKIRFTZANORZMINE T (BKRZTGOEBEICE. ZTDE
ZCBETRHRUTBLKIICLTTIEL, ),

OTKM00912202411200



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,




DE A5

BF12A19H (AXHOBESHERH) [CREZITEL. INT 57 B
E}%ﬁgﬁﬁfﬂ&ﬁﬁgﬁhf%éiﬁzmﬁgﬁﬁﬁﬁﬁ%3&@%3&7&1&&%Eﬁ(:

Tel2L N D BRI DFEE ERSEA N HEATT A KSR Z N ofciHa . DEFTBRVEE Ao
MFRDDEEZDZILVNB RO ZDEFEEICDOVWTRILT DD TlEHIEE Ao

MITAKSERE (. TTADER (1 FOSWTEH) DEEHEEZLWNE T,

FIMREHIER
OHEREENDOREREISICE. FIRZRIIEE A

0L U7 VR EBEET D H S BIMEAFFICIRELI I DT, BEMEBAIFEELE T,
UTe > T BBRAMREESN TV A BHDTIIEL . CNZEHAL T ENHUE T,
(SSEMEICEUIAIRB LUIEXE . TR TIRBEICIRELE I .

O BEFETATELIEBVET

(EBEBHER)

RNHBEDOMHEIF. —RICEFMETULBESICEERU. SR LR UBEIC
[FTEULEXT . Fle. RILBEDMAE (. EITHEDERINRICLI>TEEHLET,
BRI RITHEDEBZANBTZRESEBEE. FEFZTDOURMENTFREIND 5
BICIF RHBEDMEIFTELE T MARHBEOMBL TELCHBEICIE E
EMBANTEITDERER RETAZEADIENHIE T,

ERNERZFICIBCHBEAISZTA T DR MBREPHHE™ICKOT

z D (N (FTIEERZE T SPBRESNSME CRATCERVNTEDHHITIT D
56 BEMBN TEITDIERERIET,

}EREMBOZHERF. LERICBRESNDDDTIEHIFE A,

.}‘%ggg;‘g)/?ﬂ??ll:%ﬁ LTI ERMEEIEIEEI7RO6DRE (WDDBZT—UYT-F4T)DiE
0L T7URIF, ABDENNHE VB CHNESZFITI DUBENEUBEE P DM |HEICSH
WCHBRIENRZ LB EFC, —RWICHABEDREMEMNME FL. MIEREN SHFCTESMETHN
5| CERVURT BB IENRSNTLESURTINHIET,
ISR BEEMEAICY A T ADREZKNIF T TTREMSED . IRE DERAH DR F AP LR DT REME. BT
REOBZILNWNELET BTN HIE T,

OEFERHUTIE. R AN REVICERURIEIRCE T IREATSEHICEDIE ERAAINSIMIIUIER
%ng%ﬁ%b‘@%ﬂ@ikl;ﬁaﬁﬁﬂ’ﬂICEJEHZK‘&B’\U)JE:S’ VYT -BRZRL. ERUYRTDEERZT
FVET,

OLERH TR ABMURIEBECEHITIRIZZED. 7V ROHEABEDRBEIRIDEZIUVT
BEZRMEIDELD(C BRFINRDORE REEFEZITBEVE T,

O R EF . RENEY RV EIEDBEY)EREDER P RENEY R EERERCOVWT. EEBLET,




= A L

O DT ST(F. T7VRERKRNBZEET SRAZEENICHE TEDXIITERLIZBD T,
BDISTIFBESEHICH I DFHEER(BAKRICHIIIEE 1 FHDEER) DT -&X-
&/I\VE, T7VRBLUMDRARMNIBEEI SAICOVWTERRUCWVWE T FICEDT STIET7UR
DBEESFHICH T FEEERDHEBZRRLTNE T,

J7VROFEEERENEEHIREREMBOHS fthDARNGEET SAEDFEERDLEER

(2019598 ~202448H) (%) (2019898 ~2024%8H)
20,000 100
15,000 75

10,000 50

5,000 25

0 T T T T 0 +

-25 : -104—_12.4
-19.4

~ > 3z _50

TR0 FE g EE G CEAE

—— SEE BRI R 75 4 OFiE

20194F9 A X =10,000£ L THaH1E ARIME
-100

2019.9 2020.9 2021.9 2022.9 2023.9 2024.8 Wl EAK AEER FRER OARE LEEE FREE

XBEEISAF. T7V/ROBERRZEZRLTVDHDTIEHIFE A,

X IJ7VROEBEZERIE. DEcE (F5 150 ZREEICT 7V RANBIRELUCDDEHRUTETELIEBDTH, EED
BEEMEBICE DV CEHEUCERBEEREIERD BN HUET,

X IT7VROEMEERICBV T OBESEHP DT —INEETERVWESEUTDIL—ILCRRLTVE T,
OFREERICEKYT DT —IDRVBEICERRINEE Ao
QFEMEERINEHTERVEREN G IEE(CIE. EHTTRERARIC OV TOHFRRLTVET,
A VFYIRT7Z7VRICBVWT.DQICEKHUTRESICIF  HZHBICDOVWTRYFI—TIDERBEERTRELT

RNUET,

MEEITAICDONT

H & # : BeZ5AHTOPIX

FOEE - MSCIOT T A A VT wI X (EeAd+ AR —2R)

FEE : MSCITY—I VT =Tk A VT vI X (EEEIAFH FIRN—2R)

BHAEE : NOMURA-BPIEE

JEEE | FTSEEFREEGEA VT v IR (R<BAR. FAX—X)

FEEE - PEIAY ANAVNRYR AV TVIZA— IN—I T~y JO-/N)U FAN—=2T7A R(ER—2)
MIERITOWVT

O HAH TOPIXDIEHES FUEIEMICH D DIRE T FERIE R IPXI E I F Rt IPXE O ER T

(UFUPXIEVWWE T ) DHINEAEE TR, IEHMDEH . IEIBO LR AR EEHEHICRET DI NTDERN- / ONDEKIUEHEHIC

W SIREF(FEHRICRET BT NTOHEFFIPXNELE T JPXIF. EIEHDERBEOELFC[FRFRDIEZ GEIEX (FHHTITH U,

EXZEEVFEA.@OMSCIOTY A A VT VI ZABLUOMSCITIN—I VT =T v+ VT wI ZUF . MSCI Inc. (TMSCI]) h'BEFE

UIcIB T . AT 7/ RIFMSCIT K> TREE. #22, F/2FELINBZHD TR MSCIFER T 7V RECFART 7V RAE DTN T

WBA1 VT wIZCALTLNRBREEDEVFE A REEEENICDOVTIFIBES5ZTELETL,

(https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html) @NOMURA-BPIEEIF. FM T4 Fa— v J—-

U —FRAVTIT AV ITHARH I REK T 2EN CHEITSN A SN EBROMSE A DB EZR T IRENGIEHN T, —ED

HHANBEICEDVWTERSNcEBER—NTI7UZ DN T4 -V A D EICEHINFE T NOMURA-BPIEED RN EiES

ZD—U)DENFEHICIFBEBLTCWE T, &ic. Bt [F BB EHEN. T2t AR ZRIE T 2D TIRRL T7YROER

HMRECHUTC—UEFZEVTE A, @OFTSEEREGE > T v I R(F. FTSE Fixed Income LLCICKWEESINTLSESS

AVTVIRTY EHEHIFFTSE Fixed Income LLCORINME TH Y IEHICEET 5T X TDHEF]IFFTSE Fixed Income LLCAHY

BUTWET @IPEILAHY ANAVNRYRAVFVIR— IX—I VT R—=wy JO-NU FAN—=IT7A RIE S5EEN

BUVEHBTIERICEDTERLTVEIT AL J.P. Morgan@Z D5t - FEUZRIIT 20D TIFHUE R Ao AIERIFEFES

RIFTERALTVE T J.P. MorganhSOEEICKDEATESRUICAIBEHZER FH-8MH I 2T LEFROSNTLEEAS

Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




O tEIRIE(12AS)

202448 A30HIRTE MIBEDERBERULEEDTHD, JFROREETE - RIATIEDTIEHNFEE A,
EAE(MEE - MEEDHR
201449810 ~202448 8308
#£E[HE | 10,007M 11,000 400
B EREE 130{2H
10,500 300
i
EEMEOWEE = N :
# =
HARE I7U R fi 10,000 B~ 200
i i
T — a \’\'\,\’\\ o
3N A 0.0% >~ A
60 A fé 0.0% 9,500 1 100
14F fH 0.1%
S5 0.1%
54F ] 0.1% 9,000 . : 0
XJEEEGJFE%@%‘E@%%$M;, L 2014/09/01 2017/12/27 2021/05/07 2024/08/29
B B ERRIC TPy FABIRELEEOEH L . i .
THELTNET, XEEMABOFRECBVTCERBTEE A (EFHMB) FEBRLTOET,
SECOHEFE (10,0000 27D, BisI80)
B FEoBREE5T5: 2590 BRERNEEHETEE:  25379.54H
%5 51 HA| 55 52 HA| 55 53 HA| 55 54 HA| 55 55 HA| 55 56 HA| 55 57 HA| 5 58 HA[ 55 59 HA|ZE 60 HA[5E 61 HA|ZE 62 HA
12128135128 14F128|15F 128 165F 128 175F128|18F128|19F128|20F12 8|21 FE128 [ 22F12H | 235128
17.08F9 | 13.51F9 10.46FEJ| 711/ | 270m | om | om | om | om | om | om | 259 |

KOBER MBENEAHCEINTERSHINRELET . HODUH—EDREDHERESHRT LD TEHNEFE V. HERENTILONEIMEEEHIZT .

FELGEEORR XELE(G, B EREICRTEL0TT,
TEFERIERL &4 BIRE R A LGI10844R
&5 tbE FEF  E mpemEs b HHA A B 28 (R) 3=

EEII % - |AAA 14.6%|A-1 15.6%| 7HEGHD cP 2024/09/17 | 4.3%
HAEIES | 16.2%|AA 51.0%|A-2 - Ya-y-2 cP 2024/10/22 | 4.2%
EERMEIES: | 11.7%|A 9.9%|A-3 - 1 =HERFGEE =3 2024/09/12 | 2.9%
ERES 1.8%|BBB - |BUTF - 4 )1\+v=vh &% 2025/03/19 | 2.3%
TLREESS| 39.1%BBLLT - |ERAT - N =ZHERMN S B 2024/09/05 | 2.3%
CcP 12.8%| EA& AT 8.8% 61 RUATPAFIA &% 2024/12/19 | 2.1%
cD - hKUAF CcP 2024/09/03 | 2.1%
CPIRSHRE| | - =HEFRF&L CP 2024/09/13 | 2.1%
EERLERS| - 549 BTRE S &% 2025/05/23 | 1.7%
1-L-0-v. 2ot | 18.4% 2475 AR EE FBK &% 2024/10/11 1.6%
&5t 100.0%| & 5t 84.4%| &5t 15.6%| &5t 25.7%
XEBEABRI OV, BB REE . B OERILE. BN OE A ELE. B ORGRIEEEHET .
XA BRI, ARSI T RLETT,
AR BB RIS DT, M AT E DR E TR Ve [ T R CE L TVET,
AR A LA 10844%(3 . EME T . BFHRIIME % 5 (5504 BRETE. BARSIZROTVET,
FRINEEDHRE
LBI7Y RICEARYFI=DIEHDFEE A,

0.2%

0.1 0.1

0.1% r 00 e 0.0

0.0% - | | | | | | | | | - | l
-0.1% | 00 00 00 o0 o0

-0.2%

20154 20164 20174 20184F 20194F 20204 20214 20224 20234 20244

TPV FOTEREIREEE. [HEEBRELEMEIOBEECT,
20244 (38 A30B FTORERERLTVET,

ERSHOR—LR-IFTERRRPARSNTVSBZAETHNET




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 [DECEBREI— X BEiTE. EZHZE%E?%L Ea‘ﬂé@%ﬁl—?%%ﬂﬁﬁ@éi%é(aﬂ 087
[DECESHANTI— R ZMNA T 5 G ORAF 1 B TS

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

w2 R = | RAUCLTRSHARNMBENSEEUCAERBENSHILNLET,

B A i 80 B B | BRSERHDESDBREET

BADHEABHRB | 20245118208M052024F128198HF T
B® o= H R|—

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

= 5 B B | #EERO961F12820839FRE)

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

BN EEN T BTN BB DDA CHIEBHBES
PUEFBVBENRELEE

S ] B | 8F128198 (REHDHEREXRH)

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,

B EHRBSIOEREICIERL. IMMERARSEZHO D UDBBHV VW CERICBBITLE T R,
E A R & & BFXMEERSNEGSICF FIEDIAICKIZMULE T,
MERTERAC IO TR EVFEEDTMZRALTVET,

LR EREEFEVCEIRONE T  mEAEARIEDBERIFHIEE Avs

® B OB R ¥2024F8ARBAEDODTHY FHEN WESNIZEEEICEEEINZHBENHIET,




(T7VRDER)
BREENEENICEIET 28R

BARFHH HIFE A,
R ERRE BUEC A, -
130379 110M (F3k100H) AKX
(FBCERTDDBEE BB | o e
2.2 (B2 I CERARALAES | T Ois (AU TEOHBCT -
REBFHN 25
% 1962F48208MAIDB KU2001E38228LI%2002438 208 RIICEE U StEFite 3 255 (CIE 1 A0S 27.5M
(F+k25M)
¥ 1962F48218L%2001 382 1HUEIICEE U RiEZ BT I 215G (CE 1022110 (FHk 100M)
IS TR ORI 2B T HEA
prs BROKS
TROEERY ] [ REBM) 7
SHUEDD (B4 DEIHEDT BRESESA. SO Fon. O4OREMECRRENET .
EEEEER RESEEICT U TEZEO.707%LUIA)
o )| OB D DB ED AR B 40 5% £ 5L (BB
g 5 AR (EE) 3. 55 CCICRET HHNEL. NP REEEONBON5Y AR OF CDYULED. S5
DHIB DBESEEDIC 515 DA EDEBE T —)L B DY — NOFBICISU T e8I L T T D%
EUFRT,
BRI —)L o2=5s 0.1% £ 0.5% E 1%L _E 1.5%L E Sl
mamL—~ | OV%RB | ocoxsm | wsm | 15%sm | o2%km | 2Nk
EAEIREN (£3R) 0% 0.05% 0.15% 0.25% 0.35% 0.5%
OEERIN TTABBIEIC | A% T BT ELIADE (R OB, 14%)
(EBR I (SRR DT AYAEE (— BRREIDIE B3 7 DB HEDTEAEE) | &0, 207 % Z E S TI37-28)
== 7 URDBRCEE. SR H~DEREN. REMBEDE . B5F
& = BE ERBREEOEREORETY,
oo o BAIC OV TIE. TS BAHSRSSBREOEN. DENCD 7 Y ROER. BAKD
o= BHRIBESONMTI .
2 % 2 4 BREEDEE. ZHaih s DEROEFOIH T
(EFEERAOES) (1) ERan | Bcar | San
EETH « EERHORE N T AR CERLCLET, | 24.48% 68.52% 7%
SEIEIREN X EIERMMOFRZEI N T D EERTERRLUTWVET, 24.80% 68.20% 7%
B EERH. AL ESEREOT B TS WBE| 4 s G|
S omPER (32) = By A BA. AEENECRET HEEDEREAERHETS
SENEREET,

CEN BRFERAMANDEED CIFEEREFICHS T 2B EZHF T,

(CF2) [ZDDER-FEE DOV TIFGBRARREICKIEE T D26, BRIICHIER, LIREEARI IENTEEL A
MBERFFERIC OV T KOULIFIRFERTICBREEHDE T,

EREEBRADEEMENSDZILVG . BetEHRFCHEFTL TRITITEONE T,
MFHREOEETRIC OV T FEHEEICEUTERIFINDT . RRIDIENTEEE Ao

(BHE) HEFRICECHOBRICERINE T,
LUTORS BARBEEDOHETT  FREFIEF2HRADBER R HENHIET.)
B B B B ®
52) [ B | IEBaLOER | FIFAEELTER™ DERCHLT20.315%
e (BN BOSUEER | IERSIUHAS | BERSLUTRR™ B (81 BOLOBEROER GRER) (CHLT20.315%
() RSB EERRRIFRS BB S UM BN R NF T,
S ERERRROBAL BOTISBICIE HEEOBREN LRERBIBENBIET .
% LERl&. 2024F8AFIMEN BN TY DT BEANWESNBEHIC(E HESHNEBESNZBEN BT,
HEANDBEE EREGRBUET .
B OBIRV OISOV T BB EPIRSEICCHRINB T LZBHHLET .

i (B 772 R ODRBIRER e

HREE((D+Q) EREEERADOHER O | ZOMERDHE @
| BHERE(289) 0.01% 0.00% 0.00%

| SCUSEARIF20224F128208~2023F128198TY,
UK AR OBR-BECHH S BRADHREE (RAICL T BEEFHRL TEZAF RS LUE MG Hz=zd |
- FCA) Z B DR EE O CHIR DO R (1 0=5Y)) ZR U THRUE (F3R) T, 1
OREFHBICOTFLCR NRMEDOERBRSEE (2R ZZE TS,




