hEAE (XTHRRES)

FR23F8H10H

EMNER{E Bst &3

IMIV=FAET =T b b =T GRsRe)

RANEL, ©REEME A (BBM23F AEH255) B13ROREICEIKERRETT,

N ilEita=

Daiwa Asset Management

OEESsH [77 FDERADEREZITEYIE]
AFGESREERZEMRASH
LRIEmMEBGIEE HRUERER(£M)%F3525
e R—L~R—=  http://www.daiwa-am.co.jp/

o J—JLt>%— 0120-106212(E%HN9:00~17:00)
OZFEaft

HA S ZHIRTT

[77 R OMEORERVEEETEIE]

T RICET 3R EEAHASE (B
B RE) eETHMLBERIERESH
DFR—LR—STHE, 49>0-KF3
CENTEET  F A AEICIIKFDE
EABPETFhTVWETH HRODEX
FFEKBERREICHBEINTOETY,




BIEES
B . | RENS | RENSEE e : BENE | s .
| s | (RoEs) REMSAE | REEE | DL | RAME | AEAYD
ZOMEE N
. N o g = F£12[H — J7P=E)—
em® | o\ s " % (BEETT S 1 AET=F 21 220
(s am aedm) | (BR) J7UR

XEmoE - BEXSDERICDOWVT

<HOULIFHEEAREET B

(ZFERHDIER)

RSt A AMEEHFIREBEFEZARAEH
RIFRAH 1959%12H12H

= 151 7485H
EATSIRBEIHED Ik e

ﬁ’?i‘ﬂﬁféﬁ'ﬁgﬁ 9JL\.9,6431E\6E75H

(ER23F5AKRER)

R—LAR—=I [http://www.toushin.or.jp/l] Z S8BT,

OZBAICKRUTIEI. AEDABZTDICHEHEH FT LV,

HrT  H
OAXEICKVITHBOINATL—R - AE7Z7 - RUR - FA—=T2 (BAPERE) (B :EFDOX) | DSEIC
DUWTIE £ EREmIBIEESRODBEICLY BB EEZFM23F8B IR ICERE
HRERICIRELVTHEY. FH23F8A10BICZORBEDHANELCTVXT,
O U7 URIE . BmABRICAVTERBREBZT OB EIC. REGARUKREEZANICEATSERICEADE,
FRICRBEDREZHDR T SFREIEITRNET,
QU7 URDEFMER. RESHICLVRERESNIIN EFREICL O TRASHOBEBEMEFED D5
BEFENFHMITOSNTNET,
O KERREEIL REBDHEKRICLVIRTGSHNORMINET GERETROZEHEICIE. TDEECHET
L THEELIICLTTFE V)




INMIV—R FEPZ7 - NIF - F—-T2 (BASER)

YFOBRR -

B77RDEB

@ A—=RAFSU7 - FIVETH LU Z1—I—=3 VR FIVETOLEF OO ITIRE
U RELEINBOMHEGFRS L UERMEDERBRREH T LET,

BO7VFRDER
2@

( ﬂ ) A=2RLSU7 - FIVETH LUV Za—I—=3FVF -FIVETD
PHREFOIC/EBLET
(%) TAREE ] ICE. AV —Ivb - R—N—FDEHEREREEHET.
ORETHINUEEL. ERME (B - MEE2HET.)  ERBESE. ULEETNSI
HTBLHMINBIREB LTINS DREBRBENRIT - RETEEDELET,

BIZIE.A—RSUT7EE (BE) . Z1—Y—FVFER(EFE) . Z1—-HIX-
DI— VBB ARE (NE) ( EREERARITE (HRRITE] (BREERE) . BV
EEERMABR (MAHKEEE) & ZV\WWET,

X ERIF <ETHRTHY  ERICRE TS EEBUEEA.
KR, BEARMEL ICH T3 [ESFERER] COHRERHLTVET,

OA—RRSV7 - FIVERHBEFEZ1—-I-5UF - RIVEAHBEEDORELLRIE, ThEND
RETIEORBRREEMRUTRELE T,

HI7VRIE ARSI - FIVEBBEDLERN, Z2—I—-35UK - RIVEBEICLEAX,
RELRBIEERNRHVET

OENNIRIARBDIZH . A—ZASUT7 - RIVETH LU Z1—I -3 VR - RIETOEGEEY
NEIFZHATIERHYXT,

A2 BT B 28
DY IEORIEIF? @
CIMNMMIV=F-ALPZ7 - KIF-F—=T2 (BADEE)

(1) (2] (3) (4) (5)
ONITL—F — DHEZFORMAIFIE. RERFICEVWTAABHEYULEE TR EEZREERELEXT,
OFtL7=7 —>A—-RLSVT7.Z1—-I—-FIVRDBEET
ORIUR —> HETIEHIZEKRLET,.
OA—-T7 —>ENED/REEFETT.
OEANERE — BATEREZITLV..NESEAHICEDVWTPREDREEITHRVET X,

BN BOXR(BATDH)

o 0
0% AT —> Australia New Zealand BHF —BFBA1EREZITRV, NESEAEHICEDWT
(FA—=R+3U7) (Za—-YI-3VF) Wﬁwﬁﬁﬂi‘ﬁ@b\ijxo

KHONUH—EDEDREEHHNRIDEDTIREHYFEA PEENZILVDODNZVWEEEHYET,




28

J7FDED - ¥

@ RHBZEDRMAIFIE. MBEFICHVTAAREYL Exe
TEZCEEHAELET,

(BEHDOBRFIFICOVT

Sl LA—TA—ADHZE SS&PDBE

T1YFL=T1 VT ADBE

&g Aaa AAA AAA
{Aa1 AA+
AaiAa2 AA AA< AA
Aa3 AA—
A A A
Baa BBB BBB
Ba BB BB
B B B
Caa ccc ccc
Ca cc cC
C C C
KLy D D

BEDREMITEIX., EREFE
THOEHFDOTA.FEDXZL
WODEEMICEAT D RDE
BUERIEDT. b—T1—
X (Moody’'s) . R9VHF—
RFPUR - TF7—X(S&P) .
TJ4vF - L—TFT142T R
(Fitch) EWo =ittt m
BFESORMITZITRDT
WET M EINLEAT
F.EREEULNITRODN,
REITHEDOBMBINRDZEAL S
ECEL>THRLEFORTIFN
TRONBZENRBYET,

KL—T 4 —XATAa3ULEFREIFISEPTAA-UEEULLE T4 v F - L—FT4 VT XATAA-LE

O RHEFOR—FIAVADEBETIL—23a VK, 3 () BEHLSS5 (F) EEOSHEEZER

BEULET,

(BEFaL—YavIio\T

BEETIL—3av &> &R
BRIz EEICRFMENED
<SVWE LT BHH ] ZRT1ER
T9Y,

BEETaAL—Y3VARVIEE.
EHHEEN LTz & E DIEZHEHED
28 (JUR) RS <RUET,

EHESEEBETIL—I3VOBRR (1 XA-JH)

&L

(ONCO)
N OHREH




INMIV—R FECPZ7 - NIF - F—-T2 (BASER)

( EEOSEERBEHEY )
(2011 FE5AFKRETE)

6.0%

5.0% 5.0%

4.1%
4.0%

3.0%

2.3%
2.0% 1. '7%

1.0%

04%

ZIS (% *EI (% 1—-0[ (Z%3%)
(&R TI—LN=F

XEXR (F) CKE CKRIV) 1—08 (2—0) IRENREE CTIEHYEEAN BEEXTICRRILTVET,
XNEREEICEIRBBEHIRINGVETT . RnDFEYIEHEIRTTT
XEFERCTERTOICEZTRIDIENTIEHYEEA,

XET7 RN EEDHEY TERINDCEZTRITDIENDTIEHY EE A,

X ERIF BEDERFEETRUZEDTHY  FFROBRETE - RIATDENTIEHUERE A,
X1—OBFF-YEGOFEY EFERLTVNET,

0.0%

(A—ZFSUFPDRABREHERRIEHEY LT )

(200935)

14i GlE 1ﬁ1ﬁ mrPIUn @ Ov7
—xwuv 18%) KE 21 GlE 2ﬁ2ﬁ :IJjEI LHE
M TSYN 3m M TJSYL B hry  3fE
4 AUR aft  mFoUN A AV 4 i 4t mvw
5{if ao>7r 5{i a7 5{i *=7 5{if 1K 5{i mrIUn
(A7) USGS CREIPH At E A Z )

\I




J7FDED - ¥

\

QL7 IRIX.IPEV=T7IVFRARTERZITRVET,

T7IV=T7RARERX RERDABRITNSHEANI UVZEZZRED TRE=T7 IR (HT7UR) &L,
TNEEZFELINT —T7 URDORESHHFICKREL T RENQERZYY —J7 VR TIT RS AHEATT,

(RE=T7UFK] (¥F—T7UF]
)
A—ZRSUT RV
S BTHLG=1—
NITL—F:  pmpa ESECDIION:

7 '%Z? TORHESHS
= . -~ 1w = vlcav—avib -
Ciit ey—opuk  CHE B

ERtEm BE

2
%3
&
% IREE SRR

BEE B

BABCDOVWTH A—RSU7 - FILETHELUTZ2—I—FVR-FILETOEED
RELRODGAZEAMEDMEEBRED100%(HEDFEIEZERELET,

WY —D7 FDRWMAFOMEALRE BEDIRECEXHEDHEERTERNDI0%
BREUEICHF IS EZERELET,

BREDEMREXZI(EIBINFEEL ZEES TRADRHMLEENTFEINDEE EED
BRBICADLEEETFRSUVICEXMEDERICEIOTE LET.5LU2.0FAN
TNV ENRDBYET,




INMIV—R - FECPZ7 - NVF - F—-T2 (BASER)

#A158 ((FREADBESREFRA) ICREZITRL, IR E
BEICED VW TR DB EEITEVNET,

[P EcAE]

ONENREAIL BEZEFREROEIFNREFTER CHMERZEHET.) FEULET,
BRAELVT. RELEDRZERGNICITES CEZHRICORERZRELEXT,

RBZHEDA A=

18 [ 2R | 33 | 4R | 58 [ 6A | 73 | 8A | 98 [10A (114 |12A

V ¥V ¥V ¥V ¥V ¥V ¥V VvV VvV VvV v Vv
286 9k HE NE IE IE 2K NE PG IER Sk HE

OOOOOIOOOIID

Q@ LI A-—IHNTHY  RDPBENKILWS LUEDEEICDOVWTTERRIETSE
DTRHBYFEREA,

@ DECEEIL B AR AHICEDVWTCEARTHNREVLET . 5N UH—ENFRD DA Z
HHRITDEDTEHIFE A PREVZIBDNRVESEHVET,

@7 VRDEEMBIIEHUET RETAF FIEUVHREESNTVDIEDTRBY A,

FixEHIR
~

OV —T7 VRDRBIAHADRFESICIE. FHIRZERITEEA

OHANDIREIT TRAHRDERS LUK FHEDTEFICLVRBUREDICRYET,
HAS LUHAZHAFTRERIREEFESF (VY — I 7 VR ORBIAHFEREET ) ADE
BixERS(L. ERMEOHBERTEDT0%UTELET,

ONEREEANDXBIRBLSICIK. FIRZRITEE A




?Qﬁ JZ9

BEEMBOZTEHER
QY TP URIF EETDH I EMASZEICHRELTEITOT, BEMEABITTELET,

UV > T RETANMRESN TVDIEDTRRL,. INZEZRATIENBYXT,
ERMECELZARSLUVEXRIE. IRTEZREICKRELET,

(ERTHER) A

L AHEOmEE —RIESANMETLEBALCELRL, SRR LRLEBALE
= TELET. 2. ARBEOMBIE. RTEOERRRICEOTEZHUET AT,
(mmgﬂuza-) RITRNBEREABTERET LB, L EZORAEMATEINSBAIC(E.

ERJY2Y

NARBOMIBIETELET . AARHBDHEBRH TELISEICIE EEMBNTE
TRIERERY RETAFZERALEDBYET,

AEREECOVWT(E EEBRDOMEBEZEBOEN. HZAEOAICH I SHEL—FD
o S BROMEERITE T MANSREECOVWT, SZNAEDOAEBL— M ASARIC
EARZRICIE BEMBHL TEIIBERERY  RETFZERALIELRBYET,

RENRE - #RICHV T BE - BERZORILFICKYMIZITEILNECZIEA.
e B8 KTz IXEREI IS U THIZBRFIDERITOSNEBAICIE BEMENFRACTELEY.
Bt a2 ERDNREEE RS ENRBYET,

BRERZEFHTISHBEAAFETHNIT SR THRABRPHIBIAEICKI O T
€ () h TISRBZERTIF. SNAGINIERTRATEIRVCEEHYEXT . CDIHE.
EEMBELNTEISBERERYET,

KEEMBOZEERIL, LEICRESNDZEDTIEHYFE A,
(N /

BEZNMNEESR

O Y4T7UROBENEICELTIE, ERESRIEIEE3ITRO6DRE (WhpBo—-U5 -
#7) OEAIEHY FE Ao

B RO DERAF

O ZESU T MHRENREBUERAURVERICEAT 3EAAHCE DS BRI
NoMIUVERES LURRANERNIZIIRENISERFTRADE=SUVT -
ERZEEUV. ERJRIDEERZITRVET,




INMIV—R -FECPZ7 - NIF - F—-T2 (BASER)

201145 A31BIRE MIBEDEBEERULLDOTH . fFROBRERE - R TIEDTEHNEE A,
EAEMLE- MEEOHDS
LHERTE B (200356 A13H) ~201145831H
18,000 12,000
HAE(HEE 7.891H o WA (R E)
SEEBINA LM (8
EEesE | 9283(8M 16,000 F ___memacew) 0000 T 10,000
% ,.
sesemEopsE £ 00 [ 1. Y7 4 - G 5000 2
HA 2 A P ¥ S Al il 16000 sz
1AM T Ul .
10,000 M4 e o aa ‘ 1 4000 P
8,000 [ { 2,000
6,000 L L L L 0
2003/06 2005/01 2006/08 2008/03 2009/10 2011/05
X L ER I B AERRADME = (3, XIHEEEREEEMEIT. DES (BN 2N REICT7Y FABRELZLOEH B LTEHELTVET,

HEEFREAEMBIOWERTY, XEEMBOFECSVTETEHMIERLTVET,

SEROHEFR (10,0000 K70, Fi5IHT)
Eif1EMoEESA5H48: 800M HRERNELSAETEE:  5835M
% 84 Hi| 55 85 Hf1| 55 86 HA| 55 87 HA| 5 88 £A|5E 89 HA| 5 90 HA|SE 91 HA|5E 92 HA|ZE 93 HA| 5 94 HA[EE 95 HA
106 B |10£78 | 1088|1098 [10F108 | 105F11 Al 10128 11FE1 B | 11F28 | 11E38 | 1154811558
65M | 65M | 65M | 65M | 65M | 65M | 65M | 65M | 70M | 70M | 70M | 70M
XAEEE, MR EA RSV TEESHNRELET . HONUH—EOBOAEESHRT HLOTRHNE . RSN ZIDNEMSELBENET .

FELGEEMNKR XELE, A ERBECHTEE0TT,
B ERIER feAARR HbE  BBRIEE  E  EHER—FOAUZEHEE FAA L£4210884R

SEES 105 95.8%|Z RIL 93.0% | E $EFIEIN(%) 6.1|WESTERN AUSTRALIAN TREASURY CORP. |2013/06/15 |  7.9%
Za-I-SVF-RL | 6.9%|mREEFIEN%) 5.4|QUEENSLAND TREASURY CORP. 2015/10/14 4.6%

1-)-0-Y, 0t 42% BAH 0.2%|[EEF1L—Yay 4.2|NEW SOUTH WALES TREASURY CORP. [2017/03/01 4.1%
&it 105 100.0% BEEH 5.3|NEW SOUTH WALES TREASURY CORP. |2023/05/01 | 3.2%
EUROPEAN INVESTMENT BANK 2020/08/06  2.9%
W& 42.3% AAA 100.0%[AUSTRALIAN GOVERNMENT BOND  |2021/05/15  2.8%
ERs A 1E 23.7% AA - |EUROPEAN INVESTMENT BANK 2019/08/07  2.6%
BRAT RSB 21.7% A - |QUEENSLAND TREASURY CORP. 2017/09/14  2.5%
Ef& 8.1% BBB - |QUEENSLAND TREASURY CORP. 2012/04/16  2.5%
BB - |KFW-KREDIT WIEDERAUFBAU 2019/12/04 2.5%

it 95.8%| &5t 100.0%| & 5t 100.0% | & &t 35.6%

XARTRIBROLLEE ., EHR— AU TEEDTT,
XA RIRERLIC DT, B RFEITIRIERRI, JCR. Moody's. S&P. Fitch®IETHEAT T EIR AL, iES FKITRIEMoody's, SEPOIEATTDFNAERAL. BEHLTNET,

F R RDHER
L7 FICERYFI—-DEHNFE v,

40% G

B l ———————————————————————————————
-1.1 -27.8
i ‘ , mu , I B R == . . mmm

T T T T T T T T T
8.0 1.5 10.3 8.0 288 51 9.0
_2000 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

—-40%

20024 20034F 20044 20054 20065 20074 20084 20094F 20104 20114

J7V ROTERIREE |G, TDESBRELEMBIOREETT,
20034 (IR E B (6 A 138 ) hoEXR, 2011 EF5 A1 BETOMERERLTIVET,

RHOERERMR. ERRHLOR—LA-Y, FERIRFTSH TIREBLLITEY.




EMNEIEC R ERIR

[Nz EE IR 5EEHRIA]

O ECENINOND L. ZDEERID . BEMEAE THDXT,

O DECE (L. EFEMBARICREELCING (BREBIZEREOESFNRO LU IR ZSOTER) ZHB X T
DN2BZEHHDLET . ZDHE. SHREHOREMBAFIHREREENTRETDILICEDET,
Fle . DEEOKEF. HFLBHERRBICHITDT7 VFOIRRERZTRITBDTIEHOFIEE Ao

GtERERICEELCRRZEZ TILDNDES)
(FHERENSEEMEBAH LR U

50) (FERE D SEEMEH TELEIES)
10,550M
M (O+
10,500M .° & 10,500M
50M... % & ...
%50 10,450 "\, 10,400M o
%500M %500H [ IINE fd
® 20M &
><450H .................... 100H
*80M 10,300
%420H
BiHRREE W E WA E BiHRREE WA WA
SECHT SERE SECHT SERE
MAERHRE %50 EREL MARHRE MAEHRE %BOMZERHL M AEHRE
500H 450H 500H 420

(CE) DENREL. OREZERZOESFNREORBRRROHIRZZOTER FCIo
DEEF DESEHICEIE . SENRENSZIVONE T,

K ERRFAX—ITHD  RRDODDE SR CEAEMEBAZRIET 2EDTEHDIEBADTTER TS,

OZREDT7 VROBAMERICKOTIF. DEEEZD—EEVLIT X TH RENICETAD—EBILRUICHES
IRBAanHhET,

(REEO—HBHTAD—ELRUICHSTHI5E) (DEEDEBHTFDO—EILRLICHZET HES)

HESES
I ikl T e ey . |#BIES
T D—BLRL .
BHED sEe | Lo IRRRERD FHED SRS
WA Xkt WA Xkt
S S
(LHTERIA) BRI (BRI BRI

@ ik  ERTARREED T 7 VROBAMER)Z LS80 SDNEETY .
BN EE  @RTAZ FEdBANSDDEETI . HEEDOZWEDERTAF. FRIDEEDORBRETHAILET,



INMIV—R FEPZ7 - NIF - F—-T2 (BASER)

Fii - FHHSF

BEHRAHBXE

B i | RERMETHEBACERELFTORAMAEUTRTGSADESD SEA
i 8 | BABRARMNEOREXBOEEME (1H05H7ZY)

f £ | BESHAEDSHEAIRTICERILLTEL,
B
{[i]
A

| BEBMEOBLE LCREAENEsH DB
| BeFASNOODEROOEEmE (1 50%7:0)
& | BAICLCREmASHEN SRELCOEEARN SHRILLLET,
. SR = — M RO
HARMBER | ) mpsghib AL REadErEEEAICSEADE TR,
HAWUBE | FE3BEC REalfE0FBTasnmTLEL0)
. I23FESH10EHNSER24ESHSHET
BADERRAR | o - B EIARLEE ST 5o C LU B NET,)
B £ B B | CAUEOELEEEME L5 D AODREEAIFHRN G ET.
WA -BEHASR | SRERREIFCHT3HEI0EL. AEAERIOELZOBOOEEBRVERNGE LS. Be
OFLERGIGEL | OEABDSHHERILT B ENBYET,
= % M M | ®UR(FRI556813A%0%E)
RONVFNHDBEIC L. BHAHE. BHICSRBEOBALRAL. SEAULEABNS L.
WERGL. ERERT LB E (BHEE) TS T,
G L 8 B | SHEOONN30BOETECEEhoREE
ERRNERNT B NSREDEDICERTHB BB LS
D EBRVNEERRELE S
® ®W B | #8158 h=R0BaT=%n)

F12E. REDEAHICE DV TRBEDDEETHRVET,

R = 49 & CE) HO7VRICE, MpREEBREI X & PREXILVWI—RINGEUET, BH. HEIRVETEER

I—RABFVI—RBICDVWTRFELDHZENHYFITD T, RFEERHICSHEDET I,

EXEDOMRESE | 1J5,0008M

»n & | EFLEFOHAEICKIVITRV IR—LAR—=I [http://www.daiwa-am.co.jp/] ICHEFHLET,

ERE L E BESAESLUTTBDEEHKRICERL. G5NUHBHEVNEEWEIEFRICBBIFULET £,
BT | BFRMAERBRINEBEICIF FIEDHECLYRMUET,

R OB OB f | FHRLEKABREEFEUTEIRONE T BEER. REFEAFIEOBERAEHYEFEA.

WS SRR R
B | HD | Hp (> > >

o
gn\u]\u
b




INMIV—B - FCPZ7 - NVF - F—T2 (BASER)

Fi - FHHSF

BO7RDER-HE

J7RNDER

BREENEENICRIBTSER

RS AHD R EDBEDELET,
BABRFEH | o mnmn EREORED LRI, 2.1% (Bik2.0%) TF

(EStMERRE | HYFEA.

REAMSEMETRHIENICRIETIER

B0, EEHMEDMBEMRIRION U TEFET.3125% (Hitk1.25%)
XBEREEEME B EHRERIIETR T DT ICEAMERNSZALET,

CEREEBAORE) BRat AR OF) St
500RMAAEOSA | EwO T % B0TO%) |

BAEEAR | | 500EMLLET 00BAARROER | 7 s Dot NP 0. 7875% (BR0.T5%)| 20 oo0 )

(el 1,000 AL E DA T F0.84% (B#R0.80%) '

G5) ALk - P =7 KK A= (BASRE) (BN BOR) | BECGIN\(TL—Fk At
Pop KUK AT (E2ERER) (BH:BOE (F2ERER) ) | DR OB EE
REOBSHRICISUT

E-ZSIRAN . A EROSEREFHE. EYIE| - A T3 VG ZCET B EA. GEENE TR
TOMDER - | E93BA0EREEERMECSEBUELESET,

F W B X[ZOMOER - TR (COVWTIR ERRTHFICLVEET D726, BRIICHER, EREEZRIZENTS
FtA,

XFHRFEDOGEHEIC DOV T BEHRBEEICISU TERYETD T, "RnI 2 ENTTEH AL

-MEBFIRICCHOFHRIERAINET . - UTORE AAKREEDRREUFDOHRTHY R AEFICLVERDBENHUET,

BF HA 15 H W
D ECHY B R U AR | BEHAMEE U TEHRKE B8N EECHLTI0%
BE (BN BRUERR | iRk UthAR | MEMSEUVTHRE B (BN RRUEEROZER GEER) ICHLTI0%

X_EEIE FH23FORRFEDEDTI DT, AN ESNEHEFICE MEFIHNEEINDIHZENHYET,
XOENDHZEIE LR ERRVET,

KAE DIV OFFMRIC DWW T, BB EFIRFICCHEIZ TN a2 HEHULET,

11





