IxB{SERAE XTHRREE)

2016%F 1 H20H

WZ% TTIN TV T2 i )

EMMBR{E Bt fESF

HRANE L, £MEEINEE BHM23F AE$E255) B13ROREICEIKERRETT,

FHIEELSEE

Daiwa Asset Management

OZFEat (77 FOERADEREITEIE]

AIGESIEETRRTIH S

A5 [m] o B =] 77‘/|“:E§T5*§i§1§§{§%ﬁﬂ§ (Eﬁ)‘

imﬂﬁnnﬁ?!%% Eﬂ%ﬁ%)ﬁ%(@?&ﬁ)?’s’%zﬁ B B ) 52 4 B M B okt
. 7J<—L\/§°—*/ http://www.dalwi-?m.co.Jp/ _ Dh—N—STRE . 49 O—K43
L4 :|—)l/‘t2/9_ 01 20'1 0621 2(5%5@900"’1 700) :tb\—cgij—o ifC\ K%CJH’:’\J%?XU)I
Q%5 [T7FOHMECRESLIVEEEITEIE] BABRPETNATOETH HRDEX

M=) ZLIRTT FFEKERREICHBEINTOETY,




Vi 359 -VIUD - Tr7R (BRRER) | TUER TSI VYTV - TR (F2ERER) |
E.ENTNTBARER ] F2ERER | CVWSHERHUKT,

(WEBR T3IWN-VYIVD-T7VF (BAREH))

BT E 5

Tl | Baam | BANERE || panews | aEmE | DL | RERE | AEAvY

emE | e | (RESOESR) e
ZOERE e
emE | s 4 m % GeEEwms | 028 | pmy | 27SY 2L

T | (BR) Pk

(WER T3IW-VYIVD-T7UR (F2ERHER) )

RIEE 57

B | AR | RANREE e : BHENE | somrrns -
SmE | s | (HSOES) RENKAE | REAE | ZgD | RAME | ABAYY

ZTOMERE JpS—
Eemnd | E 4N &g = (IREEFTLEFF F2[E hEX | 55Uk BU
(&% ~E)) ’

KEMRXDICEHEULTWVWD TABAYI X XMATOABIRIICHTIAVIDEREZELH L THVET,
XEmPE - BERKSDERICDOWVNT
<HULIE — B EEAREBETHEDR—LR—I [http://www.toushin.or.jp/ ] Z S8BT,

(R DIFE)

ZitzttB RMEEHREETZINRAZE

RIFAH 1959%12H12H

BX® 151E7487HH

ERYIRERETEMED

BEMEEREE 15J2,876fE658AM
(CER27%F10AK%RR)

OANEICKVITRDSTUER TSI -VIUD - TR (BARER) 18LUTVER TSI -VYTUD-
TP R (F2ERER) |IOFRICOVWTIK, ZFERE. EREmEGIERSFROBEICLY BB LEE
I 28F1A19BICERMBBRICIRELTHY., EM28F1HA20BICZDBEDHNANELTVET,

QU7 VRIE HmABRICEUTERREERZITROIHRIC. REGARUKREEZANCEATSERICEDE,
FRICRBEORMZER T SFRIEITRNET,

QLT UFDEAHER. RERHICIVRESNIIN GREICI >OTRASTHOEEHREF DDA
BEENFEHFMITONTLET,

OEREARRER. REBDHERICLVIHRUN STAINET (FEREFHLBAICE. ZOEECHET
ZRUTHESICLTRE,) .

O BAILKRUTIE. AEOABRZETRICHHEA T,




I7 Fa) E H(J o ﬁe WZR TSI -YITUY-TPUR (BRREE /F2ERER)

Y FDOER

OTSIUN -LPINEREBEHICIRBL EEMEDERLCHREREL
EINBOEREDEULET,

JFDEE

. P —— ]

OEFICMHENEF ., BEBHOPHIBERESFEMRL. K—FT2)
AZERELET,

OEIEFHES LUBIESHENDHEALLLRDGEZ ., EEMEDHEE
BEDS50%EREULEVET,

OixE I SIRFIL. BT TR RIERE . EIRBREAENRRITIDIEN

EULET,
SEDOEGEFEY ITSIIMD
(RFHR2EEEDOEGREY ) EfRH& 1T DR
(ERK27FE10AKRBTE) (ERT17TE10BR~FR27TET0BF)
%) 15.8%
16.0 0% A
14.0 - Sl
BBB+
12.0
BBB
10.0
BBB-
8.0 7.4%
BB+
6.0 o
4.0 .
N BB- |- - .
2.0 1.7% B+ |
0.7% 0.6% 0.6%
o0 0060 0600.0%_0.3% B , , , ,
T 9S5YN AUR wE A-AF ¥E %E H+§ BE 1-0B FH1TE FHI19E TR21E TH23E FH25E FH2TE
597 108 108 108 108 108 10H

KA EREEICIIRBELE I RINGYRT  RmDFIEY FHBIFTTY

X2FEBECERIREZETRIDENTIREBYEEA,

KXY TP RN EEDFEY TERTNSZEERRTHEDTIEHY FHA.

XK ERFGBEDRBZERLEZEDTHY . FRDHERETRRE - REETDED
TlEHYXRE A

X1—OBERMYEBEDFEYEFERLTNET,

O@@O)®) pe

XEBEBMNITIESSPOBEESERRABERZ
(EFT) TI—LXN=2 ERLTVET,
XEFBNTISRRERRICRDBENBYET,




TIIWICDONT

BRAZIL ~ \
H % 5L BRI
AH H2{BA (2014%) B S (L) |
& 0 F55U7 TEEE | muE (E ALY
== HIVRHIVE I—E— AEHH)
=} I5II-L7IV
& J

(fh) EFRSES . AFE . BAESIREEE (D Th0)

TSI L7 IVETOTSIYIIDOERICIE. EEFHE. BI51E. ZEEFE. MifE

BEENHYET,
L[
EHA (F£20) [C—EORENZIOND BHE TORICHIZ DXL FAT
H5TY. OB S BN TRITING

&% TYo

ZEEBEFE
BEREFIOH 2 DEMTEHU A (Bi%

i E B R
A (RS SHEN MIEENICED

&8 MEMUE T MIEIZIHONT | A
LToA (BERF) HNMEINT BEHFTT,

LTINS BEHFTI . FIHMETERN (F
2[) [CHENZIBHONET,

ARSI (2751 0BFRE)
SRARED F2EREN

g N\ g N
Ef& 97.7% Ef& 97.9%
#1318 56.2% #1318 56.4%
R 20.5% R 20.6%
BRI 0.9% BRI 0.9%

& J & J

KMBERIEHICN T 2EBOLERERRLTCVET,
XEEDAE N WEEADER CERDLERE —HULBRVWEENGYKRT,

2DOM 77V RMEARAHIXE—TITN, ¥ F—T 7V RDOMBALLEN
BR326. BENEBRILRIIERDGENBYET,




YER® TSIN-VYITVD - T7IR (BRREEF2EIREE)

OJSIN-L7INVEEHDERICOWVWTIX, 19T -2\ JIRTT
DERTBFITHDIII9V - PEYIIRIAIVIDEIEZERITE T,

A9« PEYRIRIAIFMIOWNT

AFD - TEYSYRI XU [Itad Asset Management] (& TS5V ERRET DAY - 0=/N\00
$R47 [Itad Unibanco S.A.] DEREFITY,

A9 - IZNDORITIET19A5F RN TSV IVDRBERITTHY . ST U7 XAMBICH T EHEKRF
'Iﬁ'@—j—éjo

A9 - PEYNRRIAVNE TIIVIWDORE 7Y SR —I v — DR TRARDEREEEZZD>TL)
9,

(F7OFDEEH )

OST77 VR I7IEV-07 VRAATERZTRVET,
D7D URAREG BREBEOHBIENSHENM ULEREELHTRE—T7 IR (TP UR) &L,
ZOARETEL TR D7 UROBEIHICREL T RENDEREYY —I7 YR THRSHMEATT,

[RE=D72UF] [RF—=D72UF]
) AL 4 N\ 4 )
§o YIJUDITPIR _
& R aEe (BRRER) R
E | mes e IS . —
YTV g, lx??b?ifﬁ#
BAS SITF—=J7UF
YER I35I)I . BT
VIV ITPIR -
(F2ERER) B
IS HES,
) (gES Ry § J N Y,

N =7 R DORBIAFOBALRE BEDRETEXMEDMEEREDIO%IZE L LICHEFT
BEEHARELET,
RBRHIRVERE T DTZHDRHEANYIFKRAELTITRVWEE A

- REDEMREXRCIIBONREELZEES TRORBREENTFRINDES EREDERICAOIZE
TFELRSUICBEEMEDRRICEL OTIE. T7UVROFET.OFANTRONRVWENGYET,




22D IT7PIRIFENETNEBRAXEIEIF2ERFEZITEL.
NGB EHEICEDVWTIRBDREEITRVNET,

( sARE" )

B#H258H ((F¥BDEZEAREXRR) ICREZITHBV.NBESEAEHICEDILVWTY
BOREETRVET,
(PEFHE) OPENEEL. BRETREDORYSNREFER CMIRE2HAET.) FELET,

OEELT. BENARSERETRS 2 BEICHRESEERELET, 2L, HEEE
EAVEDBSICIE. HBRETADRVCERBYET,

[ RESBOIX—T
(1A [2A |38 (4R (58 |6A | 7R [ 8A | 98 [10A (117|128
AR HE AR SE AR SR AR SR NE SR AR SR
QOO0 OO0OOOOOOO

. J

(F2EmrE )

BFEA4A25BH LU T10H25H ((RE¥HDIZERVEER) I[CRBETERL, INE
AEAHICEDVWTNBOAEZITRVET,
(PECHE) @ DEH T BRELBRBEORY SR FER CIMREEHET.) FEUET,
OEFEELT ERXMEDREICETZCE2BAMIC, BEMBOKESEHRLTHES
BERELET, 2720, HENZENDEDRSICIE. PBRETRDARVNENRBYET,
[ IR BDIA—Y ]

1A [ 2@ | 38 [4R | 55 | 6R | 74 | 8F | oA [10A]115 [12R

~

c EFERFAAXA-—IMHTHY  FROFGEEDKILVS LUV EDERICOVWTTE, RETSIEDTIX
HUVEEA

- PEREHEIL REDEAHICEDVWTEATHNREVE T HONUH—EDEDDEZE HHIR
TREDTRBYXEA PEREHNIIDNBNEREHVET,

‘TP VRDEEMBAIRIZEBUE T RERTAF HEYHRESNTVIEDOTREBYEEA,

_________________________________________________________________________________

(ERIREFIR)

O V=T P VR DRIIAFADREZTICE FRERITEE A

O RANDRE L SRR DETRE LUK TFHIEDITEFICIVEGUREDICRYET,
HKRANDKREREEG (L EEMEDREERENDT10BUTELET,

o HERBENDRBREZGICIE. HRZRITEE A,



BN EeEEIa Y2 T5IN YT - TPUR (BRANE F2EANE)

[Nz EEICRHT H5EERIA]

@SB FATEDHERLEFELD KREFEOMEENSTILVDNTIDOT. JEZHILOND L,
ZTOEERBEAD  BEMEAETHDET,

REEFETHERED
IO NBAAX—Y

REFEOMEE

O T ST EHEPRICRELCNG (BREZRBOESFNRS LU MR TS CTER) ZBA T
SANONBIBEENHDE T, ZDHE . SHREHOREMEAFIHREHELENT MR IDIEICHEDET,
Tl DEEEZDKEF. W FUBHEHEIBEICHIT2T7 7 VFOWNRRZRITBDTIEHOHEE o

GEMERICRELERRZEZ TZILDNHES)

(MHRER D SEEMED LR UIES) (FHARER D SEEMIBAH TELIIES)

10,550H
T ¢
M -+
10,500/ .- 3 10.500M
=0 100M .
*50H
10,450H ‘. 10,400H %
*500M *500M R ETN e
(@+®) <4508 (@+®) sl B
(B+®) 100M
*80H 10,300M
_________ - - - %420
(@+®)
ERREE LB LEREE SERREE LEREE LEREE
preaes SEE SEET SEE
kBT REE *50MZ=HEEL kBT REE kBT REE *80MZ=HEEL
500M 450

*DBCIRER
500/ 4208

(E) DB RERG ORBEEREDOEIFINRD SOORBERE O IR ZZOTERLSSVICONEERBEILE B SCORNBARE T,
DEEIF HEFHICEDE PENREHSZILNDNET,
¥ EECIAX—ITHD  REDODEERCEEMBAZRETDODTIESOITEADTTEETEL,

OIREEDT 7 VROBAMERICK DT DEED—EE(FEERD RERICIFTAD—ERILRUICHEZT D
BEDHOE T, 77V RBARDERNRICKD. SECERKIDEEMEADE LHDDNE D OIEESBEK T,
CE) TFH - FHERNEFI O T B | OB A-IHERH,




BURD

BEMBFEOXEDDNER

TP URIX EBTDHSEMISFFICKELXITOT, EEMEITEELEXT,
LD ODT . BRETANMRESNTLNDIEDTRAB.INZERATIERHBYXT,
EREMECEUZHRS JURKIE TRTREEICRELET,

R EFEITRITELIXERVEXT,

(ELEEER)

EIEFIHESHS L UEIEIEHFOMZIE. —RICZEEMNMETLULEESICIEIERL. REBE
HRERUEBAICIETELET,
ZHEFREZFE. TEOENZHCHU THRMFABINDI/HETT . COLSXFHEN S

[ED SH.EFNETRETHBENRENZERITTREICENTERRYET,
i 1% Z &) YIEEEESFE MEEEB B EICKY  TACHILVWENEETSIURINGY KT ¥

HNTFEUVEBECEANN LR UEBEICE, — RO ICYMESESFOMBENTELET,

fii % Z Bl FROIFN. AHBEADBRBEICH > TIE RITHICHVTHIRVDPEESOZIVDIE
NZAD- EURYZHVAEBURIONEU AN S UET,
EAYZY FEEDOAEL. SSEEDAEE LLEU TR EHNAAS < BERBINELBURY
REVBVWEDICRZEEZSNET,
HEALNHBEOERATELEBSICIE. ZREMENTETIERERY, BETAEIAD
CENRBYET,
NEREEICDOVTIE, BEAKOMREHOEFD . UZASOHICHTEIEEL—LDE
p— HOHEESITET MANSBREEICOVT, YZNEOAEL — M ABSEAISEATL
e BAICIK. BEMENTETIBERE ALY, BRETAEEAL I ENRBYET,
B HBEEOAEL —MNIERBEICKIBICEETICENAHY . SSERE LLEL T, %

HICEVWABZEHIRINHYET,

REWMZRE - ECHVT, BiE - BEBZOEECFICKYNBISEILNELZIER.
AVERY—- ZIEERE [CHUTHERRFDERITONLEAICIE, BEMEHFRMCTELEZY., A
V29 HITE O IEERANREE BB ENHBYET,
EEADIREICIE, FTERECLATRERAIN — - URIHBHFNXT,

1. BHESEFTY TITIHEATLEESHT 3, HISEEOTISEEIC Lo TIEiE
FREBTIT, YUBEINBMEE CEH IRV EEHYE T, CDIBE . REME
NTETIBERERYET,
0.7SYERESREICHEN. TSI LPIERETZAE0EICHULTIE. SFE
28 BIMABEIN, BEEEE TEIEIBERERVET,
Bd. TR27E108KARE. BRFZ0% TT .

XITSVNWICH IR HZERERTEFNRESNLEBSICIE. FIEZOREVWHIEEEINSC
ERBYET,

XEEMBOEZHERAIL, LEICRESNDIEDTIEHYEEA,

TORNDEER

LT 7 IURMHEICELTIE, EMBEmIEIEEITRODO6DHAE (WHODPBI—-UDT - 74T) DBERAIFHY R A

YR D DERMH

O ERSH TR MRV REVZERUVRVEEICHTSIEFRAHICE DT  ERFMHISHMILERES &L
I SERANEENIZIMENICERFSRADE-IIVD T - ERZEBL. ERVRAIDERZTRVET,




YER ITSIN-VYITVD-T7UR (BRREE F2EREE)

BE1RIE

O TENDIT ST TP VR ERKRNBEEI SR EEENICHE TEBLIITERLEENDTT,
ANTSIIFBESFHICH T FREER (FAKRICHITIELIFRDEER) DT - &KX -
RIVE, T7 VRBITHDARRNBEEI SRICOWTHRRUL WX T XEDISTIET7 IR
MDBESFREICH T SFREERODEBERTUTNET,

77V ROFEEEREDESBREEEMBDHS BORKRNLEES T AEDEZROLEE

[(WER TSDN-JTV2-T7UR(BRRER)]

(M) (2010F£118~20154%108) (%) (2010£118~2015%108)
20,000 100
00 Lot /m'\\/ s 65.0 657
o O 474 137
10,000 50 293 B O 34.9 o)
o
5,000 25 ~+ 1 —1 1 —
| Il ||| | || o162 C206 45 00 576
o huudlil g _.I._I - il |II].II il - . 3 | © 096 23 0 07
I Il A A 0.4 A A
25 36— 12.7—-12.4—
170 8
-29.4 :
-50
_— 7RO R R () ORAfE
B " S 75 1 O FiE
—— HREBR AL ) AR
-100
2010.11 2011.11 2012.11 2013.11 2014.11 2015.10 Evdl BA#% L£EE4% HEEK BAEE £EEE HEEE
[(WZFR TSI -)T) - TR (E2ERER) ]
(M) (2010F£118~2015%108) (%) (2010F£118~2015%108)
20,000 /-W’VV\/__\ 100
15,000 “"MWA‘ o4 v 65.0 657
° O 474 137
10,000 50 298 B O 34.9 0
o
5,000 25 ~+ — —— E— — —
" || ” 0162 ©206 vo6 M. 6100
IIIIII“ I III | N | II III"I II II I ] 0 4 3 . @ 23 ) < 76
0 AR | L . : : — A ;
A 7AY 0.4 7Ay 7Ay
25 1 - 36— 5 127 —-12.4—
17.0 o8
-29.6 :
-50
7RO ERSEE (G 8) ORAfE
H N s 75+ O FfE
—— HREBE AL ) ARME
-100
2010.11 2011.11 2012.11 2013.11 2014.11 2015.10 Evidly BA#% S£EEH% HEEK BAEE £EEE HEEE

XEEEITAE. T7VROBERNZRERL TVDEDTIEHYELE A,

XT7VROEREZERIT. 2B (BEIR1) ZDEEBICT 7 RBIRELEBDEALLTHELLEHDTHY. KED
BHEMBICEDWHEL/EREEREIRERDHEDHIET .

XT7VROERBEERICHENT. BESERADT—EDBEETEXRVEEIEUTOIL—ILTERRLTOET,
OEBEERICZUT BT —EDPBRVBEICERTINE LA,
QOFERBEERIEE TERVHRSHDHEICIE. BEHEATEAHBICDOVTOARRLTVET,
@I UTYIART7URICEVNWT.OOICHKYTREAICIE. UKBBICDWTAYFI—IDERBEERTRELT

RRLET,




B IRD

HEEITAILDNT
B K #% RIEKEEHR (TOPIX) (BE2HiAA)
SOEEMK  MSCIOv YA - AV F v A (BBHAH. AN—2A)
FEEK  MSCIZY—2 7 - =T yh ATV IR (B EHAH. AN—2R)
BAEE : NOMURA-BPIEE
SERE T HRERE TV I A BRKBEAR.AXN—X)
FHEEE JPEIHY ANXUN KRR AVTFVIA— IR—=20 - =Y JO0—=/Nb BAN=2T 74K (ANR—=RA)
XIEHUCDONT
@TOPIXIFRINEL - AFKL. EHE. BIZLE—YOEFISKANSHRRIAESEEIFAMPFAELTVEYT . @OMSCIOI Y1 -
AVTYVIABROMSCIIY =22 F - = Yh - AV F YT A&, MSCI Inc.BERELAEHRTY . IS T2Z(EE.
MBI EEZ Ot—YIDEF|IEMSCI Inc.IZIFBLET . £/=MSCI Inc.l&. FEEROARZEE I HIEFNBLOARERFILETS
EFZBLTOET, ONOMURA-BPIEEIR. BRNBSHEMASHDPARTIERN TRITSNAAEFGEEOTHEADEM
ERTIRENSFERT. " EOHAANEEICE DV TEREINZBER—NTFVADNTA—I VA EEHEICEEINET,
NOMURA-BPIEED MM EEE F DM —Y)DOEF ITBNESHERASKIFTBELTOETY ., £, R HZIEROERELE.
T2, BRAMEZRIETHHDTIEL. 77VROBARRFICEAL T—1ERZEVEEA. @ THREEA > TYIRIE.
Citigroup Index LLCHOREL=AVTYIATY . BIEHICKH T HE(EIE. MEIFTBEEZ DOMM—YIOEFIERTICRBLEY .
Q@UPTEINHY ANAUKN - RUR - AVFYIRA— IR—=I20F - I—=ovY JO—=NL ZAN=T74R1E EBEESBLE
AETERICEDZERLTOWETH. J.P. Morganld ZDZLt - EHMEZRETHEDTIEHYEFLEA. KIEHIIFFEZ
ZFTERLTVET ., J.P. Morganho5DEMICKDERIARLEUICKIERZER - FH - BHRITHIEERDONTOEEA.
Copyright 2014, J.P. Morgan Chase & Co. All rights reserved.




YER ITSIN-VYITVD-T7UR (BRREE F2EREE)

0z T3YN-VTI- TPV R (B RRER)

20155108308 RE XBEDEFEERUZEDOTH)., FFROBRERE -RIETILDTIEHNFE,
HEEE- M EEOHTR
LR E A (2008411 813H) ~20154108 30
22,000 LHERTEHE ( F118138) 10H30H 3,000
H A% 4,740H ]
O i AR (R E)
. e 19,000 [ e 530 PR % EE HE M 2E (K BH) ik 2,500
ﬂ:&ﬁiﬂ%\»gﬁ 12715':] ———— A (A Eh)
16,000 [ g e A i 2,000
HEMEBBOREE = ‘g
N #
HARE I7V R 13,000 1,500 EE\
______ ThAm |84 Z #
...... ShAM | Z140%  Eip000 1,000 &
6N A -19.1% B
144 -25.4%
........ SEEE T R 7,000 500
T S
HEE 39.7% 4,000 L L L 0
2008/11 2010/04 2011/08 2013/01 2014/06 2015/10
X RO EEMEBORMEE L. X DEREHFREEEME L. PES 5N EDEBRICI7Y FABRELVLLOEHFBULTHELTNET,
[HELEREEEMEIOREETT, XEEMEOHECSVTERRMLERLTVES,
SHEOHETR (10,0000 %70, BisIED)
BER1EMaBRE55H58: 830 BREEXRNEEESETEE: 9,800
55 72 H#i| 55 73 HA| 55 74 HA|5E 75 HA| 5 76 HA|5E 77 HA| 55 78 HA|SE 79 HA|5E 80 Hi| 5 81 #A| 55 82 HA|5E 83 HA
14411 814128 | 1551 B | 15528 | 15538 | 1554 B | 15458 | 1556 B | 15578 | 1548 B | 154E9 B | 154E108

90 | 90 | 90 | 90 | 90 | 60 | 60 | 60 | 60 | 60 | 40M | 40
NOBEEE., INENPEBRAHICESVTEREZELHNRELET, HonUh—ENFENHEESHNRTIENTEIHNFEA., PEENIDONEVNEAEHNFET,

FELCREORR IR, MEERECHTZL0TY,
& ERER s LeE BRI HE EHR-orUZERE #HA EGL10884

NEES 14 97.7%(F5JI-L7IL | 98.4%(EHFIEIN%) 11.5|Brazil Notas do Tesouro Nacional Serie B 2016/08/15 ~ 31.6%

BHAHA 1.6% | & #& F E1D %) 11.4|Brazil Letras do Tesouro Nacional 2016/07/01  12.8%

1-)b-A-Y, Z0fth 2.3% BETF1L—Yay 2.2|Brazil Letras do Tesouro Nacional 2019/01/01 9.1%

&t 14| 100.0% BREEH 3.8|Brazil Letras do Tesouro Nacional 2017/01/01 8.6%

ESHERER HE (2o k999 ) Brazil Letras do Tesouro Nacional 2018/01/01  7.9%

E{E 97.7% AAA — |Brazil Letras do Tesouro Nacional 2017/07/01 6.6%

AA — |Brazil Letras do Tesouro Nacional 2018/07/01 6.5%

A — |Brazil Letras do Tesouro Nacional 2016/01/01 4.7%

BBB 100.0% |Brazil Notas do Tesouro Nacional Serie B 2035/05/15 2.3%

BB —  |Brazil Notas do Tesouro Nacional Serie B 2040/08/15 2.3%

it 97.7%| & &t 100.0%| & &t 100.0%| & &t 92.4%

X RIBRDLLEG ., EHR— VA CHTEIEDTT,
XHEATRIERICONT, B RFEITIRIEREIL, JCR. Moody's, S&P. FitchDIBTHAF(FEIRAL. B F1T1R(EMoody’s. SEPOEAT DB VAEZRAL. EHLTWET,

FRNEROHERS
HI7Y RIRRYFI—-DEBNEE A6

60%

g I
0% : 2 : — [] o —, WS
448 00 176 38 95 r

20064 20074 20084 20094 20104F 201148 20124F 20134 20144 20154

J7V ROTERIREE . (D ESFREREMEBIOBEETT,
+20084E(FERE B (11 B13E) M BEXK, 20154 (F10A30B FTOMERERLTVET,

RHOEREHERD. FRSHOR—LR-Y, FLRRFESH TIRRBVLLTET,

(%)

—-30%



ERRE

O )%l T3UN-VTVY- TPV R (F2RIRER)

20155108308 | KBEDEFERULZEOTHD., FROBRERE -RIETILDOTEHNFE.
HEMEE - S EEDHTR
LR E H (2008411 813H) ~2015410830
22,000 LAEREA ( F11H138) F10A30H 28.0
H (S 13,860MH )
20,000 k- O A AR (R E) 540
s e ! e M R B ELAEATAE (K E) .
18,000 | TT IR I N ol 20.0
HEMEBOBREZE " i
Zé16,000 160 #
HAR J7VF s 1’5}
1 AR 79% #14,000 120 #
' 5% M =
60 A i -19.6% 12,000 go B
LEm ~25.9%
........ 3%ME | . -6.6% 10,000 4.0
54E 1.6% .
EXTE K 39.9% 8,000 . L L : 0.0
2008/11 2010/04 2011/08 2013/01 2014/06 2015/10
X EEROI EEMEABOMEE L. XN ESHIREREMEET. 2EE (FBIANERERECT7Y FRABIRELEEDEHFBLTHELTVET,
INESEREREME OBEETT, XEAEMBEOH BICHVTETHMILRLTVET,
SEOHEFE (10,0000 Hi=h. FisIHI)
EiE1ERSEBESE55E: 200 REXRSESAETEE:  140M
EIH|FEA4H | EoH|F o | FET7H|FEH| 5 985 10 #7511 HA[55 12 HA| 5 13 HA[5E 14 #f
1048 10108 | 11F48 | 115FE108]| 12648 |1256108| 13548 135108 | 1448 | 145108 154 8 | 155108

10M | 10/ | 10M | 10/ | 10M | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/
XHNEEE., NBESEBAHICEINVTEESHNRELET, HONUH—EDFEDHEESHNRTIENDTEHNEFE, PEENTIDONENEEEHNFET,

TERREEMRR XELEE, MEERECHTILOTT,
EERER $AA% LbE  BERIEBE LE EHR-OzUZERE #AA EGL10884A

NEES 140 97.9%|F3YI-L7IL | 98.6%|EHEFI[EN%) 11.5|Brazil Notas do Tesouro Nacional Serie B |2016/08/15 31.6%

HAMA 1.4% | S HE F B %) 11.4|Brazil Letras do Tesouro Nacional 2016/07/01  12.8%

I-l-A-Y, Z0ith 2.1% BET1L—Yay 2.2|Brazil Letras do Tesouro Nacional 2019/01/01 9.1%

&5t 14 100.0% BREEH 3.8|Brazil Letras do Tesouro Nacional 2017/01/01 8.6%

EHERER Lt Rl D% N[Brazil Letras do Tesouro Nacional  2018/01/01  7.9%

E3i= 97.9% AAA - |Brazil Letras do Tesouro Nacional 2017/07/01 6.7%

AA - |Brazil Letras do Tesouro Nacional 2018/07/01 6.5%

A - |Brazil Letras do Tesouro Nacional 2016/01/01 4.7%

BBB 100.0%|Brazil Notas do Tesouro Nacional Serie B 2035/05/15 2.3%

BB — |Brazil Notas do Tesouro Nacional Serie B 2040/08/15 2.3%

it 97.9%| & &t 100.0%| & &t 100.0%( & &t 92.6%

MR RIBRDLLEG ., EHR— VAR TEEDTT,
XHEATRIERICOVNT, BRFITIAIEREIL, JCR. Moody's, S&P. Fitch®IB T AT (FEIRAL. B F1TIR[EMoody's. SEPOKFTDEVAEZRAL. EHLTWET,

FRNEROHERS
HI7Y RICRRYFI—DEBNEE A

60%

g I
0% : L : L L]  — W 2
457 00 179 39 03 r

20064 20074 20084 20094 20104 20114F 20124 20134 20144 20154

7V ROTERIREE . (D EEBREREMBIOBEETT,
+2008£E(FERE R (11 B13E)HBEXK, 20154 (F10 A0 R FTOMERERLTVET,

REOEREMER. FRESHOF—LR-Y, FERRFERH CTRBUVELLTEY,

(%)

—-30%



?ﬁ . ?&*ﬂ,% WER FS5UN-YTUY-TPUR (BRREE /E2ERER)

HHIRAHBXE

B fiI sERECE1ABECILZITORMAELTRTEADESD DBEAL

i % | BABRAZRMNBOREXRBOEEMER (1H50H7LY)

£ | RSP EDSHAXTICEXILWL T,

B i | REBEUEIOEMEUTIRTIANESD DB

ffi # | BREFAZMNBEOREXRBOEEME (1HOHEY)

£ A £ RUCURSHAZMBHISEBEUTCSERHENSHEXILVLWLET,

MAS il BN OFEZSERBIA, —1—I—JDIRITEEZIXOVE I DIRITOVTNHADARER
= G BERABHARIEAE. RSatFREEatCHEabE T,

B GA # U] B B | FRIFET RESHAMENEBHFHREINTTULIZED)

s TL28F1H20HNSEK29FET1H18HET
BMADBERAMB | (oo g s R EE R T8 L UBHFENET,)

# £ & R | GEHEOCESEEZMBICITRILHICKODEREHRAICEHEBENRHYEXT,

R MG ATEICH T DI DRI AESBEIRE| DEILZDMPLEFHVER (RE
BA-BERASH | WREICHITIIFEFREICLSMISORAEE [LREEDBIRRBD RS VICERDRIE
DHRIESITEGHEL | UICETIEESE) NREELEESICIE BA REOHAHDZMHTZERIETEHE.IT
[CRMTEBADHRAHEEHITCENHBYET,

Bl B | EHR (EKR20F11R13B5M&RE)

ROVFTNHDIBEIC I, BEAAE. BHICSREOBALEAL, SRR RO
) | Sx ERZnERNL ERER TS L (REEE) oS T.

® L @ B SNEOLEN30EOEFBCLrASLBE
ERZNERNT 2 ENERBDEHEA CHEERDBES
POEBBNEENRELEES

BARER] BHA25H (KXHDBESEERXH)
F22ERER] BFA4A25HHLUV10B250 (KKADHERERXH)

[
[
[(BARER] F120, RBDEAHICETVTRBDDEZITRVET,
[F2ERER] F2E REDEAHICEIVWTREDHEZEITRNET,

R & 2 | CHEI7URCE PRERESBREI-—JETPREEXIHLVI-—IINHYET,
BREFPRVARS I -RAHE I VI -RXZICDOVWTEERDIBENHUEITDT,
RS AICHEEEDETI,

% B BB
B | B > > | >
3

3

3

i
'E_I‘IH

SEEDRESE | 2IJ7VRICDVNT5,000EH

VN & | BFLEDOHAEICKIVITRVNIR—LALR—T [http://www.daiwa-am.co.jp/ ] [CHEEHLFET,
MERRABER | (CDWCTIEBFABS IV T0RDETERAR. IF2EBFRER | [CDVWTIFEE

B A B & 2 | BEHRIIERL XMHERBRSEEZH5NUHERBVN WS ERICERBITUET. £z,

B RAEERSNIEHBICIE FAIEDTEICLYRRMULET,

At LIIHRIREEFEE U TRIRDNE T LSRR, mE T BEARKDOEAIEHY FE A,

. AEHRNREEFEHE L DERBEIFRHFIEDBERANRCTY (FR26F1HT1HUE) .
7= B B &R 0B HI7VRFOERBOEICS T DERVIIRTESAICIVERRDGZEENGURTDT,
<HULIE RFESHICEEEDET T,

KER2TFEIOARBEDEDTHY, BENNESNIZHEFICEEEINSHENHEUET,




FH - FHHSF

JFEDER - HiE

(I7VFDER)
BREENERNICRETIER

HEZ BRAOAE
AR | TAHIBICENSE | BABOBRHNEEFHRMBORNE, REBRORE. RIRTFO
(LIR) 3.24% (Hi#K3.0%)| SHETT.
| ERMEBRE BUF LA — )
Wi EENEEMETHENICRIEYTSEH
HEZ BROANE

: EERROREIR. BE. EEMEONEERBICHLTERORE

e T Ay U I U T R EERAIS. SRS 113 REH T oo

= 8% BTN SZALET,

4 - 7 URDERERE. SHAMADEREN. EEMEOHE. BHRE

§ ERREEDIERZOHME T,
Ak Fefple DL Tl EAREESEEERORN. DERNTOI 7Y KOEE, BAROHEE
i RSk REEOHETT .
| mEaw BRNEOEE, ZHAHH S OREOETOHETT.
[ <EIMEERRAORS*> e . Siai |
(BtiR) GE1) = = :
100BAFRBDBA F%0.60% F%0.70%
100fEMLE500EAFBOHA F%0.55% F%0.75% | 0 04%
500@MLLET,000BAFBNEA F%0.50% F5%0.80%
N 1,000@AUEDHE F%0.45% F%0.85% )
% [BARAR & [F2ERAE) OEFHEONEEREOA5R
B, B WA ST EM QT E ST IR, £MME| - 7 T3 VN3
LB SHMA. AELHECRETSHAOBRASE ARYECAR

ZOMORA - WEEEET,

ST (x2) XTSI IVEREEREIHN . TSI LI EEIET S BB
XU TIEERENG AR INE T, S T2 7F 10 ARARE L
0%TT, TZIIICHITDHZBREDTENEINIIBEICIL, BTG

9 DEFRVWAEEINSZENHUET, )

Cx1) NEREEEROEESY | ICIE JhEHERERERULEBBANNIET,

CE2) TZ20OMDER - FEHEE ICOVWTIEGERIKREFICKLUEET D726, FRIICEEER, LIREBEEZRICENTTEzBA,
KEBARFFERHIDWLWT, <hULKIEERFEEHICHEBEhE TSI,

KFHREDREREIC DOV RBPBZEICINU TERVEID T RRITDENTITE A,



YER® ITSIN-VYITVD-T7UF (BRREE F2EREE)

G- )

o BEIIRICECHDFFHISBRAINET,
o LITOXRIEBEAREEDRRBNFOREKTHY . RMAEFICIVERDIBENHUET,

[ L B B B & >
N L FRE & L TR 0D
DEE FSBOSUHDE | s smeo w1 020.315%

e B R | A BREFTE L U TIRBL (D

A B BELURER | MERSSUEDR | jag (i) BHSORERHOEE GIER) (CHUT20.315%

OF) AT, ERSRITTERIS S U R NET,

KODIELEI RIS B | NISA (C—) | ECHFOES
DIRREERBAIE INISA (C—) | 3. TH2651 B 1 ELEOIERBAIE T, NISAECHIROBE, B4, £/91005M (TR
28FTHTHLIE, F£/12075) O&E THZICBALLABHRIRERFTREN SEL SR AFTEH JUEEFSEN S FRIFERSN
ERVET, CHBICENSDIEIE20m A LD T BRGT A CIFRIROEERER T 0L —EDRHFICEZH T 2 ANNRERVET,
<OUL I, BRFESFICHEBENDE T,

KPH28ET BN SEME0SFIOHE T2 0MKBOBEN R UL IFRBHIE 191 = PNISA OOIERRORAS A HRRAT 1,
P4 A & URETREL B FETT,

K EERIE FER2TETIORRBEEDEDTI DT AN MESNZHEFICE RERENEEINSHENHYET,

XOENDBZ AL LR ERRVET,

XA OEIR VDI DN T, M EPIRFICCHRI NS C e E HEIHLET,

(P EED—EHTHFD—ELRLICHEZ T HES) (R EEOEBHTADO—EHLARUICHEIETBI5EST)

e XZ;EZK%;?%(EBU
T EahREe| AER)ERER S N
s |EEnsES)|  [STARO—EMLAR S

Uonman. @RS ES)

BAED AEWE | OREWCOEAT BAZD HES

" ADHSLET . ;

W A MR Zihie | s 8 A SR Sk

HAEME | (HR9ERS)HS AR

(LFERITTA) {ARITA giff*m&mtﬁ (LFHERITTA) ERITTA

% & 9 B £ - BITF@EEOI7VROBAMGEZELEZHINSOHRLTT.

TALRE FRINESR) - BRTAZ TEIMWANSDHEETY . HEEDREEDERITAL. TALRE RIS EE) DELITHALET .




KM ELSEE

Daiwa Asset Management





