%8 75917V 77K (EEREE / EI0AER)

ENNBURE B &3F

CHRARBRULTR . FEODABZTBICHHEH T,

BEESt (D7 VROERDIEREZITEVET,) BEFEEHDORE
K7 EybIRIXVMF T o oy
= R—LR=Y
SHESRGILE NRHMBEE (S $3522 ] https:/www.daiwa-am
KHI7CYPIRIA b
Daiwa Asset Management
J—-bEry— ZtEE—E 9:00
Bt (D7 VROMEDRE. EBEFZTERVET.) 0120-106212
Xt Z58R1T

.co.jp/ -
P P

~17:00 (E%B0DH)

B 7 VRICETZRERGHASE (BRERRSE) ZSTHFEBBEREZESHON—LR-IT
HE. 99 YO0-RIBIENTEXT K. ABICENROEBARABAZEINTLEI D,
HROEXFFKERREICBHINTVLET,

BAYEF. EREEENS DE (BIH23F 525 255) B13ROREICEIKEHHRETI .

l|| D BPILERFEENRCLL
AZN=YILFHFAL VTN
FONT =iEmLTLET.




V22 39 -VIVD - D728 (BRRER) | TVER TSV -VYTVD - TPk (F2ERER) |
E.ENETNTBRARER ] F2ERER | VWS HENHUERT,

(WER T3IW-VYIUD-T7VR (BARER))

RILE 5

BER. | RENR | REWREE e . . RENR | snwmpas w33
TOMERE -

. . o fmg = F£12[A 73—

Emi | B 4 & % (IR EIEFTAHF rhEg# ~ e A
(% nm) | BR) 77k

(WEB TSIW-YTUD-T7IF (F2ERFE) )

RIEES

BER. | BENS | RENSEE it . BENE | smensee .

em® |\ 4 " % (;%%)E%E# & IPSU=1 4y

BNE | G %S5t 2] g ¥ i £\
(&% AE)) Ik

XBUERDICEHLTVWR TABAYY | EZ. HHATOAB IR VICHTEIAVIDEEEZZH U THVET,
XmnE - BUERDDERICDOVNT
<DHOULIE —REAEABREEEHREDR—LR—T [ http://www.toushin.or.jp/ I ZZSBT I,

A7 YRR IA VTR BASRED I 7V RZRDAICHESOUVVERBREZEIATVET,

OFETDHTREZBENELC. EHNICEEZRNVRT ——XN'%H 37,

OL I TONEEDHHH ZIRRL, REEFFEDERZRIT BRI SnEEZBAR T WL,

o 77V RDEANMERPERRRICI ST DEEED—ER X IF 2 A RENICIFTAD—BHAVWRUICIHE I 21560 HUE T,
(AR ZERUCRANGEEENZHEADAICIE. BREIRED T 7 VREELTVEE A)

o NECEIFFEBRBPONGEZBR TILVONBDIEN G DEEDKERAT LD T 7Y RONGEFEZRITEDTIEFHITE Ao

(B OIFER)

Zitatd A7 Y RIRIX D RAEH
RIFAH 1959%12H12H

BX® 1518748 7HH

BRI SREEFTMED

AEHEERSR 25%k7,39018288BAMH

(2023F10RKEE)

OANEICLVITRDSTUZER TSI VIV - TR (BARER) 18LUTVER TSI -VYITUD-
T7 R (F2ERER) IOFEICDOVWTIE, R EREmIE AR SFROREICLY  BifiFEFBLEEZ
2024F 1R 1 8HICHARMBRBRICIRELTHY. 2024F1A19BICZDBEDHANELTVET,

QLT 7 VFIE . HmARICEAUTERBREERZTROBEIC. REGERUKREEANICEATIERICEDSE.
FHICZRnEDRRAZERE T OFRIZITRVET,

QU7 URDEFAEMER. RESHICLVRERESNIIN EFRECL O TRASHOBEEMEZFED D5
BEENFRHMITONTNET,

OFKEMREEIL REBDHBKRICLVRTGSHNSRMAINET (BRETR2RBEICIE. ZDEETEHET
HEUTHELIICLTTEI V),

<&SKM0310620240119¢0



IJ7IFOHEHMN - 15t YEH TSUN-YTUY - TPUK (BEREE F2ERRL)

Y FDOER

OTSYN-LPIRBEHICIREL, (5
EINBOEREHDIULET,

JFDOFEE

T390

OEZEFCMENEF ., BHERBCHIBREFEMRL.IK—FT AV
AEWELET,

OEIEFHRESH K
BEDS50%REEMLEVET,

0?5%;?5%@ « BUR  BXRT R (R R BIRRBESE N RITIDIED

AMENERGBRREREL

LT VRESICRELET. ]

HEOERFEY

(FRFHIE 2 FEEDOERAEY)

(%)

14.0

12.0

10.0

8.0

6.0

4.0

2.0

0.0

-2.0

()
1% 4.8% 4.6% 4.5%

(2023F10AKRRE)

J590 14Uk %8 %E »1y LA 1-0m vE BF

=) @) €) E) @) @) @) @) ()

(Eff) TIV—LN=7

KAEGREEICIXRBEZLE I RINHYRT . ZnDFIEY FHEIFTTT
KEEF2FEERTERITZCEETRTHEDTRHYFEA.

YT PIURNLE

SEDFEY TERTNSCEETRTIEDTIEHYERE A,

K ERIF GBEDRBERLEZEDTHY  FROFRETE - REETDED

TlEHUFRE A

X1—OBFRYEBDFEYEFERALTVERT,

UEISIRDHEALLEDS

stz (GSEHMEOHEE

TSIID
ElfRi& [T DHEFS

BBB+

(2013F10BAK~2023F108+K)

BBB-

BB+

BB

BB- | -

Bt | oo oo

B L L L L
2013F 2015% 2017F 2019% 2021F 2023%F
10 10R 10R 10R 10 10AR

(Hiff) S&P

XEBBMITIISESPOBEHEESERIGREE
FRULTVWET,

KEBEBM T I REEICRDHZENHUET,




TIIWICDONT

BRAZIL ~ \
E % S5 LB E
A O #92{81,6408 A (2023%) By g (pkerTmh)
& % 557 IBEE | mu (E AL VY.
= A A IV 2= E=eosm)
B & FS5UIL LTI
& J

(EFr) ESES. 4548 BABZIRERE (D ThO)

®JSI L7 IVETOTSIYIIDOERICIE. EEFHE. BI51E. ZEEEFE. MifE

BEENHUET,
#Islfa
RN (F2E) [C—EORENZIOND BHE TORICHIE DI NDEL, FATHE
EHTT, BOVRE G £ UEIBINNER TRITING

"z T

EEBEFE
BEREFID B2 DEFISEHL TTTA (HF

il Eh (R

A (EERFE) SHED. MIEERICES
&E) MEMUE T MIEEZILONT | HEA

LToA (BERFR) NEMNT SEHFTT,

UTIBRY 3E%#TY . FIHETERN (F
2[E) ICRIENZIONET,

»®
IEFERIER L E (20235108 KHE)
SARER F2ERER
EE 24.7% EE 94.5%
BRI 88.7% Bl 88.4%
23| & 6.0% e 6.0% |

KMEERBEICN T SEBOLERERRTLUTVET,
XBEDGNHEAADERCERDLRE —HULGWEENHYERT,

220 T7 VR DERAEIIE—TIN, ¥ =T 7 RDEALLEN
RRRD. BRRIBHRLERIERDSZENHUET,




YER ITSIN-YITVD-T7IR (BAREEF2EREE)

@JS5I - L7 INVEGHMERICOWVWTIK 19D -9ZN\YT-7EYE
RRIAXRIMDBIEERITET

A9 I\ PEYRIRIAIBNCOWNT

AT =N PEYRIRIX UL TSTUINERSET B - 9=\ ERT I I —TOER
EHTY,

A =N UOERITIE QA5 ER VD TSIUIIDREERTTHY . STUT X hHEICH I RAF
ﬁ'@—'D_C“?o

A I NV - FEYRNIRIXINE, TSIUINORET7ZEYRIR—I v — D TEARDER
BEEZEO>TVET,

(T7VFDt#d)

@S T7VRIF IPIV-T7VFARNTERZTRVET,
J73U=I7URBREE REEDHBIENSHAN UL BRELEHTAE—TP IR (T7UR) £ L,
ZOBEEXLLTYY TP UROBIIHICREL T RENRERE VT~ I 7 YR THIRSHEAHTT.

[RE=T7UF] [¥HF—=T7IF]
VR AL 4 N\ 4 N\
& JYIJY-I7IR _
& s (ERREY) "
E | mas ne TSI o -
VIV . mx | LA
S a
N IY—=J7UR
YER T35YI BT
vyIyv-I7r
(F2ERER) R
IR DB,
e e . J \ J

N =7 URDOZRHIAFOHALRE BEDRETERMEDMEERIANDIO%IZE L LICHIEFT
BLEEHAFELET,
- RBEEHIRAVERBIDODABEAVILRRIELTITRVEE A

C REDEMREXCEBANEEL ZES MRDBHBEENTFERINDEE EEDERBICAORE
ETEFELRSUVICEAMEDRRICLOTIE. T7UROFET.OBANMTEONRVWIENBYET,




22D IPVRIEENTNERAIEIE2LREZITEL.
NS REAREHCEDOVWTNBRDREZITEVET,

( #ARER )

BH25H (FE¥HDIZEREXB) [CREZTRVINBDEAEICED LTI
BOREREITRVET,
(P ECHE) © DENSHEIT. RELRBORYENKEFELR GIMBRESHET.) FELET,

OEELT. BENANRETRS 2 BEICHRSEERELET, 2L, DEHE
BADEDESICIE. HEETEDARVENBYET,

[ RBRROIR—T )
E:R E:R (118 |

AR AR B IR AR AR AR SR SR SR SR SR

QOO0 OOLOLOLOOOO

\§

(F2EmRER )

BFEA4A25HH LU 10A25H ((F¥HDIZAVEER) (CREZTHRL, INEE
PEAEHICEDVWTNEDREEITRVET,
(PECHE) O DENSEIT. BELERBOR LS HELR CMARESHET.) FELET,

OENELT. EXHEOREICETZC 2 ENIC. REMBOKESEHEL THES
BERELET, 22U PEARENDEDIBAICE. DEETEDRV ENBYET,

[ WSRO IA—T )
E:R | 58 | E:R (118 |

SR SR

@ @

g

/

- LRFAX—IHTHY  FROPEEDZILVWS LG ZDEHICDOVWTTE, REETHEDTIE
HVFEEAO

- PRI NP EAHICE DV TEASHNREVE T HOSNUH—EDEDDEZE HHIR
TREDTRHBYXEA PEREHNIIDNBVNEREHVET,
‘TP VR OEEMBISEERLE T ETH FIEVYHRIESNTVNDIEDTRBY XA,

(EBIREFIR)

O V=T 7 URDERGHIAFADKREEBICIE FRZRTEEA,

o HANDKRE L LR BEDTHBRE S UK FHEDITEFICIVIRBUZEDICRYET,
KRANDRERBEGE. ERMEOHEERENDTIOBUTELET,

O NEREENDREREZNGICIE FIRERITEEA




BN EeEEIa YR T5UIYTYY - IPUK (BRREE, F2EANR)

[Nz EEICRAT H5EERIA]

OLEEEF. . FATEDFERLEFELD . REFHEOMEBENSIVDONITITDOT. JEEHILOND L.
ZTOEREZ D BEMEAETHDET,

BREEETHRESD
XIhONBA A=Y

REFEOMEE

@ ECE (3.

STEHBRICEELCRRE (REERZBOESFNZS LU ERZSORER) ZBAT
AINONBEENHDE T, TDHE . SHREROREMEASAIHRERELNT TR IDILICHEDET,
Fre. DEREDKERL. B FUEHHERRBICHSITDT7 VROINREZRITEDTIEHDEE Ao

GtEHRAPICEELNRZEZ TZILWDNS1ES)

(MHIRERD SEEMEN LR UICIES) (FHEARE R SEEMBAN TELILIES)

10,550
L2 | BARRURZE g%
M -+
10,500/ .’ ‘%0%’ & 10,500M
100M .
*50M
10,450M *. 10,400M -
*500M *500M R ETN e
(@G+®) *4500 @+®) ® 20M %
(@+@) 100
*80M 10,300H
_________ - - - %420
(®+®)
ATHRRER WHERRER WERRER ATHARER WERREH WERREH
SECRT SR SECRT SERE
*DESRE *50MEEREL * DB RE * BRI *8OMZEERHL
500/ 450

*DEHRER
500M 420M
CE) DENREF. ORBEREOREIZFNR D SUOREZEREZEDIERZZOTERESUCONEEMRBILEDLUORDRER T,
DEER. DEAHICEIE SENREDSTIDONET,

¥ ESIFAA—ITHD  REODDERFCEEMBAZRIET DEDTREHDIEFEADTTER L,

OREEDT 7 VROBAMERICKI DT DECED—EECFEERD RERICIFTAD—EBILRUICHEZT D
BahHDE T, T7VREARDERINRICKD. DEEELDEEMEADIE EHDHNE D OTZEBEKRTT .
CE) TF6 - FERE IO T FBE) | OBHICAA—IHERH,




IREURD
BEFHHEOEHER

eI URIK EFTDHSEMASFFICKELI IO T, EREMEBIIEELEXT
b7’ 73\'3’( I&ﬁﬁ*h\ﬁ&*hf“%%@?l.i&(\‘_1‘1’&*.;];_‘7\0._2:73\35'2355g

"‘ﬁé:lzl: BYE
(I@EEJE)

ElEFMEZHS LUEEIRFOMBIE. —RICREEFNMETUEZBSICEERL. BEE
AR ERUEBAICIETELEY,
EHEFREFE. TEOENZEHCHU THRNMABINDIEHTT . COLSXFEBN S
[/ 2. EFETRETRENRENEZHRITRIICENTERIBYET,
i #% 2 &) PfEBN B2 L MEZEBREICKY  TAECHILWENZE TSV RIDHY KT, ¥
NFELVEBEVCENN LR UESSICIE, — R ICHMESRFOMBEHN FELET,

fii &% 2= B FRDIEFN. AHBEADBBICHE>TIE RFHICEV TRV PEESOZILVHIGE
Y29 EUEY., ZIVAREBYZINREL BEEEMERBYET,
ERAURY HEEOAHEIL. SOERDAHEE LLEL TERZSHIAS < BEFBITNECDURY
HEUBWEDICRBEEZISNET,
HANHBOEENTELEBSICIE BEMENTETIBERERY, BETAEERAD
CERBYET,
NEBEECOVTIE. BEAKOERZHOEN . YA EOHICHTIBEL—LOE
- BORBEZIET MASERAEC OV T, UBAROREL —MHAEHRISEATR
by BICIE BEMEN TETIBERELY  BETAZEALCENBYET,
B, FEEDASBL —MNIEHBICKIBICZEHTICENBY . EEE S LT, 48
HICEVWABZTHRINBYET,
;Xﬁﬁ%@ fﬂ’.iﬁﬁl-_é':‘\,\'(\ E&/l:l ° ﬁlﬁ'ﬁ%o) ﬂ:%luctl')ﬂiiﬁl:_/hbilab‘ibriﬁ
AVRY—. - IREREI [CH U TR AREINET SN BAC(R. EEMENTENCTELEY. 75-
Y2 SIS BRANREERBENBYET,

EEADIREICIE., FTERECLATRERAIR— - URIHBHFNXT,

1. BUESEFYTTILHEATEESHNT IR, HSHECTEEAIC Lo TIEHE
FREE TS, YRS INIME o CESRNCEEHYET CDIBE . EHE(HE
HTETZIBERERYET,
0.75Y VERESREICHEN. TSI - LPIERET S ABIMECH LTI, SFER
Z 0l BIRNZEIN, EEMEE TEIEIBERERVET,
2$.2023F10BKARE. BEFO% T,

XITSTIICH T BEZERERENRESNEBSICIEX. AIEOBRVWHIEEEINSC
ENRBYET,

KERMADOEZEER L. LEICRESNDIEDTIEHYREA,




YZR TS9NV -VYITUY - T7IF (BAREE /F2ERER)

THRDEES

o4 T 7 VRDHEEIICEALTIX, EREmMIEIEE3ITRDO6DHRE (WHDWBI—-I2DT - 77T) DBERRHYEE A
LT 7 URIE. REDERNHREVERR TRNESZFUHTIILENEUREAPELIMEIHBICSVTHS
RENRZUVEEAEIC. —HHNICHEABEDREBMEMETL. HGERBHNSHF TESMETMEITIRVIRY,
BEIENRSNTULERSIURINRHBYET,
CNICKY  BEMBICI I T ADHEZERIFT IR EEORAHFDZMTNPILE LSRN, BERED
EXLVHBIET SAREENHYE T,

Y29 DERMH

CERSH TR MRSV REVZERVRVEEICHTSIEFAHICE DT  ERFMHISHMILERES L
USBERHNEZENI L IEZENISERFBADE=SI VI -BERZBL. ERAVRAIDERETRVET,

O EFSHTIK. RBMHEVRIERBICEHATSIREZRD . J7 VRDHEABEDREMEIRIDEZII VI REE
KETDEEEIC, RRRMISRDRE - RABREZTRVNEXT,

oM R RFIL. REMEV RV EE DB S REDHEFRCREME) R VEEEBZICOVWT. EEULEXT,




_BURD

BE1RE

e TEENI ST T7 VR ERRNBEEI SR EEENICLER TE DX SR LEEDTT,
ANTSIIGBESFHICH TS FMEER (FAKRICHITIELIFRDESER) DT - &KX -
&IVE, T7 VRBITHDORRNBEEI SR ICODWTHRRL WK T XENDIT S TIET7 IR
DBERSFREICH T EIFREERDEBERTUTVET,

T7VROFEEERENEEEHIREREMRADHER

fHDRKRNBEET SAEDEERDLEE

[WZR TSYIN-VIUY-TrVR(ERRER)]

(M) (20184E11 8 ~20234E108) (%) (20184118 ~20234108)
40,000 100
30,000 75 59.8 62.7
52.6 5 o
20,000 50 421
O
0,000 21.5
i il o152 gy T
0 ||||I._| I I {1111 I|I I 0 0 072 < 6.3 § 831 39
U Ll 'I"I"Illlllll "l A 06 A A
A A" 55 61
-25 -16.0 12.4 194 8.8
50 321
— 7R 0% E (G ) [e}>F N
R 14 {E
—— NES BN EEEMER (L5 7 Z;i:g
-100
2018.11 2019.11 2020.11 2021.11 2022.11 2023.10 Horoh  BA%  AEEHK FEEN BARE L£H£EE FEEE
(WZRR TSI -VYTUY - T7VR(FE2EREE)]
(M) (20184E11 8 ~20234108) (%) (20184E11 8 ~20234E108)
40,000 100
30,000 75 59.8 62.7
524 5 o
20,000 50 421
O
10,000 21>
' || ® 152 54 79 O
o s . 0 ©72 6.3 2 931 639
e 'I"I"Illlllll "l A 06 A A
A A 55 61
2 160 1247, 88
5 | -321
m— J7 R OEEEEE G [e}>FN |
—— TSR A (A ) 7 Z;;?E
-100
2018.11 2019.11 2020.11 2021.11 2022.11 2023.10 Lo BAK%  AEEHK FEEN BARE LfH£EE FEEE

KREBEISAF. T7VRORENRZERLCVDHDTRBUEE A,

XIT7VROEREERIE. DEcE B[ ZHEEBICT7VRNBIRELCDDEHF U THELICBHDTHY .. KED
BAMRICEDVWTHEUCFEEEREGERISENHIET.

X IT7VROFEEBEERICSNT, BESFED DT —IDNEHTERVWEEEUTDIL—ILTRRLTVET,
OFMEERICZHET DT —I P RBRVEEICERRINEE Ao
QOFEEEERNELTETRVERN HBHEICIE. BEHITRERHBIC OV TOHFRRLTVNET,
OAYTYIRTFVRICBENT.OQICEKETRHEICE. SEBRICOVTRYFY—IDE/FEEERTRELT

KRLET,




YER TS5IN-VYIVY - T7UF (BRREE /F2EREE)

XEFETSAICDONT
B 7 # EZAH TOPIX
SRR MSCIDT YA A VT VIR (LA, FINR—2X)
FEEN  MSCITN =YV T - Y= wb - A VTWIR (BLEiAdy, FINR—X)
HAEE : NOMURA-BPIEE
SOERME  FTSEEFEGEA VT vIR R<EAR. FAN—X)
EEE  JPEILAY ANAUS - RUR - AV FVIA— IN—I VT - —=wy 0= FAN=2T7AR (AR=X)
XIEHICOWT
@A TOPIXDIEHIED FUEIEHICH I DIREFICIFERE, Hhett J P XESTFFIcE# A J P X OEER
AT TJPX] EVWWET,) OHNEAETHY, EHOEDL. BHEOARK. FAREEEHMICETIITRTOEN - /OND
BRUOBIBHICH D BIEEFCITEZCETDIRTDERNF J P XHELET, J P XIF. EEMOBHEDELFCIFARD
BB BENETHICHL. EFEAVFEA. OMSCIOTY A - AV TVIABRIUOMSCIIR—IVT - I—Tvb - A VT
D A& MSCI Inc. (IMSCI]) DBFEUIIEHTI . AT7VRE. MSCICR>THRIE. #E, FEFELEINDDDTIFRL,
MSCIFAT 7V REZFERT7VRNEDIVTVSA VTV IRICEBLTLHBREIEADEVEBA, REZESXICDOVTIE
IHE57EIEBLIZEW, [https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html] @NOMURA-BPI
EElE. NI4T 1—YpU— - U —FRIAVYIL T VITHARH D RKR T DEANCTHITSNC AN EEDOHIELED
FOERITIRENREN T, —EOHEFANBLECEDVTERSNCEER—NI7UF DN T+—I Y AZDHECEHINET,
NOMURA-BPIEfED AN EEE Z Db—U)DIEMNFELIFBLTVE T, Ffo, EHIFSZIBHO LR, T2t BRMZ
RIATZDLDTRIBRL, TP7VROBARREICEALC—YEEZEVWEEA. OFTSEFRERE A>T VI RIF. FTSE Fixed
Income LLCICKWBESNTWVRESA VT VIXTY, BHEMIFFTSE Fixed Income LLCOAWEAETH Y, IEHICEET S
IRTDHEFFFTSE Fixed Income LLCAEBLTWVWET . @IPEILAY ANAYE - RURAVTFVIRX— IN—I VT - X —
vy IO0-Nb SAN=2T7ARE, EEMENEVEHF BT IERICEDISERLTVLEI A J.P. Morganld ZD e -
EEMEMZRIATDEDTIEBIEE Ao FBRIIFFEZRITTERLTVWET, J.P. MorganhSDEAEICKDBRIARIRUIC
AIEHZEE - B - M I D EFRDONTVEE A, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




ERRE

@)%l T3YN-VTVY- TPV F (B ARER)

20234 10A31BRE XKBEDEFERLZEDTH., FROKRZRE - REETDEDTIEHIFEE o
HEMBE-MIEEOHTR
40,000 2013411 A1H~2023410A31H 1000
H (MR 4,862M
B R 56{2M 30,000 750
. i
HEMEBOM EE £ &
# E
HARS Jryk ffi 20,000 R N AN Y e 1500 =
# %8
1ThAR —03% m &
3NAME -1.2% A
60 A RS 15.9% 10,000 F 250
146 15.7%
KE=25 75.9%
54E 21.6% 0 . . 0
En—Fa 126 3% 2013/11/01 2017/03/03 2020/07/06 2023/10/31
SRR (A HEEBINEREME (i) — EEAMEE (Adh)
X EEROrEEMEBOMERE LIE. XM NEEHIREREMEEE. 2EE FEIFNERERECT7Y FRABIRELEEDEHFBLTHELTVET,
[AREBREREMEIORERTT, XELMEOHECSVCERSTERE (SHHH) HERLTVET,
SHEOHER (10,0000 %70, BisIED)
BEiL1EMSESAE4E: 180M REESNESAETEE: 12,3350
55 168 HA| 55 169 HA| 55 170 HA| 55 171 %ﬁ|§'e:172,ﬁ;ﬁ 173 HA| 5 174 HA| 5 175 HA| 55 176 HA| 56 177 HA| 55 178 HA| 5 179 H#A
22411 Al2osF 128|231 Bl 2328|2343 8| 2348|2358 | 2346 B[ 2378|2348 B[ 235982345108
151 | 15M | 15M™ | 15 | 15M | 15 | 15 | 15 | 15 | 15M | 15M | 15M

XNBEEE, WBESPEBAHICEIVTEEESUNRELET, HONUH—EDFEDHEESHNETIEDOTEIHNEF V. PEEENTZIONENEEEHNFET,
FTELEEDKR KILE(F, MEERECRTILOTT,

BRI

A% R BEAER LR AR FIAUZRREE

FHA Ef210824R

SEES 4| 94.7%|F5VIL-L7IL | 99.0%|E EFIENC) 10.6|Brazil Notas do Tesouro Nacional Serie F |2029/01/01 | 59.4%
HAH 1.0% | & $& FI [E D (%) 11.5|Brazil Notas do Tesouro Nacional Serie F [2027/01/01 | 25.2%
I-lb-A-V, Z0ih 5.3% BET1L—Yay 3.2|BRAZIL LETRAS DO TESOURO NACIONAL |2026/01/01 |  6.0%
&5t 4| 100.0% REFEEH 4.6 |BRAZIL NOTAS DO TESOURO NACIONAL SEREE F [2033/01/01 4.1%
BHERER bz WBATRIER b3
El = 94.7% AAA -
AA _
A _
BBB 100.0%
BB -
At 94.7%| &5t 100.0%| &5t 100.0%| & &t 94.7%
XA BIBR DL RD, BHR— 4R TEIEOTT,
MARATBIHE RIS DLV TIE, R&IL JCR, Moody’s. S&P. Fitch®#&{TFD56HmEE VEDEERAL. EHULTWET,
FHUIEEDHER
L7V RIZEAYFI—=DIEHNEE
100%
36.1 30.7
ol m o - =
0% | } | | | } | - |
-50% |- 235 4 -212 -
—-100%
20144 20154 20164 20174 20184 20194 20204 20214 20224 20234

7V ROTERNRE IR THEEHREEEMBIOREETT .
+2023%(F10A31 HETOMEERZRLTVET,

REEHOR—LR-IETERRRDEATSNTOSIESHHIET



YZR T3VW-VYITUD - T7IF (BRAREE/F2EREE)

@)%l T3V -VT)Y- TPV F(F2EIRER)

20234 10A31BRE XKBEDEFERLZEDTH., FROKRZRE - REETDEDTIEHIFEE o
HEMBE-MIEEOHTR
40,000 2013411 1H ~2023410831H 20
H (MR 24,245M
B R 2.1{8H 30,000 i
. i
HAEMEEOM EE ES &
# B
HARE T7VR ffi 20,000 10 @
# %8
1ThAR —03% m &
3NAME -1.2% A
60 A & 15.9% 10,000 5
146 15.7%
KE=25 75.7%
54E 21.5% 0 . . 0
e 126 9% 2013/11/01 2017/03/03 2020/07/06 2023/10/31
SRR (A HEEBINEREME (i) — EEAMEE (Adh)
X EEROrEEMEBOMERE LIE. XM NEEHIREREMEEE. 2EE FEIFNERERECT7Y FRABIRELEEDEHFBLTHELTVET,
[AREBREREMEIORERTT, XELMEOHECSVCERSTERE (SHHH) HERLTVET,
SHEOHER (10,0000 %70, BisIED)
BEiL1EMSESAE4E: 20M REESESAETEE: 300
5519 HA| 55 20 HA| 55 21 HA| 55 22 HA| 55 23 HA| 55 24 HA| 55 25 HA| 55 26 HA| 55 27 HA| 55 28 HA| 55 29 HA| 5 30 HA
184 B 1851081954 B 1951082054 B | 205108 | 215F4 B | 214108 2254 B | 22410 8| 2354 B | 234108
10 | 10M™ | 1oM™ | 10M™ | 1oM | 10M | 1oM | 10M | 10oM | 10A | 10M | 10M

XNBEET, WBESEBAHICEIVTEEESUNRELET, HONUH—EDFEDHEESHNETIELDTIEIHNEF V. PEEENTZIONEGNEEEHNFET,
FTELEEDKR KILE(F, MEERECRTILOTT,

BRI

A% R BEAER LR AR FIAUZRREE

FHA Ef210824R

SEES 4| 945%|F5VIL-L7IL | 98.7%|EEFIENC) 10.6|Brazil Notas do Tesouro Nacional Serie F |2029/01/01 | 59.2%
HAH 1.3% | B F& FI =D (%) 11.5|Brazil Notas do Tesouro Nacional Serie F |{2027/01/01 | 25.1%
I-lb-A-V, Z0ih 5.5% BET1L—Yay 3.2|BRAZIL LETRAS DO TESOURO NACIONAL |2026/01/01 |  6.0%
&5t 4| 100.0% REFEEH 4.6 |BRAZIL NOTAS DO TESOURO NACIONAL SEREE F [2033/01/01 4.1%
BHERER bz WBATRIER b3
El = 94.5% AAA -
AA _
A _
BBB 100.0%
BB -
At 94.5%| &5t 100.0%| &5t 100.0%| & &t 94.5%
XA BIBR DL RD, BHR— 4R TEIEOTT,
MARATBIHE RIS DLV TIE, R&IL JCR, Moody’s. S&P. Fitch®#&{TFD56HmEE VEDEERAL. EHULTWET,
FHUIEEDHER
L7V RIZEAYFI—=DIEHNEE
100%
36.1 306
50% - 93 O 9.0 50 261
0% } I } } } } - } } - } l
-50% —240 > -21.2 6.6
—-100%
20144 20154 20164 20174 20184 20194 20204 20214 20224 20234

7V ROTERNRE IR THEEHREEEMBIOREETT .
+2023%(F10A31 HETOMEERZRLTVET,

REEHOR—LR-IETERRRDPEATSINTOSIESHHBIET



Fhi - FHHEF

HHAHAXE
(B A B | BES0EPBMERE OBM0E U TSR NES 28 b
B A i % | BARASHEOBEEROEEME (150%7:Y)
B A R 2| REadnEnalEETCETHLTIL,
Bo& B 1| SESME OB CRSRNED BB
B & M 3| AHASNEORSEAOLEME (1 HOSRY)
B & f 2| RUCLTRSEASMENSEELTSEEARNSHTILLLET,

HAZMHIEH

BN OGEZSERBIAT, —1—I—JDIRITHRZIEOV RV DIRITOVITNADARER
OF) BARAMAIERIE REERHIEFIFASHICHBENDE T,

B A fF U] B R

FEIFET (REFHAEDEHFHREMNTTULZED)

BB A DA E

2024F1H19HMN52024F7H18HET
(RTHICAEMIESFBEHEZRE IS EICIUEHRINET,)

B &

il

PR

EREMEDEREEZMEICITRIZHICKODEEERAICIEFIRNHYET,

BA - REHASZf
DHIEH LTEEL

SRFERIEITEIC BT 2B OELL., HEABIE| OELZOMPE £G4\ B (84
NSEICH T BIEREEC & BHBEOMME FABEOBRARD RS UIC BSOS
UICRIT 2BE%) ARELLIBAICIE. BA BeDEAHDEM T ERLTECE. T
BN BADRAHEIET CENBUET.

A

HHAMR (2008F11RA13HHMEKE)

® Lt

&

ROVTNADBEIC(F, BRI, BHICSREDBAEERL, SHALEEBD
SZ ERENERNL. ERERT DL (BEESR) AT %,
 EREOOHN30BOE FECEE R Be
ERZOERNT S LN EREDEDEF CHIERDBHES

DL ERRVEENRELEES

BARER] BA25H (KXHDHEREXH)
F2ERER] BF4A25BH LV T10A25H (KEADHEREXRR)

fc

[

[

[BERRER] F128. NEDEAHICEDVWTUREDDEZEITRVED,

[F2ERER] F20, WESEAHICEDVWTPNEDDEZITRVET,

CE)EI7URICIE, (MPEEBREI - EPRBEZIHVWI— I AHBYFET,
BB PEIEVWARRI—XBLUVI—REICDODVWTIEERDIEENBYETD T,
RFEFICHREEDE TSI,

EXEEORER

BI7URICDWLTS5,000EH

==
(=]

BEFNEDHEICLVITRVTR—LR—Y [https://www.daiwa-am.co.jp/ ] ICHBEULE T,

[BERER | ICDVWTIKHBELBP LT T10BDHERKRRSUICEER. F2ERER) (C
DWTIEBEHARS L ERRFIT/ERL. RHERBREEZH5NUHBEBEEVEE WL
CEFRICPRBITULET, Tz EFRMEBIRTNIZBAICIE. FREDAEICLURMFULET,

® BB &

et LI IR BESEE UTHRONE T EES1ZMR, mE T BEARROBEAESY FE A,
REHAREEIEIHE L —EDBHZRHLULFEICNISA (DEFREIFRBFIE) O
ERANREGRYET,

L I7 VRIE NISADRER TlEHY KB A,

X2023F10AFRRENDENTHY . BUENRESNEIBEFICIIETINBBENHUET,




YEZRITS3IN-VYITVD-T7UF (BAREER F2ERER)

IJ7FDER--HE

(I7FRNDER)
NiEEEHNEENICEIRTSER
HEZ% BEROAE

| EESHABICEDRE | BAROERHIE . R EROR. REBEORE. BEHEE0
BMARFBE | 503 30 (55123.0%) | HECT. i

| EHMERRE BUEL A — )
BIREENMEEMECHENICRIETSER
BEE BAOHE
\ BAEEEROKEDS, B2 DERMEONEEREICHL TEROES
EREERRA EX1.474% i)y =N EDFLHES CERD
( % Ef #E M ) (iﬂ‘ ﬁ—l .34%) ?%;??gﬁt L/ig-o Eﬁ EIEEﬁ[I\ ﬂED-I-t; naﬁmgﬁmgﬁlh&ﬂk
[ msan J7UROEREBE. BRAHADEREN, EEMAOHE. BRRE -
e ERBREEDEREDORMTY .
- BofI= L) Cldks BRBEEEEBBAORN, OBENTOT 7Y ROEE, BAROEE
o= TSR RIEZORETT.
| mEau BRAMEDER, BRAHH S OEEORTOMETT
[ <EREERAORS*> - B ssait |
(BigR) GE1) = = :
100BAFEOHA F%0.60% F%0.70%
100BAE500BAREOEE F%0.55% FH0.75% | 0 04%
500f8ALLET,0008EFXEDHE F20.50% F3£0.80%
L 1,0008AUEDES F%0.45% £%0.85% )
* [BRAREA) & [F2ERER) OEAMEONEEREOAHE
EBEH, HMESSEROTERETHA. £YR3| - 1TV VN3
ZCETSHE. AEEHNECRET I BAORMEEEXUETAR
Z DA DER - WEEEET
i (£2) XTS5 LEREEREICHN, TSI L7 LERET S BBMEIC
U TCIEEREE AR INETT, 6H5.2023F 10 AKRERE HEKE
0% T, TZVIICHFDHFZBREDTENREINLIHZAICIL, AT
9 DEFRWNEBEINSZENHUET, )

Cx1) NEREEEADEY | ICIE, JhEHEREZRCLEBENMNDVET,

GE2) TZDMDER - FHE IOV TIXGERRRFICLVES TS0, BRIICHER, LIRBEFEZRIENTTEE A,
MEABRFHRII DWW, KDULIEIRGEEHICBREanE TSI,

XHERABEBRERDEEMEN SO WL BETERRFLIFETTR TRIZITRNDNET,
KFHREDOGEEEICDVWTE REHPEZEICISU TERUEID T RRTDEN TS EE A,



?ﬁ o ?&‘*’ﬂ% YZR TS5YN YTV T7UR (BRRER / E2ERER)

G- )

o BEIIRICECHDEHISBRAINET,
o LIFDORIE BEAREEDRREURFDOHRERTHY  RETEFICIVERDBENHYET,

- B H B B B o2 )

SRR eSS USRS ggzgggfﬁéé’ 3159

” \ e S mz ey poa REFMSEULTEH D
\?ﬁ“eﬁ (B0 BH LUEZRRF | MBS L UHhAT We (BB Bd L OESIOEL (BEX) CLT20.315%
GE) Frisht. ERSRIFERS LU ARMABINE T,
X ERERIERROBEA SR EIH A IC & DERDOREN LR EBRZIFENHUET,
X FERIE 2023F10AKRIBEDEDTT DT, BENREINIZHEHFICIE MEENZEINDZENHUET,
XEANDSEF LEREIFERYUET,
KR DEFR WV DFFHIC DV T, BBEMIRFICCHER I N2 H#HLET,

(P EREO—EHTED—ELRUICHIE T 5I55) (DRSO HTAD—EILRUICHEHT I5S)
EBARE | xRS (57
S TAILRSE SDEEE)IFREN AR TAILNES
s NusmiaEme)| ISEAO—ILERE AN

Uenman. s . |asRi9ES)

BEED AEE | OEHLOET BEED HEE

1 AHBBEAPLEFT, p

W A i g | SR W A5 ihik
HREME | (BUHEDR) B E (A
(L#MERITTA) {BBIEA g;@*mmm (44HERITTA) ERIEA

Z B8 2 E = - BixA®EEOI7VROBAME)Z LESHINSOSEETI .
TAILRE FRIDESR) - ERITAZTEDHINSDDEETY . DEERDOKREEDERTAR. TALRE R0 EE) DEEIFRALET .

ke T .

HrREE (0+0Q) EREEERADEER O | ZOHBRADEE O
WZER TSI -VYTUY - TFUR (BAREDY) 1.57% 1.45% 0.12%

| WEB TSI VIUY - TrUR (F2ORER) 1.51% 1.40% 0.11%
MURAARF2023F4H26H~2023F10H25HTT, §
L OREAEIPOER - BE(CH D o BROER (RAICL T EEFHRL TERSTFHHIBLUAMESIE BHZzsSh B A.) Z. |
- B OFIREEDMICHRPOFIEEMER (102Y)) ZRUICHTRUE (%) T9. ‘
L OKFHEICOET X LT, WRHABDERRSE (2FR) ZTEB TS0,






