Fund Letter
BEESERIRE KEY-b-oa277M(EA 2EE)

EEO:ERRRICOLT

XKOLT A 2 ADIAY FeE(CRFIR A EEMERLIZLDTT,

KEF R TOREHIHERULLOTHD, FEOTRBRROEHFERITILOTEHIFE .

BEALEVWEL B

« REABERRZ. EB)-MOESLIRBUBMHELEETRIC, 5|SESERMICH
BIBELEATLET,

« 729N -L7NE, KittAEELERICLEOEVFEELIELMEBENZ—AT.

EIR@E I 7 FA N AR ZEMHELBEATVET,

2018410H2H

KEEMEE - MEEOHRED

201854921 HKR#E

E AR
MEEREE

HARE Al B 5 =R
HAfE

1hAME
3NhAM
61hAM
14/

3EMH

SEH

FERK

X E Sk

K HEEBREREME S, DEE (B5IED ZREEHII7Y FABRELZLOEHABLTEHHELTNET,

XEEMIBOHECHNT REMGERERE M (EEHM) HERLTOET (Fka 77y OB REIHILY) .

XA B EE = | ORHHARE. REANBEICHLHFOIS B BETEL, BET7V PO RSB REAEMEB I AV ERERLTNET,
KEBROT7Y TR RREMH I TREBECEOBERIRLNTY, I BEKOBEA - REZFFERLTVEE,

3,603 A
66612M

(B) 2 S5 ik B

KBENEFEETLELOTH) . FROBEETE - RIAETEILDTEIHNEE,

HHELEH (20156 A26H) ~201849A21H

16,000 ;
Co B EREE
14,000 1,200
12,000 1,000 ##
&
EE
10,000 800
%5
8,000 600 &
A
6,000 400
4,000 200
2,000 d 0
BEE 18/9/19

(1B R 47D, B35

REH(FE/B) NEE
B1~328 ot 6,220M
%334 (18/04) 140/
%344 (18/05) 140/
%355 (18/06) 140/
%361 (18/07) 90M
%374 (18/08) 90M
%384 (18/09) 90/
NEEEETEE H{EX: 6,910H

KAMER, RBEHEAHCEIVTERRUANRELES HoNUH—EDFED R EESHIRTILOTEHNEEN FEENTIHONLBIMEELHVET .

HEHOBMIRNCBITZEE
BRI, 77 RORBCBIE T DS 2 B MO D70 IS KRG R FEIC LV RS cb O T, BT 7V ROBHUAZCHT > T, IR LY

BIEL 2 HEEFERHE G BinE) | ONEZL T

ERDIZ, T H B T ES ), MREETUE, MEIEOHIAMREREICHELET OT, &

EATEIIRESETLET, Lieho T, WEE DOHREEORE STAPRGESIN TN DH D TIEHDEE A, (FFEMPEICAECTFRE B L ORI, T THREHFIC
B LET, HEECITAFELITRRET, MREETE, HEORRIILITIRY | TS IR - (R E REBE O IREOI R TIIHVE A, i
AL CTREANWZ WG G R0, BEHRBIEL O G TIIH EE L, MYERHT, [FHETEDLEZONDEMITNOIERL CWET 2, ZDIEHE
P EEMERAET DO TIIHY EE A, B FGHERL OFRMNEITR LZOEE THY FEROBCRERIR - RIET 20D TIEHY ER A, Fiz, Bid, FEB%E
ZRLCOVERADT, WEFOHRSEOFEN B ENAEZ R THLOTIEDVET A, BYEROT TSN TODNE, Hfl, K. B RETERHERRE
ROLDTHY, A% T ERARINDLZENDHYET, BUEEO P TEBIMEABTTRIN TOLHEE, TNLIRESETLZ B OLDITHBRLIZLOTHY, %
WEOHLEZ HHIL T 20D TIIHV E A, T, 77U RIZERMAANDLT LA TRIZRFET DHDOTIEHY EH A, BORLEIT, PSSR T E#HIIESNWTE

FEREARELET, HO LD —EDHEDE AR T 2D TIEHYEE A, HELENR T DNRNEEHLHVET,

IR ZHONTOBMWELEDS KFIEEET 7V—XAY/10120-106212 (F3 H9:00~17:00 ) HP http://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management

1/10



and Lgtger )

EAEOERRR : IS5 -L7I /A0 TFEEZ(I T, BEMEBAETE

BIFDEAIRN

20185F6H298NB9821HICMI T, HI7ORE1.4% FBLEUE. KEREIEETFO LFPOKRNILED /L7IVE
VWOBBEBEICEZTIVITANTSRCESUE—AT. 32 L7IOMETOFE(AS)NMINAFTRACTFSLEUER A4
T2 A EREEER(C DV TS, REAREEETFICANDI-ILATS > BICHIBLPINOI-INATIAVEBILTIACE S
UEUIZ,

REARBEETF : RE)—bOIFRBMREFERLBEEZER(C LR

20185%6H28Bm59H20HDIS 17— XKEARBIEETF(BLHEIRENR—X) (K RINR-XT2.0% L RUFLUR,
KEMA TSI ERRASZHETI B, KEY— bD2018FHE2MHFIREMFR THo LR SMEBBHIHICH
(3B ML -)SOSEZEOMNFCURVEIROEIENEED, REFEFIME T UZERENS, 7R TENS8A TAICMNIT
FRUFU 9R(ICASE. REAEFIO LR BEZBE R HEQEVEIELRDFEUR,

J52)-L7)V/F : FEEEE(CKL TURIEREA— RHIAN Ol EBRENS T
2018%6H28HM59H20B0T 53 - LT IWIIFT-4.3% FELEL, BARIRTH(E. 108 (ChHEEN3T52L
KREEZHSD, BEODRASIM, 15 CERIRMEHEESINTVSHREROT IV FID KeZ 592 RBLIZIE
BENTISTIHFREEN, T52)L-L7IVEMAL - T ERUEUZ. BFCADE MLO-US PIVESFS -RYNZEL.

FERERE (U TYURIERE A— RNEADIERENS, T -LTIETFELELR,

KIR—VHOPEEBO BB NI 2THE ) 2 L<BRHAITIEEN,
2/10



SERORBEL : RERBERKE. ETEY-POSSRLIFB[NERFREZERC, 5ISHIBRICHB IS
ZATVWET T2 -L7IVE KIREESEZRIC HEOEVEBESLRZIEHBEINS—H T,
EREFI7IAAANIEZBMARERDEHTVET,

KEREEETFRIEBL : FEY-bOSSRIFENERFLEZER(C, SISHERFIHBIZEEZITVET

2018F 2R LIRE . SH O EFEREHRTU CERE) - MRS TIN REREIBRASZHIFIZRBLTHBT
& FBY-MOFERENSSICHIFING L, FETO T I TS LR (CLS@RVBNOPERUIEREZHRIC
S|IEHEBRICHB I BEBEXITVET  RKEIEFEZHCDEZEEREEY . KRS OBIERLOVTIE, 51EHEE
FRUTVKENHDEEZITVET .

J32)-L7IV/ARBL : KifEsEESEZRIC HEQBVEIEERZELBEEINZ =T EREEIFIX A
AIZEMBERDEHTVET

ERKESREERIC, | LIR-Z0O_LFEANSKEREFN EFITZRNT. ISDI- L7 2ECHERERE
(FEGRBHER RO TVET, 10BOXHEEEOHRRAET (. MBFREZERIDEBLINTVSBEDOMNILY IO
EAMBALCIIOTHED, T2 - L7V EE HEOEVEEERDEEBEENF T, — 5T SAOKKUERZ A,
REFESESZIMORL TED, REUEFEIT AN, T2 L7V e TR IBMRICIRZEHTVET,

SEROBERGE

A 23— CREARBEE S W REVETFZIERL. KEOU- MOREZITVET . SKRVZTOEEICUT,
JRANEL T, KRILFED/TS2I-LT7NEBVDBEBEEIZITVET . WEHRET DIEHRELEETRCHMNZI-IL - AT 3> 05
DZATV. U= b\ ROV ERBRZABEEUE S . AT>a>ONN-FKR(ET7> ROFEEERZEDS0%IEEELEFT . H(CHt
32T -LPINOI-IL-ATZ32OFE0%ITV BEH/N - RI—)VEBEZABEELE S . A T3> OHN—ZR(ET7> RO
BEMEADSHTS50%IEELLEFT,

KIR—VHOPEEBO BB NI 2THE ) 2 L<BRHAITIEEN,
3/10



Fund Letter

«BE>TRT—9(20174E9H21H~2018498211)

BHER DR

(%)

— KRV 1ABLIBOR (OY R ARITRIERSIEF])
I3 -L T 308 EFIRTYTL—b

2018/1/21 2018/5/21

o = N W DM U1 OO N OV

2

o

17/9/21

HBDHERE

(A/I32-L7 )

40
——A/TINLTN

35 F

30 f

25 : :

2017/9/21 2018/1/21 2018/5/21 2018/9/21

2018/9/21

A Ja— U ZXREFBERR(FELHAH)

1,400
1,200
1,000
—— 99 Sa-SXARERBES (FRHAS)
800 ' '
2017/9/21 2018/1/21 2018/5/21 2018/9/21

(AR TN — L\~ B LU BT~ 5D FIZ A EFEAERL

A=Y HOPYER OB NTIIT TR & LB HALTZE,
4/10



and Lgtger )

ReHEEICEISIBEEFE

& HRER. ARFEOFBLIRLGY. BREROMBE, X IDONETOT, FERESAZIDISE,
TOEREHRYS . BEMBITAVET,

REEFATHREN
XA A=

& SREE., HEARMPICHEEL RS (BRERBRORLYFRESSVHMEZSTRER) EEBAT
XIbhBHEENRHVET, TOHES . HHREBOEEMBEAARTALLRTTETS L
YFEF, Fz. DEEDKEX, DT LLAHERMICE 1T577 0 FONBEEEZTTEOTREHYFE A,

A ICREL-REEB TXIDASEA
( mmrgarsLEmEnLtRL-8a ) ( MMREELICELEMENTELLES )

10,550

A (@+@) 100
10,500M - %é@ ° 10,500
%508 | ) 10.450M T~ 10,400/ HEE
3500/ 5450 3500/ FEEIES 100M
4 h @ 20H
(O+@ (®+@) @) 80 10,300M
_____ %420/
(@+@)
ATHIRE B LHRER LHRER AHIRE R LHRER LHRER
Sy ERHT HERE 3Rl HEHE
X ELxT 58 X50MEEARL X EEx REE X ELxT 58 XBOMEEAIL  XHEEXHREE
500/ 450 500/ 420

(D) NEARET. ORBERROEIFRESIVORBEIZRZOFMBELSLRRE AU/ EL
ERBUSHLVORBHREETT  HBREE. HEAHICEIE, HERARENOGZIDODIET,

& BEEDT7FOBAMEBEICES>TIE, FEED—FE-(T LI, REMICEITAD—ELELIHE
LI HHEENHYET . J7UFBARDERARRIZKY., SEEELYEEMBOELNRYANEH o115

ALEHRTY
SEEO—BHTADO—ELRELISHLTSHE SEEOEBHTEDO—TFLELISHLTHE
el
Nt S P NN A CE Nt B
S It SEED) IXE=B W o T R4
| wasEs) ,’;E@iﬁ,ﬁﬁfﬁ; | wsmnEe
LEptrsh . £0
. SEL S (HERTTA SEE
BRED 2he || PEOLES, - Ttk
LN wemm || B TRLRE pryiater _
ER) i (HRINES) 35 B
BRITA [FIERBRL 72 (LYMERITA) BRISEA
L}ij‘o
NG

LTENEE  ANTAREEDTI7FULOBAME) Z LESRSNODDEETY
TALRE : ERTAZTESHSNONDNEETY . FERDREEDER AL, TALRE Fh 2 EE) D
(HFR57EEE) BRETREILET,

K ERBAA-ITH), RIRONBEEBPELEMBEETRIZLOTEIHNFEADTIEELLS,

KIR—VHOPEEBO BB NI 2THE ) 2 L<BRHAITIEEN,
5/10



Fund Letter

BERBIREO7UFOIRBED A A—D

0 BEERBDIFE R HAPEFLREL V> ERENREECNA T, HEIBIDOWRERS
£ T,

FALUADBEC:EIRT S ENTE DL ORETTNIIREEE

@ U7 URTIH AKED)—FIRETDHEEEIC, RBREIS L UATII VB ZITRVET,

(HTPUVRICHITBRIA-TIE)

MEINRBR
(F55W-LTI) qrnup

(DF:1-{0)
#7v3VmE|

@%g%m ".‘u“
.“‘ é .
A : Onumsl
BEE FAE oE
‘ DY — EEEEEER
(e&E) & LLLLTTLLLT] E TITTTTTTTT] *EOU—h < >

S EeE 0 BRENREE 9 KEDY—+D
s L DL ATaVERE|

* TSI - LPIORATORBIRAINRREETSEICERNMBETT,

0 U7 VRORIEREUVTIE UTDSDODERNEITOSNET,
NS OIZERICHISL TURIBRELT NS S EICEBNBETT,

A

B,

e

©

(GE) 9

-
E D! )— 3 =],
KED e 15oas G 0| | AEBEILES
RED |—| U—hDERN. ol - s FUIPL/IRN
FR fEEnY re - (EFIERYSD
Pproeg /ENTEMEZE /HENTEMBE 3 /B
L T4 LEBBAOEE LEZBADEE
-F'il.‘.iqb‘(
TSIN-LTIVE TS5 REND
_ - L7ILD >
R EB@IEE LES o~ | HERITE@IEE LES - SEE
miEE | FEESE A-n-A7ozy | REEES a-N-ATvzy | ANEER
mona| /T WERLE &) OFLs7n | TEIN LT LOLR (FY) DFLST L
r—2 ' : DE(|FEY : : D (FTEY
o hawo L. a‘A“ e
il o sEsORE 2
RS R
L EEEHHOD EEEHSOD
I8 REORE REORE
JARRA
3
%ff; SRR E R E S
tEZ—MMEROD rERIZTSIWN-LTI| L7ILD < EEREF
= -BISHULT niw TS F
FS5I-LPINR

CE) AEBNEI 2170 5RICNDFIEI ZRABTSCENBYUET,
NDFEREIZAWVWTHAEINEIZTRIMRIC, TUI7L /XML EHENSHFINIKEEARES<LBELIBANBVET,

KERBRAA-ITHY  REDRERRETER. RIATEIEDTREHYEEA,

A=V HO MY ER DB DTER | & L<BHRA<TEE,
6/10




Fund Letter :

NDFH5| &(F

SNEIHFERZEAVERITELVRTEDT KR EDERERICLIZZRFZENTITRIMEITT,

ONDFEEIERDSHEEINS “NDFIUTSAREF X, TISDORBENEL, FIRPHRERLE
TRIHE (HE) HBEICVIEDNS, FISSMEOBFTORBRLEDERICLY  IEIHRESD
BASFHOKENSKESTERTIHEEDRBVET,

NDF1 2754 FEACMEINRBEDEREFHNERTSIAA—T

L).
SR CNDFro 51k eR> meR

Ve

5|0 58 B DE AR F

0 | NDF{Y 751 KE&H<Eiai —»
Y (55F8)

¥ ERIFAA—ITHY . YIF /RO TA—T I REFRRBRYET,

NDF1 2751 RERDEEDRE

*THIBESMEDER LR (T8) BIFPH/HBBEICELY . NDF1U 731 FEFIIME< (BL) 23
AREENRBYE T NDFI TS FEAHANGIHNRESOEREN L VELS (BL) 8L,
ABWMEICELBITLI7 A (ERNEMRHFTONRRE) B [FAIO] GEX[H]) LESIC
FOTRAFME/ICELDIIZAM (EHEHRSHFOER) EBDIT7T-A[AI]IEHBYET,

T PLILA
FLIPLEEIN DT—2A OARRERD
meIngEsEn E’?_’_fl =a 1 1 L | 72
SRR FLIPLA
=N ! - =
*¥cevo W _7? "7 _______________ D |
SHREF azk
NDE1v~Sqk [BID] (A1) )
SF

X EERBAA—ITHY, . RO TVIT L/ IRERRBYET,
X EERRERRETR, RAETHEDTIIHYEEA,

HAR—T HONYEROBEIVBNIBT TR 12 ILBHRALTZEN,
7/10



Fund Letter

BEZRE KXEY—b -av 7 b0 (ERAREEE)

BHRLAHORRE, I TIREERRPE (RFBRRE) JECELSL,

77V FOB B - R

J7 Y OB

OXKED — ~MIREITDELEBIC, BBWSIES5UVICY — FRIUVBEDA/N— FI—-)VEIBEMEHSHEDICET,
SKEDA YN LAERBOERESFTHEDORKRZDS LET,

7Y DR

1. XKEDU - FCRELET,
¢ RKEDU—N\DEBREICHIEOTIE, D« I3 -V KREFHELBHENRE UL ETF ZEALET.
(5793 — Y TKEFHERH X S&P FD - Y3 -V« A YTy IINEHT D, KERRBIBICHIT STEELH CRMEIN D
M#EENE TR CFRKAER DisM (ESAH) TY.,
KEGADBEADN B%ZEEDDI D + Y3~V TKBIBUOBRBADPN 5. FHEDRE  BAERIUU— DY T - 205 -%
STXEOTBE RIS —DBACTHERSNTNET.
2. XPIBTEEICKTLUT, RAIELUT, XBILKD TSI« UPILENDRBEISIZTENET,
REBEEICRDTUITP A (BNEBIDONE) /IR~ (ERNEBSDOEM) ([CDONT
®TISI)L s UPIDERERD X FIDEMENLIDESNMEE. [TUIP A (EREBSDDURE) ) DHR
TEEY,
TSIl UPILDRERIERD K FILORBERN LD BENGES. TR~ (BNEBISDOER I NEUET,
3. U—FDAN=RFI-)LEIETRLET,
4. BEOAN—-RFI-)LEIBEERLEI.
01—l - FTY3Y (BES5H#F) ZRANIDCET, ATY3VIUVIPLADEREZDSUET.
(ATYaYyIUIPAL LB ATY 3 YOBNFAFDFICHIASTBENET,
¢ — b QN—FI—)LEIS T, IRETDB/HECEETF ICHDB I - ATV 3 YDFTD ZTRNET,
¢ EEN/N—FI—)VEIETIE, BICITDTSIIL LPIDI=)b « 2TV 3 VDFTDETRNET,
5. 88178 (REBDBEREED) ICREZITR. WEDESEHICEDNTREDODEZTENET.
6. BT PYRIE UTD2ADRERFTEIHICRETDS (D7 YR AT« I»pYX) TY,

(HT72K] [#BENET7 VK]
s N 4 ™ 'd ™)
L. |[SHEEEES (AR |
BRiAs: i k& 9[/-}“4-;(42- BE | 1 #@0Y—k
o i ERIRE A=-NR=H-+52+ I A#FEa|
KEU—- (1<) M- [ P Ty L JT
§ %770 547 -PXUNY- MW U=b - AN FI IR
(BB 2 ER) J—po IV B&EHN—FI—IVEEE
Daed, B | gorO-qvna. | BE 63
Eliﬁ BE 77:JF
~ > | >y " ~
& ®’aE
F47 - Rx—HK— T AU F )
TG [ wons
B B

(B %D 7Y RARENSETDINBREEFICHNT, KEBDOU — FADRE, ABIEL U—RIUEE DA/~ R I—/LEIEIC DL
T OUTA - A2 AV —F Y3 TV EBFHETBBRERD Y TIBIZEL T, Z0EREESELET,
X<DHULLIE TREEFEHBEE YEHRRSE)) @ D72 FDOBEM - FR) Z2CEIES.

KIR—VHOPEEBO BB NI 2THE ) 2 L<BRHAITIEEN,
8/10



Fund Letter

BEZRE KXEY—b -av 7 b0 (ERAREEE)

BRLAHORRSE., I TIREETHAZE (RTBRREE) IEEZEL,

B’EYRD

0T r Y RE BEETDHIBMISFICKRELIINDT, BEMEBELSEILET, LIEH >T. BETADRILS
NTNBENTIIELS, INEELABTEN DD I T, FSFEHMEICE ULNBRIVEKRIE. INTRESICIFEL
F9. REESKEIRITECEESRDEY, BEMBOESENZAE. MTFTDOEHLDTY,

M) —~OMBZEE (DRZEE ) RD - ER'JRD) I TRBEEIRD L TAN—RI—)VERORBICH D RD
AV U= URD L TRO Y TIEIORMBICH DS URD ), [Z0f BRFEAHTHED I RTE)]
XHERICIEE IR DIFHEEDBEDO I RADBEELNDHDET,

KEENREBEDEBEE CKRIL) ORBLEE I XD ZTEICHFIDC LI TEXLBADT., EEMEBIIMICKTT DK
RILOBBEIDEEEZTDHENDDFTT, 88, TS5I)L « UPILOEROK FILOEZFKDIENEEICE,
RNEBIDN IR FERD, BHBREFLCK>TE, SBICIRMERTDCEEHDFT,

KEENNR THINEREFFTICHNT, NDF IEIZARNTABISIZ1T2 D156, IR FIFGORHEFDORZEIC
KD, GNEDSHHINDKECAZTREDHENHDET,

NEEMEBOZIBRII, ERICRESNDEDTEIHDEE A,

X<OULLIE NREEFHIEE RXUBHRRS)) O REJRD ] 2l8LIZS),

J7VRDEH

BREENEENCEIETIER

E BEONES
RASAOFCEDDE | BABOBRSHBICIHBBRORN. REBRORME,
(EBD324% (i 3.0%) | ST EDUHTT.

BB WEE TS BAS RO, BERED SER
SN, ERMECEANSNIE,

BARF AN

= = &n R [¢)
EEHES R 0.30% BSOSO ODEE D OREHECT L CERDES
mUCEREE LET.
BEE D e E RN BT S8
HR® ERONE

EREEER
({5 58

FR1215%

EREEERADMERIE. BROGSFTHMEDMEEREICKT L

& 5 % B (Rt 1.125%) CERORER U TEEEE LET,
et 3K 0.35% 2 BENE TP Y RCHD B ENEREEETY.
EEHIC QBT B N -
T EEHY. BOIESEROSEETERR. SEE - 7
e S GB) Ty 3 VIEISCBY 3EA. BEENETRET BBED
BRZEEELECCRBEESET,
CH TZ0BOER - FHE] CONTE. BRRRECLDEENT 30, BHICEE, [RPESERICENTE
Fth,

KBABFHRICONT, <HULLBRFEEHICHBEHELLESI.

XFHREFDSFERICDON T, RBMEFICHCTCERDEIINT, RRIDENTESE B, F2. LIHEREE
KREEFIEIHBMBICIOESISNTRD, BAEZRRIDCEN TSI EA.

X<DOUL S TREFFEHRBEE (YBHRIB) ) O [Fiit - FHNEF) 2C&LITZS0),

KA IGEE

Daiwa Asset Management

EHEF AR EERERHEA 2T
ERBERMEIRE HERPHERR(EH) $H2E

mAE —HRHEZABREESRES
—feEE A BRI EREERS

§a7E - A

KIR—VHOPEEBO BB NI 2THE ) 2 L<BRHAITIEEN,
9/10



20184E9A 28R IH%E

BEERE XEY—F-a27 b0 (BANERE) IURVLERFTES4

o MAHE

= mEI%#ts | BEERE ARGIENS

¥R = SBIEE SRERNEIXE BFRUBERE®EMS @) @) O
B=A2 21 A1t SREANGIXE ERUBERE®E2S @) @) O
IL T4 RAA R H A4 SRERNEIXE ERUBRERE®EESS @) @) O O
EXRIEHFHAH ERIEMIGIXSE |LETERREEES O
KiGEHEH#A =4 SRERNEIXE EFRUBEEREBEFE1085 @) @) O O
IRV I RSB/ R SREANEIERE ERUBEREBEF1655 @) @) O
ERiHFHA=H SRERNGIXE FRUBEREBEFE1955 @) @) O O

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

TERHICTRERIZEL,

10/10





