_ Fund Letter E
MEEI TV BNV 77oR(EBBRER) ?—__
HEEY TV TSINTNIF R(EARER) =
FI1HoEEDEHMSE _

2018’;10)@95 ‘

FREG FEEYIVY -RRVIFOR (BARER) ISLUMHEEYIV> - TSSWLTINIrR (BARE
Bl) V2l ZRERD. E<HEMLERL ETET.

&T. &I7UR(F. 2018F10A9B(CEIIHRETEIRZIR. [T3ZIL PN I RICOEFLTENELEERZ R E
L. HEAORGSDEcE (1HOHED, #5181, UTEU. ) ZATOESDEEUFUIEZTHRERL LITET,

[RRILI7> RIODECEEACOEEL T, RIEIRBELFZREELFLUR.
SREETTVRER(CHIOTE, NTA-IVADME LZHELTEVDEIDT, 5IEHEHBIESIITHDFI LS, L3

HBEEVERL EITFT,
20184 10HA9HIRE
LERE SES 30F 35

(B A HED, Bi5IHD)

E (%R 3.522H 2,905
A ERE 5a/AHM 295 H

X BEMEBADECHVT, RENMEREERER (E55RM) (HERLTVET. (BROIr> ROBRZIEIIE. )
X _FECRBEORBERUCEDTHD, FROMREZRIE REEI 2D TIEIHIER Ao

X DEERE REOHE., INENEAHCEIVWTERIST (KIREEFE) MRELFIOT, FRODEER(COVT, H5H
UH—TEDFRDDEZHFIR T 0D TEHNER A SEROTIBEZPERIRRICIOTE. DECEOEEHDWIDECENSZ
IONRVZEEHDFET .

& ZI7> FOBBIREL TENTNURZAVSIENHDET .

EEVIY -RRIVI7OR (BARER) : ZRILIPOR
EEVIV-TSDILPINIT R (BAREER) : ISDIWLTINITTR

LEXOSMDFVCHIIBTER
WS EEHE, 77 RO T A 42 B S8 T 370 I KRB E LI IVERSN L DT, MBS 77  FOBHIARITHT->TlL, BEetkisiEL 4
BHIEEEFERIAE G2 B i E) |IONEELTTHGRDI 2, T HH TR 728, MG L, HEIE 0L A MRS ICRELET O T, EEMAAITREL
EFLET, LA T, WEEDHRSEOBE TTAMEESN TOAED TIEHV ER A, (BREMEICAL-FRSBIURRIL, T TREEIIRBLET, REET
ILTENTF A LT R 20 E3, AL, eSO EIIRRY | THA IR - (RS RSO OXI R TIEHV EE A, FEFSFLSTITHA W20
T-RE L, WEHERHEEEOMBETIIHVEE A, BYEENT, BHETEALE ZONAHERIRSIER L TOE TS, ZOTEMM: - SE2 2T 50O TIEHY £
P, TR FERERE DTHBARITBEDOTETHY ., [FRO RARE AT 2D TIEHVER A, T2, Bid, FEREZZEEBL TCWERADT, HEEDHRSEDE
B EERREE T THOTIIHVET A, MYEEOP TREINTODNE, B, KFE, BERAFITEBHERFSOLDOTHY, 4% TERKAEEINLIIERHVET,
WY EEOF CHEBIEELAPTEHSNL TODEA, ThLIEHETLEEOLDICEHLEZLOTHY, FEEOHRE HINETILOTEHVETA, T2, 77 RICs
BAANDZ L RIB ARFETDHOTIEHVEE A, BOEEIE, WS DE T #HIIESWCRIESENIRELE T, HONUD—EDOFHEDO N EE BRI R TI2HDOTIX
HOER A, HEEN I bW EALHYET,

BEHEIZHONTOBMWAbED KIEEEE 7)—XA1V/10120-106212 (E ¥ H09:00~17:00 ) HP http://www.daiwa—am.co.jp/

KHIELELSFE

Daiwa Asset Management 1/9




Iij

"

Fund Letter

\Muww

< HHTERE (QA%K)

Q1 BETISILLPLIZY FIOSEREFRESNEOTTN 2

O EFEOKESLUR L SINBORALEEEEULRER,
Al sptEeElramsT. ERMEOEELREEHEITEDICE .

NELEORELHFBEEOHFICENELE, )
\_

BHDODECECOVTOEZTS (L, T7> RO ECSE, BCEF NGB PO ECIREADIANL, BEMEADKE,
BIRIREF ARV TR ETRES 5ELIEDTY,

(D327 I7> RO5EEEE RBELEUOE, IRTEOEEMEEO/KES JUT BFIEOIRREZE R UL
RICLBBDTY,

HI7> KL ERESHRE (2016/8/8) LARES5ANDECEZ ML THDELIZ, UNLENLRFS. S5MDS5HAH
DOECHFINRZBA RSB EOEIRFNSODECHHARREL RO THED. R4 (CEEMEEN TELTEXUR,

DL ZEF R SREMBEUDECOEFEMEDER B ERZHS ITTHICF DEEORBEULNIHELDF
Wr(CEDFU. SEl DEEZREBEULIECLDERAL T ROFEREICERRSNDILERDF T,

«DECAE>

&7 ROURES D BEC A EHE. AT OEBDEROTVET,

O BeXISREAL, REIEFRRORNEFNEETER FHinzSH#ET. ) FLLET,

QIRAIELT, fRGEMRDBECZI T ZBRRCHBELEREZRELE T, 2L, DRI RENMEEDIGZS(IC(EDECZ
ITRORBVCENBHDET,

KIR—V HO MY EROBEOIF NI BT HTEE |2 LBHALTESN,

jﬁ[lf"ﬁfn:{

Daiwa Asset Management 2/9



__Fund Letter

l

LK EE(MEE - MEE - PEOHEB>

BER/ILI7UR
20184109 R IR LERE R (201142H25H) ~2018410A9H
(g 35223 18000 8
MBS 5EAHA 16,000 I’\\ Mﬁ 7
(HEROMEB) (HOuED, B3IE g I*J o ’W'“w WW ° a
%1~86H] CHE 5,710 f wa “
%,.,, N # 10,000 .
%874 (18/6/6) 50M o0 =y %8
%884 (18/7/6) 50 = 8000 M — ,
b ' i i IIJ
5E89HA (18/8/6) 30M o AR \\W ~
$908 (18/9/6) 30M 6000 |-~ NEEBRALEME 2
FO1Hl  (18/10/9) 30/ . M 1
HESEFHEE BER : 5,900/ ’ M
ET588 : 190M 2,000 : : 0
g 13/9/03 16/3/24 18/10/04
SOFTBULE 7Y - RV 7R (A YR 1, 20134F4 11 26 FIZ TS 10052 38HE D5 F (TH 210 25y ED 2T > TOET,
S 1 ~86M136 KO R DA Bl A A MBI, S EIRTO A E BN COET, 47BIRT G 1~25) O 5 ile: A4 3HARIZ450 1 T,
WIS IILLTILIFUR
20184F10 A9 AIRHE LEXER (2011428 250) ~2018410A9A
AL 2,905M 16,000 !
WEERE | 2985M 14000 ﬁ;{\ Mﬂu\‘\ 6
(DEDHERE) mOYrD, BEIED 5 12,000 M\(‘M AV 5 4
REM  (E/B/B) a®E s A Vo W =
E1~868 At 6295M  fl 10000 W s B
FE8THA (18/6/6) 55/ 5 ]
Fe8f  (18/7/6) 55/~ 8000 vw S oE
3 2 4y 6
589H] (18/8/6) 55M 6000 | CoMAERE d N ,
9048 (18/9/6) 55M HNELBRALEME A
F918  (18/10/9) 35F spo DRSS - :
SEEAE ®EE - 6,550 v e N
Eif58) . 255M 2,000 : - 0
HER 13/9/03 16/3/24 18/10/04

HFELEY TV T TNV TIVT 7R (5 A PR 13, 201344 26 HIZ8K 10032 5D /3 El (8 1 210 124y E]) 2T > ChET,
M1 ~86 B LU R D Bl A A FHEICIT, S EIRTO S ELA DS £ COET, 2 EI8T (B 1~258) D4y Fl b A #H4IZ600H ¢,

Koy IL A P L UEARAR )13, Sy Bl (BLSIAT) Z 0 BeRrC 7 7 RAFHRE LT2b OB U CRIRL TOET, $72, ZEHEODEIBETEL TWET,
KILMERAROFI RIS T, FHERZNE R B ] (R REM) I3 L T EF (B o7 7 RO 2T TikEZEn),
K BRI EOEF LR LI O THY MFROBRZ TR  (RAET 20D TIEHVER A,

KIN—VHO MY EROBPORANTEIT TR | 2 JSBRIALTEEN,

KHIELELSFE

Daiwa Asset Management

3/9



Fund Letter

IﬁﬂMﬁJmmmMm

< HHTERE (QA%K)

p
Q2 AEREBEDLSICRELEOTTH?

SEREE. IS RS CESVTRELET, IROLHESIOL
A2 T.hohlh—T0BEONEREBHERTICERTEEEAY. %53
B EOHMCHE T RS T3 LORELTIET. |
\_
BI7> RO DB A EHCEWTIRBIEU T, #GEMN R DBz TRtz BECHELREEERTELF T, JETESHTL
F9, YZHHICEODVWTHEL R (. SEHIIZEEDERRICHI> T B2k CER3IEE U TCRELTVET,

U FRODECEICOVT, H5NUH—EDREDDEZSHIRI DD TREHVEFEA. SEOTIGRIEDERIRNL
(CLOTE IRIEDDECEDKEZHERT TERL HBIVIDECENSIADONABRVNZEEHDET , FFICH BT READIRRL
FEHFRBZOET . BEMEADC T EREIDEREOREVERERDET,

.
Q3 SEEEEMICHMBLETEENOTTH?

A3 REB(EAH. AXBDFEEREXR) DI AhLEICHNITD
NRETIE, DEEEECHEBVELE(CERITEZR A,
\_ J
PDEEREFBRISRELTVBIEDTER, J7>ROREH (BA6H. KEBHDIHEEFREZEH) (L. J7> ROYRE
oEeAHE . BeHFUNROKE, BEEMEADKE, MIFRIBEEZERU (FiTat (KINSEEFE) NRELEFT. U
Jeho T, FBRICHBFISEIBLETEE A
BH. ZFXSHOKR—LR—-2 (http://www.daiwa-am.co.jp/) TlE. FZHENSEICNI TEEMEEE LB
BENKRUEIODT, TEESIRIZE,

-
Q4 HESESIETHRLILR. SROBRIMATERNNITE
T

A4 #E£03IETFR. SHOEBEREELGBERTILOTEIHNEE .
\_ Y,

(TSI T I7 RIODEEESIETFICDOWTIE. IRFEOEEMEED/KED SUBE L FUNSOIRTTREETZ B L. IR
FUFUR. UIEhDO T SEIODEEDS| T IE. SEBOEBERERBLIBEFZRIZIEDTIEHDEFR A O, ERHKEE.
DEE(CINAEEMEBEOEIZTEZHEN—FIVFT—> (FRBUNEEEKR) THERITA2MENHDF T, 5IFHmS/NTA—IAD
m_ExSHETUTELDET,

Bk

KIN—V HOMRYE RO BEVRNNTBIT AT HE 1 2 LB ALTIES Y,

_ KHIBE S

Daiwa Asset Management 4/9



Fund Letter

R ElcRY2EEFHA

& SEE, BRFEOFRELEIRLY, REEROMEENISIIDINETOT, FEENZHDOISE,
TOEEEL S BEMBIEITHNVES,

RARFKTHRSA
Xibhhd A=

& HEEE. FEARMPICRELNE (BEERROESFNESSIVHHEESOTES) EHBAT
XIONBBELNHYET . TOHE ., LHRKAOEEMEBIIATHRABELERTTEI S LITRY
FY. T SREOKERL, BT LLHARMBICETE77 0 FORBRERTEDOTEHYEE A,

RSP ICRELNBEEA T DONSES

( mprEasrcLEmErLRLESe ) ( MEREEALELMBENTELLSEE )

10,550
s + 100
10,500M . ( 509 ) ® 10,500M
xs0M@ | ) 10,4509 T~ . 10,400M SES
3500 SCA50F] 3500 [EEIES 100M
@+ +@) M 20H
O+® @®+®) (ORE) 380 10,300H
X420
(®+@)
BIARER LHRER LHREAR ATHARER LHREAR LHARER
SYERAT S SYERRT SEH
MOBRERE  XSOMENEL KO ENRE XOERRE  NGOFEEMML  XHEHRE
500H 450 500H 420M

CE)HERNREL. ORBERROELYFRDSLVOREZREDOIMBZSLTERESWITQONE
EFBALEEIVORERESTY  HEREEF. fRAHICEDIE, fRAREISIILDONET,

& BEEOT7UFOBAMEICE-TIE, FERED—BEIZXLEA, REMIZTTERO—EILELIZHE
BIBEENHYET . 77VFBAROERRKRICKY., HEREELIVEEMBEOE LAVLANEN 115

ALRERTY .
AEEO—HBHLTEDO—SILRLICHETHES PEEDEHBLATEDO—FILRELICHE T HIES
BENERS T\
N N TARIRE (F S RS
RS JT i ) [T E [ AN JT
| dRSES) f;‘?g%ﬁﬁf; | ERISES)
LEHZEN, ED
. SNEE SR (HERITAR SRS
R iR S Tt TRIRESE fingyiies
AR IR || ERaES) B B
7 ELIEZS (SIERBRL A (HEERTEE) BRA
\YET, /
LENEE  BRHTABREEOI7UROBAME 2 LEZHBANSDHEETT .
TAILRE : ERRAETESHBINODAERETT  FREDZREZFDERTRT. TXRILEE RIS EE) D

(FRDECE) BETRILET,

K ERBAA-ITH), REOHBEEBEPELEMBETRIZLOTEBNFEADTIEELLL,

KIR—VHOREE RO IO

BILTHE 12 ISBRALTZEN,

5/9



__Fund Letter

B ERIRE T 7RO DA A—

GEEEREOBRERQ . HAPMBLELV D ARENSKEECMAT. BENIOHRE
ERALNOEEGRRTZCEN TELLORF S ABREERTY.

(%77 KIZEH31x—-YA] oa—
" nauu\
O suzy . R/ O sEm3”
.

C BRER  ,  EFLERTO
N\ pEHERE
— OERE®

*BE I HRARF HLUADSSICR, HRAEIHREAROHATORBIVAIFRETIILICHNESF LETY,

CUTFURORBRELTR UTOIODRBFETSAET,
ZhoDREBIHIBL TYRIFREL TV AL RFDETY.

A (B (%) (%
: ABWIcLD
FRAEOXFLRTO o
BEO FUIFL OAR
= RBOHFRA, + ABpEES =8 +
BR LY EFHY (ﬁﬂnm.smﬁ;omﬁ/
- RFDET NS e CIFTE TVt L e w pEne
W % y N y N P
#/o5h3
=2 i
BEEBOLE FFMA AMEHORE 7'“”‘*"3:;%90&#3
fiS@B0TH ABEZEREORSE = 8 (ﬁﬂ;gfﬂ’@!m)
MmEv
QAR P . : : > _ .
gé_&n v W N 4
-A
EHOLR e . BB AR _ EFLOD
RTEOEBRROEL AEHL TR REBRE OEWEF ~ EEET

() BBNEI 2T 5BICNDFEB |12 H BT 32V SNET. NDFIRGIEAVWTAB IS 12T 5B. FLI7 A
DAL, £ FIEHIPOSRABENIKEL K REIZEIFBIET,
HERRMA-JTHY) . EFOBRBRRETE RETIHOTUEBNERA,

KIN—Y HOTLEE OB NIIBT DR 12 LBRHATIZEN,




_ Fund Letter

AL

HEEYT BRI PUR(EERER)
SEEY T TSN TNT P R(BHRER)

BRLAHOMRS., I TREFFHASZ (RAFBHRS) 1ETEIZLE,

77V RDBE /-

7Y EDE8
O FEEDERMENRITI DK RIVETOESICEE L., ETHEDERTRRELZEUCNBEDORREZHILET,
7Y ROEE

1. FEEOERMENRITI XK IR TOESICRELET,
X ERMEICIE. BITRIRILES - MEESHET,
« PEIAY IN=IVT =Ty V e RYR A UTVIR+ TSRESEERETRNET,
- ERlBcD. FIREMIE. SEOERD. BEBBEZER U CRELET,
- RENRETDIESS. StEMOREE. MEDKESFZEBLUTRELET,
X FREODRMEINETT DK FIUR TUINDOES, KEOEZHBERLUBRMENKT T BESICERET IHBENBDFT.
% K FIUMSNDBER TOESICIRET 328, RAC LT, YBEFRD /K RIVENOBBREIZTRNET.
2. REBIBIONRBEN'ERED 2 DDI 7Y R HVET,

JrYES ABIEIORS FEIRSET 1o}
EELIPYE K RIVBTOEEICK U TK RILFD /B RIVED ET

TSIWLPILI PR KRIVBTOBEICTHUTERILED /TSI)L « LPILBL) TSI« ULPIL D
GE) BICK LB INSESSEEoEns. BEMED I SBREFNET,

Bicx LCHEINSEERERB - EES. BEMBEDTFEEREBVET,
cBIPYROBMMELTZNZNRERBNDCENDDFET,

FEEVI Y -ERILDPYE (BARER) ' ERILDIPVE
HEEVT Y - TSIUPILID PV R (BBREE) . JSIYILLPILDPYR
3. BA 68 (KEBDFER=ZXH) ([CREEZTEL). REDEATHICEDVWTINGODEZTRENET,
4. TP ROTHEH»

DT 7R EBORBEEREFRICRETS[ 772 8FT-T72XTT.
OHERBEERORFIMF AL C.HAROCERBREI/ EITISRFIVETOERICHEELZT,

[BEHR 77 K]
HEREER
HA T TR Y—X
[Y477F] — A IHBEEHK TN
— ' - (BASER) BAM®E .
HiA % — e ey BE
% [e—= =RILT 7R FRIL AV ISR
=4 s fz fg
AL — - i3 o
E > FSULLTAT LN T —
SRS e "o |
) mEkre ) )
TI kel _ T S SE—
- F B & Sy SRVE B s B 7 ]_’*._ BAZ TOEH*
= Az

XIOHUL S MREEFEHBPE RXNUBHRB)) O D7V FOBY - BB Z2Z8ES).

KIN—VHOPYER O BB BT TR |2 LBRHALTEE,
7/9



_:__Fund |Letter

W

HEEYTV BRI PUR(EERER)
HEE T TSIN TN TP KB REE)

BRULAHOMRS, I TREFFHASZ (RAFBHRS) 1ETEIZE,

REIAD

QLD 7Y R BIAETDHIEMSHFCERELEIINT, BEMEBEIEHLET, LN >T. BETANRILS
NTNBREDTRIE, INZERABTENHVF T, EFEHEICE ULHBERLUEKXRIE, INTEREBCHEL
F9. REGFKIRITEELEERDTT., BEMBOESENZRE. MTFOERDTI,

[NEDOMBSES (BEEE I RD « EBRURD) L TBREBZENIRD ) AV EU— - URD L TZ0f (BRFIER

ARHHEDIRDFE)

XHFTHEECIDEE C IR DHREDZD ) R DBEN DD ET,

XNDF EXSIZRNTRBIGI 2178 D8. IR FEFHBORBFDREEICLD, ENEDSBESNDIKELAEL
ERDHBENHVET,

XEEMEBOZIERIE., LFEICRESNDEDTEHDEEA.

X<DOULE TREEFERBEE RUEHRRD) O REIRD | 2l&BLIZS,

77V RDER

REENEENICEIBIIER

RS EHOANE
BRITRANDBICED DR BABOBRRIBECIIERIBIRDIET. REBRDIZM.
(EBR>3.24% (%18 3.0%) | BRSIT5EOXIHTT,

BARBFHAN

ERNEERE BOEC A, —
RSNt E (RN BI8d S8

NS BRONS
EREEB S i 1 0534% BEERRORER. B0. XU EONEERELIL
(EE ®/ B (Bik 0.98%) CERORERCEEEE LET.

ig;z%%%ifg R 0 54%F2E BEIE T 7Y RC R B EREEERSE T,

SENICRETS | ry 4 5084% () R (EEGEIC &> TIE LE3BE8NBDET.)
E }Eﬁ "Sé {E g;_ }Eﬁ . (o) A Fl= UNEE/ENnoslc D Z 3 °
F— - EBH0l. BOIEREEDR BTN, e - 3
coRpERL GI) S5 VEEIEIC RT3 RA. BEENECREDS 2EED

EBRSEEEHECCEBULEEEET,

CE) TZDMOER « FEN] [CDONTE BRRRFICIDEHNIDICH,. FAIICHER, EREFERICENTE
FtEA.

XBABFHENICONT, <HULERFBEHICREEHE S,

KFHRFDGFTERICONTIE, REBEEFCHCTERDETINT, KNI DCENTEIH A,

X<DOULIE MNREFFREE RIYBHRRS)] O [FHi « FHRF] 2C8LIZS.

we-wm:.  KHIREGEE

Daiwa Asset Management

BmEE KGEHREEREREL =H
ERERIMEIRE BRMEER(EM) HEILS

mAs  —HEHEZAREERES
—fRttAE A BRI EREERE

KIN—VHOPYER O BB BT TR |2 LBRHALTEE,
8/9



201851048 %

HEEYVIUY-Z=RLI772F (BARER) BRVLRFTSH
HEEY I - TSTUILTZILI7UR (BRARER) HRKUVLERGESH
mAGE
BRSERt4 (£85I, 5058 252 o - — it EE A —ARHEEA | — iR A
(SRERNEI2EL) ERES RASER  emawm  BARA  m-HoME
hE mEl%fe  BEREZHs SBEILhe
BAOHiEsHRSH SRERNGILE FEHBEREEEENS 0

EFRORFEEHICOVTRHSRERLGDIGEEALDYET . e FROTEADRYEVET>TOEWNMEELHYFT DT, &R

TERHICTRERIZEL,

9/9






