_Fund Letter

(it

BL) AV RRIT7 - LETEA—TFY (BEREHEE)
FEO5HNEEEIE60H (1A O Y., BEIET

2015558 19H
VRIE[FAV AR T NETHEA—T 2 (A 53 EM) J2 252 @isY  JE<ELRL BT ET,
ET, Y7 7Ri3, 2015485 18 RIS HBOMIRI FIIR M A . U DIEE Rl & s >EEL T,
175 A272060H (BiG A7) LB LI L2 THERL BT ET,
B U T 7RO BT ENE LT DERDER>TNET,

O Be T SEEIT . BREVERRL OB Y HINR e B GHEiS 2 &) L ET,

QIFHIEL T, M7 Bl 21 T720 2% BRI Bl &R R EL £ T, 72720 | Bl S8R0 D EA D
LAIE, BT T b7 N2 ERHVET,

SOBCAKAL . REOREE | IS Be T FHI R S EFERAL (K& E5E) MR EL T O T, BFkD 3

BRUZHONT, HHNLO —EDFD A BFIR T 2L D TIEHY F A, A% DTGB E RIS
FoTE, BRSO ZEEH DO NI BN DR EEbHY E T,

K E (%S - MEEDHBED

(B#H:15/5/18) L HEEFEH (10/10/18) ~15/5/18
HAE(MEE 9,573 15,000 350
MEEREE 4818 M 14000 (S k= O] 200
’ NEEHIREREMEE
382 BL - giﬁﬁﬁgﬁ
HARR AR 5 13000 1 ] 250
HAR J7UR # Mf’u\ &
1h B -38% gfé 12,000 } i 200 ;{E
F] LTS
3hARM -6.0 % E ]
6H AR -1.2% ~ 11,000 LA B N Y A S 150 4=
Fq
1ﬂEFEﬁ +103 % 10’000 | 100
3EM +11.3 %
5% -—— 9,000 50
FWX -28%
— . 8,000 : 0
R 240 % sprops 12/4/24 13/10/30 15/5/15

IR REBREREMEE L. DEE FRIED ELREICT7Y FABRELLLDEABLTHHELTVET,

NEEMBOTFEICSWT ERETEE A SR HZRUTVET (BB OT7Y FOBREIEBLZEY,

K ERGBEOEEERLCLOTHY, FROMRETE - RIAT LD TEBNFE A,

XIAMBREE R IORHEHREE, READCBECHE-ZHAMOGHBETEL, HEIPV RO S REFREREMEBITAVEEERERLTVEY,
KEEOT7Y FTIR. BB EHICIH>TREECCOBERIRGIETT, I HERKOER - REFLEELTVEEA,

LEHMOBMIFEVCHIIBER

WY EEHE, 77 RORSLBIH 35 52 B S 35720 I KRB EFEICIVERSNIZL O T, BE 77U ROBHIARIZSH > TiE, BEEatiy
BUELT A HEETHVIE R B AE) |IONFELTTHROIZ, ZHE TTHEZEW, BEEETEHI., HEZ0b s A MR ss%s GMEEEEICILS

BIAZEHVEIT)ITHEELETOT, BEMBAIIRESEHLET, LD > T, BEFOHLRIFOEE TARPMEEIN TOELO TIEHIER A, [EREUFEICAE
U-FIE B L O ERIE, TR THREE CRELET, HEFRIIHEESLIRRVET, RREETIL, HESCRRILII R THE IR R - (LR RE (R
RO ORI R TIIHVER A, AERRLSN TTWHA N W EE 0L, A A RSSO ZTIEIHVEE A, BWYERHT, B TE5LE 206015
TEHRIFEPLIERL TOET A, ZTOEMME 52 2R RFET 2L O TIEHVETE A, EHERRE OTHNBITB EOEFETHY, [FROIRE RIE RFETHHO
TIHHVER A, 72, Bid, FEREZEZEL TOETRADOT, HEEOLRIEOFENRBE R EERTHLOTIEHVEE A, BEEEOF TRRESNATWD
N, B, MK, B RSITEEHERESOLOTHY, 5% PHEREFESNLIENHVET, BEET, WA DELT#HIE SV TEESENIRELET, &
LN —EDFED LA BRIRTILOTIEHYET A, DELEN KONV ALHYET,

HRFEBATEEICONWTOBRIWEbE= KIBEEE 7V —F 1/ 0120-106212 (3 H 09:00~17:00) HP http://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management 175




__Fund Letter

LKHEEOFEBR]E 1FON~Y, BElED >

(BfI:A. 150%7=Y 55180

[SEEIVE AifiFEH B EEE P
sampe. | DEER U % PUES N HEEXE
BRI A p v = (DEREZILED) nEE 5
apisiruite. #&ﬂ)ﬁéﬁ%ﬁﬁ B2 RHEL0 D DD H (%S
waay | 167 47 36 A 271 0 1,280 1,621 2,936 60 9,090
NEENER 36 0 24 0
- 147717 48 37 A 100 0 1,227 1,650 2,914
REH | ymenr 37 0 23 0 60 8,964
e 14/8/18 50 42 28 0 1,179 1,676 2,897
RACH | menm 42 0 18 0 60 8,974
14/9/17 51 49 276 0 1,157 1,680 2,886
R , , :
RATH | s memr 49 0 1 0 o 9230
sy | 241017 45 34 A 295 0 1,065 1,763 2,862 60 8.001
DEENR 34 0 26 0
saomy | AT 53 53 1,146 0 1,031 1,772 2,855 60 10,035
NEENR 58 0 7 0
14/12/17 52 39 A 646 0 1,020 1,775 2,834
e : : :
BSOM | 2 0 1 o 60 9,369
o 15/1/19 56 55 677 0 995 1,780 2,829
FSIH | smenn 55 0 . 0 60 10,030
e 15/2/17 53 50 158 0 970 1,799 2,820
B2 | smemn 50 0 10 0 60 10,180
o 15/3/17 49 37 A 184 0 958 1,802 2,797
BSH | smenm a7 0 s 5 60 9,973
e 15/4/17 52 46 58 0 928 1,809 2,783
B | smemn 46 0 M 5 60 10,012
o 15/5/18 54 42 A 420 0 899 1,825 2,765
RH | smenm 42 0 18 0 60 9,573

DEFRRUBEOSRESEE - 2640/

(2015/5/18ZF T)

KERET-ALBEOREERLLOTH). FRDERAMRERR - RIATILOTRHIEE,
KAXRBR>EEREALTNET ., TEROKIER. 7EENRNERTY .
KOBRER. WESEAHCEIVTEERHANRELET . HoNUH—EDENDEELSNRTILOTIHNEE N HEENZILONEIVESD

HNFET,

B SREREIE —HPHORELFRBEPAMIFTERLEDIS. AHDSTEREICTEL UEH-ES ., DEERELLTHEILITEY.
DEERBILLR . RYPLUBEONEER(CTK BT IENTEET,
W R EE-—EMBEORERFTICSVT, BMBRENTEONS LI FREBNDLD RN REDF FILEHCEHICR TN ETT,

Lk

KIX—THONYEEDOBIOPNIBIT DT EE 1 2 LBaA<TIEE,

25



__Fund Letter

WL

ReHiEICEISIEEER

& SRR, ARFEONBERRLGY, REETOMEEIOSTILONET DT, FEENIHDILE.
TOEERLS . BEMBEITAVET,

REFATHEREN
B2/ oY (%

& SREE. HEAMPICHEE LR (BRERBRORLFRESSVFTMELZSTRER) EEBAT
XIbhBEENRHYET . TOHS . HHREBOEEMBEAARFALLRTTETSLIL
VET, T PEESOKEL. BT LLHERMICETEI77 0 FORBERERTEDOTEHYEEA.

SPEAMTICREL-REZBR TRILDOISEE

( mmrgarsLemEnLtRL-8a ) ( MMREEAISELEMENTELLES )

10,550M

T e
S| @+@) 100
10,500M - %F? " 10,500
x50 | ) 10.450M .. 10,400/ HEE
3500/ 5450 3500/ FEEINES 100M
“F h @ 20H
©+@ (@®+®@) @0 80 10,300M
_____ %420/
(@+@)
ATHIRE B LHRER LHRER ATHIRE R LHRER LHRER
SYERAHT HERHE SYERAHT Sk
X EOxT 58 ¥50MEEAR L XA BT RER X EOxT 58 XBOMZEHAL XHOERIREE
500/ 450 500/ 420

(D) NEARET. ORBERROEIFRESIVORBEZERZOFMBELSLTRERALUIZQNE
ERBUSHLVORBEHREETT  HBREE. HEAHICEIE, HERARENOGZIDOIET,

& BEEDT7/FOBAMEICE-TIE, FEED—EE-(T LA, REMICETARDO—ELELICHE
LI BRADHYVET 77VFBARDERKRICEY, SEEEASVEEMBOELNYI NS5

BLREERTT,
HBRED—HBALED—BILRLIHETHEHEE SEREDEBATAO—BILRLIHETHES
EEHES T
Nt S TARIRES (3l Nt B
S T SEED) [X=E A S 5T R4
| wasEs) ,’;E;ﬁﬁ,f_iﬁf; | wmnEe
LEHGEN, ED
. pme || SEEEANTA HEe
BEED ;?L\ffi NBOLES, BEED ?E#Liﬁ
LN o Fo. AALRE BAmE ;
S ER) i (HRINES) 35 B
BRITA [FIERBERL 72 (LYMERITTA) ERIEA
Uij‘o
NG

LTENEE  ANTAREEDTIFULOBAME Z LESHRSNODDEETY
TALRE : ERTAZTESHBSNODAEETY . FEROREEDOER AL, TALRE R 2 EE) D
(R EeE) BETEILET,

K ERBAA-ITH), RIRONBEEBPEEMBEETRIZLOTEIHNFEADTIEELS,

KIN—VHOMEEROBEVBNIBT OTEE 12 ZBRALTZEN,
3/5



Il

il

Fund | etter

B4 -4V RRI7-WVEPRFA-TV (B AZEE)

BRLAHORRE, BITREEFHRAE (RFBERRE) JETELSL,

M

77V FOBE K- FE

J7YEOBE®
o 1YV RRYP JVEPRESICEEL, EXUEODESETREELZTEULRNBEOBREZOHUET,
AN =5

1. 1YRRYP - JVEPRESICIRELIT,
¢ BRENRE, 1Y RRYTPOBFRBIOLERERMES S UICERMRESENHET I DESFELET,
& SAOMBOER, FHFBEBODBREFEHNEL, M—EDIx A ZEBELIET,
S REELERIDICH. 1YV ERYT « JLIEPIADBER TOBEHICREZITEDHENHDET,
S FZADWKIEZLENDCH. BEFHENSIR KU NDF B3| (BMABTENSD Z1785Ba0B0DET.
o NDF ER5IE(E. BEBISIZT2D15 Lﬂ%géém%ﬁﬁﬁﬂaﬁ T, SREDBEZRNCREUET
BT KEIELERZOMDERSBESICK > TEZREIT DI ZNET,
2. 8B178 (KRXBOBEREXD) ICRBZTSL. W DEHESCE DN TINEDO DB Z1T/RNET,
3. BIPYRIE DPIU-D7Y FHEACTERZGTRENET,
o VU—Dp YRR 1D A YRRYP « VJEPEVT-D 7Y F] TY,
X<HULLIE MNREEFHRBEE RYBHRISD)) O D7V FOEH « BB 2l8IESL),

REIAD

o B PRI BEREOHIBMISFICKRELEIDT, BEMEBIEHLET., LIEH T BETANMRIS
NTNBREDTIREL, CNZERABTEN BV F T, SFEMECE UCHNBRLUEBKRIE. INTEHRESICFREL
9., BEEFLERITEEEIERDFTT, BEMBOECEIZRAE. MTFTOERDTT,
[NFHEDOMSEE) (B8R RD < ERURD) L [BEBREIRD L TAVEI— - URD L TZ0M (BEHS
ARCHDIRDE) ]

KITEECIIER C IR DIFEEHHBD RIS ENHDET,

XNDF ERSIZT72D%B8. IR MIFBIEGORFIFEDFEICLD ., KNENSHHFINDKEEAREZTIERDIBEDD
DNET,

XEEMBOZEEBBERS, EERICRESNDETDTEIHDIEE A,

(Y FRYPHBICRITIESREICEI IERR]

&Y RRYPHBTIE, T 7Y ROESANDEREICK > THRIENGICXT LT 20% DR TR SN, BEMEEN'
EE2IBENDHDET.

* BT 26 F 10 ARIRA. EFRUNERTEIBRICEDSEDNTHYD. RHWOKRFINEESNLHBEECIMRENEBICRDE
BN HDET,
X<DOULLIE MEEEFTHBEE (RUYBHRRB)) O MBEIRY | 2lBLIES),

KIR—Y HOPEEROBBOHENIIIT TR | 2 k<BREATEE N,

4/5



_fund | etter

MHNIW

B4 -4V RRI7-WVEPRFA-TV (B AZEE)

B LAH ORI, BT TREIEERAE X BRRE) B,
77V D&
BEENEEHICEDT o8
BES BERHONS
By | BARAORICEDSE | BABOBRIEECIBRBRORE. BENHORA,
BAR CEBRY3.24% (55230%) | BYBIsTZOIIAHT.,
ERAERRE BOED A —
BEENERYE CHENC RTS8
. . TAERBAORED. B0. ERAEDNAERAIIL
it pabng s TEROREEUTEERE UET, SREERMAE, S5t
S F A ‘ BRI BERET DS ERUEDPN SRR LET.
EEWH. SEASTEBORSELTEA. ANE|. 7
7Y 3 VIBISC BT o8, AEENETRET B
BASEETYECCRREEEET,
ZDtOER - ) 1Y RRYPHIBTE, 77 Y RIESADREIC ST
F o8 0w / BEIREICH LT 20%0RECRHSNET, W
26 % 10 AR, SEANRT CSEAEIE
DTHD . RO EBSNE BE S BHESIE
CRBBENBOET.

CEH) MZDMOER « FHR ([CDONTE ERRNRELCLIDEINTDCH, BAICHE, LREFERICED

TEE A,

RFHREDGFHEICONTE, REPEZFLCHUTEBDEIINT, RMIDCENTEEEA.
XBARGFHERCONT, <HULBRFTESHICBEESHE TS,
XD I MREFFEHBEE GUIBHRES) ) O [Fii - FHRSF Z2lBLIES0N.

EAERA KNG

Daiwa Securities

B 5% KHGEH A e
EHERIMEIRE MRMELRR(EBE) FI008S
mAthE BRIEHFRER
—feHEAEA DR ERAENE
— et R A SRR A YMIE s
— i EEAE SRS R RS

wewn:  KHIEREISREE

Daiwa Asset Management

e %F KIGEHBEEES AR ST

ERMEKMEIRE HRMBERR(E&H) FII2S

mAthE —HRaEEAREEERE
—fEHEEA B R ERAENE

KIR—Y HOPEEROBBOHENIIIT TR | 2 k<BREATEE N,

5/5



