Fund Letter

$EE) 7V BRIV 77 R(BARER)
FEEYT) - T7OMTN 77N BARER)
EBO2HINEENHHSE

i

20154F7TH6H

FT.CHEEY 7V - ZRVT7 7R (AR JBXOTHBEY 7V - T IDONL TV 7 7R (A B

) N 2B, JEEFLHR L LT ET,

é‘f B 77 R, 20154E7 H 6 B 52 G AR 2 2 YA DINEE /Bl 4 (15 124729, BisIai, LA FIE
o) IZDEXELT, EEMBDKESCHR — N7+ VA OF|EIN KA EZ R AN RL, [ZERLVT7 7R 11380,

F7‘§‘/M/77/1/77/M XSS EEL FL-Z 2T WAL BiFET,

SHELT 7 REMICHTZ>TUL, N7 4=~ ADN LAHILTEVWET O T, 5I&fER 5 S THVET

FI, IALIBVHL BT ET,

20154E7 H 6 H BiE

Z5fRE HEE
(B0 SED, BEIF) 80M 85

EAE(MEE 6,350H 5,710

MR ERE 5085 H 17685 H

X IEMEFEOFHRIT I T S AYZ0E 8 B ) (S RE) | TEBR L T E S, (R0 770N DB ZZFEIZEN, )

X ERSIE Plﬁg)%ffﬁ%ﬂabf\_%@fg?)@\ FERO AR Z R RFET Db D TIETHY EE A,

X AYBLBARIT, RO | IS EL T #HI DSV TRFER AL R EIERE) BSRTEL ET O T, RO /3 EEFIZ OV

T, HOPLO—EDFED AL Z BRI T OO TIEHY A, 4RO TTGERE LRI T, 4
HDNNIRIN DN GAELHIET,

OET7URDBEMELTENETNRERANDEAHYET,

HFEEYI)-ZRILI7UR(BRRER) EZRILTIFUR
HEEYI) - ITSUILTILI7UR(BRRER) . JSUILTILIFUR

b2l e CIOP T

LEHOSIMNZNCEIETEE

WY ERHT, 77 RORWCBIE T 2R E L B MO T D7D KA G EREICIVEREN b O TY, BT 70 ROBHIALRICH = > TE, ot athlvisEL
B BEE FEa 3 (B2 B i ) |ONEE LT THEROD 2, T H G T IEE, BIRE(E T, HEXOHH A MRS OMIBEEICITHBIAZLHVET)
IRELETOT, FREMBIRESEBLET, LIzi> T EH DO ARSI EORBE TAPRIESILTNDE D TIEHY A, (Gt EEICELTFRE B IO R, §
ANTREFEIRELET, EERIErELI RV ET, BEEEFEL, HECRRE LT | TR IRBIRAE - RO E RO REOX R TITH 8
Poo REFRALLSN CTREANWZ WG EREIE, TG FH R LSO L TIIHV EE A, MYEEHT, B TEDLEZONDIEMINOIERL COET A, ZDOIEH
P EEMERIET 2D DO TIEHV EE A, HEHIGFRLE DLW F TR LEOEETHY  FEROMRE RR - RIET 2D TIEHY Y A, F1o, Bid, FEEELEZEL
TOWERADT, BEHDHRISEORE N REERRA T THOTIEIHEE A, MEEEO P CRMSIVTODNE, Bl X#E, BRFTEEHERIRAOLDTHY,
SHTERSERESNLIERDHYET, WA, PAEARLTEHIESWTEERSENRELET, HON LD —EDOHOIE BRI T LD TIIHYEE A, HhLe:

NEbN2WEALHVET,
BEHEIZOVWTORBBWELED KMFERERE 7)—4 171 0120-106212 (FEZEH 09:00~17:00 ) HP http://www.daiwa—am.co.jp/

KHIELELSFE

Daiwa Asset Management

1/10



l

|
e
B———— |
B
LEE(MEE - MEE - PEOHRED
AN WhaIN
20154%E7H6 AR 18,000 wHEEEH (201142825H) ~2015567H6H 6
%Eﬁﬁ 6,350 e RERE
MAERE | SOHAHM 15000 AREBEALEEE b ;
’ i
(DECOHRE) (1 mOHLD. Bi5I8 M \ WW\,\ o
N £ 14000 A 4
REH (F/B/B)  HEE P &
B ~478 Ast: 3,090 g o ?Z
F48H] (15/3/6) 120M Eﬂz,ooo - Aft 3 &
F498] (15/4/6) 120M ~ M J\f"‘/ &
®508  (15/5/7) 120 10000 ff i 2 B
£5147 (15/6/8) 120M M
£528] (15/7/6) 80 8,000 WMVAV 1
NESEEE BEE - 3650/ M
Eif5H1 ;. 560M 6,000 = n : 0
moepk 12/8/06 14/1/22 15/7/06
BIOSUI)ILLTILIF7UR
201576 AIRTE 16000 L% EH (201142H258) ~20155%7H6H 6
%ﬁﬂﬁfﬁ 5,710M P
WMAERE | 17685H 00y | —— P EEERALEEE A .
' —— H(fig )
(HEROHER) (505, H3H M \ /*”‘/W\,‘
#® Mo it
REH  (F/B/B) HEE # 12000 Vo 45
F1~47H1 &5t 3,460 g /“\ fr‘f
=48] (15/3/6) 130 = 10,000 AW 3 @
- A Lf’ =
EA9HA (15/4/6) 130M ~ &
#5048 (15/5/7) 130 8,000 2 B
£51H7 (15/6/8) 130
555257 (15/7/6) 85M 6,000 1
NEEEETEE REE : 4,065M
EA58) : 605M 4000 ' . 0
R 12/8/06 14/1/22 15/1/06

Ty B P B SR YEAAR 13, S0 (BLS AT 20 BLHFIC 7 7 R LI O LHARU TR L TWET, Fo, RO N FIBLEELTHET,

MALVEMARD GBI T FEEAYZE I B (S RN I3 HEBRL QO ET (R0 7 7o RO B 2 ZRIEEW),

K EFUTIREDFERERLIZLOTHY, FEROREZRIL RAET Db DO TIEHVEE A,

AT, B ORI | AR /BT EHIIE SN TEFER A (KR EEFE) BNRELET O T, FEROLEEFIT OV T, SO U —EDHO LS
KIRT DD TIEDHYER A, 4 HDOTTIHERECHEANR UL > TE DR GEHDOEEHDOWI DI T DR EELHIET,

KIR—VHOIEEBOBIRVPENNTIITF DTVER ) & LB FALTZEN,

KHIELELSFE

Daiwa Asset Management 2/10




. Fund Letter

NN

< HHTEHRE (Q&AR)

N
Q1 Bt SEEFBIEFFNEOTTN?
£ HEEDKE DL — M I ORIENKEBEEE B ULER. &
Al stgLEomernL. ERHEOESEHESHITEDICE.
| ARROSIETHFRELOHKIEDZUL )

”’Wiﬁ) SEEAIZOWTOE XTI, 77 ROUEE Sy J5 #t, Bl 445N s DK U JEYEMREE DK UE, RS
BHNCERL CHBL SRR ETHENIBDTT,
%77/F DA% T & FIFELIZ00E, FUEEED K YECR — 7 4V A OF[E K Y72 L 4 BRI R LT
FERICEDHE DT,

HT U RITE 26 B (13/5/7) LARE, TRV 772 R 11Z120[ . 792 L7 v 7 7o R 11130 D45 Bl 2k
LCEFELEMN, ﬁ;ﬁEF'ODLIXELJ%#%@/\EEZ’M;KHt(ﬂkiio“(ibU R 2 AR TIEL CTEELT,

ZOIIIRRMAEBEER | A B OB LI/ BLZATIRD 72001, DB D5 E T ALELOHIBTIIEVEL,
Al Bl g | & T e ZEIC LD IT7 7 FOME REIC ”ﬁ%éﬂé;kc‘:ﬁ@iﬁ”o

B BT 7 ROBEESBLTEHE, L DEBVERS>TWET,

BRI B VERR R DR Y FIUE LR B AS Gl A2 & A E T, ) HELELET,

JFHIEL T, MERER 72 B A T80 2% BARIC Bl B AR E L9, 72720 S ECRI G DO AT,
DEEATIRDI NI ENHVET,

YBCAKENT. 175 124720 Bigl i,

S OPCAREIT, REOFLE | IS BL T $HZ IR DWW TE TS (KR EEFE) N ELET O T, Bk @E
BRANZDONWT, HONUO—EOFHD B BRI RTHLOTIEHVER A, 5% O T HEREEOE AR
TE, DB FEDOEFEHH NI SN Kb WGELH0ET,

K1—Y HONRYEE OBV MBI AT E | 2 I BHALTEE,

_ KHIBEEEE

Daiwa Asset Managemem 3/10



1

i

__Fund Letter

W

< HHTEHRE (Q&AR)

-
Q2 ' FILI7Y FIM80M., TT3IIL7 IV TP F1D85SH S BRI LV DFE
THlToNSRELTIN ?

A2 SEEE. NBRHEAHCEINT, SEBHICHI-THR#E TESL
IERBULTRELTVNET, 2L, FRDOSEEEZEICOLVT, Hoh L
L —EDHEDDEEHNRIT LD TEHIEEA, y

K77 RO BT EHZ B W TTRRIEL T, ket 7e Bl A1 T700 % BAEIC Bl &R E I ELET, 1 EE
DTNET, Bk T FHIIE W THOEL ST, 5B I - > Tkt TEAIBLEL TIREL TV ET, 72720, F
DB FAIZDONT, HONUH—EDFD Bl E BRRTHLOTIIHVER A, 5% O THHEREE0E R
2L TE, BUED DR A DK IEEAHERF CERW, HDOWI DL N IO N2V AL H F97, KRB 548
DO | BLY N GE DOIKT , FEEMERD FE 2 S 13 0Bl D 2 FIFER SR ET,

-
Q3 HEEEEFIHBLRTEENOTTH ?

A3 AREB(BA6H. AXBDZERVEXB) DS AHoEIEMITD
ARITR., FEEECHEIELII(CERTEZEA,

.

SRR FANIIEL TWDHDOTIERL, 77 ROWRE R (A6H  IKEHOGEEITHEEH)IC, 77RO
U ARy B 07 81, B NS O /K HE | BELVE RO K YE | TTGBREEE A R L TRttt O EEFE) IR EL F
T, L3> T, FRNCBHIOGETHZLILTEERA,

A BN NT TR DR — L= (http://www.daiwa—am.co.jp/) CTERYUEMEEL BT E AR LE
T ARFETIL, DEeE ZHERWIESZETTEEE A,

KIR—VHOIEEBOBIRVPENNTIITF DTVER ) & LB FALTZEN,

_ KHIBE S

Daiwa Asset Management 4/10



_E und Letter

i

< HHTEHRE (Q&AR)

)
Q4 ’ﬁg&ﬁ’&%l%ﬂ%tt\’):&(at SROBRICHFTERBLELICE
TIH?

Ad SEEDSIESTIFE, SEROZEARBERIFAIGERTIEDTRHIEE
ho
.

J

AEO 3BT E T OWTIL, BUED EYEMEHO K AELR — 7+ U A OB K U &% B LT R RIS

HHDTY, LIzh> T, L&D 5| & T T34 % OEMEFLIIBER IO TIIHVEE A, 22F, BT
BTN AR DB E S Z O T h— 2 V) F— 2 (Rl ) THEE T DMERHVET,

SlEfex ., FrEOEFHEANBIT T KRNV E TOMBRITHE THIET, JFREMPEDFE TR E L2 ER72IL
WOMRZE OIS LIZEHEI T > TRV ET,

LIk

MAR— HONRYE R OB IO

FAIHEHERE

Daiwa Asset Management

BUDTIER & EBHALES,

5/10



. Fund Letter

R ElcRY2EEFHA

¢ HREF, AIFEOFRLEERLGY, BEEROMEENIOIILDIET DT, SEENIILDOILE,
FTOEERLS . BEMBETLYES,

REEFXTHEREN
XihbhdAA—2

& ST, FHEHRRPCRELRE (BERREORYFNESIVEAEZEZSOFER)EHBAT
FTHOhBBELRHYET ., TOBE . Y REAOEEMGAITFTHREAELLEARTTE TR LY
*9, Tl K REOKEX, BFLLHEHBIZBFTE770FONBERETTLOTIEHYEL A,

SRR ARICRELZNBZEA TXLDNDES

( mmrEEsr-EEEENLRLESE ) ( WMREBISEEMBENTELIBE )

10,550
v i 100
10,5003 - (%F? ) i 10,500
x50/ | ) 10.450M .. 10,400/ HES
5500F a0 3500F eI 100
= £ @ 20
©+@ (®+@) O %80/ 10,300M
X420M
(@+@)
RIfARER LHREH LARER RIARHEE LEREA LEREA
SECH SE S EH SEk
MOBMRE  XSOMEREL  XHENSE MATHRE  KGOFERML AR
500M 450M 500/ 420

(D) NENRET. ORBERROEIFRELSSVORBEIZERZOFMEESLRERLLRICQONE
ERBEULESHLVORBAREETY  HEREF. HNEAHICEIE, NEFAREMIILDIET,

& BEEDI7UFORBAMEBICE ST, FEEO—EE=FLEBL, REMICITTERO—ERLERELICHE
LIBHEANHYET . T7VFBARDERKRICKY, S EERIVELEMEBADIE LAY NESHoT-1H
AabLR&%KTY.

SEEDERMATED—BLRELICHETHEE

SEEO—EHATED—BILRELICHETSEHS

REAHD
BB A 4R

(HFERITTA)

EEHRE
ame || EELRE
ARLRE || fEs) FTEEH
(R4 EE) IZEAD— LR
LEstiah, 20
SES 2B HARTA
Tl BHALET
o =t TR RS
Rl (RIS ES) 25
BRI T IFIERBEIRLVE7

BEHD
LE N

(HHERTA)

ETBENEE  ANTARREZEOTI7UFOBAME) ZE LRSI NODNEETT .
TALRE  EHTAETEHLIBSNODSFEETY  TEREDEREEDEHTARE., THILRE RN ER) D
(BRI BLE) BIETRAILES.

TARILRSE
(BRI EEE)

NEE
XLtk

HEEAMLR
BEAITA

K ERBAA-ITH), REOHBEEBEPELEMBETRIZLOTEBNFEADTIEELLL,

KIN—VHOPYEEOBBRNNCBITHTEE 1 2 LBHALTEEN,

6/10



__Fund Letter

BRERE77FORBOAX—2

CEERREODHFECER HKAPRBFLELV S ABRENREEICMAT. AEREIOHRE
BRIAUADBEELRIRT A EN TERLIFE SN AREBETY.

[L77/FICETRIXx—YR]

* 5 RBENALADIZE IR, YEZBE I NRBEDHATOREIAINRETSIEICEENVLETT,

LT RORBRELTR . UTODIDDEZEHFEITOSNET,
ZhEDIEFBRICHISL TIRIPARTEL TV ZEICEEY LETY.

(A (B) (1) ©
- AUREICLB
e i N BEEL EH Jl b ik
- l\ + +
-3:3)]
: — X MEIHGER  KELO
SFIOET AL THEIN S S At > Mo
IR %
E5hz A \ A A
#_z > als
WS EEOER.FIFIRA BEHERORE TLITA ‘ﬁggféﬁ""m)
AL (SAEESSORE)
s DT % AEEEORLE ki
= 851
RETS
;7-_2 s -
SFIOLR - . REHREE _ KELO
RFEOERRROELL FICHLTRE I RERR DEBEF < EHLF

() KB 2T 5BRICNDFEG | 2F| BT 32 HUE T NDFRGIZAVWTAENG 2T 62R. TLI7 L/
M, £FEPSHFINIKEEREELZBEN HNET,

¥ FREMA-JTHY . RBEDHERRETE. RIATIHDOTEHNER A,

KIN—T HONYERO BB ANTIIT TR 2 LB FATZE,
717110



|

_E und Letter

It

HEEYT BRI 7UR(EERER)
HEEYTV TSNPV TF (B HRER)

BRULAHOMRSE, I TREFFHASZ (R BHRS) 1ETELZEL,

77V RDBE /-

7Y EDE
O EEDERMEIN'HITIT DK FILETOESICRE L, EAMEDSERRRERTE ULRGROERZDS LET.
7Y FORE

1. HEEOBERMENHET I DK PV TOESICRELET.
X ERMBICIE. BUTRIRILES - MEESHET.
s PEIAY IN=IVT «N=TY e RYR <A VUT VDR TSRESEICERETRENET,
« ERlECD. FIRE/IS. SEDERA. BERBSZERLU CRELET,
. RENREIDESE. SEMOREME. MOV KESZEBL CRELET,
X FEBEOERMBINFTI DK PR TUAOES, XBOERMEIRSUERMEIN'RTI JESICERET IHBENDOFT.,
%K RFLLONDBER TOESICRET S8, FAIC LT, SBEE0 /K RIVE ORBIEIETRET,
2. AEISIONRBENEED 2 DNI 7Y ENHOET,

TPV RE BEISIOANE NS IREBE
SERILVIPUE KFIVETOEEICKH UTKFILIED /R FILEL N

TSI PIDIT 7Y R KEIVEBETOBEICKTUTHKRILED /TSI« LPIVEL) TS5I) s UPIL P
GD BICH UG SBEESER-EES. BEMBEOISERERDET,

BICx UG SEER B o288, BEMBOTEEREBNFET.
BT 7Y ROBEIE UTZENZNRERBNDCENDDNET,

FEEVIT )Y «ERILDPYE (BAREE) ZRILDIDPYR

HFEEV T Y « TSI PIVDT PV R (BAREED) . JSIILPILDI P YR
3. BE 68 (KEBDHBEVEXED) ([CREZTRV). WRDEHHICE DN TIREDDEZITRNET,
4. DrpYEOEHES
O TR EHOBEEEEHIBETS[ 77 KA T 77X TT,
OHNEREEROZREMH# 2B T . HRAEOEFREBAI RITIIRKNLETORBRHRICHRELEY,

[(BEHRT 7> F]
SHERAIER
HL VTR Y=Z
[L77K] —S4 JEEGRHFEI 7N
T wne | e (BASER) MR -
= — ~ -~ - = - - - — =
g P —— FERNILT 7B ” NI~V T OTX — |
=3 =,
A% — - SN i
#F T FSULLTAT PR —
LGStz v {8 1Bz
| HEese ) J
T] R 2R
™| HA4) R x—ARy 7 F—T PR ]_'*._ AR TOFEH
i s

XIDOULLIF MEERFEHIEE GYEHRRS) O D7V ROBY - FB ) Z2C8BIES0),

¥1X—V HOMEER OB IO DR ) & LB HALTZSN,
8/10



__Fund Letter

—
T
—
J—

HEE)7) BN I77 (B RAREE )
MEEY TV TN TNI7R(BRRER)

BRULAHOMRSE, I TREFFHAS (R BHRS) 1ETELZLE,

REIAD

0T » Y R[E BAETDHDIBMASFICRELIIDT, BEMBEIEELET, LEN DT, BETANRIES
NTNBREDTIIELS, CNZERABTENDHDFT, EFEHEICE ULHRBIUEKXLE. INTRESBICFEL
F9. BREEFHERITECEIESNET., BEMBOESENEZRIE, MTOERDTY,

NAEOMBEE) (MBSEERD < ERURD)L IBERIRDL TAVEI— - URD) TZ0M (BB
7\55%_14:9') ADF) ]
XIEECISEE CIRBRDFFEEDZD ) RIBENDHDF T,
XNDF EXSIZANTREBISIZT2 D, IR FEFHROREFOHFELCKD, ERENSBESNDIKEEKRELS
R DBENDDET,
XEEMEBEOZEBRNE, LEICRESNDITDTIEIHDIEE A,
XIOHULI MRERFFEHRBEE RYBHRS) ) O REURD | 28T,

IV RDER
BEENEEN BE3 58
RS BRONS
WD | PORIIACEDSE | BABOBRUESLIBRERORMN. REBRORE.
B AR (ERRY324%(RIE3.0%) | BBIMEEDSIETY.
ERUEZRE BOEC A, —
REEDETHE CHENC BT S8
N ERDONE
\ . BERBAORED. B0. ErHEONEERECIIL
E& E S é ?Ti §H fgﬁ; gggﬁ%c’ CERORER U CEEES LY, BRSEERL. Bt
85 98% SHRE IR T D = EAMEDN SR H LET,
ot T 054%72 RENIST 7Y KCBT DEREREMA%E T,
}X =} 1:1 D‘E DE %
SENCBIET - . :
I m R D | 15984% () BE (NEEKEICS > TR LDIBENBOET.)
, EERl. B IEREROREETE RN, FE - 7
; D - e . &) T3 VIEIZ LB 2 EA. BEEND CRET 218
B AT ECCRE\EESEY,

CP TZDMDER « FHR ICDNTE ERRREFICKDZEETDICH, FRICHAR, LIREEFEZRICENTSE
FtEA.

XEBABFHRICONT, <HULBRFESHICHEESHE T,

KFHNEZOGHEICONTIE, REPEFICIH U TCEREDEINDT, RMIDCENTEIH A,

XIOHULE MREEFEHIPE (RUBHRB)) O IFit « FHENEF 2C8BIZS),

we-#m:  AHIBCEIGEE

T Daiwa Asset Manauemnl

BmEE KGEHREEREREL =H
ERERIMEIRE BRMEER(EM) HEILS

mAs  —HEHEZAREERES
—fRttAE A BRI EREERE

KIN—VHOPYEEOBBRNNCBITHTEE 1 2 LBHALTEEN,

9

/10



201546 A30R IR%E

HEEYVIUY-Z=RLI772F (BARER) BRVLRFTSH
HEEY I - TSTUILTZILI7UR (BRARER) HRKUVLERGESH
mAGE
BRSERt4 (85, 5058 252 o - — it EE A —ARHEEA | — iR A
(RRERNEI2EL) ERES RASER  emawm  BARA  m-HoME
hE mEl%fe  BEREZHs SBEILhe
BAOHiEsHRSH SRERNGILE FEMBEREEEENS o

EFRORFEEHICOVTRHSRERLGDIGEENDYET . e FROTEADRYENET>TOEWNMEELHYET DT, &R

TERHICTRERIZEL,

10/10






