_Fund Letter

(it

BL) AV RRIT7 - LETEA—TFY (BEREHEE)
FEOHNEEEIE60H (1A O%H Y., BEIED

20154£9A 18H
VRIE[FAV AR T NETHEA—T 2 (A 53 EM) J2 252 @isY  JE<ELRL BT ET,
ET, Y7 7Ri, 201549 17 RICHBOMIRI IR 20 A . U DIEGE 3Rl ls >EEL T,
175 A272060H (BiG A7) LB LI L2 THERL BT ET,
B U T 7RO BT ENE LT DERDER>TNET,

O BCXT BB, BB VERRL DR Y HINE e B GHEiS 2 & Te) HELET,

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#B:15/9/17) WA EHE (10/10/18) ~15/9/17
HAE(MEE 7,926 15,000 400
fhE EEEE 36{EM MEER
MR ERE = 14,000 e d = 350
NEEEEIREREMEE
HARS I B 13000 |- (MR i | 300
w ome i
HARE 7R #e 12.000 250 r_%
1B -10.3 % g %:f
J] TRy
3hAM -13.0 % g 11,000 200 zg
67 A -17.4 % 10,000 150 1F,§
14ER8 -73% &
KR40 -4.2% 9,000 | /./" M 100
hiall — 8,000 = 50
FWX -17.3 % /
— . 7,000 . . 0
BER *5.5% spoops 12/6/1 14/1/29 15/9/16

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 >

(BA:M, 130%=Y- 55180

e A ame | omem | w oz | sEvss HEEXILLVE
LLETEL @%E}EE& Mase | @Eee | AEEEIOM || SRS Ty
=488 ZZZ:.;/;:R 45 ?;jl A 295 (()J 1,06256 1,763(‘J 2,862 60 8,901
54980 14/11/1? 53 53 1,146 0 1,031 1,772 2,855 60 10,035
SBEENER 53 0 7 0
=50 1.;1;:.;/;; 52 33% A 646 % 1,022(:)L 1,77% 2,834 60 9,369
#5145 ;Zé]é/]:m 56 5555 677 (()) 9955 1,78(()) 2,829 60 10,030
#5288 i;z;igm 53 5:5(()) 158 % 971% 1,79% 2,820 60 10,180
=53t ;g;:;/lgm 49 ?;)77 A 184 (()) 95283 1,80% 2,797 60 9,973
#5548 ;;;i/ll;iﬂ 54 4';22 A 420 ('(J) 89198 1’82% 2,765 60 9,573
Z56i ;Z;Z]I;:;R 51 \?;’99 A 253 (()) 8729l 1,822 2,745 60 9,299
=584 ;:ZZ]';;R 53 4';22 A 700 % 831]é 1,84% 2,715 60 8,903
=50t ;Zg%/];;ﬁ 49 E;% A 955 (()) 812(:)L 1,84% 2,694 60 7,026

DERBLUEODEES R - 2850
(2015/9/17%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

KIN—VHOMYEROBEVBNIBTOTEE 12 ZBRALTZEN,

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



Fund | etter ——ﬂg

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

BRLAHORRE, BITREEFHRAE (RFBERRE) JETELSL,

77V FOBE K- FE

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

1. 1YRRYP - JVEPRESICIRELIT,
¢ BRENRE, 1Y RRYTPOBFRBIOLERERMES S UICERMRESENHET I DESFELET,
& SROMBOBND., FHBEBODBREFZEIEL. M— D2 UAZBELTT,
S REELERIDICH. 1YV ERYT « JLIEPIADBER TOBEHICREZITEDHENHDET,
S FZADWKIEZLENDCH. BEFHENSIR KU NDF B3| (BMABTENSD Z1785Ba0B0DET.

o NDF EX5IE(E. BEISIZTRDBEICHNMBI SEMAELENSID—ET, SHZEDBEZM\CZRUST

ST, KEIIERISIZDHDERSBEICK > TERZREFI DS ZNNET,
2. 8B178 (KRXBOBEREXD) ICRBZTSL. W DEHESCE DN TINEDO DB Z1T/RNET,
3. BIPYRIE DPIU-D7Y FHEACTERZGTRENET,

o V=D P VYR, 54D« AYRRYP « J)EPBEIYT-D PV ] TT,
X<HULLIE MNREEFHRBEE RYBHRISD)) O D7V FOEH « BB 2l8IESL),

REIAD

o B P YR BAEDHIEMISFHICKRELFTINDT, BEMEBIEELET, LEN DT BETANRILES
NTNBDENTIIELS, TNEBHADTENDD I T, SFEMEICE UENBRIVEKRIE, INTRESICIFEL
9. REESHEIRIrECEERDFT, BEMBOESEZIZRAE. MFOERLDTT,

[N EOMBES (BISZEE) ) RD « BRURD)L IBEBEHIRD L TAVRI— -« URD L [Z0OM (B

AHCHEDIRDFE) ]

XFTHECIIER IR DFHEBIHBD I AIBELHDET,

XNDF ESIZT8 D158, DX MIFHRORHEDOFEICLD ., ENENSHBHINDIKEERESIERBRDIBEDD
DNET,

KEEMBOZIERL. LERICIRESNDEDTIEHDFE A,

(Y FRYPHBICRITDIESREICEIT IBRER]

&Y RRIYPHIB T T 7Y EMESADEREICK > TRIENGICXT LT 20%DRE TR SN, EEMEEDT
EE2TRHBENDHVIT,

* LSRG 27 F 4 BRIFE. ZESUDER TS IBRICEDISEDOTHYD. RIOMRHNEEINZHBEEICIREENEBICRDES
NHDET,
X<DOULLIE MRERFEHREE RYBHRB)) O I/REIRD ] 2CBLIES).

KIN—VHOMYEROBEVBNIBTOTEE 12 ZBRALTZEN,

4/5



_fund | etter

I

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

BRLAHORRE, BITREEFHRAE (RFBERRE) JETELSL,

77V FDER
REENEENCBDI S8R
BES BREORS
g T | PAREIRICEDSE | BAROBRANS AEBERORR. FERHORE,
i (EBRYB.24% (R 3.0%) | BBIF ST,
ERHEERE BOECD A, =
REENE L E CHENCBI0d 8
BES BREORS
S . . BREEBRORER. 50, EAHEDNEEREICIL
E& fE o ?}; ﬁ ? fgf}g fg;% CEROREEUCEEEE LY. BREEEMAE. Bt
S5 34% SHIRF/EHEFE T DE Xl EEHEDD SR LET,
EaRl. B IE-EBOSEETFNN. WG| -
JY 5 VIEIEICEY B, BEENDCIRET BBED
BREEELME COREEEXST.
ZDHDEF - . X1 YRR PHIETR. I 7 Y ROEEADREICE>T
£ o8 N ' BRINICH LT 20%DRECERANET, fstdEm
D7 i 4 BRI, ERAANER CEDERCEI<ED
0. RO EE SN B S % AR SN BB
BAEENBOET.
0D TZ0BOER - FHE) Eo0CH. BRRRELLNEST oFh. FHCNE, [REEERT N
CEELA,

XEBABFHEBICONT, <HULBRESHICEEEHEIESN,
KFHHNEDSFERCDONTIE, REBBEFCHCTERDFTINT, KNI DCENTEFE A,
X<DOULIE NREFFEHRIEE RIYBHRB)] O [FHt « FHRF] [CERHFLTNET,

R KHIEESF we-mn  KHIBREGEE
Daiwa Securities Daiwa Asset Management
me%F KinsEsmt=it EeE KGRI EERETHA =4
EHMBRINEIRE BEREHBRR (&) FI08S SHBERIMEIRE BRMBEER(EHE) $H25
mAthE BHFIEHEESE mAtE —RHEEAREEREESE
—fettEEA BRI EREERE —frttHAEA B R EREAERE

— et R A SRR A YMIE s
— i EEAE SRS R RS

KIN—VHOMYEROBEVBNIBTOTEE 12 ZBRALTZEN,

5/5



