Fund Letter

SATREMLPT 72 K(F A HER) BAMI-Z
BEHEOTEIONT

2016%E1H20H

WHNEREDI S, L FOT7 7 RO EEMEEN5% L, E TFHEL TCWET O T, BHHEW-LET,
T L RTTERE ETF (3G 20) 2<,

| 5a—-p 1208 TEE5%LEDIFPVE HAE(MmEE AIA L ;I%%%’.
5644 HAIXEMLPI?Y K(EASERE) AAMRI-2 4627 A -281 M -5.1%
M H OIS A4 (B3R SCHA RO AARZ TR H A R 2 B L TV ET,

O LU IS B A AR A B N LR S T T DLER B DD TR L 97
1A 18 F (Bitth, BLFRBOOKEFHAKYE B Thoe2imh, 1A 15 A nbo ik 25873 H Ui A - S T T,

[MLPTi5]
LU F DA NT. MLPZEOIE  Z 36 ChHACBREZ GV A Y ~ X 2T 4 — RADaAL N F T K G EFRENMER L= DT,

2016451 A 19 H OMLPHid %, Alerian MLP Index (7L U7 U MLPIE#, h—Z /L UH—1 KRR —R) T
A56%D FIEERVELT-, WEFDOVAZ IR o<, G EIER SO (WTUR R e (BE1R A ) )
A& 231/ L2 72028 K R LB £ T PR LIZZE . MLPA R ERSE S ERE O BN R SN2 E N~ A
TAREREILDELTZ,

%\/ILP@ZOISEIO*IZH WIRBE R TN ES TR, A5%RITE Y | ol O FEREE, S iPE RaBLa S IsEE A
ELEx

[ EEEEOENX]
i i A8 (HA)
Hif{E fEEER Hif{E fEEE
18198 | 1H158L 1H19H |(1A15H8Ltk
7L 7MLPIESK 867.00 A5.6% KK 117.79 0.8%
$¢Alerian MLP IndexiZ. Alerian®pHtET&Hb XU RUEER 6 DL — R T IC B H L CUVVET,

WA T w7 AT A TOMER)IZAlerian| 2R B L £,
(HHPD) 7 NV —2N—7 DT — B FI KRB S e ERK
Pl E

HEHOBMMRNCHITZTERE
W RHT, 77 RORBLCBIE T DI S 2 B RO T 570 ICRFIRE R FEIC LV RSN b O T, B4 77U ROBHIARIZHT- T, RIERtEEY

BWLT D HEEFCIIAE G B ) | ONFELT TR O 2, T HY TTHEKIZE, MREEEEL, HEE0OH5 A MRS ICRELETOT, 2

EATEIIRESETLET, Lieho T, WEEDOHREEORE TANPRGESIL TN DL D TIEHVER A, [FFEMPEICAECTFRR B L OERIT, TR TREHIC
IR LET, BEE TR @LIT R0 ET, MFEETTE, SRR LITIRY | T IR - (R E IRERE O REOI R TIEHVEE A, i
FRALLSCTREANWZIEW T RE G 70T, TG H B IS O L TIIHV EE A, WYEEHT, (FHHCEXDLEZLNDERIINOIERL CWET A, ZOEMH

P EEMERTET 2L O TIEHY F A, A ERVLE OFEHRNEITE RO FER THY FEROSRERIR RIS Db O TIEHV EE A, Fiz, Bld, FHESZ

EELTWETADT, HEEOLRIEOFENRBRERLERTHLOTIEHIEE A, BYEEOF TREHSN TOENE, ., MK, B LRSI EHER R
ROLDOTHY, 5% THERLERINDZENHVET, B4, PRSI EL T #HIFESWTERIERABIRELET, HOMUH—EDFED HilE BRI T5H
DOTIEHVERE A, DEED DN WEAELHVET,

HRIEBATEEIZOWTOBRIWE DTS KIBEETE 7V—FA7/10120-106212 (&3 H9:00~17:00 ) HP http://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management




Fund Letter
F1IREMLP77UR(BANERE) BAMI-R

BRLAHDOIRE, BITIREFEAHRPE (XA BRREE) IZEBLSL,

77V FOB - B
D7y ROBE

XEILD—-R], [BARD—-X]
IRINF—ORREREFICEETDKED MLP (NI —+ USTy R« N=rF=YvT) ENKREL. ESFEHVE
DRRZEHILET,

BEa3—2R]
IRIF—ORRERECEHETDIKEDOML PEANKRETDEEEIC, BEDZTTY 3 VIS ZHEHEHEITEEN
N=FRI—)LEIBZEEL. SKEDT Y ALAENBROEBREETHEDRRZHSLET,

T7 Y ROEE

1. IRNFORREREFCEEITDIKEDOML PENERELET,
XMLP FIC[E, MLP [CRETDCEICKIDELDINMEZFDIEEDHKIN. MLP BEEED ETF, BKUMLP ICBHET D

ZOMDIEBEFESHET,

MLP [ZD0\ T

« MLP (3, KBETHIEON TN DHERESEFREROVEDTHD ., ZOEERDNKEOELREGINGIPFAIE TISISN TV
EXR

- BEABM 90% MU EETRILF—DRABRDEE N1 TS1V). T, BREOSESNHNSBICENML PORIIE
#HTI, COBHEBIEZTE. RAEUTEARDRIFSNET.

e MLPEDERIZ. CBREDSUAY « EFal)F+ —IADTRENET,

2. BEHBOERDZIDOI-ZANBHDFET,

XBE)IO—R

@ ABZE ) AV ZLREITDZHDABEANY IPFRAE LTITRNEZE A
XEEMEEL, BREZADOXEZEESITET,

BABO—-XR

@ ABLE ) XU ZIERTDEH. BEANY IETRNET,
KR U, ABEYN I AV EZREICHF CTEDEDTIEHDFIE A,

BEaId—2R
@ BICXITDKRRILDI—=IL s ATV 3 (BOHER) ZFRANITDCET, ZTY3aVIUIPLAOEREDL
x99,

X (ATY3VTUIPAL & ZTY3VDENFHTOFICKIADABEENNET.
@ HEBEZY IRV ZLEM I SCHDBEN Y IYFRUE U THTRENEE A,
NEEMEBAL, BELRHOTEEZITET.
BEN/N—FI—)LEISICDNT
* RAIC LT, HRTENEHBOHCRESNTNSATY 3 VMBI ICEEREARELET.
& ERTRMBAEE/N— F I—)LBIBREEBORICTT XK FILOBEL — FERAREDI—IL « ATY 3 VEFTHNTD
CEERARLELTT,
% MERGEME) S/ 7TY 3 Y OERITEOEECBIABL — FOIEELNFET,
¢ 3TV 3VDAN-KE, REI DK RIVETEEDHEED 50%2ELE LET.
SGBEN/ N\~ R O— VSISO, SBRBIHESICLD 50%N 5AEN BT BHBENBOFET,
BEN/N— FI—-)LEIBOERE. AFEESREGTEIRASHITENET,

¢ BT PV RDBIME LTZNZNREBNDCENDHDZET,
SA4OXEMLPDO 7Y R (BADEE) X RILI—X KEBJILID-X
SA4OKXKEMLPD 7Y R (BADEL) BAMI—X : BAMI—-X
SA4DOKEMLPDO 7Y (BADED) B8a¢3—R  @8a3—2R

¢ BIPY ROWHIME (F914DKXKEMLPDO 7V R (BADEED ) EUFET,

BIFYRETAAYF U T (BRRX) BITESTENTEFT,

— T
$i-3E D | ayFvI@ERR)
A — DEAH

(EEaI—2]DWER (A v T 7 EZO) CF EBEMEBFREZCGIBULCIEEET.
CREILO—2R]. ERE I DRICE GEEMEBRAFLDIEE A,

K1IX—VHDO Y EBOBEVFENICBII I ERE 12K BHALIEEN,
2/4



Fund Letter _
S4IREMLP77 KB A HEE) BAMI-2

BHRLAHORRE, I TIREERSAE (RXFBRAE) JECEISL,

77V FOEM-FE

3. BR20B KR¥BOBREREXED) [CREZTRV. REDEDHICEDNTUREDODEETRNET.
4, BI PV RIE BHOBREEFIISCRETD (DPY R 4T D2V X TI,
O NHNHEREEFEFTDERINSFZ2ELUC. XKEOMLPEFICKREITDIECEBIC, BEaI—XR] [ZHBNTE. B8N
—RI-LEIREBELET,

[HT7PUR] (HRENRT 7]
iy ~ R = S
— ?%g;geé: NSAR—54D,/T5UA
FAUAVMLPIZUR
=g
K- | IUNYIITSR —
B AKEOMLPEH
%
= bl B E
BFMI-2 > AAYYISZ
= B 18 ik
=
— i T
REsEE. | AREI—R | BEaIS A = 2
EEGTHE B ‘—d ﬂﬁ???a"/
: Ty L
T BHE BE
FADRR—TH—TPUR | T b EOAHE
__J B B

X<DOUL IS TREEFHBEE GYBHRES)) O D7V FOBY - BB Z2l8ES0),

REIAD

0T 7Y RE BEAEDHIBMIFHFICKRELEIIDT, BEMBBLPEELET, UEN O T BETADRILS
NTNBDEDTIIBL, CTNEELABCENBHDF T, SFEMEICE ULABBIUEXE. INTERESICHEEL
F9., REGFHERITECLEETDE YT, BEMEBOETSENZRE. MTDOEHLDTT,

MLP FDMSZEE) (BRZER) XD « EAJRD)L IBREBZEH RV ) BEA/N—FI—)VEISORBICH D
A0 (BEaI3—RADMH) I AV EI— <« JRD | 20O ERNBAHTHDIRDEH) ]

X [BAAI—R] . BBAYIZTRNTIN FEEINTHFTEDINDTTEIDDE B, T2, BEBEAY
IITHSIDIRPREL, BEMBNEINIIBZERERLDIT,

X KFILD—RXR], BEaI3—X] [E BBAY IZTRORNOT, EEMEEL. #BL - ~OEIDTEEZ
[FE9,

KEEMEBOZEEFERIS, LERICRESNDEDTIEIHDFE A,

XEEXIRDT 7Y FTIE, MLP BEICRIT SRR RIRGICXT LT, EHK (ERFKE 35%), ZISHBRHIY
MEE (NICKODTRBEDFT ) DRSNF T, BETRD 7 Y RICRNTIE MLP ZEICHIT DN HB KO
ZER U CEH UICRREBSEIEEEZ5T L U, BROBEMERICRIRI IBEZIWM > TNET, REART 7V
Tl3. FIC—ORBPRSETERLZBEIOMREBETEE L. BE UCHENRGIELHEEEZ O DIHSILENHR
BB LD, TODBESIIENEZITET., BINKHER OEHEERENRD 7 FOREEMEACT LTV
1 FRBRERD, ENEBOEBEETSIRERERDFT., CNICKD. BT » Y FOREMEBENTZEESIT
BDTENBDET,

CI) EECEREIER 27 F 10 AKRIRAE. ZERUNER TS DIBRICEDNCENTT, MLP ICERSNDERE « Fifl
DEE, ZTNSOBIROEE, FLXEREOBANES. LRRHEEESNDICENHOET, L. CDBE.
LD P Y FOREMENFEEZI D ENHDET.
XD MREEFERBEE (RIYBHRB)) O IREIRD ) &2l8LEE0),

KIN—VHOMEEROBEVBNIBT OTEE 12 ZBRALTZEN,
3/4



Fund Letter

S14I7REMLP77 R (EBASEE) HFEMHI-A

DEABDOBAFHRBICD
NI, BRFTTEHICHEED
glIEE0,

BELAHOEE. BITEREEARAE(XHTERESE) IEJBES,
J7V FOER
BESNEENCREd 38R
BRZ ERONS
RS A HBIIC B DR
(EBRY3.24% (Rt 3.0%)
o E oy | ATYTFYY EED CL | BABOBRHBICIEREROR, REEROEH,

RSz EFEDOIB T,

EEHEBRE

K RILO—XR], [BABD

—R] HVFE A,
(A o O—2] BECHVWHEERIBREFEH DO, BENED SERF
LOJO% SN, SEHELCEANSNDIER, BEPASTBORER

BOEEMEACKT U CAEDREEC CTHRLEE LI T,

BREBENEEHE CHENICEIBIIEM

BES BRONS
\ . o ERREOBER. B0. ETUEONEESECTL
EE fg %Z: ; ﬁ §H %i ﬁ?gj) CEROREEUCEREEAS LFY, BREEEMAE. S5t
85 175% SHEEAETR T DE S CEENEDNSSR LY.
CRRILI=X]
F1R 0. BO%TE
BENS TS [BAMI—2] s e o
}Q :éz 1§ EE EJ-.E % ﬂiz OGS%*%JE ?REX:I%D} > F(;%lj%@ﬁﬁé@%ﬁﬁ%—cgo
(@15 ¢ O— 2]
FiR O 70%F2R

CKRILD—R] &5 1.869% (Bid) i2E

=EHCanT S \

RE| [BAMO—2] 5% 1.800% (FA) 2

EREBEEN | (gmqo-—2] £%1960% (B5A) 12

— o, BNIEREROAEETFED. LNNE - 7
SPmORR . GE) 5y 5 VSIS EY 5 RA. REENDCIRETHESD

BREEEFHETCCEBNELEEET.

CE) TZOMDER « FHM (CDONTIE ERRREFICKIDEET DTH. BrIICHIEK,

FtA.

KBARBFEHCONT, <HULLIERSES
KFHRFDSETERIC DT
KDL TREIES

wnav KRIEES
Daiwa Securities
[i5k==" IS
SHMEAINEIXE HEHRMERE (&ME) F1085
mAthe= BFIEEERE
—frttEEA BRI EREFERS

— it AR A EREYBEIERS
—EEEAE T ESEERIEIEER

LEREEEER I CENTE

HICBEEHELIES),
REBEFZSICHUTCEBRDFTINDT, KMIDCENTETFHE A,
HPE XIBHRRS)) O [Fit -

FERE) [ TNET,

KA EIEES

Daiwa Asset Management

EEF KIGEH R EEAERHA S

B - A

HEERIEIRE BERMBRE(EH) FINS

mAEE —BRHEEABEERES

—ftAEABFRERAERS

KIN—TH ORI OB

BIHTER 2 LLBrALIZEN,

44



