__Fund Letter =
BLT - TSSIL - L7NEF—TY (BEHER) :
HB6MHESE40M (1 5O67 Y, BIEIAN =

201641 R 268

TR TS AV T TN T A~ (51 50) [ S BI0  JEALL  5,
ST, 77 NI, U125 HICHSOME SR OIS AT SEEL T, 107 1 4720400
(BE3140) LU ELI=Z bR DAL LT ET,

BB BT 7 RORER T TTENT LT D@ E7e>THWET,
@ BURISRA, REEVERRE OB FINE Lt B GBI E 2 E 3, ) FLLET,
@ JFRIE LT, MkfeHIZR2 0Bl 2 AT720 28 & BARIC A IC B R E L £77, 72720 B R
DEADG AT, EETRDIRNZERHVET,

KOPBL AT, REDOEEL | A0 B 5 #HIFE D EEFEaE ORI EAE70) DR EL ET O T, FRO /Bl 4
)

[ZOWT, HEPLO—EDFD I Z BRI T b D TIEHY E A, S %O HIGERESCHEANIRILICI -
TE DEEDEEHDHNILEL R I DNRWNEELHVET,

goooooooooooo

(0 O O O 2016/1/25)

4 (45 5,006 L EEFH (08/11/12) ~16/1/25
= ! 22,000 9,000
g R 516 {&M
AR 1 20,000 |- I A B RER A 8,000
AN L 3
SRR 18,000 ;Zﬁ*"ﬁﬁm /ﬂm ------ | 7000
RS \f \

HAR IR i 16,000 6,000 g
1 AR 33 % 14,000 . i w 5000
3 HAM -30 % g/ A ’ ;’g
6 7 AR -198 % A 1200 4000 e
1 %A -312% 10,000 3000 H
3 & -217% 8,000 2,000
5 4Ef8 -72% 6.000 1000
FHX -56 % 4000 .
BE R +38.0 % " ooo 11/4/8 13/8/26 16/1/22

X TorBo e R FEVEMAR ) 13, 0B e: (BLB AN 2 0Bl 7 7 U R E L72b D& B R L CRIRL TV ET,

X EIEO S RICIB WL E A P (E T (3PERL TV ET (iR 07 7o ROFEHEZZTEIZEN),

X THIIBINETE R O FHRIIRNT, Y A D B ITW oI OGS B ETEL, Y%7 7 RO TRl 4 BB BT &2 O 2 EE R LTV ET,
¥ FEEROT7 7R T, BARFIC Lo TIREE Z OB RITRRVET, Fo, o B M- BleFTBEL TWEEA,

X ERITEEDOFTEMERLICBOTHY  FEROREMRE R RFET 26D TIEHY EE A,

LEHMOBMIFEVCHIIBER

WS EEHE, 77 ORGSR T A WS 2B MO T 570 I K EE U IV BRSO T, WY 77 ROBHIARIZH > TE, ot tLD
BELTAEEELHAE (A ERLE) IONEELTIMROIZ, ZHEHE TTHWE 23, REEETIL, MEZ0b5 6 MRS ICHRELETOT, K
YEMAEI IR ELSEBILE T, Lo T, B EDRRESEOFRE TTARMEES N TWDE D TIEHV ER A, BEMIEICEUAIRBLIURE LT, T THREEIC
IRELET, EERIIHEEELIRR20ET, BREEEIL, HESCRRIOLIIRRY | THE (LR - (RO E RERIE OO R TIIHV ET A, FE
B DA TN W BE S5, B EIRHEIL SO B TIIHVEE A, BYEEEHT, B TEALE ZONAERIFENLIER L TOE TS, TDOIEM
M SE A RFET 2O TIEHVET A, EHEFRE OFTLHANF TR EDOFTHETHY | RO E RE RIET DO TIEHVEF A, T, Bid, FHEBISZ
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,

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

goooodboonoilooooboooooan

(Bfz:M., 170%7=Y-F5]80D

EREEINE Bl EFIEE o N ) ,
R Bergiir il %@?@E %%g@ (SRS sEe |7 Eagé_;ﬁf%;&
LEETEG) AEHO D@+
070 jzézflzmsﬂ > t% 4094 % 26:1 53) 370 90 7,392
b 7en jzgisa > 4::; 4 087 % 2243 6% 323 90 6,652
070 | ppee| | w R 25 [“e0 | 7o
o e jggrznsﬂ > tzz a 1ot % 171%3 620 216 60 6,948
0790 | jmorwl | m| 0 = & I T
b 800 j;;/ga > tsa 4570 % 14; 6% 250 60 6,456
i :Zﬁiisa * 33% 4 008 % 1223 6% 226 60 5,822
082 j;g%/;sﬁ * tzz 4630 % 1053 6% 208 60 5,174
080 | oeo| | s T 97 [ 60 | som
08 f@(al;/r:?ﬂ > 55?) . % 7120 6% 187 60 5,711
H 850 ﬂalgéi Y Aj) 44 ?) 6% 6% 168 40 5,216
b 860 jgéﬁsa o t%) a2t % 6% 6?) 169 40 5,006

HNFET,

NEERBLUBEONEERETRE : 9670

(2016/1/25%T)

KERT-HIBEOEFEERLLOTH). FEROERRRETE - REETIEDTREHIEEN.
MARFBEEEAALTNEY ., TROMER. HEREONRTT,
KAEEE. MBELEAEHCEIVTEERANRELET . HONUH—EDENDEELNETILOTRHNFE, NEENZIDONEESD

B SREGREILIE PO L FRBPFMIEFTERBEDIS. AHONEREICTK Y LIS PEERELVTEILTET.

DEEBEILER. RYPLUBONEE(CTE LTI ENTEET,

B RERFEE-—EMBORERFTICBENT, BMBRENMTEOND LM FREZTNDS B REDH B EHIHICERITONTEHETT,

Uk

01—V HOMEEROBEVBNIBT 2T R 12 ZBRALTZEN,

_ KHIEERE

Daiwa Asset Management

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,

O LREAA-ITHI, RIRONEEBPELEMBEE TR ZLOTEIHNFEADTIEELSL,

01—V HOMEEROBEVHRNIBT OTEE 12 ZBRALTZEN,
3/5



_Eund | etter

BAT - TSV - L7ILEFA—TFY (BADER)

BRLAHORRE, BITREEFRAE (RFERRESE) JETELSL,

| 77V FOB -5
VAN O]

@ TSIl - LPILBESICREL, ERUENEEERECRE UEREORREDRLET.
D7V RS

1. TSI UPIILEBESICEELET,
o TAIOMBNEE, BEHBRODBRBFEEIREL, M—EI2 A EBELILT,
o BEMMIBRKIVBEISHEDHALLRDG &, ESEHEDHEEREED S0%EEMULEE UET,
o RETDEIFE. WE. BERIRKES. BEMEENETIDEOELIT,
e ISI) UPIVEESDZERICDNTIE, 197 « DTNV JRTOEREPITHD A YD « Py EVRI X
YV EOBEERITEY,
2. H40TSI) - UPIVEA-TY (BADEE) £HD TSI UPIVEZA—TY (2 TREE) D
20T 7Y R BDET,

OFT7VRMTRIVF T (RIMA) ETRIENTEET,

. FAD-TSTN- L7 NAF—T (BALRY) AAYFIY
ﬁﬁﬁ@b (miaz) 0
AT TSUN- LT LA T (2 BRUE) B2
22077 UFOEAALIA—T TN, ENENFIOIPLEELT
ERETR S0, BARMIRL BBANHUET,

3. B8 258 (RXBDHBEREXD) ITREZTISV\. IREDEHEHICEDNTRBEDO DB ZTRNET,
4, BIPYRIE D7V -=D7 Y PR CTERZTRENET,

NY=DP YR THFLD TSIV« UPIVENYT =D PV ] TT,
XIDOULLIE MEEEFEHRBE (RXIYBHRB)) O D7V ROBEY - HE) 2l&IESY,

EXURD

LD P YR BEEDHIDIBMIESFICHEELEXINDT, BEMEBBIZB LI T, LN T, BETANRILES
NTNBEDTIIELS, TNZEELABCED DD T T, EFEMECE ULMBERKIOUBEKXE. INTERESBICREL
F9. REESERITECEIERDTI., BEMBEOEREIZRNE. MTOERSDTY,

RAEOMBEE) (BHRZE)IRD « EBRURD) L TRBEEIRD L TAVEI— URD ) TZ0OM (BB
RAHCHDIRD, BAEICHDIIRDFH) ]

XIEECIIPER CIIRSDHEEHHBD RIBENDHDET,

KEEMEBOZIBRII, ERICIRESNDEDTRHODFIE A,

X<OHULLIE MREEFHIEE GUUBHRRE)) O BRE IR 2l8BLIES0),

01—V HOPEERO BRI TR | 2 k<BREATEE N,
4/5



_Fund | etter

I

| 7V kOB R
REE RN BEI S8R
BRE BRONS
RS R AR D BE
(EBRYB.24% (iR 3.0%)
B | ZTYTFYT (EAD L& | BABOBRHEICOBRABMORE, WEBRORIL,
i ZEABOBAEHEICD | T OB T,
WTHH. BREaRICAEaD
g,
EXNERRE EST —
REEN e E CEENC BB S8

BIRE

BRDOAS

EREEERADHMEIL. 8. BT EDEEMSZECT L

EpEEN 3R 1.4472% E
3 ¢ . CERORERLCEEES LY, BRSEEML. B35t
(15 55 # Bl (Bt 1.34%) ERERE BT DS CERMEPD SR LT,
ESH. SUSTEEOREET A, KOSl 7
Y3 VIEIE BT BB, BEENE CRET 218
BREEERECC BB EESEY,
DD - . XTS5V LENBEREC . TS5 - LPILERES
F o8 B ' ZABIEICH U C ARG ESNET ., 55, T

27 F£10 BRBIRE. MEFI 0% TI, ISINICHITD
LZEREDEINBESNITIHSICIZ, FISCOEIRNDZESE
SNBCEDDHDFET,

CP NZ20OMODER « FER [CDONTIE ERRRFICKDEE T DT, BRIICHE, FIREEFEZRICENTE

HICRBEOELZSH,
REPEFICHMUTRERDIIDT, RMIDCENTEFE A,

FtE A,

KEBARBFENICONT, <HULEERTS
5TEBIC DU TIE,
XIOHULIE NEREEFTHRIPS RIYBHRES)] O [Fik

KFHRFDEG

snen  JOHIGEN
Daiwa Securities
HEE KiniE# et
SHESRINGIXE BEHHBERE(EH) F1085
mAhE BFIEHEREE
—arttEEA BRI EMEERS

— it A SRV E RS
— it EEAE_ESEMERIEIEGR

FHRE ICEELUTNET,

we-mn:  KHIBREIGEE
Daiwa Asset Management
EEF RIGEH R EEAERHA 24
THMERIGIRE BREMBRE(EH) FI625
mAE —sHAEAREERES
—fettHEA B REERBEERS

01— HOTEER OB

BIHTER 2 LLBrALIZEN,

5/5



