Fund Letter

447 - FO—RLEET 7Y K (BRHER) ——
F1H7H9EESIZ10M (1 FEAYEY . FE|R]D N
2016-;5'512ﬁ6E| I

ERIL [FAT T a—rEHRT 7R (A id) 12 2 %m0 JE<MEILP L B Ed,
ST Y77 URIL, 1235 BICH TR E IR Z M2 . YOI /Rl 4z >EEL T, 15 1 472010H
(BBIED EBLFL- o2 TS HL FIFET,

B U7 7 ROIGR LI #HE, LUF D@D Ee> T ET,
O Bl REIL, BB ERER O Y FIGE LR GHlitszE AT, ) FLLET,
@ JFHIEUT, B2 N4 5 4 OIS 2 E LT o Bl A e A A T2 284 BRI r Bl A IR EL £,
B, SRR FEICOWT, MO K IERS L OA % DL E Sy Bl a ki 35720 Dy BLUE DK HEZZ JEL
THBLT HIENDHVET,

SORRA T B OFRE | AR BL ST N R D X RS (KR EE3E) DN ELET DT, kD 4Bl 4
IZOWNWT, HOENLD —EDFED SR A BRI T 26D TIEHV A, 5% OTSRERECHE AR L
T, DR DEEHH NI SEL SN b2 WEAEbHYE T,

KEEMEE - MEEDHRE>

(R - 2016125 L4587 B (03/10/23) ~16/12/
) L HEEE A (03/10/23) ~16/12/5
AR 6,696 M 20,000 = 40,000

B EEAAEE 1,971 €M
18,000 35,000
HARE Bl B 2= 16,000 30,000 "
e #® #
:ﬂquEﬁ 77/'“ 1‘% 14,000 25,000 ﬁ
1 HAM +5.9 % g ;}%
3 HhAM +3.4 % ﬁ 12,000 20,000 &
6 7 AR +2.0 % ~ 10000 15000 ﬁ
1 R -6.3 % 5’
3 &R/ -0.1% 8,000 10,000
5 FH +31.3 % 6,000 5,000
FHE -4.7 %
e 4,000 s " 0
X R +58.9 % B 08/3/5 12/7/119 16/12/5

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,

LEHOBMDFNNCHITBTER

WY EEHE, 77 RORSLBIH 35 52 B S 35720 I KRB EFEICIVERSNIZL O T, BE 77U ROBHIARIZSH > TiE, BEEtiy
BELTAEEELHAE (A ERLE) IONEELTIMROIZ, ZHEHE TTHWE 23, REEETIL, MEZ0b5 6 MRS ICHRELETOT, K
YEMAI TR ESEBILE T, L7 > T B E DB RS EOBRE TAMEESN TODED TIEHD TR A, BFEMPEICAEUT-FREB LU RIL, TN TIREEIC
IRELET, BREEIIHEIFELIT R ET, MREETIE, HESCRBRZOLIT R LY, THE RS - SRR E REEEOEEOMN R TIEHVEE A, iF
B DA TN W BE S5, B EIRHEIL SO B TIIHVEE A, BYEEEHT, B TEALE ZONAERIFENLIER L TOE TS, TDOIEM
- SERMAERIET 5O TIEHY ER A, HEH IR E OTRHNFILR EOIHETHY  FEROREE RE KL T 5O TIEHVER A, Fo, Bid, TEEES
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

SESOFHEEBRE (1F0%Y., HslED

(BA:M, 1Ba %Y -Fi5IH)

[CEEINES iS5t B S84 , e " N N
Eyrriey ﬁg:;}gﬁg% Mige | BEee s ST ARE T g
#1464 %\l@i/.el./r)igﬁ ° 11:; 4300 % 63 % " 20 7,053
AL ;aiéggﬁ “ 115é ° % 5:; % & 20 7,054
#1458 ﬁ\lﬁi/;/lzﬁR % 11?; a o7 ?) 42 i 65 20 6,880
H 149 x\l@iglvisR 0 1122 a4 ?J 4?3 % > 20 6,868
#1508 ;Ei/.%S./IZER ° 1133 4220 % 3?; % >0 20 6,641
A ;ﬁilglzéﬂ 20 112, ol % 257 % 43 20 6,577
#1528 ﬁ\lﬁi/;lz%R 18 11%) atre ?) l% i 34 10 6,400
H155 %‘lﬁi/;/;ER * 11% 409 ?J 1% % % 10 6,337
B 1544 %\l@i/.;/r)igﬁ 0 11% 165 % 2% % a4 10 6,504
Al ﬁ{zéglféﬂ 18 11%) 4109 % 2% % 45 10 6,395
#1568 6:1\;;1;:5)? = 11% 4% % 3% i 48 10 6,393
H157H ;Zé;.zéqssﬁ ° 111 %0 ?J 335 50 > 10 6,696

SERBUBEOSEERETEE : /450
(2016/12/5%T)

KEET-HIBEOERFEERLLOTH). FROERMRETE - RETILDTREHIEEN,
KARBEIEEAALTNET, TROKIER. FEEONRTT,
KR MBEREAEHICEIVTEERIANRELET . HoNUH—EDENDEELNETHLOTIEIHIEE N DNEENTILONEIVESD

HNFET,

B SEREGREILIE —HPHORLFRBPAMIEFTERGEDIS. AHOSEEICTK L LIS, DEERELUTEILTET .

DEEBEILER. RYLUBONEE(CK LTI ENTEET,

B RS REE-—EMBEORERFIICHENT, BMBRENMTEONS LM FREBNDH B REDF ZBILEHEHICERITONEHETT,

Uk

KIN—VHOMYEROBEVBNIBTOTEE 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,

K ERBAA-ITH), RIRONBEEBPEEMBEETRIZLOTEIHNFEADTIEELS,

KIN—VHOMEEROBEVBNIBT OTEE 12 ZBRALTZEN,
3/5



‘Fund | etter %

A - 7O—NILEHT7V K (BADER)

BERLIAHDERE, B TIREETHAE (TBMREE) IEBZEL,

J7VEDE M- A

J7Y OB/
Oﬂﬁﬁggﬂﬁﬁtﬁéb\ﬁﬁbEWE@ﬁ&ﬁ&UE%%E@%%E&EE@ﬁbigo
VA NODLE
1.7 ek, Wi, FEP=P0 3 DOBESEICESESHL. HMERTOALEICEELET,
03 DDESEICIHECRELET,
O%E%?WTH\E%ﬂ%ﬁ%é6ﬂ4@i$?%ﬁbigoE%ﬂ%ﬁ%@%ﬁ%%@¥ﬁdtt%@béﬁ
ANA o
o JEKBEE-K BRI, DTS - BIL
. RIESE - 1—0%. It - RRES
« ACP_PEEE BRI, —a—I—SYR R
OSESEN T, BENRERDVT—T7Y ROMK— T2 UZOREAENESEE L, BEVSESE
631 4 DLETERDLET, .
0. BETRAMEEORNTE, WSHICHNTAABIBLM L “TBTEERAE UET,
EREL, 540+ 3—Dv/NEEYT — I 7Y RREUTA D « AP PREVT— I 7Y REBLTRETS
EREEIZOAMES P 2O TR. REEBCHNTAREBYMNE* ET B caRAS LET,
CP) TEREEEORMES] &id. BXEE (T - MEZSHFT.). BEEEE. EULIEZNOSICETDEHMSINDIMERILUZ
NEDOHRIBHEEENRT « RIEITDLUEFZNNET,
%1 A—FT+1—XT Aa3ULEFEIFS&P TAA—MLE
(FAOEBNERIVBEYT -T2 Y REBUTRETDINEBEDEMNITIF. A—FT+—XT Aa3 M LEFEIE S&P TAA-MLEE
L<LIET 1 wFTAA-MLE)
%2 h—FT+1—XTA3MEFEESKP TA—ME
3. H17 - JO0-NUEED YR (BADERL) 51D JO—/VUEED P YR (B 2 BREE) O 2 D0
I7 I RDBOET,
057 Y RETRA vF VY (BRZ) BEAESTENTEET,
4. BA5BE REBOESTELD) CREEFEL., WESEHHCEINTREOSRESENET.,
5. %IpYRE, JpIU—Tr Y RARCERAETENET.,
X<DULII MREEFHBE GNBREBR) O [J7Y FOBN - B12) ZCBES,

REIAD

QLD 7 VR BEEEDHDIBIMISEFICKRELEINDT, EEMBBIEELET, LN OT, EETANRIIES
NTNBDEDTIIZLS, CNZELABTEN BN T T, SFEHECE ULABRIVIBXE. INTREBICREL
&9, BEGHLEBITECIERNT T, BEMBOELSEIEZRIL. MTDERDTT,

RAEOMBEE) (BRRZEBIRD - SRURD) L TREBEEIRD ) AV EU—« URD | TZ0M (BRI

WAHCHEDURDE) ]

XEEMEBOZEERT, EFRRICRESNDEDTIEIDDFEE A,

XIDOULIE MEEIEFEHREE (RXYBHRRE)) O REURY ) 2lBLIES),

KIN—VHOMEEROBEVBNIBT OTEE 12 ZBRALTZEN,
4/5



_E_Lmd | etter

AL - FJO—NILEFKT7V

r (B8R DER)

BHEUABOMEE . HFTIREERRPE (KHBRESR) FCBE,
J7V FDE R
BEENEENBEI S8
BEE BREONE
RS DRI B
CEBRY2.1 6% Btk 2.0%)
W | ZTYFYY ERD LS | BABOBRNESCEBRERORE. REBEORE,
A ZEABOBAFENCD | BBITEOMETY.
NTlE. BB IC RS
H<ES,
ERHEDRE BOEC s —
BEEN e E CHENC DI 28R
BEE BRONE
= R o) Eﬁﬁ”’*{i%ﬁﬁd)%m E(g E&B 1 'EEZ@@%@EE%M E(:i—jb
’EE E = % ﬁ ’jﬁ (gﬁ ] ggé’) CEROREE L CEEEE LS, BRSEEMAL. G5
53 25% SHREERERE T DE S EEMEDN SR LET.
[ —— ] EEW, SIS AEBORESLTER, NS - 7
SPBOEE L D) JY5 VIRBISICET B, AEANT CRET BHED
B EETYECORBIEESET,

CH TZ0tDERA « FER [CDONTIE, ERRREFCKIDEET DI, BRIICHEK, FREFERICEN

TEFEE A,

XEBARFENICONT, <HULLBRFEELICREBESHEZES0),
KFHREDGERIC OV T, REBEZFCMUTRENDFTIDT, RMIDCENTETE A,

X<DOULLISE TREIES

RSt

FPE TBRRES)) O [Fik -

AHIEEZF

Daiwa Securities

BE% PRIHIE S R

ERERIEIAE MREMBERR (EH) 1085

mAtEE BRIMHFERBE

—fetEEA B FEERAENR

— it EE A R R

ELES S

— et EEAE_EEEE ARG Eis

FHRE [CRELUTNET,

we-mn  KHIBEIGFE
Daiwa Asset Management
Rk KIGIHREERETHRA =4
TMEMIEIRE MEHBERR(EHE) F525
mAE —HHEEAREEREGSE
—hxttHEA B R EEREERE

XK1=V HOPYE RO BEOENIC

BILTERE 2 LBHALTZE,

5/5



