and | etter
NIL—=R A7 - K/R AT (BRAREE) B . TOE

A=AV OFEFISEER. BO<HITITFE R

20173HA8H

F—ARSUP DRI,
rgR rgx,Tay—-—>arv

LWL, 0D, A—ARNTU T EE DI IR E E-TNDHEB L TNET, &

M) - -  EEm IR CODBRIATA RO I RN, BHRE S R AR TR
(G -« - SEEEDHTH N DEIED S IETERIR R @ s, A1 EFRH &
Malr—al e BREHITHLT VT ~OEIRHHGTRE L O

KEELE, YL R =T 7o R R =V —DiE L/ — b EPME SIELRE TR ORI D, A=AV T O3 & £ DB~
(2017822 H 20 B ) 2 2B I TEE 0,

BIEDA—ANIVT DIREIRE

PRE[TIISLESRTFRERTHRER

B3 H 7H | RBA (A =AU T HEREAT) IFBOR &R 2 R E L, 1.5%ICIR X EEELIZ, Jax EEITH
DG PRI TL, BFEREOFTI A RDIRY RBAIZS EHiE SRBORIG L TSI L5 2 i
FLTRY, BHEIZBORGHZEA B EPMESNET,

GDPIcmEh7o:@l EAEHFIS FRELEICERSR

He H 3R ESNT220164E 55400 - HIGDP (E NFR A E) 13T 0O P AR Z B [al D ERFH 2 B L7200 | kG753
Ll ST HITUEHIGDPS DR L E L AMERSIVEL -, FatiEBE D HH7Z 72130, BIREEH ORI/ E
MEGH/ AGDPOE BT LT,

LEROEMDFVCBIIBER

W EENT, 77 RORPLCBEE T AR Z B D T 570 I K EE U IV BRSO T, BE 77U ROBHIARIZHT-> T, It tLD
BELTAEEETHAE (M ERALE) IONEEZLTIMROIZ, ZHH TTHWRZS), BEEETIL, MEZ0b5 6 MRS ICHRELETOT, i
HEMMAEI I R ELSEBILE T, LI > T B EDHRREEOFE TARMEESN TOBED TIEHV ER A, FEEMIEICEUAIRBLUHE LT, T THREEIC
IRBELET, WEEIIHEITFELITRR20ET, BREEEIT., THESCRRIOLIIRRY | TAE LR - (RS REE OO R TIIHV EE A, FE
B USTTREANZ W BB E 5T, B E RIS DOHETIIHVEE A, BEEENT, (B TEALEZLNAERIFNOIER L TOVET A, D IEH
M SERMEERIET 2O TIEHVER A, EBHEBREOFTHNBFITR EOEFETHY | FEROBRA R RIET DO TIEHVFE A, Fio, Bid, FHESEL
ZELTOETFADOT, BEHEORLSEORENRFEREEZ T THLOTEHVEE A, BEEEOF THRESN TOANE, il Xk, & RSITEEHER R
ROLDOTHY, 5% THERAETINDIZENHVET, W4T, PEE BT #HHZEE SV TRIERAABIRELET, HOMLH—EDFED HHE BHIRT5H
DOTIEHVEE A, DEAED DI WEALHET,

RFESAZEICONTORBEIWEDES KRIIREETL 7)—2A¥/10120-106212 (&2 H 9:00~17:00 ) HP http://www.daiwa—am.co.jp/

KA RHERE

Daiwa Asset Management 1/8




Fund Letter

DD F—RS1) T DOGDPIIATEF AN S R F

(%) (20004555 1041 ~ 2016 5 4TI H:58)
6.0

—0=GDP (FIERIHALL., ZHIFEFKH)

0.0

00 02 04 06 08 10 12 14 16

(WA TI—LnN—4

HARWLEBERTSHY, SHIBESRFEAIEZS

20164F H 4 - HIGDP LRI C R R SN 2201 T4E1 H OB GBI 1T, B A 2D EBEFAEZ AW LT=b DD
3 A D B LR E LT, SR IT T, A3 BAMAR 23T 3 R 128 D h O D EREE A MRS 1T IR &L TRV Kk
HEIZHY BRI L LTI RERICE L E-oTWAZEND, S TG A28 U 7% 5 Bk ik
PERENEATWET,

DD EHNKIIRBHEMKETHo=RIANLRDTHLRFEME

(1005 ZK L) (2012418 ~2017418)
5,000

== ZINX
4,000 |

3,000 |
2,000 |

1,000 F

1,000 R

-2,000

-3,000

-4,000

-5,000
12/1 13/1 14/1 15/1 16/1 17/1

(BT TI—Ln—=5

A=V HOMEEE OB IO MBI HTEHE |2 LBHATISN,
2/8



Fund Letter

YI7U R DR E EE

FE) 2 EMR T S E IR Z B

AT, R TR A 72 8 275 B A — AN TR F TR HES T2 AT T, BERARE NS
FRIEOA L 7L FIRNUAZ BMZIRL TWDZEND BRI TP O RTREMEITE DOV TERY | ZERAVEEIZES
THESIRBRBENREK EB Z TR T, BT 7 R T B EL EE IS~ THRIE A3 @O fE
BRFERAE | BURFHSBIE ~ BB ATV — b7 A UA R [EI0 % R D H 5 GG 235 | SR X A2 ThHEBE 2 Tk
0. BTG TRARE B FC R AR EAEZ TR0 WA — AR U TINE RV A — o RT L RN E ~ DI Akt
THHETT,

Uk

CH AEMCEHEIN-HMIBETLEZOLHITH/BLI-LOTHY . BRHFOHERZZENET D2LDTEBYFEL A, F=. T7UF
[CSBRMEAANDILEETR - RIET HLDTEBHYFE A,

BERTOREHEZRLEZLOTHY, FFROTRRENDEHZFERAT SO TREHYF A,

KAN—=V HOINGYEB O BRI MNIBIFAZHE 1 2 LB sATZEN,
3/8



and LgtLer

RESEEZICEHIIBESH

¢ SREE, FREOFBEFRLY, RRBEAOHMBENSZIDOIETOT, HREATLDONIELE.
ETOEFEHL S BEMBITAYETS,

REEROMEE

REETTHEREN
XihbhdAA—2

& SRE, HEHEPCRELLNE (BEZREORLFRESSVHAHHEEZSOTER) ZBAT
O BBEENHYVET , TORE. BHREADOEEMEBITTHREBELRTTETHEITLY
T, T S REOKER, T LLHARHMICBT577 FORERERTHLOTRHYEE A,

SEARDICRELENBZHEA T DNSIES

( mmnrgasrcgemaEn tRLLSE ) ( MAREELOEEMANTELBE )

10,550H

| B NS
10,500/, ‘@20*,:? ) 100

10,500

%508 | ) 10.450M .. 10,400M HES
%500 : %500/ FEEES } 100M
5450F

+ + @ 20H
52D (®+®) (O X80M 10,300M
3420M]
B+@)
HIHRE R SIRER HMRHEA HIARE A HHRAA HIRA A
SHEERT SE®R SECH SE®R
XOEX R X50MEHR AR L KB REE KB REE XBOMEMAL XHEREE
500M 450M 500 420M

(B NEMREF. ORBERZOEYFNEELVOREERZOHERESCTERTSWICQHE
ERFBEIEHBIVORBAEETY  HEEE . HEAHICEIE, SEAREMILOIET,

& BREOI7FOBAMEICE>TIE, FRED—BEIIEHA, REMICETADO—RPLERELIZHE
LIBBENHBYET, I7VFBARDERRRICKY, SEEHESIVEEMEBEDELENYIANEN o115
BLREHKTY

SEED—BATEO—FLRELIHELTH5E

SEEDEWATEDO—EILRLICHLTS5E

LENEE R
S nme || PRSI Tt I
~ JT 3 M4 L= AN JT R
(BRI ES) f;?gigiﬁﬁ& | sEsES)
LERBEN, FD
. SEE SELERTA NES
BEED i AEALES BEED Xk
AR . F. TARILRS B A (45 )
(R ) " (BRI ERE) B4 (AR
BERTA liaga_%m#m\m (HHE R TTA) BRITA
\WET, )

LTENEE  ERTAREEDI7OROBEAME) E LRESHBINCDHERETT,
AALRE : BATAZTESEIDODNEETY  FERDIREEDENTAE. TARILESE FHDEE)D

(HFRINEES) BEETHILET.

KERBMA-ITHN, RIRONEEEPEEMBETRT LD TIHNFEADTIBELSL,

A=V HOMEEROBEVBNIBT TR 12 ZBRALTZEN,
4/8



Fund Letter _

NIb=R-FCT7=F K /R-F—=T(BAREE)
= TO=E

RBLAHDIRE, MTF [EREEFEHIPE WEHRES) | 2CELES),

77V ROB - 568

27V FOEY

O —2SUP s RILETRRUZa—IY =3V E - RILETOARES ® (CHREL, ZEULZIRBEOBRILY
ERHEDSESRREDSLET,

7Y EORE

1. Z—=ALSUP -« FLETRKIUZ2—I—=3SVF -« RIBTORRESE % [CIRELET,
GO TRMIESE) [T} DV—Yv)L « X=/\—FDEHPENBRESHE I
¢ RETDINUEEL. EXMES (B - WEEZSHTT ). BEHEE. EULEZNSICETDEHBISN D
BRIUZNSORIBHEEENHETT « REETDEDE LT,
2. REUBEFEDOBRNITE. BBEICHNT AABBAMLEHETDCEERRELFET,
HO—T 1 —ZATAaBMUEFEIFIS&EP TAA—MEELLB D1 vF « U—FT 1 YTZATAA—ME
S NUMBEBEFEDNR— DA VADBETaAL—Y3VIL 3 (H) BENS S () BEOHBZEELRELET,
3. 88158 (KEBDBEESVEXED) ICREZITREV. REDEHOHICE DN TNEDDBRETRNET,
4. BTPVERE O»2U-D» Y FBEATERZITENET,
NY=IPYRIE INATU—R « ABPZP RV R - IF-T»UF] TT,
X<DOULLIE MEEEFHIEE GUBHRS) @ D7V FOBMN - B8] Z8IIZE.

REIAD

0L PV RE, BAEDHDIEMISFICHRELIIDT, BEMEBIZHLET, LIEN T BETANMRIIS
NTNBEDTIEIERLS, CNEERADCENHDF T, FSFEHECE ULMHBKIVBXE, INTERESICIFRL
F9, REEGFLERITECEIERDET., BEMBAOIFEDERE. MTFOERDTT,

[NAEOMBEE) (MHBEE)RD - ERURD)L IBREBEHIRD L TAVRI)— - URD L TZ0H (BRHP
ARSI RDE) )

KEEMBOEHNEZRIT, ERICRESNDENDTEDDFIE A,

X<DOULIE MREEFEHREE XYBHRES) O REIRD ) H#ZELIZS0),

J7V EDE R
REEDBENCEET 5B
BEZ BRONE
BAm sy | PARADGCEDSE | BABOBRMBIIBRERORE. RRBRORER,
A (EBD2.16%FR20%) | BEIMTEDNHTY.
ENEBRRER BOEE A, =
REEN ErE CEN 853 2B
BEZ BRONE
. o BEEREOBER. @B EHEDNEEREICT L
E& ] ?é ﬁ §E‘ éi ) ggf) CERORERUCEREES LY. BREERAL. G5t
85 25% SHREEBETET OE SICERMEDD bR LET,
Ep— N . DO IS ERORESLFER. LNl - 7
COMPRR. GE) 5y 3 YIEISICET BEM, BEENECRET HBED
BRZAERYECCAENVEESET,
0D TZ0OBOER - FEE] Lo Ch. BRRNECENENT 20, BHLN%. [REEERTCEN
CTEEA,

XEBABFHENICONT, <HULIERFERAICHBEEDELIZE)N,
MFEREZEOGEICONTE, RBBEFCHCTREBRDEIDT, KMIDCENTEE A,
XIDOULIE MEBEFEHEE (RYBHRRB) I O IFH - FHNE 2l8ILES.

se-wm:  ANIREIGEE

Daiwa Asset Management

BE%E RIGE# R EEARTHASH

SRERIMEIRE BRUBER(EHE) F3525

mAtEE —HRHEEAREERRE

—fEitFAEA B R ERAENR

A=V HOYEEOBEVRNNCBITHTEE | &2 LLBHALTEIN,

5/8



2017424288 IR

NATGL—F - F€7=7 - KRR -F7—T (BAZEL) (B :EFOER) KL ERTRH

. MAE
= m5l%tps | BEEERs RRGIERS

EAEALE EREMEE  |[HRMBREEDHI105

HRERLE ERLBMHE  |[MEMBREEDF 4SS o

B S R EREMBE  |[ERMBREEDENS 0 0

U EREE EREMME  |[ERMBREEDFNS o

B2 AR EREMEE  |HRMBREEDFES 0

LELMERSE EREMHME | EEMBREEDFS

HR S BIBIRT BRLMBE  |DEMBREED)HS 0

BREREE BROMEE  |DEMBREES)F15S

REFERIEFALE EREMBE | TEMBREEDH20S

KIRIE A& E EREMME  |[ERMBREEDFSS

KRS TAIEREE BREMBE  |GRMBREEDEIS 0

DU TA 2y AT IV TR el [MRMBREEDF622S 0

K% EH)IEREE ERLMHE  |[ERMBXREEDF0S

RS AL E EREMBE | TEMBREEDHE0S 0

BOREEREE ERLMHE  |[TEMBREEDFIS o

B 24P HRRT BROMBE  |FRLASBREEDEIZ O

HLEREE ERLMBE  |[LEEMBREEDE S

EEEREE EREMBE  |[ERMBIREEDENS

BRI ER BRIT BRLMEE [ ANHBREES)HS O

EREREERLE BRLMBE | ANHMBREED)F26S

NOEREE ERLBMHE  |[HEMBREEDF01S

IES L HEREE EREMBE | TEMBREEDFEUS

BRI AMRIT BROMEE  |[EEMBIREEDEIIE O o

tREERLE EREMEE  |ERMBREEDF2S

i B 15 A& ERLMHBE | EEMBREEDFNS o

B 2AHCIBRT BREMBE  |[GRMBREEDHS 0

REhRIEFLE ERLMME  |GRMBREEDFS o

RELMERSE EREMBE  |GRMBREEDEMS

BREUESONERT EREMHUE  |EAHMBREEDFI5S o

AR EREMBE  |ERMBREEDF2US

R RAE A IRIR T EREMME  |[GRMBREEDES O

RLIEMALE EREMBE | TEMBREEDFIS

HRA R BERT EREMHE  |[ERMBREEDF4S o O

HR SRR BREMBE  |[ERMBREED)E6S 0

HEERLE EREMME  |[ERMBREEDF6S

IR TN R T AT ppemgl (MRMBREEDEISS | O 0

BENEALE EREMEE  |[ERMBREEDF025 0

BREAIBTYTRET ERLMHE  |[EEMBREED)F0S o o

BB IR T BRLMEE  |EEMBIREEDFEI0S O

EEERLE ERLMBE  |[ERMBXREEDFSS

SHBEREE EREMEE  |[ERMBREEDFI01S

EHEREE EREMHE  |[MEMBREEDF2S

BRI A FIRIT BREMBE  |[TEMBREEDEIS 0

B HERT BReMME  [GEMBREEDENS 0 O

B2 HRAET EREMBE | TEHBREEDES 0 0

Bt R4 BT EREMHE  |[TEMBREED)FS O

B AU v/ ORI MRT EREMEE  |[HRMBREEDF62S 0 o

BREA /R EReBME  |ERMBXREEDHES O

ERDORFEEHICOVTRHSRERLLGIGEENHYET T FROTHEADRYENET TLEWNEELHYFT DT, &R

RIS,

6/8




2017424288 IR

NATL—F - FE27=7 R F - =T (BAKERYE) (BN FOE) IEVLRFTRH

. NS
= mEI%#ts | BEERE ARGIENS

X+ RERT SR SRR REBMBRRER)EIS O O

HKASBEIHETREE EER S RARS BRMBRREER)E2TS O O

HMEERHEE SR SRR BRMBRRES)E1925 O

KX S EIGZRIT EER S RAES BRMBRREER)FE5S @) O

ZAIARITHASH SR SRR REUBRERER)ES O

AREREE EER S RAES BRMBRREE)E1625 O

HPEREE SR SRR REUBRRER)E6S @)

LEERBREEEER E R RAES BRMBRREE)E3005

KinASLMEREE SR SRR LBEMBERREER)E26E

BIEEREE E R RAES BRMBRREE)E22375

BREREE SR SRR mERERRER)FE205

FEERAEE EER S RAES PERTHERRESR)EINS

MEZIEREE Bk RES RBMBERRE®)FE4S

MM TFEEZERIT EER S RAES BRMBRREE)FE05 @) O

TEEREE SR SRR BRMBRREE)$E2085

A SHRIKRIT EER S RARS BRMBRREER)FEM4S O

RERERHEE SR SRR BRMBRRER)EITIS O

RREREE EER S RARS REMBRRES)ES O

X EILERIT SR SRR LEMBERRED)E 1S O

AU EILE—IRIT EER S RARS TEMBRREER)ETS O

A REFRIT SR SRR BRMBERRER)FES O

R EEREE EER S RARS BEMBRRER)FEIS

=BIEREE SRS RhRES RRMBERREDIENS O

ZRMALEREE EER S RARS BEMBREREDENS

X RERERTT SR SRR RRMBERRED)EISE O

DERKEREE ZHRE A LEMBRREER)ES

ENREREE SR SRR RBMBERRED)ENS

BENEREE E R RARS BEMBRRER)ETS O

REEEAEE Bk RES BRMBRREE)$E2035

AR BZRIT E R RARS MM BRREE)EIS O

HBRIEAEE Bk RES FERTERRER)FI05

ERIEREE E R RAES BEMBRRER)HEOS O

A E+RIT SR SRR mERERREER)ES O O

REEREE E R RAES BEMBRERED)ENS O

TIREREE SR SRR BRMBERREE)E1965

A RHEHRIT EER S RARS TEMBRRES)E2S O O

RAEHEE SR SRR ILEMBFERRER)ENE

HARHIESRIT EER S RARS RILMBRREER)E 185 O

ERERAEE Bk RES RBMBERRER)FEH6S O

AU EMRIT EER - RAES MM BRREER)ETS O

X =t BERTT SR SRR BRI BRERER)E48S @) @)

XSt EERIT E R RARS TEMBRREE)ES O O

KA =FRIT SR SRR REBEMBERREDFENS O

KEEHEE EER S RARS PERTERRER)FEIS

HTIFEFBRITHASH B iR RES BRMBERRER)EMS O O O

=EHEREFRRITHASH EER S RARS BRMBRREE)E6495 @) @) O

AR =FERRTUFIRIT SR SRR BRMBRRESR)ES O @) O

ZEUFJERRITHASH EER S RARS BRMBRREER)EIS O O

ERDORFEEHICOVTRHSRERLLGIGEENHYET T FROTHEADRYENET TLEWNEELHYFT DT, &R

RIS,

7/8




2017424288 IR

NATL—FR - F27=7 RO F-A—T> (BAHER) (B :FOE) IKELRTESH

o MAHE

= mEI%#ts | BEERE ARGIENS

X =1t B ART B SRS A B ERER)ESS @)
EHE—EHEE B SR RILHBERRES®)ERE
XU BB KGIRIT B SRS AMIFBRRER)EI105 @)
AU KB EFRIT SR HARMERRES)ENE @]
Xt AHLRIT SR TERBERRE®E 125 (@] @)
HOBEREE SR RILMBERRESR)EE
BEERIEREE SR HEUBRERED)ENNS
Xt ILORST B SR PEHERREREE @] @]
KIEREE SR RHERHBRERER)FESE @)
MBS RERIT RS REEE HARMERREED)FENE @]
XYL LERT SR RHERTBRERER)EIS O @)
EEESEKAR LRERNG £E BRUERREEES O @]
IAF-ITRIEHFHKARH SHERNEIEE BRUBERREREDE @)
I—XRiEHEKA e SRERNG £E XU BERREEES @]
SMBCTILVRIEHHA R4 SHERNEI%E BRUBRRERELE O @)
XSt SBIRE 3 LRERING £E BRUBEREREEEHME O O @)
[ AV Y -2 - SHERNEIEE BRUBERRERE1695 @)
HIRybaLiISEKkX &1t LRERNG T BRUBEREREEES @] @]
WBRIIFHA = SHERNEI%E BRUBERRERESE O @)
LT 1 AL REEEMA S1T SRERING £E BHRUBEREREEE6S O O @] @)
CAFAESEH#ASHT SHERNEIEE BRUBERREREE29385 @)
IHFAGEEKRA R LRERING £E (TEVBRREEESE @]
EXRFH®ASH SRERIEIESE |tEMEEREEES @)
MASHIEH v/ SRERING T BRUBEREEEI105 @]
Y EHIT S oL SHERNEI%E BRUBERRERE1285 @)
BARESHKA 1T SRERINGIEE EEUBERREEE20E @]
VR (T 27 =L SHERNEI%E BRUBERREBEI0S (@] O
NI HF A4 SRERINGI£E ERUBERREEEAUE @]
RIS 4 SHERNEIEE BRUBERREBRE1265 @)
ERiIFHMKAe SRERINGI£E EEUBERREEELE @]
(RS HIE 27 It an SRERIEIEE EEUBRREEE205 @)
BEIHHKAeT LRERNG T BRUBEEREEEINS @] @]
BA7 TSRS SHERNEIEE BRUBERREREI4E @)
—a—XRiEHEHKAER LRERING T BRUBEEREEEI8E @]
[FAEVESKA 1 SHERNEIXE BRUBERR(£H)FE1485 @)
EICHIE 27 S SRERINGIEE ERUBERREEE2E @]
BoHiEHE#KA = SRMERIEIEE EEUBRREBEINS @)
VAEADYVIEIESKA M LRERING £E (TEVERREEE20E @]
4T UT1iE MK s SHERNEIEE BRUBERREREI2E @)
ENTHIE: 27 e LRERINGI£E FEVERREEEIIS O @]
EE SV ST -t SHERNEIEE BRUBERREBRE1665 O O O
=HiHEKA S LRERNG T BRUBEREEEIS O @]
ZBEUFJELAY - REVL—iESHd 2t SREANGIXE BRMERR(EE)FE23365 (@] @) O O
DELHHRARH LRERNG T BRUEREREEEI055 O @)
EXRFHFH#R S SHERNEIEE BRUBERRERE155 O (@] @) @)
=T T %% &1t LRESNG T BRUBEREREEESE @]
JTZ- L 7iEEKRA = SHERNEIEE BRUBERRERE1995 @)
AT LSRR LRERNG £E (TEVERREEESS @]

ERDORFEEHICOVTRHSRERLLGIGEENHYET T FROTHEADRYENET TLEWNEELHYFT DT, &R

TERHICTRERIZEL,

8/8






