Fund Letter

2 TAV T X/ £ {74 S
2019 MIKRNERIKRESENDEREEHICDOLVT

201943H258
ERGE (29> - IOV Nl B0, EAEFLERL ETET,

BEDIERIBEGERINLICOVTERSELWZLET .
< MR- MAEOHR >

LR ER (20144:25208) ~201943H22H

201943822 AR 28,000 1,000

%%;Efﬁ 14,55f M 26,000 |- ~C MBREEMREE ~ - -~ A e comnacccstl] 00

S EREE 423{8M . g

e Spray & 24,000 SIS 500 .
5 22000 700 ;Eg

AR RIS R = P &

#3 T 0 8

AR -1.0% +0.5% % 18,000 500 7

3hA[ +7.9 % +8.9 % 5 16,000 400 6

618 -19.0 % 9.4 %

14ERS 201%  -43% 14,000 300

3£ER] +28.4% +26.0 % 12,000 200

S54ERY +96.5 %  +56.6 %

EH% +6.7 %  +8.3% 10,000 100

RE X +90.3 % +50.3 % 8,000 0

R 15/10/28 17/7/7 19/3/19

XM EEFREREME &, HEE (B5IED ERERICT7Y FABRELLLDESBLTHELTVEY,

KEEMBEOHEICHVT EREEE A EEHM) HERLTOET (B0 T7y FOBEREIRLSLY) .

MR E R | O EHRME, £EBRNOBEICHE-TLHMOE L BETEL, 4577V POl D RSB REELEMEBBIZAVEERERLTVES,
XY TPV RIETOPIX CGREFKMIER) (B LAH) ERVFY—DELTWETH, RiEE LR ERRRERIAT LD TRIHNEE,
KIZTLEORVFI-DE. 7D ERKOSEEBIRELEMBICEIHERILLTVES,

KEBRDOT?Y RTR RBREMHCIO>TREEFECLOMERQGRLNET, I BEROBER - REFFEELTVEEA,

(1770 %70, Bi3IEN
REH (F/8) HES

15 (14/07) 2009
5528 (15/01) 700
S35 (15/07) 900F3
55457 (16/01) 0/
555 (16/07) 1009
561 (17/01) 7003
75 (17/07) 7003
585 (18/01) 1,000/
59K (18/07) 0
#1057 (19/01) 0
SNESAHE STk : 4,300/

HKABRER. RESEAHICEINVTERESHNRELET . HODLH—EDBEONEEHNRTILOTRHEVE V. NEENTIONBNEELHNET.

LEHMOBMIFENCHIIBTER

WY EEHE, 77 RORSLBIH 35 52 B S 35720 I KRB EFEICEVERSNIZL O T, BE 77U ROBHIARIZSH > TiE, BEatiy
BIELT DI EEFEHE M Hi RE) IONFELTIHROIZ, ZHH TR ZE0, REEETIT, [EE#X0obd A MREESIcRELET 0T, &
YEMAI T RESEBLE T, L7 > T B E DB RS EOBRE TAMEESN TODED TIEHY FH A, [BFEMEICAEUT-FREB LU RIL, TN TIREEIC
IRELE T, BEEIIHEIFELT R E T, RREETIE, HESCRBROLITRRD THE RS - (RO E BB OEEOMN R TIIHVEE A, iF
KPS TN WG E T, BEERELSOME TITIHVEE A, WY EEHT, B TEXLLEZDNDHERIENDIERL TWET R, ZDIEM
M SERMERIET 20O TIEH EE A, EHAFEREREOTEAFITR EOFEETHY, FEROREZ R ARIET DL DO TIEHVER A, Fo, Bid, PEEISEZ
EELTOWERADT, HEHDOHREEOFENRBEEREL T TLEOTIEHVEE A, BYERORTRESN TOANE, i, ME, B REITEBHERM
ROLDOTHY, 5% THERLETINDZENHVET, BEERIOFCBIEEL DRHINTOBEE ., ZNLIEHETLEEDOTDITBHLIZLOTHY, %
EOHEREZ BETHLOTIEHVER A, o, 77U RIS BMAANDI L% RIB ARFET DO TIEHY EH A, BrBL4IT, WS o T #HIFE SN TE
FERHRIELET, HOMCD —EDOFADO DB EBHIRTELOTIEHVET A, DELEN DN WEELHVET,

RFSHEITHONTOBNELED KIEEEL 7UV—2 A1V /10120-106212 (F 3 H D9:00~17:00 ) HP https://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management 1/6




KEHRCOREHMERLLLOTH)., FEROTRBRROEHFERIETILOTREHIEE N,

?ﬁﬁiﬁiﬁ (20184F12H28H ~2019%3H22H)

FHEF LB OIFENS LR EHATHERS

ERHRRHISERE/RO T EPASZZ T TRELTAEDELN, 2018F 128 OKEEAHETH'ER
RBABIORIEP/UIIFRB CREEPBEMBIZIESESR) BROERBERICH IS/ \NROFESZLF
RUTLER(CEUFUIZ, ZORIEKRPE ST I SRR OER R LKIR, AZER. REOSKXT
REAFREDT I A RIE 2018 FE 10- 12 AR E 7R (P EEEE(C I D ERBNZIEUBBIRELR
DEUI,

1HOFOMC CKREEHNMTIHREER) TH EIADIESZELNTORS — ME/NI I 2ZEB AN
RENBUIZEROL LREFE. 10-12 B EIREN AR UERI SN EEORIZER LD KREBUF
HEDBAFENEE SN LR T E OB B R R OERPFLENMBBZIL LIFELEZ. 3AICADECB

(BRMNPOERTT) A 1-OBEOFFERBLZSIE T IETHASIDFITEN I IEENBFIHED
HOFELIN, B KERFIBR KPP E S R EAOIBEFRENT ZXERDE R iz EERIERL
FUlz, 3A20HOFOMCTREEREFDORBUNSIE TSN, REBEREREEEOH/NOFHACR T
573 #tHRBASNEUIZ. FRBOEZREBEREZ L —ERERERFNBTRDELIEN, FOMCE#&ERS22HDER
HTHIBRIAESTMELERD, MR ERICEBFEIFURL,

SRELHKIIEER (TOPIX) -BEODHE (/3K R)L)

3,200 116
(2017812829H~2019%3H22H)
3,000 114
2,800 112
A
, [ ]
2,600 " Y 110
2,400 108
2,200 106
2,000 104
17/12 18/2 18/4 18/6 18/8 18/10 18/12 19/2

—TOPIX (ACHAA) (F8H) — R (MKREL) () ‘
(P =L
B REIERMEIEH (TOPIX) EHRASHRFISFIEIFTNEHARGEDEMNERT SHEHTY.

¥AN—V HOTEE RO BRI IBIT DR & LSBFHATZS N,
2/6



Fund Letter

L7V BIR=Tr—DIAI b KB R COREFIBERUEEDTHD., FFROTIRIRENE B FERIE I LD TRHENEE,

ERIAS

BEMEA ERULEEDD. TOPIXD LRRZ TEDE

LA O EEMEARE TR K(36.7%L R0, FRAMOTOPIX (BiHird) OEEETHS8.3%%7>4—
}\ojﬂ—i\bibto

HI7VRTE, SIEMERBEASS AOBRVEARZHEH AN DEVWSEARTTEHTO > TG #IAZ 1 0(C
N—RIAVAZIBRU THEDFUL, ERIFATIE, REZFUHEVFFRERFOFFSEUIFFORLZR
ERBREVEIETATATRO L RICLZBBZZIIPIVEH ., RIEAGBERIBI5G RENSBEBZRT
SEERAREDBE MIFZITVELU. — AT IFREOFER TR KM RHIERUIEHIRTUZ
BEE S UL ARSI REDNNTEE#IA, KEEFBERNG | EHHRIS ANSEE SN ETREF BRI DT
OEFENEVERMRREZTSALEUI,

BAEMEABTERTE, Ev) T —FBEPEBRICBEEREB A ROBENZLZESRAF VY REL
THHI R B RN AN 58048, [5G BERINREN TS RABRERIz—75 T, 10-12AREICHL
TEBN T HRNTERE - SKABRESRAR D C AR EOMKE TENV A FAERERDELE.

REGESFEGIFTO LSEHHEXDORELVEZKSZRMECT . XD REUCI O TR EZR IO
RS ERTIBO/NEAR DBV MEBNE L IRoTe CE (S, TOPIXDREEZR (LTI —NTA—ALTe—F&

EROFELUI,
HAEMEEE TOPIXDIHETS
11,000
(2017812829H~201943H22H)
.
10,000 - .."\'..' .o % A S K]
4 \,‘.J \o
9,000
8,000
7,000
6,000
— Rl
=== TOPIX (B HiAH)
5,000
4,000
20171229 20180402 20180628 20180925 20181220
*x 20178 128298%10,000£LTEE1E RIRESFEIERL

XEEMBACHEICSVT, EREIEEMA (EFRM) ERLTVEFT (RO ROBERZIEEL)
KIBEDERBERULEDTHD. FEROERERE -RIET DD TEHOFE A,

¥AN—V HOTEE RO BRI IBIT DR & LSBFHATZS N,
3/6



Fund Lgtter

L7V BIR=Tr—DINI > KEHRCOREHMERLLLOTH)., FEROTRBRROEHFERIETILOTREHIEE N,

SEORELEERTS &

HRATIBNUAIERZAE IS0, ERIERIRERICEN TS558

HAHISEHANC EFERCHDFI . —H T, SXE CTEIFEPRINOHFBSIKE THERTDRMRE
ZREI BT —IMBEATHEDRK[BMICEAL TR FEIZFSRVIRIICHDE T /0m TH20184FE 10-
12 FRETRINEREERFZHR OICEYRiAHZ TRISEMNIZRENELE.

ETOEFERFEBEPVIOKRIN FIRNUZAVZIRZ SR TOMKM LR OB REL TR 2018FRICNITRE
SN/ V1T —>3> ORIERUID T HAONRE T 2R EFRIOIEOE(L. FITERBUICT I SIS AR
WSBSEDDHBENETBNET . FRBAS|EHHH—1LEI OIBERRAY > ANS R iH PR RUIEEZACRE UL
AIVANERE feZtoflec e, KA DOBE FEZRNMER T 2R THRES FUANEEEN SR EFOT
WBZt, FEIBAFNRFRER(CER[RZB U TOVDIEREF2018F B FLUF, FEBEZDFNMESHD
DT O-NILREICH T D RIBULZINESEZ A MIAEALTVET  MEROFRNETIDEDUSEIC
BN DHBDET , IOURE TR E (LI THRIIEE OB R DIAA TOAKE/NUIT-23>
(FHEDRUDOEIE(CERU ZOBNENIRIEOMKAE LR ZEBELTOSEBZTVE T,

IOUIAREZ DR DT ER(3IF SRR e R E(GGHI I 2 S LADEEZbIc5LEUZ. 201847-9H
A S R UMD TEANBIRR N RSNEULN, 10-12 HHBRE TR IF Bz FRUICERIN
FREIIFRESNBIEREBDEURL, F2. 10-12AFRECHITHFHIRERFEL T, SHOFERERIBL
ZTFIEIEVREORTHEN LR U — AR SNK Uz IOSUIEEREOKMM(E20 18 RICHITD
115 TR (CIHSRE OB MDA LD, THEEZRERU TEENMEEALBSEOEZITSED
EMRHIHERUIZEVWSZETHRBN LR (CEUEHTVET,

BEBARENSOEVRUNRSNTL10- 12 AHREES — KU SE&E2019FE (A} TEBMRER O]
BN TE R EATER OFEINDEL TERINBEEZEZITVET  BAHIEL T, BARERICIIEEFITN 518
BN (AFREBPBEHNERE) MoRBZRIDERBIE(L - & AL - ORY MNEEDFARNETS
N9, 2018FEFEHE CHEUCIHIMOIIEHLDFEHAH RO T ENS A MR (T 5#REL TERS
N9, BEBIEBDEENMEALLFEZMRALL CEIRMIRRE(CEEFOTVB#IAEFIELTHD. 3L
B ZFRMOFEIRCEBEHTEVDFY, T, CHEE CHRRNOEUS PIERCR R TR T b OB ENNNERL
THH. CORICHEEBUEMNEEZITOTEVDET,

FEREOISBEBELOEE, NTA-NDADOEHEICEH TEVSFIF THDE T, 5|E&HEH T M I BREED
FILOLBUBREVERL LITET

(B E)

¥AN—V HOTEE RO BRI IBIT DR & LSBFHATZS N,
4/6



Fund Letter _

SviIN TP
BBEUAHDREG. UF MBEEISEE SHEHRER) | OB,
77V FOB K-
J7Y ROBH

ODNEOKAICKRE L., EEMEOPRINEHRKRZHSLET,

D7V DRSS

1. DHYEOKAICKRELZT,

QHBMDEBECHNTIE, EICEERQ, KON 1T -y 3 VECEBLET,

QBRSO RENIME. MBKESEZZSEL. N—rT 72 JFZEBELXT,

O EHINICANYFV—2 (FEEIHMIEE (TOPIX) : BoHAH) Z FOBRBERBREDHILFET,
2, HBIPYRE JPIU-D7Y AR TERZGTRZNET,

NY=TPYRE V9N ITDOBLUY K - IYY=TPYR] TY,

<UL IS MEEIEHRPE RXNVBHRES) O D7V FOBEH - {HB) 28IV,

S0

REIAD

01T » Y R(d, BEEDHIBMISFICKRELLINDT, BEMEALPEE LI I, LIEN DT BETANMRLS
NTNBEDTIIELS, INEBADTENDD T T, BSFEMEICE UEANBHRIVIBKRE. INTRESICREL
F9. REEFHERITECEIESDET., BEMBOESENEZRIE. MTOERDTY,

MM DZEE) (MBZEEN ) R0 -5 XD I TRINERANDRE ' XD | 120 (BRRHBAHTHD I RDIF) ]

KEEMEBEOZIERIF. LRICIBESNDEDTIIHDFE A,
X<DOULL I MEERFFEHEE (XYBHRRB)) O ITREIURD ] &2lBLIESV),

77V FDE A
BEENEENICEIBT 2ER
REKE BRDOAS
BE A B I X0 RFEEHDBICEDH DR E%AH%@P%%EFEBE%El‘ctPé'En‘:'a'l‘%ﬁEzU)}Eﬁi“ REISERDIZH,
" (CER>3.24% (R 3.0%) ESIITEOXYHTT,
EXMEBRE HOEE A, —
BEENSSTHE CRENICAIBT &R
BEKE ERDORNS
BEREEREMH FX1.566% BERASIEERADMREL. BROGEHEDMIEEMRZEICKT L
(ESEHRBD (Fatk 1.45%) TEROREE L TEEBEELET,
Jp— i} EDHD. B ER O EE LT, SIS - 7
F ;;51 ) | GE) e )HX?I%(CE?%%FH\ §E59$Tf%§361%§®
BREFETME CCABIVELEET,
0‘25 [ZOMOER « FEE CONTE. BRRRELCKIDEET DD, BAICHR, FRBEAERI N CE
Ao

XBABFHRICONT, <OHULIERFTESHICRBENDELIZSH).
XFHERNEOGERICDONTE, REPEFICIH U TCREDEIIDT, RmIdDCENTETE A,
X<DOULLIE NRERFFEHREPE RIYBHRKIS)) O [Fi « FHNF 2CBLIZS.

we-mm: KHIBEISEE

Daiwa Asset Management

EEF A H R ERERHASH
ERERIGIXE ERMBERR(EBH) HH2S

mAE —REEAREEREE
—fkitEEA DR R ERE ERS

¥AN—V HOTEE RO BRI IBIT DR & LSBFHATZS N,
5/6



CynNrv -t BEVWERESRH

20194 2A288 IR

o MAHE
= mEI%#ts | BEERE ARGIENS

XL BMIEBT SR SRR RBMBERRED)E 125 O
BRAEHHEZHIRIT EER S RARS BRMBRREE)ESS O O
XU BRIET SRS RES mERERREER)ES O
A SHILIZRIT EER S RAES BERMBRRER)ESS O
XS RERIT SRS RES mERFERREE)ELE O
AU EERT EER S RAES BEMBRREDENS @) O
HX = EmERST SR SRR BRMBERRED)FEIIS @) O
AU ATRIT E R RAES BEMBEXERER)ESS O
XS TFERT SR SRR BRMBERRER)ES @) O
AU BERMBIT E R RAES BRMBRREER)FE0S O
X EILERIT B iR RhRES LEMBERRED)E 1S O
AU EILE—IRIT EER S RAES TEMBRREER)ETS O
KXt RIGERIT Bk RES ERMBEXRREDENE O
X SRR T EER S RAES BEMBRRED)E 1SS O
Xt RmRBEARRT SR SRR BRMBERRE®)E2S O
HARHIESRIT EER S RARS RILMBRREER)E 185 O
KA =FRIT SR SRR REBMBERREDIFENS O
AU BB KIGIEIT EER S RARS MM BRREER)E 105 O
¥R = SBIEE THMERINEIEE BRUBERRE®EH4S @) O O
B=A42 21 A1t SRIEANGIXE ERUBERE®E2S @) @) O
HEFAMSFKASH SREMRINEIEE (TRLEEHERRERE 1S O
AR YhaLIE SRR SREANGIXE ERUBEREBFES O O
KiGEHEH#A =4 THMERNGIEE BRUBERRE®EE1085 @) O O O
BARESHKA 1T SREANGIEE [EEUFERE®FE205 O
HBRRIFHEA=H THMERINEIEE | REVUBERRE®EE 1405 @) O O
NI HF A4 SRIEANGIERE [EEUFERE®FE245 @) O
EXRFHFH#R S THMERNEIEE BRUBERRE®EE 1955 @) O O O
Y75 IL T SEKA S SREANEIRE ERUBEREBFE1995 O

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

TERHICTRERIZEL,

6/6





