Fund Letter

B=FINY—24T 57201V 22025
IOARBROBAZ7/ROIKRICDOINT

2015412818
(FE%EH :20154F9H30H)

L [H—F MY —FAT TS eV 22025 | % 2 g  EEILEL FiFEd,
20154E9 H RIEE DY 77 REFAT 7 ROERIRIIZDOWT, BEIGE WL ET,

< E AR MAEOHB> K BRI >
2015495308 5 L85 A (201549 A258) ~201549 A30H (150270, Bi3IAT)
HLAE(fi%E 9,820 M 11,000 80 . y
S ien paak e REM(E/A) L E
NEEBREELLEME
17 51 e 7 g 10500 Foomms i 1 w
Ak 77k # &
1AM i E MEREMHEIEL TOELVED,
3nAM R L 140 HEEFRBLTVE R,
61 AR 8 =
10 5
34ER — L e 120 A
5% -
EHE
BEX -1.8% 9,000 ‘ 0
RERF 15/9/25 15/9/28 15/9/29 15/9/30

KEBBEEMKRE > MRS, MEERBIINIIEDTT,

HEDIABIER HATPY FESEIRIZOMER
HEDIIA TPURE bR § - = = o R ke & SHEMOBBE (1
SARE ISR HEDSA | HE ERSiE BAERI% TPV K8 TSR
SHE# 3/ 30.3% - o H iy a2 f=x o = TS g —
ERkEs 1 28.4% ERH%R 28.4% KMFEHHEETER ESEZOM Syl
NEESH 2 9.1% BEREH 11.1% K#EHREETET 27 Iv)\UEETIVE
J-)L-0—2, EDfth 0.8% (AYUHSEIRES) 20.2% AFMEIHBREETET A AVIHEHTFV K
&t 8/ 100.0% 9.1% ZyBATEYIIRIXAV ZybA SRR DU KB TPV F
SEH 4.6% ZyEAT7EYIRIAV S A/ PUPY BN IO AR TV B
16.7% KRR B IEEEHR 51'7/-j1uyw-du—mb-zm-‘r;:ﬂ—x-w
NEES 3.0% Ly AV TEyr-IRIAV L LM-F5UT 104 U EEH TPV |
6.1% APUVJRIERERER NPT EEST7Y EM

KELGBEOERFEERLZLOTHD, FRORRETE - REET LD TEHNEE . X DR EBIGELEMEE L. HEE BRI EHREICTO7VE
ANBREULLOESBUTHHELTVEY  XEEMBOHEICHWT, REMWGEREEE A (SR BERLTOEY (R0 T7Y FOBEREIBLES
L) o XTEAR R R R I0S S EHME, RERNGBRICHE THREL, 252070 FOTHEE AR EREMBE I EAVVEERERLTVET  XERO
TV RTIR, RBREHCIHOTREECEOBERIELNET, S HEROER -REFIEFRLCVE A XTEEISARER L, BAT7Y FOEE
DIATHELTNET XK1 A AV IHEHI7Y FOBEVSAERNEHTRIRLTCVET  KAEEE, WESEASHCEIVTEARIANRELET . &
LIUH—ENFENDEELHRTBLOTRIHNEE . NEEAZIDNLBNESEHNET  XEMATFY FOMALLE, ERESERIZOREERQD,
L7V RCHIB A B EDFHAER ROME T, XI7Y FARN (FOFsA) GEMEEIRERER) I2EBLTVET MEEB ARE . XERNKXOSE
HIREFTOPIX (FE L5254 ) . ENEH DS E1EZRENOMURA-BPIE & . AER KOS ERIZRFMSCIIDY A -1 U TVIA (B HAH) (AR-2), S EEZ
OBERFRIVTHRAEBAOTVIA BB R) (AR-R)TT, M¥MSCIAVTA AU TFIDA(ERHRAH) . IT HEHREEAVTIDABRCER) (OVTE,
ER$EH RHBEA-R) AEL— b ERERLEEECKFIT7Y K- O0YL T T BBICSEHELTVEY,
K<KSEREOMEE (1AM > OHEHARBIOVTE., LLTFOHRCOVTEHIILTVET,

Emsk=-ES EZERORMAORKREEZHORMEXAN L. REROATE X B I TOLHM

BAKRX-ES BREAOTTANRKREXAORIAEERNL. BERADAT 2 EEHETOHM

LEHMOBMIFEVCHIIBER

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
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 ST AN W BB E 70T, B BRSO R TIIHVEE A, BEEEHNT, B TEALEZLNATHFRIFNOIERR L CWOVET A, 2O IER
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,

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

K& IEEE

Daiwa Asset Management 1/12




Fund Letter .

(Y77  ROMAT 7o RIZHOWNWT]
BT77 o RiX, L FO87 7o R TSN TVWET,
A SwRUBETFUR

FELRERE HHEOKN RUFT—Y -

ERH RIS EEERAHRASH TIIBILE  0.7884% (Fi5A, FXK)

i BMEREETE LAHRFER 201445118148

EEOS BEESHYBIREHIBHSNIERITRE ., RELT YT 7 TO—FIZEDBABIRC LY INBE D EFEHET, BARNBAOREME. /)

I—2a EISFERL. R—rIA)AEHEE,

PE RO EBEITTFUR

FELGEERR DHIEOES RUFI—4H -
ERS AMEHBEERZTARASH TIBMIE  LFR0.3672% (FisA, FXK)
i EBMEIREER LYEEBTER 20144118148
BARDEHITREL. RELENEOHERLERAUEDERLREEDHDET, I7F A AN AR HELIVEESFICEINT, R—+T+
ERADEH VADT1L—LaV CHREEERRE, by TE Y - 7 IO—FERMLAT Y T 7 TO—FEEHA B DO ERIL DY HIZEY  BEHERE

SUERISHOBBHREHITT 5.
2t Ay HES TR

FELRENE ZEEEERTCES RUFT—H -

ERSt RIS EEERAHRASH THIBILE  0.4644% (A, FEK)

i BB EER LYRFER 20144118148

BEOY SEEEEETERICHREL. ABEEIRIVZERTI-ODEBAYDETHEICLICEY  RELE-INEOHREEREVEDERLK

REDES . AATHBEAYCETLESEEANRIC. REOREBEFORKR. ERARE. RPUFEERBLA—I+UAEEET S,

Zyt A/ KRR - H I =—- (B, T7UR

FELGHRERER KXEOHR ROFRX—Y -
ERASH ZytAT7 YR AU MER R EHEHAME  _FR0.94608% (Fiid, F )
i EBMEREERE LFHXER  20144387H

2DODNEBIBRETATTICHEHXKIYF—T7URIZRE, ZvtA /KRR - ho N\ —— KA BRI T —I7 R L ECh B GER R ET
EROHY BN 1—BE, Syt RERLFBEER T F—T7VREEHIThY (REI204 L L) EEFSGEL TOIHED S5 ERBHEEE
B LEEDIRE,
REofq s TBOIATIARERELBEOLF LSS (VB BERST7L L, RBMEEBLODRENL AL ALY (L EREEST7UFOR
£ A€ T IBBACEASNIK, REMANOBLERREN BB TES,

ZyA/TUTY - BRI D—REXTFUR

FELEERR  FUNOKKX RUFT—4H MSCIA—Ov/- AU TYIR (FBRER—R)
ERASH ZytAT7 IR AU MER R TEIMILE  0.89208% (FisA, FF)
A EBMEIREER LFEBRFER  201449H9H

RNUFR—=DI2ELHNBHIERL BERNGRBER RN RAHSEE, BERMAE LS VS ARBERFOEVFIRZRBITHI>THRET

BROEH sz b srm L RERETES, FUT Y- 50— UL (VR ZI—Z GmbHIZEADIEEI- A A HIEBEEE,
Eromqy  EEOHEREIED SMOTRA THEML, BATACLTI—7yby (9 SHEEL TRENIDRETERL TS, 2ROT7

UHE AR, il E R RMESFER B AR— T BEALIN TS,

BAT /YDy T O— 1NN FRFa=F4—X - T7UE
FELBERNE HREAZR) OLREARGIFTLE%R SLUEESFSGEX AvFv—o -

ERStt RIS EEERAMASH THIBILE  1.0584% (A, FXK)
i BMEILEER LFHRER 2014498108
BARZEREROTEDFHSL, HHENEHMISB/NTHET HERICHIETERFREDOH T - HBITESRZTL T, BEOBRTEART
EROEHY BEEEBLESZTEHRTHEIELEEZAONIEEDKRITIRET D, VIV IR—D AR A Z— T T LE—ISERDIERIC
MO BIEREET,

BEORAUL  BEGRBREAIOSEREL, BN OBRBHGIRETHEEL T, SHGIREBRSENREITIRZ TS,

LM-TS T4 A5 BEHI7VR

FELGERENR BHOESH RUFT—4H -

ERs Ly A YTy IR AR S EIIMANZE  0.4104% (Fi5A . FF3K)

i BMEEREETE LABHRFER 2014438108

BEOEY EEFEYDRESIMERITIREL. F IV ARIRIDMFI B LUVEYE MU ERD-OISEEEEE, REMGHEAHNSERIFER L

ZEAEL., BIRGHEMIIRE S HETYRIEBETLD, b2 F—V R (ENVFI—IER) DERREIL,
EEEARBEROERAFICKY ., —BLERETZICESGEANEEIN TS, KBMN DR RHARAICEIXTO—/\ILEE

BEORAE o ikl BIEA R AR EMEIIE 2 - A7 A 77 BRI, Rk DA A RSN TS,
RPYLTRERETFEM

ITELRANE BAOES RUFT—b ST ABREEASTFHR (BAE-AA—2)

BAS R7 T RIE R AR 24 EEHHE  0378% (B, £F)

i BMEREER LHEBRFER 2006411 H29H

srony  HOREARRERELLTIDEFANICLETSE, A BRORANNETESER. WTNOTITEFRANRRL THEWS

ERERO TR R T HIEILBET S,
LELERARRER DEREN. BELLVES  ABTIEEABMNA DA EMIZHITHIML ., IR EMASFNFHEIZELZ TS, BREL.
BEORAUE BLOVEERETORRICOVTHECERTHILITKY . BEHMOBEEEOTHY . ROITRELIRETAT7#ERORETE
ICHIREICRBRLTLVD,
XT7Y K% (. [(FOFs A EtE AR A RE M) I EABLTLET. MEIE A RE.
T2yt A A RARY - HUISZ— REHTFY K1 T2yt PUPUY-BRMTO— 282 770 K1 TH40,/9TYY by J0- 8- ARF 12F4—Z- 77V K1 TLM- T30 T4 U EE S 7V K
TRPUVISEES T7Y EMIOT BRI T 770 BEEDORA Y MR T7Y K- AV TAO T RICEZHDTT .

MAN—VHO Y EEOBRRWICIBITHTEE 12 L BHALTEIN,
212



Fund Letter

[#EAXZ 77 RIiz2o\ ]
S IV IANT S -l

K EEMEE - MEEDHRS D>

L¥ERER (2014511 A148) ~201549A30H

201549830 BB 14,000 120
o B ERE
13,000 100
AR I7E
1 AR 5.4 % %12,000 . fg
3HAM -8.5 % fiff E
67 AR -1.4 % % @
1=m A 11,000 60 #
3FM {%
B S +13.2 % 10,000 40
9,000 f--------------- 20
8,000 : 0
SR ERF 15/3/2 15/6/12 15/9/24
LKEEBRBEEDKR> XELE(G, B EREICHTEENTT,
Rt R~ oAU KB
BiE SPAARR | LeE HEF33LER th& FHEPER(fE) 16.3
BN 134| 90.0% H—-EAZ 16.6% PBR({Z) 2.2
BN LD 1 5.6% /&% 11.8% EEHFIED 1.4%
TEELEERS - BREH 8.8%
J-)b-0—V. E0ith 10.0%  #i%FAKs 8.1%
&t 135 — B 5.9%
R W5 ESRIER 18R EIEE 5.0% s tea
— &8 (RAL- & 3) 74.2% BH& 3.8% Core30 11.2%
Z &R (RELE- 43D 5.0% TEIE%E 3.8% Large70 10.4%
FrETISH 10.9% $RITH 3.6% Mid400 17.2%
ZDih - EOith 22.6% Smalll 21.1%
Small2 13.9%
7 e HEI33E£HER te Z0fith 16.2%
TOPIX%4 27128 5.6%
FMASBEEIE ik ARk e 5.2%
) I% INRE 3.0%
ETEIX Bk AR 2.3%
ZZURZ4F U IvILG RITH 2.0%
DAY TAF INTRE 1.6%
ERTEE TEEE 1.5%
DAL H—E2% 1.5%
FITAER B 1.5%
KENVih—EY B 1.4%

MEEMEBBOTHEICH T, EFEHRBMIZRLTVET
NTEAEMEE - MEEDHERICHNVT, AT7V RENEBRZELTVBULVEH D EEE B IR EREMEBETRTLCLEE,

XIEEREAL, TEALA108R4R ) TIRRAIER . TR TG E5RIERUE. 207Y RCHT5 M E EREEICHTILLETT,

KEMOEENDHZIHEE., BEMNBROLERGHMERTLCVEEA,

T BPER, PBR. BZHFIEDIE. Poet-StocklCENHEH (FHRBRFZFFReEA. SEFH) . HI7VROIY-T7V FR-ATT,

XT70F&lE, [(FOFsA)GEEH IR EREM) I EHEBLTVET,

XA BB R 10& T E ARG £2E RN B ECH-THIRMEL, &

KEROSFHHIEERAOBEBRT—HLENGAENHNET,
K ERFBENEEERULELOTHD, FFRORRE TR - RIET LD TEHIFE,

FZO7UFOT S EEEBREAEMEB I EAVEEERERLTVET,

XA -— 2 B O S ERO BB NI BT IR & S BHAIE,

/12



Fund Letter _

[FAAXZER 77 Riz2onWT)
R T NMEFRT 7R

LR EH (2014511 A148) ~201549A30H

201549 A30 B 11,000 200
2 77k 10,500
171 AR +0.3 % §
3hA/ +0.9 % s
67 AR +0.7 % 8
1¢FEIE] _____ ﬁ 10,000
3%FM e =
X E R +2.0 %
9,500 1 50
9,000 L s g
g 15/3/2 15/6/12 15/9/24

KEELEEMKER > MRS, MR ERECRNTIENTT,

BiE ShAAER | eI EHEFIED (%) 1.1 TR AR tea
ERNEH 102| 95.6% BRIEFIED (%) 0.5 1FXi4 5.9%
ERNEHED — BETil—vay 8.2 1FULE3ERE 17.9%
J-)b-0-V, F0ih 4.4% BREFEH 9.3 3FLLE7EXRE 24.6%
&t 102 100.0% 7ELY E11ERHE 18.4%
1% BRI £7100.0% [EEFEIONS 28.8%

&5 = LR RwaLl e

Ef& 56.0% AAA
EEE 18.8% AA 66.9%
mEsME 11.2% A 20.4%
A E 5.4% BBB 7.8%
B R EEE 2.4% BBLTF
SRME 1.8% EAEAT 4.8%

2k FIZE (%) {EiEH Jae:
124 S5EEE 0.1 2020/06/20 4.3%
122 S5EEE 0.1 2019/12/20 3.3%
332 105E(E 0.6 2023/12/20 2.9%
123 S5EEE 0.1 2020/03/20 2.9%
328 105EE 0.6 2023/03/20 2.3%
21—4 JtiEENME 1.7 2019/06/26 2.1%
339 105EE 0.4 2025/06/20 2.0%
23 HFR—ITAVT 1.808 2020/06/24 2.0%
1 AU F&CO %k 2.61 2017/06/29 1.9%
BUPEINHVFI-2%# 2.16 2017/05/30 1.9%

KEEMBOGTECHNT, EFEHRINIEEBRLTVET,

MIELEMEE - MEEOHER AT, AT7V IR ERELTVELVED D EEE B IR SR EMIBERRLTLEE,

KIESH R— MIAUAHEE I OBUER . EHH— 1AV TEHELTVES,

XIES ERMAL. (TR BMESAARBR L. THA L08R IOLEG, BT7Y KICh3MEERECHTILEOTY,

XIEH A BERIOLER, EHR- I CHTIEDTT,

MTES BATRIERCOVT, BRHITIAGREL. JCR, Moody’ s, S&P. Fitch®IETHEATIEERAL. B FITIRIEMoody” s. SEPDEATFDE VA EE
AL EHLTVET,

XTIV RBIE, [(FOFsA)GEBKERERER) IZEBLTIET,

XTHARIRI R R OR EHEAIRIL, HEANDBECH L MRIEL, B T7Y kO N RSB SR EME EAVEBEEERLTLET,
KLEOEHHUEEACEFRT—BULEMEENHNET,

X EREBEOREERULLOTH) ., FFROMEETE - RIETILOTRHNFEE v,

MAN—VHO Y EEOBRRWICIBITHTEE 12 L BHALTEIN,
412



Fund Letter

[FHAX ST 7 RIZoWT]
XA e~ OHESE T 7R

K EAEMEE - MEEDHERE >

LR ER (2014511 7148) ~201549A30H

201549 A30 B HE 12,000
ﬁﬂﬂ%s‘é% . CMEERE
HifE T7UF 11000 ko s o oo e ]
17 AR +09% & 1000 —— LR °0 @
3hARM +2.4 % e E
61 AR -2.5 % %5 “w
1~ — e L = 140 #
3R e = =
B S +2.1 % ~
9,000 |--------------- { 20
8,000 ! ! =0

2% E B 15/3/2 15/6/12 15/9/24

KEEZELEEDKRE> XELE(S, & EREBEICTEENTTY,
BiE fEARE | R EEFIED (%) 2.6 Li-aRmzLl Ju

NEES 49 94.8% HHEFIED (%) 1.8 AAA 25.3%

BEFiL—Yay 6.4 AA 8.6%

REEH 7.9 A 24.2%
d-)b-0—V. FDfth% 5.2% BBB 41.9%
&&t 49 100.0% BBLLTF
XN EXryva, BBFIEFEEHET, EARAT
{2 FERIHEAL £594.8%

&5l L= EBE Jn =S

Eal i 65.6% HBHAMH 99.1%
BXE 29.2% 1-0 0.7%

9% 0.1%

iRV R 0.1%

FiA R BE FIZE (%) {&&8 thE

United States Treasury Note/Bond KRIL 0.875 2018/01/15 7.2%
SPANISH GOVERNMENT BOND a1-—0 1.4 2020/01/31 6.7%
ITALIAN GOVERNMENT BOND 1-—0 2.5 2024/12/01 6.3%
United States Treasury Note/Bond X R 2.375 2024/08/15 6.1%
United States Treasury Note/Bond X RIL 1 2017/12/15 4.7%
SPANISH GOVERNMENT BOND 1-0 2.75 2024/10/31 4.3%
FRENCH GOVERNMENT BOND 1-0A 2.5 2020/10/25 4.2%
Italy Buoni Poliennali Del Tesoro 1-—A 1.5 2019/08/01 3.5%
ITALIAN GOVERNMENT BOND a-0 0.7 2020/05/01 3.1%
Mexico Government International Bond XKEI 4 2023/10/02 3.1%

KEEMBOFTREICHEVT, EFEMAMIIERLTLET,

MIEEMMEE - MEEOER ICHVT, BI7Y FINEZLCVWBWVEN N EEBIREEEMEBERTUCLEEA,

MMESF R— FoFUAREE I ORIER . EHR— IAVFIOVTEHELTVEY .

XIMES FERIER. TEEREAL. THA L0 OLED, D770 RCHEIMEERBEICHTIEDTY,

XIES BRI, BT7Y FOBEHR— FI4)ACHTRLDOTT,
XMEH BARBIEALICOVT. BRHEITIAREREI, JCR. Moody’ s, S&P. Fitch®IECH&{HIEIERAL. B85 FEITKRI[EMoody’ s, SRPDRATTOE NAEIR

AL, EHLTVET,

XT7VFR, (FOFsA)GERHEREREM I EEWLTET,

MR AIEE R  OFFEARE. 2EBNSBRCHESEHAMEL, 477V FOTHEREBRELEMEB I ZAVVEERERLTVET,

KILLEQOAHNEAAOBEBRT-BULBWMEEDRHNET,
K EREBBENEFEERLLLDOTH, FHRORRERE - REETEEDTEIHIEE .

XA -— 2 B O S ERO BB NI BT IR & S BHAIE,

5/12



Fund Letter

[FHAX ST 7 RIZoWT]

=B A /S RARN TR =— KEET 7R
< BAE(TR- WA EDHT >

201549A30H8 %K% 14,000
HARARIEE % 13,000 et
#ARA T7u R —— R
1nAM 7.3 % % 12000
3hAME 126 %  ff
60 AR 122% &
1M +3.3 % M 11,000
3F/M -
RIEE +10.3 % 10,000
9,000 F---------=---
8,000 :
BER 14/9/11

KEELBEEDKR>

LEREH (201443/87H)~2015%49830H

1,200

1,000

800

By

600

=
cif

) B

400

200

15/3/24

0
15/9/29

MCELER(G, FEEREEC

HIBEDTY,

BiE thER E3:E th& AR ED] 1.8%

NEKXE 97.6% £Fh 32.5%  FHEPER(f%) 19.3

EHEREE 2.4% [EHREAT 12.9% PBR({%) 5.2
BARE -2 12.6% FHEIKFEHREE 19.4%
AT 9.2%

&t 100.0% —HHER-H—L2 8.2%
EFNER 7.7% fsted teE
AT 7.2% KE 81.3%
EX7) 6.0% & 17.5%
IRILF— 0.9% /B 1.2%
BREEY—ER

25— 77> KA £%4100.0%

iz A GE 3t te B SIRANY BV — - R E PR IY TR 67.2%

Ya—hF47-Foarlb =@t 3.3% Iyt XEESEEKEIT-T7UR 32.8%

TDFPAYRL—B-iR—ILT10Y =@t 2.7% BEHEMEES -0.0%

A—-r—=F-TP4F Vv otz 2.5%

LAEY R I1—LX-T74F Vv &Rk 2.4%

ARFYHR NIy Ly 2.2%

AVB=JUFRIBI - THAF IV Y S5k 2.2%

Y7AY— K= T4IT A it 2.1%

AUHY=Ib-5Vk BRI -H—ER 2.0%

F—YA+-7H/0I-X TR AT 2.0%

I=H4rTH/0I— BB 1.9%

MEEMEBOEICHNT, SEMANTITRLTOES,
NIEAEMEE- B EOHRICBVT, HI7V REREELTVELVED S E S BIREREMBERRLTLE R,

XIEFBRERK T, [RAIELTSRPEMSCI Inc i E CHERL Lzt R EZE 5> F5EEE (GICS) [CLBEDTT,

¥ FIEPER, PBR, FREIKFBRERE., TIN—LN-TOT—3EL LI EHABRDEEMEFL YL TEH LELDTT,
XELMEDETIN—LN=TDF—REL LR A BADEEMEFHLCELELELOTHD, 77V RFOFIEINERTEOTIEHDF R,
KELEFLIT7Y FOMEEREELTY, 2L, REN BRI R— FI+UF L TT,

XT77V 4L, T(FOFsA) GBS ERER) IZERLTVET,

XTEARE BRI D& EHH A BERDBECH-IHIMEL., &

KEEROGFHHEERAOBBRT—HLBVGERHIET,
K EREGBENRFEETRLZLDTH. FROMEETE REET LD TEIHIEE .

o7V RO EEBREREMBE I ZAVEEERERLTEY,

MAN—VHO Y EEOBRRWICIBITHTEE 12 L BHALTEIN,

6/12



Fund Letter _

[FAAXZER 77 Riz2onWT)
=,/ TITY BRI T a—2E KT 7R

LR ER (20144F9A9H) ~201569H30H

201549 A30 BB 13,000 1,000
& EREE
AR Al & = ——— H (%R
HARS ok 12,000 800 "
1h AR 53% &
37]E FEﬁ -10.1 % {ifi 11,000 600 }-ﬁkE
61 AR 71% B fﬁ
15 +80% H© 12
3R 10,000 400
B S +5.9 % 5]
9,000 200
8,000 - ' J 0
BoEE 15/1/21 15/5/27 15/9/29
KEBHEEOKRY XELE(, B ERECHTILOTT,
BE = E3 L= B FIEY 2.3%
SAERR 98.7% BRI -H—FR 19.6%  FABPER(f%) 20.9
EERMEES 13% HELER 19.4%  PBR(f%) 6.4
& R AT 18.6% FRIKMNBREE 23.1%
—IHER- YA 15.5%
&t 100.0% AILRHT 13.7%
otz 6.7% R =
%# 5.2% 100f81—-OLLE 69.8%
IRILF— —  50Z1-OuE100{E1—0OKiH 18.1%
BEXEEY-EA — S50E1-—-0Oxi& 12.0%
DNIEEE =
4k = - #hig % xiE4 = = - higi £ =
L¥y bRV —HIL—F FEI EELER 4.7% AF¥YR 29.0%
IR JNFARD Fuv—h AVATT 4.7% IV 15.5%
SAP Ay SR 3.9% KAV 14.9%
TTUovl 1FY2R &Rt 3.7% 2M2A 9.4%
IAFIYI—Ib-UYaEY AR — BB —E R 3.3% FUv-h 9.1%
LSO VAR S Uy VI VA EEDP EELER 29% AVI—-TV 7.0%
W5y I5VA BARE-H—EA 2.8% A4 4.2%
AYI4=AYFHIAI-Z ka4 fEsRBT 2.7% ARAY 3.2%
A7~ EIN AVATT 2.6% FALSUE 2.7%
TATIH EDP EERLER 2.5% it 3.7%

MEEMEBBOGTHEICH T, EFEHRBMIZRLTVET

MIEEME - MEEOHER ICHVT, A7V FRHDEZELTWEWVED N EE S B IRE £ EMEBERRTLCLEEA,

MIERREAZ. [RAIELTSEPEMSCI Inc. iR TERL LI RE X S EEE (GICS) L3 1D TY

¥FHPER, PBR, PHIRFIBERRER. TI—LNA-TOT-HEEEICREABROEEMEFEH L TEL LEEDTT,
KEYFEDR>TN—LN-TOTF -2t ECEMABBOEENEFHLTHELELELOTHD., J70 FOFIEINERTLOTRHIEE .
KELLEFYT7Y ROME EMRELLTY , 2L, TRERBA B R— FIrUFEETT

XT70F&lE, T(FOFsA)GEEH IR EREM) I EHEMBLTVET,

XIEAR B REE R 10& T E MG £ERNBECH-IEIMEL., HET7V FOT RS BIRE L EMEB I ZAIVEERERLTVET.
KEROSFHHIEERAOBBRT—HLBNVGAENHNET,

K EEGBENRFEERULLLDOTH. FRORRETE - REET LD TEIHIEE .

MAN—VHO Y EEOBRRWICIBITHTEE 12 L BHALTEIN,
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[MAARRT 7o Riz2NT]
HATD /Y b T a— e FRFa=F4— R T7 K

KB EMER - MEEDHR D>

LIERTEH (201449810H) ~201549/830H

201549A308H%E 14,000 3,000
HIRARIBE R 13,000 bt 2,500
HAE 27Uk @
1AM 7.3 % % 12,000 2,000 #
308/ -11.4 % s E
65 A e 9.4 % % @
140 9.4 % m 11,000 1,500 EE
3R e = =
R ER +10.4 % 10,000 1,000 -~
9,000 500
8,000 . ' d 0
R B 15/1/20 15/5/26 15/9/28
LKFEREEDIKRD XECEE, fiE EREICHTIENTT,
BiE SEARE | bR E3: £ thE BE thER
S ERRR 93 96.0% £Ft 20.1% KR 78.5%
AT 18.8% 1-—0O 13.0%
1 ERBAT 17.7%  HERVE 3.1%
J-)b-0—V. Z0fts 4.0% —fiBHE-Y-ER 14.3% FHERI 1.6%
&5t 93/ 100.0% EABEf-H—t2 10.9% EBEY+Y 0.9%
EFELFER 7.2% ADI—FU-ho—% 0.9%
TRIF— 3.0% AVE-LE- 0.7%
FPER({Z) 149 EBREEY-ER 2.1% HFHE-RIL 0.7%
PBR(f%) 2.8 ABEE 1.1% BAH 0.6%
B2 24 F @D 1.6% H=# 0.7% MM R-T5V 0.1%
4 kA H-thig E3: £ thE& H - thigi & th3R
BRISTOL-MYERS SQUIBB CO FAUH AV 3.4% 7AUD 73.7%
MICROSOFT CORP FH)H BB 2.9% TJ5VA 5.9%
BANK OF AMERICA CORP FAUH ot 2.8% AFYR 3.1%
GOOGLE INC-CL C FAUH &R BT 2.7% RAY 3.1%
ALLERGAN PLC FAUH AT 2.7% AVE 1.5%
ESTEE LAUDER COMPANIES-CL A TAUH EFELFER 2.2% ANI¥- 1.5%
BNP PARIBAS IV a1 2.1% &E 1.2%
VISA INC-CLASS A SHARES TAUH BB 2.1% ARqY 1.0%
MONDELEZ INTERNATIONAL INC-A TAUH EFEDHER 2.1% A/Y7 1.0%
SKY PLC 1FYR —fHERM -2 2.0% Z0ith 4.0%

MEEMEBBOGTHEICH VT, EFEHRBMIIZRLTVET

MIEEMEE - MEEQHER ICHVT, AT7V FRAEEZELTVWEWVED N B S B IRE £ EMEBERRTLUCLEEA,

MIERERHEAZ. RAIELTSEPEMSCI Inc. iR TERL LI RE X S EEE (GICS) [CL3HDTY

¥R R— b OAUTHFEIE RO IV b VDR RICEBZEDTT .

HELLEIHMEERECHTZLDTY,

X770 F&lE, T(FOFsA)(EEEEIRERER) IZEIBLTNEY,

XIARAIEE R OFFEHAME. BEBNOBRCHESEHAMEL, 4FI7Y FOTHEREBREAEMEB I ZAVEERERLTVET,
KEROSHHIEERAOBBRT-HLBNMGEENHIET,

K EEGBENRFEERULLLDOTH. FRORRETE - REET LD TEIHIEE .
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[MAAX R T 7 RizonT]
LM77 0T AU HEEE T 7R

K EEMER - MEEDHRS D>

LYEEEH (201443 810H)~201549830H

201549 B30 BB 13,000 500
————
HARE 270k 4
1H AR 3.1 %
3HARM 6.7 %
61 A -7.4 %
14/ +0.6 %
3FM
SRTEE +10.3 %
8,000 . : 0
R R 14/9/10 15/3/24 15/9/30
LKFEREEDIKRTD XECER(E, fiE EREEICKTIEDTT,
b1l L= EEFED 3.4% BE =
EfE 61.9% &&FIED 3.3% (KR 41.5%
AT R 19.1% {EETalb—Yay 6.8 AF¥YI-RY 14.1%
& 14.3% =R 7.1%
Be. 2ot 4.7% F-RY 6.8%
AR te AYvI—7v-bo—+ 6.4%
AAA 35.7% JII—-bOo—% 5.7%
AA 20.8% R—3VK-ZOF 5.5%
A 29.1%  F3YI-LPI 3.8%
BBB 14.4% ®@7IUH-SUFk 3.7%
BBLAT ., #EAE A - ZO0ih 5.4%
72 e BE H17E 4t H—hy EEA tha
KEEE * R KE Aaa 0.089% 2017/4/30 14.0%
KEEE XKL KE Aaa 2.500% 2045/2/15 10.4%
A YIEE AEY-RY pE | A3 7.750% 2042/11/13 5.7%
15)7EE 1-0 157 Baa2 5.000% 2039/8/1 4.6%
A VIE1E AFS-RY pE | A3 8.500% 2029/5/31 4.4%
FHYITP KR I5VA Aa3 0.534% 2018/6/5 4.1%
7T AR AT KEIL E3[ g5 E | Aa3 0.844% 2018/1/29 3.9%
A YOEE AFEY-RY pE | A3 8.500% 2038/11/18 3.9%
ISYINEE IS9PV [ TSUN Baa3 10.000% 2025/1/1 3.8%
=L RIY-HvHA *Eb *E A3 1.421% 2018/11/15 3.7%

NEEMAOH BT, EFEBMBMAERLTLES

X2 MAEOHT ICHIT, U770 FENEELTELVEDH RS BRAREMEERTLTE A,
XS AR, 577 KOTF—77Y KCBI 3 F vy 88 BHLETT,

XIS BATRIMAL . LB E BRI LTy KDY — 77 KB BEER— N 71U IR T BHLETT,
XIS Hi— AU B I, Foov1 BB AER— NIAUA R AR T B ETT .

XTHBA L1088 IDLLEI . LT7Y ROTF—T7Y RICB I3 EH K- M rUACH T B LR TS,

XA EAI108248 | D& (FIE . Moody’ sDREfFHTEFERALTNET .

XS BATAHBLIORMIE, 5T VO EEEAL. SSPORESATRBLTIES,

%77V KA, T(FOFs B GEMBIR & RE M) A HBELTLET,

KT HARIRI SR 3 0% 5t BAIRIIE. A AN DBAICH R HRIEL., BHT7Y KOl HE S BIRE Rl 5 ALVERERERLTOET,
KHEQOSHN LS E AOBEC—HUBEENBIET.

% ERGBEOEMERUELOTHD., FHROREERE - RIETBLOTEHE A,

MAR—VHO NGB OBV BIT ARG | 2 LB HAITEEN,
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[FHAX ST 7 RIZoWT]
X7V T HAEESRT 7 RM

K EE(MER - MEEDHR D>

L33 EH (2006511 A298) ~201549A30H

201549 A30 B B 16,000
CoOMEEREE
HARS Il B v —_— N EEERE EEMEE
AR Tk 14,000
17 AR -0.6 % 2
3hAM 10% & 12,000
60 AR -0.9 % %5
14EF4 +5.9 % =
34ERE +48.9 % ~ 10,000
FEE +41.7 %
8,000
6,000 L L 0
RERF 09/11/18 12/11/2 15/9/28
KEELREEDKR>
&% K~ FoAUA I EE R £5100.0%
&3 L% EERED 2.8% BE e
=i 90.0% BHEFIED 22% 1-0 44.7%
& 9.1% {BEF1L—Yay 8.8  KRIL 32.7%
E B 0.8% ERYE 8.6%
242 T5Y 5.9%
#1331 E  IL—YT-UvEYh 2.1%
AAA 89.0% Z R 1.6%
AA 4.0% FA¥YI-RY 0.9%
A 2.7% ET7IMNA-SUR 0.5%
BBB 4.4% 2Y1-Fv-bo—+ 0.4%
BBLLTF. &t —  Z0th 2.7%
#HE% B AT 125 =Ry BIFER e
*EEE KRl AA+/Aaa =15 1.750% 7&L £ 13.5%
KEEE R R AA+/Aaa = 2.125% 3FEYU E7ER 9.5%
K EEE KL AA+/Aaa el 2.625% 34 LI E7ER 6.1%
K EEE KR AA+/Aaa el 3.625% 3L E7ERE 5.5%
KREEE KR AA+/Aaa EE — | 3FEL L7ERE 4.6%
KEEE KR AA+/Aaa el 3.750% 7451k 4.4%
REEE KR AA+/Aaa =1 2.000% 34 L E74ER 3.5%
HEEE RV AAA/Aal el 3.250% 745k 3.1%
HEEE RV R AAA/Aal el 5.000% 741l 2.7%
FEEE KL AA+/Aaa el 4.500% 74LIE 2.6%

MEEMEBOTEICHNVT, SFEHRBMIERLTVET,
X EROM D EEHREREEMEIL, DEE G5 ENERCI7Y FABRELZLOEHBLTRHELTUET,
XIMES: AR [ES BARERUE, HT7Y ROVY—T70 FICHIT A B SR RHEHERICH T3 RTT, BRI THEA L1088/ (.
L7V FORY—TrU RICHIISMEAEHREEICH T ERTY BRI INEOMICIIBAM(RE) EEHET .
XA LA 10884R | OB RECIZS&P/Moody’ sTT , [E 25 & RIEREH DR HEEOR A TORN, RESVAERALLSE SO THEBNET,
XKEHEFED, REFIEDASETIL-avO%IER . FE5TMEE G EAEL— MNIFHE B X B o0 FURREFR4FOWM O15—L— b, EZ5iE
($57H B 2 B OB ELHIIHOREEN-2) CLNFHEINTHNET
XT70F&lE, [(FOFsA)GEEHE IR ERERIEHWLTVET  MEBARE,

XIEAR B REE R 10& T E MG £EBNBECH-ILEIREL., HET7V FOT N RSB E L EMEB I ZAIVEERERLTVET.

KEROSFHHIEERAOBEBRT—HLBNGANHNET,
K ERFBENEEERLLLDOTHD, FHRORRE TR - RIET LD TEHIFE .

MAN—VHO Y EEOBRRWICIBITHTEE 12 L BHALTEIN,
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F—FINMY—247 597221222025

BBLIAHDIRL, UT EEFFTRBEE RYBHRS) | 2CBILESV),

J7VEFOBHI- R

27V OB

O NADKRAFRIOBEZICRE L, BRENICIRDZRDIEBTNERZITEDCELCKD, PRBBICEZRE LI
SHEHEORRZHS LET,

T7 YOS

1. BHROKBRBEFIIBZ \DOEEEZBEL T, TEUTANOMANF RIUOBSCERELET,
XU— bk (RBEREED) SE3HFI.
2. BRAFRKIUEBESDHEALREZREIDCEICKD, RENICURDEFBOSE TN ERZTRINET,
BH—Tvw A P—ICDNT
® YTy hrAVP=P1TEL HOHUDHDEDSNEE (=T v k=) [CAITT, &E D EERENIC
BWOSETNS T 7Y RENNET,
® EDPYRTIE, 2025 &5 T v b1 VP—E U, RENICURDZFDSETCV<BRZTRNET,
& 2025 FMEEDT PV ROERET IZEY1T7] CEREGTRENET,
3. BEERDLER. IANDORELCHIZ>TIE. RASH KFT P YR« DIUYILT 1+ VT DRENSESITET,
4, RADKERAERKIVESZERENRRENRET DEHDREEFIASICKRETD (D YR AT - TP VR
<9,
X<OULLE MEEEFEHEE RXNBmES)) O D7 0B/ - 158 Z2C&LIZE0),

S0

REYRD

0T PV RE BAETDHIBMISFICKRELII DT, BEMEBELSEILET, LIEH >T. BETANDRILS
NTNBEDTIIELS, INEEHABTENDDF T, SFEMEICE ULNBRIVEKIE, INTRESICFEL
F9., REESEEIRITECEIERDTT. BREMBOETSENZRIEL. MTFTOERDTY,

MDEZEE ) RD - EAJRD (RBOEE). NHBEOMIBZEE. 'J— ~OMBEED ] [REBEEIRDL TAVE
J— o« URD ) TZ0M (BERNEHAHCHDURDFH) ]
XHEECIDEE IR DIFHEEDBEDO I RAIBELNDHDET,

KEEMBOEIERL, LRICRESNDENTIEIHDFE A,
KABARBEFTISOEBICHVABTENSNDHZE N H D FT,

X<DOULLIE MEERFFEHEE RYBEHRRB)) O TREURY | 2CBLIES.

MAN—VHO Y EEOBRRWICIBITHTEE 12 L BHALTEIN,
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B—=lFINY =247 97TV a22025

PEUAHDEE. T MYEEFHEE NEHRES) | OB,
J7V FDEHR
REEDBENCEET S8
HEZ BRONS
B | PRRAORILEDSE | BABOBDSEE L ARRERORN. REARRORN. &
i CEBRY2A6%R20%) | SIS0y,
ERNEERE BOEC A, —
REE e E CHENC BT 580
BE% BRONS
BREEERORED. B0. EXUEDNEEREIC LT
EmEE s - RRORERLCEEES LY. BRASEEAL. BiEm
(12 5 3% 8l ) SR MOBHD 6 NBRTE (REEDBSBEE%E) HRUGEH
SHEE - RETR T ORI ELREDN DEA LT,
=1 SEHEH S = 3 HEHEN S i
=D HEHEET = 6 HEREET i
ERACSEBEEAR TR A12744% F£ER1.1664% TR 1.0584%
R (Rt 1.189%) (Rt 1.089%) (iR 0.98%)
RENE ) p Y
RIERH 2 &R R 08672% 2 (BiR 0.34%*2) ~HF% 1.0584% (Fifk 0.98%)
SERA"
BN EET
ZEREERR 5 1.96% 1 72% 5 1.40%
DIEEIE +01 5% +OA TWRE +01 0%
() *2
1 EECHEANC S REETiE. EREREERECLNED LI,
¥2 BENOOKECENEHS BEARSELIENEAEEERL. —NETO3CENBDET.,
*3 FBRCEANE BOREERIS, EREERA, MALFSCLOTNLET.
RETE D 7Y R BT B ERERERRLEENIC&I0Y 2 EREEERAOBEER. TH27£9898 (3
$£8) BEROETT.
E— \ EER. BOIEAEROREE TR, MG - 47
SPRORE GB) S5 VEEIBCET uM, AEENECTRET DBSOHM
E e ECC BB EEEET.

CH) TZOMDOER « FHN ICDNTE, ERRREFCKOEHTDCH, BRICHE, FREFEZRICENTE

FtEA.

XEBARFHERICONT, <HULEBRFGSHICEEEHDE S0,
KFHREDGFHECDONTIE, REPFFCHM U TCERDFTINT, RMIDCEN TSI A, FE. LBREE

BEE
X<HULIS TEEIES

RSt

KHIGEEZF

Daiwa Securities

mSF

KAEEHHRA =4

RREREGIXE PEARMBRE (&) #1085

mAE BFEHRGE

—fttAEA BRI AR RS
— it AR A SREMIGI EiHS
—EHEEAEZESMBHRME | RES

SEEHIBMBICLDIMSISNTHD, BREZRNI DT ENTEFE A,
= DQHEE ( 1j§;ﬁ%$)J O) r?%}u

FHRE] ([CERELTNFET,

we-mn:  KHNIIRE(SEE
Daiwa Asset Management
BEF KA ERFTIHASH
SHHKMEIXE MEMBRE(EHE) $EIH2S
mAE —REEEEAREERER
—ftHEABREERMMERS

KIN—VHOPEEBOBROTE NS

BRI 2 ZBHALTISN,
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