Fund Letter

A4 INEESET 7Y K (BASER) —X1TREY Y h— —
EY1HNE S (X50 (1 FOY~EY., FsIHD) —
2015£|;—12ﬁ11E| I

WFRIT [ AVSNEESRT 7R (FH ) — 2 AU Ay h— 12 ZF @0 | JE<ELBAL xS,
ST YT 7RI 12310 RICESIIFHRIRZM A . MO SR EIC>ETEL T, 15 A 472050
(Bin IR LB ELIZ Lzl ME AL LIFET,

72, Y77 RO BT EHE LR O E/e > TS,
O rBexF SR, B ERRE OB Y IS L e B A GHMIS 2 & A £ T, ) EELET,
@ JFHIEL T, 72 0Bl a T 2 8% BARIC pELSRAE IR ELE T, 72720, B SR VB DS A
VX SRR DI N ENHVET,

SOBLAT, P DR ST ITEHC I SEFRER L KR BEFE) SUEL T 0T, RO N4
2PN, BB —EOEOHTA KT HE O TRBYEL A, 4 HOTHHBE ARSI L -
QSEN oY EAINE T TS SRS AT RN SRS

LKEFEMEE - MEEDHER>

(X #18 : 2015/12/10)

HAE(HEE 6,674M 16,000 LB ER (09/3/12) ~15/12/10 - 000
& ERE 564 &M o R SR

16,000 e SESERAEENH 6,000

HARE Al e & 2 s

43PS SR E 14,000 LRI Y 1 5,000 g
B8 T/ # Ny/ P
1 AAM -0.3% gg 12,000 4,000 g:i:\
3 A +2.6 % o #
6 H AR —9gy - 10000 ﬂ\v\ 3,000 1:
1 ﬂiﬁaﬁ -155% 8,000 o ‘,memﬂ\ 2,000 ~
3 &R +43 % M\N_,
5 &Rl +17.9 % 6,000 N 1,000
FHR -14.9 % 4,000 , , o
ERTE K +434 % R 11/6/14 13/9/4 15/12/8

¥ M7 7RI, 20094E7 A 22 BIZ9%H 10D ZASHED A3 FN (9O Z 10125 E) 21T CVET,

T H A PP S YEAAE ) 1, Bl & (BUB1 AT 2 B IC 7 70 R~ E LIcb DL e U CEFRL QO E T, 7o, ZRMEONFIBLEEL QW ET,

¥ EEMAEOF ROV T, A EE H (RS (T ERL QO E T (R o7 7o FOEHZ2ZELIZSW),

¥ THIIBITE R ) O SR WIRENIL, HE R DB RIS W O B ETEL, Y%7 7 RO T4 A HHE MR 2 OB REELTVET,
¥ RBEOT7 7R TR, MBS L TREE T EOWERIZRRVET, £, MERKOEH -FAeSTEBL O EEA,

¥ EFLITBREDOFERERLIZL O THY | RO EZRIE RIETHH DO TIEHVER A,

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
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

(Bf:[, 1/5O0%7=Y-H5180

[EEEES HIMFEESIE E ’ - - P N
R aibi wardwne| Wres | Weee |UELTW| | AEE |\ Tgegy
5708 ;Zélf/gm 47 33% A 122 (()3 82154 3% 894 50 8,426
=718 ;Zézf/;oﬁ 40 3311 A 317 % 811C; 3‘(1) 875 50 8,090
57280 ;Zéilmogﬁ 39 33% A 312 (()) 792% 3?) 855 50 7757
=738 %l\zz;oﬁ 42 étl% 108 (2) 76153) 3% 845 50 7.849
57488 ;ZZJI:ER 42 3333 A 109 (()) 75187 32 827 50 7722
=754 ;Zéilmom 40 334‘11 23 ?) 741(()3 3% 812 50 7727
=768 ;Zé;/lmogﬁ 40 3322 A 253 % 72113 4% 793 50 7,455
=778 ;ZZ;O;R 39 33(()) A 84 (()) 702](.) 4% 773 50 7351
=784 ;L\géi/;om 35 2277 A 677 ?) 682]é 43; 750 50 6,650
%798 2;5;;.2/;; 36 33211 159 (()) 65175 44(; 734 50 6,787
goow | DAV0] Az a9 o e “ 8 [T50 | e
=188 2;\5;31;/;; 34 22?5 A 44 (()) 6125’:1 4% 684 50 6.674

DECRAR LI O D EE A ETEE* - 5, /00
(2015/12/10F T)

* HEEAFECE. DEFONEENEINTOET  HBIFT(F1~48) 0P B E & FHEE3200ATY,

KERET-HIBEOERFEERLLOTH) FROERMRETE - REALTILDTEHIEEN,

KARBEEERAALTNET, TROKIER. 2EEORNRTT,

KOBER ., NBDEAEHCEIVTERSHPRELET . HoDLH—EDEOHRRESHNRI LD TRHVEE, NERENTIDONEBIMEEDL
HNET,

B HREREIS —PHORLFRBEPFMEAHTERBEDIS, UHONBREICK L LB E ., PEEREEVTHELTET,

DEREMBEILEE. RYPLUBRDDERICTK AT I ENTEET,
B REFAEE-——EMBOREEFRICHNT, BMRENMTEONBEICLIRFREBNDDE RN REOF FILEFH DI ITONZHETT,

Uk

KIN—VHOMYEROBEVBNIBTOTEE 12 ZBRALTZEN,

_ KHIEERE

Daiwa Kssetwl\‘l'anagemem 2/5



. Fund Letter

ReRiEICEISIEEER

& SRER, AREOFBLBRLGY, BREXOMBE, X IDOIET OT, FREAZHDOISE,
FTOEERLS . BEMBEITAVET,

REEATHEREN
Xihnd( A=

& SERE, ARAMEDCREL-RE(ERERROELYFNESIVTHEEZSOTRE) ZHBAT
XIbhBEENHYET . TDF/S . YHREBOEEMBIIANREAELRATTETSHLIL
VET, - FEEOKEE, T LLARHAMICE 1T577 0 FORBERERTEDOTRHYEE A,

STERMTDICREL-RBEZBA TXLDOISES

( wgrEasrofemENLRLESE ) ( MEREANSEEMENTELLES )

10,550
S| @+@) 100
10,5001 .- 503 A 10,500H
xsom | ) 10.450M .. 10,400/ SNES
3500 - 3500 Bt & ZUR 4 100M
+ + D 20
) (®+®@) O %SOH 10,300M
_____ X420/
(®+@)
AIRAREE LHRER LHRER AIRARER LHRER LERER
SBRRT B SBRRT SRk
MAMHSRE  OXSOMERML  XOEHRE MATHEEE  OXOMERML XA R4E
500/ 450 500/ 420M

(D) NENRET. ORBERROEIFRBLSIVORBEZREOFMEL SRR RHLLURIZQEL
ERBUESHLVORBHEETY HREE. HEAHICEIE, HRARENOGZILDOIET,

¢ BEFEDI7FOBAMEBEICE->TIE, FEEO—EE(TLAA. REMICETAO—ELRELICHE
LIBBADHYET . 77VFBARDERKRICKY ., HEREESESYEEMBOELNYANEA S5
BLREERTY,

SEEO—HETEO—HILRLICHEYE T SHEE SEEOEBLTED—HILRLICHELE T HEE

EEHES —
Nult E— TARILRES (K3l Nt B
N Iz 2 SEE) IFEEH O TCAN R 3
| dEsES) @i:&@—iﬁhﬁ | dsmsnEe)
LEHGEN . ZD
omo RSN LB HERTA pEs
i P NEADLET, + X
BAMS :;is £, nARS Ame .
(D ERRA) HER || EmnES) 85 Lo
BRITA (FIEERBERL &7 (LHMERITA) BRITA
V%Y, )

TBENEE  BANTARREZBOI7ULOBAME) Z LRSS NMoDHTERETT
TALRE : FERTAZTELHBSNONDAEETY . SEROREEDERTAL, TALRSE R 2 EE) D
(R EEE) BETRILET,

K ERBAA-ITH), RIRONBEEBPEEMBEETRIZLOTEIHNFEADTIEELS,

KIN—VHOMEEROBEVBNIBT OTEE 12 ZBRALTZEN,

3/5



il_;;d | etter

L

I

FAONBEEH 77K (BROERE) —F14TJREYy h—

BRLAHORRE., BITIREEFHRAE (RFBRRE) JETEILSL,

J7VEFOBHI- R

27V OB’

O BHIDEFICOBIRE L. BEHUEDERBMRELZTE LCIREDOEREDS LET,

7Y DR

1. SEERERESRIUHHBERSRESCOMIRELET,
¢ EERERES AL UHNEEBERESOHBALLRE., E5EHMED 50%EPIMC. 40%i2EN'S 60%IEED

EENELET,

¢ RENR(E, SEOEXRMEE (BT - INEFESHET.). BEMERIUZNSICETDEHMSINDIMEIENE

7 - RAEITDESELET,

¢ SEERSRLUHEEREDPNSZNEN I BEZEEL. BERABEERDZEDHET.
HEEDESRLUASHRORINE (BN, DHHE SAKESEHNEL. RENSRRTESEEELFET,
¢ ERBEEDICEDE, FNBRFDRRZERBL CEEZERD LE T, 20D, BEXAEERD EXEDESE

DERERDET,

(D BRERBESENELUSELULESICE. RENRES. BEHRIUENEERSEEEI IRENHDET.

(GEEESRASSSUHBEEESEESDHEALE )

-
-
o

hEEE SR
GE:S

4.0%32E ~6 0%I2E
HEARESRs & EEEHE
SEEBRSREFOREICHITD HEEESEREHDIREICHITS
BAXESRS L REsEE BAREEARS S EEEE
HEARERS 25% EAEERS 50% EAXmEERS 25% HEARERS 50%
T o i T foe
G0%§§~40%§5J (35%E§~65%Eﬁ) [10%§§~40%§§) (35%E§~65%E§J

BEAEERDY 25%
10%EE~40%EE

—

A |

[ = =) /E]
\@@rIvAh- LT

BABERS 25%
( 1T )
10%¥2E ~40% 26

GE) LEEDFENBEES LUERESES L. FR2T7TESRRRENED THY . FRli2TFIR 1HLUEEE T IHBENHYET,
EHOERESESICDOVWTIER. E52510OR—LR—J, ERIFRFESHICTIREIAIEE L,
2. 88108 (KEBDZBERVEXD) [TREBZITRV\. IREDESHICEDNWTREDDEZTRNET,
3. HBIOPYRE D7IU-—D7Y AR CEREZEITRNET,
e VHI—DPYRE P91 DNBESHERVYT—D» YR & 91 DNEBSHEERVY-DTJ» Y r] T,
<O ULLIE MREEFEHREE XNBHmES)) O D7y F0BA « /BB Z2C8IEE0,

HIR—Y HOMEEROBPORNIBIT T EE | A IBRALTEEN,
4/5



Fund | etter ——ﬂg

B’EIVRD

0T VR BRAEOHDIBMIFFICKRELEIIDT, BEMEBBLEELET, LICH > T BWETANMRILS
NTNBENTIRIELS, TNEEHRADCEN DV EY, EFEHEICEULCHNBRIVEKIE. INTRESICFEL
F9., REGSHIREIFRCEESDET, BEMBOESENZRIE. MTOERDTI,

[RAEOMBEE) (HEZES) ) RD - ERURD) L [BEREIRD ) TAVRI— - URD L [Z0O (BRHIP
RAHCHDIRD, BHICHD RDE) ]

XIEEC[35HER C IR DFEEDHRD ) RIS EN B DI,

KEEMEBOZIERT, EFRICRESNDEDTIIHDEE A,

XIOHULIE TREFFEHEPE XYBHRRS) O REIRD) 28RS,

J7V FDER
REENEENCBE3 o8
HEE BRONE
Wy | ORAIRICEDSE | BAROBRMNSL IBRERORE. FEBROEE,
BAR CEBRD 2.7% (iR 2.5%) | EBIMEZEDETY.,
ERHEBRRE BOECA. =
BEENEEE CHENICADY 28R
NS BRONE
S " . EREEERORER. S0. EXlEONEERBEICIL
E& E e ;% ﬁ §H fgf}; -fgﬁ}f’ CEROREELCEREES LEY, EREEaRE. 55t
=0 e BERFIEFEFRTODEEICETUEDHOZHLFET,
a5l BMIESEROSEEEFHR. MG -
Ty 5 VEGBIEICEY B, AEENE CRES BEED
BREAIE TS E COBEEEEET,
ZDHOER - 5 XTS5V ENEREECEN. TS5 LPILERET
F o8 W ' 2 BBEICK LI RBIEIRIESNES, 55, T
07 & 8 BRBEAE. BEE 0% TH, TSR
SERERENNESNEEEIC . AR DRNAEE S
NBCENBOET.
OBE;@@@E@-%@HJEDMTH\E%Mﬁ%[&@gﬁgétm\gmtﬂﬁ\Lﬁﬁ%éﬁgctﬁ
TEELA,

XBABFHERICONT, <HULERFESHICBEGSHEIZSN,
KFHNEOSHEICONTIE, RBHEFCHMUTERBRDFIINDT, KMIDCENTEFHE A,
XIOHULISE MREFBFERES GUTERRS)) O [Fit « FHNF] CERELTNET,

B KHIEEFF we-mm  KHIRBEIGEE
Daiwa Securitics Daiwa Asset Management
EEF RIGEsHHt =it k=g AAGEHBREEAEIHASH
EHERINEIXE BERUBRER(EH) $108S SHBERMEIRE MERMBER(EE) $3525
mAE BHFMHERBE mAiths —BREAEAREEREE
—fkttHiE A B R BERAERE —fettHEA B R B ERAERE

— Rt EiE A SRS R
—fEnEEAECEEEESIE G

KIN—VHOMEEROBEVBNIBT OTEE 12 ZBRALTZEN,
5/5



