Fund L etter
HENIT)YREEHT77K2014-04 (BBAYIHY /TREEME)
RBERGZF—R - Fr—a2—RERITEEEEHD
PIEIa—I RZEIICDULNT

2016411878

T, THERANATVYRGESR T 7 R2014-04 (&R~ HY /FREBIN) |2 Z & @iiR | JEEHFLHBH L i
9,
WEAS A —R T —H—RERITOEICAEFE O 2 — L BN RGN T2 SN T, BEILE W -LET,

K HEMEE-MEEOHZE> MBEDEEERLELDOTHD., [FEDREERE - RIETIEDOTIEIHNEE,
LB FH (201444 830H)~2016411 828 200

201611 H2AKRAE 12,000 (g2 X

—— SESEREREME
HE(4E 9,782 [ ——— (LS
MEERE 14{8M 00§ e 150 4
AIRAR A s =
B 7k % i3
1HARM 0.5 % m 10,000 100 %
3NAM 0.0 % = 1;,
671 A +0.8 % Z
14/ +1.0 % 9,000 === T T T T oo oo oo ooooooooooooooooo o 50
sl
5/[M 0 .
FE WK +0.7 % 8.000 ) . 0
RER 2.1 % mes 15/3/2 15/12/30 16/11/1

NI EEBREELEMER G, HBEE (F5IFD ENEIHIT7Y FABRELLLOEH BLTHELTNET,

XEEMBOHECHNT, REMNGEREEE A SR FHERLTOET (R0 77 FOBRECRIZSY,

XA B E | OZ AR, ZEANBERCHE-TZHRMEL., 8% T7V PO HEREBREEEME I ZAVVEEERERLTVEY,
KEBROT7Y RTR RREHCI TREBCCOMERBRLENES, T BEROER - REFFERBLTVEE.

L77V EIZ—Ip—DAXAV b> XIREF M CORBFIMERLELOTH)., FROTRBEOEHZ R TIEDTRHNEL A,
KLUTDIAAVME, UBPAUARMAY DR T 54V FEEICKIIREEEIMERLIZEDTT .

HHI1H IR WEAZ A —R Fp—F—REE1TI3. T-9H Bl OPRBEEZREEZ LB, TRV — 2D R T, [[GTH
2006412 A IZIIT LI E R T 0 7 15 S, 77— 6.409% DK AL HAEICHOWT, flElz—/L HD201741H30H
I FIP R LD (2 — LAy HEtE R LEL

LEHMOBMIFEVCHIIBER

WS EEHE, 77 ORGSO T A IE WS 2B MO T 570 IC K EE U IV BRSO T, MEEETEL, HEX 0L iR FSICRE L E

FTOT, EEMEBIIRELSEBLET, LA T, HEEOHRSEORE TADPEIESN TODELOTIRHVEE A, [FFREMEICA USRI O KT, T

TREFIIRBLES, HEETEIHEIFELIIRRVET, BEEEEL, HEORBREENLII R, THS RS (RO H RSO RHE ORI S TIEdHY
FH A, FEFAREUATIWEANZE W REETTIE, T RELEOMNETEHVEE A, BEEENT, FHETEDLE ZONDHERIANLIER L TWOET IS,
ZOEME - EEMEE AT 20O TIEHVER A, EHIERE ORRHENFILREOIFETHY  FEROBEERIE AT 2L O TIEHVER A, T2, Bid, T
BEEEEZEFL TCOWEEADT, BEHEOLRSEOFENLBEEREEZ T THLOTIEHIETA, BYEEROF THRHIN TODAR, Kl KE, BERZITE

BHERRE SO D THY, 5% TERERINDLIENHVET, BOELEI, DRSO EHIE SN THRESHNRELE T, HONUH—E DD 5 ELE B
KT DLOTIEHVET A, HEAED I DIRWGEAELHVET,

HRFE AL OWTOBRIWE DTS KABEETE 7V—FA7/10120-106212 (=3 H9:00~17:00 ) HP http://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management




Fund Letter

LTV RIZR—=TIp—DIAV > IR A CORBHMERUELOTHD., FEOTRRBOEHZRITTIEDTRHIFE,
MUTDIAUME UBPAUARR ALY MRS BOAV M EICKIIREETEMMERLIZLDTY ,

MEZGRERIE, MA TR TY 77U R BB L QOB A~ BEO M COMNEREERE NAT 7T 770K
—U— R T4 F % FrEHL EX 2T 40— TR B WT, A=+ VA D1.8%MA AN TEVET,
ZOFEAEZT | YL Ol IEAT B EAI14% TR LEL,

YHNEREETEREMN T 2=Fr N —L TV e a—b—t— AT — TR O L7 i E =KL
TWET,

[RKIFOHGSIME L, Plala—/ H TEIESNDIEE TRL W), ZO=2—X T HHIZESTH T I/ X T
LTc, RF A —R T —F—REATRFAITL QO DD [FRSE DRSSO, O R E SR TR AT T D Y iR e[ — D
ARG I F ¥ —TCTHDOAFFN N ETIER T — VSN CTEZZDTT, FIEa—/V B, 201741 H 30 H TLZ3, 20
AT HL T TEDOWRDT—)L B IX10FER L0 ET,

WEHTIX, HLRERDRE A DANT VT v — (VAT YT IR— T A T R=— TOFAT, 10T LD — )L
H%) 2 A 3528, [FEATARTELE TS5 TOE YR AOME/ N AT T2 E AR E S AN bIZE A2 Y TTOnDeE
WO TeFENRHL0E | SRIOFHIIFF RO —ATHLHEATNET, Lo T, ZO=a—ARNAT Uy RFER~OHE
BREOITEZEZ LD TIEIRNEEZTEYET,

1LH1H O FHEZT, BEOMKIIT TICZO=a— A% T 0fE0IAATE K IETHHEE 2B, EHICREITE
DI EITFRTITARNEHIWTL, M, dT5 OB ZER LB 2k LT2WEE R TBVET, |

ABH =R o Frp— B —R(7— > 6.409%) DAl DHER

(KEFIL) (2014456 AR ~2016511H31)
110

105

100

95

90

——REH—R - Fr—B—F(9—R26.409%)

85

30 1 1 . L
14/06 14/12 15/06 15/12 16/06

(AT T —2R—2

LUk

KIN—T HONYER OB ANIBIT DT EE 12 LBR A<,
2/5



and LgtLer

R NITVIREEHT7R2014-04 (BBEANYOHY) /TREEME)

CHBADCHLAAITEEE A,

77V FOEB -5

J7YE0ER

OHFRD/\1 T v RIISFEFICRE L. SFNODDERFZBRIDCEICKD., EFMEDSRERR ELE UILIREG
DERZDHSLET.

7Y FOREE

1. HROEGEMEEINFITI B/ \1 T v RIISHCERELET,
I—-vT71-2
¢ G-SIFls [CIEE SN ERMEENRITITD/\1 T v RIESEPINCERELET,
XERMMEEICIIEEENEFESHET,
XRE D KEDTRENMEZENCR UIZ LT, G-SIFls ICIBRESNZC ENB VN ERIMEANRTITD/\1 T v RIESICEBRE LEY, ZDIHBE.
FEITEROBNMITIIERBEICHRNT ABBEMUEELUET,
& EESOBNYITIE, BUSEICHINT BBB B3 M EE UET,
& SFEHERICEENRAFTNDIESZDNCEELFT,
XN Ty REESHSBEIE UL [FIELEELURERIC. J7Y RHIBIREI DIRIE. SRMERBSMNDBEEANRITID/N\1 T v RIS,
EEMERKIVERDBEEEICIRET D ENDBDET,
®ERZ. 1Ay NoT—)L TJUJdx A1—-E—tE— IRI-HIFRNET,
N T REES S
e N1y RIESEE. BEEKIOEBEEHERD U\1TUy R) SIS THD., LEIE. BRISSENHDET,
o —MRICEBEVHBELLBUT, ERURDD/N\ITU Y RIESEED' ) ZD(CKD. MEDHSNENDIEFEODHDET,
G-SIFls (Global Systemically Important Financial Institutions) &I
FEEEOPRIRT. ERESUBETEHRINDIEHMETTEESS (FSB) MEELEZ. ERYAT AL, HRBFEICSZDREMBH TREL)
(Too big to fail (AKEFTETERRLY *) EBRERIMEENNETD,
—ROERIKREC LB L. BEEADBIENBEEINDE. BULNEBEZITRICENDS, ZEMOSVRBREERENRDOSNFE T, G-SIFis (C
BESNDERMEEE. BF 11 BICRESNDFETT.
* N FUE G-SIFls [CIEESNZEERMMRENMRERELENENDCETEHDFEE A,
2. ABTEI)ADEEFIDCH. BEANYIZFTRNET,
XABEE ) RV ZREICHRFR TEREDTIEDHDFEE A
3. EFEEEIEM4 E£8NATY,
(I 26 FE4 830 8Hr5EK30F 12818 3FT)
4, HIOPYRIE UMRO2ARKDEEEFIISICIRETD (DPpYR AT« IJ»PYX] TY,
c NEREEFOSWIISZBEL T, HROERMEENRITID/N\1 Ty RIESEICERELET,

[RERRT 7 K]
BR (S EEEEE(R)] "R
SR — — SR RO
o Ak w hj-r?j"’jll:]]?f'}h N TUwR
7 D—ILR Z4F22vlb e
=1 7 FrEFIL EFaUF—X
= B J7uR B i
& ke
s 5 o BE ®E
ERETS — AT XA TRk — mcoms
— — i=]

X<DOUL I TREFFEHRBEE GUIBHRRES)) O D7V FOBH « K Z2l8IIZS),

BEYRY, 77 ROBRAIZODVTIE, REEZZCELEEL,

KIN—VHOMEEROBEVBNIBT TR 12 ZBRALTZEN,
3/5



Fund Letter _

R NITVIREEHT7R2014-04 (BBEANYOHY) /TREEME)

CHADCHLAAITEEzE A,

REYRD

0T 7Y RIE BREDHDIBMASFICIKRELFTINDT, BEMEBALIEINLET. LN T BETANRILS
NTNBBDOTRIES. CNZERADBCENDDI T, FFEHECE CULMBRHBIOEKIE. INTRESICHREL
F9. REGFEIRITEEEESDET., BEMBOEZEIBRIE. MTOELSDTT,

TN Ty FEESSOMRBZES (BBZEE)RD « AU TNAT Uy FEESEEDURD (B&IRD CE
BAFIRMINSET D RD) « R LESER D « RIIMEE'J 220D 1 TRAEOMBZEE) (Bi8ZE) )R - 5A
' ZDDJ\%g%E(D%E/\O)%EP}Q%U 2O TREBEIRD ) TAYRU— URD 1 TZ20OM (BEHIEHAHCH
DURDE)]

KEEMBOZNERIG. LRICRESNDEDTEHDEE A,
XN T REESSICRIT DIRFIOEEDEEEN/\1 T v RIESHIBICKESEREERFIIEMENDDF T,
X<DOHUL S MREIEFHIEE RXYBHRES)) O REJRD ) 2l8LES),

77V FDE R
BEENEENCEBIIER
BARFEY CEADPUAHICE=E A,
[ESE R EBIREE BOEL A,
BEENETHE COENICaBI 280
EREEER B0, ERUEDNEEREBICI L CER 1.053% ik 0975%)
(IE5E3RBID X ERSEERIE. BSPRFERETRTOESCERVEPHOZRLET,
[ BBNSEJ IRBETITS TR 050%2E

RENICERIBIIEREEER FR1553% (Fd) 2E
(FEEMEEICK > I LODBEN BV FT.)

ZDOERA - EEIROI. BMEIsSTTEISOITERTFHR. KME| - 7TV 3 VISIHICEITIER.
FER BEZNECTREIDGESNERSZETHECCRIBI\EIEEET.
X TZOMOER « FHM (CONTE ERRRFICKDEET DICH. FRIICHIER,
LIREEEZRI CEN TSI EA.

KFHREFOSHEICDONTL, RBEBEEFCHCTERDIINDT, RMIDIENTEEEA.
X<OHUL S MREIEFHIPE XYBHRS)) O [Fit - FEREF 2C8IZS.

we-wn:  KHIHREGEEE

Daiwa Asset Management

BEE KGEH R EERERHASH
ERERNGIRE BARMERE () H525
mABE —EUHAEAEEERES
—fEtEEA BEEEREERS

KIN—VHOMEEROBEVBNIBT TR 12 ZBRALTZEN,
41/5



20164108318 B|#E

HBENAT Yy RiEHE T 7> R2014-04 (BBAYOHY BREEME) BRKRVERTESH
MABS
BRSERt4 (85, 5058 252 o —feitEE A —ARHEEA | — iR A
(RRERNEI2EL) ERES RASER  emawm  BARA  m-HoME
h= WMEI%ths | BEREERE | RRsILHhe
KA FEREERT B RS RhAES ERUBRERER)FEL05 O O
BAEHELE—RT B RhiRS LEMBERRES)FETS O
¥BAE+MEEIT B RS RhAES NEMFERRE®)ES O O
UT5- 9L 7SR S1t ERIEMIGIXE |BERUBERRE®E1995 O

EFRORFEEHICOVTRHSRERLGDIGEENDYET . e FROTEADRYENET>TOEWNMEELHYET DT, &R

TERHICTRERIZEL,

5/5






