Fund Letter

BERBRIRBIIIEERE)—bMa @5tLora-R(BASRE)
1ANDEEBEEICDOIT

20175%1816H

WEBRRNUZATHEEEY) o BEELZba—2 (A 2B O1H OZEEBRE ) 12OV TBHBE N
7-LET,
MORERE LT, BEOBEFEHILY, G O REELL CRESNREEONET,

[(REEREERESEH]

JFHIEL T, L F OB OHERIEOBEDHFNG, 6 >0l EEZ®RELET,
o T REE AT VIR
OJP%/I/ﬁ/ HINA R RV R A T IA— T =D e —lr Y T a—R
<6 ODBEIT, BFIKAE, VAZKHE, 77 A HVA B EEZEL GRE

LELE®&i§tt4i SRKAE VAT K IELELEZ L CTRE

KEEBEBIOEE LR, JFA #A RELET,

SOBRE DR RLERDBEUNDOBIEZZRETHEALHVET, -, BEEENCEELRSRWVEALHVET,
MULF, THB IR RIBEE | EWVHZERHVET,

[REBRELEEEREDRELLE]

RABIMNIHOBEEELFORELRIILITOEBY T,
ERKHE VAT KHE, 77 HAHNVK MRS AR UGS 77U - Z o Kb E AR ~i#
f'f@ﬂz}”b*’%x%ﬁb YELTZ,

<12B> <1A>
EEEE HE R EEBE BB R

MLa-ys 18.8% ITSTIL-LTIL 18.1%
TSUIL-LTIL 18.0% L3-S 17.2%
AR LE— 16.8% AR LE— 16.9%
AL 7-IL—J L 16.4% AURRI T ILET 16.6%
AR T ILET 15.6% FEART 15.7%
E7IVh-SUK 14.4% oL 7-)L—JIL 15.5%

X ERLOEE B EOFRE L RIL, REOMS HIRBE ORI RL LG EBRHVET,

7

77 RIEVTHL, SR VRS, 772 K2R, B RIMALA D%
LT ) — (RN I8 78 5 C 2 DIl 1 CIEIZ A7) 8T,

LIk

LEHMOBMIFEVCHIIBER

WS EEHE, 77 ORGSR T A WS 2B MO T 570 I K EE U IV BRSO T, WY 77 ROBHIARIZH > TE, ot tLD
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
IHBLET, REEFITAIr & L3RR ET, BEEETEE, RECRIRIGLITIRRY | TASRIRERHE - (R H RESIEORIEDO IR TIIHY EE A, FE
H VSN TN WG E 70T, BB E LS OHNE TIIHVEE A, BEEEHT, B TEALEZLNAHFRIFNOIERR L TWVET A, 2O IER
- SERMEERFET 2L DT i&;@i’@flv EHERRE OTRHENBITB EOEFETHY, [FROMBEE R ARAETDLOTIIHVEE A, T2, Bid, TEkEE%
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 177




and LgtLer

RESEEZICEHIIBESH

& SEEE. BRSO BLERGY, BREEROMEEIOIIDONFEFTOT, fREN I DONhBL,
TOEEEEL S EEMEBITITHRYET .

BEELETHESN REETOMERE

Xihbhhd( A=

& SERE, SEHMRICEEL-RE(BEERROESFNEHIVFAMEE ST TER) EBA T
XOhBBEEAHYET . TOHRE. HHREBOELEMEBTARREAELRTTET S EITLY
FY T FEEDKERZ, BT LLEHEHMICHE 5770 FORBEEETTLOTEIHYVER A,

STEMREPICRELZRBZHEA TIWDNWAIEE

( mmrgerotemEsrtaL-B8a ) ( MMREAISEEEESTEL-BE )

10,550F
/[ s HEE
d + 100
10,500/ O i 10,500F
xsom | ) 10,450F <. 10,400/ SEE
X500/ a0 %500/ e 100/
(@+@) (@+@) M 20
- (@+@) G+® %80 10,300
2420
@+@)
HIRNE LR N E LMRK A LEES ! LHPRWE  LMRNE
SRR Sk SR ek
XAWHRE ~ KSOMEMML XA ENRE XAWHRE ~ KSOFERML  XHEARE
500M 4501 500M 420

() NERRET. ORBEEZEREOELFNELSVOREIZEREDHAEBESLTERTLWIOSE
ERBIUISHELIVONBRBETY  HEEE. HEAHICEIE, NEAREMIOIILOIET,

& BEFEOI77FOBAMEICL TR, ARED—BE(E LML, REMICEITEDO—BILELIZHA
LI RHEANHYVET . I7UFBARDERAKRICKY ., SEESASIYEEMBEDEENYISINEH T35

ERSRE - EITAREEOI7OFOBEAME Z LELZHINoDHEETT,
TALRE : AHNTAETRLSHANLDNEETY . FREDKREFDOER TR, THRILEE BRI 2 EE) D
(BAIDEE) BETEILET,

ALREKTY.
PEEO—HLATEO—FILRLICHLT HEHS PEEDLEBRTERO—HILRLIZHL T BI5E
LESES
------ ama || EERRECER S E———
JT SERL) [LE K JT RE
sERnES) || - ?Eig,f_ﬁﬁf?; | ssmsEe)
LEBBEN, 2D
N SES SEFHER A PHEE
BEE0 Xihtk PRHLES o BEED Xthik
LN : Fe, TAILRE 8% A48
S E ) BREE || (BR5ES) B ’ RRER
ERITA lisl;ﬁﬁw\&t; (LHEBITA) BRITA
UF3
7

KERBMA-ITHN, RIRONEEEPEEMBETRTILDOTIHNFEADTIBELS,

KAR—V HOTEEB OBV ITDTVEE ) & LSLBFHATISN,

27



Fund Letter

BERRBO7UFDRBED A A—D
O EEBREDEAEER HRAPWERE LV LBANKRECHAT. HEMEIOHRE
BAALSNDERORIRT BTN TEBL SRS NI RBIEETT.

LT FY/RTR.EEEBDY—NIBETZELDHIC. A FYaVBE|ETRVE T, F(GEE
LI ICBVTEETSICRABEE|IZERALET.

[HT7VRECBIFRAA-IH]

* BLS W SREE D HUA DB ST, SZES N RBEEDNPTO

RBUZIDRET DLICBENUETT,

O zaEngEED
EETE

eI 7Y RONEFRE LT LUTDADDERRNETFONFT,
INSOIRFRICHINUTURIBAREL TV BT ECERDUE T,

A

B

CJ

0O #7vavEsl

(3—-IL5EY)

®

(E)

FEEOU—tD BEWE|CLD
_ hgEEOU—kO ATV 3Y FUSPL/ XM
RRITREEE Ait et
tE3BHOEE
R EHEE B3 -MIcHLT WaNE  EEE
U—rBEOLR CIFSE Slot BEO > AEEOD
I — SHSR  EEER
éusﬁn% NG Do PAVEP IR y N
—2 A 32| ROmY
. . A FUSPL
3 | BEERORYE (EFIEHS OINEE)
U—MiiEOLR DFE
; aZk
; | AEBERORL (EFEESSOBRE)
S ! R
azbt | YR ROTE : EFTEmEE
RETS : éggﬁ;ﬁw N 4
=2 : B -BICHLT WaINE  EEE
CERNGEfEE LD | REINREER BED < BEO
| U—REiEOLR ¥MAvYI-2EBR=37. | GHSR  GHEF

(F) AEBES 1T SBICNDFES 1ZFIHT 3 EhBIET.

NDFERS [Z VT RERG ZTR SR ABEGIICLDTUIPL/ IA N EFIEHE S5O 8A) 3.

BFEDSHHFINIKELRELRBBIBENBVET,
#EECIBAA—ITHY) RRDBREMRZTRR. R I DD TEFBIETE .

KIN—VHOTUEBOBIOIFNNIIBIT TR ) 2 L<BHAIIZEN,

37



Lol

Fund Letter )

NDFER5|&(
o H5 HRBEZAVCRITELTEOT ARILEDIBERICLDERRAZEN TTHIB5EITY.

o NDFEB |l H'SEHHEEND “NDFA > FS54 R&EF]” &, TEOREUNEL . ESIFPATE
BIET2HE(RE) IFBEICKVTENS. TBSNEBOHFZFOREGREDERICELY) G IHR

BEEORBERDOKENOSAELHATIBESHHIET.
NDFA 2754 REFEBEGINFEBERDERERNRRHET DA AX—Y

b -5F
WL NoFr oS A ren>mman )
> 3 I SB R DT

j
NDFA V7S A REFI<BHIEF]

0
\ A (B575)

¥ FEEAA—ITHY BT 7V RON T+ —IVAERBRIGVEF T,

NDFA 2V FSAREFIDESHDEE

o MIESNBEDES L2 (TE)BEF PRI LEICKY NDF AV T34 REHHEL (BL) B2 TREMN
HBUEFTNDFA Y FS5A REFDEE WRBEDEHEH LV E(BL) BRI L. AEBWMEIICES
FUE7L(EFEEES ORE) BN FIO] (HBAIFI]) L IBEICKH>TEREREIICES

JZAM (EFEBESOER) L2 —ABIGIBHIET.

FUS7LiEA
FUSFLEN DT —2A aAZARERD
EFOE 3 O N DTF—x tf T 1 -2
ST | FUST L
pEEmaso e Fv=zs| (| 1 1
ST azk
NDFAvFSqte  [BID] [512] e}

&=Fl

¥ FECEBAA—ITHY EEDTUZTL/ IANERBRIBIETD,
¥ FECHRERRZ TR, RilI 20D TRBIFEA.

KIN—VHOTUEBOBIOIFNNIIBIT TR ) 2 L<BHAIIZEN,
47



Fund Letter

BERREL A DEER) — b o
BEELY FO—X (EANER)
BELABORE, I TREEEHDE I ERRE) IECERE,

77V OB -FE

A AND]I=]

0 — b (REEKREIEFE \DOREEATY 3 VIEIEHASHEILA/N- RI—VEIBZREL., BEYEORER
ZHLET,

ARl =]

1. U=—A\DOBREEATY 3 VEBIZEHMAEHOEIEA/N— R I—)LEIBERELTT.
SIEED ) — HCRELET,
S BERIFEMCEIC, REOM (FED O—BILEEHCHND I+ FTY3VEFTANIDCETH/N—RI—
IVEIBZERELET,
¢ —FBRUNN-FEI-BIBDERRDUT 1 « AA X VRIXY S (TAVY) UITy FMTBNET,
= rD#MBECHIEOTE. DUT 1 « A1 RAGCDEIEZEALET,
2. BAYYD-R) ERBMEIZEALE NBERLVD FT—-R1 D2DDI-AN'HDET.
¢ [AAYIT-R] FBREBEHNIRDZEFI LD, BEAY IETRNET,
KER L. AEEEURIEREICHRTEBEDOTIDDEE A
HABAY VETESE. BAROSANRRERSOSNLDENEICE, SAEBLLDDIR FERD, BEERSICE ST &5
ICOZ BRI BT EEBOFET.
¢ EELUOFI-R) EBEBWE| (REEES" 7T/ EEEE™ &81) ZFALT EE8E TRENE
BETRNET,
s EEBEDABRICKISIBEERICEIRBERMRLELET.
o BEBWEICKDTUIT A (EFEBIDOWE) /IR (ENEBIDOEM) MHRELET,
1 REEBECE. REAEORTESEL\ET.
X2 BEBECE WFOPIEHICED, ABMIIONRESE UTEESNLEEEENFET,
WU, TEBINSES) ENSTENBDET.

BEOEE

wEonge PULLT UTOERORREOEROTHS. 6O DBNERELET.
5B EN YFAHREMHA VT VIR
PEIHY BRAAVNRIRA YF I ZR-TI—I VTR —4rww TO—R

c 6DMBEI. HRKE, URDKE, TP IUFIAVIIA, REMEEERLT
 BEBEDREET. GRKE, VRIKEEEERUTRE

XEEBERIUORELXRI, RR. 8BBRELET,

KEEDMREBRDBEMNDBEZRET DHEETHDITT., FL. BEBEN6BELESBNBEEEHOET,

A wFIT (FRZ)ICDNT

® ELREELI IR DM TRy F I (FRR) TS LN TEET,

[ A=
*ﬁ*ﬁ;i’]m AF I A FUT (R DAY
> WEELZRO—R

7Y ROBMELUTZNZNREBNDCENDHDET,

EERBYT A DGER ) — o %Aujj 2 (BRDERIY : %AuJD A
BEEIRES A DEE ) —~a BEEUI FI-X (BADEE  BEELDIFI-X
B 7 Y PO E MBERIRES(DEE) — o) ELET,

i u§a

KAR—V HOTEEB OBV ITDTVEE ) & LSLBFHATISN,
5/7



Fund Letter _

BERREL A DRER) — b a
BE+ELY FO—X (BASER)

BHLIAHDERSE, BITIREETGAE (R BMEE) IECEEL,

77V OB -FE

3. 8R 138 (KXBDHBEREXD) [CREBZTEV\. WEDEHEHCEDNTURBRODEZTENET,
4. B P YRR, BHOREEFISICREID (DPY R 3T« I»PYX] TY,
S NERESFEOSHIISFZE LT, FEED!) — FDREEFTY 3 VEEIZHEASHEE /N — R I— )88
ZBELET,
LT P Y RIRENRET DHNEREEFTIE. BE — FNDEREDZTY 3 VEEIZTEOT., BRITZXDY
TSI ZB UT, SEED ) — ADREEATY 3 VEEIZHAASHDEEA/N— R D —)LEIBOEG ZZESZ LR
g

M<DUL B MBEETHEE RNEREB) O (D7 Y ROBH - 152) ECEIEEL,

REIAD

03T 7Y R BIESDHIBMASFFICRELEIINDT, BEMEBAIEHLET, LICH > T BETADRILS
NTNBEDTIRELS, CNEELRABCEN DD ET, EFEMEICE UENBBKIVEKIE. INTEREBLCHFREL
9. mEESEIRrECEERDTI., BEMBOESEBRIE, MTDEHLDTY,

MJ)—~OMmBZE) (HRZEEN) XD - ERJRD) I TH/N=FI—)VEEBORABICH D URD ) TREEE T ],
(AYEY—=«URD ) TRDyTRSIORABICHED U RD L TZ0H ERHBAKCH DI RDE) ]

[(AANYY3—2]

XBEBBEIRDZERT DD, BEANYIZTRNET, EEL. BBEEI RV ZTEICHFTETDIEDTIE
HOFEE A,

XBAHDOEMNREEBSEDENIDENESICE. SFNEBZIDN IR FERD, FHBREFICL>TE. =5
[COREMERTBCEEHD T,

BEELD ~FO—-2X]

KXBBIEIZTALT BEEBE CTRENNERZITEROCEEZHILEITN BENREEDBE CHIREER
EDREBEY I RV ERECHIFIDC LI TEEIRTANDT, BEMIBELBARIC T DIREEBEDABEED
FEEZIDBENDHDIT,

MEEBEDENNREEBEDENIDENCEICE, FRNEBIDN IR ERD, FHRBEREFCELO>TL, &
SICIARMERIDCEEDHDFT,

MHEECIEEC SRR DFEEDHBD ) ATBRENDOET,

XNDF ERSIZANTHREISIZTEDBE. DX MNIFBIORFEFDOHZECKD, ERENSHHFTINDIKEEKX
SLEBDZENHDFT,

KEEMEBEOZIERL, LRICIRESNDEDTIIHDEE A,
X<DOULIE MEEEFEHPE (RYBHRS)) O BEJRD) 28,

KAR—V HOTEEB OBV ITDTVEE ) & LSLBFHATISN,

6/7



Fund Letter _

BERRBY A DEEER) — b a
BEELY FO—X (EASERR)
BELABORE, 2T TREEEHIE GHBRRE) IECERE,

77V FDE R

BREENEBENICEIBIDER

BERE EHDOAS
RITRANBICTED DH
<J:BE>3 24%(Fith 3.0%)
A1y FUT (FRZ) ICX | BABOBGGRBICIIBRERDIEL. REBRDIEM.
DIEARBDOEAFENICD ERSIITHDOXIE T,
NI, IR ICREED
glEE0,

BARFAN

BEICH MR ESDSBREFZHEDICH MENEN SERR
ETHEBRE 0.3% SN, ESEHELCBRANSN D8, BEPHAZRNVEDEER
BOEEMERICXY U CASEDREE LU TELEELET,

REBENMETHE CHENICEIBI IEM
BRE ERDAB
EREEEADKEEIL. 8. EEHEDNEERECTL

EEEES B 3R 1 3284% E
5 4 CERORER | CErEE LEY, BREEERL. @t
(18 5 #® Bl (Biik 1.23%) SHIREERETHE T DE = =R EDD DR LET,
[ BAwYT—2]
LENRETD K 0.54%T2E _— \
}X = 1 g |:|_|_—|: % [ Egtug l\j_z] ?REX:I% / F(L%lj%@ﬁﬁ IE%H%%T@
ik O GO

BNCRBTS | [MAvYI—2R] &% 18684% (Wid) 2E

AEEEm | [ESELORI-2] §%20184% A 2E

- , EEH. FEISIESONEEEIRE. AIIE - A

RN €3 JY3VBEIEICEYT IEM, EEENECTRET DB
BASEIEREE OBV EEEET,

CD) [ZOMOER « FHHE) CONCR. BRRRSCEDERT e, BAICHE, LRBSERI N CE
LA,

KEABFLRICONT, <DULFIRSRAICHRHSDEZS,

XFEHREOSHECON TR, REBHSCHLTRBEDEINT, BRI BCENTEE A, FE. HBTBE
BEEFIHRMBCLORIINTHD, BRERTITICENTEEL A,
X<HUL I3 MYEEFEHNE (SHBRIB)) O [F4 - FURE ) CRBLTNET,

WALt KHIEESF we-mn:  AHIBRESEE
Daiwa Securities Daiwa Asset Management
HEE KiGEsskt=it (5 KIGEHBEERETHAST
ZEEREGIXE BEREHBER(EH) F1085 EHEAMEI%XE BEHBEER(EH) FI02S
mAthE BFEHERE mAtEE —EHAEABREEREBE
—fetEE N AFE ERMEERE —fitFAENBFEEMEENE

— it FiEA SR EMIEI NS
—EHEEAESESHERIGIEGS

KAR—V HOTEEB OBV ITDTVEE ) & LSLBFHATISN,
77



