Fund Letter

BERBRIRBIIIEERE)—bMa @5tLora-R(BASRE)
OHMNEEEEICDIT

201749H8H

WEBRRNUZATHEEEY)— o BEELZba—2 (A 2B D9 H OBFEBRE ) IZOWTBHBE N

ZLET,
MORAEE LT, BEOBEHEHILD, BERG ORGBELL CRESN B EE O VET,

[(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]

SHBIUIH DBREFEELFORELRIZILL TOEBYTT,
ERKHE VAT KHE, 77 HAH VK MRS AR U ER, FEARITNS T TV LT L ~RE
@]\ﬂ*’%z%ﬁb\ibto

<8A> <9A>
EEBE RELE EERE RELR

kL3-y3 20.4% (W1%= b 21.3%
AR JLE— 16.4% ITSDIIL-LTIL 16.2%
AVRRI T LET 16.4% AR )LE— 16.2%
AL 7-IL—TJ)L 16.0% ARV T ILET 15.8%
ARy 16.0% A7 - L—JIL 15.4%
FEARRT 14.8% AEL -~y 15.1%

7

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

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
LIS T AN W REE 70T, B BRSSO R TIIHVEE A, BEEEHT, (B TEALEZLNATHERIFNOIERR L TWOVET A, 2O IER
- SERMEERFET 2L DT i&;@i’@flv EHERRE OTRHENBITB EOEFETHY, [FROMBEE R ARAETDLOTIIHVEE A, T2, Bid, TEkEE%
EELTONERADOT, HEEOHLBRSEOFEEN LB ERIEEZ R THOTEHIET A, BYEEOF TRESN TCODNE, BE. l% BRI E B RO
ROLDOTHY, 5#H T EBRLERINDZENHVET . MY EEO R CERIEES DEHINTODHEA . ZNHIFE<ETHLSEDOTDITBHLIZLOTHY &
BEORHELEE AL TALO TV ER A, T, 77U RIZE BB ANDZ L% IR RFET 2L O TIEHV EW A, BOELAIL, PR/ E T EHIFE SN TE
AN RELET, %Eﬁxtw—imﬁﬁﬂﬁv\ﬁﬂ%ﬁ%’(ﬂﬁfé%@f IHVFER A, DEEN DN GEELHVET,

HRIEBAEEICOWTOBRIWE 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 BLERLGY, BREEROMEEIOIIDONFEFTOT, fRENIZIHONhB L,
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

( mmrgarotemEsrtaL-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,

& BEFEOI7FOBAMEICL TR, ARED—BE(E LML, REMICEITEDO—EBILELIZHA
LI RHEANHYVET . I7UFBARDERAKRICKY ., SEEASIYEEMBEDEENYISINEH 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 (EANERR)
BELABORE, I TREEEHDE I ERRE) IECERE,

77V OB -FE

J27Y EDOEY

0 — b (FRBNEREEFH \DREEATY 3 VEEIZHEASOERA/N— R I—VEIBZREL, SEMEOKE
ZaHLET,

7Y EDOE

1. U—hA\DOREEATY 3 VEBIZEHENEIEA/N - FDI— )L ZRELET,
¢ SEED - FCRELET.
S BRIMCEIC, RBEOHM (KRED O—BECEEBICAND I IV« FTY3VEFTANITDETA/N-RI—
IVEIBERELET,
¢ — bRKUVN/N—FI-VEBOERBIEIUT 1 « AR NVRIAXY(TAV) VST v BOTRBNET,
U—FOEMWEEICHIZOTIE DUT A « AL R+ PRy« VRIAVHRARAUIT v FOBISZERL
EXE
2. BAYYDI-R] EBBRSIEEMUEL NMBELLVI FI—XJ O2DO0DI-AN'HDFT,
¢ (BAYYT-2R]) BRBEEIRDZERIDCH. BEAY IZTRENET,
KR L. ABEEURDERZICHRCTEBTOTEHOEE A
KABAY VETESE, OFRAOSANRAEESOSALDENCECE, SNEBLODIR FERD, BEBRFICEO>TR, &5
ICORFAEART BT EEHDET,
¢ NEECLD FI-R) FABHE (REESE" 7T0 /EEEE™ El) ZEALU T EEEE TRENE
RBETENET,
s EEBEDABLICIIBEEDICARBERNRELIT.
o BBEEICKDTUIP A (ENEBIDORE) /IR (BNEBSDOER) MHELET.
1 RREEECE. REAEORFTESZNET.
X2 EEEECR. WTOHICKD. ABMEIOURBEE UTEESNICEEZ\NET.
LI, MREISEE) NS TENBDET,

BEODETE LT
REIELT U FOBMOBREDBEDPNS, 6 D DBEERELET.
ﬁ%gggt 7 AHRERA VT VTR
PENHY BRAIRIRAYFYIR-TR—I VT R—br9y TO—R

« BDDBEI. TRIKE, URDKE, TPYTXIYIZ, REAMEEERL GERE

c BEBEDRBEERI. GRKE VRIKEEEERUTRE

XEEBERIORELXRT, BRI BARBLET.

MEEDHREBDBEINDBEZETEIT DHSETHOET. FC. BEBENCBELBRSBNMEEEHDET,

AV F T (FAZX) IEDNT

. ELENELI RO EOMTASYFY T (EBR) TS TENTEET,
H«uz:—z
i RE Y1 [0) . .
ey ——+__+ Ay FUT (RBA)DEAD
Etua ra—2

BT 7Y FOBME UTZENZNRZANDCENDHDET,

BEBIRBY A« DNEE ) —~a HAVJD 2 (BRI  BAY Y-
BEEREY A DMER) — o BEEULI FI-XR (BADEIY @8I FI-X
* FIO P Y POHME NBEERES 1 DEE ) —Fal EULET,

KAR—V HOTEEB OBV ITDTVEE ) & LSLBFHATISN,
57



Fund Letter _

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

BHLIAHDERSE, BITIREETGAE (R BMEE) IECEEL,

77V OB -FE

3. B8R 138 (RXBDHBEREXH) [TREZETEL. REDBH# CEDNTREODEZEITENET,
4. HBI P YRR, BHOBREEFLSICKRETD Dr YR FT«I»YX T,
S HNBEREEFOZMIIHZ RO T, SEBD ) — FMNDEREEZTY 3 VIEIZMRAESHE /N — B I— )L
ZRELIET,
¢4 7Y FNREIRET DINERERFFTETIE. BRE— FNDREDZITY 3 VEBIZTENT, BRIYRDY
TESIZEE LT, SEED) — bN\DEREEZTY 3 VEBIZHMASHERA/N— R I—)LEIBOERZZS U
g—o
X<DOULIE MNRERFEHBEE RYBHRRB) O D7V FOBEY - BB Z2I8BLIIZS.

REIAD

0L PV RE BEZEDHIBMISFICIKRELEIINDT, BEMEAIEEILFI I, LICH T WETANMRILS
NTNBDEDTIIEL, CNEBRADTENDDF T, SFEMEICE ULNBRIOEKRIE. INTRESICIHFEL
F9. REGFHKIREIrECEREDFT, BEMBOETCEIZRAE. MTFTOEHLDTT,

M) — kit ZE) (H8ZEE) ) 2D <A RD) I THN—RI—)VEEBOFMRBICH D URD L TRELE) 2D,
AV EU=URD ) TROYTERSIOMBICHD I RD 1 TZ0M BRIBIAHCHDRDE) ]

[(AANy Y 3—2A]

KBBREIRDZERT D). BEAY IZTRENET. 2L, RBZEH IRV ERTEICHFRTETDIEDTIE
HDFE Ao

XBABDOENMNREEBEDGMNKIDENCEICE, SFRNEBIDN IR ERD, FHHREREFLCK ST, =5
[CORBPMERTDCEEHDET,

BEtLY F3—2]

XABBIGEIEZTALT, EEBETERENDERZTROCEZHI LI TN BEANREEDBE CHIREER
S0REBLY ) RV ZRECHFEIDCELETETERADT, BEMIBIBABICN I IREEBEDRELZED
HEERITDHENDDET,

XEEBEDENNREEBEDENIDENESICE, ENEBIDN IR FERD, FHHERFLCLO>TL, &
SICOARMERTDCEEHDET,

XPEECIIHER CIRBDFEEHHZD I RIBRENBHDET,

XNDF ERSIZANTRBEEIZ1T6 556, IR MNIFHBORFEFDTECKD, ERENSHHINDIKEEKX
SLERDIBENHDET.

XEEMBOZINEZRAL. LFRICRESNDEDTEIDDEE A,
XIDOULIE MEEEFEHIEE GYBEHRRSE) O REIURD ) 2l8LIES0),

KAR—V HOTEEB OBV ITDTVEE ) & LSLBFHATISN,

6/7



Fund Letter

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

PEUABOME . HFTREERHIHE SHBRESE) BCBE,
J7V FDE R
BEE)EENCaBd o2&
HEE BRAONS
RS DBl e B
CEBRY3.24% Bk 3.0%)
g E g | ZTYTFYY (AR L& | BABOBRHEICEBRISHOR, REBRORML,
R ZEABOBAFLEICD | BEIRGEOIM Y.
NTI. BEmAatiCBEEDh
SRS,
B\ NECGSEREERSED. BERah bER
ERHEBRE 0.3% <. EXREICEANDNDE, RePASHODDESR
BOEEMEIC K LT ARDRER L CREEE LET,
REENEHE CEENCBEI S8
N BRONS
) . N ERERBRORERL. S0. EXlEONEERECIL
s P TEROREREUTELES LT, BRSEERL. S5t
S 56 W 1 23% SEREE R ERR T DE = EEMEDH DR LET,
[ AANvYT3—2]
DN P54 %2
iiﬁ%éﬁg [gggﬁﬁfg%z] ETE T 7Y RICB D 2 EREERAESTT.
3R 0. 60% 2
EENCBIETS | [BAwII—2] G% 18684% (A 12
EMEEBR | [BECLORI—2] FE20184% (BHA) 28
[, EEhl. BOIEAEROSE ST, ﬁmwa z
SoROERL D) Jv 53 VIRBIZICEY 2B, BEENE CRET D5
B AEERE COBBEEEST.

CH) FZOOBERA « FHH] (CONTE, ERRREICIDETDLH. BalCHER, FREFSERICENTE

FE A,

KEBABFHNICONT, <HULBRBSHICSEEHEIZS.

KFERNEDGFHEEIC DU TIE,

REMEFCHUTEBEDEINT, KNI DENTEE A, T2 LIBREE

REEFEIIMHBMBICLDMSISNTHRD, BRERTIDCENTETHE A,

X<OHULLIE MREIES

55tERiAg (U BmRS)) O [Fit -

smar KRIGES
Daiwa Securities
BHEE A SRR a1t
SHMEMSIEIXE HEHEHBERE (&E) F1085
mAtGE BFRIEHERE
—fxtt A EAN ARG EMEENS

— it FiEA SR EMIEI NS
—EHEEAESESHERIGIEGS

FHRF] [CEREBLTNFET,

we-mn:  KHIREIGEE
Daiwa Asset Management
[k RIGEH B EEAEIHRADH
ZEERIEIRE ERMBEER(EH) $H2S
mAE —HEHEAEZAREERES
—fettHEA B REERAE RS

A=Y HOTYEEO BT

BILITHE I 2 IBRHALTZE,

77



