Fund Letter

2V7 A INIURRBELT /SRNEAT /BRE17)
IAXRKRRDHATZ7/RDIRRTICONT

2017512H22H
(B#H : 201749H29H)

FRE (9T 22121 (BREHAMT /ZRVIAT /BREIAT) 12 BREMD. E<H#MLEBRL LIFET,
2017 9ARKEROET7> REFB AT ROBERARTUCONVT, BHSEVELET,

H P °
[ZEZA7]
201759829 B LT 014411A148) ~201749A298 (150D, BB
i 11,000 200
izgzﬁg 10';91?%2 I:H‘@ﬁﬁﬂsﬁ A REH(E/R) HEE
HREBRAL LG 1 {15708) o
MRIRINEEE g 10500 foooo B < 150 4 %21 (16/06) oM
404 77k ; % %34 (17/06) 0Fg
1AM +0.9 % E
318M +0.7 % &
678 434 % z
140 +4.5 % M
3 -
SRl e
FEHE +3.3%
ETES +4.2% ; ‘ o
ERTERF 15/10/30 16/10/18 17/9/29 NEEEEE &Kk 0M

KEEREEDKRE> KEEQ, MEERBICHTIEOTY,

B EDSARIHERL HAT7Y FESEIRROMEEE
BEITA JrUFE teE P = = —ra P - (LB SEEROBEE
ENEE 2 58.4% BEDIIA thE ERRA REERITHOrVEER) 1AM [ 3hEM | 65 AM AR
SHEES 3] 18.7%  EMHR 11.1% | REGEHIREEAEE *7- Jv) SR TPV K +4.7% | +4.6% | +14.4% +5.1%
E Rt 1 11.1%  EnfEs 38.5% AFEEHBAIRERER *7- vl RS TPV K 0.3% | -0.1% | +0.3% BE
SHERR 2, 10.9% (NVIHMERES) | 19.8% KANGEHREAEARTE 7 AVIHEH TPV -0.7%  -0.3% +1.1% e
10—y, EOff 0.9% T I — S0/ OTIV RS I I - ARFAZTA=T 07| s s o 30, | +9.6%
&t 8/ 100.0% SEH F +5.5%
5.5% | KHEA LT R 5;4'7/'71'J>|~’J-nvj)b-ﬁy/t—i@%jw : -
3.7% | Lyl A MYV PRb- IR IAVE LM-T57404 V5 EE TPV | +1.8%  +3.1%  +8.4%
SAEEH 11.2% | K7V TBIE R A RER RPUVINERSET7Y EM +0.9% | +0.9% | +6.0% +1.2%
3.8% FNFV el A VRAMAY BRIV b TbI TA—)NL- APEHTTVE +1.7% | +2.5%  +8.5%

% EEREBEOEREZRULEDTHY, FHEROMRZRE REEI2EDTEHIEFE A, X[ DEEBIKERLEMER I, it BH5IA1) Z2DEEFHTr> FABIREUEDEH L
TEHELTVEY . X EEMRROETRICHVT, RENRMEREIRER (E5KR) HERLTVET (BROTr>Y ROBRAZIEEN)  XHFRIEER 02t BEME. &
EEANSBEICHSAAMEL. HT7> ROl DEEEBIREREMEA | ZAVVEEREZRU TVET, XRROTrY RTE, RRFMHCIOTREECLOEREARLIDET, I, it
EFOEMA - MEZFEEBUCVEEA XTEEISARIEME AT ROBEISATORELTVNET . XFA Ay SHEST7> ROBEISRAZERMESF TRRL TVET, XD
Bo (3, IREBDBECTEHCE DV TEESHNIRELET . H5NUSH—TEDRRDDEZBHIRT 26D TEHDEE A DEENSTIDNBRNBEEHDET . XEZHEATr Y ROBA LR,
BEERESERBORTEEG, Sv7- 2021 P1 (REHMY) ([CBIHENEEOHERFROIBIETT . X TIr> R&E[ (FOFsA) (ESHEIRERSEA) 128U TVEY.
xMJ0-)\L-J7EHT7> RIOERBING, [F0—/UL-I7ES TR (BIEEEIRERER) (UAV 48 AE) 1T, XEPRROSERRITOPIX (BiHiAd) |
REZHOSEIBIRENOMURA-BPIEE . SHEMROSEIIREMSCIIVY A - 1>7vIX (BZiAdH) (AN-X) SHEESOSEIBRES T HREBE > TYIZ (BRER)
(AR=X)TY . XMSCIOVHA-1>79IR (BHAH)  STAHEFREEATYIZ BRKEAR) ([DOWTE. ERIEER (RWBEA-2) | BEL— b ERIBRILERCKINT>
R-OSHILFIMRBICGGTELTOVET . X RPUSJERERBREIMRA 1(E PR29F10A8 1 BILIATULI R - Sv) BRI INGSEBERDEUZ, X[TINT>3vib -4
IRZAMAT R RRIAY b+ D) ARSI (3, 296108 1 BICIPGIMIv) UK A INESEBERDFUR,
X«BERREOREE (1HAM) »OstEHRIICOVTE. LITFOREICOVWTEHAILTVETS.

BRI B35 | BEHORAORREXHOREZRANS. BEAORTEZRBEITORR

BIMAR B2 | BEAORIBORREZAORT 4 EHNS. BEHORI 4 EZEB & TORM

- & 7> ROBEFREL TENTNURZFWBZENHDET .
ST 3TN (BREIAT) 1 REIAT / FvT-2>31W1 GRIVIAT) 1 ZRW4T / SvT 223121 (BREYMD) BRI T
-BI7 ROMHVEl Sy T - 12211 1ELET,

LEHMOBMIFEVCHIIBER

WY EEHE, 77 RORSLBIH 35 52 B S T 5720 I KRB EFEICEVERSNIZL O T, MY 77U FOBHIARIZSH > TE, BEEatiy
BELTAEEELHAE M ERALE) IONEELTITMROIZ, ZHEHE TTHELK 2S00, REEETL, MEE0bs A MREFSEICRELETOT, K
YEMAEI IR ESEBILE T, Lo T, B EDRRESEOFRE TARMEES N TV DL D TIEHVER A, BEMIEICEUAIRBLIOHE LT, T THREEIC
IRELET, WEERIIHEEELIRR20ET, BREETIL, HESCRRIOLIIRRY | THE (R - (RO E RERIE OO R TIIHV EE A, FE
B SN T AN W BB E 70T, B E IO R TIIHVEE A, BEEEHNT, B TEALEZLNATHFRIFNOIERR L CWOVET A, 2O IEH
- SERMARIET 5L O TIEHY ER A, HEH IR E OTRHANFILR EOFHETHY  FEROREE RE R T b0 TIEHVER A, Fo, Bid, TEEES
EELTWETADT, HEHOLRSEOFENRRE R LE R THLOTIEHVEE A, BYEEOF TREHSN TOENE, i, KK, B RSITEEHER R
ROLDOTHY, 5#H T EBRLERINDZENHVET . MU EEO R CHEBIEES DEHINTODHEA ., ZNDHITH<ETHLESEDOTDITBHLIZLOTHY &
EOHLEE HETHLOTIIHVET A, T2, 77V RICABMAANDZEE | RIEARIET DL O TIIHV EH A, BOTERAT, IS DR F#HI SN THE
AERHNRELET, HONLH —EDOFHDOHEEBHIRTHLOTIEHVET A, HiENTLbeWEELHVET,

BB OVWTOBRIWE DTS KAREETE 7V—FA7/10120-106212 (=% H9:00~17:00 ) HP http://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management 1/16




Fund Letter

QUZEVA

CHAEAHE- HEEOHTS>
201749 A29 B HfE LEBTEH (2014411 F148) ~201749 8298 (15047, §i318
H AT 2A 10,807 M 11,000 ; .

- — 22 ] REH 5/ SEE
A 708 HREREAEEEA RS s

18 (15/06) (=]
HARE B BE & =R 150 4 E28 (16/06) oM
R I7VE # %38 (17/06) 0/
1hAM +1.8 % %
3NAM +1.4 % 100 gz
6nAM +5.4 % &
140 +8.8 % m
3 - {50 7
SEERE e
-3E3 +6.0 %
B S +8.1 % 9,000 . . 0
BT 15/10/30 16/10/18 17/9/29 NEEEEHE BREX: 0M

KEELEEOKRD>

KRG, MEEREICHITZEOTT,

HEDIIARERL HBAT7Y FESEIREOMEE
BEDIA TPURE HeE N = = . i - [ 5-E SEHBOBHE
ENEE 21 43.4% HEDIA 2% ERARA RAERLSH OV ER) 1AM 3hEM | 65AM B
ERH%R 1 21.0% Bt 21.0% | KFGEHIFBIERRT 27 Sl SR TPV R +4.7% | +4.6% | +14.4% +5.1%
SHEHR 2| 209% EwfES 23.7% AFEESHRAERER 7 Il ARSIV K 0.3% | -0.1% +0.3% 5%
HNEEH 3 13.8%  (AYUHSNEGEH) |19.7% KSR EEEER X7 AUHESH TTVE -0.7%  -0.3% +1.1% :
d-)b-0=>. ZOth 0.9% 10.4% | KANEES SRR fsi{.v/'jI'J)FV-')D—)\')b-?f?ﬁ?n:ﬁ—i-?? +5.3% | 42.3% | +9.6%
At 8100.0% st a +5.5%
10.5% KHESBEELER i»fv/'jluyhy-i—;aj}b-nylﬁ:—zﬁimﬁjw
2.7% | Ly 2 YV PRk IR TIAVE LM-F5UT11 U EE S TPV K +1.8% | +3.1% +8.4%
SEf%H 8.3% | APV RIS R ARER RPYYTSEf% 7Y EM +0.9% | +0.9%  +6.0% +1.2%
2.7% | TNTY D0l A YRR b2 IAV b TSy HO=)N)L- APEHTFVE +1.7% | +2.5% +8.5%
[i&Z A7)
< EAE(MEE - MEEDHE > K HEDOHS >
201759A29R KA LWEREH (2014%118148) ~201749A29H (17O S0, B350
HAEMmEE 11,032 [ 11,500 p——————ry .
s T WAERE R SES
HRELE 50EM = ﬁﬁ;ﬁﬁ}égﬁﬁm R (FE/R) HEEE
11,000 === £EMmEA 200 E18 (15/06) 0M
AP0 51 i 5% =2 % o F28 (16/06) 0M
HARE 27k # & £33 (17/06) 0
1HAR +2.7 % i 10,500 150 ;%
3NARM 2.0% ® i
60 AR +72% B 10000 100 &
14/ +13.3 % m
3FH
Y 9,500 50
EXIE +8.6 %
BREE +10.3 % 9,000 . . 0
BT 15/10/30 16/10/18 17/9/29 NEEEEEE ERFER: OH

KEBREEDKR

KRG, MEERBICHTEEOTT,

HEDIABIER HAT7Y FESEIRIBOMEE
BEDIA TPV k% & . - . PN Ry >y R [ E R SEIEROBARE
B 1 31.0% BEDIA a3 ERARtA RABRTSH O7VER) 1AM [ 3hEm | 6hAM Bl
SAE 2| 30.8% ER#z 31.0% KFEEHREIES *7+ vl UK TPV R +4.7% | +4.6% | +14.4% +5.1%
ERfE% 2| 28.5%  EMfEK% 8.8% RFAEHIXE *7- Jvl \ARHE TV E 0.3% | -0.1% | +0.3% A5
NEES 30 8.9%  (AYUHHSEREH) 19.7% KHGEHBRE 7 AvIRHESH TPV E -0.7% | -0.3%  +1.1% e
J:JL-D—‘A Z0ft 0.9% 15.3% | kAT AL B ETER tﬂ'*(U/'jIU‘/I“/-'J'D—/\')b-ﬁ'ﬂ??:t:ﬂ—f-?? +5.3% | +2.3% | +9.6%
At 8/ 100.0% AEH VE +5.5%
15.4% | KAIEES I EETER s;mwf;zunhwnﬂu,-m/(:—mtmﬁjw
1.8% Ly A VY- PEIb-IAIAVE LM-I5VF101 VB T7V k +1.8% +3.1%  +8.4%
SAEES 5.3% RPUVIRIERARER RPUYIH B T7Y EM +0.9% = +0.9% | +6.0% +1.2%
1.8% FUTYrl-A YRAMAY b2 IAV b Ui HO—N)L- APEH TPV R +1.7%  +2.5% +8.5%

% EEREBEOEREZRULEDTHI, FHEROMRZRE RIEI 20D TEHIEFL A, X[ DEEBIKERLEMER I, it BH5IAT) 2DEEFHT7> FABIREUEDEH L
TEHELTVEY . X EEMRROTRICHVT, RENRMEREIRER (E5EKR) HERLTVET (BROTr>Y ROBRAZIEEN)  XHFBIEER 02t EHHE. &
EEANSBEICHEAAMEL. HT7> ROl DEEEBIREREMEA | ZAVVEEREZRU TVET, XRROTrY RTE RRFMHCIOTREECLOERERLIDET, 2. it
EIFOBEMA - MEZFEERUCVEEA XTEEISARIEME. AT ROBEISATORELTVNET . XFA Ay SHEST7> ROBEISRZERMES TRRL TVET, XD
Bo (3, RN BT EHCE DV TEESHNIRELET . H5NUH—TEDRRDDEZBHIRT 56D TEHDEE A DEENSTIDNBRNEEEHDET  XEZHAEATr Y ROBA LR,
BEERSERFEORERG, Sy 202121 GRVIMT/BRIMT) (CBIIBEAEEOTHEIROBETY . XI7>R&E (FOFsH) (EtsHREIRERERM) 124
BELTVEY, % [J0—/OL- J7EST7> RIOERBING, [FT0—/0UL-I7EST7OR (BASEEHRERER) (U 48 AR) 1T, XEPRROSEREZREITOPIX (A
LAd)  EPMESOSEISRENOMURA-BPIES . SHEMRROSEEREIMSCIIVYA - 1>7vIR (BEAH) (AN-X). SHEESOSERRES T HREE > TR

(B<BEAR) (AR-R)TY, KMSCIIVHA - 1>TYIR (BEAH) | STAHEFREEITYIZA BRKEAR) I0OWTE ERiEER (RBEA-X) | BBL - ERIBRILz
B(CKHTFY R IHNTFA T MRBISGTELTVEY . X IRPUL IR EREREBGR S @ FR29F108 1 BICIRTUZIR - Sv) UK S INGSEBLRDFEUR. X[T
W22 AINRZAIAY IR TAD - D9 ) ORASHF FR29F 108 1 BICTPGIMSv) UHRSH INGSEEBERDEUI,
K«BERROEEE (1HAM) »OFtEHRICOVTE. BITFOREICOVWTEHAILTVETS.

BRI B35 | BEHORAORREXHOREXANS. BEAORTERETTORR

BIMEAR B2 | BERORIBORREZBORT 4 EXHNS. BEHORI 4 EEB X TORIM

MAN—VHOIYEEOBRRWICIBITHTEE |2 L BHALTEIN,
2/16



Fund Letter f

KSED>RI-ANEEISA- BERIEREEEMEBOLLE

BEDFABER (I— VD=, ZOHERC)
RESAT IRLEAT RERSA4T

10.0% 10.0%
NEES
18.9% 20.0%
A40.0% ::ﬁfﬁ SEES 15.0% 25.0%
20.0% 1 20.0% Eﬁ?
' SEES ErES
~H 9.0% 5.9%
i ey Uit
s HEES S
19.9% B
XATFIORBIOBIESEARER S HLE, SMAOKIEFRFOBEALETT,
KEEOEHNEHEEADBRTI00%(CEBVIENHIFET .
BERER Q-)LO—. Z0M%EE)
REZAT SRLEAT BESMT
AxPa-Ry
Axoa-Ry _. % ks
. 97> AARTTY ETIOM 0.5% EREL RARTFY

F—2b5Y
TR
0.3%

0.7%
° 0.6%

hFE-FIL HhFE R
1.4%

BARUK

2.3%

XKRHT7Y - AV TAVTOT -5 ERICKIBREEENHELTVET,
NEEEG ATV FORFHIHTELOTY . Fe. LEDEHHE R AORERTI00%ICBBNIENHIET,

NEEHIREREMBAOLER

LR EH (2014511 814H)~201749/829H

11,500
— REMT
IRIVBAT

11,000

10,500

10,000

() 25 = i b

9,500

9,000 . . .
Bl 15/10/30 16/10/17 17/9/27
MBEDEFERUELDOTH)., FEORRETIE - RIETILOTEHIFEFE .
XTI HREBHREEEMEIL. HES FEEIN 2RIV FABRELZLDEABLTEHELTVET,
XEEMBAOHECHVT, EEMWTEREEE A (EEHBM) JMERLTVET (RBOT7Y FOBERAZIEESY),
XEBEOT7YRTR, EREHICIHOTHREECCOMERIRLGNFT, FL REHOER - REZEEE/LTLEEA,
KBEHBEONT>

OTOPIXIFHEENEH - AR L. IBHIE. BELE —VIOEF THRASHERRIHIEIFARELTVET,

OMSCIATH A - VT yIR(E, MSCl Ine BN FAFELI IR TT . RIEHITH T 2E/FIE. MM HEZ D — I DMEFIIEMSCI Inc ITIREBLET  F£7-MSCl Inc.lF, RIEHK
DABEERTIHEMNB LUV LREFLTIERNEELTVET,

ONOMURA-BPIEIE, BFHEBHN AR T HARDAREHRETISLAOBRZRICR T RRMLIEIZETY . NOMURA-BPIE, B EBEHOMMMETT , BHE

1F. HO7UROERBEZFICEL. —EEHYEE A,

QL T(HRAEE AL TvIRIL, Citigroup Index LLCHBRFELTI=A > T VIR TY , RIEERITH T 2 E/FE. MMM BEZT DM — U DEFIERTICIRELET .

HAN—T HOPYER OB NTIIT TR & LB HALTZEN,
3/16



Fund Letter i

(Y77  FOMAT 7 RIzoWT]

E Y A ZAVZ = Wr 2l

FELGHREXRER HOHLEO#HKK RUFT—4H -
ERE RIS EERETAHASH TEMINE  0.7884% (FiiA, £ )
i1 EBMELEER LYHER 20144118148

BEMENHYBIREHIFEINIHRITTRE  RELT YT 7 TO—FICKDHAERICEY IR DEREDHI T, ERIEA/OR

BRAOKE g \yaT—avBEEL. Ko UA A,

ATV EHTFUE

FELGREXR HHIEDOES ROFT—H -

ERS RMEIHGEETEETHASH EEHMNE EFR0.3672% (FiiA, FE=R)

R RE EMEREER LYHTER 20144118148

) PHEOEECREL. RELNEORRLERHEOERLREEOXT, AN SIS DR F(E. MEHI=HL CBBB
BRAOKHE  papupi vz,

BEQORAUE  EREIEEIL OV MEBBORA M LRENGBIB)I— DESHPAFTES,

FH -~y RETFUF

FELREXNER SRERBERTES ROFI—Y -
ERASH AMEHHEERZTAKASH TIHANE  0.4644% (FiiA ., F =)
A7 BB EERT LYHFER 20144118148

SEERBREETEFICIREL., ABEHIRVEEBTEL-ODABAYDETESILIZLY . RELFIRBEOEREASTETE
ERDRH DERGRREDET  AATHBANYDETLEICELERHRIC. FEOREEF ORI, ERRE. RBMFEEELA—T+
VA EEET D,

BAT /T YVby-FA—NI - FRFa=F4—X-T7F
#R (BARZER OERBE S LigHkR $LUIEE

FELGERERR Bt RUFT—H -
ERE RSB EETZAHASH EIIENE  1.0584% (FisA . &)
A7 BB EERT LFBZER 2014498108
BAZBREROLEO T ML, HTEHNEHNICE/NTETHEMICH IR TERFIREOMHIF - REICEATL T, XKD

ER DR BTERFBEEEBLIIATIARTHAEEBEAONDIEEDKRAITRET D, VI b RR—V A HRZ—I)L
IIE—(ERADERICh N HHEREERT.
BEDRAUE BEUEBREZAILIERENL. BBMHO OBBHNERETHELEL T, SHERERSETMREITIEZ TLS,

BAD /9T ) b TaS5TN DN —X BB I7UE
HR(BREZED) OEpEAIGIFT LGB LVIEE

FEGRERR oy Yo NUFI—T -
ERS AHEEHREERRA/RASH SRS 1.04868% (Fiih, FF) LIKN
L HE BMBEFERET LYEEEH  201743H9H

ERDRH HREBAED) OLEDHMNS, FELTRERIYAVIHESNIKWVRELEEXREEEHR TOEEORAEFICRET S,
BEORAN TS TRBISNALRIRERRITE L., MELGREHIETE TVS, RELLEREEERTLIERITRELTEY. T
BIEANDEFTES,

LM TSUTF4IAVNEEET7UR

FELRERER BEHOES ROFI—Y -
ERsi Ly - AU Tryb R AR S ETIMANZE  0.4104% (FiiA, &)
i BB EERT LIBFER 2014438100

KEAEYDRESVMEFICREL. ¥V S (U RIDIMFELVLY S VREERD-OICREZEE, RENGRRAMND
ER DR ERER L ERAEL . BIRBHMIRETHETYRIERETE S, M2 E—VER (EALFI—VER) DERARLA
o
LEVERBRREFDEMAEICLY, —ELBRETRICESGERANERSINTVD, AR DHREIMAR RIE KT

BEDRAE O LEEOSHI- LY . BB R MR EMREI IR A B BT A7 7 A RIHEN . Kb T4 F D RS TN,

KIN—VHOPEEBO BB NI TR ) 2 L<BRHATIEEN,
4/16



Fund Letter _

RPYLITHNERHFTI7ZVEM
FELRERR BEHOES NoFI—y TAHREBAOTYIR BFCAA-ARN—R)
ERE 7)o T REREBERA ST EIIENE  0.378% (FiiA, )
i BB EER LHERFER 20064118298
BEBEORB BHOERLGIRREREL-/ORFSMITEEDE, B - BEOREHEE TE3ER. WThOY/ORFRENERL

THBIERER DRI REMEZREE T S LI BRET 5.

SECERBREF OERAEN. BESLVES ABTSEEARMA DOEEMICHTHIL . RERSZMREITIRZ TL\5,
BEORIL  ERERF, BLLVEERBETORRICOVWTIRERTHLITLY . REHIHOBEESOHTEY . RAITRELRET A
TT7EEBEORETEICHREICRBLTLS,

Ja—n\L-a7B’EIFUF
s 4 = gy DIWTLN=T - NR—=JLAX - TO—NLIEEAY
TELRERR HROESH RUFR=V bz (< EAM)

TFUL Il AURR AT RS A b S AR M ER0.30% (3

EREt 2at THRIMNE TEER: LR0.15% (FFR)
= TR 47KR )L (F58)
i TARVEERRNEREETR/HE EMABAE 201549 89H

TIW—LN=5 "= AR - FA—=NIBEAVTY IR (BRLER)ERVFI—0LL, FO—NILEEHISEOE. &8, &5
ER O A—, BITKIZIE A BIRE T 5, T7VRFDEHFRO L avICBlb Y BEREEEDFTY - BLVRSLavE 707471285
SENBHD,
N EELRBREFE OEABE. ILOVNBS LU - BEICE ITHIRBEEESHE LD HL. BEBMMAO—EL R EHKEREHA
EBEDRAL LT3
X TPV RE(E. T(FOFsA)GER AR EREMIZEBLTVET,
XMon—1L- I7EHT7Y RIOEX BTG, TT0—/Ub- A7EE 770 F GEREBEIRERER) (TI1IVE. AR) 1TY,
X7 o) SABZH TPV R THAD /9T by - JO= - ARF 12T =X TV R T /9T b Fa5 T BV XERE TP R
TLM- 507404 V0 EEH I7V R TRPYVINERE S T7Y EML . THO—NIL- D78 T70 FIOTEROHEH L. TI7Y BEERORA Y M IEKRFIT7Y F- AL T TERICED S
nTY,
IRV RIER GRS (3. ER29F108 1 BICTRPUVT A vtV &t NS EEERDELE,
MITWT IR A IRARAY R RRTAV N Jo SR 11, FR29FE1081 BICTPAMIv UMK SHINES ERELNELE,

MAN—VHOIYEEOBRRWICIBITHTEE |2 L BHALTEIN,
5/16



Fund Letter _

[#EAXZ 77 RIiZ2\ ]
S I IANT S -l

K EEMER- MEEDHE >

LT H (2014411 8148) ~201749H29H

201749 A29BHE 14,000 120
- - s /\N-/‘M/J
¢ﬂﬁﬂ”ﬁ/§$ — 13,000 ___;_égéﬁ_ﬁéii—____ _______‘___‘“‘“““““““““““““. ““““ - 100
HAR 27Uk % %
17]HFEIE] +4.5 % ,_Elzlooo ____________ L. S DY P R (1 | A - R, -1 80 &
3N AR 45.6 % i E
6 A R +15.1 % a #“
1487 +245%  FIL000 pocoogfommmm oo oo oo e oo + 60 #
3ghg 2
R EE +38.8 % 10,000 [f-----------------% - - P ~sooA 40 <
9,000 f---- 4 20
8,000 s ; 0
R 15/10/30 16/10/18 17/9/29
KEBLEEORT > XELEW, fE ERBECHTZE0TT,
BiE PRAASL | LEER HEI33%£7ES fuet: S PER () 14.7
E Rk 51| 97.3% TREE 13.1% PBR(fZ) 1.4
E R - ez 9.6% ELFIED 2.0%
TEEREERE - INFEE 9.2%
J-)b-0-V. 20t 2.7% $RITE 7.6%
&t 51 100.0%  HIFE% 6.5%
¥ MG - EIGRIER H—EA%E 6.0% p3iLid =
—&B (BREE- B 5E) 96.1% ZE0fhE S 4.9% Core30 13.1%
B0 (BRELE- 4 EE) — R 4.7% Large70 27.9%
HETIS 1.2% E#HERE 4.5%  Mid400 44.7%
ZDHt —  ZOih 31.3% Small 1 5.7%
Small 2 4.7%
ik RE33%TESR i 23 0 1.2%
ZETH ERER 3.7%
E8ie= = 3.0%
FUYHA Z0ih &Rz 2.9%
FAEI Eobt T 2.9%
FER EIFEE 2.8%
Y == Bt 2.8%
N\U5 4+ LIHLDGS 2D ithd 2.8%
AXF ik AR 2.8%
FRET EHERE 2.7%
=HERIMFVIVIG BT 2.7%

XEEMEBAOHEICHWC EREEER (EFEHRM) (HERLTVET,

X [ BAEMMER - FEEEDHERS | ([CHBWT, HI7> REDEZL TORV D i EBIREREMEAZR AL TLERA.

X[ BERIBAL . [HRIC EAERIMERK ] [HEA LA710884R |, [RRAERIAEBA ). [#RT0 hi% - HISRIABR (3, 207> RIS SR EERRRCH I BHEERTY,
%[PERJ. TPBRI, [BCHFIEID |(F, Poet-StockicdDEL (FREHRFZFTEEER. GEFH) | HI72ROYT-TrY RR-ZTT,

%Iy R4d, [(FOFsR) GBS EIRERE M) 1ZAULTVLET,

KRBTSR | OZEtEHIRE. BERNSBEICHEHRMEL. HZT7> ROl DECEBIREREEMEA 1 ZAVEERERUTVET,
KIEROSFMUHERAORMR T —HULBVBEENHOET,

X _EECFBEOREERULEDTH. FEROMREZRE - RILI 2D TIEHIEE A,

MAN—VHOIYEEOBRRWICIBITHTEE |2 L BHALTEIN,
6/16



Fund Letter _

[FHAX ST 7 RIZoWT]
XA DX NNESHFT 7R

K EEMEE- MEEDHBE >

LT H (2014411 8148) ~201749H829H

201749A29B 1% 12,000
A 27V E 11,000 f---------- o o oo 600
1hAM 0.2 % £ —— B #ifig #
3nAM +0.3 % s g
671 A i +0.4 % %8 “
1R 1.3 % T e 400 #
3R - - =
REXE +6.3 % Z
9,000 200
8,000 - . d o
B 15/10/28 16/10/12 17/9/21

KEEBLEEDKR> XELE(D, MEERECHTILDTT,

R MR AR £%t87.8%
&E PRAASL | HEER EEFED (%) 0.8 T AR bR
ERES 188| 87.8% HZA&FIEN (%) 0.3 1FX#E 2.2%
ERNESED -  BETilb—-Yay 9.9 1FLLEIFERH 6.3%
Jd—Jb-O0—V, Z0fth 12.2% 3ELE7EXRS 27.7%
a5t 188/ 100.0% 7E L E11FE KR 18.2%
&% BRI £87.8% 11+ 33.5%
251 L & AT R teE&

EfE 57.0% AAA 68.5%

S 22.9% AA 15.3%

HhAE 33% A 15.9%

SRR 2.1% BBB 0.3%

AEsME 1.4% BBUTF

B RAEE 1.1% AT

A L1084

Ak FIZE (%) A= thE

132 SEEE 0.1 2022/06/20 2.0%

128 SEEUE 0.1 2021/06/20 1.7%

125 SEER 0.1 2020/09/20 1.7%

347 105EE 0.1 2027/06/20 1.7%

345 105EE 0.1 2026/12/20 1.7%

137 20%EE 1.7 2032/06/20 1.5%

328 10&£EE 0.6 2023/03/20 1.5%

130 SEEUE 0.1 2021/12/20 1.4%

129 5EE(E 0.1 2021/09/20 1.4%

127 S5EE(E 0.1 2021/03/20 1.4%

XEEMBROHECHVT, EREEER (S5EMmE) (HHERLTVES.

X[ BAEAIER - #FEERE DTS | ([CBWT, HI7> RIDECZL TOWRWh D ELE BN EREMEAZ R RL TV FEA.

X[ ES5 IR— NITAUARFIEAE | OB, EZR— R TAVAIDOVTEHELTVET.

X[ES5 R—RITAUARFIEE | (F, 7> ROBABSEOZFEME (EFFED, REFIEDE) 2, TOEALLETIEFIULZEDTT.
X[ BERIMER . (&35 ERIAER] . [AFHRBIESHEAMBR ). [HEA LA10824R O, HI7> RCHIF M EEREACHIZ50TY.
X[ B35 F8TBIRBR DL, BE3FR— R IAUAIH IT2E0TY.

K MEZS BARIER (SO TIE, R&IL JCR. Moody's. S&P. FitchDi&fH I DS5RE/VEOZHEAL. EHULTVWET.

X Ty R, [(FOFsA) (ERHBIRERE M) |2 &BRL TLET,

X [HARBIRETE R | O T BRI, BERNSBECEIHIMEL. HET7> ROl DECEBIREEEMER 1 2RV ERRERLTVET,
XIEROSFHHTHERADBMRT —HUBVSEENHOET,

X _EERBBEDKBEERULEDTH). FROMRERE - RIET2EDTEBDEEA,

XA -— 2 B NS Z OB RO NI BT IR & EBHAIEE,
7/16



Fund Letter

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

K EEMEE- MEEDHBE >

LHHRTEH (2014411 814H) ~201749H29R
201749298 HE 12,000
3ﬂﬂ§*§$ . oM ERE
e PN 11,000 | T T R S S S S S S S S S S S 12
1hAR -0.6 % X o0 —— R Og
30 AR W01% 5 =
61 AR/ +1.2 % %8 f
1408 2.2 % & 10,000 1{ 80 eréé
3Em = 2
SR EE +5.7 % ~
9,000 ---------------= 4 40
8,000 ! 0
By 15/10/30 16/10/18 17/9/29
KEELEEDIKRD MG, MEEREBEICHTIEDTT,
BE PRAREL | LEER EEFED (%) 2.4 =g e
SNEESH 66 97.0% &H&EFIED (%) 1.9 AAA 47.2%
BETF1L—Yay 6.7 AA 11.1%
BREEH 7.9 A 40.0%
d—)b-0—V. Z0HX 3.0% BBB 1.8%
&&t 66 100.0% BBLLT
XN EXrvva, BBFIEFEEHET, AR ==
i E B £7£100.0%
2RI Juet: BE L=
EfE 73.7% BAXH 99.6%
BXE 19.7% XFIb 0.3%
WIESE 3.6% AF¥YO-RY 0.1%
Z0ith 0.1%
ARk BE FIZE (%) EiER teE
ITALIAN GOVERNMENT BOND a1—0A 1.45 2022/09/15 8.8%
United States Treasury Note/Bond KR 2.25 2027/02/15 7.1%
GERMAN GOVERNMENT BOND a1-—0 1.5 2023/02/15 6.9%
Mexican Bonos A VI-RY 7.5 2027/06/03 5.5%
United States Treasury Note/Bond K RIL 1.75 2023/01/31 5.4%
United States Treasury Note/Bond KRV 3 2045/11/15 5.0%
SPANISH GOVERNMENT BOND a1-—0A 1.5 2027/04/30 4.9%
United States Treasury Note/Bond KB 2.375 2027/05/15 4.0%
ITALIAN GOVERNMENT BOND 1—A 0.95 2023/03/15 3.9%
Kommuninvest I Sverige AB ADI—-FV-HO0—% 1 2021/09/15 3.6%

XEEMBROHECHVT, EREEER (S5EMmE) (HHERLTVES.

X[ BAEAIER - #FEERE DTS | ([CBWVT, HI7> RIDEZL TOWRWh D L& BN EREMEAZ R RL TLFEA.

X [ES5 IR— NITAUARFIEAE | OB, EZR— R TAVAIDOVWTEHELTWVET.

X[ES5 R—RNITAUARFIEE | (F, 7> ROBABSHEOZFLEME (ERFED, REFEDE) 2, TOEALLETIHEFEIULZEDTT.

X[ BEERIMER . (&35 ERIiEk]. NBEERERR . THEA LAI10824R O, HI7> RCHIF M EBERERCI280TY.
X [E5 ABIBIBRR (S, HIT7> ROESFR— R IAUAITHITZE0TY.,
K MEZS BARIHER (DN TIE, R&I, JCR. Moody's. S&P. FitchDi&fH I DS5&E/VEOZHEAL. BEHUTVWET.
XTJ7> R, [(FOFsA) (ERHBIIRERE M) |2 &BRL TLET,

X [HARBIRETE R | 0T BRI, BERNSBECEIHAMEL. HET7> ROl DECEBIREEEMER | Z AV ERREZRLTVET,

XIEROSFHTHERADRMRT —HUBVSEENHDET,
X _ERBBEDKRBEERULEDTHD. FROMRERE RIET2EDTEBDEE A,

XA -— 2 B NS Z OB RO NI BT IR & EBHAIEE,

8/16



Fund Letter _

[MAARRT 7o Riz2NT]
HATD /Y b T a— e FRFa=F4— R T7 K

K EEMEE- MEEDHBE >

L% EH (201449H108) ~201749829H

2017498298 R%E 14,000 3,000
HAR AR & 13,000 2,500
HAfE J7V R @
1NAM +4.2 % % 12,000 2000 %
3HATHE +3.3 % i 7
67 AR +8.9 % o ‘F*
140 +30.8 % m 11,000 1,500 Ef
34ER +29.9 % = 2
X E Sk +31.1 % 10,000 1,000 ~
9,000 500

8,000 ' ; d 0

B 15/9/14 16/9/21 17/9/25
KEELEEMRKR> X E(G, A ERECRTIEDTT,

B SRR | LbE 27E4 thE& BE Joe:
S EK%R 109| 95.4% &R 22.2% KK 70.2%
SEY- b 1 1.0% £ 20.8% 1-0 15.5%
— iR HER-H—ER 13.6% A ATV 3.6%
J-)b-0—V. F0ith 3.6% EBAREt-Y—ER 12.7%  HRUR 3.5%
At 110/ 100.0% AJLRTT 10.5% FHERI 2.2%
HEENESR 45% HBAH 1.9%
THIF— 43% BBEL 1.0%
PER(f%) 159 H# 3.2% E&EYvAY 0.9%
PBR(f%) 2.5 NBEEZE 2.9% AFH-RIL 0.7%
Bo 4 ED 1.6% FEE 0.7% Z0it 0.5%
A% H - thigi EXr k] te= = - tthiz & Jat

CITIGROUP INC FAUH &7k 2.9% F7AUH 64.1%
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