~ Fund Letter - %
S4B B AL EIMET 7K =
(BBABAYIHY)2017-02 =
E2MAWLIF50M(1 FO LAY, BEIA) =

2018F3H13H

FRE [F1 IS EAEEIMET TR BEDREAYZHD) 2017-0212Z BREBD. EHLEBL LIFE
3-0

ST, HI7V NI 2018F 3R 128 (CEHE 28T BRI R KRVAAYZ IR EFFZRIRLU T, @D ECE
Z1HOHED50M FE1E1) EBUFLRIEZTIRERL LITET.

BRE. BI72 RODECTFEHILL T DESDEROITVET

O PDECIZREAG, TTARBIBRAF(FEEEIRB O HFIRFEDIEVINNZVERELFT .

@ RANLL T, BEIEREORSFRGEOTHS DB T DEZ2HEUET, oL, BEMEADKESZRZEL. TTAB
BEEEED THEZITRIENGDDET  BEH. DECIREENMEADIB AL DEZITADRVNIENHDET .

K OBCEE REDOEE., INEDECHEH CEOVWTEFESR (RIEEIEFE) MRELFIOT. FHRODACECDOL
T HENUH—EDRAD D ECZSFIRI 26D TIIHDER A, SEROTIBIRBOERIRICIO TR DEEDEEH
BVEDECENIADONBVSZEEHDET .

«BHE(MER - #LEE - DI DHER »

201843 A 12B1R%AE LR FEH(20174F28178) ~201843H12H
HAE(HEE 9,662 11,000 40
B EEREE 8{2M T
HEREBRELEME
(DEOHB) (50uE. B3 Ia 510'500 T 30
REHR (F£/A/8) H»EEe #e

H=1H] (17/9/11) 80M g WF\W
F28] (18/3/12) 50/ 510,000 PR \\:’NW 20

9500 | \ --------- 1 10

0

(Do) 3 mn 3

SEESEEE FREE : 130M

9,000 : : -
ook 17/6/21 17/10/24 18/3/01

X[ DECEBIREREMEA(E, DEcE: WB51F1) Z2DEECT7> MBIREUEDEHARUTETRLTVLET.
XEEMAOECHVT, ERERER (E5ERM) HERLTVWET (ROTr> FOBRZIECZEY) .
X _FERGBEDRBERULEDTHD. FEROMERZRIEZ -RELT SED TEHIER A,

LEHMOBMIFENCHIIBTER

WS EEHE, 77 RORGCBIH T AE WS 2B MO T 570 I K EE U IV BRSO T, MEEETEL, HEX 0L iR FSICRE L E
TOT, EEMEBIIRELSEBLET, LA T, HEHEOHRSEORE TAPETESN TOELO TSV EE A, [FFREMEICA TS B IO KIE, T
TEREFIIRBLES, HEETEIHEIFELIIRRVET, BEEEEL, HEORBREN LI R, TES RS - (RO FH R O OXI S TlEdY
Ft A, RIS TTEAWZ W B E L, S HRELEEOINZTIIHVEE L, BYERHT, (B TEDLE ZLNDHERIFENLIERL TVOET A,
ZOIEMel  E R RFET 2O TIEHY B A, EHFERRE ORHANFTILBEOFRETHY, [FROKEE RS R 2L O TIEHI R A, T2, Bk, F
BB EEEBLTOERADT, EZDHARSEOREMARRERELZTTHLOTIIHVET A, BEERO T TRESNTODNE, Ul M, FR5ITE
EHERIFF S OLOTHY, 5% T ERKERINDZENHIET, BEEEOF THRESN TOINE, Bl Xk, & RETEEHERRSOLOTHY, 5% T
ERKERINDEBHVET, WY ERO P CREBIEESA DFRHIN TODHEA, ZRLIEEHETHLEEDODIBHELI-LOTHY, FREOHREZHET
HHOTIEDVER A, T2, 77V RIS BMAANDZEE, TFR RFET DL DO TIEHV A, BHFLAIT, ISR #HI SV TR N RELET, &
SN —EDFED DI A BRIRTHLOTIEHVET A, DEEN b WGEELHVET,

IRFEEHEIZHONTOBMWELEDS KIEEETE 7V—&Av/10120-106212 (B3 H?9:00~17:00 ) HP http://www.daiwa—am.co.jp/

_ KHIEEIEEE

Daiwa Asset ‘)I\‘I'anagemenl : 1/4



Fund Letter

LI7IRRR—T—DaArRD> SMHUE A CORE WA R LTZb D THY RO TR B O LB S AT T 2O TSI EE A,

(1R &EIRIT]
B35hia

KEEHFHH TR BEPHEOZFN LR (EESETE) LELEZ. RETE. 2017F98RED
FOMC CREREFHAMMIHZEESR) ([(BVT. FRB CREEMEHRIEESESR) NN — b okE ) \Fia
BRETHEEDIC, BIF LIFOREEHERBURIERENS BFIBLDEF O LRENNEEOEUR, FifHlck
FENRIZURIEREEBRIC, TIZOUARIFERNEFOIEEHD . EFFIARICHITLERERERDF
Uz, 2018 2RICASL. FHIRHECPI CHEEMIMIEE) REORBFRENBESALEN N THBHEC
SRR BILREAIFFO &L TBTE>ASILRO HRNICASF LIRS ERSNF U BEEFNSLEFDH.
A E R IE— R AR 2R, TiG(CEUAVEREZENANDEU. KRIVETORELCOWTE.
HAE SO NERICHOAT Ly R (BB T2 EREEF]) MRERL. BIRICNITLEREA DR FIERME
BROFUI,

REHE

KRIVIHATTELELUEZ. FRBINS RS — bOfE/N\FIAZREL. FARMENNF_EIFREEREUIER
EMBKRIVAE ERU. 20178 REFTRERGHERUEUZ, 2018FICABEKREDLAZI-S VB REICLD
KRNBZERBREENSKRINTEULIELCNA, BROERMIEFECEROSEONHZOMRIERD, KRILH
FTFELEUR. . 2018FE2HLUREE. REEH O EFZERUKENSIEI2H, HiZOURIEBZEZAN
SRFOTET. KRIADO T ENEFLR,

GERIRS]

HI72RTE FEUTRHREENFEITIDNER TESFAOKEEMRGL. BBEHIRVZERT S, 5
DRBENYZEITVEUI. Fe, BFR—NIAVAMEIET 1L 23V (3F. HI7Y ROKFELREREECRAELE
Ule. SBASRMRICEAL T, TIAL L (BFAREIT) VAVPESFOREMLECERLDD. miGHRENKEMR
HHSREEDE VK RIVETOESZEIFL. BRI TEERT IS - 28 UTIR— N IAUARBRRZ HERFLEU
Iz

(SRORBEL - ERTSE]

KETIE MBHLGERICEDA > IVREENEF D, FRBICEDINTD A — M/ LB, fREERIICF] E (PSRN
ENBRAHTHD. FFPBEEO LFENNBEDPITOVRRICHDFT, [ZIZUL. FRBIFERIS AT ADOR FEZiHE
K9 2 ERBEMOMEIRIC I PEEREBZHRUTHS T TRISIESHDOEE N BR-ATITONBEE RS
ny.

HRNBEREMNRIBNIRIME ISR, HETIHZ TERTLY ROFENDETL TEEUT. ZL<OFITRTIAT
RENEREN, EANPILELTVSIED, ATy MM\ BITE5 I 2B R EBOTVEY . FRBOED SR
ROEREE RO LRENZESHIERSNTIN ZO5IEHDR-ANMEPH THNE, HFRAFETI TR
RAERIEOME N RIAFZN., HEORERIZEAREEILLRVEZZITVET, T, HRNMEEFIRIZET T,
HXHCHEVHIEINZ KD DITEFTBEOMRARLL T, 5IESHREETIHEHE I LD R (CEDDEHDEE A,

SEROERGEEL TR EELTHIRIRADESZBIEUCERZHRGELE T, EERITHERE 528U
JeR= RIAUAZHERFL . BBEZEENRIZERT 2120, BPDRENYIZITIET, EFRMEODERBHRRLE
EURIGEOHERZEIEI5E T,

L

i

KAX—THONYER DB NCBIT DT EE 1 2 LKBaA<TIEE,

24



=

__Fund Letter —
S17BmER B AL EMET 7R
(BRAHBENYIHV))2017-02

CBADBULIAHEITEIEE A,
77 FOE K- e
AV ANDIEL
.g?ﬁ%b‘%ﬁ@*59#‘5@?0)*11%%(:&%‘9*5CCl:é:@\ ZE URINBOEREEFHEDERZIREZDHL
7Y EDORSE

1. BREENRTIDINEGRTOUBEFLCKELFT, XUBEHILREERETEI,

o BREELID. BAEEL ULIIZDFEHZNNET,

o {EEICIL. BADHGHES, HARERENRITIDESESHIT.

@ RERIL, TEUTBREENETIDKFIL, I-—0ORKIURFIVBTOMIBEFELET.
KFLE, LEBEDINTHEANSNDDITTEIHDEE A,

O RENMDERBIOMN— T2 UADEBIET AU —Y 3 VDBEDZDH, L5RBEERTOBIDEEICIKRETD
CENBDFET,

O H\EETHIFELFDBUITIE. ISHICRINTABBIMUEELET,

OM—bIAUZADBIETAL—Y3 VI TPV ROBRFEFH03 () MRAETDCEEHSLET,

2. TBREANvIBHD]) & BDREANYIHD] D2 DDI 7Y ENHDET,
o (BRENYIHD] L BREEZYIRDZEGI DD, BEAY IZTRNET,
KEEL. ABEYRIERLICHRTISZEOTRHOE A,
o ENABEAYIDHD] [, RERBNEGEEEICONT, BBEANYIETROICLEICKD, BT PV FOEE
BSAELRE 7T0%[CaDd xS LET,
HABAY Y UTNENEDIC DN T, ABEBROHEESTHT,
K2 DOMI 7Y FEE. ABAYYETESE, BAAOSNMEBABEDBESOSRLDENESICE, SHEBSHNIR ERD,
BIOERSICE > TR SBICIRMIBATZCEEHOET.

3. HIOPVRE O7IU-D7Y AN TERZITRNET,

NT=TPVRE [F10SRYBATENMEYT —-D 7Y R 2017-021 TY,

s NV —D 7Y ROSHIESOMALLERII, BEDRECTSMICHITIDICEEZEARAELET,
<O ULLIF MEEEFTEHIAE RXNMBHmREE)] O D7V F0BM - 1521 ZCBLIEE0N,

REYAD

035D 7Y R BREDHIBMILBFHICKRELIIDT, BEMEASEILET, LEN T BETADRIS
NTNBIEDTRIEL, TNEZERABTENBHDFT, FFEHECE ULCHNBBIUBRKLE, INTRESICREL
F9. REGFHLERITECEERDFTT, BEMBOETSENZRE. UMTFOERDTT,

INBEOMBEE) (BIBERRD « EBRURD) L TBREBREIRD L AV RI— -« URD ] TZ0O/M (BRFIE
AHTH D RDE)

KEEMEBOZEEBERL. LEICRESNDEDNTIIHD FE A,

XD MREEFHRIEE RXUBHRRS)] O IREIRD ] ZIEBLIIES0),

A=V HOMEEROBEVBNIBT OT R 12 ZBRALTEEN,

3/4



_fund | etter

I

F17_mtEHERRIMET 7K

& &
(BB BBV HY))2017-02
CBADBULIAHITEZEA.
77V FDOER
REENEENICEIBITIER
RRE BERDAS
BABFEY CBADBULIAHSITEFZE A, —
St EBREE DHNFE A, —
REENEEHE CHENICEIBIER
REE ERDORS
EREREER TR 054% EREEEROKEEIL. B0, EEHEDHEERLE
(S sE R BID 7RIk 0.5%) ICXYUCESRDEREE U USIEEELIET,
AR, BEESTEROTEREFHA. ST
ZDHMODOER - GE) Sl ZT7Y 3 VESIEICETDER. BEEZNETIR
F # N ’ EITDBENERSEEETEHECCEBINVELRERX
ER

CH) TZDMDOER » FERI [CDONTE, BRRNREFCKOEEIDCH. BAIICHE, LREBEEFEZRIEN

TSFE A,

KFHNEFOSFECONTE, REBBFICHUTCREEDEIDT, RRIDCENTEEEA.
X<DOUL IS MREGFFEHBEE (XYBHRIB)) O [Fiit « FHNEF) 2EIZS0),

wnar KORIGES
Daiwa Securities
BEF A AR e
SFMEAMEIRE MEENHERE(EHE F1085
mARE BFEHREE
—fett FE A BRI EREERS

— it EE A SR YIS s
— R EEAE S EEEERIG EiEe

we-wn: KHIREIGEE
Daiwa Asset Management
EmEE KIGEI# B EEEERHAST
SMERIGIRE MEEHBERR(EH) $2S5
mAE —HEHEEAREERER
—fEttAEA B R ERAERS

A=V HOMEEROBEVBNIBT OT R 12 ZBRALTEEN,

44



