IE(SEEERIAE (RZTEHRRES)
2016%F 1 A12H

KEA/NRN—=23V-T7 VR
(SFAORERY/ £ 1 ORERY)
B J A Y557+ T i (FAJ) % 1)

ENNEURIE. B %
*AEG. THEEIEIESE13 x@fﬁmlgg’j <BWmRETTY,

Y = L
FHIE BB S 3 B
fuality Daiwa SB Investments
T7VRDERFTERM. 77V ROBEMBZICOVTIE. TEREZSHDOBREFTTHREVLEGHELEEL,
27V RICHAT 3 ERIBAEMNEEE 15RKE3IBICRETSERRE UITHBRBFEREI EVWWET ) FEEE
EHDLVI—R Y PR—LAR=VICBEBULTHBNET . Fc. T7V ROREEFENIRDEX(FFEKBRESIC

BHINTHUET,
REESHEFDIER REESHNDRR
<EFERH> [77 Y ROBAOERETS>E] AT~y M= hR—Y
AANEIRR SR ERREH D http'/ /www.daiwasbi.co.jp/
SRR EESRES  WRHMEBRE (£ 53535 B LB BHENEDEE
<EFEAU> [J7YROMEORERVERZTSE] SHE0: (@EES) 0120-286104

Bt Z18RT SHIB5RT : A0 9 BFH S S B T (. B AR <)



FELCBWVWCT. T7 Y FOBZLUTDRSICRRIT DI EDHBDET,
KEA/RX=23y - T7Y M(EFEALQRER)  F4ERER
KEA/RN=232 - T72 REERER) (£ 1 BRER

<EFRHOER>

ZESHR  ANEHRREREBREIRI ST

FHIUIFHAB:1973%F6H1H

&A% 208 (20154 10 AXRIRHE)

ER T IRBERMEDSEHMERELE  3J85,506{EM (20154 10 AXKIRE)

[E]Lba | BHEX2

BOR. AR RENSEE ... : ——— »
EE e (NSoEs) | SANREE REEE TuT  REPE REAvY

A ERER £4m
ZOhEE L
enE mt et (GBS ek 770 7L
(B o)) Z7I:
£ 1 EREE 10

XBURXDCEHELTVB[RBEBANY V]E HHETORBYRI(CHT BNy YOFEZZHLTHBIET,
XEmOHE BEXDDERICDOVTI(E. —HEIEAREEEREDK— LR— (http://www.toushin.or.jp/) ZTSERLZE L,

BCOERREICKDITIREASN /RN=Y 3V T7 Y FEABRER) BLUKEAS /RX—Yay - Tr7 Y RE 1 [@RER) DHEE
[EDWVTF. BITE THHIAMNERRXEREEARARH (FFERD) & EMERIME AL SROREICKD . BMEIFRHEZ
27 E 12 A 25 HICERMBRRICIREHUTED .. Fai28F 1 A 10BICZOBHOMHIDELTHEDOF T,

BT 7Y ROBRABICEAUCERGEEZTIBGICIE. REGERUREEANCHT DERICEDEEMNICROE DR O ZHER
WeLEY,

WIREEEOMEFRZERHICBVNTUETTAICEIENFIEESINTNE T,

WERERRER. RESHICTHERVCEITNEAZIRFTERHZB U TNV LE T S RERHICHEKRERREE Z S5
SNEBEEEF. ZOEZCHE TRRUCWERETTRSBMVEL LFET,

HCBEBAICKRULTE. ABORBZ T D ICHHH L EEVTT RS BEVERLEIFERT,



777 ROBEH-fFE N e i
4 A il
S JPVROBML. %
— x|

HI7VREF . IT—=T 70 RADREZEU T, & U TREDHINEIFRIC
REIT S EICKD ., FRIINIFEFEMEORRZBHIELU GERZITVLET,

[SREN x|
*EEeX

1 I REBOPNEHZERZEWNREL . PRANK(SSEMEOMEREZ

EHELTERETVET,

® X (CKEDERAEREGS IFTIC_HEEIN TV S\ BRICRBMITIRELE T,

ORMAP Y I P FPO—FILLBERRBAEPERDIMRBRENS . BEFNBRMPEIRIAETILZAL.
BUHRRN T CE 28R ZEEL TRELE T,

o FRIEULT. BBAYIETVEE A,

O LT UREF. REA /R—23> - I —T7 R X ERENRET D I7IU—T7VRAXNCERZ
TVETD,

*EEX

N YY—J7YRICBIIBERIEEICH D BIERE. 7—IL IR YRZARAVI-

RRIAVBY=F =TI I Y—~FFELFT

P=ILIRAIRAMAINRRIRAY Y —F—TILIIL Y —DIRE

P—=IVIRAIRZAMAINIRIAYN 2 —F—-T)UIT)LT— (RS Investment Management Co.
LLC. A SREAYU T )L =7 MY > 7522 2 0) (3. 1986 FICERIL S NICKEDEEERRH T,
FICREDOHNERZRNCERAZITOCHEIE T KREOHBEEREDBEBRRYNT—THS,
BEUCRNATZ v FICLDERFABICE DETHERREELRREI I —DRECEFALTVLET,

ERTO0tEADBE

RENEKRTIES 5ONEEEE

O EIMBE OB
@QBW\WI—4 vyhy 7

kY 12 lj
— BBLFIRR
|rEI1-N—-2R S%3~5SEBDFE LHER

RARRER BESMFZITVHRAZEE

v D2~ 3FRDOERMRURVBRREZ T
Q@ HEINESER (PER) Z(FUh & I BEIREDHT
R—=NT2VUFIE O FTHIERMEDEE

MEBRTOEAF HREESNOHEELHD XTI,

(B2EE. BRBASICS-TIE. HVEPOEFHEVEENRE LIBAS(CIE. FR0LSEERN CEELEANSB0ET,)

1 »



3L 1pamreEn) £ [E1DRER] DS BBEVLIET,

-

OEF1H.48.7A. 10AD20H(RXBDBESGFHRERA. F1LREBFFRH28F 4 H
20B8) ITREZTV. [RAlE UTINR DD EZBELEX T,

F1EREH

OFF1H20H ((AXBHDBEEFVEEH. F1OREHIFER295F 18 208) ITREZ{TL.
JRANE U TIRBDDECZBEIELE T,

@D ECHREADEH S RERE DO F - EE SN S LU ER GHIERZSHF T.) FOHENE LE T,

O Do (. BEAEMBAKE, MRBAFEZEHREL T ZERANRE LT T 2L, DEENRENDER
BOECEFDEZETOIRVC EN DI ET,

@ FRDONEEDZINVB LU ZDEEEICDOVNTRIET 2 DD TIEH I FE Ao

(B2EA. TRBESCS-TIE. 52VEPOEEHEVBENFE LBAS(CIE. FDLSEEAN CEELEANSBDET,)

27



REA /=232 TF7IVR
(5 AERHE /& | EREE)

77 ROHLHE»>

BREI7SV—-J7 Y RARTITVET,
TJ7IU—T7 Y RARE R BEROEHEH S BBV RV EBSEFEHTRE—T7 Y REL,. Z0OESE
IF—T7URICIBEULUT, ZOEBNHERZTSHHEHFTT,

NE=77>R NH—=T7UR
) A
KET1 /N—3 >
b 7R
= NS BESS (FF4ERERY) :
fi\' KET/N—Y3> KED
% B RSO Ainteidy R
= LI KET /N—2 3
) 77K
NS - BESS (FE1ERERY)
e/ N/

EIFRE IR

e BERNDOEREREESCIIFIRESRTEE Ao

s DAt E%fmgﬁﬁmwiﬁﬁﬁﬁﬁm;W%ﬁmamtﬁﬁﬁﬁwﬂﬁﬁﬁﬁmuwb
s ESEaT 2 BEEHIES (YUY — T 7Y RB KU IFr LB DRSS EREE T .) "\DEE
XS ImRba BEEES. SEMEOHEERED 5% URE LET,

s ia (e RS | B K UM T HIETI S OEER SIS (3. BUSIHIC BV TIEEME

DIPEFERSEED 20% LINE LF T,

- OIS SIS B & U TR IS ~OEE R EEA 3. BER BT
RI—SERODATIRS [SEHEEESE | = ern e punmm@amn 5% LA - LET 2

L S MODEE D & Ot AT R PR O R E RS A 3. RIS
FI— SRR R B TEEHEDMEERED 10%UNE LET. -
NiEEE N DE BRI SRR E A,

NRBMEZSEYIG1F. XDy TS| F)EENS |6 LU RBILENS|FREEFIROEETITVE T,

(B2EIE. BRBASICS-TIE. HVEPOEFHEVEENFE LIBAS(CIE. FRDLSEERN CEBLEANSB0ET,)

(
3



WD 7 2V RE XYY =T 7Y FeBU T RENICHAE EEBTDH D EMASFSFICIRE
LEI DT BEMBARIEHUE T, e NEREEF. RBDRIY(ICLDIZEDRITET,
LTehio T ERDERODBRETARIIFRIAESNTVND DD TIFEL  BEMBRD NEICKD.
BRERD  RETAZE DAL EDHDET,

B EREMECEUEHRBLUEXE. TN TCRBEICIRBELE I,
WiREEEFRITE S ELD T T,

BEEMBOZEER

BEMBAZZIHSEDIERE UV TEICUTOYRINGED KT fcEU UTOEHRIFIRXTDOYRIZRLIcBDTIE
HbFEA.

g | B HIEEOEEOTETCORESONEEZIED LET. I/, HILEOEBRRICH

w57y | EESNFT. INSOBRICKD . HENTE LSS, 77 Y ROBEMES FET BTN
2 HOET,

HI7VRE XY -7 FeBUTHEREEICIRET D). BEEHDURAIDELE T,
BEE1 2 2 F BT 7V RERAIEVTHATORENY Y ZTVEBADT. REEHOREZBER
RIFET, LIchoC. HERETIE. ZOEEMELAE FA T HEEMENSHD. CDBE.
77V FOREMENTEITDHBZNDHDET,

SEENTRENS S5 S AMESE0OEE. HSCHT HSEEL. &5  SHEBE0B(LY,
gy | SHAMELSSIRESNSTEORELEY, THSNEOERER, LEMISS0ORDE
s | CAE<EEBUIET. SuaMESSORMIENE FUIBE BRNRT CER< BT,
FRBRHECOFERBLSNBTE B0, FUNT + TEDREDBE CRAFEN EE
i o1z DT BRI G D ET . ZDRR. 77 Y ROBEMEN BT BBENHBOET .

HRNOEITEROMBINAENRIL L SREENBRERLTPRIESZICHR o EEICE SKEE
BAURY | OEIFRKELTTEL REEEDEIRTELL LD LBHDET . COHBH. 77V FOE#E
MEED BRI DBZNDHDET,

By hy— | BENREBDEEMEIC SO TS, B - EEESIAREICE 10, SESHE| - SEAENS|
025" | BIEIRRINEEENLDT BBENGDFET. & Sl SEBRNEEDRIN, EA(L,
ZEERTSTMELBDFE T, CNSDEE. T 7 ROBEMEN FET 2BZNHBDHT .

ZDDEBER
WSS BT B EEEE

DEEE. FRETEDFIREFELD REEFEDOHEEN SILNONT I DT DEEEHILDOND & ZDEEEHEZTT.
BAEMEBRIETHDOET,

HEcE (. STERBRICHEE Ul (REZREROEISFNG D LU ZSOTER) ZBA CILWONDBE
&b ET. ZDHE. SHREHOEEMEASREADOELEMBLLENTTEITDILICED T, e, HiEC
TOXKEL. AFULEHERRBICHITD T 7 FORGRZRTBDTIEFHO T A

RMmEBEDT 7V FOBAMEAICK > T DEEO—EBEcIF2EH, RENICIFTAD—EMLARUICHEIET 2155
oD ET. 77V RBARDERKRICKD. DEEEKIDBEMEBEADELNDHINESH S FEBEGEEKR T,

WO—UYT-FT[CDONT
YT 7Y ROBEWEICEL TS, EMERIEIEE 7RO DRE(VWDWZI—UV T -4 7)DBRRSBDFEA.

U R T DEIRAH]

ZESHDT 7V FOEAICHIT DU XA IEEICDWVTI(E. EREBFID SHIL U T HEARITIT o TH D XTI,
EREEZER(KRMFHRHARZZEREUVETT)IE. 77 FOERARKRZERESHNIICHN - FHET L LBIC. ER
UROEEDREIL - EICAIFEHARESNFE - RELE T Ffe. TOF I NEEEEREAEZEF. 77V FOINT 75—
N YA FHEL O ICY AT D 2TV ERFEFICATI 2L LB(C. ERABERERZEBUC ERY R IDER
[CRREZITVE T,



RKEA/N—232 - T7VR

(FARIREE /5 1 EIRER)

(BEEBR)
77V ROFEEEZED LUNIESHIREEEMBEOHTRE HI7 U REMDIARNBEEEI S A EDEREDLER
ZH=EIEEFHYFE A o (%) (20104E118~2015410 B)
I
65.0%  65.7%
60 L - A A
47.4% 43.7%
40 - - N 349% . A
A
, 206%
U kS 96% o 100% gy
A2.3%
0 0.4%
X 9 xo -12.4%
201~ 700 136/0";22,.(80(; ffffffffff -12.7% -- -12.4%
-40
L77VF BAM GEEK FEER BAEE TEEE FREE
THE ASKE x &/ B
¥YTFVROERIF. 2016F 1 H29HKDEIBT 2 TF % FEEJ S TIE. EECHIBOEARICHIFDEN 1 FREDEZESR
Tob. BfiEEEEEEREARE. HEEEFHDFEA. DIFHE - BAlE RIMEZERRLUEDDTHH. HIT 7R
ERRNBEEI S ARTFEENICHETEDLDITER LT
WET. 2 TCOEEITTANE T 7 ROBEWREIFRD &
T A,
XU M7V RE. 20164 1 B29H&Lh ERAERIA
THTECHD. BiiiixEEERHBIRE. FREEEXZ
BRCEEFE Ao
<BEBEITADEHICOVT>
BEISR BH= EFE
Bk TOPIX (BCZHAd+) MR ERREESFENS I
SEEERR MSCI 308 A -« V5w A (BHiAFH AN—2X) MSCI Inc.
FERERR MSCI IN—I 00 - Y= v b - A7 v I A(EBHAH. AX—X) MSCI Inc.
BHAEE NOMURA-BPI Ef& YN EEE =y S W=y
SEEEE VT HREEA VT v I AR BAE AX—2X) Citigroup Index LLC
FEREE JP EILAVGBI-EM 0—/\L - 54 I\—> T 74 R(HX—X) J.P.Morgan Securities LLC

(OF) LECIERICRE T 2 EFES O AWM EEDS KU T DOME—UIDOEN(E SENBICRBELUE I FEFNE(E. BT 72 ROEHAIC
BULC—UDERZEVEE A,



=
=
".—._
_ el

| ST77VR0ERIF. 2016 F 18 29B&LVURIBT S FETHY ., BlfisiFEHEREBIRE. XSFIREHIF A

EE(ME - HEEDHE

ZEBEEHUFE A

D ECDIER

ZEBEEHUFTE Ao

ERISEEDIRT

ZEBEREHUFE A

FRRNDEDHES

ZEBEEFH TR A
KT 7Y RICIRYFI—T BB ERA.

77V ROEBEAKRIIRIE. BEERHDOR—LR—ITHRULTVLBIZENHIET,

67



KEA/NN—23 - T7 IR
(4 AERER! /& 1 ERER)

HEHAH X E

B BEABOIHRIFTBHNEDE LT,
T AR 1 7Y 17 \
REGEEARIR | A SPARN B OBE SO O RS
BAKS BRSRADED SHEE TILBRIN T,
R PEABOFFRIF TBHNEDE LT,
s % BE AR BOREREOLEHR
e BREPAHMEN SERELT, FAlE UT6EREEN 5BTHNLET,

A - R EAS
R

Za—3-JFHEIFREEFZ 1 —T - DIRITOREBEAHDBGEHHAHTE
FEAo

AR EElE LCFE3BETELETD,
SERSARARS - PR 284E 1 B 128h 5T 284 1 B 28HE TT
B A (D ERARARS S ERARARS | ERE 28 1 B 29BN SR 29E 48 20HE TT .
(BARARS (&, FECHARS R TRIlC B S BHEEAIEH T 2 T EIC KU BEHINET,)
RS EIR ESHEDESEEAMBICTS fco. AODBRSERICIIFRERITIESN B ET,
BA-BRESHEASE | BEIFRICHT G DELE. AEBBHE DELL. REHEEDELFZ Dt PO EBRVLEEN
OHIERUEGEL | $3&FR. CREOSMERITEIEN B ET,
(SSTHARS TR 2841 H298N 5FR38E 1 B20HETTT (W1045),
5 24D ERMEDIHIENEREONN 30BOETESZ &R BT, &1
L BEINBTENBIET,
[F4ERER
SE1H. 48. 78. 10BN 208 (ZSEFKREHDESRRE2H. £ 1 DREHE
REg TR 284 4H5208)
[£F 1 EREE]
B 18208 UM READESFREE0. 51 ERERIETK 29418 208)
[£F 4 ERESRY ]
F A BDRERFCHERETVNET .
[£F 1 ERER]
R £ 1 DR I AREFVNET.
* HESEEFRENFBRSINCBEE. BeFE3 |\ L EENICEFLNN THIRE
INET,
(ESE2 DIRELE 277 REST300EM
N AAREHEICEELET .
[ 4 EREE]
BE1 A, 7 BORERD KOS ICHERRSEEER L. RS2 A8 U TR REA
ERREE HUED,
[£F 1 E;REH]
SREIES K OSSR CHBRREEEER L. Bt #E8U TEREZHLET,
@B FIFHTIREEE S L TR NE T,
NEMTISEEIERREA L A EREFEHEOERNR T,
SRR BT 7Y R, HEREAFIED KOTRSIEROERE S F A,

¥ FEREFFER27F10BRBEDDDTI DT, BIENWESNIBEEIC(F. ABHEE
SNBBENHIET,

7




J72 FROER - HE
J7RDEHR

BARFHN FBAfERAIC 3.24% (Fith 3.0%) Z LBRE U CIRERHBICESD cREZR U THRIELLE T,
KEHBIC DOV T E BEFAHDERFTEH T THENGHELZE L,

Eﬁ%?g?iﬂﬂ(at\ ERFERALIC K B M - IRERIEDHIPS K UBEHRIEM. RS UICRTDEHE
0) Y E‘jo

(SEERIERRIRER HUFREA
REENERMETRENICRIET 3EA

EREEEA B0, EEMEONEERECERE2.214% Biih2.05%) #R U TELES LE T, BABE
(5T FF ((SEEMAN) (3. [ 4 DAER 3B EHRE - BEFETO L=, [4 1 DRER]
gi%ﬁﬁﬁ-ﬁgﬁ'ﬂﬂ@ 67 BRTEB OB EIRE I REFET DL =, EXHEDS

nnxEd,

< EFEHEEHR (E5THRE) Oico >
RIESE | FX1.25% ®BHR) | 77 2 ROERFOXE

RARM | FHOT5% (B | o D e e oD, IR

REtott | F£X0.05% (Hith) | ERMEOER. ZFERHN S DERDEITOXHT
MREFERHDIRMICIE, 7—IVITR - A IRARAY N IRIAY S - —F—-T)VITILY—

NDRERBEEHRMD S ETNE T REBBIRM DL, BFEMECEIHZIIT—T 7 FD
BHIHSER (O U TR 0.90% LINDEZ R U TRIcREE U RSN RN ZRITE o 1o,

E B ISE-Z/NAE I
ZOithDER - MHEROEBEICET 28R, BMEEFTEROTERTFHN. NEICHITIEEDREFIC
FHA B9 SERFRMETEMEN, SHLONET,

HREERMOBREFCOEI U CEFBXRERREZ TSRSV EERMUNDEREF(IC
’Dz;ég(;\ BRRNREICKVEETDEHDTH Y, BRIICHEER, LREAFZRI LN
CT 0

¥ FEEDFHHFEDEEEEIC OV T REHBEFCHUCERIEFTIDT. RRITDIENTEFEA,

- BEIFRICECHOFHRAICERAINE T,
- UIFORE. AAREEDRRBNFEDOHETHD . R TEFICIDELDBEED DD T,

s HA IE H B oE

5y BB PRISBR U753 ggggéégﬁg 20.315%

. Y SR8 S L CHRR
REBOBROTER | AISRROLIR | s @i mROEEISORES G0 (5 LT 20.315%

- DEREFRBRFEIZN NISA (Z—Y) |ZCHADBE. 8F. FEH 120 FHOEBE CTHIICBALLRSE
HRINREEFELEDN SEUDERIMBRUZBEMSD S F/ERNRELDE T, CHAICENDDIF. EH20 %LU £
D T RERHTIHERRORZHRITDEE. —EDOREFICHKHETIADHRELEDE T, F#ULIE BRFTERHIC
BEVEGDELEE L,

M20WMAMDAZENREUC[T2Z7N | S AINDFBSN, FH28F 4 8 1 B SREHRTURE BT REDBAD
OJRBEEIFDTFTRECT .

- LEERFFER 27 F 10 AXRBEEDBDTI DT, BANMIESNCIBEEFICIF. ABDHEESNDBEENHDE T,

- ENDEBGIE EEEFEEDE T,

- BEDEIRVOFMICOVWCE . HBEFIREFICCHERBINDCLZHEH LI,

87




RKEA/N—232 - T7VR

(FARIREE /5 1 EIRER)




R SRR S

Daiwa SB Investments



