IxB{SERAE (XTHRREE)

2016F8H13H

TF AT e =Ry

EMMERE EA %X

HRANE L, £MEEINEE BHM23F AE$E255) B13ROREICEIKERRETT,

FHIEELSEE

Daiwa Asset Management

OZFEat (77 FOERADEREITEIE]

RIGESIREERAEREMAS1 . s g2 2 -
AEE%DH%I%% F;giﬂj%%%%(éﬁéﬁ)%SSZE 77>FC»B§T5?R§1E%EFEEE§_(E§}
EEEmEEE _ o BRAE) ESCRHACEEIER S
s R—LrR=% http.//www.dalwa-ﬁm.Co.Jp/ DAR—LNR—ITCHE. 490—-KT5
s J—Jbt>%— 0120-106212(E%HND9:00~17:00) CENTERET, E RNBICIREDE
Ozt [T7 FOHENRESLVEEEITEIE] ERBRYPEFNTVETH HADEX
=FUFJERSRITHMASH EEEKBRREEICH/EINTVET,




R BEXD

SR RESR REAREE

\\

mEnsEE | pmEE | POOF  pmpg

SR e (REOER) i1
EHERE Sl
B0 mo K R (BEESELS @~ 410 B S
(st —) 7

XBERNE  BEXHSDEEICDONT
<HLLlE, —mBHEEEABREEEREDR—LXR— (http:/www.toushin.or.jp/) =8BT0,

ERRHOED)

B R & % 8 AOESNEERSTRASH

% m &£ B B 19504129128

5 & & 151E745H0

= =5t

A D 14%3.330/8205 5
(A28 5 AFID)

OANZEBICKUTRD [PHOT 47 - ZwRYy (B BED] OBEICDOVTE, HEsdld &8
BRMSPEELRDREICLY. BiEEsBEE% Ei28F2R 128 ICBRMBR/RICIED L THY,
Pp28F2R13BIC¥DBEOMHNHDELTOE T,

0ZT 7R BRABICBLTEXGERZTE D560, REEFERUBREEAICET SERIC
BEDOE FRICERRBOROZERT 5F e z7800 & To

0L T PV FOERAMER. BRASHICIUYRESNI TN BHRECL > TERASHOEEVES S
DRBIEBENEHBNTESNTOE T,

OFEKRERREL. HEBOBKRICLUYRTESMDORNSNET (BEXRETBOICBEICE. XDE
%;@%Tﬁﬁb?@<&okb??éudo

OBAICKRL TR BEOABTE TRICHHA TS,




TPOT47 - Zwiky (B HB)

7/ FOER - FeE

B2

HDHEDOHILICIZREL., EEHEOREZSHIULET,
BEZ

n DHEOMICIRELET .

OB DEALER, BN ENDIRELRE., WMRAABIDYA IV IEIG. RERIES
ERUTCRELX T,

OESERFOHEGREICIHUTR— 72 U A DOMEEZXBICEELET,
OHEBIRIEICK > TIF. HFXDEALLRZKBICEDHDZENHDFET,

® EREISENSDXYE—Y @ J

EfRESE & Bsho071—Ib

2002fF AAESREEERERRRUAL. DEBEHPICAIE.
20106 ENKROT YT« TERT 7> KEES UREICES.

F— LoER A

EAEED. ERAEDT. EENTOZOHFOFFIREERNERRREZITIED
ERESEDOHEDERF—LZRAL. RN FHRINE EFFINEDT7ZE U TR
BNIEERZITIEVE T,

ERJOtEX

ERF—Lld. HRYY—FEFIZERUERESTICED 7Y ~- 7O7—Y a2,
o5 —-7OV—3r, BRBEDTOLRAZRECR—M I+ UFZBELE T,
MRETNEFEZFRA LN T =~V A7M%ZET 4 — RINy I L. ROBEEEEITTED
LET., —BUERTOEAEHEBIEY XA IEEICKDAINMEZEKRLE T,




7YV ROBN - fE

y N
ERF—L
-— _— ERENE
T4 T 1EREE
&b [&5h
Ftw k- FOT— 3,
oS — - FOT— 3.,
HMEEEHFDOERICET S
BRI ZITIEWVNE T,
I
I I |
BEESaoTENE PEAEIITIELE EEDITIELE
SAEEER SAEEER 94>V B SR
IJ/ZANGHE e FiE PFHUANGE ABR B JUrVVERBR SE SE
RSEE. TBRIEDDHT FARET DRI Z= TR — ~ EE2EoE CERZ T R—
H SEERRS. ¥ERD % LiEaeis NUES:H
HR—~LET,
REEIRERERA Y VT AT EAERAT VT I IV —=FF =L A5YT

KBERTF— LA FEISBEEB(CEHEEDHOET,

y R
ERATOEX
- 4
2 B F — L
Pk - 25—
FOr—vay —p TOr—vay —p  HEEE  —Pp "{_';;g”’r
(RERS) (1R

INTA— VAN




7OT47  Zuiky (B K

T 7V ROEHEH

OZHT 7V R T7IU-T7 Y RAEXCTERZTEVET,

72— 7 Y FARERF BREEDHESEDSBEND UTCESZIREDTNE=T 7V K (H
Jr7V k) LU ZOERZFELCNY—T 7Y FOZGMASICIRELU T, REBNFERZYT—
7Y RTIIESEEHF T,

(RE=T7VRK] [NY—=T7VK]

. ERiAG . BB POT4T - Zwik - ® A .
4 = . . HHE®D

WY =T 72 RORMAFSFOEA LR, BEDRE CEFEMEDMEEFRERDO0%IEE L LT
RIDILLEERLELET,

s REDENMREFCFEONEELCEE. TMRORASEEDFREIND EE. BEDEHIC
ADEEEFFSUICERMEDERICL O TE. 772 FOFR 1. OBRAMMTEDNIEVNC EN
HOET,

2F1T1A19H(REHOESEERH) [CREZ{TIEL. Y
MPECHECE DLW TR DD EZITENE T,

(PECHAED
ODECHRERF, EEEREOESFNDRETER CHIRZSHET.) FELET,

@RAIELT. BEMBOKESZRRU CHEEZRZRELET T, £lEL. FEXIR
BEDPRDIZEI(C(E. DEZEITEDIEVNCEDHDET,

FEIZERHIR

OXY =T 7V FORGBAFNDKREESICIF. FHIFRZERIFTEEA.
OMEANDORBEREENTICE. HRZERITE A

OE—#HNDHFRANDREIREE T, BEHKICESVLWTEEHEDMERERZED 10%TE L
E3C I

OHEBEENDRER. TEVE A,




EURD

| EAERZRDZE

OZT7F VNI, EBEDHIEMEASFICIRELI I DT, BEMBEFEELET,
UTehio CURETTADRELE N T LD B D TIFEL CNZERADTCED HDET
SEEMECECTARB LUEKE. IXNTREBEICFELET,

OREEESTRITELFEEDE T,

(EERBHER)

PO wfils. Bua - @EER. ETREORE TROBESERMLTEDLET,

o HECENEERR, BESCH-BAICE. BERSHBINTERESDT

(}E*’ﬁ‘ﬂ%ﬂﬂg) CHBDET. WARROUIENTE UIBAICE, BEMEN TET 2B
R 0. BETAEIADT ERBDET,

ENETZFHCI DICHEAGFZTTAT SR, MERRPHEHECLoT
(FHHERZBZH TS, SOHGFINDMECTRATELNCEBHDET, D
55, BEEMEN NEIOERELEDFET,

NEEMBOZHERS, LEICRESNDBDTIEHODFIE A,

| Z DIt DER)

OZT7VROBEE|ICRALTIE. ERIEMEG IASI77D6DHME (LW I—
V2T -47) O@ERIEHDER A

| U o D&

ORFEZH TR, BFRENREVGERVAIEREICEITOERGHICEDE, &
RAREHSIRIUCHBO LU R A D EEN I (FREENICERRESNDE=
SUVT - BEREEL. ERYAIDERZTEVNET,



7OT47  Zuiky (B K

| BEIER

OTEDISTE. T7VRERKRNEEEIT SR ZEENICLEE TEDLIICIERLIEBDTT,
ABDISTIFBEESFREICHITDFREER (FAKICHIFTDEER 1 FEDEEER) DT - &KX -
RIVE, T7VRBLUMDODRRNEEEI SAICODVWTHRRULCWVWE T . FIEDITISTIET7 VR
DBRESFREICHIIDFERETROHBZRRILCVET,

T7 VROEBEEREDEEEHIREREMBEADHER

fthDARNEEED S AEDIEERDLEE

(M) (2011E68~2016%F5A) (%) (2011568 ~2016558)
20,000 100
75.5
15,000 _ 65.0  65.7
0 e}
10,000 L M 50 - — 474 437
’ & 34.9 o)
. P (0]
] 25 - — — — —
5,000 | | 6.7 ¢ 159 <190 7.7 .
i T __|| IIII |||.I| LI o | 061 Q26 2 056
|“| |||| ] 04 A
’s A 4 ' -8.6 A
) 154 -170 -156 & 174
-27.4
-50
7RO () OBAIE
L ) 75 1 © FHfE
—— HEEE R AR ) ABIME
-100
2011.6 2012.6 2013.6 2014.6 2015.6 2016.5 7o BERK EEEH HEENK BXER LERE HEER

KREBFEEISAF. T7VRORERRZRLCVDBDTIEGOEE A
XIT7VROEGEZRRE. DEcE (B8 ZHERICT 7V RNBIRELUCBDEHFLTEHRELIEBDTHD. RIED
BAEMRICEDVWCHEUCFREEREFELDHGEDHDET .
XIT7VROFEFEZRRICBNTC, BESFEZDT —FDHEH TERFVEEEL DI —ILTRRLTVET,
OFBEERICHAUT DT —FDEVBEICEFRRENE A,
QFBEERIEL CTETREVH—ENGDBEICF. BEHATGEEHEICOVTOHRRLTVET,
@IV TYIRT7URICBVNT, OOICEKHTRHEICIE. HBEZHEICOVWTIRYFI—IDFHEERTHRELT

KRULET,

XEBEEITAICTDNT

HAEE : NOMURA-BPIEE

RIBRICDOWT

H & #SEHMIER (TOPIX) (BEzhAdr)
FEEM MSCIOOY A AV TvIR (BZhAdr, FNX—X)
EEMK MSCITR—IV T - = wb A VTVIR (BE2Ad. FAN—XR)

FEERE VT HEREGAVTYIR RCEER. FAN—X)
EER C JPEIVAY ) AU RN A VFYIR— IR0 - —wy JO0—)Ub FA)N\=2TrAR (FHR—X)

@ TOPIXI[FREINEL - NFKRL. EHE. @mEEE—VDEFN IR SHRREAZFEE IO BELCVET ., @MSCIOIT 1 -
AVTVIRABROMSCIIN =TT - X =T vyh- A TFTvI X & MSCI Inc.hBFEUCIEHTI ., BIEHICH ITDEIEE.
HPTE#EZ D—YIDEFEMSCI Inc.IlZFELET . FIEMSCI Inc.ld. EIEHOARBTZEE I DENBRONKZEILETD
EFNZBLCVWE T, @NOMURA-BPIEE(F. BFMNBHHARHENNERITDEN CTRITSNcABHNEEDHHEEADHEE
ZERIKENFIENCT. —FEOHEAANBECEDVCHERSNCEGER—NTI42UZ DN T3—Y 2V AZHEICEHTINET,
NOMURA-BPIEED AN EMHESE Z Dt— ) DIEF)[FBNESHRARHITBBLTCVE T, Flc. BIHIFHZIEMOIEREE.
T, BRMZHFRIETDODDTIFFEL. T7VROEARREICEUC—YEEZEVEFA. @V THFEGE A VT vI R,
Citigroup Index LLCHBERUcA VTYIATY ., BIEMICKTHE(FE. MWFBEZDM—Y)DEFFEHTICIFELET,
@IPEILAY AIAXUSN - MR- AVFVIR— IXR—I VT - <= JO—)VUb F14\—=2T7A/R(&E. BEENAEWNE
HIFTIBERICEDTERLTCVEITH. J.P. MorganldgZDEEe Mk - EEEZRIITDDDTIEHDEB . RIBHIFFFHEZ
ZIFTTCTEARLTCWVET ., J.P. Morganh5DEMEICKDERIFGRFUICKIERZER - 8 - 18 I D EFRHHSNTLEE A
Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




EXEES

2016531 HIRAE MBEDERBERLEEDOTHD., [FEDRREETRE - RIIITILDTEHIFEN,
EEMEF-MEEOHR
1H ~201 1
20,000 20066 H1H~20164F5H31H 5,000
H MR 7O92R) o0 b o mmeemew 4,500
— SRS E R L A ()
& EEfREE 387{45H 16,000 |- —— HAfmLEEmH) 4,000
14,000 3,500
EXMIMOMEE 212,000 3,000 g
....... 1AM 2 5,000 2,00 2
3NATE A &
-------é--j-j-ﬁuﬁé% ----- 6’000 1,500 5
L VERE 4,000 1,000
........ 3EM
£ R 2,000 500
BFE 3 0 : . : L 0
2006/06 2008/05 2010/06 2012/05 2014/05 2016/05
X b RO EAEMEEOMESE Ll XTHESEREREMEL. HES BN EPRBCTTY MBRELELOLBBLTHELTNET,
[HESEREREMEIOREETT, XEEMBEOHECHOVTEERBITZBRLTOET,
XEJ7V R, 199911 19821 Ox 1 50D MIEDH B ETHO TLET,
SEOHEFE (10,0000 27=h, F3IH)
BEiR1EMSESAE4E: 0H REENEESETEE:  380H
FEOHI | FETH(FEH|E9H ’%’10,33'%’11%}1%’12%‘]%13%%14%%15%%16%%17%1
044611 Blos4E11 AloesE11 Alo7411 BlosE11 AlosE11 Al 10511 Bl11E11 Bl 1211 Bl 1311 Al1a11 Bl155F11 8

20F 50H|0H|0H|0H 0H|0H|0H|0H|0H|0H|0H
XOEEE., MBESEAHICEINVTERESHNRELET, HONUH—EDFEDHEEHHNRTIEDTEHIEFE. HEENFTILDONEVNEELHNET,
KEREENEEEFEICE. P EFIONBEENEENTVET , 2351 (F1H) 05 B £I(F300MATT,

FELGEEOKR XL, B ERECRTRL0TT,
BERIER femmsk EbEE  BRARFE3IFEFERIMERL  thE A EBI108848
ERAH%X 109| 94.1%| B 1435 12.7%|5 - 23—-F B 4.7%
ER%kREY - - |1EHR-BIEE 10.3%| MBS E ok A 2.9%
THEREERSE - - ez 7.8%|A—=TFUN\DA TEEZE 2.6%
I1-)-0-v, ZDith 5.9%| FENEE 6.6%|R—>+ Z4JLEAHD (== 2.6%
&5t 109 100.0% | &1 FA 128 6.1%|F—IVA B 2.4%
#=X G- LERIER  LE EieE3 5.7%| ADH17 - I=9DA-HD 1Bk EIEE 2.2%
—ER(EREE - 3D 88.6%| R % 4.9% |18 B AR EFER 2.2%
ZER(EREE- 43D 2.3%|EEL 48%| =ZFUFJI4+ U IvILG R1T 2.1%
FriE TSt 3.2%|H—ER%E 46% BREIEET HR-BIEHE 2.1%
D4tk - |#0fh 30.5%|SCSK 1EHR-BIEE 1.9%
a5t 94 1% &5t 04 1% & EF 25.6%
A EAEADE$ 2
LIPY RIZEIRYFI=DIEHDFEE A,
100% (%)
50% .
o -12.3 —45.4 -2.0 -154 I m } } I —-6.1
~50% . 6.7 18.9 68.3 3.6 12.9
-100%

20074 20084 20094 20104 20114 20124 20134 20144 20154 20164F
TPV EFOTERIREE | IF, [ EEBRELEMBIOBERTT,
2016435 A3 1 HETOBERERLTVET,

EHOZERAEFAR. ERBHLOR—LR-J, FERBRFESH TIREBVLTET,



Fife -

FHEE

B A B | REBEAZIESEMCEFECEOB46EUTCHRESTEDTEDDEAL
B A M 2| BARAZNHOERE#EME (1 H50OHD)
B A X =T RESHEAEDDHHFTICHEILWLTE0,
B F B (| RESHHNEDDEN
B £ M 2| BERARNEOEREEME (1 50O0HED)
B £ £ T RUAEULTHEESFAZGEDSEEUCAEEHBNHBILWVULET,
A # Y B B | T&RIKET (REsHEDSEHEFHRENTT r LIcbD)
. TH28%E2H 13ANSTH29E2HF140E T
BADORAHE (ETHICEMIABHRERY T2 LD BHINET,)
B & § R | GREMEOCESEEZMBICITE D CHICRODIEERIAICIFHBRNDDFT,
B - BEEIAS | SREREE IFTCEITDEE I DELEZDMPOZEFENEBLDD EEEF. MEDRAHDZ(F(FTZHIET
DHIESKIUEGEL | 22EHHDHET,
§ 5 H B | #\HERE CER1041182083%95EE)
ROWTFNHDHBE(CF. ZEERtF. BICRBEDENZHER L. IEtEaRDDA. Btz
L., BEERTIEDIE BLEEE) WTEFT,
B L B = |  -ZIHEOOMNIOEOZTNDEEL OB
» EEREENZRRNT & C EDRBEDCHEFN THDERDDEE
s PUZEBHWVEBIRELUCETE
R =1 B | 2118190 (RZEHDBEBE%H)
FE1E, DB A ICEDVTNEDD I Z{TENE T,
IN & O B D YTrYRCEHESERETI—R] & [HESTIVI—2] D0 FET. Hd. SERVAEEI—ABE0I—
2ZICDVTRERBEADDDETDT, Bt CBHanE TS,
EEESORESHE | 1M
N & | BFREDHEICKDITIEL. R—AR—Y (http://www.daiwa-am.co.jp/) ([CBFHULET .
EE g o = BETEHRICER L. XMMERRSEZHOHN UHBREWVCEWECERICHREITIUEFRT. Fe. BFXK
= 5| fEBRIRENCEEICE. FIEDHEICLDRAF UET,
S M TR EBFEEVCEIRONE T, EEHITEROBADDOEYT ., mEAEAHHEDERIEZHDOEFE Ao
= o B & NEFNREFTIETE L. PEREIFFEHAIEDERANR T, Bd. JT 7 ROIERFEOEICSIFD

HRWSERFERHEICIDRBEDEEDHDFTIDT. <HULL(F. BRFEEHICHBBEHDE T,
MEH2B8FEARBAEDHDTHD . FOEDWESNHEECFEBINDHENHDET,

TPOT4T - Zwiky (B Hs)




Fi - FHERF

| D7V ROER - e

(I7VRODER)
REEHEENICEIETSER

WARFRR SO e BAROBZSIN S EREROR. HABRORE B W TSORECT.
EEMEBRE BOECA.
A DYEEEE CRIENICRIBT R
BT #Els, B0, EEMEONEEREICHLCERDEERD
ETEED) HEUEH BIRFHEER T OEFCEAMERN ST ALET,
mxary| FAALOLUERAN | J7Y FOBMLEE. SRANOEMEED. BEAOHE. HRNE B
o NOESEROE | BEROENSONECY.
(|- I BAREREEEEEORN. OENTOT 7 FOEE. BARDEREHS
(33) DRETT -
A GE2) BRNEOER. SEAMD SOEEOEFOMECT .,
GI1) BEAHADESE. SHEAHCE(C. SEMNZELTED. SHEAOMIHGEEREC,
RICBIT2 a. BAU b OREAS LIeEmE L TRl ES LET,
a. SIE A ORI =
300EMFEDSEE £5%0.60%
300f8MLLE 1, 000X EDES EE0.67%
1,000EZHULEDBE FF0.80%
b. [ERREDMARRE =
300EAXREDIES 0
3008 E500@AXEDES 5£0.0025%
500SMLLE 1, 000EAXEDSS 5£0.0093%
1 000EMLLE 1 5OOEAXEDSS #£0.0136%
1 500fEMALLER,000EAFXEDSS #5£0.0154%
2,000 F2,500EMFENEE #£0.0164%
2, 500/ E3,000EMFENEE &#£00171%
3,000/ E3, 500 MR EOEE &£0.0175%
35008 4, 000EMFEOEE #£0.0179%
4,0008MLLE4 500BAXEOEE &#£00181%
4,5008MLLE5, 000BAXEDEE #£0.0183%
() 5,000 FEFAE,
(I2) BHEAHAOESNE. HEMRAEL TED. EEMEONAEREICRIBT3EAE TR
CLET.
BRI DAERE =
300{EFIFEDHS &£0.10%
300f8MLLE500EMFRBDES #£0.08%
500fEMLLEDESS #5£0.06%
20O ) BEHH. AEESTEBORESETAN, SURG - 173 UREIHE
F o5 B THEA. AEEAECRET 2 BaDBASAERMECCABLLLEET,

(CE3) NEREEERADED] (CE. BIEEEREZRUICENDDDET,

(24) [ZOMOBER - FEHE (COVTCFE ERRREICLDEETDIcs. HHIICHE, LRESZERI LN TEREA.
HBARFEHICOWT, <bULLIFRFEEHICBBEanE T,

XFHHRIZEDOEFECOVTIE. RERHBZCNUTCREDFTIDT. KNI DIENTETEA.



TPOT4T - Zwiky (B Hs)

His)
* RELRICEEEOBHISEREINTT,
s UTOREF. BAREEORRBINEOHETSHD . FEHAEFICLIDELDBEGNHDET,

B H H B %
b2 fc B | SHELOMSH | BESPMSE LTER® EENEE(CULT20.315%
BE (@) BOLUBER | ISHOLUAR | BERGELTER® #E (BH) KOLUEBEROEE EEMD) [C8ULT20.315%

GE) PS8l EEERIPREHS LUHAHRDIREINE T,

MAOGREIERBHIE B NISA (Z—Y)] ZTHADBE
20U LDHFERRE LT DRIREIERHHIE INISA (Z—1)] ZCHADSBE. 8%, £/81200MHOHEE THIZICHBA U ABHRIUREEE
BFEDSEUDELMEBLURESHOFBIERBRELD T T, e, 20WKRBDAZRNRE UIIERBHIE D2 27NISA] ZHADESE.
BF. FRBOHMDEETHIICHBA LLRBHIURERFIEEN 54 USEUMSS LURERSHSERMIERH LD T,
CHRICENZ DI, BRFTRH THRHOAEZRRT L. —EDFRMCEETDHLELEDET. <HOULLEF. ERHlCHBEGHE TS,

¥ LEEIE. TR28FEARBEAEDHDTI DT, FEANWESNIEEECF. HEEHEEINDHEHEHDET,

MEANDEEF EELEFREDET,

H*BEOHRRVDFRICOVTIF, HHEEFIRFICTHERSINDILZBHHLET,




KM ELSEE

Daiwa Asset Management





