KRIWE DWS Iv—27 )TV KR -T7U/R
(XRWVa—R "BASEY)

WOtV TINTEE BRE F—T> TVNRNERIIRERS

R ERBREE
fERX SRR 58 (201641 818~20164128318)

B OAEEE

1O =72 R E S 53.87KKI B EHOZBRBICHTHIBELBILELEFET.
) " . STOKNILE DWS Iv—I2 - YU - RUR- TR
woaE E K B 5.044F KNI FERLO—R BASER) WUTT77URIEVOET.)IE.

ZDV. BEHDREE(TOELT.

558 TP ROELBMIE. BKEDA DL 54> DEBE
m ~ = 2019 TPV ROMEEO D RPN EREERIET ZETT. 77y
: ; 01% ROTRTOBEIL. BE.DWSIT—05 - UTUY K
X e UR-TRE— - TFURBUTIYAZ— - T7UR EVVE
10%AYSERLE 4.80KNI T ) DHRNIVERZ AT S (FENLISR) ICRELET, YA
1) L. R IR D3 S . 2— . 77RO LB, FTEE QBT IS BATHEE
S b M RS EARRIBRALLODEHELT sttt s BN RIS IR ET BT e kY. KD
GCE2)1OY Y HELEEIE. HEIRTOPEREELLEH L TOET LUT AN - TAODEBET 7 ROMEE DRIV K
ALTY. EABET T, YHICOXELTHENICAER

ZTVWVELTe. 22U BRI E ZRERL EITET.
SRELG—BOBFILTEMIET &K BEOEHL EIFET.

ZDfhEeHER

ERREE (4R IRTHEEOV T 7Y b (https://
japan.db.com/jp/content/gaito_mgmt_reports.html) D
BEEEBBRN—JICTERMAEICKVREL TEYET,

EHETO77ROERRES (2FMR) 1EZHEDIFHS
ICKYRFHENET . EETORMNEIHFRENDF L.
RFESHETHEHNEDEILZ,

BEAa RiTHas
RALF T TEYPIRIAIPTI R I~ R VISRt Et



EHEB
)) BN OY7-VEHEEMESFSOHBISOVT

o @2@“’ RO = 45575k (0% 255 1 124 7 S A

TEERRR (GEh) 54 78XRIL
— 1 OZ/=VHEEMmE (oBh)

50,  SESERE I NAEUAREEMCW| w© SEOMAR DAL 1 A7 MR EAE

53.87KNIL (HELE4.80KKIL)
Mg
100===========m===mmmmmosseossoosiosorosssooosoeeoe 20

R : 7.01%

o T T W1 O HEEMEOELEHER

FERIVIEERIVICHL TRIEAREE C/NBLR B X IcEE
Fole—F . BEROFEYERDBDEHEPIET 1
0f ' ' ' 0 FAEROEEE L RET HESMEOLREZFT.

2016% 20164 20164&  2016% 20164 AR i
2A318 3A318 6A308  9AG08 12Asim | ASAUMREMEI ERLELL.

CE1) DECEBIRE 1 DY VB EME L. HE O DEE DT 7 MBIRELLEABRLTERELZOD T 77 NERDREN L
NTF—=IVA%ERTODTY . REFO 1 OHVMEEMEZEREL GRIELTOEI UTRLTY.

GE2) 77 ROBAMBICKURBRFMORBIET DT BEERDOBRDIRAZTTODTIEHIVELEA.

CEI) 77U NNV FIY—VFRESN THEVEEA.

s : > P K
% > ’v%\'\\ 5 (11%14\ EIE#EEH‘;th_l\77fU7f1§FH» EIE%?%\ 77/"0)
FIARICRDIESRT 100 . RER R DER D LOZ DT 7> MR
BIRREDSLIT D77 ROBEFREANICKT T BikE %= (BADORTIHABBME) OSHEE L TBELC
SHhWET THAbNET.
sy | TORE  wE WECTEBONE  #EE
a BAUAS 1 ONMEEMROARER. BRR 77> NOMEERED
KRITH=ERH  KTH=E (B REREESORFTEMNADEMERE. FKV  F£30.10%
e LensiedlEy ey EEEsEley
SRS DR - ERUOBURET . ERHES T 7 ROEERED
AR FEEREN RS EORNER.BARORERBESFORREMR F£30.60%
(EFE. BLUOINDIIMET BER (BRI
EAZICHRATIFESLUOFERICHIEDF R B
TOMDRR | gov, PEUAEBA. EEHEO YLV IBE.
Ehi RS

CE)REIC OV T BRRREBICEDONTOBREELZL TOET . [ZOMOERICOWTIE SO ZDOMDERDEEET 7 ROLERD
MEERERETHRLTI00&RUERZRRLTHVET.



)) BESERO 1O /=VHBEMBFOHBICONT

CRRMIL)
200

(BFRNIL)

150 -1~

T FERSER ()

— 1O/ E M ()
DERSHBRE | OB/ VS EME o)

40

O L 1 1 1 J O
20114 20124 2013%F 20144 2015% 20164
12R31H 12A31H 12R31H 12A31H 12A31H 12R31H
#ER EAECES SE2HR SEIHR FAR ESHR
2012%4RA248 | 2012F12AKAE | 2013F12AKE | 2014%£12AKH | 2015%12AKH | 2016F12AKH
1 O 7= REE Ef (CKRIL) 100.00 107.10 78.89 69.04 54.78 53.87
10%7zUSEEE CRRIL) - 5.60 8.40 8.40 7.20 4.80
FRMEER (%) - 13.05 —19.24 —2.75 —10.88 7.01
B ERER (FRRI) 2,358 17,449 10,213 7,672 5,526 5,044

GE1) PEEEBRE 1 OB VMEEMSE .

GE2) 77NNV FRY—U B ROBEHRRIRESN TOEE A,

RERFD 1AL MEEMEEZEREL TRHRELTOET,




)) HERIRICOWVT

ERENEKEDEH EEATIBOKRIBRMEESOHEELY RKEDOESRBERICH § 2 TNEARREIEBH SN
—A.DETA T MR ORIEPHE ) ZKRDDRERDEBEREDS HBETNHIIBRRELVEL 2. HETH
Tl RNIWEIERNLTIRIEFEDS T ERVEL .

») F=bT7AIFIZOVT

LI7VNEDWSIVY =0T - I T - KRR X AZ— - T7 U RADREZRBU T, EICHEE OB X OBAF
HEFDORITI DARNIEDOESHFICREL. IRLEROEEZREMNRELEL. TEEOFFIFREZHFELLE
LT HEEESFOREVFREYICRE T HIENATERL,



)) REEICOVT

L1 (2016F1A18~2016F12A31H) D1 OH /WA EE (BEIFD ZZNENTROEBUTY  BE.
TRO[DEEZSC1OSHLYMEEMBROKSE] L. HXPEEBICETH1OHLUIESEELBTS

BT . EFELEHLTWSHEDTY.

(BEKRIL)
2016/ 1 /20 49.79 (0_8%';? —375
2016/ 2 /22 53.17 (0_7%;? 3.78
2016/ 3 /22 57.93 069 516
2016/ 4 /20 60.38 (0'6%;)? 2.85
2016/ 5 /20 55.16 (0_7%01? —482
2016/ 6 /20 57.59 069 283
2016/ 7 /20 59.12 (0_63';? 193
2016/ 8 /22 60.84 (0_6%;)? 212
2016/ 9 /20 59.18 (0_6%? —1.26
2016/10/20 50.84 oo 1.06
2016/11/21 54.65 (0_7%';? —4.79
2016/12/20 53.50 (0_73';? —0.75

GE1) M1 OHMEEME LR ] i LT OFERICKVERESNBETHY . 77 NORBREIRZDRICTEELZEL,
1 OH7/=FE E & b= (%) =100xa, b
a=HZAEERICHITR1OLLYDERER
b=4ZAEERICHITD 1 OYWMEEME+UZIEERICH TR 10N D ERESE
LIFRLTY.

(F2) [PEEZEEC1 OB EMBOEHER] £lE. LT OFERICIVELEENET,
AEEEET1OHLVMEEME DX EE=b—C
b=HZNEERICHIT D1 OL/MEEME+HZAECERICE TR 1 0L D EEE
C=HEAEEADER DA EERICHT S 1 O IMEEmE
LFRLCTY .

(;3) 201651 B20HDERMDAEEH (2015512821 8) ICH(F 51 OL7=UHEEMi&IE. 53.94KNILTL7,



SEOERASH
FIEmEHYOERANAY. TEL T HTREOBRAE XU BFHEEFORITT 2EHFFEETEREMREL1Y
DL T DEBEEEMEOHRANLRAREBIEL CERZITVET . BRAAHELEL TR BET7E
A BN AR REFFRLBDOEROICIREEITOFETY . KI5 EHERFRE () -) ROEF LR/

B EEDTETT.
HHS5E
B EIEEEIES



77V7ROHE

AN Z N WO TIVIRE BB F—T 2 - TN EMKIREER
FEHARR

T7RE WD THEESHICKBRINSZEDHYET BRI TREOFHZHRL T EESHD
2 RET B, FIoFREFHDIDICHEESBEY) THRDEARINDZE . 77 NOBRBERE
TBRIEDTEERY . J7 RO ER EEHONDIHE . BHENTHONET .

HREOBA R/ ISBAREENIFEITT HDRNIETERICRETHIEICK) . BKEDIV AL - TA12D
BRET7VROMEEDHRAMEHERREZEIELETY,

FERENR e DWSI~Y—I27 -T2 KUK XAE— - T7URORRNIVEZ RS (RNILVITR)

NAZ—- 77K HREOBARIISEAKRESEDIET T DRNIVBESFEREMREL. EICRKNVETO
HEEOEBICIRELFT. 77 R0D20%% EREL T KNILESAOBEZDOIHEED
EFEICRETHIENATEERT D RNLLUANDBERD a2 RAEL T HKNLT
BEANYDETIBDELET,

IARTDEEIZ BE.YAZ— - T7RNIRELET,

Eaci il BRI V7 ROEEDERICHTN) . LT OREFIREETFLET e . 7 RDOREXRTHHYAR—-
778G RAIEL T LITOREHIBREETFLET . UTI. 77 ROBEHIBROEREFIRLZEDTY .,

OFEZFERG | Fr CEUS | RTBE TR UVVEESFE /3R DMHI TS (EHBIICEREL THY. P DOAREN. —iRICAR
ENTLBED. ) TREIESNTWRWIERFIC. 77V ROBED15%EBA TIRET DI LI TEEEA.

QOE—DREITEDOSRBDREENIAEF D20%EBA DA EBATHIEILTEEE A,

@ASHDOBEDKNICRET DL FF ) HRITRET B EOMOEFARE V7RO LIESHE
BET 7 ROBRELIERIBFITIRE T HIELTEREA,

GOAXDFEFIE [FIND_ESZHBOHOSNTUVRWDEISRIDMRH T (EHFICEZEL THU . DORFEIN.
—fRICARENTUZED, ) TREISN TORWRERREESD a—b - ROTaVERETBHIEICHD
ERYETOIERBTEEREALLEL. T7URE DD BIASHREUED L. T7VROEED10%%
BARWSEIE. RETS CHRSEMION T LIRS TORVEETREIESFICDOVTO 3 —h-
ROV ERETBHIEDNTEERT . £e. ALRTRICKURITEINREDLESD10%ZBADHEE

AREREZFCDNVT DY a—h - ROV IV ERE T BHIEICBBDERVEITIZEFTER LA,
®OT77VROBEICEIDEANZTOZERETERRA (2720 —BHIC. 77V ROEED10%% LRELT
BANEITOZERFTEET ),

®OFINTAT7ERERICE T BERETIANE. T7 U ROEBEDS0NEBABIEIETEEEA 77RO

RBEEDEREL. PBRIEDT 7 VNS KVRHEIN DN E IOV OEREFRTRITNIILEYEE A,
BRI V7 RORBASEDPRFTEINDEEDERZETI DDIC. T7 IR RAFOREE (ZHEH)D
FEELD FBFBICRUEWVREFIRZMERR T D TEET,

SECHE B/RA 208 (BB FHHR TR SE . BEHER) ICHBLZITVET,




22X 15

0 77 VRDERBEERLEID
AEEFHRE 1 OB EMSOHB >

o TPUREREMERE S SALD
Erﬁﬁﬂ§%$o)ktiﬁx1,x3,x4

(2012F5A~2017%4A) (2012F5A~2017%4A)
T 77U R(BEBEN—R) ERERMLREEI TR
_((P%_N—Z) DIAVEEEMICHBRTEDELDICERLEZED
CRRIL) (%) (%)
B EC L B T o]
120777 SHRREREIER, 80 CUEE TR S AR F
100 60---------I---JM--- 2 AR 437 :
BO rrverrrerrnrmnenriieniiionss) 40:--------18 .- 9 .- @& - 349....
218 169 192
B0 - 20 20 18P 83 93 89 ss
40 e M MO e e AV TR 0 0 1 1 . = 29 L "
|- 3 -1.8
20 """""""""""""""""""""""" _20 _20' 1 certm 5 ‘.t 12-3 174
~24.8 —22.0 27.4 '

OI 1 1 1 1 _40
20124658 2013%58 2014458 2015658 2016458 2017448

%1

%2

%3

%4

JrUR BA% REER HEENG BFER TEEE FEER

ERMERLR. SAKCHIBEI EHOBEREVVET, 55, 77 ROEBREERL. SRS BB 2BRELZEOELTHE
LTHY. RO DYV HEEMIRICED O CHELLEMEEREEREBHAFHIET . £ 77 ROFRIBEERE. BRTHO
EERERTHESNTHY. HEESh THYERA. LA T ARELSE. SR LRERRABHADHYET. 77 ROREE
13201254 R 248 TH B, 77> NOEMBERI2013E4BLEOEDELVET.

SRLBE QLU HEEMEORBIE. & AROELERL THVET. b, SRS (BEI1H) #BRELLLOELTHELTHY,
IO | DM/ B EMSERBBHENBYET, L. BERDAREHODT 7> Mo DXEL TR HRLBHE 1 QU7 RS
RS DM/ MR MR E S L <RV ET,

TP ROBERIF201 254 A24E TH Bt 201 2F4AKLIEERRL THYET,

2012458 ~2017%4ADSEMOEMBEROTIIME - BAME - B/MEE. 772 NBEOMORENREEY 5 RDNTRRLIELD
TF. 272U, 77 RORERIF201 284 A 248 Th B, 77 ROERMEERE2013EAABDEDELYET, LIA>T. T7 UK
EREMRERES S AL THBNSBRASRRYET,

BEEHSADIMBL T OEBYTT.

B & #: TOPIX (R2243A%)

SEREEMK: MSCIAZ YA - 12Ty A (BM5AH . FIN—2)

FREY:MSCITY Y25 - I—r v - A2 Ty oA BLiAH, BA—2R)

EAE{% : NOMURA-BPIE1&

SEREE: STl REEA TV A (R<EA AN—2)

FREE: IPEND> - H/ AN KR AV FYIRA—TR—I G - =y - FO— 1S B4 1SS T 7K (BR—2R)

GE1) TNTOBEISAN 77 KORERNRERBIEL AL

GE2) Sk, FEEH. SR ES SOFREMOIERIL. BBy AU LBRAREEL T, BRELTHYET.



L BEEIIADEHICOWVT :
* TOPIX (GREFMMMEHEED) 3. NS RRAESG BT (T [HEE] EVWET ) OFEIIE THY . ZOIRBOE L HEDOAR. FIREHME
IR BTN TOHEN L RIEDPBL TOET . REEE. TOPIXOEHELIZARDFEDEE . TOPIXOEHELIFARDFLEEIFE
TOPIXDEIEDEEELLIHEADBIEETORNEBL TLET. :
* MSCIAVHA - AV FYIABEOMSCIIV =227 - =Y - AV F YA MSCI > (LITFIMSCI EVWET, ) BT 2K -
TY . FHEHICEI T 2& (FiE. MMV EEZ Oth—YIOHEFIEIMSCICIBEL T . £/o. MSCIERTERORBTEEE T HHEFHLVAKRE
FLETBEMZELTOET, :

* NOMURA-BPIi. BRBEHFHRNSHDPARL TOBIK T, ZOMMMEEZOB—OEFN IHNESMASHICRELET  H.
FHESHASHIINOMURA-BPIZAVWTITONBRA FL - 7EYh - YRXIX VMRS DBEEE - Y —EAEL—0OFFEAL -
£HA. :

« T HREGA TV R (BESAAR) 1. Citigroup Index LLCAEREH. BH. AR T DEHIEHTT . FHEHICEI T D& (FiE. MIMREE -
FDD—Y)DHEFIFCitigroup Index LLCICEELET . &7z, Citigroup Index LLCIREHRBOABEZEE Y HiEFH LV AKREFL -
THEMZELTVEY, :
cPEILHY - HNXUN RN AV FYIRA—TIR—I2 Y - =4y - JO—/Nb - 84 IN—2 T 74 Rig. JPMorgan Chase & Co.® :
F&#ThBJ.P.Morgan Securities LLC (LIF[J.P.Morgan| ELVWET . ) BEET BESA > TVIATHY . COZEEES IO *
FAHEERMICIBELEY . J.P.Morganld, JPEILFH - HNAUN - KUK AV FYGA-IR =25 - =y - JO—=Nb - EAN— .
STTFARBROEDY TA U TV I ADBRENBIREEDH D . £ ERFTEMOBH TIPEILHY - HNXUN - RN - ATV~
IR—IVG =Y - FO=N - BAN=T7ARBEUZDY TA O FVI AP ERESN DR DHBVDBRBERICDONTE,
HE . RIEFZIIERHTEEDTIEHYEEA. J.P.Morganid., SEEFRELKRELIBABFREDEDADREDHERE/ZIEIPEILH - !
HNXUN - ROR - AVTFYIRA-—IR =0T - =Y - FO=NIL - BAN=T7AREEKCFDY TV Ty I ADEETHE RO :
INT A=V AUSEEN T BReNICEAL T AISBAREZIEBIRC. RAFZIIMRIE T 2EDTRHBYELA. :



77/KTF—=%
)) 77V ROBABENAE (BSHAKIRTE)

oA LRIEE
(FRASRARER - 1864R)

&R

DWSI~N—I27 - U7V KUK Y AR— - T7URORNIVEZ RS (RNILVITR)

97.23%
) BB R SMEERBICH T DR MAEEDHHEDEETY.

o BERIEES o ERE S ° BRRIES

B %@fﬂl e - %@ﬁk

2.77% | I 2.77% | I l

CE)HASRRICE T 2FHMABREFICOZEL L. ERARE

& (2R ICREH SN TOET .

)) WEES

SE5HAH
W E E # & 5,044,191.69KRJL

BRFE O BEROK SATEOM
® 7 F O B 9364200 1,3600 8,586 93,6420
1047 AR EE A 53.87KN (1.36001) (8.58600) (93.64200)

GB) () DEIAFBRICHITBHRE - ERULEFORTEORTY.



PARA=— T/ NDOBE

) DWSIT—=I0T )TV KUK -2RE—-T7/K(20165£1A1H~20165E12A31R)

° REHRIER
(FEASBARER : 5O84R)

11 10884%
Turkey 05/05.06.20 & N3 3.68%
RSHB Capital/Rossiyskiy 13/25.07.18 LPN & o7 3.50%
Petroleos Mexicanos (PEMEX) 06/15.06.35 &35 X% 3.37%
ESKOM Holdings 15/11.02.25 MTN Reg S &% m77Uh 3.02%
Romania 12/07.02.22 MTN Reg S &2 —<=7 2.93%
VEB Finance/VEB Bank 10/09.07.20 LPN &% a7 2.78%
KazAgro Nat. Management Hidg. 13/24.05.23 MTN RegS &5 HYTRAZ 2.42%
Peru 07/14.03.37 &% ~NIb— 2.15%
Majapahit Holding 07/29.06.37 Reg S &% ARRIT 2.03%
Majapahit Holding 09/20.01.20 Reg S &2 AVRRIT 1.93%
CE) BRI TAZ— - T7V ROMEERBEICT T 2EMAEEDOFTMBENEETT . (2016512831 BHE)
© EF DR
EH H KRNIV
IR 495,414.83
REHREN 2,143.48
EBRER. AELERASIOAEER 21,392.78
FERF 12,136.73
ZDthER 85,413.39
aEt 616,501.21
CF) LR ERBEERRALTOET,
o EERIERS o EAIEZ 5 o REHES
tsi/.%eﬁzi j s 6?621/% j 9D-9/3Z/o 0:.L01 ‘I’z

— X¥¥0
8.19%
— MO
7.64%
ZDMDE
53.64% 1Y RRY7
7.47%
HFTRE>

6.51%
GE) RIS 7ICIE MR A LR ETEHL TVB720. EEDEETH100.00%ICRSBVEEDHYET .

10






