ERSTRER
20174128

’ ‘

HERIIRSTRER CH D | [IE(SEHIAE
(ZftBmRES)ITREHEDbE A

HEHIAL DRI T [ ESFEEHAZE (321D
HimRE)]ZCELEE,

s
IR 772 R

BINENRIE/ E R/

&

tsubakl




OO E ORI OIS M OIEEICIURET S EN IR
SNEERICHEUGAMEOKRREZSHSLET,

() 1t DR B TR ARSI R LT

EDEEICEs

TEDEE%: A 5 ¥ : THEDOHSEL
et ERE (oo HAEHE Nt
MDA BE DT X yE—p TMDORERBTD

RIS - AH 2R EXVPE<HME

LTLhs =& YR—FTBH—EXR
Be

LA Ehcld

et . HHEORREHIEN
2Tl . D) M ST
RHTERE Fl sk Bt L ORE ST
phen S L
L OFIBN ) el

P-EX-BR BE

QZ_/ WELIZVY —FICLUBREB OGSO ERERE L R—b

IAVA B LET

OB EBBRDPHS, BELICRSAPVT - PTO—F2ERUIBRIEEDNHBIOREREBODZTIO, HE
BHOBLBREEELET,

O @RIBADREN M, AR KESEZEZRL, R—FTxUX ZBRLE T,

OHRBHREFHBMROION—ET+UADBABRICONTIE BERBLZTEVET,

KEBOBNREXCFBODNRELICES AROBHCEADNPRENSEE, BREODEMBICAICEEZFRSVICEEHTEDRRIC
FO TR TPV ROF BRI BLO20BANTRODNVEVN LN BYET,

BFIH20HS LO9H20H (KXHOL & REXH)IC

D) a0 S B SRS O I DA B AR T

(DB #H] ONENREE BEZRBORIFNGEETERFHEESHEINEFELET,
QRAIEL T BEEMBOKEZSZHRL THRELBERELZIIIEL NENREDDEDBEICE. HER
IRV EDBYET
XNELRL RENEHEHCE IO TERESENRELE T 5D CO—EDRDDEZHHIRI LD TRBYZE Ao
DEENZIDNEVBEELHYET,




YE F R T (201742 10 A 31 B B )

18,000 LB A (2015F3A318) ~ 2017 10A318 o T
2z
R S I ot P
16000 m SRS BHERAME —TOPIX e 1 551 47m ®

RO 2R mEEem
B0 JEl_ 88mm o
# H HEOWB (1 F0NY . B 6
A W REH(EA) | HESR
10,000 - - RN\ o P OF ' =18(15/9) oM
, 28 (16/3) (0]
8000) - - RS Y B 20 38 (16/9) 50m

EAHA("17/3) 1,100H
580 (117/9) 650

e 16/2/8 16/12/15 /102s  RERSESSHE 1,800M
FELEEDORRR

€D ErERIE L €D B EERIER
R S SEI33LHER | tE
E R #k 120 98.3% H—ERE 35.8%
E RN EY = = kS 17.4%
a—)b-0—>. FDfh 1.7% - EER 14.3%
Sat 120 100.0% == 11.9%
€D 13t Thim - S RIEK ﬂf% 6.2%
#at i FIBRIEA = s 5.0%
— 2R (325 - % 5F) 63.0% RS 2.0%
Z R (A %&ED 4.5% gaodiuk: iy 1.5%
FE TS5t 30.7% fRIRZE 1.5%
ZDih - ZFDih 2.8%
&t 98.3% &5t 98.3%

L
@ A L1025 @
HEI33%ER

Ta9v7 H—EXR%E 4.1%
N—N—W PR =2 3.4%
Eb-OZaz=45—-3r X BH-BEXE 3.4%
FrUPATIIOR H—ER¥E 3.4%
J4IWTN—=TF H—ER¥E 3.3%
Y—=r B 3.1%
I=JE 1B - BmIEE 2.9%
(NI § H—EXE 2.9%
E>ary R T EPCEEE 2.6%
WDBHR—=JIVF AT R H—ER#E 2.5%
=1 31.6%

KIPNESEREREMEE T PEcE @518 2 DERICT 7 RABRELEHDEALELTHELTVWET,

XEEMBOHECEWCERAEEER (SFEMAN) FZEBRLTOWET (77 ROBAIZ B /ZE W),

MTOPIX GREIHKMAIEE) (ZH 77 ROXR Y FI—U TlEH U E AN SED/HEBEHL THET,

KT ZT7 EDTOPIXIE 7 Z 7 DIEEBOEEMEBEICEDEIEHIELLTWET,

KNEE(FWENEAHICEDNWTERSHDPARELET. H5DPLO—TEDEDNEEBHRTIHDTIEHY L. NEEEDTILD
NEVMGEbHYET,

XKEBREEDRADLLEIL MEERTEICHTEHDTT,

K ERITBEDRBEEZRLZHDTHY FIROBREZRE-RILTHHDTIEHY £ A,




EOBMHHBEENTLET,

/J ( \G.. ‘-_

it BARBOFEDELRL TR

iyt BIHE< Beb RO FRIE
’ HELESTLET,

*****

*****

AEFHAD 15 ~64mETHAD
gooo| T T T ool
ool B BB ®m - 0
720 W
0001 I I I .| Bld ZrroFmRy BERT R
2,000} - l l l
0 50 L L L L L
2015 2025 2035 2045 2055 B4 F1Y AFUR ISVR HF& FAUH 4ARYUT7
(EPD B HERE - AOEBHRPI BADYR#ST AO (pfr) OECDIOECD Employment Outlook 2017
(TRR29%E D)

M OERIC USSR A

BRMEDERELTOBEFROMRIART
BUMDEEEYR—FITBIY—ERVSBEDLHY
B LEDFIFIBINICEBHEDILK

TR)IVADEHEL

ﬁi"‘?@ﬁ@ﬁﬁ%ﬁﬁﬂ%t:ﬁt\f\ HDHEOEBENHDVEDELTHFENTOZONZHEDNITT,

\ / 2020F X CICRERDIFERMATIC HHE LM DS E30%REICT D

\ D020 ETIZ Lt DR ER (2551 BAAR) & TT%IZT 3

¥ IR REBRD—ETY,

TEDIMFEE (25 ~ 44i%) AEEDHIOBERICHDITMEDES

(19905~ 2016%) 60 (%) (201549)

50/ |
wlm B an BN e ECE

31.7
s0 b 293 | °

20 O = SR B

10 - - . B

55 1L I I I I I 0 I I I I
1990 1995 2000 2005 2010 2015 (SF: PAUR Y TSVR RDI—TY
(BPD#EF5E (BPOMIITBCEN  HEIBERBIZ - GHERAE [2017 T—&RTvo
BERSELLE 2 RICKIIRE ST




HABKROBRE IzoWT
' _ ] "'%
BAKKIBICHENTOICHDD . PA/IHRADMBE 72201 3ELIR. RRAKMR%E LB /N D+ —V VR %
HIFTOET CEEBORIPLLDY. SHLBRALHEBHIERFEINET,

BAEROEEFTEIED BKERD#RATiIE R DHER

PNCED (20038~ 201858) (20064 12A%~20172108310)
e \ : . :
e | 201381348~ : 228.8
i ww (gYlo®lRagO~| s
35 777777777777777777777777777777777777777777777777777777777777 1 220 H%/%_'_ 2017&10%315 lllllllllllllllllll
o 200 {SePsOOCE)|  94% | A4 200.5
N , 180/ | DAXEGE) N
160 L
25 - SRR R
140 -
130.6
- o H e S EREE 120| 1
100 YA g A .
] B B & B SRS  EEERE ; '
80 A h
10} 10 B B 60 e
Rl
a0}
5 . - - - - -
20
|| #2006 12/ =100 L TiBfE
O 1 1 1 1 L L
2003 2006 2007 2009 2011 2013 2015 2017 06/12  08/12  10/12 12412 14/12  '16/12

MRPFR L, KOS D ES UL EB PBEEDSE, £@REMR<EESH2008HDT —2% B £518(3201748F298.

MESHE EIBN—RICICL, BIEREZFR KL COBO—EEELFR ARG LS,

KRSFTEEDEFQEDFET, —BOEEEBICOV TR ERMEDBVBEDBYET .

¥TOPIX, S&P500, DAXBIFWO I NHBE LA o (WP KAOFESS, TI— LN

> /4
3 ZHEMNTERE LT 3 B EoRE IR i
EBEENISFALTOIEERINTEEMEGHNICESOEOSBIORERRIHVET,
THRELEREISOEXFBREOZHRESNTMMEN KRBT SRFSIZDOELTEEENTLET,

ROE(BCSEAFIT®R) DL THREBLEENSOERROMKIM/ NI —2 R

18(%) 280 (2010128~ 2017&E108)
WAMEEEAB. Hi1/40%5 —F(1324) 260} * ;ﬂ%ﬁ%ifﬂoﬁimm*@
| EEMESERAMEN, FRIT/ARES)V—TF(129%) | -
15 LMBEENMEN, Th1/40% (1294t) B [

220
200
180
160
140
120
100

80

%2010F128=100& L THEHIE

60 ‘
10712 "11/9 "M2/6 "13/3 "13/12 "14/9 "15/6 16/3 '16/12 "17/9
‘ CEORFEEAETRELAIERE. ROEDKBHSVIEFE. €D ) #2014F 11208 R TR M HZELEN RIS ITRET 490 DR R,

DEABHDE SICFIBLTOBIE DR S, SHEEMEHRELERN 0% EDEEFL 74,
=HESEAEEMAT BB, ) BN A — s ARB I DBRIBRD AR S — £ ERET
CEIROET—%41(E. 2001~2004 FDEHBE KZEXKIF2001EH LU MEEHLTEL,
20035, [I4—F2>500]1ZFE(DN520%) Z W R, (B 7 I—LN—24, 3L MSCI ESG Research, KFIEEOT—4
({BPfr)Catalyst[ The Bottom Line : Corporate Performance and HE(CAFYEETER

Women's Representation on BoardsJ(2007)




I 7PV RICEANS CEZTRR - REETDED TIIHBYEE Ao

on, ZHEOHSTEHIIR & JR— MEHIOESY

THEORMERD LRICHO ENEYR—FI B —ERVPBRRER. SRESBIREDMADNRAFNET,

REPRSHOHRS

[ TEREDERZIBLEITELEEDLLOICHBELICEDOTHY BRI ERDOHEEZBHNETEIELDTIEHYEE A ]

35,000 2D (20105~ 20174 ZEH#R EYay
’ S ———— BRARKENNY 7, ZIAPELrAVEEDBR
TERES R RERICHRE. FEEOEES PN ESELY
BRI E S S EX AREZICHRR. REEDODES VPN ES XL

BROBAILEZEDTOZ . BBICEDEICEE
ERAT.BRK-PE-A( YV RERRLRBBISBIERM
HEDHTHY RBNBRARI IS,
BHOERELIAVEIFT LS DHER
1400 (B (2010FE~ 2016F)

25,000 |---mmmmmmmemmmees s --- S - WO
1200 (mgshde
BNJVRT P -NESE
1.000|| mysCHEEE |

NE—-
goof MERNE— YR |

Gl0ls] S
400}
200/

NpHREEUREELE
m®&sR

30,000 |-

SRRERHMRIET S >

BABMRE201 7EERETIC
HE0AARDREDRFMO
Y EREBELTLET,

20,000 |-

15,000 g
L e B TR T B B
2010 2012 2014 2016 . . 12 13 14 15 16

*REPT SR SRR BR e DTS K EHOEEEEE2AN~BE AR, (ANEYaY
(LD B AHBE REFEERIRYEEH | (EHR29F4818)

o ZHEOFTREN L 5 HF DI

THEDOMBENICE>TRMEDHEENMLK I BHE. CORBERITIIERORBIMAIHATEINET,

7

SR AUHIBEENMNFCOVEEDTF(LAI101RE)

IA(F -P4-IR

tR157&8M278DBHMREEITS(2017F
7R R SOMITRFAFRITRLSMCB . N\DR
FURRBREDT—IN—HHEE,

Bit5E LS DR
. —~ 00
6.000 D) (20065FE~20169F%) (%) 30
mFEEsCEE)
5,000 | - HFLEEH) [ -1 20
40000 S g B IR
B TR B R RER BN ¥ ERE ¥
AN 3 Lk 4 B8 8 CV by BER O 3000 & R ) 0
K & €. Ik ®BS 8272 03 OU 88 :
7% VB 17 &% XN EY 87 & D
AN bt BEE BY RE H ’
ED 5 Je=® X7 ER &
2 5 & 08 1,000/ o0
’ D - 0 30
XML 957 NICHRE RS 22T LEDESNS TS0 5006 2008 2010 2012 2014 2016
(%’Ei‘;@]g)Jc‘:G)FEL\(ZNL/Fb\ﬁ%b‘HTCUJ, [FdHeEDTFI0] XEHHE1 085k E
E@BLIBEDOSEST ’ :
(LPOARRIBE0EE HESOETRHICETSHBE | (Eak228) \




O HAMZAD T EHER]

H77V R BEEDHHBMAFFICHRELEIT DT ELEMEAIEEL
I LD T HRETAMRIISN TOB LD TIRBL, INZEBAL &
DBYUET TR EICELUIR BB LOEEE. INTHREBILRELE T
BEGFHIIREEEIRRVET,

FR PR HEEMBOEBZRF, TRICRESNBDLDTREDBYEE Ao

A, BB - RE B, TR EORME THOBBSER0RL TED
LET RATENBERL, MESCH-1HO IR BEELHDW
TER<BBTELBYET,
BABAOKBH TBELLRS I EXMREN TEITZBEE B,
BRBOZE | o — gpmion o s pimt
WETAEEPAGZENBYET
MeEE RS- | “ it s .
( B2 ) %75y REPNERRITIBE T BTN BYF T PIEKRIC DOV TI,
HRATBLEOBEE LB TRBNAE<BET BRI HBY, 77
VR OEEMIBICH BT 3TN N BIET
LDPY RFHEDEBROIBE LRSI, HHBEICHHDST
EtMEAOEBHAE< BB TREM N BYET

BRNERZTFECIBHBALSZ27TANIT IR MHERRLHZEQ
€ Dfth ICEOTIIMBRBZ BT SRR/ SNBMETHRIANTERBVIED
HYUET . COHRE BEMBAN TEITIERERUET,

o %mfmm%%ll\\

HO7VEOHBEMEICEL TR £BERMSIEEITZDEDRE(WDRZL—IVT - FT7)D
BRIEHYEE A

Y2 DEIRAEI
FHAH TR BBRAPREUICEAUR S SRICET SEASH TR O, BAADH BMI
U BB BLORBH N BRI SRBENCEBRABADE=SUY S BRA AL ERURY
DEBEFBVET,




FE - FE #<DL<BIRAHEEHBRE (RHERRS) B LS, :

HPAHAE

BB RERU MBS0 LTRTRADTED S8

BB - B fiiER BASSIOREPAZNBOEEMEB(IHOBIY)

mEfE RAIELTHREHARNEHOEELTAEXEBENSHBERIOLET,

ERIA Mt B FEIFF TERFTRULMEDEEFHREDTY LICDD)

IR ERMEDESEERZMB IR SHICKODREBACEHBRIDYET,

BA-MEPARMO SRBSBSIAZFICEIIBSIOFLEDOBPEEFEOBBEINDDEEE BA REOPAHFDZNF %
PIESLUEVHEL PLEIBZE I TICRNFBADBAHZEET D BYE T,

(SSEHRRS E27E3B3NBN5EMITEIRIOBET

RRBICBN THIERDICEER RESHEEGRDOA EEBBHLZERTEET,

ROVINDDHE LIS RS FRICRBZEOROZERL . RESHEERD DA BN ZHEOL.
BEERTSEDEBEERINTEZXY,
iR L@ o BHEOOHHN'0ROZTOB & ERIHE
o SERN NI D EHRBEDIDICEFN THDER/DBEE
o WLE/BOBBENRELICEE

AREH BE3R20BHLV9IR20B(REBDHE. BEXE)
F20 MBADEHEFICEDVTRFEODEETEOET,
IR 53 B COBT7YRICE [RBEEBHREI-R | E[NBEXIOI-RIDBY LT85, HEFROTREZI—X

BFOI-RBIIDVLTIIRLBBFBEHDYFTOT, REsHICBBEEHEIZS 0,
FR MR EEFEE L TIRONE T BRESEROBAI BV T B ABABIEOEREHY FE Ao
BREIE NEKRARBEFIREL VPRAREFRRRUEOBANRTI LD BV 7Y FOFERROEICHFIMEKOE
RFERHICLVRRBZHBEDHYEIDOT, <bLLRE RFBSLICBBEDLELIZE L,
KEED R ESNICBEZICRIEESNEDHBENHBUET,

BESIHERENICRIEIIER

BARFHA FRADBIUCED BRI ER>2.16% (FiA)
(SEEMEBIRER HYEEA

BETENEEVETRARNICEIEIZIER
BRTEBAVETRE) ERESRERAOKREI. 50, CSEMEOHEERBEICH L TERT.566% FHA)

EERW BMASTEROGTERTFEN. SMES- A 7Y aVEGIHICETSER EEZIETRETS
tOMOBR-FHR BEDERSEA2EEMETCIBBUOIICEET,

X%g%%@gﬁﬁ'iﬁﬂﬂlﬁtvﬂg\ BRARRFICIVEETBHICD, BRIICHE, LR\SEZRICENT

MBABFEHCOOT, <bLLEHRFESHICHBEDLEILZS0,
XFBREOEBRICOVTE REBBZICISCTRBUEIDOT RRIBIENTEX B A

W<BHad> B<ZHLH> OBBEIZSBBHADESE -
TPV ROMEORBSSUERETESE  T7Y FOBBOBRETE > o2y 21l 880120710621 2(E4500 001700
KRSV €2 BT KIDGESFIRBERABRSFERASHE 7 1L = http://www.daiwa-am.co.jp/

N EREAMEES R EEERIMA SN ERUCRFTRAER T BRIAAMC ST TR IUBEL T2 [REETHAS
GIEHRRESB) | ONBENT CHERDDZ. CBE T HM<ESV MR EEFE MEB S D H 5 a5 HCRELET DT E%EMEE
FRELEELETLIEA > T IRETANRIESNTVDED TEHIELASEEMEICELIZANRBLVIBREINTEREECRRE
LETIREEFHEFATEEFEBVE T MIRE ST PRIRZN E(FR G FRERRERE - RRZNERBEEBOREONRT
FHNEBAGESRHAUNTITEBAVLLEVREEFTIREERERTONRTRHIELANLER BB TSHEEZISNDIE
HREDNSIERL THBIET AN ZDIEHEN -T2 UERIETHEDTIHNELAIBRAREREDLHABTEEDEIETH FFEROM
RemE-RIETDEDTEHNELAF FiE FHREEZZEL CHBUFEAD T REEDESFTDOERENLBIREMRERI DD T
HUEBACHBABTFERHERBRDLDTHY . FERLEEINDCEN HWET . MDA I A A S ICE DV TESER D
RELET 5N UD—EDNREDNEZHHIRT2ED TEHIER A DEENZILVONEVBELHUET MHERCHVWTERINS
TOPIXIFMAAH ERFEIHEG I B - ARG E DN EE T 5154 DAXRENT VEE RO BREE T,

BRREDITHER-BHRAAH L BXE-EA

KHIREEEE
Daiwa Asset Management
(RFER

A5 F KXEESREETERINART
THEARDNEIXRE BRMBER(EHE)HD2S

MABE —RUEFEARERETHR
—MHEEAN BN IREBERRGR

(2017.12)



