EDINETOOOO
o o o =y )
Ooooooooooooooooooad

27 11 13
9 27 2 17 27 8 14

03-5259-7401

1/62



500

EDINETOOOO
00000000000 DO0000000O(E14714)
Ooooooooooooooooooad

oo A DN

2/62



EDINETOOOO
o o o =y )
ooooodooodooodnoodd

http://www.toushin.or.jp/

@ 757 F I (UAE) O# R LS

O LR ZaMENERF Ol 7 7Y EL PO GERtE > — [ F23if 1R fulis, v h &R UAED IS
felmLE T

© R QIR UAE( K234, 777 ) QIR T B ENTWA R REOEP UAETEXE{T2oT
VA EEPUAER KON, HEER 2 YA ARRMTI RV EAE

<777 FO{L#ALAR>

- emdl uR UAEDIRIFiI- LBL TSt
g x KIS P IHERT A #53 % E- OB AL

it m m EABLTL BUAERT NS RO

PR EA ], L EH U IS C T S T v E T,
©EAE (2H.5H. 80 NMHO & 14H 2L K EHO S i a8 1) i 70 Wil O 5 B Ef7 v
1.7 R H S EAROH SIS TRETebEWIELAYE T

UAE(United Arab Emirates) £(37

T57 1 LB HOZ L2 W, TTYERE AL 2 T2O0 TSN TuEd . B K A ke
KRR, 75 R LIT L TATIYE SRR ZL W {ChIcBE SR ey —
BEMMAOEY R AEFNEMEST SR AL iz 5B EANFshTuEd,

3/62



EDINETOOOO

o o o =y )
Ooooooooooooooooooad

UAE®D&))

~EII 1 RORFEREN
GDP R J&$

UAEIR R osobEdR sy % T
[{o—2>TF,

T 7 T B A AR
WRSHIBRIERTT MR 2 g
AR AP RE ST AL OB A E T 0
VET, 2

U TS PROLRELTONT
AEVEO R G T IR SE - BUE R0 IMFF
2 WAL ZVERA 77 TR S50 T ® s aioE AE wiEANE T 2iEEEaieE
S HF:IMF World Economic Oullook 2015545

R

~ 12 SRR 750

I S oz sl B g Bt (201 45
UAE 41 lZE g Wk 1 371.2 0 731 REDRINTtN ! ',{ }_ .
W (20144E ) % 25 2 It A7 B pe il [ il
TF o TN R HT T YETH N AM 19%
XhTwET . 77 YL UAES kO
FB0%IZ AWMLY LK ;
1 2B S s M e N R -0t 0% |
FoTUAEOHEH AT EXAD
)— ¥ —FTF . 1K 14%
HAE, 1A O §935r 0 1% PIT AT T 2% —
UAEH S ¥ ALTHEY. YTz PN 8%

ATF7 19%

UAE 12%

W =k 13%

‘ s 19%
& T FETISR T2 O AT oM 1% —L—p5-1 3%

WEioTunEd, HARBP
W\

NS hROEMY Yy —E UTHRIET AR )

FA4 o Gt y =L Tofiiiz hTuiEd,

BT B OWEELTHA 2V v 70 =1 X2, e K BB o# B ik o7 ) —
= (REFAEX) Z R L WO TELTE A §E R OB ) 2T 3 8UE
TS L100A 8 A L Ao KA 2 G 06,0005 B Lo f FAHEML ThE 3. £/, pllo

P AR Ko 2EdE2HIRL Tw 3.

W= =kt

LOO%SHE R A iz ki el i A BL-TF TR BESOOE MO0 B (AR 0T fE) - Oy il S St (=L B ) A AR,
FlaE A S 06 G F il AR A e A AR B ) — A ]

7= =2

S LT =)= — chii 4] (19862 Bar) FUFR L s LF X, iy ult

AL B pre B B L2 ITRESEMIN (2000 & 3r) IOV IR IBM, 3700 220, Ea—LaFtyh—F
i s AT T2 o AT TERDI (2001 FERL) O1%—. CNN.CNBC.BBCT—IlF

e

ZMELTONT RO G2 M TEHEY, e # M I 22 HEO 1045., 4 M 186,000 A H°

4/62

b



EDINETOOOO
o o o =y )

O000oOoOddooooooooOoOaOon
<FrAfDx=—2LRKMTadz7p>
FAA Tl O EOMIE T — 20O D, 2= KTy o 2 bdcs Lilkh S, N O ER S
OIEHZERD LI EIENL EL 72272 77O R L Wikl IR A v I, S — oo o g Jh W %
LSO A AEEEOTTENGLE FA/ 2L BEEFRATHWET,

{4 - Bkt b 7 — . FRLAE R I P Raeel Mt o TR 2T A-TST
[ SR Db | [Weriemdy | (Flm ot AT =22 T ) (e B iR T

<UAEDOHME L —1>
UAEORX T 8ol L LR EE A iEE R Fvo S HL—be - EllaTio
WiFshTwE T . 77 YO N B TIE, EMNZFT ARV~ 73 12 LTuEd.
L—F 4= Aa2 S&PAA (20155E9H ) 2 420,
fud MR E AT R R HEE T,

PRl HE B UAEFA AL L —Fo it
(20045133 ~20155 01 ) (20048511 A~ 20155011 )

9,000

8000 e | — RS R

7000 ] — PUHEADK Y 3 I

B,000 -

5,000 -

4,000

3,000

i F ig'
2004E1R 2007E18 20101 8 2013E1R  2015%0R 2004E1 8 2007TE1R 2010E1R 201318 2015808
R F il =2 HEIn—Lri—

_}...'Ni e 1 - l-‘

FaTU T TYEIBTAAATA L AP, K74,
T4 FATAA ZOToONEEOLAOEBED |
% 2T Ete 4 A 2o B L B0 Lo %, PG
e M L O BCE R RIS R THES R e
Mo mMOREE KDL TOET. | o -
Bl s:sc0wnssnsi—ti 0. | \““"'
#8307 A (20135 ) (IMF)
ClED 775
Bl 77
Bl u
1971 51 2R R MHSHT YU PIET )
R o
E-ERA, ML ¥ -2 BN — .
CEE e xmoiz Mans BRwe e RENEy) l
[ AN TR I BERE
2
23 2 15

5/62



<K T F>
Friqgfd 778 Vv Iy F

EDINETOOOO
00000000000 DO0000000O(E14714)
Ooooooooooooooooooad

< FEEatt>
Xy AL FEab
vHRT A MERASH
(RFREHIE O ERBES)

HEETEREOEE - Fx
DEE IR B30

<Hmit>
(FHfEDFER O, W, —FFEE
FIOETOFRROESMN, Mmriis0s
FRE., PSR - TR ORREIR, [N
miiE - (B - —FPERF RO, B
FHEEFORTE)

27 9
280
8,705

16 1
16 2
16 6

LR {REEEEN
e ——

6/62

ZHfEEFEETERAEH

HEXMIZF4 - F—E XA

<RIESH>

(FRRMECERREHEE)
<HE{ERERE>

FR#ETHARH

<IREE>
(% 2 &)

1198
41



EDINETOOOO
00000000000 DO0000000O(E14714)
Ooooooooooooooooooad

19 3 72
19 9 383
21 10
22 3
27
(a 8,705
280
(b ( /a
7,866 90.4
3 13 11

7162




EDINETOOOO
o o o =y )
Ooooooooooooooooooad

8/62



10
11

12

13

14

15

16

17

18

19

20

21

12

14

14

17

100

100

EDINETOOOO
o o o =y )
Ooooooooooooooooooad

10

11

18

19

20

14

14

12 17

13

14

10

9/62



EDINETOOOO

00000000000 DO0000000O(E14714)

oOooo

FEHFEZEE AHEE
DB 1E (BIE—RER SHEEME. BRaERlR
HEEFRAELIT.
DERTE. HEEHE EFNEREE 2347
F 4%, EEERESE TR
DIFEHRZEE SRR E TR,

OOoooooooooooOooao

q[]? HEHEEE S s

EAEE 1E8EE
DiE 1 [ (ER HRER) SEERE,. HERESBROREL.
Thobh 7Y —irg L OEF.
@1 AR CEAAHEET.
EEASFE I o4 7R - F 7 4 TR

4L

BAEFHESR- Tr UFv Ry — (28)
DIFEHRFEREEORF L ER Gt s GEREED
WELETYEw b TRy~ gl LEN s THE-
# ) FEHDET.

EAEEEES (HaAEE
DEARERE. BRI 2E0) 22 O EE,
@77 FNOIEANEERREEFHRMICEE SIS (R
A1[E. FHERmETs,

AT TR F T~ (18
OE 77w FOERAOERFHEOETFRENOE 21
5,

27 9

10/62

t:]? EARE SESORE

G



10

10

10
23
24

14

8

14

25

11/62

11 14

EDINETOOOO

o o o =y )
Ooooooooooooooooooad

236

30

341



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

100 50

12/62



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

13/62



EDINETOOOO
00000000000 DO0000000O(E14714)
Ooooooooooooooooooad

o P i 3 R

577 FOEROEFRFHFOETRROE 80 5
ALY EFHEI P OSSO EL E B L 2 v Y

AT -

FIEFEEE

FEFERE O, EhiE
FriEtic B SFEFE REAH].

1) 2 ERAEROETE, B

DFEEE

11

REREER S

EHRR. ERT e
22 F DR - i

ERERE
« 77 FOHEERFO
HiREE
« HXQURIFzwl

27 9

14/62



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

77 FOSMBHE R RO RS UL 015 77> FEBO R EIRP0E 2 5 A L OB RO
{(2010F10H~ 20155 08) (2O10F108 ~ 2015808)
g, =7 FOEMEEREN  —sEeREREIEMIEN w) ERAE(TF i ERATr O mR O Fha
B0.000 120
40,000 BO
20,000 &0 W
o0 -l B . .
o o - -
-4 .
20E10A 201108 2012100 2013108 FOI4EI0R 201 5F5H b Frid BHEAR RilERE FREE BXEDN AR HRER
(%)
RS ENOFTEEEHRRLCOLH L THRL I EE ok | Bxn |mans R ormn | cazn | FREn

ELUFHRIEFERSNTED. RSO RSN E LGS
KEINTHHLCEMRESEIREIWSTELET.

*F—FREFARIOMBELTE0ET.

B 1117 B5.0 BR.7 474 4.5 34.9 43.7
Bl 2048 | 4170 [A138 |~228 04 2127 |24
el 41.2 158 205 8.8 23 8.7 78

TrUE 2012% 2 H~201548H

eRrEE>S3: 20104106 ~2015%2H

# PIAMOEARCE TS0 1 FRRAROTL-RAC-BNE
BEL, JrFORATRE OV S EERNCERTES LIS
fRRELIEEDTY.

*ETOEEISINIFFOEEHREIRROERA.

*WERFEAFRAEYSHTHHLESRTSD. Jr /FORNE
ISR GLEE S REn 2T,

ERE T IADER
B o - W R TOPOE & R5)
SEARE - MSCIKOKUSA Py 2 AR EAL, F~—3)
AR MECIT T2 i T —irabe T Py P A MM RA, A~-3)
BREMR--NOMURA-BPIE R
Sl T RN F P AR E, [N -
WRER-- JPEAAAEMBITR— e P =7 2 FIRTIA ~—=2)
(EaAoERE AHACTLC LS RREDELT MBNLT ENET,
CAENGREY ?AEOREEDLECAVEMRC T
BERY, PV ERTIEANLECRT SN RES R A EL T, FOREC LT BIME, FAE. 220 ANE SR EEttEc—0EE
1Tt A B, SR L L T R A R TR L R U . RO R C AT IR - ORI oo T, E e M AL R A,

WS R TOPIRE A
®ERERDTOPKHRESAAL, MHERRIFR—BLEL T WA AR SRR TNHLCHEAT. ESET@LCbOTT.
S5 TOPIXLCET 20 Ml A M FOf—00aHE R ERRL HcRRLET,

MESCIKOKUSAM » T AR R &, F=2R)
MESCHEOKUSAN »FaoP 2 RMAL, {~—210. MSC! Inc AMRLY, Bt ENOEREBORT e REL THELARR 7. EESE R BLALD T,
&5 MEC! IndaxiZ B0+ 53 1l ISR AT M £ O — VDMl HlE. MSCH inc DR ELET,

MECITy—Jter—irop Py P 2R AL, MN-2)
MECIT T - tfr— o2 PP AR EAS, B2 0 MEC! Ine #IRRLE. HBORREORAs HBLL THELARRT. B st LL000TT.
45 MSCH IncaxicB TS5 8 e, 30D80R M SO — Y1 R, MSC) nc KR KLET,

NOMURA-BPIER
NOMURA-BPIERLE. FHIESELSHAREL TVSHFEOARIER®R 172 ~720 -Fo 0270, IR, AR EREER. SRR TRR. BRA R Tl
EhTHN. F—p T VA O R L - P 5 — - F al —Lal- WO B4 R RS TUET,
%4 NOMURA-BPHZME 759 fEdl. SERAL SR RO 2 i — R U, FFH R BTN ELET .
Lo I T P ZER(B . A=3)
L EBRERA T r A% A=A14. Citigroup Inda: LLCFMR L. BRER(EREFRCEMOESEEREEMACHNEEMTREFSLAERTT.
T ot I P TAT S8 Ml B SN0 A R — SO G, Cilimoup Indax LLCICELET.
JREAA CEMBIO= U Fo =227 R{F=2)
JPERSEMBEIO— /Sl 7 =L 27 FAER A A — 212 )P, Morgan Securfies LLCA MR BELTOS BREFRTTIGENRTHNREN BICL BN T,
EE JPEANCEMBIZ O/ Ul Fri=3 T I M SH R, SR S O — DL J P Mongon Securses LLCIZHEELET,

3.24 3.0

15/62



0.3

EDINETOOOO
00000000000 DO0000000O(E14714)
Ooooooooooooooooooad

X

0.3

1.5768 1.46
x ]

0.60

0.80

0.06

1.5768

16/62



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

25 1 1 49 12 31
2.1
49 12 31
20.315 15.315 5
49 12 31
20.315 15.315 5
28 1 1

NISA

NISA 26 1 1
NISA 100 2016 1 1 120

17/62



HHIZEE

EDINETOOOO

o o o =y )

Ooooooooooooooooooad

NISA

e bl

L S (B

| AREOBHED
ERITAEE AL

20
2016 4 1
15.315
1
( )
1
1
(
( )
( )
______ | [e——
3 —
Bi
g O 2
i X %t
¥ #E #E %
? f 5
L %8 %
(73]

18/62



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

i A S (1R8)
""" = e THEILRE
% (HRlaEcsE GERE))
G-
B% % §%
g_:-]: D) g E % L gﬁg&ﬁi@
*x 0 %

http://www.capital-am.co.jp/
03-5259-7401

19/62



EDINETOOOO
00000000000 DO0000000O(E14714)
Ooooooooooooooooooad

( 27 9 30 )
854,216,437 91.37
854,216,437 91.37
80,712,866 8.63
934,929,303 100.00
( 27 9 30 )
)
22.79 20.29
1{DP World Ltd 46,000 11.98%
1,048,681.65 933,340
8.23 8.27
2(NMC Health PLC 68,000 10.95%
559,980 562,700
) 7.49 6.30
3|Emaar Properties PJSC 408,000 8.98%
3,055,920 2,570,400
B 15.05 14.00
4|First Gulf Bank PJSC 133,976 6.56%
2,016,338.80 1,875,664
3.39 3.20
5|Aramex PJSC 540,000 6.04%
1,830,600 1,728,000
National Bank of Abu Dhabi 10.45 9.45
P;\glona ank o u Dhabi 182,320 6.02%
1,905,244 1,722,924
7 Abu Dhabi Commercial Bank 231,000 8.50 7-31 5.90%
PJSC
1,963,500 1,688,610
- _ 1.54 1.40
8|Air Arabia PJSC 967,300 4.73%
1,492,663 1,354,220
9.16 8.20
9[Al Noor Hospitals Group PLC 27,500 4.39%
251,900 225,500
B . 7.34 6.70
10[Dubai Islamic Bank PJSC 160,000 3.75%
1,174,400 1,072,000
1 Union National 151.838 6.75 6.10 3.20%
Bank PJSC/Abu D ’ -
1,024,906.50 926,211.80
_ 2.23 1.80
12|Arabtec Holding Co 396,585 2.50%
884,384.55 713,853
B 2.76 2.33
13(Dubai Investments PJSC 261,092 2.13%
720,613.92 608,344.36
) 2.56 2.37
14|Aldar Properties PJSC 255,100 2.11%
653,056 604,587
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2.85 3.02
15|Emaar Malls Group PJSC 200,000 2.11%
570,727.32 604,000
- 10.20 8.72
16|Emirates NBD PJSC 60,000 1.83%
612,000 523,200
R _ 1.81 1.67
17|Dubai Financial Market 300,000 1.75%
543,000 501,000
; 7.70 7.90
18|Agthia Group PJSC 50,000 1.38%
385,000 395,000
R 2.42 2.22
19{Waha Capital PJSC 165,025 1.28%
399,360.50 366,355.50
: 0.72 0.62
20(Drake & Scull International 530,000 1.15%
381,600 328,600
0.58 0.54
21|Dana Gas PJSC 450,000 0.85%
261,000 243,000
National Bank of 7.57 6.95
20| antonal Bank o 31,000 0.75%
Ras Al-Khaima
234,670 215,450
National | li 1.43 1.18
23 Pjtlona Central Cooling Co 150,000 0,62
214,500 177,000
; B} 1.09 0.93
24|Union Properties PJSC 115,500 0.38%
125,895 108,108
( 27 9 30 )
0.85
4.26
22.75
1.38
15.33
28.05
5.16
13.59
91.37
91.37
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27
( ) ( )
) ) ( O | ( ) )
23 8 15 878,183,950 878,183,950 0.8785 0.8785
o4 2 14 769,324,448 769,324,448 0.8240 0.8240
o4 8 14 781,970,252 781,970,252 0.8983 0.8983
25 2 14 471,078,298 511,814,870 1.1564 1.2564
25 8 14 440,669,247 458,682,470 1.2232 1.2732
26 2 14 1,198,362,092 1,237,512,002 1.5305 1.5805
2% 8 14 1,631,503,086 1,682,027,685 1.6146 1.6646
27 2 16 1,303,662,059 1,345,914,191 1.5427 1.5927
27 8 14 1,027,683,673 1,060,074,723 1.5864 1.6364
26 9 1,764,278,429 1.7721
10 1,669,903,076 1.6438
11 1,662,321,025 1.7234
12 1,383,590,489 1.6004
27 1 1,256,263,092 1.4944
2 1,278,101,123 1.5447
3 1,146,993,784 1.4628
4 1,218,901,741 1.6430
5 1,180,815,375 1.5952
6 1,096,954,979 1.5983
7 1,087,472,774 1.6766
8 957,275,366 1.4464
9 934,929,303 1.3888
1 )
0.0500
0.0000
0.0000

0.1000
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6.2

9.0
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10.1

29.2

8.8

1.4

9.3

100

)

)

)

1,066,380,000

66,730,000

999,650,000

131,202,673

197,190,000

933,662,673

52,274,352

115,392,263

870,544,762

10,902,790

474,081,824

407,365,728

244,790,698

291,891,966

360,264,460

790,688,129

367,954,378

782,998,211

1,542,025,764

1,314,531,987

1,010,491,988

704,521,693

869,971,024

845,042,657

149,693,914

346,915,570

647,821,001

(

)
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38 59 2 2
12 133
6 6
193 2 9
27 2 17 27 8 14
8 9
( 27 2 16 ) ( 27 8 14 )
126,339,874 65,127,574
136,442,837 77,652,210
1,110,535,003 928,373,334
1,373,317,714 1,071,153,118
1,373,317,714 1,071,153,118
42,252,132 32,391,050
21,219,434 6,023,948
232,909 185,296
5,435,180 4,324,151
516,000 545,000
69,655,655 43,469,445
69,655,655 43,469,445
845,042,657 647,821,001
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458,619,402 379,862,672
27,497,486
1,303,662,059 1,027,683,673
1,303,662,059 1,027,683,673
1,373,317,714 1,071,153,118
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26 8 15 271 2 17
27 2 16 27 8 14

36,087,639 35,196,044
18,018 5,190
216,791,366 27,848,592
232,715,738 58,248,612
52,030,029 121,298,438
511,597 373,537
11,938,533 8,717,060
6,845,498 5,212,101
19,295,628 14,302,698
32,734,401 106,995,740
32,734,401 106,995,740
32,734,401 106,995,740
33,095,289 6,836,797
621,011,098 458,619,402
447,964,609 85,145,233
447,964,609 85,145,233
582,492,830 194,391,321
582,492,830 194,391,321
93,693,165 69,669,585
458,619,402 379,862,672
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1,010,491,988 845,042,657
704,521,693 149,693,914
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845,042,657 647,821,001
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