gglc(llllglan Asset GS Eﬁﬁ!}ﬁﬁ?ﬁﬂlﬁ?? ~ R

Management (EF.ASWSYY)

BRS T (F2L0RE) /RES T (F20RE) / TE /7> (BERE)
BIIENRE NN BEERS (EELHZEFER)

IRE(SEEHRASE
CPNEEIZES)

2016.11.19

OAE(IERBERIG IEFE13FNHRECEIKBEREETY,

OZNHEFAREICLWIITOIGCS EREUSEMIE 77 R BB S> (F2ERE).GS FRRUSERE
T7R BETSS (E2LRE) BLUV'GS EREUGEHIE 770 R RESZ> (BRRE) LU,
NSD 77 REBFFLTIA T 7 RIEVWWET ) DRFIENDZEEIC DV TIE RIS S/
EmENE i (BF123FEEESE255) FEE5FDHREIC K BIlEEsFEHEZ 28558 198IC
BERIABEBRICIEELTHY . Fr28FE5H208ICZDREBED D ECTHIET .

077> ROERFERtt. 77 ROEHEMEEZE(C DUV TIE. FEENBREF THREVLEHELIEEL,

LR TY I APy RZIA RN

TRIFRINEIXE BRUMBER(EME) %3255

A=y WWW.ESam.co. jp

gzss  03-6437-6000 @xmmzzoornmsssrussso

mER%E




10




54
54
55

35
39
56
60
61
63
103
104
105
105
105
106
107
139
139

- N ™M < - N o™ < — « - N ™M <



GS
GS
GS

GS

GS

GS

198

1

03 6437 6000
WWw.gsam.co. jp

26



3.24 3.0

®)
®
2016 20 2017 19
11
03 6437 6000
Www.gsam.co. jp
®

28



1D

an



--- -




12

GPIF

12

http://ww.toushin.or.jp/

G

MLP

GPIF




ZEGDP## (1980F-20214)

GKHRIL)
120
5 FEEEOm) "
$HRE (- L7 7UH)
100 W STEE )
1 37 (M)
| FIEE(PY7)
80 1 SEEER<BE)
i B%

60

40

20

0
1980 1985 1990 1995 2000 2005 2010 2015 2020 (%)

IMF World Economic Outlook, April 2016
K77 RDIRERR
Rl B82S ZFDfth
JoEEE O O O

i O ® O




BSAEOHEAEDEICIDEBEDTA—T
BEA

J BBEDEICED
[ RS

4 B

B

RENR-BROANER A

<EE*“> ;ﬁt@
5 RO
fHAN

TBRED
g of bl T Y
HBERLTED

z®




W EitEHES

W 7O—/SL) B

[ FEEHS

B EEEES

B 70—/t

B NTer=)LRESS

[ FREES

B AyTI7E

| 175

m U=k
JEF1Tr

. REE

100



2016

Re%/%
ZF0itt 1 0%

1% & —’

St EHE
F0=7VL 0
FEEH
KEEES
FO0-/VLi R
N T—=)LRES
HERES
AYTIFUR
172

)=k
JEFITA
REF

100




120

2016

ER7O0EX

I7VROERGH PR ENREZYE

7V ROERAHICEIcBERHEN BEBNEERSOILR

BBICHEINER-FIAUABE BANT 7 VROBEBLUTHE
T

URZERSEF—-LICLZBENBRUAIER7 JO—F

R—hIAVF-EZIUVT ELR—TFa 2T

10




(DRE¥KH) Sms

<EKT7PUR>
4 By
EAAS
— | {eEZ el
g WSS E2TAN) |
WS
[
BHtE
BEAAE z
HEAH =
— | (2T Tl 17
= RESSV(EWEAN) |
g
AsRE
B A _
e -
pand REST (BEAN)
(e
mEe - J
AeRE
(a

2015

2015

21

<Y —TPUR>S <@ANT7IE>

&
T¥—TPUE

TH—I7UE

D

@ ©)

11

<gEHR>

U—=hJET1T1.
LSz



(b
(c

1869

1988
1,270
2016 30
102.91

12

116
UFJ

2016



1996
2002

9,000

200

6,400

100

13




REIT MLP

REIT MLP

14



(a

(b

10
54

(c

17

(b)

17

16

15

38

15

14

66

14

62

©

61




«

(e

(b)

Www.gsam.co. jp

MLP

REIT

2016

ETF

S.1.C.A.V.

S.1.C.A.V.

CORE

S.1.C.A.V.

GIVI

S&P GIVI

16




S.1.C.A.V.

CORE
S.1.C.A.V.
S.1.C.A.V.
CORE
S.1.C.A.V.
us
S.1.C.A.V.
S.1.C.A.V.
CORE
10
S&P GIVI
S.1.C.A.V.
GIVI

11 MSCI EMU 100

i MSCI

ETF

NYSE
0.62

12 MSCI

i MSCI

IMI UCITS ETF

17




0.25

13 MSCI
i MSCI ETF
BATS
0.68
14 MSCI
i MSCI ETF
NYSE
0.48
15 S&P
SPDR S&P ETF
NYSE
SSGA
0.35
16
S.1.C.A.V.
17
S.1.C.A.V.
18
100
19
20
S.1.C.A.V.

18




21

S.1.C.A.V.
22
S.1.C.A.V.
23
S.1.C.A.V.
24
S.1.C.A.V.
25
S.1.C.A.V.
26
27
28 S&P GSCI
S&P GSCI
S&P GSCI

19




29 S&P
i
ETF
NYSE
0.48
30 ex-US REIT
SPDR® ®
ETF REIT
NYSE
SSGA
0.59
31 US REIT
SPDR® ® REIT ETF REIT
NYSE
SSGA
0.25
32
SPDR®
NYSE
0.40
33
S.1.C.A.V.
34
S.1.C.A.V.
35
S.1.C.A.V.
36

S.1.C.A.V.




37

S.1.C.A.V.

38

US$

S.1.C.A.V.

21




22




US$

0.35

23




19 19

2015 19 19

|| s E O x—

CEEEEEEEGEES

sk Sk SEE SEE Sk kT HEE Sk HEE sk Sk Sk=

# PR A—YHTHY) JFROSEEDHLVBLUZFOEBEII DOV TR T 50D TEHUER Ao

24



TUSR IS ST 70 —_
BEERTHREN DN T A . RS
BEEROMEE
SIEHERICREL IR ZBATZIWDN3ES
AEGREA SEEMEAN LR ULIES FIHEREASBEMEN TELILIES
10.550M
B
10,500/ EGIGRIN = 10.500M
( """" S0 100/ )
- g Sel........ e - . 104008
@+@) | M3 | 50m asom | | & @+ | ¢ 2 (B
= | @+ @+ | X B m | (e
-l s O e R CERE - 3 [ R ) & | G+@©) 10,300M
: % < BT
@ @ . | 420m 420F
T ~, | 3+3) (@+@) :
mEREE LRES HEREH AIEREE HEgREE HEREH
SIECH nicH Pa L Sk

* FEOBRDINSELITO2IEE TR SN TLET,
L
* LR A—VHTH) REOSES BP EEHEETET LD TR S ERADTSEELE,

25



AEEO—EHTEO—EHLAR LICHEET 3186

il ik

HEROD
PNt
(H#MEBITE)

SeRiLRE
|_(5HIE) |
HESTIE
EEHE
BRTE

sTTAILRE (K555

Bo®) BREMIST

BEN.EOEEE
({8 R 7T & AU 4
LET. tRILES
(f5 Rl 53 Eo ) BB 53
[FIERBRLERY

26

BREROD
WA G
(HER 7TA)

DEEDESHHFTEO—SILRLICIHEIET BB

SEETIER
B
ERITA

G



HEMIChl->TEEMEN TELEES
VEMENSEEDLICHETZES #FMOUT— (BB HSRSAH)N0%ERE

HEOETER, E@OVE—E—FELRELTVE T RBEOZAMBETBESFCLVAI(TRERTSILN SN, $. S ESBFLTH

LETOTIEELE,

o Eis
.. el 2me
=

S ccor | -

R o L
"""" m 310
= 5
* 4
9,000/ & % E 5 &
#® sa0m | 2 2 % [ 4
2 7ooR & LoD 3 i
g ® . B oo00m 2 =
il ® ® 6.970H1 i 6,970
] & i %
#RES1AO0=15A
B)5EEF 6% 8 7%8 8%8 9%H 10%8 6% Er51058
$TORM

JEEFNGEICIA. GEHE CHIRESHEFT.) bHETIES #EHOUT—» (BEINSREAH)H0%ERE
HZOETR, EFROUF— A —FEHRELTVE T, EROEEMBEE T B THEICLIAXTRETAIEN Y, i1, ARLHELTH

LEFTOTIRELZB,

O
s,
.,

\ SRR
" 1,770/
*, 480 P
o 1.4208 ) m"a’.
6,000F3
3 *... | 760/ ||| 1.150m W
oo00R| | & P . o 3.970M
L K & 920
o
r2wn | g - Lo | || 08|
@ 58100 p 2 @ P
» 2 seom g - 2
. i = 2
| #REWIFO=15R & 5 |S00R) - % San
] i
H
B) 5 EE 6% 8 78 8% E 98 1048 6EEN5105E
ECDRM

HET,

HHBEZICHEHHIET.

*1 BTG 2571213 ) B A T & (LR S LRl CRMUCEYSINE S LUTERFINE) OO 5ELFNRZS LB
&

*2 FREMFIEN D ICE D EEREL S (LZHB LU LAIICRBEUCESFNGS LUTREHFNGD) OS5 ERF NGRS S U

(3 LHE A-VETHY  REOHESE P EEMBZ TR T 2O TRHUELANTIEBELESL,

NP EE AT LO L BHEADCH/LNGENSZIADONEDTTRE<RERRATOEEMEADKECEDST

BECELESEHSIHLONDBEN HWET .
TREOESFNZEPOICHELCBESGE OELFNRICHATTEERFNGDEIE
LB ENEEMBEANEE ZRLTVET . HIZE. OOOFE T FHICHIEXSFN
BEPDICHEZESIA I/  ZDDBEMEBAA FELTVET .. —77. QTREHFN
WICMATHRERFNGDBI D Z LD OLHBITDEE0D TS ICREMEAN
TELTLWET . QD6FEENS10FEBETICRABIIHE T6,000H5 (BBUF A8
24432,030M+T B FNEAH2433,970) D S iz RH L  E4E{H&H(33,000M
ICE2TWVWET . ERDHIICHNWT. FERFINME T DB ICEE . Rl THICTE
ESROBEMEAF6,970M(3,000M+3,970M) ICBWET .

27

ESF NS

FoiiE FIN A
sEE
SYBCEE D AE(TER




(a

10 20

G

23

29

(c

28

22



130

29



Qa

(a

MLP

30

(REIT)



MLP
MLP

MLP  MLP ETF ETN
10

11

12

13

©)

(c

31

MLP
MLP

MLP



«

(e
100
(f FATCA
2014 30
2016 12 31
30
IRS
IRS
FATCA
Foreign Account Tax Compliance Act FATCA
2014 30
il 2016 12 31
iii 2016 12 31
FATCA
30 FATCA
FATCA
FATCA IRS IRS
FFI
FATCA
IRS
FATCA
IRS
FFI 30
IRS
FATCA

32



(9

(h

Q@

G

TEBBEDRATHY GROFRERATIEDTREBIELE A

Bl 5 (£20RH)
K77 FOFEHEZRE LU
SEE B EREMEROHES em : 2011208~2016%88

(M)
11,000

- 100%
— RS RN ()
wsoo L T 77 FORRBEE(ER) - 80%
60%
10,000 -
- 40%
9,500
H20%
9,000 o%
85001 {-20%
8,000 : : : : -40%
201109  2012/08  2013/08  2014/08  2015/08  (#/R)
HE 77 (F205RH)

277 RFOEMEEES LU
SELEEIEEEEMIEOM ue - 2011295~2016288

(M)

11,000 - = 100%
10,500 | 7 7> FOERRER (GH) -180%
- 80%
10,000
‘\o\/.\/_\/_ 0%
9,500 |-
-120%
9,000 - Jdow
8,500 - A .20%
8,000 L L L L 40%
2011/09 2012/09 2013/09 2014/09 2015/09 (#£/8)

33

£ 772 KEMDRENS
BEIJSAEDEZZEDIERE ww:2011208~2016288
100% -
80% | e |
65.0%  657% — Ml
80%
40%
20%
0% I 05%
20w T | 123%
zn T B AT.4%

77N BEH EREE FREE DFEW ERER FRER

AT77REMMDINTRIE
BEIFALEOEEZEDILE mm:2011508~2016288

100% — Bkl
[[] 5w
— &l

65.0% 65.7%
60%

40%

20%

-20% |- 123% -
A75% AT A%
-22.0% ot

% orok BAK AMEE SRES REER SAEE FRER




RES 7 (BARH)

77 FOERMEERS LU E772 REMDRRNE
SELE BN EEEMEE O HIZ mm - 2011598~2016%8R BEIJFAEOFEZEDLLE mm:2011598~2016588
")
Bl IR —— 1 e ::::
10,500 | 77 FOEMREE(GW) —{ 80% 80% |-
B5.0%  65.7% -~
10000 | — 60% 60%
| el @
— 20% 20%
9,000 - 0% 0%
8,500 |- - -20% 20% - oo 175% LA 123% 4749
e o A% Seorik BAR AAEK SREE DAEN GAER GRAER
[ J L J
L J
L J
2015 21 2015
2016
[ J
TOPIX
MSCI
MSCI
NOMURA-BPI
JP

34




(a 3.24

(b

(c

3.0

®

1.539 1.425

0.756 0.756
0.700 0.700

0.027
0.025

ETF

ETF ETF

@ ©

35

ETF




(a

(b
(c
(d
(e
@ @
©)
0.1
0.1
®
>=<20.315
>=<20.315
>=<20.315
NISA

36




NISA

NISA
20 120
20 80
NISA
NISA
20 15
2014 2037 12 31 20.315 15.315
15 15

37



2014

2014

2014

2037 12 31 15.315 15.315
20
2037 12 31 20.315 15.315
¢ )
15
2037 12 31 15.315 15.315

38

15

15



2016 31

4,426,569,112 100.05

— 2,306,129 0.05

— 4,424,262,983 100.00
2016 31

2,273,248,016 100.05

— 1,183,891 0.05

— 2,272,064,125 100.00
2016 31

2,842,902,017 100.05

— 1,495,074 0.05

— 2,841,406,943 100.00




2016 31

344,543,968 7.65

208,659,739 .63

553,203,707 12.29

3,632,664,620 80.68

14,764,896 0.33

3,647,429,516 81.01

302,079,420 6.70

4,502,712,643 100.00

)
2016 31

205,830,807 .80

115,757,920 .14

321,588,727 .94

4,696,010,738 86.74

12,784,758 0.24

4,708,795,496 86.98

383,376,376 7.08

5,413,760,599 100.00
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4,527,996,228 | 0.9719 | 4,400,761,820 { 0.9776 | 4,426,569,112 | 100.05
2016 31
100.05
100.05
2016 31
2,250,517,787 | 1.0061 | 2,264,248,447 | 1.0101 | 2,273,248,016 | 100.05
2016 31
100.05
100.05
2016 31
2,814,475,812 | 1.0059 |2,831,087,382 | 1.0101 |2,842,902,017 | 100.05

2016
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100.
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2016 31

)

)

)

)

)

949,128.958 966.79 917,614,649 968.86 919,573,272 |20.42

CORE 823,953.763 1,074.10 885,011,867 1,072.04 883,311,556 [19.62
372,975.605 999.81 372,906,306 1,006.00 375,215,323 | 8.33

357,678.612 1,041.08 372,374,266 1,041.08 372,374,266 | 8.27

CORE

33,184.173 11,214.63 372,148,361 11,189.87 371,326,615 | 8.25

161,800.021 2,126.53 344,074,184 2,127.57 344,241,129 | 7.65




D) ) ) () )
7 176,586.993 1,328.95 234,676,767 1,287.68 227,388,669 .05
ISHARES CORE EM
8 IMI UCITS ET 88,271 2,411.31 212,849,328 2,363.85 208,659,739 .63
9 75,302.799 1,841.76 138,689,909 1,848.98 139,233,790 .09
ISHARES GLOBAL
10 INFRASTRUCTURE 32,625 4,338.71 141,550,707 4,221.09 137,713,185 .06
ETF
11 SPDR DOW JONES 12,423 10,363.39 128,744,509 10,331.41 128,347,149 .85
REIT ETF
SPDR DJ
12 INTERNATIONAL 10,953 4,436.73 48,595,613 4,341.81 47,555,893 .06
REAL ETF
ISHARES MSCI
13 INDIA ETE 7,195 3,052.06 21,959,603 3,042.77 21,892,789 .49
14 14.227 1,037,570.81 14,761,520 1,037,808.11 14,764,896 .33
X
ISHARES CURRENCY
15 HEDGED MSCI EURO 3,528 2,536.16 8,947,587 2,560.92 9,034,952 .20
ETF
(2016 31 )
12.29
81.01
93.29
)




2016 31

) ) Q) ) D)
2,960,997.797 966.79 | 2,862,682,602 968.86 | 2,868,792,917 |52.99
CORE 497,205.283 1,074.10 534,050,083 1,072.04 533,024,051 | 9.85
32,463.464 11,214.63 364,065,873 11,189.87 363,261,974 | 6.71
205,738.795 1,041.08 214,191,820 1,041.08 214,191,820 | 3.96

CORE
210,465.233 999.81 210,426,128 1,006.00 211,729,077 | 3.91
152,213.557 1,236.09 188,150,630 1,239.19 188,621,791 | 3.48

)

— 44 —
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7 65,902.251 2,126.53 140,143,759 2,127.57 140,211,757 | 2.59

8 104,682.104 1,328.95 139,118,161 1,287.68 134,797,721 | 2.49
ISHARES CORE EM

9 IMI UCITS ET 48,970 2,411.31 118,082,173 2,363.85 115,757,920 | 2.14
ISHARES GLOBAL

10 INFRASTRUCTURE 24,846 4,338.71 107,799,812 4,221.09 104,877,296 | 1.94
ETF

11 SPDR DOW JONES 7,305 10,363.39 75,704,631 10,331.41 75,470,975 | 1.39
REIT ETF

12 22,379.639 1,841.76 41,217,990 1,848.98 41,379,630 | 0.76
ISHARES MSCI

13 INDIA ETE 5,934 3,052.06 18,110,950 3,042.77 18,055,846 | 0.33

14 12.319| 1,037,570.82 12,781,835 1,037,808.10 12,784,758 | 0.24

X

ISHARES CURRENCY

15 HEDGED MSCI EURO 2,900 2,536.16 7,354,877 2,560.92 7,426,690 | 0.14
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2016 31

) )
2015 19 4,330 4,330 0.9928 0.9928
2016 19 4,415 4,415 0.8984 0.8984
2016 19 4,416 4,416 0.9516 0.9516

2015 4,358 0.9582

4,362 0.9256

10 4,639 0.9720

11 4,767 0.9765

12 4,832 0.9590

2016 4,537 0.9158

4,450 0.9083

4,630 0.9472

4,599 0.9491

4,521 0.9488

4,361 0.9205

4,443 0.9548

4,424 0.9564

2016 31

) )
2015 19 1,748 1,748 0.9877 0.9877
2016 19 2,148 2,148 0.9430 0.9430
2016 19 2,249 2,249 0.9850 0.9850

2015 1,792 0.9695

1,898 0.9531

10 2,007 0.9788

11 2,105 0.9810

12 2,165 0.9700

2016 2,145 0.9508

2,205 0.9494

2,214 0.9739

2,241 0.9739

2,279 0.9757

2,259 0.9654

2,280 0.9867

2,272 0.9884




2016 31

) )
2015 19 1,895 1,900 0.9851 0.9876
2016 19 2,637 2,644 0.9260 0.9285
2016 19 2,852 2,860 0.9519 0.9544

2015 1,928 0.9671

2,093 0.9482

10 2,290 0.9712

11 2,505 0.9709

12 2,656 0.9575

2016 2,650 0.9361

2,645 0.9323

2,716 0.9537

2,758 0.9513

2,801 0.9505

2,799 0.9379

2,883 0.9560
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2015 21 2015 19 .0000
2015 20 2016 19 -0000
2016 20 2016 19 .0000
2015 21 2015 19 .0000
2015 20 2016 19 .0000
2016 20 2016 19 -0000
2015 21 2015 19 .0025
2015 20 2016 19 -0150
2016 20 2016 19 .0150
2015 21 2015 19 0.7
2015 20 2016 19 9.5
2016 20 2016 19 5.9
2015 21 2015 19 1.2
2015 20 2016 19 4.5
2016 20 2016 19 4.5
2015 21 2015 19 1.2
2015 20 2016 19 4.5
2016 20 2016 19 4.4




2015 21 2015 19 4,384,100,374 22,369,004 4,361,731,370

2015 20 2016 19 884,361,081 331,307,341 4,914,785,110

2016 20 2016 19 196,600,760 470,357,148 4,641,028,722
)

2015 21 2015 19 1,776,070,178 5,986,371 1,770,083,807

2015 20 2016 19 551,388,185 43,425,556 2,278,046,436

2016 20 2016 19 278,907,286 272,963,498 2,283,990,224
)

2015 21 2015 19 2,018,474,609 94,027,778 1,924,446,831

2015 20 2016 19 1,089,679,685 166,178,668 2,847,947,848

2016 20 2016 19 468,646,083 319,713,892 2,996,880,039
)
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4,968,539,511 4,661,578,860
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4,524,831,844 4,532,099,686
4,524,831,844 4,532,099,686
4,539,678,754 4,540,351,057
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272,713,546 161,596,471
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228,595,863 219,026,000 9,569,863 126,548,526 122,390,400 4,158,126
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EURO ETF

ISHARES GLOBAL INFRASTRUCTURE
ETF

ISHARES MSCI INDIA ETF
SPDR DJ INTERNATIONAL REAL ETF

SPDR DOW JONES REIT ETF
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3,528

32,625

7,195
10,953

12,423

176,586.993

166,642.636

833,606.273

383,316.867

949,128.958

80,898.77

367,609.099

2,062,893.

86,718.

1,371,881.

212,828.
470,979.

1,247,766.
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33,736.049

3,666,771.16

14.227 143,065.71
41,410,586.94
(4,158,865,246)
4,158,865,246
(4,158,865,246)
13.2
86.8 100.0
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