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1. BEHES

(20164£12H308 12# T 9 S HARE)

A—nE7 - I9A4 T4 T7 K

BEfSR L. AF A% Financial Statementsh o #H#% L.

(HZAHHTETF)

BRI
ZRRSE (RREURBIERE) 212,816,710
BEIREEE 212,816,710
®H
& A SZET RN 42 471,264
REER 27,402,000
MEEREX 13,608,344
erUEzh FUEEFHH 4,623,765
EMRH 4,213,148
e §§¥§$?§ﬂ‘.ﬁ5ﬁ§ﬁ*4 1,545,601
SELE TREN 1,324,866
TIFIR 645,618
BHRFHH 123,447
BREE 95,958,053
BEMiES 116,858,657
REH L URRFIBRLE :
ERERE
BREBHMEIS (v E2LT A URERE) (3,046,296,931)
NEBENGIE L UVASFTHEE] 846,617,699
EnR#EN (2,199,679,232)
RER MBI OMES) :
BEAFMSF 402,404,163
NEEEREE L UAEFHEREI (69,167,722)
RERFMBEEOSES) 333,236,441

REE S URRRIRG (H3E)

(1,866,442,791)

BRI SMEEDSHE (M5

(1,749,584,134)

GH () RNOEEF, Y1 FADEHETYT,
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2. MEELDIHES

(20165124308 1=# T 9 5 #AfD)
(HZAH THF)

RIS B AREDHME

K& B ¥ 116,858,657
ERMIBLE (2,199,679,232)
RERFFMIEFDMEED 333,236,441
ERICE AMBEDIREEE (1,749,584,134)
S ECEE (661,483,818)
27 Fa=y FOEEIIC & B HEEDIEHEE (10,112,916,169)
MEEDERA (12,523,984,121)
shEE
HE 16,386,744,458
LS ¥ 3,862,760,337

JPY hedged Class Non hedged Class

27 Fa=vy FEEl

1=y b
47 16,118,889 41,837,837
BiEE 760,248,661 135,597,815
{EiE (9,245,106,295) (5,068,129,769)

1=y FERE (8,468,738,745) (4,890,694,117)
FIT ¥ 13,200,000 ¥ 31,000,000
BEE 558,216,946 103,266,872
iR (6,968,499,986) (3,850,100,001)

27> Fa=y MRS K BIEEEE ¥ (6,397,083,040) ¥ (3,715,833,129)

GE () RNOEEF, Y1 FRADEHETYT,
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3. REHE=E

(2016412 30R3R7E)
B HEE L IE{E
COMMON STOCKS (99.7%)
DENMARK (3.0%)
PHARMACEUTICALS (1.0%)

9,810 Novo Nordisk A/S Class B ¥ 41,339,520
SOFTWARE (2.0%)

13,415 SimCorp A/S 76,395,719
TOTAL DENMARK (Cost ¥101,394,802) 117,735,239
FRANCE (18.3%)
APPAREL (1.9%)

3,343 LVMH Moet Hennessy Louis Vuitton SE 74,602,274
AUTO PARTS & EQUIPMENT (1.2%)

12,017 Cie Plastic Omnium S.A. 44,838,066
BANKS (2.2%)

11,552 BNP Paribas S.A. 86,049,774
CHEMICALS (1.7%)

5176 Air Liquide S.A. 67,273,213
COMMERCIAL SERVICES (1.5%)

24,021 Bureau Veritas S.A. 54,403,053
ELECTRICAL COMPONENT & EQUIPMENT (2.1%)

10,139 Schneider Electric SE 82,459,498
HOME FURNISHINGS (1.5%)

3,629 SEBS.A. 57,479,451
INTERNET (1.7%)

2,975 liad S.A. 66,847,482
OIL & GAS (2.3%)

14,732 TOTAL S.A. 88,297,294
REITS (2.2%)

3,024 Unibail-Rodamco SE 84,354,351
TOTAL FRANCE (Cost ¥642,312,660) 706,604,456
GERMANY (10.1%)

AUTO PARTS & EQUIPMENT (1.6%)

2,674 Continental AG 60,429,495
COMMERCIAL SERVICES (2.5%)

19,084 Wirecard AG 95,998,605
INSURANCE (2.5%)

5,092 Allianz SE 98,348,208
SOFTWARE (1.7%)

6,467 SAP SE 65,881,587
TELECOMMUNICATIONS (1.8%)

140,640 Telefonica Deutschland Holding AG 70,417,673
TOTAL GERMANY (Cost ¥404,630,400) 391,075,568
IRELAND (2.8%)
BUILDING MATERIALS (1.1%)
13,773 Kingspan Group PLC 43,731,559
COMMERCIAL SERVICES (1.7%)
28,308 Experian PLC 64,215,260
TOTAL IRELAND (Cost ¥93,975,865) 107,946,819
ITALY (6.6%)
BANKS (0.8%)
97,373 Intesa Sanpaolo SpA 29,060,813
ELECTRIC (1.0%)
148,549 Hera SpA 40,057,947

19 —
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102,971
44,074

51,298

22,567

14,909

33,362
23,749

7,735

46,546
39,051

15,687

61,336

43,492
24,014
3,141

16,423
5,298

7,938

25,303

146,237
615,311

i 2ik-]

COMMON STOCKS (99.7%) (continued)
ITALY (6.6%) (continued)

GAS (1.2%)

Italgas SpA

OIL & GAS (2.2%)

Eni SpA

RETAIL (1.4%)

Autogrill SpA

TOTAL ITALY (Cost ¥244,641,894)
NETHERLANDS (2.8%)

BANKS (1.5%)

ABN AMRO Group NV@

OIL & GAS (1.3%)

Royal Dutch Shell PLC Class B

TOTAL NETHERLANDS (Cost ¥113,015,747)
SPAIN (3.9%)

COMMERCIAL SERVICES (1.4%)
Abertis Infraestructuras S.A.
ELECTRICAL COMPONENT& EQUIPMENT (1.5%)
Gamesa Corp. Tecnologica S.A.
SOFTWARE (1.0%)

Amadeus IT Group S.A.

TOTAL SPAIN (Cost ¥144,128,587)
SWEDEN (5.9%)

BANKS (2.8%)

Nordea Bank AB
Skandinaviska Enskilda Banken AB Class A

COSMETICS/PERSONAL CARE (1.3%)
Svenska Cellulosa AB SCA Class B
INTERNET (1.8%)

Com Hem Holding AB

TOTAL SWEDEN (Cost ¥216,156,396)
SWITZERLAND (20.2%)

BANKS (2.1%)

UBS Group AG

FOOD (5.2%)

Nestle S.A.

INSURANCE (2.6%)

Zurich Insurance Group AG
PHARMACEUTICALS (7.3%)

Novartis AG
Roche Holdings AG

RETAIL (3.0%)

Dufry AG

TOTAL SWITZERLAND (Cost ¥867,757,926)
UNITED KINGDOM (26.1%)

AGRICULTURE (4.4%)

British American Tobacco PLC

BANKS (5.0%)

HSBC Holdings PLC
Lloyds Banking Group PLC

— 20

(2016412 A30HERTE)

BDIEfE

¥ 47,351,379
83,878,602

54,177,522
254,526,263

58,439,210

50,580,056
109,019,266

54,565,586
56,299,618

41,079,086
151,944,290

60,536,160
47,905,559
108,441,719

51,820,636

68,431,851
228,694,206

79,607,804
201,312,296
101,072,154

139,654,932
141,418,830
281,073,762

115,691,217
778,757,233

168,530,809

138,446,143
55,433,017
193,879,160
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(20164123083 1E)
BAB  RiEA PR ELEE DEE
COMMON STOCKS (99.7%) (continued)
UNITED KINGDOM (26.1%) (continued)
CHEMICALS (1.6%)
13,387 Johnson Matthey PLC ¥ 61,391,433
INSURANCE (2.0%)
33,456 Prudential PLC 78,472,835
MEDIA (1.8%)
10,600 Liberty Global PLC Class A 37,819,365
9,000 Liberty Global PLC Class C 31,176,535
68,995,900
PHARMACEUTICALS (3.1%)
8,775 AstraZeneca PLC 56,118,988
27,895 GlaxoSmithKline PLC 62,795,963
118,914,951
RETAIL (2.9%)
57,575 Greene King PLC 57,918,019
7,529 Next PLC 54,069,520
111,987,539
SOFTWARE (1.7%)
53,658 Playtech PLC 63,876,169
TELECOMMUNICATIONS (3.6%)
476,210 Vodafone Group PLC 137,159,849
TOTAL UNITED KINGDOM (Cost ¥1,102,292,545) 1,003,208,645
TOTAL COMMON STOCKS (Cost ¥3,930,306,822) ¥ 3,849,511,985
mEEE
SHORT-TERM INVESTMENTS (4.2%)
GRAND CAYMAN (0.0%)
TIME DEPOSIT (0.0%)
Brown Brothers Harriman & Co.
GBP 5,918 0.05% due 01/03/17 ¥ 852,970
TOTAL TIME DEPOSIT 852970
TOTAL GRAND CAYMAN (Cost ¥857,477) 852,970
SINGAPORE (0.2%)
TIME DEPOSIT (0.2%)
DBS Bank Ltd.
usb 62,757 0.26% due 01/03/17 7,319,712
TOTAL TIME DEPOSIT 71319712
TOTAL SINGAPORE (Cost ¥5,831,582) 7,319,712
UNITED KINGDOM (4.0%)
TIME DEPOSIT (4.0%)
Citibank N.A.
EUR 1,254,889 (0.56)% due 01/02/17 (a) 154,935,202
TOTAL TIME DEPOSIT 154,935,202
TOTAL UNITED KINGDOM (Cost ¥153,696,052) 154,935,202
TOTAL SHORT-TERM INVESTMENTS (Cost ¥160,385,111) ¥ 163,107,884
TOTAL INVESTMENTS (Cost ¥4,090,691,933) 103.9% ¥ 4,012,619,869
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (3.9) (149,859,532)
NET ASSETS 100.0% ¥ 3,862,760,337

(a) Due to the European Central Bank deposit rate cut, interest rates for euro denominated short-term instruments may be less than zero percent.
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(2016412 30A )
JPY Hedged ClassI=# 143 &ETHHEEI
REB
. . ENE
nE W51H#EF R REH A RE RERFME  RERFMER (Pug8)
CHF BNP Paribas SA 160,000 01/04/2017  EUR 148,536 ¥ 88,901 ¥ - ¥ 88,901
Brown Brothers
CHF Harriman & Co. 87,000 01/04/2017 EUR 80,407 92,546 - 92,546
Brown Brothers
CHF Harriman & Co. 124,000 01/04/2017  EUR 115,771 - (11,712) (11,712)
CHF Citibank N.A. 3,221,000 01/04/2017  EUR 2,997,534 889,363 - 889,363
DKK Citibank N.A. 3,286,000 01/04/2017  EUR 441,991 - (5,011) (5,011)
EUR Bank of America N.A. 441,752 01/04/2017  DKK 3,286,000 - (24,391) (24,391)
EUR Bank of America N.A. 3,052,664 01/04/2017  CHF 3,295,000 - (2,599,504) (2,599,504)
EUR Bank of America N.A. 1,194,839 01/04/2017  SEK 11,656,000 - (2,664,155) (2,664,155)
Brown Brothers
EUR Harriman & Co. 111,109 01/04/2017  GBP 94,000 121,589 121,589
EUR Citibank N.A. 15,168,875 01/04/2017 JPY 1,874,933,577 — (8,913,819) (8,913,819)
EUR Deutsche Bank AG 166,997 01/04/2017  CHF 180,000 - (113,001) (113,001)
EUR Deutsche Bank AG 108,751 01/04/2017  CHF 117,000 - (48,503) (48,503)
Goldman Sachs Group,
EUR Inc. 749,158 01/04/2017  USD 799,000 - (1,029,959) (1,029,959)
Goldman Sachs Group,
EUR Inc. 4,082,302 01/04/2017  GBP 3,484,000 100,325 - 100,325
Standard Chartered
EUR Bank 337,323 01/04/2017  GBP 283,000 712,248 - 712,248
EUR Barclays Bank PLC 878,862 02/02/2017  SEK 8,409,000 113,478 - 113,478
EUR Citibank N.A. 423,845 02/02/2017  USD 448,000 - (26,289) (26,289)
EUR Citibank N.A. 3,993,800 02/02/2017  GBP 3,430,000 - (2,638,184) (2,638,184)
EUR Citibank N.A. 453,838 02/02/2017  DKK 3,374,000 - (1,305) (1,305)
EUR Citibank N.A. 2,990,122 02/02/2017  CHF 3,212,000 - (982,788) (982,788)
GBP Citibank N.A. 3,480,000 01/04/2017  EUR 4,054,999 2,681,985 - 2,681,985
GBP Morgan Stanley 175,000 01/04/2017  EUR 207,754 - (337,351) (337,351)
Standard Chartered
GBP Bank 206,000 01/04/2017  EUR 243529 - (270,781) (270,781)
Brown Brothers
JPY Harriman & Co. 36,748,740 01/04/2017  EUR 300,000 - (156,168) (156,168)
Goldman Sachs Group,
JPY Inc. 1,838,184,837 01/04/2017 EUR 15,257,229 - (38,703,946) (38,703,946)
JPY Citibank N.A. 1,858,908,485 02/02/2017 EUR 15,048,883 7,877,337 - 7,877,337
SEK Barclays Bank PLC 8,548,000 01/04/2017  EUR 893,360 - (152,019) (152,019)
SEK BNP Paribas SA 1,957,000 01/04/2017  EUR 200,076 512,832 - 512,832
JPMorgan Chase Bank
SEK N.A. 1,151,000 01/04/2017  EUR 118,825 160,065 - 160,065
usb Citibank N.A. 456,000 01/04/2017 EUR 432,079 31,211 - 31,211
Goldman Sachs Group,
usbD Inc. 343,000 01/04/2017  EUR 318,333 844,532 - 844,532
¥ 14,226,412 ¥ (58,678,886) ¥ (44,452,474)
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(20164F12H30HKRTE)
— R =
TYUNT 1+ TEROE
TURT4T  FTUYNT4T
mEIH8F REOHE AftoE = SRERE EABRS bt
JEBETYNT4T
HETH
Bank of America N.A. ¥ - ¥ (5,288,050) ¥ - ¥ - ¥ (5,288,050)
Barclays Bank PLC 113,478 (152,019) - - (38,541)
BNP Paribas SA 601,733 - - - 601,733
Brown Brothers Harriman & Co. 214,135 (167,880) - - 46,255
Citibank N.A. 11,479,896 (12,567,396) - - (1,087,500)
Deutsche Bank AG - (161,504) - - (161,504)
Goldman Sachs Group, Inc. 944,857 (39,733,905) - 33,824,150 (4,964,898)
JPMorgan Chase Bank N.A. 160,065 - - - 160,065
Morgan Stanley - (337,351) - - (337,351)
— . g Standard Chartered Bank 712,248 (270,781) - - 441,467
NRE—=FYT A2

2 3 T

ZHIORRE fg % ¥ 14226412 ¥  (58,678,886) ¥ . ¥ 33824150 ¥  (10,628,324)
TUNT 4 TEE
*Actual collateral received/pledged may be more than disclosed in the table above.

**Net amount represents the receivable/(payable) that would be due from/(to) the counterparty in an event of default. Netting is allowed across transactions traded under the
same legal agreement with the same legal entity.

BET

CHF -  Swiss Francs

DKK - Danish Krone

EUR - Euro

GBP -  Great British Pound
JPY - Japanese Yen

SEK -  Swedish Krona
USD -  United States Dollar
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