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│∂╘⌐  

 

 ╩ ∆╢  5 

 ─ ╡⌂™⅔  
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│∂╘⌐  

 

 ─ │ ╛ ∞↑⌐╟╢ ∞↑≢│ ╠⇔≡™ↄ↓≤

⅜ ⇔ↄ⌂∫≡™╢⁹ ╕≢ │ ╩ⱷ▬fi⌐ ╩⇔≡⅝≡™√⁹

↓╣│ ╩ ⅎ⁸ ⅜ ┼≤ ↑ ⅜∫≡™√ │5 

─ ≢ ≤ ┌╣╢⅔ │⁸⅛≈≡│ ™ ─⅔⅛→≢√∞ ↑≡™

╢∞↑≢ ⅎ≡™∫√⁹∞⅜ 90 ⌐⌂╡ⱣⱩꜟ ⅜ ⇔≡⅛╠♀꜡

╩ ™⁸ ─ │╒╓ ™ ⌐⌂╢⁹↓╣⌐╟╡ ∞↑─

≢│ ─ ╩≈ↄ╢↓≤│ ⇔™ ≤⌂∫≡⇔╕∫√⁹∕⇔≡ ⁸

₈ ⅛╠ ₉┼─ ╣╩ ∆ ╖≤⇔≡ ─ ⅜ ↕╣≡⅝√⁹10 

∞⅜ ─ │ ה ⌂ ─ ≤⇔≡─ ╩ √⇔≡

⅝√≤│ ⅎ⌂™⁹™╕∞⌐ ─ ─ ╩╖≡╙ ⅜ ™⁹

∕↓≢ ₁│ ⅜ ─ ≤⇔≡⌂╡ⅎ╢─⅛≥℮⅛╩⁸

─ ─ ╛ ⁸╕√ ≤▪ⱷꜞ◌≤─ ⌂≥⌐╟╡ ∂≡™

ↄ⁹  15 
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╩ ∆╢  

 

╩ ⅎ⁸ ⅜ ┼≤ ↑ ⅜∫≡™√ │ ─

≢ ≤ ┌╣╢⅔ │⁸⅛≈≡│ ™ ─⅔⅛→≢√∞ ↑≡™╢∞

↑≢ ⅎ≡™∫√⁹∕─ ╙ │ ⌐ ╩ ↑⁸ 1989 ⌐│5 

⅜ 38915 87 ╩ ⇔≡™√⁹∞⅜ ⌐

⌂╢≤ⱣⱩꜟ ⅜ ⇔√⁹ ╛ ─ ⌐╟╡ ⅜

∆╢↓≤≢⁸ ╙ ™≢ ⌐ ™ ╕╣√⁹ ─ⱴ▬♫

☻ ⌐⌂╡⁸ │♀꜡ ╩ ⇔√⁹∕─√╘ ─

⅜ ≢│⁸√∞ ↑╢∞↑≢│⅔ ⅜ ⅎ⌂ↄ⌂∫≡⇔╕∫√⁹∕⇔≡10 

≢│ ─ ⅜ ⇔ↄ⌂∫≡⅝√⁹  

∕─ ╩ ⇔≢╙ ⌐∆╢√╘⌐ ⅜ ⌂─≢│⌂™⅛≤

ⅎ╢⁹  
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─ ╡⌂™⅔  

1  

♄▬ꜘ⸗fi♪ ZAI  2015 10   

http://diamond.jp/articles/ - /80489 5 

⌐ ⌂ │⁸ ─ ⅛╠ ╩ ⇔ ™√

╩⁸ ∆╢ ─ ⌐ ∂≡ ╘╢⁹∕╣⌐ ─ ⌐

╩ ∆╢ ╩ ⇔⁸ ⌐ ╩ ⇔ ™≡ ╘╢⁹ ─

⌐ ╩ ∆╢ ≤⇔≡ ─ꜞⱨ◊כⱶ ⁸ ┼─

⁸ ─ ⁸ ⌂≥╩ ⅎ≡⅔ↄ≤ ™⁹  10 

♄▬ꜘ⸗fi♪ ZAI ⌐╟╢≤⁸ ⅜ ╩ ╡⁸ 1 ╙ ╡⌂™≤

http://diamond.jp/articles/-/80489


6 

 

™℮↓≤⌐⌂∫≡™╢ 1 ⁹  

♄▬ꜘ⸗fi♪ ZAI│ 60 ⅛╠ ™≡™⌂™ ─ ≢ ⇔≡™╢⅜⁸

₁│ 65 ╕≢ ↄ≤ ⇔≡ ∆╢⁹≤⌂╢≤ ─ 35 ╩

י12ִ ≢ 5 ℮─≢ 35×12×5 2100 ╩ ─ 9020 ⌐ ≡≡⁸

6920 ⇔≡™╢─≢│⌂™⅛≤ ⅎ╢⁹  5 

↓─ ╩ ⅛╠─ ≢ ℮ ⅜№╢⁹∕─

─ ≈≤⇔≡⁸ ╩ ⅎ╢⁹  

 

─ ≤▪ⱷꜞ◌≤─  

 10 

⁸ 2016 ⁸ 2012 ⁸

2012 ╩ ⌐ ═╢⁹  

╕∏⁸ ─ ╩ ╛⇔≡™ↄ↓≤╩ ⅎ╢ ⌐ ─ ╩ ≡™

ↄ⁹↕╠⌐ ─ ⅜ ≤ ═≡≥℮⌂─⅛╩▪ⱷꜞ◌╩ ⌐ ≡

™ↄ⁹  15 

 

 ─ ≤─  

 

QuarteryQ1  2016 

 20 

─ ─ │ ה ⅜ 51.9 ≤ ╩ ╘≡™≡

│ 5.5 ⁸ ה │ 9.3%⇔⅛⌂™⁹∕╣⌐ↄ╠═▪ⱷꜞ◌─

51.9

13.7

1.4
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35
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─ ≤─
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│ ⅜ 10.8%⁸ ה ⅜ 35%≤ ≤ ═ ⌐⅛↑╢

⅜ ™⁹↓─ ⅛╠▪ⱷꜞ◌│ꜞ☻◒╩≤∫√ ╩⇔≡™╢↓≤

⅜╦⅛╢⁹  

⌐ ─ ≢╙≥─╟℮⌂╙─╩ ⇔≡™╢⅛╩╖≡™ↄ⁹  

 5 

 ▪ⱷꜞ◌  

 

2012 ₈ ⅜ ─ ─

─√╘─ ₉  

 10 

▪ⱷꜞ◌≢ ╩ ⇔≡™╢ ⅜ ╙ ™ ─ │ ⱨ□

fi♪≢ ╙ ⅛∫√─│Ᵽꜝfi☻ ⱨ□fi♪∞∫√⁹  

 

 

 15 

 

 

 

 

 20 

 

 



8 

 

  

 

2012 ₈ ╩ ╗ ─

₉  

 5 

≢│ ╩ ⇔≡™╢ ≢ ╙ ⅛∫√─│₈ ₉

≢ 65.4 ⁸ ╙ ⅛∫√─│₈ ₉≤ 8.5 ≤⌂∫≡⅔╡⁸╛│╡

⅜ ∞≤╦⅛∫√⁹ ⅛╠ ╙▪ⱷꜞ◌╙ ─

╩ ╪≢™╢─⅜╦⅛╢⁹  

 10 

╘≡⁸ ≤│  

 

╕≢─↓≤⅛╠ ⌐ ⅎ╢√╘⌐│ꜞ☻◒╩≤╢ ╩∆╢↓
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≤⅜ ⌐⌂╢⁹∕↓≢⁸↓↓⅛╠│ ─ ≢╙ ⌐ ⌐☻ⱳ

♇♩╩ ≡≡™ↄ⁹  

⁸

https://www.toushin.or.jp/investmenttrust/type/group/ ╩ ⌐

═╢⁹  5 

╕∏⁸ ≤│ ≢ ╠╣⁸ ⌐ ה ה

⌂≥─ ╩ ∂≡ ↕╣⁸ ⅛╠⅔ ╩ ╘╢⁹ ⅛

╠ ╘√⅔ │└≤≈⌐╕≤╘╠╣⁸ ╩ ≤∆╢ ⌐

⇔≡╙╠℮⁹ │ ╘√⅔ ╩≥↓⌐≥℮╛∫≡ ∆╢─⅛ ⅎ╢⁹

∕─ ─ ⌐≈™≡│⁸⅔ ╩ ⇔≡™╢ ⌐ ∆╢⁹↓─10 

↓≤╩ ≤™™⁸ ⅜∕─ ╩ ∫≡™╢⁹∕⇔≡⁸

│ ─ ╩ ↑≡ ╛ ─ ╩ ℮⁸≤™℮╙─≢№╢⁹  

⌐│⁸™╤™╤⌂ ⅛╠─ ─ ⅜№╢⁹  

⌐│₈ ₉≤™℮ ≤ ⅜ ╩ ┬↓≤⌐╟

╡ ↕╣╢ ≤₈ ₉≤™℮ ╩ ≤∆╢ ╩ ∆╢15 

↓≤⌐╟∫≡ ↕╣╢ ⅜№╢⁹  

≢⅝╢♃▬Ⱶfi◓≤⇔≡│₈ ₉≤™℮ ⅜ ∟ ⅜╢

⌐─╖ ≢⅝╢ ≤₈ ₉≤™℮ ⌐⁸ ⅜

↕╣≡™╢ ™≈≢╙ ≢⅝╢ ⅜№╢⁹  

™ ⇔⌐ ♪ⱪfi◄fiכ○₈│≢⅛℮≤⅛╢∂ ₉≤™℮ ⌐⁸20 

™ ⇔⌐ ∂╢ ♪fi◄☼כ꜡◒⁸₈≥ ₉≤™℮

⁸ ™ ⇔⌐ ∂⌂™ ⅜№╢⁹  

⌐₈ ⌐ ≢⅝╢₉≤─ ⅜№╢⅛≥℮⅛≢│₈ ₉

≤™℮ ⌐ ⌐ ≢⅝╢ ⅜ ↕╣≡™╢ ≤⁸₈

₉≤™℮ ⌐ ⌐│ ⇔⌂™ ⅜ ↕╣≡™╢ ⅜№25 

╢⁹  

 

 

 

https://www.toushin.or.jp/investmenttrust/type/group/
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⌂− ⌐ ∆╢─≢│⌂ↄ

⌐ ∆╢─⅛  

 

╙⁸

https://www.toushin.or.jp/investmenttrust/meritrisk/merit/ ⁸⅔╟5 

┘ 2016╩ ⌐ ═╢⁹  

│₈ ₉≢₈ ₉─ ╩ ℮─≢ ⅜ ⇔⁸ ⌐≈

™≡─ ╩ ┬↓≤⌐ ⅜╡⁸ ─ ∟ ≤⌂╢─≢ ≢ ⌐

≈™≡─ ⅜ ⅎ╢⅜⁸ ⅜ ↄ ⌐⌂╢⁹  

∞⅜ │ ⅜ ⇔⁸ ⌐ ∆╢╟╡╙ ⌂™ ⅛10 

╠ ╘╢↓≤⅜≢⅝╢⁹ ⌐⁸ ─ ╩ ╘≡└≤≈─ ⅝⌂ ≤⇔

≡ ∆╢√╘⁸ ╛ ⌐ ⌂™ ≢ ∆╢↓≤⅜≢⅝╢⁹↓

╣⌐╟╡⁸↕╕↨╕⌂ ⌐ ≢⅝╢≤™℮ ≢ꜞ☻◒╩ ∆╢↓≤⅜

≢⅝╢⁹╕√⁸ ⅜ ⇔≡╙ │ ─ ⌐ ⅝ ⅜╣

╢⅛⁸ ↕╣╢─≢ ⌐ ⌂ │ ↄ⁸ ⅜15 

⇔√ ≢╙ ⅜ ≤⇔≡ ⇔≡™╢√╘ ⌐

│ ↄ⁸∕─ ⅜ ⇔√ ≢╙ │ ─ ≤

│ ⇔≡ ∆╢↓≤⅜ ≢ ≠↑╠╣≡™╢─≢⁸ ⌐

│ ™⁹ │₈ ─ ≢ ↕╣╢₉⅛₈ ─ ⌐

⅜ ↕╣⁸∕─╕╕ ╩ ∆╢₉≤⌂∫≡™╢─≢⁸20 

╟╡╙ ⅜ ™─≢│⌂™⅛≤ ⅎ╢⁹  

╟╡⁸ⱪ꜡≢│⌂™ ─ ⌐ ⇔≡│⁸ ┼─ ╟╡╙

┼─ ⅜ ↕╣╢⁹  

 

─ ≤  25 

  

∕─ ─ ⌐ │⌂™─∞╤℮⅛⁹ ╖⌐ │⌂™─∞╤℮

⅛⁹↓↓⅛╠│∕─ ─ ⅜≥─╟℮⌐⌂∫≡™╢─⅛⁸∕⇔≡≥─

https://www.toushin.or.jp/investmenttrust/meritrisk/merit/
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╟℮⌂ ⅜ ⇔≡™╢─⅛╩ ⇔≡™ↄ⁹  

 

─  

 

⁸ 2015 ╩ ⌐ ═╢⁹  5 

─ ≤ ≤⇔≡⁸╕∏ ─ ╩╖≡™ↄ⁹2015 ⌐

⅜ ∫√₈ ╩ ╗ ─ ₉⌐╟

╢≤ ─ │ ─╟℮⌐⌂∫≡⅔╡⁸ ≢₈ ∫≡™

╢₉⅜ 8.7 ⁸₈ ∫≡™√⅜ │ ∫≡™⌂™₉⅜ 4.4 ⁸₈↓╣╕≢⌐

∫√↓≤⅜⌂™₉⅜ 86.5 ≤ ╩ ∫√↓≤⅜⌂™ ⅜ 9 ╒≥™╢10 

↓≤⅜╦⅛∫√⁹ ≢╖√ 20 ⅛╠ 40 ╕≢─ ─ ⅜

₈ ∫≡™╢₉₈ ∫≡™√⅜ │ ∫≡™⌂™₉─ ╩ ╦∑≡

╙ 10%╩ ⅎ≡™⌂™⁹╗⇔╤ ⅜ ⅜╢⌐≈╣≡ ─ │

ↄ⌂∫≡™╢⁹ ≢╙ 50 ⅛╠ 80 ─ ⅜ ™⁹  

 15 

 

 

2015 ⌐ ∆╢ ╟

╡  
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⌐ ╩ ℮ ⌐≈™≡ 6 ⅛╠╖≡™ↄ≤⁸₈ ⅜ ↑

╣╢₉⅜ 49.1%⁸₈ ⌐╦√∫≡─ ≤⇔≡₉⅜ 47.1%≤↓─ ⅜

─ ─ ∞≤ ⅎ╢⁹∕─№≤⌐ 27.6%≤₈ ≢╙

ⅎ╢₉≤ ™≡™╢⁹↓─↓≤⅛╠ ╩ ↑ ╡√™≤™℮ ≢─5 

╩ ⅎ≡™╢ ≤⁸ ─↓≤╩ ⅎ ─ ≢№╢ ≢─

╩ ⅎ≡™╢ ⅜ ₁∏≈™╢↓≤⅜╦⅛╢⁹  

 

 

 10 

2015 ⌐ ∆╢ ╟╡

 

 

 ∕⇔≡ ╩ ∆╢℮ⅎ≢─ ∆╢ ╩ 7 ⅛╠ ≡™ↄ≤⁸₈ꜞ

☻◒─ ↕╛ ₉⅜ 62.7%≤ ╙ ↄ⁸ ™≢₈ ╛ ─ ↕₉15 

⅜ 51.9%⁸₈ ─ ╛ ₉⅜ 42.5%≤⌂∫≡™╢⁹↓─↓≤⅛╠₈ꜞ
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☻◒─ ↕≤ ₉₈ ╛ ─ ⌐fiכ♃ꜞ√∫™≥₉↕ ⇔≡│

ⅎ≡™╢╟℮∞⅜⁸ ─ ╛ ≤™∫√ ⌐≈™≡│№╕╡ ⅎ≡

™⌂™⁹  

 

 5 

 

2015 ⌐ ∆╢ ╟╡

 

 

⌐ ┼─ ⌂ ⌐≈™≡ 8 ⅛╠ ≡™ↄ≤⁸₈ ⇔√╒≥10 

─ ⅜⌂™₉⅜ 39.3%⁸₈ ⅜╡≢ ╩⇔√₉⅜ 35%⁸₈ ה

⅜ ™₉⅜ 27.5%≤⌂∫≡™╢⁹∕⇔≡ . ≢ ⅜ ↑ ╣╢↓≤

⌐ ╩ ∂≡™╢ ⅜ ™ ⁸ ⌐│ │ ↑ ╣≡╙ ≢№╢↓

≤⌐ ╡╩ ∂≡™╢⁹↕╠⌐ ≢ ╛ ⌐ ⇔≡ ⅎ≡™⌂

⅛∫√⅜⁸ ⌂ ⌐ 27.5%≤ ™ ╩ ⇔≡™╢≤↓╤⁸ √∟⅜ ∫15 

≡™╢ ⌐ ⅜ ™↓≤⅜╦⅛╢⁹  
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2015 ⌐ ∆╢ ╟╡

 

 5 

 ⅛╠ √ ⌐ ╩ ⇔≡™╢ ╟╡⁸ ⇔≡™⌂™ ⅜

╙™√⅜⌂−∕─ √∟│ ⇔⌂™─⅛╩ ≡™ↄ⁹∆╢≤₈ ⌂

╩╕∞ ∫≡™⌂™₉⅜ 17.9%⁸₈◑ꜗfiⱩꜟ─╟℮⌂╙─₉15.4%⁸₈ ⅜

╡─ ⅜№╢₉15%≤⁸↓─╟℮⌂ ⅜№╢ ≢₈ ⇔⌂⅛∫√ ╩

ⅎ√↓≤⅜⌂™₉↓─ ⅜ 57%≤∏┌ ↑≡ ™⁹↓─↓≤⅛╠10 

≤™℮╙─│ ⌐≤∫≡ ─ ™╙─≤⌂∫≡™╢↓≤⅜╦⅛╢⁹  

 

 

 

 15 

 

 

 



15 

 

 

 

2015 ⌐ ∆╢ ╟╡

 

 5 

 ─ ⅛╠╕∏ ⅜ ─ ─ ≢│≤≡╙ ™↓≤⅜

╦⅛∫≡ↄ╢⁹∕⇔≡ ⇔√ │ ─ ≤ ╦╣≡™╢ ⌐≈

™≡ ╩╙∫≡™╢⁹  

 ∕↓≢↓↓⅛╠│ ─ ≤⌂∫≡™╢╙─⌐≈™≡ ═≡™⅝√

™≤ ℮⁹  10 

 

─ ─◖☻♩  

 

 ⁸ 2014 6 16 ⁸ 2011 12 ⁸

 2016 ╩ ⌐ ═╢⁹  15 

╕∏ ─ 1 ≈ ≤⇔≡⁸ √∞↑≢ ≤⌂∫≡™╢≤╦⅛╢◖☻♩⌐

≈™≡ ═╢⁹ 10 ╩ ╢≤╦⅛╢⅜ ─ ─ ⅜ 2004

≢│ 1.37 ≢№╡ 2013 ≢│ 1.5 ≤ ⅜╡⌐ ⇔≡™╢⁹  



16 

 

 

 

 

2014 6 16 ₈▬ⱬfi♩ꜝ▬ⱨ₉  

ₐ ─ ⅜ ⌂─⅛ₑ╟╡  5 

 

╩ ≡™ↄ≤ 11 ⅛╠ 2004 ≢ 2.28 ≢№╡⁸2011 ≢│

2.69 ≤ ─╒℮╙ ⅜╡⌐ ⇔≡™╢⁹  

 

 10 

 

 

 

 

 15 
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1.5

1.55

1

─ ─ ─
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2011 12 כ♃☻◓fi♬כ⸗ ₈ ⌐ ∆

╢ ─ ≤ ₉  

 

 ⌐ ─◖☻♩⅜ ⌐ ≡≥℮⌂─⅛╩ ≡™ↄ⁹↓─5 

│ ⅛ ─ ─ ≤ ─ ╩ ⇔√╙

─≢№╢⁹↓─ │ ─▪ⱷꜞ◌╩│∂╘ ─ G7⁸

⌐ ⅜◒ꜟfiⱩ☿◒ꜟ⁸▪ꜞꜝ♩☻כ○─ ≤⌂∫≡™╢⁹  

 ─ ─ │ 2.25%≤ ⅛ ⌐ ™⁹

─ │ 1.13%≤ ⅛ ⌐ ™≤⌂∫≡™╢⁹ ≢│⁸ ╕≢10 

╟╡ │▪ꜞꜝ♩☻כ○⁸☻ꜞ◑▬√∫⅛ №√╡⅛╠ ⇔≡

™⅝ ⌐│ ╟╡ ↄ⌂∫≡™╢⁹ꜟ◒☿fiⱩꜟ◒│ ≢│

╟╡ ™⅜↓─ ╙ ₁ ⇔≡™∫≡™╢⁹  

 ─ ╩ ◒ꜟ⁸▪ꜞꜝ♩☻כ○⁸▪ꜞ♃▬⁸☻ꜞ◑▬⁸╙≡∫™≡

☿fiⱩꜟ◒│ ⇔≡™∫≡™╢⁹∞⅜ │ ⁸ ╙ ⌐15 

∆╢↓≤│⌂ↄ ⅜∫≡╙╕√ ⇔≡⅔╡⁸ ─◖☻♩│ ⅜╢

⅜ ™╟℮⌐ ∂╢⁹  
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 2016 UFJ  

 

 

 5 

 

 

 

 

 10 

 

 

 

 

 15 
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 2016 UFJ  

 

─ ╡ ≤ ─ ─  

 5 

 

 ─ 2 ≈ ⌐ ─ ╡ ≤ ─ ≢ ─ ⅜ ⅝≡™

╢⁹ ⁸ 2014⁸ 2014 ╩ ⌐ ═╢⁹ ≢ │ ╩

╛⇔√™≤™℮ ⅎ⌐ ⇔⁸ │ ─ ─ ⌐⅛⅛╦╠∏

╩ →╣┌™™≤™℮ ⅎ╩ ∫≡™╢⁹↓╣⌐╟╡⁸ │10 

╘√™⌂⇔⌐♩♇◕כ♃╩ ╩ ∂≡─ ⅜ ╕⌂™⁹↕╠⌐

╩ ⌐ ╩ ∆╢√╘⁸ ⅜ ⌐⌂∫≡⅔╡⁸

─ⱳכ♩ⱨ◊ꜞ○─ ⅜ ⇔ↄ ↕╣≡™⌂™⁹  

⌐≈™≡│ ⁸ ╩ ╠╣╢⅜ ∆╢↓≤⅜≢⅝⌂™

√╘ ╩ ╠╣∏⁸ ⌂ ≤™℮ ≢│ ≢№╢⁹15 
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⌐ ╘╢ ⱨ□fi♪ ─ │ ⅜╡⌐ ┘≡

⅔╡⁸2013 ⌐│ 72%⅜ ≤⌂∫≡™╢⁹ ⁸ ╩ ╠╣

╢√╘ ⅜℮╕ↄ™∫≡™╢≤ ™⅜∟∞⅜⁸ ⌐│ ⅜ ∏ ╩ ╡

⇔≡ ⌐⇔≡™╢ⱨ□fi♪╙ ⇔≡™╢⁹  

 │ ⌐╟╡ ⅜ ⇔≡™╢√╘⁸ ◖☻♩ ⅜5 

↕╣╢ ⌐⌂∫≡⅝≡™╢⁹ ─ │⅔ ∞↑≢ ⅛⌂™⁹

↓╣╠ ≤⌂∫≡™∫√√╘ ∞↑ ⇔№≤│ ⅝≤⌂∫

≡⇔╕™⁸2011 ⅛╠ 2012 ╕≢─ 1 ⇔≡ ─ⱨ□fi♪│

3778 52 ⇔⅛⌂™⁹  

 ₁≤ ╩ ⇔ ╩ ←☻♃▬ꜟ⌐⌂∫≡™╢√╘⁸ ™10 

⌐╟╢ ⁹ ─ ⅜№∫≡╙ ⅜ √⌐ ↕╣≡™╢⁹↓╣╠

⌐╟╡⁸ ≤ │ ™⅜ │ ⌂ↄ ╙ ™ ─ ⌂™

╩ ⇔≡⇔╕∫≡™╢⁹  

 

─  15 

 

 ─ 3 ≈ ≤⇔≡ ─ ⌐│∕╙∕╙ ⅜ ╠╣╢ ⅜

⌂™≤↕╣≡™╢⁹ ⁸ 2014⁸ 2014⁸ 2012 ╩ ⌐

═╢⁹ ≢│ⱨ□fi♪ⱴⱠכꜗ☺כ─ ╛ ⁸ ⌂≥─

⅜ ↕╣≡⅔╠∏⁸ ↄ─ ⅜↓℮⇔√ ╩ ⌐⇔≡™20 

╢⁹▪ⱷꜞ◌≢│ⱨ□fi♪ⱴⱠכꜗ☺כ⌐ ∆╢ ─ │ ↕╣≡⅔

╡⁸ ⌐│ ∏ⱨ□fi♪ⱴⱠכꜗ☺כ⌐ ⅜ ↕╣≡™╢⁹╕√⁸

ⱨ□fi♪ⱴⱠכꜗ☺כ⅜ ⱨ□fi♪⌐ ╩≥─ ⇔≡™╢⅛╙

⇔≡⅔╡⁸ │ⱨ□fi♪ⱴⱠכꜗ☺כ≤ ⅜ ⇔≡™╢⅛≥℮⅛

⇔ↄ♅▼♇◒≢⅝╢⁹  25 

 2012 12 ⌐ ⅜ ⇔√₈ ה ─ ⇔⌐ ∆

╢꞉כ◐fi◓כꜟ◓הⱪ ₉≢ ─ ╛ ─

┼─ ⌂≥⅜ ↕╣√⁹ │₈ ה ⅜ ⌐

╡ ╗╟℮⌐ ∆↓≤⅜ ╕⇔™₉ 2014 ≤⇔≡⁸ │↕╣⌂⅛∫

√⁹ ⅜≢⅝╣┌ │◖☻♩∞↑╩ ╢─≢│⌂ↄ⁸ ╛ⱨ30 
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□fi♪ⱴⱠכꜗ☺כ─ ⅎ⌐ ⇔≡ ╩ ⅜☻כ◔℮ ⅎ≡™ↄ│∏

≢№╢√╘⁸ ╟╡╙ ╩ ┬ ⅜ ↄ⌂╢⁹  

 ⌐ ─ ╩ ≡╖╢⁹ │ ─ ⌐№√∫

≡ ⌂ ╩ ⇔≡™╢↓≤⅛╠⁸ ╩ ⌐ ∆╢√╘─

⅜ ⌐≤∫≡ ⇔╛∆™ ≢ ↕╣╢↓≤⅜ ≢№╢⁹∞⅜ ─5 

⌐│ ⌂ ⅜ ↕╣≡⅔╡∕─ ⅛╠ ⅜ ≤∆╢

╩ ∆╢↓≤⅜ ⅜fiכ♃ꜞꜟ♃כ♩⁸╡√∫№≢ ↕╣≡™⌂™╙─

⅜ ≢№╢√╘ │ ╠ ⇔⌂ↄ≡│⌂╠⌂™⌂≥ ⌂ ⅜

↕╣≡™⌂™⁹2014 7 ₈ ─ 14 ≤ ─ ₉

─ ≢ ⌐╟╢≤ ╩₈ ⌐ ∆╢ ╘≡ ⌂ ╩10 

⇔√ ₉ 2014 ≤₈╟╡ ⌂ ╩ ⇔√

─ ⌐∆╢ ↓╣╠ ⇔√╙─│ ⌐↕╠⌐ ꜞ

─כ◦ꜝ♥ ↄ⌂™ ─√╘⌐ ╛ ╩ ™√╦⅛╡╛∆™╙─⌐∆╢ ₉

2014 ⁹ ⇔√ ╩ ∆╢↓≤≢ │ ─ ⌂

╩ ╖ ╡╛∆ↄ⌂╡⁸ ⅜ ↄ ╩∟╚╪≤ ≡↓⌂⅛∫√ ≢15 

╙⁸ ╩ ⇔╛∆ↄ⌂╢⁹∕⇔≡ ─ ⌐ ⇔√⅔ ⅜≥─╟℮

⌐⌂∫≡™╢⅛≤™℮ ⅜ ╡⅛╦╩fiכ♃ꜞꜟ♃כ♩╢™≡∫⌂⌐

╛∆ↄ ∆╢↓≤⅜ ≢№╢⁹ ╒≥₈ ─ ≤ ₉─ ≢

⌐≈™≡⁸ │ⱨ□fi♪ⱴⱠכꜗ☺כ─ ╛ ⁸ ⌂≥

─ ⅜ ↕╣≡⅔╠∏▪ⱷꜞ◌≢│↓╣╠⅜ ≠↑╠╣≡™╢≤20 

⇔√⁹⌂−▪ⱷꜞ◌≢│ ⅜↕╣√─⅛≤™℮≤⁸2003 ⌐ ─

⅜ ≤ ╩ ∫√ ⅜ ⇔√⁹↓─ ≤│⁸

─ ⅜ ⅛╠ ╩ ╘ ╢ ╩ ⅞√ ⌐⌂∫≡⅛╠ ─

⅛╠─ ╩ ↑ ↑√≤™℮╙─≢№╢⁹ ↓℮™∫√↓≤

⅜ ↓╠⌂™╟℮⌐ SEC │ ╩ ⇔√⁹↓╣⌐╟╡ ╛25 

─ ⌐ ∆╢ ─ ─ ╛ ╛ ─ ⌂
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≥─ ⅜ ∂╠╣√⁹√∞⇔⁸MMF ─⁸ ─ ╩ ≤∆╢

│ ≤↕╣≡™╢⁹  

 

 

  5 

─ ≤⇔≡ DC ⅜ ╩ ⇔≡ↄ╢⁹

─ -1 ≢∕─ ╩ ═╢ ⌐ DC ⌐≈™≡№╠⅛∂╘ ∫≡⅔™

≡╒⇔™↓≤╩↓↓≢ ═╢⁹  

⌐ ─ ─ │ ⅝ↄ ↑≡ ≤ DC ─ ≈⅜

№╢⁹ ─ ⌐│⁸∕─╕╕ NISAה ─ ─ ⅜№╡⁸DC10 

─ ≢│ DC ≤ DC ─ 2 ⅜№╢⁹  

 

 

 

₈ ─ ─№╠╕⇔₉  15 
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⁸  

─ ⅜ ⅛╢╟℮⌐ ≢⁸2016 ─ ╩ ═╢⁹2017

⌐≈™≡│ 5-1 ╩ ↕╣√™⁹⌂⅔ 2016 ⌐≈™≡│

http://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/kyoshuts

u/gaiyou.html ╩ ⌐⇔√⁹  5 

⅛╠ ≡╦⅛╢╟℮⌐⁸DC ≤│ ⌐ ∑⇔≡╙╠℮

≢№╢⅜⁸↓╣│ ⅜ ∆╢╙─≢⁸ ≤ ─

⌐ ⇔≡ ∆╢↓≤│≢⅝⌂™⁹ ה ╩ ↄ⁸60 ─

1 ┘ 2 │ ⁸ ─≥∟╠⌐╙

∆╢↓≤⅜≢⅝╢⅜⁸ ⁸ ─ ─10 

≤⌂∫≡⅔╠∏⁸⅛≈ ─ ─ ≤⌂∫≡™⌂™ ─

ה │ ⌐⇔⅛ ≢⅝∏⁸ ⌐ ≠⅝

╩ ∆╢ ─ │ ⌐⇔⅛ ≢⅝⌂™⁹  

↑ ─ ⌐≈™≡│ ≢│ ⅛╠─╖≢№╢⅜⁸ │ ⅛

╠─ ⌐ ⅎ⁸ⱴ♇♅fi◓ ≤™℮⁸ ⌐ ∑⇔≡ ─15 

⅛╠ ╩ ≢⅝╢ ╩ ∆╢↓≤≢ ⅛╠╙ ∆╢↓≤⅜≢⅝

╢⁹  

 

 

http://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/kyoshutsu/gaiyou.html）を参考にした
http://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/kyoshutsu/gaiyou.html）を参考にした
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15 

₈ ─ 2015/3 ₉  

 

15 ╩ ╢≤ ─ ה ⁸ ─ ה ─ ≡

⅜ ⇔≡™╢⁹↓─↓≤⅛╠⁸ ─ ╩⇔≡ ╩ ⇔╟℮5 

≤ ⅎ≡™╢ ⅜ ₁ ⇔≡™╢≤ ⅎ╢⁹  

 

≤⇔≡─  

DC  

 10 

 ↓↓⅛╠ ╩ ─ ⌐ ≡╢≤⇔√⌂╠┌ ⌐↓─

DC ⅜ ⇔╛∆™⁹ ⁸ 2016⁸ 2014

╩ ⌐ ═╢⁹DC ─ ⌂ │ ≤ ≢№╢⁹DC ─

≤⇔≡ ⅜ ∫≡™╢√╘↓↓≢ ⇔≡™⅝√™≤ ℮⁹DC
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⌐│ ⅝ↄ ↑≡ DC ≤ DC ≤№╢⁹ DC │ ⅜ ↑

╩ ╖ ≡≡ ⇔ ╩ ╢⁹ DC ─ ╩ 2017 ⅛╠

⌐ ╛∆ ⅜ 2016 5 24 ⌐ ≢ ⇔√⁹ DC ─

│ ─⌂™ ╛ ⌂≥ 4100 ─ 13

∞∫√─⅜ 2017 ⅛╠ ⁸ ⁸ ─№╢ ⌂≥⌐╙5 

⇔ 2600 ╙ ∆╢ 20 ─ ─∆═≡─ ⁹

│ 2016 3 ≢ 26 ≤ ─№╢ ─╦∏⅛ 0.6%⌐⇔⅛

√⌂™⁹  

 DC │ ⅜ ─√╘⌐ ╩ ⇔⁸∕─ ≢ ⅜ ⇔

√ ⅛╠ ∆╢ ╩ ┘ ─ ╩ ╛∆↓≤⁹↓─ │10 

⅜ ⇔≡ↄ╣╢⅔ ⌐ ∑⇔≡ ⅜ ╩ ╛∆↓≤─≢⅝╢ⱴ

♇♅fi◓ ≤™℮╙─╙ ∆╢⁹ ≢⅝╢─│ ─ 60

╡№≢ⱴfiכꜞꜝ◘─ │ 411 ≤⌂∫≡™╢⁹  

 ⁸ ≤╙⌐ ─ │ ↑ ⅜ ⁸ ─ ⅛╠

↕╣╢ ≢№╢⁹ │ ⌐ ↕╣⌂™⇔⁸60 ⅛╠15 

─ ╙ ⅜ ↑╠╣╢⁹∞⅜ ⅜ ⌂─≢ ─

⅜ ⁹60 ╕≢ ╩ ⅝ ∑⌂™≤™∫√♦ⱷꜞ♇♩╙ ∆╢⁹ 

 DC ⌐│ ⅜ ╛ 60 ╕≢ ⅝ ∑⌂™⌂≥─♦ⱷꜞ♇♩⅜№

╢⅜ⱷꜞ♇♩─╒℮⅜ ™─≢ ⇔√╒℮⅜™™─∞⅜⁸DC ─ │

⌐│╕∞ ╣ ∫≡™⌂™⁹  20 

 

 

 

 ⌐ ╒≥ ⌐≈™≡ ═√⅜⁸↓↓≢ ─ ─⸗

♦ꜟ≤⌂∫√▪ⱷꜞ◌─ ≤ IRA ⌐≈™≡ ═╢⁹  25 

 

─  

─ │ ≤ ≢ ↕╣≡™╢⁹ │ ╛

⅜ ⇔≡™╢ ≢ │∕╣ ─ ≢⁸ ⅜ ∆
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╢ ≤ ⅜ ∆╢ ⅜№╢⁹  

 

 

 

 5 

 

401(k)   

 401(k) ≤│ ─ ⌐ √⌐ ↑╠╣√ ⌂ ─

↓≤≢ ─ ⌐ ↕╣╢⁹ 401(k) │ ⅜ ╛Ⱳכ♫

☻─ ╩ ╘√ ╩ ≤ ⇔≡ ╖ ≡⁸∕─ ╩10 

⌂≥≢ ⇔∕─ ≢ ↑ ╢ ⅜ ╦╢╙─⁹  

 

 

 

 15 

 

─ │ ⅜ ∆╢ ─ ⅛╠ ⅜ ⌐⅔™≡

∆╢⁹ ╕≢ ╩ ↑╢↓≤⅜≢⅝╢⁹  

 

╕≢─  20 

 401(k) ⅜ ↕╣╢╕≢│ ─ ─ │
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⅜ ∞∫√⁹⇔⅛⇔⁸ ─ ⌐╟╡ ╩ ≤⇔⌂™ ⅜ ⅎ

√⁹∕╣⌐╟╡ ─ⱳכ♃ⱦꜞ♥▫─№╢ ⅜☼כ♬─ ╕∫

√⁹  

 

IRA⌐≈™≡  5 

 

⁸ 2012/2 ╩ ⌐ ═╢⁹  

≤│ ⌐╟╡ ↕╣√ ⅜

≢⅝╢ ─↓≤≢ ─ ⌐ ↕╣╢⁹

│ 5000 ♪ꜟ╕≢ ⇔⁸ ╩ ↑ ╛ ⌂≥╩ ⇔⌂10 

⅜╠⁸ ⌐ ⅎ╢↓≤⅜≢⅝╢ ∞⁹╕√ ⅛╠ ∆╢ ⁸401(k)

⅛╠ ─ ─ ╩ ∆↓≤╙≢⅝╢⁹  

 

╕≢─  

 │ 1974 ⁸ ⌐ ⅜⌂™ √∟─ ─ ╩15 

∆╢↓≤╩ ⌐ ⌐╟∫≡ ↕╣√⁹ ↕╣√ ⁸

─ ╛ ⌐│ ⌐ ─№╢ ⱪꜝfi╩ ∆╢↓≤

⅜≢⅝√⅜⁸ ⱪꜝfi─⌂™ ⅜ ─№╢ ⱪꜝfi╩ ≢

⅝⌂⅛∫√⁹↓─ ╩⌂ↄ∆√╘⌐ ⅜ ↕╣√⁹  

 20 

™ ⌐ ⌂ כ◦ꜝ♥ꜞ  

 

 ⁸ ─ ⅜ כ◦ꜝ♥ꜞ (⅔ ─ ה )─ ╩≥─

∫≡™╢─⅛ₐ ₑ ₈ ╢╔╢≤₉⌐╟╢ₐ ꜞ♥

כ◦ꜝ 2016 ₑ─ ≢ ─↓≤⅜ ⅛∫√⁹  25 

↓─ ─ │╦⅜ ⌐⅔↑╢ 18 ─ ─ ─כ◦ꜝ♥ꜞ ╩

∆╢√╘⌐ ↕╣√▪fi◔⁸18╡№≢♩כ 79 ─ 25,000 ╩

⌐⁸▬fi♃כⱠ♇♩⌐╟╢▪fi◔כ♩ ≢№╢⁹  
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18 

 

╢╔╢≤ ₈ כ◦ꜝ♥ꜞ 2016 ₉  

 

18 │▪fi◔כ♩⌐ ⅎ√ ⅜ ☿◓ⱷfi♩─ ⌐╟∫≡≥─╟℮5 

⌂ ╩≤╢⅛╩ ⌐⇔≡◓ꜝⱨ⌐⇔√╙─≢№╢⁹  

≡─≤⅔╡ ┘ │⁸ ⅜ ↄ⁸ ╕⇔™ ╩≤

╢ ─ ╙ ™⁹ ⁸ ╩ ↑√ │ ╙ ╕⇔™ ╩

≤╢ ─ ╙ ™⁹  

↓─ │ ╛ ⌂≥─ ╩ ∆╢ ⌐ ⅝⌂ ™╩10 

╖⁸ ⌐⅔↑╢ │כ◦ꜝ♥ꜞ ⌐ ↑≡⅔™√ ⅜╟╡ ™

╩ ∑╢≤ ⅎ╢⁹  

╦⅜ ─ ⅜ ─ ⌐⌂╢⌐│⁸╕∏ ─ ꜞ♥

─כ◦ꜝ ╩ ∆↓≤⅜ ≢№╢⁹  

 15 

≤─ כ◦ꜝ♥ꜞ ─  

≤ ≢│⁸ ─ ⌐ ⅝⌂ ( )⅜№╢⅜ ⌐│≥
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─ ─ ™⅜№╢─⅛₈ ╢╔╢≤₉⌐╟╢ ≢ ─↓≤⅜ ⅛∫

√⁹  

 

19 

 5 

╢╔╢≤ ₈ כ◦ꜝ♥ꜞ 2016 ₉  

 

↓─ 19 ⅛╠ ⅛╢↓≤│ ╩ ↑√ ─ │⁸ ─ 3

─ ⁹ כ◦ꜝ♥ꜞ ─ ≢│ │ ≤ ═╢≤ ⅜

10 ╙ ∫≡™╢⁹  10 

↓─ ⅛╠⁸ │ ╟╡ ╩ ↑╢ ⌐ ╕╣≡⅔╡⁸∕─

√╘ ╕⇔™ ╩≤╢ ⅜ ™≤™ⅎ╢⁹  

 

 

 15 

 

 

 

 

 20 


