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FRIEI L OGERBRTRE & IS EE RSO LD L0 £3,

B FEFAME O EXIGITIE, R (FEROEF 25 Tr) . RELE L2 L0
B (EMEEIN S DA) %8B E 5 BERK O FE I X ORI O IS NEE & £ 8 A,
Flo, EERBRICBE L T, FRKOIENT, VT ERICLWMabEERTWET,
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9. WHAREKDEEIZOWNT

2011 4F 3 A 11 HIZHAE LT R AARELK OB OWTIL, 2011 4 3 ARDE E VIZX
MLTBY, ZORNFIILLTO LB TT,

EIEMIE FEIZ DUV T, BT 5 PRERG « Fa 1B 3V AR 295 (&1 36 L V& FERT
i~ % S L TV E T,

TRA ZHFIMELZ DV T, FEROLRBRE - fa T30 T, BT DT o THEEADIZFE L3R -
RRFEHRREFL L DO TIHARWE I LT, TOEBIMAALTHERYA, £/, F
EBHIZONTH, BIEAISIRDBEEOBIMNIREN TH D720, A MM L
TWVWEHA,
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1% B : E2RETTRSEN:

1. FEFFRITE

a. URZ « 7 —-

L—k

e SEME A SRR Bl OFH R ICB W T, VAY « 77U — -+ L— L LTEHARAT v

7o b—hrEMEHLTHET,
EHLZY A7 « 7 —« L— RKNILLFD LB T,
50EHD 7 U — K« L— F&2fIEWE L TWET,

HH 2010 £ 3 HK 2011 4 3 AR
14 0.449% 0.356%
2 0.474% 0.392%
3 0.545% 0.447%
4 0.638% 0.519%
5 4 0.755% 0.619%
10 4 1.456% 1.295%
15 4 1.929% 1.768%
20 4 2.174% 2.011%
25 4 2.275% 2.114%
30 4F 2.316% 2.160%
40 4 2.370% 2.235%
50 4F 2.411% 2.312%

(7 —% : Bloomberg )

b. ERERYATE
(1) &Fl=7 v

BFET TIE, BAM, KR, 2—n
£, HEFEBOMBEELEZET L L L bIT,

728, 51 - HLABRIZ W T,

JER L RO 4 WEOERZHNTHET,
AN Z @R LT 5 A7 HSLT 7o

—FILEDSEETNEZPFEL TWET, @FFT /WL FFEEROTSG TIRIESNTEY |
IRTRA=BZFIA =)V R« =T LW ORI ZEHEOGRNAT v T a7 T74
ReARTZT 4 VT o MBHEHFHLTWET, 7V 3 v EREORFIMEEZFE T 5700
=GR TFIETIL 5,000 KO F U AZFEHLTWET, ZhbDTF U A FF TV —XT
MY AL ARSI DOEFEHL TOET,
FUFOEWEIER LT8R AT v T arDA T T4 R RTT 4 UT 4 1ZLLF

DL TT,
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GRNAT gy

2010 £ 3 H K 2011 4 3 AR
ATvar | AUy HA | K\ % S I S N S
[ I M % AR H KL Ry R
5 5 4 27.3% | 21.0% | 16.4% | 14.9% | 32.5% | 22.9% | 19.2% | 16.5%
5 74 25.2% | 20.2% | 16.0% | 14.3% | 30.1% | 21.9% | 18.7% | 15.8%
5 1 10 4F 23.6% | 19.2% | 15.9% | 13.5% | 28.2% | 21.0% | 18.6% | 15.1%
74 5 4 23.1% | 19.1% | 14.6% | 13.1% | 26.7% | 20.7% | 17.5% | 14.4%
74 74 22.2% | 18.4% | 14.6% | 12.7% | 25.7% | 20.0% | 17.2% | 13.9%
7 10 4F 21.6% | 17.8% | 14.9% | 12.5% | 25.3% | 19.4% | 17.5% | 13.8%
10 4F 5 4 20.9% | 16.6% | 13.6% | 11.6% | 23.6% | 18.3% | 15.9% | 13.0%
10 4F 74 20.7% | 16.3% | 13.8% | 11.56% | 23.6% | 17.9% | 16.0% | 13.1%
10 4F 10 4E 20.6% | 16.0% | 14.4% | 11.7% | 24.0% | 17.7% | 16.5% | 12.7%
(5 —# : Bloomberg)

(2) - BEDODA T IA R - RTT 4 VT4

FEGMADA T v 7 ABXCBEDOR T T 4 VT 12O TR, TR TIREI &N T
WHF T a DAL TTARRTT 4 VT 4 DT —FIZHESNTHELITR > TVE
T, YT VFAOWEIMLEHLIZA T FTA R - RT7T 4 VT 41T TOLEEY TT,

A7 3

° 2 > ﬂ<§?4 U 5:/]'
i1 g | 7YY
| 20104E 3 HK | 2011 4 3 A K
3 4 21.5% 21.4%
HARH H % 225 4 21.9% 21.5%
5 4 22.1% 21.7%
3 4 21.2% 20.7%
* Kov S&P 500 4 22.5% 21.5%
5 4 23.6% 22.4%
3 4 21.7% 20.6%
Euro
a—p 4 21.9% 20.7%
Stoxx50
5 4 22.3% 21.1%
3 4F 19.9% 18.8%
PRV R FTSE 100 4 20.2% 19.4%
5 4F 20.5% 20.1%

(7 =4 BEOFEHRIT OKBLE)
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wmEA v a v

i FT g RNIT4 VT4
A HTH 2010 4F 3 K | 2011 4E 3 A K
K R 5 - 18.1% 20.2%
Z—n 5 4 20.3% 23.8%
JER R 5 4F 17.5% 17.8%

(7—4 : Bloomberg)

(3) FHEARILR
RRRODA 7T A4 R« RTT 4 VT 410z, FEBREZ STICBIAZ B A O E IR
RER DG PEREIR KM S TeA VT TA R R T T4 VT 4 ZHELTCOET, 28,
FEAERULIRRRRIC DT o TilERF SN E I E L TV ET,
BRI DWW TR, +oREMEEZ AT 2% F v 7 - 72 3 LTS TG
BT —ZPFELEE A, 2D, 2001 4F 3 HARNS 2011 4 3 A RKE TOMHE

=

F=AMLFHE L EAEFHA L T ET, FEAREHEMOMBEREIILUITO LY T,
AASY KRV | | SRR | _ ST
SR | R | eR | 4 */FE” :‘lpq‘j %/;f F N]I%ml S&P500 Emmw FISEI00
14 145 14F 147
AT
4% | 1.00 | 0.40 | 0.36 | 0.41 | 0.16 | A0.05| 0.12 | 0.32 | 0.09 | 0.09 | 0.09
14F
NV
4% | 040 | 1.00 | 0.82 | 0.83 | 0.37 | 0.08 | 0.31 | 0.27 | 0.35 | 0.41 | 0.33
14
T
4% | 0.36 | 0.82 | 1.00 | 0.85 | 0.26 | 0.19 | 0.34 | 0.26 | 0.40 | 0.41 | 0.36
145
WoR
4f | 041 | 0.83 | 0.85 | 1.00 | 0.26 | 0.01 | 0.33 | 0.18 | 0.24 | 0.27 | 0.21
14
fg” 0.16 | 0.37 | 026 | 026 | 1.00 | 054 | 069 | 0.37 | 0.15 | 0.20 | 0.16
:l/j,,f A005| 008 | 0.19 | 0.01 | 054 | 1.00 | 0.76 | 0.44 | 0.40 | 0.30 | 0.32
ﬁﬁ:F 012 | 031 | 034 | 0.33 | 069 | 0.76 | 1.00 | 0.40 | 0.28 | 0.23 | 0.14
Iﬁg?“ 0.32 | 0.27 | 026 | 0.18 | 0.37 | 0.44 | 0.40 | 1.00 | 0.66 | 0.63 | 0.65
s&Ps0 | 0.09 | 0.35 | 0.40 | 0.24 | 0.15 | 0.40 | 0.28 | 0.66 | 1.00 | 0.89 | 0.87
&ﬁgw“ 0.09 | 0.41 | 041 | 027 | 020 | 0.30 | 0.23 | 0.63 | 0.89 | 1.00 | 0.90
FISEI0 | 0.09 | 0.33 | 0.36 | 0.21 | 0.16 | 0.32 | 0.14 | 0.65 | 0.87 | 0.90 | 1.00

(7—4% : Bloomberg)
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(4) BIFRNASFHE L ORI

(3. BIEERN G OEBERK ] ORI OFEICHEH Lo BIFRGEE (V227 - 7
U— -« b— My LR 065 132.0% T,

TG PEDOFRUEERIZLL T O & B0 T,

IR A 5
SRy 0.1%
e EFIH & PE 1.5%
= PR 4.8%
S EE 2.9%
At 2.0%

2. FEREGTAITE
PRBEE, H2EE . PRIRE: - MRl &, MROREE, BleRloxy vyia - 7o—id KRR
MR, BT E TORBREL OISO RROFEHZME L TTFH L THET,

OFFH R

- AL BAMO 2010 FEOFEBRFBICESEIHEL TH Y, otk - BEESHIZ oW
T. EEVARIZHEZ HEBESNEEED D 2, Vv 7« AN—ii#&%1Te > TWET,
¥, [FROEEBROUGEIZ OV TITREV AL T ER A,

s FEROA T LREFEr ELTHET,

OttBRd =4
s BUEDORL Y E UK YEE X— 2 L L TR ROFMHEZ ED, THEAHNRY X7 e T Y
FEB L TREL TWET,

OBl
BT OEDBLRITIESE, 36.15% & LTWET,
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e C - H=HER

ZT—2T Yk, BELHEAMO 2011 423 A 31 HEAEDZ L XF ¢ v K« N o —%3
BT 512> THHSNFHRETES LOHRIHROMGEZITWE LI, 20X T —XT Y
VOB RIZITFHEERICOVTOBRRAEIE IR TV ERA,

AL AAEMIMAERATER, 22T 1 v K« N 2—=0FHRIZH 2> TE, BHEDOR Y
EBITHESE MASLOGE & RO ELETIE 2546 L TWhET,

AT —T ~Y ok, HHENTERGEB LOHARENEE VERNCER L2 TH S
LHERRAE O E L, BT,

o GHE LT, ARBIREROMERAICTR N LA LHAMOTISEAHTE (2T,
F7 v a v EARREO R M E O Emn0EHER L O REEARHEROTZDOBRMA L IET )
I YA IRDE O BEORB NG ENTNET,) ICEoTHREHEIZBITDY
AY BEREKMESEDLHDTT,

®  FRTHEITIR BEBUED I L ORI S 2B 2 MU S L TR E STV E T,

® M SN -RRFHITE, AR AM TEANTHY . £, BIgWRERATNET -2 L LA
9,

®  AHEIMTKICHOVTIE, AR ORHER L OREE & SO ORI SEIE. THRIRTHE,
SINTESHOFEBB LOHARTIGICE T 52 FEE LA TT,

HETER X OFHERRIL. 1% TidZe < 0. 5% DEHZEE OIS E 2 LTV 5 S ARV T,
EEVHA X AZHEEM L TWHET,

INHORGFRICEDICHTEY, XU —XU N IR ZmAGNh LIRS T -2 B IO
HHRIIL L TOET, ZOFIIIEREA M & OFWITIESE | IIGREAMDAIIR LT
RN bDOTT, EHINDERIZBWTHREINLRY, F V=T bV L, #T—X
TR UPT O TERRGEESR X U — XU R Y UPMER LT ERB LR RICE END5LENEIC
DNT, BFRRHAMUNADO W2 HE=FICH L TH, —UIEE, EEREL I WVIIES A
WEHA,

Uk
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EEVFANZHESS EVTHY . G - AEDIFRDOF ¥ v a - 7u—%
TR AN TR | b R o 7
CEAEEV Hi8 T &N TV D SRS & B AW 5 R AR Tk 2 5 H
) L7ZEEVTY,
BISER L OB RICBT 5% #H A5 2 L4 ERAME LT, CFO7 +—
ALY 2004 6 5 AICEESNIZHDOTH YRR TEARL A 4
E E VHI

VALEDLNTWET, X512, 20064 10 HIZCFO 7+ —F ALIZ L »
T, S LB RICET AENOEEVHA X ANED LN TWET,

CFO7x—7

W DO KPR 4D C F O (Chief Financial Officer : fxa & E51-H)
OGRS DL T B O BB E F ISR &AM R e L
BT 2Em A T/ D T2, 2002 FRIZRENL S NVE LTz,

EIEAE PE

AMRESRZETZT T < BfSCAEE S & T, JFAlE U CRHlEER L 7=
G PED DIBE RGN — R O AT O Y HEF &% O TN b b
AESE ALV b 0T, BRI, SRR OMEEDOHR D4
K, 2NE CICBRARKN O ER LIZBEOFEE AL TELDOTH D
AERONHER, —REES 2 E, R S TORWEE - A0 5
KA BB AT ORFBENEE B L O N HITR DB e & 2N 2 7= &%
T,

TRA S i

AN DA RIAET D & RIA TN DR OFIE % B KRS L CBIE
MAEREAG L7z & 0 T3, BARRITIE, M IS RRIS BUE D A4 7 2 3
v EARFEDREFMME, LEEAMREOTDDOEHAB LT T vyl -
URAZ AR D B EER LT @ T,

BT i

WA LIRS U T3R80 70 B R A U 2 R O BAEAME T,

il 92 VE 55 il ok
L& AN ]

PR HTTR DA L TR E 2T 2 BWR LB EETICHEAE LT
KFE RIBFEENOAELDIROF Y va « 7u—0 0G0 5F5)
DOBEMMETH Y . T XCTOEEDOEMF|E Y B X OESIFOFEE U A
7«7 —+L—RELTEHELEZLDOTT,

T a v bR
FE DA

F7 v a v ERGEDOMEIL . ATRAEE & B R fE o &5 T, ARPRA A
Sl —RANSITA T Y 3 o OITREAS & FEER O & DERRZ TR L, HESE
MEM TV AOFCRHMlich A A7 a v ERIEODT A NN ZIZH T
nDET,

PR & 1%, A 772 3 o SARGEDOAMIE D 5 B ARTRAIMAE LS DAl T &
D AR ) A7 PNIRE LT U A O T CHERPVTIEICL VRS
TG & | FEFEMSET S T U 40 T TrtH S U2 A0 & D248 &
720 ET,
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F XV —T gt VR KBS ORINREY A7 R E ~v UAREE
VR7 EHLEDNDIENHNEEZ RO A7 IR D EHTY,

VRZ « 70—« | T74/)LEERY A7 BRWGERIZEBIT D EROIARFE Y T,
L—Fh

AT TA KRR | A7V a rONGME» LR SN D RERO TRIEEFED Z & T,
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ERAT T
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Stb s BESHEN VL — TN O S & AR EICET 52 LT
HEIT, FOWBINC LY 7 —TFNICRET 5 EBB L ORBRDOBLEEZ E

- EVIZKMT 5% %255 T1,
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