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HLOTHY , TRERIRDBE AR L2 OSSN KM S T ET, FIiiEo#H
BlzBW TR, BRAZOMMEE F—ORHEEEH L TWETR, —RHADKRERBEIZ OV T
X, EARESRS ORFRMHREZHEH L CWET,

7B BEAMMEOFE I RITIT, K (FBROEH 2 & tr) . RERLE LEKE L O
WK QEMEIN S D A) %8B E T A BEZRK O EH I X ORI O I INEE A £ 8 A,
Fio, BERBRICBE L TE, FRNOENT, Yo7 ERICE2WMabEENTHVET,
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kB E2REITESN:

1. BRFFHIR

a. VA7 « 71—+« L—}
Tl AR R B OFH R ICIB W TIE, VA2 - 7V — - L— & U TRkl H B
DEFNAT v 7« L— b ZFHLTHET,
FERLEESRAT 7 - L— NI TOEEY THY, N— - /=L REEHFLTVE
b, T CHIZR ATRERAEIRIL 40 4 (2012 42 3 HAKIZ 50 4F) TH V., Zhiidz 5 HifH
WZOWTIE, 747 — K« bL— FZHIEVE LTHIEL T ET,

H 2012 4 3 HK 2013 4 3 HK
14 0.342% 0.237%
24 0.349% 0.224%
3 4R 0.376% 0.233%
4 0.420% 0.259%
5 0.490% 0.300%
10 4 1.039% 0.686%
15 4 1.478% 1.139%
20 4E 1.731% 1.460%
25 4F 1.843% 1.622%
30 4F 1.911% 1.708%
40 4 1.997% 1.837%
50 4F 2.088% 1.929%

(5 —# : Bloomberg. fHiiE{%)

Fo, T4, BURE (Brvr T 087 1)) [ZRWTHEN Lc £ 8 o BEER]E Y 1320
TDEEYTT, BMAY YT« L— FERERICHERZRD/S— « A —/L FEf# L TV E
T, EERIEIY 054, 1 CRERZFERIZB0ETHY | T a2tz 2HIFIZ OV T
X, @FIAT 7« L—hDA =)L K« H—TORKREMZE L THIEL TWET,
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HH 2013 4 3 HK
14 0.068%
5 4 0.147%
10 4 0.549%
20 4 1.465%
30 4F 1.579%
40 4E 1.681%
50 4F 1.760%

(7—4 : Bloomberg, fHiiEt)

b. FEREhAETHR
(1) &fleT v

SFETMTIE, BAR, K, 2—n, #RY RO 4 BEO&HZHNTHET,

Flo, FeNEBOMBEZBET 5 & &bl

HARMZREME®E LT RPN 7o

—FNCHESZET N ERFEL CWET, @FET VL, SYPEROTH TRIESNTED,
NG A=RFA =V h—T LW ORRIEEROERMAT v T a T T4

KeRTF 4 UF s B HEE L TWET, 72 3 v & ARG O R

ERET D00

ERFHMTETIE 5,000 KDV AZEHLTWET, b0y F A F4 v —XDU
MY AKXV ARENTZ LD EFH L TVWET,
CF IV AOMEIFEH LS AT v S aDA T34 R ART77 40 U5 21 ZLLF

DOLEEHTT,

SGRNAT > g

RI7T4 VT«
2012 4 3 AR 2013 4 3 AR
AFvarv| AUy | BR N R 2 HA KoL R
HAR HAR M % NV M NIZ NN
5 4 5 4 34.8% | 30.3% | 27.5% | 25.1% | 45.0% | 30.0% | 28.7% | 27.6%
5 4 74 31.7% | 29.0% | 26.5% | 23.1% | 38.0% | 27.8% | 27.1% | 23.4%
5 4 10 4 29.4% | 28.0% | 25.8% | 21.4% | 30.9% | 25.9% | 25.7% | 21.6%
7 5 4 30.1% | 27.3% | 24.4% | 20.1% | 35.9% | 26.2% | 24.9% | 20.9%
7 7 29.5% | 26.6% | 24.1% | 19.3% | 31.2% | 25.1% | 24.3% | 20.0%
7 10 4F 27.1% | 26.5% | 24.4% | 19.0% | 27.3% | 24.2% | 24.1% | 19.1%
10 4 5 4 26.8% | 24.9% | 22.5% | 17.4% | 27.0% | 22.8% | 22.1% | 18.7%
10 4 74 26.3% | 24.9% | 23.1% | 17.5% | 25.3% | 23.3% | 22.2% | 17.4%
10 4 10 4£ 26.2% | 24.2% | 24.2% | 17.1% | 23.6% | 22.3% | 22.8% | 18.3%

(7—% : Bloomberg)
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(2) B - BEDA VT IA R - RTT 4V T 4

FBEEHEADOA T v 7 ABLCBEORT T 1 U T 42OV TE, T THEI & T
WOF T a DA VTIAR-RITT 4 VT 4 DT —ZIZEDSNWTIIEZ T/ > TV E
To VT UVAOEIMEH LA T TA R - RITT 4 VT 4 IZUTDOEEY TT,

5 S A BN
o e F S g RNIT4 VT4
- B Bl 201243 HoR | 201343 H K
34 21.4% 19.3%
HARM H#% 225 4 21.9% 19.7%
5 4F 22.5% 20.3%
3 4F 22.5% 19.7%
* Rv S&P 500 4 4 23.4% 20.8%
5 24.2% 21.6%
. 3 4F 24.7% 21.7%
uro
o—p Stoxss 4 4 25.1% 22.0%
OXX
5 25.3% 29.2%
3 4E 22.2% 18.1%
WAR RN FTSE 100 4 4 23.2% 19.2%
5 4F 24.1% 20.2%

(77— EHOBEFIT O KBELE)

wmEA S a

. FF g NI7T4 VT4

i HITH] 201243 AK | 20134F 3 AK
>k Kov 10 4 18.5% 15.9%
Z—n 10 4 21.6% 18.8%
ESiNVEN 10 4 20.7% 16.1%

(7 —% : Bloomberg)
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(3) fHRARAfR

RIRDA 7T A4 R« RTT 4 UT 41Tz, FHEIREE IR ZE | A O KIS
DEFERRE RS T T KRR TT 4 VT 4 ZFHELTWET, 2k, BEH
BITFRRICh Tz > THERF S 2 EHE L TWET,

FBREIC DWW CIE, FoRIEMEEZ AT 2% Y F v 7 « A7V a TS i
AW T — 2 DNFELEE A, D7), 20034 3 HE2 D 20134 3 AR E ColisT
—ANOEE LIEEEH L COET, FEAEEMOMBIGREKIILL TO LB T,

AR | kP | == | JEer | . e
AR | 4R | 4R | 4 */g v :L/F,f M/%/ F Nnéf)m S&P500 E“m;m FISE100
104E 104E 104 104

AT

&] 1.00 | 0.49 | 0.42 | 0.47 | 0.17 | 0.00 | 0.15 | 0.33 | 0.13 | 0.16 | 0.12

104E

kv

el 0.49 | 1.00 | 0.80 | 0.82 | 0.44 | 0.23 | 0.41 | 0.30 | 0.27 | 0.37 | 0.30

104F

1

Eel 0.42 | 0.80 | 1.00 | 0.83 | 0.31 | 0.37 | 0.41 | 0.29 | 0.37 | 0.41 | 0.37

104F

W R

Kol 0.47 | 0.82 | 0.83 | 1.00 | 0.32 | 0.19 | 0.41 | 0.21 | 0.20 | 0.26 | 0.20

104F

*,FE/D 0.17 | 0.44 | 0.31 | 0.32 | 1.00 | 0.58 | 0.69 | 0.49 | 0.19 | 0.27 | 0.24

:Ej 0.00 | 0.23 | 0.37 | 0.19 | 0.58 | 1.00 | 0.79 | 0.59 | 0.56 | 0.50 | 0.51

%TS;F 0.15 | 0.41 | 041 | 041 | 069 | 0.79 | 1.00 | 0.56 | 0.45 | 0.42 | 0.34

25 0.33 0.30 0.29 0.21 0.49 0.59 0.56 1.00 0.70 0.68 0.69

S&P500 | 0.13 0.27 0.37 0.20 0.19 0.56 0.45 0.70 1.00 0.86 0.87

50 0.16 0.37 0.41 0.26 0.27 0.50 0.42 0.68 0.86 1.00 0.88

FISE0 | 0.12 | 0.30 | 0.37 | 0.20 | 0.24 | 0.51 | 0.34 | 0.69 | 0.87 | 0.88 | 1.00

(7—% : Bloomberg)
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c. HIFFINAEFIEA B ORI AL
(3. RIEEERD D OEFHER | OB OFHRICAE T L2 ifsiig R (Y =7 - 7
U— -« b— by LB DG 13 1.8% TY,
FEREEOIFHIGERITLLTO LB Y T,

IR AR
SN 0.1%
e E R 1.4%
[ Rk 4.9%
S EE SR 2.1%
At 1.8%

2. JEREF AR
R, H2EE, RERE: - M, MRORRE, SlelloXxyvyia - 7uo—id R
FERIC, BT E TORBRIE LU SO IPROIFE e BRE L TTFH L TVET,

OF AR

- IR EHAEMOFEEIFRICESERTELTEY ., fFFROFEHEROEEIZ OV TITHY
ANVTOWERA, 2B, fBROAM T URITERE LTHVET,

s HEBUEDOLEIZHEWEEBIEN, BITO 5% 5 2014 4 4 A2 8%, 2015 4 10 AIZ
10%ICBEBERIICHI & EIF b s Z L 2B E R, TN EFERRIIKML THET,

s 2t BEAHICOWTIE, EEVARRKICEZ DEEBESNEEEBEDI X, Ly « A
N—i AT TV E T,

OttLERd =
- BUEDOR YR ITTKHEZ RN — 2 & LTRSS DAL E D, MHEGHR Y A7 hsri )
FITEB L TRELTWET,

O F 2=

TEEFERBROLEEZEE 2 201245 2014 41X 33.28% . 2015 FEEE LI 1T 30.73%
LLTWVWET,
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A —RT K%, FRERHAMO 201343 H 31 HBEDO TV XT 4 v K« NY 2 —%Gt
B 22Tz Tl SNTFHRE A IER LOGHRAHEOMEEZ I TWE LTz, ¥ V—XT MY Ui,
201343 H 31 HBIED T _TF ¢ v R+ U =2— 2012 FLEITRTE SRR OAfifE, 2012
FEILBTHTURT 4y R N 2a—OEBHERBLPE T ¢ v K N 2— L5800
M DG FE I DWW TRRGEE R TV E LT,

IR L BHAMITM AT, =T 0y K AN 2—0OFRICH o> Tid, BIEOR Y
FHIHS T MASHE OGS & RO I Tl 2 34 L TV EJ

FU =R N AT SRR BB LORHEAHENSE E VREANCER L 726D TH 2
Lt E Lz, HRIC,

o GHEFIEIL, ARBIREROMERAICTIE SN LA ZHAMOTIHEANTE (2T,
F7 v a v LRAEO R E O iR EHNd L O LEEAMERFOTDOBRH LIET 1)
XN YURTIURDEAORBORBEBNEENTVET,) Lo THEFEIIBITHY
AJ EEREKEEDLHDTT,

®  FEFHRITR EBUEDFEEL L ORI S 2B A #MUNIC K L CRRE SN TN ET,
WA SN R, AR AEM CEANTH Y, o, BIRWHEATET —4 L bEA
9,

®  HELYEKICHONTIE, HEARYORHEE L O%A L S0 ORIIE BT, TR,
M ENT DO FEB R KO HATHICE T 5EE L EAHTT,

HE FER X OEHERMHRIT. 1% TIE2 < 0.5%DESFIEBORIGE 2 7= LTV 5 S ARV T,
EEVHA XL AT HHERPLL TWET,

LU =T Y ALS BIZFHHREERIZOWTHRGEEZIT> CWET, 72 L2k, FHEET
b EHREIERR R L OGHRNAE DR TIZOWTOFEMARRGE TIEH U £ A, 2D DRRGEDREF.
BT =T Yk, IR ENDRAEERES, £ TOEREREICEO CABRERNIR®R S
SHEHER KOG ERTHRICE SV TEE SN TWA E EX F1,

IHRBDFGHICESLICHIZY, #U—RT NV U IABREREGN SRS NET 2B LT
T — 2T 3 R WE PEIZ DWW T ORI OHEFH b H ENET — IR L TWES, =
DEIZINEL B A & ORFNIES &, PHRZHAEMDO AT L TRt D b0 T, JEH
ENHERICBVWTHASNDRY, ¥U—XU LY L, X U—XYU K U MTo G
RET =T Y UNER LB RBEOERICE ENLBERAEICHONT, RZ B ML
DWINRDE=ZFI L TH, —OEE, EEREEL D WVITEFZAVEE A,

Uk
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L7-EEV T,
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E E VA
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CFO74+—7

RN DK FLR RS0 C F O (Chief Financial Officer : B ELH)
ﬂ%%ﬁéﬂéﬁ%ﬁ?W%ﬁi@%@%&§§ﬁﬂ?5§%@@ﬁiﬁk
BT Dikam 21172 9 120, 2002 FEICHSL SN E Lz,

ﬁﬁﬁﬁ 2Tl B ARBIE D G O CRHMEAHE L& EN S 1
BEFRN— 2 O ETHEH &R HEH S O TN b b AEE R =
Lﬁwt%wf#oE%% X, B REOMBEEOH OSFIC, ZiLE
TILRATEIN L EBL LR EOR R EZEANL T O THLABTON
AR, —EES YA, RIFEE S LTV WEE - A0S B, &
AT DOREMEB B L O SITAR LB R & &2 A -85 T,

PRAT BRI Al L

AT DA %RFEAET D & FIAE I SRR OFI S & WA R 1 CBUE A E
A L7z b 0T, BARAICIE, MEIEMEEMIE RIS B & A4 7 v a v &
PREEDO R, LEEAMERFOT-OOERBLOET T v v U R
IR DB 2 VER L8 T,

IR

YIRS LR 6 4% ET 5 L RIA N D FHR ORI 2 58K
JEATRE S CHUEMEREAR L 72 b O T,

fife 92 M 55 filf f5F K
LA

R RITRDOEB KT LTI R B X 2T 5 BHFELZBEETITEE LI
FFE HREFENLAELDKOF v v o - 7 =008 00 5F)1)
DHEMETH Y . X TOEEDOEPF|EY I LOFEIG R ORTHEZ Y A
7+ 7Y—+ L—hELTHELELDOTT,

FF v a bR
FEDAh i

F7ya v ERGEOMEIL . ATRAVEE & R AR E O & & T4, APRAHE
Sl —ENCITA T Y g v OTREAfIRS & SEER Ok & DIEREA TR L, HESE
MEM TV AO T TSN A7 a r ERIEO I A MR Z T HT=
D9,

R EAE & 1, A7 3 & LARGEDME D 5 b AJRAIAGE LS O AfifE T &
DA ) A PNIRE ST U A O F CHREROTIBRICLVEHES
NG & | TSR S T U 4O T TrEE S U2 MG & o #%E &
0 ET,
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F740Frx
JLe U AT IT4R D
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AR L—=a s YR7 OGBS ORIAREY A7 7| ~y UAREE
VA7 L FDONDIERMFEERFOY A7 IR BATT,

VR « 7V — =« | T7 4 MEMAY A7 BIRWVGERIZE T D REROHFFRIE Y T,
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77497« IR TGO EE R D L E T,

ERNAT v

Vg

HEFATRE RIS, —ERIFDOEFIA T » THE| 217725 2 LN T HHEF| %52
B4 A4 7 a VBT,
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F-att - SN T L — T NOS & AR EICET A EE 2 LT

" LHEIC. TOWGINZ LY 7 —TIZREAT 538 EB L ORROBLEZ E
VIS 5% 277 T,
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