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DUNTIE, BHESRE R ORFERR A L THET,

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,
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1. BRFFHIR
a. VA7 «+ 7U—-+ L—F
e MM IS BUR OF FIZB W TiE, VAZ - 7V — -« L— b & UMl B BL7E
DEFNAT v 7« L— b ZFHLTHET,
FERLEESRAT 7 - L— NI TOEEY THY, N— - /=L REEHFLTVE
T, T CBIEEERFRIL40FTHY , ZhE B2 2 HlIc>\TiX, 74V —FK- L
— FERIXNE LTHIIEEL TV ET,

H 20134 3 HK 201349 HK
14 0.237% 0.225%
2 4F 0.224% 0.245%
34 0.233% 0.288%
4 4 0.259% 0.336%
5 4F 0.300% 0.403%
10 4 0.686% 0.863%
15 4 1.139% 1.322%
20 4 1.460% 1.628%
25 4 1.622% 1.775%
30 4 1.708% 1.842%
40 4 1.837% 1.964%
50 4F 1.929% 2.069%

(5 —# : Bloomberg. fHiiE{%)

Fo, T4, BURE (Brv T 087 1)) [ZRWTHER Lc £ 8 o BEER]E Y 1324
TDEEYTT, BMAT Y7« L— F ERBRICHEZRD/S— « A —/L FEf# L TV E
T, EERIEIY 054, 1 CRERZFERIZB0ETHY | T a2tz 2HIFIZ OV T
X, @FAT Y7« L—hDA =)L K« H—TORKREMZE L THIEL TWET,
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HH 201349 HK
14 0.089%
5 4 0.228%
10 4 0.664%
20 4 1.622%
30 4 1.727%
40 4E 1.864%
50 4 1.978%

(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

RIF 4 VT«
2013 4F 3 H K 20134 9 H K
AFvarv| AUy | BR N R 2 HA KoL R
HA[H 1] M % N KL 2N
5 4F 5 4 45.0% | 30.0% | 28.7% | 27.6% | 34.9% | 24.4% | 28.5% | 22.5%
5 4F T4 38.0% | 27.8% | 27.1% | 23.4% | 30.7% | 23.6% | 26.8% | 21.0%
5 4F 10 4 30.9% | 25.9% | 25.7% | 21.6% | 26.7% | 22.5% | 25.7% | 19.3%
T4 5 4 35.9% | 26.2% | 24.9% | 20.9% | 28.4% | 22.0% | 25.4% | 19.4%
T4 T4 31.2% | 25.1% | 24.3% | 20.0% | 25.8% | 21.3% | 24.1% | 18.5%
T4 10 4 27.3% | 24.2% | 24.1% | 19.1% | 23.5% | 20.5% | 24.0% | 17.4%
10 4 5 4 27.0% | 22.8% | 22.1% | 18.7% | 22.5% | 18.8% | 23.0% | 17.4%
10 4 T 25.3% | 23.3% | 22.2% | 17.4% | 21.6% | 18.8% | 22.6% | 16.7%
10 4 10 4 23.6% | 22.3% | 22.8% | 18.3% | 21.3% | 18.3% | 22.8% | 16.1%

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

FHERRAOA T v 7 ABLCBEDOR T T 4 VT 41250 THE, i THEIENT
WOF T arDAVTITAR-RITT 4 VT 4 DT —ZZEDSNTIIEZIT/ > TV E
To VT VAOEIMEH LA T TA R - RITT 4 VT 4 IZUTDOEEY TT,

5 S A BN
o e F I g RNIT4 VT4
- B Bl 201343 HoR | 201349 H K
3 4F 19.3% 21.8%
HARM H % 225 4 4 19.7% 22.0%
5 20.3% 29.4%
3 4F 19.7% 18.8%
* Rv S&P 500 4 4 20.8% 19.7%
5 4F 21.6% 20.8%
. 3 4F 21.7% 20.9%
uro
o—p 4 4 22.0% 21.2%
Stoxx50
5 292.2% 21.5%
34 18.1% 17.7%
EINV N FTSE 100 4 19.2% 18.8%
5 4F 20.2% 19.9%

(F—% : 2013 4E 3 AR MEHOBEHITOKEE 2013 4 9 K Markit, HHIE%)

. FFg RNIT4 VT4

i HTH] 201343 AK | 201349 AK
>k Kov 10 4 15.9% 17.6%
Z—n 10 4 18.8% 17.4%
ESiNVEN 10 4 16.1% 16.9%

(7 —% : Bloomberg)
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(3) fHRARAfR

RRDOA 7T A4 R« RTT 4 UT 41Tz, FHEIREE ST IR ZE | A ORI KIS
DEFERRE RS A T TA KRR TT 4 VT4 ZFHELTWET, 2k, BEH
BITFRRICh Tz > THER S 2 EBE L TWET,

FBREIC DWW TCIE, FoRIEMEEZ AT 2% Y F v 7 « A7V a TS i
BT — 2 DNFELEE A, D7D, 200349 HEND 20134 9 ARE ColisT
—APOEE 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 | 0.52 | 0.45 | 0.48 | 0.26 | 0.11 | 0.24 | 0.29 | 0.15 | 0.17 | 0.16

104E

kv

el 052 | 1.00 | 0.80 | 0.83 | 0.44 | 0.28 | 0.45 | 0.28 | 0.28 | 0.33 | 0.28

104F

1

4] 045 | 0.80 | 1.00 | 0.83 | 0.31 | 0.41 | 0.44 | 0.27 | 0.37 | 0.38 | 0.34

104F

W R

Kol 048 | 0.83 | 0.83 | 1.00 | 0.32 | 0.21 | 0.41 | 0.18 | 0.18 | 0.21 | 0.15

104F

*,FE/D 026 | 0.44 | 0.31 | 0.32 | 1.00 | 0.60 | 0.70 | 0.51 | 0.19 | 0.26 | 0.23

:Ej 0.11 | 0.28 | 0.41 | 0.21 | 0.60 | 1.00 | 0.79 | 0.64 | 0.56 | 0.53 | 0.51

%TS;F 024 | 0.45 | 044 | 041 | 0.70 | 0.79 | 1.00 | 0.61 | 0.45 | 0.44 | 0.33

25 0.29 0.28 0.27 0.18 0.51 0.64 0.61 1.00 0.70 0.70 0.69

S&P50 | 0.15 0.28 0.37 0.18 0.19 0.56 0.45 0.70 1.00 0.86 0.86

50 0.17 0.33 0.38 0.21 0.26 0.53 0.44 0.70 0.86 1.00 0.88

FISE0 | 0.16 | 0.28 | 0.34 | 0.15 | 0.23 | 0.51 | 0.33 | 0.69 | 0.86 | 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 132 1.5%TT,
FEREEOIFHIGERITLLTO LB Y T,

IR AR
i 0.1%
e E R 1.0%
[ Rk 6.5%
S EE SR 1.4%
At 1.5%

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 =3 &5

- AR HEAMOBEERFEICHESIREL TEY, MROFEBREOLGEIZ OV TITHKY
AATOWERTA, £2, Bk, BEMICRELRNWEEBZ LN —EHA L LT, REE
IAEIZRT 28 13 EMEZRREEZITRo TWET, B, koA 7 LR ITER
ELTWET,

- HEBUEOUOEIZHEVEEBIERD, BIITO 5% 5 2014 4F 4 HIZ 8%, 2015 4F 10 HIZ
10%IZBRMERNCEI & BT b s Z L2y E R, ThaFERRITKM L TWET,

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

OttERd =
- BIEDOR YR ITTKHEZ RN— 2 & LTRSS OFHR L ED ., MHEGHR Y A7 hsr )
FITEB L TRELTWET,

O F 2=

TEEFERBROLEEZEE 2 2013 4FFE D 2014 41X 33.28% . 2015 FEELLK1T 30.73%
LLTWVWET,
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AT BRE ST D HDOTT,

®  FEEFUTE IR BBUE D FHE R KON EIfF S 5 R S sk L CRRE STV ET,

® i SN RRFAIRIL. AR AR CEASNTHY, T, BIEAREERTST — 4 &b EE
9,

® RN OV TIL, HERYORIHER L OE & S0 oRISEIL, THIAHE,
SEINTSHOFEEL LR ARTIGICE T 5 FBE L EATT,

HEFERL X OEERTTRIT. 1% TiE2 < 0.5% D8R E OIS E Z R L TWAEEZBRWL T,
EEVHA XL AT HHERLL TWVET,

2T —RAT N ATEI BICHERBRIZOWTHRGEEZITo CWET, 27E L 2L, fHEET
b EHRIEE R LUEHEAREO R TIZTOW TOREMABRIETIEH ¥ EE A, ZH b OBREEDORTIR,
AT =T A%, BRENDIFHEREN, ETOEEREICBWTARREHI RS
HEFEB L OGRERHRICESWCEHEIS LTV EE L ET,

INDORERICEDICHZD, ¥U—XTU Y AR EZRAEAMP LIRS T 2B IO
B — 2 TIETES R 2 WEPEIC O W T ORIl OHERF b & Eh T — Ikl L T E9, 2
DERITINGL B LM & ORKICESE |, FRZHAMDO IR L TRIESN D b D TT, #HH
ENDHERICBWTHRESNDRY, FU—XT NV UL, ZU—XYU N U To MR E%E
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