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8. HRKIMMmIE D FHHE 7%

2014 R RS L7032 B R A2 U 2 FI12E O A BRI RIS 31T D AlifiE 2 & b
LEbDOTHY, BRERITRIBAZER LI BROSBED SN CWET, FrEMmE

DFFIZB T, RAZOMIE & F— O 2 A L TOETA, —RHAOKERIRIZD
ANk %ﬁﬁ%ﬁ£®%%mﬁ%ﬁﬁbfwiﬁ

¥, FIFRKMAE DR R GUTIL, FiRK kO H A4 Eie) , RIERE L2 L O
B (EREIIN > D7) 28 F 308, BERK DT X ORI O Fd i E 2 £8 A,
Fio, BEERBRICEL T, HROOIEFINT, YT ERICI 2N bEERTWET,
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B FE7RATESRME

1. RRFEATE

a. VA7 «7U—+«L—}
e BRI S BUR O R IC B W TIE, Y RAY - 70—« L— b & UG B B7E
OEMEFIEID Z AL TWET,
R LUEZEEREIVIZLLTO B0 THY, ARy b« L— 2B L TWET, 304F
HOY A « 71—« L—MIOWTIE, THICBT2REBIMER 0 TRV EnD, &
FIAT 7 e L= DA =V R« I—TOIREHEL THIEL THET,

1 2014 4 3 AR 2014 29 AR
14 0. 058% 0. 065%
2 4 0. 072% 0. 078%
3 4R 0.112% 0. 093%
4 4 0. 150% 0.122%
5 4 0. 174% 0. 167%
10 4 0.641% 0. 529%
15 4 1. 129% 1.001%
20 4F 1. 679% 1. 441%
25 4F 1.811% 1. 678%
30 4F 1. 849% 1. 749%
40 4F 1. 946% 1. 819%
50 4F 2. 038% 1. 871%

(F—% : 2014 4 3 AKIL Bloomberg (fHi1EF%). 2014 4 9 A RKIZMEEE B L ' Bloomberg (ffi1EF%))

b. E7EhAHETEE
(1) &FEF L
SRIET /IR, BARM, KRV, 2—u &RV RO 4 @O AW THnET,
Fo, BSALEBOMEEZBET L L HIC, BAMNEZREMERE LTV A7 P77
—FICEDSETETAZHWEL TWET, @FET VL, BHEROTS TRESNLTEY
NI A=ZFA =R« =T LW ORRDEHOESRNAY v T a DT T4
ReRITT 4 VT a0 LTWET, 70 a9 v SIRFEORFHMEZFHE T 57200
EFFMAITFIETIX 5,000 KO F UV AZEH L TWEST, oD F Y FFF T —XT
rY Ak AR EREZbOE#HL TWET,
T UADBIEICHER LT8R AT v T oa DA T T4 R RTT 40V T 1T TF
DELEFEYTT,
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SRAT T g

RNIZT4 VT4
2014 4 3 AR 2014 429 AR
ATvav | AUy HA | K| AR IS N
HH 1 M v AR H % Ry R
5 4F 54 36.8% | 23.6% | 30.9% | 23.2% | 37.2% | 26.5% | 37.7% | 26.6%
5 4F 74 32.2% | 22.4% | 28.7% | 21.8% | 32.4% | 25.3% | 34.3% | 25.3%
5 4 10 4£ 27.8% | 21.0% | 26.8% | 20.4% | 27.6% | 24.1% | 31.6% | 23. 7%
74 54 29.1% | 21.4% | 26.1% | 20.5% | 31.1% | 24.3% | 32.1% | 24. 4%
74 74 26.7% | 20.7% | 25.2% | 19.9% | 27.6% | 23.6% | 30.5% | 23.6%
74 10 4F 24.6% | 19.8% | 24.7% | 19.2% | 24.4% | 22.8% | 29.0% | 22.6%
10 4£ 54 23.9% | 19.2% | 23.4% | 18.6% | 24.0% | 21.9% | 29.1% | 22. 1%
10 4£ 74 22.9% | 18.8% | 23.4% | 18.3% | 22.8% | 21.4% | 28.6% | 21.6%
10 4E 10 4F 22.5% | 18.3% | 23.7% | 17.8% | 22.2% | 20.6% | 28.1% | 21. 1%

(F—4# : Bloomberg)
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(2) KX - BEDA LT ITA R - RIT4 VT4

FHEAKROA VT v 7 ABIOEEDORTT 4 VT 41220, G THEI ST
WOHF T ar DAL TITAR-RITT 4 VT 4 DT —ZIZIESOTIEEZIT72 > TWE
T VFUFAOBKIEIHEH LA VT TA R - RITT 40 VT 4 XU TFOEEY TT,

XA 3

SN RSF 415
s — FFa "NT7TA4 VT«
R 2014 43 HR | 2014 £ 9 H K
34 20. 7% 20. 5%
HARH F #% 225 4 A 20. 6% 20. 6%
5 4 20. 6% 20. 8%
R 17. 2% 18. 9%
* K S&P 500 4 4 18. 1% 19. 9%
5 4 19. 1% 20. 8%
. 34 18. 4% 19. 5%
uro
o—n S 4 4 18. 6% 19. 9%
OXX
5 4 18. 8% 20. 1%
34 15. 8% 16. 6%
WRY R FTSE 100 44 16. 6% 17. 3%
5 4F 17. 4% 17. 9%
(F—# . Markit (#H1EF%))
wmE4 g
‘ FFa RI7T7 4 V7 4
HmE
| 2014 4E 3 AR | 2014 4E 9 AR
* v 10 4E 16. 5% 15. 3%
T—n 10 & 17. 4% 15. 9%
PR R 10 4= 16. 2% 15. 3%

(5 —# : Bloomberg)
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(3) FHREIRILR
RIRDA T T4 K« RT7 4 V7 1A, FHBEREE ST BIEZE B A O WK R
DEEEE KM SETA T TA R R T7T 4 VT o 2HELTWET, 2k, EiEHE
FHITRERIC DT> TR S LD EEL TV ET,
BRI SV TR, T oRMEMEZ AT 22X F v 7 « A7 a ATESSHiRE
BBIRT =2 DFELE A, D, 2004 49 AR D 2014 £ 9 HRE TOHET

— A NLEE LTEAEH L T ET, EEAZSEBEOMBREIIUITO LY T,
EMSH * ]\\/1/ L 94@_]{\/ F‘ NS . e e
R | eR | R | &R fg” o *ﬁg* NMEL | s | P
104E 104E 104 104E
A
4 | 1,00 | 0.57 | 0.50 | 0.53 | 0.30 | 0.16 | 0.30 | 0.25 | 0.15 | 0.15 | 0.16
104F
K
4% | 0.57 | 1.00 | 0.79 | 0.85 | 0.44 | 0.30 | 0.48 | 0.32 | 0.29 | 0.32 | 0.26
104F
11
4% | 0.50 | 0.79 | 1.00 | 0.82 | 0.32 | 0.44 | 0.46 | 0.32 | 0.37 | 0.37 | 0.33
104F
IR
4% | 0.53 | 0.85 | 0.82 | 1.00 | 0.35 | 0.26 | 0.45 | 0.22 | 0.18 | 0.20 | 0. 15
104F
kv
"1 0.30 | 0.44 | 0.32 | 0.35 | 1.00 | 0.60 | 0.71 | 0.58 | 0.22 | 0.28 | 0.21
S 0.16 [ 0.30 | 0.44 | 0.26 | 0.60 | 1.00 | 0.79 | 0.69 | 0.58 | 0.54 | 0.50
gﬁﬁ;F 0.30 | 0.48 | 0.46 | 0.45 | 0.71 | 0.79 | 1.00 | 0.67 | 0.46 | 0.44 | 0.31
NIKKEL
M1 0.25 | 0.32 | 0.32 | 0.22 | 0.58 | 0.69 | 0.67 | 1.00 | 0.70 | 0.69 | 0.67
seps0 | 0.15 | 0.29 | 0.37 | 0.18 | 0.22 | 0.58 | 0.46 | 0.70 | 1.00 | 0.86 | 0.86
Brdos] 0,15 | 0.32 | 0.37 | 0.20 | 0.28 | 0.54 | 0.44 | 0.69 | 0.86 | 1.00 | 0.88
FsEi0 | 0.16 | 0.26 | 0.33 | 0.15 | 0.21 | 0.50 | 0.31 | 0.67 | 0.86 | 0.88 | 1.00

(F—4# : %A B L O Bloomberg)
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c. MRS _E ORI
(3. RIEEERNDOEBER ] OMFZEOFHRICHER L MrNgE (V27 -7
J— - L— My L Bmiag s OGE) 13 1.6%TY,
TG EO RS RIZLL T O LB Y TT,

EHEETNER RS
HE 0. 0%
e E R G E 1. 0%
[ kR 6. 5%
PANESII S 2. 4%
At 1. 6%

2. FEREUTRITE
PRBEE, 3. PRI - AR &, MAIRRE, SlehloXy vy o - 7u—3 KRR
R, EOEE TORBRER L O SNk IRz BE L TTPHIL THVET,

OFFER

- PR HAMOFEE LK ICESEREL TEY, FROFEELOLGEIZ OV TITHEY
AATWERA, BB, fBROA 7 LRFEr L LTHET,

- HEBUEDYOEIZEVIHE B, BIATD 8% 5 2015 4F 10 HIZ 10%I251 & EiFbhnb
TLERBSER, INEFEERIIKBLTVET,

- fath s EESHICONWTIE, EEVARICEZ DRBESVNEZEDI 2, Ly T - A
N—iiRE AT > TWVET,

OtLER Y
s BUEDORL S ETOKEEL RN — 2 L L TRYROFHEZED ., TiyEaMR ) 27 HhsreFY

FNZHE L CRELTWET,

O
CVETEFEBLIERIL30.73% & LTWET,
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Tk C B EA

HZT—RT kY d, BELHEMD 2014 £ 9 30 HEIEDOT L RF 4 v R« RN 2 —%Ff
B DI hic-> Tl SRR FiER KOGHRATROMGEZITWE Lz, # 7 —XT b Y U3,
2014429 H 30 HBIED T U _TF ¢ v RN 20— 2014 R FE I ARTE S 4072 B3 O A,
2014 JE FPICBIT D2 _T 4 v R« N a—DEHERBL AT RXT £ v K« AN 2—
E TR OME DS EIZ OV TRFEEITVE LTz,

PR RAEMITHAESETTN, 2o R_TF 4 v K e RN a—0OHFEITH - - TE, BHIEDR Y
FHIHESE | MRS EGE & RO EME T 2 5HE L T\ E5,

AT =T ", SN EFEB LOREREAE EVFEANICERL/-H D TH D
LRERRATT E L, BRI,

o FHEIIEIT AR ER O AR SN DB HAEMDR N LT v FFE (TR,
F 7y a v ERGED Rl E O RmrYRHid L O, MEEAMER OO OFE M EIET T
Y YRZIR LB ORBEOREN G ENTVET,) Lo THRFKRICEIT LY
A7 R ERRESEDLHDTT,

® SRR B D I IS L ORI SN OB WU S L TRIES N TV E T,

® I S RREFRETRIE, AR AM TERAENTHY . £, BIERRTSET —% L bERE
BT,

® HREIHEANCHOWTIR, AR Y ORER L UHA & SttOM ORI SRLIL. THIAHE,
VM ENTEEOFTHBL L OB ATSIZRIT 558 L BEH T,

HBEFER X O ERHRIT. 1% T3 < 0. 5% DEFEEH OIS EE 27 LTV 5 S ARV T,
EEVHA XL ZIZTHENL TWET,

ZU =AY FYATE BICHER ROV TORGEEZT > TOES, 2L I, #tRET
bR L ORTRANE O AT OV TORMAAREE CIEd » A, 205 ORFEORR,
ZU—=RU bV AF, BRSHDFERRN, RTOREREREICRSV CARREHI TR & v
HEFIER L OHENRICE SO GHAS ATV D L EXET,

INODORERICEDICHTZD, XU —XU Y SERZHAMMH LIRS N T —2 B L)
FEH— Z AUCIEH SIS A 22 WE BEIC O W T ORI OHEF b EENE T — I L TV ET, =
DOERIZINRZ A L& ORKICESE | PaZHEMOIH LTRSS b TT, #H
SNDEBICBWTHREINDRY, ¥ U —XT NV F, #T—XT RV URT o IGEEE
RF T =AU~ UPMER LT BRI LOERICE N5 0BARICONT, BERHAM LS,
DWW DHFE=FIZxLTH, —UEML, EEEFOLIVIFESZAVETA,

ULk
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kD : HGE

HEE FLEH - e
EEVREANZESSEVTHY, B - AEDOREOX Yy v =2 - 7R —%
TR AT | b D o -
I —— T CHG I STV D4 RpE i & BEANNIZEHME T 2 TG E AN L2 8
- L7=EEV<TY,
BISEB IO RICETANELZRAZ 2T ELTC. CFO 7 +—
FAHIZED 2004 4F 5 HiREINZLOTHY, JFAIZTTIIRe A4 ¥
E E VJ5H|

VABEDLILTWVET, X512, 20064F 10 BIZCFO 74 —F A2k -
T, BISELHRICETABEMOEEVHA X U ANRED N TWET,

CFO7x—7

M DR FARES 4D CF O (Chief Financial Officer : fivim MBS EHLE)
DO RERR S DR T MBS ORBEOCREZICRT 2 B0 R L &
(BT 2 T/ D 72, 2002 FEICRRNL S E LT,

EIEAE PE

AMRESREET2 T < L BAEOAREE D G O CRIIFEMN L7 & NS | 14
ERFHN— 2 DELE &R Y S E O TN rb oA E L=
LBV b DT, BARRIZIE, BRI OMEFEOTHMOSFIT, 2N E
TILRA RN O FEB L2 EORIREREANL T b DO TH HAEFHON
R, —AREEIS A, FEREAR S LTV WEE - AEOE A ELE, B
AT ORFENMEHE B L O N BITR DB R E 2 M T84T,

PRA S i

RARKIN DA BRIEAET 2 & RIAE N D 15k OFIEE 2 WIRRE 1 CBAEME
Al L7z b 0T, BARRICIE, MEFVES RIS BUm 2 5 A7 v 3 > &
PRAEDEFFEMHE, LEEAKERFOIZODEHB L OHET 4 T v U A
TR DB & PERR Lo &8 T,

HTEA M i

YIRS LTSRN b 5 BB AT D L A EN D FROFLE 2 2K
JEAGE S CHUEMEREAf L 72 & DT,

e 92 M 55 il 5
L& AN

RIF AR O LB X LTI R AT & 2T 2 HWHELZEETICFHE LI
KRS IREENOELDIEROF v v a « 7 =055 5F48)
OHBIEMETH Y . TXTOEEOEAFIEY B8 L OHFIG|ROF#REE U A
7+ 7V —+ L—hELTHEAELEZLDOTT,

F g v
FEDAHifE

F 7y a v ERGEOMEIL, ATRAVGE & RERE D& F T, ATRAAEE
Slx. —RANTITA T Y a o DTS & FEER Ok & OEEH AR L, 3
MEM TV AO T TSNS AT a v ERIEO I A MBI NITHT=
D ET,

RP AR & (X, A7 a & LARGEDMED 5 B AJEAALE LS O AffE T &
0GR ) A7 PNIRE ST U A O T CHERRNTIEIC L VERE X
NT-TIME & | TSR > T U 4O T TR S U2 S50 Ml & %8 &
0 ET,
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RIRESHEDMERVEZ RO AEDOHEE B X THLBEREREMRFT 5720
ODEREV, 7V 7 aFe ax bebnbiEd, BRKIIE, S5
EARNTKHIN S 2 B PE O FUNAR ()T D Bl & MBELE AR ST 5 & RE%
T 272D OB %2 LEEARMER O OO & L THET,

F7 4T x
e U ZATIT% D
#H

A= ad b YR7 CGEEIREOEAGEY 27 7R 8~y Uk
UAT ELEDbNDIERMNMIEEFFOY A7 IR DB TY,

YART « 7Y — - | TT74 MPEMHY AT B72WGERICE T D FREROWIFFHE Y T,
L—k

AT TARR | A7 a rOHBEN ORI N D RO FMEBHED Z & T, MiEZEH)
774V T« R D TGO EEZRD LE T,

BRAT T

I

MERUTE BIZ, —ESEOSRNAY v THE| 217782 9 2 LN TE DR % 58
B4 A4 a ST,

IV 7o Z)—5f
=

Tt SN L — T NS AR EFEICET A RS 2 LT
HEFEIT, F OB XY T N—TNICRET L FEEB IOk E E
EVIZXMT 55 25 TT,

BFERIRAR O T ) ACEE L CEENT 5 L O RuiEE2ELET, Bz

AT (T, ER RIS CI AL B RS OF e, HiGef] & FEMER & DTS
CTefRRIRNROFHR IR ENDH Y £,
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