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ZESRHRRORENREEALTLET,

BE. IRMMEOHERRICIE., FHRY FROEHFZEL). RBERELZNE LV
I (EREMA DH) EEAFTH. BBHOEH E S EHHOPRAMEIEAFTE A,
Tz, EEXERRICEAL TR, FRHDEMNMI, P 7EREICEDIEMDHLEENRTVEY,
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T8 B : THAHREH

1. $FFAR

a. YR -2Yy—-L—F
HEEMEMFRNBRBEOHEIZENTIX, VRY - 71— L— & LTEERRE
DOEGREY ZFEALTLET,
FAL-EEAEYEIUTOEEYTHY ., ARy b L—FEBHLTVET, 30F
HBOYRY - 21— L= FIDOWTIK, MFHICETE5RBENTH TRV AL, &
MRIDy T L—bDA—ILE - HI—TORREMELTHELTLET,

HAr 2014 F 3 AKX 2015 F 3 AX
(=3 0. 058% 0. 030%
2% 0.072% 0.037%
3& 0.112% 0.057%
4 0. 150% 0. 093%
54 0. 174% 0.131%
10 & 0.641% 0. 402%
15 4 1.129% 0.817%
20 & 1.679% 1.198%
25 & 1.811% 1. 406%
30 £ 1. 849% 1. 450%
40 £ 1. 946% 1. 453%
50 £ 2. 038% 1. 456Y%

(F—4%& : 2014 4 3 A=K Bloomberg ({HIEf2). 2015 4 3 AKILEtFEE & & U Bloomberg (FHIE))

b. ELEIRIFTIR
(1) €FETIL
ERETIVICIE, BRA, XKL, 2—0O, RO 4 BEOEMEZHAVNTOLETS,
F-. FLMNEBOMEEEETHLLBIC. BAAZEERELT SR HPILT7 IO
—FICEDEETIERABLCLET, ERETILE. BPROTIHETRESNTE Y.
NTGA—=RFA—ILF - h—T LHBOELGLHERDODEFRT Yy ToavnA T34
FARSToUTADBHHLTWET, £ T3V LRIIDHRBMEEHET 5260
HMEBOFETIE 500 KDL FVAZFEALTVWET, ChoDIFUFIFE2T7—XT
FYICEYERESNZ3DOEFERALTVETD,
CFVADOREICERALEZEMRA Ty TS avDA0 T34 R - RST4)T4FUTF
DEHYTY,
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ATy T3y

RNIT4)T4

2014 £ 3 AX 2015 3 AR
*7vav| xUv7 | BX X li_gl ® BA X gl =®
AR #AR & KL RUF| H 1% RYF
5% 5 36.8% | 23.6% | 30.9% | 23.2% | 47.0% | 37.3% | 84.6% | 42.9%
5% 14 32.2% | 22.4% | 28.7% | 21.8% | 43.3% | 35.8% | 82.3% | 41.3%
5% 10 & 27.8% | 21.0% | 26.8% | 20.4% | 38.5% | 34.6% | 83.6% | 39.2%
14 5 29.1% | 21.4% | 26.1% | 20.5% | 38.7% | 34.6% | 83.5% | 39.5%
14 14 26.7% | 20.7% | 25.2% | 19.9% | 35.9% | 33.7% | 82.5% | 38.2%
14 10 & 24.6% | 19.8% | 24.7% | 19.2% | 33.7% | 32.8% | 84.3% | 36.6%
10 5 54 23.9% | 19.2% | 23.4% | 18.6% | 32.8% | 31.9% | 95.0% | 34.8%
10 5 14 22.9% | 18.8% | 23.4% | 18.3% | 30.9% | 31.3% | 95.7% | 33.9%
10 5 10 & 22.5% | 18.3% | 23.7% | 17.8% | 29.8% | 30.1% | 101.0% | 32.8%

(F—% : Bloomberg)
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(2) %KX - BEDAVTSA KR -RST1UT4

FELGHBRRADA VTV IRBLIVBEDRS T4 T 41220 TIE, TIHETREIENAT
WA ToavDAVTZA R - RITAVTADT—FITEDVTREZTHE>TULE
T DFTVADREIZERALIAVTSA R - RS T4V TAIEUTOEEYTY,

AT ay
e . D, RSIT4VT4
& RAR MR [ 201443 A% | 201543 A%
35 20. 7% 20. 3%
BAH A #% 225 4 4 20. 6% 20. 4%
54 20. 6% 20. 6%
35 17. 2% 19. 6%
X KL S&P 500 4 5 18. 1% 21.0%
54 19. 1% 22.2%
35 18. 4% 21.1%
Euro
1—nA 45 18. 6% 21.5%
Stoxx50
b& 18. 8% 21. 7%
3F 15. 8% 17. 9%
ERUF FTSE 100 4 5 16. 6% 18. 7%
b & 17. 4% 19. 4%
(T—4% : Markit (FEHIE#))
BEA T ay
e e IED RSIT4)T4
B #AR8 20144 3 A3k | 2015 € 3 Bk
XKEIL 10 & 16. 5% 14. 2%
a—nA 10 & 17. 4% 14. 7%
ERUKR 10 & 16. 2% 15. 8%

(5F—4 : Bloomberg)
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(3) tHEEEA&®
BIRDA 2V TSA R - RIT4UT4ICMA, HEAGRBETICHARBEGROLHRFR
DEEBRAERBREEAVTSIA R -RI T4 )T+ Z2HFELTWET, 4B, EEE
LIS RIChI- > THIF SN D EBELTLET,
MERBICOVWTIE., T2 LGRS EERETIIXVF VI - AT a3 VICEDIKHEE
BT —EANEELEREA. CDF=&H, 2005 £ 3 AERHMI D 2015 £ 3 BRFEFTOHIGT

— AL EL-EFFERALTVWEY, TELZHEOHEBRHMILUTOESY TY,
BAH XML a1 | FwWRUF . g e
XBL a1 HRUR NIKKEI EuroStoxx
! ! el 45 S&P500 FTSE100
0E | 0% | oz | oz | /P /M /M z %

B4

%% | 1.00 | 0.58 | 0.50 | 0.54 | 0.31 | 0.15 | 0.29 | 0.25 | 0.14 | 0.16 | 0.16

1045
XBL

&% | 0.58 | 1.00 | 0.80 | 0.86 | 0.44 | 0.32 | 0.48 | 0.32 | 0.30 | 0.30 | 0.25

1045
a1—A

4% | 0.50 | 0.80 | 1.00 | 0.82 | 0.31 | 0.44 | 0.45 | 0.31 | 0.37 | 0.36 | 0.33

1045
FEyTG

&% | 0.54 | 0.86 |08 | 1.00]0.31 | 028|046/ 02|02 |019]0.15

1045
ﬁjgb 0.31 | 0.44 | 0.31 | 0.31 | 1.00 | 0.61 | 0.72 | 0.60 | 0.25 | 0.29 | 0.22
a—

"o | 0.15 | 0.32 | 0.44 | 0.28 | 0.61 | 1.00 | 0.79 | 0.67 | 0.59 | 0.49 | 0.48
3§§;P 0.29 | 0.48 | 0.45 | 0.46 | 0.72 | 0.79 | 1.00 | 0.66 | 0.47 | 0.42 | 0.31
N | 0.25 | 0.32 | 0.31 | 0.22 | 0.60 | 0.67 | 0.66 | 1.00 | 0.69 | 0.69 | 0.66
sePs0 | 0.14 | 0.30 | 0.37 | 0.21 | 0.25 | 0.59 | 0.47 | 0.69 | 1.00 | 0.84 | 0.85
EuroStoxx

5% 0.16 | 0.30 | 0.36 | 0.19 | 0.29 | 0.49 | 0.42 | 0.69 | 0.84 | 1.00 | 0.87
FeEi0 | 0.16 | 0.25 | 0.33 | 0.15 | 0.22 | 0.48 | 0.31 | 0.66 | 0.85 | 0.87 | 1.00

(F—% : Bt#EE & & U Bloomberg)
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c. HMAFFUINRETRE EDHFINGE
3. AIEEXRNLDEHER | OHRFREDHEICEAL-BFREER (YRY -2
J— - L— o LEBRRSTDER) £1.6%TI,
FREEDQHFRBERGFIUTDEESY T,

IR
BE 0. 0%
HEEFTERE 1. 0%
ERH%R 6. 5%
N EEZ 2. 4%
CEl 1. 6%

2. FEREFHTIR
RiEM., EXE. RIRE - BHE. BHUBRRE. BELEDF Yy - TO0—F, RIR
BRI, BAETORRESIVCHFTEINIITROREZHEL TFALTLET,

OFXEXR

- HARHAEGOEEEERICEODETHELTHEY .. HROBEEXOREITOLTIFHEY
AATVWERBA, BH. FEDA I LEEEOELTUVET,

HEBREOWEICHEIVEEREN, BITOD 8% 5 2017 F4 AIZ10%IZ5IZEIFond
EEBFA. CNEEXRBERIIRBRLTVEY,

- FEH - EERFITONTIE, EEVERICEZLEEESVEZENDOIZX, LY - R
IW—RBZTE>TLWET,

O#t B
- HAEDORLETKEEA—RE L TEYRDAREZED. TEESHWGRYRIHILITFY)
FICEBLTERELTLES,

OE ST

FEAERMDREOLEEZIFA. 2014 FEIF 30. 73%. 2015 FELIFEE 28.80% & L TLVE
ER
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A= rY I, BARBEGD 2015 F 3 A 31 BRADIVART 4y K- /) 2—%5t
BY3ICH-oTHBRASNEHEAES L UHEIHROBIZTVELZ. 37 —XT FY VI
2005 FE 3 A3 HREDIURT v K- /\)a—_ 2014 FEICHRFT SN HELHOMIE. 2014
FEIZBI352IRTAy R - N)a—DEBHEBERSLIVIUART 4y K-\ 2 —EHEHD
MEDEGEICDOWNTRIEZITVVE LT,

FAREAGEIHESHTIA, TURTA Yy F - N\Ja1—DHEICH=-TIE, HEDEH
EHICHIE, RASHOBHE LRAKROEETHEMEZTMMLTULET.

A= Y UIE, FRENEHEAZSIVHETMRNEE VRAIIZERL-2DTH S
EREEmATITE LTz IS,

o FHEAFAEI. AFTREMOMRAICERSNSBARELEGONR LT Y TFE (SHIZE,
7Y a v ERADHREMEDHEFRRNTME LV, LEEXAHFO-ODEREFT 4T
ox I YRVIZRLZBERADEEDEENEFTNATVET ) ITLK > THRERIZEITS Y
RV ERERMEEDHLDTT,

o EXHRFBAERADEELE S WIFERHMFINIBREBYIRBRLTERESATVET,

o ERINRFIRE., AREEMTEANTHY ., T, BIEARLATESET -2 LLEE
MTY,

o AHEUEMIIOVTIE, HERIADHRELIVHE LSHOBMOFRIEIL. FARHR.
ASNEEHOEBE LI UVBATSZICE T AEHLEEHTT,

HEAEBIUVHERRE 1% TIEAZ< 0.5%NEFTEHOREELE TR L TVWAEEFRINTIE,
EEVASERIZEERM L TLVET,

BI—RXD MY URESICHERZRICOVTLRIAEZTOTVET, ELINE, HEET
L EHEBERSLUHENBOETITOVWTOFMAIREETIEIH Y FRA. 5 DRFEDFER.
20— T LY CIE, BRENDPHERRS. 2TOEELHEICEVTARREMCRE RSN
HEARBLUHEMRCE SO THESATWS EERFET,

CNODEMICEDICHEY ., 20— bV UEHARBEGH GRRBEN-T—2ELU
B — CAIZEHSERN T VEEC OV TOREDHF b EENFT I —ITERIL TVET . =
DERFHARELEGEDRYICEADIE, HARHAROAITH L TREENDELDOTY, HEA
ENDHERITEVWTHBESNBRY ., 27—XT rYUIE, 8T—XT bV UBMT > IREEEE
PAT—XT MY UBNMERLEERBLUBRICEFNHEBRARICDOLNT, BAKHEEGRLS
DLHREDIEZEFICHLTH, —UER. FTEEHHIVEFEZFTZEVFEA,

UE
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1§D : AE

FAE ERER - fHE
AT EEVIREIIZEDCEVTHY., EE - AROFRDF v a1 -JD0—%
FEBEEV MHE TR SN TV S2E/mEREBEENICFTRT oTEEREMNFEZEA
LEEVTY,
RICESFURARICETIRELZRSI L EETHBEAMELT.CFOT+—
SLIZKY 2004 F 5 BICRERSINFEDOTHY ., RAIEZTTEELAAS
E E VIRE|

DAELEEDHLNTWVET, &5I2, 20060 F 10 HICCFO 74+ —F ALIZL»
T. B ELEARICETAIEMOEEVASEVANEOONTULET,

CFOT74+—5

BRI DKFREELDCF O (Chief Financial Officer : xEMBEEEE)
MO INSHEB T MBEREORBORERICHT 2BEHMOM LG E
BT BEB/EITHES =86, 2002 FE(ZHRISNFELT=,

BEMERE

BAMEHFFLITTEL, ENECTFBEL SO THEFMLE-EEN G, &
ESAR—RADERERE PR IEREZFO CZNIHIDLIABFEZE
L3IV DTY . EFMICIE. EENSBRROMEEDHOELEIC, hF
TITRARMDLRBRLEBEDFRZBAILTELOTHLIREFOR
HER, —RERSILEE. KETFHESATLEVWEE - AEDEHER. R
BRATORBEIBEBLS LUV ML ITRIBDRLGELEMA-EEETT,

REZMEE

REZHIDNOSERREET D LERAFNHIFRDOFILE T HRFF R CREMIE
i L=t DTY . BAMICE, BEMFMEFRRBRAEN oA Ta e
RELDEMEIEE. PEEXRHEFO-ODERSLVETIFooviL- R
VICRLIEREERLI-EETY,

NI IE

LEMICES LRI CSERREET D ERAFTNLIFROFEZERZH
EEHR CTHRAEMEFMLEZHDTY,

R [TREE S
YR 22 252

RENROEHICH L TERRLHESEI L ERZEEBE T ITHELT
EHE (RREXENMGELDFEDF Yy P2 - JO—MoRFoNDHE)
DHEAMETHY . INTHOEEDERFIREY HLVEGIRDFRE ) X
92— L—bELTEHELEDDOTY,

AT 3R
SEDMIE

F 7L a v ERADMEIR. RRHIEE S BMBEDEI TY . KRB
&l —MRBICIIA T 3 D OITEME & REOMEENEEEE L. HEE
MEMFVFOTTHMENEAF TS a3V ERADIAR FATHIZHT-
YEY,

BEREME L (X, AT 3 EREDEED 5 5 KIFHIEE LS O E T H
Y. TSR EMNGR RO PIREFVT T OT THERRRUFAICLIVYEERES
NEZHMELS  EXEFMSFVADTTHESNRNMEE DEFE L
TYET,
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HEERHEFED
-HnEHR

RIREUAPREMZRONCEBDEECBA TRELGEREZHIFT TS0
DEAZEL. 7Y aFiL- aXRELEDNET, ERMICE, BE
BRICHLT 2EEDERREICHT IBELDLEERICHLT IEEE
BRIDEODERELEBERERDLODERE L TLET,

E74F2T¥
IR IZED
ZH

ARL—2a3FIIL- YURY, BHERIBEEOEURTEE) RV E, Ny OTEE
YR EBLEOLNLIERMEEZREDODVRVICRZIERTY,

JRY =T — - | TIHILEOERIRIDLEVIEFRIZE T 2FROPFFREY TT,
L—Fk

AVTSAR-R | AT arOmBERNSFERSINDIFROFREENEDC & T, MHEES
ST4)T4 [Ixtg HMGDHAFEEZRDLLET,

SRRy T | EATERIC. - EEHOERRTY THEIZTHEI 2N TEHIENZET
E B934T avmEITY,

Wy - X J)L—3H

2t -BEESHNTIL—THRORH L ERRKRERICEHT M52 L TL
BHEBIC. ZTOMBICEY TIL—TRNICHEET B S VI RDIEHEE

2 EVICRBT BEZHTE.
EEMIRLEDLT A BN TERT 5L 5 GRIREE LET. Bl

BB . ERRRICR U AR S OET D, THEH & FEREL OFMICRH
L BB B EDRTIRS E A Y £ T,

o EEROTEICAL 5T LORIE S A —5 £. SHESOMHR bR

T5IETY,
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