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14.40%

50.30%

02/10 04/07 06/05

08/03

2.7%
97.3%

10/01 11/11 13/09

100.0%

1 1

BN

5.32% 16.23% 59.75% 60.75% 32.67%

100

TOPIX

531% | 1540%  6193%  4395% 2065k
2002 9 30 10.14% 6.81%
10 ( 94) 10 7.81% 4.59%
I R s 130
000000000000000 4.83% 13.54% 8.01% 5.42%
00000000000000000 3.70% 11.51% 13.54% 11.74%

ooood 3.43% 10.88%

goooooo 3.15% 10.14%

oooo 3.11% 8.01% TOPIX
T ras
ooooo 2.87% 4.45% 1.93% 5.23%
gooooo 2.63% 4.37% 0.91% 3.79%
gooooooood 2.43% 4.17% 0.00% 1.91%
oooooo 2.21% 3.24% 2.13% 3.98%
0.46% 2.25%
< >
9 TOPIX 8.0% 2020
5
5
2014
\_ J
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140

120

100

60

04/07 06/05

TOPIX

10/01 11/11 13/09

15.27% 58.35% 56.73% 43.83%

4.0%
96.0%

100.0%

15.40% 61.93% 43.95% 1.75%

2004 7 2

33

1 2.6% 2014 3 6 85.9%
2 2.5% 2013 3 10 30 4.6%
3 2.4% 2014 3 4 1.2%
4 2.4% 3.0%
5 2.4% PBRO0.64 5.3%
6 2.3% 2013 4 7 400
7 2.3% 2014 3 10 40
8 2.3% 2013 3 14
9 2.0% 2013 3 4
10 2.0% 2014 3 10 30
33
< >
9 981 (
2014 4
2013 3
15 20
1
10
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1152% | 44.53% | 51.55% | 47.48%

160

140
120

100

3.8%

80 96.2%

60 . . . . . .
02/10 04/07 06/05 08/03 10/01 11711 13/09

1 1 100

100.0%

( )
MSCI KOKUSAI MSCI Inc.
MSCI
KOKUSAI MSCI KOKUSAI
MSCI Inc.
MSCI KOKUSAI
MSCI Inc. MSCI  MSCI Inc.
MSCI KOKUSAI
48.84%
2001 3 1
10 10 ( 1,243)
54.3% 10.1% APPLE INC 1.6%
9.4% 8.4% EXXON MOBIL CORP 1.4%
4.4% 7.6% MICROSOFT CORP 1.0%
4.4% 7.4% GENERAL ELECTRIC CO. 0.9%
4.2% 6.3% GOOGLE INC-CL A 0.9%
3.9% 6.1% JOHNSON & JOHNSON 0.9%
3.5% 5.5% CHEVRON CORP 0.9%
1.4% 5.3% NESTLE SA-REGISTERED 0.8%
1.4% 4.5% PROCTER & GAMBLE CO 0.8%
1.4% 3.9% WELLS FARGO COMPANY 0.8%
< >
ISM
FOMC
NY 15,129.67 2.16% 5.06% SP500 2.97%
DAX 8,594.40 6.06% CAC 4,143.44 5.33% FT100 6,462.22 0.77%

. J
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130

24.27% | 16.87% | 12.59%

120
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100 1

90

80 ! ! ! ! !
04/07 06/05 08/03 10/01 11711 13/09
1 1

ooooo0oo0ooooonoonoooooooon ooooooodn

7.52% 4.08% oo 0.85 %

2.04% 5.56% 28.90% 8.47% 4.97% 1030 31.18 %

A0.45% A0.51% A1.43% A0.95%  A0.88% 3070 33.70 %

2001 10 17 70 100 10.28 %

1 1 3 6 ooodo 22.59 %

oooooo0ooOooO0oooooooooooooa

 US TREASURY N/B 4.25% 155 % 000000 1.13 0 ooo 42.19 %
" US TREASURY N/B 4% 150 % 000000 1.38 0 oooooo 39.29 %
- US TREASURY N/B 2.5% 1.18wO0O000OO0O 1.58 O goooooo 7.84 %
~ US TREASURY N/B 5.125% 1.16 % O000OO0OO 2.62 O ooooo 2.49 %
- US TREASURY N/B 2.625% 1.5 % 000000 1.25 0O ooooooooon 1.49 %
“US TREASURY N/B 4.5% 1.08 % 000000 2.38 O ooo 5.29 %
~ US TREASURY N/B 4.125% 1.07% 000000 1.62 O jo0o000oo00oO0O0O0DO0DOoODOoooo
- US TREASURY N/B 4.5% 1.06 % 000000 2.13 0
© US TREASURY N/B 4.25% 1.04 % 000000 1.87 O
11 US TREASURY N/B 4.75% 0.97 % 000000 3.88 O

goooo0oO0oO0oO0oOooOooOooOoOooO0oO

\. J

8/8

4/8 P U SRR =4



2013 9

120

110

100

90

80

70 1

60
02/10 04/07 06/05  08/03 10/01 11/11 13/09
1 1

2002 10 1

100.0%

1 2.16% 1 2.88%
2 2.11% 2 2.80%
3 2.04% 3 2.74%
4 2.00% 4 2.73%
5 1.98% 5 2.73%
6 1.92% 6 2.71%
7 1.92% 7 2.69%
8 1.90% 8 2.67%
9 1.89% 9 2.57%
10 1.87% 10 2.56%
< >
TOPIX 1,194.10 +7.96% 14,455.80 +7.97%
2 +9.45% JASDAQ +9.01%

8 ISM
FOMC
NY +2.2% NASDAQ +5.1% S&P500 +3.0%

\. J
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110 |
- A016% A0.11%| A4.02% A496% Aa13.02% A38.65%
100
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70

60 ! ! ’
02/10 04/07 06/05 08/03 10/01 11/11 13/09
1 1

A003%  035% | A319% A327% A830% A17.99%

2001 3 12
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REIT=Real Estate Investment Trust

20 30 10 REIT 10

120

110

100

90

80

70

0 4.1%
6 95.9%
50
08/01 08/10 09/08 10/06 11/04 12/01 12/11 13/09 _ 100.0%
1 1 100
VA
41.02% 41.87%
3.92% 4.20% 9.31% 39.89% 46.45%
2008 1 7
[ ] [ ] [ ]
7.78% 5.61% 16.84% 64.89% 60.17% 0.55%  1.39% a021% 2.21% 6.16% 4.18% a108% 152% 32.23% 54.85%
8.68% 6.05%  16.41% 65.04% 53.84% 0.51%  1.22% | 03 175% 4.78% 400% 4093 1.35% 35.43% 62.85%
2001 5 28 - 2001 5 28 S&P REIT 2007 2 20
12.35% 7.12% 54.73% 317 10 6.20% 69.52% 34.32%
12.02% 4.41% 0.72% 129 20 5.22% 10.06% 17.41%
10.10% 4.39% 0.00% 329 10 5.01% 6.15% 14.93%
8.65% 3.37% 0.00% 1105 4.97% 5.95% 13.35%
5.67% 2.68% 39.53% 31210 4.17% 3.10% 12.95%
4.52% 2.59% 0.00% 145 20 4.04% Mscli
450% 2.55% 000% 12220 351% (©IC9)
4.21% 2.38% 4.06% 320 10 3.41%
3.56% 2.33% 136 20 3.35%
3.00% 2.20% 316 10 3.10%
33
E 6.00% 12.50% 19.48% 60.38% 63.60% E 1.35%  1.65% 4.91% 2858% 28.15%
411% 7.73% 1397% 5107% 68.05% 1.65% 2.04% | 5.56% 28.90% 27.63%
1999 7 30 2001 2 23
10 10 79 10 345
55.18% APPLE INC 2.84% 39.95% US TREASURY N/B 2.625 04/30/16
5.73% JUNIPER NETWORKS INC 2.46% 32.94% US TREASURY N/B 2.25 01/31/15 | 6.47%
3.94% STATE STREET CORPORATION = 2.39% 13.11% UK GILT 1.25 07/22/18 4.76%
3.46% PROCTER AND GAMBLE CO = 2.34% 2.51% FRANCE OAT. 4.25 10/25/18 3.08%
3.42% AMAZON.COM INC 2.16% 2.33% BUONI POLIENNALI DEL TES 4.5 08/01/18 = 1.99%
2.79% AUTODESK INC 2.15% BONOS Y OBLIG DEL ESTADO 4.4 01/31/15 = 1.90%
2.45% AIA GROUP LTD 2.15% BUONI POLIENNALI DEL TES 4.5 07/15/15 = 1.85%
2.20% NESTLE SA (REGD) 1.97% SWEDISH GOVERNMENT 1.5 11/13/23  1.63%
2.15% CREDIT SUISSE GROUP-REG | 1.97% US TREASURY N/B 4.625 02/15/40 | 1.61%
2.15% GILEAD SCIENCES INC 1.95% US TREASURY N/B 1 03/31/17 1.54%
< >
2020 TOPIX +8.68%
+7.78% TOPIX A0.90% PER
JIX
10 0.72%  0.69% +0.55% NOMURA-BPI +0.04%
FRB 4 10 5
0.6
78
+6.00% MSCI +1.90%
+1.35% A0.30%
REIT 9
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