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14.68% 11.82% 58.16% 61.40% 40.16%
TOPIX

1380% ~ 10.82% = 6107% = 46.20% = 36.65%
2002 9 30 11.41% 7.15%
10 ( 92) 10 7.57% 4.46%
I N asen st
000000000000000 4.74% 12.53% 2.39% 0.62%
oooooo 3.69% 11.91% 6.66% 5.37%

oooo 3.67% 11.41%

000000000 0000oooo 3.65% 11.09%

ooooo 3.59% 7.57% TOPIX
3019 6 66
oooo 2.70% 4.56% 1.47% 5.27%
goood 2.69% 4.20% 1.26% 3.67%
goood 2.49% 4.02% 1.90% 3.85%
gooogood 2.43% 3.43% 0.00% 1.75%
0.46% 2.15%
< >
11 TOPIX +5.4% (ECB)
(FRB)
+9.3 TOPIX
5
5
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2013 11 29

49.12%

7.25%

TOPIX 2004 7 2

33

1 2.6% 2014 3 6 86.4%
2 2.5% 2013 3 10 30 5.0%
3 2.5% 2014 3 4 1.6%
4 2.4% 2014 3 10 40 3.2%
) 2.3% 3.8%
6 2.3%

7 2.3% 2014 3 10 30

8 2.3% 599

9 2.1% 2013 4 7 400
10 2.1%

33
< >
11 371
2014 3 55 80
2014 3 2 30 2014 4
2013 12 3
TSI TSI 10
11 2014 3
116 109 ( 2 3
2014 3 20 15
11 45.61
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13.74% 50.99% | 63.42% | 61.92%
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100.0%

( )
MSCI KOKUSAI MSCI Inc.
MSCI
KOKUSAI MSCI KOKUSAI
MSCI Inc.
MSCI KOKUSAI
MSCI Inc. MSCI  MSCI Inc.
MSCI KOKUSAI
64.59%
2001 3 1
10 10 ( 1,234)
55.0% 10.0% APPLE INC 1.7%
9.4% 8.6% EXXON MOBIL CORP 1.4%
4.4% 1.7% GOOGLE INC-CL A 1.1%
4.3% 7.5% MICROSOFT CORP 1.0%
4.2% 6.4% GENERAL ELECTRIC CO. 0.9%
4.1% 6.0% JOHNSON & JOHNSON 0.9%
3.3% 5.4% CHEVRON CORP 0.8%
1.5% 5.4% NESTLE SA-REGISTERED 0.8%
1.5% 4.7% PROCTER & GAMBLE CO 0.8%
1.4% 3.9% WELLS FARGO COMPANY 0.8%
< >
ISM GDP
FRB
ECB
NY 16,086.41 3.48% 3.58% SP500 2.80%
DAX 9,405.30 4.11% CAC 4,295.21 A011% FT100 6,650.57 A1.20%
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02/10 04/08 06/06 08/04 10/02 11712 13711

1 1 100

1.80% A116%  A434%  A294%  A294% | A17.20%
2002 10 1

93.2%
3.5%
3.2%

100.0%

1 2.90% 1 2.66%
2 2.78% 2 2.61%
3 2.66% 3 2.60%
4 2.62% 4 2.49%
5 2.57% 5 2.43%
6 2.52% 6 2.43%
7 2.41% 7 2.38%
8 2.38% < CBRE 2.33%
9 2.38% 9 2.27%
10 2.33% 10 2.26%
< >
8 10
FRB
TOPIX 1,258.66 5.39% 15,661.87 9.31%
2 +1.71% JASDAQ +2.25% TOPIX
GDP
8 10 FRB

NY +3.5% NASDAQ +3.6% S&P500 +2.8%
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REIT=Real Estate Investment Trust

20 30 10 REIT 10
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4.5%
95.5%
08/01 08/11 09/09 10/07 11/05 12/03 13/01 13/11 100.0%
1 1
VA
42.14% = 50.24%
3.61% 10.73% 6.73% 40.88% = 5550%
2008 1 7
] ] ]
5.47% 1342% 12.35% 6168% 59.65% 022% 1.44% 2.38% 2.78% 8.92% A051% 8.74% a347% 30.40% 62.01%
5.40% 14.56% 11.78% 64.16% 56.24% 0.09%  1.20% | 1.97% 2.20% 7.02% 4053 858% 4332 32.74% 67.85%
2001 5 28 - 2001 5 28 S&P REIT 2007 2 20
10 10 99 10 59 5 5
12.01% 5.95% 58.44% 317 10 6.48% 67.01% 34.17%
11.36% 4.43% 0.76% 145 20 6.39% 10.12% 15.92%
10.68% 4.24% 0.00% 129 20 6.26% 6.77% 15.19%
9.40% 3.12% 0.00% 31210 5.43% 6.26% 15.10%
5.59% 3.02% 3553% 329 10 5.24% 3.14% 11.73%
4.80% 2.92% 0.00% |93 20 4.69% MSCI
3.99% 2.80% 000% 1065 4.12% ©Ics)
3.74% 2.63% 422% 12220 3.72%
3.71% 2.58% 136 20 3.54%
3.42% 2.56% 316 10 3.24%
33
6.28% 16.99% 16.31% 67.39% 75.10% 345% | 7.78%| 2.88% 27.66% 4129%
5.33% 1522% 11.73% 57.94% 82.03% 3.26% 7.64% 3220 27.24% 39.99%
1999 7 30 2001 2 23
10 10 72 10 351
56.65%  APPLE INC 3.50% 43.70%  US TREASURY N/B 2.625 04/30/16
7.96%  |PROCTER AND GAMBLE CO | 2.84% 29.30%  FRANCE OAT. 4.25 10/25/18 421%
351% | STATE STREET CORPORATION | 2.57% 11.20% UK GILT 1.25 07/22/18 4.03%
338%  |VISAINC-CLASS A SHRS | 2.40% 244%  |US TREASURY N/B 2.25 01/31/15 | 3.66%
305%  TAIWAN SEMICONDUCTOR MFE | 2.36% 144%  US TREASURY N/B 2.875 03/31/18 2.10%
2.43% AIA GROUP LTD 2.19% BUONI POLIENNALI DEL TES 4.5 08/01/18 2.07%
2.36% AGILENT TECH 2.14% BONOS Y OBLIG DEL ESTADO 4.4 01/31/15 = 1.92%
2.35% PRECISION CASTPARTS CORP | 2.13% BUONI POLIENNALI DEL TES 4.5 07/15/15 1.88%
2.19% JUNIPER NETWORKS INC 2.11% BUONI POLIENNALI DEL TES 4.5 02/01/18 = 1.58%
219% |AMAZON.COM INC 2.08% BUONI POLIENNALI DEL TES 6 05/01/31 | 1.58%
< >
TOPIX +5.40%
5
+5.47% TOPIX +0.07% PER
FRB
10 0.60%  0.61% +0.22% NOMURA-BPI +0.13%
10 30 FRB
10 0.65%
78 20 8 20
+6.28% MSCI +0.95%
+3.45% +0.19%
REIT 1
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