800



800




800




800

(

(

)

)

800



800

10.
11.

12.

13.

14.

15.

800

LOF

800

800

2003 10 28

800



800

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

2004 6 1
2011 6 21 2011 10
2004 6 8 7 1
20046 6 29 7 1
800
A B
800 LOF



800

31.
32.
33.

35.

36.

37.

38.

39.

40.

2012

41.

42.

5

¢ 800

800

12

800



800

45.
46.

47.

48.

49.

50.

51

52.

53.

55.

56.

S7.

58.

T+n

10%



800

59.

60.

61.

62.

63.

65.

66.

67.

68.

LOF

4.6



800

69.
4:6 A
70.

71.

1.000

B 1.000
B B 1.000

10 4

72. B

4.6 A

1.000

73.

74.
75.

76.

77

78.
79. Al B

-10-



800

80. A
1.00
81. A
+3.5%”

1.000

82. A

83.

85.

86.

LOF

-11-



800

800
LOF
5
2012 5 22 2012
22 2015 5 21
2015 5 21

LOF

-12-



800

4.6

1.000

4:6

LOF

4.6

LOF

LOF

-13-

LOF



800

0.35% 4% 800

95%x 800 S5%x

-14-



800

06

146.86

2012

4

800

2009
2009 209

2009 5 12

10

2012 5 12
800

¢ 800

-15-

2012



800

20 200
5,000

-16-



800

1

A
A
NAV< 0.467

NAV A=NAV/0.4

2012

-17 -

5

n



800

NAVg=0
2 0.46/<NAV < 1.600 A

NAV,y 1+43x Rap

NAVE= NAV-0.4x NAVA /0.6

3 NAV>1.600 A B

NAVA 1+3x Ra+10%x  NAV-1.600 /0.4
NAVEg = NAV-0.4x NAV, /0.6

NAV
NAV a A

NAV g B

5.6%

A x NAVa/NAV

B x NAVE/NAV

NAV

NAV A A
NAVg B

-18-



800

1.000

1.000

/1.000

-19-



800

-20-



800

B
4:6
4:6
B
40%
60%

-21-

800

LOF



800

A
A
A
A
A
B
A B
1 A Ra
+3.5%" Ra
1.000
2
A B
A A
B A
3 A
A
4

LOF

-22-



800

T A

NAV, 1+ RAHQ Xt

BVVJB:

NAV-0.4x NAVA /0.6

T A
T B
A
A
<T <
N
3
A

-23-

IN

t=min{

IN



800

-24-



800

LOF

LOF

LOF

-25-

LOF

LOF

LOF

TA

LOF



800

o g » w

LOF

LOF

10%
100
0.001

-26-



800

-27 -

30



800

-28-



800

T+1
T+2

T+7

-29-



800

+ T
x T
X
T 1
T T
A B

25%

5%
5%

-30-



800

-31-



800

T+1

-32-

T+2



800

+ (1

x T

-33-



800

©)

5%

25%

5%



800

M < 0 © N~ ©

20

10%

-35-



800

@

)

3

-36-

20

10



800

-37-



800

4:6

4.6

4.6

-38-

4:6

4.6



800

-39-



800




800

4:6

-41-

4.6



800

-42-



800

1006 8 GH

18 A 21
100088
1999 3 26

[1999]6
( )
25
1 1
2004 09 17
[1998]12



800

(

(

)

)

LOF



800

10.

11.

12.
13.
14.

()



800

10.
11.
12.
13.

14.

15.

16.

17.
18.

19.

20.

21.

22.
23.

- 46 -



800

24,

25.

26.

27.

()

aNm < W0

© N~ 0 —

-47-



800

10.

11

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.
24,

(

)



800

— o o <

)

(

= & M < 1w ©

)

(

-49-



800

()

LOF

10%
B 10%

D)
)
LOF
3
(4)
Q)
(6)
()

(8)
)

(10)

-50-



800

@
)

3
(4)
)
(6)
(1)

60

10%

10%

10

-51-

10
60

10%

10%

10



800

60
4, 10%
A B 10%

10%
A B 10%
30

30
@
2
3
(4)
)
(6) (

()
(8)
©)
(10)

-52-



800

()

@

)

3

(4)

1y
50%

A B 50%
2)

2

1) 2

-53-



800

3)

4)

50%

A B 50%

5)

()

@

(2 10%

B 10%

3



800

50%

(4)

©)

@

)

10%

10

30
30

50%

30

-55-



800

@

(2)

2

-56-

50%

50%



800

()

@

2

3

-57-



800

(

)

-58-



800

D)
)
3
(4)

@

2

3

(4)

Q)

(6)

10%

-59-

10%



@

)

3

(4)

@

2

3

(4)

Q)

(6)

10%

-60-

10%



800

(

)

10%

-61-



800

800

-62-



800

)

(

)

(

15

~—~ —~

— = & 0 < 1B <« «d o 0 <«

-63-



800

0.35% 4% 800

800

90% 95%
800 90%

0-3%
5%

800
800
A 500 300



800

800

4%

800

-65-

800

90%

0.35%



800

- 66 -



800

-67-



800

95%x

800

800

- 68 -

500

S%x

300



800

-69-



800

0.5%

10%
20

800

10

10

10%

BBB ( BBB)

90% 95%
90%

10

-70-



800

10

10

10

1 AN O < W

-71-



800

800

-72-

LOF

LOF

LOF



800

(

(

(

(

)

)

)

)

-73-



800

()

()

@

2
1)

2)

3)

4)

3 1

o @

(4)

-74-



800

@

2

3

(4)

)

(6)

(")

@

o O

-75-

(1)



800

2

@

3

()

0.001

-76-

(1)



800

(

@

2

3

)

-77-



800

(4)
Q)

(6)

()

D)

)
3

(4)

@

-78-



800

2

3

(4)

)
()

e

0.25%

-79-

0.5%

3)

(6)



800

-80-



800

)

©@ N o g s~ w Db = 7T

N

Ex

Ex

-81-

1.00%

0.22%



800

(

(

(

)

)

)

-82-



800

()

()

()

@

2

LOF

@
2

(3)
20%

(4)

LOF

LOF

-83-



800

Q)

(6)

15

(")

(8)

()



800

31

12

— < o M < 1 ©

-85-



800

22
21
21

2014

B
2012 5 22
2015 5 21
2013 5 21
5 21
A
1.000
B 1.000
A B
A
1.000
B

-86 -

2012
2014
2013

1.000

5

5

5



800

NUM
NUM

NAV,,

NUM

NUM
NUM

NAV,

NAV

NUM

=NUM

-87-

4:6

1.000

_ NUM,, " (Nav, -1.000)

1.000

_NUMg ° (nav; -1.000)

1.000

NUM

" NAV

1.000



800

1 A

NUM , =NUM ,

NAV =

1
1.000
B 1.000
A B
A
1.000
B
0.4 A
A

- NAV, -1000 "~ 0.4° NUM

NUM
NUM ,
NUM
NAV

NAV

NUM

_ NUM , ~ (NAV, -1.000)

NAV

1.000

-88-



800

3
- NAV, -1000 ~ 0.4 NUM
NAV = Y
_NUM  ~ 04" NAV, -1.000
NAV
A
NAV
NAV A
NUM
A
1
5.
A
6.

-89-



800

B
0.250
1.
B 0.250
2.
A
3.
4,
B 0.250
A B
B 4.6
1.000
1 B
B B
UM, =NUMs ~ NAV
1.000

NUM g 5

NUM g 8

NAV, B

2 A
I A B 4:6

-90-



800

ii A

NUM , = NUMg ’%

NUM , A
NUM g B

NUM , A

NAV , A

NUM
NUM

NAV

-01-

NUM , *

NAV,

-NUM

~1.000

1.000

NUM

" NAV

1.000



800

-02-



800

LOF

B
LOF LOF
LOF
1 A B
A B
LOF A B
2 A B
1
A B
2
A B
A B

-03-



800

30



800

“ 800
LOF ”

LOF

-05-



800

= &N o I 1 O

45

-06-



800

-97-

0

60

15



800

©@ N o 0 »~ w Db B

10.

30%

11.
12.
13.

14.

-08-

15

50%



800

15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
27.
28.
29.
30.
31
32.
33.

35.
36.
37.
38.

-99-

0.5%

LOF



800

-100 -

30



800

D)
LOF
)
3
(4)
Q)
(6)

()
(8)
)

@
2

3
(4)
Q)
(6)

-101-



800

)

(

~—~

A o ©C &6 O g o o

AN N N N

@
)
3

SN N N N N N N NS

-102 -



800

©)
(10)

@
)
3
(4)

» O

15

- 103 -



800

()

()

()

()

()

-104 -



800

- 105 -



800

(

(

(

(

)

)

)

)

800

2012

- 106 -

5

12



800

- 107 -



800

800

- 108 -



