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|

£33 2012 43 18¢

=2 USD 45.99 (8t 2F 4X7,3022 L) 2014 482 J|=
Mol2=0I8d | Aymeric Forest(& 1489 22232 28, 20118 20 LA
283|At Schroder Investment Management Limited(21& 2 A

h
¥ X=AIEY 2SEXY0N 28t HEM279XHIEES AEMH 2AH sd=2=230 43S0 Schroder
Investment Management Limited(London)?l 226t10 Ys &I AZTSEXI|PE 20138 18 21
=3RS0 SEEASLICH
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HE3cl® SH, 83 & JIEt Xetsol SEXELICH 0 HEERIRE 228 oH0I2E MH,
SEXEASS M, OIHEON XM2ES 22E MHAS == M2 ot, 22E DHIEFS
=2 FAW JIE IS SXNE2M BIE/0IA4 =2 SEIIEQ IH20I1SS8 F6t= AUS
SHoz gl LENEgSIDIFs dAA et S X9 & 20 SNE2ZM S
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Aymeric Forest & lain Cunningham
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l l Habd Zx|MY

2|A332] 26{[0]: HE|0|AE
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= 25,0008 EX} RLIHAZ 5101 £X} 718 SCH3} F=F
= XH7bse =2 0|AUES 718 50| EPU S5

= Quality bias: 8Ig SE0| QHHECE FIl6l= S50 XS

C}
22 . H|mnE, XelHlg =2 B Kol
' - RRAME, RiojE 24
3CHA| EEE2< £+ . A ZFA300EE, MAUIS0S2C= TEEIR T
=) A LEZ2Q [N BS4E 20124 128Y JIE02 AMEUOH, S HALY £ ASLIC

0= JHLECH gd= =g oA

GDP (Z3,49<d) 17,419 1,789 2,949 3,853 2,847
GOP HZ&E (YoY, %) 2.4 2.5 2.8 1.6 0.4

QI2tAH| 2.5 2.8 2.5 1.2 0.6

DE TSR 5.3 0.4 7.8 3.4 (1.6)

SR NS (0.2) 0.3 1.7 1.1 1.9

=5 SIS (%p) (0.2) 1.1 (0.5) 0.4 (0.3)
£Jtats (CPI, YoY) 1.6 2.0 1.5 0.9 0.5
JIE3el(%) 0.25 1.00 0.50 0.05 0.05
2 EES(S&P) AA+ AAA AAA AAA AA
GOP tHHl 3= 104.8 86.5 89.5 73.1 95.1
Z&==Xl(bn USD) (410.6) (39.4) (161.2) 291.5 (29.9)
Ja=XI(GDP hbl) (2.4) (2.2) (5.5) 7.6 (1.1)
elet2 = 1 (bn USD) 42.2 62.8 76.4 37.2 28.7
ol 1.0 1.2 1.6 1.21 1.21
AJHEY (bn USD) 19,315 1,318 2,625 1,141 1,206
PER (tH) 18.3 15.6 13.9 14.3 15.3
EPS HEHE (%) 5.2 13.4 (1.1) 2.6 (1.5)

1) £X: UN (GDP), IMF (2otats, dax ¥ 33=21), OECD (GOPUHl MAZAX), Bloomberg
QIE3a, ASERD, HOISE), S&P (FIHIESZ), Thomson Reuters, MSCI Barra, &&Z 2 (AIJIS X,

PER 2 EPSHIE)
Z0) JIFEL: 20143 122, AIDHEY, PER & EPSHRES MSCI AIE S JIE

(3) AEERITY BHEXL

54 Schroders
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M3 2 HBEA7ITO MF W 2SUA Sof B ALY
1. HREE
Ol EXNAES MHRPEMES ASZAH0 28 HEU 28 JIgIAAHIIES FEFNIIF20 2H&
SIADIEO et HEZ/[CH, = MEHMEN ISt SIHZAIEC L 2PAelA2 O3S0 2sLICH
JIo2t S HZAE QI ZEArl A
M 221(2014.03.12 - 2015.03.11) 2/ HZAFHE K H=gals
M 121(2013.03.12 - 2014.03.11) 2/ HZAFA H=gals

AHAL HEHHM )0l o[Ast] & HRFA|FE= AHLEESA0[ 3009 olstel & <o

% HAME H 2647 (5
of BALAIN HE HA =& Ch

i ESt2 2 3| A ZhAtel

. SAWFEE

(S: &, %)

X E==
" s H 201 H 17]

(2015.03.11) (2014.03.11)
=P\ 7,701,175,697 7,566,160,244
=4 6,608,430,769 7,196,962,169
I AS 0 0
SES A/ A S IO 0 0
=2 2 uxl3 1,092,744,928 369,198,075
JlEF SZ Xkt 0 0
J|EFXFAF 203,093 153,806,271
INFAE= 7,701,378,790 7,719,966,515
222 0 0
JIEFE 167,158,768 269,028,858
EEZAH 167,158,768 269,028,858
2= 7,687,684,365 7,527,524,116
= XA 62,538,508 63,520,307
(OIRSIReANe: = -216,002,851 -140,106,766
F2E 7,534,220,022 7,450,937,657

=2 H LA
221 H 17|

gt = (2014.03.12 - (2013.03.12 -

2015.03.11) 2014.03.11)
2849 328,676,341 274,375,777
Ol XF=¢<! 7,187,941 9,339,504
Bl & =< 0 0
0N /2 9 K101 () 321,488,400 265,036,273
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#2H gXZ 22Y ZEOIA o1 SUSKAU(YASE-MUHY)
Bt 334,269 2,020,695
2Z2HIE 0 0
2HAZ A B 0 0
HOH===2 0 0
JIEtHI & 383,180 914,120
=2I|l=01Y 328,627,430 275,482,352
HoHSI &= 0.00 0.00
= 1) QUYUPEE AMEES MOUHSINS0I2 FAOH0HS BIHE HEZE LiEtW= NHZAM dig 28Izt
HEst FAIIME 22 J4se Bz BERE FAJNMUCIZ Us0 AESELUC 15HEESeHe
HANQ FAEXNAZI 100930110, FAMESH £ 100932 B A ESES 100%(HIIE)Z
S LICH
= 2) 24 230l JUs 2 HE 2272 X0IZ 25l 2 MHRIES 2 & U2 g3 L UIXu=
2O S U0l A0IELIC.
Lh CHXIOHZE (S &)
o = H|27|(2015.03.11) X|17|(2014.03.11)
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<t 2k
2 8 Xt &k
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1 s USZ XA 1,092,744,928 369,198,075
2. ol x| =
3. 37=
CHEXH A o 221,990,000 o
1 2= 221,990,000
2. BHONZ= A HO4 ==
3. ofol S
4. =S
R | 6,608,430,769 6,974,972,169 o
1L X3
2. MESH
3. =253 6,608,430,769 6,974,972,169
4. 7|EtRIISH o o
oHYME o o o
1 Ol aE o o
SSitap HEXAE o o o
1LHE
2. EX|
3. sSAE
4. =iE
Z|Et2 8 Xtit o o 0
1 xR
2. MM
7| Eb Xt 4 203,093 153,806,271 o
1. Ol =ER_7tS 0= 105,658,601
2. Moo =2
3. O|==0| X} 203,093 40,859
4. O|=HiEg=
5. Z|EfO|$= Q2 48,106,811
6. 7| EFXFA
7S HEAT
Xt Ak = A 7,701,378,790 7,719,966,515 [
5 *H
285X o o o
1 Sdol=
2. BHONZ= A S XY HOH =
7| E} 82 x4 167,158,768 269,028,858 o
1 oj=R7ISH0X S5
PAESES=IPSE=4=1
ERL PNLSIPNE=3=1 14,072,660 265,445,001
4. =x=20|X|Z= 41,230 51,651
5. Z|ElO|X| 2= 153,044,878 3,142,486
6. 7| EFE XY 389,720
2 Xy = A 167,158,768 269,028,858 o
<t =
1.8 =2 7,687,684,365 7,527,524,116
2 M EAZ|PAEEES
3. 0| EANF -153,464,343 -76,586,459
(e xt=s o) 7,687,684,365 =t o|ejuolZ -216,002,851 -140,106,766 o
7| 7,527,524,116 =t Sol=NF 62,538,508 63,520,307
E2| =h
(Z|=7FA 2o 980.04 &
21 989.83 2
FE7|: 2
X 2 R | 7,534,220,022 7,450,937,657 o)
2ot Xt F A 7,701,378,790 7,719,966,515 0
Ch. &UALAN (S0 &)
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#20 4XZ 224 YEOM o SUSAMHMAZ U H)
o= %|27](2014.03.12-2015.03.11) %|17](2013.03.12-2014.03.11)
i a o = o = o
2 8 = 9
1. EXt4=2l 7,522,210 11,360,199 0
1. 0| X} 5= 2 7,187,941 9,339,504
2. Higt =2l
3. =240 334,269 2,020,695
4. ArhE =2
2. DHOfXxtelop T 7pXbel 1,402,389,438 1,100,584,477 0
1. X|=3@#ojofxpef
2. X S OO/ " 7EXt 2]
3. IHel A2 0HoH/E 74X
4. X 25HEIXA 0 o
5. QlstH /= 7EKte 1,019,121,395 911,264,834
6. TiZ SICH=XH A OHoH/ & 7HAH
7. 2| EtAH 2kt 2! 383,268,043 189,319,643
3. DHoHXbEak B 7bXpE 1,080,901,038 835,548,204 0
1. X|=3#OjofXp2=
2. X &5 HOHOH/ B 7Kt
3. IHel A2 0H0H/E 7h X
4. X 25HEIAE 0 [
5. QIstH el /m bkt 927,804,450 779,361,393
6. CH=4k2ZtH|
7. 3290 2= K o) Of Xp 2= 74,411 82,766
8. 7|Et A2l &AL 153,022,177 56,104,045
e 2 H 8 383,180 914,120 0
1L 28
2. mOf====
3. $Efg
4. EXXHE2SEFRE
5. QUCHAHAFEERAH|-E
6. 7|EtH| & 383,180 914,120
go|=0|(EEs Y= 328,627,430 275,482,352 0
|=tetgsojol(se = mperae Al 0.042747258| 0.036596675
2. 98 43 o EEs
X S22 ULEMIHSAEE IR E -2 H) [Ehl:ofat, of @)
SAZIZL B
7|Zt= Zto 7|zt T
2dEEd) oy
7|12t
At s a3 t
10K 104 —1oH =111
a = [= T | [= N | a =
(EXX| 25 (EXIX| 2 (EXIX| 2 (EXX| 2
2014.03.12 - 2015.03.11 75 75 53 53 51 51 77 75
2013.03.12 - 2014.03.11 0 0 135 136 60 59 75 75
YR S22 UHEOMIHSASA SIS Y- MUY T RA [Ehel: ot of 8]
SAZIZE B
7|1Zkx= Tk 7|12t Tt
AH-EY) hoj
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Z= Zh= Z= Zt
—1OH —1OH —1OH —1OH
[ =T | [= T | [= N | [= N |
(EXR| 25 (EXX| 25 (EXX| 25 (EXX| 25
2014.03.12 - 2015.03.11 73 72 49 48 48 47 74 71
2013.03.12 - 2014.03.11 0 0 131 132 58 56 73 72
XIS YULE A AT HERA S BEY-MHEBRC [EHI: 2z o8l
A1t T
7|1Zkx= T 7|1ZHe Tk
Ay shoj
712t
zh4 e a4 S
—1OH Z1OH —1OH —1OH
=4 =4 =4 =H
(EXHX| 2 5) (E XX 25) (EXHX| 25) (EXX| 25
2014.03.12 - 2015.03.11 2 2 1 1 2 2 1 1
2013.03.12 - 2014.03.11 0 0 3 3 1 1 2 2
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