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( -
2,954,183,083
2,564,301,738 )

261,698,846
214,744,637 )

%

%

$3,324,388,293 8251 $3,087,825,648 83.18
306,460,738  7.61 248,350,438  6.69
110,000,000  2.73 — —

— — 183,025,510  4.93
301,184,730  7.48 188,436,200  5.08
26,458,444  0.66 — —
82,214,347  2.04 18,385,423  0.50
3,844,593  0.09 3,481,587  0.09
4,154,551,145 103.12  3,729,504,806 100.47
118,171,971 294 10,278,593  0.28
6,060,662  0.15 5,352,239 0.14
900,439  0.02 795,191  0.02

- - 720,000 0.02

436,191  0.01 260,854  0.01
125,569,263  3.12 17,406,877 047

$4,028,981,882 100.00 $ 3,712,097,929 100.00

266,362,188.4 267,417,549.2

$ 15.13 $ 13.88
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96 12 31 95 12 31

$ — 3 15,763,500

— 15,763,500

Nippon Oil — 11,105,430

Shin-Etsu

Chemical 12,232,014 11,555,436

Mitsubishi Electric — 11,586,348

Komatsu Ltd 11,300,383 10,570,347

NSK Ltd — 10,589,223

11,300,383 21,159,570

Mitsubishi Corp 18,483,933 13,603,578

Sumitomo Corp 12,720,250 11,985,362

Itochui Corp 9,513,789 —

40,717,972 25,588,940

Mitsui OSK Lines 10,767,193 13,809,842
Kawasaki Kisen

Kaisha 9,566,063 11,715,468

20,333,256 25,525,310

Aisin Seiki 13,127,054 —

Yokohama Rubber — 10,213,626

13,127,054 —

Toyota Motor 17,540,686 —

Nissan Motor —13,752,304 11,603,528

Suzuki Motor 13,701,483 10,018,851

Honda Motor — 14,785,903

44,994,473 54,264,072

Makita Corp 11,975,874 9,685,382

33

96 12 95 12 96 12

31

0.01

31 31

— 0.28
0.01 —
0.28

— 0.46
— 0.31
— 0.24

_ 0

0.01 0.24
0.50

— 0.33
0.02 —
0.33

— 0.44
— 0.34
— 0.34

95 12
31

0.42
0.42

0.30

0.31

0.28
0.29
0.57

0.37
0.32

0.69

0.37

0.32
0.69

0.27
0.27

0.48
0.31
0.27
0.40
1.46




96 12 31 95 12 31
Sekisui
House $ — $ 11,851,975
11,975,874 21,537,357
Nikon Corp 13,486,580 12,137,845
Izumi Co — 9,859,092
Japan Tobacco 14,549,476 15,886,980
Olympus Optical 14,758,570 11,254,247
Astellas
Pharmaceutical 11,172,894 —
Eisai Co — 12,881,380
Daiichi Sankyo — 12,008,177
11,172,894 24,889,557
Mitsubishi UFJ Financial
Group 16,285,830 12,868,249
Mizuho Financial
Group 11,165,634 12,323,865
Sumitomo Trust &
Banking — 13,997,503
27,451,464 39,189,617
Chuo Mitsui
Trust Hidgs 8,710,809 —
Bank Of Yokohama — —
8,710,809 —
Orix Corp — 12,345,613
Mitsui Fudosan — 12,715,056
Nintendo Co 15,542,674 15,215,391
Konica Minolta
Hidgs 10,344,939 —
Canon Inc — 14,662,801
Brother Industries — 11,458,322
10,344,939 26,121,123
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96 12 31 95 12 31
Nippon Telegraph &

Telephone $ — $ 11,702,337
Tokyo Electric Power — 11,901,215
Nippon Steel 9,445,253 —
JFE Hlidgs 9,369,166 —

289,512,851 395,754,162
CapitLand Ltd 10,316,079 14,752,434
STX Pan Ocean 9,352,560 —
Golden Agri-
Resources 7,883,954 —
27,552,593 14,752,434
BHP Billiton Ltd 21,409,952 13,065,261
Zinifex Ltd — 15,390,282
21,409,952 28,455,543
Macquarie Bank 10,434,431 —
AXA Asia Pacific
Hidgs 12,104,661 —
43,949,044 28,455,543
CITIC Pacific 11,778,029 —
China Everbright 6,590,620 —
Sun Hung Kai

Properties 13,780,387 —
Henderson Land

Development 13,141,089 —
Hang Lung

Properties 13,071,813 —
Swire Pacific 'A' 12,971,123 12,781,382
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96 12 31

95 12 31

Cheung Kong

(Hidgs) $ 12,599,568 $ —

65,563,980 12,781,382
China Mobile 14,344,168 —
98,276,797 12,781,382
Reliance Capital
(DEMAT) 13,195,039 —
13,195,039 —
National-Oilwell
Varco 13,217,571 —
Transocean Inc 10,263,713 —
Cameron Intl 13,050,859 —
Seacor Hldgs — 11,989,120
Weatherford Intl — 11,115,449
36,532,143 23,104,569
Exxon Mobil 68,019,810 59,573,308
Petroleo Brasileiro
ADR 17,609,419 15,677,485
ConocoPhillips 15,203,048 16,534,246
Aisin Seiki 15,124,108 —
Chevron Corp 14,936,652 16,921,300
Aisin Seiki 14,767,738 —
Apache Corp 14,618,571 11,967,143
Occidental
Petroleum 14,352,277 11,698,725
Anadarko
Petroleum 14,257,594 —
Marathon Oil 14,149,126 14,502,781
Aisin Seiki 13,583,406 —
Aisin Seiki 10,861,238 —
Aisin Seiki 10,792,798 —
Devon Energy 10,404,414 9,511,451
Valero Energy — 10,005,672
Swift Energy — 9,070,496
248,680,199 175,462,607
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96 12 31 95 12 31
Pactiv Corp $ — $ 11,866,187
Mosaic Co 15,015,655 —
Praxair Inc 11,017,052 —
26,032,707 —
Freeport-Mcmoran Copper
& Gold 'B' 13,662,744 6,267,186
CIA Vale do Rio Doce ADR
(Repr Ord) 13,564,760 13,271,160
Southern Copper 10,068,480 —
MMC Norilsk Nickel
ADR (US) — 13,038,405
Ipsco Inc (US trading) — 9,454,744
37,295,984 42,031,495
Goodrich Corp 13,886,827 —
Precision
Castparts 13,319,534 —
L-3 Communications
Hldgs 12,297,623 —
General
Dynamics 12,091,182 —
Raytheon Co 11,443,541 —
Lockheed Martin 10,897,103 13,685,084
United Tedhnologies — 12,696,134
73,935,810 26,381,218
General Electric 35,590,366 42,136,063
McDermott Intl 14,177,557 —
49,767,923 42,136,063
Deere & Co 14,622,082 —
Manitowoc Co 14,081,876 —
Parker-Hannifin
Corp 12,692,848 —
Cummins Inc 11,458,767 —
Precision Castparts — 10,538,173
Terex Corp — 10,377,899
52,855,573 20,916,072
Manpower Inc — 12,089,975
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96 12 31 95 12 31
Sotheby's
hidgs $ — $ 6,177,994
— 18,267,969
Union Pacific 13,290,168 10,288,234
Burlington Northern
Santa — 10,441,657
CSX Corp — 9,460,826
13,290,168 30,190,717
Aisin Seiki 12,846,244 —
KB Home — 10,313,300
Standard-Pacific Corp  — 6,854,990
12,846,244 17,168,290
Mattel Inc — 9,941,901
Nike Inc 'B' 12,285,992 —
VF Corp — 13,243,629
Phillips-Van Heusen — 10,220,887
12,285,992 23,464,516
McDonald's Corp 13,066,987 14,088,567
Royal Caribbean Cruises — 10,952,443
Starwood Hotels & Resorts ~ — 9,962,156
13,066,987 35,003,166
News Corp'B' 13,136,086 14,729,421
Walt Disney Co 12,905,381 14,220,242
Time Warner — 14,504,098
DIRECTV Group — 11,868,990
26,041,467 55,322,751
Nordstrom Inc — 13,927,767
JC Penney — 12,482,056
Federted Department
Stores — 6,898,0.17
— 33,307,840

Gap Inc 13,335,512
Aberctombie &
Fitch ‘A’ 12,552,026
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0.17
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96 12 31 95 12 31
GameStop
Corp'A" $ 10,750,207 $ —
Guess? Inc 10,020,967 9,924,312
46,658,712 9,924,312
Safeway Inc 14,381,756 10,240,050
CVS Caremark 11,232,493 —
SUPERVALU Inc — 12,084,238
25,614,249 22,324,288
Coca-ColaCo 21,724,088 —
Pepsico Inc 21,117,739 —
Pepsi Bottling
Group 13,456,186 —
Molson Coons Brewing
'B' (Non Vtg) 13,379,235 —
Fomento Economico
Mexicano ADR — 11,999,140
Molson Coors Brewing
'B' (Non Vtg) — 10,091,139
69,677,248 22,090,279
Bunge Ltd 13,305,273 —
Kraft Foods 'A" 12,907,690 16,210,029
26,212,963 16,210,029
Altria Group 29,860,958 16,840,286
Reynolds
American 13,952,406 11,545,269
Loews Corp-Carolina
Group 12,799,165 14,450,855
56,612,529 42,836,410
Procter & Gamble 36,951,413 27,108,597
Covidieu Ltd 14,126,164 —
Baxter Lntl 10,011,706 —
24,137,870 —
CIGNA Corp 14,482,189 13,251,951

Aisin Seiki 13,718,129
Aetna Inc 13,590,008
Humana Inc 9,949,043
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King $ — % 1,318,078

Pharmaceuticals

WellPoint Inc — 10,029,073
51,739,369 24,599,102
Johnson &

Johnson 36,434,383 24,123,793
Merck & Co 27,379,662 15,718,319
Schering-Plough

Corp 13,952,092 —
Bristol Myers

Squibb 12,763,857 7,129,374
Pfizer Inc — 14,774,987
Wyeth — 13,162,126

90,529,994 74,908,599
Thermo Electrom

Corp 13,319,996 12,902,629
US Bancorp 10,645,457 13,565,971
ICICI Bank ADR 7,899,171 —
Bank Of America — 36,041,635
PNC Financial Services

Group — 12,573,859
Wachovia Corp — 12,288,990

18,544,628 74,470,455

Countrywide Financial — 10,543,799

Fannie Mae — 11,111,935

— 21,655,734

Bank Of America 24,520,434 —
Citigroup Inc

(US Trading) 19,089,061 —
Citigroup Inc — 24,510,571
CIT Group — 12,034,363
Nationwide Financial

Service 'A' — 10,388,219

43,609,495 46,933,153

State Street 14,167,646 —

Morgan Stanley 13,381,185 13,510,353
Lehman Brothers

Hldgs 12,574,939 12,655,610
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9% 12 95 12 96 12 95 12

96 12 31 95 12 31 31 3 31 31
Goldman Sachs
Group $ 11,435,082 $ 15,335,315 — — 0.29 041
Bank Of New York
Mellon 9,891,747 — — — 0.25 —
Janus Capital
Group 9,691,951 — 0.01 — 0.24 —
Merrill Lynch & Co 9,682,961 — — — 0.24 —
Bear Stearns Co — 13,424,126 — — — 0.36
80,825,511 54,925,404 2.01 1.48
XL Capital 'A" 14,713,999 — — — 0.36 —
Chubb Corp 13,806,447 12,555,488 — — 0.34 0.34
Ace Ltd 13,619,408 — — — 0.34 —
Hartford Financial
Service Group 12,836,660 13,230,672 — — 0.32 0.36
MetLife Inc 12,820,466 12,598,864 — — 0.32 0.34
Loews Corp 10,583,007 11,719,730 — — 0.26 0.31
Travellers Group 11,578,950 — — — 0.29 —
Prudential
Financial 6,481,493 12,566,134 — — 0.16 0.34
Americn Financial Group — 15,327,996 — 0.02 — 0.41
Assurant Inc — 13,236,833 — 0.01 — 0.36
Lincoln National — 13,116,114 — — — 0.35
Old Republic Intl — 11,936,477 — 001 — 0.32
96,440,430 116,288,308 2.39 3.13
Jones Lang Lasalle — 13,159,160 — 0.01 — 0.36
Convergys Corp — 12,665,676 — 0.01 — 0.34
Western Union — 11,882,850 — — — 0.32
— 24,548,526 — 0.66
Corning Inc 10,868,284 — — — 0.27 —
Motorola Inc — 9,013,840 — — — 0.24
10,868,284 9,013,840 0.27 0.24
Intl Business
Machines 26,815,189 13,933,491 — — 0.67 0.37
Hewlett-Packard
Co 25,767,920 14,903,190 — — 0.64 0.40
EMC Corp 13,339,931 — — — 0.33 —
Seagate
Technology 11,712,860 — — — 0.29 —

41



96 12 31 95 12 31
Lexmark
Int'A"  $ — 3 13,242,456
77,635,900 42,079,137
Mettler-Toledo
Intl Inc 12,006,424 —
Tyco Electronics 8,846,643 —
Agilent Technologies — 10,769,005
20,853,067 —
Xerox Corp 11,437,362 11,298,674
Memc Electronic
Materials 8,945,663 13,523,564
AT&T Inc 36,504,704 14,880,976
Verizon
Communications 14,096,383 —
Windstream Corp — 11,138,272
Bellsouth Corp. — 15,801,305
CenturyTel Inc — 13,035,980
50,601,087 54,856,533
America Movil ADR — 14,297,719
Leap Wireless Intl — 13,898,936
Embarq Corp — 9,834,034
— 38,030,689
Duke Energy 14,669,781 13,152,540
Southern Co 13,506,990 —
Northeast Utilties 12,498,280 —
American Electric
Power 11,732,408 11,242,299
Sierra Pacific
Resources 11,069,973 —
63,477,432 24,394,839
Xcel Energy 12,539,581 9,869,349
Sempra Energy — 14,010,640
PG&E Corp — 13,884,923
Consolidated Edison — 10,153,449
12,539,581 47,918,361
1,539,863,980 1,421,334,988
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96 12 31

95 12 31

Royal Dutch Shell 'B' (GB

Trading) $ 40,621,942 $ 11,921,838

BG Group 14,752,654 —
BP plc — 9,890,910
55,374,596 21,812,748
Rio Tinto 17,738,900 6,779,784
Anglo American
(UK Listing) 11,327,917 —
Xstrata plc 11,158,230 10,216,203
Vedanta Resources 9,319,339 —
49,544,386 16,995,987
BAE Systems 11,043,260 —
Rolls-Royce Grp 'B'
Red Cnv Pref — 111,976
11,043,260 —
British Airways — 14,938,166
Taylor Wimpey 7,539,903 —
Barratt Developments — 15,135,055
Bellway plc — 11,317,669
7,539,903 26,452,724
Tesco plc 14,255,487 14,226,439
Morrison (WM)
Supermarkets 10,423,555 —
Alliance Boots — 12,924,399
24,679,042 27,150,838
GlaxoSmithKline
plc 18,453,501 13,744,295
AstraZeneca plc — 11,623,632
18,453,501 25,367,927
HSBC Hldgs 25,545,916 14,658,331
Standard
Chartered 18,141,805 13,230,410
Royal Bank Of
Scotland 15,802,826 13,337,440
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1.01 0.32
0.36 —
— 0.27
1.37 0.59
0.44 0.18
0.28 —
0.28 0.28
0.23 —
1.23 0.46
0.27 —
0.27 —
— 0.40
0.19 —
— 0.41
— 0.30
0.19 0.71
0.35 0.38
0.26 —
— 0.35
0.61 0.73
0.46 0.37
— 031
0.46 0.68
0.63 0.40
0.45 0.36
0.39 0.36



96 12 95 12

96 12 31 95 12 31 31 31
Barclays
plc $ 13,571,910 $ 13,896,690 — —
73,062,457 55,122,871
Man Group 15,101,775 15,427,280 — —
Schroders plc 12,519,360 — 0.01 —
3i Group 11,102,413 14,966,909 — 0.01
ICAP plc 10,150,281 — — —
48,873,829 30,394,189
Prudential plc 13,272,176 — — —
Aviva plc — 13,293,504 — —
Legal & General Group — 14,196,512 — —
13,272,176 27,490,016
British Land — 17,254,703 — —
Vodafone Group 37,538,169 — — —
Centrica plc 12,440,547 10,758,187 — —
Intl Power 13,211,610 12,703,000 — —
Reliance Ind GDR
(144A + RegS) 14,730,277 13,307,322 — —
MMC Norilsk Nickel
ADR (london) 7,325,806 — — —
Orascom Construction Ind
GDR (RegS) 12,726,736 — — —
Samsung Ele GDR
(RegS+144A 1/2V) — — - —
399,816,295 299,860,654
Bayer AG 14,037,702 — — —
BASF AG 11,954,926 12,738,339 — —
Linde AG 11,898,107 13,567,491 — —
37,890,735 26,305,830

Thyssen Krupp 10,058,442
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0.37
1.49

0.42

0.40

0.82

0.36
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0.74
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0.29

0.34

0.36
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0.34
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96 12

96 12 31 95 12 31 31
Salzgitter
AG $ — 3 12,084,745 —
10,058,442 —
Siemens AG
(regd) 16,122,449 — —
Deutsche Lufthansa
(Regd) — 16,966,478 —
Daimler AG
(Regd) 10,338,737 — —
Porsche Automobil
Pref (Non Vtg) 10,154,087 — —
Volkswagen AG — 9,015,285 —
20,492,824 9,015,285
Henkel KGaA — 13,506,869 —
Fresenius AG Pref
(Non Vtg) — 13,721,717  —
Merck KGaA 7,355,334 10,862,718 —
Deutsche Bank
(Regd) 10,835,797 13,666,136 —
Muenchener Rueck
(Regd) 13,365,534 13,401,131 —
Allianz AG (Regd) 11,905,570 14,182,483 —
25,271,104 27,583,614
E.ON AG 23,061,720 13,585,415 —
151,088,405 157,298,807
Total SA — 17,124,224 —
Lafarge SA
(Bearer) 13,399,479 15,113,732 —
Mittal Steel (FR Trading) — 10,350,627 —
Cie De Saint Gobain — 13,405,644 —
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0.36
0.38
0.74

0.37
4.24

0.46
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96 12 31

95 12 31

Alstom $ 13,436,406 $ —

Nexans SA — 12,507,952
13,436,406 12,507,952
Vallourec SA — 11,978,384
Air France-KLM — 12,692,837
Renault SA 12,741,587 9,582,982
Vivendi 12,614,694 13,236,250
PPR SA — 10,801,712
Sanofi-Aventis 13,228,005 12,176,878
BNP Paribas 17,718,704 13,748,238
Societe Generale 12,904,607 13,669,678
Credit Agricole — 9,407,966
30,623,311 36,825,882
AXA SA 15,683,946 14,672,433
Assuranaces Generales
De Frabce — 16,040,954
15,683,946 30,713,387
France Telecom 11,261,190 —
Bouygues SA 11,807,070 —
Electricite de France
(EDF) 10,663,181 —
Suez SA 12,390,127 16,356,232
157,848,996 222,866,723
ABB Ltd (Regd) 14,088,726 16,634,272

CIE Financ Richemont
Uts 'A' 11,627,190
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96 12 31 95 12 31
Swatch Group
(Br) $ 8,390,287 $ 12,006,801
20,017,477 —
Nestle SA(Regd) 28,505,929 15,955,930
Roche Hidg
(Genusschein) 25,525,765 16,044,984
Novartis AG
(Regd) 19,429,051 12,455,741
44,954,816 28,500,725
Credit Suisse Group
(Regd) 20,631,042 13,703,958
UBS AG (Regd) 13,547,245 12,496,756
Julius Baer Hidg
(Regd) 11,723,939 —
45,902,226 26,200,714
Zurich Financial (CHF
Registered) 13,768,175 15,852,858
Swisscom AG (Regd) — 9,976,462
167,237,349 125,127,762
ArcelorMittal NV
(NL Listing) 13,183,199 —
ASML Hldg 12,651,490 —
ING Group CVA 15,109,381 12,633,139
Fortis (NL) — 13,762,706
15,109,381 26,395,845
KPN — 13,100,725
40,944,070 39,496,570
InBev NV — 10,110,268
— 10,110,268
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0.32
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0.43

0.43

0.34
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0.37
0.33
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96 12 31

95 12 31

Norsk

Hydro $ 14,766,478 $ —

Orkla ASA 14,540,540 14,525,404
DNB Nor 10,660,284 —
Telenor ASA 13,770,722 —
Telenor ASA — 14,903,645
53,738,024 29,429,049
Alfa Laval 7,743,471 12,084,250
Ericsson (LM) Tel Ser'B'  — 13,792,495
7,743,471 25,876,745
Wartsila Oyj'B' 9,520,011 12,787,550
Kesko Oyj 'B' — 13,245,276
Fortum Oyj 9,930,365 12,445,661
Nokia Oyj 26,673,216 —
46,123,592 38,478,487
Industria de Diseno
Textil (inditex) 11,321,096 —
Repsol YPF — 13,874,112
Fomento De Construcciones
Y Contrat — 13,638,052
Banco Santander Central
Hispano 23,599,795 14,799,314
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Banco Bilbao Vizcaya

Argenta $ 14,382,841 $ 12,928,219

37,982,636 27,727,533
Union Fenosa 9,480,231 —
Endesa SA — 12,089,537
9,480,231 12,089,537
Telefonica SA 21,732,855 —
80,516,818 67,329,234

Ente Nazionale
Inrocarburi (ENI) — 12,868,576
Tenaris SA (taly Listing) ~ — 11,304,369
Fiat SpA 10,403,122 13,406,255
Parmalat SpA 13,284,355 —
Inteas sampoolo 15,334,261 13,284,046
Unicredito Italiano 15,036,419 14,144,662
30,370,680 27,428,708

Telecom ltalia

RNC 11,044,617 12,493,512
65,102,774 77,501,420

Novo Nordisk'B1 14,169,271

Danske Bank 7,377,516

21,546,787 —
Piraeus Bank
(Regd) 14,827,845 —
National Bank of Greece
(Regd) 14,466,904 —
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96 12 31 95 12 31
Bank of Piraeus
(Regd) $ — $ 14,778,880
29,294,749 14,778,880
29,294,749 14,778,880
C&C Group — 11,261,713
Allied Irish Banks — 12,253,280
— 23,514,993
OMV AG 15,443,953 —
Voestalpine AG — 11,967,776
15,443,953 11,967,776
Husky Energy 13,536,284 —
En Cana Corp 8,988,580 —
22,524,864 —
Potash Corp Of
Saskatchewan 15,150,336 —
Barrick Gold
(CA Listing) 11,348,312 —
Inmet Mining — 10,873,462
Teck Cominco 'B' — 9,602,333
First Quantum Minerals — 8,858,650
11,348,312 29,334,445
CGI Group 'A'" 14,031,317 —
Toronto-Dominion
Bank 12,537,877 12,830,572
Bank Of Montreal — 13,181,254
12,537,877 26,011,826
75,592,706 55,346,271

3,324,388,293

3,087,825,648
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BE Aero-
space $ 12,514,780 $

Woodward
Governor 14,038,263

DryShips Ltd 7,347,442

Garmin Ltd 12,348,710

Fossil Inc 10,696,808 —
Deckers Outdoor 10,519,006 —
Crocs Inc 8,728,601 —

29,944,415 —

Amazon.com Inc 13,780,303
Priceline.com Inc 12,900,803

Tibco Software — 11,628,223
26,681,106 11,628,223
Comcast Corp ‘A’ — 12,873,433
American Eagle
Outfitters — 10,178,302
Rent-A-Center Inc — 11,379,375
— 21,557,677
Gilead Sciences — 10,328,320
American Capital
Strategies — 14,882,889
Express Scripts 7,723,151 —
Arch Capital
Group 13,073,383 11,481,883
Google Inc’A" 25,170,588 12,608,242
Akamai Technologies — 9,609,826
25,170,588 22,218,068
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Cognizant Technology Solutions

‘A $ — $ 10,060,433 — —
Microsoft Corp 39,309,419 31,000,144 — —
Oracle Corp 14,285,705 9,341,391 — —

53,595,124 40,341,535
Cisco Systems 21,209,218 16,427,256 — —
QUALCOMM Inc — 12,798,436 — —
21,209,218 29,225,692
Apple Computer 26,129,366 11,504,254 — —
Aisin Seiki 13,873,641 — — —
40,003,007 11,504,254
Verigy Ltd — 725,538 — —
Intel Corp 22,732,958 14,059,475 — —
NVIDIA Corp 13,000,606 12,075,848 — —
Zoran Corp 7,077,987 — 0.02 —
Lam Research — 13,629,084 — 0.01
Novellus Systems — 11,758,086 — 0.01
42,811,551 51,522,493

306,460,738 248,350,438

306,460,738 248,350,438

3,617,798,172 3,336,176,086

110,000,000 —

- 183,025,510
301,184,730 188,436,200

(_13,051,879) 4,460,133
$ 4,015,931,023 $ 3,712,097,929
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%

$ 3,712097,929 9213 $ 2783557671  74.99
84,867,079 211 71495757 193
8,660,859 021 6,467,369 0.7
13,349 — 3,109 —
93541,287  2.32 77966235 210
77441310 192 64224252 173
11505560  0.28 9,541,883  0.26
17,563,895 0.4 15555712 0.42
113,641 — 59,248 —
106,624,406 264 89,381,095  2.41

( 13083119) ( 032) (  11414:860) ( 0.31)
3,366,600,313  83.56 3544513916  95.49

( 3,376,289,160) ( 83.80)

( 3,214,300,828) ( 86.59)

) 392,967,026  9.75 358,579,275  9.66
( 145681,126) ( 3.62) 164,071,125  4.42
) 88,131,507  2.19 17623371 047
) 4238512 041 69,468,259 187
$ 4028981882 10000 $ 3,712,097,929 100.00
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0910455815

USD8,529,219.06  $ 276,713,369

GBP 299.94 19,370
EUR 134.84 6.396
— 18,214,753
6,230,842
$301,184,730

(1.75%)
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USD 4,232,777.69 $ 137,971,672

GBP 35.03 2235
EUR 1170 503
— 48,231,597
2,230,193
$ 188,436,200

(0.26%)
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$ 5,237,960 $ 1,842,254
$ 77441310 $ 64,224,252
$ 1,209,157 $ 1,164,035
$ 276,739,135 $ 137,974,410
$ 6,060,662 $ 5,352,239
$ 35307 $ 5,352,239
( )
NTD 323,780,000 NTD —

USD 10,000,000
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96

MERRILLLYN 2,147,226
Goldman Sach 1,646,646
CITIGROUP 1,641,375
Deutsche 1,070,056
BNP 987,924
97  1~9

Deutsche 1,300,261
CITIGROUP 925,662
MERRILL LYN 863,099
CSFB 733,874
Lehman Bro. 448,195

2,147,226
1,646,646
1,641,375
1,070,056

987,924

1,300,261
925,662
863,099
733,874
448,195
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()
81.9 10 30,000,000 [300,000,000( 30,000,000 [300,000,000
()
1.
2.
3.
()
1.
97 06 30
( )
92 07 07 JF 1,186,740,046
92 12 09 7,290,200,279
93 03 10 JF 3,049,371,415
93 11 12 o 2,501,300,088
94 05 23 JF 1,972,936,367
94 12 22 — 363,754,574
94 12 22 = 711,222,622
95 04 04 JF 2,357,471,710
95 07 25 35 11,058,299,588
96 04 03 2,409,681,633
96 08 20 JF 3,867,858,340
97 01 25 5,654,376,645
97 06 25 JF 2,104,776,436
2.
3,
(1)85.11.23.
1,500,000
(2)86.04.17.
7,500,000
(3)86.06.11.
7,200,000
(4)86.06.11. 875,000
(5)87.03.25
3,000,000

68




(6)87.04.23

(7)87.06.05

(8)87.06.10

(9)87.06.12

(10)87.09.30

(11)89.08.24

(12)89.08.25

(13)89.09.13

(14)90.05.30

(15)90.05.30

(16)90.05.30

(17)90.05.30

(18)90.05.30

(19)90.05.30

(20)91.05.06

(21)94.05.05

1,500,000
13
240,000
3
40,000
15,000
3,000,000
23,370,000
1,500,000
3,600,000
1,000
JF ASEAN MANAGEMENT LIMITED
1,000
JF UNIT TRUST MANAGEMENT LIMITED
7,000
JF INVESTOR SERVICES LIMITED
1,000
JFIM (KOREA) LIMITED
10,000

JF ASSET MANAGEMENT INTERNATIONAL
LIMITED
10,000
JF ASSET MANAGEMENT LIMITED
JF UNIT TRUST MANAGEMENT
LIMITED 1,000 JF
ASSET MANAGEMENT INTERNATIONAL LIMITED
JF Funds Limited

JF Asset Management Limited
10,000
JF Asset Management International
Limited 11,000
JFIM (KOREA) Limited
1,000
JF Investor Services Limited
7,000
JF Asean Management Limited
1,000
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97 06 30
JF Funds Limited 5%
JPMorgan Asset Management (Asia) Inc.
JF Asset Management Limited
JPMorgan Asset Management (Korea) Company Limited
JFIM (Korea) Limited
()
97 06 30
)
JF 82.03.04( 178,226,537.9 [ 1,453,019,379 | 8.15
JF 83.04.07 136,634,923.2 | 4,022,315,420 | 29.44
JF 84.01.21| 108,739,996.2 | 2,005,699,768 | 18.44
JF 84.03.23| 207,638,909.3 | 6,162,888,208 | 29.68
JF 84.06.15 | 1,310,587,437.4 | 20,476,264,716 | 15.6237
JF 84.10.18 | 282,186,908.4 | 10,366,278,314 | 36.74
JF 85.10.15| 657,669,187.4 | 9,462,811,365 | 14.3884
JF 86.01.29  710,910,697.5 | 15,560,024,717 | 21.89
JF 86.09.08 218,170,904.7 | 4,510,101,301 | 20.67
87.06.01 | 365,453,294.8 | 5,754,509,833 | 15.75
JF 87.08.19 | 165,950,284.2 | 3,164,613,927 [ 19.07
JF 88.10.20| 119,483,938.2| 1,503,278,262 | 12.58
89.06.08 205,975,526.1 794,826,891 | 3.86
JF 89.09.28  448,371,016.0 | 8,250,317,867 | 18.4
91.05.31| 28,577,842.9 328,683,486 | 11.5
JF 92.07.07| 103,401,572.4 | 1,186,740,046 | 11.477
92.12.09| 541,394,684.6 | 7,290,200,279 | 13.4656
JF 93.03.10( 183,626,275.8 | 3,049,371,415 | 16.61
a 93.11.12 200,026,022.8 | 2,501,300,088 | 12.5
JF 94.05.23( 191,419,188.1 [ 1,972,936,367 | 10.3069
94.12.22 38,940,284.8 363,754,574 [ 9.3413
94.12.22|  75,002,385.8 711,222,622 | 9.4827
JF 95.04.04| 327,929,143.7 | 2,357,471,710 | 7.19
35 95.07.25| 860,870,551.9 | 11,058,299,588 | 12.85
96.04.03| 309,196,374.7 | 2,409,681,633 | 7.87
JF 96.08.20 | 443,016,342.0 | 3,867,858,340 | 8.73
97.01.25| 595,512,644.8 | 5,654,376,645 | 9.49
JF 97.06.25( 210,571,622.3 | 2,104,776,436 | 10.00
()
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96

95 12 31

96 12 31

95 12 31

%

)

10
30,000,000

)

24

13

$ 669,566,212 48 $ 589,775,793
196,085,054 14 150,399,977
10,253,834 1 7,237,514

381,851 - -
876,286,951 63 _ 747,413,284
7,000,000 1 7,000,000
560,230,207 40 523,298,216

(252,840,722) (18) ( 209,215,428) (17)
307,389,485 22 314,082,788 25
50,000,000 4 50,000,000

3,460,572 - 5,791,762
96,503,422 7 81,718,103

)__ 39,811,999 3 26,498,531
189,775,993 14 164,008,396

$1,380,452,429 100 $1,232,504,468

$  1,363628 - $ 228,182
390,897,733 28 342,455,254
37,883,947 3 7,045,458

- - 580,258
7,659,522 1 6,108,145
437,804,830 32 356,417,207 29
173,807,843 12 138,867,874
96,503,422 7 81,718,103
1,458,118 - 1,175,220
709,574,213 51 578,178,494
300,000,000 22 300,000,000
157,708,780 11 140,523,151
- 56,863,988
213169436 16 _ 156,938,835
670,878,216 49 654,325,974 53
$1,380,452,429 100 $1,232,504,468




96

9% 1 1 12 31

)
)

96

95

%

%

$1,923,458,098 93
148,982,078 7
4,415,000 -

$1,559,290,230 94
90,030,412 6
4,625,000 -

2,076,855,176 100
(1,876,187,440)( 91)

1,653,945,642 100

(1,519,724,253)( 92)

200,667,736 9

134,221,389 8

7,097,213 -
10,893,625 1

6,252,321 -
13,581,818 1
133,858 -

17,990,838 1

19,967,997 1

( 223,494) ( 2881,924) -
( 1,527,405) - ..
( 1,750,899) - (_ 2:881,924) -

216,907,675 10
( 45,670,762)( 2)

151,307,462 9
( 36,315,156)( 2)

$ 171,236,913 8

$ 114,992,306 7

$ 723 $

571 $

504 $ 3.83
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9%
%11

9% 12 31

% 11

% 12 31

96 95 1 1 12 31
$ 300000000 § 120562164 § 56863988 $ 241577165 § 719,003317
- 19,960,987 - 19960987) -
- - S 19eM9) (179649
- - < (1794900000 ( 179.490.000)
- - - 114992306 114992306
$ 300000000 § 140523151 § 56863988 § 156938835 S 654325974
$ 300000000 § 140523151 $ 56863988 § 156938835 § 654325074
- - ( 56863988) 56,863,988 -
- 17,185,629 - (0 174856%9) -
- - S IsETy) (154670
- - < (1545300000 ( 154530000)
- - S L3 171236913
$ 300000000 § 157708780 § - § 2316943 § 670878216
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96 95 1 1 12 31

96 95
$ 171,236,913 $ 114,992,306
47,173,822 40,453,460
223,494 2,748,066
( 14,785,319) ( 16,825,717)
( 45,685,077) ( 25,222,363)
( 3,016,320) 103,318
( 14,275,577) ( 5,329,813)
1,135,446 ( 2,273,869)
48,442,479 76,890,389
30,838,489 ( 21,375,620)
1,551,377 1,503,720
14,785,319 16,825,717
282,898 521,812
34,939,969 -
272,847,913 183,011,406
( 41,279,590) ( 78,118,518)
575,577 253,900
2,331,190 5,604,600
( 38,372,823) ( 72,260,018)
( 154,671) ( 179,649)
(___ 154,530,000) ( 179,490,000)
(__ 154,684,671) ( 179,669,649)
) 79,790,419 ( 68,918,261)
589,775,793 658,694,054
$ 669,566,212 $ 589,775,793
$ 29,302,660 $ 63,020,589
$ 38,886,785 $ 67,848,739
- 10,269,779
2,392,805 -
$ 41,279,590 $ 78,118,518

#
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96 95 12 31
( )
81 9 26
96 12 31
30,000,000 10 96
12 31 227
96 12 31
F O ) 82 03 04
JF OF ) 83 04 07
JF OF ) 84 01 21
F GF ) 84 03 23
JF O ) 84 06 15
JF OF ) 84 10 18
JF G ) 85 10 15
JF @ ) 86 01 29
JF GF ) 86 09 08
« ) 87 06 01
JF G ) 87 08 19
JF O ) 88 10 20
( ) 89 06 08
JF O ) 89 09 28
() 91 05 31
JF (OF ) 92 07 07
( ) 92 12 09
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a ( o) 93 11 15
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35 ( 35 95 07 25
a ( a) 9% 02 13
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3. 94 12 31 ()

()
1.
2.
3.
4
90
55
5 10
3 10
()
87 3
8% 87 3 1
2.3%
( 94 5 29%)

10%
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88 7 1 4

4%

3%

() 0920003199 92 7 1
()
1.
87 ()
10%
2. 95
()
()
()
1. 95 1 1 34
36 94 12 31 ()
34 36
2. 94 12 31 ()
(1)
20%
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(

3. 96 12 31
9% 1 1 12 31

JF Funds Limited

( )

JF Asset Management Limited

( )
( )
1.
96 95
(%) (%)
$ 27,660,910 133 $ 1,800,000 0.11
2.
96 95
(%) (%)
JF Asset

Management Limited $336,001,218 17.91 $270,613,116 17.81
89,911,717 479 99,128,803  6.52

$425,912,935 22.70 $369,741,919 24.33

96 95

%) (%)

$ 312,840 0.02 $ 308,100  0.02

15.8
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96 96

%)

%)
$ 2210000 _012 $

2,753,634  0.18
5.
96 95
(%) (%)
$376,189,843 20.05 $364,861,542 24.01
202,903  0.01 169,502  0.01
$376,392,746 20.06 $365,031,044 24.02
6.
96 12 31 95 12 31
(%) (%)
$ 12,638,806 645 $ 1,800,000 1.20
7.
96
$400,000,000 $350,000,000 1.80% 5,135,129 $245,000
95
$450,000,000 $300,000,000 1.35% $4,353,069 $260,625
96 12 31 95 12 31
(%) (%)
JF Asset

Management Limited $ 25,260,127  6.46 $ 19,503,029 5.70

96 12 31 95 12 31

(%)

(%)
$ 39,123,644 10.01

$102,487,899 29.93
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96 12 31 95 12 31

$ 80,000 $ 40,000
46,839,254 36,792,636
202,646,958 174,343,157
420,000,000 378,600,000

$ 669,566,212

$ 589,775,793

96 95 12 31
1.23%~1.625%

1.53%~1.80%

96 12 31 95 12 31
$ 175,774,683 $ 141,929,032
5,976,798 7,044,669
475,000 375,000
357,275 368,952
13,501,298 682,324

$ 196,085,054

$ 150,399,977

96 12 31

95 12 31

$7,000,000 0.35%

$7,000,000  0.35%

96 12 31 95 12 31
$ 113,739,584 $ 113,739,584
78,779,788 78,779,788
49,343,638 49,116,289
261,512,076 235,300,811
4,094,012 4,094,012
540,000 2,362,833
49,828,304 31,551,142
2,392,805 -
560,230,207 523,298,216

(_252,840,722)

(_209,215,428)

$ 307,389,485

$ 314,082,788

96 95 12 31

1.93% 1.56%

85
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1. 96

95 12 31
)
% 12 31 95 12 31
()
(
) $ 1527405 $ 381,851 ($ 2,321,031) ($ 580,258)
9 12 31 95 12 31
$ - % - $ 600000 $ 150,000
24,908,230 6,227,058 16,771,901 4,192,975
96,503,422  24,125856 81,718,103 20,429,526
173,807,843 43451961 138,867,874 34,716,969
2,896,371 724,093 6,904,121 1,726,030
$298,115,866 74,528,968 $244,861,999 61,215,500
( 34,716,969) ( 34,716,969)
$ 39,811,999 $ 26,498,531
2. 96 95
96 95
$ 45670762 $ 36,315,156
14,257,577 36,315,156
() ( 23,142) 554,359
( 22,039,250) ( 35,153,870)
— $ 37,883,947 $  7,045458
3.
96 12 31 95 12 31
$ 91,703,932 $ 112,823,280
96 95
() (%) 40.18 37.29
a,
9 12 31 95 12 31
87 $ 171,222,907  $ 114,992,306
86 41,946,529 41,946,529
$ 213,169,436 $ 156,938,835
5. 94
1.
9 7 1
6 15 )
15 45

2%
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96 95
$2,655,661 $2,594,709

9 7 1
6%
96
95 $7,916,466
$5,584,003
10%
50%
( )y 94 6 30
0940002859
03
( )
20%
20%
100%
( )
96 9 10 95 3 24 95 94
95 94 95 94
$ 17185629 $ 19,960,987 $ - $ -
154,530,000 179,490,000 5.151 5.983
154,671 179,649 - -
$171,870,300 $199,630,636 $ 5151 $ 5.983
87 ( )
10%

87



JF
JF
JF
JF
JF
JF
JF
JF
JF

JF
JF

JF

JF

JF

JF

JF

JF

JF

35

0.35%
0.35%
1.15%

88

96

95

$ 459,518,169
404,135,157
14,222,398
10,572,127
30,588,487
47,173,822

96 10 16
96 10 16
9% 3 12

$ 372,919,400
325,546,103
11,968,666
8,178,712
27,225,919
40,453,460

1~1.2%
1.20%
1.50%
1.50%
0.20%( )
1.75%
0.15%( )
1.75%
1.75%
1.75%
1.60%
1.60%
1.80%
1.20%
1.80%
0.50%
1.50%
1.60%
1.75%
1.50%
0.90%

0.90%(
2.00%
2.00%
0.15%
1.65%
1.50%

-

0.20%
0.15%
0.90%



1. JF Asset Management Limited

a
35
()
2.
9 95
$89,911,717( ) $99,128,803( ) 94 1 1
()
3 93
50%
()
4 95
()
100 5 31
96 12 31
$39,087,138
()
1.
96 95
96 12 31 95 12 31
$962,154,688 $ - $962,154,688% 821,893,873 $821,893,873
50,000,000 50,000,000 50,000,000 50,000,000
3,460,572 3460572 5791762 5791762
534,308,252 - 534308252 437,555,142 437,555,142

89



JF

()

®

()]

(@]

“)

JF

96 95

95

JF

11
JF
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90
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65 17
205 8 3
447 5 A
7 6 A
307 17 1
285 25
71 17

38

7

30

71
117
30
57
36
44
123

207
246 2
58
46
506
11
87
225
168
59
66 27
4 3
327
101 4
209 103
20 203
137
111 3
117-1
8

168
333 13

52 2~6

(02) 2755-8686
(03) 336-7878

(04) 2292-4488
(07) 335-1799

(06) 241-0888

(02) 2252-2665
(02) 2755-8989
(02) 2722-2002
(02) 2371-3111
(02) 2311-8811
(02) 2559-7171
(02) 8722-6666
(02) 2719-1313
(02) 2348-1111
(02) 2536-2951
(02) 2506-3333
(02) 2568-3988
(02) 2563-3156
(02) 2581-7111
(02) 2378-6868
(02) 2752-5252
(02) 2349-3456
(02) 2348-3456
(06) 214-1271

(02) 2962-9170
(04) 2223-6021
(02) 2820-8166
(07) 557-0535

(04) 2221-1186
(02) 2389-5858
(02) 2380-1888
(07) 287-1101

(02) 8789-8888
(02) 2325-5818
(02) 2321-8200
(02) 2507-5000
0800-088-268

(02) 2715-5931
(02) 2371-5181

(02) 8722-5000
(02) 2547-7188
(02) 2723-0088

(02) 2716-1167
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205 8 3
447 5 A
76 A
285 25
307 17 1
() 71 17
57 12
36
30 17
101 4
209 103
137
20 2

~ o~~~

JF JF
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(02) 2755-8686
(03) 336-7878

(04) 2292-4488
(07) 335-1799

(02) 2252-2665
(06) 241-0888

(02) 2755-8989
(02) 2536-2951
(02) 2506-3333
(02) 2348-1111
(02) 8789-8888
(02) 2325-5818
(02) 2507-5000
(02) 2321-8200
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1 tandard & Poor'
Corp.

BBB
2. _Moody's Investors
Service

Baa2 ()
3. _Fitch Ratings Ltd.

BBB|

)
a.

twBBB _ (

BBB(twn,

Baa2.tw ()
() (G
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96 6 15

09600234261
(NASDAQ) (NASDAQ)
[
96 4
) 30
0960013605
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95 12
14
0950150873

94 1 5

0940000055
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(NASDAQ)

(NASDAQ)

97 7 14

0970035064
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97 7 14

0970035064
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10%

50%

127

)
@
2003 2004 2005 2006
2.5% 3.9% 3.2% 3.3%
IMF
2004 6 5.25% 2006
2006
5.224%
2006
2004 10
2005 3 4
@




®

2004 2005 2006
(CPI) 2.7% 3.4% 3.2%
IMF
4
(5)
(6)
1960
1967 REITs
1986
REITs 90
REITs
2006 9 REITs 24.4% REITs
3.1% 2.5% 6.7% Green Street
REITs 0~10% 1~2 6 4
8% REITs
REITs
REITs
@
2003 2004 2005 2006
2.7% 3.3% 1.9% 2.7%
IMF
2003 2004 2005
2006 2006
8 4.5% 4.75%
GDP 10%
(@]
3,400 23 8,000
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ICI

129

80
(3)
2004 2005 2006
(CPI) 1.3% 2% 2.3%
IMF
(4)
(%)
2004 2005 2006
0.5599 0.5763 0.5736
0.5185 0.5247 0.5092
12 0.5185 0.5729 0.5092
(6)
114
14%
1999
2006
2007 1 UK-REITs
(1)
2003 2004 2005 2006
1.4% 2.7% 1.9% 2.2%
IMF
2005
(PMI)
7 13
83% 2006
2005
)




11

10
30%(
40%~70%)
1.
2. 3.Home Center 4. 5. 6.
7. 8.
CRT
Sony Panasonic Toshiba
CRT
Sharp
3
2004 2005 2006
(CPI) 0% -0.6% 0.2%
IMF
()]
1949 12
1980 10
(
)
(5)
2004 2005 2006
110.36 118.64 118.66
103.84 103.94 111.61
12 103.84 118.64 117.13
1)
2003 2004 2005 2006
1.1% 2.3% 1.2% 1.9%
IMF
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&)
70
2
1 2 4 5
(3)
2004 2005 2006
(CPI) 2.3% 1.9% 1.9%
IMF
4
(5)
2004 2005 2006
0.8341 0.8486 0.8377
0.7476 0.7550 0.7569
12 0.7476 0.8435 0.7569
6
2003 —SIIC(societes
d'investissements immobiliers cotees SIIC)
SIIC 1500
Slic
Slile 98
SlIc
Unibail Sophia
SlIC Hammerson
SlIC Sociétés de la Tour
Eiffel SliC - Slic
)
@
( ) ( )
2005 |2006 |2005 |2006 |[2005 |2006 [2005 (2006
2,270 | 2,280 | 13,632 15,421| 211 NA 968 NA
@)
( )
2005 2006 2005 2006 2005 2006
10,717.5 | 12,463.2 | 17,858 21,791 0.951 0.419
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(3

(%) (%)
2005 2006 2005 2006
99.1 134.3 18.65 21.71
The World Federation of Exchanges,Bloomberg
()]
1933
1934 1933
(5)
(NYSE) (AMEX)
(NASDAQ) (
)
9:30~16:00
1)
@
1)
@
10 100
1)
@
[©)]
3
S&P 500
(1)
( ) ( )
2005 (2006 |2005 |2006 |2005 |2006 [2005 (2006
3,091 | 3,256 | 3,058 | 3,794 | 11,009| 12,620 | 2,634 | 3,492
(2

FTSE 100
2005 2006 2005 2006 2005 2006
5,618.8 | 6,220.8 5,678 7,572 3,009 3,305
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®

(*%)

(%)

2005 2006 2005 2006
110.1 124.8 15.44 15.79
The World Federation of Exchanges,Bloomberg
(]
Criminal Justice Act (1993)
(5)
8:30~16:30
SEAQ
TAURUS(Transfer and automated Registration of
Uncertified Stocks)
1)
( ) ( )
2005 |2006 |2005 |2006 |2005 |2006 |2005 (2006
2,351 | 2,416 | 4,573 | 4,614 | 376 373 | 4,731 | 4,710
@
( )
2005 2006 2005 2006 2005 2006
16,111.4 | 17,225.8 4,482 5,823 6.08 5.1
(3
(%) (%)
2005 2006 2005 2006
115.3 125.8 51.78 33.98
The World Federation of Exchanges,Bloomberg
4
(©)]

9 00~11 00 12 30~15 00
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QUICK
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50 1,000
( )
50
100 10 1
(
21
( )
225
(1)
(Euronext) (Euronext)

2005 (2006 |2005 (2006 (2005 |2006 (2005 |2006

Euronext | 1,259 | 1,210 | 2,707 | 3,708 | 3,503 | 3,366 NA NA

()

( )
(TOP 100)
2005 2006 2005 2006 2005 2006
Euronext 810.35 962.84 2,906 3,853 177 390
(3
(%) (%)
2005 2006 2005 2006
Euronext 112.8 116.4 NA NA
The World Federation of Exchanges,Bloomberg
(&)
®)
Euronext
8:00~16:45
CAC :
RELIT
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