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2004 9 1 10,000 161
1 2005 8 31 10,705 7.1 76.0 813
2 2006 8 31 12,526 17.0 79.4 3,255
1
2
3
4
2005 8 31 10,705 813
9 11,494 7.4 74.7 970
10 11,411 6.6 68.9 1,150
11 12,078 12.8 69.8 1,335
12 12,479 16.6 65.8 1,553

2006 1 12,625 17.9 67.1 1,852
2 12,599 17.7 68.1 2,000
3 13,012 21.6 72.8 2,216
4 13,048 21.9 69.0 2,544
5 12,498 16.7 79.3 2,659
6 12,119 13.2 81.5 2,723
7 12,160 13.6 83.4 2,862

2006 8 31 12,526 17.0 79.4 3,255

1

2

3

4
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17 8 31
17.01
8 30
22.75 F 36.02
18.31 Nvest 9 20
18.32
26.62
2
2005 2006
9 10 11 12 1 2 8] 4 5 6 7 8
8
24.50% | 31.15% | 30.17% | 34.19% | 32.89% | 31.90% | 27.23% | 31.02% | 20.66% | 18.48% | 16.64% | 20.53%
1
4
8
9 Nvest
3
110 120




Ve ™\
14,000 T T 4,800
== :
13000 —— 20064.10 13,231 ] 4000
—_— 2004122 9,669
12,000 } } /h/.[ } 3,200
| | |
11,000 : : - 2400
| |
10,000 | 71 1600
|
| |
9,000 | | - 800
|
8,000 * * * * * * 0
9/1/04  12/1/04  3/1/05  6/1/05 9/1/05  12/1/05 6/1/06
o /
L J
()
vest
2005 8 31 10,705 14,514 10,997 10,621 —
9 11,494 15,848 12,783 11,172 14,436
10 11,411 15,740 12,624 11,085 14,348
11 12,078 16,939 14,170 11,808 15,334
12 12,479 17,866 14,989 12,325 15,518
2006 1 12,625 18,552 14,872 12,596 15,940
2 12,599 18,146 15,200 12,570 15,905
3 13,012 18,869 16,093 12,988 13,960
4 13,048 18,908 16,197 13,059 13,993
5 12,498 17,929 14,838 12,597 13,621
6 12,119 17,337 13,817 12,456 13,554
7 12,160 17,115 14,384 12,226 13,774
2006 8 31 12,526 17,817 14,959 12,566 14,402

()
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10,000
2005

9

1

2006

8

31

115
56
38
21

115

2005 9 1 2006 8 31

343,537 607,000 _

407,000 595,000 —

385,456 474,000 —

Nvest 72,500 104,030 —
1,208,493 1,780,030 —

20
2005 9 1 2006 8 31
70,000 0 70,000




(2006 8 31
505,009 899,774 27.6
583,639 873,066 26.8
563,709 708,357 21.8
Nvest
72,500 104,414 3.2
1,724,857 2,585,612 79.4
4
(2006 8 31 )
%
2,585,612 79.4
669,876 20.6
3,255,488 100.0
(2006 8 31 )
()] 3,267,843,465
682,230,723
2,585,612,742
(B) 12,354,553
40,737
12,313,816
© (A B) 3,255,488,912
2,599,023,808
656,465,104
(D) 2,599,023,808
1 (C/D) 12,526




( 2005 9 1 2006 8 31 )

»)

®)

©
)
B
)

©
H

(A+B+C)

( D+E+F)

(G+H)

10,318,604
10,246,365
72,239
186,017,190
187,654,441
1,637,251
18,660,757
177,675,037
45,445,629
433,344,438
(113,691,785)
(319,652,653)
656,465,104
0
656,465,104
433,344,438
(113,691,785)
(319,652,653)
223,120,666
0

(®
©

2005 1

2006

8

31

759

1,872 33

12,526




2006 8 23 10
2005 11 14 16
2006 9 20 24
Nvest
2006 3 16 32




7 ( 2006 8 23 )
2005 24 2006 8 23
)
1999 8 24 10,000 1,628
1 2000 8 23 11,216 0 12.2 75.7 6,303
2 2001 8 23 10,303 0 8.1 84.0 21,772
3 2002 8 23 9,623 0 6.6 91.2 36,223
4 2003 8 25 10,723 0 11.4 90.4 53,607
5 2004 8 23 12,473 0 16.3 86.1 75,239
6 20056 8 23 14,533 0 16.5 80.2 111,315
7 2006 8 23 18,108 0 24.6 94.7 206,033
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2005 8 23 14,533 80.2 111,315
8 14,489 0.3 79.9 111,373
9 15,686 7.9 77.2 123,862
10 15,920 9.5 74.4 131,511
11 16,927 16.5 71.6 146,968
12 17,768 22.3 69.2 162,426

2006 1 18,598 28.0 71.3 178,162
2 18,140 24.8 71.8 178,584
3 18,852 29.7 71.6 190,192
4 18,796 29.3 71.2 194,891
5 17,654 21.5 76.9 187,855
6 17,694 21.8 94.4 193,688
7 17,329 19.2 95.4 194,281

2006 8 23 18,108 24.6 94.7 206,033

8 24 7

1

6 18,108
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10,000

2005

8

24

18,108

2006 8

23

182
129
32
21

190
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2005 8 24 2006 8 23
86,774 84,002,159 8,287 8,880,878
357

1

2

3

20
2006 8 23

1 6,000| 2,988,000 1.45) 12 364| 1,435,736 0.70
2 350| 2,257,500 1.10 13 1,700 1,395,700 0.68
3 450 1,854,000 0.90( 14 460 1,389,200 0.67
4 3,550 1,771,450 0.86| 15 1,450 1,377,500 0.67
5 700 1,764,000 0.86| 16 3,835 1,376,765 0.67
6 2,106\ 1,663,740 0.81| 17 550| 1,347,500 0.65
7 &  HLDGS 390 1,614,600 0.78| 18 3,100 1,342,300 0.65
8 1,550 1,599,600 0.78| 19 630 1,307,250 0.63
9 145 1,595,000 0.77| 20 130 1,302,600 0.63
10 4,600{ 1,587,000 0.77 192,398 195,176,049 94.7
11 6,100( 1,500,600 0.73 339
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10

2006

8

23

(@)

()

20.5

4.1

13.2

3.4

10.4

3.4

8.5

|||

3.1

G |wW N~

5.0

3.0

2006 8 23

195,176,049

94.2

11,921,123

5.8

207,097,172

100.0

2006 8 23

207,097,172,290
11,777,391,924
195,176,049,240
76,960,576
66,770,550
1,064,473,734
5,773,113
71,615,140
987,085,481
206,032,698,556
113,777,649,820
92,255,048,736
113,777,649,820
18,108

76,592,176,673
42,723,084,759
5,537,611,612
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2005

8

24

2006 8 23

1,259,179,866
1,250,917,246
1,507,203
6,755,417
29,532,168,558
33,333,817,810
3,801,649,252
1,751,778,915
29,039,569,509
25,191,373,287
38,024,105,940
33,033,463,509
4,990,642,431
92,255,048,736
0
92,255,048,736
38,024,105,940
33,033,463,509
4,990,642,431
54,230,942,796
0

N
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2 2005 11 14 )
2004 11 16 2005 11 14

6 31 % % %

)
10,000 — | 1,129.55 — — — 1
9,793 2.1 1,123.47 0.5 99.4 — 80
12,969 32.4 1,480.42 31.8 99.4 — 255
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% % %
2004 11 15 9,793 — 1,123.47 — 99.4 —
11 9,154 6.5 1,098.79 2.2 99.4 —
12 9,928 1.4 1,149.63 2.3 99.5 —
2005 9,687 1.1 1,146.14 2.0 99.5 —
2 9,799 0.1 1,177.41 4.8 99.5 —
3 9,904 1.1 1,182.18 5.2 99.4 —
4 9,484 3.2 1,129.93 0.6 99.3 —
5 9,551 2.5 1,144.33 1.9 99.4 —
6 9,837 0.4 1,177.20 4.8 99.2 —
7 10,425 6.5 1,204.98 7.3 99.8 —
8 10,876 11.1 1,271.29 13.2 99.5 —
9 12,540 28.1 1,412.28 25.7 99.4 —
10 12,969 32.4 1,444.73 28.6 99.4 —
2005 11 14 12,969 32.4 1,480.42 31.8 99.4 —
() 1
()
()
()
()
() TOPIX
( 2004 11 16 2005 11 14
[ J
32.4%
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2005 6

21

80,488
255,940

50%

50
50
( 20
99.4
82,188
197,348

50%

50

2005 3

50

50%

-18-

2004

12

99

50

2005



2004 11 16 2005 11 14

) 39
33
2
4
(b) 0
0
© 1
40
@ >
(b) ()
® (2004 11 16 2005 11 14 )
89,169 118,061 887 1,193
()
® (2005 11 14 )
151,602 255,919
()
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32,128,620

2005 11 14
(0.1%) 234.6 571,251
66.8 59,585 5,082.9 | 27,041,028
(0.9%) 1,568 1,114,848
542 455,822 310 675,800
(0.2%) 190.6 329,166
174 87,696 804.2 2,782,532
(3.4%) 1,166 1,230,130
363 547,404 354.8 801,848
74.7 96,288 150.4 185,894
595 1,192,975 (3.4%)
(1.4%) 772 1,852,800
439 733,130 (2.9%)
(87.7%) 2,064 1,587,216
512.2 1,001,351 18,766 | 53,905,158
889.3 3,379,340 21 99. 4%
2,412.7 8,179,053 — — —
(2005 14 )
%
255,919 99.8
388 0.2
256,307 100.0

)
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(2005 11 14

»)

256,307,959
388,255
255,919,704

®

367,484
362,515
4,969

©

(A B)

255,940,475
197,348,418
58,592,057

©)

(C/D)

197,348,418
12,969

82,188,901
1

1.2969

116,159,517

2004 11 16

1,000,000

2005 11 15

»)

58,505,648
58,598,001
92,353

)]

582,860

©

(A+B)

57,922,788

©)

11,805

®

681,074
51,002
732,076

®)

(C+D+E)

(P

58,592,057
58,592,057
681,074
51,002
732,076
57,910,983

Q)
(B)
(E)
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|| 2 2004 16 11
(11 13 % % %
2003 11 14 10,000 — 1,018.50 — — — 4,112
1
2004 11 15 12,710 27.1 1,123.47 10.3 99.4 — 30,187
2
2005 11 14 16,881 32.8 1,480.42 31.8 99.4 — 54,235
(1 1
(2
( 3 TOPIX
( 4) TOPIX
% % %
C D
2004 11 15 12,710 — 1,123.47 — 99.4 —
11 11,876 6.6 1,098.79 2.2 99.4 —
12 12,890 1.4 1,149.63 2.3 99.5 —
2005 1 12,581 1.0 1,146.14 2.0 99.5 —
2 12,728 0.1 1,177.41 4.8 99.5 —
3 12,875 1.3 1,182.18 5.2 99.4 —
4 12,333 3.0 1,129.93 0.6 99.3 —
5 12,420 2.3 1,144.33 1.9 99.4 —
6 12,795 0.7 1,177.20 4.8 99.3 —
7 13,564 6.7 1,204.98 7.3 98.8 —
8 14,157 11.4 1,271.29 13.2 99.5 —
9 16,329 28.5 1,412.28 25.7 99.4 —
10 16,881 32.8 1,444 .73 28.6 99.4 —
C )
2005 11 14 16,881 32.8 1,480.42 31.8 99.4 —
(D 1
(2
(3
(QD)]
( 5) TOPIX
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50% 50% 50%

1
2004 11 16 2005 11 14
@ 0
©
0
1
@
2
o
(2004 11 16 2005 11 14 )
8,952 20,347,443 4,207 9,081,683
()
o
P20
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1 ( 2005 9 20
2004 10 7 2006 9 20
ALAMCO
ALAMCO
ALAMCO
ALAMCO
9 20
(TOPIX)
( )
% % %
@0 6
2004 10 7 10,000 — — 1,147.69 — — — 100
1
2006 9 20 10,982 9.8 1,352.53 17.8 80.5 — 307
(1
( 2 TOPIX
(3
(Q)]
( 5 TOPIX
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TOPIX
% (0 6 ) % % %
2004 10 7 10,000 — 1,147.69 — — —
10 10,027 0.3 1,085.43 5.4 18.0 —
11 9,942 0.6 1,098.79 4.3 51.8 —
12 10,230 2.3 1,149.63 0.2 65.0 —
2005 1 10,274 2.7 1,146.14 0.1 62.7 —
2 10,291 2.9 1,177.41 2.6 69.3 —
3 10,326 3.3 1,182.18 3.0 61.6 —
4 10,071 0.7 1,129.93 1.5 75.9 —
5 10,127 1.3 1,144.33 0.3 80.1 —
6 10,384 3.8 1,177.20 2.6 78.7 —
7 10,526 5.3 1,204.98 5.0 79.3 —
8 10,615 6.2 1,271.29 10.8 80.2 —
2005 9 20 10,982 9.8 1,352.53 17.8 80.5 —
(1 1
( 2 TOPIX
(3
(4
(9
) TOPIX
[ J
4
1
2
3
4
® (2004 10 7 20056 9 20 )
9.8
o
(@)
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ALAMCO

10.8

57

(4 )
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1 10,000
(2004 10 20056 9 20 )
@ 82
72
2
8
®) 18
(18)
© 1
101
)
(@) =<
(b) (©)
)
)
® (2004 10 7 2006 9 20 )
ALANCO 276,290 281,000 — —
()
e (2005 9 20 )
ALANCO 276,290 306,212
()
(2005 9 20 )
co .
ALAN 306,212 99.2
2,432 0.8
308,644 100.0
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(20056 9 20 )

»)

ALAMCO

308,644,390
2,431,547
306,212,843

®

1,048,706
1,042,245
6,461

©

(A B)

307,595,684
280,098,400
27,497,284

©)

1 (C/D)

280,098,400
10,982

100,000,000

180,098,400

2004

10 7 2005 9 20

GV

®
©
©)

B
()

(A+B)

(C+D)

(E+F)

25,212,840
25,212,840
1,617,160
23,595,680
3,901,604
3,901,604
27,497,284
0
27,497,284
3,901,604
114,260
3,787,344
23,595,680

(A
(®)
(D)
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mALAMCO 1 2004 10 7 2005 9 20
(TOPIX)
% % %
o 6
2004 10 7 10,000 — | 1,147.69 — — — 99
1
20056 9 20 11,083 10.8 1,352.53 17.8 80.9 — 306
1
2 TOPIX
3
4 TOPIX)
TOPIX
% @ 6 ) % % %
2004 10 7 10,000 — 1,147.69 — — —
10 10,032 0.3 1,085.43 5.4 18.2 —
11 9,956 0.4 1,098.79 4.3 52.7 —
12 10,256 2.6 1,149.63 0.2 65.5 —
2005 1 10,311 3.1 1,146.14 0.1 62.9 —
2 10,337 3.4 1,177.41 2.6 69.5 —
3 10,386 3.9 1,182.18 3.0 63.3 —
4 10,125 1.3 1,129.93 1.5 76.3 —
5 10,189 1.9 1,144.33 0.3 80.4 —
6 10,457 4.6 1,177.20 2.6 78.9 —
7 10,609 6.1 1,204.98 5.0 79.5 —
8 10,707 7.1 1,271.29 10.8 80.3 —
2005 9 20 11,083 10.8 1,352.53 17.8 80.9 —
) 1
( 2 TOPIX
(3
(QD)]
( 5 TOPIX
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P26

(2004 10 7 2006 9 20 )
149 223,522 — —
(0.22) ()
;
3
ALAMCO 2005 9 20
(0.1%) 4.3 5,942
881 2 5,600
(4.1%) 0.4 11,048
3,204 2.8 7,504
2,932 0.7 5,453
1,182 | KOA 1 957
2,760 0.6 3,510
(2.6%) 5 8,930
4,520 (13.1%)
1,932 2.1 6,468
(2.5%) 4 4,912
3,702 1.2 5,832
2,544 11 8,151
(7.3%) 0.4 2,460
4,626 1.5 4,650
8,385 (2.5%)
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3 1,155 1.8 6,138
0.7 2,590 (1.9%)
0.2 1,362 1 1,800
(1.3%) 1.5 2,893
0.5 3,215 (1.0%)
(2.3%) 0.015 2,400
2.7 5,724 (6.6%)
(1.1%) 0.9 2,970
1.5 2,782 1 7,420
(9.3%) & 1.32 4,989
2.9 7,467 0.3 984
2.2 6,534 Q.7%)
17 9,061 2.4 6,720
(34.1%) 7.2%)
0.9 5,157 0.5 876
2.3 6,152 0.002 1,196
4 2,680 0.014 2,730
4 7,456 0.005 1,470
4 6,504 1.7 4,921
0.5 2,025 3.8 6,623
TDK 0.1 806 149 247,708
2.8 4,818 57 80. 9%
1
2
3

-31-




4 Nvest 6 ( 2006 3 16 )
20056 3 17 2006 3 16

Nvest Nvest

Nvest

Nvest

Nvest

16
5
% % %

2
2002 18 13,858 1,500 25.8 46,663.26 2.0 104.8 — 8,265
3
2003 17 10,073 0 27.3 30,812.79 34.0 97.4 — 6,734
4
2004 16 13,233 3,000 61.2 40,143.24 30.3 109.7 — 8,655
5
2005 16 12,870 2,000 12.4 43,792.31 9.1 106.9 — 10,877
6
2006 16 13,955 2,500 27.9 55,738.12 27.3 102.9 — 17,504
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D 1
(2
(3
)
( 5 MSCI All Country World Index Free ex Japan Price Index US
% % % %
2005 3 16 12,870 — 43,792.31 — 106.9 —
3 12,847 0.2 43,899.42 0.2 93.3 —
4 12,684 1.4 42,589.56 2.7 91.2 —
5 13,064 1.5 44,376.13 1.3 91.8 —
6 13,276 3.2 45,659.51 4.3 90.2 —
7 14,030 9.0 48,110.95 9.9 90.5 —
8 13,733 6.7 46,964.79 7.2 90.3 —
9 14,414 12.0 49,140.31 12.2 89.7 —
10 14,425 12.1 48,498.09 10.7 90.2 —
11 15,399 19.7 52,584.28 20.1 90.6 —
12 15,529 20.7 52,842.35 20.7 93.0 —
2006 1 15,975 24.1 54,871.97 25.3 94.3 —
2 15,967 24.1 54,588.53 24.7 92.8 —
2006 3 16 16,455 27.9 55,738.12 27.3 102.9 —
(1 1
(2
(3
(G
( 5 MSCI All Country World Index Free ex Japan Price Index US
100%
(2005 3 17 2006 3 16 )
27.9
12,870 16,455 3,585 27.9%
(@]
M&A
o




MSCI
27.3%
Nvest

2005 3 16

30.9% 27.3%

1 2,500
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1 10,000
(2005 3 17 2006 3 16
@) 270
165
90
15
() 15
(15)
© 4
(O]
@ 8
297
)
() >
(b) (© (d)
)
)
(2005 3 17 2006 3 16 )
Nvest
1,505,032 4,000,000 572,188 1,850,000
)
(2006 3 16 )
Nvest 5,647,833 18,396,122
)
10 2006 3 16
)
1 GLAXOSMITHKLINE PLC 4.5
2 BAYERISCHE MOTOREN WERKE AG 4.3
3 NESTLE SA-REGISTERED 3.6
4 DIAGEQ 3.4
5 SNAP-ON INC 3.4
6 SK TELECOM 3.3
7 DELL INC 3.1
8 BANK OF IRELAND 3.1
9 LABORATORY CRP OF AMER HLDGS 2.9
10 TYCO INTERNATIONAL 2.8

-35-




10 2006 3 16
(@) (@)
1 14.5 6 6.3
2 10.5 7 6.1
3 7.1 8 5.8
4 6.6 9 5.2
5 6.4 10 4.7
2006 3 16
Nvest %
18,396,122 88.1
2,482,802 11.9
20,878,924 100.0
(D
( 2 Nvest (29,989,766 )
(30,055,543 ) 99.8%
(3
1 117.74 1 141.97 1 205.83 1 1 86.97 100
12.16
2006 3 16
A 20,878,924,504
2,482,802,321
Nvest 18,396,122,048
135
(B 3,374,311,361
3,106,328,837
91,556,624
175,937,246
488,654
© (A B) 17,504,613,143
12,543,989,337
4,960,623,806
(D) 12,543,989,337
1 (C/D) 13,955
8,451,701,090 5,321,922,806
1,229,634,559
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2005 3 17 2006 3 16
(A 32,969
7,249
40,218
(B) 4,267,875,777
4,516,031,339
248,155,562
©) 312,639,874
(D) (A+B+C) 3,955,202,934
(E) 822,865,381
(F) 3,288,884,328
2,549,951,604
738,932,690
G) (D+E+F) 8,066,952,643
(H) 3,106,328,837
(G+H) 4,960,623,806
3,288,884,328
2,560,485,177
728,399,151
1,671,739,478
1 29,668,497
2 (B)
3 ©
®
- Nvset 6 20056 3 17 2006 3 16
5
% % %
2
2002 18 17,974 28.4 46,663.26 2.0 98.3 — 15,568
3
2003 17 13,279 26.1 30,812.79 34.0 98.0 — 11,907
4
2004 16 21,737 63.7 40,143.24 30.3 99.2 — 12,707
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5
2005 3 16 24,878 14.5 43,792.31 9.1 99.2 —_ 20,229
6
2006 3 16 32,572 30.9 55,738.12 27.3 97.9 — 30,055
(D 1
(2
(3
( 4 MSCI All Country World Index Free ex Japan Price Index US
% % % %
2005 3 16 24,878 — 43,792.31 — 99.2 —
3 24,848 0.1 43,899.42 0.2 96.8 —
4 24,569 1.2 42,589.56 2.7 93.9 —
5 25,380 2.0 44,376.13 1.3 93.7 —
6 25,847 3.9 45,659.51 4.3 92.7 —
7 27,404 10.2 48,110.95 9.9 92.7 —
8 26,858 8.0 46,964.79 7.2 93.1 —
9 28,260 13.6 49,140.31 12.2 90.9 —
10 28,326 13.9 48,498.09 10.7 91.6 —
11 30,318 21.9 52,584.28 20.1 91.5 —
12 30,623 23.1 52,842.35 20.7 94.8 —
2006 1 31,556 26.8 54,871.97 25.3 94.8 —
2 31,587 27.0 54,588.53 24.7 93.9 —
2006 3 16 32,572 30.9 55,738.12 27.3 97.9 —
(1 1
(2
(3
( 4 MSCI All Country World Index Free ex Japan Price Index US
P34
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(2005 3 17 2006 3 16 )
24,088 71,117 9,869 39,994
(2,587) (7,653) (2,285) (7,653)
2,200 8,088 199 1,631
3,577 2,355
380 958 504 1,392
103 345 2,040 9,141
385 505 896 1,325
20,698 5,577 14,680 5,777
1,731 12,358 2,201 15,177

1,686

330 710 700 777

142 2,433,181 — _

— 0.008

W N -
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