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1 ARIBHE®RDSD, HEREHIBERITHST

7 B3— BB h-oTEz L vhIE, S&P500 (&> TBIEfEE 174 A TL -, &
BBAERTIE. BE 1 EFXORBMGEAI-EEZADHTLLD, A% 3 BREER
T RER—RDBERSEZEH (7T BIEEET 50,6 AL 8 B, FXKRDEET
(X270, ?—o%—IT—(G6D AER) HEE. Twenty—First Century Fox
(FOXA) D Time Warner (TWX) (23193 800 {ERF /LD BUVRERGE —ERITEEL
FEL =M. Dollar Tree (DLTR)[Zdk% Family Dollar Stores (FDO)®D B4R (85 {EK L)
OAUSAOTBEMHIERY AFD Zilow (2)12&S Trulia (TRLA)D B UR (26 &
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15% &, FYETISNLER)  AIRZITILDNLAFFEARASFADERITEHETRHOEINERLN
TWELED, BRICHEGERA G, LOMDEHHLERBICROO>TOET TILEVFUNBUT IAILAC
Madln e (13 ERIICHRELET IAIMI DN TREICKEEHIFATEEREAHKLTHNET) & RIL
FHIILDERITHEREGRILMN IL—EORBETHZ2EDD . 1 FLLERFES>TUV RN IZK T B HER) A
HEIT. IV O—NIUHKTBIETELEL . FSATERVDICERE X BAICIEAERIEA IS E0
SEILEFAHD) . INOETHDEZRN 7 ARKBICEHKLEADESTLE. RERBOTE(IMNTZ2
—RERY YROZUZ LIFAEGEEHY, FIFRIGEAIBREZERLEL, BANIZWTNIETENNEREL
5OMELNFEFADN, WK TIL, RELGFTY O, EFIRDFTY O, LITHRIFHLIZLEWLSTZIDMEDTEY
EHYFERBATLE HERELTT A3 BOKR)IE20%T%EL.4 AUERED/NDA—IURERYELT-,
2% LD T EERERLI-DIE 2011 F£RLUE 8 BEILMENof=1=6 . ERKYELREZICELONFELS:
(2011 &E(F 21 B, VIX ZiftgsE 6 AD 1157 57 AX 1695 [CRAERLFELEA., TNTHAED
142009 [CHERT16%HTY . EELMREIL. ECEFTERVWTHEELDMN., ZLT. EDKETRILT 1Y
UG (BEEEW) MASIMNTT , TROSFEBMEZ o130 D, FL—4F —=bIE LY BN T, ELF5|E
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S&P =2 UA—2 BIE

Dow Jones
S&P 500 S&P MidCap 400 S&P SmallCap 600 S&P Composite 1500 Industrial Average
2014478 -1.38% -4.27% -5.49% -1.76% -1.44%
FE 9k 5.66% 2.90% -2.45% 5.14% 1.20%
3418 3.02% 1.46% -0.77% 2.76% 0.48%
6hA 5.66% 2.90% -2.45% 5.14% 1.20%
12 HA 16.94% 12.89% 11.04% 16.40% 9.39%
35 59.52% 51.95% 55.62% 58.76% 47.40%
54 117.28% 134.72% 131.31% 119.21% 105.86%
104F 115.81% 172.64% 158.06% 121.59% 111.38%
154 92.68% 309.49% 309.00% 109.00% 121.05%
S&P F—A NN E— X
12 AR 16.94% 12.89% 11.04% 16.40% 9.39%
3% 16.84% 14.96% 15.88% 16.66% 13.81%
54 16.79% 18.61% 18.26% 17.00% 15.54%
104F 8.00% 10.55% 9.94% 8.28% 7.77%
154F 4.47% 9.85% 9.85% 5.04% 5.43%

HFT:S&P H-0a—V XAV TYIR 2014 F 7T ARBRHE RIERTTHEHDEHETDLOTY . BEDERERZZFRDEARREZRAT
23DTRBYFER A CORF, RRICEIGBEDEEERBRL TV SAIREEAHYET

S&P Dow Jones Indices

18 3%A EOE 14 26 3 54 104 12/31/1999

7/31/2014 (6/30/2014~) (4/30/2014~) (12/31/2013~) (7/31/2013~) (7/31/2012~) (7/29/2011~) (7/31/2009~) (7/30/2004~) V¢ 3

S&P 500 1,930.67 -1.51% 2.48% 4.45% 14.53% 39.97% 49.40% 95.52% 75.24% 31.41%
—HRE-—EX 522.18 -1.37% 3.18% -1.49% 11.04% 51.52% 66.72% 162.11% 117.54% 74.46%
EERBR 44351 -3.44% -2.28% 0.20% 4.19% 20.42% 39.76% 75.41% 98.63%  113.18%
TRILE— 702.87 -3.40% 2.42% 7.86% 15.71% 34.21% 24.84% 80.26% 171.22%  230.42%
& 301.85 -1.55% 1.93% 2.42% 9.41% 52.89% 51.54% 72.60% -19.61% -6.18%
ALRYT 704.37 -0.02% 4.67% 9.66% 19.33% 58.33% 78.45% 117.33% 109.99%  115.55%
BAM-4—ER 446.40 -4.13% 2.41% -1.34% 14.26% 43.47% 49.17% 113.61% 71.57% 63.29%
R4 B 641.32 1.40% 7.32% 9.54% 25.93% 37.50% 53.67% 104.29% 114.80%  -20.57%
£ 307.19 -1.99% 2.26% 5.33% 20.51% 39.66% 29.30% 75.50% 90.68% 92.04%
BREEY—ER 162.31 2.56% 4.68% 4.36% 3.56% 4.58% 29.45% 50.38% 38.17%  -49.72%
AREE 209.38 -6.91% -4.61% 8.37% 4.98% 8.76% 24.52% 42.31% 71.32% 47.00%
S&P 7S 75088 M 3,842.25 3.87% 8.65% 6.32% 14.58% 18.86% 9.40% 39.45% 142.23%  102.17%
S&P 3—0v/<35035 M 1,379.58 -1.52% 0.19% 3.07% 12.74% 28.79% 27.29% 48.13% 39.35%  -11.85%
S&P JO—/3L120036 % 1,908.56 -1.50% 1.68% 3.42% 13.65% 36.00% 30.66% 62.77% 68.69% 26.46%
S&P LAC 40§53 (K L) 3,869.84 2.13% 4.08% 5.60% 8.28% -5.94% -19.53% 8.45% 226.13%  246.19%
S&P TOPIX 150{EM (BAM) 1,081.37 2.21% 10.57% 2.31% 12.67% 75.07% 51.32% 33.50% 1354%  -29.13%
S&P/TSX 601EH 884.33 2.11% 5.58% 12.83% 23.74% 32.89% 20.60% 35.10% 88.42% 78.34%
S&P/ASX 50388 5,804.67 4.35% 2.48% 5.03% 11.15% 33.44% 32.32% 36.64% 65.68% 85.48%
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S&P500 L ABIR—XT 2014 £ 1 B (3.56% %) LIRMHTTFH (X1 R 151%)L. EfiLFEL5HAT
BYINZEL-. ZIEH 31 HD 200%NDT% (4 B 10 BUERXDTIF) ICEYIEEMA T AT RIZELLS1E107
ERYELTZ, 10 B0 —th 8 U A—WTHLEL -, BREBFEDSS. 150 #ALS LR (FHTISX 411%)
L. 351 88D T & CEHTIYAF R 412%) LELT=, 16 $&#A(F 10% LU £ EF (FHTTSX 1256%) L. 31
FAAED 10% UL LT % (FHTIYAFT R 13.09%) LELT-. REBIFHE/NTH—IURERLI-DIF 256% L F
LE=BERBIEY—EXTLIz, ITABIREGST=DIE. —EEEDRAEL AT (5Bt - JRIL) EHRLT-
Windstream Holdings (WIN)TL 1=, El£t(& 15.1% £ F L. Frontier Communications (FRT)[X 12.2% E R LZFEL
1= TEERIRMTE 1.40% L RL. FHER—RXTIL 9.54% L F &, S&P500 D £ 7 (4.45%) D 2 {E#BELE-TL
F9, ZENFTEE LRI -FBEA—H—D Intel INTC)[E. 9.7% LR (FEWETTSX 305%) LFELT=,
B R o128 b T BERDKEFF o175 v a1 AE) —H—F® SanDisk (SNDK)(%. 12.2%
TELELEDD, FHER—RTIE 300% LFELTWET 7 BICREBED/NITA—IVRAERLI-EI5—(E,
2014 EDNERTHARNBREETL=, A2 —IE.691% TEL., FEYNEA—ID L FRIBIE 8.37%IZHE/
LELz. BFHEIETHHHN. IRIILF—HEEEXKETEMLTWVEWIEE R HRELTHESL. NS
ERISEYNHEL. ZOENTETELREN>=DIEE S TLI=, Entergy (ETR)IE 11.3%. Public
Service Enterprise Group (PEG)I& 13.8%. NRG Energy (NRG)(Z 16.8% . FNF N THLEL =, £EZHN. 3
et FPEAR—ZTIL S&P500 DV A—2F LE>TWET T H I REHRFED—DI1E. BASADSL
BeD/N\T+r—IVRELEIT1-(182% LR ) REATATLEED Time Warner TLT=, EFDE=IZIE,
Twenty—First Century Fox(9.9% %) ICKABEIUREAHYET (IREIFEBINEL-A . SERENERET
HAEEMEHY) . EEAFEE LAY REREZBRDI B AT IHE DO T7 AN TI—FF T —2 Chipotle
Mexican Grill (CMG)IE., 13.5% LR (F#ET262% LF)LEL=, FARBRUINMOEBREHFTL TV LS
NEZPEDEANEEDREIZZEILLE=T7AFT—F® Yum! Brands (YUM)I& 14.5%. McDonalds (MCD)(&
6.1%. TNZENTELEL -, ENFEZTEY., BEEGEERELEZ RLRIER1LD Genworth
Financial (GNW)IZ 24.7% T 3% FERBEMDILREBD/NT+—I U RA) L, FHEA—IXD LEFEMN 155%D T
%ICERLFELE,

S&P 500
R 8447 0D B 7K 4R iR
tR/T% 2014478 FE¥{/R—kVF 3hA  FEBHS—IF FMEk FHSR—tIF
(&%) ik (%) (SEHA %) 1k (%) (EH %) 1k (%)
- 150 411 299 7.63 311 12.90
T 351 5.12 201 5.83 189 -7.88
10%LLED LB 16 12.56 82 16.59 156 20.95
10%LLEDTE 31 -13.09 29 -14.95 57 -16.03
25% Ll EDER 0 0.00 10 30.27 39 36.94
25% Ll FDTFE 0 0.00 2 -29.91 6 -30.83
50%LlEDER 0 0.00 0 0.00 6 56.43
50%L EDTFE 0 0.00 0 0.00 0 0.00

HFF:S&P A 03— XAV TyYR 2014 5 7 ARIBHE,
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S&P Dow Jones Indices
S&P500EEARZMOLT—RMO0: 201457

TA4vh—
TWX
WIN
DISCA
PETM
CMG
FDO
THC
UA
FTR
REGN

TA4vh—
GNW
NRG
ATI
DHI
CNX
CHK
EXC
YUM
NBL
PEG

234 1A S9% 2012412 ALK 3/9/2009L03K 10/9/2007K03k 12/31/1999 K03k 55— TREENE
Time Wamer 18.18% 19.08% 31.36% 194.98% 9.53% T2.40% —fEEBH-H—EX BEATAT
Windstream Holdings 15.06% 43.61% -9.66% 18.54% -46.76% BEREEY—ER BREEY—ER
Discovery Communications =~ 14.71%  -5.76% 25.68% 450.59% 37.65% —fEEM-—ER BHTIE
PetSmart Inc 13.95%  -6.34% -7.81% 277.41% 94.56% 995.65% —AEHER-—ER RybAR
Chipotle Mexican Grill 13.50%  26.22% 85.56% 1024.84% 326.16% —HHEEM Y —ERX A% aHEIF—RNT—FFI—Y
Family Dollar Stores 13.02%  15.05% -2.51% 101.76% 126.36% 278.98% —fEEER - H—ER TARHIVRRLT
Tenet Healthcare 12.42%  25.28% 41.70% 1178.06% 233.41% -26.58% ~JLRTT EMAEk- RERRDEE
Under Armour 12.20%  52.92% 108.56% 1638.26% 261.61% —fHERM-Y—EX ZR—YT LI
Frontier Communications 12.16% 40.86% 9.81% -12.80% -66.67% BRBEY—ER ERABEY—ER
Regeneron Pharmaceuticals ~ 11.95%  14.89% 68.70% 2227.34% 1548.14% 2163.45% ~JLRY T INMAEER

234 1A &4)3%k 20124128 LK 3/9/2009L13K 10/9/2007KA3k 12/31/1999 KAk £H45— ETLEENE
Genworth Financial -24.71% -15.65% 96.40% 1520.88% -53.50% S8t RIR-eRY—ER
NRG Energy 16.77%  7.80% 21.14% 60.06% -37.01% DEEE BHKF
Allegheny Technologies -16.52%  5.67% 3.56% 77.43% 12.77% 40.12% F#H HSERE
D.R.Horton 15.79%  -7.26% 18.71% 240.78% 64.08% 517.08% —fENBE-H—ER HERE
CONSOL Energy 15.74%  2.05% 16.36% 50.12% -22.35% 647.00% THRLE— ARIEE
Chesapeake Energy 15.15%  -2.84% 61.91% 91.39% -27.29% 1033.05% THJL¥— Bl A RBAR
Exelon Corp -14.80% 13.47% -2.49% -33.85% -62.91% 66.91% A BEE BA- ARG
Yum Brands -14.53% -8.21% 1.13% 186.11% 76.20% 595.42% —figEEE - Y—ERX LANSYFI—V
Noble Energy 14.16%  -2.38% 22.53% 191.33% 71.71% 1062.98% TR JLE¥— Al A RIEE
Public Swc Enterprises -13.78%  9.77% 8.95% 38.17% -26.93% 91.54% NHEE IxLF—SH

HFF:S&P - Da—2 X AT YR 2014 5 7 ARBHE,
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L. FERA—XTIL 445% LFLTWET 1 FRETIE. 1453% EFLTULVET, VIX ZifhiE 2 6
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DITAF AVHR, PIAZRZDEELRHYENLE, FBHEREE 98 KILETE>TT7 ADOR
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ZZDAEETHDORAU:

EEMno new taxes (FiFRlEALY) 1B EEEDONELED, EEILBRDEFEOHREAMTHEDHDHR
E A 7%41T 55 DI Mno old taxes (T UWLVRIZAELY) JEE2=REMNE VR TLLS,
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HAHET:

o 2014 4% 2 MFHAD GDP RIRMEIL. BEEEHEIHITTZ o, BIHILLER 4.0%1EL%G5Y,
F1EFEHDOIA(TR29%HEREITEHELELI-.8 A 28 HICHE B (FEEEIX9 A 26 H)
MAKRINFET,

 FRB OZEBIZEIEARLNGELED, EFERICKELEILITHZEVLTLES, KE 10 FEFIEY (X
2.56% (2013 K[ 3.03%) . K[E 30 FEFIEYIL 3.31% (2013 F£3KI[& 3.96%) . S&P500 O F[A]Y)
(¥ 2.04% (2013 K [& 1.89%) TLT=,

o FH@MIX 98 FILETEY., AV RIVRRFEMEIETELTCWET, — A, EEYMEIET LR
LTWLET,

REFHE

ZEEHEO 2014 FE -5 OB -T7A4F o v LD —EFITHD S&P A9 - 23—V X AT YR LLC, T4 EL, Standard & Poor’s, S&P.
S&P 500, (. ®7 OB - T7A4F v LD—EFATHIRIVE—R-TUR-T7—X 774 F 0% )L-H—E S —X LLC(LITFTIS&P]) D& 5%
BHETY , LATIXX, MEXICO TITANS U SPCL (X, ¥ ADEIL - T7A4F oI v I D—EFTHEIRIVE—R - FUR-T7—X -7+ v )L
—EY—X LLC(LATISEP)) DBEHETY (8- DOa—2 X JIE, F9-03—2 X bL—F—9 FR— L T4V X LLC(UTFIE D - O3—2 X)) D&
BREETT, BEIX. SP A Da—C X AU TYIRALLC [T/ A E SN TWET , AEH O EFE T —EOBFERM. B8, ZLTEFE:
IR EEEEMICLEABELLIZITOEEZZLFT  AEHIEX. SGP H - O3—2 X AU TYIALLC, B D3—U X, S&P BWMEFNENDEE
S (ChoZEEHETISAP 4 O3—2 X AU TYIRIEVNS) BB RSA U REF RN MEIZH 1T —EXDREEZTIEDOTIEHYE
BASEP A O3—U X AUTYHRLLC HMER T HL2TOERIE. BAALITEBRFETHY. WHIEDEAN. FEFFEEIEFAD=_—XIZEhE
THRABL=LOTEHYFE R A SGP A -Oa—V X AU TYIRIK, TDRBEEZBICSA U AR ETHILICEELHMEZ (T TLNET L I8
BDOBEDNIA—IVRAEFRDOEREFATHEDTIEHYEE Ao

BRICERBRETHLETEER A BEART T UM ITAANDITIRR—Uv—IF, BRICE SR E ST EL THRONET . SP &
003V X AVTYIRIE EEBMNRBL, S&P F-Da—VX AU TIIRADIERD Y A—U TEIEE 24—V RIETHILEBIETRE
T7UR BWRZEOMOE—7ILERE, #E, RS, BEin. HVNTERTHEEHYER A SEP X Da—0 X AU TYIRIE, FBHIZE SR
BERERDIERMO/T+—I U RICERICEEL, T5RADIRENI—2F LIFHIEITDWTRILER AL SRP - O3—2 XAV TYH A LLC (&
REBHESHTIILL SRP A -Da—0 X AU TYIRIE, EILERET7UREVFZDMDFREE—IILITRE T HEEICBEALTRATSL
FHYFER A TILERET7UFRDEZOMOREE -V ILADREREF. FEHMTERENVHNEIMBABEBELTRITEINEIRETEH
YER A, TILET7URBNEZDOMDE =V VIR ELELSETHRERICHLT, REIT7UFRNNIZOMOE—IILORTEEEZTORE
ADMER T B E MR EFFHEUXEBICRBEINTVDLIIC, EILIET7URADBREITHIVRIZIRRRFL-LTRETSHILEHELE
T BEADIEHDHAIL, S&P FH-D3—0 XAV TYIRITEDEDIAFDE, 5BY . FERBDEETRILL FREHSTLHYEE
Ao S&P DRE DR FI—IIRHR UL - Pa—V XDKRE DAL FI—VEH DB, S&P X0 - D3—2 X AU TYI R 1B HERHEAD
EFXEMSIMNRET DREICESVTHELE Y BIEL SEP - D3—0 X AU TIIRNRY—RIR—T (- AU —D 1 AL ZITRY., BID
ANoF = oEER S LB T S LCEYREISNE S BNV F —FREZ T EIG NS ITIRYEY . B P OERREIME T, 2 RFTEEET (S
EHRISEHESNETS,
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CNEDERT, FHETEHEEZAONDERENO—MRICARDSAFTEDERICEOF, BREBDODAEENELTERSN-LDOTY . KEH
[CREEINDVAEDINBEFRRT 2. & ILOVNEED AT ET —H, ETIV. VI+I27  BWNNEEDOMOT T r—SavFE-lFThnbd
D) BEDNAEZED (LUTFIREIEND)E,. S8P - Da—0 XAV TYIRIZEDERDEBICEBEBALT, WAEDRREVIED
FRICESTH HE IUN—RIVO=7Yo )  BEAEFERERA., INDET AN —REFLEREBEVATLADREEZTICLEFITEERA IE
& FEBHWERZBAO BMICEALTEWNTER A, SQP - 23—V X AU TYIRARUVNDGEEZ Y —FR—F ¢ T2 TONAF—RUT
Ao —(EHE TSP Y- 23—V XA TYIRYEE LD L. NBEDERY. T2, BRHESVEFI AR ERIELEE A SGP &
23— XA TP RAYEEL, LWAVESIBR, ERICOVTHL, REAQMAZHEHT . AREZAVTHLNBERITOVTERZAVEEA,
ABRE TRIRIR—ATRBENTVET  SBP A0 D3—V X ATV RALEER . BEDBMELFR RIS S HRTAI AT LB HIC
DVVTDOWVWNEBREED, NTOVITEII T DIS—FBERMEALENCE, AEDEEEAHEENZNIE, HDEBRBENFRISADY IR I T E=
FN—FITTERICKVEMES DO EDRAES. LEEEATNIZRESNAL, HOPDBARMEIZBE RMRIELIESLET, S&P 43—
R AVTYIRAEEEFR, LWHEDHEED, WHVELIHEEEFIIHLTH, ABEOHERICEEL THRET S, LIAVEDERER. M. BFe, 22,
EN. BN, FRERDIEHERNTIEE . BR. BB ENEA. SIVFBRICSHLTHLGRRRAFEREFE. RUBKEREEHTNIC
REENT) . EABEORBERICOVTERICREERZ T TOESEL. BEEFERAVFERA,
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