LEGG MASON LM 2011 11 8 <1/9>

GLOBAL ASSET MANAGEMENT

30% + 5%

70% % 5%

16,000 (

15,000
14,000
13,000
12,000
11,000
10,000
8,000
20 1 7,000
6,000

5,000
2003/12/8 2005/11/29 2007/11/14 2009/11/11 2011/11/8

3.30% 1.63% -4.99% | -3.96% | -1.29% [ -2.80%

*




LEGG MASON

GLOBAL ASSET MANAGEMENT

LM

2011 11 8 <2/9>

N N K *
2004 1 8 130 J2005 1 11 60 J2006 1 10 110 J2007 1 9 50 J2008 1 8 20 J2009 1 8 70 2010 1 8 40 J2011 1 11 30
2004 2 9 60 J2005 2 8 55 2006 2 8 20 J2007 2 8 160 J2008 2 8 20 J2009 2 9 20 J2010 2 8 20 J2011 2 8 30
2004 3 8 80 |J2005 3 8 80 J2006 3 8 80 |J2007 3 8 20 J2008 3 10 20 J2009 3 9 20 J2010 3 8 50 2011 3 8 20
2004 4 8 20 J2005 4 8 20 J2006 4 10 100 J2007 4 9 130 J2008 4 8 70 J2009 4 8 120 Jj2010 4 8 40 J2011 4 8 20
2004 5 10 20 J2005 5 9 20 J2006 5 8 90 J2007 5 8 140 J2008 5 8 80 J2009 5 8 60 J2010 5 10 20 J2011 5 9 20
2004 6 8 20 J2005 6 8 70 J2006 6 8 20 J2007 6 8 20 J2008 6 9 20 J2009 6 8 50 2010 6 8 20 J2011 6 8 20
2004 7 8 20 J2005 7 8 30 J2006 7 10 100 J2007 7 9 120 J2008 7 8 20 J2009 7 8 20 J2010 7 8 20 J2011 7 8 20
2004 8 9 20 J2005 8 8 125 2006 8 8 50 J2007 8 8 20 J2008 8 8 20 J2009 8 10 100 Jj2010 8 9 40 J2011 8 8 20
2004 9 8 20 J2005 9 8 60 J2006 9 8 40 J2007 9 10 20 J2008 9 8 20 J2009 9 8 20 J2010 9 8 20 J2011 9 8 20
2004 10 8 100 J2005 10 11 20 J2006 10 10 130 J2007 10 9 110 J2008 10 8 20 J2009 10 8 20 J2010 10 8 40 J2011 10 11 20
2004 11 8 70 J2005 11 8 70 J2006 11 8 120 J2007 11 8 20 J2008 11 10 20 J2009 11 9 20 J2010 11 8 20 J2011 11 8 20
2004 12 8 40 J2005 12 8 140 2006 12 8 70 J2007 12 10 40 2008 12 8 20 J2009 12 8 30 J2010 12 8 20
600 750 930 850 350 550 350 240
4,620

2011 12

2011
2011
2011
2011
2011

11
11
12
12
12

11
24
25
26
27

~ A~~~ ~

~— O~ ~— ~— ~—

68.7%

31.1%

0.2%

100.0%

LM
LM

16.1%

9.4% 48.3%

26.2%




LEGG MASON WM 2011 11 8 <3/9>
GLOBAL ASSET MANAGEMENT /
- B
ARINR * x
oA e e
] o [ ] et
I * x X
2011/10/11 2011/11/8 2011/10/11 2011/11/8
/ 76.72 78.06 1.75% / 104.57 107.32 2.63%
76
UFJ / /
2011/10/10 2011/11/7 2011/10/10 2011/11/7
10 2.08% 2.04% -0.04% 10 2.08% 1.78% -0.30%
ZEW
Bloomberg 10
2011/10/10 2011/11/7 2011/10/10 2011/11/7
NY 30 11,433.18 12,068.39 5.56% FT100 5,399.00 5,510.82 2.07%
2,566.05 2,695.25 5.03% DAX 5,847.29 5,928.68 1.39%
ECB ECB

Bloomberg




LEGG MASON LM 2011 11 8 <4/9>

GLOBAL ASSET MANAGEMENT / /

m LM

14,871 1,001 24,000
20,000 |
1 3 6 1 3 18,000
1.75% 0.92% -1.35% | -3.03% | -1.20% | 48.71% 16,000 | W
12,000 |
2000/12/14 3.70% 10,000
91.18% 2.69% 8,000
31 6.06 2003/12/8 2005/11/29 2007/11/14 2009/11/11 2011/11/8
AA+

**k

A
16.0%

32.9%
8.8%

5.2%

1.9% 2.5%

1.4%
AAA

1.3% 81.4%

42.2% 01% 0.3% 91.2%

S&P




LEGG MASON LM 2011 11 8 <5/9>

GLOBAL ASSET MANAGEMENT / /

LM

m LM

‘ **

10,071 335 22,000
] o
18,000
1 3 6 1 3 16,000
14,000
7.29% 4.04% -11.66% | -3.39% 6.97% 0.71% 12,000 |
-] oo
8000 |
2003/6/30 6,000
2003/12/8 2005/11/29 2007/11/14 2009/11/11 2011/11/8
97.38%
199
/
1 2.38%
2 2.23% 14.7%
3 1.57% 15.9%
4 1.52% 11.6% 7.0%
5 15206 14.6%
6 1.38%
8.4%
7 1.35%
N 13.3%
8 |IBM 1.28% 11.7% 61.9%
9 1.23% 8.4% 11.9%
8.9%
10 1.23%
L J L J L J
L J
L J L J L J
- ( )
L J L J



LEGG MASON LM 2011 11 8 <6/9>

GLOBAL ASSET MANAGEMENT / /

AAA AA A BBB BB BBB BB




LEGG MASON

GLOBAL ASSET MANAGEMENT

LM

2011 11 8

<7/9>




LEGG MASON LM 2011 11 8 <8/9>

GLOBAL ASSET MANAGEMENT

/ /
LM
5
3
15 12 8
8
2.625 250
1.26 1.20
0.05
L) - =
L)
o P -
L 3 ( )
® o



LEGG MASON

GLOBAL ASSET MANAGEMENT

LM

2011 11 8

<9/9>

UFJ

(

) 417

LM

LM

UFJ

— |~ |~ |—

~

~

2251

142

SB

44

140

195

http://www.leggmason.co.jp

(03)5219-5943




