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2. BRASHET VXU S TOENMIINVHT—F

BT 7 v ROMBEEREOR2EIL, EASET VX 0 7oBMIC b KBS T\ 5,
2008 Rk RICKIT 2K EHSHOEHR 7 7 F (MMF - ETF FR<) OME#EE & % 7
L, NUH— K (Vanguard) BNENLE -7z (K€ 4) . N — Rid, MiEERS T
IR LD 252% DD L7 > T D b DD, BEMITAB TITEM L L TRED
UMTERALDT T AL 7572

ZOHEFITIE, o EOEH S AT, AT 57 7 FICEDLEHRT 7 FO
FIGMN 28.6% & REWZ ENETF LD, N — REUSMINENL S EH- U720 B
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&7 7 o NICHsha sz b O@ERASEN N D, EAIITE S TE, kA7 20 #EoHf
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39.1% D~ A F AL BiED 405%D~A F Ak LT, LCREOEITIMZ bz, F
oy W7 7 v ROBESMIEHAORNREHR D E, X7 77 47 « 77 bk 2,218
B RLOBENHFEHE L7zDickt LT, B A T v 7 X« 757 0 RIZIC 176 (& Rv o

X% 4 2008 EXEERESHEST VXY

[[E{a A WIS PET EE77 v Fo
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3 3 [74F VT4 A" EALD 6,221.5| 10,148.7| -38.7% 17.5%
4 6 |tz 2,709.7|  2,109.6 | 28.4% 89.1%
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(®)  MMF & ETF #FR<, #BEFER S OHEMIIE R,
(HAT) B—=r TR — Y7 L0 BREARTEIZCATER

2 Sree Vidya Bhaktavatsalam, “Fidelity, Franklin Led Mutual Fund Outflows in 2008,” Bloomberg, 01/13/2009 % &,
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9 9 A AL TR AT T AT EWkR 77 | -2885| -388]| 073 [|¥vEHN - UHF—F 549.37
10 8 |[Ae~AMA I R=— AT T AT FERBR 77> F [ 8474 -710] 122 v EXAL - VH—F 524.81
11 12 [PSUH—R AV AT AT a—vat (v TyrA  |[EAKRKZ 7 o F | -36.95] -8.35] -218 [ Sy AH—FK 491.87
12 10 [TV b Za—FaT LAV _2AZ—-T7 R EAHA 77 K [ -3310] -636] -135[FvEsL - UH—F 490.59
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17 14 |=a2— 25T TR WStk 7 o 8 | -37.83] 473 191 [FrE s - UH—F 335.78
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() 112 AR EORMEER SIS T o 7, G ERE OHEAIIE L, MMF & ETFIEL,

2. RT3 =<V A E, 77 AADHLOEFHIBAL WA, —#UT—ATF I T A« =T O
HDR CEFEALTWAEARD S,

(D == 2% —« Y7 L0 BREARTSEIFZEHTER

¥ Sam Mamudi, “Active vs. Passive: Indexing Wins *08,” The Wall Street Journal, 03/04/2009 18, 7235, 2008 4EA M
RICBTOIMAT 7747 - 77V REBMAA VT v I X« 77 0 ROBREERSIL, 4432 JK /L - 4,900
BERVTHoT,

4 Muralikumar Anantharaman, “Fidelity’s Magellan fund buys big US banks in Sept,” Reuters, 10/31/200, Christopher
Condon, “Fidelity Reopens Funds to Offset Investor Withdrawals,” Bloomberg, 12/02/2008, Tim Gray, “Two Funds
Reopen, Should You Enter?,” The New York Times, 01/11/2009 2 &,
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BT — M ONRT +—~ o ZO KRB B ML EREZE T LT 5,

SEEMERoTcELa s h=F )L - U E— Ty 2 NiE, EBEKE~OKRE LT
L& LT, KERAAZMDT, EESCHE, (e — o HRGES (Mortgage-Backed
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fRAE MBS OIRA Z KT DHkIE 28D . AR —F 7+ UV A2 HD D MBS D% 8
HARIGERD 69%H5 9 ARITIE 79%ICETHI& EIF72', Zhic kv, Rk MBS OfE A
U227 OIET, flitgs EAOBREELZIT T, HIEERLAY —~v v - T3P =X XKET 7
V27 A kA>T v 7 A (the Lehman Brothers U.S. Aggregate Index) % 0.51%744 > bk
5 1.32%D Y 4 — 2 #MFT 5 Z LT L0 TH B, 0%, HERIZHT T MBS
DIRAFIE % 62%ICE T E TTF b DD, OKREMBERERITH L TR 2~3%RA
FRIENY 3 E RS, @12 H ARICITE R B P 4i2:  (Federal Reserve Board, FRB) 7%
fRAE MBS Ziftdmiss & v ok 5,000 & RABEAT 5 582 R Lz EasE 2T, 5l
i x MBS ~DEEHE AR L TV DB TH 57,

ZoM, ATy I ATy U ROMRMS EF L TWARBER SRS, Bz, N
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® Daisy Maxey, “Winners Exist in Fannie-Freddie Rescue —Pimco Fund Rises In an Exception To the Losing Rule,” The
Wall Street Journal, 09/10/2008, Min Zeng, “Pimco Bets on Mortgage-Backed Debt —Bond-Fund Giant Shows It’s
Favoring High-Quality Paper,” The Wall Street Journal, 10/21/2008 £ i,

T T2 AT VLT 4=y I D HEEICONTIE, BER - 0l [7r=—AA - T7LF 4~y
7 %D ERARE L GSE BBl EDE & | WA EATGMIHT [EARTISZ +—% U —] 2008 FHK B,

8 OBIE, FHREIIAN—Z LA X e Xy EX L - TS A b A5 v 7 A (Barclays Capital Aggregate
Bond Index) &&FRL TV 5,

® Bryan Keogh and Sree Vidya Bhaktavatsalam, “Gross Bets on Washington After Housing Collapse Wage,” Bloomberg,
01/12/2009, “PIMCO’s Total Return Fund cuts MBS, adds Treasuries,” Reuters News, 01/17/2009 £ &,
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BEHR7 7y RiE, 2K LT T 7 RONT 2R 7 7 o NI U CTRHMIERIX Z
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IEKIBIZ NN T =~ AZBELSETZL0LH 5,

Bl ziE, Ay X f~v—+F x4 B 772 K (Oppenheimer
Champion Income Fund) 1%, EHAEMED 60%LL % BBB,/Baa kA DfEF:, T 72bbHN
A A=V RETERALTEWI ¥ —rOEREZHL LW EAT#HAFL TR, LE
WG L TCTINRT 4 TOEHABITI 772 RThH D, 2008 4 9 HRKEEDORILAE D & |
J VY kT 74k AT w7 (Credit Default Swap, CDS) ° h—% /L« U X —> -«
2T T BRAT TR EFEHLTLAL Y V2N CEAR— 7+ U A2 HiE
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fERE DRI DEEN MDD Z L L 7rolz, MBS ~OEEDILRL, 7 U ST ¢ 7Pl
DIFEANEHICHIZZ LT, FA7 72 RONRT 3 —< 2 AT EHICE L, 2008 44
FOERFIL 7853% D~ A F AL KEMESRT 7> FEAKT 2 FHITERWAKIEL 2272,
INEZIT T, Ay _ungd~—i, [T 7 Rk UTREWEDIRWGESROFEIE Y % [F
BT 2R, A7 72 FICH LT L5 FAOBEEEA LR

Lol N~ A=V FEZ 7 s Th 9 —a, EH IS0, 2008 4 9 AL
We. MEZ 72 R (Government Fund) BAFRWNT. #HESRT7 7 v RTEEMEL & 72 o
Teh, ZOFRTHWHERL 12 HIHRAICEIF LIeDBNA « A =L FET7 7 FToh o
WO RTHD (KK T) . ZoHFRcE, O OFEFEN H~0ikkE | B %58
DI Z LN K DMBE TSR T 2 TWEOILKRSL, FRB IC X 2R NiF e Ea%iF T,
WMHATEREORIEID RRIBIIK T L2 &, HD0IZQOMBEES FRB 2812 X5 —H#O
BORKISOBE D o T, BEMTHN RO LEEXEZRV R L2255 2 L ENZET
BhEbLDOEEZLNDY, EEE. A - A= FEFBOBmMERD L, —BHI~y Y

2 Sree Vidya Bhaktavatsalam, “Oppenheimer High-Yield Fund Battered by Mortgage-Backed Debt,” Bloomberg,
12/10/2008, Diya Gullapalli, “OppenheimerFunds Officer Steps Down —Overseer of Leveraged-Betting Strategy Leaves
With Firm’s Flagship Down 82%,” The Wall Street Journal, 12/16/2008 &/, 72k, v X nf~—D =7 -
U7 A A« 7 LUF 2 hd Angelo Manioudakis Kid, Z 9 L7z HFREA 521 T 2008 4 12 HIZEHTE L7z,

BANME7 7 v REE, MBEMERRT 7 =—A A - 7LT 4~y 7 OREES (FHiE - (%iE MBS) % F=72i#H

HMBRETDMEBET 7 FOZ EEHET,

Vikas Bajaj and Michael M. Grynbaum, “Eager Investors Buying U.S. Debt With Zero Yield,” The New York Times,

12/10/2008 . Caroline Salas and Pierre Paulden, “Junk Debt Showing Great Depression Defaults Lures TCW,”

Bloomberg, 01/13/2009 £ [,
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