F O ARy 48 T HE O

}

\
/

m B O 1D

By B Sk OB Y AREE S

AAMES A ES

R A

SrRAC



OK {11k R H fm Bl 4o
FRERLEINDCE ELN 1 EEERE D) R +-HEKS+NR+1TEH SR NET 0L R
KR ERKHAVRERE O WSO OREXDETR 110 S BN E T A RE O L EEQEXXDOR N E LM

EQoOUNL P VOV IREH KIHAERRBKEHAVEE OV HLOOmMEN LS oML BRI +RE
+m | IR OEE A’

BRI +RENmN+ | m

AN
]
oy
HH
K
.
g7y
%

(1248)

BRIK HQHmENRK LY Koo NI QIR QMR SNl MR AU 180 M A0°

% @

I HERE R e Ry (REEy (B +EHE®WN+1100) R TKR | R+ Hoe
HMEREP QIR N 50 KL PED ) AN O RBMRBLLE (EER100 N BRE
O REIRBEUIFZ D 500 KNS WED® ) o0 WOKERSEREREMN BN+ [EH

@R | +Kme) |WI+-PKS+ | | EER | PUNETHOCERRH (EFUREPORREEN L0 WHEK



MQLIWED® ) MEHT 00

g)

P QR e E e X S RN b R L B QI L B EE =

AR SK S EHR | BRI PR UBREP UL A0 KE-2S (HIRE R ML FE XA 000 8 1Y

Ps

&V ) WLe®

1] IR I AR A R0 S o

SIS A WA S N RN - it QG R RN 040" KO SR KR UEBA e Qv 5 a°
Vv R XA R O K N e S B A LT N 2R (SR N O KM < MR o0 # (B! [+K
EHERIDR+<0) REKR | EHUREP ORI ITENE MU R 5 G GEE H SX Y

RHEE Y (AR KRB L RE O E LT 50 &I

) PAHOIRE I T TR Nz N SE EOEN s A I ¥ 2 M B A0 HIEE) W 5 R-EDT ) MRS

£

KR | BUQ L wEo”

IR H 2R KR | FELUEDOERS OO S-SR | QIERLEKEWS Y S 08 M sXim (s
K3 1 SRR 0 O AR IR S IEE X XM < (ERER ] KR+ 1 [EH LB ORI <KD
KR FHELUREPCXEREH <L S0 ) QWO (EKRFEFELRE0BMOVS )

/

Ps



RUER02 QW40 FIEED® ) gl X HEH KT oRaadng” XEED® ) ML
WO LR M QI | O s Q REMECKEH VI | CEHKCKER L | H0up 0 Vym

FASNEREN OIS L REPS

D QERER T Q RORI ER BRI R LR 5 T KU ED OB IKQ MR R 810408
T NERHERKR | CEXOSRKR RIEUEDOER (S MEREE] Vi ) 00
LR Al | S Q YR YER U BRI 50 2 1 S 00 KE M M S b Q IR Q ke | O

SO B QKB M 125 Q JEIIE % © KR M LR Y010 1) AU 40 IR A O 4 B D
Jm

N OO Q TH A O W LA K S L 2 & M T o in
o EH
A ERROUEE (ETRMER KR | FRR20 B OLEEN L0 KEED? )
B OERXOKBEMREH < (GRERILE CO RMH < UR A0 MR | |1 1 L B0

HLP WORE (ERRK+HKR | BUREFOREN S0 ) NEL VOO RES



OO REEMECE (FeE+EFHERR+HKmR) NI KR [ERH DA LR
H oK@ CERCREC (WEBEBEETERE (UEBEEBES-H (B! +IEHHER |+Hp
) BRI TR BE O EEER RN S0 KR [ RSN VED® ) QEREE
HBCRR ERE+FHKERERT | ) R+ | FOHBIUELNREPOHKERE QS W
RO S HINQHIE VO R0 S ad U QXM T8 RIC O UK < QY Q BREQ 0a0 IR

P

MK RGN BN O REROERCUEMRRESUILOREMN L 0 ) WIIRS P+RNHU+C
PAAIUR N 50040 Q B 1 )52 1 A 10 XA UE Y2 S5 XA < 1 R A O SR | | HR 1 |+ 1 1)
BIY O EFSXI A <0 2 0° ) QMO (X MR < QX Oy | 2 )
B OEH GHEXOEE X< QRO

YE I IR M B ER S0 R 1 200K 1 3R O SR D BRIV O W R W Do SR 50 4 1B
R AR TR R [ HE ¥

LI(I_.
BT 0D VIR 20 )

&
%
1H
H
\z
%
7
/74{
d
R
(=

éﬁwﬁﬁmauﬁmﬁﬁmﬂﬁﬁﬁﬁmm%%
Q IR+ ER 1 Te LB QIR Q B REN 50" KHED ) Q

A ERQEINERE OWVIZALS AW QS KO0 NELGOKE N O WID.Q 2ein



H

]

Ve
N

5

BRI VIR A A K EXGENIR  JEA N NN N & K XK Qg0 sl Q i 2 e 9T B aX K 2 2 5 M)
QoW IERMOHNKERE | IMUe QRIME QKB N | #XIEE N UEICREV O S 0N

RSO UERER | FEXLRRKE RINEBUEDOIEFCHRRELHF LV L0P0 SHERE0D
SENBSE O

BRI AN A X XM JEE IR A QIR 0040 BERCEIN AN A A KRR iz 13
MRS DQ NS0

EE] | BYRERREEY LT AR X XRIEE XK S G RM LN © 040" 2885 i
BE (IRKEEECELECI I ORIIKER | FNBEFORKEREIAMONAC T SmEN K-
HRESCKIHYOREN S0 JE-ED® ) NIH o0 m KM M AG 5 1V ki S R E -V

5 QM O RIE © Ui & S O N HER S M S I QI S I 0RO HFRERMIRS T +1
v

HLE | QMR 25 AN A QXS RE R S YRR WU 040" Ex0FE |

A %%4\& :HK%WWEL@HVQ@@%HV&,QO



(BREEREHE YN IND <0 VR Ve HRE K S §H)

e

BEERETHNRCER [FHES HIRANEUREP L EELH KHERRRKHEHAVERE O W

SOOI KO e AT 0 H IV I 4 s A KGRI MRS e M {2 %0 B 107

HINR Ry KL ETORE

WREEN (HRAPEANXEUERSUERFES (LERHFRLUEOREV DR X e QXD
OEHHSTENS 0" DEXOKMOITNGLWED® ) O BRI £ sX e S 41
MEPVEONEW L0 KV ULLIED® ) SHEW [ RRQTFHAF VR 0IIR" HIRER
RN N S ek MO ERMRELTH (HEEESm AR KR ELURE PO ERREIHN 5
0 REEDT ) CIRNEREFEFRHFUECREEIM (EHRPIKER | T RREKR | BEXDB®R+EK
B FUREPOQREEAAINS 0% XAEES° ) REFWLN SH0RE@ L MiNizHEDH) X

BEUS WY 200 A°
0 BRI (R R RN+ P Q +E R TR oo M BB @ BEIE X M IR 4 4 £ 00 X
- ) MG S Wi H IR 4L s 1T yE © WX KE S S I T S8 (Hin R4 © i N R o #



(

A

2
R

—

\sn)

—

—_

A

—

W_Lm.T:E.%@%t.TE%VK@mi?é%ﬁam@%%wﬁoufrﬁroA@%ﬁ%L/\ﬁ_ﬂmﬁX
KO RERWS Y SORE (QULGL Y THERE] V50" ) ED TR - IR R N0 Fe
KUEIOOBENEML O W 50 A°

SN IR L XL e Q HXKEE Q IS Bk IR XM R I { Q X< o X B AN BRI X M iR {2 0 Q 1 H

E
5

S (RS HH KLY QX EE QMR KOOI HONEN ) ME W7 TR IR 4 K4y o
e S XKENT R OB BRI N R E I (FREREHARN+PKS +-ERH TR |
M BREAOREEOHY S0 N-ED° ) REMUS Y S OWHEEmE R miKiedr (KR |
HEREAPCEEER RN © 50 JE-ED° ) UL S S ehREE GRS
X< e S MRS GBI 18 R e kS i AT OER VS BV EEW S Y S OB N KRR NG S
PELSOSH SR NENR ) TRIXEESREN R M HER | RKRSIm! +HX
A2 2000 ) A°

o B R B A M O b SRS Y ER K SR T R © X KEHE = O SRS i 2 nF & s 3K Ak 1 3 O 1 SRS -H AR

W I QN EE N O RE AN IR L2 VNS 20 A°



—_

9]

—

5

ST H IR A XLyl Q X Q Rub R 2
INo M B | EE) MY XS
= OTINGEE R ik B YN X Ko

T ] O (BEeEER RS Eab &

it g 1

QENAER LR O 17 THS L BN Y I 2 1) 8
BUBE EREECREUSVKARL NEKARR0 nELVeRoEHeE

%

f

1l

it
%
f

B KibnSFHRAWVED® ) VO QI -HIREK 4L ax i v Q Iy i 88 Q ) B 1 XY AU £
O HKEE Q 4 QSO JTNEMEN L T QPUERE N RO 0 RR S HENE R0 1 VU RV

1) AU°
Co MRS H AN ST N © Y N e SE A E s AT e iR M 3G 5 7 I e R D am KR | B LTI
REKS 0 S gR | SENERUEKEWS W S0 UKWIC LT WO IR SIEERS
| DM o © EEHE R OB M IR | SENERCKEN L [ /w0 uvmE N O EENE
OIS R R RO A

SR HRE RIS KR WLV KA CEEWEN O 501 °

—

= HEEEECRNSLMHRUS S0 HRNERK Ry FESEEOER PR QIR



1]

OO S0PV HEEREREDRR

N SNEITHOHIRE R R I R AR S H AN X I 5

| RERXH 1) A°

14{&

o KK | BN RE A0 R & HHE o3 1E HHI WK RS
SESEN iUt SYRR - hal )

QILHDQEN D 200 A°

#H

KHENEIO W 500 A°

vOERBEN QB KN 0 QI IR Q WRUESD” W R 2K L0 EES
QUIR " ST E ] AT Q M X DR T O W S0 T R E I TR B E N U
EHHA ISV 2 REUE iR EDTH) URENS Y L0040

= HTEHNY VKA XKEIE KRS HKH

N ELEINY NVIN DA X X | RRSIP+
@ HLH | FAELREE ok |

¥ EBXH | BURELREME R+
M BREESXMER Y M AQ S 1 M L K 48 X &

ﬁ

H

SINER R KO HE ( QIREN v RREENXD

HERERE S K I U S THORMBMER

=g

N g

K

- 10 -



g O

—

—_

A

—

—

™

—

—_

<

—

RRROSY S0RE (QURLY HHERE) Vo0 ) B0 T CRER KRERR K
TOCENENEENL DO S0 A°
ST SRS ST © W8 © ST SRR SRR ¢ QN2 B0 107 ST 32

Q PXKE BT A 0 STTHY B I X K1 5 4 M) BROQ L BKGIR [T B G B 230 2 W 4 Qi il n X rn silde iy M I D W b
BERNIAL LS V00l S0 A°

o B SR B 0 M O W SRS R 3K 4 S KB I 2 © WX KEHE 2 O ST S < i B 125 e ik i 1 3R O b SRS i
KNI QX EE N KO RER NI LKL L VR Y 20 °

SRS BREE X MR M N D <2 W 500 LRI SR AU R © WX KEHE © FRES X I8 ST Qe K 4 SR K i v
SISV IMERES | OERME OV MR KK KWL i S i EH < O HEE R R
Ao LR O W R GRS RN Q Iy i N IEH 000 Q v ) RIXEQ S48
SR S0 A°

MRS G EE o B ke B SR RN QEXKEN L R O W7 SRS 4 R 8 1L iz 1 BKHQ

WEHE SEEEEV 0D Q UK AT Q 1N R Q DB 1 40 E Q 4B Q00T

- 11 -



X KEN R T QXK N R0 0 i RO G RENE R 0 1) VAU S Y S0 A°

PN AR D QKRR X S YHRE R MU FE L8 O P KNEIOOREWEN O 501

2\

A)°

o R Q R EE U O S UK Q0 g0 H AR Q &~ O I S UK A K

[A]

(1)
£
7
Al
B

®

[ERN S
TREOREVOW L LR KO S o R MR e ) A

7\
w(;
&b
D
T

KK

RO UL

LA XD K@ 2 K < QXA T

HAT QRO K3 s < Q 388 T 4

N EEGRIERE O K T LS T B R H T Y 0 1) A°

(iv) (i) (i) (i)

@ HERERERHEIH &0 A°
N EE R

FECURRIOUEKES | meERNUHAKE

B L4

rJ

—~—~

[H]

AV - OUIME QRIERE QR Q040 Mt M 4o mauiX D0 QU HNKERQ
R

£

HNEE O WO LR WHE O NERR NI

AL

- 12 -



&
&
72
%
E
)
At
A
i

EORRULCEOCRNRS!TRH P &He 1) A°
KR | RN R0 R &IE B E IO R EE KIE NI O 201 0°
(3% $ 1% o [E H i)
BRI RIIyER FR AR o (SR 5 X0 SR < M BRA QI EIR | KR+ | L TR A Q2R M I 2 K e
HUHAXD X ERLEI N QUEE QRTINS0 KEXOMHEKL QI WESDT ) L7 HERH R R p
T2 Q N KE B N BR X M IR N D < R0 VR 000 Q AU O WK X IR H D eI ) 81 K IR

OB EVREE ONEIHN (- R&EEEHIA V507 ) EEERKHNEHA O S ST S04

~ o
—

| ERXEEE

1 R (KEH<EL 0O HEMNQDOLRIE WD ) SEEXBEE

N (KER<UEL 0V KEXOEER NGO MO KR X B HRE) S OEXDEREH
H R&EEEIMCRANTm

H SRS R 3 4 SR A T e 2 ER 4o 00 K 1 B 5 i 1K

- 13 -



42 XKy Q AL E¥K e M4 L0 B HE ¢ = Im

C HERER RN X R AR Q R

1 KR A SRR D 2 2 ST A Q IR M 127 KM B8 0 IR K 4 s K KERMNED WK
{1 £ Qi 1K
= BN AR ARXNXREI N FLENY AN D QKR X ELE Y NN D A X ERLEIYE Q&R
A JEEN NN A QX RKIIE N Q QI Ry FLE | BER Ry X R E |
R U S =
o KMNETHYIRG K R Q KR ML W R 2K M IE L o i i
= HRERE RO X IEEN VIR D QKRR KRS K E Ry 2 AR A0 S T IR

QN | I3 S Q BB QKBH Y | BN DB V00 RE VO 5 B HERQ N
I VN A KRR N © QHE K R ERIR e { Hm R0 B T LB QK

N—

=IEHNECER | FHEKS N1 G BT B EE X O Rk MR H I

- 14 -



SERE VO LM Q KR
( FHHEXLKIT R ST AeIRo N B W S in
L HIREF KR RAE TN © iOE W EKHIE R EE R NN D <0 VR e 2 Q A O WEREK X B IR H O
NWEE-QHmm
ST R R QX EER” BRR | 0 SR 004 X BRI o 0 =003 4 v N IR
MY AW O WK X TR H O R 40200 Q 401D
1 REKR | o SXLER! o0 FQER N DO QHTE S B
P VS FRIC U0 AR
N O REEEET T KUEDOHIENEE O LD S B L0088 S
| S IR 3K A S A 0 2 © ik X 8 R 3T 0 M OO E R SR B T M x50 Wi iR e T B B SR e e 298 Q b

-

TSN IR 34 X A 2 Q ppl KB 4 4N B KX KR (i M Y o < R0 1) AR V000 0 Q AU D W IRk X 18 42

SRR M SRS EXKE B S f K X L R 3T - A 4o @R A MRS X R 3 0 L A9 2 1 SN e e s R i

- 15 -



_j(

Al

TNV EVEEFCKENECORRE (FEER K oo h M B 0 # I
N STRSHREF R R REIRRET VO EE I HRENEE D

0 2000 Q WA HWIRERE O LU=
2 RS IR K R A 0 R S N IR A SR T e MRS QIR G S W i SRR | il S X BN
e # AN 2 A HLIE
H P IR R IR S
o2 OEEKER 0o { SR 0 1 M T A Qi KN i e Q fin 1E

H

PN NINAD A X KN N Q kKL M QIR M Q5

?

o R EURESORKEEETMNL EHRFER-- U0 I HH IEH L BT O S h Q8.0
(12 336 ¢ g 9 B LE T 4

REK SRR | QRN H0 0 EE 12190 R & HE 8 EE ML B T O LRI RKOR S 1 iR
SHE SIS TTHI 00 IR A IR K VBT 0B L F R 2 MEGT R0 v IIDHY
ROREONEDTN (KELRL Y EIHEGNEEDTR Vin°® ) VEESEKELET O 8L

- 16 -



,a——
%)

i
N
151
P
*

T
\Z
Y

2%
E
)
L5
PR
*
&
=3
7
i
)
=
/4
S
i
|
Iz
i

hﬁ@%ﬁwottL\&@ﬁE
0 3% S HE 08 3R S Hh E HHI VR A
| REEEEDHC REHE LRGS0V 0°

D SR T X8 ok e 0 o ] X A 0 i 2 8 © i 8 1K L BB R B R 4@ A 0 °

I/

N RN B A CE T IR R B D Ko M B QIR M ST A0 1) A A 80 @ Q - H IR
P O ST R88.0 48
(R &HE 05 88 S ¥r IE H #I)

REK  HRIKER | TS TR M0 40 [T K 1 {26 0 5= § 18 08 HE T I B 3T O 1 X800 R R e < g 187 ST
R G of T 3T 4 2 $O0 H IR K AR s I iR S K M B IR Q S A 2 & M e usu i s Q IRy
QEKE (¥R 1IN IIHOINE@ I FET 0402 W QB ENGTL° ) WEE O NEIH (KEMGI T
RREEMUGEIN] Vi ) WEEEEHKHENEA O LD QL0847

4 %::H%%WN%%%TTVQ&%O

- 17 -



NV QEERS BRI AR+ PO +EHKR | BRI (o X2 o MEIOCRKH UM OS5 1)
AU AU LE0 A HU°

B WO ERERERERTHAEDER [HHK S FNER1E e MR CEE MR D8 5 A
SO CENE

HORIEKR o0 (Pt B I SXER ROV E 0 METOQEE RTS8 S v
NCEVE O

N REEE RS E M AR IR R SRR R R BT MR IR L AT 1 Ve m S

foa

I mEH Y NI OSSO0
(RO UXEOREXDORHELEEVY LN 0L VOV EELH KNI ERKE VEEOVES
O M)

BRICK EREREHHECER FREESHNHRFITER o BEFORE O UXECEXN DR E
LSEHENYDONLSPE VIOV KERHKHLIERKEAVER SO PHeemE D KOl NI emE

AU A 30

- 18 -



S R E A ORI 40 I AT O IRV TR © FE W KB -0 Mg
XA b © M X2 I W O B RE X DEE KB L o HO A XA (REZROK
RE HEHECRIVOECHRUHOTEXBELKSHESXLEEINSH LV L
ORI LRI VED® ) EOmE
= R+ KEWERS1 ) R [+PEKS PR | BRIAPURBREPCRIKH

jm
%
RHETD N S IR AR Q I X B ) O 2 DR E IR QKB U 410105 K A

ONmy
(B —)
x5 Hh gk o> X5y a4
1 ES|y TOPIX
2 H 2R AT
3 JPXHRA YT Y27 2400

-19 -



MSCI Japa

n Index

MSCI ACWI

I ndex

FTSE G1lob

al All Ca

I ndex

MSCI Worl

d Index

MSCI Worl

d IMI Ind

FTSE Deve

loped Ind

FTSE Deve

loped Al

Cap Index

S&P 500

CRSP U. S.

Total Ma

ket Index

MSCI Emer

ging Mark

e

t s Index

FTSE Emer

ging Inde

FTSE RAFI

Emerging

Index

- 20 -



GlE i

-21 -

& & PE DX 5y Hulgk D X 53 TR

1 FEZC AN MSCI Europe Indezx

2 FTSE Developed Europe Al
Cap Index
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