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20203 MK 2R E2 14.62%= HIX|OHS CHH| +144bp 7|S
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* s AR ZeH2011H 42 0|5 MEXAMOR HEY)
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=4 Morgan Stanley Capital International All Country World Index ex Korea (unhedged)
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=7IASME Bloomberg Barclays Global 27+ St x|
= ICE BofA Merrill Lynch 3-Month US Treasury Bill
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371 e lagged
IR 2EEA-QEEtAERK  G7 Inflation rate + 4%, 37H& lagged
SIXIHE BofA Merrill Lynch 3-Month US Treasury Bill + 3.5%, 17H& lagged
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YOI oIx SAZE E-O| Jre)et XHikel L 2 Ch 3t 2L C (Er91: 2)
Tl &2
HESE | e | Rhak | s | e
TAH|F
S A} AF2HIE 10,029,590,099 MGASH=H
AXHEAIL
TAH|F
FEX|AL ALSRHIE 714,272,000 The Hartford
SNBSS AKTAEAE
HAH|E
HEX|AF ALSHIE 337,495,043 AXA Insurance
ARSI
HLUHIE
AT S XA ALSRHIE 258,999,300 AXA Insurance
LAASAIE
9. YR
gU|et HI| & Edet RS HSLHAR2 ChEa 220, PR ZHH| = &AM o L2 H|of Al = ASLICH
-el (&tl: 2)
a2 | IR | HEEATES 0| A
ES=E! 3,836,503,871 935,600,573 4,772,104,444
7139 4,794,791,000 780,232,000 5,575,023,000
A7 (129,175,335) (364,136,330) (493,311,665)
7|23 8,502,119,536 1,351,696,243 9,853,815,779
-3 (et9l: 2)
78 | 7Hety| | HEE{ATES 0] Bt
ES=E! 369,331,988 491,761,306 861,093,294
7139 3,638,203,500 677,498,820 4,315,702,320
Az3o (171,031,617) (233,659,553) (404,691,170)
7|23 3,836,503,871 935,600,573 4,772,104,444
10. E|Z S0 SR
10-1. @712t M7| & E|HSHSLEM2 HELH2 i3 ZELICh (Erl: 21)
e =] )|
ES=E! 11,513,286,012 10,144,740,665
EZS0RIZY (1,094,293,606) (1,636,129,311)
/= S0{ME 3,016,447,653 3,004,674,658
=R 13,435,440,059 11,513,286,012
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10-2. 7|23t W7 |2 x| E[ZAF 2 EXM| 1 YLHH 2 ChS 2 ZELCL (EF9): 2l)
7 EHE |2

EEETE 7,008,905,530 5903,769,477

7|E} 6,426,534,529 5105,098,943

e 13,435,440,059 11,008,868,420

10-3. @72t M7| & E|ZAZ2ERM HELHH2 CI2 1} ZELICt (EF9): )
7 =) |

7|z 2o 11,008,868,420 9,506,945,424

=t 3,704,266,623 4,523486,466

a3 (1,277,694,984) (3,021,563,470)

EES 13,435,440,059 11,008,868,420

10-4. SA7H2PY 7|01 M| ot St E7I9t Y| 5 HIBLE 1At 32 22t 473,929M 211} 442,969 M A4 LICE.

G712 HI| S A S QoA 8 29| LiH2 th3 1t &L (gt

usbD 2,088,778.10 1,088.00  2,272,590,573 USD 3,128,295.15 1,157.80  3,621,940,125
HE0lz GBP 353,644.03 1,482.40 524,241,910 GBP 248,587.92 1,518.69 377,527,988
SGD 122,640.45 822.22 100,837,431 SGD 80,853.79 858.55 69,417,021
049 usb  109,679,608.20 1,088.00 119,331,413,721 USD 75,217,988.64 1,157.80 87,087,387,247
043 usb 2,292.25 1,088.00 2,493,968 USD 7,644.51 1,157.80 8,850,814
SGD 93,701.75 822.22 77,043,452
MEETHA GBP 24,299.75 1,482.40 36,021,949 GBP 22,255.97 1,518.69 33,799,919
HEEA GBP 704,991.23 1,482.40 1,045,079,000
SGD 487,047.92 822.22 400,460,542
YOI RUMXHE  USD 190,350.00 1,088.00 207,100,800 USD 166,022.00 1,157.80 192,220,272
usb 213,690.33 1,088.00 232,495,079 USD 220,170.33 1,157.80 254,913,208
SEXpRRL GBP 108,469.04 1,482.40 160,794,504 GBP 110,509.39 1,518.69 167,829,505
SGD 120,014.61 822.22 98,678,412 SGD 117,652.20 858.55 101,010,297
Q| SHRRA Bt A 124,489,251,341 91,914,896,396
ClEIE

+2R0XZHE USD 35,344,158.67 1,088.00 38,454,444,633 USD 25,681,631.89 1,157.80 29,734,193,405
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Ho|
2sjeiatol

usD 4,782.72 1,088.00 5,203,599 USD 17,268.96 1,157.80 19,994,002

7|EtO|X|ZH|E  GBP 94.52 1,482.40 140,116 GBP 3,136.61 1,518.69 4,763,538
SGD 11,265.68 822.22 9,262,867 SGD 12,434.38 858.55 10,675,537

usD 176,433.91 1,088.00 191,960,094 USD 166,990.87 1,157.80 193,342,029

ojlxlg=2 GBP 190,850.36 1,482.40 282,916,574 GBP 98,511.07 1,518.69 149,607,777
SGD 13,637.01 822.22 11,212,622 SGD 14,773.79 858.55 12,684,037

QSR AN A| 38,955,140,505 30,125,260,325

7| elstetitnt 2GS0 7| T otetirol] 1,038,779HAUS Y sz, QfotetitA M 2,168,551 S SYUHIEC2

12. QutEo} o HAE
12-1. 2Atsiet 28XH

FAH=E 20209 122 31 oixf ot=22% A 7|2 22t XHAk
International Limited S1F 9IS MZSIRASLICE S712 X SAIF D{AE= B2 2EFQ PIEIAMS & A2 USD

183,069,901,183.29J L |Ct.

12-2. Y712 M SAe| ARS e 25 LHH2 SlSLIC

13. X123
S| 23 T\ ST BAr| XH2 B0 Lo Che Tt 2L ch
28 ehy|e | Ho|
LAl X2 BN 1,000,000,000,000&! 1,000,000,000,000#
ENg=p Rl 100,000,000,000& 700,000,000,000&

SIZEXITARHO] /3t BAe] £HRHBFL IEHOID, HEI} H STSHES £/0f YO0, BAt0| HYUAT|SH WL T LlHHLE O

Hste tiof IEL|CH
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14. 0|2{Ao{ =z

™
®
rie

7E o) e

OflEH[F(¥) 37,252,325,860 31,143,383,039
Ao|HEZ 97,212,326,669 78,885,498,204
Kp7|0[Z0lME0[dA = 96,650,227,011 61,089,428,214

231,114,879,540

171,118,309,457

(*) SAts "t M1z 22139 M| 7ol 2t g7|=0]of &MA| X232 222 10 e wi7tx]| o]

. HE0EY:20214138 24

°lZ29| 1022 10|42 0]

oFHIZOR Mt

M2 :20204 33 30Y

. 0|02 olZ 96,650,227,011 61,089,428,214
1. Z7[0lEnME0ldolm - -
2.g7|=0[¢ 96,650,227,011 61,089,428214

Il O] AAZTHZH 96,650,227,011 61,089,428,214
1.0 EHIZ 9,665,022,701 6,108,942,821
2. YHEF 28,995,068,103 18,326,828,465
3.HIES(Y) 57,990,136,207 36,653,656,928

lIl. Xt7]0| ZO|H 20| A Y5

) ARl G771 e 2 HigoHAC = HigdetEs 60%= 7Pt MESIASLICE T |2 BT U2 Y EeS 60%Z 71850 36,6542

o
2 MECACH X S SHO| HIZ L AFLICE

15. HolMH|2

(EEE)

g =] 7|
©7| HolN| Rt 30,928,769,225 20,746,295,648
UA|Fxt0| 2 QI8H 0| A QIA| o 2,295,823,290 (1,462,805,726)
7|EHHOIM XY 5) 1,124,259,308 (320,023,473)
HOINH| S 34,348,851,823 18,963,466,449
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15-2. 2712t H7|o| HolMH| Sxt2tH 20| o)at HelMH| 22t 2A|= Ch3at Z&LLt. (ol 2
2 2| | o
HlMH[ At H &0 130,999,078,834 80,052,894,667
HEME0 ME FEHAH 31,239,777,078 18,910,800,509
EPSN 3,109,074,745 52,665,940
RSP 16,478,395 11,853,246
M S (20,000) (20,000)
7|EHEHRIN FHH 5) 3,092,616,350 40,832,694
HOlMH|E 34,348,851,823 18,963,466,449
M 26.22% 23.69%
15-3. 27|92t H7| 5 kI ZH(FHHE LAIH xto|e] HELHH S CHS 3} Z&LILY.
- ':ow | ([:}ol OJ)
7 X3 BEN ZAagd J|u3e | ogHelyAmM
EZ G S 2 486,984,700 3,685,965,128 (4,172,949,828) - -
o|xlgtlg 11,251,748,100 13,120,156,010 (11,251,748,100) 13,120,156,010 3,175,077,754
043 - - (3,089,936,924) (3,089,936,924) (747,764,736)
X EHHSEXFA (453,424,095) (426,216,433) 453,424,095 (426,216,433) (103,144,377)
EPESIRIENE= 2o oNoS) 5,952,572,000 - (7,768,692,000) (1,816,120,000) (439,501,040)
SYRpL 153,762,885 25,753,270 (62,628,317) 116,887,838 28,286,857
R =INESPNLY 17,391,643,590 16,405,657,975 (25,892,531,074) 7,904,770,491 1,912,954,459
- 7| (EH2): &)
EL 712 Jluae  olgigel
EZ G S LR 467,571,889 57,011,979 (87,599,168) 486,984,700 11 7,850,297
O|X|gHg 8,597,515,640 11,251,748,100 (8,597,515,640) 11,251,748,100 2,722,923,041
X 2HHEEXFA (417,919,196) (453,424,095) 417,919,196 (453,424,095) (109,728,631)
e El RS T= = N e 2,496,448,500 5,952,572,000 (2,496,448,500) 5,952,572,000 1,440,522,424
KX 203,374,999 26,808,306 (76,420,420) 153,762,885 37,210,618
R =PNESPNLY 11,346,991,832 16,834,716,290 (10,790,064,532) 17,391,643,590 4,208,777,749
15-4. K28 LAIEAf0|7} AT 7|70l M ASO| SEE AR oflAklof o] HHQAMRIM S lAIBIIALICE

15-5. S| 42 MG =0l 2sto] kel S HAMRI S7I-HAMTM = MZE LASIR] EASLICE
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. SEAIR}E 2

16-1. Y712 M| SAte| S2AxH= CiS 2 ZELICh

ELEL st

16-2. Y719t M7 5 S237KI2t SQ3 P SOM MA HE LSl Lt ZALCL (et 2)
7 AR &b 7|

ES= S 69,419,650,723 7|Xz 38,600,845922

- g 242,699,290,357 372 201,417,094,947

JERTE DAL 4R

FAE= (215,500,866,175) ZtA=H (170,658,290,146)

= 96,618,074,905 7|2 AH 69,419,650,723

16-3. ¥7|2t H7| 5 S237KIet ZQ3% HAHHAS ChS 2L (©191: 2)
e & | 7|

712Mg e RS9 242,699,290,357 =242 201,417,094,947
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17. utzta|d|

g7let TI| & Letee[H|o LHY 2 L2 Z &Lt

[

[
£
rHo

25 | 27
=0 35,110,508,601 32,668,705,301
E1Z50¢ 3,490,376,699 3,447,644,122
S22 7,845,754,975 7,773,881,959
M| 58,222,873 74,450,573
Ot SH] 335,107,518 1,787,049,932
S| 389,699,137 385,339,990
T 2| 1,475,957,288 1,368,627,238
Mz a3 ot 309,506,016 335,025,839
INFERIPN = 4,977,277,760 4,890,584,368
g9H| 1,285,873,026 1,136,288,865
L7HSZH| 937,473,274 890,832,080
S Z] 493,311,665 404,691,170
YR =T 93,873,454 121,226,627
9| QfH| 327,935,499 358,328,789
QI 60,094,553 74,447,403
N 136,261,780 143,127,492
AEEH| 97,678,576 106,321,162
FMRXH| 18,987,040 21,411,338
SEZEH| 1,887,977,030 1,836,965,032
2= 69,195,890 61,400,421
S7|A8H| 832,810 2,436,380
S AHH] 153,185,629 141,254,022
HEHolE8& 8,121,840,040 8,053,375,088
WSZHH| 396,734,146 745,138,002
EMAIE| 32,581,830 32,614,693
ILAH| 4,881,424 6,744,969
Ozt 178,454,452 175,789,468
A 68,289,582,985 67,043,702,383
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18. BI17}HX| 22Xt

719k 7| Ltzte|d|of ZEE EIHAA Mo 2Rt Xtz = ChSat

datn (t2l: 2)
g | & | 7|

=0 35,110,508,601 32,668,705,301
ExZ2o 3,490,376,699 3,447,644122
S|4 7,845,754,975 7,773,881,959
Mz 2=t 309,506,016 335,025,839
INF=REPN =S 4,977,277,760 4,890,584,368
72| 937,473,274 890,832,080
S 2] 493,311,665 404,691,170
19. MSFHIES| At ato] ed Y
TAe| MR HEE 20215 38 192X} O ASI0 A A4 SHYE| 2100, 202161 38 242 SBLIALIOA 25 2212 oI HYILICE
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Contact Information

MEEA
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FEXA
250 West 55" St., 15" FL., New York, NY 10019, USA
TEL : +1-212-644-0925 FAX : +1-212-644-0929

BER|A
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TEL : +44-20-7562-0060 FAX : +44-20-7374-4843

AMILZEEX|A
#14-08 Asia Square Tower 1, 8 Marina View, Singapore 018960
TEL : +65-6202-9690 FAX : +65-6202-9699
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575 Market St., Suite 2050, San Francisco, CA 94105, USA
TEL : +1-650-863-5890
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