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(B 1-29] BA#ZERXNRET SELiES ETF

Ticker  ETF &7 mRei mas  CARE e
(VD)

EWJ iShares MSCI Japan Index Fund iShares 0.50% 14,729 1996/3/18

DXJ WisdomTree Japan Hedged Equity Fund WisdomTree 0.48% 9,967 2006/6/16

HAT « ARG L EeT =7 7T a1
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5 EER®D ETF #FRKRR

FEAFEEERTFTOMBBBEEZFIL, BUEOFRIIR 2157 2 & THAHIZEW 2 2 b CEFEER
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4 CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM

¢ STRS OHIO

ETF##R Ticker CUSIP RELE(TS REOHK ETF#4A Ticker CUSIP RERZE(TS H®RAEOHK
iShares MSCI JAPAN ETF EWJ 464286848 9,735 885,047 iShares MSCI EMERGING MKT EEM 464287234 94,232 2,298,903
iShares MSCI AC ASIA ETF AAXJ 464287739 7,727 127,904 iShares FTSE CHINA 25 FXI 464287184 24,187 676,000
iShares U.S. REAL ES ETF IYR 464288182 2,770 40,399 iShares MSCI BRAZIL EWZ 464286400 16,207 360,000
€ NEW YORK STATE COMMON RETIREMENT FUND iShares MSCI SOUTH KOREA EWY 464286772 11,064 179,900
ETF#54R Ticker CUSIP RALB(TS) RAEOK iShares MSCI EAFE EFA 464287465 8524 126,900
iShares MSCI GERMANY —-ETF EWG 464286806 38,274 1220872 iShares MSCI SOUTH AFRICA EZA 464286780 5,294 80,000
iShares MSCI EMERGING MKT EEM 464287234 32,634 796,142 iShares MSCI TAIWAN EWT 464286731 4314 300,000
iShares MSCI UK-ETF EWU 464286699 31,585 1,533,991 iShares MSCI CANADA EWC 464286509 502 17,000
iShares GLOBAL TECHNOLOGY IXN 464287291 19,125 226,300 @ State of New Jersey Common Pension Fund D

iShares RUSSELL 2000 Value IWN 464287630 17,597 174,500 ETF#%4R Ticker CUSIP RELEHE(TS HKRAEOK
Ishares MSCI SPAIN - ETF EWP 464286764 8474 207,687 iShares MSCI EMG MKT ETF EEM 464287234 1,336,274 32,600,000
iShares Global Consumer Discre RXI 464288745 1,773 94,700 iShares MSCI EAFE ETF EFA 464287465 576,755 8,586,500
SPDR S&P INSURANCE ETF KIE 78464A789 4,704 75,600 iShares CORE MSCI EMKT IEMG 46434G103 160,737 3,275,000
SPDR KBW REGION BANK ETF KRE 78464A698 2,959 71,500 iShares Gold Trust IAU 464285105 130,620 10,500,000
@ STATE OF WISCONSIN INVESTMENT BOARD iShares MSCI SOUTH KOREA EWY 464286772 129,150 2,100,000
ETF#48 Ticker CUSIP RELE(TS HFRAEDHK Vangusrd FTSE EMR MKT ETF VWO 922042858 109,465 2,697,500
iShares RUSSELL 2000 ETF WM 464287655 71212 612,099 Vanguard FTSE DEV MKT ETF VEA 921943858 82,540 2,000,000
Vanguard FTSE EMR MKT ETF VWO 922042858 32,261 795,000 SPDR DB Int!l Inflation—Protected WIP 78464A490 14,722 245,000
Vanguard REIT ETF VNQ 922908553 1,766 25,000 iShares MSCI INDONIA ETF EIDO 464298309 13,820 500,000
iShares MSCI EAFE ETF EFA 464287465 1,008 15,000 Market Vector GOLD MINER ETF GDX 57060U100 12,980 550,000
& TEACHER RETIREMENT SYSTEM OF TEXAS iShares MSCI TAIWAN ETF EWT 464286731 11,944 830,600
ETF#%4R Ticker CUSIP RELE(TS HFAEDHK iShares MSCI SOUTH AFRICA EZA 464286780 6,618 100,000
iShares SILVER TRUST SLV 46428Q109 19,324 1014917 iShares MSCI TURKEY ETF TUR 464286715 43868 100,000
iShares CHINA ETF MCHI 46429B671 18413 409,272 iShares Int'l Inflation Linked ITIP 46429B770 4726 100,000
iShares MSCI MALAYSIA ETF EWM 464286830 4,386 280,271 iShares MSCI Poland EPOL 46429B606 4508 150,000
iShares MSCI KOREA ETF EWY 464286772 1,000 16,266 iShares iBoxx High Yield HYG 464288513 944 10,000
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4 PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO

@ Raytheon Master Pension Trust (401K)

ETF #4478 Ticker CUSIP RELEB(TS REOHK ETF#24% Ticker CUSIP RELEH(TS HFAEOHK
iShares MSCI Germany EWG 464286806 21,337 671,809 Vanguard MID-CAP ETF VO 922908629 60,322 531,100
iShares Russell 2000 WM 464287655 19,850 172,144 Vanguard FTSE EUROPE ETF VGK 922042874 59,830 1,014,933
iShares MSCI Chile ECG 464286640 13,633 286,941 Vanguard S&P 500 ETF \Yelo} 922908363 52,338 305,446
Vanguard Total Stock Market VTI 922908769 13,344 139,115 iShares RUSSELL TOP 200 Value WX 464289420 50,382 1,232,134
iShares Gold Trust IAU 464285105 13,196 1,129,815 iShares RUSSELL 1000 GROWTH ET IWF 464287614 49,414 570,996
iShares MSCI United Kingdom EWU 464286699 13,073 626,102 SPDR Financial Sector XLF 81369Y605 48,699 2,179,914
iShares MSCI EMG MKT ETF EEM 464287234 10,901 260,980 Vanguard S&P MID-CAP 400 Value VoV 921932844 40548 445881
iShares Barclays Tips TIP 464287176 9,972 90,737 iShares MSCI EAFE ETF EFA 464287465 33,868 504,214
iShares Barclays 7-10 Y IEF 464287440 9,937 100,131 iShares RUSSELL 1000 VALUE ETF IWD 464287598 30,343 314,432
iShares FTSE China 25 FXI 464287184 7316 190,760 iShares RUSSELL 2000 ETF Y 464287655 25952 223074
iShares RUSSELL 2000 Value IWN 464287630 6,746 67,800 & STATE TREASURER STATE OF MICHIGAN

Ishares Aaa — A Rated Corp Bond QLTA 464298291 6,664 133,841 ETF#4A Ticker CUSIP RELE(TS BFRAEOHK
Vanguard Reit Etf VNQ 922908553 6,596 102,174 iShares CORE S&P MidCap ETF IJH 464287507 21,073 153,300
iShares MSCI TAIWAN EWT 464286731 6,257 433,892 iShares MSCI SWEDEN ETF EWD 464286756 13,176 360,000
iShares MSCI JAPAN EWJ 464286848 3,698 304,894 Vanguard FTSE DEV MKT ETF VEA 921943858 12,381 300,000
iShares MSCI CANADA EWC 464286509 2,286 78,390 iShares MSCI SOUTH KOREA EWY 464286772 9,225 150,000
iShares MSCI MALAYSIA ETF EWM 464286830 2,128 134528 iShares IBOXX High Yield HYG 464288513 8495 90,000
iShares MSCI SOUTH KOREA EWY 464286772 2,039 31530 iShares MSCI ITALY EWI 464286855 4959 280,000
iShares MSCI AUSTRALIA EWA 464286103 1,162 47,665 iShares NASDQ BIOTEC ETF BB 464287556 4729 20,000
iShares MSCI SWEDEN EWD 464286756 806 22,499 @ Arizona State Retirement System

iShares MSCI FRANCE EWQ 464286707 754 26,485 ETF84A Ticker CUSIP RELEE(TS HKRAOK
iShares MSCI All Peru EPU 464289842 708 21,026 iShares MSCI USA Quality Factor QUAL 46432F 339 121518 2,150,000
iShares MSCI ITALY EWI 464286855 589 37,793 iShares MSCI USA Momentum Factor  MTUM 46432F 396 120,060 2,000,000
& IBM Retirement Fund iShares MSCI USA Value Factor VLUE 46432F 388 119,088 2,000,000
ETF#4R Ticker CUSIP RELE(TS REOHK iShares MSCI USA Size Factor SIZE 46432F370 115,040 2,000,000
SPDR S&P 500 ETF TR SPY 78462F 103 30,592 165,656 @ UNITED STATES STEEL & CARNEGIE PENSION FUND

iShares MSCI EAFE ETF EFA 464287465 16,669 248,562 ETF#4A Ticker CUSIP RELEE(TS HKRAOK
iShares RUSSELL 2000 ETF WM 464287655 14,612 126,716 SPDR S&P 500 ETF TR SPY 78462F 103 283,739 1,536,298
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KhTFTEE> & HARVARD MANAGEMENT CO INC

@ CANADA PENSION PLAN INVESTMENT BOARD ETF#4R Ticker CUSIP RELEH(TS HFRAEOK
ETF#47 Ticker CUSIP RELE(TS KREOHK iShares iBoxx High Yield HYG 464288513 75,043 795,029
iShares MSCI BRZ CAP ETF EWZ 464286400 58,546 1,300,000 iShares MSCI SOUTH KOREA EWY 464286772 40,044 651,128
4@ ONTARIO TEACHERS PENSION PLAN BOARD iShares CORE S&P500 ETF vV 464287200 23,145 122,999
ETF##R Ticker CUSIP REXE(TS RAEOHK iShares CHINA LG-CAP ETF FXI 464287184 21,890 611,782
iShares MSCI EMERGING MKT EEM 464287234 389633 9500917 Vangusrd FTSE DEV MKT ETF VEA 921943858 13,806 334519
PowerShares QQQ TRUST QQQ 73935A104 189,779 2,164,700 PowerShares GLOBL AGRI ETF PAGG 73936Q702 10,983 359,862
SPDR OIL XOP 78464A730 48,026 668,600 iShares CORE S&P MidCap ETF IUH 464287507 8,773 63,825
Credit Suisse Merger Arbi Liquid Idx ~ CSMA 22542D845 504 24,200 SPDR RUSSEL 2000 TWOK 78468R853 7815 112,068
¢ OMERS ADMINISTRATION Corp Vanguard DIV APP ETF VIG 921908844 6,473 86,049
ETF##R Ticker CUSIP REXEE(TS RAEOHK PowerShares DB ENERGY FUND DBE 73936B101 6,262 213,946
iShares MSCI EAFE EFA 464287465 12,153 180,925 Vangusrd FTSE EMR MKT ETF VWO 922042858 6,196 152,695
K KEHHE> PowerShares DB AGRICUL FD DBA 73936B408 5941 209,721
€ UNIVERSITY OF CHICAGO iShares MSCI MALAYSIA ETF EWM 464286830 4663 297,940
ETF#4R Ticker CUSIP RELE(TS KREOHK SPDR S&P MIDCAP 400 ETF TR MDY 78467Y107 4568 18,230
iShares IBOXX INV CP ETF LQD 464287242 36,448 311,599 SPDR GOLD TRUST GLD 78463V107 2,532 20,487
@ UNIVERSITY OF TEXAS INVESTMENT MANAGMENT CO iShares MSCI Chile CAP ETF ECH 464286640 2,505 55,000
ETF #4478 Ticker CUSIP REXE(TS REOHK PowerShares DB BASE METALS DBB 73936B705 2,089 131,649
iShares US REAL ESTATE ETF IYR 464287739 71,655 1,058,895 SPDR Financial Sector XLF 81369Y605 1,117 50,000
Vanguard EMERGING MARKET ETF VWO 922042858 2,926 72,114 YALE UNIVERSITY

Vanguard ENERGY ETF VDE 92204A306 2,391 18,618 ETF#4% Ticker CUSIP RAELEB(TS REOH
SPDR GOLD TRUST GLD 78463V107 1,723 13,940 Vanguard FTSE EMR MKT ETF VWO 922042858 127827 3,150,000
4 UNIVERSITY OF NOTRE DAME DU LAC iShares MSCI EAFE ETF EFA 464287465 44016 655,000
ETF #4418 Ticker CUSIP RELE(TS HREOH EMORY UNIVERSITY

Vanguard EMERGING MARKET ETF VWO 922042858 1977 55,178 ETF#44A Ticker CUSIP RELEE(TS HKAOK
Vanguard REIT VNQ 922908553 422 8,304 Vanguard EMERGING MARKET ETF VWO 922042858 46,541 1,146,900
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RENAISSANCE TECHNOLOGIES LLC

ETF#4A Ticker CUSIP RELETFS REOH ETF#84A Ticker CUSIP RELE(TS BREOH
Vanguard FTSE EMR MKT ETF VEA 922042858 4280575 105,484,837 iShares MSCI Emerging Markets EEM 464287234 47,198 1,150,900
SPDR S&P 500 ETF TR SPY 78462F 103 3574752 19,115,300 Select Sector SPDR Financial XLF 81369Y605 17,197 769,800
iShares MSCI EMG MKT ETF EEM 464287234 2,854,147 69,596,365 iShares MSCI Brazil EWZ 464286400 12,168 270,200
iShares IBOXX INV CP ETF LQD 464287242 46,595 398,455 iShares U.S. Real Estate IYR 464287739 6,077 89,800
iShares CORE S&P500 ETF vV 464287200 32925 175,000 Select Sector SPDR Energy XLE 81369Y506 4,658 52,300
Brevan Howard Capital Management LP Select Sector SPDR Industrial XLI 81369Y704 4,547 86,900
ETF#4A Ticker CusIP RELETFS REOH Select Sector SPDR Healthcare XLV 81369Y209 3,258 55,700
PowerShares DYNA BUYBK ACH PKW 73935X286 47358 1,088,200 Vanguard FTSE EMR MKT ETF VEA 922042858 2885 71,100
SPDR S&P 500 ETF TR SPY CALL 78462F 103 37,402 200,000 Select Sector SPDR Retail XRT 78464A714 2418 28,700
iShares CHINA LG-CAP ETF FXI 464287184 23,738 663,432 iShares 20+ YR TR Bond TLT 464287432 2,160 19,800
SPDR S&P RETAIL ETF XRT 78464A714 19,865 235,787 iShares MSCI Japan EWJ 464286848 1,996 176,200
iShares MSCI EMG MKT ETF EEM 464287234 14,354 350,000 Select Sector SPDR Utilities XLU 81369Y886 1973 47,600
iShares MSCI EMG MKT ETF EEM PUT 464287234 12,303 300,000 Select Sector SPDR Consumer Staple XLP 81369Y308 1,895 44,000
Select Sector SPDR INT-FINL XLF 81369Y605 11,840 530,007 Select Sector SPDR Materials XLB 81369Y100 1,806 38,200
Market Vector RUSSIA ETF RSX 57060U506 7,113 296,500 Select Sector SPDR Consumer Discr XLY 81369Y407 1,702 26,300
iShares S&P 100 ETF OEF 464287101 5134 62,000 iShares China Large-Cap FXI 464287184 1,399 39,100
iShares CHINA ETF MCHI 46429B671 2,947 65,500 SPDR High Yield JNK 78464A417 1,211 29,300
D. E. Shaw & Co,, Inc Select Sector SPDR Metal Mining XME 78464A755 513 12,300
ETF$4R Ticker cusip RELEFYS REOK iShares MSCI Korea EWY 464286772 332 5,400
SPDR S&P 500 ETF TR SPY 78462F 103 57,866 309,377 iShares MSCI Taiwan EWT 464286731 227 15,800
iShares MSCI MEX CAP ETF EWW 464286822 31975 500,000 Grantham, Mayo, Van Otterloo & Co. LLC

iShares MSCI BRZ CAP ETF EWZ 464286400 22510 500,000 ETF$#R Ticker CUsIP RELE(TFS BREOH
iShares EM MK MINVOL ETF EEMV 464286533 11577 202,400 iShares MSCI Emerging Markets EEM 464287234 175,754 4,287,735
Vangusrd REIT ETF VNQ 922908553 10,628 150,500 Vanguard FTSE EMR MKT ETF VEA 922042858 75967 1,872,041
Select Sector SPDR MATERIALS XLB 81369Y100 1,300 27,500 iShares iBoxx High Yield Corporate Bond HYG 464288513 22276 236,000
iShares RUSSELL 2000 ETF WM 464287655 1,153 9,911 iShares MSCI Korea EWY 464286772 10,763 175,000
SPDR S&P METALS MNG XME 78464A755 530 12,700 Select Income REIT SIR 81618T100 829 27,400




GAM Holding AG

MOORE CAPITAL MANAGEMENT LLC

ETF ##R Ticker CUSIP RALEB(TS KREOHK ETF##R Ticker CusIP RELBE(TY REOHK
VANGUARD INTL EQUITY INDEX Fund VEA 922042858 59,789 1,473,360 PowerShares QQQQ NASDAQ 100 QQQ PUT  73935A104 124218 2,750,000
iShares iBoxx High Yield Corporate Bond ETF HYG 464288513 29,883 316,594 Power Shares WATER RESOURCES PHO 73935X575 99,840 4,800,000
iShares MSCI Mexico EWW 464286822 18,002 281,022 iShares DJ US TRANSPORT IYVT PUT 464287192 44,167 500,000
Select Sector SPDR Financials XLF 81369Y605 11,259 504,000 MARKET VECTORS AGRIBUSINES MOO 57060U605 18,585 300,000
iShares MSCI Pacific ex Japan EPP 464286665 9,994 207,810 iShares MSCI Mexico EWW 464286822 15,089 265,000
SPDR DOW JONES INDL AVRG ETF DIA 78467X109 9,254 56,331 PowerShares Global Water Portfolio PIO 739367623 7319 339,940
iShares MSCI Malaysia EWM 464286830 8310 530,964 KBW Bank ETF KBE 78464A797 5718 200,000
iShares MSCI Hong Kong EWH 464286871 6,672 337,488 SPDR GOLD TRUST GLD 78463V107 3427 37,500
iShares MSCI Crazil EWZ 464286400 6,119 135910 SPDR S&P 500 ETF TR SPY 78462F 103 2,905 22,700
iShares MSCI Indonesia EIDO 46429B309 5,235 189,391 MARKET VECTORS COAL ETF KOL 57060U837 2,894 50,000
iShares MSCI Spain EWP 464286764 5002 125,000 SOROS FUND MANAGEMENT LLC

iShares MSCI Emerging Markets EEM 464287234 4923 120,100 ETF 48 Ticker CcusIP REAELB(TY REOHK
iShares MSCI Sweden EWD 464286756 4916 134,308 SPDR S&P 500 ETF TR SPY PUT  78462F103 299,264 1,600,000
SPDR S&P 500 ETF TR SPY 78462F 103 4,430 23,686 iShares RUSSELL 2000 ETF IWM PUT 464287655 79,112 680,000
iShares MSCI Austria EWA 464286103 4424 171,000 SPDR S&P 500 ETF TR SPY CALL  78462F103 66,399 355,000
iShares MSCI Taiwan EWT 464286731 4274 297,210 Select Sector SPDR Energy XLE PUT 81369Y506 24,046 270,000
Select Sector SPDR Consumer Discretionary XLY 81369Y407 3,883 60,000 Select Sector SPDR Energy XLE 81369Y506 20,039 225,000
iShares MSCI China MCHI 46429B671 3430 76,244 iShares GLB INFRASTR ETF IGF 464288372 6,248 150,000
Select Sector SPDR Utilities XLU 81369Y886 3317 80,000 SPDR S&P 500 ETF TR SPY 78462F 103 4543 24,287
iShares US Finanxial IYF 464287788 3,270 40,000 TUDOR INVESTMENT CORP ET AL

iShares MSCI Thai THD 464286624 2467 33,936 ETF#1R Ticker CuUsIP RELEB(TH) FREOK
iShares MSCI Korea EWY 464286772 2,397 38,980 SPDR S&P 500 ETF Trust SPY PUT  78462F103 240,533 1,286,200
iShares China Large Cap FXI 464287184 1,998 55,840 SPDR S&P 500 ETF Trust SPY CALL  78462F103 221,872 1,186,400
MARKET VECTORS Junior Gold Miners GDXJ 57061R544 1,987 55,000 iShares iBoxx High Yield Corporate Bond HYG 464288513 104,263 1,104,598
iShares MSCI Philippines EPHE 46429B408 1413 41410 iShares MSCI Emerging Markets - ETF EEM 464287234 14,928 364,000
Vanguard Large Cap ETF vV 922908637 1,376 16,000 SPDR S&P 500 ETF Trust SPY 78462F103 14,400 77,000
Select Sector SPDR  Industrial XL 81369Y704 1,020 19,500 iShares Russell 1000 Value ETF WD 464287598 10,133 105,000
MARKET VECTORS Brazil Small-Cap BRF 57060U613 980 34,000 iShares China Large-Cap ETF FXI PUT 464287184 268 7,500
iShares US Healthcare IYH 464287762 861 7,000 PAULSON & CO INC

iShares MSCI Latam 40 ILF 464287390 731 20,000 ETF##R Ticker CUSIP RELBE(TY REOHK
SPDR Emerging Asia Pacific GMF 78463X301 619 8031 SPDR GOLD TRUST GLD 78463V107 1265130 10,234,852
MARKET VECTORS GOLD Miners GDX 57060U100 236 10,000 LONE PINE GAPITAL LLC

iShares MSCI Singapore EWS 464286673 91 7,000 ETF##R Ticker CuslP  H{RAELKE(TY HKRAODK
iShares MSCI South Africa EZA 464286780 26 400 IPATH S&P500 VIX VXX PUT  06742E711 421,079 9,990,000
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[H% 1-36]

2014/3/31 HED Form 13-F I2& % ETF B5RRD - - - ENESELHES

FUKOKU MUTUAL LIFE INSURANCE GCo

ETF 48 Ticker CUSIP RELE(TS RAEOHK ETF844R Ticker CUSIP RELE(TS REOK
iShares SELECT DIVID ETF DVY 464287168 194528 2,653,500 iShares U.S. PFD STK ETF PFF 464288687 44,299 1,135,000
iShares CORE S&P500 ETF 1Y 464287200 184,331 979,600 iShares MSCI AUST ETF EWA 464286103 23,723 917,000
iShares HIGH DIVIDND ETF HDV 464298663 117,354 1,642,700 iShares MSCI MALAYSI ETF EWM 464286830 21534 1,376,000
iShares MSCI AUST ETF EWA 464286103 75,931 2,935,100 SELECT SECTOR SPDR UTILITIES XLU 81369Y886 16,584 400,000
ishares MSCI TAIWAN ETF EWT 464286731 61687 4,289,770 iShares U.S. REAL ES ETF IYR 464287739 16,579 245,000
iShares MSCI STH KOR ETF EWY 464286772 54,656 888,720 SPDR S&P 500 ETF TR SPY 78462F 103 14,963 80,000
Vanguard FTSE EMR MKT ETF VWO 922042858 51,740 1,275,000 iShares MSCI TAIWAN ETF EWT 464286731 11,195 778,500
iShares MSCI EMG MKT ETF EEM 464287234 38,531 940,000 VANGUARD REIT VNQ 922908553 9,887 140,000
iShares MSCI BRZ CAP ETF EWZ 464286400 35,989 799,400 iShares MSCI PHILIPS ETF EPHE 464298408 9,724 285,000
iShares USA MIN VOL ETF UsSMv 46429B697 22,595 626,772 National Mutual Insurance Federation of Agricultural Cooperatives

Vanguard REIT ETF VNQ 922908553 18,077 255,975 ETF8a4R Ticker CusIP RERLXB(TS REOHK
iShares MSCI Thai CAP ETF THD 464286624 2,116 29,100 SPDR S&P 500 ETF TR SPY 78462F 103 451,037 2411832
DAI ICHI LIFE INSURANCE CO., LTD. iShares IBOXX INV CP ETF LQD 464287242 258835 2213400
ETF 844/ Ticker CUSIP RELEB(TS REOK SPDR DOW JONES INDL AVRG ETF DIA 78467X109 193,370 1,177,365
iShares MSCI BRZ CAP ETF EWZ 464286400 25333 562,709 iShares Russell 1000 ETF wB 464287622 83,397 796,000
iShares MSCI MEX CAP ETF EWW 464286822 14,908 233,122 iShares CORE S&P 500 ETF W\ 464287200 83,266 442577
iShares MSCI STH AFR ETF EZA 464286780 7015 106,000 iShares MSCI MALAYSIA ETF EWM 464286830 62,589 3,999,300
iShares MSCI POL CAP ETF EPOL 46429B606 1,674 55,700 POWERSHARES QQQ TRUST QQQ 73935A104 45939 524,000
iShares MSCI CH CAP ETF ECH 464286640 1672 36,700 iShares MSCI INDONIA ETF EIDO 464298309 15,268 552,373
AOZORA BANK, LTD. SELECT SECTOR SPDR Utilities XLU 81369Y886 2488 60,000
ETF 844 Ticker CUSIP BREEETFS FREOHK Norinchukin Bank, The

iShares IBOXX INV CP ETF LQD 464287242 486,470 4,160,000 ETF#4A Ticker CusIP RELEB(TS REOK
PowerShares SENIOR LOAN PORT BKLN 73936Q769 299457 12,070,000 SPDR S&P 500 ETF TR SPY 78462F 103 847,716 4,533,000
iShares IBOXX INV HI YD ETF HYG 464288513 202655 2,147,000 iShares CORE S&P500 ETF W\ 464287200 684816 3,639,930
BANK OF TOKYO - MITSUBISHI UFJ, LTD iShares MSCI EMG MKT ETF EEM 464287234 221905 5,411,000
ETF#a4A Ticker CUsSIP RELEB(TS REOHK SPDR DOW JONES INDL AVRG ETF DIA 78467X109 135517 825,113
iShares CORE S&P500 ETF 1\ 464287200 302,905 1,610,000 SELECT SECTOR SPDR Healthcare XLV 81369Y209 31,912 545,600
POWERSHARES QQQ TRUST QQQ 73935A104 189,367 2,160,000 iShares MSCI STH KOR ETF EWY 464286772 29,948 486,875
SPDR S&P 500 ETF TR SPY 78462F 103 48,623 260,000 iShares MSCI TAIWAN ETF EWT 464286731 20,268 1,408,497




TOKIO MARINE & NICHIDO FIRE INSURANCE CO,, LTD

Sumitomo Mitsui Trust Holdings, Inc.

ETF#4# Ticker CUSIP RELEB(TS REOHK ETF$&#A Ticker CUSIP RELEB(TS REOK
SPDR S&P 500 ETF TR SPY 78462F 103 128,476 687,000 iShares MSCI South Korea Cappe EWY 464286772 25,699 417,800
iShares HIGH DIVIDND ETF HDV 464298663 17,860 250,000 iShares MSCI Mexico Capped ETF EWW 464286822 4029 63,000
POWERSHARES QQQ TRUST QQQ 73935A104 9,644 110,000 iShares Russell 2000 ETF WM 464287655 2,826 24,293
iShares CORE S&P500 ETF vV 464287200 5,644 30,000 iShares MSCI Brazil Capped ETF EWZ 464286400 2,734 60,700
PowerShares MSCI EMR EVM 74347R396 5,640 213,238 iShares Core Total US Bond Mar AGG 464287226 2,362 21,887
Gunma Bank,Ltd. iShares S&P GSCI Commodity Ind GSG 46428R107 2,359 71,539
ETF#4A Ticker CUSIP REXE(TS RKRAEOHK iShares MSCI Emerging Markets EEM 464287234 1,925 46,936
iShares 1-3 YR TR BD ETF SHY 464287457 126,422 1,497,000 iShares Europe ETF IEV 464287861 1871 38,749
iShares 7-10 Y TR BD ETF IEF 464287440 43337 426,000 iShares JP Morgan USD Emerging EMB 464288281 1,394 12512
iShares 3-7 YR TR BD ETF IEI 464288661 24,263 201,000 iShares iBoxx $ High Yield Cor HYG 464288513 1377 14,586
iShares MSCI EMG MKT ETF EEM 464287234 13732 335,000 SPDR Barclays International Tr BWX 78464A516 1,190 20,034
iShares MSCI AUST ETF EWA 464286103 9,055 350,000 iShares MSCI Indonesia ETF EIDO 464298309 876 31,700
iShares MSCI TAIWAN ETF EWT 464286731 8,254 574,000 Vanguard FTSE Europe ETF VGK 922042874 852 14,450
iShares CHINA LG-CAP ETF FXI 464287184 8229 230,000 iShares Core S&P 500 ETF vV 464287200 647 3,439
iShares MSCI STH KOR ETF EWY 464286772 6,027 98,000 iShares MSCI Russia Capped ETF ERUS 46429B705 628 34,000
ishares MSCI MEX CAP ETF EWW 464286822 831 13,000 iShares Gold Trust IAU 464285105 323 26,000
iShares MSCI MALAYSI ETF EWM 464286830 689 44,000 Mizuho Trust & Banking Co., Ltd.

iShares MSCI Thai CAP ETF THD 464286624 654 9,000 ETF#4#A Ticker CUSIP RERLKB(TS REOHK
iShares MSCI INDONIA ETF EIDO 464298309 206 7459 iShares MSCI EMERG MKT EEM 464287234 399848 9,754,779
iShares MSCI PHILIPS ETF EPHE 464298408 68 2,000 Vaguard EMR MKT ETF VWO 922042858 172273 4245273
Mizuho Bank, Ltd. iShares CORE S&P500 ETF 1\ 464287200 161,321 857,313
ETF#4#A Ticker CUsSIP RAELIB(TS REOHK iShares CORE MSCI EMKT IEMG 46434G103 139,558 2,843,484
VANGUARD TOTAL STOCK MKT VTI 922908769 101,369 1,040,000 POWERSHARES QQQ TRUST QQQ 73935A104 81533 930,000
SPDR DOW JONES INDL AVRG ETF DIA 78467X109 75,550 460,000 Vanguard FTSE EUROPE ETF VGK 922042874 79470 1,348,091
POWERSHARES QQQ TRUST QQQ 73935A104 73,643 840,000 SPDR GOLD TRUST MDY 78463V107 78,939 638,615
SPDR GOLD TRUST MDY 78463V107 32,509 263,000 SPDR S&P 500 ETF TR SPY 78462F 103 28,052 150,000
iShares MSCI PAC JP ETF EPP 464286665 30,778 640,000 iShares BARCLYS 7-10 YR IEF 464287440 16211 159,354
SELECT SECTOR SPDR Cons Discr XLY 81369Y407 24917 385,000 iShares MSCI PAC J IDX EPP 464286665 14,442 300,311
iShares GOLD TRUST IAU 464285105 24880 2,000,000 iShares SCI CDA INDEX EWC 464286509 11,955 404577
iShares CORE S&P500 ETF vV 464287200 24,458 130,000 iShares USD Emerging Mkt Bond EMB 464288281 5,148 46,205
SELECT SECTOR SPDR Healthcare XLV 81369Y209 21,641 370,000 iSharers MSCI STH KOR CAP EWY 464286772 3643 59,239
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[B@% 1-37 X F+S5TVvY - R—45 ETF O#FBEHEELE (2014456 AXK)

us. Canada Europe Asia Pacific Global
# AUM($MIn) |# AUM($MIn) |# AUM($MIn) |# AUM($MIn) |I# AUM($MIn)
Dividend Screened / Weighted 85 108,590| 20 3525 37 15961] 20 1,903f 162 129,979
Growth 33 83,998 1 30 7 193 3 184 44 84,405
Value 37 83,585 7 389 9 1,600 16 331 69 85,905
Multifactor 72 21,778 8 807 80 22585
Equal Weighted 19 13,727] 10 1,564 8 979 9 116)| 46 16,386
Low/Minimum Volatility/Variance 14 11,819 7 242 12 2,225 3 56/ 36 14,342
Nontraditional Commodity 35 9,180 29 2,028 1 12| 65 11,220
Fundamental Weighted 15 6,546 15 1,355 14 605 6 98 50 8,604
Nontraditional Fixed Income 9 5,627 5 464 14 6,091
Momentum 18 4,297 6 177 3 13 1 6 28 4,493
Buyback / Shareholder Yield 3 3,032 3 3,032
Earnings Weighted 6 2,904 6 2,904
Quality 10 1,667 1 118 11 1,785
Multiasset 4 1,549 3 32 7 1,581
Revenue Weighted 6 804 6 804
Expected Returns 3 318 3 1,024 1 16 7 1,358
Low / High Beta 4 289 2 5 4 550 10 349
Risk Weighted 1 8] 14 42 4 118 19 168
L Total > 374 359,718 83 7447 139 26017[ 67 2,809| 663 395,991
Dividend / Growth / Value 155 276,173[ 28 3,944| 53 17,754] 39 2,418|| 275 300,289
Others 219 83,545 55 3,503 86 8,263] 28 391] 388 95,702
<Risk Oriented> 19 12,116] 23 289| 16 2,343 7 111 65 14,859
<Return Oriented> 133 41346 22 1,650| 28 2,449 8 120ff 191 45565
<Others> 67 30,083] 10 1564| 42 3471 13 160f 132 35,278

HFT : Morningstar 2> HHE4 T =7 77 U RAIFIERETER

22 Morninfstar(2014), ”A Global Guide to Strategic-Beta Exchange-Traded Products”

B o RAZ T, [RAv— N EWIIFBERFOR YT 4 TRAIGRN b bR AB AR 5
ToOANT TV « R=HEWIEREFH L TS, A~v— =% LW\ ) FERRT, BEfFE ORI %E
MEA LTI AL BENTZLDOTH S L OHIGE 5 2 572 OIRGEHRES EO B IRO & DR E
RoNZ0, MOMERE i U C—RAERHMENE W E ORFEN L, RREETIIA~Y— F_X—F &l
LTW5b,

42



TSV T AE DA NT TV e R=E05, BESE, Ta—2B N 2—
B 3D UERINT D &, 2014 F 6 HRBIED A~— h_"—ZETFiX 388 #4111, H&pEMR
BIX 958 R RV & 7o TND, AV — MR—ZOERITELZER WD, FEEE LTUIER
INEVWHDOD, Av— hAR_R—ZETFOHH B35 L <, FEEmbRaERIEKE RET0n5
ZEITIFED Y TR,

Av— b =% ETF OEMREITEECN2 0 O B> T D A3, 2014 FEIZA>TH D
HBEHEAS T I AT AN TN ESTH LAY RX—=F T v T ADB—
VFETOTEY, TNOLDOEZITETF{bEanbd L RiAENS Z b, Av— h_X—%
ETF OIS SN L T ZERRRAEN RN TH 5,

—FHT, HEVICHLEZFEHERAY— F_X—Z ETF BB L TETWNH I D, BE
ZO=— AR LEODTL I ENTET, EE - FEERICBVIAEN A~ — F_X—X
ETF &R RmICiIfE 2 TV Z ERTREND,

Aw— FR_R=F DL F, /INIRHFERNY 2 —RWR2 & Rk bmon &7 7
72 —DOWEERELTEY, FMEREENEA T v 7 AMDH A~ — hR—I & E v
TRLESAIT, B— R T4+ VFDAZ A VN E S BT B0 OHIREN LI & & 2
bhd, Flo, Av— MR=F[ITERORHIREMNE A 7 > 7 R & bl U CE -l
EREOL OO, TRTOMBGRE CHIET 2 TREETIEH D B nizd, fixnl ¥ —rv
EORESCHTET 27 7 7 X —OHESEZ RS LI D 2T, HEHBSFR—F 7+
F EOMLEMTICHEE LIz b DEEIRT 5 2 ERNANENOZDITIINETH D,

[E% 1-38] R<— kA_—% ETF O#iH% & MEEHEBERLL
AUM No of ETF
Momentum Others

5%

Nontrad Multifactor

Others
18% Multifactor
21%

. 24% Momentum
Fixed
7%
Income : |
6% Nontrad W q":l ’
) eighte
Fundament _| Fixed
al Income 12%
Weighted 3%
90
* Fundament CNontrzc.:It
ommodity .
al Low/Minm
Nontre Weighted 17% m Vola/Vari
Commodity Low/Minm eighte :
0,
12% m Vola/Vari 13% 9%

15%
HIFT : Morningstar 2> G4 =7 77 VAW THREVER

24 Y%7 o4 h(Equal Weight)ETF IZOWTid, kil 3 D& D LRI/ NS, % T = A b
ETF &L LT ETF O—2D& 7 Z—L L TIRADNAZ L HEV VI LMD AT — FX—F D&
LTW3

43



[z 1-39]

KELFEOXHERAT— FR—LETF25

ETP Name ?:z:;ber Issuer Type Memo TER &[:AVLN) &l:ATN)
Guggenheim S&P 500 Equal Weight ETF RSP US Guggenheim Equal Weighted S&P500 0.40% 56.4 8,677
PowerShares S&P 500 Low Volatility Portfolio SPLV US PowerShares Low Volatility S&P500 0.25% 30.7 4547
PowerShares FTSE RAFI US 1000 Portfolio PRF US PowerShares RAFI FTSE US 1000 0.39% 120 3817
iShares MSCI USA Minimum Volatility ETF USMV US  BlackRock Minimum Volatility ~MSCI USA 0.15% 129 2,864
First Trust Health Care AlphaDEX Fund FXH US First Trust AlphaDEX Healthcare 0.70% 16.2 2405
WisdomTree India Earnings Fund EPI US WisdomTree Earnings India 0.83% 923 1,992
iShares MSCI Emerging Markets Minimum Volatility ETF EEMV US  BlackRock Minimum Volatility ~MSCI EM 0.25% 11.6 1,991
First Trust Consumer Staples AlphaDEX Fund FXG US First Trust AlphaDEX Consumer Staples 0.70% 209 1472
First Trust Consumer Discretionary AlphaDEX Fund FXD US First Trust AlphaDEX Consumer Discretionary 0.70% 158 1,384
PowerShares DWA Momentum Portfolio PDP US PowerShares Momentum US Broad 0.74% 52 1,313
First Trust Large Cap Core AlphaDEX Fund FEX US First Trust AlphaDEX Large Cap Core 0.67% 8.3 1,309
PowerShares Dynamic Pharmaceuticals Portfolio PJP US PowerShares Dynamic Pharmaceuticals 0.63% 6.9 1,263
iShares MSCI All Country World Minimum Volatility ETF ACWV US  BlackRock Minimum Volatility ~MSCI ACWI 0.20% 46 1,253
First Trust Industrials/Producer Durables AlphaDEX Fund FXR US First Trust AlphaDEX Industrials 0.70% 259 1,220
First Trust Large Cap Value AlphaDEX Fund FTA US First Trust AlphaDEX Large Cap Value 0.70% 6.3 1,150
iShares MSCI EAFE Minimum Volatility ETF EFAV US  BlackRock Minimum Volatility MSCI EAFE 0.20% 88 1,135
PowerShares FTSE RAFI US 1500 Small-Mid Portfolio PRFZ US  PowerShares RAFI US Small-Mid 0.39% 31 959
First Trust Financials AlphaDEX Fund FXO US First Trust AlphaDEX Financials 0.70% 10.2 919
First Trust Europe AlphaDEX Fund FEP US First Trust AlphaDEX Europe 0.80% 100 893
First Trust Mid Cap Core AlphaDEX Fund FNX US First Trust AlphaDEX Mid Cap Core 0.67% 38 891
First Trust Technology AlphaDEX Fund FXL US First Trust AlphaDEX Technology 0.70% 125 847
PowerShares FTSE RAFI Developed Markets ex—U.S. Portfolio PXF US PowerShares RAFI Dev Markets ex-U.S. 0.45% 33 831
Vident International Equity Fund VIDI US ET Concepts VIDIX Country Weight 0.75% 09 717
First Trust Materials AlphaDEX Fund FXZ US First Trust AlphaDEX Materials 0.70% 99 667
FlexShares Morningstar DM ex-US Factor Tilt Index Fund TLTD US FlexShares Factor Tilt Dev Markets ex-U.S. 0.42% 15 656
Guggenheim S&P Equal Weight Technology ETF RYT US Guggenheim Equal Weighted Technology 0.50% 33 620
WisdomTree MidCap Earnings Fund EZM US WisdomTree Earnings MidCap 0.38% 32 591
First Trust Dorsey Wright Focus 5 ETF FV US First Trust Momentum Sector Rotation 0.95% 6.1 567
iShares MSCI USA Quality Factor ETF QUAL US  BlackRock Quality MSCI USA 0.15% 26 562
First Trust Small Cap Core AlphaDEX Fund FYX US First Trust AlphaDEX Small Cap Core 0.70% 29 513
HIFT : Deutsche Bank?$iti/» 64442 =7 77 AW FERHE1ERL

[ 1-40] ERMELBOELZRAY— FR—% ETF
ETP Name Bloomber Ticker Issuer Type TER ALY

(EMLN)

HSBC ESI Worldwide Equity UCITS ETF HEWD LN HSBC Fundamental 0.40% 782
Ossiam ETF US Minimum Variance NR (USD) OSX1 GY Ossiam Minimum Variance 0.65% 598
Ossiam ETF iSTOXX Europe Minimum Variance NR OSX4 GY Ossiam Minimum Variance 0.65% 380
Source Goldman Sachs Equity Factor Index World UCITS ETF  EFIW LN Source Fundamental 0.65% 249
iShares MSCI World Minimum Volatility UCITS ETF MVOL LN BlackRock Minimum Volatility 0.30% 213
db x—trackers S&P 500 Equal Weight UCITS ETF DR - 1C XDEW GY Deutsche AWM Equal Weight 0.25% 193
Powershares FTSE RAFI US 1000 Fund PSRF LN PowerShares RAFI 0.39% 189
Ossiam ETF EM Minimum Variance NR (USD) DEMV LN Ossiam Minimum Variance 0.75% 188
iShares MSCI Emerging Markets Minimum Volatility UCITS ETF EMMV LN BlackRock Minimum Volatility 0.40% 151
iShares S&P 500 Minimum Volatility UCITS ETF SPMV LN BlackRock Minimum Volatility 0.20% 130

HFT : Deutsche Bank2™thi)y 544 =7 75 S ITEEREVERL

AR — bR=ZBFEREERTH Y, SEOTIELEE > TUTNRN
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26
27
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Deutsche Bank(2014a), "US ETF+ Quarterly Directory Q3 2014”
Deutsche Bank(2014b), "Europe ETF+ Quarterly Directory Q3 2014”

LT =

AT TS T LD RIS E BRSO A

RN E ZR) . AUM : Assets Under Management G#E & FERH) |



T 7 AOMEFEPEETE RV ETF bHTETEY , WAL E WO ETIEZEL TH
% E DML H LN IR D D,
GBI E LT T 281 Tk <,

KX 1-41] /—H ISR MEDANEFT4T A TIIRADHE

APPROACHES : FACTOR TILTS, REWEIGHTING, OPTIMIZATION, FUNDAMENTAL

Risk Based Indexes Return Based Indexes Diversification Others
H Minimum B Active Beta B Equal Weighted B Emerging Markets
Volatility/Variance B High Dividend Yield B Maximum Diversification Fund Flow
B Risk Weighted B Fundamental B Equal Risk Contribution B GDP Weighted
B Implied Volatility MW Value B Geographical or
M Risk Control B Momentum Economic Exposure
B Risk Model Based M Quality B Commodity Third
Generation Indexes
B Maximum Sharpe Ratio
B Global Intrinsic Value
KEY CONSIDERATIONS FOR ALTERNATIVE INDEXES
B Tracking error versus standard market-cap indexes M Cycle factors
B Higher turnover B Trackrecord
B Higher licensing cost B Investment rationale / primary factor
B Index risk

HiPT : Northern Trust28
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Return-Oriented

Value

Growth

Size

Momentum

Quality

Fundamentally Weighted
Dividend Screened / Weighted
Earnings-Weighted
Revenue-Weighted
Expected Returns
Shareholder Yield / Buyback
Multifactor

H{FT : Morningstar2?

28
29

Risk-Oriented

Minimum Volatility / Variance
Low / High Beta
Risk-Weighted

45

Other

Equal-Weighted
Nontraditional Commodity
Nontraditional Fixed Income
Multiasset

Northern Trust(2013), "The New Active Decision in Beta Management”
Morninfstar(2014), A Global Guide to Strategic-Beta Exchange-Traded Products”
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- BlackRock(2014a), ” ETP LANDSCAPE Monthly Snapshot, December 2013”
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Canadian Foundation for Advancement of Investor Rights(2009a). "Heads You Lose :

The Strange Case of Leveraged ETFs”

Canadian Foundation for Advancement of Investor Rights(2009b). ” The Strange Case
of Leveraged and Inverse ETFs, Part 2”

Deutsche Bank (2014a), “ETF Annual Review & Outlook”

Deutsche Bank (2014b), “US ETF Market Monthly Review, 7 July, 2014”

Deutsche Bank (2014c). ” US ETF+ Quarterly Directory Q3 2014 ETPs”

Deutsche Bank (2014d). ” Europe ETF+ Quarterly Directory Q3 2014 ETPs”
EDHEC-Risk Institute(2014),”"The EDHEC European ETF Survey 2013”

Greenwich Associates(2014),”ETFs: An Evolving Toolset for U.S. Institutions”
ICI(2014), “2014 Investment Company Fact Book”

London Stock Exchange Group(2014), ” Acquisition of Frank Russell Company”
Morningstar (2013), ” On The Right Track : Measuring Tracking Efficiency in ETFs”
Morningstar (2014). ”A Global Guide to Strategic-Beta Exchange-Traded Products”

Northern Trust (2013), "The New Active Decision in Beta Management”
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