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2020 1 31

367,783,686 100.00]
( ) — = =
( ) 367,783,686 100.00]
) () () () ()
308,672,838 1.0768 332,401,620 1.1915 367,783,686/100.00

100.00

100.00

1

(2018 1 31 ) 65 65 1.1336 1.1336
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2 (2019 1 31 ) 168 168 1.0318 1.0318

3 (2020 1 31 ) 367, 367, 1.1731 1.1731

2019 1 168 — 1.0318 —

2 192 — 1.0804 —

3 206 — 1.0895 —

4 225 — 1.12711 —

5 223 — 1.0567 —

6 241 — 1.0801 —

7 257, — 1.0868 —

8 255 — 1.0272 —

9 282 — 1.0822 —

10 314 — 1.1287 —

11 334 — 1.1606 —

12 360 — 1.1867 —

2020 1 367, — 1.1731 —

1

1 2017 3 1 2018 1 31 0.0000]

2 2018 2 1 2019 1 31 0.0000]

3 2019 2 1 2020 1 31 0.0000]

1 2017 3 1 2018 1 31 13.36

2 2018 2 1 2019 1 31 8.98

3 2019 2 1 2020 1 31 13.69

)

100

1 2017 3 1 2018 1 31 57,657,472 196,036

2 2018 2 1 2019 1 31 118,468,321 13,081,885

3 2019 2 1 2020 1 31 161,954,260 11,290, 367

()1
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2020 1 31
1,186,517,221 93.94
( ) 76,511,541 6.06
( 1,263,028,762 100.00]
() () ) () ()
VANGUARD FTSE EUROPE ETF 36,961 6,049.53] 223,596,854 6,290.58 232,506,157]18 .41
VANGUARD VALUE ETF 17,752 12,443.88] 220,903,885 12,974 .86 230,329,860[18.24]
VANGUARD MID-CAP VALUE ETF 17,685 12,404 .15 219,367,554 12,993.40 229,788,428/18.19
ISHARES MSCI JAPAN ETF 22,378 6,233.50] 139,493,466 6,402.91] 143,284,378/11.34
ISDOMTREE INDIA EARNINGS 29,644 2,685.60] 79,611,929 2,688.32 79,692,825 6.31
ISHARES MSCI PACIFIC EX JAPA 15,781 4,992.93 78,793,437 5,008.03 79,031,803 6.26]
VANGUARD FTSE PACIFIC ETF 10,495 7,521.53 78,938,482 7,458.61] 78,278,148 6.20|
VANGUARD SMALL-CAP VALUE ETF 4,471 14,590.95) 65,236,145 14,723.09 65,826,980 5.21]
ISHARES MSCI MEXICO ETF 3,915 4,823.11]] 18,882,514 5,100.73 19,969,382 1.58
ISHARES MSCI SOUTH KOREA ETF 1,696 6,465.23] 10,965,047 6,472.71] 10,977,718 0.87|
VANGUARD FTSE EMERGING MARKE 1,444 4,622 .26 6,674,551 4,664 .49 6,735,532 0.53]
ISHARES MSCI GERMANY ETF 1,474 3,108.87| 4,582,488 3,164.92 4,665,094 0.37|
ISHARES CHINA LARGE-CAP ETF 889 4,531.55 4,028,555 4,437 .65 3,945,072 0.3]]
ISHARES MSCI TAIWAN ETF 253 4,106.06] 1,038,834 4,219.52 1,067,541 0.08
VANGUARD SMALL-CAP GRWTH ETF 19 20,738.05 394,023] 22,015.94 418,303 0.03
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5 |WISDOMTREE INDIA EARNINGS B.3%
6 |ISHARES MSCI PACIFIC EX JAPA 6.3%
T |VANGUARD FTSE PACIFIC ETF 6.2%
B |VANGUARD SMALL-CAP VALUE ETF 5.2%
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2 3

2019 1 31 2020 1 31
- 1,731,842
168,002,072 367,783,686
979,791 A
168,981,863 369,515,528
168,981,863 369,515,528
577,791 882,740
19,187 42,461
287,805 636,855
76,698 169,786
961,481 1,731,842
961,481 1,731,842
162,847,872 313,511,765
5,172,510 54,271,921
6,066,760 27,816,185
168,020,382 367,783,686
168,020,382 367,783,686
168,981,863 369,515,528
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2 3
2018 2 1 2009 2 1
2019 1 31 2020 1 31
10,029,602 35,689,125
10,029,602 35,689,125
31,013 71,495
465,164 1,072,235
123,984 285,866
620,161 1,429,596
10,649,763 34,259,529
10,649,763 34,259,529
10,649,763 34,259,529
432,565 687,266
7,678,972 5,172,510
9,209,844 16,090,398
9,209,844 16,090,398
1,499,108 563,250
1,499,108 563,250
5,172,510 54,271,921
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2 3
2019 1 31 2020 1 31
162,847,872 313,511,765
1 1.0318 1.1731
(10,000 ) (10,318 ) (11,731 )
2 3
2018 2 1 2019 1
2019 1 31 2020 1 31
1,879,158 6,417,528
0 15,607,094
9,587,095 26,455,736
4,187,602 5,791,563
15,653,855 54,271,921
(E=A+B+C+D) (E=A+B+C+D)
162,847,872 313,511,765
10,000 961 10,000 1,731
(G=E/Fx 10,000) (G=E/Fx 10,000)
10,000 0 H 10,000 0
(1=Fx H/10,000) 0 1 (1=Fx H/10,000) 0
2 3
2018 2 1 2019 2 1
2019 1 31 2020 1 31
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2019

1

31

2020

1
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2 ( 2018 2 1 2019 1 31 )
9,573,412
9,573,412
3 ( 2019 2 1 2020 1 31 )
35,382,066
35,382,066
2 2019 31
3 2020 31
2 2019 31
3 2020 31
3
2018 2 1 2009 2 1
2019 1 31 2020 1 31
57,461,436 162,847,872
118,468,321 161,954,260
13,081,885 11,290,367
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) 2020 1 31
0 2020 1 31
308,672,838 367,783,686
308,672,838 367,783,686
)
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2019 1 31 2020 1 31
1,109 130,281,573
112,315,508 123,654,706
745,898,009 1,186,517,221
132,204 -
39,468,906 =
897,815,736 1,440,453,500
897,815,736 1,440,453,500
- 130,280,647
190,200,835 47,144,091
190,200,835 177,424,738
190,200,835 177,424,738
678,805,888 1,060,074,376
28,809,013 202,954,386
707,614,901 1,263,028,762
707,614,901 1,263,028,762
897,815,736 1,440,453,500
12 133 60
61
2019 1 31 2020 1 31
678,805,888 1,060,074,376
1.0424 1.1915
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|(1o,ooo ) (10,424 )| (11,915 )|
2018 2 1 2019 2 1
2019 1 31 2020 1 31
2019 1 31 2020 1 31
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(

2018

2

1

2019

1 31 )

2,240,537

2,240,537

(

2019

2

1

2020

1 31 )

34,009,457

34,009,457

2019

1

31

39,594,000

39,594,000

39,461,796

39,461,796

132,204

132,204

39,594,000

39,461,796

132,204
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57,190,877
4,615,376,070
3,993,761,059

678,805,888

161,168,527

517,637,361

678,805,888
8,521,609,293
8,140,340,805
1,060,074,376

308,672,838

751,401,538
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0 2020 1 31
ISHARES CHINA LARGE-CAP ETF 889 36,173.41]
ISHARES MSCI GERMANY ETF 1,474 42,775.48
ISHARES MSCI JAPAN ETF 22,378 1,313,812.38
ISHARES MSCI MEXICO ETF 3,915 183,104 .55
ISHARES MSCI PACIFIC EX JAPA 15,781 724,663.52
ISHARES MSCI SOUTH KOREA ETF 1,696 100,657.60,
ISHARES MSCI TAIWAN ETF 253 9,788.57
ANGUARD FTSE EMERGING MARKE 1,444 61,759.88
ANGUARD FTSE EUROPE ETF 36,961 2,131,910.48
ANGUARD FTSE PACIFIC ETF 10,495 717,753.05
ANGUARD MID-CAP VALUE ETF 17,685 2,106,990.90
ANGUARD SMALL-CAP GRWTH ETF 19 3,835.53
ANGUARD SMALL-CAP VALUE ETF 4,471 603,585.00
ANGUARD VALUE ETF 17,752 2,111,955.44
ISDOMTREE INDIA EARNINGS 29,644 730,724.60
164,857 10,879,490.39
(1,186,517,221)
1,186,517,221
(1,186,517,221)
(G @)
() @)

15 100.0% 100.0%
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2020 1 31

369,515,528

1,731,842

367,783,686

313,511,765

1.1731

1,440,453,500

177,424,738

1,263,028,762

1,060,074,376

1.1915
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2020 1 100,000,000

1,000,000

100,000

200,000

100,000

100,000

350,000

85,000

201,500

75,125

154,691

81,456

74,972

191,531

84,283
2015 11 5 117,987,271 87,988,645
2015 11 6 192,993,508 117,987,271
2015 11 10 318,005,770 192,993,598
2015 12 4 393,007,216 318,005,770
2015 12 8 608,025,028 393,007,216
2015 12 9 708,026,956 608,025,028
2015 12 10 758,027,920 708,026,956
2015 12 11 833,034,247 758,027,920
2015 12 14 843,035,416 833,034,247
2016 2 15 90,000,000 843,035,416
2016 8 5 203,485,938 90,000,000
2016 9 16 493,465,370 203,485,938
2016 11 15 635,431,762 493,465,370
2016 12 21 845,422,944 635,431,762
2017 3 11 100,000,000 845,422,944
2017 7 14 349,991,362 100,000,000
2017 10 27 740,232,862 349,991,362
2018 6 29 3,240,221,662 740,232,862
2018 9 28 3,590,214,142  3,240,221,662
2019 3 22 100,000,000  3,590,214,142

2020 1
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28 1 1
2020 1 31

8 11,689

0 0

0 0

0 0

8 11,689

38 59
19 52
52
38 38 57
19 52
193 30
31 31
31 30
193 1
30 31 31 31

1,499,269 4,062,067
695,269 849,329
21,600 3,002
600,010 1,800,010
- 50,000
- 10,402
60,103 112,448
53,003 78,634
2,929,255 6,965,894
30,232 30,690
36,048 39,897
24,572 35,759

41,707 34,829
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81,613 143,377
95,040 288,746
- 1,162
176,653 433,286
21,940 20,365
207,000 2,000
4,016 4,016
29,309 6,600
28,348 26,995
290,614 59,976
508,975 528,092
3,438,231 7,493,986
30 31 31 31
328,739 545,972
500,000 -
24,140 34,336
81,615 417,469
30,763 -
8,448 6,943
973,708 1,004,722
- 400,000
- 58
- 400,058
973,708 1,404,781
740,232 100,000
5,683,729 12,023,924
5,683,729 12,023,924
3,959,077 6,034,852
3,959,077 6,034,852
2,464,884 6,089,071
361 133
361 133
2,464,523 6,089,205
3,438,231 7,493,986
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29 30

30 31 31 31
118,115 239,579
24,600 21,000
980 19,317
143,696 279,897
48,218 166,581
320,624 656,448
127,331 155,774
- 18,480
32,298 34,824
32,055 31,844
15,373 26,962
4,681 4,881
12,000 -
560,529 1,063,954
300,894 396,495
17,203 34,754
283,691 361,740
42,528 51,388
23,590 18,091
11,182 39,052
240,118 357,327
1,198 2,261
4,684 13,271
10,837 15,515
32,325 39,645
27,630 52,634
33,214 22,279
20,140 18,250
5,482 10,083
753,827 1,036,295
1,170,660 1,820,352
587 1,132
1,830 1,830
879 935
787 4,411
4,084 8,310
198 4,930
6,365 12,444
- 51,050
118 1,544
6,681 69,968

1,173,257 1,882,011
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9,000 -
66,945 -
1,358,281 189,963
1,434,226 189,963
2,607,483 2,071,974
3,800 3,800
2,611,283 2,075,774
29 30 31
100,000 3,253,818 -| 3,253,818 1,320,142 1,320,142 2,033,676
640,232 640,194 640,194 1,280,426
1,563,281 1,563,281 1,563,281
226,435 27,651 198,783 198,783
() 2,611,283 2,611,283 2,611,283
27,651 27,651 27,651 27,651 -
(
640,232 2,429,910 - 2,429,910, 2,638,935 2,638,935 431,207
740,232 5,683,729 -| 5,683,729 3,959,077 3,959,077 2,464,884
191] 191 2,033,868
1,280,426
1,563,281
198,783
() 2,611,283
§ 553 553 553
553 553 430,654
361 361 2,464,523
30 31 31
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740,232 5,683,729 - 5,683,729 3,959,077 3,959,077 2,464,884
2,849,981 2,849,981 - 2,849,981 - - 5,699,962
3,490,214 3,490,214 - 3,490,214 - - -
() - - - - 2,075,774 2,075,774 2,075,774
(
640,232| 6,340,195 6,340,195 2,075,774 2,075,774 3,624,187
100,000 12,023,924 -12,023,924 6,034,852 6,034,852 6,089,071
361 361 2,464,523
- - 5,699,962
) - - 2,075,774
( 494 494 494
494 494 3,624,682
133 133 6,089,205
15
15
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164
8,283 8,448
119,096
118,115 980
28 30 16
1 9
30 31 31 31
- 50,000
266 829
29 30
30 31 31 31
- 503
- 1,230
29 1 30 31
() 201,500 - - 201,500
A () 75,125 - - 75,125
B () 154,691 - - 154,691
c () 81,456 - - 81,456
D () - 74,972 - 74,972
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X () - 84,283 84,283
() 512,772 159,255 672,027
D 74,972
X 84,283
48,960 2,350 21,992 29,318 -
48,960 2,350 21,992 29,318 -
14,000
346
3,646
4,000
14 450
15 400
16 700
17 500
18 300
30 31 31
( 201,500 - 201,500
A () 75,125 - 75,125
B () 154,691 - 154,691
C () 81,456 - 81,456
D () 74,972 - 74,972
E () - 191,531 191,531
X () 84,283 - 84,283
() 672,027 191,531 863,558
E 191,531
- 3,000 - 3,000 -
29,318 20,900 6,242 43,976 -
29,318 23,900 6,242 46,976 -
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10
11
12
14
15
16
17
19
20
20
21
21
22

ETF

692
350
200
200
100
200
500
3,000
500
500
19,400
3,500
1,000
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30 31
Q) 1,499,269 1,499,269 -
©) 695,269 695,269 -
3) 21,600 21,600 -
4) 600,010 600,010 -
®) - - -
Q) - - -
') 60,103 60,103 -
(8) 21,940 21,940 -
2,898,192 2,898,192 -

) 328,739 328,739 -
0 500,000 500,000 -
3) 81,615 81,615 -
@ : : -
910, 355 910,355 -

31 31

) 4,062,067 4,062,067 -
0 849,329 849,329 -
3) 3,002 3,002 -
4) 1,800,010 1,800,010 -
) 50,000 50,000 -
(6) 10,402 10,402 -
') 112,448 112,448 -
(8) 20,365 20,365 -
6,907,625 6,907,625 -

) 545,972 545,972 -
@ - - -
) 417,469 417,469 -
%) 400,000 400,180 180
1,393,442 1,363,622 180
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€)) 0 ® * ®
©) Q)

©)

€Y) @ )

Q)

( 30 31 ) ( 31 31 )
207,000 2,000
4,016 4,016
28,348 26,995
239,364 33,011

(30 31 )

10
10

1,499,269
695,269
21,600
600,010
60,103
2,876,251

( 31 31 )

10
10

4,062,067
849,329
3,002
1,800,010
50,000
10,402
112,448
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6,887,259
400,000
400,000
(30 31 )
207,000
( 31 31 )
2,000

(30 31 )
6,580 7,163 582
6,580 7,163 582
15,716 14,777 938
15,716 14,777 938
22,296 21,940 355

( 31 31 )
10,349 10,949 599
10,349 10,949 599
9,823 9,416 407
9,823 9,416 407
20,173 20,365 192

30 31
1,358,281
31 31

189,963
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29 30
30 31
¢
6,000 10,000 692 13,284
25 12 27 27 27 31 27 29
27 12 29 28 29 29 30
12 27 31 29
10 11
3,992 4,000 692 350
27 11 28 10 28 14 28 14
29 11 28 10 28 14 28 14
11 10 13 13
12 13 14 15
200 150 450 400
28 10 12 29 29 12 29 15
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28 10 12 29 29 12 29 15
10 11 11 14
16 17 18 20
700 500 300 500
29 23 29 12 13 30 30
29 23 29 12 13 30 14 30
22 12 12 10 13 10 30
21 22
41
19,400 1,000
30 11 12 31 17
30 11 12 31 17
10 11 11 11 16
26 25 1,000
¢
31
6,000 10,000 346 5,884
6,000 10,000 346 5,884
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10 11
346 3,000 692 350
692 350
346 3,000
12 13 14 15
200, 150 450 400
200 200 100
150 250 300
16 17 18 20
700 500 300
500
200 500 500
500 300
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21 22
19,400 1,000
3,500
15,900 1,000
26 25 1,000
700 6,948 10,122 10,122
10 11
10,122 10,122 18,548 18,548
12 13 14 15
18,548 18,548 18,548 18,548
16 17 18 20
20,099 20,099 20,099 29,760
21 22
29,760 29,760
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26

DCF

635,093

25

1,000
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30 31 31 31
758,701 1,347,599
110
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