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market position intrinsic value
earning surprise investment
trend
60%><MSCI MSCI World Index +40%><MSCI
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BNY Mellon Asset Management | The Bank of New York Mellon
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Friedaman
Billing and Ramsey FBR EJF
2007
2008 4

4.2
Hugh 25 Plymouth Polytechnic
Hunter CFA WestLB Mellon Asset
Management 10
Blackfriars
Christia WestLB Mellon Asset 21 University of Ulm
n Sobotta | Management 21 INVESCO
WestKA
2000 WestLB Mellon Asset
Management
Jonathan 11 San Francisco State University
H. Xiong CFA Mellon Capital
Management 8
Mellon Capital
, - (Taft-Hartley)
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4.4.1
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2009
-2.45% 4.3%
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5
5.1
%
1 3,436,595,797.20 26.47
3,436,595,797.20 26.47
2 7,206,926,024.52 55.51
3 - -
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4 - -
5 - -
6 793,245,709.66 6.11
7 1,462,132,740.75 11.26
8 85,193,437.90 0.66
9 12,984,093,710.03 100.00

3,436,595,797.20 26.58

353,398,003.10 2.73
288,103,456.70 2.23
65,784,708.10 0.51
294,769,461.93 2.28
12,028,013.79 0.09
1,371,560,213.40 10.61
1,001,584,791.64 7.75
49,367,148.54 0.38
3,436,595,797.20 26.58
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02628 China Life 16,500,000 | 374,024,821.50 2.89
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Company
Limited

00939

China
Construction
Bank
Corporation

72,650,000

281,949,709.

80

.18

00857

Petrochina
Company
Limited

44,740,000

243,875,297.

20

.89

00135

CNPC (Hong
Kong) Limited

69,600,000

201,356,864.

64

.56

00883

CNOOC Limited

25,063,000

169,776,521.

40

.31

00386

China
Petroleum &
Chemical
Corporation

35,500,000

155,307,842.

40

.20

00728

China Telecom
Corporation
Limited

42,944,000

121,209,268.

22

.94

02883

China
Oilfield
Services

Limited

22,000,000

118,950,565.

80

.92

03328

Bank of
Communicatio
ns Co., Ltd.

24,758,000

117,484,667.

22

.91

10

02318

Ping An
Insurance
(Group)
Company of
China, Ltd.

2,800,000

114,222,885.

00

.88
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5.8

5.9
()
SPDR TRUST SERIES 1
SSGA Funds Management
1 SPDR ETF S&P | ETF Inc 1,096,201,441.52 8.48
500
ISHARES MSCI
Barclays Global Fund A
EMERGING MKT IN .
2 ETF dvisors 806,039,769.78 6.23
ISHARES
Barclays Global Fund A
FTSE/XINHUA CHINA .
3 o5 ETF dvisors 564,492,845.56 4.37
BLACKROCK USD
INSTL CASH SERIES BlackRock Inc
4 519,809,709.66 4.02
ISHARES MSCI Barclays Global Fund A
5 | BRAZIL ETF dvisors 448,770,107.11 3.47
ISHARES MSCI
Barclays Global Fund A
TAIWAN INDEX FD i
6 ETF dvisors 415,042,937.86 3.21
ISHARES MSCI SOUTH
Barclays Global Fund A
KOREA IND i
7 ETF dvisors 355,635,335.70 2.75
ISHARES MSCI JAPAN
Barclays Global Fund A
INDEX FD i
8 ETF dvisors 294,402,026.79 2.28
BGI USD LIQUIDITY Barclays Global Invest
9 | FIRST F-IN or Ireland Lt 273,436,000.00 2.12
ISHARES S&P EUROPE Barclays Global Fund a
10 | 350 350 ETF dvisor 225,452,789.55 1.74
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5.10.1

5.10.2

5.10.3
1 1,984.57
2 68,648,174.81
3 13,803,764.52
4 68,907.62
5 2,670,606.38
6 -
7 -
8 -
9 85,193,437.90

5.10.4

5.10.5

5.10.6

25,226,769,692.
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133,188, 763.

75

400,112,606.

46

24,959,845,849.
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