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O3 SLO00b0o0oOoorpXoooooo

(a) L=3
S1 S5 Benchmark
R* SR R* SR R* SR
Portl 12.32% 0.79 6.20% 0.41 8.65% 0.61
Port2 15.62% 1.10 6.36% 0.44 10.14% 0.82
Port3 12.79% 0.89 5.62% 0.38 10.11% 0.71
Japan Equity | 9.44% 0.73 3.99% 029 8.11% 0.44
U. S. Equity 9.93% 0.95 4.23% 0.57 11.58% 0.89
Emerging Equity | -0.14% -0.01 2.61% 0.22 3.60% 0.17
Emerging Bond 2.34% 045 0.88% 0.36 9.89% 0.90
(b) L =2
S1 So Benchmark
R* SR R* SR R* SR
Port1 8.36% 0.62 1.63% 0.16 8.65% 0.61
Port2 9.75% 0.79 3.06% 0.32 10.14% 0.82
Port3 10.02% 0.82 3.84% 040 10.11% 0.71
Japan Equity 3.24% 0.62 246% 0.34 811% 0.44
U. S. Equity 7.50% 0.64 1.08% 0.16 11.58% 0.89
Emerging Equity | -3.19% -0.52 -2.14% -0.57 3.60% 0.17
Emerging Bond | 3.06% 0.63 -0.36% -0.26 9.89% 0.90
(c)L=1
S1 Sy Benchmark
R* SR R* SR R* SR
Portl 11.00% 0.92 4.99% 048 8.65% 0.61
Port2 9.75% 0.92 527% 056 10.14% 0.82
Port3 3.37% 036 1.68% 0.19 10.11% 0.71
Japan Equity 257% 029 047% 0.05 8.11% 0.44
U. S. Equity 1.85% 0.22 1.43% 0.22 11.58% 0.89
Emerging Equity | 1.68% 0.25 0.21% 0.03 3.60% 0.17
Emerging Bond 5.63% 0.79 3.96% 0.71 9.89% 0.90
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O 4 SLOOODOOCOODOFXODOOOOO

(a) L=3
S1 S5 Benchmark
R* SR R* SR R* SR
Portl 12.49% 0.71 7.54% 0.46 10.64% 0.53
Port2 16.37% 1.04 7.03% 046 11.88% 0.67
Port3 13.58% 0.87 6.29% 0.41 11.35% 0.64
Japan Equity | 9.44% 0.73 3.99% 029 811% 0.44
U. S. Equity 11.64% 0.92 5.05% 0.58 14.22% 0.76
Emerging Equity | 0.04% 0.00 3.26% 0.26 6.22% 0.22
Emerging Bond 2.63% 0.33 0.88% 0.36 12.53% 0.62
USDJPY FX 0.75% 0.13 1.71% 0.40 2.62% 0.26
(b) L =2
S1 S5 Benchmark
R* SR R* SR R* SR
Portl 11.15% 0.63 1.16% 0.11 10.64% 0.53
Port2 12.86% 0.78 2.59% 0.25 11.88% 0.67
Port3 14.64% 0.93 3.74% 0.37 11.35% 0.64
Japan Equity | 3.24%  0.62 2.46% 034 811% 0.44
U. S. Equity 12.08% 0.78 0.96% 0.13 14.22% 0.76
Emerging Equity | -4.09% -0.59 -2.72% -0.67 6.22% 0.22
Emerging Bond 251% 030 -1.50% -0.61 12.53% 0.62
USDJPY FX 3.63% 0.40 1.30% 0.25 2.62% 0.26
(c)L=1
S1 So Benchmark
R* SR R* SR R* SR
Portl 12.76% 1.00 4.76% 0.43 10.64% 0.53
Port2 11.51% 1.00 5.04% 0.51 11.88% 0.67
Port3 5.00% 0.48 1.64% 0.19 11.35% 0.64
Japan Equity | 2.57% 029 047% 005 811% 0.44
U. S. Equity 3.88% 0.40 1.36% 0.21 14.22% 0.76
Emerging Equity | 1.68% 0.25 -0.41% -0.06 6.22% 0.22
Emerging Bond 575% 0.81 3.76% 0.59 12.53% 0.62
USDJPY FX 1.27% 035 1.39% 0.33  2.62% 0.26
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O 5 RLOODODODOODOFXOOOOODO

(a) L=3
S1 S5 Benchmark
R* SR R* SR R* SR
Portl 7.84% 0.53 10.59% 0.72 8.65% 0.61
Port2 10.80% 0.83 11.14% 0.85 10.14% 0.82
Port3 9.65% 0.69 11.77% 0.82 10.11% 0.71
Japan Equity | 4.31% 029 6.75% 044 811% 0.44
U. S. Equity 13.32% 1.14 10.98% 0.90 11.58% 0.89
Emerging Equity | 0.86% 0.05 6.98% 040 3.60% 0.17
Emerging Bond 526% 0.61 6.70% 0.80 9.89% 0.90
(b) L =2
S So Benchmark
R* SR R* SR R* SR
Portl 9.96% 0.72 11.13% 0.75 8.65% 0.61
Port2 10.92% 0.86 11.87% 0.84 10.14% 0.82
Port3 11.73% 0.85 11.87% 0.81 10.11% 0.71
Japan Equity 6.44% 0.41 7.98% 0.45 8.11% 0.44
U. S. Equity 11.58% 0.89 11.44% 0.88 11.58% 0.89
Emerging Equity | 5.84% 0.39 1.87% 0.15 3.60% 0.17
Emerging Bond | 5.71% 0.60 5.48% 0.74 9.89% 0.90
(c)L=1
S Sy Benchmark
R* SR R* SR R* SR
Portl 12.03% 0.90 10.75% 0.73 8.65% 0.61
Port2 13.05% 1.10 12.27% 0.90 10.14% 0.82
Port3 12.04% 0.96 11.38% 0.75 10.11% 0.71
Japan Equity 3.02% 0.26 2.57% 017 8.11% 0.44
U. S. Equity 9.03% 0.84 5.64% 0.54 11.58% 0.89
Emerging Equity | 2.67% 020 3.61% 027 3.60% 0.17
Emerging Bond 4.73% 0.55 5.67% 0.76 9.89% 0.90
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O 6 RLOODODOODOFXOOODOODO

(a) L=3
S1 S5 Benchmark
R* SR R* SR R* SR
Portl 9.91% 0.52 12.78% 0.66 10.64% 0.53
Port2 12.75% 0.77 12.57% 0.73 11.88% 0.67
Port3 10.78% 0.65 13.10% 0.75 11.35% 0.64
Japan Equity | 4.31% 029 6.75% 044 811% 0.44
U. S. Equity 16.41% 1.05 14.09% 0.84 14.22% 0.76
Emerging Equity | 4.72% 0.21 11.76% 0.52 6.22% 0.22
Emerging Bond 6.30% 0.43 8.20% 0.53 12.53% 0.62
USDJPY FX 3.02% 0.35 3.17% 035 2.62% 0.26
(b) L =2
S1 So Benchmark
R* SR R* SR R* SR
Portl 12.21% 0.69 13.53% 0.74 10.64% 0.53
Port2 12.66% 0.78 14.29% 0.83 11.88% 0.67
Port3 12.72% 0.77 13.96% 0.81 11.35% 0.64
Japan Equity 6.44% 0.41 7.98% 0.45 8.11% 0.44
U. S. Equity 14.81% 0.89 15.24% 0.90 14.22% 0.76
Emerging Equity | 10.35% 0.53 2.31% 0.14 6.22% 0.22
Emerging Bond 9.54% 0.63 8.44% 0.68 12.53% 0.62
USDJPY FX 3.20% 0.43 4.53% 0.54 2.62% 0.26
(c)L=1
S1 So Benchmark
R* SR R* SR R* SR
Portl 14.54% 0.93 13.57% 0.82 10.64% 0.53
Port2 15.43% 1.12 14.33% 0.95 11.88% 0.67
Port3 13.46% 0.99 12.68% 0.80 11.35% 0.64
Japan Equity | 3.02% 026 2.57% 0.7 811% 0.44
U. S. Equity 9.68% 0.81 7.20% 0.60 14.22% 0.76
Emerging Equity | 4.53% 0.27 7.70% 047 6.22% 0.22
Emerging Bond 7.26% 0.61 8.22% 0.72 12.53% 0.62
USDJPY FX 2.59% 0.43 3.65% 0.58 2.62% 0.26
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07.0000000000000000 P, P (L=23)

Sy Ss
Term | P{* P pih pih
Japan Equity ™ 02 01 04 04
™ |04 00 03 03
T |05 00 07 00
i 103 02 05 03
U. S. Equity ™ (02 00 01 0
™ 04 00 07 01
T |06 00 07 00
i 102 00 06 0.2
Emerging Equity 7¢ | 0.3 0.3 0.3 0.2
™ 103 02 03 02
™ |05 01 05 0
i 102 01 04 0.1
FEmerging Bond TOI 0.5 01 05 0.1
! |04 00 06 0.0
™ |04 00 04 0.0
i |04 00 05 0.0
USDJPY FX ™ |04 00 07 0.0
T 103 01 04 0.0
™ 103 01 07 00
i 103 01 06 0.0
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0000000000000007,,000000000000000000 7000
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00000 P, PPAOOODDOOOT/0000000000000 7{000000
00000000000 5300000 Ph=04, Ph=0.000000000

000000000000000000000000000000000000000
0000000000000000000000000000000000000000
00000000000000000000000000002000000000000
000000000 16000000000000000P, PPODOOODOOOOOO
0000000000000000000000000000000000000000
oo0ooooo

26



U8 goooon Pfh,PthDDDD SLOOO0O00O00L=3,FXO00000O0

S So Benchmark

R* SR R* SR R* SR
Portl 10.49% 0.75  3.91% 0.32 8.65% 0.61
Port2 8.78% 0.75 4.13% 0.34 10.14% 0.82
Port3 6.82% 0.59 2.88% 0.24 10.11% 0.71

Japan Equity 4.64% 0.46 -1.70% -0.16 8.11% 0.44
U. S. Equity 7.49% 081 5.52% 0.67 11.58% 0.89
Emerging Equity | -0.45% -0.04 -1.99% -0.23 3.60% 0.17
Emerging Bond | 0.50% 0.12 1.65% 0.39 9.89% 0.90
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