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1.
Black, Jensen  Scholes 1972)
Haugen Heins 1975) Haugen Baker 1991) Basu
1983 Grinold 1992) Banz 1981 Fama French  1992)
Smart Beta
IndexUniverse ETF 2000
5% 2011 40%
2011 60% Beta
ETF
ERC 2008
A
2013 9 18
B
/ 14

e FTSE All-World Equal Risk Contribution Index

o FTSE Developed Equal Risk Contribution Index

e FTSE Developed ex Japan Equal Risk Contribution Index

e FTSE Developed ex Korea ex Israel Equal Risk Contribution Index

e FTSE Developed Asia Pacific Equal Risk Contribution Index

o FTSE Developed Asia Pacific ex Japan Equal Risk Contribution Index
o FTSE Developed Asia Pacific ex Korea Equal Risk Contribution Index
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e FTSE Developed Europe Equal Risk Contribution Index

o FTSE Developed Europe ex UK Equal Risk Contribution Index
e FTSE Eurobloc Equal Risk Contribution Index

e FTSE North America Equal Risk Contribution Index

e FTSE Emerging Equal Risk Contribution Index

e FTSE Japan Equal Risk Contribution Index

e FTSE USA Equal Risk Contribution Index

B STOXX
2013 9 25 STOXX STOXX50 STOXX
50 SD-KPI
C MSCI barra
2013 9 23 MSCI barra
MSCI Barra
( )
2.
A MSCI
2013 9 12 MSCI ——MSCI
17
MSCI 40% MSCI

B MSCI
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C

GDP

2013 9 30 MSCI MPF
(MPFA)
30%
MSCI 50
MSCI MSCI
MSCI
MSCI
MSCI MSCI MSCI
MSCI MSCI 30%
STOXX

2013 9 26 STOXX

5 50
2013 2017 5.5%
9 ETF ETN ETC
ETF
ETF
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ETF WisdomTree ETF
ETF
ETF
ETF iShares ETF
BATS
ETF Guggenheim ETF
BulletShares 2019 ETF  Guggenheim BulletShares2020
ETF ETF
ETN ETC
MLP ETN Citigroup MLP ETN
Miller/Howard MLP 25
50 ETN Credit Suisse 50 ETN
STOXX 600 50
ETN UBS ETN 60/40
138 ETF
9 ETF ETN ETC
ETF

ETF
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ETF Global X ETF
REITS ETF FlexShares ETF
ETF

130/30ETF ETFis Capital
130/30
ETF iShares
ETF

ETF Salient

ETF Calamons ETF Turst

ETF T. Rowe Price

ETF

ETF WisdomTree

ETF

REIT ETF ETF

ETF

ETF

ETF
25%

ETF
2009

ETF ETF WisdomTree

ETF WisdomTree

WisdomTree

ETF

WisdomTree

WisdomTree

130/30

ETF

ETF
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E ETN ETC

3. Deutsche Bdrse Xetra 9

ETF ETC ETN

iShares MSCI EMU Large Cap UCITS ETF

MSCI EMU Large Cap Index

iShares $ Corporate Bond Interest Rate
Hedged UCITS ETF

Markit iBoxx USD Liquid Investment
Grade Interest Rate Hedged Index

iShares MSCI EMU Mid Cap UCITS ETF

MSCI EMU Mid Cap Index

db x-trackers Il iBoxx Spain UCITS ETF

iBoxx Spain Index

db x-trackers Il iBoxx Sovereigns Eurozone
Yield Plus 1-3 UCITS ETF

Markit iBoxx EUR Sovereigns Eurozone
Yield Plus 1-3 Index

db x-trackers MSCI Nordic Index UCITS
ETF

MSCI Nordic Total Return Net Index

db x-trackers Il MTS Italy Aggregate 3-5
years - ex-Bank of Italy UCITS ETF

MTS Italy Aggregate 3-5 years -
Ex-Bank of Italy Index

db x-trackers Il MTS Italy Aggregate 1-3
years - ex Bank of Italy UCITS ETF

MTS Italy Aggregate 1 - 3 years -
Ex-Bank of Italy Index

db x-trackers MSCI Nordic Index UCITS
ETF (DR)

MSCI Nordic Total Return Net Index

HSBC MSCI Turkey UCITS ETF

MSCI Turkey Index

HSBC MSCI Taiwan UCITS ETF

MSCI Taiwan Index

HSBC MSCI Emerging Markets UCITS ETF

MSCI Emerging Market Index

HSBC MSCI Canada UCITS ETF

MSCI Canada Index

HSBC MSCI South Africa UCITS ETF

MSCI South Africa Index

HSBC MSCI Malaysia UCITS ETF

MSCI Malaysia Index

HSBC EM Latin America UCITS ETF

MSCI EM Latin America Index

HSBC MSCI Mexico Capped UCITS ETF

MSCI Mexico Capped Index

HSBC FTSE EPRA/NAREIT Development
UCITSETF

FTSE EPRA/NAREIT Developed Index

HSBC MSCI China UCITS ETF

MSCI China Index

HSBC S&P BRIC 40 UCITS ETF

S&P BRIC 40 Index
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HSBC MSCI Korea UCITS ETF MSCI Korea Index

Lyxor UCITS ETF Japan (TOPIX) - Daily
Hedged D-EUR

TOPIX Gross Total Return Index

SPDR Barclays 0-5 Year US High Yield

Bond UCITS ETF Index

Barclays US High Yield 0-5 (ex 144A)

Ossiam Risk Weighted Enhanced Commodity
Ex. Grains TR - UCITS ETF 1 C-EUR

Risk Weighted Enhanced Commodity
Ex. Grains Index Total Return USD

4. NYSE ARCAUS. 9 ETF ETC ETN
ETF

Credit Suisse FI Enhanced Europe 50 ETN 09/04/2013
UBS ETRACS Diversified High Income ETN 09/17/2013
Guggenheim Guggenheim BulletShares 2020 High Yield Corporate Bond ETF 09/20/2013
Guggenheim Guggenheim BulletShares 2019 High Yield Corporate Bond ETF 09/20/2013
Citigroup C-Tracks ETNs based on Performance of the Miller/Howard MLP

Fundamental Index 09/24/2013
Deutsche Bank db X-Trackers MSCI United Kingdom Hedged Equity Fund 09/27/2013
Deutsche Bank db X-Trackers MSCI Europe Hedged Equity Fund 09/27/2013
Deutsche Bank db X-Trackers MSCI AC Asia Pacific ex Japan Hedged Equity

Fund 09/27/2013
RevenueShares RevenueShares Ultra Dividend Fund 09/27/2013
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1 2013 8
August Year-to-Date Total
Stock Index Options Stock Index Futures Stock Index Options Stock Index Futures
Number of | Notional Number of Notional Number of Notional | Number of Notional

Derivative Contracts | Turnover Contracts Turnover Contracts Turnover | Contracts Turnover

Exchange Traded Traded Traded Traded
Americas
BM&FBOVESPA 109109 50204.1 1908390 89475.4 666666 354280 12694492 686956
Bourse de
Montreal 40687 293 206949 28612 283727 2019 2324220 327134
CBOE Future
Exchange NA NA 2965509 NA NA NA 23720761 NA
Chicago Board
Options Exchange 28881478 NA NA NA | 217713183 NA NA NA
CME Group 6773227 766521 37858292 3090360 50452922 5610140 | 347717537 | 27312100
Colombia SE NA NA 0 0 NA NA 464 19885.8
ICE Futures US 4795 493 1956415 201137 40974 3885 17712319 1685000
International
Securities
Exchange 119741 NA NA NA 3732118 NA NA NA
MexDer 1459 566.78 34498 14044.9 38572 15936.2 518602 218112
NASDAQ OMX
(US) 95304 NA NA NA 2026129 NA NA NA
NYSE  Euronext
(US) 592343 NA NA NA 4277395 NA NA NA
Asia - Pacific
ASX  Derivatives
Trading 521122 25437 34786 361 6015494 298380 134791 1105.63
ASX SFE
Derivatives
Trading 28160 3446 568469 69485 184780 22670.9 5803237 642644
Bombay SE 47588676 14218500 340324 100448 | 147742528 43954900 1391519 5536.99
Bursa Malaysia
Derivatives 173 0.3 198782 17016 3424 5.68 1598558 37535.7
China  Financial
Futures Exchange NA NA 23211627 15358100 NA NA 112748252 | 11005500
Hong Kong
Exchanges 1621390 1166520 4883784 3133540 10645802 8678510 30055666 2308140
Korea Exchange 58154187 25635200 5170720 | 636290000 [ 357609485 | 164473000 32218749 3137960
National Stock 75950920 22514100 8704083 2536440 | 531439251 | 157264000 51865164 230127
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Exchange India
Osaka SE 4289750 851179 19884762 54524600 39638292 851179 177127762 4181890
Shanghai  Futures
Exchange NA NA NA NA 0 0 0 0
Singapore
Exchange 860606 NA 7865447 NA 6020377 NA 61001248 NA
TAIFEX 10891346 4403890 4051666 4686320 69454262 27677900 22526812 714596
Thailand  Futures
Exchange 4923 NA 509681 NA 41349 NA 3489497 NA
Tokyo SE Group 64712 NA 1557483 16726500 260461 NA 16358026 1385690
Europe - Africa - Middle East
Athens Derivatives
Exchange 12482 18.5 201713 287.8 124615 202.04 1169165 24880.8
BME Spanish
Exchanges 346211 2919.74 620009 39886.1 2769411 22638.9 4356023 303490
Budapest SE 0 0 51015 9691.61 0 0 272544 188.747
EUREX 22573524 752645 22229275 964848 | 190391071 6046080 199570650 9767280
IMKB 13 4.27 NA NA 41 12.25 NA 0
Johannesburg SE 259813 2843.44 1037984 315282 2560441 19337.2 9523185 NA
MICEX / RTS 3521924 302874 22168629 1929760 23950695 2110410 | 172606735 250407
NYSE.Liffe
Europe 3334868 201821 5895356 330883 26383085 1576040 50401301 426275
OMX Nordic
Exchange 1344147 8382.99 2386722 32986.6 16127034 72709.6 18793245 3226340
Oslo Bers 76053 209.93 297783 822.18 549337 1609.35 2069967 294531
Tel Aviv SE 3384342 NA 5068 NA 26336357 2352770 39915 909.11
Wiener B&se 318 36.22 3704 158.61 9377 39.91 173368 976.059
2 2013 8 ETF
Exchange August
Number of ETFs ’ Total Turnover Number of Trades

Americas

BM&FBOVESPA 15 8523.18 836.49

Colombia SE 1 763.18 1827.00

Lima SE 7 5.59 0.05

Mexican Exchange 470 79159.40 517466.00

NASDAQ OMX 110 4566363.06 150695.27

NYSE Euronext (US) 1404 2371396.06 88557.19

Santiago SE 105 69.03 2.40

TMX Group 416 52188.46 4316.12
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Asia - Pacific

Australian SE 65 4980.67 -
BSE India 30 936.00 527.27
Bursa Malaysia 5 40.06 1.98
Hong Kong Exchanges 112 85411.75 2093.06
Indonesia SE 3 1.47 3.37
Japan Exchange Group - Osaka NA 73386.17 0.00
Japan Exchange Group - Tokyo 160 70213.99 --
Korea Exchange 138 119289.86 23860.27
National Stock Exchange India 35 1597.71 2815.00
Shanghai SE 45 72953.55 5756.00
Shenzhen SE 25 26406.72 2596.15
Singapore Exchange 89 2008.17 --
Taiwan SE Corp. 21 6498.62 1251.94
The Stock Exchange of Thailand 16 216.14 92.48
Europe - Africa - Middle East

Athens Exchange 3 9.54 1.35
BME Spanish Exchanges 74 2815.10 0.00
Borsa Istanbul 17 3778.71 273.00
Budapest SE 1 1.59 0.18
Deutsche Bdrse 995 111922.52 1480.13
Irish SE 1 13.54 0.32
Johannesburg SE 40 4085.44 80.19
Ljubljana SE 0 0.00 0.00
London SE Group 1850 210979.88 3072.00
Luxembourg SE 123 0.00 0.04
NASDAQ OMX Nordic Exchange 60 9915.92 273.95
NYSE Euronext (Europe) 647 70807.77 1175.56
Oslo Bars 15 3392.29 120.22
Saudi Stock Exchange - Tadawul 3 7.44 0.53
SIX Swiss Exchange 776 68794.24 644.72
Warsaw SE - 33.08 6.96
Wiener Base 21 3.40 0.25
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