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1041 (201443 A 5 A) 14, 754 8.2 0.12 - 2.0 72.3 A 2.2 8,991
11201543 A 5 R) 14, 551 Al 4 0.09 - 31.9 75.6 A30.9 21,018
1281 (201653 1 7 R) 14, 930 2.6 0. 05 - A15.0 - 13.8 30, 590
1381 201743 1 6 A) 15,116 1.2 A0. 06 - 7.2 - A 7.2 31, 348
1441 (201853 A 5 A) 15, 480 2.4 A0. 03 - 5.5 - A 6.0 20,013
* PREOEE, AR P T BB C b — 75 Y B C h,
sk ZEFEEX. BAM 1 » HLIBOR (=London Inter-Bank Offered Rate) T, M2Vl HICRBEEE L CHHBLTEBY £,
OZ PO EEMEE L TRFDHER
R S
W% =T B oo g|f AR R AL RE Y LR
€y = % % % % % %
20174£3 A 6 A 15,116 - - — 7.2 - A 7.2
3ARK 15, 094 A0. 1 0. 00 — 6.9 - A 7.1
4 K 15,213 0.6 0. 00 - A 6.1 - 5.8
5A#K 15, 199 0.5 A0. 01 — .3 - A 8.2
6 H#K 15,270 1.0 0. 01 - 15.4 — A15.9
DS 15, 294 1.2 0. 01 - 9.2 - A 9.5
8 AR 15, 335 1.4 A0. 01 — 5.1 - A 5.2
9HF 15, 282 1.1 A0, 02 - 7.7 - A 7.8
107K 15, 463 2.3 A0. 02 — 12.5 - Al12.3
11AR 15, 602 3.2 A0. 02 — 10.5 - A10.5
I ES 15, 379 1.7 A0. 03 - 10. 2 - A10.0
20184 1 K 15,417 2.0 0. 03 — 13.2 - A13.3
2 HH 15, 528 2.7 A0. 03 - 8.4 — A 8.5
a1 =)
20184E3 A 5 A 15, 480 2.4 0. 03 — 5.5 - A 6.0

TR E T,
* AR BRI RO CH R — 58 ) TR,
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(M) (2017%F3 A 7H~2018F 3 A5H)
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1 1 1 1 1 1
2017/ 4 2017/6 2017/8 2017/10 2017/12 2018/ 2
| — EfE |

(GE) B#E454E1X. BAM 1 5 ALIBOR (London Inter-Bank Offered Rate) TY AV, H#EMEBELHRT IR THOI S 7HBEFIEILTEYELEA,
OE%EMBOELESHER

<#hK. EBE%. ABWOLETITSRIZHFE>

(%R +) J[YBTTUL =M, BRSO a3 v EERB LA /)<Y A T RIZE
ELELEDS, BEVETHLRYBTICERL-FEK., BIREVETTLV X
E#sN TS RIZFELFEL=,

(EH+) BREVETTW=AFTFEBIEIAFTRIZEELELEZA, EVETTULEXE
E. TYBTTCW-EEBEN TS RIZHEELE LT,

(BB +) BBNICKRO a3 VEEBRLEZXRL, T YETTW a2 —P—5 VK-
RILIEYAFRICHEELFELEAS, EVETTUWV=2—0, FYETTL=X
DI—FT - 0—FNTSRIZFEELFELE,
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ORERE

- TG HR

HETIE T, 2017FE 3 A, BRMNBHKKXTBICEVTIEA S VA BRBRZE THBABRENMEVIKA
FCEICKYBGRYRIDREB, A5 5%, ARSA UERDIZERLELZ, 48, 75
VAKITAY)., KFEEZEDEHREFRNSHEENTHERLEIOND, F1EFREAHEU (BX
MER) DI AUEHNBEEDRANS YR VEIBESENMS VNI EZERICERLE
Lf=. 5A. EE#ILX6 AITEZ-TRERBICEVWTEREERFROIFROENFE/IL
TWAIENLEBZODBENTREASIN, ERY FRAEALZZLEZERICERLEL
6 A.BREIZ6 ADA—OBHREPMI (BEHEIEFSIIER) N"TIEFEEZ TR -2 &4,
ECB (BXM R ER1T) ME A ERBHNRBDMNE TR LI LEERICTELELRZ. 7 A,
FA YRR YVBEBERFORARRDFLOI—DOELENBEESINTELEL =, 8A.
AR UKRIFENIILEOFICBVTRELE-TOEHICE>TEERD Y RV EHESNRE
S22 EEERICTELEL. 9B, BMNHKIZECBIZ L 5201 7EQO1—DBERERELOL
HFEBEAFR SN &mabetﬁbibtomﬁ BAKT O AAEDRBRERIZE T
EREOUENER SN EO. RERBRICEVWVTERAKRB LI LG EZERICER
LEL 118, ,%HiliQFJd)ll\mmJ:.—m\ﬁuEﬂFlttfﬁiiﬁ%*ﬁéililoT: ERFE
TENHIGFTEEZ LRSZREEZRRLI-CELGEEBRICERLELZ 12A. 12 ) 7RI
20185 3 ADRERZERARR SN EBRODBENMENBSHBREFELLLIENBEREH
BNBEZENLBATRENBER L TELE LTz, 20185 1 A, KERRILKTRFIRFEZRIDIE
WA EZ (T A EEBEADOIFL. 2017F10— 12 HOX D ERENHIBEFELZ LEIHES
RLI-CELEEBRIZERLELZ, 2A. BAKRIXERHREFN LR TGN, VT L
BENBEFEY ., KEMILREL-EEFZTTCTELEL

BEHTIZETIE, 201783 . KA YEIXECBIZEB LW THKOESRBEN TSN DD,
FSXHREN—BROERBENITEBNLEPZERLIEZIELEZERICTELE LR, 4 8. XE
BIZIEBEOS ) 7EDH CHMBEN ) RIDBEFY 2HE-T L0, bSO TREENES
FNEFLWEDEBEZRLIE-CEEZERIZCERLFEL, 5A. XEEX4 ADCPI GEE
EWIEIESR) OMELENATEFEE TR -C&. TSV TRFBEEOSTOFED L
BREKHMEMNFLLIZC EOFBl CREFMIEER) REOBELEBRFBHREINEE -
-l EEERICERLELE, 6 A, ZEERXEMBRZESITHT, BEREHEIFEZEL
NEzLDODEHDREICL DA LFIFLREFEBRICTELE L, 78, hF 4 REEEHRL
BREBEZSHTHIEFEEY PRIBITICKD2010E9 ALUEDF EIFARESNI=-Z &%
ERICT%HLELZ, 8 A. ZEMEILBOE (R RERIT) NBEEREFZIEZE LNV DD, 2017
FNREGOP (ANREE) AEERBLEZSI ST LEERICERFLEL, 9A. &
EEIX 8 ADCPINRIFELLBURD LFEMNFTAMNSIELZS tm&&%%ngbibt
108. FAVEIFIECBEERICEWTEEREANDME/NENRESN-LDOD, BELYE®L
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MER—RATITEOND ENERIN-EEERICERLELE 1A, EMEIZ9AD
INER EEATIGEFEE TR -2 &0, XEBIZBWTESFBRBGEORANLNY ., H#HR
MICESMEALR L EICENRTERLELR, 128, ZEEEXBHREZOEUE O@EER
BREERRDERNPDPHLTVWD LB ELNLBARENES SN EF LFEL=.20185F 1 A,
KEUEIF2017F12A D2 7CPHBUERNTIGFEZ LRI 5= &40, Za—3— Y EMEHR
TOIVHUREORELETHFA LV ILOEF YL RSN EEESICTELEL
fzo 2. XEEIE1 BOERFKHITIEFEZ LB S22 &1 BOCPINTIEFEE LA
Sl EREEBEICRLEFRANSETY TELEL -,

AEBEHMETIE, 2007E3 A, —a—C—5 Y K- FILITEERAIDOFIBENKIBIZTE
Lfz2 &0 201655 4 MEHOEEGDPEREENATEFEEZ TR -2 &G EEZERICRA
TFELELIz, 4A. RV FIZ3ADEEEYMIEHNRTALL THIEFEEZ LR >1-2 &
MR EIFERAMNEE, F-BEEEEORHERENARBAINI-C L TBRAEBRARET H L
DERNMLGHHATERLELE, 5. 2—OMLAKXHEEREIZELNTI Y OVELERIL.,
M DETERERARATS NV LR EEERICHHATER LELz, 6 A. 2—0OIX6 A
ND1—OBERBIERATHISEFTHEE LR - 1=C &0, ECBRENAEMNERBIOME/NERE L
-l EERICERLEL-, 78, 1—0O(X6 ANECBEELEETE S CENERENE /N
R L TULV=Z &EAHE 675‘[:7‘&07‘:2:‘:“{ 7 BORIFOERBRIEHMA TS FEE LR /=
_EhELRATERLEL:, 8A,. Z2a—Y—5 2 F - FILIERBNZ (Za——5 >
F#ERFRTT) AEEEESZ# < H/U%IJL,L EO RBRERBLETABELI-CELEEE
SICTFTELEL=, 9A. E R FIX8 ADCPIMEIELLBURERMNER L= &4, BOEIZH
WTERENBE/ID R EN-CEEERICERLELE, 0B, Z2a—C—5 2V K- FILIE
ORMEEFRLE (FIFLL). zbotmoﬁ DANZHEEEEFRIEMMNETALLTIETLECE
ERIZHATTFELELE 1TA. ZFILIZI0BDEREBHN AL THEFTEE TR 1=
R EEERICHATTELE Lz, 128, 2—0OKX12A DHMZEWSREBRRIEHSATISEFE
LRS- EPKREDORHBEEZENAMREIN-C LG EEZEHTRICHATERLEL
2018 1 A, ERY FFRARA UV EFSUANEEDEUBGR R L ZHLBREZEDEHRLE S
NI=Z &P 2017F 10— 12 EIDEEGDPREEATIZFEZ LA - &G EEERITHA
TERLFELI=, 2A. R9x—F2-o0—FIZ1 AOCPINHIEFTEEZ TR -1=C &5,
P REBITORERENECBE Y L B F LITAITHONSAREELATVNEDDR—X(XEOHI
LDICHBEDHREEXZ LICELEEZERICTELEL-,
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BTICEELFELR, —A. EEREARSITA VT A DERINLBAENMET. B
BThoRYBTICEELFE LT,

(15%] A A BEE—REVETHALRYETICEERELFELED., BN LERESFIZDOSRS
NoBAENLER, TFEYBTHALEVWETICEELFE Lz, —A. RKEREFHEIHGE
RESHZ0ERNCBNENMET. —8FTALE L

(8] | FILEEZHREEOHEFHTIBMNCBNAENLER, FYBTHLEVETIZER
LELz —A. A5 - FLEBEAFMOBRINOBAESET. BVETHSL
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OSHMER AL

EAIZKE L TIL. Global Tactical Asset Allocation (4 A —/\ )Lk fiTRIE EHEC D GTAA)
E 5 )L R UTactical Currency Allocation (BkfiiHIBEEES. TCA) ETIIZEDZE, THiE
T—RDEBESICEY | HESNIHEKENSBHHELFTR L CWIEE - BEICRDT
JINT 4 TR EEFTE L BN EKEICINHT 2B TONREEERFS TS #HIELE
ES

(GE) Global Tactical Asset Allocation (G T A A) EFJLKEUTactical Currency Allocation (TCA) ETIIX, 27—R b+ 9F K52 btt
DERAFELI-ERETILTY.

<HEDEBERDHA FSA IZDLNT>
LE. EERMIEVTHRE LTVLWSAH%K - EEHERVEE. EERS - BERSICH
WTERE L TWAHIRNEHIZUTORY ELET,

= &% BE
TR E#KkxE LR TR E#KkxE LR TR E#¥kxE LR
IS5V —18% 0% 18%
45T —18% 0% 18% -
ARA S —18% 0%  18% (AN
54 —18% 0% 18%
KAy —18% 0% 18% | —90% 0% 90% | EUR | —60% 0% 60%
ZA R —18% 0% 18% . CHF | —60% 0% 60%
AYI—FY gEgM (EHEXNZN) SEK | —60% 0% 60%
PEDE] —18% 0% 18% | —90% 0% 90% | GBP | —60% 0% 60%
FAYA —18% 0% 18% | —90% 0% 90% | USD | —60% 0% 609%
Hh+ 5 —18% 0% 18% | —90% 0% 90% | CAD | —60% 0% 60%
A—ZFSU7 | —18% 0% 18% | —90% 0% 90% | AUD | —60% 0% 60%
—Z1—Y-5vF (BERZN) s NZD | —60% 0% 60%
il —18% 0% 18% AR HKD 0% 0% 0%
EES —18% 0% 18% | —90% 0% 90% | JPY | 40% 1009%  160%
BEAH —50% 50% | —50% 50% | A%&&E | 100%  100%  100%

HH., LSREHCETHLTEA22E4 A 1HUBREAL TWSHEONROHEHNVEHETHY .
ETILOHBPTBEOREENDERICL Y SEERLLLIGELHY ET, T, ERLBEN
ELTWAER - FTRTIDOT, E€FF., TRBRGEIZKY LR - FIROSEFEE/-IXEZE
—EMICBZAZ L HYET,

GE) e, MEERIEICTT HHE,
BRIEREY. BEHEEYOEBEVETIZCEDOVY - RO avDEiteE. FYEBTIZEKDVa— k- ROV VDBHEDELRE (Y
heROTay) A, MEERBEOORRELLSLSIC, T, ABICOVWTERY b - RO 3 U ZABE L-ENMEERED
+60%LIAERED LS, HMMATEICLSO S - o3— b RO aVEBELET,

SRELEDLLHBIEMEBYET LS. FAHLIBELRLEFET,
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O1xFO%~-YDERHRAM (201743 57 B~2018% 3 § 5 8)
Nz /ﬁ—ﬂ
15 IH )
: : & J2 . & 2
M %
() 2 ® & 5 F % # 8 0. 054 ri‘ié:ﬁﬂ&ﬂ b oV E e LR A 3 At
MAEEBETHRNL, AMEEASORE OB, FE AT Tk
(%W - &7 a ) (8) (0. 054)
b = o M £ H 6 0.041 | W ZotmFER =0z OMmE R+ 8o THZ 58K
( = o fn ) ( 6) 0.041) | (FHEEHOLIIET 5 ZOMOFEE A
& at 14 0. 095
H R O SR ELAETARI, 15, 339 T,

* FAEFUTHE T LITHARMIIME LA L TH Y £97,
RFLRFT LA OY ) oznZno®Mef (MRHOmREEZEE) 24O EEME TR L TI00&_ Lz b T, HAZ LI
INEREE BALAT A NUIIE AL TH Y £,

OFER U IDIKR (201743 57 B~201843 B 5 A)

. AHE
£+ %A Ui - HH

T T
W | EREEE 3,101, 054 3,101, 051
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OiREBEMmOEE K RF (201743 57 B~20184 3 A 5 H)

. S| DEARRIE - BERR

_ = Je _ 7E ey EE. Tﬂﬁ #H

® W A o e | B R e | mem | e |y M

‘oM HHH HHH HaoH HaoH HHH ‘oM
" Wi Gl TOPIX 10, 003 8, 595 1,541 2,414 1, 590 — |A 52
B 1 0 fFEEEHEY 300 602 2,413 2, 263 — 151 |A 0.15108
BRAE SP500 7,182 7,662 545 511 70 — 2
CAN60 5,343 5,972 4,933 5, 052 — 14 | 0.324403
SPI200 — — 13,903 14, 394 — 1,841 |A 39
FT100 2, 257 1,887 2,037 2,078 514 A 42
SWISSMKT 4,953 4,199 209 211 961 - |a 73
HANGSENG 12, 045 13, 643 4,872 4,219 — 555 6
s AEX 16, 425 17, 478 450 465 472 - |a 3
CAC40 8, 449 9,385 2,922 2,978 427 A 7
DAX30 3,672 4,920 3,770 3, 765 — 77 1
) FTSE/MIB 3, 520 3, 555 5,110 5,378 — 71 1
IBEX 8, 455 8, 623 8, 598 9,757 — 372 6
B | TNOTE (10YEAR) 18, 996 27, 437 — — 1,573 - |Aa 2
CANADA 16, 353 13,913 2,478 2,516 3, 062 — 17
AU10YR — — 5, 059 6, 357 — 569 6
GILTS — — 16, 781 19, 773 — 2,656 |A 18
BUNDS — — 19, 033 23, 320 — 2,453 48

* HARTIIEID 35 C, 7272 L, &R BRALA O %8 13/ TRt
FAMEOTWSI AT, FAR REAOBT2HICOWTTRER) OREEEFEZEEMSEOMEIC X 0 MERE L-&HOGE T,
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OFERMFZEANEDEEIIRRE (201743 57 B~201843 B 5 )
ZUEHIZCSTWOWERA,

| FIFEBRA LT, BEEFEAUCEEIEANCHET DB NAHIHICHRE S A HAFERRA T, |

OMAEEDRM (20184 3 B 5 AHEAE)

. WG| DR HRES

# ’ﬂT\J Al - Eﬁ +
= J<i3 #H ¢ je3 #H

A Epak| Epk|
FRAE I | TOPIX 1,590 —

2 &SI | 1 O E[EEAEEY) — 151
FRASE IS | AEX 472 —
CAC40 427 —

CANGO — 14

DAX30 — 77

FT100 514 —

4 FTSE/MIB — 71
HANGSENG — 555

IBEX — 372

SP500 70 —

SPI200 — 1,841

SWISSMKT 961 —
B | AUI0YR - 569
BUNDS — 2,453

CANADA 3,062 —

GILTS — 2,656

TNOTE (10YEAR) 1,573 —

sk BALAS 3 0 #5C,
F VBB SENT, HIR O 2 5 23 E O3 R BE 7 ARG OMMEIC L ) FERE L 720 TF,
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OB EEEMEDER (20184 3 B 5 AHTE)
1 H _ B H ES
2 il #H =4 R
TH %
a—)L s m— 5 F O, 20, 398, 640 100. 0
BB 5 R e 20, 398, 640 100. 0

* BFEO BN AR ITE D 5C,

kMR 1T D AMEEETHIE E (3, 704, 506 T-1) DEEFFEMEREE (20, 398, 640T-[1) (Tx9 2 H3IX18. 2% TT,

*AMERECEEIL, WIEROBH A o 28 E O3 % B 72 BARS OMMEIC L 0 FISRE L2 b0 T4, 1k FA=105. 55, 1474 K/=81.92[,
135Ky K=145. 65/, 1AA A7 5 >=112. 730, 1=—m=130. 16/9, 15&# K/=13.48[1, 15 K/L=81. 98,

OBk, a5, TARVEEMENRKRT izespsazn OBBDIKR (20173 57 B~2018% 3 §58)

TH El E N TH H B #
A A
. (O EESVES A 10,233,409
W &k 39, 838, 987, 488 o A 0 073
g—)L e m— 16, 026, 942, 596 & DI 4 544, 943
HRUA S 19, 916, 225, 920 LRI, A 10,775,379
. (B) HiEI#:EERE 556, 415, 256
e iR 3, 895, 818, 972 S 3,636, 093, 142
B) A& 19, 825, 504, 392 FEEIR A 3,079, 677, 886
St 10, 825, 482, 425 (© ﬁ%ﬁx?l%ﬁﬁl#ﬁa& 164, 869, 962
IFGIE 2, 388, 986, 572
ARALFIE 21,967 GIE e A 2,224,116, 610
© #EEREA—B) 20,013, 483, 096 0 REER% A 10,969,781
- (E) H“#fiE%«(A+B+C+D) 700, 082, 028
e 12,928, 627, 549 F) FEmENe 10, 609, 812, 080
YRR R 2 4 7,084, 855, 547 @) EmESEEEESE 4,643,878, 133
0) BaEELOK 12,028,627, 549 | | () FRHOEIRES 4 8,868,016, 694
(I) $1(E+F+G+H) 7,084, 855, 547
1/F0%-YE%EME(C/D) 15, 480M JRERMEHRIBE S (1) 7,084, 855, 547
() 13 oo A %H 1320, 738,860,409 1) . HIH B INER E o A% 1T B ORROT T @) BMEEFHFTEERIR S LU0 £MEREI F 5|
8,669, 921, 8671, Hir— 49 e AR EEH %16, 480, 154, 7271, BRI ROFMRZIC LD bDEEHRET,
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cJa— e TRy b ®T 770 RF GESEBEREFHA) WWET,

7, 372, 846, 836[1] KPP ORI OP T H BUEBREE L HDHD1F, TEMA D,
BTV RT 9T ANEFT 4T Sr=nL TRy kTN TEARI O R AR 72 LBV T R Oy B VDWW E T,
3, 866, 102, 244[1
CBR 7 a— Ve TRy b =T 77U R (BFRSHA - BNL)
1,027,001, 1019
WA — N e m e g — b 300, 594, 694
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