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Abstract

This essay is the study of the effect of Business cycle on asset allocation. The purpose
of the study is to find out which method can offer the best performance on asset allocation
according to different business cycles. We use the following information to define the
different business cycle including cycle period defined by National Bureau of Economic
Research in U.S., Financial Crisis and macroeconomic leading indicators. The portfolio is
created by six assets and to compare the performance by using two investment strategies,

including business cycle and buy-and-hold strategies.

Following are our findings: 1. Equities asset provides higher return than bond assets
during expansion period. 2. When contraction period, gold and global government bond has
better performance on return and less risk. 3. The negative correlation between US Dollars
and other assets is help to reduces risk in portfolios. 4. Asset proportion adjusts by business
cycle enhance the performance compared with buy-and-hold strategy. 5. Asset proportion
adjusted by US leading indicator has good performance in sharp ratio compared to that of

business cycle.

Keywords : Asset Allocation ~ Business Cycle ~ Portfolios
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£ 37 32015 4# 3% o 3 ARpN S H 280 & FoR s scub st ch B S ¥ A etk o

% P i8<0.05 ﬁ.?ﬁ-"ﬁé/v\ﬁa,*ﬁ R

2"‘9

AT 10 P B R IR F R S g B2 £ dp o P

E>005 BAF AR AP AP FA Rz ALK AR LH
AIPE 2T X030 A AT Y FHE AL 280 £ T Pl H 4k A 0% R A fiT i E
Rg A fezs ARy o & F A 2 At it de £ 4-1

-~

41 &7 A2 Fat gt

= -~

S&P500% i} 45 #ic MSCI ACWId; #ic P& 42 > s s it S dntk 492 HEMAE F Sl 2l £ 4

Mean 0.006697 0.005101 0.004862 0.007539 0.000816 0.005089
Median 0.010003 0.010579 0.003268 0.00995 0.00127 0.002445
Maximum 0.120217 0.114856 0.070565 0.11466 0.071063 0.179698
Minimum -0.203951 -0.199054 -0.049901 -0.162984  -0.0499 -0.16984
Std. Dev. 0.035166 0.043196 0.018407 0.024255 0.020285 0.044851
Skewness -1.126758 -0.765067 0.136565 -1.368417 0.10928 0.173092
Kurtosis 8.116763 4.85756 3.573469 13.81754 3.263112 4.251684
Jarque-Bera 376.4177 69.7434 4.858404 1499.3 1.408838 20.30893
Probability 0 0 0.088107 0 0.494396 0.000039
Sum 1.935502 1.474137 1.405194 2.178912 0.235946 1.470698
Sum Sq. Dev. 0.356149 0.537369 0.097575 0.169435 0.118509 0.579347
Observations 289 289 289 289 289 289

i Jarque Bera 3 ¥ B A ek @0 % P E<0.05 5 2AF A e o
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F-8 RFGRETARIBELS K
AFT 3 A & 4% Brocato and Steed(1998)% R 54 fiF (2002) %= 3 % > W E R
NBER = # e  phoRpFp » p 1991 & 37 3 2015 & 37 » LA F AL T
FARFHERY R FRGFEY 2 2RRFD I RS BEPF AT AR
oo b EEAPM thlc o 3 5 Markowitz »r s a5 ik BR T RS DR T A
feB it €2 Frch IR o
BEAHRGLRRAET o TR GREE IR G GEREAR 0 R GEHFHY
FHRPFFEOTER b G BT ot TR FR A HTORF I T RER 0 &
427 M 6 AT A AMFINERT AN IR R F ARY Y OECEMIEREL > Y
FTREFTEELAFTAFHLLFTHRMIE RGP Gl £ 43R-E S F 5
WoORT AL ERIPT ARG EAEERRER 0 PO RE T A DI B R GRIT
- z%é gf Pz oA
BEOBIFT I EDTIORFPF 2RI E-Hotr BRBLFTALT F H®RD >
F A TR 2 2 RTREY o ARV R e DR o
DAL wjﬁfn Fhko o> Fd4k 422 £ 4397 F Mg &
(=) 7 # #% 3% (expansion) = #p
ERFBEMY O S RUII S EFRFE O RRL 42 DRAEFRIATA
MSCIACWI ip #ic 2 S&PS00 45 #rceap v ¢ 2 R Z % Ap 1 % ~ > 3 & Brocato % %

¥
SR G R LA FHEREY o REES AR S RN F TR RS > 248

=}

FREGHPIAT R ALREEL T AR FBEREY  BR A EE B L T
AR v 5)-S&P500 W f 4 K h % BIRED fCHRD 2 2 EIRAL 4P F E B MSC

ACWI #; % -
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(=) # # fx#g(contraction) e #p

RA RN FRI P AR ko P ARTHEEN > TR GET AR
WRPTE FEnk BhF AR £ -F 5 HP 2RFOUFF X AL R FIFRBERE
TR TS LR T A 7 0 - MR R R TR £ HHR [ORE e
o HF A AR F ERIFER S BAFREEOLE TAE S R F IR B MERE T
AVE > BLBERBE TR AR E LR 1R 420 BF R AR
BIRFABRBE FIRFTAZ T WG EREOR ART > AP I AETT
e FAFT A R GAARKS LT R EERF S RIEAERE p R FERARL S
WRLESRBFERE Fa g Im g 4485 Mo

WY O BERERTEAA RGP FIRG L B0 R EFRPF L B R e o
% 4-2 % % 4-3 ¥ &= MSCI ACWI 4p #c ~ S&P500 % 1§ 47 Heeih ' 2 2 SR sTir i ¥ e+
T RCGRER R FIRED IR Y o P RH 4
(Z) 2 EmPEY

B d T AP I RBE- SR B - BB A N A 280B 7 R
EFABMA AR GOEMT AR R FRFS G S AE RS L AR
WRRELBEA A RE AR F R R AP R F R Il A 0 2
R e pE ER o
(z) 2= A4

MSCI ACWI 45 $icrf fid 2t B SR 5E PFID 80 F 7 Je5ms o @ 23 sc/irf %

il

FUg o Rl e d F IR B R FHEFD > AT AL RTHRPF DR TSR
FIRmTIAEOMG AR ZRRTFIORERE > TR FEF O REET
L RE#ES B F A EF NHUREES B REES

A FRATAEY P BRI R Sip8ck FREHRF RS 0E f 4pdkck
RART A MBS 5T A AR FRTR IR P S L8

BRRENTA Serm i B0 0 2R 4083 h 0B F RERED & &R § feimp
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WoF WL EP Y Wb G AR F EH T UEFAILILRE BT R
HFTR EFF AT LRFAFTARLY BUREPRTIE o 08§ feips
RFARRGETABAG XAT A P AR 2R s F 8RS AR F kY
BN RABEREY > FEFEOEPII RG] AR FHED RSN P AL

PoARENERFRE G SR BORPE R FREREDP RN R Ry A

EVRLEFATAG I AE D el FREFD AL EENF T A LT
AW

ié&%%?éﬁ*%i%&@% HEUESRELRARET £ 2 R0
FrgrR s Ao B3 PROnFROER 0 2 S EE AHS B RAEFREUR-

CAD ~JPY ~ CBP ~ CHF 2 SEK)eh@ i+ {3 B EWE « 2 Adlieb b £ 3 o
PR Y A 2 ERE AR A E Al F IR RS B R F Rk
SRR T AT AABEFUT AR e d X AUTAZ FRAUTA EM%T 4

~~~~~

EBEALEGEDZ - > F GRS R RIpT £l o
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http://wiki.mbalib.com/zh-tw/%E4%B8%80%E6%8F%BD%E5%AD%90%E8%B4%A7%E5%B8%81

T AN p: 2 Bk
5 55 &) JhSIE > ATk Y
| I 1 | I | I
FAFTA
S&P500%% T 45 #ic
£ S T adp e 11.39% 5.84% 13.53% -15.45% -31.87% 10.30% -1.21%
ERE L 10.05% 10.74% 10.05% 18.01% 23.56% 10.74% 14.90%
MSCI ACWIi4; #i<
# YA e T podp 6.97% 10.30% 10.30% -21.13% -33.49% 5.84%  2.37%
S 13.16% 12.12% 14.20% 16.63% 2.77% 13.51% 16.97%

FEATA
IPEHR > 3f st &

YK T IR Y 5.84% 6.97% 237% 10.30% 6.97% 5.84% 6.97%

# AR A 5.89% 6.93% 5.54% 5.54% 10.05% 5.89%  7.62%
R RE R CE B e

YA e T i gy 9.20% 8.09% 11.39% -6.17% -1.21% 9.20%  6.97%

# AR A 5.54% 0.69% 6.58% 11.09% 22.17% 5.89% 11.78%
T

YK L iagp g 3.54% -6.17% 3.54% 0.00% 3.54% 3.54% -4.91%

# AR A 7.271% 6.24% 6.24% 589% 24.94% 6.93% 7.27%
34

£ e L sagp g -243% 17.69% 5.84% 13.53% 10.30% -1.21% 15.63%

# R A 11.78% 14.55% 18.36% 11.78% 24.94% 11.78% 16.97%

§ % 422 % 4-3 7 407 % % B S&P500 % i 4p 8~ MSCIACWI %% i da #c > % & |
OFER AR EANRES S S A e R FRED D 2 RRFSREL 2L
B2 Lo B RGP ET ER R GIET ARSI 8 Rtk IO
523 &0 HEPFLI 2 BN E U FTA TR F ARDETAMRE ST EF R G R

gm;}:; L I R~
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243 LFACRF BHREDEF LI LR

A FARE B & FHERY B F kg > IR
| Il I | Il | Il
R S R S R S R S R S R S R S
S&P 5004, #& 1 2 5 3 1 3 5 1 5 4 1 3 5 3
PIORE 4 3 1 2 2 3 2 6 2 6 1 3 1 4 2
PIFCRE X 4 4 5 4 4 6 6 2 6 2 6 4 6 3 5
iR E G Ak 2 6 3 5 2 4 4 4 4 5 2 5 2 4
EROF L 5 4 6 6 5 5 3 5 3 3 5 4 6 6
% & 6 3 1 1 4 1 1 3 1 2 6 2 1 1

féi;kj:gi:ﬂ;ﬁmﬁ:;hxﬁ@_@ Fﬁif'“ﬁ’»‘jlij é’:ﬂ:}'j}_o
P F U RE A BRI SR E o

FHRFRERY Y F AP R i F SR e d 44 B RAEE )
B FEAFTAP DERBREFES LB EEEN  FOFE M EBRFTAE -

44 FFHEFDFTAEFPF

Cadas FAE £ SR
1 S&P500% i 45 #c 10.56%
2 FFEHIRFREF SR 9.67%
3 MSCIACWIi; #i 8.80%
4 PR 2O £k 5.50%
5 %2 5.42%
6 % ~dhikc 0.83%
PEBEEMPED B L6

$%§$%ﬁ%ﬂﬂpﬁmﬁﬂ VIR R R MR e d 450 53 B A
FEOKRFTAUMBGETA Wi} @2 REcRkhE £ PIARR X L&

i 4R {5 3o F A dhehik g Ji 4R % i o
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145 B {CHEED T AERP S

BE A A £ it B dpp
1 * & 11.30%
2 JPEIrTRECHE X4k 7.62%
3 A4k 2.52%
4 FHREHEIFBIRER S -2.21%
5  S&P500% f 4 #i -27.38%
6 MSCI ACWI4y #kc -29.80%
ErE SR Fd F I LT 6E -

T AR chfp B LA 45
FEBRBELEOL T UBUESORERGFE > AR T EL DRG] BREX
e FARFPMEE FARYDREEL P RAT A FTAR PR ET VL S
RARRE RN > L uph Gl AR T ARG L P AR AT A A
WA K AP B T V07 T f AR 0 A ARTT-1VRIR R A ATk 4
Vo RFesre XA  RENTADR G T IRBR G 0 T A
A AR G2 Fafp M : TARYE OREE > QAT T RFTesdh'h 271 2
6T AKT 2 &2 4ph Tlichod 46
246X O6FFTALRFHEY  RFICHEY 2 2RBAED D FP M T
FoApM GEREE T AL REERELBERT > F AT R AT FWE R F I
2rREREH LA FTATRAAAM A 2R E 2R AR F P EE e T

ATRpAPM > FFARCITEI R P BETPEES  FTEAR LT AR AR

\rn

BT AL U ME T R L b RIEE R B LB FR002F HEEFRF F
{1 F AR i M ALIR F B R LR F IR AR T e b T

é]ﬁa_%_"ﬁ_ﬁ?:%_tl}io
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46 B FRED EF RS FPAIM
A

F A b 8§ ih%
55 2 L A E L
S&P500%: i} 47 #
MSCI ACWI4; # 0.5653 0.7775 0.6402
PR > s X 4 B -0.0629 -0.0593 -0.0662
FREHEIRERE G S 0.5387 0.8447 0.6539
ER L -0.0191 -0.4108 -0.1041
%2 0.0181 0.0473 0.0161
MSCI ACWI3; #
S&P500%: i} 47 # 0.5653 0.7775 0.6402
PR 2 3p F i % 4 e 0.1643 0.2161 0.1654
FREHERR E G Sk 0.5578 0.8072 0.6359
EREE -0.2239 -0.5206 -0.2779
%2 0.1489 -0.0093 0.1062
PRI > o st 4
S&P500%: i} 47 # -0.0629 -0.0593 -0.0662
MSCI ACWI4; # 0.1643 0.2161 0.1654
FREHERE EF Sk 0.1139 0.1415 0.1107
EREE -0.5739 -0.5624 -0.5709
%2 0.3251 0.3623 0.3321
FHREMEINFREG S
S&P500%: f} 47 # 0.5387 0.8447 0.6539
MSCI ACWI4; # 0.5578 0.8072 0.6359
PR > I s X 4 B 0.1139 0.1415 0.1107
Py -0.0551 -0.6308 -0.2066
i 4 0.1263 0.0940 0.1046
FRIY =
S&P500%: i} 47 # -0.0191 -0.4108 -0.1041
MSCI ACWI4; # -0.2239 -0.5206 -0.2779
PRt > kAR % 4 ik -0.5739 -0.5624 -0.5709
FREHERE E G Sk -0.0551 -0.6308 -0.2066
%4 -0.1754 -0.2912 -0.1930
S&P5007% 1§ 4 # 0.0181 0.0473 0.0161
MSCI ACWI4; # 0.1489 -0.0093 0.1062
PR > s X 4 B 0.3251 0.3623 0.3321
FREHERE E F Sk 0.1263 0.0940 0.1046
ERrE -0.1754 -0.2912 -0.1930
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I RFTELATAREESLH

5

FFARELTARGEAFT A > TR A ;‘éié’u%ﬁa‘i?& o B
Markowitz(1952 + 1959) T ¥ofic- 5 B B F 2 £ 103 » ‘Sd A4 T § AL PR T
Wvk o RE MR K BLR ' 0P o 945 Evans 2 Archer(1968) 7 3 0 L A7 R &
Fore A Hg S IR e F 2 4 b & 0 Elton 2 Gruber(1977) 0% 3 ﬂ}‘%g—r P m AR AT
¢ R Efagd 1R 4D 10 M7 B fEAE SRR P K BT e f 50%k e A

FH BT T IR AN T S R AnES A R 2 h R e RS 2Rk SR

=

ﬁ’ﬁégﬂﬁﬁﬂ?aW%w&%’ﬁéﬁﬁ@wm%o
A 5o~ MSCI ACWI ik i 4 #ic ~ S&P500 % i 4 #ic ~ JP BT > s sepe g % 4y
B FFEHERBREFR SR E£2 2 A6 ERT 1 2GR T iR

PHFARIAFR LA RIHWPIF IR GLA KT H T T E IR OR G RERE G

W
3

&

e

A HEPARTELEY R IRE S B R RRRF DT A B
MEFT oL PR GRZ DM B BRI R e B FP - S MER TR s
fel TAMYE  BER T e FADPHEPMF ~FE L2 FAEMF AP G
oo EPEGEHRFTEEE AL P EIF T o hdple Pk bR ET o F RIFH AR
RAZHRFTEL AR TRTERMFT S ARG RTES o

Brinson > Hood and Beebower(1986) 4%+ 1974 | 1983 # & % & 91 #& ~ 4| F ik £ #7

ToTFABYERLE S22 LAY E FHAT R HEREP ST ORE &
FEARREEER RO BTAASYABHT L bR FHEBY > B - BHRTES

it
™
=

T % mF3BTARE 0 2 MSCIACWI 4 #ic ~ P B2 2 3 Fo i % 4 4

’

P EAQEL BT RS RARPS BB LA L ENTHHE S LF - B
PP E A r S&PS00 i dpdic > MR OT A HEHARFTEERGLE AP
MERMIRF LIHETRA R TR E WELE Chh G732 05 i

FZBRFTEE N FRFREFIHE HRF - BRFTLEHPFLE 2P R

TRAHRESS  (RF LR S -RE GRS/ REL
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G LA RS S BRTELH AT L AR FREDEAPERE
e BRFeL N Kk -

BRI RABRT T itk R4
TREEL S AEEF 0 - BRFELELER -G - IBATARYEL > RESFMIF B
BELEEZ LR %2 PR T E 4o~ S&P500 4p fic> M 2 Rk AT

FEBRFTEEL > FRFREF S o A F IR T &0 BE AT ARG XAF

[

, E*yﬁﬁj’”ﬁ?‘;i.;ﬁl‘% 2E %F.‘Tf_g_}k EEEM Bon f[};g;?‘_‘gg_g 4 )\—?{-‘ & > #{ir’g;};\?;ﬂ;ﬁm_ﬁ; £
ML > R R R IR RS G ERTALFS L R EPTA
ERFRED F AL WEFENT AR BERT A IRk HEMRT RL

LGRS S ST & & = RS
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24T BFBRAEDRT LRI R R G AT

FF HEELY

1991.3~2001.3
KFLEe KFLE e st BEL 1404
1 MSCI ACWI4p #c 25.34% 6.97% 13.16%
PR >3 Fo i X 4y i 74.66% 5.84% 5.89%
ERRIPTE 3 354% 7.27%
100.00% 5.84% 6.24% 0.18
2 MSCI ACWI4j #i 6.97% 13.16%
PEHR > of s % i 34.63% 5.84% 5.89%
ERRS 354% 7.27%
S&P 5004, #« 65.37% 11.39% 10.05%
100.00% 10.30% 6.93% 0.81
3 MSCI ACWI4p #ic 6.97% 13.16%
JPEA > o s i S 4p ik 13.88% 5.84% 5.89%
F ~ipc 3.54% 7.27%
S&P 5004, # 16.97% 11.39% 10.05%

FRENKEIFMBIEF Sk 69.15% 9.20% 5.54%
100.00% 9.20% 5.20% 0.87

4 MSCIACWI4; # 6.97% 13.16%
PR » Tk F AR % 4 B 13.88% 5.84% 5.89%
£ Ak 354% 7.27%
S&P 5004; # 16.97% 11.39% 10.05%
FREHEIMA LG S48 69.15% 9.20% 554%
%4 -2.43% 11.78%
100.00% 9.20% 4.85%  0.93
YN e 4.70%

AL GIFZESRREERMALELZ B 15 > A&7 I 1991.3~2001.3 P~ T 398t
M AR R R R L Y S E T e dE AL
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B F lcippE

2001.4~2001.10

N HEIE L FE R ORI
1 MSCIACWI4; # -21.13% 16.63%
PR > s X 4 B 56.92% 10.30%  5.54%
EREIETE 3 43.08%  0.00% 5.89%
100.00%  5.84% 1.39%  1.83
2 MSCIACWI4; # -21.13% 16.63%
PR > s X 4 B 56.92% 10.30%  5.54%
£ Ak 43.08%  0.00% 5.89%
S&P 5004; # -15.45% 18.01%
100.00%  5.84% 1.39%  1.83
3 MSCIACWI4; # -21.13% 16.63%
PR > 3f st X 4 i 56.92%  10.30%  5.54%
P 43.08%  0.00% 5.89%
S&P 5004; # -15.45% 18.01%
FREHERA E F Sk -6.17% 11.09%
100.00%  5.84% 1.39%  1.83
4 MSCIACWI4; # -21.13% 16.63%
PR > s X 4 B 45.80% 10.30%  5.54%
PR 4234%  0.00% 5.89%
S&P 5004; # 1.61% -15.45% 18.01%
FREHERR EF Sk -6.17% 11.09%
%4 10.25% 13.53% 11.78%
100.00%  5.84% 0.35%  7.31
Y EE 3.31%

I ER Kﬁfljjié’a‘% f;;;}j%\;b;}_ RFEE L= B2 ‘f']_$ I N = f #p & 2001.4~2001.10 2~ T 58 R -
LU ISR S A AR L Y G E 1 I DA o
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1991.3~2001.10
KFLee £FLE Wt ey mEE Lg%
1 MSCI ACWI4g #c 4.43% 5.84% 13.51%
PR > Tk F R % 4 B 88.59%  5.84% 5.89%
Z ~dpic 6.97% 3.54% 6.93%
100.00%  5.84% 4.85% 0.26
2 MSCI ACWI4j #i 5.84% 13.51%
PR > I Fo i X 4y i 5057%  5.84% 5.89%
EJREPEE S 3.54% 6.93%
S&P 5004, #« 49.43% 10.30% 10.74%
100.00% 8.09% 6.24% 0.56
3 MSCI ACWI4p #ic 5.84% 13.51%
JPEA > o s $4p ik 26.35% 5.84% 5.89%
EQEOF % 4 3.54% 6.93%
S&P 5004, # 12.66% 10.30% 10.74%

FRENKEIMBIEF Sk 60.99%  9.20% 5.89%
100.00%  8.09% 4.85% 0.72

4 MSCIACWI4; B 5.84% 13.51%
IPEAT > 3 R 5 4y B 26.35%  5.84%  5.89%
EEE 354%  6.93%
S&P 5004 # 12.66% 10.30% 10.74%
FREERB S F S48 6099%  9.20% 5.89%
%4 -1.21% 11.78%
100.00% 8.09% 4.85%  0.72
AW EIE 4.58%

CERGTIF L ERRGEHREMALYZ B {15 0 AXF 7P F 1991.3~2001.10 BT gk o
PRI R L i AT T
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#F PR
2001.11~2007.12

rEeE BFLIE FE S BRI THF
1 MSCIACWI #i 32.62% 10.30% 12.12%
PER >k F R % 4 67.38% 6.97% 6.93%
% Ak 6.17%  6.24%
100.00% 8.09% 5.89%  0.92
2 MSCIACWI4; # 32.62% 10.30% 12.12%
PEAR 2T FC R % 4 e 67.38% 6.97% 6.93%
Py 6.17%  6.24%
S&P 5004 #c 5.84% 10.74%
100.00% 8.09% 5.89%  0.92
3 MSCIACWI; # 10.11% 10.30% 12.12%
AT 2 Tk F R X 4 46.87% 6.97% 6.93%
e 6.17%  6.24%
S&P 5004 #c 5.84% 10.74%

FREFERBREF S 4303% 8.09% 0.69%
100.00% 8.09% 4.85% 1.12

4  MSCIACWIS; i 3.22% 10.30% 12.12%
PR > 3f st X 4 27.05% 6.97% 6.93%
ERR S S -6.17%  6.24%
S&P 5004, # 5.84% 10.74%
FAEHRERB IS d Shi  4530% 8.09% 0.69%
%2 24.43% 17.69% 14.55%
100.00% 10.30% 5.89%  1.30
TS EIE: 2.67%

HIERGTSIZERERBEEIRRNELZ B Y 15 > A L2778 F 2001.11~2007.12 B~ 584 i ©

P IR R R L AR AT A
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(4 %)

5§ Ry
2008.1~2009.6

A #E ek i TS
MSCI ACWI4p #ic -33.49% 2.77%
PR3 > shpe AP % dn dk 57.33%  6.97% 10.05%
F ~ipc 42.67% 3.54% 24.94%
100.00%  4.70% 5.20% 0.72
MSCI ACWI4j #c -33.49%  2.77%
PR > s R % 4 i 57.33%  6.97% 10.05%
F ~ipic 42.67% 3.54% 24.94%
S&P 5004, # -31.87% 23.56%
100.00%  4.70% 5.20% 0.72
MSCI ACWI 4y #c -33.49% 2.77%
JPAET 2 FhFC R % 4 B 4151%  6.97% 10.05%
F ~ipic 46.90% 3.54% 24.94%
S&P 5004, # -31.87% 23.56%

FHREHEIFBRER S 11.59% -1.21% 22.17%
100.00%  4.70% 3.46% 1.08

MSCI ACWI4; # -33.49%  2.77%
IPEAT > Tk F R % 4y B 38.91%  6.97% 10.05%
ERE Y 47.04%  3.54% 24.94%
S&P 5004 % -31.87% 23.56%
FREHIRBRE G Sk 1119%  -121% 22.17%
%4 2.86% 10.30% 24.94%

100.00%  4.70% 3.46% 1.08
TN 0.96%

EIARGTF 2 ERCREIRMEAESZ B % 0 AAFS LY 2008.1~2009.6 B~ L ol o

LM AR R AR L Y TEE IR R .
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> 95 Tk P Ep
2001.11~2009.6

KEEE KFLE e @t pEy gy

1 MSCI ACWI4p #i 9.54% 2.37% 16.97%

IPAAT 2 3k Fe AR % 4 i 68.71%  6.97%  7.62%

F ~ip#c 21.75% -491% 7.27%
100.00% 4.70% 4.09% 0.57

2 MSCI ACWI4j #c 9.54% 2.37% 16.97%

JPEA > o pc i S 4pdk 68.71% 6.97% 7.62%

F ~ipic 21.75% -491% 7.27%

S&P 5004, # -1.21% 14.90%
100.00%  4.70% 4.09% 0.57

3 MSCI ACWI4p #c 2.37% 16.97%

JPEAY > o s X dp ¥ 75.32% 6.97% 7.62%

EN S -491%  7.27%

S&P 5004, # -1.21% 14.90%

FREHEIFBIRER S 2468%  6.97% 11.78%
100.00%  6.97% 6.58% 0.70

4 MSCIACWI4; #c 2.37% 16.97%
PAT 2 s RR X 4y i 46.97%  6.97%  7.62%
ERRIPE = -491%  7.27%
S&P 5004, % -1.21% 14.90%
FREHEMBRE R S5  1856%  6.97% 11.78%
%4 34.47% 15.63% 16.97%
100.00% 10.30% 8.66%  0.92
YT 2.37%

AL G2 ERRRFERRELZ B A5 > A&7 7 8 F 2001.11~2009.6 B~ T 58t s o

LM AR R AR L Y TEE IR R .
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2009.7~2015.3

Hpet #ELE L RS EEE X
1 MSCI ACWI4; #ic 20.70% 10.30% 14.20%
PR >3 F ki X 4 dic 27.18%  2.37% 5.54%
EREN 52.11% 3.54% 6.24%
100.00% 4.70% 3.46% 1.15
2 MSCI ACWIi4;, #ic 10.30% 14.20%
JPEAR > ok Fc i % 4 32.04% 2.37% 5.54%
EQEN 36.92% 3.54% 6.24%
S&P 5004 #c 31.03% 13.53% 10.05%
100.00% 6.97% 3.12% 2.01
3 MSCI ACWI3}; #ic 10.30% 14.20%
PR > Tk Fo itk 4 4 e 16.39% 2.37% 5.54%
ERESE % 3 35.97% 3.54% 6.24%
S&P 5004 #< 17.27% 13.53% 10.05%

FREFEIRNBREFEHE 3037% 11.39% 6.58%
100.00% 6.97% 3.12% 2.01

4 MSCI ACWI45 #< 10.30% 14.20%
JPAEAR > ok FeiriE S dn ¥k 16.32% 2.37% 5.54%
EREIF 5 13 35.98% 3.54% 6.24%
S&P 5004, #& 17.27% 13.53% 10.05%
FRENKERNBREGE S8 3038% 11.39% 6.58%
¥4 0.05% 5.84% 18.36%

100.00% 6.97% 3.12% 2.01

&R AE 0.72%

ARG ER RRFERRES Z B IS A A7 H F 2009.7~2015.3 B~ T Hodcit i -

T SRS R R L Y SR g AL o
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ERFRHRFTARE AT

Hed4-2 2INpER Y L F AP S G R L Rk 48 FRGFAFTAD
FPRE S EREZINT AR > FRFIE R S IpFph e 1.0346 5% > 2 3R FOR
%538 0.8915 2 » HET PR F A FRANMBPOTARE AFXAUFTAL > P

TLES Y SRR TR TSN T T e

% W
R
at

. v

- A
Ey
>,
T
Fy
B

FA A REATAY 1 S&P500 A% i 47 HeehdR b 1 0.6366 B

EREEAFTANE o (i Al R R T AR o

3 4-8 >INpEH T F'ﬁ SR U v B

7 AR SRR M EGAREpY S E R
FRBER S hk 1.0346 8.69%  8.40%
[ T R 0.8915 568%  6.38%
S&P 5004 #c 0.6366 7.76%  12.18%
(S TT TS S 0.3980 596%  14.96%
%2 0.3825 594%  15.54%
£ Ad 8k 0.1388 0.98%  7.03%

() pe#f KT AR
VR EE T R 2 FUERF FRRF R LR T EO LA T
1991 # 37 12015 & 3% 2F 5 HF - d £ 499 @Torr B et RS ERTE

Eihb e B o KT RS AR S 6.44% 0 R X 4.48% 0 & ¥ 4717 0.8103 -
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449 Fai} RuT Ak RT RS

7 A 5E A i Wpx  REA
S&P500% i 4h #ic 0.59%  7.76% 12.18%
MSCI ACWI3, < 0.00%  5.96% 14.96%
JPEAR 2 2k s i if X dn ik 41.07%  5.68%  6.38%
EFREHERBE G S8 4469%  869%  8.40%
EREIF 5 13 13.41%  0.98%  7.03%
¥4 0.24%  5.94% 15.54%

ik A 100.00%  6.36%  6.10%

Pl it Ao T 3o4p g 6.44%

HFECEES 4.48%

&b e F 2.81%

[ ErhS 0.8103

ARG TIF L ERERFEZIRMEAELZ B {15 > AAF 7P 1991.3~2015.3 B T 35gc i -

() #PERE(RERNBER 2% chf § HIRD R E)

d 4 410 FREE S BFRGEERT e PRI BEZ R § HROHEY
BRI s P AR RO 2 B A S S A ) e A T ICLRER
EEEY o (C)k 4 B F ey > RIFR Tl s andrp s 5 8.59% £ 451% T 4
128 TSR FHNEMFEF ERNBER 27 hE § RRFEY - @i 7T 2
Pl FIE 2R FT o REHARFIG TOORT eI MY R e o

4 ?jul _} 30
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30410 PR AT AR T B 8

7 A %Al E() c() E(IN) ) E(IIN

S&P500%%: f 45 ¥ 16.97% 1.61% 0.00% 0.00%  17.27%
MSCI ACWI4j #k 0.00% 0.00% 3.22% 0.00% 0.00%
JPEAR > TR R % 4y 13.88%  45.80%  27.05%  38.91%  16.32%
FREIPFRFABRFFEREK 69.15% 0.00%  4530%  11.19%  30.38%
ERF S 3 0.00%  42.34% 0.00%  47.04%  35.98%
i & 0.00%  10.25%  24.43% 2.86% 0.05%
g2t 100.00% 100.00% 100.00% 100.00%  100.00%
FiE NPT adp 9.20% 5.84%  10.30% 4.70% 6.97%
FFE RS 4.85% 0.35% 5.89% 3.46% 3.12%
Fy W 4.70% 3.31% 2.67% 0.96% 0.72%
¢ R AL 41.87% 242%  25.61% 6.23%  23.88%
& E AP T sadR K 8.59%

EEEREL 4.51%

EEER GFIF 2.81%

T 1.28

TR FAES N E()A & o B s L C) S A o L3 I A

FEIHEARFRBRTEIFT A RBIORFTHREMIEI R G - LT AR IR
KPR ffE v b2 R RaBdmEig R TAREVESITES 1T 22 [ 5T
BIREE AT

LB FH%EMPY > BEAUFTAPRPFENFLAUTE

2.%%4’{%@%%??&_&%’_? R R FTENTR &% §F 0 23R ST w
ARG PP IEE AR Y MR g L .

BEARBKE AR FALRAIM  FRENAT LG RETAERE~ 2 @%
Bz — 0 F R E R BT AP R ok

AR RSEHT > BB FRRBPIAETARL OB RGEP S 2 LI HEE T2

A
Wy
=
N
1y
=
IR
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g SE AR AGE L BWE2REAER 0 (@S ERTF & BT
Ao RELRN LA R PRI IR PR ES L AR BB
FAMREZZAEME D F RO BB 6MMFT L L NTIORMF 2 EEL - H A
Vo BBRELFALEMRE EFPE2EEmA EFE o FPE R GO o
R w]fjﬁ;z B o o Fit A 41l TR Reny &
(-) T &k kPP > S&P500 47 #cx MSCIACWI d; 8% 5 T 47 > 7 £ PR
BEAFAFPFENFLANFTA -
(=) ®REALEFY A2Fkp ERNPERPHERAZFTAIR TR L BFHT £
BEAFTAE S @GR F 2R G E2F 2 AP F L0 b kDL
PHEFEEVREIAUFTAE U F £5 % > MSCIACWI 45 #ic= 2 -

(Z) ER=ER AR -FIFTE 3@ F o3 Flpdock b '@ FT A s Biid b & o
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Atk FAE W E IR S 2 F A HEPF LD
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2411 E@h el LTI L PSR RS

FAME T EFL & PR RR N N
bR PFEE ZLh RPFH b EPFEH R EPFE OB EPFE R P
EEATA
S&P500% % 45 #c
£ V& e T adE gy 21.71% 13.06% -18.25% 11.88% -43.78% 13.67%
£ VR RE L 13.86% 11.01% 14.55% 8.54% 20.67% 11.64%
MSCI ACWI4p #c
E i T togp v 14.58% 14.40% -19.68% 14.77% -42.68% 10.78%
£ VR RE L 18.71% 13.39% 16.97% 9.66% 23.18% 16.29%
FEAFTA
PR >k it £ dp
E YA T radp pe 11.39% -6.67% 5.84% 6.26% 13.16% 1.86%
£ 5.20% 4.93% 6.93% 6.82% 9.09% 5.93%
FHREPERFREG Sk
E i A T o v 6.97% 2.01% -3.66% 11.44% -19.74% 13.99%
IR 6.58% 3.25% 10.05% 5.58% 18.73% 8.62%
i ~qpiic
E i A T iogR v 0.00% 8.42% 1.19% -5.96% 2.37% 2.81%
#£ R L 6.58% 5.40% 6.93% 6.40% 10.25% 6.46%
E i A T iogR v -11.37% 3.35% 3.54% 15.63% 19.95% 6.61%
E LR N 11.78% 19.52% 11.09% 15.13% 26.34% 18.43%
2412 AFA LB R LR P I ER %
EMERD K PR RD K FRERER &
b Fe PFEp B =3 b Fe P ) LR K P A B Fe PFEp LR Kk PFE
T AN FPE hh PSR E T OBk WS bR PSS RGO WS BRCK
ES 2GS 3 2 1 1 2 6 1 3 2 5 2 3 2
DI FCHE K e 3 6 6 6 1 6 5 4 2 6 6 6
EQOFEE S 6 5 3 4 3 5 6 5 3 5 5 5
S&P 50045 #c 1 2 2 3 5 2 2 3 6 3 2 3
FRBREFE kK 4 4 5 5 4 4 4 6 4 4 1 4
3 & 5 3 4 1 2 3 1 1 1 1 4 1

I ATAZEPFAR G FIS 0 LTI 6 -
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M ARREETAL RBEE LR F AR REERIPL EY B ETALY
kAT EALSARREY ERETL - c LV ERE ERRREAL KD
PEP2HFAE S ER L TALRIAAMN AT A FRRBTATRO % 7 #
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304-13 R kP E T A SFPR B G

= A T ERLk  #Eekbk AR PbE
R % 2 h & k% 2 h & k% 2 h &
S&P5007%% it 47 %
MSCI ACWI4p #ic 0.6117 0.3291 0.6645 0.6868 0.8796 0.5695
JPEAR > ks firiE % 35 8 -0.5726  0.1341 -0.1680 0.0791 -0.0827 0.0086
MLE B3 <& f $4p8c 0.7123 0.8095 0.6515 0.5101 0.8437 0.5789
F ~ip¥c 0.3599 0.3748 0.2371 -0.3058 -0.4480 -0.3540
¥ £ -0.0836 -0.2212 -0.0964 0.0891 0.3335 0.0170
MSCI ACWI4j #c
S&P500%% 1§ 45 #ic 0.6117 0.3291 0.6645 0.6868 0.8796 0.5695
PEA 2 e i if 5 4p -0.1557 0.2438 -0.0619 0.0795 0.1544 0.3917
ML: R %428 F $4p8 0.5496 0.5362 0.4914 0.4714 0.9026 0.7305
F ~ipic -0.2113 0.1479 0.0622 -0.2515 -0.6147 -0.4688
+ 4 0.3527 -0.0640 -0.1393 0.2559 0.3200 0.1203
JPEAR > sk s irif % 4n
S&P500% 1% 45 #ic -0.5726  0.1341 -0.1680 0.0791 -0.0827 0.0086
MSCI ACWI4p #ic -0.1557 0.2438 -0.0619 0.0795 0.1544 0.3917
ML: R %425 F $4p8 -0.4914 0.1793 -0.1076 0.2412 0.2464 0.2629
F g -0.7365 -0.3868 -0.6178 -0.5687 -0.5617 -0.4653
+ & 0.3774 0.4324 0.2112 0.4787 0.5437 0.3664
MLZ R % ez 7 S dpdk
S&P500% % 47 ¥ 0.7123 0.8095 0.6515 0.5101 0.8437 0.5789
MSCI ACWI4p #ic 0.5496 0.5362 0.4914 0.4714 0.9026 0.7305
PEAR > e frif 5 4p -0.4914 0.1793 -0.1076 0.2412 0.2464 0.2629
EJREPFE S 0.3259 0.4642 0.0294 -0.2413 -0.6962 -0.4123
¥ £ 0.1962 -0.0485 -0.0871 0.0835 0.3135 0.1468
F ~dpic
S&P500% % 45 ¥ 0.3599 0.3748 0.2371 -0.3058 -0.4480 -0.3540
MSCI ACWI4j #ic -0.2113 0.1479 0.0622 -0.2515 -0.6147 -0.4688
JPEAR > 3k s friE % 45 8 -0.7365 -0.3868 -0.6178 -0.5687 -0.5617 -0.4653
MLE B3 <& f ¥4 0.3259 0.4642 0.0294 -0.2413 -0.6962 -0.4123
+ £ -0.1993 -0.1552 -0.2472 -0.1794 -0.3515 -0.2060
S&P500% % 45 #ic -0.0836 -0.2212 -0.0964 0.0891 0.3335 0.0170
MSCI ACWI4jp #ic 0.3527 -0.0640 -0.1393 0.2559 0.3200 0.1203
PEAR 2 e i if 5 4p 0.3774 0.4324 0.2112 0.4787 0.5437 0.3664
MLE B3 <& f $4p8 0.1962 -0.0485 -0.0871 0.0835 0.3135 0.1468
ENE LS -0.1993 -0.1552 -0.2472 -0.1794 -0.3515 -0.2060

56



Z RFTEEAFTAREREFA

& 4-14d o L WERE EPRY > NRFTEE2 - 4BTARE DR F itk
QT4 B P Fe L 3453 HP Ry 2R FEES 3263 E o ARRE
RES > AHEFT L BB T A PERDIRAEIHAFFF L F L 040
B RR YK T EE AT JApHRs 253  FERB 5T F BN ERE
R F el ? DFAEHT 2RIFF 2P FRE R GERK S B F oL
WS T S LI

‘“‘}&

57



30414 £@b B RTREFPI A b G A7

T4 & f b (1997.6~1998.12)

BTt KF1E WE et L L
1 MSCIACWI4; # 9.61% 1458% 18.71%
PR > S s X 4 B 65.37% 11.39%  5.20%
Py 25.02%  0.00%  6.58%
100.00%  8.09%  2.42%  1.33
2 MSCIACWI4; # 14.58%  18.71%
PR > s X 4 B 66.94% 11.39%  5.20%
Py 10.02%  0.00%  6.58%
S&P 50047 # 23.04% 21.71% 13.86%
100.00% 12.46% 2.77% 274
3 MSCIACWI4; # 1458%  18.71%
PR > s X 4 B 66.94% 11.39%  5.20%
P 10.02%  0.00%  6.58%
S&P 5004; # 23.04% 21.71% 13.86%
FREHERE EF Sk 6.97%  6.58%
100.00% 12.46% 2.77% 274
4 MSCIACWI4; # 14.58% 18.71%
PR > s X 4 B 66.94% 11.39%  5.20%
Py 10.02%  0.00%  6.58%
S&P 50047 # 23.04% 21.71% 13.86%
FREHERR E G Sk 6.97%  6.58%
%2 -11.37%  11.78%
100.00% 12.46%  2.77% 274
YN SES 4.87%

I ER Kﬁfljjié’a‘% f;;;}j%\;b;}_ RFEE L= B2 ‘f']_$ I N = 2 #p B 1997.6~1998.12 B~ T 5t R o
LSRR R LG R E R T
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ke & b & (2000.3~2002.10)

BEet RE1E e @t i 1E0q
1 MSCIACWIH; # -19.68%  16.97%
PRI TR P AR % 4 B 100.00%  5.84%  6.93%
£ Ak 1.19%  6.93%
100.00%  6.39%  6.90%  0.40
2 MSCIACWI4; # -19.68%  16.97%
AT 2 Tk Fe A % 4y i 100.00%  5.84%  6.93%
P 1.19%  6.93%
S&P 50047 # -18.25%  14.55%
100.00% 6.39% 6.90%  0.40
3 MSCIACWI4; # -19.68%  16.97%
IPAAT » Tk F R % 4 B 100.00%  5.84%  6.93%
RIS 3 1.19%  6.93%
S&P 50045 #ic -18.25%  14.55%
FREHERR RE G Sk -3.66%  10.05%
100.00%  6.39%  6.90%  0.40
4  MSCI ACWI4; # -19.68%  16.97%
PAAT 2 TR F AR X 4 Bk 100.00%  5.84%  6.93%
P 1.19%  6.93%
S&P 50047 # -18.25%  14.55%
FREHERB LG Sk -3.66%  10.05%
%4 354%  11.09%
100.00%  6.39%  6.90% 0.40
YW EES 3.66%
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(4 %)

% W=t j' b % (2007.8~2008.12)

KFes RELE BE Wk EEL LY
1 MSCIACWIH; # 0.00% -42.68% 23.18%
PRI TR P AR % 4 B 65.56% 13.16%  9.09%
£ Ak 34.44%  2.37% 10.25%
100.00% 9.57%  4.79% 158
2 MSCIACWI4; # 0.00% -42.68%  23.18%
AT 2 Tk Fe A % 4y i 65.56% 13.16%  9.09%
EREIPTE 3 34.44%  2.37% 10.25%
S&P 5004 0.00% -43.78%  20.67%
100.00% 957%  4.79% 158
3 MSCIACWI4; # 0.00% -42.68% 23.18%
IPAAT » Tk F R % 4 B 56.5206 13.16%  9.09%
Py 37.31%  237% 10.25%
S&P 50045 #ic 0.00% -43.78%  20.67%
FREHIRNBLE G Sk 617% -1974% 18.73%
100.00%  8.46%  4.01% 161
4  MSCI ACWI4; # 0.00% -42.68%  23.18%
AT 2 Tk Fe A % 4y e 63.76% 13.16%  9.09%
P 34.83%  2.37% 10.25%
S&P 5004 0.00% -43.78%  20.67%
FREHERB LA S 000% -19.74% 18.73%
%4 1.40% 19.95%  26.34%
100.00%  9.63%  4.81% 1.58
W EIE: 2.02%
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E o~

DHRFTAREA

4415 ¢ Bh E@h EUBRFT L BT AR &2 FOTF X2

PEAOPRFTHIFELLE ERL AP G KT EREERIR'GET A4
S&P500 4 #c2 2 WA cF F4  ERFTHPITRE - FPFIREBE EFEARET

AReR ST LRT § B ARG L MR G

%415 &fh &

FERTRLRPI AL G BN R

LM ALk 2k R Y
N A s o S . B 5 S ik A S . L
MSCI ACWI4j # 1458% 18.71% 22.54% 14.40% 13.39%
JPEAT 2ok $4p8k  66.94% 11.39% 5.20% 0.00% -6.67% 4.93%
F g ¥ 10.02% 0.00% 6.58% 49.72% 8.42% 5.40%
S&P 50045 #c 23.04% 21.71% 13.86% 23.46% 13.06% 11.01%
MLZ W3 Jc& & S£4p8c 6.97% 6.58% 0.00% 2.01% 3.25%
+ 4 -11.37% 11.78% 427% 3.35% 19.52%
100.0% 12.46% 2.77% 2.74 100.0% 10.68% 5.65% 1.05
W SIE 4.87% 4.75%
PRPPE KD B 24 E R e I
HFll #E P EEL TH@E #E P F EEL TYE
MSCI ACWI4p #c 0.00% -19.68% 16.97% 1456% 14.77%  9.66%
JPEAT > s s A ¥ 458 100.00% 5.84% 6.93% 0.00% 6.26% 6.82%
i ~qp#kc 0.00% 1.19% 6.93% 0.00% -596% 6.40%
S&P 50045 #c 0.00% -18.25% 14.55% 2.16% 11.88%  8.54%
MLE 3% <5 f $4p 8 0.00% -3.66% 10.05% 70.36% 11.44% 5.58%
+ £ 0.00% 3.54% 11.09% 12.92% 15.63% 15.13%
100.0% 6.39% 6.90% 0.40 100.00% 12.49% 5.46% 1.78
AW EIES 3.66% 2.78%
RE AL, 2k R Y
PPz e @ HRE THE  f#E s HEL @
MSCI ACWI4j # 0.00% -42.68% 23.18% 0.00% 10.78% 16.29%
PEAT > Thpc it 478 63.21% 13.16%  9.09% 9.38% 1.86% 5.93%
F g ¥ 35.19% 2.37% 10.25% 37.25% 2.81% 6.46%
S&P 50045 #c 0.00% -43.78% 20.67% 8.65% 13.67% 11.64%
MLZ W3 jc& & S£4p8c 0.00% -19.74% 18.73% 42.63% 13.99% 8.62%
+ 4 1.60% 19.95% 26.34% 210% 6.61% 18.43%
100.0% 9.60% 4.80% 158 100.0% 8.35% 4.05% 1.86
W SIE 2.02% 0.84%

B 1‘5& xﬁ,ﬂﬁ:

FE
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(<) Fies g g T g AR

R e KRBT RERE T EOEF LG RT R LR oA
Bp 1997 £ 67 1 2014 # 10 7 - d £ 416 F WA e R SERT DL
B R EE  RF L IS S 6.36%  {RE £ 6.1% 0 L 4 4715 0.6672 -

# 4-16 Fi&dFF K TavF R F S

7 A #p A £ FEF REE
S&P500% i} 45 #ic 0.00%  5.64% 13.47%
MSCI ACWI4; 0.00%  4.94% 16.40%
PR 2R X4 §9: 46.36%  521%  6.67%
FREHERBEF Sk 4556%  7.21%  9.46%
ESEF 0.00% -0.37%  6.79%
%4 8.08%  8.15% 17.12%

fg F 100.00%  6.36%  6.10%

B i e T g 6.36%

HFE RS 6.10%

ARG E 2.29%

I Era 0.6672

(=) B P

A ALT s B RGSERT AL PR ERE LS A RED 2 b
Jos A RS AR R G B S B KR T b R S
% 8.89% > & ¥ 3.93% - 2—’1{‘#;]%%—1.75 B EES T 0 4?]%&& %il»&%’ﬁéﬁ

B e HPEFTRPFRE &8 HFT Hxi
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frek
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F417 FPERG T R KT b

LA k RERLERR & FRTER &
FAKE Bk 2Rk bR AR E OB R Rk
S&P500%% i 45 #ic 23.04%  23.46% 2.16% 8.65%
MSCI ACWI4; #ic 22.54% 14.56%
IPAFR > TR pT AR % 4 ¥k 66.94% 100.00% 63.21%  9.38%
FREHERNBRFG Sk 70.36% 42.63%
ERTP S 3 10.02%  49.72% 35.19% 37.25%
34 4.27% 12.92%  1.60%  2.10%
A 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
oo E S fn T aodp pu 12.46% 10.68%  6.39% 12.49%  9.60%  8.35%
BEFECEEL 2.77%  5.65% 6.90% 546%  4.80%  4.05%
FSWEIE 487%  475%  3.66% 2.78%  2.02%  0.84%
bR 9.09%  6.70%  0.96% 27.27%  8.13% 33.49%
& H & *B* fo L ¥a3f ik &* 8.89%
N E 3.93%
S F S W EUE 2.00%
e 1.75
FEIHAABERFTETETADPEY AR THRPIZIR G LT AT APH
EARE Bffe B v b2 R AR BAREGRRTAREVENTESIT A2 )

LB L T
LEH&fh kY % F &5 P B R FTAY S DM 4501 S&PS00 4
Bk it > MSCIACWI dndic2 > b kRS FF & F@% 3 £ p EZAUFTAES G
¥AUFTA AP EFMI 0 a5 E o 2IFOUTE F 2
2.8 R R EE O NIHAKRGFELIFT LB EER B
BEW AL RO RDF G BT R e K B HIE L1758

WREFF KRG 066 FP FIREARBLE EFABEDNTARE T URARLFT oo
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Bz @ HARBHTARL SN #

\n

OECD sF &4 Adpth At - TR REAGAL A ipihdicdy &+ & 4Ea
S E AR BRREREGAE EEY AR ARG 6 B 7 AF Lo L

Ttk fho H ¢ OECD6 B " AF Lip i 5 7 R BEAEF R L SREITL AR D G
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