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SRBSAP/TSXIEEIEH -8.9% 14,322.86 17,063.43 19.1% 22.8%
BT T 3R -3.5% 23,327.46 28,538.44 22.3% 25.3%
E#EE 500158 -4.4% 2,506.85 3,230.78 28.9% 31.5%
AEmETT -2.8% 6,635.28 8,972.60 35.2% 36.7%
MSCIFFEEIZR tH RS -8.9% 455.66 565.24 24.0% 27.3%
MSCIBRiifEER -10.1% 114.20 139.60 22.2% 26.8%
MSCIBGEEERIEE -13.3% 1,719.88 2,036.94 18.4% 22.8%
MSCIHREHISTEE -14.3% 965.78 1,114.66 15.4% 18.6%
N T T
hnre/3sT 0.73 0.77 5.0%
Ino/8oT 0.64 0.69 7.4%
BRT/357T 1.15 1.12 -2.2%
E e S 1.28 1.33 3.9%
ES=bi 109.69 108.61 -1.0%
fRHULEE 2018.12.31 2019.12.31
10 HANE KT ES 1.97% 1.70% -27
10FHEREIEEES 2.68% 1.92% 77
10F AR AT S 0.24% -0.19% -43
10F AR ABTES 0.00% -0.01% -1
S0FHEIINEXIATES 2.18% 1.76% -42
30FHERE &S 3.01% 2.39% -62
BE ET/RE 1282.49 1517.27 18.3%

G =7T/M 4541 61.06 34.5%
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20195, BETH/SMEEXFGIEE (SMESAP/TSXIFGIEE) LF722.8%, E24#2018FHEMSKIREMEZRRI—XiT
ESGE, ZEmIENERATEEZE. NREMHERRIKREDSER, E—H2XKEERBRGHERNTUTES, NEAREEE
E—FHERTMMEUEE. APFEREEEEBFTSREE B IS ATERR—OXNESHENNE S HE. R, AR
BERIT, SRIREEBHHERESE (Fed) , EBEEFNRGRNMEERRIEMTRE, SXKKRHBRELEPZE.
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BT EE(REESD, S&P/TSXIEE LAY 1ETEEES THESHERE, MEXBEITERZETET10.9%, FEZHR EF+5MINAY
ARBREEEESOFERRE. 2019FEREEENEENR. AHEE. T¥. MRANSMTE. RERFNTEN—ELERR
B, HEF "REGRENES RERNEKEES) MREGGESHRE (AHEEMSMNSTHRERTE) " . i, REEEY
B9Shopify Inc. ((HEFRHEITEIESH39%, 2 FRR173.5%) HEEREHGIEY T8,

BITRS&P/TSXEIFER (%)

S&P/TSX E| D72
SEEH AHE BEiE EHER .ﬁEuu

| 2019845 22.8 25.5 23.8 22.6 21.7 214 15.3 13.0 -10.9

| 2018835 -8.8 12.9 -8.9 -2.4 -9.2 2.0 -18.2 -9.3 -15.9 2.0 -0.8 -15.9
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20195, LAMZES005EEN (S&P  500) RURAVEEIRESN T RATEAN "BEiE  BRT31.5%NRM LR, MASKETIEHRA
REREEEE SRS, BRBHELA=IR "RIZ" [REMNMORITH. Bt SEREREINZERREE B 5 ZRERIFEATHHRE
HeEy, LUEESIEHER. BARED, 2019&*“”5008’]@@]?%”55 RIRFIZAT2020F9am, FR2019FH EREFEERAR
MERFIER, MIRFER. FEL, 2019FEBEREFRETR. BERR, 2020FEERMHFEERS Lk, BERZIBIIER
FMRSRIRS, 2019FEREREENITER: &MEHY (L3R50.3%) . BERH (L3R32.7%) . €@ (L5R32.1%) fII#E (L&
29.3%) .

ZTHIEES00EERE (%)

20

- =500 ---- ---
|2019ﬂa‘ﬂ5 31.5 50.3 32.1 293 29.0 27.9 27.6 20.8 11.8

2018875 -4.4 -0.3 -12:5 -13.0 -13:3 -2.2 0.8 -8.3 4.1 -14.6 6.4 -18.0
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LAZEZR200045%) (#222000) RAFRAISEE/NEIR E3R23.7%, RINEEATMEMESREIEE (NASDAQ) EiR35.2%. /MvZiRmREs
MRS, BEEEENARKR, TERARRESS00CHFETEER. RIRIRERER2000h8YLELIFE (#22000: 14.4%, 12
&500: 21.5%) , ELLZER2000ERHIRIISEREER T GILBERRL. Rk, WENERTRIRRGIGEEERS (WHnEs: 38.6%,
ZEES00: 21.5%) , FHIh2019FFRRBHR,
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EEEMS, 2019FEeMEENEREN—F, THESKRE, RMSCFEEREFRISEETE, SERRMAERE LR27.3%, &£
KEmMEHERREFNFNZ—, BN LR, THETHE, RPBUSERBEN (CREZME, KEEREN, LIRSS
RISEE RAREER) | WEEKEGERERNRREMIFE. EREMEEET, 2019F@CBIREEZRAF] (FTSE MIBfSEL E7R33.8%
) . 5B (CACAOSEEER30.5%) . 2B (DAXFSELLERR25.5%) MIAA (Nikkei2255581 Li5k20.7%.

20195 EmIS (EM) SIAER, RRERTHSRIRER, HREHRREMEEEHE. —HE, TEEEBERES6.0%E4G, P&
fezizk, ERERENME, ERFFSHMEMNBEEESEMENRPENEINE. i, SEXREEREETEST1%, MmEmE
MiBEZRA521%. Eitt, EP%%@?%EE@& 201SE%I—}J?T&&'@FE%H;&EE’JMIE'FEHET SANBEIESN, 201 9IS EHigg
BErEBREMEENRN AR | {8RIN0RLRIRSMEESERE, IERESKCEEHRIARES "B Mk#. &R
EHREERRIET=H, %ﬁﬁbﬁﬁxmx@L iz,

SEHIEIRIE—FER (FEE)  &E2019F128318 (%)
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—FAZTEELKHIEOESE, #E2019F12831H

MSCIER MSCI China
(¥nEEhiE) NR MSCI2ERIgE
S&P/TSX EE500 Europe(Eii) NR| Japan(B#) NR (E30) (shEl) NR (iBH) (ZE5T)
| EEEEEHRR 22.88% 31.48% 26.82% 18.93% 18.63% 23.04% 28.44%
I InrcEERER 22.88% 25.24% 18.46% 15.49% 13.01% 17.85% 22.35%
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20195, SEBMESICARSEIRTT. EECREET, EHMHEED "hHIERE" | RMEINGEHEIRES. E—BEE2017F/20185F X
HEERE, ENEBRESFRRMBNBFEESFR, UERMNER "EBNL" | REERRNBERIRMITER. TREHGRERTEZ
&, 2019FFHEEIEEMANREFESKEmMMENTE. AREmE T EEERERREERERIE, SEHH#IEEEIF=R
RUEEHE (WEMEMCmBnRERTIRIE LiR) (AEINRBIREEFREGE. B TFHREERRRSFFR2.68%, —EikE2.78%, FK

FEZE1.93%.

INERFAT2019FRIFSE, WRKEEFE, PAREE75%. BHSEMERIRITITREFESS K& (Stephen  Poloz) EhR5CERE
BINEER S, BRERDREE. AMNARORIIEFREERH T NENEESERAASERERPEINIT, E—SRERERE
BEE. 2019FBMFELERE, BASRENEARTEESHWERMESENGF, TEBEESE2FABERN FEEMER, NFELR
r, SEOHISASRIBLERSS, BRSAUFLRMOEFST, ERHRBEIEIEGAHES. MEX+FHBFESFONREERR

1.97%, &=%2.04%, FKEFEZE1.70%.

HithdUT—ERRRNEEE, WHSHE RIS, RN T, BEREHRE (Mario Draghi) SSR8HEHIEEME, HEREEESE
BRVTERGAISTERAINGE (Christine Lagarde) TR, EREHERT, Bre+E (Mark Carney) 1020205150, &i&,
IEAIRITXAmA, MERRMTTRESGBESROBYEmER. BrEEECRENIFEREE, FHREEIGRINAGERR, St
ERTITREGERENTR. FEMPIRSIBSTENTIE!
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E£F, HFEERTREEENEETES, NERBTEERFZREAEREIEIN. EEEMRITE. EHHENEBERINSEE BUFHHESE
TC. Am, EhEETETEENERE, RESTRT "EREETRIFNET" . EBEEESE, BEREMIEEMNE
s, REERREREEHNZET. INEXTEEGISN, 2019FIN#ESAaiEEaS), ¥I55T E3R5.0%, HEUT ER7 4%, SEREERE
BIIEXRRTEEREFZER, FANEXEHHE CFHES) SREEFZER, traREMEITEE. B—([EZEEINEEER
82, 2019 THEFRPFELEEY, EARTESBEE-ER (Boris Johnson) RS T ZEIE(L
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EREIEEEY, SHEANRMRESBHRNTERESEEN. EMEEEEAIRRERE, WRRE37.2%, BATE11.1%. B
IRPIfREREER, FHREERILRAERE, FEAR B7E (Mauricio Macri) BSIHIERTFRMEEERZESTE, MAMELIE
FIrgfEi (Alberto Fernandez) MIEIRTIEREBURISEISS . ERNTEHEBEN, WESENFERABATTFTERITEERIAFIF
&, BEEHERFERIMAE, MRKIEERS T KER =,
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PIGEAEMSE, LIESGRAE.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before investing.
Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. This document may contain forward-looking information
which reflect our or third party current expectations or forecasts of future events. Forward-looking information is inherently subject to, among other things, risks,
uncertainties and assumptions that could cause actual results to differ materially from those expressed herein. These risks, uncertainties and assumptions include,
without limitation, general economic, political and market factors, interest and foreign exchange rates, the volatility of equity and capital markets, business competition,
technological change, changes in government regulations, changes in tax laws, unexpected judicial or regulatory proceedings and catastrophic events. Please consider
these and other factors carefully and not place undue reliance on forward-looking information. The forward-looking information contained herein is current only as
of January 2, 2020. There should be no expectation that such information will in all circumstances be updated, supplemented or revised whether as a result of new
information, changing circumstances, future events or otherwise. The content of this Commentary (including facts, views, opinions, recommendations, descriptions of
or references to, products or securities) is not to be used or construed as investment advice, as an offer to sell or the solicitation of an offer to buy, or an endorsement,
recommendation or sponsorship of any entity or security cited. Although we endeavour to ensure its accuracy and completeness, we assume no responsibility for any
reliance upon it.
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