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Alex Bellefleur
EFEE, AMEROTIH, BEEFERIEESR,
FEE TR SRIEEIA

20175128 20185128 =y 2FKER
XA E=IRE WS EliR 29H 318 =l [EHR
TSRS RINIEE 9.1% 16,209.13 14,322.86 -11.6% -8.9%
BIRT3EE 28.1% 24,719.22 23,327.46 -5.6% -3.5%
FREZ/RE5008N 152N 21.8% 2,673.61 2,506.85 -6.2% -4.4%
MEMAT LR ETEEL 29.7% 6,903.39 6,635.28 -3.9% -2.8%
EREAFRAE RSB EEL 24.6% 513.03 455.66 -11.2% -9.0%
BEIRTAFIRAERERMIEEL 10.8% 131.41 114.20 -13.1% -10.1%
ER AR AERRRUEIT RIS 25.5% 2,050.79 1,719.88 -16.1% -13.4%
EREAFSAE R HIREE 37.7% 1,158.45 965.67 -16.6% -14.5%
BhiCE 20175128298 2018128318 %3
hnre/ZErT 0.80 0.73 -7.8%
DN7T/RRTT 0.66 0.64 -3.5%
FRIT/ZETT 1.20 1.15 -4.5%
WEEIZETT 1.35 1.28 -5.6%
£5T/857T 112.69 109.69 2.7%
REHHFISE 20175128298 20185128318
105 INEXE RS 2.05% 1.97% -8
10FEEERS 2.41% 2.68% 28
105 EEERS 0.43% 0.24% -19
105 HAE RS 0.05% 0.00% -5
S0FEMEXERS 2.27% 2.18% -8
30FEEERS 2.74% 3.01% 27
ARG 2017£E12829H 2018%12831H %ZEAk
b=t E | 1,303.05 1,282.45 -1.6%
WTIFES iR e8I 57T 60.42 45.41 -24.8%
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PN ES

IREERIMMEREHAE2018F KT 8.9% . MEREFIBKENTF2017FEFNE, REHENTHEENIIEARRHONE T —MR
HEAIIRE . IIZ AT (Bank of Canada)iHEAIFISRIERCHIZBIRE TINEXRTHME, SBEMBETRE,

EERIZCZSGEEE-BE2018F12B31HN—F
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UL RIS AR FEAEERE, BIREN-18.3%. 2ELR, FMEABEEHITEEFEIR- RGNS ANEAZREA
MERRSR T HRT . MEAREAFMBRE R T BRIRE(-16.0%), EHMEARNSEBENENN2017EXERE. BT
SBR, MEAREENEGEREEEERES, SOGEERN T E.
ESRIZCSEEIRM-TID3E

40

30

20

-20

3N

ata

HEERR
B GEERA AR Bl BfERS T 2FERL #H

- 2@0£1E8 -89 13.0 2.0 2.0 -0.8 2.4 -8.9 4.3 43 -15.9 -16.0 -18.3
- Zﬁoﬁ 9.1 16.8 7.8 1.2 14.8 19.7 10.8 1.1 133 34.2 22.8 -7.0
SRi: $1E

£82018-EZE2018F12ANBI—F; £F2017-#E2017F12ANB—F

y =% 71 MACKENZIE

3 AEE: 2018 | FOR ADVISOR USE ONLY i N (= Investments 1



£ERE

tEE/RE00EMIE2018F T k4. 4% . REXEEFEEIGRKIGHRESIIERS |, BXERHSFSHMDRIMAT 2T, Efiz
ATFHAIED, EBEFEDWERBER, MZEREFRSS, BEREERNEF . BXEESFRENG FANSItEkHS, SHER
BRTRIXBE IR . Eitt, BER. MR T EREE T AE2018FAIRMEIIESS, EIREDHA-18.1%. —14.7%F1-13.3%. E
FrREAIR ARSI T AIRIEIFSE, 531796.5%F14.1%.

RS /RO00GR AT -T2
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55 Er AERE #m GEERR B Fm  BERS
MEE a4 65 4 08 | 03 | 22 | 84 | 425 | 430 | 433 | 47 | 484
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KiREE

£F2018-HZE2018F 12BN BI—F,; £F2017-HZE2017F12831HH—F

ES/RO00G SR -#E2018F12H3HA—F
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EEVNEUBRAIRIIAIIAERR . BE2000555E2018FAIREHREN11.0% « ABDFMMEREESETHEF ., EE/NERAFHAMY
FEEMERIEPR— ki, EhipHRHaREEEEEFY SKAVAIFEE . X T AV BRI T ARNBE, JrghimAnsE
BB IR 2 R KE B R NEE.

BIREfIEE -8B E2018F12B 31BN —F
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KRR

YPMEEREET, ASHIWMFIERMNRTHE2018FEH T SR RN, BIBMEE(-8.1%)FI%EE (-8.8%) 89 M¥, EI#EE(-18.3%)
FIEAFI(13.7%)HIME . £AZE, BEEH(Nikkei Index)HFEES, £ETE0.4% . BEMFITLIMARTHSEANEELEERTHSR,
XAERARRE ERTEFIGIRKANE, MX—MEREREEZR. SEEHELL, SRS EKSRUHFITEIMNE BB RAIEFRE
BRAISANERPE, XE—EMAMEESRE . NEERMEIEAFBATESEa R E 7ROMRT .

REBHFATHERATE . FESFIERKRE(TENRIEFEERNEZRNER), N EEBREZEKNE, SHENE~ZL5I
[ERZEERE. ERTHAREREMRRTHIAEER(MSCI Emerging Markets Index)fE20185F Rk 714.5% , {BHF—LEFAES
ROBRELL R AR S, WX —EF 2RI RN ERESAER . RETERTHR2018FERESRENRTZ—(-22.7%),
BEEIEREEME, EARTLFEE. 2Fms, RESEE2ERINE, BmmRhESNEEFRE .

SERERTHEHERT (TINEERR)-BZE2018F12831BH—F
LN g e L Wilikiizias e
2 5:1B0V o B0
Zpgaf: MEXBOL e B
ZEE: FTSE 100 i —
8 DAX e -15.3%
Sk CAC B —
T AEX T -4.0%
FAFI: FTSE MIB R L——
Bt SMI Tk 01%
BAs: NKY o 0.5%
38 HIS 0% -
Z=[E: SET o -0.1%
KT KLCI S0 37%
FTANRL: STI o 0.3%
A8 TWSE S0 0.5%
5h: KOSPI 716.8% M—
JEFETR: PCOMP s lE—
RAFITE: AS30 5 40, B
FRE]: Shanghai 227% memm
ENE: Sensex L g
-25 -20 -15 -10 -5 0 5 10 15 20
MR EDHERNEZIN-#Z=2018F12831HI—F

— = ERETAMNER BERIAFER ERIAFERSE ERIAANER EREIANER
TR MEE/RE004: : g 2 :
TERNSES TEDTCI0R aamMEm  AAEAEE  AWSOREN  AATEER  ASSHER

GaiEN i S ER SR SEIR (27)  2EE (5D (257)
B AT A -8.89% -4.39% -10.11% -14.91% -14.52% -18.65% -8.24%
DR e -8.89% 3.98% -6.88% -5.550 7.04% -11.75% -0.20%
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Fl

IZEXHK4T(Bank of Canada)E2018F=RINB25MER, 1SREBFRFIIZSEN. 76% . XEABRMHIZITIAN, IMEXEFIEE
EEEEERIKTIETT, RERTINESERIFRITEHMEEEAER, LNXSHN T SItERS, hE10FHAEGRIEEZRMEIRT
2.04%EE1.97% . XEREWEFHLEEELTF, 10FPAEKEERERNZ)OFMN2.50%, EEFENEXETS, EXREREN
55, MNRE, BHBATFFRRSEINERRITRIREI THRERFEL.

EEEHEEERS(Federal Reserve) IR LiFEIBEE BIFFIZFRE2. 5% IR, EEMESFUFEREELD, INIEEEFIHIER
BEBREEEREEMINE . 10FHEEERKEREFERN2.69%, ST2018F18192.41%, IBHERIS.24%MER. SINEXRE
I, EERRRERMEFRAEET, REHS5ETRREEFEMIEANE, IINERKERESERNENMREEFIER FREH
=

G o

He K XAminlRTEFNESEBESER . RUNRIT(ECB)FEART(Bank of Japan)S&FiE 7 ERFEIWAIERAT, REIXFMR
RATIFENELD T EFIIINE, (BRESEHIEREIBFECNTRIESEEFER,, ZEERT(Bank of England)#ig4HE T —RINE, Mgk
FT 1T (Reserve Bank of Australia) W& ERE]

FITHEFMOFHIE S SR —&ZE2018F12H31HI—F

EX
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= 10FMEXE R - MNEX-IREFIE
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= 10F=EER — ZE-BIHESESHEE
0%
20175128 2018528 2018548 2018568 2018588 20185108 20185128
skiE: 2iE

A2 7T MACKENZIE

7 TIFEE: 2018 | FOR ADVISOR USE ONLY / N 4= Investments 1



RITHE

3.0%
=E
2.5% .
5 oo oo
™ - m—- === - ek
=== === = I ——
1.5% T
1090 F—1 S
/
0.5%
RRIMSRAT
0.0%
20174128 2018%2H 2018%4H 2018%6H 2018%8H 20185108 20185128
SRR 521E

10FHERE R =R

A\l
7

9.0%
- 2018512R i !
- 20175128 : 0
7.0% ! 3
5.0%
3.0%
1.0%
1Ml g x mlm o mB o om O® OK = OH K OB W % &
w @ B K K R =2 Ok ® . m = B @ B =
= ¥ w | ‘ ® &
= [T ) : = )
I :
L) |
=il RRiM ‘ M
TR 218

y =% 71 MACKENZIE

8  hiAEE: 2018 | FOR ADVISOR USE ONLY 4 N {Z Investments 1



57

FA, ITRETFE7.8%. EFE/NMRARSARTAE. SFRLME, REEFBOIEERBSMENAFTA, BIUSMCA)RIE

\\\\\\\

EERETENTEBMEAE AT, &E, —MESBNRERE, NEREFREERE, XRETHHIITAIED

EShXIEE-(hN7T)
20184128 31H%3[5100

120
= X -t - Eoo-it = HBiw-ix

110
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90
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KB S1E
BRTT(=4.5%)« H55(-5.6%) IKSEFLHInEMRETI Y, MEEERFINMERIESES(ERKE, FED)AENFXLSRSH LT
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EHKTIEAES, JLNEFARIETRRETICEAIE Tk, THHEEN(-28.1%). FaE=45(-13. 7%)L‘,USUK%ﬁ(—SB"A)E‘J‘ER%E&D
b BB BRMEMRMBEREE, BEFAHHEDTESEABDHDRAMENER . AW, BEEEENE, REEHESD
FEBTRE.

Hrkmhip M R ETiCER
2018££128 318 %315100

115
— PUiREELLER = BEHT/R = HFELR
87
73

59

45

20178128 2018528 2018%F4R 2018%6R 2018%8R 20185108 20185128
KR 548

— FEARM = EDERLL — EBHISLE [E[S)EEs TEHHESEHN

101 0 M ~ W\_\m\_\—v—r\—\_,_\/—,w/
87 Wwvmn\_

73

59

45

20175128 2018%2R 2018%F4R8 2018%6H 2018%8H 20185108 2018128
SRR S

A2 7T MACKENZIE

10  HiZEm: 2018 | FOR ADVISOR USE ONLY f \ (S Investments



— 15
S onHA

TR RIESE2018F FEkT13.0% . $F, WHEEFISKEEEMRE T AFARNME. PENEREREANKEREER, 1T
BXHEFRRETHSEER, HETEREARERNE. I, BRMTERTHMAARERMNTE, EAmnENT ZRKEESH
B

EALTEEREEE AL

95.0

#HE2018F12H3MBI—F
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20174128 2018%28 201848 2018%68 201888 2018%10R8 2018128
kiR 5218

B, FMEE018E T T24.8%, EMEENSERIRONBIERIX44.6% . BREKREBOTRSVISIOM T, THHA
5, RS RERRTIR A R T RS TS

W5 i RS L
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PIGERNMSE, IR ARIE,

FOR ADVISOR USE ONLY. No portion of this communication may be reproduced or distributed to the public as it does not comply with investor sales
communication rules. Mackenzie disclaims any responsibility for any advisor sharing this with investors.

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, 2019. 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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