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NV 11—k REH*REZES (EERVE)

(tiFfr) Bloombergdk D ZERFEZSHE A FTAERL

Es)sll §iEzyll 1-3F 4 5 LA FHK
KEIRTN S&P500 5.8% 6.5% 12.6%
J\U 1 —#K 10.1% 6.8% 17.7%

20— RtK 1.9% 6.1% 8.2%

HARRI TOPIX 8.3% 0.3% 8.6%
J\U 1 —%K 15.0% 1.8% 17.0%

2 0—RtK 2.1% -1.3% 0.8%
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REHIZDOXRBIRTHDIEVRD [

S&P10015E N DEMREEZR < EfI104E> v
# | T4~ IR E =y gt Eiatkii | FIEPER SR

(RJL) (=) 37
1 F 74—} <E-5- =L 14.91 14.7 69.6%
2 | COF |$¥t°5l-0Y774F5%) SRY—EX 165.92 8.9 67.9%
3 | SLB |y1hUA Ny 1 i 35.46 32.7 62.4%
4 | SPG |WEY-7°0N°F4-+1"I-7° RENEEIRI= 135.19 27.1 58.5%
5 | WFC |91)3" +77-1° $R4T 46.81 12.9 55.1%
6 | XOM |19YYE-t*) i 60.94 17.2 47.8%
7 | COP |1J174Yv7°2 yayic: 58.99 17.8 47.5%
8 | GS [1°-MNTy-YwhR-sN-7° | SFHY—EX | 383.44 8.7 45.4%
9 | GM [|t"%5h-E-5-1"(GM) SEJES 59.65 11.1 43.3%
10 | BAC |[N\*Y9+47° <70 /4T 42.94 14.3 41.7%
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FiEpORMFIEREREL (FFIR)

KEGI/ EKERDORFISMAER (FFIH) v
BRAfiE 2 214EF48 | 224EF48 | 23418 | 20204 214548 | 224518 | 234F18| 19-23FF18
(SRPEFERIKMMIESD) | PER(1Z) | PER(1Z) | PER(1Z) | ISiRzaR | ISimaesR | 1omaesR | 1omzsx | 1EiRZR SR
d=1=—3>3>9—EX 22.5 19.8 17.1 -5.2% | 47.5% | 13.7% | 15.5% 83.6%
IT (lEER3LalT) 26.8 24.2 22.2 6.7% 37.4% | 10.9% 9.1% 77.3%
Zz M 19.8 19.2 18.5 -7.9% | 78.5% 3.0% 3.7% 75.5%
NIVATT7 16.9 16.0 15.0 2.2% 45.4% 5.8% 6.6% 67.6%
—EER - H—EX 33.8 25.5 21.4 -43.9% | 84.1% | 32.5% | 19.0% 62.8%
&AXAF - b—EX 28.4 20.9 18.2 -57.8% | 112.2% | 35.8% | 15.2% 40.2%
g BN ERM 21.9 20.3 18.9 3.0% 8.3% 7.9% 7.2% 29.1%
£ & 15.0 14.9 13.5 -21.1% | 46.5% 0.8% 10.3% 28.6%
IRILF— 20.4 16.2 15.7 ZiN: B#x | 25.9% | 3.5% 27.2%
YN E=ES 18.8 17.6 16.7 -22.4% | 19.1% 6.8% 5.7% 4.4%
S&P500#k{Miig %X 22.5 20.1 18.2 -18.6% | 52.1% | 11.9% | 10.5% 53.0%

* TAAPERY>FARIBIRZE 2 (EBloomberg &5t (C L D Tim FART
* 19-23F FARBIRE R = OO fEtéal (20194F) EPS(CX 9 B2023FFEEPSDHUER
(HIFF) BloombergdF —4 & D ERIESEHMIFIAER
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What do you consider the biggest “tail risk™?

Inflation
A “taper tantrum’

asset bubbles

COVID-19
Higher taxes - May-21
A credit event mApr-21
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RKEFEETFZSEAZKI(C

a9 d (SE15H)

KEFEETF <1£EpitbiEERDMEFIE> v

T4Yh- ETF% (B&#R) DEUEEXR S Mfitg, FHAE | 1€FRItL | DECE | SERIE| REXR
# (EDEY) (L) | (B5T) | BER | FED |((FFF)| (FXR)
1 | SMH |97 >FY ORI MLEEE KEH B 251.48 | 27,542 | 68.6% | 0.60% | 36.1% | 0.35%
2 | IWM [iy17-2"+59t)2000 ETF 59t2000(/NB2#K) | 227.40 | 24,905 | 57.3% | 0.89% | 15.9% | 0.19%
3 | QQQ [1yA°21QQQIAIIY-2"1 > 24w 100868% | 335.60 | 36,755 | 42.8% | 0.53% | 26.0% | 0.20%
4 | SUSA |iy17-2"MSCIKEESGHLIb Y-Sl KEESGHK 93.75 | 10,268 | 40.6% | 1.04% | 18.3% | 0.25%
5 | VUG [J\>H—R-OO0—RK%ETF KEDTO— Ak 271.35 | 29,718 | 38.9% | 0.61% | 21.5% | 0.04%
6 | BUG |7"0-N") X $4N"-t$1U7¢ ETF HA\—F21UF«—tk | 27.06 | 2,964 | 38.4% | 0.48% - 0.50%
7 | VT U= e M=8he-Ib < AMWIETF HFERT 103.86 | 11,375 | 37.3% | 1.51% | 14.5% | 0.08%
8 | VOO |/\>}— KRS&P500ETF S&P500§5% 388.50 | 42,549 | 35.7% | 1.39% | 17.2% | 0.03%
9 | VIV |J{\>H—RJVU1—#KETF HKE/NJ 21— 141.17 | 15,461 | 34.2% | 2.11% | 13.7% | 0.04%
10 | IBB |iy17-2"NASDAQN"1479)03"-ETF | 25" 9-\"4479)0%" - | 153.02 | 16,759 | 16.4% | 0.25% | 10.5% | 0.47%
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