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KI5V X7 FEHEBRRN,
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[FERFIEDOEIET 5]

BT, PEDORFRRRERELSISHEHILERZTT, LORBLN
AVEVHRATHS, RAICKRShIBERATRDERS, BoERKT 55
S, AN TGREDT A VILIZEVWTIHERESL L OMEEEICELSLDE,
PEZFOHEERIEZ. WV OEDKSITRETADEA 5D, BROFERMET
BLTH2018F LV S=FHREILTTLEDN, ThiU Lo EEXNESIL
AREELHY E ST

2016 FEDRRF - HERBLIZ. ZHLTWVAHDORD L v, KT
AEHETIE., FAGHKE RKAOY—2 7% kv, 2—n Rt
Parity #Z B84 REET 57, FEEBEIIEITLT 5056% T 5 75,
LWV o EABRE OIS EBRIC o TS, EERETH., KEDA
7 VR LT PRIIFELTRBY, BERROSBBURIZEI L T
b, ERMOBFIERIRIZH U TR B OB REIZHE 25D TV B,

ERPERFICELTWRE, CCETRERMETTH001nEND
NWIDENRLNDIEBET, TRETHEUNDORELZ RO 25 DIXE
LV, Bloomberg M —_A [ZHILX, 12 AD==2 ) I A RDHH6 A
NESEERDHIX 2018 FE L [EZ, 5 NX 2019 R L DRBLERL
7oy EWo, BERIL 1L AT 5% 5 FRIOFEERFREERE 6.5%LL
FliZHERFT 5] LR, ZOZRIZE LV EDREFRHOKREZBTH
Do

ME—DHALZWBRIIV—EREZORERLN., TNEUo TRFOH
& Wikt s ¥ —2EO IR ARARTH D, £ LT 2018 FEiZHIESR
HiAte— =) IR MY, BIEETROBRERRSK T L 2017 FiBT
HEBEOANBZBRINT D EBMBELRME, LIBEHT D, BIERE
BZEE 714055, BEFLEEHERL 5 A0NERTHIFR CTANR X
BLoTRY, ZOAERZOHROFPEMSOBELZRENMITHZ &
2725,

ERRHFTIIRHEIIRTH I EHOFEERNENTEY . £HEEHZ
B TEEFELOAVRANLLBED TND, HRO—EICITEEH S
DILTVA, EFTRITHRE TS, RAEOEEMZRRERIIS%IEEY
LORFOREBETHY, BRREERIL 2025 F Lo BEBRDZ
ELTW3, #EE 20, PEOBREGIEHET DRI LD E
2 . ZTORIZELFERA, LWVO ORTa ) IR FO—HTBHRGFD
X572,
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(47 —XEROF L IFHF]

5L FRB OF LIFIIEEYAAHFAHTHY. 3 BFILIFD Count Down [Z %
HEZEIBDTND, EHATHIZEL B> TEABEEADI LITOZEL. HIBATSHFET
—EHEORBEVELT D, TENEBEREEZRLENALEES T, HEVERED
HIEEEAREZEDTIEAL, 11 BOBFHEEICIEK, MAMZ IR EDOSRE
ERETTHCEERFTEMAICEPPL—RENRATE Y. REFRMPEHFRAD
XEENTLEZ 5TREENH S,

K(EI1LADOaFTPCET 7L —Z—D LHRIIFHERA L 1.3% L #51T
WX DR EN., ERSHMOY v 7 HINBENMERE LTHREESN
TWARNWZ & E2PEE->TW5BD, Summers KiZ. 558D FRB OF) LiFBHLE
X TREWE] 256D TEEL, &BEE~ORBREEZFICL T
5o ZOF LIFBRICE Y, KEOBERESFIH 5 FELUNITEr&HTIE
<A FRAEFNCEPOMERIT2/3EFTLERLEZ, LEFDa Xy IS
—fa7,

FIKIX FRB 23 (& - 7=F] EiF Rl B -7-FR L LT, BREBE
%mﬁbf:‘7 A7 I/@Z)S 2%‘\—ﬁi)’97ﬁblﬂf‘\—% FTTWAZ c‘_’_
D 2%KEEF—Fy FTIIRIRFELRBE L TCWVAHZ & kD
FTTFRIOZBOF] LT LW BEAREOEBZZBNTNWDLZ L, £1L
THRAFREZBRICEBE L TWAHAI L, OMEEZET TS, L
TEDOERIL, Yellen BEDOEABBE TR | &MY R OBEFRE
ETFNA~OBRFMTH D, EFRMT TNV,

7253 FRB B & BN EMBUR D HREMICEE-TWBH LI AL 50 b L
720N, SREEETR & UCEAH L BT 72 EFEEHMBIBUR 23 % D
EENZRBE L, RERBEICHES TEDOF|EHIFERD. LV DiIE
BMREZFE, ERERREBENREMAEHRIINOREEZEZLTE
D, BEREROETLBEARFFEOMLT &5 [Secular Stagnation]
JREIZAS TWARBIE, &REFECR DEEIXBMORBEVEZILT,
LWV ) DA Summers KDFIETH B,

R ORBFREIIA LN, REEHRICA S0 E 5 D ORERIZS 9
DU ZBNT THBREE, LE-2TWA, FHH L OXENT T,
BT EHH) LT 2 ERET 55— K2 FRB AEICEER ST, RICTH
BEARE - TWOIE, xE5EIC & > T FRB 23E 5 FIREME b 3 B, 2007 FED
faRECIRE, SREORBFRETE E B VIAATWATBERER S I13B 2 20,
€5 T, FRB 2338 o 7= ¥l 2 T L2 M ERtEI/ NS < 20 o b LLZRWy,
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(D954 FDTIAILE]

954 FBAIX. SBAXRICHBROEIELE-RITICHT S 30 & FILOER
BEETHODHEVWCEFZFERICHRR. BERLOT 74 MIMaoT=0 D054 F (&
OYV7ZBR<MDEEZLE VRS TERLTEY., IFASHIREBEZRMYAITT
BRALRBBEZFR->TULAN, ABRIIEKARE L TFEFEF YNGR, BRITERL-
FFEE, REOFEEICEALTE INF ORDIEM SN DDOHY . KEEF
MRS CagEELERIhTILNS,

U7 T4 F OMBIEHITHIER LOETIERL, SEOF 744 b,
o7 HAXE LTV Yanukovich BIRMENEEIN-HATTHEE
NTWEBEERRCh o7, V7 T4 FIRBEEEBICE L TR 20%0
Haircut 72 & & B LRARZH CHEE L AR LA, Y TIRINDE
T, 3048 K% 84T 10 FAFORBLTHILD & O ICEHL
TWe, ZHIExt LY 7 T4 Fid, fhOBHEEF I THERI&H%258
W BFRICITODE, Lo FRTE T,

ZOMIZEAL, IMF IR JENRBEEZB ZAA T, a7k
IMF AR —TH Y, RERONHRE TIMEEOBEFEENELRIRE
INAZ LD, ZOEETEIERN e TICHAICB Z LT 5
Z.IMFIX30ERAR T OANBEHETHDLZ L EZRDOOHAL—
EEELCYI AT ~OXEFITEREIZ L, Zhb—REDORKIZ
W5 HBREBOERESDB, 29 LEIBEREECE L2 2 713
DER IR,

Putin K¥EFEIZ. RE 1 H 1 B U7 94 FiIcHd2EHESED

RIS — R IR T B KEESICEA . 7 7 4V MCBE L TREERM
FIIELIALZ L ZRITL TV 5, YREFRIIEREICHERT S Z L0
O, BRIIEE CORHFICHLIAENAZ LICRDEAD, XU
TAFICE o TRELERREFELE S TVWD XERETSH S IMF 23,
774 FTOESEZICEHL TR TRV ARBZBN TS Z LT, [
EBRFNO A AR, KRE LTIHERPTH 5,

Porochenko K#EFEIZ [—HEOBRFLWEITEITHE] LBRITWVB D,
BN TIIBER S X EBRHER E, FIZEBLZ RO 2BR OFICBHF
DI T, IMF BSRO7ZHBIRF BZD GDP kb 3. 7% 72 KR < &
HWEINZEI>RL—FRIZRoTWVWA, & FTHKITHM U TV 5, IMF @ Lipton
SHEBEEHEELEVBESERLTVWDA LY, AT 4 TEe v 72T
EEEIMHELTHELTHEIN, V7 574 TOREHHLUEBENLBDES
ZRIR,
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[2016 &£ FOMC]

12 AFILIFORENZESH. 1 A 26-27 BIZ 2016 F£5E—E B D FOMC H3Fr L Ly
RERBREEZDR . HOERA VN—DRIFENLPTHESNS, XREDS
BECTEBEREAEENFEEINSA, 3A1-16 HIZFEINATLIS FONC TD
E2EAELEFICATTEABERSRAS NSO, BERRL ., ZEDPIC(ETHY
WERE VABELHASIATEY ., RO L— FIZEENEL SAREEEH S
MEHHMNIELN,

Yellen BRIKEH N MRORY Y a v 2 EX D LRREEIE,
AT AR LIT I T FRICR S 3 ¥ R 5 5, & OF
Wi, HERLF ETITATS 7L —3 L5725 5, Bloomberg i
#HE%Z 1 Dove] R T &EFHF T3, —F T Fisher BIEBEIX
Neutral] DRAF L AEHERLTWA, L TERIRO—A X723 NY
HERD Dudley #EkiT 2 Doves] 735 1 Dove] ~& . 0N MROE
BVBRED Lz, EEfHITIRTH S,

—75 T Tarullo BE X 2Doves] DFEETH Y., Brainard BHEIZX 1
Dove] 55 [2 Doves] ~Ed o7, & Bloomberg IZAaT7H#EE LT
W5, 10 AICiIXMEE & & IR BFIoe L TAICR A wmE BT 5
72 &, FIEITITEES Yellen @R ZEM L7, 12 AR EFITIIERES
# U7z, Brainard BEIX 3 AR LIFIC KT 2 AREMERH D . K 10
FEE5DIZFRBEENRRRBICKAELR LD, EVWORRIIRDZLE D
BEIND, Powell BBE|X [Neutral] ODEETH D,

ITr—T—va OMXESR CTiX Kansas City ?D George #EIIH]
EFEERE LT TWBFWY @ 2Hawks] TH Y. Cleveland EHERD
Mester MREITAELCHRE| & MWD 2 X725 1 Hawk] TH D, St. Louis
BERD Bullard R b . FRICREMZ RE 50345 FITI—E L TH ETFD
VEMZME 267~ 1 Hawk] 72, 3% Boston &R Rosengren ¥#k
TN, BRERXA L AN—DHETO 1 Dove] THD,

fth, o> il X B $E Ti Chicago 4R D Evans #8327 3 Doves|. Richmond
EHERD Lacker #8EkH 2 Hawks]., Atlanta E$R®D Lockhart #&&k & SF
EHEE D Williams ¥ #E S Neutral | ENMNEMIT OB, FLED
Philadelphia #4E Harker %6#%i%[1 Dove . Minneapolis &R Kashkari
#EIL MUnknown] 72 & RIALITFHMEZRE L TW5, REZRET SR
D . Yellen RN/ MR E Z DIRD B DOFHEEIZ TIN5 RFE 38 % 5 "]
REEREE I IR 5,

VY —F T NI 7T 7 ) no—HRatt
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2014 £ (= Newsweek MK <8I TBitcoin DFEEAFZHRRLT-1 LHEL. &
HLEDAPIZH 7 of- ISatoshi Nakamoto] DFMEERV- &LFERBICHE o F=hS,
UZAVIRMBEBRTHSENHBALE, TDEELEZ L DERMNTENL-N, §A
[CA 2T Gizmodo & Wired DFGEMNEMEFDOE SRR T U EBRICHAL LS
KEDHFEEEMRTH - LEETETLH-. EHLETLS, o4 B
SO Bitcoin DEAMNIFHHARELY L TDIERAEDANEENT NS,

Bitcoin DS TIX. 2008 FEICZ DI AT LAZIEY FiIF- &5
[Satoshi Nakamoto] /LN TBY, L LAFRHADOEETHD Z
EEERRELENK I, BB AT 4 7T OWMFIIE 51X 0020, T4
DETE] ZFEHAL LD LHEFICHLEN AL, TORRE L THTKRES
BIOANDBIL, BEOTF—ZX XY b —BLEREITIEVNELIE, 2
2—FTHEOEMFELTVINARFERERT DO 2 B, WIS HIAEE
BORARX =V —Zy XV TH B,

Bitcoin 2SR DI B ZEDIEDT-HE, EBRENEMEST-DOHRIER
SNTZDIXBRThHoTe, BUIROBEETIZ/RVEE &V Libertalian
ROFAE L . FERNEL THEY HE 2 RELE > CTHBEBBBEEI NS
BE LD Creditability DM 5, Bitcoin IXm < Ml I /=D
72, % LT Bitcoin IZEHEH I HEM I T, —HOREEH IR Al
BEREEZEZ L, bod bEOEEEIIEL, Mt. Gox DL I (ZHIH
WCREEERAREIFT LB,

7ZM., Bitcoin D FMMEEE 2 REWIZ LTEDIXKEBN TH 5,
Money Laundering (ZFIH 72V .7 w#liIcFIH SN2 LI=2Z & T,
BUIXRAEEE L BUERE] T28BICEE Uz, £NITHEV, Biteoin
OO OFRIIED TV, AT 4 T OBEIEIC b 5T [Satoshi
Nakamoto] SH#ETH A 5 & bITPLELIIEN TS D TIZARWD, & FT
I T 5, © LAEBMA T Bitcoin DR EE L L COREIDF
WZERLEE o TV B,

BEIZ Goldman Sachs 25 B & DR B EE T 5 [SETLcoinl DU HFE
EfTole T LIIBA LA, FOBET AT Azl b33 &EHIT
R 30 (B RV EBADKI 9% &V D Hii TRWKETH D, VAT A
ABH 9,000 A &ACRIFEDF THRARE & 72 o 7=, ##IZ [Blockchain]
LEINDBFIIROBRRZ EXEFBREEZENTA 77 THD, &
VW9, Wall Street I2& o T, HiFR°Bitcoin DFEFAF R EHTH-T
HERENDESH,

VS —F T RTIA 0T ) no—KRAat
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MAETETF Rk (2015 5)

12/238R7%
BfEfE | 201554 | URARERA | Un#EB | [ KEEI2—FI RIE(E 20154 %) | URZEFEA | UNZEEB
B#RELY 1321 19370 17780 8.94% 8.53%| |/\174 BB 338.7 306.34 10.99% 10.56%
TOPIX 1305 1594 1452 9.78% 9.36%| |THRJILF— XLE 62.13 79.53|  -21.58%|  -21.88%
REIT 1343 1860 2022 -8.01% -8.36%| |&Ek XLF 412.9 363.9 13.90% 13.47%
NTY XLK 7441 609.79 22.49% 22.03%
A7) DIA 175.81 177.94 -0.82% -1.20%| |[ABEZE XLU 435 47.44 -7.96% -8.31%
S&P500 vV 284.91 255.8 11.81% 11.38%| [~NLREZT XLV 1248.23 1015.47 23.39% 22.92%
NASDAQ QQQ 112.61 102.94 9.81% 9.39%| |JHEREF XLY 78.69 71.63 10.28% 9.86%
NI WM 114.78 118.93 -3.12% -3.49%
[zt Jvak ]| 50.68 52.14 —-2.43% —2.80%] Bt PFF 38.86 39.61 -1.52% -1.89%
sSEME SHY 84.46 84.54 0.29% -0.09%
FEEKK |EMG 40.34 46.59| -13.08%| -13.41%| |REAE TLT 121.39 127.32 -4.29% -4.66%
FEEES |EMB 106.46 109.32 —2.24% -2.62%| |#t1&E LQD 114.5 119.83 -4.08% —4.45%
DA HYG 80.75 89.6 -9.53% -9.88%
S GSG 14.26 21.22| -32.54%| -32.80%| |B—> SRLN 46.4 48.68 -4.32% -4.68%
et GAL 33.45 34.72 -3.29% -3.66%| |REIT IYR 75.94 77.79 -2.01% -2.38%
B#%F ), TOPIX, REITIX22BDIETT . IRZEEA: FA-R URIEEB: N LA =R
ETF A RINEEFEHEH
BiEFY TOPIX REIT L) S&P500 | NASDAQ A% IhE - 2R
2015418 1.57% 1.17% 0.00% -6.09% -0.50% -4.27% 2.34% —-741% -7.62%
20154F2 8 7.13% 8.22% 1.55% 6.41% 7.55% 8.17% 7.46% 3.28% 7.99%
2015438 307% 221% -1.78% -2.30% 055% -2.96% 1.60% -063% 1.03%
20154F4 8 2.60% 4.13% 1.58% 047% -2.33% 211% -2.22% 6.24% 0.96%
2015458 5.43% 5.49% 0.66% 341% 8.26% 423% 9.60% -230% 5.46%
201546 8 -1.47% —2.80% -357% -4.31% —4.75% —4.80% —0.70% -5.62% -1.31%
2015%E78 -0.05% -0.23% —2.35% 0.22% 841% 4.38% 4.06% -591% 5.54%
20154E8 8 =7.99% —7.48% —8.20% -8.13% —6.16% —8.64% -12.52% -4.39% -5.52%
20154E9 8 —4.26% -3.93% 4.11% 1.75% -0.40% 1.11% —8.64% —4.13% -0.22%
2015%E108 759% 7.93% 206% 9.24% 8.78% 1151% 7.34% 11.58% 489%
20154E118 5.64% 3.53% 2.59% 1.42% 2.32% 1.40% 0.82% -0.37% 4.49%
M7y DEEE | ALRTT MBS IR BEKk SEEAME R A
2015418 —-3.14% —0.72% 0.64% -4.76% -5.18% -1.67% -2.02% 5.86% 0.77%
2015428 8.23% —5.16% 5.31% 9.47% 6.84% 243% 1.50% -4.12% 0.22%
2015438 -0.97% 0.67% 3.01% —-1.49% 1.24% 0.81% 0.84% 3.54% 1.59%
2015%E4 8 4.46% -0.90% 2.79% 0.04% —2.94% -0.32% -0.35% —5.00% -1.81%
2015458 523% 3.36% 6.44% 322% 491% 347% 3.37% 221% 2.70%
20154E6 8 -5.33% —8.65% -2.73% -1.87% —1.36% —2.76% —1.73% -4.79% -3.13%
2015475 4.30% 6.13% 5.58% 4.36% -1.20% 1.39% 0.76% 6.64% 1.79%
20154E8 7 —3.55% —6.14% —6.29% -8.33% —7.96% —3.49% -2.33% -3.94% -3.28%
20154E9 8 -0.04% 5.21% -3.87% 1.09% -2.02% 0.07% 0.65% 1.40% 0.98%
20154E108 8.28% 2.86% 5.03% 8.86% 6.42% 2.94% 0.43% -0.26% 1.18%
2015%E118 3.02% -0.35% 2.53% 1.23% 3.11% 2.24% 1.73% 151% 2.21%
Yyt -y REIT BRNEEE | A | HEES [l SR
20154E1 8 —1.85% —3.03% 1.78% -1.52% —1.63% —0.36% -9.51% -2.31%
201542 364% 395% -0.56% 6.73% 430% 264% 561% 397%
20154E38 -0.42% 0.45% 0.37% -2.63% -0.78% 0.87% —4.95% —0.38%
2015%E4 8 0.32% 041% —5.13% 2.88% 5.43% 0.39% 8.10% —0.09%
2015458 3.42% 3.12% 2.40% 2.76% -0.86% 2.87% 1.00% 3.39%
2015%E6 8 -3.83% -1.92% -7.87% -5.92% -5.38% —-3.06% —2.14% —4.80%
2015478 0.11% 0.53% 4.02% 2.81% -6.11% 0.41% -12.21% 1.56%
20154E8 7 —3.56% -3.27% —8.39% -9.13% —9.99% —2.92% 0.23% —6.98%
2015498 -2.28% -0.16% 303% ~1.44% 1.94% -0.75% -0.99% -058%
20154108 4.50% 0.85% 6.33% 6.53% 6.09% 3.31% 1.17% 4.86%
20154115 -092% 081% -0.48% -051% -2.25% 217% -6.73% 1.39%
ETFERIRIERIER
BEFH TOPIX REIT 9 S&P500 NASDAQ N4t IRLE— o
20114 -18.53% -20.07% -27.63% -2.12% -7.31% -4.60% 4.25% -4.47% -14.83%
20124 21.71% 15.61% 32.84% 19.20% 25.22% 26.50% 47.04% 13.44% 30.06%
20134 52.76% 45.76% 34.11% 50.44% 82.34% 59.03% 94.59% 47.35% 62.35%
20144 10.59% 10.59% 27.63% 23.27% 41.50% 35.54% 51.92% 3.19% 45.54%
M7 NIEEE ALRTT HER IR Bk EHE RH#fE fE
20114 4.45% 7.87% 22.22% -2.76% -11.58% -14.14% -5.27% 21.69% -2.14%
20124 18.64% 11.51% 22.92% 36.05% 26.92% 24.41% 12.81% 14.51% 20.12%
20134 51.14% 29.73% 68.29% 67.24% 61.84% 12.32% 21.47% 4.93% 15.03%
20144 51.70% 43.86% 59.97% 23.36% 19.22% 21.07% 13.77% 40.17% 18.70%
VevhE -y REIT Bt | e | IHEES B 2HF
20114 -7.28% - -4.49% -22.78% - -3.89% -9.29% -
20124 17.42% - 26.52% 26.27% - 27.39% 7.54% -
20134 20.13% - 16.61% 44.53% 13.63% 6.79% 18.91% 31.78%
20144 9.53% 10.82% 37.95% 4.33% 11.25% 16.13% -21.45% 17.46%
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2015 &£ Hedge Fund £R[FI/NR7+—IVADEXROCKE T 7 FOBBLZEDEREZ
T, HEBAERICEEENELCIROTIND, TEED 2%FHE & 200D THEHMA TR TN 1%
L 15%~DE|EFTIFERBLELLSNDZTI7 U FAEI TS K51,

A athRIF FRB [ZIEREL T 25BP QR EIFZHER . BEESF FERKIEKEMN S 3.25%
IC5IZEITohT=, 41 27 LEFIBKELEARYLT KILT 1I5%BLULEDTEFRLI-CEM
5, BEYR—FOEICF LIFICEAH#N - T-& 51,

RBUBURD TS DI Levy MBEHENHIT S LHER LIz, S&P [T F Fitch & REHT T
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