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�«�Ð

�?�1

1. �Þ 854 �•�Ú�ô�Œ�j�d�4�A�€�¯���_�‚�«
}�+���*�M�#�e
?�–�¥
*�e�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��Ð
�¦	Ä��
��d�…�•��< 747 �•�5�Ð�,� �e45 �•W���Ú�ô�e35 �•��ˆ�®�!�¿ 27 �¤�a	Ä�[�f

�5�Ð�,� 

2. �j���Y 747�•�5�Ð�,� �€
}�+ (i)���*�M�#�8
��d(ii) 
?�–�¥
*�8
��d�Ð (iii)�÷�[�Õ���¿�÷�[	Ì�,�M�#�8

��d�I�8
��z
��Y�±°�p�½�½�h�j

�%
}�+���*�M�#�8
��Y�«�Ð�k 462
�%
}�+
?�–�¥
*�8
��Y�«�Ð�k 70
�%
}�+�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��Y�«�Ð�k 9
�•�Û
}�+���*�M�#�8
��¿
?�–�¥
*�8
��Y�«�Ð�k 182
�•�Û
}�+���*�M�#�8
��q�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��Y�«�Ð�k 9
�•�Û
}�+
?�–�¥
*�8
��q�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��Y�«�Ð�k 3
�•�Û
}�+�j���g�G�8
��Y�«�Ð�k 12

 747

W���Ú�ô

3. ���õ 45 �•�€
}�+���*�M�#�8
��Ð�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��YW���Ú�ô�d�I�8
��z
��Y�±°�p
�½�½�h�j

�%
}�+���*�M�#�8
��Y�«�Ð�k 2
�%
}�+�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��Y�«�Ð�k 38
�•�Û
}�+���*�M�#�8
��q�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��Y�«�Ð�k 5

 45

��ˆ�®�!

4. �J�ã���_�•�Þ 35 �•�¢�Ç�9�6�ï�Ð�Y��ˆ�®�!�*���«�Ð�d�I��
����Š	Ì�,�M�#�e�[�ª�¿�Ë�–�d�ø�¿
	×�~���Œ�*�Ü��—�‚�8
��f

�a	Ä�[

5. 27 �¤�¯�0�¥�d�6�¦	Ä��
��Y�a	Ä�[�«�Ð�Y�J�ã���_�f
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II. ���_���

���S�Ü��

2018�Ë�� �* �¿ 	Ì �, �M�# �z 
� �� �_ �Y�ô �� � �� �	 �� �½�h �j

���*�¿	Ì�,�M�#�8
�

���*�M�#�¿
?�–�¥
*�8
�

�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
�

A

B
C

�U���¢�0�¥�³���k�Y���*

�¯�0�¥�M�#�Y���*

�@�� �S�Ë�d �Œ�" �– �D�9 �� �* 
� �d �Ú�� �Ë�µ �0 �¥ ��
�* �¿ 	Ì �, �M�# �8 
� �Y�M�# �� �* �: 239,550�� �© 1

�€ 30,590�� �Õ�©�•�f

�&�Á�Œ�"�9���*
��d�±�Í���*�¿	Ì�,�M�#�8
��¾
���Æ���Y�M�#���*�2�Ë�h{ 5% 2,5 �� 230,470���©

�€29,430 ���Õ�©�• �d�(�¯�ô���-�Ä�p�C�9�����$�0
�}�Y���Æ�Û�d�����–�t�]�¯ 2018 �Ë�¥�:�Q 7,830
���©�€1,000 ���Õ�©�• �f

�¦	Ä�5�Þ���*D

1 �_�õ�J�ã���_�Y�Í���Þ�Ô�Ò�}�d�B�Ì�,�d�6�â�0�p�¿�f
2 2017 �Ë 12 �Ü�� 2018 �Ë 12 �Ü�‚œ���*�¿	Ì�,�M�#�8
��Y�M�#���*�Y�2�Ë�

��d�¾���Æ�ø�\	ð�ª���_�Í���Ò�}�þ�å�n�õ�¢�5�Ð�,

� �JW���Ú�ô�Y�¦	Ä�5�Þ���*�f
5 2018 �Ë�2�Ë�

��jMSCI �ð�¢�8�p �€�Õ�©�•�€-10.4%�• �iMSCI �-�r�8�p �€�Õ�©�•�€-15.6%�• �i�,�Û�ï�:�9���-�Ä�Ú�I	ð�.�<�«���8�p

�€�Õ�©�•�€-14.0%�• �i6ì�[�8�p �€-13.6%�• �i�j�Ç�]�¥�8�p �€-24.6%�• �i�¿�	��]�¥�8�p �€-33.2%�• �f
6 ���p�X�”��<�Ò�®�*
?�–�¿�å�n�õ�¢�5�Ð�,� �JW���Ú�ô�Y�¦	Ä�5�Þ���*�f
7 ���p�X�”��<
?�–�¥
*�8
��Y�M�#���*�¿�Ò�®�*
?�–�f

�Ú�� 2018 �Ë 12 �Ü 31 �Ú�d�5�Ð�,� �¿W���Ú�ô�¾
���Y���*�M�#�¿
?�–�¥
*�8
��Y�M�#���*�2�Ë�h
{ 6% 5 �� 164,470 ���©�€21,000 ���Õ�©�• �f

�Ú�� 2018 �Ë 12 �Ü 31 �Ú�d�÷�[�Õ���¿�÷�[	Ì�,�M
�#�8
��Y�M�#�� �*�2�Ë��{ 2% 5 �� 76,240 ���©

�€9,730 ���Õ�©�• �f

�Ú�� 2018 �Ë 12 �Ü 31 �Ú�d�¦	Ä�5�Þ���*�: 43,330
���© 1 (5,530���Õ�©�• �f

�¢�0�¥�³���k�5�ƒ�Ó�‰���*�¿	Ì�,�M�#�8
� 6�Y�ô
�����–�8�U�d�&�´�ë�8
��Ô�M�#���*�Y 62%�f

�Ú�� 2018 �Ë 12 �Ü 31 �Ú�d�¯�0�¥�M�#�Y���*�&��
�*�M�#�8
��Ô�M�#���* 7 �Y 55%�d�…�•�Þ 50% �³
���õ�p�C�f
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�K II A �Å

�� �* �¿ 	Ì �,
�M�# �8 
�
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���*�¿	Ì�,�M�#�8
��{�?�Ž

1.  2018 �Ë�d �Œ�" �– �D�9 �� �* 
� �d �� �j �� �* �9 �� �ˆ �õ �� �Æ�‚ �ò �³ �� 
‹ �k
�- 	Ö�d �Ú�� �Ë�µ �0 �¥ �Y�� �* �¿ 	Ì �, �M�# �8 
� �� �* �‰239,550 �� �© 1�f  
�Ú�� 2018 �Ë 12�Ü 31�Ú�d �¾�� �Æ�� �Y�� �* �¿ 	Ì �, �M�# �8 
� �2 �Ë�h {
5%2, 5 �� 230,470 �� �©�f

2.  ���*�M�#�¿
?�–�¥
*�8
��Y���*�2�Ë�h{ 6% 5 �� 164,470 ���©�f

3.  �Ú�� 2018 �Ë 12 �Ü 31 �Ú�d�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
� �€��<�5�Ð�,
� �¿W���Ú�ô�£�÷�[�Õ�����Ò�d�6�Y���*�M�#��
��• �2�Ë��{ 2% 5 ��
76,240 ���©�f

4.  �Ú�� 2018 �Ë 12 �Ü 31 �Ú�d�¦	Ä�5�Þ���*�: 43,330 ���© 1�f

5. �Þ�ë 2018�Ë���*�¿	Ì�,�M�#�8
��Y�±°�p�½�d��
��a�•�}�K 44�+�f

 �2�����–�t�]�±��

6.  2018 �Ë�‚œ���*�¿	Ì�,�M�#�8
��Y�����–�t�] 6 �: 7,830 ���©�f

1 �_�õ�J�ã���_�Y�Í���Þ�Ô�Ò�}�d�B�Ì�,�d�6�â�0�p�¿�f
2 2017 �Ë 12 �Ü�� 2018 �Ë 12 �Ü�‚œ���*�¿	Ì�,�M�#�8
��Y�M�#���*�Y�2�Ë�

��d�¾���Æ�ø�\	ð�ª���_�Í���Ò�}�þ�å�n�õ�¢�5�Ð�,

� �JW���Ú�ô�Y�¦	Ä�5�Þ���*�f
5 2018 �Ë�2�Ë�

��jMSCI �ð�¢�8�p �€�Õ�©�•�€-10.4%�• �iMSCI �-�r�8�p �€�Õ�©�•�€-15.6%�• �i�,�Û�ï�:�9���-�Ä�Ú�I	ð�.�<�«���8�p

�€�Õ�©�•�€-14.0%�• �i6ì�[�8�p �€-13.6%�• �i�j�Ç�]�¥�8�p6ì��Ç�]�¥�8��JW�•�• �i�,�Û�ï)CPX\:ê�ô£,�M�_�Í���Ò�}�õ�¢�5�Ð�,
� �JW���Ú�ô�Y
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2014�Ë 2015�Ë 2016�Ë 2017�Ë 2018�Ë

34,300

50,000

60,000

70,000

80,000

40,000

30,000

20,000

10,000

0

34,921

70%

30%

69%

31%

69%

31%

68%
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f
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�K II B�Å

�� �* �M�#
�¿
? �–
�¥ 
* �8 
�
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���*�M�#�¿
?�–�¥
*�8
� 9 �{�?�Ž

9. �I�Å�±���Š�5�Ð�,� �eW���Ú�ô�¿��ˆ�®�!�Ô�¾���Y���*�M�#�¿
?
�–�¥
*�8
��f
?�–�¥
*�8
��ô����<
?�–�¾�#�¯�0�¥�£	��.�M�#�®
�!�d�6�Y�Ú�ô
?�–�¥
*��
��f

10. �*�‰�0�¥���*�¿	Ì�,�M�#�8
��Y�ô���\�Ó�Å�±�d���*�M�#�¿
?�–�¥

*�8
��Ú�� 2018�Ë 12�Ü31�Ú�Y�<�X�: 164,470���©�d�‹�M�0�S�Ë�Ã
�h{ 6%5�f

11. �<���þ�
�d�I�Ë�����*�M�#�¿
?�–�¥
*�8
��a9���*���ø�h���q�\
���

��B�¤�þ�h{�f�I�Ë���-
��~���*�¿	Ì�,�M�#�z
����_�Y�Ú
�ô�d�ø�¿���*�M�#�¿
?�–�¥
*�8
��Œ�Ë�Ô�}
{ 4,040 ���© 10 �Y�����–
�t�]�µ�G�H�ª	o�ª�Å�…{�7�ê�V�Y�f�0�¥���*�M�#�¿
?�–�¥
*

�8
��Y���*
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�Œ8B�j�¯�0�¥�M�#�Y���* 7�€79,880 ���©�•  �{�2�³���®
9�Œ�± �€2018
�Ë�•

7�®�j









� 5 � Ð � , �   � { � [ � Õ � ¿ � [ 	 Ì � , � M � # � 8 
 � � € � ” �  � < � � � * � M � # � • $ 5 4 5  7 % )  W � � � Ú � ô � { � � � * � M � #$ 9 2 6 ( 1 2 % )  W � � � Ú � ô � { � [ � Õ � ¿� [ 	 Ì � , � M � # � 8 
 � � € � ” �  � < � � � * � M � # � •$ 6 , 0 5 5  8 0 % ) � 5 � Ð � , �   � {� � � * � M � #$ 9 8  1 % )� Œ 1 1 � [ � Õ � ¿ � [ 	 Ì � , � M � # � 8 
 � � € 0 1 8 � Ë � • � € � d � � � © � •  � € 6 , 2 4 0 � � � © � • 5  

2 0 1 8 � Ë � 2 � Ë � 
 
 � � j S C I � ð � ¢ � 8 � p � € � Õ � © � • � € 1 0 . 4 % � i S C I � - � r � 8 � p � € � Õ � © � • � € 1 5 . 6 % � i � , � Û � ï � : � 9 � � � - � Ä � Ú � I 	 ð � . � < � « � � � 8 � p � € � Õ � © � • � € 1 4 . 0 % � i 6 ì � [ � 8 � p � € 1 3 . 6 % � i � j � Ç � ] � ¥ � 8 � p � € 2 4 .



�������� �Ë���*�¿	Ì�,�M�#�z
����_ 26

�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��{�2���*�8�U�±��

26. �Ú�� 2018�Ë12�Ü31�Ú�d�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��Ô�M�#�Y���*
�<�=�…�•�d�Þ 52% �U���¢�0�¥�³���k�d�I�•�}�Å�±�8���-�Ä
��f

2%)%

2%)%

�-�Ä
� 218%)%

�•£÷
k:ì 21%)%

�0�¥ 28%)%

�� 20%)%

�÷�÷%25
<0BC51025
<0BC509C/GS1 gsC2C<0BC5104
<052D>T2
<0295>Ej
<0066>A1Tj
42cm
092j
<0CA5>0800%%�=�f�%
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29. 2018 �Ë�d�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��Y�M�#���*�Þ 53% �³���õ�-
�Ä
��d�…�• 45% �Y���*�³���õ�•
7�«�®�¿�0�¥�f

�³���õ�•
7�«�®�¿�0�¥
�Y���*�â�7

45%

�-�Ä
��I�ü�®�Ù 
�€��<�æ�r�¿�-���†�•
(7%) �Ú�I 

(1%)

�0�¥
(37%)

�•
7�«�®
(8%)

�I�ü
(12%)

���Õ�r
(23%)

�„�r
�€��<�õ
7�•
(12%)

�Œ15B�j�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��{�2�³���®
9�Œ�± �€2018 �Ë
�~ 2017 �Ë�â�0�•�€�d���©�•

�Œ15A�j�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
� �€76,240 ���©�•  �{�2�³���®
9
�Œ�±�€2018 �Ë�•

�÷�[�Õ���¿�÷�[	Ì�,�M�#�8
��{�2�³���®
9�±��

2017�Ë 2018�Ë

952
534

+78%�I�ü

1,732
1,615

+7%���Õ�r

952
804

+18%�„�r�€��<�õ
7�•

523
674

-22%�-�Ä
��I�ü�®�Ù
�€��<�æ�r�¿�-���†�•

99
113

-12%�Ú�I

2,796
3,510

-20%�0�¥

570
562

+1%�•
7�«�®
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�¦	Ä�5�Þ���*

30. �à�õ�¦	Ä��
��Á�Æ�����*�¿	Ì�,�M�#�8�d�±� ���d�B�I�Ë���Y���*
�¿	Ì�,�M�#�z
����_�Y�Í���Š�Þ�Ô�Ò�}�d�ø�©�1�0�¥�Y���*�¿	Ì�,
�M�#�8�d�6�»�Œ�&�Y�?�Ž�f

31. �Ú�� 2018�Ë 12�Ü31�Ú�d�¦	Ä�5�Þ���*�‰ 43,330���© 1�d�…�• 79% �_
�5�Ð�,� �ÐW���Ú�ô�Ô�M�#�f

32. �Ú�� 2018 �Ë 12 �Ü 31 �Ú�Þ 56���¦	Ä�5�Þ���*�<�=���ˆ�•
7�«�®�¿�0
�¥�f

33. �Ú�� 2018 �Ë 12 �Ü 31 �Ú�d�®Í
?�–�¿	×�~
?�– �€��<
v���–���Œ�¿��
�8	×�~���Œ�• �&�¦	Ä�5�Þ���*�Y 80%�f
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10%

17%

22%

�À�@�3�2�'�*�*�e�«�®�~�0�¥�p�C�9���t�ø�•�L�•�·�Ú�S�e
À�N�·�¿�«�®�Õ��œÀ�N�9���ô���³���õ�¯�¦�«�®�Ç�N
�9���Y�Ç�9�6�©���&�5�'�€�ø�[�O�Æ�����•�<�9�=

�À�@�3�2�'�*�*�e�«�®�~�0�¥�p�C�9���t�ø�•�L�•�·�Ú�S�e
À�N�·�¿�«�®�Õ��œÀ�N�9���ô���³���õ�¯�¦�«�®
�Ç�N�9���Y�Ç�9�6�©���&�5�'�€�ø�[�O�Æ�����•�¯�Ô�Þ
�õ�0�¥�Y�&�5�'�•�Ô�&�Y��

���Ø�8�U�j�0�¥�–�D�M�#�…�Ë��

�€�Ú���¢�Ë 12 �Ü 31 �Ú�Y�p�¿�•

�€�p�½�Ú���Ê�Ë 3 �Ü 31 �Ú�•

�Œ21�j�À�@ RQFII�e�«�®�~�0�¥�p�C�9���t
�ø�•�L�•�·�Ú�S�eÀ�N�·�¿�«�®�Õ��œÀ�N
�9���ô���³���õ�¯�¦�«�®�Ç�N�9���Y�Ç�9�6
�©�� ETF�€�ø�[�O�Æ�����•

�Œ22�j�[�O�Æ���Ò�À�›�¿�J�µ�”�À�›�Ç�<�X
�€�[�O�Æ�d���©�•

0

200

400

600

800

1,000

1,200

2014 2015 2016 2017 2018

1,158

1,010
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658
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�0�¥ 
546 (24%)

�-�Ä
��I�ü�®�Ù
537 (24%)

���Õ�r�e�„�r
�¿�I�ü�®
�

1,173 (52%)

�Ú�� 2018 �Ë 12 �Ü 31 �Ú�€�<���j22,560 ���©�•�€�d���©�•�Ú�� 2018 �Ë 12 �Ü 31 �Ú�€�<���j362�•

�Œ24�j�_�«�®�´�ë«� �¯�0�¥�Ó�m�Y�5�Ð�,
� �qW���Ú�ô�p�f�Y�±°�p�½

�€�2�Ë�· 8%�•

�Œ25�j�U���«�®�³���k �€��<�¥���ø�¤�«�Ú
�ô�³���k�¿�I�ü�«�®�³���k�• �Y���*�{�2�³
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�Ú�� 2019�Ë 3�Ü31�Ú�d�¯�0�¥�L�¥�t�ø�Ô�Þ�"�®
�!�j�9�Y�Ç�9�6�©�� ETF�Þ 137 	ð��< 22
	ð�À� �Ü�� 2019 �Ë 3 �Ü 31 �Ú�dETF
�q�À� �Ü�9�=�2�Ë�#�Ë 2% �� 3,480��
�©�d�þ 2019�Ë 3�Ü�Y�;�i�Ê�Ú�Ó�t�X�‰ 58���©�f•B�9�6
Z�À� �Ü�ð���j�"�ð�����G�4

(-2x)�f•B�.�d�Ç�9�6�¯�¾�L���•�
���¦	Ä•B�•�I
?�–•B�Ü�M�
���¦	Ä•B�•�¦è�Ð�$�5�¦è�¦è�1p�öŒB�²�þ�¯�e��¥NB�•
2ü�j�Ü�ô�j�v”�¾�L���•�
���¦	Ä•B�Ü�9�_�–�9�Vp�9�HÛ�²�º�B�Ü�ú���� �Ü�9�1p�–•B�²�Ét�\�2�þ
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2018 �Ë���*�¿	Ì�,�M�#�8
��Y�±°�p�½

�h�Œ�ø�p�¿�Y�–�Ì��ü���*�¿	Ì�,�M�#�8
��Y�\�Ó�Å�±�d�±�9�ø�8
��ó�9�q���*�´�ë�¼���Œ�±�f

�•�}

      ���*�M�# �÷�[�Õ��
 �5�Ð W�� ��ˆ  ���*�¿	Ì�, �¿
?�– �¿�÷�[	Ì�,

�€�d���©�•  �,�  �Ú�ô �®�! �a	Ä�[ �M�#�8
� �¥
*�8
� �M�#�8
� �¦	Ä�5�Þ���*

�÷�[�Õ���¿�÷�[	Ì�, 545 6,055 – – 6,600 – 6,600 –
�M�#�8
� �€�”��<
�ø�h�Y°�f 1�•

�d�6�š�÷�[�Õ���¿ 98 926 – – 1,024 1,024 1,024 –
�÷�[	Ì�,�M�#���Ò�Y
���*�M�#�8
� �€°�f 1�•

�d�6�š�I�ü���Ò�Y 12,383 168 827 – 13,378 13,378 – –
���*�M�#�8
�


?�–�¥
*�8
� 1,765 – – – 1,765 1,765 – –

�Ç�9�6�©���Ò�®�*
?�– 280    280 280 – –

�¦	Ä�5�Þ���*

�{�_�5�Ð�,� �JW�� – – – – – – – 3,4251

 �Ú�ô�M�#

�{�å�n�õ�¢�5�Ð
 �,� ��W���Ú�ô – – – 9081 9081 – – 9081

�<�� 15,071 7,1




