








































2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FTSE 100

19.2%
EUR HY
27.3%

S&P 500
13.7%

S&P 500
11.9%

MSCI EMG
30.6%

S&P 500
31.5%

EUR HY
76.1%

Gold
28.7%

Topix
22.8%

Topix
49.6%

Euro Govies
12.4%

MSCI EMG
9.7%

MSCI AC World
24.0%

Euro Stoxx 50
29.4%

MSCI EMG
62.3%

S&P 500
15.1%

Euro Stoxx 50
19.9%

S&P 500
32.4%

Dollar
11.0%

EUR HY
9.1%

S&P 500
21.8%

MSCI AC World
26.6%

Gold
20.9%

MSCI AC World
34.6%

EUR HY
14.1%

MSCI EMG
17.0%

MSCI AC World
22.8%

Topix
9.6%

MSCI AC World
7.9%

Topix
19.5%

Topix
21.4%

MSCI EMG
19.1%

FTSE 100
27.4%

MSCI EMG
14.1%

MSCI AC World
16.1%

Euro Stoxx 50
22.7%

Euro Corp
8.4%

Topix
10.7%

Gold
7.7%

Gold
12.8%

MSCI EMG
18.0%

S&P 500
18.4%

S&P 500
28.7%

Euro Stoxx 50
27.0%

MSCI AC World
12.7%

US Treasuries
9.8%

S&P 500
16.0%

FTSE 100
18.7%

EUR HY
5.8%

Dollar
9.0%

Euro Stoxx 50
4.8%

FTSE 100
12.0%

Gold
18.0%

MSCI AC World
16.3%

Euro Stoxx 50
24.1%

S&P 500
26.4%

FTSE 100
12.7%

Gold
9.6%

Euro Corp
13.6%

EUR HY
10.1%

MSCI EMG
5.2%

Euro Stoxx 50
7.3%

Euro Corp
4.7%

Euro Stoxx 50
10.1%

FTSE 100
17.2%

Topix
10.4%

MSCI AC World
18.5%

US Treasuries
13.7%

Gold
22.9%

US Treasuries
5.9%

Euro Govies
3.5%

Euro Govies
10.5%

MSCI EMG
3.4%

US Treasuries
5.1%

Euro Govies
1.5%

Euro Govies
3.1%

EUR HY
6.9%

EUR HY
11.3%

US Treasuries
8.0%

FTSE 100
18.4%

Euro Govies
9.1%

Euro Corp
15.7%

Euro Corp
4.7%

S&P 500
2.1%

FTSE 100
10.0%

Dollar
3.3%

Euro Stoxx 50
5.0%

S&P 500
1.4%

Dollar
2.8%

Euro Corp
2.4%

Dollar
3.1%

US Treasuries
6.9%

Euro Govies
4.7%

Topix
16.0%

FTSE 100
5.0%

Dollar
8.9%

Topix
6.2%

Euro Govies
1.5%

Dollar
1.8%

Gold
6.1%

Euro Corp
2.4%

MSCI AC World
4.2%

EUR HY
1.0%

Topix
2.5%

US Treasuries
2.3%

Euro Govies
0.9%

Euro Govies
6.3%

Euro Corp
2.8%

Dollar
4.7%

Dollar
4.6%

Gold
3.9%

Euro Govies
4.5%

Topix
0.0%

Euro Corp
1.5%

US Treasuries
2.0%

Euro Govies
2.1%

FTSE 100
0.7%

US Treasuries
0.8%

US Treasuries
1.0%

Euro Govies
0.2%

US Treasuries
0.9%

Euro Corp
6.2%

EUR HY
2.3%

EUR HY
3.4%

Gold
1.1%

Euro Corp
-3.8%

US Treasuries
-3.6%

Euro Stoxx 50
-1.7%

FTSE 100
-2.1%

Dollar
-0.7%

US Treasuries
-2.7%

Gold
-1.7%

Euro Corp
-0.6%

Dollar
-8.5%

Euro Corp
-1.3%

Dollar
-0.9%

Euro Stoxx 50
-2.6%

MSCI EMG
-0.2%

Topix
-4.6%

FTSE 100
-28.3%

Dollar
-4.8%

Dollar
-1.8%

EUR HY
-3.2%

Gold
-28.7%

FTSE 100
-1.4%

Gold
-2.8%

Dollar
-5.4%

Euro Corp
-1.0%

US Treasuries
-7.8%

EUR HY
-34.2%

MSCI AC World
-7.3%

MSCI AC World
-2.4%

EUR HY
-3.8%

FTSE 100
-11.4%

US Treasuries
-2.3%

EUR HY
-8.1%

S&P 500
-37.0%

MSCI EMG
-12.7%

MSCI EMG
-5.8%

S&P 500
-4.4%

Euro Govies
-3.4%

Euro Corp
-8.4%

Topix
-41.4%

Euro Stoxx 50
-13.1%

Gold
-10.9%

FTSE 100
-8.8%

Gold
-4.3%

Euro Stoxx 50
-9.2%

Euro Stoxx 50
-41.8%

Topix
-22.4%

MSCI AC World
-9.4%

Euro Govies
-9.8%

MSCI AC World
-42.2%

MSCI EMG
-10.1%

MSCI EMG
-10.7%

MSCI EMG
-45.9%

Euro Stoxx 50
-11.2%

S&P 500
-12.2%

Topix
-14.3%

MSCI AC World
-12.3%










































