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IRBEIF 52 & E BT RIE S RSO KW 5 7, HAR G & IRASE &1
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fAfF e 2, AESERHHENT —RAAY. F—MRAE IR B . Ok
A5 e Pz HE S DAL 8 BN S 2 5 D

TRAS A S i IS A0 SRS I G AN 2 L3R 25, AR B S e RN AR ORAS B “ R
J5 K R AT S TSR B 7, AR, BEEAIEET AR, IR 1505
g TR, PTG RN FRIRE e R LA E N AB 2. LidAR
EHERSEHEANEEILEAFASE, IAZREHIEAANRS R EfF
[ > e 58, SR AR I I 2 5 B T ) 22 < di 3 U 45 - DL

IR A S AT BRI R B & & RN 2 S A SR, AR SR AR 4
e aFRMMEZIE.

(=) ORI IR0 ) 2154 R

1. 2H1E D5 50

AT G ORA A RIIAT, FEE KSR 2 5 ISk & 0y BT AT
BIERAE . B BT A RTE SR A E Tl A L HR Il e N ) 4 A B
F8 I J8 O AT G AT — b 2 A .

(1) JBE[E]: B3 <y BT A N D (o] SEL R A F e P8 8 2 < A 40

(2) Bedfe: R G a7 N\ R HLA AT 10 2 B B 0 22 < WU o B
BB AR G, TR R G/ 1T A

(3) REFFH: BHATEEFN T DA W], WP e w7 N4kt
FEA S AR HE N — D RA R, AR SRRy AR5 Bk BT VR
ERULTF IR B G, W B A N AR 2L 15 1 3 S 0 AR 52 0 “ 23075 1k
K EHRCP TR & ROE TR B e S 8.

ARG R BRI “ARFtr 7 BN, EIERI IR, RS ET A
NGEFEREE] B (AL e, LRI G A, A it gl DL - A A N SEbe
#AE H A S G2 & 0 BT E N AR EREAT T 5

2+ BRI

(1) ARER BB RAFIRIH 25 3 A TAER (5% 3
ANTAEHD. fEUCHE], A e 215 HH B AN 8 A5

(2) 75 SIS 18] 3 2 00 B AT ARSI E 10 A 27 5. Bt 4
FEA N AR LT I 2 B 7 2 e A e AT BUIRAE (1, RSB E

W

WA NREBFFAT 2R HAREHN T ORAR, PR EHEA
72



HRIT LD SR RATR S TE SR I 4 BV (E#D (2018 £ 1 5)

BRONSE S WA NGRS AR B A, HFREN N — NMRA I, J A3t
SN “ AT K PR R A RNE S BB A 7, T 8 BN BRI 07
FEA NEREERFAT B 0 2 e i, FFHON “ A07 K BT VR 5 IR IR B e 4
&7 MR

(3) ERIHRAEIE, e AN e R VI, e
MNAIRE AT N G2 300 ) 3 7 2 2 AN G048 28

CPOD ORA A 21300 ) PR AS 26 3K

FERAFMBA, X TR ERAZRLAENIEEHD, HESMHIRAA
FEA IR 2 0 85 R A A U1 21390 H 5 < 0 B0 (B AR SR AU _E L5 BT 2 <
R P L AT R S S BUR T HORA &8, ReE AN AN %2
HAR GRS ISR A AT T ST RIE . X TS RA SR E S ML L
WHE O AT NIEFRIER Fede . FN T — DRI “ 7177 Bk ]
FATIR A BUE TR R B 3k & 7, S 8 PN 12 2 B LA M0 ST 45 2k 40
FFAT N

TR ERAFRLE RIS A, B A NS R B 2 &
5 DR A J) 300 20 391 1 258 e A 03 L PR SR U b HL AT BT 5 e A 2 3R o040
A AT S S AR T HORA S B Z S 7> =0 AR 2, (BT RAH
MR 2 E (AERAFBBEIIED BHEBERED (FiZH) REERS)R
6 ph 2 <y U A N B AT AR

(1) BN —MRA IR TT %=

Lo BN MR 2%

ORAS RS fimg ) AP SR A OR [F) R 4R B2 9 AR B, S (I ORAS DR B i ik 5 8 BN
WA B HARAT & 26 BN [F) SO AR e fR R AR IR,  HASIL ST & IR &
WA A Sk 1, RS S BN SRS IRIE & [F B A A S A AR A E
HISCIRfE, AREGRENT —RAE . T — MR GIRR AL H ], A
Lo AR 2 A &8 BN i 2 5 v

2~ T B I R

(1) W la) g2k 2SI EEOE B R CGRizHD 21 —RAH IS
H AT — ZAF H A e i ], B i kAN 20 4> TAFEH

(2) I T R
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Bt H AT IS A IS T SEAS I S I e B AT DRk o “ I I 7. (R
BN, BB AR TE SIS0 HT 8, MRV .

e NARE N — A ORA A 300 (R AL DR N B 10 L DR A5 URE AR SR AT
TR RIS 8 R 0 157 AR e < T RS R U A 1 R DA R A2 1 1) O i o

R R R B Il S, Jra. R AR E R S BN 2 R R
AT o kU R W B % i v AN I 5%, B S 3 A Ja N AR S B B AR
AR FR U B R e T R D BB R, ARG, R R T AR
M) B ENPEICSE RO . AN, AT SR /0B H
[ e Sl 55

ALV R SR BB AR TR, B R R A A% LR 2 H T R T
RIA L S BB BUFAE N FEHEREAT T 5 ZE 0 BRR A R FRORE L 35 <55 07 40 28
AEMEJE—H CFizHD WE fEHE AR S XS B 5 e AR A N\ B 477K,

I, BB AN RF NI e, EeEHEAME ST
BN Gz 1 R (0 K < B B AT AT B

3y N PRAS R HIEE G B AT A

(1) PRAS R A 2 i3 B RN

XTI B AERA SN I BRI S0, EREaEOAETRE AT
—IRAJEIIN, N — IRAS A I e N A T FE OB N T — R A
JEI SRR R 2 A B N — DR A IR AT — CAEH (RIS H D) Prxt B2 4
AOREIER

X TR H R RIS G A, WORAZ I & 0 B N5 SR &
WS ORAS T 1 30T H 92 e 0 A A R SR BN B L RFAT B 0 22 e i 220 205K
T2 AT SIS SR T HARA A, W a8 BN AN i EHOF DL e
SRS N, RS I FR A AT R % ST fRIE .

(2 53T HR U102 < 3 BRI [ 2 <4 B 7

X T B S P I B S A, BN T — DRSS AR N A
AE N —ORAJE IT R H AT — TAFH CEITSEH D Brox L A <5 53 7 4L

4. Behidh i

(D FemadEH . dEMEE A THEH (RF —RAE TG HAT—
TAEHD NEEHHFEH .
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(2) B M@ Hr: R ANTRAT RS A (SR AT
TS R ) R A0 B < 0 U A7 AL ORAS A S 485 AR 1B R BRI B N R
— AR S 0B PRI B HE S BRI AR ATIR T, A
AN B HUFE N 1. 0000 T 13 S 0 81, F e A B RUAI 23 S LU AR L T 2

(3) FER GO AR N IRE I G ), R I TH SR DA B A0 . H
W BN B I AR B < 0 ) SR A HTH 5, AR EE S AT
FRISZM

5. JHR T —IRAFEfE

PEH N A TAERN T RAREIIT G, ARG —RA iz
(=8

B RA A IR R A B £ — AN RAS A IR AT — 2 AF H (RIS HD,
E R AT A NN, IR ERAE N R R H 2
SR BAESTSR F P ML B B i HE, LGS IR N ik Sy B N R ) S
BB HEL S R I 9 2 A

AN —ORAR WG, Py AR AN AR 7p 2 H L i [e]
FEbgg. HARE N MRABREITSG R, AReEHE IR EEARR SN HE H
W IRl e HE M BT e A g, EE IR KA 3 S H .

BREEA TR HITG H 5§ IFCH I e e NI 5 S A A,
R A BIANGE T — PR A I ORAS 2

(N) BERUN “ AT AR IR AR & RAE TR 5 i 7 %

Lo By« AR07 K BT R & RUIE SR B Bk 7 2% AF

ORA T S I, S RS AN ORI RSP B N 55 A, AR B
AUy “IRTT R PR S RO TR B 7, R, ZREiRes B AR, &5
L BB g L g 2R 3 405 ISR N B HUREAR U 5 < 5 (R 20 AR B T

R e E EANEGE NARR, WAL E ARSI

2 “ARTT A IR P VR S TR R IR R B T L

XA A ORI J ST PN FR A e N PR S < 0 0T, e BRI B RN 2R
T3 BT ATR S TR B AR 1, BN AT K IR AT R A R IE T
B MHEANSPETIERBEEFFEN “ 507 K B fR & RIS
Btk e MAHRNEE SR AIAE “ 207 B IR R & RUIE TR I &7 (e i
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A A= H BT — A H R B f0 3 5 58 7 14

xR E R B e dl, AR S BRE A AN FEAT 2UI 2 0
WS ORAS S 30 20390 5 e 0 A A AR SR BN B L RF A B A 2 e A R 1 70 20K
W AR S S BUR T HORA S, W& BN AN 21222 HUF LI e R
ST RIS A A N, HHIRAXS ISR BEA PR B SR ORI .

(B DR 121 300 10 0 £+

L AERA R E , R e 0w A A5 a B2 0y 55 (R A ]
ST H 5 A 03 B R SR AU L HL AT 0 YT 1 268 e A 00 28 T 0 £ R I AT B 1
BERUR T HORA D, WS E AN 5 A TAEH AR T B R 51 <5 k)
AARGAEREAUE NETF LRI

2« RAEINBIHIH G 5 A TAER W, HeEE NN EBUBAT IRA 55,
B BN LR ORAS A B0 H 10 PR A iU B0 L1954 2T 2 e 0 BRF AT
NS HIRAZH . O BATEAT I el & T 5 OR ARSI S ) 15 DR R HS 3
I AT PR STEIE R 5D

3. HARNAR RIS E A EATRIETTEE RT3 S RE G 5UR
5 N LAEH AN — IR MRS T AR M TR AT A3 G308 NARTF LK,
HGE NS RIS AT A N — BARRRIRINZIK - I 25 5 BT
HEFE NN, BN RE SO HFEA AN RESHERONE T 525, 8
RS B G A G NGB — TR . GBI B 5 3O ik & B PN
757, HERAM A KHE T,

4. 3G N BAE NAERA RN R H R A TAER GRS A TAERD
W R A ZHHZ IR (FEEEF) WLAE S SRS iRra A.

5y RORA IR H » e BRFAT AN 55T B2 & 00 315 DR A 191 21
H H 2 e O U E MR BN _E L35 B A 2 & 0 B0 T 0 20K AT S A
AR T HRA G, HEGEHALBERARBET (GEEER) 22 iRA X
5 BARE ST, BRABE ARG 21 N TAEHR, &P AT DRSS
(FEEEF) o =54 “GilnsrnaE HmER” 45E, HEnESFHA
BAH DR TR SRR R A 2 WA S E
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BED EEHEH

— BEBR
A et [ 2 Wt SR B B KU B 7 I A i AN R A A B, P
AREARKINES, JFAESRE G AN 5 2 e i SE A b SEILEE 6 537 O AS E BE 1A

—. BEEE

ARG MR BB B RIFRaIER e TR, T2 TEEhm ke
TR, GREEG. PRRAT R OTBUNf. eff CEBOREERGD. 4
Aty A, PHIERESE. IR IR TG (SRR BAZ S TEAD . IR
KA VUSRS B ml . SRAT RS Sl TR DURGE AR s EE
2 FOVFHE R ot A H A B e e e S g i T H o ARBE gt ] DABEBE [ A IREE R AT
ETRBEE CRAERMR. SRR & b2t E LR A% BT ) LA
UESE A [EHIE 2% SOV Ak SR R L BB ER KRl TR, (BZ0AT & b [EHIE M 25 A AT
RIE o

UEBEE R B AL 2 DUR SOV e e ot Hotl i i, SE B B AR JBATIE
EVEISOEPRINYS RPN a2 e E B

HB R BT A L

AN R 1 EEARYE CPPT (3] € UG5 B 2H A5 DR B SRS, R85 0 B 32 20y [
SEWCEE SR BT AT RS B3 7= K, JFah &SRB PSS BT B BT L], T ik 21 B 4
TRk, SEPERH . Hdr, BUEW SRR a AR E G, R ARAT R . H
BURE . eRfi (SBURIEERGD . k. Arfi. . BT
PO SCRFIESR . Bl RATAER SR Mg TRAF il TR DA AR Ek
o R M 2 O VR < 43 % P EL At ] WA i SR < i T L 5 JXURS: B 7 R AR B BLIEE
WG (BB GG SRR RTE™, o IR A KU 587 2k
B A LEBIAS i 40%, e YRR SR B 15 2R e B M B BIAMIR T 60%, Hhdk e
REAME T 2@ 5™ il 5%l (AMEBER A S, FRRIES. NYCHIE
A BE B H A N BUG R, 55T BOIE R ELf AN 2 4 515
fELH 3%,

I REANE B B HL LUR SOV e e ot Hotl i, Se 8 B AR JBATIE
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YRR G, ALK AN NTOR VO, A e b 05 PR o S5 105 S R 0 R S B
17
=, BEE

ARG R R A ia A I e L3 B 40 A PR IS SRl (Constant Proportion
Portfolio Insurance, LLNfEFR CPPI SRS 1556 HABL #0414 fR 6 sk ms
(Option-Based Portfolio Insurance, DL FHFK OBPL Sl ) 7ELRASJE M Py SEIR
A IEE R H .

FERZE B P c B 7 1, A E0K B8 FH CPPT SR R 3h 25 43 e 78 7= 75 JXUKS B
PR E YRR S R B L. HEARAE T R SR T A A Ak, AR
B M RRAN

FEM @R R B =4 T, DUBSRA G2 N H I R FeA A 2 40
P % T R /) T B T DR A o 00 ) 5 7 S5 XA ] g WS i SRR, R R 2
PR A AR, DA DR 8] 7 WS S B 7 AR e W2

TENX BT = #5871, LAESRIGEE M H 1. BER AR 7, 4R
AL FZIRT AR IR, SRER E I R ARG (H

1. CPPI & RIEHLH

CPPI #Mg -t Black and Jones £ 1987 4E42H1, 3T _Eithed 90 £ LG
FRAIRAR Y 4 B B A8 5 MG 2 — o

FRzo0 AR K AR S F5 N B[] 5 WAL 2 S 8 7 AN AU B 7, e 8 % [ e Wi
KR SLHURA B bR, BB R A SR E, WK 1 s,

Horb, B WGEERT F BB T2 H S0 B R H A S E 6 4
b5 5 G Rl AR AR 257, B IR S TE AR AR R B, B4 WE P S AR 45 22
S E bR TR B B T IS . BS54 v AU 2 8 7 AR B s

B 1 CPPISRBE T KA S R

| A PRIE A 4
100 - ————————= I~
1t |
() |
o
% |
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N TR AT RE 7> TS A v KU B b AR A A% BRI ok s, B
EINAEIZ T CPPT SRMGHEAT B3 74 BRI, 3 0 S AR XHIEZR T 4 B4 W, TR
R gul ks i I T VA W i o

S=Mx(A-F)

A=B+S

F =l iR I AR A
M’ = x5 e

R M =1, RN EmA, WB=F, XL \FA %, b
BERT L, SENHFAT NSy CPPT SREmE 1) —AMRe], B0 10 CPPT WS 2 KN KR 5K
W E— D K JE o 7E CPPT SRBEH, FR A —F NG A B2 424 (cushion), %
AR DLRE S AR U B A e A B

2 FET CPPT ML 537 fic B 5Eng

(OCPPT ML T RSB Bie &

ARFEGIT CPPT ML, F&un N =P RREEAT KRB~ B & -

i, AR BT 7 B R B A LR A0S A& B R U I 2R T R L 4 B 7 1 2
I B 1K B AR AL

W TR B B HE R G A R SR O BE, 2R e e
#,

B= BRI —E R E OARRED, AR T80 st e vt T
JRUS: % 7 DA IR T B IR AR A BE (i, AR B 3 8 T W e W i 2R 7

B, FEARA IR I t (2500, TTF%E T KUK 7 A4 -

&:MQ:MMF$JﬂWA—HKhﬂ“%,
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R T e A 2 e [ g B = A S
seop, Co= ARy G s e, T AR R, P A

WA B e 5 IR LR, AR .

CPPT Hi%.Co B R R R %2428 (cushion) SREHATHAE, HElElE
2o (cushion) [MIGJE, $EHIXF KRS BE /= 405 B Z2E (cushion) [
AR, YR RS B IR . [FIR, MaRest MORWE OCRE, CPPT SRES HK 4%
BT 2 5 R e M OB BRI, CPPT SR B R b KU 75 7= (1 2
5.

@R TRE M 3

RUE NI EUOGe TR M B2 KM, R 2 CPPI il %423 (cushion) (1)
SRR K 5577, B TR AR RA) . (B, EISLH 158 5 A
FEAE VLS T 3 R ZA I B R R IR B2, AT 73 CPPT 1 SEBR i 55 H I 22 b an .
2222 (cushion) FEEFM A AT RE, BT MANAFE, BRSO
BG4 (cushion) M. IbAh, EESE, FLE %, RIERFZEHIHE, 4
24 (cushion) 1R/NI, A0 RASHAT IH B AR AT 58 5 BUE DR A B [3] I 3k DL,
PUBr Sl g E N

RS MR B 5 I 52 B 7 R B S AR B A B DR &R Pl R A i 2 %
PEETCTANME PR T B (e BRAFIREI R A, R & 587 A6 0115 2 S i
TRETIR ] RE S B & (cushion) PR/, HE N

M CPPT {122 ABATR] LA 3):

IR =M%z 48 (cushion)

1

R B AR, SRR R = R R M 2 4 g
(cushion) MIEEMIK T .

FEIR FE R T A AE B SR RS BTG DL, IR AE RS 5y H g gz 1y, A
FAAEUANTE, CPPI BEMSE IS BEAT EE: SRR AE —IT il kis, kL5, W%
4= (cushion) #ZHphd.
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% G B 22 % P i 2 T B Mk T el I B4 %A

BBt G =Mk G 92 4x3 (cushion)

ORI R B oim s 4K AR PN T2 23 (cushion), HBA 7.

M*G<1

REX— s, B E T = KA Z s M — ks, 2R sl
M <10, Banieess ™ kA 2 o sh P I A E S ks, ) 3R e dy

1
<— — =52631
1-(1-10%)? 0 [ B 78 R A B T2 A b Y AN SR A ]
B P A B TR O S AR,
M s%:&%
giskoeyy — 1-(1-10%) AR B e A B TR B PR I N AN

1
@,M%*%ﬁMSL”’mWNO%N%%%%ﬁﬁwMﬁ?lo%u,m%
M=1, RAEMBIING, WA R A G4 bl SO s K 1 A T v
PEIE, B R VP AT, AR RENS A SRR A R R AR H bR (%
R A B L RO

ER BT b, — P B R AT O LR & R A = A D bi
WA ARSI SR A, SR EURR. Fahh
B TS TR, U T4 7 B O R L AL T BASREG, 7 B A 4
et M <3y CPPT 5Ehg, I H Y shr 2 A <anif, 4T M <LESEARRA %
Moo SLOR, BORIENS Z A RENS M STV P A T A A S B R
I L2 4 8 P T T AR AR , P SR 8 7 S L
N T RS E AT AMIE T CPPT W, S8 MO IR 8 745 i T S 7 A

KT T, RS T4 4 S A R 1T 1R R 30
BEABLE, AR IG5 3 IR Z A, AR AR A WL & S (AR B
Ak, AEEAEEASEN (AR ARED SR I AR TR M it 758
R, B R R R P R A, LSRR P B
FAE g R VAP0 LA, I 2 s, B0 R W 7 B 45 V8 A s O A T
R, BRI A, B A 2 (A S 4R
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REUS SCHLIRAS H bm o ARFE AT 10903, MAURG BT Fe v 1 5K Bk B9 DN AT dR 1
1 M -1
ANBEE ) M, AR SRS R S PR RN B e M

B2 SRHAEF T KU B ™ i RS Wi o 1

|47 PRAIE B A i E
100% 1

18
f

Al

>.

%

S

@MU FEL M i

N T el A Ratia H] CPPT 2 & ORI B, 5237 HiUKs XU B 7 70 e T I 52 A
AT T, A B T8 0 7> FBCRE T A R T2 A RN R Bl =,
iy DR AE T IR I 55 117 37 BRI 2L sy, MARAT L S ORA I EL ) F b, A
GEBNSEH Cn—NH) SR E HI0 RSt M BT IE S 8, R B
R S A, R P XU R MR, B 2SR A R < A XU B 7 M ]
e 2 R B3 7 2 8] A C L EL A1«
ASHe e e B 2 G AT A 032N, R9E B S+ TR GE BT AK
BB, BT A F BRI SR AR ARG T AT, W B S B et AN i 77
G ] 2 Y 2l SR AR B A TR RS A et AR A 3, 0BT 2% S8 B 7 A A R 25 Ao
JE PRSI AT O R A O 20, I 2 I 9T H L R BB 2 o RURSL TP Al A 75 S A R 8
BRI, B AT MR Ry T ARG, S R R e

M ALY, PR A ) K2 8 = T R o

3. OBPI %% 5%

OBPI KM% AR 4E Fischer Black 1 Myron Scholes fF 1973 42 4 i) Black and
Scholes HIBLUE O 24 sUBTAT A HH OB 08 SR o At LRI Y 72 SPO SR (Synthetic
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Put Option, &1 SEAUER) 4 Black and Scholes AR A RN Stol1(1969)
PIHEABCPAL R R, Al 1S

C+Xe" =S+P
Hr.

C =F iR

Xe™" =R
X = BRI AT 4%
r =6 R | 2%

€ = (AR HUR B

S =JR

P = BRI

R, A mr DUERE A [F 2R R A B B S 2R OBPT # Bt sking, —i
GRS AR A G, BT R A F e st —RARERPUE
I, AT SR NAZBGE IR, SEABGIEXT N A B 52 2R 5877 . 83 LB R AN RN
AR AT RS 4%, EAT R AR R B e A BB H

4. BRI BRI

ARG T KRS E N TS, R, Mo 5%
FEN R RIEAHLE & B 5G, 1EHT AW R A s 47 AT ML 5 < AR A )
AL b, FE 2 AERAT WA sl T A R BB B L 2 HK, XTIl
MR BT A FIAME AR B RE S A5 RS 22 1] 55— A4 i U 3 i LA iU
PEL B A TEAR S . DASCH AT EAR T S B, A~ mlR S B ISR
BEATIEBE,  DATRCSRMRG B O {E -

(1) FEm SATMARCE (B B )

AR A8 AR i < o WA 2 SR B 7 BT SRS [ R, AT v vk 1 A A TR B 0 Hr
ITACEIICE . 2 N T el & 09— MR AR B I B A HE SRR A AN I kAT i
SEBB SRR Y oy T SR 2 0 B S0 R T A, i R 1 AR Bl e
HARDR U REER, AR DL O RA AL, 2 — M TP R AR

bro

=

/

Y/

b=y
b=t
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BCBEI o 0J A KD it AL A T S B A 1 (AN (R R BIURE 22 5 0 A TSI F)
LGB, A B, &5, LR, SO0 B R SCEAT R
AL AT R T CPT AT R 1 PN b 1) i (AL S A2 Blta H5 ok %1

dJb =,
nﬁ/’?’\’

N1 RIBRHITTE, 43 BT AN BEARR AN B AR AN [FLIR L -
1 CPI<tPf % dCPI<<0 A GAP<<0 dGAP<<0
2 CPI<thfii%f dCPI>0 B GAP<<0 dGAP>0
3 CPI>H i % dCPI>0 C GAP>0 dGAP>0
4 CPI>Hhfi 4 dCPI<<0 D GAP>0 dGAP<<0

SCUEF R LU L, R I TRl 2 5F 2L 8 M X g —A4S, JFH&

D IS AT R AT I AT«

1A-1B-2B-2C-3C-3D-4D-4A-1A

Fif [X Hiik S K ZPrHK:
1A SR X T T
1B WIR-H IR T T
2B E I X T T
20 -1 e 4 T .
30 S A% 0 X I A
3D ot 4 4 I . 5
4D A% O (X .. 1
40 k- e A A4 T

12 W ) A ) B S m REL R I, JRE T K R ge zh, [k
FATTCABE T I b O HESRAE D9 58 H S b KA I AT b £ Bt 42 IR B 7

X, TMGgitdE+2ERN, SN XX NE TSR &%, £
JiTH, AULFER (BLEUEZER1E AR TE):
B X o A S I %
1A 38. 5% 1. 8%
1B 91. 1% 6. 7%
9B 65% 0. 8%
e 33. 3% 1. 3%
aC 82. 4% 5. 2%
3D 36. 8% 1. 8%
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AD 50% 4. 0%

4A 21. 4% =5. 0%

MIRATIGETH R el LB S, 76 1B, 2B, 3C =AM IX i, KRB E M E
FHEErE v, Forb 3C ) EBKBE R 80%, 1B AL T 90%; MIX ML, 1AL 2C.
3D+ 4A PUANET X F I 2 25 0 R R M, R R AN DY A B JE R ) 4D
I DX P 3 4524 AEL IS SR I 40 0o R 52 58385 T Bk B, 45 H ~P 38U 28 % -4, 0%.
X g FUR 2 A U BB AR 2 10— Bk, Fob= t R 1 AR B R0 1 1) TE AR DG 1
TN . BB IRF KRB, 1B, 2B, 3C =AM IX TR T KB E L 4R A) 73%
DA f) kg B2, AR R, DO AT BRG] A XU BTk 1 OR A 69% A L )
TRk FIRBGE X ST Z AR —R R, FATR KA FEAT B 1 7527 A48
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