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BE 6: 1978 FEA B LB T HEENMNEXET A

TEPE T-6M T-3M T-1M T-7 T-1 T+7 T+1M T+3M T+6M
LRI EREZHK
AR 500 53 0.7% 2.7% 3.8% 1.1% 0.2% 0.5% 0.7% 1.6% 5.7% 11.8%
IR AR # -1.6% 2.3% 3.7% 1.4% 0.2% 0.4% 1.8% 3.0% 10.4% -
I Tk 45 3 1.7% 3.5% 4.6% 1.3% 0.3% 0.6% 0.5% 1.0% 4.4% 11.1%
% % 2000 %% 1.9% 4.8% 1.8% 0.4% 0.5% 1.4% 1.7% 7.5% 13.7%
VIX f54 (&) -0.8 2.2 -0.6 0.0 -0.6 -1.6 -1.1 2.4 -
MSCI 4 3k 46 4 -0.2% 1.4% 3.7% 0.8% 0.4% 0.2% 0.2% 1.1% 5.2% 12.3%
MSCI #F 3% 77 3% - -3.6% 3.3% 2.3% 0.1% 0.4% 0.3% 1.1% 3.1% 10.3%
MSCl & A7 % -1.8% -0.4% 3.6% 0.9% 0.5% -0.1% -0.2% 0.9% 5.3% 13.2%
B A 4 52 50 - -2.7% 5.8% 1.8% 0.2% 0.4% 0.0% 0.6% 4.5% 10.7%
#E g8 100 -4.3% -0.6% 3.5% 1.9% 0.1% 0.4% 0.3% 0.0% 3.8% 9.9%
H % 225 -3.8% -2.2% 1.4% 1.2% 0.6% 0.0% 0.5% 2.6% 3.3% 8.9%
# & KOSPI -0.9% 3.5% 5.2% 3.3% 0.1% 0.8% 0.0% 2.6% 3.9% 13.7%
MSCI + -4.5% 2.6% 4.5% 4.7% 1.1% 0.0% 2.1% 0.0% 0.2% 6.5%
LiEsds 6.5% 3.4% 1.9% 3.6% 0.9% -0.2% 0.8% 1.2% 4.0% -
2 4% 1.1% 1.5% 4.5% 1.4% 0.4% 0.0% 0.2% -1.6% 3.9% 10.5%
W R S P AR -5.4% -3.0% 2.2% 4.9% 0.1% -0.8% 4.0% 7.6% 15.4% 19.1%
FEINC
ERECE -1.4% -0.7% -0.6% 0.4% -0.1% 0.1% 0.3% 0.2% -1.1% -1.2%
BX T 2.3% 1.3% 0.6% -0.3% 0.4% -0.1% -0.5% 0.0% 1.3% 1.3%
¥4E 1.7% -0.1% 0.4% 0.0% 0.1% -0.1% -0.5% -0.4% 0.3% 1.3%
MK A) I -1.9% 0.6% 1.3% 0.5% 0.4% -0.1% 0.3% 0.3% 0.6% 1.8%
H 7 - -0.6% -1.2% 0.7% -0.1% 0.3% 0.5% 0.5% -1.9% -1.8%
AR 3.2% 0.7% 0.3% 0.0% 0.0% 0.0% -0.1% 0.4% -0.1% -0.1%
7 5B 1.1% 0.9% 0.5% 0.3% -0.3% 0.1% 0.5% 0.1% -0.3% -0.3%
TEHR
1 4% 1.6% 5.0% 2.4% 1.1% 0.5% -0.6% 0.4% 1.2% 7.9% -
¥4 3.7% 4.0% -0.1% -0.2% 0.6% -0.3% -0.8% 0.1% 5.6% 6.4%
4 -0.8% 1.3% 1.5% 0.5% 0.0% -0.3% 0.1% 0.3% -1.7% 3.2%
B it - -7.0% -6.5% -1.5% -1.3% -0.5% -4.0% -8.0% -5.1% 5.2%
2 fdkEE (bps)
5% B B - -15.2 4.2 0.6 -1.4 -0.4 -5.6 -13.8 -10.8 6.7
0 B E -10.3 7.1 -1.9 1.8 -0.4 2.1 1.3 1.9 -2.6 6.4
+F 22 E B -3.5 12.2 4.9 2.2 2.2 -1.8 -6.1 -12.5 -15.0 -18.1
+F 2% B B -16.3 1.5 -5.3 0.6 -3.2 -0.6 -6.8 -21.6 -29.3 -18.4
+F49 8 AR 9.5 -16.7 -7.6 -1.2 0.1 -0.6 -0.6 2.4 7.0 -18.8
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k5 KA L £ REAHRE . RKEATML, £ T @, FEHK, GH*
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& 7: 1978 F EA4 M & % B F I ARG T £ 47 25 o KA 10 3

4= 500 47 1k T-6M T-3M T-1M T-7 T-1 T+1 T+7
T ik % -4.0% -0.1% 3.0% 0.5% 0.0% 0.2% 1.6%
LR 4.1% 4.1% 5.2% 1.0% 0.5% -0.3% 0.5%
EJ7HRAE 7.5% 6.0% 3.7% 1.1% 0.4% 0.2% 0.3%
Ik -4.6% 0.1% 4.3% 1.8% 0.4% 0.2% 0.6%
fFaHAK 0.8% 4.3% 7.3% 2.1% 0.2% 0.5% 2.6%
JRA A - -1.4% 2.7% 1.6% 0.5% 0.3% 1.1%
B M 0.7% -0.7% 4.2% 0.4% 0.1% 0.2% 1.2%
wAZIR % 2.1% 4.2% 3.8% 1.8% 0.4% -0.3% -0.6%
AREL -0.8% 1.8% 3.1% 1.2% 0.2% 0.2% -1.1%
Ak - -1.6% 5.1% 2.3% 0.1% 0.2% 1.0%
AR -3.1% 2.0% 2.0% 1.3% 0.1% -0.3% -0.7%
£ LT % AAk

AR 500 155 0.7% 2.7% 3.8% 1.1% - 0.5% 0.7%
¥ % 2000 F5 4 - 1.9% 4.8% 1.8% 0.4% 0.5% 1.4%
£ B AR KL 1.3% 1.8% 3.3% 1.4% 0.2% 0.2% 0.8%
% B MR -0.7% 2.6% 4.0% 1.9% 0.2% 0.2% 0.2%
MSCI B 473k T-6M T-3M T-1M T-7 T-1 T+1 T+7

ok 2 B -9.0% 0.1% 2.0% 5.3% 1.5% -0.1% 1.1%
EEAE -7.8% 1.5% 2.8% 6.0% 0.3% 0.1% 2.0%
AE R -0.1% 1.8% -0.5% 1.7% 0.0% -0.2% 0.3%
Ak -9.7% -1.5% 4.3% 2.4% 1.0% 0.3% 3.3%
E 77 HR4E -2.9% 4.3% 7.3% 6.2% 0.1% 0.1% 1.2%
Ik -5.3% 6.0% 5.5% 4.6% 1.6% 0.6% 1.6%
fFaEHAK -11.3% 2.5% 4.9% 2.9% 0.2% 0.0% 0.3%
TR A -9.0% 5.4% 9.6% 7.7% 3.5% -0.8% 0.6%
wAEIR 4 3.2% 3.2% 1.0% 4.9% -0.3% -1.3% 4.3%
AREL -5.2% 4.3% 6.7% 3.5% 1.6% 0.3% 1.8%
B - -13.9%  -10.2% 7.7% 2.1% 1.2% 13.3%
¥ B W % A A

MSCI B ax K -5.5% 4.0% 5.2% 5.5% 0.0% -0.2% 2.1%
MSCI + B -1 - 3.8% 5.1% 4.9% 1.6% 0.2% 2.3%
PR 300 H5 4 5.7% 5.2% 3.3% 3.9% 0.1% -0.8% 0.1%
_4E 1000 F54 17.0% 8.5% 2.5% 4.9% -0.6% -0.4% 0.7%

T+1M
2.4%
0.9%
2.0%
1.0%
3.4%
2.2%
3.9%

-0.5%
1.0%
1.5%

-2.2%

1.6%
1.7%
2.2%
1.3%

T+1M

-0.3%
3.4%
1.1%
4.3%

-0.6%
1.2%

-1.6%
1.6%
5.4%
0.8%

20.4%

3.1%
2.7%
4.2%
2.3%

T+3M
7.5%
1.5%
4.0%
5.8%

T+6M
14.4%
6.3%
9.8%
11.8%

4.9%
8.8%
4.8%
1.6%
6.7%
-0.3%

5.7%
7.5%
7.4%
4.7%
T+3M
3.6%
5.2%
4.7%
5.4%
7.1%
3.1%
2.8%
5.7%
14.8%
1.9%

3.4%
5.0%
14.1%

12.5%
7.8%
9.0%
5.5%

11.8%
7.1%

14.4%
10.6%

T+6M

24.1%
10.0%
12.7%
11.8%
11.8%
12.2%

6.2%
21.7%
12.2%
11.8%
26.6%

8.2%
15.3%
39.6%

ron [aren.

E: AT 1978 FUARNG b £ B ¥ LA AT E 09 4.
F Ak KR : Bloomberg, i#H4kE IR
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EMHFRBNEE FIHRLENE T A TR E

Ede ERSHT, KREFFXRBERRAR, PHEFBE=AABTH
WA ZMAES, RN R ERALFAbbIgK, BKKF, MHER
PHEASFAADEE, RFBERMNGEFZASTITERESN, H—FHF
IR FLER T EB S AL LN hEF (AR 14), HIAASEBRGT
Rt (50%) V3T REXRNZER AL (32%), AR EF R4
#FAEE CTRM: 12%). Bk, &MNEBaFMEERFTASH =4, F3F
TREZFTER. £, £F4. EEF I ZREATSOENFTEN, K
GBS MR TNRH R T oK EF = AH#THHA

o HFE—. B9 A (BAXARSAGREBL & 5 H)

FEIMFRLT, PHREERBEEAAA: KEF&>ER>EMR>E T,
£ # 1982 4. 2010 £, 2018 422022 5, PHEFELEREZAAN,
ERFEANGUISERA KT RSP G F LB, £RAR, £HKEE
REHF, £4AH, RORG. BT~ L4RnT, #nd 500 44
ARG R LB AR, LEERE ZAA 5EFEANE, FHL A Lk
25 5.0%5 11.6%. #72 T FHH A0 VIX AP AL RBE 4T A, RBX
B thdf . £ AR ETHREN—MAREARK, BAELEZAA S
FFEGAG TFMELE F P REAN — B LA, REEER
Wik, KB EATAAY. KEWHHTE, K&5aRMaeTRNLEENE £
MR, R ETERAE /A ETHRAY, BEEFF4AMEA
(A% 89).

ARXKERZAAREHLQUNRE, At E£M>TEE>ER>ET. R
RAT R, S RBE AR AENBEERS, XRINEHEARZEIES . 2L
Wit fen ey, REAT O EERIEZ. BE5BAFRE, ANAFKRELT~
ERITR ML RNAPT£EF. Hh 7 d, Ban i a4 & £ K30
D ECFE VAR, T3 R B I B AT %, 50 Kk B4,
THEEMKERE T TIT, AN TR L E, KEFBRT@E, Zofa
BRETEBEALTETEAABFTHZEITFE K 122, 4o T H £ B
JiB it E IR R KR EAK R, Bk BT R A KR, ME P A6 TR
e ER, VIX 832 %, RGEaMATERNEEL. A, —&3£ML
F5ot P PEAR R @ 69 BUR AT T 7 B0, Bldm 3t Ao e AL Sl B A Ko AE
P 50 B ik, 1B KA R B ARBAT BURAL, % AT B Section 122 49 10%
%— kA4 E Section 301 AL, TEHAEMNEK ), MARKELE TR, 4
FEENA, B XN PR Z AT EIRA TR A, 2SS AT £ EE RS,
WK AR AR FF AT, R ERAS B 0E ., B &Nt E R0 ATIE HE
FETERZA. MRk A, BEMEL, Hiv, BEHRLFHETHR

JE, P 5E 0 UAR K 89 AR TR BRI FT AR X A% G Ak TR AR SRS R — 2 A R .
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Bk 8: HEAXETHEERHABRSHROFEZTHNEE LT *AY

—e— +R-E-50045 $« £ I
. ——F 4 —0— 7. h
15%  —e— 105 M EH (HH, bps) 20
10% 0
5% -20
0% -40
-5% -60
-10% -80
-15% -100
T-6M  T-3M  T-1M T-7 T+7 T+IM  T+3M  T+6M

iE: AT 1982 4, 2010 4, 2018 47 2022 % H b A HAT G 49 £ I o
HH#F KK : Bloomberg. 4k E R

AR 9: HAXETHAREARL;ANRRHNELIREAT ~AS

T+3M T+6M

2 500 455 5.3% 4.4% 1.7% 1.2% 5.0% 11.6%

AT AR 4.4% 4.1% 8.7% -
IR Tk A5 4 7.7% 6.5% 3.3% 9.2%
¥ # 2000 454 5.7% 5.7% 1.4% 8.0% 13.5%
VIX 45 % - -0.6 -0.6 0.3 -1.7 -1.5 -1.4 _
£ THEK 1.1% -0.5% -0.3% -0.3% 0.1% 0.1% -0.6% -1.7% -3.3%
B4k 21.1% 11.0% 4.4% 1.1% -0.1% 0.5% 5.0% 14.6% -
*& 8.7% 3.3% 1.6% 0.7% -0.5% -0.4% 2.7% 7.5% 9.0%
A 5.2% 4.2% 2.5% 1.3% -0.6% 1.5% 2.5% 9.5% 5.5%
Rk -2.9% -5.8% -1.4% -1.1% -1.1% 5.9%
T45 3£ B Bk -39.3 -15.9 1.1 2.5 -3.5 -24.6
453 £ B B 1k -40.6 -1.4 - -1.3 212 -35.5

E: AT 1982 4. 2010 7. 2018 FAe 2022 F £ B VMR FAT B WK IE. VIX oA ST 5, HHREHHEE (bps)
FA kK : Bloomberg, i#H4kE FR
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o HERZ. G—BR (EAMEXRAREESIRFAR)

X —EHMAER L B IFmA, BP 1978 F5 2002 5, H ALK, MELE
HRBRETO®LAE,

FEIFBFEALT, PHRAEERE=ZAAAN: KEBSSEFR>EH>E .
2 HAXAAZH (BF 1978 4F, 2002 5F), PHLEFLERE=/AN, XF
Rt A N RATH, 45 04-FH Lk 15%, mEMRLEEE NG,
L 500 LB ZAATFHTHY 22%, AEERSEFFFIRIELE, £
frAastARE, THRIEMKERFLLE =ZNA S5FF3 LT, AN AK.
EABHRF R, RE=NAEFFHEEEE., BERRAE, A—BHEFR
TREFARENEML, BRMARNRIG. £LAK, AREZENR, B TH
Ay, -2 EREAAIKTHEEAMFERT (B 10-11),

o K BBEFEHRAIAFRL, KEARRX &KL, B, . £LRIBH. 4
Fo st e o b AR P RAESRA L, BRI BITH R —A By o ARIERAT
B, XA A BEAR AR, 1240 ROLIL, 4581 a9 mbl 5k
FFBORA 2 g, A RARF A RAT, AT ERAY, 25 AT£
JREG BTN Llhd KT, t—F FRZERA R, LBCR AN EAKE
B AEFAE I B, F M AR LI, R KRG RALBOUR . RALBURAE 4,

he B BRI RAF LA, TR BAK S M B 5, EKawE
BARE, £k EF BT, £AHBKAL, ARfHiF KR A S ems &R,

A& 10: HALXETHAFLEAR —BROBEFNELE AR ~AY

—o— 750045 % £ TAH
—— & 4 —o—JR ik
40% ® ” 40
° ——10F £ B (F4h, bps)
30% 30
20
20%
10
10%
0
0%
-10
-10% 20
-20% -30

T-6M T-3M T-1M T-7 T+7 T+1M T+3M T+6M

iE: AT 1978 A= 2002 F £ [ F Bk AT G 49 H AR
FA kR : Bloomberg. iH4LE IR
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B& 11: Fi G £ B+ Mk hRA—FA O ENE 22 E LTS AR
a3 T-3M T-1M T-7 T1 T+1
#4500 454
HTA s
H i T A5
¥ % 2000 154
VIX 45 3
£ AAHK
5K::3
*&

A

T+7

0.2% 2.5% 0.6% -0.3% 0.8% -0.7%

1.4% 3.6% 1.6% -0.8% 0.7% 0.1%

-0.9% 3.1% 1.0% -0.3% 1.0% -1.2%

5.2%

-1.8%

10.9% 3.6% -0.2% 1.7% 0.0%

-8.2 1.2

0.2% -1.2%

0.4 -0.5 -2.6

-0.1% -0.6% 0.3%

1.0% 0.4% 0.2% -0.7%

4.6% -2.2% -3.2% 1.4% 0.6% -4.6%

7.7% 9.2%

T4 £B B 17.6 33.8

AERKEAG | 507

2.3% -0.6% 0.6% -1.1%

-3.4% -3.0% -1.4% -3.3%

24 13 -1.3 -7.2

39.2 8.0 1.6 2.8 -8.5

-3.1%

T+3M
1.2% -2.2%
2.9% 0.9%
0.7% -3.0%
2.2% -5.0%
-1.1 1.8
0.9% -3.6%
1.6% 15.2%
16.6%
3.1% 8.1%

5.4 8.3

10.8 5.3

T+6M
3.4%
11.5%
1.2%
6.1%
-10.1
-3.9%
21.8%
11.3%
0.6%
1.3%
17.7

8.9

E: AT 1978 42 2002 F £ B P ML B RIHIE. VIX EHA ELEH, FAEHHEE (bps) .
A &K : Bloomberg, #ALEFR

o HFE=, RMEEAR (R3FERHERSRAR)

FEIMHFRLT, KBERBEEANAR: RBCEH>EA>XZR®. 44
1986 “F. 1990 . 1994 F. 1998 F. 2006 “F 5 2014 F 75K R 3 % F) it 4=
FAE L, INFRTERBEAASZ R, EFEFTHEEZERE=A
N, 2RO EIRRKENANERAMAL, AL, ELELAEFF
KE B BRI F. 7% 500 5%t 6 =/NA 5FF-F¥H LK 8.8%5
14.7%, AAfiA L e958 M 2 R, e F 5k iEm k. VIX FHE
FTHEF G RIAF Z IR ES Y, BT IHE A EEK EMAEX—HF TR
HMEZEANRR, THFPREERBEAAFHATITH27AEEL,
RAMASA R ik, EAMMAEREEAAF, Bihii. 5aT @y AmAPIE
TR, KEARAEINEZTHRRIG, A5 a4 8 = M AEARR
te, RibbmEEFZER LTS (Bk 12-13),

e R A B PHEBRHARNSEERL, RELETRER. TR ICELR
b AR A P R B2 T RUE 5 AR, SRR F s L6 B, X — 1
& BAL R 804, IS AT A B F A8 UK, 128 R 50 8 LR K
BRI AR A TR — 2 AL, 4B BUR & 1 AR 09 BUR AT, RAL
ST EEATRMBOR AR, RERSBEREITHRIFOREATLE
B, TIEB AT BURT A2, FAIFEIR AR, RIIRH T hFes
—F Ik, BASFEMG RN, AFEEFNL, TEIMFTT ERERER
X, &8 TRHEERLERIK, WA ERGFEEKFRS, RIPH LS K
) by,
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Bk 12: HAXETHEFHARNEEFLERARNERAEE LT ~AY

—o— 1750045 %%

20%  —e— 105 M EK (B4, bps)

15%
10%
5%
0%
-5%
-10%

-15%

# A
—0— R ih
T+7 T+1M

T+3M T+6M

E: AT 1986 4. 1990 4. 1994 4. 1998 . 2006 45 2014 % B F B AT 6 69 $ %

4K K : Bloomberg. 4k EFR

A& 13: fAXETHAEHARNEEEAGRNERNEIREAT ~AS

A% T-3M
74 500 454 1.9%
ECRUE - R L d 1.2%
FR AT Tk 455 2.1%
¥ # 2000 # % -1.1%
VIX 455 -1.1
£ K -1.5%
a4k -4.3%
& 0.6%
A -1.7%
R it

+F £ B B4 -10.0
A F £ B B 4 -17.7

T-1M
3.9%
3.4%
3.9%
3.2%

-2.0

-0.7%

-2.5%

-1.6%

-1.1%

-5.7%

6.5

T-7
1.7%
2.0%
1.6%
1.8%

-1.1
0.4%
-0.4%
-0.4%
-0.8%
-1.2%
-0.4

2.4

T-1
-0.1%
0.0%
0.1%
0.1%
-0.2
-0.1%
0.0%
0.3%
-0.5%
-1.0%
-1.6

-1.3

T+1
0.0%
0.2%
0.0%
0.3%

0.1
0.3%
-1.2%
-0.4%
-0.2%
0.2%

21

iE: T 1986 4. 1990 SF. 1994 4
%K : Bloomberg. 4k E R

T+7
0.5%
1.8%
0.8%
1.1%

-1.5
0.5%
0.8%
0.2%

-0.3%
-4.0%

-0.5

T+1M T+3M T+6M
2.1% 8.8% 14.7%
sov 1asw | asw
1.6% 7.6% 15.6%
1.3% 9.2% 15.1%

-0.9 -1.7
0.4% 0.1%

-1.4% 0.9%

-0.5% 0.6% 3.0%

-1.3% -9.0% 2.4%

san | wax s
-21.8 -27.1 -2.9

1998 “F, 2006 SF5 2014 5 £ B P HEARAE . VIX EHA ST, HHEEHHLE (bps) o
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AR 14: PHEFLZERGHHHBN L BEABRYH R

B R A B F A BRAEFH REFLIRAR PEEL
(Brhh) (. 4 12%) (BE$: % 32%) (& : 45 50%)
iR E RN AR EE, WA - e
B IR R EE £ 8 B i?gi;gigﬁijﬁm%; BEFH “REEARE RS
W AEAL A RS F ], B R A = A P I S WE” BEeT, HAfEEE KA,
(%) WP RAY RME ., Rit, AR % Bt TR & 5L AL R F T s W
Fitk fAef) 6 LR BHEOHF ﬂgﬁg” ﬁ%im%ﬁ%%% B B SR B ok ¥ e P RS
T, #— Sy REE kP AT -&%%m%ﬁ=ﬁﬁ%¢ﬁ%u W, HEE MBI A R
Btk 5 RS . - °
AARSBLTERHIARGR | o L s STk kR ETE | 2ot AU 2 4R A M,
B FER Y, {2k Ak R A - L
FREE | RPRAMEERAFaK, | oreRh; ETIMEEEE | ALEANRKERDLAEA LT
) St do FOMC 318, 188, 44 i, IR R IR0 H R R ﬁ&;%%%ﬁ%%&%$mﬂﬁﬂ
B o ERWBHFREZEFLEHN | KHF0AT. XAZMBIXTHE
T, RRNFRRAELZ —, | BRI O—ANEF.
fk, AER EFEAEIE LRG| K e b,
B PR A T AR E 2020 f %ﬁﬁé%&&ﬂ%aff%ﬁﬁ o .
A A TP H, BRETTEIARZLE., £ RA_{XJA)\‘L)LB’L_"T‘?%’T)CT)T‘ME\ 1% Z Fn
# R BE 5 A ) 18 e B A S RBBE SR RBE TR | BRTE, AL S, Lk
() e 2 e BT AR, BRI AETRAYE, | AL RLARTARMALSY, &
A FER ANE S AT P O X SN INE S AP T
e Kt s,
fpsr | CPAMMRMESL: B232 0 o o e ks s TR, | R, s s
&) . %301 A4k FAAEEIES K3 ST EAE KB4, 12 ROk 4 ) B4 ILA AR R ALBCR
P 3% S BT 1B A BRI S AR P AR S
. R i B,
iTo
B Gk 5 F AR B F A A SR H s .
IR EAREHBEEAER | A BGAI SR T B & iig i;mfiingfﬁ
¥ & IR, SR BB ARBHEGN | W, ERARAFEGGELEN iR I B TR 8
() WEAMA FE, HREST | FTRIF LS, BRAEELL éﬁmé%%%%# P
BEFZFGEGEAEZFAEZTT | 697 KM, i ’
= PR
AR o
A5 FFo B 5K R b AR Bk A T A B
e iRk FH. AEP G A | FEHRFAKT LT CBO AETM | RBUEAK, H2FHEKAAKRY
FMAFE | KSEH, PHEARATREK, TX | 9T, BRAERRIK, ke | R P, £2R%h 2027 S
ERTHMATRERFECNGE | RE L5, B 1242”7 Reks) | LRkl
SR % o
K4 E AEMTTHHERLT, 10 F0ME | AREHEREHHFAT, 10 5H£ P
Hh FMAER LT, AERMBK. | BKEERTH, ASKRHEK. | °
FA kR HAER
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4L E—4EH0 2018 SF R AL E M A Hf B T

FEAFPEG E—1E80, 2018 £ 11 A 6 BayP AP, R EXEHE RN
%, At FAEF D@ KT AT ZH, REHREXRBILLBER TG
RE KR, X5 YATT GG R EFHEAMM, Rk Z & 2018 Fik
BEEAFTFORIFES, SHMA BT HLEFELA AENLRBE L,

2018 FH AR EE, ERKEES, £H. TLFBRHKXEOR. AEIR
RILE, 2018 FHEERTHEAZEHAZNQWH., BFFFABL, HEN
EHETIREPHE KK, 178 500 153 ELE HF—ANMA THY 2.2%,

FF 2018 5 12 A #B A A uE, — B @KL 14.7%, &£ B =AM T
¥ 09%, AFEEFFLIBEL, ZHH, HE—ERAELRSEFFABE
HEMLES, THRIEZTHA TP KL HE, BT ZE2ATE,
THFEMMBERREAASFEFSANRETITLH 53 5 76 AN K, *F
FAR KM R Lk, HeakB =0 Lk 65%, —KestrryER g
2. R—BEH, RE—NHATHA17%, AL FFIIELE, £
TAGHN A KA F, B E (Bk 15).

Bx 15: A4S —EHME, B, £, AR EHLY

80% MGk 2018FIAMIERAL  FREE AR I A 2.0
70% - ’ 5 :
60% |
50% |
40%
30%
20%
10% |
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-10% |

20% ! : : .
P RN SN SR I A SN RN A SN R SN
NN S AN SN AN S 2 - BN S S SR S S,
O M S M S S S SO S S U S
— 1750045 4 R E F e ——TFMEMIEE (bps, &)

FAt kK : Bloomberg, i#H4kE IR

HPERELERREAES . EIFEENR, 4L BT 5 Mk 2018
F B A G Eimtakn, AEWAG LR RKILSEBET T, BB
AN AT ke, PIREBE A THY 3.2%. FFREDHY
3.6%, AR &G T K. LA AR IR 2 BUR T 355 0948 Gk R AR 3k R L
E,REBEEZANATH], £56FFk—F A K. BMHEINABRRAEEZNES,
MLZ T, FERRETHRHFFRRKERILAIE LT FT T Ha95 L2,
wEFF oA Lk 13.2%5 10.6%, Bl it £ 5 &£ 5B %%~ B F A%,
i &, 2018 F P HREE ERRTE, BT AERmITFaE L,
BOR A A LE At AR (BX 16).
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& 16: AHHE 2016 FhAFEALFEWFHE, HBOR X BRI KRK

20185 it 5 ¥ F P b —A4 2R 1)
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E: BP HEBE L e 452016 F 11 A 9 H £ 2020 11 A 8 H. THLFBEFFiHHXEHK 2018 F 11 A 6 H £ 201955 A 6 H.
WA &K : Bloomberg, #ALEFR

2018 S BN LETHA—RAREL, PHALELERY £R, MUz it
AT, SFRFEUSEE SN EEER, B @GRS EL I, XABR
HHENHEL, BEINERT, Bx—FPERIEEL. EHAR. X&3T a4
BRTRIELR AR dn, BATEY B T IRIE R AR R 48 . AL EFR i £ H DU <K
2GR E, RE T ANERSPCREA R 4EH T 3.50% % 3.75%, 12=12F R
PRI EH E KA B, FRDH — K AN PARTAM . b, i — &
RHAAR 100 £ 7T, FFF RAEAERAEE, THN LG NAIHIE L
F (Bk 17), BZEIFEO TSR “ATIHTEE” 4 “BEmE”, RR
2018 FEBfh 2R E %, 12 S @K A E, BRAE TR K, BT
VA 2019 Fw1 £ B GE —#H @ik, sl T —l S BT . AL B AT mas
AREEFRAAKF (Bk 18), A% R¥ES:, @K FATM A 40 K,
ERBEALF L Faybr s, BREMARLGEHTHEIREEZ I,

B& 17: 7 B FHBADUGE L LT BE& 18: M mABEEF R4 TATKE
- W2A268 (£AEHFHAT) v = e v - .
E,;j;?;;\;ﬁ\ij w4308 (4]l 235) _%T}”ﬁ, N KA/ B AR
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1.0 101 130

120

0.5
I 100 110
0.0 — — 99 100
-0.5 I I 98 90

80
-1.0 97 70
s 96 60
2026/9 2026/10 2026/12 26/02 26/04 26/06 26/08
B B E 20268 A 19 H. iE: $IBEMRE 2026 48 A 19 H,
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