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BREENR, MAETEOY R TRESIPHEEFNOMEEE. ABZ Al %
TR AT £ B3 KABRK 09 %ok, R A RN, K& EE XAk
B XMAR., FRBEE LR ZEESUEMKEEFRE, 3t 2027-2028
FBK G R GB 0T A KT P AR A G M B IR T, &7z, tb

57}\’

THBRIEWREA ST “BERIL”, BART HI M BT 45 56y 4200

Bl REH TN RELZFIEKG RN,

B& 16: £BEB M F fifesks LA, {23
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W, PRAEELE R TR rhE BILEAHEFIH?

PHREBRAG RES AR EARERGBRE T KRNZERT 1974 F
2] 2022 9P HABEHER, RAREB P HREEAE LK. 10 FHEE
Bl SR M L EINK R BAVRILF LA H KT £ TG A= 10 FH
ZEEMKERELRGE—., B2t ra%m (B% 18, Bk 19). ~RE
ST, 5 PR AL T R, HAREFLE R P S 3 W A4

RIS %F /= AL TR %576
B& 18: XA PHMEFANEFHEIAL

A& 19: 10 £ Gk s & PR ER G FHEA
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AF PH 5 42 ] A T
G—BUF (EAeg=H A IR)
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FA kR CEIC, 4R E BRIt H
E: BPHAE SR A RR BT & A AR T B HEe B AL, IRA 1974-
2022 45 Bt AR Rl AR 4 R T A9 S4B 918

FARIR: CEIC, 4 E Rt H
i BP B SR A ORI AT B A0 R SO TR R S E AL, R A 1974-
2022 4 B A TR ok 4 R T a9 B 1A

PARNAERRRAB LK AWM BERZNE, £B56EHEEHR
6, BEAEHER, BRKEFRAEBITFREEALLERBLSELY
KIRAR . RV 13 P AT F BRI E, T-RAE o
B— 17— 87 RENMTEXFE, NERTERAEHE RN EXFR
(B 21). PHAF T ZA T M EIMTR S . FF B AELTAH; 2

L FRR AP RE K, BRAMRENT, toR—PEFEELS
KanAl &, B, &L R ESERNERNRE TOETSER, @ LR
SIS AR ENR, R R A EARNZITARN K EARAE,
CHFZRATT B9 B R A Ao A B ATAEAT AR AR R AR A “3UBTS ” (Lame-
Duck President) o E4e KX AVE F 2R a9 ARAE, KAV 45 B L4020 22
AT BUA A R ME KA, B EBRAGER A AT RS KATE G4 0EFATTE,
whe A AMAZ A, 7 A 27 0, FHREEAZBR “ARAEL” LART
KRR 4RI E 20287 LIGRIB R TR AR T —RBEGEL,
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STHLAF PS5 — AR 2018 F 89 P IARE, KM PR RAT i
R R T A R Fo 2018 444 1 5 B 18 09 Ao 56 18 b AL A AT ) A 45
#TEa, /£ 2018 FRHMEEERET ANILAEH . £ 2018 F49F
MR, ENEHEABKGEY L, RENBAA LR T H T
i (B . 20), f2RfM KA, ETHETHAMARE (B
21). #HmE, FHRENELHEKNFNT AR, @ 10 F3E Gl
BEN [P I — I T AT R A FE T EHAREERRE A F AL,

W R Fo BUR A R B BT ALH X 2018 FF K 22 W AT 8 B B0 B
2018 F 12 ARBE — R0 8 )6 EBEMMIENT Hiem 8B H, THEE X
HRIPBEEEORABFRKEETIANELRE,

R, 2018 F= 2026 FH RMIFn A2 L& £ F7: 2018 Foy £ EH A AL G
¥R E B KBk ARk L BA R AF AL, ™ 2026 FHEER LK ER
W38 K% . BRKEA A SRR, WEFFENE RN T REE. 5
R B, RV AF 11 A 9 R A FIET R A B IR A i FeiB IR E /) T
MemleiR, &AM E £ BR TN HAAS AR, 422018 F
PR E: S U= el

BERARFATEQHHEALT, REXZEHESIXAFEDRPEM®K, RZE
FREHBAXANZTERRHRG,. REXEFESHHT, HAEOU K
TR F ERIALE A AT 10 FHE GO AR T AT, Adm AT EE K E
fite R, BUF “42427. % LRAK K F XA RIE T A=A HFFF
Rmo BUR “A4738” NIRRT, THENREFIE, R E L
AT GG HE LT R T#raRA R, Efowdkgisa  aTHEN
BARFERBPOGYT KKk —F 455 10 FHERKEE, TAHATERKY
B, REEMNIAAYT KERTFA R, EFEZWGR, RERPEERRER
B EBRTAARIKKREFRERZY OER. R EeTHEALARNTHEE
SWELT . HH B ALt BB RMARIE, RAXEGHG T B
FERFIY Ko 2008, mRETHEAKNE S EBERGHRLT, RER
RAFEF B &, * £ by E @RS Ih T A R Ko

PRAA L RN EARKNY AU BETRRAH, ALfR =5 AL AB, —F
@, Mite) 10 FHERKERG LA THERERRL LR RGH £,
LA BR H et KB ERRX LR AFTELEN. F—F
&, xtEE &S K-F e aR 7T A B AP T 2025 SFAHHE TR A
ER” KFS “EEA BT RRGEL TR, FEFT Z1E AN LA
HRAFELEL, MR IECIEFHBRENAZ . 2 ZBEEFLTHAG
LT AT E A F R TR A TR

ERFRBREY, AAFEAEFRRPIBERAARLEARGHFERLT, F
AR LB LRE R, SMAASF 11 AP RERTEHERE
Hoo @WK, KT ITRRAGTNA LR TLERAETH ARG X
HEZE,
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B & 20: 2018 P ARG £ A 10 FHLE BRIk S Roy£ %

33" 104K B E ol %

3.1
2.9
i

2.7

2.5

T-60 T-54 T-48 T-42 T-36 T-30 T-24 T-18 T-12 T-6

% Ass (A 4h)

ﬂ\
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hWA
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95
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T T+6 T+12T+18T+24T+30T+36T+42T+48T+54T+60

AR CEIC, WHALEFR

Bk 21: BRTHARESHNERBETHTHRA

Ha #J ﬁ— *TIHK %ﬁ' g S

LR EAL

12 B 2B
BREF
K&, Bk BmtHENE |RBEHRL, BE
1974 -1.5% -4.4% -5.6% -2.1% -4.2% 3.6% A
l/\ ’ 0 ’ 0 0 vk, EAEAERREE HKRBEEE
1978 %— ot o 0 e fE A A WAk gk g A, ERRAEACE, WAk B E B
HF = e e =P =P o TP RAKELERKEEN AL % BEYRAR
1982 ER-S o 3.0% 8% 0% 2 1% 0% 1o% AR FEHERTG S ANRR X | R R A2 5 Heik
5]\}' floN 47 .0/ .U 170 U7 .J/0 %*’}’ Jﬁﬁﬁ']‘kﬁ@z [‘é,é;
E| 228 4] . WA SR, I RBEK ik, &
1 1% -1.99 -9.39 -13.09 -4.19 -1.19 16.69
% gy |[¥F b 93 | A30% | AL %] 100 Tamk, soma g Hih Y
E| 28 ZFRE, BEENEEEE |RE FAEANS
a. 0, ~ 0, 0, - 0, - 0, _ 0,
1990 5o % 8, 0.7% 1.9% | 12.9% 4.0% 8.6% 5.5% B LR o
1994 El28 o 2.0% 5 2% 6.2% 5 7% 6.0% 16.4% £ RIRAG X s, |[mERE5HRE
.é:\ o o (] B 0 . (] . 0 . 0 B 0 /fﬁ‘#’rf’?i%ﬁ—%ﬁ'i'fﬂ\ 1{]\
®REMEL ., £FBKRPT .
Ean AP MBS, REEMAET | o b & bn
1998 % 8. 0.9% 2.3% 7.7% -4.2% 1.0% 12.6% |3 &) (LTCM) B, B 4Z X .
H4 [ 5 4%
% 8
2002 S %8 0.2% 5.9% 9.0% 0.7% 2.0% 4.4% R e Nl s
i S T o U e, kAL SOMRS | HEAE R
Epn . he BRMER, BRAEEY e EHE i
15 -3.19 -0.89 -4.4% -3.6% 79 -0.4% . .
2006 A 1% 3.1% 0.8% 4.4% 3.6% 1.7% 0.4% T A
B . HEAFEL 0, KB E |QE. ERFANE L
2010 7 12 4.7% 0.6% -4.9% 14.4% 33.8% | 25.9%
N % % % & & % 1 ae2 SRR 4
FAFEHRE, 12 QE £ 10
#r2 | IRIAAL, BAEEL |y, s
2014 1% 2.0% 8.0% 9.8% -4.3% -23.0% | -8.1% |A%&; AT, £EHA4ex
& . H8 53 K
B S
mERAMHEE 12 A, 9EE ) .
G . . R A 4 5 5% 3%
2018 f: Jm s 0.5% 0.1% 1.2% -10.9% -16.2% | -22.1% |RI&FE Tk, THEE Y ;g;Z%%k%
a) TN H
T £BAE BRI
EPES B AR T Pk A B, fREBRK L [CPI B A R EUR %
2022 o B -4.4% -5.7% -7.5% -15.9% -12.3% | -15.0%
23 0 0 ’ ’ ’ VAR BT AR B REYRAE
TR R, HA5E IR H7
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A, xBEviakif, TARERHA

THFFRR, 2RRKEAFEFELH—BAIHNESZEFZN. ERELENT
2026 FEF¥FFHRP LTI BERAIFmE, A REFLEET TR, G
stBA LT A ST R XD EH F. B, £ XK ATo 587
B “REMWE” QERAIZT, EHRANELESEMEE, “BAEER”
HLAHTMEG. FeTHEERKEEERITEMURE KL IFEREHFR
P RN EFRBEFRGREmRIEEF. REAIT H ARG T
o THRRAMRE, BEMAA, KERBRL L RTHEEDWGE, THH
& W 69 T A 2 P R B EH AR

11 A (B P HEERLBRAN. WBREETHHEFERIHZ L,
FHt, £IEZIAN EEHFTAFBERMNGRTRELAEE, ELARBRR
L BRMNBERABRERL 1978 FUAEN BER P MAFNEELERET
8 LA, AR E SRR ZAIE R UEN, AL KAME
BER T 2018 FAE B -EAE AT A F B T A MAEN TS, AT FTETY
RILE T BRI, B X g AW, &MNALRATFFF
HAYFRET FRETRANLGEE 5B T

BARE, TEXAREZSPHARFEHNY AR, 54342 12 kP
B, RIAPHAALS —BAHRBKEIIN, AL TEEENEeRE=AA,
HEIBHH L RALFAbLBK, BRKF MBS TEEFEARGH
Fo FMARBE Y AR, ISR RK, BETHEHG VIX R ELS
#MTEE, KFEMLB RINK TLEREMR, ELBBRELE TR, &
S G B EAER G TR BRI, 2R & LA EG . 5 AS £ E IR AT
AR K PE AR AT 2R

WwRBAPHE, REAFZRAMFT T AGHSTLE>EFR>EA. REL
Lo, EBAENTiRME (50%) /& TREXBEHRHRE (32%),
AR At BRI I2 (TR : 12%). Bit, AEA > ZL AR
T, 45808 2 K693 ORI s A SE, T 3 K ALAR M B 3 69 FR AR T 1%,
FFV KRR ERE, TFMEBDBMKEFALT T, TAMNET D LIE,
XKEA®RL, FeMRARETLEALTETEAABRIRH LR E
Ko A8dm R4 B - BO 8 3 42 A R TR EAR R AN, R iR R AT A A KR
KA P IR A 2 b iR, ERAUR 2AEME A, e XA AeAE RE BRI A
S, SARETRAMR., B, TFFAEAT R E L, KMiastELF
sk ERG, SRFHEMASER, TEKERIXS, £REA LXK
Z ST 3k Al IR H B o

2018 FHZHBMNLE FTA—CARBEL, EHALEER £F. 52018 F
FAIE A LM, SAFREUS LB LA L EE, FEERMAZELE, X
MBOFIE LA E D, 2018 ¥ i r G, £RAMBES, £, K& 58
MR ROE, HHEB R EPREENELE, RBEE B R EANHARNEFHE
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BRBKRERZ. SFFPERNEN T S HEHMTAE S AE A
L% A 7w, 12 B AR RIAF 2 sk ISR R, I BORHE ) = 1)
AT, ERAEE RS T 2018 FF Ak s, TG KAALIEF 692 M d
o, RO EKs Bl A,

BN T FFERGBEANWEm K. M/ RATE T A EATIEN 3],
B3 R aT i & Al B KA %R, B Rt ERE & e LR “im K
5 AR A Al R T HE T i, EmRKHANERFF LIT, T Ha9EH
TRAB IS LEAGEIE, RERERSOBESEFETROHALY
&%Efﬁﬁ<@%zno%%,%%é%ﬁﬁﬁﬁﬁﬁﬁ¢ﬁﬁﬁsﬂé
10 A %41, VIX #88-F# LA 16% (34464 22.7), AR &5 T LA+ Ak
EEEY 12.7% (39164 19.6) (B k. 23). B TFFWHEFH MBI HFERL
T, ZALA EERTREBAGLAR S, HFEYHEERRT. HEE. B
BEEE AL #RE,

Bk 22: +5#EMK vs A8 500 R TRE B& 23: PHLEEF 810 ARHEARTS THEA
JE v R A4y
8% FRE50045 £ T B F (15, 4 4h) 35 40

104F 1 £ 13 %ﬂi

7% 30 35
6% 55 30
5% 25
J { 20
.|
4% 20
15
3% ﬂ}\h 15 |‘

2% v 10
1% 5 5
0% 0 0

O O O O O O O O O O o o o o Ch mmmmmmmooooooooo OOOOOOO OOO OO0
N &N &N &N NN AN N NN AN NN e e e e e NN AN AN AN AN AN AN AN AN AN AN AN AN NN NN
B MIEME 2026 F8 A 19 H. E: e FTAPRREE, BeaTA AP RERSS.
FAt kK : Bloomberg, i#H4kE IR # kK : Bloomberg, 4k E R

BT P AAE R RN ERE, 2 A RTINHRA R, RINMEAALBERS
ERRABFEAHERRALAPTERSER Y AR, AR PEYRAR, £THEAR
PRI Ko 4o R P IR ALE RRAT T 5 BB S RF G942k, 42
AT M 4F 69 % vt R @y, B FALT CERALA P AREAL) 8908 3 3 F e K

mARKTEEAERT, RIBALK, FE2 Ak, BAT, M Fo2REER
ZWY, PEATHR/A LGSR RANL, BEGEEREABETY
P E Al B fe £ LR S B, LA EREFAEF T LITT R
AR m— 2t R E#Hrh, ETFFREARAL, EMNEXTRKA CAST
AERACA R, BIEAH B infem K%, AXFFERTAREAENS
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7~ B REETRINERET XA

AR AFRIABNESET FA®, KM 1978 Flk 12 kF#
HEFTEANF BT B E, BMNUAER T HAEFRE D HEE S,
3+ 1978 - 2022 S 12 KPP AL R 8 ARG O FTHK =M 5 A £ st
e, FiEPPtEdsE BaRmREs Rz EsX o= MEx (BL 24).
HEHAREZ 1ws#u% %12m¢%%*,ﬁﬁﬁﬁﬁﬁ\ﬁféﬁ
WOk EATESF, RAT3IAA. EATIANA. A1 57 K. &6 1
MNASBEINAS BEFF. TEFEMNBEELREIEIA. P ETHRAA
545%, T Z2EAR TS HERKEE, TENLUR T ERETH . HRIEL
TR AN — BB RS EARRGAE, KMNHTF=FHER KRBT
(B4k 24). £ 12 KEEAP, MK LSRR FIERZHHEHBE Y,
A 2k (1978 4. 2002 5F), R-EAIEI=HIARGGFH &L 10k, H P
QIR 4 RBAPEYER, VAR 6 KRR EIHREIZE,

B%& 24: 1978 FEA M B £ B b L H M AL

PG ES &4 PG AT &

1978-11-07 EEo ki RE R E5% R E 5
1982-11-02 Z ik EAR a5t RE5T ke 57,
1986-11-04 Z ik EAR a5t RE R E5C
1990-11-06 I8 -H-W-H A e 57, RE5T R E 58
1994-11-08 b R SEARAR RE a5t a5t
1998-11-03 b AR SEARAR X et ke 57,
2002-11-05 rib-W-A A a5t e 52 e 57,
2006-11-07 Il WA 4 e 57, KE5 R E 5T
2010-11-02 Nz -Re R E5 e 5t RE%
2014-11-04 NEx-2ed e e 57, ke 57,
2018-11-06 S4B B a5t

2022-11-08 o FBE
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® 3_RA AL
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T 3R HAER L
 3_ROA AR
2 %— BT
_ R S48 P IR
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X 5% 45 3 I
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o

1,

3

1
3_
1
1

FARR: 8. HRER

KERFSRWEARY AR, PHEFEBE=ANAABF AL HRET, 4
#idiE 12 R PIRE, KIS T ARG —BARKLII, HIHETIiE
EHNEXRBEEZANA, XN XS k8 B5HRLLIEK, GBKKFEME
HERPHAEFAARABGRF, EMAELE—NMA. AR EFFHFFEER,
EANRFARGLY, REFF EHRBEEEL 100%, EPHIEEER K.
BT HEFANGVIX RN EARBXRTEAE, o dm, TFHKERER
BE—ANAE5=ZAATH, 2 FHAMBEENKBAF, KEAEHEALT-FIE,
EABAERERIZEG, A NAEFFHEAALADRSY. TN LG =
MNAEFFNHEFR, BEEEALEPRAEY I, RibEAKIE, &6
—NAE=AAHFFEIER, ARREFFIEE (AL 25,

2026-08-27 24

() Aumw



B& 25: 1978 F 24 AL B FPHAENE KL K Z £

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

E: AT 1978 AR B K B MR AT G 69 R,

F# K K: Bloomberg. 4k EER
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kG KA £ EBA L, RKBEATR L. T @, 268K, Gxb*
SR MR ARG AL, REMEEAZE., THRK L, &5
— A EZFFRKAL B mANAR, DEI @SR KR, PET S
@, BIERS. EFRELERMBEMEARE ZAAAE, NAEL, 24
BRI MW EE, THRE L, &5 P IAERAR T R KL &
(B4 26).

B& 26: 1978 FE4)h /& % B F WA FATE £ T AT k26 3h fo RAs 0

& 500 47k

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%

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%

7.5% 14.4%
1.5% 6.3%
4.0% 9.8%
5.8% 11.8%
1o (R
4.9% 12.5%
8.8% 7.8%
4.8% 9.0%
1.6% 5.5%
6.7% 11.8%
-0.3% 7.1%
5.7%
7.5%
7.4% 14.4%
4.7% 10.6%
T+3M T+6M
3.6% 24.1%
5.2% 10.0%
4.7% 12.7%
5.4% 11.8%
7.1% 11.8%
3.1% 12.2%
2.8% 6.2%
5.7% 21.7%
14.8% 12.2%
1.9% 11.8%
R o
3.4% 8.2%
5.0% 15.3%
14.1% 39.6%
70% | 476

E: AT 1978 FUARNG b £ B LA AT S 09 S .
F Ak KR : Bloomberg, i#H4kE IR
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. ZHFFENFPLERNETHHTES

Ede ERSHT, KERZLRFEMH AR, PHEFSE=ZAABT B0
MRS, LIEHA R L kA ZFfbLigK, @KRKF, MBS %R
REAATEE, ARE Lo, A PR RS RS EEEAKLNY
&+ (B& 15), 2 EB A6 TaRME (50%) 405 T R EXF =45
2 (32%), ARk EFgREERAmE CTaM: 12%). Bk, &Meds
TR FFEAS A=A, A ARAERTTER,. £, £4. FE2FLEKX
AR FHENETEN, RELELELMAES REAH T THRER =AY
HAT o

BE— BaaH (AABRSANGREABREE S HK)

FEIHFERLT, PHPRBLEREEAAAR: KEBS>ER-£H>£ 7.
87 1982 4F. 2010 . 2018 422022 F, THMAELRE=ZAAN, £
BHFEAGUESEIRA KT RSP OFL AL, £IRAR, £HKEE
KEHF, £0AB, RaRiG. ST =A% mT, Hd 500 KA
PR ARG R ALEAE, LEAELE A HFFRAR, FHH A K
2 5.0%5 11.6%. #& T HEF 4 VIX 554 FRRFBA T AR, RBK
e tp T R o £ LA AFTHERT—MAALHRKR, 2B =AN5
FHEEY AL TFREMMBF AP LR —ARA LA, LBEE D
Wk, MEEATIHAY, XKEARTE, RehaRehHEFils L
AR, BREEPHERNTE A L THAY, EEBXFF A,

ARRKEREZAAREHLQUNRE, Wit EM>TEE>ER>E T R
RATG R, PRBEASRAENBEERS, XRINEHEARIZEIEH . 52
B fet e, YT EERIK. ZOG RIS, KN+ RER>
ERITR ML RNAPT£EF. H 7 d, Bayn i e K2R
D ECFE VAR, T3 R B I B I T %, 50 Kk B4,
THEBEAMKEFAS T TIT, MANRTE LHE. KEFASRTE, F440
BEFTLEBALILEZTEAABTHTENSFE K, 122, 4o RA4FR L B
JRB i TR R TR RN, RibaRITRAARE, A P LT
B EEA, VIX 18R E %, REHAMATERGE L. A, —2&FEK
F ek PR 0 E 69 BUR BT TR ) &), Blde st sh Ao fE X AL Bk B A4S K. RE
P 50T B ik, 1B R AL B B ARBAT BURAL, % AT B Section 122 49 10%
%— kA4 Section 301 AL, TEHAEMNEK ), MARKRKELE TR, 4
FEENA, B XN PR Z ST IRA TR A, 12 Y AT £ E RS,
WK A AR 75 BT, RAPH ERLa915 L ra g, B RA1IE E 7 a9 AT iEHE
FETERZAT. MRk F, BFEMEL, Hiv, BEHRLFHETHR

JE,  d P50 LR K 89 AR TR BRI FT AR X AE G AR TR AR SRS R — A .
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Bk 27: HAXETHAFHARRIANBZFNES LT AAY

—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: LT 1982 4F, 2010 4F, 2018 4Ff= 2022 4F £ B ML AAT G 69 £ I
HH#F KK : Bloomberg. 4k E R

M& 28: AKXETHEERIADLPAOERNELIEELLT =AY

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 4. 2018 Ffe 2022 F £ B VMR B G HKIE. VIX A AT S, HHREHHEE (bps)
FA kK : Bloomberg, i#H4kE FR
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BxE= a—8F (SAMEXCRAREESRAK)

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

FEIFERAT, PHLABEREAAAN: KEBSSER>EH>£ET.

B /X FALZH (BP 1978 4. 2002 4F), PHREELRE=AAN, XF

Aot R ARARE, F&5a48-FH LKAE 15%, mEREEEAGT,

R 500 1HEB AN FHTHL 22%, AEREFF4 I REL, £

A AR, THEHEMKERAERE =N 5FF3 LT, AN ALK,
EABHRF R, RE=NAEFFEERE. KRR A, A—BRIFEFR
TREFARENEML, IMARNGIG. £LAK, AREZENR, B TH
AFERY, T—ZLHELFEAAIKTEEBFIET T,

A BAFHAIANL, KEHRRER, 2R, . £C3BH. £
s 4 A o A AR A AT, TR A e e —H B AR AT
B, X K A B AR AR A8 L IL, A B 6 AL A I
S E BORA RNA R, 48R SRRk, P E RS, 2% AT £
WA AR AL B Sl KT, B — 3 bR I R, LR LA A K @
1 FAE R B, F 8N G5 LI, T KRR BABLER . KALBORAE 4
Tk R B S R BRI, ST R4S ST AR b R R O, kK £
AR, KA E BT, EABRALG, KFl3FKE B eyt &N,

A% 29: HALXBETHAFLAL —BROBEFNELE AR ~AY

—o— #7-E-50045 % £ TG
—— & 4 —o— Rk
40% : S 40
? —— 105 £ 5 (&4, 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

E: AT 1978 F40 2002 % B PR AAT G B K.
F A kKR : Bloomberg, i#H4RE IR
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A& 30: fiBXBEFTHRAEEZEAL —BRGEFNELIEZEZAT A

TEPE T-3M T-1M T-7 T-1 T+1 T+7
A7 500 454 0.2% 2.5% 0.6% -0.3% 0.8% -0.7%
HTA s 1.4% 3.6% 1.6% -0.8% 0.7% 0.1%
s i T -0.9% 3.1% 1.0% -0.3% 1.0% -1.2%
F % 2000 #5 4 5.2% 10.9% 3.6% -0.2% 1.7% 0.0%
VIX d58 - -8.2 1.2 0.4 -0.5 -2.6
£ AAHK -1.8% -0.6% - 0.1% -0.6% 0.3%
5K::3 1.0% 0.2% -1.2% 0.4% 0.2% -0.7%
x& 4.6% -2.2% -3.2% 1.4% 0.6% -4.6%
A 7.7% 9.2% 2.3% -0.6% 0.6% -1.1%
R -1.7% - -3.4% -3.0% -1.4% -3.3%
T4 £ BB 17.6 33.8 2.4 13 -1.3 7.2
53 £ B B - 39.2 8.0 1.6 2.8 -8.5

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%
-3.1% 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 B A BTSN, FAEHHEE (bps) .
A &K : Bloomberg, #ALEFR

BxE=. RxtgERk (R ERREHLXFHK)

FEIMHFLT, KBERBEEANAR: 2BOEF>EA>XZR®. 44
1986 “F. 1990 . 1994 F. 1998 F. 2006 “F 5 2014 F 75K R 3 % F) it 4=
FIAE L, INFRTERBEAANZ R, EEFPHAEEZERE=A
N, 2RO ERRKENAN ERAMAL, AL, ELELAFF
KE B BRI F. 178 500 5%t 6 =/NA 5FF-FH LK 8.8%5
14.7%, AAfiA L e958 M 2 R, e F 5k iEm k. VIX FHE
TR G RIAF IR ES Y, BT GRS EK EMAEX—H T TR
HMEZEANRR, THFPREERBEAAFHATITH27AEEL,
RAMASA R ik, EAMMAERE EAAF, BiHHE, 5aT @ AmAIE
AR, RKEAREEINMNEXTHEWES, 45045 =AM BT EK
te, Bh5mEEFIFAIEHT S,

R ABPHEBHRARTEERL, RELAFTHRRR. ERECELE
AR A P Bl B T AR 5 AR, R R ST EiE FIR A By . X —1F
& 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 1A, RAL
ETEEATEORFEASEE, RERSBRFTHIFOIE T
B, TIEB AT BUR T2, FARFER AR, RRe T hFes
—F Pk, BASFEMRG RN, AFEEFNL, TEIMET T ERERER
X, &8 TRAEERLERIK, @A ERFEEKFRS, RIPH LS K
) by,
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A& 31: HALXETHESHARNEELEAGNRRNEELAT~AY

—e— #1-5-50045 4 £ 1A%
—— 4 —0— Bih
20% St AE 10
—— 10 F M EMM (B4, bps)
15% 5
0
10%
-5
5%
-10
0%
-15
-59
% -20
-10% 25
-15% -30
T-6M T-3M T-1M T-7 T+7 T+1M T+3M T+6M

E: AT 1986 4. 1990 4. 1994 4, 1998 4. 2006 5 2014 £ B F B L AF AT B A5
WA &K : Bloomberg, #4REFR

ME 32: HALXETHARHARNEEEARARGERNELREALR *AS

KL T-3M T-1M T-7 T-1 T+1 T+7 T+1M T+3M T+6M
AR 500 455 1.9% 3.9% 1.7% -0.1% 0.0% 0.5% 2.1% 8.8% 14.7%
PATIA AR 1.2% 3.4% 2.0% 0.0% 0.2% 1.8% 3.0% 14.8% -
E A T A3 2.1% 3.9% 1.6% 0.1% 0.0% 0.8% 1.6% 7.6% 15.6%
¥ # 2000 53k -1.1% 3.2% 1.8% 0.1% 0.3% 1.1% 1.3% 9.2% 15.1%
VIX 53 -1.1 -2.0 -1.1 -0.2 0.1 -1.5 -0.9 -1.7

% T -1.5% -0.7% 0.4% -0.1% 0.3% 0.5% 0.4% 0.1%

a4k -4.3% -2.5% -0.4% 0.0% -1.2% 0.8% -1.4% 0.9%

®E 0.6% -1.6% -0.4% 0.3% -0.4% 0.2% -0.5% 0.6% 3.0%
A -1.7% -1.1% -0.8% -0.5% -0.2% -0.3% -1.3% -9.0% 2.4%
JR ik -5.7% -1.2% -1.0% 0.2% -4.0% -9.1% - 5.7%
+45 % BBk -10.0 -0.4 -1.6 2.1 -0.5 -21.8 271 -2.9

£ E R -17.7 6.5 2.4 -1.3 3.6 - 1.7 1.1 -

E: AT 1986 4F. 1990 4. 1994 4. 1998 . 2006 45 2014 & B ¥ L AT B 95 HE. VIX A B TS, MAEEHAEE (bps) o
%K : Bloomberg. 4k E IR
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AL 2018 F P IR EN E R ARG T

ARG E—EH8, 2018 £ 11 A 6 B ey AR AT, R E 0 HEE RN
%, At FAEF D@ KT AL S8, REH RS XA B R TGS
RE KR, X5 YATT GG R EFHEAMM, Rk 2 & 2018 Fik
A RFFHRIRESE, sTHB AR FIEFRLA AEGOLERBE L,

2018 FH AL EE, EFRKEES, £H. TLFBRAXROR. AFEIR
E2INA, 2018 FEERTHLZH AN @, BTFTFFABE, HEN
EHETARPHE KT, 47E 500 FEALE S —ANA THY 2.2%,

FF 2018 5F 12 A#BA| 2, —Z©#L 14.7%, S =ZAA T
Y 0.9%, AFGEFFTHE, XHH, BFr—ERALEXFAME
HIERZER, TRELZTHA IR REES). B0, #BET ZRATE,
+HFEMMBERRE=AASFEFSANRETITLY 53 5 76 AN K, *F
RARFMAGA R Lk, FeERB = LikY 6.5%, —H e 4ER G
B R—BEH, RE—IHATHE17%, AFLSFF I DI LE, £
TAGHN A KA T, BpAHE (Bk 33),

Bk 33: HAEE—HMYE, LB, £ ELRREGLY

80% 4 & & ik 20184F1 A M fE £ AL P E AR 2.0
70% : i i
60% |
50% |
40% 1
30%
20%
10% |
0% *
-10% 1

-20% | . : .
N > A N %) Q N > Q N %) 4 N
KA S S U ol S AN SN X A M S
O S S S S S S S, S S, S X
— #-E 50045 £% % LA H Ll —tFEE LA R (bps, & 4h)

F# & R: Bloomberg. i 4k EFR

HPERELERREAES . EIFEENR, 4L BT 5 Mk 2018
FP R A iR Satn, AR ANE AR RKELEELT F. 2R
AR Y AT 2k, PIRABE=ZANH THY 3.2%. FFREAY
3.6%, FAEFEE T RE MAARBRIERTHEEZWIERRRKRIEELILR
2, BRBEEAATH, B FF—F AR RMA L DERBRAFERLLSE,
AZ T, FEHRRETREFFRKEMRALE ST T B L t42,
wEFF oA Lk 13.2%5 10.6%, Bl it £ 5 & &S5BS F 7~ R F A%
XekilE £ &, 2018 FHALFEE R RE, BT RIemiFasis L,
HOR A AR HE RS AR (AL 34),

2026-08-27 32

() Aumw



& 34: A4HE 2016 FRAFEALEEWFHE, LB BMRIH AAHK

20185 it 5 ¥ F P b —A4 2R 1)
168.0%

200%

150%

100.7%
100%

57.0%
S0% 19.9% 33.5% 41.2% 20.3% 35.7% _— 26.1%
. (] o
3.6% 8.0% 10.679 1.7% 11.0% 13'-2% 6.7%4 2.0% 11:/’ 0.2%
0% - - - - - L - —
-7.2%
-50%
-57.8%

-100%

£ 8% AE R T THEER ORMH HF RFEHEK AAFL LBEHEE LRERS ESRE

E: BP AR L —{EddE 7 452016 F 11 A 9 B £ 2020 11 A 8 B, THLFBEFFiHH XA N 2018 F 11 A 6 HE 201955 A 6 H.
WA &K : Bloomberg, #ALEFR

2018 FWBBHNLETHA—RAREL, PHALELERY £R, Mz it
ET, 5FRFEUASEB AL EEN, B &R LA, XAIR
HHENHL, BEINFRT, Wx— P ERMEE. EMAR., T2
BRTRIELE AR dn, BATEY B T IR R AR R 48 . AL EFR A £ P <K
2GR E, RE T ANERSPCREF R 4EF T 3.50% % 3.75%, 12=12F R
BRI EH E KA L, F R — K AN P AR . I, i — &
RAAAR 100 £, EFF READRAENE, THS LGS NAPILE L
F (B4 35), HFETHEWESTA “ITHEL” H “REMmE7, BR
2018 FE B fh 2Rk, 12 S i@ KN A E, BRAE TR K, BT
VA 2019 Fw1 £ B E — @ik, sl T —l S BT . AL B AT mas
AREEZARATKF (BA 36), BHGPREL, @R TFAMAHA MK,
EBRBEALF L Faybeir s, BREMARLGEHTHEREEINL,

B& 35: 7  EHMEADUGELm ST BE 36: M mABEEFFEATITKE
- W2A268 (£AEHFHAT) v = e v - .
E,;j;?;;\;ﬁ\ij w4308 (4]l 235) _%T}”ﬁ, N KA/ B AR
m8A118 (&ik) 102 140

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,
FA kR : Bloomberg. iH4%E IR KAk R : Bloomberg. #H 4 E R
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Y AT E R AEEAK T4 2018 F 7 HR A L &, B ATHRE 500 458 A= 2y i ik
FAGHAGATIE T B F 2 19.6 1242 23.8 1%, AR5 T 2018 55 11 A 6 H F 1
A2 16.0 1547 19.9 /5. M 1E{AAE 2018 F 12 A kA B Gt —F @
BEH 13712017042, ABLERBRHEREETRAETE, I, X
B H-BRETHRE . 2018 SFF £ K H R ELRA B, T3 Kbt
HH MBS, BRIE R FE AR 5] KBS R M, d 4535 5% —AF
MESLRAMMERCHFLEAERF, THNW H BFHENE LI AT £
RO EGINIR, KBTI IZ T ANT Z 2, AFRPEG T ARKE,
ARG FoRHEFAEGET R AR NERE ., 2okE, SMAAS
FRMERNEOTZRHEH, MITLAEH,ELBLNOR LA ELSRES
28 tetT, 125 2018 SFA4ark, HATdmlE£angim %, FEETHS
KF, EBBBOR A= AR R, RO LTS5 T 2018 F.

B% 37: #2500 #KATHEFTRE

A& 38: MATAZHEATETAE

— AT AEE () HME 33 =———aliETEFE (1) ESELA
24 IR £ EARE £ +1E AR £ — - UEARR E
22 33
20 _ 1 )8 ’ l
' v A a
18 1
23
16 ' A v O
18
a LRI Il e R B
[rradi rrn i rrng T T W W - o m
e S B R s R e .
R i wil < o R S e L S T L I T R N S T T T R
R T R cgZ:s28888388848¢
eS8 8833888yg8 S S RRZISRGgRRIRGES
o (o] (o] (o] o (@] (@] (o] o (o] (o] (g\] o (gl
o o~ (o] (o]
E: RABRE 2026 58 A 25 H. E: HAEME 2026 58 A 250,
A &K : Bloomberg, #A4REFR T &R : Bloomberg, #4RE R
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. B TR T AP AR R

FEPHEENTEFAGHRRAHEE, PETHOE R EEE
TEABRBARERNMFRE, @mEEAE IR SRR BRMATE
BA, BEREEXFERK, PHAEE L LA T A EEAMBEBE, L
WETRBHTT®, ARG, AR EFFRPEE, AREERTTFER
FOBRREAELEFRNEBTELT . AP KIE, BRETHASHZFA
AmEF, PHAFLERARR R TR F, QHA AT HEFFERIARKS
BN BB A, AR LT RETNFEL ¥, Bk, P4
AP ERF 6k, £ ESRIAESDF T H RS ARET, AR TR
1) 693 FR A

BET M F AL R AR, 123 A BB hA R, RIBAEES
M, ZRMNRIABERE ERGKHERLATIERGR T AR, BAEIHK
S5 41E 500 4588948 X R H R AT AN A 49-0.27 FFF £t 5 = AN A 89+0.29,
FH#E—FHF ELBEFF69+0.58, A RN P HIEAEZHA M, FIK 300 45
¥ 5RRE 500 H5 AR E ARAERE =/ H H+0.15, REFFHELETE,

AreMmaErERE (Bk 39), 4w R P IR AL RRNUT H T 5 EHESA
HIRF 6G 120k, AT IR ITF a9 %ot fid, F B & FRT (Bfb B
L) 8RB RSB K, 12 edm E, Harsha st B e TIKE, BHAL
WAFRELER S RAEOTE, ST RBABGTRAAR, H5, PELE
H2E 9 AFITAE, ¥hTapfaehrg i, m A S T2 2%REH
WA D, TLeEBLL, RAIMELSE, BN BALEH ZILT
PRI, A& 1978 SF ke A FEBE P HEAE, ELRARTAELS =
MAEEFGTHTKR, FHTH01%. ARTHAGHER TP EFNE

FEILHRITHREFLZEAT M. BARTHEMAZGN, AREEMTIER
WA EHEERBNRAME, EELBAETHEZ LMK,

Bk 39: YEREEERAELEFRNEGHES L (Pearson 48X £ )
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| REEIECE S R 30045 3¢ W MSCIF [ 45 4
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0.8 5 7450045 £ b £ LK
#AT3A #E3H G ¥ F HATIA #®E3H )G ¥

E: BAARH K 300 4550 Ao MSCI P B A RAO B AR S A A 12 K. 6 KkF0 8 k.
FH & R: Bloomberg, #4REFR
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v EW g AN — R LA, BAT, M TL2REEZRET S,
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