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6 ACPIE—HESS, BMERBU/RE “BiIK” K5, FI7 T XKEFEEH “XI7”, 1A% 9 BHNESHHtLAZE 90%,
EREERA “ABXRER". BRONVE, =FEXEBEKNSBREDE, ERMRPERAHEMIE, KiEDRBARTH
EHEBHXBEOM. STXFFENERRS “HERX” WRE, BRUFATERNIE.

B2, BFERENTRNRALLEHOBHERZS? thin, REASESIHELEECES AR THHEETE, XL
RERTEXAERRENEERR. B, BEABRREXINABERER? BMALEAZE, PEHHNEG
RIY? OFHRBELMERXAESE, 6 ARRIT Bk’ FRERAHTA—#HNETR (BRTES: A —H0ETR)). &
(TP EEAR ST ot 3 ik (2] 33 14 L A2

LMBREER: EKERRL 9 AMSHME, —FERXREOH

“HFEXGAERESWRSMEN, F15 7 BLURMEATRMAFRIBREMES, E—LHEARETH, HAEFENSE
EMSF—FEN “RE7, UREN—ER®HN, BFMARS T SERER, SMRRRRMITERR . ZFUSTt,
REAXLEMOBFHRIEER . AT ZIMIMBRAFREDREESEEL, BETFERERERITUAERFEHEH
FRIRER, XtbEAMFATIARER 6 RMSEREEK#EESEREMNER ([FELZFHHHES “25")). 4
AICMEFI LIRS HESETHE R 9 HEMEAZ 90%, MRATHEIIMIE (WRLELDE, AHTHLERES
BEmMAUHBEENEDTERBENS), RITARESREHEARBESS. Eit, BEXSUIRELFE

ZEFRXBERESOXREON, BEERETFTHERRS, REAREIEREREXZERERA. —FHm@, #&i
ME=FEIREMRETTH, REEEE0, NEEBHS/MEREBXEENARE. Z—HHE, AXEEENH
ELFRRB, MBEMEMBORBIRGIMEFEE RALEIERE, RIEHAFTEEEARBIREE QNS G 250

BEED.

FRERBERN “—R” A BEN “HETH” KARN, HulERU 1995 5 2019 £

MN—REMERHERE, BITEEUEREHAR, RET 90 F£RLK 6 XEEAHAS, FEaE 11 31MNBM6 D
A& RS ERmASRERMFIEHRI. BifckE, XM, AN LIEERESRIGETRIE, TLER.
[l EEES. PIEMRTESERNGF THRER; BEREMXTAR; TLER, FSETRIMEMAKIERREH,
ERRkAME, TIHEE 3-6 MRIRBABIRRRAEGHES.

T, BHELEFHEFHINSEACRZRET BRENES. BRERERMIERE, EEFEXE~FmE, BN
ZMNEFITERE, MARZERRRESHHEZE. AL ENSEESBITRERTHRES, MARIZEMBIR
S, EXFE~Rm EhEERREX.

EEM, EERXHNARARKRATTLME, iR TRIMESELL 1995 F1 2019 FEFSE . 1995 F£5 2019 F
PEERTZFEEHATIR, HENMEEEEIMNER. 7L, Be5EEERENRNELT, MEEHKBEWRE,
E SRS RHIRYIRE S TimZ BRI EERME. ERE~EREVHERKE, BRESR, E2kBESEAXT,
540 2019 FENEEEKEER, EAEAALEEET, THESEUXEEZHEMMEITE.

ARAYN “F—R” RNE: REAMEE, RREE¥E, NOBZHEFSFHRED FREH™

FRESFAMS 2019 FERKM, BMNELSTUMTEMHE: 1) EFNERTEEEERR. ATEFELAELE,
P REFREEH B EMFMHER, TRABERABIIREMERTK, BUFAITEEENRBAES . BN
HARRE MRS BUERAN PRI ME AU 5 2 2 Bl RN TR RS 100bp (GNE EEFIZFRIFERR)) . X BEREINRES
EMEEARTITAAEES=EHHFNERE. 2) BERZZBE 81", SAImax TRERBTMNETE
B SR EFT A 3RS, URIRMNMENEMBERESRHRENRE. RINMVEREETARS, EHEITABNRD.
3) XGKEHPES, RajmiR. SEESFLUKRNLERS, MENLSTHMNIARKE, BEHER. BE. WFER
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Wi, XBEVREERME L. BEEEATRNERE—LEZZBAES, EERRZLI “B51” SBETE,
BIENCPIRTh R LM E/NERE “KT10V, URBPETHREEEERITH~HRET%R,

Eitt, FE EXHRINALESANESEE. THXEHMARZETHER, NTEAREERXS, RIRETIREE
BERRAEE, 1) AR ES TR T HEBNAEEER (BAMESR, BE PNERK. BRTABI KR,
BREAEMEERIEMESER, ARRIAEAAENELERFERET, 2) RN ZESEEMEBTLRES TR
FEFES (BBNMEXRERAY. ZARZER. B IZFETERRSMNRRE). BEmE,

>

WML BWNXZ BB S VIR, MRS BEERX, BEREANEESERS TFIEHE~. TTERL, MM
FHATNXS, BE “EAmL” “BRAR", BERANGYIREFBKZS . THETERERRZSIRARL
25, MER. B, BRTHESEH, TREIH¥T. BEANNAREREEXGNER R, ELHkE
BEMEZEES, MEHFARERG. KREARR.

#ELE, XESTFHNSBRNZTHERHNES, EENFREIEZENHET. —REL, BERRBERIMIK
(DFEEF) —NEK (DEREN) —FA#AEm (O FEERIESE) XNMF. BFES “48i” M “®z)”
BRUARFRESRBA2RE, PLERZHESHFimRNENEEREEMZREZENR~FE “"BHHER”,
BNk, REURRZ BN ZENNER. HR, FEENERSFHNIBEOENETSSEF. BEUE, Z&
TR BE R A TTHRMFRIGH, HEMLES FREMOZE, HMEENELF. G, KEBHRERBE TR
ZEFZIENNER, St SEERR, UREBEKRTRE.

FESE: PERKREZE, EXEIEFEZEEIR, BENEICTEELENIS. —F@E, XKiEESMNA
SEREHEIEH#—FXE, RINNER 10 F£EEEE 3.8-4% (MFRARK—EES 4-5)0), NG RFMEF 4
A%, [EREEEIR 18,500-19,000 &=, HEMNERFH—FIEEZE 2023 FHIKFE, HiHEEH—SF 20,500-
21,000 mE4h, LEE#IZELRMN. 5—FH, EAANEERTSRANEIEENER, EF0FE 10 1%
RAEM 4.6% T4 0.7pptE 3.9%, ENHIHEKATE. Fa1E, mALTEEREITH, BITAADERATE
AEATEEBERURBRELT . RRN—E2, EREEESEITAERNMRESE, AMTERYTRARS
BIRR B R A o

WRELE £, ERERZS FTAKERMEZ A, HLLWRTERGFTAR, £5F. KF (SR
Tl BIRE . R EMRHEFRKRRTTRAESHEE. HRESSAATENERNRS, EELEESNKR. 85
AR H ARG ERE, RITNARIEVBAEL 3P RANERYE, EUNFERRIRETH
HHtTE, ESREZNAE: BEERTT RERKNSILMSER, BRHNERN “Hed” ) /B
BIATAT (BERRFSMARSENRESAK) , BE#kt (RAZEIRR, LS5 ARSEL) .
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I PR W] Aot 5 - - 3~ | OO PTSRPRT 5
by —p g : AR BN ER, HETEAL 1995 5 2019 £F ..ottt 7
BURRI: ERMBHIGRIMELT, BEERTAACFBABEIAERIIZE oo 7
R ER : 90 R SR T R B B B BT 2 oottt 12
TATEERNER : 1995 £EF0 2019 4F, R NS B IR 2010 2 oo ii oottt ettt ettt ettt 18
Pt s RO N el e SN b I o e D 5 SO S 24
it = (1 PRI =5 0Ly T W W~ el 1o =By - < v TP 24
RHHEME: EERAEE, VHIDBEFTHEMR, BRI B T BT oo 30

E|3=

EFR1: 6 BiBKEERER, ZEUR CPIBIEEFEZE 2.97% oo e et 6
El3R 2: HETTHIATHE O BFEEMEZABIT JUAR ..o cooeeeeeeeeeeee ettt n ettt 6
El% 3: SREHIEHMN 6 AhaFEES, £7H 1 BXES=IAFAT 10bp, EH 6 AFKRSHEK ..o 6
EF4: BRINNE=ZFTERBEMBETITE, BERBEEAEEETH .. 6
E#*x5: ZEMEENFESRNKE, ZHEBTRRNETFTERSD 1000p £h, M 5.3%BEZE 4.3% oo 6
B3R 6: FE(RFUZRM LR 10 FELLITRIEITE ..ooooeeeeeeeeeeeeeeee e e e et e et e e eee et et et ee et et e e s s s s s e et eeeeeeeeeeeeeeeeeenenenens 6
EFR7: =k, HEM OIBERESAIERIEE, BEER. M5 ETEEERMIT . 8
B3k 8: XERMESRIBFEMRMARACHERRSTY, BEFWRARMLL, IRERARR BB ABEE .o 9
B3R 9: AR T EE P S AR T T B PR T oot 9
Bl 10: BEABITUAERERESFTE —DNAREIFTRILEIR .o 9
E& 11: RANBLET 90 FRLRBEEFEHIE 6 M EHEEFFHITRIL .o 10
El3R 12: BRI BB EERBIER A PR .ottt ettt ettt e ettt ettt 11
B3R 13: BEEE 1-3 D A BRI LRI BRI A BB oot 11
Bl 14: TSRt B R B B AT R, B T I oo 13
B2k 15: 1995 E B T T T BRI R I oK oottt 13
B3R 16: BRI B TE R KB .o oottt ettt e et 13
B3 17: [BEMANRFERTE 1995 AT T B LT oot 13
El# 18: 1998 TR THL R RBEEAL NEETEL, EPS ZFELLEABIMEIFRRE ..o 13
% 19: 1995 FEEVHAARES, AR LERK; 1998 FEEMMERER LK, ABRES . ., 13
El% 20: FREURMHEEM, LKBRHEMBRERFTIERIETER .o 14
EFz21: BER1MNBRMEREIEE, BEMMEAEFETBRE TR e 14
Bl 22: ETIERERERERLIT, BEEG6NARKS6%, EEFHE EIT e 14
% 23: FMEE RN ERERTERES, KB IS BIETT oo 14
% 24: R 500 S M EAEE SR AIE T, R R A T T e 15
B3k 25: P A B I A B, Z B E B o oottt 15
E% 26: EREERMERTRE, FEEMEEVE, BT 2008 FHEFMER TEIFERE oo 15
E% 27: LIEEHERE 1 MR RGBS Lk, AR TR, BIERTER oo 15
% 28: HEAEREHARIN B BIFARIRE B, EREEHFHIARME LR oo, 16
Bk 29: [FMERSRIEIFE Lk, HE 2008 FEIMERME R, SEBESMEMEL . 16
B3 30: ERMEET R, BT B E et 16
BF 31: BEEHIHD A BN R i, i RIE T B ettt e s e s s s s e saes 16
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BIERMG T, BREFIERT 6 NA MSCl KIRIEH Lk 7.8%, FHHEEREERTHEATE oo 17
ATy =t e S SN =g ek oy =k 2l PPN 17
B AT LK, B B R R S To R oo 17
B, SRR TR, B R I I oot 17
2019 FE B BRI T IIHETE EH oottt 17
[EFSEIp b= 3w S ANy B b Sl = E 5y ) AR 17
EREIR RIS RMSEEE SRR, 20 1995 ££51 2019 £, EFMHIIARZFARATIRA/MEFEE 25bp19
PSR REMMTIL ZETREFHE, BERAEREBHZHETEREE e 19
S ) R AR o L AL i L E =R 19
MR RITAER AR S I T B I TR oRELE .o 20
B S B AR G T ZE B B S ZR IR TTERET oottt 20
ERBEMBRHEENTARMESEER, EBREREFME R oo 21
PR R AP AR R AT I A R ARRIAIEFZRI oo 21
LT PRI S R b ST = b I 215 3= - SRR 21
BINE S E E IR B N I E D R R oottt 22
2019 FERIEMMEITIEE BN, HInESHEFHERREBMAERIER .o 22
N | B2 = Ly OSSOSO 22
B B AT R B B IR AT T T ettt 23
Y STl =g L L = =TT TR 23
B o S B B P A B B R T BB TR T oot e e e e nenen e 23
P B R TE B BB T SRR ..ottt ettt s et ee et enn ettt et et en s 23
EEARLEFAPFER ST TR REMA RN BEFIEE . 25
REEEZFIERAES:, MR ERRNERNRER N —TAL", BRERERZ ., 25
BEEE . BhEWL IR RAMBA S BERIEBRBEABZIE oo 25
AEWIER TIEZR B AVRIFEL 0 884K, BI{E 2008 F AN R MBI ... 25
E LAY IS O bl =k )= O 2oL R 25
R KRB B AT S MBS BT BALIR FRIEL IR AT 20% oo 26
BRFEBITANERIBIRE, BB E S ARIE T T BTHRERTT o 26
LRI ERFRMERRLT LR 80 FRLUREIRIIBEIIE ..o 26
BRI% 10 EEEFIRE D] 4%HHE, BEFHPESFIREE 100bp ZA TR S 2 EZRBEFIKE ... 26
BEXZTLZSHFIETITER, KMARSEEESFREERFIZRELEF 27
P AT G ATHELE, (BRI BIEI B RTRT oo 28
BNMNBESTARE, BEHIANIARE, KETABIED 28
BARLEHEMSRARES, BLMREERMERA EANEE BRNFESIZEEIRE .. 29
SELCRAEEHEINEZ XA, MLFMEIBRR, 2IBE5H, BEIER, HEMEETHRIESE ... 30
NZGREMTIEL, HERMRZHITE, BB IERTEM oo 31
MNHEER, ERXSUNESESEIAEEDRTAITHAREL ..o 32
AR B RERKIEE ZAIMEREFTEIER 3 DA e 32
BRI BRI RIVELE, P S RIBUTTS oottt 32
TR S B A B TR 0B oottt 32
10 FEEEFIREE 3.8-4%, NIGBFMBEFILEFAE, EI5HEEIA 18,500-19,000 FH...covevveveneee. 33
ERNRRFH—SEEEZRFEY, DTIHBEEFH—FHE] 20,500-21,000 SR «ooovveeerieeeeeeeeeeeeis 33
FEEE 1-3 N A BB L RITZRRBIT 5O vttt n e 34
AHABKIRRE SR, KE (BFEER) . BERRER, TEFHERETE oo 34
BB E R IS EEE oottt 34

BFEASEEARE RN BT AR AR
4




CICC
rhE26]

BMEGREE: 9 AREHMEAR, ZFEEXEED

6 A CPIit—%3ES, BMMA/RE “MBR" 5%, THTREMEREH “X07”, THM9A
BHREBRABEFAE 900%, EEMHEMA “KBRREH". ETXFFHRIRG “HEX” R
g, BMENFEATERAAL. Ba, AEREWABNHALLWNAHRZS? L, RS
ASESIHEELWIHCESARPETHHEETE, XEXRLEETXSERREMNERERRK.
55, BERFRRERXGHFKRTRER? BHATSEITH, PETHMARIR? F
WRBLMHXAE R, 6 ARRIT “BIK” BEAEHTA—HHNER (BRTES: T—1#F
HIET)) o BAVREARI P LB EE S #E .

FL BIAAAHIERE CPI — M JUIEER, 7 ALLRMEATHNEFBIBIBESS. KEKHEX
ERBAIEIRE 2ELE: 3 MREE, ERAAHE 6 BiBAKEIE, ik CPI ([t 2.97% vs.
Hi 3.1%) #ntzil CPI ([ElEE 3.27% vs. FiH 3.4%) HFARIKTHinTE, B@EKGEHNEEN
&, /LT RERSMANERRALLRAZESE, ETRSMZHNRSAL B EZRER, AL
T PMIL R RERIRIRINEL S, A EEKME 9 AEEMAAE.

BAEBFLESHATHERETA, X571 CME FIREKRIESHNEEFEE R 9 BREBEAZE
96%, 10 FEHARRFIZRA 7 BVIEE 4.5% =S FTE LA 4.2%, ETH 7 AR 106 £5E
LETEY 104, BHEH 7 AV 2300 £it/87 ks 2400 Ew/87, ERABAIBKEEE
NEEHFTINFER, B7 BESEEFRE LK.

HETREXHKEETHESNXEERKARZERTT, RMNVE=FEEKENSREETE.
BAKFTRERZ B mIBAKPER. RSBHGERSEEFIGFES, FEREM CPIELIKSMEE 8 AK
2.83%, 1% CPIESEFEZE 11 AR 3.23%. BRERK, it 2RAEBRN . BETHRS
it SHIBKERE T 2 XEABMEEBCR, HAESEEKE—ERENKE (F(TUWE PCE £
8 AEEZE 2.5%Mik, FIRBKHMEZMTEHZE 2.8%).

Eit, =FERXKEESTEG M. E5LAHRATRNENET, BEXETENHERT,
BIVARERFEDBENRE AR (ONE S EZFZ=AHER)) . —FE, TITLAT 2R3,
EBRFEFEEATTEBMEEZE 2%, MEFERIBEMALEEE 2%1#ES . RKEEFEE
REAZAZXEESXUBIFERtRT “RENLFREMEE 2% 2. B—FHHE, EE&XHK
iR bEBEHIERRNNEFRR, hBEMESRMNEHTRIES, EAM, EFXKMDN
BIMHNERT, FAERRKERARESFHF—IENEKEN, MaEESERETHBEREY
PRI P 2 R R BHERIRE RN W], HATEREENKIBRMES .

MRER/PMEEFAGAERIHATHERNEL, RNBAFHHFRLENXSF? ARREF
BMNERT 1990 FRUKRMEESAPHENRESHE~RN. BTEEFBHERAER
B, #BZREERNNEFREHNESEABRES, SAREFREM TR/ MEREEREE,
BtSRALLWHNFE~RHRIE “BEFH”, HaTHIERATREEIN 1995 750 2019 F.
LEMEZREFRIFE, RNBETERTHAHEZZIKREER, HRAESE.

2 https://wallstreetcn.com/articles/3719280
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E#*1: 6 BiBlkEERT, B CPIRLEE 2.97%
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{ERR
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C OPp ©Q 9 5 c 0O 9 9 5 c 0 9 95 c o0o0fg 9 a5
3208923268928 32068923z2068¢9%23
HRIKRIR: CME, F&ARMRI

B 3: em&HiEEIN 6 AhaHFKkES, Z7HA1H
XEEEEFAT 10bp, EH 6 AmK Sk

—ZFBIMER GBREL21A) —SRRIHER (B, B

99.0
90
SRR 99.2
GHREREN
70 99.4
99.6
50
99.8
30
100.0
10 100.2
100.4
-10 SRR
@RmEEn 1006
-30
100.8
-50 101.0
o o« o™ o« [ [ (3¢ [ [\ [l (3¢ o < < < < < < <
Qg g q OGO O O Y Y o o o o
C & x5 5 > ¢ 5 © a5 2 & ¢ o 5 5 » £ 3
g 2835 2o 23822283
ZEHIKkIE: Bloomberg, & ARMRE

Ex5: ERAEEHMERRE, XKEFTENETE
%32 100bp £, M 5.3%HZE 4.3%
EEPMRITHER AR

(%) (%)

— 105 EHRFIER —BHEERE BRAEEFE GFELE)
14 MAEFIE GFEFEE) BRE (R r6
12 h s
o A\
11\ ; .
8 \\
\J,
-3
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-2
4 N N
|
2T S/ \\ N
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§8883 8838885888 EEELEE
BRIEIR: Bloomberg, & ARARE
BT

E* 2. HuEiATA 9 ARESMEET R

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE  300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550
2024/7/31 0.0% 0.0% 0.0% 0.0% 62% 93.8%
2024/9/18 | 0.0% 0.0% | 0.0% 0.0% 6 0.0% 00% 00% 6.0% 903% 3.8%
2024/11/7  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 36% 56.3% 386% 15%

2024/12/18 | 0.0% 0.0%  0.0% 0.0% 0.0% 3.2% 50.6%  40.5% 55% 0.2%
2025/1/29 | 0.0% 0.0% | 0.0% 0.0% 23% 37.8% 432% 149% 16% 0.0%
2025/3/119 | 0.0% | 0.0% 0.0% 1.9% 30.8% 422% 206% 4.3% 04% 0.0%
2025/4/30 1 0.0% 0.0%| 1.1% 186% 374% 297% 11%| 2.0% 02% 0.0%
2025/6/18 | 0.0% 0.8% | 13.5% 31.9% 31.9% 16.5% 46% 07% 00% 0.0%
2025/7/30 | 0.3% | 6.5% 21.8% 31.9% 250% 112% 29% 6 04% 00% 0.0%

ZRIKIR: Bloomberg, F&ARMITE, &HZE 20247 H 13 H

Bl 4: RNMME=FEFRERRETITH, bR
B P S O HA

(%) BAMMSEER: REWM vs. T (%)
—BAEEFE  —CPIELL (B4 #% UCPIEIEE (B
6 10
{ s
5 "8
4 7
6
3 5
4
2
o 3
1 \ A~ 2
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NNMNNOOOOMOODDDDOO0O0O0dddd AN NNNMOMOMSST ST T
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357885888538 535008588852835888588
SO5N0Z25°0N0=2"50N02"5°0N02"2NO0=2"PNO0=T"PNO0=>0O0
#RIKIR: Haver, Bloomberg, F&/\AI#5H
3 . > ¥
Bk 6: XHRFIENESE 10 BIRLUREE
S"Aé — 105 EFRFIFE —EFRFIR TBAKTHA
4.7
42
37
3.2
27 N
22 .‘w‘
17 -
12
O = =H «d d4 = = N N N N N N MO M O M O 0o < I < <
§ 99§ § Y gy gy
2 ¢ 5 >3 @ 2 £ 5 >3 & 2 S 5 23 & 2 € 5 >3
28328~ 328528~32828°~3282¢85
ZRIKIR: Bloomberg, F&ARARER
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Ry “—R” ME: “hETY BEXER, HEEX

A

1995 5 2019 4

BHRY: XEMNERRNBY, RS EHRIRGAS

EMNEXUHRFHNER, BE7T 00 F£KLSk 6 XIESAMP, BEFEFE11MA 34
A 6 MABXFTIFEWDMMRMFHFARI. BHEME, X6H. HSM EIFEEHME
BARIETRERE, TLER. Rl E4EY. MENXTREERIAFTREE; BR
BUEXT AR; TUER, EIETREEMBEKERRG®, FREEKANE, FTERERE 3-
6 MR FMRRRABRIER

>

BERAT: 1) NLEHSARE, XHEMRELRNBEMRS, A REBRBEMUELF
B. EREET1 A 3SMAME N AS, XEEMRER (F15100%, BSRAF). &
& (72.2%). PAHTIATE (66.7%). #7E 500 $5% (66.7%) 7E 6 MEARPESIEU ISR
HEBIT 50%. TIERE (16.7%). £ (22.2%) FRH (27.8%) MAZHERL T
TN

MTALRIE, BEEAHRE 500 51T ERSAR S AKITUE DR EMEMRKERR,
HEF R ARE (72.2%) BIE (72.2%). EMK} (66.7%). FRRHL (66.7%) S5k
HEE (66.7%). ARSERRERREMI, STLEELHK. ARBRERRSMN, &
1T 2 SR EX fiF P S AT K SNR BT 70%; BRRFREERE SRS, BT EKIARBE
60%.

2) NLFKIEEE, BE. REURLESHREER. ARIHY, B2 1 TAEEEY
CEH4F14L 89.0%) EE (41.1%). MSCI#i (34.5%) MAHnER (13.1%) FKiEk
=o £ (-18.8%) MEFHERIERA (-43.7%) ERIEMIE K.

MTURIE, mEESERPGEMNBERREN. F28T 1 A ERTEHENKIE
BEafTI SR AEE (38.4%). FEHR (35.8%) Sz (28.0%). A R &RE, M
BALE BN, BEFT— B EHENFKIESRIT 50%. BEEF—1E A REINRTHHA
5 (EIEL 279.5%) B (133.7%) REER (126.6%), &R (15.9%). /=
(27.3%) RMNEHEE (41.7%) b, BEF—NASTILENIKIEEIT 50%. B
AN, BARRESHIEKIER K. BEEFI—NA, Bt~ CRHFELHKIE 26.8%) 5,
E R A FE L ERIEIE 100% A L.

BBERE: 1) ALRARE, XHEAXRLEXOBELESS, BLL%E. XniaA. BEE
11MA. 3TMAF6NMAS, £k (83.3%). iR (HNARFIRE 500 774 66.7%) B
FIEWERISIERIRAKRT 50%. HE EkINE T (EEE 55.6%) . HEELIE2RTAITER,
EnERERMERS Lk (66.7%).

MTIRIE, #FE 500 PRI LiksREAR RS, IRERRRERSSE 3-6 MAR
WZERLEE. BERE 118 3MNAM6MNAHF, 7L 500 EfTRIE, BIESHHEIESE (F
¥ BRI N 66.7%) LikdiERS, MEEIRE (27.8%) K&t (M~ aRER
44.4%) EFKSAERBITERK. A BRBROFEER (LiknEgER 83.3%) 4, STLERE
EisRES N 50%, Heth ™ (8.3%) RARE (16.7%) LikSiERK. BRIRE
TTIREE (LkSTZRYEH: 83.3%) RAIEHSE (LiKSAREER 77.8%) b, BTl Eiksfise
W, HoEER (22.2%) K&t (R#R. 7774 33.3%) LikSiERRK.

BRI AR & R AR E B AR
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2) NLHKEER, MR 1 MREERBIFATARIARET, SERELE. F21 4
Ria%iEH (55.6%). #iXhis (34.3%). EE (23.4%) FHiE (20.9%) RIMNELH,
ERKIEERESATARKE. 7 500 (-14.6%). B (-39.8%). K= (-33.4%) %
B2 1 N ARBKIRIRK, PEEFEE. FEE 6 NAM, PENER (29.8%). #HE (23.7%).
R (19.1%) F0#i4HiH (13.6%) M.

MTIRIE, L 500 BT R ESESNENTIHFEAKIBREXTEIE, T, 4
P BERMEMREIRAPRRESEE. EPETREERSE 1N 3MNARE6MA
B EHER IR 13.6%, TEERIA 1.3%, EERHSERSEEELHIE 21.5%,
Mk 2RI FENKIER 11.8%. A BRBRLERESENS, STILAXEREEEM. BRR
MEMEEERRE 1 MBEK, HEPEER (254.6%) S5H1E (237.5%) BIFHELHK
V@R K. BRERTIEIHERS, REHITAEEATE, LEELARAEL (B2E 6 MEEHRK
FHR-30.1%). &t (-22.9%). REE (-20.6%).

BNRi#F—ENRGREERARNESARSLI, BRTEHRZI, REBE~HRIBRENMA
#. THERFEXRES, RNZISEFRIMMS FRANEZE, ETRERER TRIAES.
EREBERAES, EEZBNNEINGINRM EEBAER, EREEHRAEBEIEX L
HEEMNE. o, BT 6 XEBARSTE 4 REETEFRER, LRBTRAUGAF
*E, ESFIZFEFHIRMW.

ERXNEEAEEE, FRMNFEERTHESANFFAERE, Eit, ERAKEBHSEEE
HEHHTRREN . B 1990 FLURINE 6 XEEELE, SK®E, BXEBFE, AELZ
WEANER, WAFRUNEEEHSBERERSIMESR, AN TFE~ERNHHLEAES
BRKRSM. Eif. ZNERHESFBREAFTEAPNER, WRRBRAFETUX—8—T2
MZEEEVAE R, NRKSERAKREEFZFKUNET. XBLRENEEXPELEETHME
BER, HEASE5YHATEATLLA 1995 #1 2019 FRWAIH A &,

7. 6. REN RS RIE, EEER. HiE. EBEBERINFT

EikERER
MSCI%i& MSCIfié #7500 #ffisR LiEE#H 1EEEHR XEEHR 2 X£x AHE TlI&R R&& [

pEE2RI6NH  66.7% 50.0% 66.7% 66.7% 66.7% 33.3% 100.0% 33.3% 66.7% 0.0% 66.7% 33.3%
pEESRI3MNA 333% 33.3% 50.0% 66.7% 50.0% 66.7% 100.0% 16.7% 66.7% 0.0% 66.7% 16.7%
BESRILNA 50.0% 50.0% 83.3% 66.7% 66.7% 50.0% 100.0% 16.7% 83.3% 50.0% 50.0% 33.3%
BB 50.0% 44.4% 66.7% 66.7% 61.1% 50.0% 100.0% 22.2% 72.2% 16.7% 61.1% 27.8%
BEFEINE 66.7% 66.7% 66.7% 66.7% 50.0% 50.0% 66.7% 83.3% 33.3% 66.7% 16.7% 50.0%
BEE3TMNA 50.0% 50.0% 66.7% 66.7% 33.3% 50.0% 100.0% 66.7% 50.0% 16.7% 33.3% 16.7%
BEE61MNH  66.7% 50.0% 66.7% 66.7% 50.0% 50.0% 83.3% 50.0% 83.3% 33.3% 50.0% 66.7%
2GR 61.1% 55.6% 66.7% 66.7% 44.4% 50.0% 83.3% 66.7% 55.6% 38.9% 33.3% 44.4%

P LK ER IR
FE2RT61A 0.8% -13.5% 7.3% 2.1% 34.2% 4.6% 13.7% -5.7% 6.6% -12.8% 3.2% -5.5%

2R3N A  -12.0% -18.9% -6.1% -14.1% 21.8% 8.1% 22.0% -10.4% 23.1% -15.4% 10.2% -26.5%
2RI A 0.5% 34.5% 10.2% 13.1% 20.6% 89.0% 20.2% -18.8% 41.1% 2.3% 36.1% -43.7%
BREEINMA  -11.8% 34.3% -14.6% 20.9% 20.7% 55.6% 12.1% 13.5% 23.4% 5.4% -33.4% -39.8%
BEE3TNA 1.0% -3.9% 2.5% 14.9% -5.2% 1.2% 7.4% 5.9% 8.4% -17.2% -7.9% -17.6%
BEE6MNH  11.0% 13.6% 14.9% 29.8% -9.6% 6.3% 7.6% 2.1% 23.7% 2.6% 3.0% 19.1%

#RIER: Bloomberg, FactSet, & /N\RFRER
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B3R 8: XRRFESAIBEMMMB KRR, FDEFMKARML, WRERRR KB THE
19904 UKEE S A E IR 5 1T KT
ks

AEHE AR ERE ERRR B oFHE &8 Tl EHE ABRTL

fESR64 A 33.3% 50.0% 100.0% 83.3% 83.3% 66.7% 50.0% 66.7% 686.7% 100.0% 33.3%
#2813 A  50.0% 33.3% 50.0% 66.7% 50.0% 66.7% 50.0% 50.0% 68.7% 83.3% 66.7%
fEEr14MNE  66.7% 50.0% 33.3% 50.0% 83.3% 66.7% 50.0% 66.7% 68.7% 33.3% 66.7%
RS prFH  50.0% 44.4% 61.1% 66.7% 72.2% 66.7% 50.0% 61.1% 66.7% 72.2% 55.6%
EEE141MA 50.0% 33.3% 50.0% 66.7% 66.7% 66.7% 33.3% 50.0% 50.0% 33.3% 66.7%
fBEE3NA 383.3% 16.7% 83.3% 66.7% 66.7% 66.7% 50.0% 50.0% 50.0% 66.7% 33.3%
EEE64MH  83.3% 33.3% 66.7% 50.0% 66.7% 66.7% 50.0% 83.3% 686.7% 33.3% 33.3%
FEE - Fy 55.6% 27.8% 66.7% 61.1% 66.7% 66.7% 44.4% 61.1% 55.6% 44.4% 44.4%

FF R ERIR
b2 S RT64 B 2.4% 5.6% 13.2% 18.9% 41% 16.3% 9.3% 9.9% 7.0% 18.3% -2.6%
fEE2R131NA  -8.6% -6.2% 0.9% 1.2% -4.0% 10.1% -15.7% -8.5% 8.5% 14.5% 4.5%
fESa14MA 203% -10.0% -10.5% 15.4% 38.4% 23.6% 7.4% 4.0% 35.8% 2.3% 28.0%
BEEINE  -147% -556.8% 4.0% 25.6% -15.5% 4.8% -41.6% -27.6% -26.7% -28.1% -53.4%
f22RE3TB 4.9% -20.6% 17.4% 12.9% 19.4% 9.0% -6.1% -7.5% -3.8% 4.6% -23.6%
EEE6NE 24.7% -6.1% 19.5% 26.1% 20.1% 8.0% 5.5% 13.4% 10.5% -1.1% -11.2%

%EF43kiE: Bloomberg, H& /AR

B 9: AREBHTIEXERSIRNGTEERRE
20014E AR £ E M 2 A BAR S Tk &I

AR RR  BETRRE FRR BE  oFER & Tk BEipl ARl =

F£2m641 8 | 100.0% | 75.0% 100.0%  100.0% @ 75.0% 75.0% 75.0% 100.0%  100.0% @ 75.0% 100.0%
EEHI3MNA 75.0% 50.0% 75.0% 75.0% 75.0% 100.0%  100.0% @ 75.0% 75.0% 75.0% 75.0%
EERILNA 75.0% 25.0% 75.0% 75.0% 75.0% 75.0% 25.0% 75.0% 75.0% 75.0% 75.0%
FESEIFH  83.3% 50.0% 83.3% 83.3% 75.0% 83.3% 66.7% 83.3% 83.3% 75.0% 83.3%
BEEITNA  0.0% 50.0% 25.0% 25.0% 25.0% 75.0% 25.0% 0.0% 0.0% 0.0% 0.0%
#E2E3TH  25.0% 25.0% 50.0% 25.0% 50.0% 75.0% 25.0% 0.0% 25.0% 0.0% 0.0%
fE2E6NE  75.0% 25.0% 50.0% 50.0% 25.0% 100.0%  25.0% 75.0% 75.0% 50.0% 25.0%
BEEEFY  333% 33.3% 41.7% 33.3% 33.3% 83.3% 25.0% 25.0% 33.3% 16.7% 8.3%

SEIEEAL Rk IE
fESE6NE  66.8%  929% - 723%  58.0%  52.2%  62.8%  69.5%  62.1%  87.5% = 57.3%  95.7%
FESEIB3NE  25.3% 61.8% 43.6% 51.6%  142.3%  29.5% 50.6% 44.2% 74.9% 34.2% 46.9%
EERIIANE  41.7%  126.6%  81.1%  852% | 2795%  53.3%  15.9%  91.4%  133.7%  85.9%  27.2%
BEFINE | -48.7% 6.3% -10.3%  -57.6%  -15.7%  22.8% = -20.4% -41.4% -37.9% -32.0% -52.0%
BEE3NE  -12.9%  -22.7%  13.8%  -148%  -16.3%  30.2%  -14.9% -18.9% -21.2% -185%  -29.3%
“EFE6NE  6.9% -13.0%  26.4%  11.8%  -10.9%  33.7%  -10.0% 0.6% 6.0% TI%  -12.2%

FRIIR: Wind, &N TIRIZE

Ez 10: BRABMTIEXERSHE—NANRIER
20074 AR £ E 8 B RS TR
Lk

WiEHE KR BETRRE FRRE BE  oFER & Tk Eiel AREL =

F&2m641 A | 100.0%  33.3% 100.0%  100.0%  66.7% 66.7% 33.3% 66.7% 66.7% 66.7% 100.0%
EERI3NA  66.7% 33.3% 50.0% 33.3% 66.7% 100.0%  33.3% 66.7% 66.7% 66.7% 50.0%
ERILINE 66.7% 33.3% 100.0%  100.0%  100.0% @ 66.7% 66.7% 66.7% 66.7% 66.7% 50.0%
FESEIFY  11.8% 33.3% 83.3% 77.8% 77.8% 77.8% 44.4% 66.7% 66.7% 66.7% 66.7%
BEEITNE  66.7% 33.3% 50.0% 33.3% 33.3% 66.7% 33.3% 33.3% 33.3% 66.7% 0.0%
f#2E31 A | 100.0%  33.3% 100.0%  33.3% 66.7% 66.7% 33.3% 33.3% 0.0% 66.7% 50.0%
fE2E61NE  66.7% 0.0% 100.0% @ 66.7% 66.7% 66.7% 33.3% 66.7% 66.7% 33.3% 50.0%
BEEEFY 11.8% 22.2% 83.3% 44.4% 55.6% 66.7% 33.3% 44.4% 33.3% 55.6% 33.3%

FHEWIRERE
feSRi6NE  38.2% 17.7% 23.1% 37.8% 33.1% 35.9% 33.8% 51.5% 76.3% 32.2% 16.0%
fE2RI3NA 13.9% -8.8% 29.7% 9.4% 45.2% 10.7% 34.9% 45.5% 74.6% 15.5% -7.2%
FERIINA  258.1%  130.0%  161.6%  161.4%  247.8%  256.5% 247.2%  384.1%  885.7%  228.9% 26.8%
BERINA  27.8% 254.6% 6.3% 7.6% 237.5% 76.9% 51.7% 72.0% 80.5% 88.5% -64.0%
2R3N 19.2% 2.6% 54.7% -6.2% 31.4% 27.7% -12.7%  -11.0%  -28.3% -7.3% -11.9%
RE2E61NE  26.2% -20.6% 55.1% 16.6% 20.4% 17.6% -22.9%  -14.0% -9.9% -30.1% -0.5%

BRIEIR: FactSet, & ARMRH
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Bk 12: BEESEAEREFRRE AR

3585 — R — FiEE% (B
35,000 9,000
8,000
30,000
7,000
25,000
6,000
20,000 5,000
15,000 4,000
3,000
10,000
2,000
5,000 *
1,000
OmmmooﬁNvavmu:u:l\nommoo-—1NNmvvm«owr\mmmooHNNmQ#mwmv\mmmooﬁNvaO
§ 3858853883253 85833853385338583885388838283385385832888285388538588¢25%
HRIKIE: Wind, Bloomberg, F4&ARIMHRE
B% 13: BRE 13 1Bl LkmEsS R A B
B X e ir e P IE: AN & f 4
=3B ER4HR fE 2 RI6M S RI3M fE2RI1M =Y =HY E2E3M fERE6M B
Jun-89 Sep-92 -20.1 -30.2 -34.1 13.2 21.8 31.7 36.5
Jul-95 Jan-96 22.0 11.4 2.0 -0.5 5.7 8.5 38.4
Oct-98 Nov-98 -18.5 45 17.1 13.1 16.2 34.6 348.4
Jan-01 Jun-03 -11.5 -8.1 1.0 8.1 -15.4 -12.3 -16.4
Sep-07 Dec-08 25.9 13.9 20.6 19.8 8.1 -9.6 -32.8
Jul-19 Oct-19 -0.6 -6.5 2.7 -8.6 -4.8 -0.7 -19.0
Mar-20 Mar-20 -0.9 -0.4 0.1 -11.5 -9.7 -3.3 -96.2
sk R -0.4 -0.1 5.7 -0.7 -16.4
kST 42.9% 42.9% 42.9% 42.9%

LiEgRie ER L 6 X B4 LiE %
BEFE BRER F& 2 aT6M &2 a73Mm BE2aEm 2=V =R B2 /E3m EREem B2RER
Jun-89 Sep-92 - - - - - - -
Jul-95 Jan-96 -0.5 3.2 -7.8 11.6 12.9 -15.4 -24.9
Oct-98 Nov-98 -3.3 -5.3 1.2 3.4 -7.5 -5.0 50.9
Jan-01 Jun-03 11.6 11.2 2.0 -1.8 0.9 4.9 -13.4
Sep-07 Dec-08 77.4 27.1 16.5 7.4 -10.0 -26.9 -56.4
Jul-19 Oct-19 13.5 -4.7 -1.6 2.2 0.1 0.8 -1.8
Mar-20 Mar-20 1.2 3.8 0.5 6.4 -1.9 14.6 -79.4
W g i -19.1
LRIz 16.7%

BRRIR: Wind, Bloomberg, & ARMSE
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TEIMER: 90 SR USRI RIS AR

L EXH B8R, RMAA—NEAEXNEEAFARXFAMESRESFAMNE~E
W, FRBLETEASHEEREMUNMNE. W5, BRMNEXFERBIFEREE 6 ~ARA~R
o, BAMENEIEE, RRASHHETHOEMRESEAER. TXFRNINEREETMN
L4 90 FRLUKIEEF IR FE~RM .

1995 £~1996 £F: MPFRIEE, ERKIE K, ETER

ZFATRENREMRNE THERXREZNEROER . XELFE 1995 FRZHE, 1995
F 4 BEERNRFEETIE 1T, PMI B 1 BESEEEE, 5 B8 XENIEEXIE (46.7%).

B CPI N LTT, EBXREMFEMNTIERBMNBHEIN 1 AFHBERE. KB 1995 F 3 B
FOMC £ ZER R, 58&F —HAALFELME LA TAIHFEMIERE, R4 CPIEKREZ
3%, BESMTAAERNE—SITHRAZEHTERIRRENRZAMBE. Bit, KEKEE
2 AEFILEMSR, BEE PMI FEREHEZEWSEXEE, EKIKHT 1995 £ 7 BEARR. B
MESRAHDEEZFBRBEEHRRR, RINKIMRER.

NEERIE, 1) RETHFTHN, BENFNTIMRATIRE L%, BRELAME
£k, #FAHHMREEREF. EEEIEERRFLK R 500 FEEFIFMERE 6 MRS
Al L3tk 20.3%F1 12.0%), #rEr 500 MG EMBFIHLE L1T. S mARESEHRA, BRE—
PTRPNELERR (1.7%), BEE¥ATER. DIHEHESHMH LK (FRE 3 NA Lk 12.5%)
BREEEE. 2) BREREAIAMRE AR, BELEIRRINGT AKR. BEE 1 MNAEBR)
1B T Bk 0.5%, K A BR 11.6%8073kiE, {ERLIESHEBRFEL LK 38.4%, HFEIH A IR
#9-24.9%. 3) REERSMEHTARKE (&2/5 6 1A L% 1.6%), ETEHNEREE
ZXue, EEMRERMER (FEE6 MRMK4.1%). 4) FaMR~mLk (E2E6 1A
£k 14.9%%0 13.9%), T &RBELTEL (-6.8%). 5) EHEFEMEBMEBIFLETE, FEEF
IEERBEH ZB TR R R AL

1998 £ : Wil &Rl SENKEE~REL, EEERRIEE

TMERBIBEERKMEER. 1997 £ NEMANIEREL, BREHFENVESFTAHASHEEKS
BAREENT (LTCM) #7™=, 1998 EXIEHBEEUTMBENEELE. NEXEE, ZEZ
FRIBHABIMAZ RS, EREEEG PMI SREURE HEE, Kl REBIFREMESHIE
BETT.

NEFERME, 1) LNEMEHNMNRLSBRTEMRSATRIETE, XTI THRERBB%E
R (FEEHT 6 NE MSCIl £ikig#Ek 9.0%, MSCI #34Hiankk 39.5%), BEREFRBEHFF
IRIEE, IAXTIRBEIEELER. ERAHHATERHELLRT 500 5 BERBEREIEEE
& (ks E 3 NABIRE 43.8%, R 500 /R34 17.8%). MEERFIFEE, TR TH
TR REEE AR AN, EPS HItHE4E#aE. 2) HIRMm A KR. 281 4MNBE
BRERE 6 MNA, BRRSEAMMXERKIE, ™ A KREEME/NME LK, BHESTH®. 3) B&
FEERIBRTREMER L IEEE B L%, BEEFRTRM, RN TE. ETIEHERSH
B%, EFBEREREALIT. 4 TUERE. FERMKTRERSHEEARILES T 1997 £/
TiT#a#E . 5) ERFIRAERSFIRBEBMEAETIT, BEERMABEF.

BRI AR & R AR E B AR
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E& 14: WHEMBHNSBRKEHE~RE, REBRIEE

BMEWME  —MSCI&A  —MSCIHi% BARSRIE (HH) %
1995/1/1 = 100
0 4 6.5
200 - 6.3
180 - 6.1
160 - 59
57
140 -
Y 55
120 -
an 5.3
100 51
80 4.9
60 L ad [4.7
9P +—F""""""" " TTT"T77777 77— 45
O WWwLWwLWwLWwOO O O© © O©N~MNMNIMNIMNININOOO®O®O®O®DO®WOOS DD
3839333933393 39395333%933333 9
C 5 >5 22 S5 B 25 23S 5232258235225 %8 2
§5225828528582328532828~825:=¢8
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