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RATIMERTRENEEXNR. FHEMEGUEE, WX
G B/ & E R, RRETERES ZHAEN
TE. (2)2011-2014 FERFANEE, BoF KD
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R A FRFERAE, (3) 2015-2018 £ £ Bk mE R, A
ZBHFTRTHERE K mERARAEX, EmEmEHEE
ETHBEAMEA. ZEZFEREEHEME, 2R
TN ERTEBA T, MEwmEf ARG X i oE ki L
ERmA R X 2REE G BEFREN . 5 X 15810 i
X, (4) 2020 £ EHH, BOFRED T THEHE
5 R ERmA R TAT, HimR 5N £ R X B S A K.
BAARENTEAAEMRT Kok ®, BExoHmHERE
MEmoE L e, EREeFRETERK, FHBUEHXT
B HFRAFES T 20K RAIBEEITREARSA
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(=) KR AAHBKSEBREREN “LATHEAKX.
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BZREHZ AN BREFEVREMER, HELEZRE
TEH LT, ExSnEaRFEREEMLE, RBEN
ROEHRI L. BIF. 2RFTLEXSEREE. SLA
MAEEETHEX 7, MHEHELFEEARE, B
BEREBETHNREZHRBRAKERREGHERE BN
g, LR H R WA AR

BEXRTHEBATITH, X—XRZLEEHMERE: f
FMEZIERNEZE R (2002-2011 4 %-0.70) , B BT
A (-0.53) FofRd (-0.49) , RBL3EZE Tt L& 5k
BN 1 Eb B B BOIR S A Y kB 5

(=) EERHEN: SEAARERESNTHRLE, K
A K. BMERRAAXMERH

Wh e BEXE, TR 5 EEFEERTHNHEAEE
IHBEEREHNMAKRRZ: YXTARN, £ASHEX
RoAR WEXTEANTARY, FXR T EHEREAAE.
XA FAEE WO 38 BBl KA B AR T B b — 2
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(W) KEEMR: SRAML, RBHFERTEANEF
A%, EAK AT BN R TRASZ

A B X R KRB, ETLEEE KFB RN
RARERERY “ETAEH—HRAR BF, BHHEY
HEZ>. £, Be5X T8 EKHERFREN M X,
Ry B U2 LA RT4T. BREHR, HafF
AR RGN A L. RS X TR BN REREH
MRAE, ZHEMIAE ZAAMEK, BELeRFRORZE
ket (471995-2002) , X5 THEAEEZHALE
fx (0.53) , RBvEmmEZF LT EZEARTIR .
RS, BRI M ERE WK X 4-4E, 15 N H

X EREFRNE X TKERS.

B 21: XERNERATHEXRY

2Y E4& | 10Y £ COMEX | b4 i i
W B L : #H | A -
Flg | HmAE | #4 B 500
b 1 1978.10-1985.2 0. 01 0.33 -0.29 — 0. 80 0.80 0.84
47 | 1995.4-2002.2 | —-0.49 -0.55 | -0.86 0.53 0.85 0.60 0.79
B | 2011.5-2022.9 0.59 -0.08 | -0.13 | -0.70 0. 64 0.56 0.63
L 1985. 3-1995. 3 0. 46 0.57 -0.38 | -0.49 | -0.69 | -0.50 | —0.67
1T
#7 | 2002.3-2011.4 0.12 0.37 -0.70 | -0.80 | =0.53 | =0.70 | —0.49
i BRI/ % | FEE/ xn/ | ®xn/| ®w/ | £xu/AN | B/
X _ v _ 8 o — vy
TG ES = H B BT K EVn
b | 1978.10-1985.2 | —0.98 -0.96 0.62 0.96 0.95 0.94 -0.92
47 | 1995.4-2002. 2 -0.99 -0. 60 0.47 0.97 0.92 -0.67 | =0.90
B | 2011.5-2022.9 -0.98 -0. 85 0. 84 0.70 0. 41 0.67 -0.92
T | 1985.3-1995.3 -0.97 -0. 75 0.91 0.98 0. 35 -0.53 | -0.42
1T
" 2002. 3-2011. 4 -0.98 -0. 47 0.63 0.93 0.25 0.67 -0. 89
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2Y % | 10Y = | COMEX | Aiib4k i i

B N R : #H | -

AR | HAl%E | #4 | B 500

F 1 1978.10-1985.2 | +21bp | +170bp | 43. 66% 50.96% | 118.15% | 84.10%

AT | 1995.4-2002.2 | -369bp | —226bp | —24.45% | 22.66% | 142.45% | 111.66% | 120. 53%
| 2011.5-2022.9 +361bp | +52bp 7.72% | =29.70% | 124.29% | 269.25% | 163.41%

11. 82%
Wf 1985.3-1995.3 | =393bp | —466bp | 34.50% | (1988 | 219.98% | 184. 58% | 173.27%
L’; £6H)
7712002, 3-2011.4 | =257bp | —166bp | 424.50% | 475.10% | 23.55% | 59.40% | 20.48%
. BATL/% | ®4E/% | Zu/H | £u/% | £/ | £/ | Bu/E
M Bt - g _ : N _
i 7T 7T B BT K b
b 1978.10-1985.2 | —47.27% | =34.77% | 33.02% | 61.75% | 64.08% -42. 63%

47| 1995.4-2002.2 | =34.75% | =12.57% | 55.32% | 51.44% | 0.88% | —1.77% | —29.48%

| 2011.5-2022.9 | -34.21% | =33.29% | 78.15% | 13.95% | 1.08% 9.18% | —41.32%

T | 1985.3-1995.3 | 100.54% | 51.03% | —66.64% | —60.40% | —0. 88% | 195. 05% | 3.39%

2002.3-2011.4 | 71.30% | 17.63% | —39.03% | —49.20% | —0.43% | -=21.57% | 111.26%
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Fatatdmmz 100 k0, &% 11 A 18 B, ELEiFN
g E F 8. 19%, 4% 99. 59,
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WL 60: 40 8 I 2 AP B MG BT K AR, (Bl R %R
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3.9%, SOFR-EFFR. SOFR-IORB 4% R EF XA, 3R 0.26%. 0.23% BHAE, H&EELEFT T ES
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ik — 2

(=) PKHIE: AARBKTEML T TAAHE, “&
B Xegdk, [@bdt R HKERTATRA G KEN &
BRI

Wk — W EE, ETABTATEABL N 7-10 F. F
KBk E 38. 0%, “ABKHA” BNz 18] W R AL B R AR L RO
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YR %K T E 2.3% (2025B: 3.6%) . @ik T
1995-2024 23k Yo 41 W 7 F 3435 3 4. 9%y iy £ ACF; [ B
XE AT FAEGHEEE, EMERME BRIl K
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