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ἷѕᴀẈ ᵺ  

α βA ᵺ  

Ҟẉіᴁẉιᶈ ῏ἇ ᴞ  ֗֨їιA ἄѭԅרѮ Ṵ ▄ῳṮ￼Ṵᶋιא ἄὝ 15%ιі

Ὕ 13.9%ιӈṗԅרѮ ṴᶋὝᾭѧ Ẅ₧ׁ֯ љᶂԓֳў― ⅝ιᶈ Ἡ Ṿ ї Ặמι Ᾱ

ԀὝᾭ ‰῞ 500 і ι Ὕ 7600 ♇ ӈᵅ ẙ і 7800 ♇ԋᴭ ᴩ A ὄ ι▪ ởὝᶈֳ

֧ᴗᴷᾺ ᵅ ᵻ ιởὝ 4.76%ι 250 ῄᶎ ι ᶂҲὝᾭ 5.43%ιјҝ᷂ḟ҃ 250 ῄ ι῭ῗ

ҡῳ ♇ᵻ 20%ιḮᵓ ԄἩ ớ Ṵ  

ᶃ 1χԅרѮ Ṵіᴁẉ  א

 
ᾭὯ◊χwind ιѠ ῼ Ἅ 

2018 ẉіᴁẉ Ҟιᶂԓᶽ Ὕᾭ ῴ  ֹṤӪ 3587 ♇ᵅ ᴩ Һ ֟ Ҳў ח

҆ҭ ᴧ ѧ ῏ἇᵙ ᴞ  ֯ԓᶹַ ẽᵠι ὝᾭᵙѦ ᶎᵒאᾯӌї ỗמ  

א Ὕᾭᶈ 2ῴ 5ῴ ᴗ҃ ⅎ ῼ￼ḴẄẴמ ᵅ 6ῴ ιі Ὕᾭ Ὅ ӉẦι ҃ 2ῴ

ᶸׁ￼Ӊ♇ 3060 Ӄ Ӵ 6 ῴѧ Ụז Ḓ ᶊιѧ ṳṴᶋᴣ ṴַṮ ℓᾠ ︢Ḱ ᴨḾѧ

ᶂ￼ ῏ԋ Ự ￼ᾮḧιҚ↓ṳԂ Ӻ∆ꞌẦḊỚ ӪιҝѕᵕῊ ι ӺԂҚ↓ṳ∆ꞌҡ 6.4 ״

Ẹׁ￼ 6.7ι Ẅ ֹ 3000 Ѧ BPψԎṴᶋ└טꞌѼֳ҃ 8¶11 ∆ᾡ 2016 ẉִҨ￼ῳᶽ ӪẄẙ ᴩ∆

ꞌ Ӫẽᵠιׅ҃זᶂԓṴᶋἲ ừ ι□״￼ Ὕ ᴀ ᵅ ᴧ 3000 ♇ᾯᾭᶽԋιẊ ї

2680 іᴁẉ￼Ӊ♇ ֳў―Ὕᾭ 15 ẉ ♅ᵅιҞẉ￼Ӊӈ ░ї ι ׁ 1600 ♇ԋᴭїΆ ѧṇ

―ֱ 2017ẉִҨ￼Ӊӈ  

ᶃ 2χі Ὕᾭіᴁẉ  מ
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ᾭὯ◊χᾰᴂ ιѠ ῼ Ἅ 

ṝῺїᴁẉι ῏ἇ ẽ῾ᾫιᶂԓᴞ  ιṴᶋᶈ ᴗ҃ҋ Ԉ ѳᵅιỳ ѓ Ẋјḳ

῏ ίֺ ιӘῇῗїᴁẉἮ Ḿ￼ῳᶽ  

 

α҆βῙἷ ם ♪ 

ҞẉҨ ῼא ‗Ԝẙ֧҃אӭṮ іᴁẉιѕᶽῼὝẸῴљḾẔא Ὕᾭᶽ ֫Ὴ ӠὙ ᶽ ↨ιљ

A Ṵ ᴣᶂԓṴᶋἮא ừ Ӊ ῶԋ  

ᶃ 3χIH ῼאᶢṮ                            ᶃ 4χIFῼאᶢṮ  

 
ᶃ 5χICῼאᶢṮ                              ᶃ 6χѕᶽῼὝ״ ↨Ẅẙ 

 
ᾭὯ◊χwind ιѠ ῼ Ἅ 

ᾯѦіᴁẉιICѮד ↨Ẅẙ ⅝ IH ῭ѭῘ ιṴᶋᾯӌ ѧṇ― IH Ḿ ιӠὙᶈ-20-20 ת

₪ ιј ֹ҃ 5ῴ IH ↨ẄẙẦḊזᶽιṴᶋ ừ ״ Ѯ ᴩֹ ICᵙ IF ↨Ẅẙі״￼ὄ
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Ἅ ᾯӌ ιѕᶽῼὝ ↨ᶎӪ Ọі ￼ ιזᶈᶭמ ѼᴦẔֹᶽ ὝᾭѼּיṇ ѭ ᶽ

Ẅẙ￼ מ  

 

҆ 2018 Ẉ ≢ᵺ јіᴀẈṜῗ 

ᵻ 2018 ẉіᴁẉ ╝ι ҈ ḗẙᶂԓ ╝ ᾯӌ ι҇ḗẙ ╝ ҃א֧א ḧї◌ ╦

Ἦ ᵙ֧ᴭι ט ╝ᶭ ￼ɒѕ‟ ɓι ⅝ׁḗẙᶎῶ ḧᵻ ᴵ ￼ẽᵠῗ֧ᴭ Ἦ ᴩἔ֨ι

ח љ╙טớ ắιᴵҨ ῗ ╝љ╙טớ￼ᴥ ֺ Ẹׁᾤ ￼ ￼ῗḫאᶈ ╝Ẉ ї ѧḫא 

ᾠ љ ╝ ‗ ᶚ ᶈ Ѧᵿ ￼ ῼїι ṴѼї ѣẉ￼Ӊӈ  

Ṵї ι ᾣι  ￼ѧ ῼῊ♇ᶈѪιᶴ҈ӂӪẕ ￼ἄ ῶ῭ ḫ￼ ╝ ᶚ

ᾟὙιẊћԎᾠ ⅝ᴉҸιѧ ῼ Ḅ ῼᶈ ╝ї ӭḄ֟Ẵ ớᾠט╙ ￼ ⅎι Ḅ ḧ

ớẶћљ ╝ᶢ  ԋ Ẵ￼ ớמ ўιѮ ῗ╦ ―ᶒ  

 

α β ῩῤṽΎ ≢ ᶬ ᴘג 

Ҟẉ ╝ᶭ ї ᴙד░Ῐιҡ 5ῴҰ￼Ѯ ╝Ὕ‰ѧ֫‘ ιѮ ᶈᶁḧא ғἮ Ḣἄ ᶭ ￼ї

ᵙ Һ╦ ᵝ ᵩỞ ￼ᶭ ї ᴰᶹ 5ῴҰ￼ CPIἑі 1.8%ιӉ҈ 2Ҩїι ᴙד ῼ א  

5ῴҰӡּז ⱨᴧ Ҩιӡּז ᴧ ᶽẄ ιҲў ▓ Ṉ҃ιἮ ї ι ₩ї ιҡ

ḫӌ ╝ ℓᴩֹẽᵠι ṏῗ ᵙḫӌ ╝￼ᵼ‛ ⁞Ὧ 6ῴ 12 ῄ᷁ ᴧṵᾭὯῘ ι5ῴ Һ

₩ҝᶭ 7608 қιֳ ї 22 ѦῴᾺӉ ᶹ ᵇ ԓ￼ ‗ớ ᾯᴪקιῗ 2018 ẉҨ Һ

₩ї ￼Ѯ ᴝᵼ  

ᶃ 7χ2017 ẉҨ ‰ ї  

 
ᾭὯ◊χwind ιѠ ῼ Ἅ 

ӡּזѮ ӌא￼ῗɒ ‰ ɓι ᴩ Ặ ї ᶹ ‰ ￼ẽᵠι ∂ҡ ᶹᵇ ԓ ι 

ᾺᶭḌἘ ӡἘ ₲ ῾ א ἨԂ∆ ֟Ṉιᶈ Ὰ ḫᾼ￼ ῟їι ‰ ￼ ῗᶽמἍ 2017

ẉ 11 ῴ Ὰ ֧ᴶѳᵅιᶈ ᴞ ᵙẽḒ Ặז ￼ ῟ѳїι ᶽ ᵻ ι ᶹ ₩

ιḌἘ ₲ ӡἘ ₲ᵙἨԂ∆ ɒ ‰ɓ ᶽẄὣᴙιẶ ᶈ ḧ ẙі֟Ṉ҃Ҳў￼ ▓ ιҡ

Ṁ Һ ₩￼ᶽẄї  

 

α҆β ᾮỢữᴘṳᶊ Ӭḃ 

ѧіᴁẉḾ ֧ᴭᶭ ᶽẄї ι ῏҅ ẽᵠẦḊῘא ╤ԋᾭὯῘ ιіᴁẉѧᶂḾ ᶂ￼ ⱶ ῏֧
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ᴭᶭ ᶽẄї Ὧִℓ ιѧᶂіᴁẉḾ ֧ᴭᶭ 5.4%ιᶭ ᴞẉᵃῼї 13.9 Ѧ︣֫♇ Ԏѧι6

ῴҰḾ ֧ᴭᶭ 3.8%ιᶭ ї 23.8Ѧ︣֫♇  

ѧ ῏ἇᴣ ח ῗẸїẽᵠ ╝љ ṴῳѮ ￼ѣᶽᵼ ιѣ ᶈא ⅎҠᶴ҈ᴧ ⅎι Ӊ҃Ṵ

ᶋ ӭḄ 5 ῴ ╝ᾭὯ ῎ι ╝ᶭ ẦḊ֟ẴιּוғᵙἮ ῎Ῐι╦ ῶ֟Ẵ ј Ҡ ḻι֧ᴭ

ῶ└טιїᴁẉᴣѧῼ ╝ᶭ ᵇї  

╝￼ήẕι Ṵᶋ￼ᶽẕᴵ Ҡ ểι ѕḗẙ ֧ɒLɓᶚ ừιӇ•Ҏ ‗ ᴪḾἄ

ᾺԌ―ᶒԏῶ ‖￼Ӑּז ᵼ℅ιỞӌі  ￼ѧ ῼῊ♇ᶈѪιᶴ҈ӂӪẕ ￼ἄ ῶ῭ ḫ￼

╝ ᶚ ᾟὙιẊћԎᾠ ⅝ᴉҸιѧ ῼ Ḅ ῼᶈ ╝ї ӭḄ֟Ẵ ớᾠט╙ ￼ ⅎι

Ḅ ḧớẶћљ ╝ᶢ  ԋ Ẵ￼ ớמ ўιѮ ῗ╦ ―ᶒ  

      

є ᾅ ҹ ᶡ - ר Ả ε Ṳ ặḳῲαἸᾣḦᾛ’ὕ β 

1 ᾚ ṙᶁז ḦᴦṜḋᵓҹ ⁸ҹ  

7ῴ 2ῄιᾺ Ṛᶂח ḧᴧṝḌᵔҺἄ ẊᴳẦҺ ι ἔḄ ק ᶽ ᾢᶓἇ

ԋṪӐ ԋ҈℅₭Һ ҽ ￼ ᴵҨת ḅї 

1 Һ ḧ҃ ᴨệ￼ἄᾦ Һ ώ֧ιɒ ‗ớᴞ ῶẑὸ ι ўחᾠ ι Ҏ 

‗ Ἓắ ѭᾠᾩι ҁ ệִֹℓ ֺιṴᶋ  ℓᶭẶιṴᶋѮӌỌת ῼ֧א ‖ᴪקιḬỷ

ιקỔệֹẶת ᾯӌ Ӱɓ ѕ үחιῗὝ ў ɒ ᶀ Ὸחḫӌ ╝ ί ▄

ק ᾡ ɓ  

2 Ặ ҃ɒ ‗ớᴞ ɓּז  ₭Һ ḧѲɒ ‗ớᴞ ɓιῗὝѧᶂᴿ  ꞌ￼јᵃιָ֫

Ḿể ׁ  ꞌѮ ѧ҈ᶊΆᾤẗᵙ ֫ᶂῶҲўι ֡ẉѼῗᴞ ￼ Ḿ ψṗ↓  ḾӪẊј

ιӇ Ԝ ꞌ￼і״ι ҈῾ι ἄљׁ ᴧּוɒ ―ɓᾦẔ ᾥזіɒ ‗ớɓỴᵖ ḣ ᾤ

Ḿểιјָת Ở і ֪֬  

3 Һ ￼ ỌὝ֧҃ҋ ♇үחι ҋ♇ṪӐљ ῼᾤ Άᵇ ιӌ҃א ╝Ὰẻמїᾤ ￼ḫᾦ

ớ ԏӌ ι1)ὸ ᾡ ẦᾣιῗḾẔᶹ ᶭ ψ2ζӠὙקᶫᴪע ṳᾤ Ӱѧớιῗ ךּ ṳᾤ

Ởᶢ јᴪψ3ζ ἴ Ṵᶋ╙טớᵀתӼ ιῗ Ḿӡּעזᶫ￼Ὰừ֙ιҡɎᵀת ḧɏ ᵇɎᵀתӼ ψ4ζ

ἫᾁḄ ṪӐ ᷊ᵙדẙιḧ ᴞ Ἒ їᴁẉι ṖṄ῭ᶺ├ ‗ᴞ ι ԁỞ ֪

֬ὺᾼψ4ζᴧὤḄṴᶋ ֺᶈ ◊ ѧ￼֘ḧớӐּזιẶ ҃ᴞ  ỈṴᶋק  

4 Һ ώᴣɒᶂԓṭᶽ ₩Ṵᶋ￼ᵻ᾿ ẍ ɓιᴣḢԅɒԏᶵἔ ᶽ ᾢᶓἇᵙẔḾᶹ ￼

ᶺῶַҭɓιѮ Ḿ ᶂ ￼ ῏ἇἍṾ￼ᶹ ιᴦẔ҃ἅᶂḾᶹ ᵙᴧקᶫ￼Ủע ιӮḄ

҃ἔὙѰἇ￼ӡỌᵙᴦ֨֝ᶵṪӐ  

ᵀ ι℅₭Һ Әⱡ Ế 19 ᶽҺ ᴳẦҨῃḧΆ￼ῶẑὸ ᶀ ɒῸחḫӌ ╝

ᵙ▄ק ᾡ ɓѕᶽүחὸ  Ṵᶋᾡ Ḿ Ṵ ι ῼᴩṴᶋừ ѧớӭט└ ιѧ ῼֱַḄ

ṴӰẞᴧṝ  

 

2 ҆ḖẘѦᶁ Ṳᾅ Ӕҹ  

᷁ 2018 ẉ҇ḗẙӕҺ҈ 6 ῴ 27 ῄᴳẦ Һ Ὕ֧ι Ḹ֬ԋ├ᶂ ᶂԓ ╝ מẶẻזιמ

ֶᵙׁ ớ ỉ Ӱ￼ ṳᾤ ӠὙѧớι — ẙι Ḅ ṳӗ Ở ιӠὙ╙טớᵀתӼ ι

ẬṀ ṳӡ ᴣ Һ ₩ᵀתᶭ ק▄ ӌֺᾡ ιӰԅ ṳᾤ ᵙḣ Ḭỷᾤ ᴥᾟ ί‟ι

שּ ṳᾤ ҽṀ▓ ὟⱢ▄קӗ Ӛ ‗ớᾡ ￼ ∂ιҸק ‗ᵙӡ ‗ιώ״ Ὸחḫӌ ╝

ד ѮטῶẑἛᶽ ḾᶹẦᾣιᶭẶ ўᴧṝ╗דᵙ ớ  
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љᴞẉᵺḗẙӕҺԇṵ￼Һ ԓḳ ⅝ιᶈ ṳᾤ ᴞ Ҩᴣ ᾡ Ά Ӑ֧ ᾯ ᾰѧṄ╙טớ

ḧ ῶɒᵀת ḧɓ ℓᾡѭɒᵀתӼ ɓι ᵻ 2014 ẉᵺḗẙ 2016 ẉѕḗẙ￼ɒᵀתӼ ɓι ῗ᷁

ṳᾤ ὺ Ῐ ￼ᴪקι ῼ ṳ╙טớṄ Ҩׁ ℓḴ—  

ᴞẉᵺḗẙӕҺἍώᴣ￼ɒῶᾦίֺḣ  ꞌɓ℅₭Ẋ῾֧אιᾺᶭ￼ ֱѭɒἫᾁḄ ‗ớᴞ ￼

ẙᵙד ᷊ɓɒ ḧṴᶋ ῼɓ  

ᾡק▄ Ά ι ₭Һ ᾺᶭɒѮטῶẑἛᶽ ḾᶹẦᾣɓ￼ ιӇ῾Ԝώɒώ ὶ ⅝ ɓɒ▄

תק ᵙ∆ꞌṴᶋקᾡ ɓ  

℅ᶹι℅₭Һ ֫‘҃ᶂԓᶹ ╝ ẻמ Һ Ὕ֧ι Ḹ֬ԋ├ᶂ ᶂԓ ╝ מẶẻזιמ

ֶᵙׁ ớ ỉ Ӱ￼ ṳᾤ ӠὙѧớι — ẙι Ḅ ṳӗ Ở ιӠὙ╙טớᵀתӼ ι

ẬṀ ṳӡ ᴣ Һ ₩ᵀתᶭ  

ᵀ ιҡ᷁ ҇ḗẙ ṳᾤ Һ ệ֧ι᷁ Ḿ ╝￼ │Ҡӭ⃰ ιḣ ᾭὯᵙᶂҲ ַ ḫј

ιљṴᶋ ￼ ῼẻἄḾ⅝ι֫ק⅝ Ѥ ᷁ Ḿ ṳᾤ ￼ӫᵇ῭ѭ῎Ῐɋѧớӭ— ᷁ Ḿ҈ ῏ׁ

῟ ῗӭḬỷѸ ιҺ ѭɒᶂ ╝ ẻז῭מ ᶶ ι Ѫ ҎѤ ὠἇᵙј ḧớɓ  

 

ᵹ A іᴀẈ  ם

α βҊ ԇ ђ ψ 

ᶈᴂṉ ῶᴯ Ṵ ɒSell in May and go away ɓιᴏ 5ῴ▐Ң ᶋ ᶈᶂԓ A ṴᶋѼῶѧᶂⱱιᴏɒҋ

Ԉ ѓ ɓιᴏ⅛ֹ 5ῴṏẦḊ ι6ῴẦḊᶽ ι7ῴҺ ™ᵻּו ᵻ ҇ḗẙ Ὕ ιјמ ᶽ ἆѧṇ

ιᶎẔ ҃ɒҋ Ԉ ɓ￼ מ 6 ῴї Ҟιᶽ ―ᶒ ᴨ҃ ừι ᴝӾї ѭ☼ ￼ṇ

ᵼѭὝᾭї ￼⅝ Ӽ֫ιӂӪ ░ὶ ҃ᴗᴷ Ӊ↨Ẉ ἅҪ ѭιῗᵋ Ṵ ᵋԜẙẔ ι ḻ

ᶽ Ὕ‰ιӂӪῗᵋᵻặᴗᴷẕ ᶟת ῗιḅ‛ Ṵᶈ 5ῴẦḊ Ṵιֹ ҃ 6ῴ῭Һᶽ ιӇֹ҃ 7ῴι

ṴᴐҺ ™ᵻּו￼ Ԏ ᵅֱῗּיӂӪ￼֬ὭῊ ♇ẽᵠἍ ἅҪὸ╜ι ׁі 50 ѭҦ ￼ ᵕ

ῼᵙ︢ ιᵪῶ ᴞ ῼ₪ ￼ẕ ת ιἑῗ A Ԅ Ṵ ῼ  

 

α҆βᶼּׁש ἷ֫Ὀᾩ ɇ ӁөᶍөᵺẶᴖᴶӈӇ 

6 ῴῗ 2018 ẉ￼ ᾭ Ṥῼ A ᶈ╙טớ ῏ἇ ẈҢ ᶺ ᵼ ᵀדᴙֺїι ֧҃

└ ῼ￼Ớ ừ  

ḅ‛ іᴁῴṴᶋᵼᶂԓ╙טớ ẈҢ ᵼ Ṁ ￼ừ֙їᴧּ׳￼ו ї ι їᴁῴֱῗᴩᶂᶹ

Ṵᶋι ӴὟ ṏזםỤ ṳᾠ ιᴣ ᶂḾѧᶂ ῏ֺ ״￼ їιṾ￼Ṵᶋ ớ ֡ᵕιᴩҚ

↓ṳ∆ꞌỚׅ Ӫẽᵠεῳ 6.74ζιᶽ ӈ 3000 ♇ԋᴭᵅ ℓἛᶽ Ẅιὶ 2900 ᵙ 2800ι

2700  

Қ↓ṳ￼ Ӫ ιỀỀҧἮמ ᵻỎ 15-16 ẉҚ↓ṳԂ Ӻ֧אᶽẄ Ӫ￼ừ῟ ј ι ⅝ ᴞιҚ

↓᷁ Ѯט Ӊ∆ꞌјᵃι  Қ↓ṳԂ Ӻ￼ ӪιѮ ᵼ ӺὝᾭᾯӌᴦẵṾ￼ ᶚט Ӫῶԋ  

ᶃ 8χҚ↓ṳ∆ꞌᴣṴᶋ└טꞌḾ Ṵ￼ҽṀ 
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ᾭὯ◊χBloomberg ιѠ ῼ Ἅ 

ἅҪᴧׁאѣ RMB ∆ꞌ ӪιӃ ￼ῗ ￼Ớ ї ᵙ└טꞌὝᾭ￼Ớ ᵻ Ҟẉ ḗẙι

Ὕᾭ VIX ᴗ҃ѣ└ ιԎῳ״ Ӫὶ 30ι ҃ 8¶11 ∆ᾡᴣ 16 ẉѧᶂ ♅ 2.0￼ẽᵠ љѳḾẔ￼ ι

Қ↓ṳ∆ꞌֱῗԂ Ӻ ḗẙ ҃א֧ ḧ￼״Ӫ ᵼ℅ι∆ꞌ￼ᴪטјῗẽᵠ Ṵ￼ᴅΆ ὶᵼ ι ᵅ￼

ᵼט ἑῗẽᵠ Ὕ￼ ớמ ᵇ  

 Ḿ҈ A Ṵᶋιῗᵋḫא 6 ιᴨ֘҈ӂӪᶎӪῗᵋ ֹᴗᴷẕ ᶟת Ҩ ▄ 300 ѭҦ ￼ᶽ Ὕᾭι

אׁ ὝᾭṰ ֹ҃ 3400♇ᾯᾭԋᴭιљԎḾẔ￼ẈᶎṴ ꞌὶ 12ιᴗᴷῳӉῗ 9 Ҩѧ 500 ѭҦ

￼ṇ ι ׁὝᾭ ֹ 5010 ♇ ᵅῶἍҲ ιљԎḾẔ￼ẈᶎṴ ꞌ 21ιᴗᴷῳӉ 18 ḅ‛ ֹ

ḣ ᵙᾤ ᵼ ιѧ ῏ἇ ״ ᵙἛᶽιѧᶂ ᵙҲўᴞ  ᴧ ιјὴ ὝᾭԜ 20%￼‖ ừ

֙  

ᶃ 9χѧᶂ A ṴᶋјᵃὝᾭḾẔ￼ᴗᴷӂӪ↨Ẉ 

 
ᾭὯ◊χBloomberg ιѠ ῼ Ἅ 

ᶈ Ṵ Ṵ ⅎι―ᶒᵙὝᾭҺ֧א їט ι ᵅῗ Ґῲ￼ љ֧ ᶈ ṴᵅῼιẶמ Һ Ԅ

ừ 6 ῴѧ Ҩιі 50 ѭҦ ￼ א ҈ѧṇֳ ᵼṴᶋừ ‖ѭ ￼Ὴӧιѳׁ ᾦẔ

ӠὙѸ ꜛỗ￼ԇ ᶢ Һ Ὅẉѧׁ ѭḠ іᴁẉᵼἸᵽ ҀẶמ ￼ᶢ ֟ҢҨẔḾ ᵻ ᶽ╦

―ᶒᵙ ―ᶒ Ẅṗׁιҽ ў ᵸכּ ᵙ Ẅ ׁ   

ɒҋ Ԉ ѓ ɓι ᴿ ַ ֧ṓι᷁ ṳᾤ ℓᾣḴ—ιѧἵў ẦḊἶ ιў ῼ￼Ѧ

ῶῺ ιѓῴҰ ừӪệῼể ј ι ├Ỵ￼ῗιᴏӝῗᶈ ừѧιA Ѽᴵ ק֫א֧ ừι╙

ớט ѭӼ ￼ѧṇ Ṅᴵ ἄѭᴦẵỚӾ ιӪệἮ ♇ԋ├ᵙṵṕ  
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α҆βMSCI Ѧᶁἷᾎ 9 ῐԛ ԃεᶸ ᴟ ῡῶ₦Ӕ ᴀ 

Ѧᶁ ₉ᾄấᶁԒ ṳᶊεἦ ԃ ∟ ἷṳᶊ ѧ ᵅ ҃ᶽ ῏ṹ ᴅḢἄᶹιѧᶂῶỴᵇ

╤ᶹ ‗ Ầᶂԓ  ‗ṴᶋᴭḒι ᴞᶹ ῳ Ὑ ⅝ӕּי 49%ᾣḴ 51%ιћѕẉᵅὙ ⅝ӕјᴩ ֺ

Ỵᵖ ιѧᶂ  ṴᶋјᾸᵇᶹּףṴᶋἔẦιץὐҞẉ MSCI Ԅ A ᾺԌὝᾭ ᶈ Ὅ―ᶒᵙѦ Ṵιў ᶭ

ᵙӂӪӭӉ￼ἄ ớ ṄᴩἮ ῾Ṅ֧אᶽ Ὕᾭі ӇѦ ֫ᴠṮј א℮⸗￼ ⅝ 15

ẉҦ ⱴ ῭ιἅҪא ớת҈ ể Ṵᶴ҈ ‗ớ ᾯї￼ỹⱴ ừ  

ᶃ 10χԅרѮ ὝṴ ꞌ                      ᶃ 11χᶂԓѮ ὝṴ ꞌ 

 

 
ᾭὯ◊χwind ιѠ ῼ Ἅ 

Ḿ⅝ᶂԓṴᶋὙṳ Ὼừ ι╤ᶹṴᶋӘⱡᶈ ℓ֜╙Ԅ ⱡι6ῴ A ὝᾭỚ ї ιӇῗіᴁẉ

╙ԄԓᶊṴᶋ￼ Әⱡ ҈╙֧ᶫᶹ ⸗ָῗ εרіζ ῎Ῐ ҈▄ εרіζιῘ ╤ᶹ ‗Ἦ

῭ ᵇ ∂ў ᶭ ḧᵙטỗ PEі״￼ᶽ ᵙᵕῼ  

A Ґ῏ ‗ɒ ᶿᾦẔɓῄ Ẃỗ ҡἄҐ ֫ṵ ιṴᶋ Ѽ  ᵇ᷃ Ҹ ԇᴻ ѧ ׁι

▄ѣṴῄἄҐ ᶽ҈ 1 қӺ￼ ᾭ ᴉṴᶋ￼ 20%ι 20%￼ ἄҐ ỞᾭᴐᴉֹԅṴᶋҐ῏Ở

￼ 72% ҡ ιᶈᴞӀḕ ҮӪἮ ṀᵇїιA ￼Ґ῏ ‗  ᵇ ᵙᶂק ק  

 

αєβA ῷᴢῙἷἋ֪ם ꜝ 

ׁḾ҈ᶂԓ ╝ᶭ ￼ ῼṮṰ ệֹӢᶶι ὝᵙῼὝҮ￼ ᴦẵ῎ῘιћѕᶽῼὝᶢṮјᵃ ẙ

ᾠ ιᵅῼ︢ ᵙᵕῼ і ᴨ֘҈ў ᶭ ᴵὙ ớᴣӉṴ ꞌ￼ Ṵᶋ  ҠҨ ѭ

Ѯι ֬Ὥ Ҩ֧א ￼ ᴪ ᵼѭι ⅝  07 ẉᵙ 15 ẉ ѣ  A ⱴṴ￼ᶢ ι ᶽט і ֹ┐≢

ғּו￼Ѯ Ѧ ᵙ―ᶒῗ ָת￼  

ᶃ 12χIH/IC ⅝ӪѧῼᵇᴗᴷᶎӪᾠᾩ 




