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AEmEate, ARTICEAESGBEHH AT LRHEREAKE, THAHAF K
S R BMA R

2024 F L4, REERRKCES B EFEER. 2% KPP IE 937
2%, GRMEAEFEE (GDP) ZHh 1.1%, KR iAE
X, £, ROHZIMERFRE, WIHIFEFAESH O Fosk o658
K REAZEZAT A, TERZREEREERTHAERNE AAKTH
3. EfEEERNeRIKS ZRNEZE, EEFKP T RC— I — 878 T
o —HW, REEKRZRITLHETT, B 2022 F70 2023 4 F HH L #
Fo Kb, IFRMEREERTARFEFRAN, RELEFRTFRANE
A F RS AT, MR EAATEE, 5 — T E, RE I ER T 2189
LET, REHEFH#AT. 9, HIEERARSEHR, HI/IMEFR AR
g, MAFERFFHMRAERRE. NFELE, 2024 F6 A K,
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2024 F L4 F, AREFRFEKEFGRRFH, FTRBREFX
AAFHN, BPREEFERRTRERES & w, BT eE
. REWMAKERFEENE, FHENKEFE. §AEBAEFR. 1
B, BFE/TAERTR. RyA#, aRELXRILEH*,

ARZBFHEERIE., XE204F -, —FEFERNETL
(GDP) Hthir FHE 55 K 1.6%F0 3.0%, FFHKSH; BMLX—.
—ZF GDP 45 E b ¥ K 0.5%%0 0.6%, % 2023 S£E HH Tk E; H
K—ZF GDP LT £ H-2.9%, —FFEFH 2.9%. #H L EHFIK
BKRES—, EFFWE GDP F KA 7%, KT K 5.4%,
EHE. EHRTEHEKET 3%. FERETELSAL (IMF) &3 H,
2024 FAIRZFHHE N 3.2%, B 2023 FEE 0.1 NE LA, KT 2000
FF 2019 F 3.8%W T L FHKT R, KAZFEREFHEN 1.7%,
%?/%ﬁ?%;l‘ﬂz'i/%* 2R G IR 4.3%,

-10

B 1-1 FEZFERFFIEKE
H: XEH. HAFEIZTERRTFE, LML HERBE N FELE L.
BEXRIE: KT L5FHEE. wind.
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ARBIRE N BBEEM, 2024 5F 6 F, EEWHFH MB35 (CPI)
Bl B 3.0%, #43ANHAEE, 820234 12 A TE03MNE SR
RE T X E Ao N AR FE 40 (HICP) [ b B3 2.5%, %4 9 MNAMRT
3%; J£E CPI [ th Lk 2.0%, R#F7TH 6 NHBREFH LS, X
BFARFE, 6 F, B BECPLABET SHHEWNHE (IPCA)
Bt 2 Bl £ 5.0%. 5.1%7F0 4.2%, #2023 4 12 A 44 T% 0.2 4.

%

0.6 Nf1 0.4 NE 2 & HZ # CPIE L LK 8.6%, tRFFH AT,

' [
Moo N B oL O N

1-2 24 EZR CPI [FEL 18R
. BRon X CPI 8 HICP, E 7 CPI #5 IPCA.
4K IJE: wind.

F2RABFARRPEREAANIK. 2024 45 L4, E R K
AR R B AR A RFE 5.25%-5.5%, 2023 £ NEE D kELE TR
WERSWERARAWAL, BRRATETEREEL, 6 ANETEFRR
FRRAEMNZ, AFRAENANE oG RENHNRHTHE 2 ANAERE
4.25%. 4.5%7%0 3.75%. R ZRATIHEA R EFE 525%, H 2023 4
8 AIVARMRIFAL. B ARIATE RN 2016 FH W AF RHK, T3
A.7TABERmE, EEEHAEERFE 0.25%.

Bt TyLES. RTFIE, X TEZFERMEHNE. HHE
EREFBREEFTHEATIERET LREHRIEs, L+ Faikk
TR E EAkAY, 2024 4 6 K, EEALE 500 15 #4x 2023 £ K £
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# 14.5%, B0 X STOXXS50 153k 7k 8.2%, ¥ % W 3% & E 48 # (MSCI)
bk 6.1%, MW HE, L¥FERERBKEEELSLTH, Ttz
Big g R ERB m AW, o 2MREEET, 6 AR, 10 FHE
AT A 4.34%, B 2023 FR EAT 48 MR KE . FEMEE 10
FEHE R R 2R A 4.20%. 3.29%F0 2.46%, 2 HlEEE 5T A 13 A
fo44 N B, LWAHME, E¥FXTEEE S LT, 230 H A
B, BRILATE TTILE T 3.1%, B Ut £ 0L A% 30 FH K, ¥4
TR E A (EMCL) T 5.1%. Wi, AFHRNEEREL 2 FH
W TATA %, 6 F KARE L /R GSCI B & #4548 # % 2023 4 K L7t
8.0%.

300

= BSSUTRUU Index =——SPX Index = MXEF Index SX5E Index =——S&P GSClI = LGTRTRUU Index

B 1-3 2IKBRE. RENEETHNE
7 : BSSUTRUU #2 LGTRTRUU 47! K & 1 B 57, 38 3 % T 3 fn & 3k B K £ Al 48
¥, MXEF % MSCI # X% W 3 fk 48, SPX K % El A7 L /R 500 48, SXSE g RE G X Hf
7 50 X3, SPGSCI AR /R GSCI B B35 %, #0L 2015 4118 4 100.
BAERE: U,
BAZFETE8KRTER., FERRITREWIHE, 2024 F L3 4F,
KEEANAEFEE (GDP) 61.7 F1Lit, HAEMBITE, B EK

5.0%, R T2REFHEE. EREFFREL, LHFLQHAETE
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WA B RE F NI (CPD) B E# 0.1%, A &A&RTR.
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1-4 FREZE GDP F1AE CPI 4=
BIEFIFE: BRRITH.

(=) ERKRXEERN

ZFRPELIME, FHEERRALRK, ZRE £, BRKILKRE
AARRH, 2024 F 44, REZHEKF I E 93710270, 5 FH GDP
Z WA 1.1%, 880 TR HE X, F &0 ek £ 1272

f1.%€0 (W& 1-1) .
= 1-1 FZEEREZETEEZMR
BT ALETS
2024 4
M H 2018 4 | 2019 48 | 2020 4F | 2021 4E | 2022 45 | 2023 4 P
ZHEIK ) EZFH 241 1029 2488 3529 4434 2530 937
5 GDP .tk 0.2% 0.7% 1.7% 2.0% 2.5% 1.4% 1.1%
FEEEE R4
e 1727 73 611 -303 22573 -2099 -1272
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5 GDP =z th 1.2% 0.1% -0.4% -0.2% -1.4% -1.2% -1.5%

BEXRE: BFCEER, BEXSHIHA.

RUR HMERFRE, WERRKLGItEE!, 2024 4 44,
RERWR 7w 0 15796 0% 70, [ K 3%; #0 1291210% 7,
WK 4%, WHINE 2884 £ T, ¥k 1%.

%R HEEMRTKE., 2024 F L3 F, 45T 5% 1230 2%

WHE 1-5) , BEEK36%. TERREERBEKIT. §FFHLE
W&, E¥FRATHE # £ 103210270, K 37%, AHELREFT
2019 FE I AL 2. ZEIRETE+, BWLRS. £EITENAE
RR% &R £ 291 £ 70, #K 3%.
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6. BV E 824 LK TT. MK AMHE A B X B F WA AT 19550 F T,
] 3 K 8%; 3N A AME I aE &1 1131 1220, K 4%.

ZRBANELE MR A, 2024 F EHF, ZRKEATUF RN 175
LE75, LW 11410£5T, WZE611ET (LE 1-5) .

EBBLFEAH L, ZERKIRIT A2, 2024 F L34, BHE
PHHEZ 135 0%7T (LE 1-6) . Hf, FR xR E
H O (48 ) 6530270 BB REEZRFFRN (R
fREH An) 259 0% 70, H¥, FEFEARE 407 10% 7.
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EHFBEFHEERBKF . 2024 F ¥4, EHFTRHEE 2I8(L%
G (E1-6) , FLTHS56%. E&F, HAMIMEFTE (K758
An) 969 L% 0, K 85%; A HAEF L H i 2023 4F A H A
(FAFERD) #HHFRN (HFEEI) 69110271, BT BEREXE
HHE R TE R

ERFRR X AT ORI TR EEER A EF S B AT AN EEZRET, —RIMEREN E, B
R X AT F B R HBERRRA ST b, B FRHR R, —RREMR T E, EiF
ML G FHIBREEERRARECESAT EER DL RN EAE, DLESTEER L
Wt R ERE . BoBARICHAE. RARKENE.
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HAMEFREIME, 2024 F L5, GRAH. AHZNBELFTER
PRI ZE 1920275 (WA 1-6) . H, A4t 35 5% 5% 3
(P& Hn) 76 L2 0; FEATR MBI ERN (AR ESE m)

268 {00, KAERM A EFRE 114 10% .

MEFFERARR, 2024 55 L4, AR ZH B tEEE T (4
FRILE. MEFERZNELI ) PMERD 450X L.

<12 2024 F EFFAEEFRE &R

BAT: ALE TG
T E TR 2024 4F L4

1L.E%KF 1 937
R 2 19013
E0l 3 -18076
1.A BR¥Fu RS 4 1654
il 5 17575
£y 6 15921
1.A.a ®Y 7 2884
R 8 15796
EYil 9 -12912
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R 11 1779
E0i 12 -3009

1.LAb.1 I TR% 13 56

R 14 61
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1LADb2 %P Fnte 5l % 16 16
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& 77 21 -841
1.Ab.4 kAT 22 -1032

57 23 172

(Er 24 -1205
1.LAbS5 #i% 25 42

R 26 85

E0il 27 -43
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2 EMIN T, AT R, EFETRI L. RRBARE
“BOTRRE TR 4, AR TE B EH.

AR HRAWEENEN.

BAERE: EFICERS.
7=

Efr SR 7 S5kt ARt ORER

SNC R Gt B E B R S e R o Anil R Gt g EE W O R SRR (R B B Ao Y K
¥iE. BRI ATEBEER G T ESAL (IMF) (B B o B Rk ¥k~ F A4t (%
) N (BPM6) , xSRI EEKAE (ERFRE &R %Y (IMTS2010) , —F
ERE, HEHRBEAEFELZFRARLERBIALR. BRBE ST 0 EE 7 EKEK
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WS 5, SRR A AL RN, R A48 XA A R 25 69 B R AT 84T, 5 B RA W
VENEFAaREBEN—%. GAFAREERSEERZIELER S, EREY
Wi, RERMPTANEEL, RANERRX ST, EXRITEERYERY
17])/?)”4 KERYREHNREFAE, FERBYFAREEEERGFERZAAL
A AL,
MERENGARMEE. BREHREY RaHL LR, REXNIT
PR TR L S WS B EE . T A5 -
ﬁg-ﬁ¢zef§ﬁﬁ“ﬂﬁakii?ﬁ”ﬁﬁﬂ€*+ﬁﬂlﬁi§5tn SR Am T A b BTN K Frte TR
ok B, o 3% R IR AR SR B R A ST, (B R AUANIR B IR B TR,
FHNERRX BT H 45, B, BRRXAT2ERIHFTANRSFT S (IX
Cl-1) .
% Cl-1 BmEGHER KR M ARG

=] = > 3 Y
T #=20 (%7%) (f&H) (£5)
_ w5 0 0 0
E Frik 2 WA 5 o0 g 0
W x 100 50 50

F oMbz, 55 E A A F A GUN A AS HAL E 2 AREARR G 2
AR R R R E BN, AR R AT BMEE R T
mATY A AR, flaoEE AR LZRRESCLHELET G, EEERERAHE,
WA Rar R EEHES D, BRI NERRT; ERNSNEF SV EHILEFE A
AEELEFEAME AT, TR UL M AT NE R R B W o A
#0, W MAERE T HENE FRERELC AT ZMERD Lk Cl-2) .
RNIARANHELAABUTEN (HTHEN) BERNHEE TN, ZHERNRE
28 HANBE TR 0 A, 2 B ) 3 B3 ANEE A B, RN PR

WK 4 7
* Cl-2 BEFITIEREHFIERARZ HHI RS

Hj )—-,ﬁ]\ﬁ’=60 )

# LK =100, W o o IR g
& Hrik=120, (%% ) (&%) (%)
FHMEF A B B IR B %A i =10

WA B | EEEe 60 100 40
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X 0 0 0
FFx K B bRk 2 0 10 -10
F-MEBREFEL. BREFEZNEMBLERITHA N KEEE, HibiEx

FITFILEK, BERRIEROTAREERGEERE LKA E LI NG D O 5t
(L% C1-3) .

% Cl-3 BMEFRITIERBFEF L Z8RB

¥ 0 Y 45=95, Ha R W e-#o
H B H#4%=100 (%H) (f&#) (%)
B Fr X 5 0 5
¥ K 0 0 0

FUMEESCRAI. HREE KoM hFE LR RS, R
R BEH MR I ANE R R, TN LIRS REFIN T ERLH#TRK
RHHA BTN TREEER. BERRANTEERH R THS, T HNE R R
R %51t (& Cl4) .

* Cl-4 BASITICRBR CHEYRAIRB

# 1 #r =100, o i Ho-#no

B HAE=100 (%7%) (%) (%)
B Fr ik X 0 0 0
W+ 100 100 0

RN AR . BRI RAERAEE R EERD 0, #xHIHR
RAFAN, EEERFHEEELE. UeERRSLRBRR A, FRAE"DVARE
FAZHA VW ERE KR A AL AEERAEE RN eREaRSLE, BEFESSRE
LI, WAL T EREF LIRS L R K R 0B E HE
ShEF, XEHRERA RV RGNS, TRATENERHEN, FEAL
BT AR 5FATFES W ESITHEFR SN (A CL1-5) .

% C1-5 ARGHER AR EAbaI=fl

LRER 7 Hr=60, o o Wo-no

E Fr 4 & =100 (%H) (f&#) (%)
B Fr X 60 0 60
K 100 0 100

ZRATHRAFR. EFRRI AT 0B XEEENE (FOB) , HlRTiER
%, XSG HOXARAENKE (CIF) . HEXABENE (FOB) , CIFEA T
R,

RACE R E MR Bt KB R, BB N2 FARET R, H4AHER
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e E SR AR AL E A s R AN R L S KR, EFINCEEF B 2022 FHL1E
THEA S, WO A G MR R LT 3, DO BT LK
LRE W T 8. Eb L e E R S R 7 fnil X 0 s BB R IR, SR
G T EEFTEHAE, TeEELE. 202448 A, ERFKTREALHUL (IMF) X4
2024 45 4 1T 4 SR T A DAL CE IR 5 3 X SRR e 0 20 Lt 2 50 8
BTREEGRKIEEX TR 5 8EZ 7R H ARG IH 7 i, A EEE Rk R
Y1 R 5 Gt B A G B A AR BRI

(=) ERRZETEN

RERPRFCEMEAL, BEXFERZ BRI HEREH
. 2024 5 Ls, REZGEKPIREZ 3710%7T, 5SEALFEME
(GDP) Z WA 1.1%, RFAECHEHHXE. Hb, BHRXRZLKES
BRI, WAFEF TS oA 0@ 2023 FHTHREAEK, RE
MERFEARE. REA ZHH O ABER T RA, ERERKIEFE F
EXHBRFBHALEIAF; MFEREAR LA ENAREAFEZ T
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