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£33 7.8% 10.5% 9.05 -0.9% 7.3% ¥kil%s -0.4% 7.8% -0.53 -3.5% 3.5%
PEE 6.5% 17.0% 4.24 -4.3% 10.2% b -0.4% 13.1% -0.29 -3.6% 3.7%
R %33 5.8% 15.5% 4.15 -3.0% 9.7% A -0.7% 16.0% -0.38 -5.6% 5.6%
AR 4.8% 15.8% 3.34 -4.3% 8.6% ¥kz21% -1.3% 14.6% -0.93 -5.4% 5.4%
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Pe 2.0% 11.5% 1.94 -3.3% 4.0% Rk -3.0% 27.3% -1.09 -1.5% 7.5%
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WRE & 1.2% 22.9% 0.65 -9.3% 9.4% B4R -4.6% 33.0% -1.39 -11.2% 11.3%
BH 0.8% 7.1% 1.19 -1.9% 1.9% =753 -5.3% 17.0% -3.44 -71.9% 7.9%
FEg 0.7% 11.2% 0.69 -3.4% 3.6% K& -5.7% 19.8% -3.15 -8.4% 8.5%
P4 0.5% 16.1% 0.43 -5.4% 5.4% PTA -6.0% 16.8% -4.05 -8.3% 8.3%
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RALE, 0.5% 16.3% 0.39 -3.3% 3.7% =K -7.3% 16.6% -5.16 9.0%  9.0%
ER 0.2% 15.6% 0.24 -4.2% 4.4% ¥4 -8.1% 21.1% -4.39 -121%  12.1%
HE 0.1% 7.9% 0.23 2.5% 2.5% X -10.0%  34.4% -3.22 -149%  15.5%

HAK 0.0% 0.0% 0.00 0.0% 0.0% ¢ -10.7% 19.5% -6.74 A125%  12.5%

ERRE 0.0% 8.5% 0.04 -3.3% 4.0%

FAEF I FAEIERTTH o 2252 Mk S50

TEA P&, Pa Rb. PATNRRIM K6 A, £ 8 A i Aksh R AR,

S N 2 2 P, R T S X 2 2 P, b =1 22
B 34: 8 A, PHITICE RIS R S FA R B35 8 A, PAMKIKEF Ik E AR
850.0 29.0% 2,070.0 16.0%
840.0 28.0% 2,060.0
15.0%
2,050.0
830.0 27.09
0% 2,040.0
/ 14.0%
820.0
26.0% 2,030.0
810.0 0
25 0% 2,020.0 13.0%
800.0 2,010.0
5
790.0 24.0% 2,000.0 12.0%
2800 23.0% 1,990.0 11.0%
1,980.0
22.0% ’
7700 1,970.0 10.0%
760.0 21.0% 58889399 Y8 Q8
5 8 8 38 9 % 2 8 3 8 3 3 5 8 3 38 23 332 3232 3 3
s 383 3 38 3 38 38 3 3 3 3 I 33 3333333333
S 8 3 3§ 8 3 3 3 8 % 3 3 R S & R & &R | &R | 8
o o o o o o o o o o o o
o~ o~ [aV] [a\] o~ o~ [aV] o~ o~ o~ [a\] o~

—f G emm—0 ] JJ] 29BN (A
e 0 || JJ] S0k BN ZE (A 0D

%
@
wo

FAFRIM: T AFHERBT o 2222 Mk 5538

FAHFEI: P AEIERLTE S 2222 M 535

N X 32 22 2 e o A N 32 2 ® ok =h &

B 36: 8 A, BRibAITICE I HF ki oh B A % B 37: 8 A, FPARIITOIC S RIS Ak h B A Y
1,050.0 30.0% 4,850.0 19.0%
1,040.0
! 4,800.0 18.0%
1,030.0 25.0% 17.0%

: 4,750.0
1,020.0 16.0%
1,010.0
4,700.0 15.0%
1,000.0 20.0% 0%
14.0%
990.0 4,650.0 o
.
980.0 15.0% 4,600.0 13.0%
970.0 27 12.0%
960.0 4,550.0 11.0%
950.0 10.0% 4,500.0 10.0%
— o~ O o0 o~ < o o o~ (¥ 0 o — o~ O 0 o~ < o o o~ o o] o
[22] o o o el Ll Ll o o~ o~ o (2] (a2} o o o el Ll - o o~ o~ o (2]
N0 o0 o0 o o O o 0 0 o o N0 o0 o0 o0 o o o 0 0 o o
o o o o o o o o o o o o o o o o o o o o o o o o
R T T T T T T - T T R T T T T - T - T T Y
o o o~ o~ o o o o o o~ o o o o o~ o o o~ o o o o o o
o o o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
— [ e—0 H [ SRS CF D e P em— 20 H JJ] B CHD
FARI: F KBTI S22 20 A3 HHRI: FIERBTA 2252 A F5
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B ZM: S500ETF. #4| 50ETF B ek L& T & 60% 511 £ 4

8 A, BYRZ T 10 Z kA L ey daAxtred 20 B 7 &£ &%ﬁ(mmﬁﬁﬁﬁ~&ﬁﬁww)mﬁﬁm%To
Ak, #H4) 50ETF. P42 A7 1000 K45 69 1/ SR s FR K. PARIEA K3 F45, 50ETF. 300ETF % %)
Bl BRI S BB, AR EIAR P ek, P4k, TSRk SR KA. ﬁﬂﬁxﬁéé\iﬂiiﬁﬁé&ﬁ%,
G, FEFLMAKRIHNE D BRIEES K ) R LB,

B 38: 8 A, TZAIAFE 20 B 4 Sk sh F A 84k 2 F 35 /E T 1k

35.00%

i 4T
e - c il
N PER e
30.00% e T e
e ..
(TS s | et
SR et
25.00% 1000,@*- - TolvkE
- o\ [l ®o¢
eO0 L[XJTJ <A ..-"’U ‘
| e e— GIMLAZETF ]
& 20.00% VR300ETF 0 L. & — JAS00ETF BHIS0ETF S Jr ik
A . ' oo’ b
B Fl oot 2
TEN O\ e e € s FHS0ETF
& 15.00% LR -2 P 500ETF
@ e 5
---- o S
" KAt
10.00% s il
FIpE SQETF JF1300ETF

5.00%

0.00%
5.00%

10.00%

15.00%

20.00%

25.00%

y = 0.8408x + 0.0486

R?=0.718

30.00%

35.00%

T st sh R A
HAFN: FATAERLTA B 2222 0 525, Wind
%8*&M%ﬁ753A%ﬁH%%ﬁ%E£ﬁ%$\F BIRFNFEIYME, BERHFETIEN, BEEDFE
oL, B RN B SR EZ N0 0 EAE, ARSI BA KRS ERKEAMAZ A6 ZE. 84 K3)

iﬁﬁuﬁﬂﬁﬁﬂ%ﬁ%ﬁ%xwm@,*iﬁ&i&%%?%ﬂﬁ%%i%%mék$o
AL EHy A E R P AR

8 A, &rkiiA ek shFE RILAR K, 50ETF F» 300ETF A [&E K S EABLL T 7 £ 10% 5 42vA T, EH
i SABARIKT . B s AR A, Shak. BRBRAZ T on B0 5T HA G ek 2h A2 T 30%, R

Rk, B

%.8: 8 A, 53 /NIRRT SAT 6 Ba Ak Bh F oL b

w B AR AR B R UK. 2 RR A 123

) ngvg‘uuﬁ]x é\&ij]$%4&ﬁ?\4l‘5\£4ﬁ

B #AH) AR

= =T 1’&’.«?]—\790}%#7\\:%7?‘}’
SR ETALTLE A 53 Mt LT P FHKF.

v Hv AKX  KAX v IV75% v ¥ 1V25% v IVEX-  IVIS%-

k5P k5P v v - P AL k3 S4B E- 2N IV & 1V25%

R 29.2% 24.4% 25.5% 27.4% 39.8% 31.3% 28.5% 26.0% 24.9% 15.0% 5.3%
g2 23 22.3% 20.5% 18.9% 18.1% 30.6% 23.3% 22.3% 19.1% 17.9% 12.8% 4.2%
X 21.7% 23.4% 22.2% 19.6% 27.2% 22.5% 21.5% 20.8% 15.7% 11.5% 1.7%
€ 30.3% 19.6% 30.0% 29.9% 38.0% 32.1% 30.4% 28.6% 26.9% 11.1% 3.5%
#4] S0ETF Bk 23.8% 26.1% 24.5% 24.2% 30.9% 24.2% 23.6% 22.0% 21.1% 9.8% 2.2%
¥# 22.9% 21.6% 23.2% 20.8% 29.9% 24.9% 22.0% 21.1% 20.3% 9.6% 3.8%
R 21.9% 14.6% 21.0% 21.3% 25.8% 23.3% 21.9% 20.4% 17.1% 8.7% 2.9%
BALK, 19.2% 17.9% 21.6% 16.0% 24.8% 19.8% 19.4% 18.4% 16.0% 8.7% 1.4%
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#4] 50ETF 23.9% 25.7% 26.1% 23.1% 30.9% 24.1% 23.5% 22.7% 22.4% 8.5% 1.4%
PTA 14.6% 13.4% 10.9% 14.8% 18.5% 15.6% 14.9% 13.8% 10.4% 8.1% 1.8%
SEAR 33.3% 31.8% 33.6% 33.1% 37.3% 35.5% 32.7% 32.2% 29.7% 7.7% 3.3%
RER4E 33.0% 29.9% 31.4% 32.5% 36.3% 34.4% 32.9% 31.5% 28.9% 7.4% 2.9%
A% 15.7% 14.0% 15.5% 14.6% 21.3% 16.4% 14.9% 14.5% 13.9% 7.4% 2.0%
1000 A& 48 22.6% 22.0% 23.1% 21.4% 27.5% 23.3% 22.4% 21.7% 20.2% 7.4% 1.6%
SEL4R 18.8% 14.0% 16.0% 18.3% 22.3% 20.2% 19.0% 16.9% 15.0% 7.4% 3.3%
41 kA% ETF 21.4% 21.3% 20.0% 20.4% 26.4% 21.7% 21.1% 20.5% 19.7% 6.7% 1.2%
Ehrid 19.5% 16.1% 21.7% 17.5% 23.7% 20.8% 19.2% 17.5% 17.1% 6.6% 3.3%
% 500ETF 19.9% 21.0% 18.9% 18.5% 24.8% 20.4% 19.9% 19.0% 18.5% 6.3% 1.4%
by 23.7% 26.5% 24.4% 23.1% 27.0% 24.5% 23.7% 23.1% 20.7% 6.3% 1.4%
P4 16.8% 16.8% 15.0% 14.1% 20.1% 18.6% 17.1% 14.5% 13.8% 6.2% 4.0%
VB 15.4% 10.6% 14.7% 13.6% 19.5% 15.8% 15.0% 14.4% 13.6% 6.0% 1.5%
% 500ETF 19.5% 21.1% 18.2% 18.3% 23.9% 20.1% 19.1% 18.9% 18.1% 5.9% 1.3%
¥R3E 100ETF 17.9% 17.8% 17.9% 16.9% 22.3% 18.5% 17.4% 17.0% 16.6% 5.8% 1.5%
k=4 18.8% 16.4% 15.3% 16.9% 21.2% 19.9% 19.0% 17.8% 15.5% 5.7% 2.1%
s_F AR 14.7% 14.5% 13.0% 15.5% 17.8% 15.6% 14.4% 13.8% 12.7% 51% 1.8%
AR 19.8% 15.6% 22.0% 18.4% 22.5% 20.3% 20.1% 18.4% 17.5% 5.0% 1.9%
50 Bedg 13.7% 10.7% 13.9% 13.5% 17.3% 14.1% 13.5% 12.9% 12.4% 4.9% 1.2%

& 300ETF 14.2% 12.6% 13.8% 13.9% 17.8% 14.7% 13.9% 13.4% 12.9% 4.9% 1.3%
ES 3 10.9% 9.6% 10.0% 10.6% 14.6% 10.9% 10.6% 10.3% 9.8% 4.8% 0.6%
EE 3 11.8% 8.3% 12.4% 10.4% 15.2% 11.8% 11.3% 10.7% 10.4% 4.8% 1.1%

¥ 300ETF 13.7% 12.7% 13.2% 12.7% 17.3% 14.0% 13.4% 13.0% 12.5% 4.8% 1.0%
XLk 16.9% 16.8% 17.1% 14.9% 19.7% 17.2% 17.0% 16.4% 14.9% 4.8% 0.9%
2 15.9% 13.1% 17.7% 14.3% 18.7% 16.6% 16.0% 14.9% 14.0% 4.7% 1.8%
244 16.4% 15.4% 17.2% 15.0% 19.6% 16.5% 16.2% 15.6% 15.0% 4.7% 0.9%
300 AR 14.3% 12.6% 15.1% 14.6% 17.4% 15.2% 14.2% 13.3% 12.8% 4.6% 1.9%
T AR 21.3% 17.4% 20.7% 21.7% 23.4% 21.9% 21.4% 20.8% 18.8% 4.6% 1.0%
RAM% 10.2% 6.2% 8.6% 9.4% 12.0% 10.5% 10.3% 9.9% 7.5% 4.4% 0.6%

¥Kk31% 16.4% 15.1% 14.7% 16.0% 19.0% 17.1% 16.2% 15.7% 14.7% 4.3% 1.4%
£ty 11.8% 10.9% 9.6% 13.0% 13.4% 13.0% 11.9% 11.2% 9.1% 4.3% 1.7%
50ETF 12.8% 10.6% 12.4% 12.4% 16.2% 13.0% 12.5% 12.3% 11.9% 4.2% 0.7%
PE 16.9% 13.7% 15.0% 14.6% 18.3% 17.5% 17.2% 16.5% 14.6% 3.6% 1.1%
PiR 29.1% 26.5% 28.1% 27.8% 31.3% 29.7% 29.2% 28.4% 27.7% 3.6% 1.3%
pikas 10.1% 6.4% 7.5% 9.7% 12.0% 10.5% 10.2% 9.7% 8.5% 3.6% 0.8%

5 30 30.0% 20.5% 28.7% 28.7% 32.2% 30.6% 29.9% 29.3% 28.7% 3.5% 1.4%
& 20.2% 17.6% 21.9% 18.3% 21.7% 21.3% 20.6% 19.4% 18.3% 3.4% 1.9%
P4 12.7% 11.0% 10.9% 11.5% 14.6% 13.4% 12.6% 11.8% 11.2% 3.4% 1.7%

et -3 12.7% 10.1% 12.8% 13.2% 15.0% 13.2% 12.5% 12.2% 11.9% 3.1% 1.1%
=73 24.5% 20.0% 25.0% 23.5% 26.3% 25.4% 24.3% 23.8% 23.4% 2.9% 1.5%
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PVC 15.7% 11.5% 14.9% 16.6% 16.6% 16.4% 15.8% 15.3% 13.8% 2.8% 1.1%
A 13.1% 11.7% 13.2% 12.1% 14.0% 13.6% 13.3% 12.5% 11.8% 2.3% 1.2%
s - 10.5% 7.4% 10.5% 9.9% 11.8% 11.3% 10.2% 10.0% 9.7% 2.1% 1.3%
BB 17.5% 10.5% 16.9% 18.2% 18.2% 17.9% 17.6% 17.2% 16.5% 1.7% 0.7%
aR 23.5% 16.1% 24.2% 23.1% 24.3% 23.8% 23.7% 23.1% 22.9% 1.5% 0.7%

HARR: PIAEAETA 2222 A HF, Wind
(iZ: ARG 2022 F 4 I HEFLRE, XHEREXBTH, ZaTCE421 MNAKL, FRFRG]; EREY. BF LHHRY
AA# LT 45629, FRGEH)

St kA, 2Rk @, A ERPT 50ETF B A, 8 Atregiise L A tkit T2k, AFH A,
AR Raitfhek, 1R AZhE (B 39 P44X) Amikit Lo, MEBR#®%, &8 R it&E-F, £HFE 124%, 7
B F i KARAKAF

I Skew A kA EAE S T & BAL. RAVIE(RALIAE FEE K 3 F- AL AT [E 40k 3 ) AL S 4K 3)
47 Xkt B Skew, f b E{A¥)3% Delta 263114 0.25 #4744 B, Skew A5, HLURIAIAE A F, T
W AE IR, Skew MAK, N BLARALAMARXT AT, THHLARI. 8 A, S50ETF #14X Skew £ 0 /AW E
%, AW EARY-4.8%F £-1.6%, R A KT H R LA PR,

B/ 39: 8 I, 50ETF. HV. IV A% B 40: 8 A, 50ETF 5 414X Skew £ #
17.0% 2.480 8.0% 2.480
16.0% 6.0%
15.0% 2.460 2.460
4.0%
14.0%
2.0%
13.0% 2.440 2.440
J /
12.0% - g N = 0.0%
11.0% -\_/ 2.420 -2.0% 2:420
10.0%
-4.0%
9.0% 2.400 2.400
8.0% -6.0%
7.0% 2.380 -8.0% 2.380
— o~ o o0 o~ < (o] o o~ o 0 o - o o [2e] (o] < o o o~ (o] 0 o
T S B T O NI T o B L S S B T S R
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o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e SOETE ] 14 5| % e 50ETFIV SOETF(47ll) e S0ETFSkew — emmmmmm SOETF( A7 %)
HARIM: PAEIEARITA 222 2 A F HARI: PRI B 2228 A
B 41: 2015 4 %4 50ETF ##6. 20 B i £k sh % . HRIE4 k3 & TE R
90.0% 450
80.0% 4.00
70.0% 3.50

60.0% 3.00
50.0% l l] 2.50
i

40.0% “ 2.00
30.0% A - ‘ 150
20.0% \‘ \‘ ."4 V) W) " h‘\*nv\“ ' W “\\41 \t‘ '\\'J ""A’N‘ .'* A 1.00
f A g \ N
10.0% T Ay, AV /| VA Tk 50
0.0% 0.00
D D D [e2] D D [*2] [*2] [*2] [e2] [e2] [e2] D D D [e2] D ()] [*2] [*2] [*2] D D [e2] [*2] D D [e2] D
233333333333 3333333333383333233
N [{e) o N [{e) o N [{=} o [aN] (=] o N [{e] o N [{e) o N [{=} o [aN] [{e) o N [{e] o [aN] [{e)
o o i o o i o o i o o — o o i o o i o o i o o — o o i o o
A G O AN Gl A g - N PO R T g
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— R FHF IAREA Kk FHFE  ——B0ETF (A&4h)

AR PAHEFRNT 4 o 2222 Ak 55
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vA 50ETF A %), AR BRI B4k shFAAFT, SaT4F 2015 F£4 7.9%5 1%, & F 2020 4FE4
2.6%%545; 4764 20 B B ks B T, HaT4F 2015 424 6.6% 515, 9\% 2020 4 % 4 3.6% 5%

#.9: 2015 %4, 2020 4 24 50ETE 20 B 7 £ k3%, BB IeA K o 2 E R

2015 24 HV 2015 £ £4 1V 2020 24 HV 2020 S E4 1V
] KL 70.0% 82.5% 44.0% 39.7%
75% AL HK 23.4% 23.4% 19.4% 20.6%
& {5 4k 15.9% 18.5% 15.5% 18.0%
25% AL 3K 12.5% 15.5% 12.8% 16.1%
=MA 5.4% 7.1% 6.7% 11.1%
BRI 8.7% 12.4% 8.7% 12.4%
B AT oL E 6.6% 7.9% 3.6% 2.6%
HALRI: PASIER I Ao 222 AL
B 42: 8 A, P4k, HV. IV AH [ 43: 8 A, 4. HV. IVAH
32.0% 1.08 19.0% 1.06
1.06 18.0% 1.05
30.0%
1.04 17.0% 1.04
28.0% 1.02 16.0% 1.03
15.0% 1.02
26.0% 1.00
14.0% 1.01
24.0% 098 13.0% 1.00
0.9 12.0% 0.99
22.0%
0.94 11.0% 0.98
20.0% 0.92 10.0% 0.97
- o~ (o) o0 o~ < (o] o o~ (Yo o0 o - o o 0 o~ < o o o~ o 0 o
D % e B 5T T Y ¥ 9§ 9 D o b TS TS 9§ g 9
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PHHV PARBARLY e P4 (A3 — P HY e SRV em— i )
HAFRI: P AFAERRT o 2528 AL 53 AR PAEIESET 2 52 2222 A H5
B 44: 8 A, ik, HV. IVAH B 45: 8 A, 4. HV. IV A%
45.0% 1.03 21.0% 1.04
40.0% 1.02 20.0% 1.03
1.01 19.0% 1.02
35.0%
1.00 18.0% 1.01
30.0% 0.99 17.0% 1.00
0.98 .
25.0% 097 16.0% 0.99
90.0% 0.96 15.0% 0.98
0.95 14.0% 0.97
15.0% 0.94 13.0% 0.96
10.0% 0.93 12.0% 0.95
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RSP S S T T . . S . N T S SO T . T . B
< o o o < < < < < < < < < o o o < < < < < < < <
§ R 2 338888 8 g § S ] 3 g8 883
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FHAT B ASIERET A S 222 M FE HAHFIR: PAEIERBTA 22228 53
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Ao @, APk, PA. Rib. PAADANIIAR R K et A4, L& 86 IV, HV B4
AR T E TR, PHANEA kit Tk, MEFLEHA, RELLA R Lk, G skatE4 A Zith
AFFEFE, PEAMBRR TS, MEFHEH, MBS EISIELTEHE, 28 B EARFT; Ramtskshin
K, EAMBARHE W A, B ESIR LIS, b d Ameg 25.5%MIt £ 27.4%; FP4RI044& A #
Peik Tk, MUBHHES Lk, RE&AEA R K, BRBAKHELABES TN ZI BRI 4X
M. PAR. PA. PARR A AR A SR T AR,
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YR EIES:, RETFEIEFFLBEBRR, AFUATM 7 USSR E S E RIS LTS R AR FrE s AR RS
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INEIES . e HAL SR T A BELA s ELBIE . PEIEF A REE BRI A R A A R SRR R

At At— S H 2 H, FFREFMEEEEX AL, HNBRIRREATAT S FE X PRSI T . ARG TR (1D
HABE LR ARG (2) 4. WM. Bl Sireidqh@il; (3) WAL IS aial s ih (5 il 58 B a3 W 3 4 & A s L e S M
fES . FEdhs SREERm AT E B HEESER: 3 (4) TR AT B E L . XF AR S PR R AR s am T Ao, AR
IS N 2R S ST T o

F RS IES: LN SR A R IE A, N EiZ SRR N R IEAT AR AR 51T . AU R RIZHUA LAAZ 2 ARk 35 R 3 K RIE 25 8K
FORFRBEVENE Do ARG ARG IES MR EARIR S SR 2 2 PRI ERR B, PSS L P E IR S A E IR 0 3 5R 0 TIR
AN (RTRERNAZ 27D PR FH AR 5 sl 35 200 1 P 25 7= 26 1) B 42 sl (R 40 SR AR AT 54T

REPFBIEHBABEEN, EMASBUMEMERER. RESRHEERRE.
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