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Step1 | 2= HE EFHA| -

0% =&
HE HE0|= R SRR AMBDAE 50% =F,

Step 2

1HE 0l H= A& 20% 50% =&
HE HE0|= R SRR AMBAME 60% =F,

Step 3

2MEO0 &H= AE 10% 0% ==

HE HE0|= R SRR AMBAME 7T0% =F,
Step 4

BME0l EH= AE 10% 30% ==

HE H#E0|= BN PSS RSS] DRE B0% ==,
Step 5

AME0l THl= AIE 10% 20% ==

HE H#E0|= PSR RS] A& Q0% =&,
Step 6

5lE0| &= A& 10% 10% =&

HE H#E0|= PSR RS]
Step 7 ADAE 100% =&

BIMEOl &= AE 10%

* 0] EXRNES EN=SH2 FHTEFLY 0IF 1 A0 ot AMEOUA ==
3N HH| China =& REXAIER EH Y 20%, 11 = 00 1 JHEO0ICH
6 B0l El= AEDX OHE 10%% =0 L= AE SE=Z &LICH CHE
HF3Y 0|F FAAFQ S0 Ter 4ZEF0l [AE A HSZ2A
ol EXHHIE2 EetXAH ELUICH T2tAd 9 Z0A2 E£XHIE2 China =4
SAE Y HSI2AES JIFAES0| siles JIEsE OlAl SHEYLICH =
Z=0/lct &2 + 10%E ZLELICH
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= S|z s[ImbNES
Step 1 | M sme=E MM (MSCI China Index * 30%) + ((CD2
2l*50% +Call22l *50%) * 70%)
Step 2 HC 8% 1018 2% 26 | (MSCI China Index * 50%) + ((CD2
2IHE M 21*50% +Call22l *50%) * 50%)
Step 3 HE 8% 2)ig Z0%E 2£H | (MSCI China Index * 60%) + ((CD2
SIHE DX 2l*50% +Call22l *50%) * 40%)
Step 4 HE 8% 30ig ZuF 2£H | (MSCI China Index * 70%) + ((CD2
9L E=D) DN 2l*50% +Call22l *50%) * 30%)
Step 5 HE 83 418 Z0E 2£H | (MSCI China Index * 80%) + ((CD2
5 DX 2|*50% +Call22l *50%) * 20%)
Ste 6 HC A3 5)§8 ZWS 2H | (MSCI China Index * 90%) + ((CO3
SPE=D)ION 2Ix50% +Call22| *50%) * 10%)
Step 7 | BC 43X 6lia JUF (MSCI China Index * 100%)
=1) 0l EWF= 2 240 FXS6t= China FAZAES &
SEXNSHU SX6HH China FAZAES HAUHISS MEN ZoHE Al
0ol 2FUlE o3 BYUHIE THGIM HIS2 =0Lie 2 28
S22 0] 432 E4S BHEGHH &D[2 20] J|2tE2 220t0 2
2t0l HlWXI+E AFSIASLICH 2L 0l XixEs U2 X+2 HY
2 2 A2H, HluX It v = 2 SNSRI AHY EH
OIXIO SAIE dLIC
% MSCI China Index &?
MSCI China Index : 0l= SX2&0l ZBAAREIO k3] At
MSCI(Morgan Stanley Capital International) ot Z&5t 2 Hdt= 5=
=t Xz
L. S3AIE
« HFEQ HF HEHH
-1990 @ Ol =2 3N 4&E
- 2020~30 & MIHEIC ZHU= ol4
o AANSH AHIAIES XS HF
- 13 A9HO HUEH oIt SAES XA SUHE Hge=z &
U= Al Bt 232 M22 ZH8E s
e 2 ZHARSE =
- WTO Jtg, 2I0t5t 3t AIAE DM, SAZEIH, HOIA JHE
- AGHAAZ(2010)
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