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. BEESETHBAZE  FISEEARCARBEE_TAMUL , MERAMENZ

KERAIBEANEEERE (GDP

f"w
I
E

capita) . AZEREZRIEEL. K
FRHAS S R FRSHEAEDR, WREEBNES , sIREBFARFENBERRERRRTE
MIEERR A MEMESHR. BRCEERARSZIEAR,
xR—. SEMEMXEEEARGIE. FETEH. FAHSEH. URAMYBREEELE
EX BEEARAIE BEBAELH FEHAS A 2020 AYIBIRN A
( GDP per capita; =

EAF 58 8,065 77 83.44
EEFIRS 146,285 2,307 81.63
Ef 103,166 2,870 75.88
MEX 47,089 780 82.43
=8 68 3 76.91
15 E 113,287 1,773 82.66
= 68,901 1,202 81.33
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&t 1,645 28 84.86
ENE 24,811 336 69.66
ENJE 15,399 520 71.72
HA 13,696 146 84.63
ERE 138,793 1,364 82.25
B2RPgae 79,923 924 76.16
=il 29,785 2,254 75.05
1o 152,482 1,148 82.28
#IPaRE 2,198 8 82.29
¥k 47,975 127 83.62
] 8,594 69 83.03
IR 117,995 1,491 82.80
Int 113,228 1,316 83.78
=i 695 36 80.46
o [ 149,043 2,128 81.32
= 144,785 2,333 78.86
it Ry 33,152 660 72.58

BHIKIE : University of Oxford , Our World in Data
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MNEEHER202165

BUEHE , AeEURRERERRES , MEREPENASRESYERAL , BFH#E
HEMEMLE R TR , HIBMEREBHEETE,

AN E AR EREHEM X HEIXEEMEMNFEE | BT ROTHSEIRFE MRS , TIER
HEMHIBENFE, LN EREEFRASH TR RNTED , SHEMNEZEEREEENR

BEE,

&l | EBEEF ZE(ORR

MR SEEEETHRERERELERG  SEXNSHRALERIEARE. SRS HEIFRKENR
RAE2020FRIFAEME T 126 -
10%, R_BER , 2020F £IRAIBIREEELR , B2019FFIRIET4.4
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BREAIRELECHER. HEREAE2003F5EIASARS
EPEIFRRTT  ERERPEIGRIXE
BEDNA% , ISHEERLEHQEELN16% , Ar]EHME, 2019
FhEHO%E2.55kET , EREEREREOR , 20195 &E%581.7
JeET  URFIANSHEMENRE, EBEASEZHRENSTSRNETEE , S HE
BEITHmHRIREEHIREIk AT (great
lockdown
) T, 2EREBERIERIE
SEEINER D ZA, WRESEE (WTO0 ) Fafh , Hiihk8222020
FEHRFMEZRIFEAI20%
. ERER-FREFR , QETER AV HKTHEMRMERNBER , R EEZLBEEMN
RERERNBERZ— (4.12% ) , EEBHEPE (1.98% ),

R, EMFMEANBREEERFMERER (%)

BIER 2012-18 iy 2019 2020

5 1.86 1.48 -4.40
REMHBEIZR (OECD) 1.39 1.20 -5.06
BT & 0.97 1.43 -6.55
BRI R 1.12 0.62 -1.53
Y] -0.59 0.65 -4.74
h 6.69 5.57 1.98
B 1.92 -2.42 -5.76
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=P 1.32 0.48 -5.49
P2 2.46 1.84 -1.09
Fhng 2.70 0.19 -5.10
=i 3.11 0.45 4.12
H[E 1.22 0.80 -10.30
EE 1.69 1.70 -3.82

BHRIRIR - 5 ER1T World Development

Indicators, BEHFERBITEME R&EHNAIER.

ETKHFESE (Supply
Chain)

EEfE | ASEEERERN S RESR , HRBUOHPENEEERSEMEERNEZE, BEHT

\\)Et

FHEEEHE , ERNFERERERIBERIZREGTER , RAEMM ™IS, BBSEEIKE
AIKERERE  MEREERSEEEERAT. BEENEEMESR. SEREEMER
, BB IMEABRERGEIER. WANBMHKRTSGEFEEERSEYHRFEE
WBEARTE , SHEISXMEENRSE  SETEMBEHEENEREE, BETEXRE
FREBMUEED TREENNER | IREEHEMEE AR BB R TmEmEREEEN S
%, FEFBEETENNERSESEERER  RE 7 2HHEBEBIMKBRHEIKFENESS

.

EEWNERRARTREFEH , PEIBFR2020
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PAE R B S BTG R E AR SR EERE.

LIRS HFASEONERTER —AMRE , RARLEERAEBIPERHE , ELBEEE
EIXME , MEBUHTEESI LIABER , p]aefEiELhR AR R el &R IEE IR
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RGE , EE—ERBRNEELIKMIRR, SREESIKMUMNEBE , #ANBERS T , BAFA
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B2020

FESKSEIE , AEHEABRRR , KESH , HBEUKERER B RAEEN AR
, GRS BT B BN E R HIPREL,

R=AILEBBRHREFREGBEREEEER (GDP

) BALE , EEEIME , RESHIBEIZR20205F FRBEREREYE2019

FEAAS , HRBIREBERGZNIRA (IFRESF EFAEBIB100% )

, ERBHEF I F EIBREA A ZEE

REEEFRN0.5

%, BFTHERIRARZSIERE , BT

RIR (MBEARERNER )

. BFEEESRTRIREE. BRNEEND, KEERNER. BUFMNEELE. FREBITH
EEHR. ZENRERESE

, Bl RES —ESE HHLEMRE,

—fRME , EMZEBERBERIZERERA , FERATS , @HREES, HRIMITRIEZLLE
RBARBKRR 77 %
i, MEERERREFROENERRE B LA eE B RZEEEN R,
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BIES 2020 12 B 2019 12 B | BXR 2020 £12 B 2019 &

8/25


http://www.phoca.cz/phocapdf

Y = B PR

E&fp : 2022-01-12, 3B = 15:20

BLEEZM @ 8715

NE 3.2 2.6 {EE 69.8
FHELS 11.5 11.8  ENE 74.0
BT 17.8 14.6 EIiE 80.3
BAFgE 24.8 19.2 BR 88.0
EHRE 24.9 220 B 88.8
=h 28.2 29.3 ZHEH 94.9
4 PE 30.1 263 ETE 98.0
b Bt el hi H 32.5 22.8 PaiREE 102.0
(BEDR(=): = /N 36.9 273 % 116.0
&8 38.4 37.0 mMEX 118.0
ENfe 38.5 30.5 FEHIEF 120.0
T 39.9 35.0 = 128.0
TS 42.2 33.3  Fh0ig 131.0
EEE 42.6 36.4 BEF 134.0
R 46.0 40.2 EKXA 156.0
RE 50.5 4.1 #EBE 206.0
=P 52.1 451 B 266.0
el 54.5 48.7 ERNERHI 350.0
as 66.8 57.1
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B HIKIE : World Population Review

LEELER=AFAHETF , Bl BHLKBNEEEEERZEERRAN , URSEMBRLEZR
B, maZRigstiaet R $RERENER  AMEREATELTRNES , B8
EELFIRIRAEEM MR 15 PR (66.8% ) . B (266

% , SEMECERERRIEE ) . M (42.6% ). &8 (384

% ). DARRFRINGEE (131%)

. HREEHHHEE B EEREEES (IMF

) SEREBZI , —BRESHMAR , NERIME , ErTAERIINRB N REES , TR
ERE FBEENEE—MERRTEE S5, 2020

FHERBK—ARENRBEFF , SEEBENBLBEENRNBER , bERRAELEERTE,

BEREIENEXERFERER , 2020
FHREREASHREEMNNISOBEFRI _T527!

, BEAREXEREENETR, RE. UWRNEXESE —&. AREEFBRBEITHAE
(BEBES

BEES ) ZMRAEMTIHER  NMEXESEEREENTEEEX , BEFERNECUR

BERE SR | EEREAERFEREMNEZEE,
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85 , Bz E

SRS | FREEERER G
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It AAA THH B+
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=5 AA+ FEAA BBB
= AA =Paaf BBB
% AA ENfE BBB
=i AA ENE BBB-
S AA (E3Z3E BBB-

BRIRR : 122 (Standard and Poor’s)

FA—EEREEENBEZELTER LSRR , MER/NE , tEXEGRERTE, @
HEPE (19825 ) . HEEHT (19985 ) . FiRE (20015, CAJRERMEERE (200932010
FHEE. B, AT, BYHS

A& FrBERFE LR )

TREFBHIERENE, UAXE

EREFEFZERG , B 1960 FUUR , ZBEEHE78
RBBKARSRERERRGHEBERS LR , BREMERELN., ERIANERER , 7TEE
ESEARANEREENNGE , BXHWHRR | 155 2BinEA AR ERMSHERTREF
. b4, REEEMFMEMBRENBESRAR , BXBEMHBREREATZEETTERE SR
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IREHISREBNEE , HiRIxERBREABRKRNKNEE , o] —FHEBHSEFMSEMEY
RIEFE, ARHIBEERYAINR S , BT ERIRERNWE(Y , EEEENREM , AX(ER
FEERIREDIFEHAERNEHIRERESE (exchange-traded

funds , ETFs)

M2 FTHEREITEIFREEE

. B—REREEEAMEERRMIREMIHEH2016FH]FI20215F11

Az EZETEmRMELLER, H2016FVIREZBIRT—IT , SFRNEEMKA3.16

T, MERKRECHZBBERWEE (&R4EE2.695T) EBAX (1.615T

) B™E (B—A) ,

RN Eth EE AT RBEE PRI

PUgneREd (1.805T ) . ¥EE (1.835T) EES (B—B) , MEWELIESAE2020
FTHXFRUEREE, BREFRIRIEE  TEEINBERERAHEE , ERNINRE
ERBEERNEN L,

B—. IRERTEHRM=E . Q2HMmEREEER (20165F181H =100 )
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RO ITIERE M FR24EEEBRAR™ |, WL SIFHIRERN. #AZ2018
THFEIEEH BT , 2019
F—RMSRIE
RIF , fELEFEER , BEARTHIEA
EIERETEHIHERIRIERYE 15RI22019F 45,
MR EENHIREARBREEDISN
F—8., ENEBKRBREN2020F L35, 2IKBRT—FH1E2E ,
RTAHEXRESHER , EERESH
FHIRMER-47%, SERSHERE_BIERMEMIER
. EREMRIR , QEEERRESI,
AIFRMBEBEREFNIESER (2010 FFF ) . B (2021F EF5F ) . BAKREA (2021F7H
-1
B)  EXZSGHAERE RN Tt AR R RANa B R, PEREERIHIBIEHIBRAERE |
IEEkIE R iR RIS E B, MEUNBERIEE R EXSHEFRERMWIERRK , MELEEX
m{ERAHEEEFEREE.

RO, SERRTEFRM=SEALLE

BIZXETF 2018%F7H 201941  2019F7H  2020&1A 202067H 2021%F1H-6

-128 A-6H -128 -6H -128 =
RAFZmEWA -0.1197 0.1647 0.0177 -0.1114 0.1972 0.1018
BRI EWO -0.1638 0.0704 0.0555 -0.3216 0.2789 0.2182

EERIBFEWK -0.1821 0.1177 0.0940 -0.1683 0.1671 0.1345
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EFREEWW
I BEWN
FONKEEWS
mIEEZA
RIEEEWY
PEYIZFEWP
IREEWD
- EWL
BIEEWT
KEIEWU

EBISPY

0.2467

-0.1383

-0.1782

-0.1536

-0.1738

-0.0470

0.0074

-0.1570

-0.0786

-0.0074

-0.1581

-0.1486

-0.0230

-0.0770

-0.1074

-0.1174

-0.0819

-0.0347

-0.1086

-0.1325

-0.0770

0.0594

0.1647

0.1247

0.1726

0.1167

0.1508

0.0701

0.1408

0.0504

0.0071

0.0385

0.1837

0.1221

0.0546

0.0219

0.0622

0.1151

0.1864

0.1287

0.1051

0.1648

0.1020

0.0527

0.0947

0.0615

0.0423

-0.0413

-0.0079

0.0723

0.0897

-0.0272

0.0640

0.0925

0.0039

-0.0291

0.0374

0.0213

0.0750

0.0771

0.1789

0.0613

0.1013

-0.4741

-0.1254

0.0525

-0.1513

-0.0507

-0.0891

-0.1386

-0.1715

-0.0626

-0.0697

-0.3358

-0.0125

-0.2206

-0.2540

-0.0423

-0.2148

-0.0394

-0.0134

0.0073

-0.2430

-0.0218

0.2372

0.1811

0.1787

0.1828

0.1544

0.1197

0.2817

0.1886

0.2065

0.0981

0.2818

0.2228

0.1332

0.2192

0.3955

0.1739

0.2398

0.1238

0.2683

0.1251

0.1884

0.0980

0.2051

-0.0028

0.1461

0.1079

0.0944

0.0996

0.1119

0.0125

-0.0909

0.1297

0.1647

0.0853

0.1226

0.0777

0.0717

0.1900

0.1098

0.1896

0.1373

0.1550
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BEIHE - Yahoo! Finance; MSCL: {EE:t&E

ERKESHEMSHESER  RANIILSERTHRMES (FHg) 1BEE | BHEEEER
(18R ). % (23

@A) W&, EMEMRBEZR, —MRiMs , 26, MEXR, UREUNEIRELESE BRI
mig

BIEEER

il

BRIMEHIZREIZE LT |, 524

(BB =R F B R 2 IR = IR T 12.4

%, FAMAEMERIENEEE{ITY , &

EF5.5

% , BEEERBRERRMRNFFZSHEREXEMATE , GI0XE, RE. S, PE. A,
BRRREE | T

BB SHNER , ZEERM

£ py P] AL B PR3 et R B B 3}

o WEHEREFAIIBEA (FRIRZAKE) REEE , B RABEERMERE , BIHERBREN . B

HE KB,
&N, EERIR SRR EREE
ES 01857H 202051H
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B FIE 0.1605 0.3143
B3t R 0.1855 0.3549
e ]:5 0.1547 0.2880
B 0.2749 0.4401
mEX 0.1349 0.2810
g 0.2177 0.2588
pPAE 0.1432 0.3147
A 0.1530 0.3172
&8 0.1768 0.2106
ENE 0.1746 0.2741
EAF 0.1649 0.3191
B& 0.1360 0.2086
F52RPGaEE 0.1155 0.2121
Ergt 0.1695 0.3469
el 0.1481 0.2865
Fronss 0.1469 0.2577
=3E[3 0.2717 0.3917
G2 0.2002 0.3213
PEYISE 0.1551 0.3106
T £ 0.1773 0.3052
Wt 0.1123 0.2069
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gig 0.1748 0.2297
[ 0.1368 0.3025
EE 0.1444 0.2484
BHIRIE © Yahoo! Finance; MSCI;  {EE:t&E
zZs

R REEARM B B AR ERMRINR , EAFILERSZBERHEBIESEIRT ZEETEE (Sharpe
Ratio ) , ILIEIREHAEWEHEESESE (William

Sharpe )

PERAMERNEMRBREREN , BERARERMER, REBREEREEZE , BERENREK K
FEBEBRKBENHY, BHMS , HRENRENBER

(PINaEkmEEE ) LR B EM RIERBER (FITNER )

PREER MR RIR L, ER—RNR , HEFEZE , 88SBRRENREENCE TR

EminE— , MABERBBRRMNENEER,

&t RIFIRESERTARAZERICE | EEI58 (Sharpe Ratio )
HIER 2018F7H 2020F1H
- 20195124 - 2021118
RAH 5D 0.1683 0.1942
Bt R -0.1483 0.2049
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e ]:5 0.0878 0.1097
B 0.7055 -0.4722
mEX 0.2627 0.4042
g 0.0871 0.0792
A 0.2519 0.2389
A -0.0847 0.1843
&8 0.1474 0.0698
ENE 0.1806 0.4541
EAF 0.1533 0.1639
B& 0.2193 0.3024
F52RPGaEE -0.1882 -0.1892
Ergt -0.2026 0.0275
el 0.3969 0.5388
Fronss 0.3171 0.0225
=3E[3 -0.1392 0.0048
G2 -0.1422 0.3135
PEYISE -0.1583 -0.0852
T £ 0.2849 0.4546
Wt 0.9469 0.4210
aig 0.5440 0.7935
B 0.1117 0.0269
EJ5 0.6115 0.6065
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EEI3E - Yahoo! Finance; MSCIL: {EE:t&E

h o RREERRETR

BEZERNEXNERS , BRUBEERARSREESNRMAMERERE (Systemic

Risk

) TRIEENIRE NS AMKRERURMEAVERE (Hedging ) FERREIZ F1TESR ( Downside
Risk) ., ATMHAERLENAE , LEMZ7 (Economic

Resilience

) RUAREFERBREEN DEREANRMEEE, HEBENES=IRELR . FABERH
KET2EHRMET., S TRIEHEMNEET , URKEBPRERENEGET), BREMXEEH
95 AAMRSER T SEZIMIEMRSEHTE, MERMEENEZIER , BIRERES
BEXUEAAAENISEMMER, LWXFBHXER  EMENEHERETE , WAIMNEEE
MRDFABENT, £, DEEAFTRABENERE, BELME , RTREEENAGER
S, REEBENEATIZHIERRRE ? UBREATIENSERIART L , EREEEN, &
TROEER , KEMR , EEHBRETERIKS ?

R/\RE2021F10ABIREHEESE (IMF
) 1

WIfEEHE | &
BEURTFHEABREE
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ERRFRRETEN, 2IKKEHAIERE2021

20228 1%

R

HABE

,BREMSER
EHBRENBER , HRENDLEERS.

ExPREERYMIF. FERTE20225 %2024

F, BEEFMRREDEERTECNS.4% ZE , BRIER XIS BRI EEHIE,

®I\. EEBRURTIHEABEREEERFMRETEL : 2021 -2024 F (%)

BExR/F 2021 2022 2023 2024
iy N 18.36  3.64 4.54 3.89
mEX 21.93  7.48 4.20 3.57
a2 1313 9.24 8.08 7.85
HE 11.74  6.49 4.22 3.80
e 9.89  7.61 4.68 4.40

B 6.06  4.87 4.51 4.39

ENE 9.68  9.28 7.17 6.88
ENfe 7.74  7.41 7.73 6.48

B 1.54 5093 7.00 4.38
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FOEE 11.24 4.53 5.43 5.08
gig 17.78 8.46 5.99 6.13
R 14.37 10.13 3.64 4.61
EH 9.50 7.71 4.22 3.64

BHRIE : BREBES International Monetary Fund; World Economic Outlook
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EEEBEMERIERER CBREHEIRRIERE |, Bin =9 RK5E8 , I —8 SBPZE A E
R EE o85S

ZRE | I TRRRIREBR

RIBHBSWEREAF, 8EKTERE2008
FERIBMIBERERKENEE , UEIE2009
FREEBZEBRATNMEREEZEN

e, WEFEERE (OINAYBNEERERRSR)
ALt i ARIR I 2R |, LEAEERZE2017

=3

&

BNE,

MELE X B 2 IXE

BER , EBFZRER , RS
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RULLERE=R |,
B EEER
PATRAB IR R ANMER IR

BIFREREMINEE A ZBR |, mFERARERTEEES,

RIFERIEE , TR E S ERMEEANERERREFLHAGHUKLS | BESEEE
. EESERMERL  YEEESKCEE | EENESEISBEZ OBGEEESHEIMN
V. WRIESTEF. BERRENEMCBRABRATSEL  BRPXESHELEELHERIX
LHYE i, 52021

FtRLERAREEFEUALSEHISERMN TR | HREEERENNE  BFUES
RIEHERRIRT |, HERMERGEE  BEXIRFUEERE , #IRBAREIREEK
.
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EBFRIL K2 FE SR R 2UZNortheastern University, Boston, MA
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