CERSIIEN
S B ART o0 T Y58 é&éﬁtﬁﬁ

20227521 H (2 HfrM)
4-3:00%4:00 A% 1F

Q1> *HER AA R e R m:mem

1% 3 )
Th%o:ﬁoﬁ? ummenj; hir:lae Asso?uon ’ FIrSt Sentler FRAN KLIN & —_— all ben S
Hficeitysz  “pesos’  SRANKEON. I Manulife 27 s 2

Ninety

&% Mercer III il T.RowePrice 4 {1 N /0\ 22 rEAEER)




RIBEIRINRE. &3R8

BIE SR EINRBERIRSH
SE AR FRIR LR
B m AR E SRR




()] =senums. annme



2022 IETLEN 1B

gy
lgﬁ AT UP QUR WAGES =

BACK WHILE WE EAT LESS |
,S:MVET Cene Km\mlmk.‘

Inflation as Measured by
The Consumer Price Index

15

10

Percentage Change from a Year Ago
5

Great Inflation

T T T T T T
1960 1970 1980 1990 2000 2010
Year

Source: Federal Reserve Public Data research_stiouisfed.org/fred2

s ﬁu,n FO0D PRICES! | ERl

AT 2

Taikang

ZEFI7%KFE
(FER) 2022%F1812H

EZEEIRE 519828 IKRER

RS BESRELA ..
(B718) 20214128168

EHREFEBERRRN - B8

FHAEKXSAEmMIIIEPBEAMED - mlthiE

BRESE S BA{A S

2021 EPEEEEERBREY 10 8 26 £S5 24 13.5%
BRZE 2021 £ 11 BRYIZE 12.9%
(BS&EE) 2021F128

EFEEET et EmARE LA KEERE R

FH28.1% - MRREEAEsEERSA F356.1% -
(FEZERR) 2021128220

. ,
Photo: Hong Kong Free Press



Bt Y

Taikang

EEER

1

Headline CPI - Global ex Tur CPlinflation (War 22) vs. target
%pt diff in oya; inflation target shown in parentheses

%m/m, sa
12 - Russia (4.0)
® Headline Czech Rep. (2.0)
Poland (2.5)
1.0 - » Core Romania (2.5)
Brazil (3.8)
0.8 - Us (2.0)
Chile (3.0)
06 - Colombia (3.0)
Hungary (3.0)
04 - Euro area (2.0)
UK (2.0)
Peru (2.0)
0.2 1 Canada (2.0)
Mexico (3.0)
0.0 - Sweden (2.0)
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Singapore (2.0)
Source: J.P. Morgan. Thailand (2.5)
India (4.0)
Norway (2.0)
Korea (2.0)

N SIREBECPIBRIEETS, WIE202263ARF. E&T s}nfiﬁi
BEE—FFHME, B2RE=TZFREESIBEIE rhiipines (.0

Malaysia (2.0)
§o Hong Kong (2.0) 0.2
Indonesia (3.0) -0.4
Japan (2.0) 0.8
China 3.5) -2.0

Source: J.P. Morgan, * denotes previous month data. Inflation target midpoints are
used, in countries thatdo not have formal inflation targets we used historical data
to assign a number (2% in most cases). Brazil is 3.75%.
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US CPI, April 2022, %

Actual Consensus Surprise Prior
Total CPI, YoY 8.6 8.2 0.4 8.3
Total CPI, MoM 1.0 0.7 0.3 0.3
Core CPI, YoY 6.0 5.9 0.1 6.2
Core CPI, MoM 0.6 0.5 0.1 0.6
United States, Total CPI, MoM o United States, Total CPI, YoY N
I |.|I|||.I Il‘||..I||‘“|‘I|||“|‘I| b .

2018 2019

m Z&RJE: Bloomberg, Taikang Asset, #%20224E6H
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United States, Consumer Price Index, All Urban Consumers, U.S. City Average, Seasonally Adjusted Effect on All ltems (P/P)

EREBIRRIN = K EEE =

2021-09 2021-10 2021-11 2021-12  2022-01  2022-02  2022-03 2022-04 2022-05  Average of last 6M
Food & Beverages, Food E 0130 013 0.10 0070 | 04120 | 0.4 0.12 0.16 0.12
Energy I 009 034 I 0.26f -003L1 007 0.26 0.23 0.32 0.21
All ltems Less Food & Energy 019 0.47 0.4 0430 0460 040 0.45 0.50 0.41
Commodities Less Food & Energy Commodities 0.05 0.22 0.19 0.26 0.22 0.10 -0.09 0.04 0.15 0.11
Services Less Energy Services 0.14 0.26 0.21 0.17 0.25 0.31 0.34 0.41 0.35 0.31
United States, Consumer Price Index, All Urban Consumers, U.S. City Average, Seasonally Adjusted Effect on All ltems (P/P)

2021-09 2021-10 2021-11 2021-12  2022-01  2022-02  2022-03 2022-04 2022-05  Average of last 6M
Commodities Less Food & Energy Commodities - 0.05 0.22 0.19 0.26 0.22 0.10 -0.09 0.04 0.15 0.11
Housing, Household Furnishings & Supplies £1005 0.03 0.03 0058 006 0.03 .04 0.02 0.00 0.03
Apparel [f -0.03 0.03 0058 | 003 .02 0.01 -0.02 0.02 0.02
Transportation Commodities less Motor Fuel ﬂ 0.03 0.14 A7 0.08 0.01 0.15 .04 0.04
Medical Care, Commodities } 0.01 0.00 0.00 ! 0.01 0.01 0.00 0.00 0.00
Recreation Commodities b -0.01 001§ 001 ] 002 .02 0.00 0.01 0.01
Education & Communication, Education & Communication Commoc | 0.00 -0.01 0.00/ 0.00 -0.01 0.01 -0.02 -0.01
Food & Beverages, Alcoholic Beverages 0.00 0.00 0.01] 0.00 0.01 0.00 0.00 0.00
Other Goods 0.00 0.01 0.00 L] 0.01 0.01 0.01 0.01 0.01
United States, Consumer Price Index, All Urban Consumers, U.S. City Average, Seasonally Adjusted Effect on All ltems (P/P)

2021-09 2021-10 2021-11 2021-12  2022-01  2022-02  2022-03 2022-04 2022-05 Average of last 6M
Services Less Energy Services 0.26 0.17 0.25 0.35 0.31
Housing, Shelter 10.15 010 0.16
Housing, Fuels & Utlities, Water & Sewer & Trash Collection Service 10.00 0.00 [/ 0.01 0.00
Housing, Household Furnishings & Operations, Household Operatiol 10.01 0.01[! 0.01 0.01
Medical Care, Services [b.03 0028 | 0.04 0.03
Transportation Services 10.02 -0.01 8 10.06 0.08
Recreation Services 10.03 0.000 ] 003 0.01
Education & Communication, Education & Communication Services 1]0.01 0.01] 0.00 0.01
Other Personal Services 10.01 0.01[ 0.01 0.01

BRIFEE: Bloomberg, Taikang Asset, #Z202256H
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10-year Treasury yields (lhs, %) versus rolling 3-month change in 10-year yields (rhs; bp)
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- IMF RS RRIBARREIERI 2% K E, STFBIRAIPIRE2.5%

oy oo |z o | oo | cooegRM) | cooaa | coougRR) | SRzl

Bk (BSLLEWL)
HEYE 1.5 2.4 2.9 0.3 1.6 2.1 2.3 2.4 2.5

GDP ERiss) 2.9 3.7 2 0.6 0.2 2 2.1 2.2 2.3

Inflation rate, end of period consumer prices
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RIBETBIRMEVEIR, B2000FLIK, REESTRNENEXXAFRAEHRFS6%. MI+FRIFRLEZRAIS
BIEET-0.91%ZE11.96%E&, AJRAREERHEEIFEZK.

BEWE | BESEEEADE | BroEERAmE | TeeicEerl | EEAEE

REESE 2.4% 5.2% -0.91-11.96% 4.6%

AV 4=l
Eﬂ%%é%%f% 1.6% 1.9% - 1.8%
HFERR? 0.8% 3.3% - 2.8%
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BURENS-1.61%ZE1.39%IE,

BEWE | BASEEEUDNE | BASEERUEDE | Goeoior | FEAEE

EsEe 03% 1.0% 161-1.39 % 2.3%
A gt 1.6% 1.9% : 1.8%
BRI 1.3% 10.9% : 0.5%
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RIBEERRMAEIR, B2000FLK, BEEEESHIRKENFEXXHFRURERR4.2%. ML TFERFRRER
BIEERR-0.97%Z9.15% &, [EERFEERKREES.

BEIFEREE | BASEEEUER | GoeOEr | FEEEE

RAEEES 4.7% 5.1% 10.97 - 9.15% 4.2%
el g 1.6% 1.9% : 1.8%
BIRTIEAR? 31% 3.2% : 2.4%
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RIBEEBRMNEIE, B2000FLI%k, REES EBHHEEESNERSARTESRINE KFEXAFRLEHRS 5!
£1.0%, 0.7%K0.7%., miE+SEAFREEIHRESBIERR-0.49%%FE1.71%, 0.28%%F0.33%520.04%ZE0.62%&, B

REMEER—ER MEREARES B H#BRER.

. BE3EEEYE ARES10EEE pererryr
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0.3% 0.6% -0.49-1.71% 1.0%
- @%ﬁ?;z%f% N 13% 13% 0.28-0.33% 0.7%
BESETES 0.5% 0.5% 0.04-0.62% 0.7%
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Number and Percentage Share” of Approved Constituent Funds by
Fund Type — 31 March 2022

BT BES Ll o2 5
- BmMs PSS
BRERE BREe
ESHE | BRES | ze | owe (REES .. Rmeze | @
. ) Money Market |Guaranteed
Fund Type [Equity Fund |Mixed Assets ) Bond Fund | Money Market Total
Fund - Fund
Fund ) Fund — Other than
MPF Conservative .
MPF Conservative
Fund
Fund
¥ E 145 178 27 17 36 8 411
Number (35%) (43%) (7%) (4%) (9%) (2%) (100%)

BA AR IR 58 R AR
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#XE2022F3A31H, B 8aEeHi5
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$11209{88 7T,

EKENEER, HEMRBSILESH
ERFEENRESEERSE

EEEERSESFHFGERE R REEE S
—20224 3 H 31 H

Percentage Share of Aggregate Net Asset Values® by Fund Type
— 31 March 2022

DRESREE
Equity Fund
DRSEERES
Mixed Assets Fund

DR S - R RTEE
Money Market Fund — MPF Conservative Fund

O fRaE 5
Guaranteed Fund

Oz
Bond Fund

B iR S — S EiEREe R TES
Money Market Fund — Other than MPF Conservative Fund

Pb 89 48 Fa K o6 5 F) 48 3T #0F 2 100%
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HEEXSRBRENEFLEDHIE

HREREEMN S, BelIEEDE(L58%,
maztf517%, RALEMGE19%

EESEREAMR B ONKRERIEERE K
—20224 3 H 31 H

Asset Allocation of Approved Constituent Funds* by Fund Type and
Geographical Region' — 31 March 2022

D& DEEH 2 o LM O B
Hong Kong Asia? North America Europe
Itb | é&%ﬁi&ij \EE %%1539% j t IJ || R A 539 I 17% | 159 | 28
152 6% Equity Fund 2 0 (] %
ol 39% 19% | 26% [ 16%
EsEStR o &81546% L3 —
22% ot 100%
MPF Conservative Fund 2% 2%
\ . i -+ o S s G ﬁ‘?{%ﬁ 78% l | 18%
AR AT RIS ETE MY EEEER!
BE/(ES/ReEE, BIREFNRTFT e 46% 18% | 2% | 1%
FBH5, T | B
Money Market Fund —
Other than MPF Conservative Fund
Bif L, wEEt/EERERMEHNES i 56% 15% | 20% | 9%
NEEERNEEFRMAFHEERE. : : : '
0% 20% 40% 60% 80% 100%
AR BA ARSI E A, B ENG, ETABF G 5t 5 e Kb 5 R A3 2 100% 29
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2020 2019 2018 2017 2016 2015 2014
ESEE FPE AR EE ESEE ] ESEE] FPERREE EEIRE HARRE ESEE] HARE HoiRE | hEIRE EERE
28.68% 29.02% 31.47% -4.39% 55.57% 11.95% 10.99% 13.67% 59.37% 27.44% 30.92 | 171.32%
BN EE aLMARE (HWA i ED IREKAEEE amMARE IREKRRZEE WA ED HARRE EEIARE HARKRE |&HEIRE HPIRE
24.10% 25.51% 29.36% -8.19% 42.12% 8.18% 7.35% 8.96% 32.37% 25.64% 25.70 | 164.03%
IREKAZEE EERE IREKRZEE HARE BERE anLMARE EERE hERREE IREKARZE FEARE | EXMBREE IREKAREE
22.38% 18.39% 28.44% -10.30% 41.27% 5.92% 1.37% 8.28% 27.43% 22.86% 20.46 | 139.73%
HARRE HARRE ERREE EERE IREKAZEE B e IREKAZEE IREKAZEE EXMALEE MRS | HARREE [ERiMBREE
6.66% 18.28% 23.04% -10.55% 23.10% 4.83% -0.28% 5.58% 22.73% 22.73% 20.32 | 109.46%
aMASEE IRBKAREE HARRKRE EXMHAZER EERE EHoRE EERE BERE BHERE EBUMAREE | SRMAREE (FREIRREE
-4.55% 16.53% 20.73% -11.24% 21.82% 4.28% -3.92% 5.31% 6.56% 19.87% 18.83 97.04%
BBRE BERE RV ED RN ES HARRKRE HARRRE FEAREE B ED FRERREE IREKEREE | EERREE [SEiMBREE
-11.84% -0.24% 18.47% -14.18% 21.34% 2.38% -7.69% 5.00% 3.99% 16.56% 18.49 95.46%
PRI B EE EHBRE ERREE B EE FERREE anMARE amMARE anMARE EERE |IREKIRE |HFERE
-21.23% -2.59% 13.01% -18.65% 10.05% 1.85% -8.90% 4.96% 3.39% 15.99% 15.81 71.34%
il BEERIEZE | MSCI World Index
il EKEEE | S&P 500 Index
R EpNEE | EURO STOXX 50 Index
% HABZE | Nikkei 225 Index
T I 2 Hang Seng Index
1 B S MSC? Chirgla Index
L8| miMme= | MSCI Asia ex Japan

ERRR: 2218 -
HEHZE 31/12/2021
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5ok
2019 2018 2017 2015 2014 2013 (2013-
2019)
ARB#ES | BREBUFES | SiETESs | ARBES | BREBFES | DiEETESs | ARKES | SiisETEs | AREES | BMsETES
2.71% 10.11% 11.14% 5.16% 7.49% 4.46% 3.24% 8.51% 3.79% 37.19%
ImMsETTEsS | EMEETES | IREKBUFES BItES misETES | AREBES BITES AR#ES | EiEETESs | AREBES
-0.05% 7.53% 5.90% 1.14% 5.09% 4.58% 2.79% 2.76% -1.90% 35.45%
BITES BITES AR#ES | miETES | ARMES | IREBUTES | EMEETES BItES BITES BrtES
-1.24% 6.46% 5.35% 0.13% 4.27% 1.60% 2.28% 2.70% -3.02% 13.29%
REKBFES | AREES BItES IRBRBUFES BITES BItESs REBFES | REBAES | BEEAES | IREBFES
-6.97% 3.59% 2.91% -0.84% 2.03% -0.48% -3.57% -0.48% -4.00% 9.23%
HHBERRIBE
oiPSE TulE S Bloomberg Asia USD Inv Grade Bond Index
BERIN &5 FTSE World Government Bond Index
WeIolE S iBoxx ABF Hong Kong Dollar Bond Index
NS Hang Seng Markit iBoxx® Offshore RMB Bond Index

ERAOR: 218, B8 E 31/12/2021

33



izl R

Hh BUARRERRTHRE,

10%

5%

0%

-5%

-10%

-15%

-20%

-25%

-30%

-35%
31/12/2021

BRI

IRMRERIERS FRESS

31/1/2022 28/2/2022 31/3/2022 30/4/2022 31/5/2022

TEAEFRR e A [ AL

Bloomberg, $&ZMSCIHEHESMRIESEE, SHREZE2022F6830H

\ “/\.\\V" "/v

-6.6%

-6.9%

-11.7%

30/6/2022

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

-25%

-30%

Ry IR EEIRIE

MSCIFREfSEHRIERIR

"SR W TEE

16%

13%

10%
I I 0.04%

% g 9%

2% I
-5%
-7%

-10%  -11%
-12%

BER SR Bt OREBROIEEE R T

AT 2

Taikang
2%
0.35%
1% |
0,
16% ;704
-21%

1

-1%

-26%

BERSAHEN ES B

ISEFZN

37



S RE - BiEZK,

==QE ,_

B F EXEERBECRSSRIGE, 8/MhiamiTxEiE

BV {h{E: HiSECEEORE,

A=A UFARADIE
" EISERERS, MEERIEEE, EERSNE, SENanYE
ISEFTER. EREIMAICE TR, BB CENEEIR

BYE—LRR
= B5MNER, FAstoBBEPEEIEIRAYSEFIIBE:. W OCPIE, S5
MELRBE T, SHCPIZIREEEAN, TERRMMERER
=ik, EMIERIES, HERZEEIENTERE, RRERGED
AEEETHR, R RmESIIHERRR, BZAgE—LE
. BXRROHE, ELHHIEEERE, B

SRS HEI
g, EHEImAE, ﬁﬁz‘?jﬁ‘ﬁlﬁll HNERT, RBFEIRERERE
LHEﬁEﬂﬁﬁg |§éﬁi1ﬁ1}1’ JTU

REGENBIRAZE

w EEEREHER10.3(E, HETFRABLFE
" RIKREDBGEEEERE, EERENEEDENEER,

M B BRERRAEN, ISR

0 %FEEE@J&TFL%@EEH MANEBE400(SHHE, NBRERAS33EHE
" SMEMESRERSHTERTIERES L, HEHELE,

SERANERFEEESRNAUIARE
nvun\n :&Bﬂﬂj jbb :‘j'hn E;&E}] 1E,E§|; Eﬁ EI_J [} I%E;‘:r

i]"FEIﬁfEEI’J.EBQE%:"E REBNEE

BINE

[y}
MSCIZ [
HE+ 57
154
MSCI i i
AW

10.3
10.6

MSCIH [E B4

#1300
MSCI
#1800
MSCIH 4
S&P 500
Bl |

7x 9x 11x 13x 15x 17x 19x 21x

IE30HR TEERE

T
100.00

50.00

0.00

-50.00
2022-05-1%

BEIEE: Wind, Bloomberg, #51Z202246830H

20z22-08-30



BEMSFERAR, EMETRERIESFRIRFER

SEEEFREEFIZR%

500

1004 :

7' EHHENNSIEHRHAR, SEMERIRERRIESFIREE F"'E

: | W |ICE BofA TSR E4RBIESIEEL
. - B EEEFEERER

--------------------------------------------------------------------------------------------------

||||||||||||||||||||||||||||||||||||

....................................................................................................

AAAAAAFAATIAAE. - - = = = =f= = = = 8 ¢ & & & & el & e e e e e e s ek e eemesmeomkoma e e = L B - - ==
' H =

l.8 ; : : :

e 6,00

"+0.00

2004 ‘ 2005 | 2006 | 2007 | 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 | 2015 | 2016 | 2017 | 2018 ‘ 2019 | 2020 | 2021 ‘ 2022

BRRR: ZRERE®S, Bloomberg, 1HE2k (BUEEE202255H31H)

NEEEEEE| (B SICEEE viog 3D



{G5hia:
BEL0FE, TMERIRERIESHFIm=RRATBER

FEREENETTE vs. FAEEIRE

160

===HKCPI| Index ===ADIG Index
150

140

AT 2

Taikang

Indexed
(re-based to 100)

141
130
120 127
110

74
100
90
NG NG > P > N N & N o Q) N g g 5 & o o o o Qv
o> o> o> o> o> o> o> o> > o> o> o> o> o> o> o> O o> o> o> O
g \,\»”\ A QN”\ A \0\ g \/\,\/'\/\ ¥ \Q\ o »\Q\ ' \,\Q\ o x\”x\ £ »\Q\ S
AR B, IR E20225-5 A31 8 37



04 awsarmmase



jniEEs) AL

n EEERESEFEERBOR: L HE5HCPIEUREZEBYHM, TAMMNIE FHIBR A &M H @RS 6 =%,
TR AR ) Ry 38 A 2 2 T R R AR AERFER T 100-1103E e A ETs 20 aniR7 A 13H A
6 HCPIfF A a K T VR, THETSREIMGH 7 H e B gk Bl in2.50bp; G M UGETER, THEF7 H Hk
inE.75bp.

n 19944 75bpHIinE: & TR G LERMME, RENEIRTIGIZOTE. G0 RAR ARG 5% A
FIFERS L GEfE, SRBIARECE PR BT, THETSIB & — BRI ol E R AR S S R
7 RmEES

m AR H BB AT A AR IEARAGE MT, ASRIRIRIFR ORI, ST RIAR .. 18 SR
TR, WegsT REIRIREE.

% # 4k Taikang Asset.

39



| SE R, P A .b .’»
1994£E75bp AN $IAE = THIE A Ss & A2
m 19944E11 H15H LB A2 75bpis, AL, ANz iz &1 B0 = B EIEIT10%, 312 A #48) 2 HAKE,

m RIESCHEM R — 22199552 H 1H, HInE i@t 4550bp (i dE—fi25bp) , {EAE19944E12 H FhAJ 45,
FM ORI BFAERIE R, Mhlma B sy, —AE19944E12 7 J 4y,

United States, Equity Indices, Close, USD, 1994/1/1=100 United States, Equity Indices, Close, USD, 1995/1/1=100
—S&P, 500, Index, Price Return -105.0 s
Nasdaq, Composite Index ==S&P, 500, Index, Price Return
Nasdaq, Composite Index 140
% -102.5
P -135
Pl
l -100.0 -130

‘ -125
\ - o75

‘r [ %0 r - 115
oW
- 925 ﬂ/\ff‘f - 110

’,\/P‘\j’ - 105
£ 90.0 ‘j\j

-100
- 875 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ - 95

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1994 1995

%k JE: Macrobond, Taikang Asset. 40



ISEE: OGRS EIREL D ER

®

%

%\7)\
«%f‘*)r

@ niEsnE . P

@ =wEmiinE L
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=57 |G E5EEEIRE. EFREMNSIIREMISIYER SRR,

EiMEETTIG - atcn0fe MSCItH 55

Dail3ETTIG 1 0.931 0.781 0.844 0.492 0.383 0.448

E%@; 0.931 1 0.746 0.81 0.473 0.3 0.399
0.781 0.746 1 0.874 0.603 0.551 0.662
0.844 0.81 0.874 1 0.407 0.379 0.445
0.492 0.473 0.603 0.407 1 0.675 0.792
0.383 0.3 0.551 0.379 0.675 1 0.96
0.448 0.399 0.662 0.445 0.792 0.96 1

BrIPKiRZ=E& Bloomberg, #£2004518 &= 2022558
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