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XA ET 4 v 5 F &L RMK

P 75, % B XALBOROF B AT §i8 Tk, FIE A L atE 2.
4 Q24 dLIiE 50 3K 7. 1%, ALREIET PR, TLRE, 4LiE 50
AERHEH CDNEAN” kA £, MmpAABEERREY, <& T4 ML
HBURBRFUR BAPERER KRBT R E, B XAFE&R . B, Eif4g
KT 1.18%, AR TSN LT Hekha, A PREAA#EAEL. A E CACL0 feirnd
500 %A T #k 6. 40%, 5. 96%4=5.78%, &-F KA, 4LiE 50, EAAH K, BAHK
H AR SEE DAX 3 B Bl s, FRIEAROR 4 31.20%, 13.01%. 10. 03%F= 6. 95%.
7@, ARFHEIREREZMTHAEFRLRTH, A ERIKEFEY
Lo KA, FE. £2EH. BAAPE 10 FHEFLSEETHRBELRS, A
24. 60bp., 24.00bp, 17.40bp #= 14.94bp, iX £ &2 &5 5 KA RBFAH 5| R 498
F KT E. o, £EH 10 FHERIKSEFERA LT 18.00bp, ZHMNF XHL5
FIRAE IR S ) B AT RN e B, M REREMME.
RERST @, L&A AV IEP B LB, FalE R AIBRLT >, £
KA E T G A Bl TR AERE R F T, @ RE AT LA s, A E45,
COMEX 5% &A=/ 34 4 7 Lk 8. 54%4= 8. 26%, X %] 3419. 40 % L/ % 8] 4= 3380. 71
%/ % 8], AR AR EERET . 2F KA, COMEX & &A1t & K+ _EiK 29. 47%
Fo 28.83%, HILRH, LEFTIAAMI AR, RREAELET KKK, AN
1% Z I FIAL T #o
LEH @, £AHBRKKRB T, AH T2k 5.01% RiF 98.9757 &z, FI&F,
RALAKEAE Y. I, EFEFHEAKTF REFEF OUELS KRS, BR
THGE EMBEAFEREY @, AR LK 13.30%, &% 93527.8 £ 54z,
BARRA, XAPETEEZRLHFWOMR, . C=FAAE, FERREEL
I RBALE A WITE, AT A B F T 4R T B EEAiRE

‘Y\

AT a0 ] ik AARE R T~ 9



o BER it 2} g [ PR 2 A G 5 e

CEIBS Lujiazui International Institute of Finance

EHREFRE|H 55
2025 4 /] 28 H

A\ CEIBS

1 ARXEF AR
RERE BT A A T2 Al AABRBE AFRHK 2FAY

IR 3296.36 | -1118% | -1165% [w""")~
VEIE R AY 9935.80 | -5.41% | -4l60% [~
ARZ JL3E50 1361.56 | 7.11% | 31.20% | ~~""v
7 %300 3786.88 | —2l58% | -3176% |~~~
w $E500 5634.95 | -3ll80% | -1]59% [~~~
- 1o 4 35 5 22072.62 | -4153% | 10.08% | "
B & ‘ 18 4 A 45 % 5049.4 | -6440% | 13.01% |~~~
}:-£500 5287.76 | —5478% | —10010% [~
H #2225 34220.6 | -3092% | -4 22% [T
£ 1% Bk 7T X A 3¢ #.50 4961.45 | —5047% | 1.84% |~ "~
3R ) & E DAX 21293.53 | -3l93% | 6.95% |~"""~
+k 5 CAC40 7326.47 | -5196% | -0.174% |~~~
% EHE 8100 8328.6 | —-2l96% 1.90% |~~~
b & & 5 + 21 3 1.45 ~4149% | 33.08% | ~—~"""
kB E & 5105 #1 1.67 -8120% | -0.135% |y’
£ E 1042 4. 41 4.96% | -3071% [
B | e H A104 2 1.32 | 10 62% | 19.09% [ ——"~
45«{ 12 510421 2.45 | -8192% | 2.51% |- S
. i E 104827 3. 21 —7312% | 0.47% |Ae ST
% H 1052 4.56 —1198% | 0.96% |Marrn
A A 4 B i 67.44 | —9177% | —9465% |
AR WT 1B 5 63.67 | 100 93% | -1 22% |/~
TTF R &K &, 34.24 | 118 79% | =29 96% |~~~
7 S ah COMEX 3 4> 3419.40 | 8.54% | 29.81% || _———
< W 345, 3380.71 | 8.26% | 28.B3% || —
. LME4A 9315.50 | —4016% | 5.81% |—r~"\o
LME45 2391.00 | -5187% | -5187% [~
EXRARD (EE) | 7.3145 0. 87% 0.22% [Thrua ™
shir kP | EARARD (BA) | 7.31135 | 0.64% | —-0.35% |[“wrnn I
/{ -
Bk AR, T 8.36020 | 6. 1% 9.90% |~
14 % £ T 98.9757 | —5101% | -8.76% | T,
e B L E 93527.8 | 13.30% | -0.09% [“ Ve
Hi | HFTK~ - —
VAR 35 £ T 1811.05 | —0.60% | —45. 74% |

E: REATHE 4 H 238
FAEBKR: Wind

AT a0 ] ik AARE R T~ 9




o R B 2R I E fR £ R 5 B AT ENE] % 5
CEIBS Lujiazui International Institute of Finance 2025 j‘:F— 4 }:] 28 B

A\CEIBS

7435 % £ Industry Trends Focus

2.1 BT EIMIFEEAS E

FIRNE 3 ANERBORE A&, FHAFLFE 4.25%-4. 5% 1, & FX
FBCR AR R AL, 2R EFH K @1 = £ TR R, Af 5T A
ERMBR G EAHFELARR Ak, B, & £ B A% ifo bk 8 AR AR,
HRBATFRFRRABOLHE, LETEIMMATLERTARLE ¥4
I e

%2 FEXENAMAIRR K LT~ P8 (202504)

AuM
B (2024 %,
Fz&5)
T 16 i S ERARAER P EAR
(BlackRock) (2025Q1) mRNERMEE
o 47 e ERESERE SIS, DA RO RES
(State Street) RITATRERRIIR
PERAIE 40 2 Rk o o AT
(J.P.Morgan)
23 B E AR R RS
B (SRR, BERE. SR
& \ W), LREARERS, FEE
(Wells Fargo) I RIS SNUAL et s AR AT
T, BEIHE (37 %) Mok
SRS,
EE 19 BN ERTHERAR, 76 2025
(Bank of 4/135 FroEE/R 500 IEEHIBIRES
America) 5600 s

' https://www.blackrock.com/corporate/insights/blackrock -investment-institute/publications/us- tariffs-impact

? https://www.ssga.com/nl/en_gb/intermediary/insights/making-sense-of-the-current-us-treasury-market

* https://privatebank jpmorgan.com/apac/en/insights/markets-and-investing/tmt/where-will-tariff-rates-settle - three-scenarios-explained
‘ https://www.wellsfargoadvisors.com/research-analysis/reports/policy/tariff-exemptions.htm

° https.//business.bofa.com/en-us/content/market-strategies-insights/weekly -market-recap-report.html
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® https://www.morganstanley.com/insights/articles/trump-tariff-delay-ongoing-outlook-uncertainty

" https://www.ubs.com/global/en/wealthmanagement/insights/chief-investment-office/potus-47/articles/quick-takes-on-the-second-
trump-administration.html#alert041625

® https://www.allianz.com/en/economic_research/insights/publications/specials_fmo/250410-global-economic-outlook html

¢ https.//wealthmanagement.bnpparibas/en/insights/market-strategy/the -impact-of-new-tariff-measures.html|
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3. WEBEATL Asset Allocation Frontier

ERAF AN HT N4

WA E AR T HFR AL RN =7 mdE BRIt~ 4 Ak, 10 54
30 FIEMASE R — B EFAEL 4. 5%F 5. 0%, FlIT£ETIEHA 104 TEE 99 1L
To B ARERAZ AW AT > AT ERMEABLEAE, £EH 25 ¥
NERERSHAE RKOKBRK. ZE4H 11 B, EFTHH 1407 1c£T, LF
6TOLEAKRAEAL AR 2 BZ )", i 25 RAF A BT = &M Aare T #c % £ 91 %)
BRFH =402 =, FET 3N EHNEHRELTR.

3.1 TARBERE

T HANEEMKXT = L4545, HeMMEAE 4 A KA TA% 3] 3400 £ 149
@, BEWMAESERITHRERFEMMEHE R —F LKk, AAARH £
IMEG T~ A

o HATHEIRMHF AT XERIAA AL G BRI, AR — P & 804
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co

¥ https://www.schroders.com/en/global/individual/insights/-liberation-day-inflation-up-growth-down-with-a-huge-dollop-of-
uncertainty/

" https://www.generali-investments.com/uploads/8f4dbafb-dcf7-6a7d-3c40-4b32c9ee3444/MC_Tariffs_April-2025.pdf

¥ https://equable.org/liberation-day-pension-losses/

® https://www.omfif.org/2025/03/latin-american -sovereigns-take -advantage-of-perfect-balance -in -eye -of - us-volatility/
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RAZRE, BEMRAGELANRLD 5. BARKEH T F 50 AF] £
1% (EMBI Global Spread) %44 370bps, # 2019 4 VA% &4 483F1K
{2. B4 T 5454 (EM Sovereign Index) F#41 £ 4 E R &
A+3.2%, & T & RBUF 188089+, 1%,

RABEREL" RIWANKMNEFLLGT LT 2017 F 5 A Ak
MRFHBLE, ANWERELZ ) %, A PRERELELT T 6
RAANLF, FERELSNFFA 1A P ARG ERRN, 41T 2023
FEOEEFTIARG KRB ANE . RIBREZOHIE", UE 4 AGITH
B, MARZILEZN ., AR AU ERITEENFETERAN A2 LT
HI 39 LB (45 Lk L) & P Teshii. R, NEENSMAT
iShares %, & 7 LI e sb 48 SO WOM AL Z Ak ig | ok, P38
24 LR A,

B Lo £URAMARA LB R PACE, HHRE L. BT EEB 2T
T H M FHEND L, £ hEANF @R, BLE B R H L BUT
B9 RALBUR, ICEAEAR B £ R RAI X DAL R A B THHEE T . 4
A228, BAREALE—EMMLE 1 £45L 139 B AR E, AT F
FROGFTZ, MR REX—X 0, BAMMEL, EAREGEHTRAE—
D LYAR

¥ https://epfr.com/insights/global-navigator/safe-haven-flows-bypassing - us-bond-funds-mid-april/
¥ https://www.bloomberg.com/news/articles/2025-04-22/fund-market-is- hit-by-patriotic-reset-in-reaction-to-tariffs?srnd=homepage -

americas&sref=o06rcBwhM
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3.2 fAHFEANIRE

LATEMT HNEMETNRREELER =7 &

—REB AL ZEFAMBRALIAGERGRE, BIKSEH T T ERKME K
%A &2 T B A B A BURRBRT A, 2023 SRR X BBRAFFEHT K, B
SHEAAE (CBO) L4547 5 LIRF £ 2025 F AT 6 AR AR A, T4td LR d
1 A 2K

ZR B R G BUEABOR Y R RN F. 2T 5 FHEAH B AL E
KT BRRAFREEZMOER, BB REELSHE, 4 AW, £BTHTL2HT
B KA A d Ae hE K AL EARE T MRS v AR X B R4 & 3 £ XA A E R,
He )T EmMEET .

ZRBRA BB ZABE R FTHEAS, LARLA ST AeE A4
HREEEHGEEHAGEFRLPICHE 2794 L, EEFKEE LTI P,

* https://www.goldmansachs.com/insights/articles/us-tariffs-are-expected -to-weaken-the-dollar-as-gdp-growth-slows
.'_https://www.cbo.gov/publication/61265
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BATAT R (Geadib A e K 2K 5) BARE, Ma-FoE £G4, WA T TS
A o

3.3 £EMHWAEHT

mx EMT G FH RN, FREBOBCRESLARRETEZHT AATHKL
RFBIK, QX EZEMTHRE A EARRERGEY, THOELZZ T A
¥ AR AmARME (ZER/E%). AT HIRE (BH/EFE), AKX
TGS MR TESE, L, RATLEREHER (QT) ZEERF* A& 7% (QE)
Rt EGT RS b K EEA.

W, MG EEHRE, TENM—REBIHA EMiTES (BPITES %K)
KT kRmERA E5%, mMT AFA P RS BRERA ER (AW S K), R:E
AHAFITESRTRRT (ST ERMABR) Kb, stmEFERMEES EMIT
Ak ERZ A E (B “HALLE” ), fad T+ EeEdF ka2 asn
LA, JUF R ABTRITERRALFCRRT. Bit, s et ZamAam 4
B, BT HAR T A F R LR BTG, CiH 2T YR E A £ 505

e

B3 K mIE K, EIRAE LA T %@ 1655 E /) IR BT 69 o AT 3556, BP 3k &
RIFHFH EMIT AR T K

402098, 25+ EE%2HT 2011 FULRR A HHE (LER
B oIRGB T ), FELHATREEOARES. £4 A 11 B0EE
XA F 90 KB, HANT 2hkT, FANEERZLAMELE+5F
ROGRZKF KEA4 A kA, K3psTh Ao ANEE T LA, LA
ek AR EZRAWEF, LEHIZZH". B S TEAESAHFECNAFA
89 50% A Lk 5 £ 37%, & 2023 SF R VA K 69 mAKKF,

fap gt LAt (AR E o) A3k K2 a)E Thua, LB ARMA AT
ik R M AT T R R0 AR AT INE RS, R TR TR EH, RS R

¥ https://www.brookings.edu/articles/treasury-market-dysfunction-and-the-role-of-the-central-bank/

¥ https://www.hedgeweek.com/tariff-turmoil-has-hedge-fund-managers-contemplating -trading - timeout/
CEITEHENESESNZLCNNEL N ESHFER™ (BFER) NMEZE. BATHE, WARSHNORIRR T,
https://www.reuters.com/markets/wealth/global-hedge-funds-suffer-losses-net-leverage-drops-market-plunges-says-morgan-2025-04-
08/
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4. FEAHEMEK Asset Management TechWatch
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F&. ALTO Mg 554 -F 6. ALTO TTH4-F &, ALTO #F /= IR %-F & vA% ALTO 5

IE5BRKFS,

o https.//www.cftc.gov/MarketReports/CommitmentsofTraders/HistoricalCompressed/index.htm
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ALTO #&# &ML H I Z IR 4N 88, B EHRTIEAITILE Afa k&
AR ARG HATIER FBRMNEEF N, ZFEFET R EFIN %R
B, REXGAEE, A FUBERETARAARELRERT, TAEE LMLk
o A H R I% 56 B3R E
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R4 T892 %dE N ALTO A E K38 &,
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