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Sharpe

20070104 20071228 12.1% 5.8% 12.7% 16.5% 20070523 20071026 54.1% 
20080102 20081231 15.4% 7.7% 11.8% 11.7% 20080311 20080620 58.9% 
20090105 20091231 29.2% 23.8% 11.2% 3.6% 20090526 20090630 64.8% 
20100104 20101231 8.8% 10.7% 11.0% 6.4% 20100915 20101020 56.6% 
20110104 20111230 3.9% 5.4% 10.2% 7.9% 20111117 20111222 57.4% 
20120104 20120615 5.7% 15.6% 11.3% 3.7% 20120321 20120330 57.0% 
20070104 20120615 13.0% 11.5% 11.3% 16.5% 20070523 20071026 58.0% 

4
60bp

35bp 2011 35bp



 2011 8 10 7

13

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

22.0%

24.0%

�2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

0 5 10 15 20 25 30 35 40 45 50 55 60

LHS RHS

14

50.0%

52.0%

54.0%

56.0%

58.0%

60.0%

62.0%

�2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

0 5 10 15 20 25 30 35 40 45 50 55 60

Sharpe ( )� LHS RHS

4
BP  Sharpe

0 17.8% 15.5% 14.7% 60.0% 
5 16.1% 14.2% 15.3% 59.4% 
10 14.6% 12.8% 15.9% 58.5% 
15 13.0% 11.5% 16.5% 58.0% 
20 11.5% 10.2% 17.1% 57.7% 
25 9.9% 8.8% 17.6% 56.9% 
30 8.4% 7.5% 18.2% 56.4% 
35 6.9% 6.2% 18.8% 56.0% 
40 5.5% 4.9% 19.4% 55.4% 
45 4.0% 3.6% 19.9% 54.3% 
50 2.6% 2.3% 20.5% 54.2% 
55 1.2% 1.0% 21.1% 53.6% 
60 -0.2% -0.2% 21.7% 53.2% 
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 Sharpe

30 10.5% 8.4% 12.4% 12.6% 56.6% 
60 11.3% 9.6% 11.6% 15.3% 57.1% 
90 12.7% 10.9% 11.4% 16.4% 57.9% 
120 13.0% 11.5% 11.3% 16.5% 58.0% 
150 13.2% 11.2% 10.9% 12.9% 57.2% 
180 12.6% 10.2% 10.9% 15.2% 57.0% 
210 12.9% 10.4% 10.7% 15.6% 58.1% 
240 13.1% 11.0% 10.7% 17.4% 57.2% 

6
Sharpe

20070104 20071228 73.9% 23.0% 36.5% 8.6% 20070620 20070629 59.9% 
20080102 20081231 59.9% 22.2% 38.0% 4.8% 20080731 20080826 61.0% 
20090105 20091231 50.2% 26.6% 36.4% 2.4% 20090812 20090825 62.3% 
20100104 20101231 22.8% 10.7% 34.1% 8.7% 20100315 20100507 52.5% 
20110104 20111230 22.1% 13.9% 33.2% 3.8% 20110721 20110811 53.7% 
20120104 20120621 15.9% 23.3% 29.7% 2.6% 20120112 20120118 57.7% 
20070104 20120621 40.8% 20.0% 35.2% 8.6% 20070620 20070629 57.7% 

7
Sharpe

20070104 20071228 76.7% 24.4% 31.9% 6.9% 20070620 20070629 57.0% 
20080102 20081231 80.5% 28.4% 33.1% 5.2% 20080118 20080128 64.2% 
20090105 20091231 62.1% 33.9% 34.5% 2.3% 20090422 20090507 62.7% 
20100104 20101231 26.6% 12.1% 31.1% 8.7% 20100329 20100507 55.4% 
20110104 20111230 27.0% 16.6% 29.5% 4.1% 20110721 20110811 56.2% 
20120104 20120621 18.9% 25.7% 26.8% 2.8% 20120112 20120116 57.7% 
20070104 20120621 48.6% 23.5% 31.6% 6.9% 20070620 20070629 58.9% 



 2011 8 10 9

8
Sharpe

20070104 20071228 43.6% 22.2% 33.0% 6.5% 20070620 20070629 60.7% 
20080102 20081231 38.9% 22.5% 32.7% 3.9% 20080118 20080128 65.9% 
20090105 20091231 34.5% 31.2% 32.7% 3.1% 20090205 20090216 62.7% 
20100104 20101231 20.3% 16.4% 32.1% 4.5% 20100406 20100507 55.4% 
20110104 20111230 23.4% 27.0% 30.2% 2.1% 20111208 20111215 63.1% 
20120104 20120621 13.3% 35.3% 26.9% 1.6% 20120514 20120613 60.4% 
20070104 20120621 29.0% 25.7% 31.7% 6.5% 20070620 20070629 61.1% 

9
Sharpe

20070104 20071228 21.8% 9.8% 15.6% 8.6% 20070510 20070629 54.1% 
20080102 20081231 27.2% 18.9% 19.0% 6.7% 20080314 20080418 61.8% 
20090105 20091231 23.6% 24.7% 14.9% 3.2% 20090810 20090824 62.3% 
20100104 20101231 13.1% 13.5% 12.9% 3.7% 20100415 20100507 53.7% 
20110104 20111230 15.1% 21.0% 13.2% 2.5% 20111201 20111222 59.0% 
20120104 20120621 4.2% 13.1% 12.1% 2.7% 20120427 20120528 53.2% 
20070104 20120621 17.5% 16.8% 14.9% 8.6% 20070510 20070629 57.6% 

10
Sharpe

20070104 20071228 14.8% 6.6% 12.2% 11.4% 20070524 20070629 55.4% 
20080102 20081231 18.3% 10.9% 14.8% 5.7% 20080314 20080619 59.4% 
20090105 20091231 15.5% 15.0% 10.4% 3.9% 20090526 20090910 60.3% 
20100104 20101231 9.4% 13.1% 9.2% 2.8% 20100128 20100507 51.2% 
20110104 20111230 10.7% 19.7% 8.9% 2.0% 20110519 20110622 57.0% 
20120104 20120621 6.4% 23.1% 8.2% 1.6% 20120409 20120528 59.5% 
20070104 20120621 12.5% 14.7% 10.9% 11.4% 20070524 20070629 56.6% 

11
Sharpe

20070104 20071228 62.7% 30.4% 17.7% 10.6% 20070126 20070327 63.2% 
20080102 20081231 34.0% 17.6% 15.8% 8.9% 20080307 20080505 54.1% 
20090105 20091231 29.6% 24.1% 16.9% 2.7% 20090105 20090122 60.3% 
20100104 20101231 8.0% 5.3% 16.2% 5.9% 20100512 20100527 52.9% 
20110104 20111230 12.3% 8.2% 15.1% 3.7% 20110114 20110209 53.3% 
20120104 20120621 14.3% 26.9% 14.3% 3.8% 20120120 20120222 54.1% 
20070104 20120621 26.8% 18.8% 16.2% 10.6% 20070126 20070327 56.4% 

12
Sharpe

20070104 20071228 43.9% 20.4% 13.1% 4.7% 20070412 20070430 55.0% 
20080102 20081231 18.2% 11.2% 15.6% 5.3% 20080904 20081027 53.7% 
20090105 20091231 36.0% 34.6% 9.3% 2.0% 20090216 20090303 62.7% 
20100104 20101231 3.2% 2.8% 7.4% 5.9% 20100211 20100607 47.9% 
20110104 20111230 15.7% 18.0% 6.1% 3.1% 20110624 20110811 51.6% 
20120104 20120621 10.8% 22.8% 6.0% 2.7% 20120120 20120221 55.0% 
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Sharpe

20070104 20120621 21.3% 18.3% 10.0% 4.7% 20070412 20070430 54.0% 
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