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FEEOBER : PEIAE - £ IEA - HA 868 - #eE - =26 -ht EWE- 8% -

TELOER  RRAMZESR  SIZEREG | AhRBNREBEESEY ZHE - BERHEERI
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BREAREEESERY NS | NEEREM EBRAHAS ZHBER ; HEEH
TSRt EERELEY -

TEEOER  NEEREMTERHHE Y REEN ; SHEERREENBET
EEW  SMERHAEUES  BRNEMEN Y EE  BERE ; AOMRaESER
MR 2 B -

1. &

(1)

BENEBEFRBR
A SRR

XEQEERBRMGET RIENSE - EE2IRE cop BR - B NTHIBHE
8B - GDP HH - EBEE 2024 FHERBER - REBFZ=FAEIE - GDP 18
RAIT 3.1% - RV NFFZMELER BB NBERENZE T EES ] - BE
EREEBEFEAEEN LCHEHEBEBBENMZBUER - ZERAFRRERT) - #
BABIER - SEAMISAIRERMY - 2024 FENF - ZEINKERTBEE 4.1%%4%
G HOESLER  BrLSBOmENES - BEFKRRSE  LHEERESE
AEHR BRI - 2481 - BiTRNBEEN B ERF R EAMERED - MFEERE
EFEFMNLE - BREEDIBE - SESEREE NE - B REDSESNRETS - 8
ARARZ B EZRTAERL - 2025 F 2 BROBEZEBRIEH ( CPI ) BRFIZRA
% 2.8% - BEBRBIMENSRAMESE - BI0SR FED BV 2% B 1R - RETREIE
AUSEARTE - FED £ 2025 FiR#IFERERNTH - FELBEREN B BENER
ABISMES - 2024 TEEEEBEHRIRIBE - BIIEERZREFRBVAEENY -

FREFBR
A. MAFNEIRG &SR

EEINMAMBIFEZEEEIKBIARMMAE T - 2024 F - ZEFNRETE
584 8,500 183E7T - AR IKMAFBIFITHISM 40%LL L - LbLEENFZRE N2
BN KWEEER  LTHESESFRMIRMENBRAM MR AFE - =6
TENMEES ERHmEB T ANER AT EZEFRNEETF - FE1E 2023 FHUWA
#8318 620 18370 - MERHE-F T HILL 650 BETHWATERBFEAME - =
B B AT R B B 2 L th FE 3 4B 1L 00 - 2024 FEERAFEEES! 8,000 23E7T « B 2023 &
BRAS% - EE2RENMEANRBREB/BAANAR - EIFHERMOEE - O
EAWK - ALESEME AN - M AEENERCERTENREE  FRIZ2XE
BREAEMBZEKRZEIRIT « NASA 19 2024 FFREIRE 270 857t - BEMRAKMMKE
HBRREFTEIURBEIRE R ILRIEEE S - I - AhE 220 SpaceX F Blue Origin
% EXRZEHMKERESBEOEIR  E—DEE 7 =BMXEEHVERE - 85T
3| 2030 F - EIRARELKERKEZES 1 =70 - ZERIGTERBEE TSI E@EES
& - BEffEENIERERIEIKMEZEUEERERES) - ZEIBIPIEENES
RETKAE EFA - TEHZAREIENBEANAMENEXK - ELETENBEZRE
EittRL B8 FEMRARESIRAEIER - #HEEBEFED OB - R
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R - SN BEREEABEEZLEEBN L B EEMERENBELELE
A Al -

B. ¥EREER
EENFEREXZESIKRERF NIRRT EE Y —  BAEBRAWFESENAE
FREMPOBIEEE - 2024 F - ZEENZKMBLBEEXRLNS 45% - FEERBSE 2,750
BET - TENEEHERNTNAFH 58 ENE TEZZIME - 15
FTE 2023 AU AZESR] 630 BZETT - MBI AR 440 BETT - METEZIKFE
BT A BUSE Y BN AL - FERTEMNIERFIZRENITERE
Tk - BIEATLESE (AI) 56 B4R (10T ) FIBHER - A RilTHWEZ A
B S MEEETE S RMNEX  FRIZEHEBET ONEFESHE - T85TH 2024 F -
2K A B RIS ERRERGET 20520 56 FTAIE Mt E—H BN 7 5%
EFERENEKRK  LHEARBERENEEERRENSA - 2024 £ - EBT
EEBEMARENSIHEISRE  MEHEIE R AR ERSEREE - I #
EREXNAISESIAEREMANEESD - SRS EEHEET - EEZIKEE
MAEENERFKILH - FERFEFEEEMEIE - B NITHIAERR SR i
MIFERARFEILR - F85T2) 2030 F - SEBEHBALS R HHEHNFIERERKER 15%
Pl E - E—DHHEEBFEREENER -

C. ENF - BpEEZE
ZENVEMEHREEEER RSN ENRERENZONE - 2024 F - FEETRZE
EMARRERIEEE 1.7 87T - (A EIKHISH 60%A L - (B EMMER - 3R
B - FESIBEDIKEGE IR OB ARMAVEIRT - fIETE 2023 FROUIARE
B 2,050 (BETT BRI A B 2ES 3,940 EETT-ELENTEBIZHIRIELRA
BEERAUBNEAERRSER  BAMES FHF CEAME IR EBMALEN
BRE - 2024 F - WESENARTE (SaaS ) MIBRIFIEEIER - et 2FEHGRERE
£ 1,950 B3E7T - FRERE 16%Lh - BEHERY - KEUSEERM A RBEH
FEREEERITEIE R - HE) 7 ME Azure L2k AWS SEFESMNEKER -
Eo BHMMEANEIRFEUIATE 2023 EFE BIZRAE 1,000 BT - 1F525H - 38
RNERBESIEHEETS - 552 Mac BIGH] iPad SREBEZIKERREAN
FIPER - 2023 & - JAREIFERBEH EHIUW ALY 2,300 BETT - BEE Al #1il
MEEE  BEIXFTEAFTESEREE  FHZERERNERE SR TENER
RF—BEERTRESHMUE - IH5 - BBLZENRARLE T EEERTE
FEREAREEE - FEE IR MR - BRI ERIZN  BEMBGTEZE
MMM ERAFENERKEREY - ERERKZERM ENRERZIER - 785t
22024 F - EEPKLZEHERERER) 2,000 =TT - HPEETELBE TS
ZEWHGME -

D. REEZE
EENAREEXEEZEREENEZAME D - W 2024 FEECERCRMBEH
b EER - ZESEMISNRRERIELS 5,000 B30 - FIHEET 1,800 B
BCAVES - AR ERERENER BENRTESNEHMENEZENE B
NAENEHEEEHIRIERL  EENEERNERKSEHSIES -
FETHITE 2023 FEAVTHEWAZES 940 BETT - WHBERIKEHEHIHL 20%809%
%8 - BBEEBESEMESFEERICE - SFHEHHREIER - 2024 F - EFHIK
R 75 BETTANEREHSESESEREERRNM - WIRHEEEEM  NEFEZS
HEZEOHEERED - 2023 &F - B EWIHEHEIT 100 B - (GEBISELRHE
01 5%l - FBETE—LEAIBTE 2025 F£ES) 10% - BHREL AR DET . 15
15 BRSENTEENTE 2024 FRABHERWEERE - @455181% 2026 F
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IRAKBYE 500 (EETRREENE - WHETHZMEEE) suv MIREESE - BAAEB
127E 2030 FRIFAMAESED - WitEBFEEEBLE 100 BWMEENE - It - B
BB RIS ENNGR - FEET R 2030 & - =B E B EMISRERFER 1,000

i
=
B=E7T -

2. SMEBEREREDARE  SEBFHRESZEAKREDWREFRECINEES £
BRI EHEAEDL -

- EEBHFMGHA
(—) REFHEER
1. #1THi5 .

e BEEHE
7 J: INCIER =S NS E%
e IEARIERS o e AR

2023 \2024 2023 2024 2023 2024 \2023 \2024 \
MAGEEIET | 2,272 | 2,132 | 25,565 | 31,576 | 3,518 | 4671 | 1,504 | 1,957

=3

ZHRIZEIR : World Federation of Exchanges, SIFMA, & B33 Ff

2. M5

. . BHERI R EEE(10 1E3E7T)
ko) REEH -
o= | %
2023 ‘ 2024 2023 2024 2023 2024
MAFERFR 37,690 | 42,544 | 26,360 30,447 760.5 907.9
ERIZKIE : World Federation of Exchanges, SIFMA, & & :E3FR

(—)

sk

Flskss)

B

MBI 106.78 106.54 24.06 27.76

BERIFEE : World Federation of Exchanges, & & 33F
(=) MBSEABEURZFHEB :

RN AREEER S RITHIEER AR ZEM - 1933 FEFZRELARETATLEA:M - B
PRASERTHRBORSEEZEGROAMPERE - 1934 FESRZANMUBIRRE
i 1933 FEZFARMZATIRBETE  LREBFRSM EHZATE - MWARFSEEH
BERGRRES - LELRREZEMN - WINAHZRTATIBKEERRE ZELETD
AHRRBLEHRES - 2TREERA - BREREFARE - UEFSERBEZHRDE - 2
RARRBUIGASHERIRLAAFABRNEN - ARLANSHENRS - TFHREH
EFEEZEEEMGSELANENIER - B FHENSFHRE - DUER RS REE
RE— - HEREARE  WENMAHEERZHHA -

(M) BHEZRHHA
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1. RSH  BOBEZBF (NYSE) - EERSZSH (AMEX) - (BT (NASDAQ) °
2. BERPEE  RE - AME - ATE - RBED  HAEAES -

3. XPE[ B 9:30~16:00(E < BRIRAT—/\E) - (EHERE)

4. REFE : RE :T+3; BF 1 T+2 -
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[Miixt ] IREFHNREFRTISHR

Eﬁ%'fhﬁﬁﬁii%*ﬂ%;ﬁ :

(—)

(—)

it

BESSFEEREERSHMTS EEREZMN - BRENERWIZEAEE TEXIER - &
EH(CIERER 20 42 70 ERAOER - B 20 HA 80 ERAEABEBEABUMN - SoMANHL T =M
£ EXFEERKEEZEREERNSMEFNFEE SEEERSLEEZRPEBELRN
MR - SREIER - BON - BAZERSENRERER  HEBIZEZRBRAESHMMIS
MENMEEREE  EHEHRNATERTEEARMSIENHELCERER  BONERT
BHEKE - BRAZPIEFBENEX ; BARNEIZAHBAESE - 23 EX TR ERE -
EHERIIESEER - BONARAEERER  MEARKR TRAZREN - EFERS
FEFEIRITET - 2008 FEFBHKE  TKSEYRLETHAESMES  EEXSCERS
BENMEESR  HoRBEERTRBES CEREZHERLYTS -
EZEFEFEERZBSR

ZHEEHRARREEREMEESHFLHIENER 22 REERSCRERAVER -
F& 40 RFENERE  ZBEERSFEMBECRB/BUE - EAEBERBERTZNBIL - O
& 1930 FRUNKBARF RS ERARKEARN & 7 HREMETZERNRREE.
BASERAEERTE HREREHNSCAETHREBURBEINETMETRER - BHE
FER(FHA) T R R ERE T PEVAE - L ERITES S - 1938 AT 1 BB X K8
ERNHE(FNMA)RBEEERNRERSE - 218 INMA WBEREHE - WK 1968 FHIIH
S—EEFY - BEREBERHBE(GNMAETIERER 2SR - BIERBERINEE -
R 1967 FE0FFIRIPH#EZRL REITs (Mortgage REITs) - HB N ERIESE! REITs (Hybrid REITs) °
HopERE RETs - RUAFSHEWANEERERTENERE  HERERESEATEY
K MIPEL RETs AIFZREREENHBZERES  LNEBWASRMEFEERT
ZRHFR BENUEMPTNAE,; BEE RETs IIZEE LiMmiEEERE VHE 1970
FEHEH " 2EBAABEERHS . BTAHEHEBERES(VBS) - LWABEEERESEZ
HIR - BTREETZREHAB U EHEASKHEENRTEIBENKS  23MNESHELR
BHE N EREMANR EARETESRERBAERECRRNARN - ETHKRENMEOFE
BHESENEES M- ABAREBUESREEFIEFNEEER - MLEBERE - 817
AHERBENES  MRTESELBWRENER - BNMBoEES - 1980 FHAMNRE
BEREMSHREHK - N EHRREREERTHG CRITEBSERHERMEEENLLAT
RERZNVFE B tEmBRDE  FHLEZ2ENARBEREEERINEMEZEER/) -
RIERERSHEMERSHERE - SRBESHE 2023 F8 AFILEAR - WTE 2024 F9 A
FIAMR BT E - £B] MBS BEME LR 5.8% < (ERIZKIR : Bloomberg - FAFIEE R HE
MBS 58] - 2023~2024 %)

1985 Fit - TR BEREAGREE P HNNEESEEBEE  THERASMREZE
E A SEER - ERFEWRE - BREEENR  MERBEN BEEN - H\PEH#
DIRARHNAEESBRAES BETHREN EEESRERTMEERS(LES(ABS)
BARBES CEmENDERGRE N EAHERREFE S CEmEEA REBE KBRS
BERNNABEERSEERNERTSE  DAEBASIEREZRENGSMS - HEE
wHCEMBITERFIEN - REBMUS - 2007 FRABEZHFLNERGCHEEITR T 5&

EBESFREGTRNBIRAT 171



S EEE Top REFE ETFES

LRNEBEERS(EME  BRERESHNEEEEHERAERNESERZET /IEANE -
FEASHWNIAEL PEEL ~ ZIUEREMRBE R R EREBRENEREERS(EHE - URSEE
BE EREENTENEE  EnTEMIAZIREGE B - =B REITs BEME IR
16.7% - TEMMRESTE 2023 F£8 AFILLA R - WTE 2024 F 9 AHGRENTE B
EEWREERIR - (BRKIE : Bloomberg - IZRFAEF=RE REITs 1581 - 2023~2024 F)

1986 FEFF ZREEMBENEERTHBREBUREGBITIEREAEMIFRELRT - ¥
BREEAXNREALBEFARE - FRETs ILHBEERREBEETTRE - BT 90 F
KIERE - IEENRMERBEINEENRERIFEEEAEARESHWSER - B 7 =H
DIREHAIZIK REITs USSR - ZEBIRY REITs R - BEERNZ T - AFERNBFZATE
UL A REITs MBEAE S REITs BB D0 REITs SERERERAZIHBEMAER 2=
REITs TIZHERA - B 2016 FFRLURHAEZHSERNRFERIEN A EETX ES 186
REITs WERIR - BN IEYR 8T O0BEENENSSYENUSEREFEHKE 6 8
BASRENEXNZEY  ZHEEN FEERENUEIDHARHNYR - REZER
HMERBETEH S (NAREIT)MAFT E RN - ZEBITBHEN REITs SETHEBRBEE 4 J8ETH
BE EREXZA_EHHRET BIBEEL 2.5 KETHEE -
ERI_FEERSCERREEETIER

EELSEEmEBITIEY
BsmhiZEHE EZ1TAIAE(USD bn) TRABTEINEE(USD bn)
2023 & 2024 & 2023 & 2024 &

AFEEBRE

5 1,312.0 1,592.2 NA NA
#%(MBS)

EEHBERS

B 270.5 388.5 NA NA
% (ABS)

ERIHR : SIFMA, Bloomberg, The Federal Reserve, US Agencies, US Treasury

BEERS CEmBTIEL
&S ThiEEHE TRTEIMRE(USD bn)
2023 & 2024 £
EEABERE
15 5% (FTSE Nareit 1,374 1,374
All REITs)

ERHE : NAREIT
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