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= E
LR FE-ETETAERBINILF
BEI10412A31 8 Al A
$108, 015, 871 2$149, 904, 045)

@ﬁi’)
PR R BBE-ETEFERE
1114211045124 31 8 A 455
A$113, 635, 654.2.$128, 712, 395)
(M3E=)

THREH-BVTETEARBLILLSE
RAII0412831 8 A DA &
$427, 616, 2394.$618, 947, 271)
(M=)

BATAF IR

HEXLRES(MEZRR)

TR IR 2 RE A

A &

WO B

BN BREFBEAIREZARAR)

JECOh TR 2 F) 3K

HibE &
FEAY

111 # 12 A 31 B

110 4 12 A 31 B

Hh % & i) %

103, 505, 747 13. 92 173, 222, 807 12.00

100, 313, 397 13. 49 149, 407, 391 10. 35

399, 191, 732 3. 67 859, 181, 097 59. 54

138, 811, 723 18. 66 268, 683, 621 17. 93

4,027,707 0.54 3, 626, 859 0.25

981, 468 0.13 2,154,279 0.15

77,678 0.01 1,407 -

10,788, 347 1.45 - -

- - 1,220,375 0. 098

25, 361 - - -

- - 18, 473 -

767,723,160  101.87 1,447, 516,309 _100. 31
(HARH)



111 % 12 A 31 B

110 # 12 B 31 B

& # % & # %
& f&
TEAE E N5 ($  7,058,246) C 0.95) $ - -
Fest el st ﬁ*&'ﬁi:}é# ( 5,388,082) ( 0.72) ( 2,224,115) ( 0.15)
FEAT 838 F (M3 ZRAN) ( 1,027,834) ¢ 0.14) ( 1,881,595) ( 0.13)
AT RE E (=) ( 160,601) 0.02) ( 293,990) ¢ 0.02)
BRMEEFEAMEZRR)  ( 161,330) ¢ 0.92) - -
HAb A 3 ( 122, 000) (___0.02) ( 122, 000) (__0.0D)
& A st ( 13,918, 093) (__1.87) ( 4,521, 700> (_ 0.31)
% % A $ 743,805,067 100.00 § 1,442 994,609 _100. 00
#E A
ASRAN % B A% S $ 695,773,112 $ 1,326,272, 435
BEA & 254 4 $ 48,031,955 $ 116,722,174
BWAT AR B A
AR % 35 A 4 46, 250, 160, 9 72, 632, 361. 9
BEARY % 35 4§ 4 5, 201, 556, 6 9, 866, 528, 8
BRI EEAE
ASAR % A B $ 15. 04 $ 18. 26
BEAA % 25 A A $ 9.23 $ 11.83
&m%ﬁﬁﬁm%%$%%ﬁﬁzf% R GRS
YEE | dagse : GHEE




752 MU
BiEtA S

Pl

A3l 8

15 AT AL A S/
% B F s HFEA
£ 3 4 R X H 5t a9
% F 7% A (31) 14128318 104128318 1114124318 110412R318 111412B318 110412431A
LHEEE
AFTERPAY LTD & - $ 2,084,782 - - - 0,14
BEd A
SHURGARD SELF STORAGE SA - 10, 476, 233 - 0,01 - 0.73
B wEX
COLLIERS INTERNATIONAL GROUP - 3, 594, 585 - - 0.25
FRANCO-NEVADA CORP 8, 382, 656 - - - -
8, 382, 056 3, h94, b8H 0.25
REs: A
JIANGSU HENGLI HYDRAULIC C-A - 5628219 - - - 0,39
L1 NING €O LTD 2, 266, 711 - - - 0.30 =
TRIP. COM GROUP LTD 3, 176,918 - - - 0,43 -
5, 443, 629 9, 628, 219 0,73 .39
53] %‘ B _i\;% =
VONOVIA SE - 6, 628, 879 - - - }.42
NYSAN DEVELOPMENT CO 1, 493, 756 - - - 0.20 -
WHARF REAL ESTATE INVESTMENT 358, 187 - - - 0.05 -
HONG RONG EXCHANGES & CLEAR 3, 458, 871 - - - 0. 46 -
5,302, 814 - 0. 7% -
BIEA . PR
TELKOM TNDONESIA PERSERO TBX 3,627,016 - - - 6. 49 -
RS IR
ASAHT GROUP HOLDINGS LTD 4, 823, 301 8,073, 844 - - .65 0. 56
1SETAN MITSUKOSHE HOLDINGS L 3,533, 692 - - - .48 -
TOXYU FUDOSAN HOLDMNNGS CORP 3, 647, 488 - - - 0. 49 -
SHOWA DENKO X K - 1, 743, 257 - - - 0.2
ORIENTAL LAND CO LTD b, 384, 673 4, 656, 732 - - 0.72 0.33
DESCO CORP 3, 536, 385 - - - 0.47 -
ALPS ALPINE CO LTD - 1, 566, 405 - - - 0.11
KEYENCE CORP 1, 204, 244 - - - 0.18 -
MITSUI HIGE-TEC INC - 1, 627, 049 - - - 0.11
NISSAN MOTOR CO LTD 460, 215 628, 550 - - 0.06 0.04
RESONA HOLDINGS INC 2, 286, 519 - - - 0.3t -
MITSUl FUDOSAN CO LTD 7,302, 120 [8, 366, 100 - - 0.98 [.27
EAST JAPAN RAIL¥AY CG 14, 089, 333 - - - 1. 89 -
KYORITSU MAINTERANCE CO LTD 276, 353 - - - 0.04 -
46, 544, 323 36,671, 928 6.25 2.54
(BkB)



i% & %

HEHN: $8H

SM PRIME HOLDINGS INC

DS )

CASTELLUM AB

CAPETALAND INVESTMENT LTD/SI
SHEXG SIONG GROUP LTD
SINGAPORE TELECOMMUNICATIONS

AFEH 4R
VOBILE GROUP LD
AMERICAN WATER WORKS €O INC
CATERPILLAR INC
CBRE GROUP INC - A
WALT DISREY CO/THE
EMCOR GROUP IRC
HILTON WCRLD¥WIDE HOLDINGS EN
JOUNSON CONTROLS INTERNATION
JPMORGAN CHASE & CO
CHENIERE ENERGY IXC
LULULEMON ATHLETICA INC
MARRIOTT ENTERNATIONAL -CL A
HICROSOFT CORP
NASDAQ INC
NEXTERA ENERGY INC
NEWMARY GRGUP INC-CLASS A
PROGRESSIYE CORP
PPG INDUSTRIES INC
QUANTA SERVICES INC
SHERWIN-WILLIAMS CO/THE
SYSCO CORP
T-MOBiLE US INC

LR A

g AME

BEH: B
LISTED J-REIT BI MONTHLY DVD

BEH: XB
ISHARES US RBAL ESTATE ETF
ISHARS RES AND MULTI REALES
INVESCO S&P 500 HIGH DIVIDEN
SPBR S&P 500 ETF TRUST

918 31 B

15 QA Bt s s/
%A mE/ SHFRE
& B ol W " 4 ik
111412831 8 104124318 111412/318 HO£I12A318 1115124318 110124318
8 2,288,184 § - - - 0. 31 -
- 23, 045, 233 - 0.01 - 1.60
2,841, 550 - - - 0.38 -
3,349, 054 - 0.461 - 0. 45 -
3,817,802 - - - 0.53 -
19, 698, 506 = 1,36 -
- 4, 651, 426 - .01 = 0.32
- 4, 591, 530 - - - 0. 32
- 3,434,778 - - - 6. 24
- 15, 080, 298 - - - 1. 04
- 77, 260 - - - G, 0t
- 4,747, 920 - - - 0.33
- 9, 969, 050 - - ~ 6.69
- 5, 838, 072 - - - 0.40
- 4,297, 017 - - - 0.30
3, 545, 828 - - - .48 -
2, 203, 763 - - - 0.30 -
- 9,022, 877 - - - 0. 62
- 4, 656, 350 - - - 0.32
- 2,907,588 - - - 0. 20
2,695, 548 - - - 0.36 -
- 8,750, 871 - 0,01 - 0.61
2,126, 994 - - - 6.29 -
2,934,530 2, 148, 689 - - 0.39 0.15
433, 213 - - - 0. 06 -
- 5,519,242 - - - 0. 38
5, 810, 376 - - - 0.78 -
2, 067, 877 - - - 0.28 -
21,818, 29 85, 692, 948 2. 94 5. 93
103, 505, 747 173, 222, 807 3. 92 12. 0§
23, 816, 218 56, 287, 700 0. 85 0.18 3. 20 3.83
21, 145, 222 13, 233, 497 .02 0.01 2.84 0.92
20, 568, 229 27,227, 087 .10 0.08 2.1 1. 89
10, 457, 889 - 6.01 - 1. 41 -
7,198, 864 12, 862, 306 - - 0.97 0.85
(FREAE)




AR T
=€)
31 A
15 AR AT AR A 8L/
& SAE R A gt/ BERE
b ki) 4 Wz B 4 ik H &b
3% & i 34 (3x) 114124318 1104124318 1114124318 110412A318 1114124318 110#128318
VANGUARD INFO TECH ETF 3 3,727,208 § - - - 0.50 -
VANGUARD REAL ESTATE ETF 4, 847,771 31, 814, 787 - - 0. 65 2.20
VANGUARD VALUE ETF 8, 551, 996 8, 982, 014 - - 1,15 0.62
LH R L BESY 100, 313,387 149, 407, 301 13. 49 10.35
&% 2
BEs AT
ARENA REIT 8, 833, 721 - 0,03 - 1. 19 -
CHARTER HALL GROUP - 13, 107, 651 - 0.01 - 0.%
DEXUS/AD - 5, 288, 611 - - - 0.36
GOODMAN GROUP 8, 860, 854 48, 873, 218 - - 119 3.3%
GPT GROBP - 2,604, 243 - - - 0.1%
MIRVAC GROUP 356, 60 I, 7154, 620 - - 0.05 0.12
SCENTRE GROUP 21, 495, 443 22,656, 166 0.01 0.4l 2.89 1. 57
39, 546, 528 84, 367, 903 5. 32 6. 54
BEM foed X
CROICE PROPERTIES REIT 9, 898, 334 11,752, 418 0. 01 0. 01 1,133 0.81
R M
BRITISH LAND CG PLC - 1, 676, 851 - - - 0.53
DERWENT LONDON PLC - 6, 416, 883 - - - 0,45
SAFESTORE HOLDINGS PLC - 8,224, 034 - 0. i - 0.64
SEGRO PLC - 39, 300, 113 - 6. 01 - 2,72
UNTTE GROUP PLC/THE - 5,641, 914 - - - 0.39
WORKSPACE GROUP PLC - 21,750, 147 - 0.04 - 1.5]
- 98, 410, 542 - 6, 24
@ - sl : E _\E
LINK REIT 9, GG, 685 21, 252, 929 - - 1,22 1,47
rhw | : E
EMBASSY OFFICE PARKS REIT 1,498, 744 - - - 8,20 -
=4 ) : H L
GLP J-REIT - 2, 680, 069 - - - 0. 19
HOSHENG RESORTS REIT INC - 4,242, 287 - 0.01 0. 29
NOMURA REAL ESTATE MASTER F8 - 5,022, 169 - - - 4.35
ORIX JREIT INC 4,367, 787 4, 326, 262 - - 4,59 .30
4, 367, 787 18, 270, 787 6, 59 1,13
BER  Miwid
CAPLAND ASCENDAS REIT - 9,019, 108 - - - & 62
CAPITALAND INTEGRATED COMMER 15, 336, 564 13, 687, 346 - 2.06 §.95
CAPITALARD ASCENDAS REIT 40, 018, 567 - 0 - 5,38 -
KEPPEL DC REIT 6, 492, 352 9,578, 439 0. 01 0.01 8, 87 .66
MAPLETREE LOGISFICS TRUST 8, 201, 409 8,752, 939 - - 1,10 0. 61
SUNTEC REIT 1, 898, 188 1, 855, 099 - - 0.26 0.13
71, 947, 089 42, 902, 861 9, 67 2.97
(R A)




Bp e

AT AR/
TR/ B EE
& i) £ ML E 5k 7k
1% F Ei A i (35 1115128318 1104124318 11141243189 1104124318 1114124315 1104128318
BE: £H
AMERICAN TOWER CORP $ 21,326,002 § 21,447,013 - - 2,87 1.49
ALEXANDRIA REAL ESTATE EQUIT - 19, 607, 869 - - - 1.38
AVALONBAY COMMUNITIES INC 21, 382, 371 35, 803, 307 - - 2.87 2,48
BRIXMCR PROPERTY GROUP INC 12, 694, 302 38, 774, 852 8. 01 0.02 1. 71 2,68
CROWN CASTLE INC 31, 984, 825 21, 507,419 - - 4,30 1.49
CAMDEN PROPERTY TRUST 18, 113, 727 - - - 1. 76 -
DUKE REALTY CORP - 51, 793, 520 - 0. 01 - 3.58
EPR PROPERTIES G, 254, 851 - 0. 01 - 8, 84 -
BQUINIX INC 23, 654, 842 62, 509, 638 - - 3.18 4,36
EQUITY RESIDENTIAL - 20, 523, 690 - - - 1.42
EXTRA SPACE STORAGE INC - 68, 444, 432 - 0.01 - 4,74
FOUR CORNERS PROPERTY TRUST 8, 830, 508 g, 031, 285 0.01 0.01 1.19 0.63
IRON MOENTAIN INC b, 126, 628 - - = 9.69 -
KIMCO REALTY CORP 11, 383, 871 43, 377, 275 - 0.01 1.53 3.01
MID-AMERICA APARTMENT COMM - 19, 01, 483 - - - 1.35
PROLOGIS INC 57, 253, 269 97, 203, 611 - ~ 7.70 6.74
PUBLIC STCRAGE 17, 130, 712 - - - 2.30 -
REXFORD INDUSTRIAL REALTY 1IN - 8, 920, 857 - - - 0,62
SIMON PROPERTY GROUP INC 8, 376, 791 35,047, 176 - - 1.13 2.43
STORE CAPITAL CORP - 3, b49, 149 - - - 0.25
SUN COMMUNTTIES INC - 12,750, 204 - - - 0.88
TERRENO REALTY CORP - 12, 280, 737 - 0.01 - 0.85
WP CAREY INC 24, 355, 877 - - - 3.27 -
262, 868, 574 582, 623, 657 35.34 40,38
& B Rt 399, 191, 732 859, 181, 087 §3. 67 59. 54
kit 603, 010, 876 1,181,811, 285 81.08 81.89
BITHH 138, 811,723 258, 683, 621 18. 66 17. 93
Y Tm 1,982, 468 2,409, 693 0.26 0.18
HHRE § 743,805,067 $1, 442, 994, 608 100, 00 104, 00

() RERABHFEIGEFRARETIE -
(2) R BBEE ZAREAGETTHE -

BB RANEARMBREZ S HHALMY -
””?i YR TE } e




%A

111 # i 4 110 # B
% # % oy | %

MAEE A $ 1,442,994, 609 194.00 $ 1,156,145 745 80. 12

o OA(M3EZ)
BeRA 27, 437, 062 3,69 27, 356, 784 1.90
F B LA 422, 059 0.05 29, 069 -
HAb A 1 - 11 -
WA AT 27,859, 122 3.74 27, 385, 864 1. 90

% A=)
&I H (MEEA) ( 17, 457, 961) ( 2.35) ( 19,754,064) (. 1.37)
e H ( 2,727, 807) ( 0.37) ( 3,086,550) (. 0.21)
®IHET & A ( 163, 000) ( 0.02) ( 63,0000 ¢  8.00
Het A ( 6, 220, 067) ( 0.83) ( 5,749,572) (___0.40)
-8R ( 26, 568, 835) ( 3.5T) ( 28,753, 186) (__ 1.99)
A AR B (EL) 1, 280, 287 0,17 ( 1,367,322) (0,09
%ﬂv BHEBMER(HED) 354, 336, 924 47, 64 398, 483, 622 27. 62
SHMEAFHR(ED) ( 826, 764, 759) ( 111.15) ( 315, 379, 826) ( 21.86)
E;%%%‘i‘#ﬁz‘é%?ﬁ(ﬂd%ii&ﬁ) 231, 222, 576 31. 09 1186, 260, 110 8.05
ARAFTARBEH(NMIEZRE) ( 457, 566, 122) ( 61.52) 93, 361, 976 8,47
B E (i) ( 1, 708, 448) ( 0.23) ( 4,508,696) (__ 0.31)
MESFEA $ 743, 805, 067 100.00 $  1,442,994,609  100.00
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B MEET
G ELERD)
— M R R BIE

() EL2RETAEAHRFNMBLARETLE AL (LTHBALLS AR R 96 # 7R
I BE MITHREHREBFP R LA RANEA(RHoMETFTEREF
@%#%%%'mT%ﬁ%ﬁ@Mﬁ&mﬁ BAEYEREIENEER Y
EHREREANAFEEA 2T AR S LM AR BIRETE AL KK 4
WHEEANHBHRDLEHEN S RGLEAHBRBIGE4A 158 A%
S AAH ML BHEMA L RYERR HERTATH HANEFTE
BARLENFRHEN - AL L L ERINTHREAED M 24518
o

LY ERALRNBEFTEMAREXHMERAHEARTE AL 2 B84
RAHAEBERHLBESR  BLETR AR RAK 2 MBI LR
HEARATARHBESF S B E A K K;’x({%}m%& ’\Qﬁﬁi:”?élﬁﬁlﬁ%

PHESCPER LM E M LT LERZAASGRE) R E s ¥
FHEZRAEBHACH K L F L AR okﬁ@hﬂ~ﬁ#&%ﬁg
AL R Bl® - ERARBE KA - ARG RBRAAE - K

WA A A 3 4E ) S SRR AHE A B 4~ T 4R A &) A (8 R T Ak A A )
EREHE(ARERLLBERIRB LS CHANNNEER T2 BB 4
Bhn kAR A -

S ENMEBELENEN BHNADHUBEZBAEFTIFTIHALAER
W3 (NASDAQ) ~ X B H 4 F w3 (AIM) ~ B K5 35 735 (JASDAQ) ~ # &
FEHETHKOSPADA A B 4L R AZEHATHEIH L EHAFTBE
I A AEBSILER - LBRETABSEH L %5&1% FE2HBESR
(GEFHFrAPERFAEBARH - E8H T2 B8 BHRAEANA
FEAAMIBRERAGAE) KRE(SARYREZ ) xmﬁ"hﬁ‘z{i&}lﬂ’ﬁ‘
BREER (A ABRBTERESL R B HE S > %2 A ETF(Exchange
Traded Fund) ~ % & ETF R A4/ A ETF) - 4% 3 & 3% (Depositary
Receipts) A H AR L E EMERITLE R P ERHE TS T -2 4R
Mobe R R RERBTZME LI RATFE T RN
BAEMESRBMAETEHE HARE BT T ART R4 G
FERHYE2 S A - HE 2B RAEFBRES AEELANE RS

~11~




Maa(aEHRAMWEARSEABRETLN) - FEXRESEREE - KEoWE
PR NG c TELALLIHMBRNAETLRERASGKRE - ATH
ZAGAEFIAH L GBI B 2RIV I HEHFA TR AR FTHAE
#AEH L HAR(REITs Common Equity) ~ R & 4% B 123645 5 i (REITs
Preferred Equity) ~ #v % Ak i 45 % (Income Trust) &R H &1 & & # %
bz B ABES HNBIrAEHARBRRIGAEEFCLXBHMAEBRLH
F oA 8 #E 0 A4 el FTSE EPRA/NAREIT Global Real Estate Index
(5 4% NAREIT Index)= $F 48 B 4% 4% - % NAREIT Index 8 £ 8% & % ) REITs
ZAHABRFILZFRBES AEALBRREINZELRHAEAEH 12481
HAB#E & -

Mz ¢ #HEABFALHESOEAY AWM REBHAMS) ~F R+ E K
MRBEHREAF AERRESCEF BLRREBHCARS  RIFER
i A 3% H 16 (MBS or ABS) -~ 1 M K49 B 3 18 4 38 A 4L (CMBS) ~ iF & A & &
AP G R (ARM) ~ a7 B4 F R E A BB (CH0) ~ # A EH B % K CDO or
CBOOR Rt mBEARS LM ABMELR - AREARERFEIAHE
o GBS FERRAB NG ERFTEZLHBEREY RHEBEUARD
BAXANTHURERBAEABERTAARAEHTABRMAZI BTN T
HEBEREAE  RHEB ZTHHHA RS M%GH X Macquarie Global
Infrastructure Index (MGII)Z R 5 A AT LRI RAH KT o

(D)BEXNFHLBRBFER MW ERF2E M EAAAL HEHLEAR
BAEE - IR FHEAER HEREVAS(ETOORHME 2 IR - EIFH R
MEREHEIESINNAS2R, REANALE 2" B A5 REEREE
FREHFREE AR FESA MBS LT EEFE R AL F
FZHEMME -

(Z)@RB s A B AR RABE BRI E-BHBEBRANZLHZRANMET ST
MERERERA-EFHEHM(RSARYE)E £8 %K X H (Proxy Basket
Hedge)( 442 - M B BRERMNRBEEAEBEHEERLIFTA  AEA
AL FEAZENBH BRAFATERBYRATRALEA S22 APMRE B
AAEMEASRMBMREZEwE  HEBRE -

(W)BERQXINFURL - FHNBIT HEEFMEDRIHZLEANENET AR
RBEEEREZTAGRBAL L 2T A SRR ERBRIE LI
BAGHRZBT BRIAMEBRXIHRHHULREMEFBFITAHAREBA K
RABRZEOHZERTE  ERA PO EARTZIEATERBTH
E-THEBULFE -

~12~



(B)AA DB BEXEARACTHEROARLIIBELEENT  REHRHEA LS
WMERER/ATROARANE > B L mEdMREA EHHE TR (State
Street Bank and Trust Company) -

BBMHEREZABRES

AMBREANARBIIZE2A 1T AEBARA S ZEIW NGNGB FHBER -
CEAEH A A EHBRY

‘%ﬁiﬁg#‘\ﬁif%éﬁﬁﬁﬁ'#%ﬁﬁii%—%‘%‘]‘ﬁ%%ﬁﬁﬁ-ﬁn’]‘_op@\%;ﬁ‘—gﬁ)aﬂ;l\,tb%ﬁ;ﬁ,ﬁ:ﬁﬁ
AHEHNM—HbiEH -

(— )i 94 3¢ ¥

AMBRAGERBEBABRETET A L2 HFMES  FHEEHEPHRMIBER
EHB AWM HAE WEESHARENASCES ENARALEESLY
Z MR E -

(=D % % & F5

AERAEUMERAHARIKREY AN AEALTASSY2 0B HhHETHA
ZHHERFRERMNEFAR BNV R EREL2HEARINE  HAATA
HRBBRE NN ATREABREAT S HFRETBRBAN BN 2%
BZARLBEREGBANMEFT HARBAFER X EARBOTRALKRIBSR
PINECEEREABEAEAT -

(=) =z
A A%%ﬁ%%i%a@% %ﬁiafﬁwmﬁﬁ$Aﬁ Mo 23t H
R EYk - BE UMK ZxBEKBEAREERRAYBATAT

FRARE

BN ETEIEZE

i RHEBEF TSR BEBL AT EAH ) LiEE X E B E
&A#%&lm#ﬁkﬁa?u(uTﬁﬁﬁﬁ*m)#hé%mx%%
Z W BEB BT EAM S AU B BREL S %u&ﬁz%ﬁﬁ%%
F-MEARKBRBREARAMZEZR RANAETATABE GBS H 0%
HHEBHRARAMZEZE RN CETREARE SR -
HRERHMANBERINAETHUN BHRB NV EIRBLNERATANHY
%*m%z&ﬁmh QAR 2 S 2 EHMNTEERK
A o




BN ETRRE/LBES

R EB EF 1000 AT A B %1% % i (Bloomberg) ~ ¥ F 44 &
(Refinitiv) iR AR AN LB BHAR I T H 2 RAKBBHLHE B F
UHRHRALRBEARTETNL  UEB NN LT H O L T L84
GAXARSEWN 2 F 2R LEA A ER LN FREA G RHB 2L
TREEAHAE - SLEZOEREBEE URAZWBEATE - LBEK
ARAMZE2E WRINAFTREABELE  BHESHEF L d BEBRKR
Az 2R RPN CEREABE -

(m)% 5 8%

LAAGHLBBEBHREH A3 AR AETHERARAANR A4
ZHHEBRHTHE  FIHARARLEBELRARBEIRAG R
AREFETE LFR)E BRASRA L AE TR I T HRME ¥
CZWBEHRBABE AN AL UFEB LS 1000 RSB BEE N
(Bloomberg) ~ 8% 4 F M (Refinitiv) R G R AMARARBE B H X
HFHZRAVNBEBRBE HAYFRI G LBENI LA bHLE
¥MBAEERNIRBBEEN 2 E LX) BHLETRAEZNSTFEBEELE -
ALEF(BE)H BRALUSTH DR ARTL T ERBANRE A Y
BB AEESZE M FEEAREAAE RASERSUTFHEBTHF 2:004
(RAEMAIATRF LA LPERERAIA L P ETABAALE i
SEERAFAT M A kAL g2 (Lipper) ~ #1 & s (Bloomberg) ~ &%
BEMXQABRF2ZHRAEFETABEEAAE - HAYERXHE oW FHMM
FERF B AL FEA O RNBoR NS5 FEAHE v FENMNES# PR
NEFEE RUAYERZHA - B ERBFANE -
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JRI%=%7% > 2 WE 7 Exxon Mobil <A1 %# 22 - sg¥ 2 WE #

MR RERERS T HENAE D TRRIFE TSRS
H

(Z) hmEm2 Famdr g gobmg4 o
(Z) BTz B4 P R EsE i md s b ~ Bl s 248

AR X
(- ) BTz #2257 PR
A 1)
XD LA IR PR S 3 wE g @ (USD Mn)
2022 # 2021 # 2022 # 2021 &
BHHELERE AT 2,535 2,525 22,766, 009. 5 | 27, 686, 923. 5
NASDAQ ## % = %
. 3, 688 3,678 16, 237,594.4 | 24,557,074.0
7k %R : FIBY
587
HED B LA B f %% @& (USD Bn)
2022 & 2021 = 2022 & 2021 #
FRG X0 5 o i o i 23,934.5 22,584.0
FRFFD 5 o P n R 10, 200. 6 10, 060. 3

AL kiR SIFMA

(Z) BT &3 H2 52 2500
FEF (%) AE (B)
#EDHF LA
2022# 2021 # 2022# 2021 #
LXEERE 14.71 17.13 14.71 17.13
NASDAQ # % < % #7 27.81 34.79 27.81 34.79

7 kiR : World Federation of Exchanges, IMF, Bloomberg
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P
2
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BHEX LT

- 3%7 9:30216:00-
DT R N

G2 B B @A TR S o
2. %8 SuperDot T + & st o
3.EED B L AAKERR

l. &

(1) BB R Y FEEMEd IV FAEmERTERG
Bk e
(2) ™H5 ik - FTHRFERNEFE > T HREYF
BEIHE U RAEY FEIFFPN TR
PRERAKE -
ZFEFART O FLH T
MEAEREFEREA D LI G Lo
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Ly e R
REFIR R A2 BEEDP L -
(Z) FRaF2 s

LEFHFCERLOFREDFLL GEERFE LR > 2§ Fo
AF A ERE E (Fed) BRI PIBERP L F7
HadE o “,*Tﬁi—ti'ri Fioid o A REeE L ik Fed #1572
B i (T ehg 3 o

TLEMREF L AR R ERT HS o

HAg 2 s g0 k2 4 (Over the Counters) = i 7§ ¢ ¢
@]’2?%# BeBEI LTI A o

-~ EFHEEIL 100501 RE S

FRECFROF AL BRI G AAF - GREFE 5 1/32
oo AR T HE)1/256 2~ e

B L WAWRARE SFORFE R EBEfos O 1/128 %
~11/8F~2 %o

EEMEBEILI AN IFFLBELE > A HEEF L A ALY K

BEHLAERASFERHAL -

TERIP O ERFSAF oS AR PR (BB

FRPE)AP2 (ZBRAEPE) E338

AR R R RH A RN R TR R PRRT
A Ap R R ARSI SR f LR R R
Fijey * e

M ARG S 2R GG XD H T e L

HEXEWFRF -

Bt - A T RTH A o f A SRR gk o R EE T

2 = i F £ AT reopen FF 0 & FARG B Hdpik e
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-~ ERRBRP

SAVEER FARA TR
| ‘i/’:“*'f";f R PR

2022 & Bp 4 A=< 37 ¢ JPY 556, 387.2(+ @@ p %)
2022 & midd £ % 1 1. 0%

2022 ## 14 ® 0 JPY 98,175.0 (P %)
2022 & fi ~ iE D JPY 118, 141.0 (i p %)

ER S RIS A & Ak e TR
igﬁ;—]xgﬂ: Bl s kra - L B85 f%
AEFAPL IR BN ER IS AR R A R
2.1 % A FR

=,

OX #H¥
Bii%@é%ﬁ%ﬁ?@Z%\Piﬁﬁl%’@“%éB%oﬁ
Fpupp - FENFGTHEOT L2 BB D FERR VY -

O *

FRAFLEZ AEE BN A F 53010980 £ gE 2 400 m
FA0F A ES61%0 1996 & p] 7% 5 150 mE ~ 0 & A B3l
AFEAANBIBA P RARARL FREAFZ Nt FAY
BOUERY T~ A2F TAR 18% ~ Mg 9.4% ~ 48 6. Th ~ kda
1. 2% BATATA R B 4 = w50 B ¢ 20 E Q0 R & & % F FIH K

BRI s woeE R 2 R R R L

O # ¥
Flpmk FEmra gl § pA O MAK G 2P EE 2 pd I
AR o TR T EE X EE LA E 0 P da A 5 IE 4o BIRFE o NTT

TR L 2019 & Bd Brh @Rt (COVID-19) % i
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ﬁ&ﬁ%2m03ﬁm1mwa@¢waw$%$,%ﬂaﬁmmg
Fr b B AP Eate s R BEAT R RE KA
R IBP AR Y P ERT > BFREBRELEVH AR E
LRI A PR R
PAREERAN I REICKT ¥ RIEAEE ~ 5 4 H 4o
FEFENFEALE T TR ES AN o p AR

i

=

3

U I i SRR A I S I R SR N

m,

’ /ﬁ’
() HEPmE F LB R REEH

(2) Bifz & p PAEATF2 5 - f KBTS B 957

(

2023 # 2022 & 2021 =

B 127. 87 113. 47 103. 60
3B 151.72 151. 95 115.11
fed i (& R) 141. 04 133.78 115.11

)

74 kR : Bloomberg

FTAREL A FR

po1980 & i p Aawe R g UKk  p AT B AT BT L DRI
WA 2T HRIED A B AP FaF B p ATt 1995 £ B A
FAFTERTER W BRTASEIBAD FZHT 0 KA
WERPTRELRFTEBIATHRELICIZ 25 §ES TR
o3 B R3F 0 2 §RaR AR Ema 2 2 ARSI
AR B AG AR o ¥ b pADERT AES 1 RE 1990 £
RO ERTIE 1988 EATRE G EAFRFAF G T A FLEFN
8O0 ER A > 1R JE IR GRS AR R E R BIET LR AR AP AU
PR RIET G o

Hisp A3t 1096 #5083 £ 55 F o B B R EORERTLIES
e ind i3 A 1997 £ E 12 B Y o RS 2 R
SR ATE T A S R AN D PR IR P~ IR e 2

T,%éﬁf&éﬁﬁp?iiffg?é%ii MR- BREFESLSOES VP AR




Fri 1998 £ief7 £~ 2ed > >0 1998 LGP P h2 @ FAGE T
o R - MEFABERKD D2 P (SPO) 2 SRFAB A TR
TR TTFEF2 3 BRESRIFELZ G BES -

1999 & p ﬂif‘lf—rF’aﬁqu)‘gJ} L ,\){ ’}E
;2000 & 57 p AFRE RZLE T A

[
B 2 F’Tﬁl)\,ﬁ‘yﬂiﬂml")'ﬁ&(s T)

“

2= R

¢ 7
FAELLEATA
}

B RN REES
T K%;ﬁ‘riﬁﬁ PR
WD AP
FRRME -RAARITLD A LR

35 Bloomberg sti-#cdy > £ 2 2022 # % > p » REIT £ 35 61 4% °
FeA-SL e e
(- ) BT EFF2 LD Pn
BRI

HEDH LA BRI S 'S L% @ (JPY bn)
2022 # 2021 # 2022 # 2021 #

LS 3, 871 3, 824 705,434.1 | 753, 020.2

4% k& : World Federation of Exchanges

Al S A RS &% (JPY Mn)
2022 # 2021 = 2022 # 2021 &
1,025, 689, 4
LRFEE TS AT 364 362 06 985, 339, 146

T kiR : World Federation of Exchanges

(=) Boifz £ B2 A2 & 50
s (%) rE (R)
EARE A
2022 & 2021 & 2022 & 2021 &
S A 108. 9 96. 9 20. 53 17. 36

T kiR : World Federation of Exchanges
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(2) 3 FFadb@oad (¢ 4ppoclhs LA H) 2 Ewp
TP AFEEZ RSB RT P A ST RIFYFFLER B
B Fudpd o A4 2T 24t LI9L 2P YT LB E T

BHUEPERST ATOFh e 270 E B @t o 2 TR

PR o b PR A AT B LR AR FATE R T B H Rl %

= 2 E IR
(- ) @EE22 s 250

AR - 28%7 9:00-11:002% 12:30-15:00¢

Boh RN R PR S A Lk A iR IR -
LHHBR CRPI S 3B ER R A o

() PAF2ZAE
TEFH IO EIENEREFIE
TLHEFR L R ARBARERT HLE o
#1712 % ! Tokyo Stock Exchange, Osaka Securities Exchange
(OSE) , Nagoya Stock Exchange (NSE) -
- 4% % H = 0 JPY 50,000 -
FHHEE D LRERY o
FdA <5003
meMAB AL AA & o

TEPH I FZBEP o

4 e

B kst AT ki Furiketsu, ¥ % 325 Toroku »

=i

;i 4 D Bond specific but generally highly liquid e
@ J-3p ¥ * SSB WGBI Japan Index °
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4

-~ ERRBRP

(-) GdsF B2 &1 843 Lpn
]. ‘i/’?’f‘%& }:1?: ’Ful‘z‘
2022 & FP 4 A3 USD 397 (* % =)

2022 & g 1@ 2 USD 710 (TRE~)
2022 =  » 08 2 USD 655 (TRE~)
2022 & A £ 5 0 3. 6%
iR %] 1 &%  Electrical machinery - Industrial machinery ~ 0il
& Mineral Fuels -
iR ﬁis?‘] » & t Electrical machinery ~ Oil&Mineral Fuels -~
Industrial machinery -
Nr %I ABFF-JE B RTL L CERP A

E
AERRCE R AMERF IR S RGL P A 35 TR
E

2.1 & & ¥

Oz %
AT E IR F LR R XS VR S B R Y
P B A e R A R T4 A R
I RS T T L PN SN L S e e BT
% R AFT4eH @ 325 (Boeing) s % ® ¥ L (Airbus)~ ¥ @ 4 1
¥ 27 (Embraer) 2 * 25 278 (GE) £ & 29 -

©t1%
RRE TN P ER AT AL A E > LS FRA BT
B g FAEZ - o p mATHHE R TR RE I R
TR R T - FEROER > 2 AR A4 i R B
R AL L KA E G BARA A o F AT B RO 4 4
FHPBEOF AR > HF IR E P AIINE A &R R

Orn+ %
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THAFEUG Y oo sl Fa ko i £ F At flig oy AT
BH SRR & S BE R L E AR BF S

© & prIRI+ ¥
Arivg e PR AL XA LD FERY o0 BAXPELTT A

FHOFRERE e AL S RDT AT HP o AT ST
(Singapore Exchange, SGX) #_2>zk4z:iF 800 7 7 gL+

Jew © B P AN IR R P drdee R AR AT BAR
&?%ﬁ(ﬁﬁwﬁﬁﬂﬁiﬁﬁﬁﬁ%ﬁaoﬁ%%iﬁéﬁﬁ
# 2 (International Institute for Management Development)>*
2023 # 6 " gHeh (23 4 RE) ¢ g B BipP
F2Apd o AT ENPE LAY 4 L AL HY B 0 A RT
WP SHEAIRE ¥ RS AR 8T & IR LS
EFRIRGE S SR F o MR EREE R

(=) HRFmEF LA AR RAREH -

(Z) BTz B8t B A f At 2 BF - oMl 2 & g6
2023 # 2022 # 2021 #
L) 1.3053 1. 3406 1. 3176
% 1.3735 1.4388 1. 4393
fedE W (&R ) 1.3195 1. 3406 1.349
F L kR : Bloomberg
&Sl R
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(- ) Bif- 8872 23 Hpam

L e
HED B LA FA AP ik R A & (USD Mn)
2022 # 2021 # 2022 # 2021 #
ArieH S S AT 651 673 619, 361 663, 388
T kiR  World Federation of Exchanges, FIBV
xR
A A R 3 &3¢ (USD Mn)
2022 # 2021 # 2022 # 2020 =
FrAvELFE S T h T 5, 796 5,063 3,994 4,690

T kiR : World Federation of Exchanges, AT4r# 3% 2 % #f

(: ) ﬁ’»ﬂ‘: Eﬂ}%’—’»ﬁﬁﬁi j\;‘ n

FHEF (%) AEW(R)
HEDFLH
2022 & 2021 & 2022 & 2021 #
FrivE L L AT 75.2 78.6 15.2 18.7
74 kR : World Federation of Exchanges , IMF, Bloomberg

(.E)‘r‘*ii?“ MG reE (& JEpF
}ap—r‘zélﬂw’

F#&SEC 3 2p 2 aF

\ =
2

s =1 &= 55T
P E o RS
T o mE

o2 W
CEE - S

SEC + % £ p i:ﬁ_h%:::-— oo ?;%#&:@@B‘J ’

? Ay J‘zﬁf%gﬁ-a); #}l

ik o

P E A M)

ZTHhESBEP S

B R R E

104

2T L
> 1989 & = 72

BATHH OB S TRE R B F X PR FER

2B
< B

P A

ﬁ%kf— l‘]:;]; ]ﬁ&]xﬁfl )}”IF-’!\—&’? 9DK$4\F'B
Ha R A
fr3 & B 3> SEC & Ré75 13 2 P T/ T

S AN SN ?\m » i EsH AL 4w

A — T

PMFR R

£ 18 e )




11

2 hFIR

AT I Rl EFEE R L AT

“k

LRER - 2379:00-12:30-14:00-17:00-
AR ORE AR s 2P R S FAME S PR 31 5 CETF -

“k

“k

“k

LI IRERETHI FELETDe

b
ERBB P
(- ) G EZ2 LA Z Epm
1. &35 B pw
B X ATRGADF AL L HE FREAES

=l
G0 U REIE GDP 2 G B 2T F o REEAFER S o ¥

)\,T}élr- REE o T3l TR > BREPNILT o 2h kB RER
LA g GARFR -

2022 # TP} 4 A < 37 1 AUD 2,155 (- RiR%)

2022 = 5 AF T L 5 13.6%

2022+ i 4L @ 0 AUD 994.6 (- iR %)

2022 g » A 1 AUD 912.4 (iR %)
LRBDE D RA S BB Tl S RRAE

AEWSEGRNE AU FE TS AFRET L 1,600
/fr‘u s <jr_v /«)@ ﬂéig"%%@%&fﬁi 6% , —/ﬂ 2 :/]:: '47\7;" /’l‘ﬁ .
AERKEAREZTAL T 2T T et g3 A A3 E 3]
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54 m3 3R A BALERZESE (Ford) 2~ 22EF
2 345 % (Holden-GM) # fi% p #4272 %n (Toyota)> &<
¥t A 20 S Eiwd o RFLASAF 03 FE RBLHR T E
A HCR B L 2 A BT o BT 200 5 AR R e
(Component) #li#7 % 4aM % @ 1 £54 35 30 5 F2 K E X f 2
ST IEEE TN our» TR EER O EBAEN 9T 11
¥ Rdbz b ¥
OA#ERE 2244
A AE R AL IR IRIEE T4 k2 L #endpeiE 5 4 o Toll

\T‘”A%

Holdings % Macquarie Infrastructure Group = i & e72 & @'ﬁs?]
JRARBE o d SRR R~ P AT RRF B ot k2R
PR G 0 F AR 2P0 HARFRDORLE Y o ACL

Energy €8 &+ X Ry 2 7 4 @]ﬁmi NF o

GENIFLRMEVRIEZAF LR AR HEAUS AT
5

B R S FEA S-S A o BRITE KRN A KBS AN BA R

MrmEitEse p 1950 £ 2 80%L FE TR RS £ @ 50 F

iee

i
A

‘%gé‘r—g??z‘iﬁ‘;fﬁ?:i %Iggér%’/ﬁ/)l]fﬁﬁiﬂ’%_l_i

Rip o BRI ARAX BRAd A2 a 2480 TEF 8

._.\/‘

’W

FESBFEH o AR 5 kAT 2RBL A
AL AE(LLTHEFrRRE)E Pinz BF W
SR ER RS EERS

TRk R A ALY 0 PR EM - B h e 2 A& ;
3L AU AR IR E T E R IR AR LS LA
X ARRS LRI R E RS R P HE L
FARCAETSIFRE
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B E XA BE AR I 22 5FcE FTRE (The
World" s Largest Economic Demonstrated Resources, EDR): B
weEFRPBREERZLHFFTRET T04RHE - H Y 23 ~ RHE
AR BN BHEZREIFLNL 22 1T REF L HE P
At 2 B EF S - B M K% (mining technology

software, MTS) ¥ > 60% a2 B " TR - Tt E R BV BAEALEZ

BrtH GDP 2 5k H e A HEE R E AT BHACT LR
(17%) ~ 445 (17%) ~ &7 (28%) ~ & (16%) -

(=) #mgm2 F Lol r R BBy dlo
(=) 17z #;82% (Forint) A £ A% F2 53 -~ B M#kif 2 2 & 5F25
2023 # 2022 # 2021 &
L) 0.6294 0.6197 0.7001
BB 0.7105 0. 7543 0. 7968
e (£ R) 0. 6824 0. 6805 0.7263

T kiR - Factset

I @S IRP
(

"

- ) RITZ EFFE LT HER

L e
A ey 8 L S R RS & (USD Mn)
2022 # 2021 & 2022 & 2021 =
1,679,171.9 1, 887, 400. 7
BHEE AT 2,135 2,136
3 9
A %k : World Federation of Exchanges
I Sl el
BETH LR B £ %7 (AUD Bn)
2018 # 2017 # 2018 # 2017 &
BHEED B 200 188 87.3 104.1

T kiR : World Federation of Exchanges
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(Z) Bif- #7 H2 F@F2 AEN

FHEF (%) AFEW (B)
B r.;ﬁg_
2022 # 2021 # 2022 # 2021 =
BN EE A 50. 7 54. 4 24. 43 37.72

7L kiR - World Federation of Exchanges , IMF, Bloomberg, BIS

(2) P FFR|GBE RS (2 FPonfs 2 mfh) 2 0p
I ARRP LR PRI AREP T AT RBE AR 2 A
FEBFAACFARD CRET AN BFFALETEZAFTA M
BEARR - PP e EF T AR T FE S R LR 4
Rz A 2 B ETRE fEFERR ARt 27 Bg D

=
BREEPMBERL T 2P FEBTEIFEZPT BIZREL 28

FRRCAR T8 T3 SRR T T A ST

ER RS 1) 1

T AR - 237 10:00-16 - 00 -

BESN I HTHRL AREE .

TEAFIR ARSI B RPN -

LEA D RE G 2P

B - ke

B 1983 & » JRMB T R - B P A R R r g FR RS 0 A

FEh DR RS FRB A A e P R SR AR
%iiﬁiﬁﬁﬂﬁl£1~oﬁWqu;%iﬂ@ﬁéﬁﬁ&%@’%g
b L2 RFREFR - MERLFAFEDI S0 FETAELD Fo
BN EAE S & i%féﬁﬂﬁ EEARE R RS HEE NI o PP AW
e~ Bt M E @ PN TP r WL BT B S s A ehd TR
?%iiﬁ%%*%‘W%m@&%m%?&o
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FHEE P Ehits £ {0 D SR

L FA (e AR ARERE AF LB

7
CEER R el 0 R FAL G D RSB ARE

(=) 7 s i
B e4EA B AT AR (REAT) ~ 284
FFEFEQREIDE > HRFAES CF &0 4 & LRHFES iy

*Eﬁ~ﬁﬁﬁﬁ§£ﬁ?éﬁﬂﬁ%ﬂ’é%?é%@ﬁ%

SRS RRED RS R

(- )E W7 & A #5 3# FE 5 (MBS) A ¥ pim
3 # A P B AcE % (Mortgage Backed Securities, MBS) & F A% i
ﬁ&i—’ﬂ@%%ﬁ§é%ﬁ%%%’%ﬁM%ﬁuﬁﬂﬁ%iWﬁﬁ

a2

4r5g7~fh}?})§£—r/\m$ﬁﬁ’§§,,—\?ﬁj\/}}?ﬂ°El 1930 & &, ;T./g B

Py

i
FEAAEHERE D PRI WIS 2 WAz h (FHA) %é

PEMR S Mo r 2 e EBE R A IE AR o 34 1938 #

—xﬂ

R E 7> Bt ¢ (Federal National Mortgage Association » FNMA) >
FNMA 2 & x4 iy 5 i AenF Sfcpbrd s FHA g endsd 5 g T
Fd SRR T £ SIS P AngLE AR o Bl FNMA e 2 E %
T e s PR ST B 2 R o 1970 & A FE R fRAC K
RidaR ~HET LT

Mortgage Association > GNMA)> = GNMA ¥ %5 d FHA 3 i crdsde

Fo X222 RS P € (Government National

PAES M 3R H80% BAFHZEFUAES T > FN 27 ML 2P |
.

22> @ (Federal Home Loan Mortgage Corporation » FHLMC) - ¢ % GNMA
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é%%%ﬁ’&%%ﬁﬁﬁiikiWﬁ&Q%’FWA&MWCW;&

HRERE2Z I 29 FEIFEFUREE T2 F TS T RTR
Froff o R AT B0 0T B & # 4 T ARE L F MBS F
LI EF AR HOEE o h F 3 ERBE D HPLNARL -

MBS @7 # A7 > v & 5 CMBS ¥ RMBS - CMBS % Commercial
Mortgage Backed Securities shf# > o Mf* 2 A FAES )
RMBS % Residential Mortgage Backed Securities e L > ¥ iz *
AEASRT PHES 08 f DR AN T RS Y BSP FREESLT AR

B EY AL hE R o

AP G % (ABS, Asset-Backed Securities) %/ & 87 I ihji etk
FERHZRETE T BEFEAFF2ZFEX c ARFFS N EPRGEE
R PR R D B H s B RFRE)E RS &
gﬂzigwgr%t’f%%ﬁ CAREAARETEDT A 0 B HFIBHE
FE ¢ XM TELS pRRTAEURT RO EAFE 2T
FRAFRAEF ARG FERF AT F B - ABS SH @ #]
SN PR BWHE TR RERSD AL TAL R AES D
#7x p s (Special Purpose Vehicle » SPV) 3%3%4 F k7 2 fF 2 2
48 a2 4 (True Sale Opinion) > 2 & SPV #- if ff g #7472 2
RAEGERE L > AR S KA P REH B I LG AL o - FR R
RERET AT § 2 “ﬁ*”ﬁ%ﬁ/»\éﬁ’zzr’ﬁ*’ T bR LR
ﬁrﬁﬁf#ﬁ%@, % #)\AAﬂ}ﬁMr#kF 2SR R R
(Z)* W7? & A3 7 5= REIT) & ¥

FRA>2HEESFE 2B AHLFT T (Real Estate Investment Trust
REIT) c7 B 7> £ B 3¢ REITs i 4] k4= &Rt 1960 & @ p fijziz
(Internal Revenue Code) > 4= #p & v 3% 4% ¥ 4] REITs (Equity REITs) » *%
1967 & rzFisd 4 REITs (Mortgage REITs)  H (5 3 & $R &

A REITs
FRERE
e F KRR ARE N ERSE IS A2 G AP 3 REITs P2 & L F»

m

(Hybrid REITs) - # ¢ £ £ 3] REITs > Tkt 2 f 42 £ 42 » & F A H 1
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SREEMZEERES UL r A RE S
WY Gk d R4 REITs L &
(2 )ERMiTA £ FAFS EF SRIEEF 7
TARSE &SFFE
il b RAS(USD
bn)

BED B LA # 7 R #-(USD bn)

2022 = 2021 = 2021 = 2020 #

* A 3 3 5 (MBS) 2,145 4, 584 12, 202 11,214

7RS4 R 5 (ABS) 302 581 1,585 | 1,536
FABE P EE 7Y
R LA il v HBS(USD bn)
2022 & 2021 &
%R 8 A4 F 222 (REIT) 1,270 1,740

L kR o AFME, Bloomberg, NAREIT

wH

(-)EXCAEANE
FERT H N FER R T D 25T SRR A L RRR
PR FT R R REL S NBT A E R 52 20517 o
BARFLEE IR0 E S PR FhEF Bl E R 1)
BOHLERRGNG LA FERAES M H o 2 NERTFRLS SR ES
tTEELE e p AP FRESQRMBS) ~F * 2 # & 40 B3z 5 (CMBS)

BiR B/ 7 R A % 1 (Auto Loan/Consumer Loan ABS) % -
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(Z)®MiEs #F FAFL IV SREEE 757

FTARSE S FHF
el Bt Hc(EUR
wHED LM # 7 2 $(EUR bn)
bn)

2022 & 2021 & 2022 & 2021 &

AP I IEE X (ABS) 33.8 62. 3 119.6 110.8
FrARARP FRES

5.6 7.3 38 35.2

(CMBS)
Az de B3z % (RMBS) 105.1 86. 7 529.4 588. 9

7L kR : AFME, Bloomberg
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A AR S FA RN IR EGAR D EERREEALKE AR K

EH—HE - RN GEH S ELHREBE(SHEA - GRAMEEEREF )
BT Jeb ~ RO ~ 3B A BCAE A8 B AL EG AR B R AR XA F B AR B IEAR
RS FELR -

s I RIREE A AR RA  RREI TR E 0 AR AR R E TR Ll =

B BARZE MR G RN  ME o BANIRIE - BB > NIEGR R B
THE 2 B o AN S X NI RIFE R B RE TG SR —EHR > AN
RPdk I £ E 2 AT%) »

RN ) AR T R B A MRS A S AR R AL s HE A (AT A AR

AR )RR PIPIEFH EA MM HERE A lﬁfrm%ﬁéﬁﬁ%l%lfé{zaﬁ&ﬁwm%‘
Fako i VRIEAER | ATERA X AIERRE FIBTE B 0 A AREEIER B2 0 HFRN
HEH P ER oA BB AR TR ] R 2 BRSPS e R 0 4 BEE
B RO BEREE - BHAREEXOFEETHRE - AMHBARFLR TREER , 2K

o
AN E) ¥ TR B PSRRI B A BT E B o 3RAE P9 SRR 2 ARt R BAT R R B o
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(¥ FRrAXEFREE  BRETEERIITHEN ) CERAETEZHRBRBEBR
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NOABAETHRAARNNFELLAHANTARERAT(EAE  2HLRBRE)X

ERNE BHEHIAM  EHAMZAN T A EBIEE  FRARBOAREERER
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