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A6 02022 & § HRE A 2R S EERARR Y RATFAGE BER
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Moo e P RABF S e B EEUARY > Ra SRR ETHERFLER 7
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E BAIR R APERGEG O ARTIRPEHE R RER LD L KT
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Bald s - i gARTIEE -
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1p#FIgnnn eI 12022 & F 5 e kBT 2021 2 A4F2 | - &
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TR AP > 2 2050 £ 2 e EFR R 5 MR Pk
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BhA Fo PP G 2’\1 P # : Google ~ Microsoft ~ Amazon ~ Facebook °
s EAMAEEDER AP 5 A RYLT /Fi%*")i*gﬁ’*%*"”(Hardware
without software will go nowhere”) 5 # Intel 4v Motorola e J® % + B H F
- FkaR L o L 4F Intel g2 Bengedi 2 F 0 #7102 Intel 25 41 > 702 51A;'
PCH o & ArE 3| £« > ARM #4508 > E @ F| 23 T o ol {
AJRIFEFH s A F o Ui Amazon P G BB~ 3 0 3 Netflix
= BB 5 oneng A o 3 Uber & = £ 3k eng 42205 & Airbnb & IF“‘% T el
SR BB S A T S KRR 'W%l&m%ﬁm*mP%#
‘l%aTesla‘é’:ﬁvé CREAEAB S FERELZJAEBRLI DAL ARS L
Mo R E 2 352 ok R 7?%?’3‘77'?$,J S~ (IoT) % 2
2 & ﬁﬁ’%& N %ié'%”" LcyAR S A

0 PY¥ IiIRIIHEAPLEGRFZ - A rHHERGEE LA ST RD F
HAqv  FRF P F - AL A Efor) A gl 8o g3 - 29 &
&R T2 - fi‘u—fﬂ\i Rrcfrd B EFARTRAGHROER A HBT < 4 3 F
_'rf‘lﬂ'/(at TR E R ;é@*wﬁ" $ﬁ¢/\ ¥~ B oA BE S ﬁm‘{(/}é\ %
F55 SREERES mAr R FRLEEBHENOFE

@ NRAEIFWEROPTALZE Y- AAKEEN 2T R
MoeniE s A & o ¢ P R T B X v L
ExxonMobil ~ Chevron ~ ConocoPhilip % jé % 5 % = #f 5 4 o4 T L 2 R F IR
B2 P RZ MR S B 2P FRER et AT 8 % R F hEare
FEKERT HNAFHERA S F WA KA DR RS AR
BB W R BRI  FRT 2R AT ARR T

(3) 4§ b 47

€& gANp iR 2020-# 2021 & 2022 &

B¥ R RAp A S (CP) | 1.4% 7.9% 6.0%
74 k& © Bloomberg

2%%:—31&11_; AR W iﬁ_l‘%?#lji’ﬁdio
Z) ABRFTHERASFPHELER

l.ﬁxj— EFFE LT Hn

(1) 77 %

L (7 FE A
#E IR WE RS - £ %
woef | Prak | (0@ER) _ (10 % =)
F—

2021 | 2022 | 2021 | 2022 | 2021 | 2022 | 2021 | 2022
RS 2,496 | 2,405 | 24060 | 22766 | NA NA NA NA
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()% 57 5
AT " if A EEEW AL (10RE ~)
Bz %/ (DOW Jones) g);;g__ f?.: % n 5 2 —E‘
i 2021 2022 2021 2022 2021 2022
=1 3633830 | 3314725 | 20006 | 30049 | NA NA
ERAT

4% kR : Bloomberg > World Federation of Exchanges

25T £ H 2 TR AF

5 A E
2021 2022 2021 2022
e E T NA NA 20.17 18.48
F# % ik : Bloomberg + World Federation of Exchanges ~ SIFMA

AT I LA

3% B F ARG TE(F SRR A A )2 WP

NEPFR - P2 FE S (HRERBALEE A A BT K
$4 MBS AL TH o Bl R $é°
4.2 % 4B
() iz a0

ki
»
B

% Bt 3% 2 b “r(NYSE) s £ Bl % % b “(AMEX)~ /5 3 (NSDAQ)
AR IERERED - T EHT 0 9:30~16:00> (FFF FEE LR KK

B A (NEgEE L B EEREE AL R BB 1L
Q)EEE™ H4r* T %k i ik &
LEHEEIRER S AR IIRIFL - BREE =
TRIFE T2
FREX NG R 1O PRI g L
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(C) FRF22 %
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ER NI S N N AR S L T ERNE F
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3 B p1o e L E
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\

L)
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“

195 4 £ + 53t A (Statistics Canada)% World Trade Atlas 3 #1487 » 2022 # 4c |
¥Farzied o % L MEp G 1Y 1,641 73 2,698 3 £ 0 22021 & = & 17.16% °
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F 7ok 1845%- R A 3 0 4 EJQ&"’#};T.#% 7 wohoeAiE 295 7,047 8 £~
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He s FRELBAPURZER  FLELE AR WA £ FEy
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5743 g Ao o pbek 52021 EAe £ < RA RS 2 @ EEEZ B TT R 1,507
F A no 2020 # £ 29.95% 0 et SACRLEC R E A A o 19954 BB
‘,sﬁ'ﬁ",?fb?“"j:‘f\‘» BB E 85% AR A g A b AN T 23R 136 B R 7o 2022
ENC R ER4REB ot AL RAXAE L B G AR iR T B
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TR £ RARAEF ELFW 52 R~ ERE E’ﬁgkéc@]GDPé_@i
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HAE LA RO AT R SRR FE25RhEW 2R3
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(F 4%) > =98 B E20%) ~ £ F(15%) ~ B B 27(10%) ~ 70 & # P+ 15(4%)
B R (4%); rémf‘; wci R ARP o2 R4 4TS 5 2REIL
RAET S 2RI w%ﬁiwwwéigﬁﬁ¥M?,%;$m;
ﬁﬂ¥5*°ﬁ“F’ﬁ£« PW%4%’nﬁb§m%%$?ﬁW?Ppl%%%—
FAZE100# 0 B P T E KA 2L B ALE R — A § (Shale Gas)#-+ tgiz
BTG AR R H

2R F AN AT g

3BITZ ENKRE BT B b MU L RE )

E R B B3 1§
2020 1.2701 1.4511 1.2725
2021 1.2035 1.2940 1.2639
2022 1.2477 1.3885 1.3554

AL kR : Bloomberg
(Z) LERFTHEREDFHLEP

1.7 #8F32 57 FPR .
()% 77 &

BRI T R Sk

2 & LR 7K
AL N R " e ‘;rg_}ﬁi; B ,‘&7‘ ]
IR (10 % ~) (10 B % ~)

2021 | 2022 | 2021 | 2022 | 2021 | 2022 | 2021 | 2022
k%
‘ ) 3504 | 3584 | 3264 2745 115 120 4042 NA
AT

TR kR ¢ Bloomberg ~ 7 AP L T PP LT

2)2 5% %
s . s HE SR AT (10 RE ~)
E{éj’!’-\ﬁ E;‘l%‘;“}h& : B T EIFe
< EadZn F‘ )
[
i 2021 2022 2021 2022 2021 2022
g a2
T 219228 | 193849 | 22079 | 22648 | 26 33
%

AL Kk : Bloomberg ~ World Federation of Exchanges

2537 EP B2 K E A F L

b S (y » }«,’ LU
BE LA B0 2 (5
2021 2022 2021 2022
G s T 67.09 81.95 17.47 12.45

4L &R : Bloomberg ~ SSI
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i+ RN RS AT A ES L s ETFAAHAES (ABS)
FAA#D L AL(ABCP)% -

CRPEE R SERIT S £ SR
XEFR
(-) 2R #HAHKF E32(REITA £miw

(

FRA_2EES B 7 & &K F 73~ (Real Estate Investment Trust> REIT) sh 5] 3
E 4 ﬁ]J_ FCREITs2 41 x‘«{)ﬁm‘l%O& ] fr4cE (Internal Revenue Code) » 4~ 4
xﬁgﬁ; 7 J"J REITs(Eqwty REITs) » * 1967 & i ﬁr& Fv & 4| REITs(Mortgage
REITS) s g B AR S “'JREITS(Hybrld REITs) - # @ £ £ A|REITs » 412 %
ﬁvﬁafﬂ%%vlzf\ FAMEL LR TE Kk #ﬁéj%ﬁ #:tm%% il B BHEC LR
manmﬂia;*F% ww LR R o Al Lo & W?i?“é'ik
FRRo N ERY dhded R ELAREITSRIER S P ba AF ARSI -

2 W7 B A 5P iR 5 (MBS) A # i
7 # A $5d | s ¥ (Mortgage Backed Securities, MBS) 5 T A # % i &2 - >
Big St > BPAPM G- % FMBSAL & p eni % J?]Eft)ﬁ-,—;x dvag A A TR

$ﬁ’¢§_€{,ﬁ—1j¢$j\/ﬁl 01930F R EAA BEE S F S AL X ERL D BT R
BERF g S D BN AE G 5 (FHA) > :}7&?# B R Mo 2 e i
FE R R A hiE g o 1301938 # s 2R ) RS B3 € ((Federal National

Mortgage Association » FNMA) » FNMA | xﬁ o RS ke £ e FHA
AR R F LIS }n*r%q‘ﬁ’ I ;ﬁﬂ R AR A #5—*4?¢§</‘ AT 5 Fmﬁf«rﬁlﬁ# F] Lo
FNMA: = = B 45188 7 $ad 5 E‘ B s Hreha 2 g B 219708 N E R
fRAhzo X AREARAMEETEF R X2 2ES B¢ (Government
National Mortgage Association > GNMA) » 2 GNMAF. F-2 5 d FHAYE %18
#‘3 F‘*”}S"L‘ it 50 980% . «-»F‘—r)\xg'l THEAL A F A 2 BRI T g TF\\‘_U\A

= (Federal Home Loan Mortgage Corporation » FHLMC) - ¢ **GNMA 3 B@—Kﬁﬁ
f# o 7o 3 £ F % B> § 0 FNMAZFHLMCR] 5 2 9 m B 2 3 2
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REWFREE e B RS "T#zex‘rﬂf“(fjv fotp amBiEs
FF & HiuFand Flp- MBSH % <X 3% ﬁ$ﬁnﬁ%}‘§fﬁm%§""’
M FRFL I F I A R - - MBSEE 2 # A8 0 ¥ 4~ 5 CMBS
Z#RM BS CMBS % Commercial Mortgage Backed Securitiessd £ > = [ * 2
f}_ﬂfv% f## %, 5 RMBS & Residential Mortgage Backed Securitiess £ »
L2 AW AP PARES o FOL R AT AR P HBp PatkL 7 B
EFEY NG o
’pf\f}_#"‘a#“ ¥ 5% X (ABS) A £
40 if ¥ (ABS, Asset-Backed Securltles) DRI - R =) R ¥
ZREMBFLFERSHFFLHF L RFF N L K7L LR
mfﬁ%‘.“(«&ri,m_ E'\‘—r)\‘l ?—FIFI*%:E&)Z- }%P}'{ﬂ‘%#j\‘i » EFIE A W’F"r;—}’\
CAREALIMENE DT A G BHFRPYITE XS AT
) OBKFTAENMKFT e NP &H P TV EA TR ;q A T
PRKET A FHEET -ABSEHEB G XA T2 PR W FEFREAER
el Aot A f A HAS I kP i (Special Purpose Vehicle
SPV) »i#¥te g REEF2ZEFH &2 =T L (True Sale Opinion)

e
SPV#-t it fEorimd O E BRSO A LHE S RGP LT L A Lo
R S ’f#—l’éf J@nﬁﬁﬁgﬁ:»}gi; Kﬁ—*f?%i‘;{’}ék\%ﬁi FTIF'\‘?:\LIP?)}L%#@S-
PEBESABPERR GERT R ARTLG S LG PRAG A -
(z) $RTA EFTAHFLCF SRIEEF 7
FARS & 7

wXD HLfE | FRE(USDDN) | i fth 24H5(USD bn)

2021 # 2022 # 2021 # 2022 &
o EeTLl
4,584.4 2,145.4 12,201.6 NA
2% % (MBS)
AR R
581.9 302.8 1,585.3 NA
;fei%,\ (ABS)

AL %k © SIFMA - Bloomberg - The Federal Reserve, US Agencies, US Treasury

TABSE S FF
HED LA aid *,iw %%L(USD bn)
2021 # 2022 &
£ W3 # A #F 22 (REIT) 1,740 1,343

F#L %k NAREIT
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¢ 7 azfAP FAAES(RMBS)f * 2 & & 55 Bt 5 (CMBS)& 1 8 [)f 7 |2
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P B REAP GO FERAES SR ER FRGRES D SEF
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N

Px A rr'v:" ? 7 1
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TAI R
62.3 33.8 110.8 119.6
# % (ABS)
AR A
fREFES 7.3 5.6 35.2 38
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[EReE LT j;* Evy
A 105.1 . 29.4
2% % (RMBS) 86 05 588.9 529
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