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2001128 31H 1.75 -1.25 20.6 10.3 347 -4.1
2007598 28 H 4.75 -0.50 -3.4 1.6 6.1 1.2
2007%12H 31H 4.25 -0.50 -4.9 -3.8 -0.1 6.8
200843 H31H 2.25 -2.00 -10.2 -9.9 -15.4 -10.7
20086 H30H 2 -0.25 0.2 -3.2 2.3 71
2019498 30H 2 -0.50 2.8 1.2 3.0 8.4
2019412 A 31H 1.75 -0.25 9.5 8.5 14.0 0.0
2020 3H 31H 0.25 -1.50 -30.9 -20.0 -12.2 -14.2
202068 30H 0.25 0.00 25.0 20.0 301 1.8
9 [al#R 0.6 0.3 1.8 1.5
RAEE 14.3 10.4 18.0 8.2
=N EIE 25.0 20.0 34.7 8.4
=ZINEIE: -30.9 -20.0 -34.0 -18.6
EEREE=R 56.3 62.5 62.5 50.0
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RBIFE#E » MERRERREENVBERBHRAE - B BF
AENE > BRHEERS ERAERBATERESER
WITRERBEREE YN KEMNR - ELHEFRESFHZ
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1TEIEH BB EREA (%)

BepmETE 17.4 23.8 42.4 27.9
kL 8.8 22.4 20.4 17.2
D25 14.9 15.8 17.7 16.1
@M 12.1 17.4 8.6 12.7
=a 8.2 12.7 14.0 1.7
I 8.9 5.4 17.2 10.5
JE TR 3.8 14.2 10.6 9.5
YN 9.9 7.9 3.4 7.1
AEIR -0.9 1.4 17.7 6.1
=l 4.6 9.1 3.9 5.9
WARE o 5.0 5.4 4.5 5.0
Rl -0.2 8.7 3.4 4.0
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® R Visual Capitalist 481} > https://www.visualcapitalist.com/the-worlds-biggest-stock-markets-by-country/

¢ BEUNEZEZ4E > https://www.europarl.europa.eu/news/en/press-room/20240308IPR19015/artificial-intelligence-act-meps-

adopt-landmark-law

T BARABFIRATIL o https://www.nytimes.com/2024/06/05/technology/nvidia-microsoft-openai-antitrust-doj-ftc.html
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5.2 1.2 5.8 14.9 16.8 N/A 2.4

1995 F 575 | -0.25 4.3 13.2 2.2 6.8

9B 29H
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EEf (4B%H1E) 0.2 1.1 1.3 0.9 0.3 0.7 0.5 1.5 14.3 31 07
REHLE IMRE 1 1 1 1 1 1 1 1 2 1 1
BREHBREIMIRE 1 0 2 3 2 0 1 1 0 0 2
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[F{E[E#R R E 3 3 2 2 2 3 3 2 3 2 2
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20204 17 52 | 209 | 5.4 12.0 14.9 9.6 8.7 1.2 3.8 12.7
THEIER 0.1 2.0 -1.2 1.0 2.9 2.1 2.3 2.0 0.8 5.8 -1.0
REE 1.2 14.6 13.9 4.4 6.2 6.3 5.2 9.9 2.6 7.6 10.9
il 0.0 0.1 -0.1 0.2 0.5 0.3 0.4 -0.2 0.3 0.8 -0.1
=N EIE: 12.4 31.9 10.4 6.4 12.0 14.9 9.6 8.7 4.6 23.3 12.7
R/EIER -14.0 | 187 | -24.9 | -57 -9.1 -5.3 -6.1 -15.7 -2.9 -0.2 | -22.9
LB (A2 %HE) 0.9 1.7 0.4 1.1 1.3 2.8 1.6 0.6 1.6 96.3 0.6
HEHSRE 3IRE 3 2 3 2 3 2 2 2 1 3 1
FREBER E 3R 3 4 2 2 1 1 2 3 2 1 3
BERERR 0 -2 1 0 2 1 0 -1 -1 2 -2
[EERIHRRE 4 4 6 4 6 4 6 4 4 6 5
HR o} 1 2 0 3 2 2 o] o} 4 o]

BRRR 21 BEEE2024F658H
WAL ARDITIER » REREDRSBESUNTER > NRRER > 1% > UKAR2/MEER OB FEam o

A LRRES - S RRER AT RIEN » RN T
BREDGE (HEEEIEFER)
BRI ETER B . R w0 ~
ERHE - N i - -
KB -, T - EBES BB




13
L]

ROERIFEAR  2ENMETEROBEEHREELRESD
BR

BRABATELERZK IR BREERRBERT » &17%
RIVECSEMER - BMEEDN > EFRERS LFREBA
2 RIRREEEEENTRERD -

*@Eﬁdﬁi’%% . /'FH'HE}_”‘ ;‘l'/ml

EEKEE TRRNE > BisAMRERER o BAS0FEE
B R 3R 5 FR 0 MAZEPRBERERGEER
DRIHIRIE 1974 ~ 1975 ~ 1980 /2 19914 - EFR R H 1X &4
BENAERAEKER » FR2022FF 25T IBEAMTEL
RWMEFIR » ¥ BRI E L - AR E 50017 D ETE
BIATL1992F » [ESE FMBELRE 2022 FEFEE ©

2022 FERBIFIREFIEE 500 RE{TEIEHRIR

HIRIT | HEE | 2024FE=F

E 500 T ZE2116.4% E%mmﬁ*irﬁa%z%jtm
ﬁ%ﬁbﬂ“ﬁﬁumaﬁﬂﬁm Bl RN SR o R
T HBEAAHEMXSEITETE - BiER *ﬁ‘%u
BRI RN ER s AR ERNBEER - BREER
4> E@?%%aﬂﬁﬁﬂ%ﬁﬂﬁﬂfﬁﬁﬁ o FIREARIITEM K
RESNE > RMFRABNKERKEEEBIEIS - BRF
IREIREF > 2EERISESR > SHEHRARE =R
TRAEEEM AL (DT AR 2R (RERE) Z6/) o BE
BENE EEE7BE TAHRH ELE=GDPHIE » IRIL
BYD fESMEEENEREHATNARELEE >
— BRIk 0 2 B IE PR SR IN5R I SF I SRBE o

Al FIZE 50015 5R 5% 5.886 84
AEABET  HFERRBIERETEL - KEFEKRER
BEMNDH  BERABRKERE BRILLEBHEHE
256 87HEE 500158 ™MR5,347 85 - HEFTEA
MBERZ221F  LUBEIFEATREXESEMUEBEE
AREENETNMGERE > B95]R23.4 &24.01F » #
BIEE 5006 AT EHIZEE N J 5,661 E 5,807 % ©

EE 00 GBI R HEHTEAHREE

5,500 25
40 5,347

5,300 234 =24
5100 ﬁ 23
4,900 { ﬁ 22
4700 o1

524,500 200k
4,300 19
4100 18
3900 i 17
3,700 ! 16
3,500 T T T 15

21&8)? 2F7H 23%6H 24%F5H

— 2B 5008 (£) — BRAMEX (R)

BERRR 1 218 BEBE2024F688H

1110

o

I I 63 -61 -57 52
163 154

-16.2

0

-10

R -5

20

25
26 3

-30 T T T

3FJ4\ﬁ-m %EE—H S5 %mﬁ
BRHOR | 218 89EEE2024F688H

1ZEE 500 Ykt

W

>
i

FEithE Ik BFEEE  BR



HEIRIT | HEEE | 2024FE ==

B 226 B7AEE500EHNEREF (EPS) #K
228.06 7w BLA LM AR RIERAIERELA11.7% > BILY
254.74%7w - BEEAHEHE > HEEIHBEIZELNA 5,961
Ee M4 BB HENEIABEEENTHE RY
5,886 25 » WM{EARTIZE 500 5B B IZKTF o

JEEME  FRHARRARTHERRE
EMERRENDEX
ﬁEEE’JﬂEZHx%EEHD BRX > #BTREZHOCHRE
—REFASERHERSEE - E5E > EEERMERS
“%Mﬂz?‘%ﬁﬁﬂ’]ﬂ&ﬁ’izqﬂ » BREHIBEB KA X
RLSNEETB—E?

BAMSCI=E ~ BUM ~ S2liBRE A& ~ BARKTEHIERR
HQ?E%M’F%S?:!%{&%EI&T&%% » M LA2 FEH N 1R
FANEF4ETFRENRBETON - ERER > 2F
O F TS (B~ =~ B) B FHRERSE61.9% ° 0
MERE AR ETI5R]%26.6% & TR °

FERTROFINEEEMME » LEHERMTES > fAllna
B EBKEE  RSEMARRKRNHNRERERA - @
59*%5#%5’]%2143&&?%%% TIW* E’X%Hyﬁ? 155@1@

j( i EEJI‘IK%Eﬁ&%ﬁé‘iﬁiiﬁﬁﬁﬂ&ﬂx% o FRER
ERBEBEREESEEDH  TRNERIEIEEDE °

MSCI §Hﬁ@2ﬂi§ﬂ’z‘i’a‘ﬂ§§iﬁ
80

KEBRLCAKRENEAL > [FT LEE2HE—HIFEOR
mHZh > FRRRMNFAREEIT RS 21E T D%
tt@zi%ﬁ%ﬁﬁ%%fﬂ@ﬁﬁ% R BRE E R 2B KR

BEEE > AFEZDNERNEMBERKMEEE 0 E11E
EFE -

TEMBRE AR BT HNRIRITIEERE o 15 MSCIHEHE
ZE5HEHNMEMNERIEENESFEE > FIRKEG
LEEAMNETmRAFRRGEEE M8~ HENRFE
& H 15t % 99.51 % 98.93% ° m%*ﬁ%,\ﬁo 5818 B 72
B BANDBFERBF T AR 1% NI » DRRERRE
(0.37%) X 45M$1A (0.40%) °

mEams > MEMIIEBNIOREREERGR > KABNE
PR - T8 BIEREREZFERERFIAE  REE
EEREEZE/ND o

BRAR : e EPEREX
HARBTECPIIEEBEEZE2% (5 8% 2.6%) > B6 36 H
BIRITERRE e MBRTERARANEER > FEE
EREETEREENAB BTtERAKLEREES
2022 EFITEZSGOP RPFIMERTELE " SAEIN
ABAEEFF2THRO6%NIER » B2022FFH4FTEEE
EBEHEEC.2% U T BREMESGDPIERER1.3% A
Eik o

70

60

50

%4¢d¢f

-10

% Eﬁ\’ﬁ‘H
mogE MWF g BFR~

BRRR 218 BEBE2024F6H9H
*FRNER4B1HE6 A6 BHH

%ﬁ!iﬁiiﬁ

HIK‘%EIZIS

& B MSCI4BIL > https://www.msci.com/documents/10199/f50d0a7b-c738-4774-a155-076c8e6bbdb5
° B MSCI4BIL > https://www.msci.com/documents/10199/e4fc065d-b458-4b10-bfa3-3c1427b0af47
0 BEEIMELL 0 https://www.reuters.com/markets/europe/ech-begin-cutting-rates-even-inflation-fight-continues-2024-06-05/

" B Trading Economics #81k » https://tradingeconomics.com/germany/gdp-growth
? BEHEM TS 0 https://en.macromicro.me/charts/99946/world-market-cap-to-gdp



&
gL

BRRI{TH2022F7HBERMEB LUK MRERBFEFAERTR
TE RMBUWMRT - BESF6A7H > BMiTER 5015
HRFTTHIELI47% > BB R HIZE 50035 HBI42% © L

BUM#R 62.93% » REVBEMEFBMSBEHAGGFTO=IRE
o BREBENEUZEBEMRTAS - REZE®R
188.90% @ R BRI B ERK™ (#R288.42%) » BFRZIKX
&> RIMEBELCERELIBRERTHME EREAITH
ZEHFA - BEBATART A ELABLEESBAT
BIHE SR B BB SR I N B > SERASIN A B R o

55 BEBEOFRTEREAFERARHER0EH
A EBURRETR » 2008 F & /B 2 5189 2018 A X8
RIAE > EEGLT75%  REBFXBETERE > BIRE
REFNRBEERY - SRENMEFARERE AR > &E
6870 HAMFRBEXSRIE65% @ BRRKRE—FRER
ERJ eI T2

BTEEAFIE « ERHitR 505 R E Z HARHE

5 5800
4—/—“ — /5300
A
g3 \l / \ M 4300
4< [ .
-2 U | 3800 #

L

-1| T T T T |1,8OO
9OFE5H O049F58 094F5H 1445H 19658 24F58

N 20 EARBMEMGH (£) — BANX (L)
ERHTHEE 5016 ()

BRRIR 218 BiEEE2024F6 A9H

#
=

EFF2F DML M) o LSRR AR E B B[S
EHE > MERESR TEREILER > 25 UmTE
R EREMEBEEREEDERT - AIMMEAF5BER

REERTT | REEE | 2024FF=F

EHRABEHEBEEZES (PCAOB) AT 2022 £ &k
AEHAEE TP BERERF —GBBARE" URE
FNEERICHBRDEEEHBERESPIIFR" o #R
REBEHESRNLIH BHETEIAERZIRKREMR
EERBEEEZES > HPBERTRETEELE - BT
LB BNETIE52 50 ~ 48225~ [BEFEHNIEE 300 »
HEFEIBEESHBHREHM BEBHNE  SF48iE
BN BT HIRPAEAE > B — e S 8A HIRE
[R5 o MILITE » ELREEMR R °

BEHEARERFRIEHRRR

60
50 A =10

40 v
SOﬂWWV%‘W’*m
20 k

X 10— e "‘WN
0 B e o [-61]
:]O SN, A T
20 o
'30 T T T T T
23518 23%F58 2398 24518 24558
— BiEFER 50 — H#K225 18458 — JBE 300

BRRR 1 218 BEBE2024F659H

(R IE) 5 8 R T B A B — A BN
FEEHRY - BOAASRARABNREERHTLER
EH05 I LURIE B B B8 A S R E B AT S SR R
% BERMGHRAERD BNRE - RE6H108 © &
NESERBELUESEE " BEFHEBTARSRED
% EBEGEELBAR RRENERS B E AR
EEMMER R AERRE RIS IR A SR
#° o

TSR AR RSB EIRA > LI TRTH
E S BRI EEES - FRRRES - ERERE
(ES RPN 1= R

P BEFALEHATEHEBEE S > https://pcaobus.org/news-events/news-releases/news-release-detail/pcacb-releases-2022-

inspection-reports-for-mainland-china-hong-kong-audit-firms

" BB RREFRAIIL 0 https://www.ft.com/content/6e5d00ec-de0d-4c57-82ea-4b2846ef8004
* B CNN#BuL https://edition.cnn.com/2024/06/09/europe/european-parliament-far-right-surge-intl/index.html
* BHEMREL https://www.politico.eu/article/eu-european-election-results-2024-emmanuel-macron-dissolve-parliament-france/



RERIT | REEE | 20245 =F

RE& BRI MEBMERNEFE > ERERBREERDN
KEGTHHMERT - BRENMEBAEREM T BAR
BERE > BEI0ENFIFTIMERHRIFENZNME? 2
AERWT

EHRIT (%)

RE | BT

500 | &=
50

1988 & 6.4 | -06 | 6.6 | -15 0.0
1992 £ -8.4 2.4 -4.5 6.0 -3.7
1996 & 1.7 2.5 -3.4 | -5.0 -4.1
2000 £ -45 | 12 | 162 | -76 | -13.4
2004 & -3.0 | -2.3 57 7.4 7.4
2008 £ -9.4 | -89 | 239 | -176 | -27.6
20124 8.4 5.8 8.3 -4.2 7.0
2016 & 4.8 3.3 9.4 6.2 8.3
2020 % -1.3 8.5 9.8 4.3 8.7
T3 [e] R -0.6 1.0 2.4 | -3.0 | -19
REE 6.3 50 | 12.0 7.7 12.2
EE 51 -0.1 0.2 -0.2 | -0.4 | -0.2
AL 8.4 8.5 9.8 6.2 8.7
2N EIE: -9.4 | -89 | -23.9 | -176 | -27.6
EEBl (B¥E) | 0.9 1.0 0.4 0.4 0.3
REH4 5 4 4 1 4
BH2RE

HEH% 4 2 4 5 3
E 2 iR &

BEL =R 1 2 0 -4 1
[F{E[EI#R R E 4 5 4 3 5
HER 4 3 2 0 3

BRRIR 218 BiE8E2024F6H9H

REUEFTIR R BE B 1988 REDHT » A L4 KD AfFrFEiE »
BHOEREE3IMNDIEZEE 500 ~ BiHEFE T 50 K MSCI
EHIBIEH S RTEAEREEREREEIZTNIAY °

BB DN > RRME > BONEBEDEXRFEMRT
BRGRS > FEASERLAFRHES » M EERXEH
FRBETEAEREES MR - EFXEBHRAE
FOFEITHEAT - BIRERIREL » BHRERES R
mYF - EFRAABER

HEZ : 55HEESZHRE®
BEMEOBRAAZRESEY  BHEETRHEBEL
130 FEEF EL 160K F ~ A MIg) BB IERFEF
B EFGTEEEEEZRZIAE] (Taikun) NAB X
BE > URABZEFRANEREESATREZZET
SHBRRBMT - HEB11H > HEIERKRY 2,784 %, -
BATT1989F 12 A 18 HHIEE 2,884 8 » E—H 2 3&

BIREEARKETZAEERRKI160KT ? BIFFESHE
ME?REERERETRERG ? BREBRREESR
BREEBZEETHEARNEIISFIEER  RELER
% BREBEME?SRREEHHNEREAIIOCFAH
WEBERKREEZE > MIREW > UPREBEERE > RESR
BARNEBERA BEX I HRERGE » EERMIGFHSIL ©

FARIENERBCIFEER | E2RNBERBIHEEADN




13
L]

BEEARMERRER

60 56:9

50 — 464 447
20 382

o
»

30 251
X 210 20.3

05

205 33 -1.0
-10 T T

FIEY  MSCIHARKMIEE  AK22s R EURAEE
mogx W1F g W=ER*

BROR | 218 8RB E2024F6 8 11H
*ZRIEH4B1BE6 B10 HEM

2EHA4RRERY OEREBRRARMENRE
MBK226HH DHIAXREBRREMERORE /N
BERMMSCIBAMEKRESE BBmMFH 1F8
FAMTAXRFEHA4EKEREIN - ERET > BR
MABWRRMER > EREXFERBRRY B
AEMFELRATAUREM RN &% EFBHBFR
BEH" AXREBEHRRFHRREUMSCI B AR K
BE¥RARL ZHAE6% RAERASETNRE
FHBLHIEE DR  BIRAKRIEH ZRIKRIE
MEHEHERARE SEZRBEE RREZEHE
SEBNEHZA - E—REIBHNENERERETIFERER
BHMBEHRRERZIER ) RBHERIFETRA
RERRZ - EEHZIINE > TRRIEHKREEEE—
TR > RBERBIEHMIA0.5% » HEFERSHKE > B4
BERBEMEERNMERBEER o

R b4 KISBCAEMF LA E TR BEZHERGHE » WY
WASERER R 225 MEE/NERIEHNIEE
{5 B2 65.8 ~ 6315 63.3% » v bt H B E 2 Hth IR
FEMBE o EMSCI BARERIEH IR 49.7% > IR HEE
DEELARE ¥ RBEIRFHBEEEEKR B 8
REGEEFED  EETRBEBREF1H13BR 1282
B BEIAESEAR26 Q158 21 » 4 KIGEZ FHRE
FBEHAET48 707 7T1.3M571% > RMFHEEEHE
FEIEHED o

REERTT | REEE | 2024FF=F

BESRFHEHEX TR HENERMGRR

10
08 4"\

oo YL I

0o \ [ A R

o (1) | / V)
o5 \Y/R \ /] | o
-04 \ \ I’J

' | /]

06 A v

08

10 - T . . . . ;
2BE6F 23F8F 2BEI0F 2BFRF 24528 24548 24%6R

— WEEH — HE22515H
—— MSCI B AR IRIEH

BRRR 1 218 BEBE2024F6 8 11H

AR/ NAURRIEH

HHINEMES > AEARERKEARNEARREE - REFE LK
2B > HIERERE B ER ERBREIE - R

ETR
HEZ

MR HERRR ZABOER (%)

8 (%) ‘ R:E | Mscl

NEIRR | B
BE | BB

BH
2% 16.8 29.5 27.8 21.4 39.0
14 12.7 8.3 4.2 3.4 9.8
FR 6.7 0.7 -0.2 -6.8 0.7
=R 3.8 -16.3 -20.1 -17.8 -19.4

BRHR | E1E > BIgEEE2024F6 8 11H

ERER > MERNH6EBEETReEEIREE AR
Tk A4RIEH > BEGILEE38% - BEBEES
FAKRE > SHBIBETER6MHHIREE > LA 75% © F
RERFEHA > BOREUBRELEUHTH® > RAXEER
820.1% ° RMRIERENERR - HERAS TR -

TEEER > AEESE—FTES? GIE)ZHPEF
BT T > BIEPIRERE » AEEMSBERNIEREE
8 RHEMRITEENEHTE -

T BEININ B RAELS 0 https://www.businesstimes.com.sg/international/kishida-urges-us-executives-boost-tech-investments-japan



REEERTT | REEE | 2024FF5=F

HEBABRZENZOREAREAMEXRAIEMBERESE
BRER BUNBEHTENFERS > REAFERE
EBMNREEINR > B ERERIEEENAETLTLL -
HERBARILE  EXBET > BERIEN BB - ERE

FNHREELHEMM BARELRERNEHE B
UG IR RARBNIA AR LKL 305 ©

BRITEAREEST > BFEERBME AEEEHHEE
BRI SENFMEIEORE " > MEEBERENR
WE MY EMFENMILEEBE » ABREERERH
BUEANEAE BRITEEIB19OHERGRISENSE
B &R R BER N W R 43 4 (yield curve control »
YCC) » EXlEMmzE » EMHEIAELRETE » HEFH
BEREZEMEFHNRE Bk S SREBEZETE
E158KF - HAEEFHEETE 4 BEMEHARFIHIN
E—AREERE > HMELAEAKBEZEDERRH RE
B e I EAABNES AMTEHRSAZETHE &
B ETERHRTHEAFFE > EREAE o

EnRBEEEB 10 FHEREREZIE

160 39
158 A 38
156 7\&@\7‘%&{7 37
154 7 )
152 36
150 35 X
148 IM Y v H I \ ,r\ 3'4 3.4
bd | | 33
144 [ "
142 | 32
140 — T T 31

23F 1A 24F18 249F28 244938 24F4F 24%57
— EZxRHE () — ZH1I0FHEEREXESE (A7)
BRER | EiE > 8iEEE2024F6 8 11H

RAFKREEHA > EXEEE4BEHRESTGOPRIES A KL
FRE » EBMENMOBSHRBMBHCERR  EEHIRR
FRERE - BIEEMEANEEFSE > EF10FHHGEI
HESRAT7%EBETY > B HRTEVE YCC BIRLEE
R AR 10EHEEEEH4BN0T%IFER L ) FEE
B1.0%KF - HEB1NH > BELEARHERBEE
BEBEE  WEEET  EEKNEXEBHSM3.8EE
DR RETBEI4MEE N EXHFEREEM K
B 155 DA _E 7K B BE ZE A Ul R (R ©

EHETc AMEET TEEFNRE IR » CEEESE
—F Tk - MBERKRAEBEMERTE » 6 BHIHFEL
PIEHE > BRLUIBE TR HEHS T 160K FHRIZEER
140K - EREWNIL - HHERTBENBRBMRET
EREAFRAYRBNBEEFHEES -

BRITOTREANS LER—EHHEIMT > TEEHBER
HFEERETRAEREES - AthEFAXEEER—
RS o TR BRI R R RITARNBERUEHEXRK
7”2  BERENWUMBRIELHAERBERERN > B
KESEERIFRABRRE

MEBERIKRERBE - BARRZRAERKINAEK
B AEREERTBHORKRESX  BAEBERED
MERHISERNEED  BETBRAIREMEE > B

BECEIERMMESR -

BESATEF (Shunto) AESFIE T LR5.28% &I F
BH1991EFH S B4 B % 2.5%Ni@BKR%E » BEMH
BEREN28% 5|l =HELAEEEEBNOITRE >
FRIEMEFBELIRI B A L EEIL I > TR FEERE M 8T
RERENKERER > REABANCEESTRAMBERE
ATENEE °

* B CNBC #8lifi > https://www.cnbc.com/2024/01/03/fed-minutes-december-2023-.html
© BEMEERRZEL 0 https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
% BRRFEAAIL o https://www.reuters.com/markets/currencies/political-heat-prods-japan-south-korea-team-up-weak-currencies-2024-04-19/

2 SRRE A https://www.reuters.com/markets/currencies/japans-may-1-intervention-may-have-cost-236-bin-boj-ata-suggests-2024-05-02/
2 B HARRRA > https://www.japantimes.co.jp/business/2024/05/08/economy/boj-ueda-monitoring-yen/

® SR TMAELS 0 https://asia.nikkei.com/Economy/Japan-s-unions-win-biggest-wage-hike-since-1991-in-stage-change

#* B=HEREEBEMEIL > https://www.smd-am.co.jp/english/market_information/monthly/2024/Why_the_Wage_Increase_Rate_

in_the_Shunto_of_2024_is_Important.pdf



&
gL

BE > BTENFREESE” - HEFREELN10% > X
MEFRANBHELE  CERRMEBEREHR< - BE
AR EBRERS TH1.2% > BI&EMIBERTEK® -

S—FHE > BEERRSIKHEBINEREE > NnnEEH
BEEREMAEFE - IR RBSOFETHEXRE » HH
BREHREEMLE  BEEAFMRAESR T FeRE
PHBERSHATREBES » FROAEKI0BER -

HRIT6e BERTERNIIE > SHPREQRBREE
AYENRZE ] o (hIREE THER ) &R - BRBARIEHSETA
gRTmALVERHNARE - BAEGERaXEEE—
L7 ZHEBWERTRBRESD - SHRIFCEBIEFEX
RGBT G REMNESNEEERNR - R A RITHON
RN ELE - EEUMBRERERBVHE
B0~ RESBNEEIEREEE > 25 E U —FMI5HRE -

HE . EE NERARED

HEcH12H  HR 2255 v BAMBER 2241
0NERHESHEHEN218E MEERRSES
26.41% o L6 B 12 HIE##R 38,877 Bh5TH » RILAIHEN
TERIE BB E R 2 37,836 £ 45,8192 o

B&E 2255 R HEFE R E

44,000 42
39,000 (’V /'-'-y, 38 877K
34,000 § 34

“ ] 0.4 ~30 —

& 29,000 a¥ld 5 W

-26

24,000 i v w -
A e

' AN 8

14,000 T T T T T T 14
19F18 20F18 2F18 2F18 2BF1F 24%F1R8
— B#&225(k) — BAHRE(H) THEHRE (H)

BRR | E18 > 8iEEE2024F6812H

RERIT | REFE | 2024F5=F

F4h EELU6B12HMN38877TH B IRETREEXY
281Z s WIUAMETEHE28.4S/FLY > HEGI1ETRX
B FEEIEEUKTE » RIYAOTF ¢

REHEX (F) HEHIER(F)
30.4 42,209
29.4 40,821
28.4 (MEFI9E) 39,432
27.4 38,044
26.4 36,655

BRRR : 18 BEEE2024F6 121

EREBRESHBEHEEITFY  BABQKL2251584K=H
IZEEETE 37,246 £ 44,014 8 » bR EFF RIS T B RS
K HREBXRDARS °

BL14 KB RIIIEE (RS)) EA T IB MG RIEIERE
ETHRAR HEHAT BE1ESIEEER 40,0008
B> 14 XRSIESEANSG2.2 A6 H12HR52.2 » ki
MBMRBAFLRHEATRESREREER > B ko
HERAE o B 2HESNT0 B IBEI K FNEHR

BH15% > RMHAHREE1EBEERIE  BEEHIBXR
BB o
B 22535 ¥ B H 14 XRSI
42,000 m 94
40,000 -84
' \/
38000 ¥ AV\M - 74

2% 36,000 \A 0wooM {M l\ ’ 64

34,000 d‘ﬁ v ¥ L a4
30,000 - T T T T T 24
28467 23588 23FI08 BERH 24E2R 4EF4E 24568
— H#& 22558 (E) — 14XRSI(H)

HRRR | E18 BIEEE2024F6H12H

% B CNBC#3uf » https://www.cnbc.com/2024/04/03/why-japans-shunto-wage-hikes-may-not-work-over-80percent-of-its-workers-.html

2 R Trading Economics #8iif > https://tradingeconomics.com/japan/household-spending-mom

7 SEARELEIL 0 https://www.asahi.com/ajw/articles/15293784



RERIT | REEE | 20245 =F

R& o ATREEDPLURCRSSRAERIFAIFEE - RIWT :

BREBRTER (%)

e 10.6 23.6 303.2 337.4
&R 17.8 29.0 132.3 179.0
BR R cEIE 29.0 271 86.4 142.5
2% 23.3 48.7 5.8 77.8
WAEE G 12.0 31.4 34.1 77.4
H#g 225 13.7 8.1 28.2 50.0
T -3.3 -5.7 44.4 35.4
F5 & -3.8 18.7 20.3 35.3

BHERASERERBIIEERIE » THHREF2.3%  BKH
JEMNER -4.6 6.9 6.6 8.9 EBA FREEER247 BENTEHE > BARE/N

BERELNREANH  MEAR/NEERAREN22EF > T

BER 8.1 19.9 -62.6 -34.6

i TRKRIESA - oSS BEABRBFEEEMBEE
A -64.0 -67.3 90.8 -40.6 GAIENE o BEEERAIEESEENISHNTEE
—_— 0o ) ens s BIBEEN > BHEAREIEETS o
F1g 2.3 10.4 54.3 - & PRFTE ST > B A4 &1 GDP LB S B 153% -
@/ﬁg% 247 31.6 102.2 . }jF%ﬁ%%:g'fﬂzg ’ /E\E/—_T—\HQHEJ—_E{E%E%g?);EEﬁ ° EI?%%%E\Z
- EHE2E7 > SAEEINE  CRARERRRES
SAE | 290 48.7 303.2 - 7 o FIREEEASEEREE FF o 2AFZEEFF
2/ \vaE -64.0 -87.3 -64.3 - HERPARES - 52 AR H IR KIE T BRIV X N1 ER1E -
s KEQK 2255 BEZFHEE 37,246 £ 44,014 85 > g
EEEH | 545 2.7 81.8 LTREMEA > BRASHRETERRTES > 5

ARIE | B8 BUREE 20046812 B RBHHES

RIS TR E RSN SRS RNTENEY e

B SR BEEE . HRRSES  B5ATEMENE BERE -

BT EASL3%  RBEHEESE - FEB2MHK - BABRT  AFREL00EMRE R 5,886 7

GAIEMNTE ) ABHEEEY  BANEEA ML - R S A R R R R E(E B RS AR

FEEL0%  FHEABR 4% BARIEARETI% R . smmzssmREBEs  GHEER

IR EREBETERARES > THHFEERSTENRE

. CE =ML » DRI A S S
KIPUEIEERE o HGEE HERAED) > SARBEES

® BEHEM T4 2 https://en.macromicro.me/charts/99946/world-market-cap-to-gdp



(S

]

HIRIT | HEE | 2024FE=F

ROIRTTHM EEE R SRR E RS BREFR

EENPENMKEHREE | ERIER

ZERTFRER FBTBRTEFR—BERER
BUERNF N A IR - B R B EREIIENE
SR T HBEER B RATHBIERE > HIRERITLIF—NE
B > REFEIZRERVFEABEZELE -

H4BESATE > FEAMSERFBZAIZN DGR
EHNKBERTE  EESH THEEME  HE - T%
MEATIBEEFHNVIRIRIEMH KN EEBCR o HIUAIET A
BHEMFEZEENENLAMBIBANE  HE—EHHE
ERES - RIL3000 BT ARBREHEEEBER T
FHRRBERMAERERE  ETBRBNHEE BB
F—EmAEEREUNERT @ B IEEARTHEZTH
NiE - BREBEABREBLEHES - i RIEBEIMER
B> AMEEECEBRBEBABRARKMNE JEEEREHR
B o LEFTHEKTIERE > mIZARRTIBEEARE
18 BRIEEIEH RS 5 ARMEAREAI16,044 BE AR T+
Z 19,706 85 » REtFAIEE A > ZE23% » TME AR EEE
R 300I5BAI5% AR R THEREMESFTERE

5 BE—RNE > BRILBAZZHEMXETENE
#91.300188 T RPN ERBESBERENLE > HAHE
R8P Z LB T 1933 20% ©

AT > BEEAS B TAR » ARNBREFTERNME

MmEBREEHARNTERAEBRZLEANAS R <18
FIEENAREL AL B EEEE  BEHERS
IR - 8BFEES—RIIERABREEFHEIE
METAEAREBREBE THORARSD > BEEH—EXS
I TFAL10% » BRIER 177522 c6 BT » LHHRE
EREEBHERERERIE > IRH T TRAIR/ G MRT

2024 £ F 2 FEEZETEIEERR

EE RS EEBIRIFSIER - RILFER > TR —KHER
BETBEASED  BHRESMDBE T IEARERE

AFNXZMEEES (ETF) > BBIAFEATILE o
PEEMARBRELAFISH « 1515 « EBHRI00IBHES
120
10
100 \\J\/ —
90 T T T

24441 244583 245 6R
— FREARBEREARIES — BEEH

/E/?k SOO:I}EIﬁ

18 BiEEE2024F6H25H
5 L BEE®RA 100

HE6A2H  BRERREZTARARTBEE 518
5B 00158 Bl EF19.3% K N BE2.3% o 7 JRAR IR
RF\FHE BER BARE - &/~ BEME - B 28
FENTEHOERAT  ERRIEFEEERNTFLIE
B ERRF19% o BE IMERIRERS T2k > BIFIELT S
HE > BEGFE S UNBBEN7HONEEEE -EXLES

BENERAIRE  EFFATEHrINTEEAK K
BRBEEZWRT  BAIZEHS - ARTATEFIN
ritE EHSRAERNERE  BREBTEREGEESD ;
B A TEESE ) N T XRFBIRIBNALFEERIR > 5
ﬁbﬁ@ﬂﬁnjil_'ﬁ °

25

20

10

xR
5
(o]

-10 T T T T T

R EAEE 28 e Bl AREX

BRR | 18 BiEEE2024F6H825H

I% \EEK*A &M iﬂﬁi Atk FE \? EE %Eﬂ%& wE \? EE



REEERTT | REEE | 2024FF5=F

AEERERER) > BELEBZALUREANRBERER
BEED > B ENEESFCERSESIRAAIEE
BESREY > AT AMNEEEE EXPHREEENRS
BE > MMKRHAZERAD - HRSFURBRDERE
URREIRESE » JERSLERAREBZH o

RRATIFEELIBEERN > EEETIEEMEN
BEME > AMBEMETEZERFIR —EE2BREAR
HERAHER  EFFRBNURTEFIRIREDBERE
Fo AR KEREEEERNERE > FOMEEBEERE
HHABEHBBOUNCE - BEM  BE—FTHPRAKEE
BT EFTEHEERBE  BRELTEREHELLE
FREER - RERESERL EREEELEZY
MIBCaM I MTARY I EXZRERETE AR EEMET S
NI EREELRBMTEREBMBEARIADL ° 47
B AN — R FEHMEBKRIREK > ETEVEE2EE
EFNMZEENZEBEFNETR  RBERUSEEMNEXTE
AFEHTHAESOEER  BEREAHMBEIHELN
4F 6% AR ZIBEREECLAEZEXRTAZEEREK
EW15% (BER  BERA20%) M25% (ZERB » BREAA
30%) > TME—FTRETERNEREPIE -EEGHKNAE
BENERFKLERHE—ERSI N FEEENRILLESR
BHENE IS RG] 0 B R ERE— « TR T AIPREE L
RE—DPRE > BHRILLOALHEE TR HERZSE
MALEARSEE T M NIBEREENNEREEREEXLTE o

BR T RIMBREIERBERBELIN > PREFEA SHEZE
WEEEBEFER > fAIMNBAATRIAIS000ETARE
REEBEMRE > HATEREHERRUNME - hE2EGH
ARTAEFSTERFENEREAR - EEABEE » ZLtEI1H
BYRLA1.75% BYBIE A Z » S| EIRTT AU BUF R EI B H
BEIN5,000ETU EEEES » BFWRIERE B ERIME
FEAFE  HRBEESERTEFE—Ef:E > ©8&
BRERIEE HAEMEELHRE VAT SR 2.3% > #E M
HEERS > B—ERRS|T - BEME » BB RER
AIAFARER =~ ZEHEHHBIORBES] - A
AREERBOVRENE o 28T > REEKRAS,000ETAR
R E S ERMIELN 22% WFEFES 4% W RETF
EHERFE  BESHBEHRNEENETHEBITKER -
ERERKBBEEHMAEMERETER > EHBAS
EMBXERR > #8TENEEAEFMRERBIMY

BREKR AMEHETEESRBRME TEH RE
o BEMERMM R D RIBHNPTEHERRER - H
PREFHE | —) RIRTR > TEXERHNEEREE
BlFt > MNBEBRNE ; =) RRERE > S=mREME
RERGEEEEBEEE  REMEGRERRER =N
BEHM - BMEYMEREESTR  UERERRER
wEMEBERNEEENRES  EEBMBERERNIUEA
BEAE  HRMIRERKREARENERHNEIR > RE
KBMAERDRE °

RASTBBERF— R B > BEBERRERE
RERREEL > PREFRZEBE—FZHLSE > &
FEBEBRBEFRINME (BUF THERS) PHILAE
BEIE  BEMINBRENEBRABEGEET R —
WABERREBEMUEBRMMRENR  BNHEESRRE
FHRBMARM IS - B BREENERNELE
D ARBERTEEMER  BEQE - IBERER - BE
ES NITEE+FRE - 5 —BERTHIEEKEMN
BEREFRREESZHIENNIL > HEMEREB 3,400
BTARE  HEMHRABARELERIEHENZEH
SIS TR RS~ MH s THREFIRE - K
FIRAR > PERTHBREFITE » EERKESTVERME
B BEEREF 2SNV RIFILER - HiEmtRTHR
BmERRRRLDE - BEEEARERE - BAFIF » HMIE
HBRARERBE TG ER EASBELEERESR
SZFRHUBERAT—RWR > EEBMBEERE - KEERHR
E7TRERN=h2ERTREEFEEE @ RS EGERE
BIFT ~ ERLBE ~ LR RE  RIFEE - ST HENE
REREBRREZHRISFIEEER - SRR HAUMNR
ERBEFFERAORBROKRSM > TEMATERT—
EWhE LB (LA



&
gL

BEMFHERBEL S BBE6H26H > AMEF2SF
EATNEEBERE > REFR2F - HiiO ~ ITX
FTEMMNEXEETEEREZRRABER  HEVWER
81 (CPI) REEYESE (PPI) EERIERE > BTBERE
JEM - EMBEERE TEHERRE EREEME
B8 RAEERESS - HILATR > BREEESERREK
RWETLUFEEHRRF > BTXEREBHREE > B
ERERHOMBRBERIZONNEE  HERBRNENTE
ARKAERZRETE—HR - k2 RER-—FHEREMER
REBHEMEEBIBRRER > IR EREEREES K
[B%  CPI LITEBIARESIHES - ERKQERTHN » HE8)
w R T g % B BRI B 1TIS o

BE  LHEENTREEULEEEH THENEBRE
S TERDER - WABRM LFFERARFEBIEEH
RIBEIE : BB~ R R s TENERE - REZ
a5t > B3 B ZIBEERGITRIEEBY 2024 FEEFTER
EF2FEMNAEGS » BMEHN TRABRETAMBUE o
S—ERNIFLFHEMNEERRE  HEHERHER
WEZRIEHNER - BIENL - ETHFREERBEEHA
BIEHSE > BNFRIE—FS THANEBAK -

EEGESTREREERAENEBAENEE)

5

RERIT | REFE | 2024F5=F

BEXTISHERE > sWmBEEREEREE
B BAE 4 B B AME AT IHREERBM RG]
MANREERERSE > ABRKBEREUTHE | —) KR
b FHIEE BILEITAEEE; Z) RBLTATN
SEMARRRETROER ; =) IRBXZEE » EBINS5E
RBUAE > BEPTRHHIE @) TAFXRBRESE >
EHTRAES AT - FE L FRBEMRX (2004 FK
2014 ) #m TBAG) ORBRE TRE R oUE > AR
MBI B2 AT RANDRRERELIREE ST ©

Bih EREERMLEENE AEARNEXERE

2 UNROARRS  REERFEEERZTA KM
RALTEXONIREN - HRINEMS » REBEME
REMS > BRTERTRERASMERBEELRZ I

HerBOEMHABKE - BEEER - LW EXRNAIREN
hWEBEEEEZHE - FHEBNERBELEE  BHiER
MU BR]Z# RSN EREPERNEDL  BRWEDRS
RERKEBRBAGEENE - X HiTEAG ER
ERGERLMEXRARSREDANRKRERRE > BEX
AREFRREZEREATS > BRRREEE LIRS
MR —IREA  ERAEZHREESHHRE  BRFERE
UMK EIRIET > MARSRABRYHEREFEME
RO%®K > ERERETERREBEREEITHFE

BMBER—RSREEBERE RGBSR G  RARE
MR TR EEEEF o

%

-10

20

CE==CO S B
LR PETR

BRRR | 218 8RB E2024F 6824 H
*REIEH4B1HE6 A 24 HEEE

Bififll FIEEE MERE QABFX UM

BRRiE oFEE  ER ot =S



REEERTT | REEE | 2024FF5=F

BRBEARMKER > RERATMFELE ?
FREELEARSEIREBRABBE/MP LM AIIE
Mo EH3EEBRBERSER  BENEETFEERE
MEE - MABHEREETES (REITs) MANAARKE
STERE RMEPEMBEEN T EEEERE -8
O ETFERBERXLANRTA22HEN  BAERES
EZERABRIALELESHRE - EBTRILNEH
T KB BBERERMIOEETF » ERESTEN
SEETFHAEMARE  BEALLEMERBETFEREER
REHB80% > WMHEBMZ X EBNETFRIFEMAETE
BB BB SRR R B HSE o REITs TG A8
LUER > BEAMBREERARNEESKEEEE > BF
BHMEMWREITsHEBR > MEZETERENRKZER
% RERIBIERAMWREITs 2B 0 B EHREER
SIMATER LI MEERY

B4 RFAEAHRGERBFARE
160
155 A ‘Ah A 1

o N NN

145 A/\J U/v V \‘

140 \A\ .vﬂ\
A

u

130

A4F1R  24F28 24%38  24F48 24558  24%68

BRRR | 218 BEEE2024F6H25H
5F D IEB A 100 KR AREH HREEGE

RE > FEPHNERERERNBRBHEESHIHBIE N
FoEONASTEEBATEXRAMZZ— - HXERIE
REALEEREGREBESEABREEAHRKRE 7
WRE IR BB BN 20% E28% IR B » HIRKEE
SREEBEAR (FEHBB1MER 1 0% E10%) » X2
ErEHRRERARKRERPAGEEATEN TR
— FEB L FEHHETEHEHEE  ECRBRFBEE
TRENAHRBRBEERNSHABWEZLIMN - KE—
BEEREREREN TAZEHARTREF  EE2HE
% BREAGKAREBHERZEMAZERE  CRMEKE
EEERKRERAR  ERSAMTRIAESHFER S 2
BBER > NERABRIEHERAN AL - REET
BHEEIREXERS > AHRRARKREITERANIRE
BIANALR ~ PERR ~ PEEABER BN BES o

HIZ AN LR ERR > 1555H1819,900 &

B LMD > AMBFREREES RARARESTIEE -
BEBHE - BIREESEEEENEDNEREBRAE 8
RERRCERE BBEAY > BRBRSHAMEZEFNTA
AEE LAZEE - BE > BARF ESEBEEERR M
ERARBBRANE - HEERRAEBRIRE L - AIEH
HEFR—EXE o AM » ZEBEREETR » RIEATEE
BB ETTRV RS READRR - e E— P IR N E R
M~ REREREEE  BEFESRRTEESR > B
BRMARRBARANER » ZFRAIGEGELAZME -

BEMS » RAFEEIEH 2024 ENERBFFEIR L=
B2100 BT THRE2075 BT (BE6H26H » &1EHNE
REHAN2044787T) o HEFE > EELCEEZTNEER
Bk HRFERELSBEATEBRXENRFVEE7.8ELHE
#48.81% » AZHAFTLBLEIBNMHEFE—FEE o T
HMTIEE2024 FMTERA T EBREXBEIR6E W FFHIEES
FEBEZEEE19,900% > BRFE2FFEAIR 18,500 # > £
#7.6% ©

FNESEERRRANFENES
2,400
2350
2300
2,250

\
k
2,200 %\w
45 2150 —
HW

2100
2,050
2,000

1,950
1,900

24fF18 24428 24% 38 24447 24558 24568
— 2024 EMERBAER — 2025 FENEREBNTE

BRRR | E18 > BIEEE2024F6H25H
5 IEBA1I00 R AREHHRETEE

EEERENLRE

18
16 i
14 A
i)
10— —
8
6 T T T T T T
14E6H BE6A 18E6R  20%E68 2568  24%6AH
— XK REEBATRE — BE10FEFY

— HREE REEE

BRHR 1 1 BEBE2024F6825H



RERTT | REBE | 2024FF=F

K3
p L

2024 FEIFEEHRAEIRIE ¢

7%/ EERE EMREESE BEFRE"

hERR 1. EEREERBURRITRAREERENR 2RV SRITRAIFELERF B i
BEEAEREHNRRMATHY - SBRERBATHETH ERGEBEILERERER
P E—DUETENEBEENEE -

2. FEIEBEWmELZE S RELFA > N EHAREBRTISNFFELLER > AIE®
bz REWTEK LT -

3. AEEERBMESNE » BHNERRE  APFERZIANEEENREIFEGEE
&

4. AEREERBEREEFHE > MEEBEBHRRARTREERKA 0 BREXS
EAE 8% > HERBEBEEEBRERBMARER

it S 1. EEREHRRRAZHGHE » B0 FHEERDXFHE T TEIAEMN » <5t ok
(R17 - 2B=E BOIRIT ~ 2~ BARRGEEGEERBIREER (5E9%) BERRSI ©

Bl RBE | 2 NAFXEEXRVERERS > ABDBEINER (WHE -~ HAL#HEF) ZEFHE

B~ SREER) EhBRRE > WmbBRREN - @ > ARRNEESERER > BERRE

MARIKE > WH FTRRARZEREEUHS o
3. RERHERE > BRERBARBERE  BRBRESHRTEERZRARE > G0
SRIREHTHIBA T ©

REER 1. PEEACEFEBREEBRATEEE (A) B AER » WINRERAIBIEMNE D *hk
ity B ELSBNMECE S > RARBMAEENEES|IE -

2. 5GEBKESRIAEE > HREARSZERBONE  BFRABMRIRSR > Wwol B
EIR B B8 o

3. PEBACENESEBEPRF 2EIFRELLRENE—FIRS > BalfTEN
2024 EFERIREFRIEB 3% ET7.0% @ 5B EAECIRS|IAMFELRE L o

i

BHRABERE | 1. 6 S VERERRE A NEER HE R B ELRRAEEEER (4 95% FHEE
90%) » Bk ARES HEEREIEE 0 LEAEN - BHIEAAE RN I LR

2. NMIB N ERIRHE N HISHE » HRERZ —H MR EREREENEBI M
il > BEBRABEENENRBEM

3. BIRZtEEBAMMEERKZEOINERNEER > GRENEEHEH1ERKREUT
EEHARNERIRA > HAEINRBEB A IMORE N EEENE - TIRRE
EBREBHERGIE -

IE i B RELUCCEBEASD C BE5* 0 BE1* 0 5/4/3/21 BN R RIEEE W/ BT/ BIEHLE/1FF/EX%)

FTERE

- REEBGRPOM AN SRERSE  KEBBRRNEXEERTERTED

- EBBGAETR > MEBREEAHEAIT THERE) - BREBRTARRUERAHER

- RABERSENSRENRATRAE20758 T BATERX LHEE.61F » HEKBERER 19,900
- AFUEHFAINRREETERRE - AMSEHS - PESANENDRTBERER



HIRIT | HIEE | 2024FE8=F

RO ERERK

DR RRERS » FRERSKERHE

BERERHBRERERRIIFEEE

IREKAETE RN ; MEEIE RS K » BIWDER BRI EE ARSI ; 2EFFEREHEF B R

EBREERSERSRBESERE R TRARESEK RERBEAEIN  EEEEMREERENR - EEENE
FTESITEM - ZEREKBARA > BNNINERRITE R - BAHENRE  F1TEERFTEXEMB TEIE
TITRE » HIRERESHETK - HEARBHAETHE 1.3%° > B THiHRFRE > s AMERUER R TIHE
B> 1I7TFERERME © ENRRIBZRFEE » H4 AHFEH He Z—HERZ EMcBNERENRTHER > #E
RZGATAER - 2B RIREFE > ZEBEXRBBIRKF BEGBERSIRNE - EEERKBE EAREMA > AT
HAROEERTER  BRIEENE)ES AET - BE BEEANRRERETRITE  RBEMER - BlRE
ERESEBTRASREEES FNBEERERFN3.2% 1 RMEEEF AR UNZEMNRER - ER7TEHE
BR' - 2RZEKCERRZTRE > BREY 77 =H (The Magnificent 7) éfgﬁbﬂiﬁﬂ‘fﬁﬁﬂé%ﬁ%iﬁﬁ ’
MEHRBEEEREN > DERTHEEFRESE > B ZSEEEFRERE - N\TEEREREI4RTEED >

ERZEAERR DL ERERMERAOHRMRE - B850 ERNATEERUAIEHMABNEEL » B2 EEE)%J:
HPMABEEEHARBMERNMKRKR - Bk FREEER RERERFH  THNBIBES - ER/ATEEHEES
SRk UNk—EAEBEMHERENNNER - RARREHS ©

ERRRTENEAEEREERER
8

BitE
M2024F W2025%F
BERRE  AREEESAM(ERAKSEREZ) RS > IR ZE 2024548

REEF) (%)

| BEEEEESEBAL 0 https://www.imf.org/en/Publications/WEQ/Issues/2024/04/16/world-economic-outlook-april-2024
2 BEBHEIE > nttps://www.bloomberg.com/news/articles/2024-05-30/us-gdp-grew-at-softer-pace-as-spending-inflation-marked-down



&
gL

ROBMENARNDARSLE  EFRAGERENEE
RENE S ERBRERL BEEREMN  UKkBEXR
MRERE L - B2022F » RREFR 7 PIFTERELXN
2 IMEAFIARKHERMMBENRFER1ENERRER
MEEXRERNE - B AAEEBEAVEXERE
TROBIEBMEINIKS > T8 BRI FR > ERAR
ffEE ML EMAEEREZENSREENEBEE > &
FIBRRITNEMRAREE S - #3 B AARITERER
RIER > B R ARIR DS B B A 6 REIF) R B9 U R 4R
ERIEER (YCC) & » M6 ANEHE L RERY RIIEGR
BERE E—PHHERBREREL - BEZFRNE
o RESARROESER TENEXEXRRA LT -
BBEAANKREB(AMEEBASTEN > EHEBBED K
HMEGBESEE > AiEEEREREY  AHEMAEFR
EXEEREMHIANTR  Fh ABBTRETRE
HEABFEATREAFERS (NISA) FERERE > [
R R AR R KA b FENEEIRH -

PEAMEEEERERNDETER
FREIASEAR S AR o RIS 6 B HE LI E i Mg
BERFERRR U B A > BRDHER AhERTHR
IZFREZERBE - 7B RERERERAERIER
BIERE > BHEHRERNARCRBIFE—DTE -

BFZERE

RERIT | REFE | 2024F5=F

Bl BREEETFSKEMEERSINPREEER
> PIMNERTTAN A HAR - BEE AR IPEEA RRAYIE
e 5 PEBETEEARTRENEEZRARZ  —B
MAEBCARBTR 0 A8 ~ B s ATBEMFEREFT
FERGRIRK -

EEERERITREB TSRS
EREBMAES > ERIBEEEIEETHEE—R
BEMBNNEARBAREBHSHEN - ERERL
RETEZRMANMNENSENGED - ZBRNFTELERER
BITEER  E7.8%° o sTARR IR E S MBI EN AT RIERE
THABELH > RBRERFEREMNEANERRFKE
EFEMHEESEE SRBEERE - PENFHAORE
me BEEREEERSEGRIEBRENNKD - HREHM
REERBEADANE  EMRLRARE > KERKES
FAREZMEIERERDIRERS -

BRIIREE R RBHRE  BRIED T17 - BEERM
TRMHHEREEZIAE  HEBELRHHRERMZFF - A
m> SEZBELEERTNEEBRD I I EMEBIER
BEFR > DHEERBPERREE - L AOMEHKRS
ERETHEENR  WERERYEBEERERFFEER -
RAEDHEGEHEEBRHNIERK  UREXTENSR
EBEERD  IRAREESFRRERBRLZE W

5
4
3
2

REEF) (%)

o INinaunilila

-1

2 T T

20204 20214
ERFR | BAHEE > BEEZE2024%F6 8

RELRL

- EEAERREE EEEEMA > MEREATERRE » SEREKRRTEEL
- EBRBERERNL 6BAEUREFAENERHRERZE

- FEEERESERR  AIUNRITHNERREARSI S

- EBRBEEHERE  BEANERREREGNERER

¢ BSHEES > https://www.indiatoday.in/business/story/indias-gdp-grows-at-78-in-q4-fy24-full-year-growth-at-82-2546304-2024-05-31



(CE

n\,\ I-LI —L/(7|<

RDRTHEEREERREREN | FTRR
RO KEREK

HIRIT | A | 2024FE=F




REEERTT | REEE | 2024FF5=F

MR LA EE

ROIRTTHMEEER B FEREREHNN FIRR

EREMRFEEAFRR > BESCNMEREHE  KREEHBEREEINTBFRBEZRER &

EERER(EEHE) - EMBRALEEES T EXEE R
HMERNEXNGR  MIFEBHROTREMEEE—ESEN
BIRRT  EREFENERZET > BREHAAAREE
HATHREEBENER  EMFETFEERBAZRHOF
KUEBEERAS AR - B LENRERBATEENE
RS  BRIFEERARE ) SRRENERE - BEFH
RBER > WHERERMRREBOEENTE  FEXAE
ZEIAT A& LR - FEMERERXASE > HiKEAS
WESFEHTEHESELFR - BFRASE > BREE
&> REAGHEXEREERS SEERBRAERNOR
BE o BEBARRESKERES ©

AERBE(EEUR) - EMRE-—ERBIEHE > BUE
WMERB e BEERAPREERRERFNT A
Mo WmXFBAREFRERINERBAMLDRESEIANE
B EREEBAREGSNRERK  FAaEIHES
REREEFEN -RERKE > SREXERSRS
EXERGEEFE > REEETEREBEERVESE
MAEFEETTEEABRARRNERABEAZ - EHEKX
WREBRFERMATEZRE 4 F1EZEHEASRE
ZHLBINREBANIBKT ; B2@ARTEEZTLIER
BRI TS 0 REEFTERETHBIRMAA > EMEREERE
BELO - BRFARHENHELREEZENNREHET
REEB/ETUE > RBEE -

XEFMETFRRGESRALTER

TIBERE | EWENRE
EERAKESHEFAAGED > MAEPREXES
MIFRE » Ak ABEM - DB EFESRBIE  ERE
MERETER °

BE6H15H  2EXARERNAHIREEEREMRZ
FREEAEZE ETF) RREESEBE10ANES REE
PREER BIEERRE2EER) BRABR322E (E
7T TR BEEESFBRAZEEHRFAT08E > MERE
BIENEEEFRRANE S EBIERARST °

EEHENT > FARKEEESN TERE (BE) &R
KRB EHEEN s EE) (BHE) - HAEERZER
B RE4EBNEIF[HREREI - HERIFABRERA >
BRaMRERAEDNBI21ER11E - BEE10EATE 4
A#End > BR2ATHEEREREIE > R RER
ENRIE6ERERE ) RMAGKEL TR - 281
BREMNES BT 96% > MEERELN 4% > BERREEE
BEBEFRHREERS °

800 800
700
~ 600
600
500 400
IR 400 IR
He — 200 K
% 300 @
200 0
100
- 200
0]
'100 T T T T T T T T T T T '400
AR%1E 4B%28 4B%3E 48548 58%1A 58%2@ 58%3A 5B54F 58%5A 6BFE1E 2HEHEEARA
B HRES (E) MBERIMAS5ES (k) FrE485] (B) &5 (B)

BRRR  XERERFHE - BUEEE2024F6H16H



&35

B —H 25448 Emerging Portfolio Fund Research (EPFR)
AHHEECHIOBNEEET  EeHEETRREENSE
BIRARY)  FAMAESERHE 33001 » EFER
AE88% > E2021 F Rl M A EBMELL » NLERHN
42% c ERBEBBIEETRABKRAESES > FEMT
SESECHBREBEEFFI4TLIRPNRANEERA ©

BUMRTTE 2019 FLIRE AR 271 » BUINMESFE 515
BEREEMA > WK T HE - WA TREFESH
Mt o EEESEERIFE 2020 FF 4T UREREET R
A TEBRALRRS - DHESFESRFRL > M2
BHMEMIGESETRA TR 2 REZRALE ©

BRI EE? AXREESMERRE ZF > W=
EKEERMT AT RENTE B fAREERNEE
EGHRI2HBEME(ES) ZM) c EFHARER
BEARE BEEMETIFURBNAZEMNAR? &
BER WEMBE  AEHENHAZXITMERE 2F
HRI0OFEHENEZARGERAERSESZTAIEENS5.04 K
470% ° ERERREE > KARMERRBEE > 2BBEHE
EZHEZFTENEERLE (GDP) BB UBE » KBIRAESE
VHBENTEZZZ) (G LRAKSERNIEER » KEX
BIRELANERERE B RFVERE > BEBEWRGEE
RBET 470X 4.20% LB REEIENEL > EWF
HTE EIREB IR IESRER o

EMHLETFA—CEE > ETHEATRTERENK
B -BETHMBENASHONRTE > BRERES
B IR ARZUE  EIERMmAEN o KA ME/IES
W—%l > HEREEZMREEASHASZE BEREIRE
HERNEAREBNERENESBEAGRD > WRMRA/ARF

X (A THEFMEDHT) ©

market-funds-esg-fund-flows-investor-sentiment-financial-markets-data/

[ R B N AN M

REEIRTT | REBT | 2024FF=F

FEsE ERIRIBREEHRRELE > BARRINAR >
EMHAFFEREEBE - BORPHFABART AR
MEERPRIFTER » BRIKEBTRIE -

MERIEA | BRI TakE

MCE%E) (G7) BAXHREBNEEEEY — > HAIX
BEREE2RESAA - MEARETE HFE6A5H
ReBEASHAL  BRRENEHES ASHERASE
8 CREEEAEFRNRESI R RERIEEER
BASNERARBETE > NEERESRBHTET
A A RITAR MR H 75 ERIRNS G BRAE o

o~ BREEZOEEYEIES (Core CPI) DRIE2.7
3.0Kk4.0% BEEGDPERHBE06 BH0.2/K0.2% ° ZH
BREARZEIRESLELI 2% BREABE=EE
BHREEFL c RITHACTKRMAEKSENBRIMERE
B BEEENNEEESNEER ~EEHENLES
HE  cAgR T EEHEXEAZBHAMRBIETE o

BEEZRBFEE B RBUS ZBURI GDP M IF A
BatsmpUHBEYBISR(CPI) - EEMIFBRE 12EABRIR
BR EEEESPARE ) EEREEHEH > S
BEM -#AMEBEOACHL EEBHTHEENG FILIF
FR > EBSREEHENEEFECERE  MEERE
BUEPIRERR - B E—BRIRMT - HEWMEBE GFEr2
BE(RERRR)RND) - s FAMERBE > MIPFTFART T
afg - RETERBCE—RERE -

B EPFR#B14 > https://epfr.com/insights/global-navigator/investors-find-reasons-to-move-in-early-june-equity-fund-flows-bond-flows-money-

BB AL - https://www.reuters.com/markets/rates-bonds/fed-hold-rates-steady-inflation-dims-hopes-policy-easing-2024-05-01/
B =Rt 4815 > https://apnews.com/article/federal-reserve-interest-rates-inflation-mortgages-52156f98736527a254d5717b83e219f2
BB AL - https://www.reuters.com/markets/rates-bonds/bank-canada-cuts-rates-first-time-four-years-2024-06-05/
RERBITAUL » https://www.reuters.com/markets/europe/ecb-begin-cutting-rates-even-inflation-fight-continues-2024-06-05/
BERFEHLAUL > https://www.reuters.com/world/uk/bank-england-cut-rates-august-least-one-more-expected-this-year-2024-06-12/



RERIT | REEE | 20245 =F

FIERMEE R 2024 FREPUH

5.8

co 5625

5-.4 / 5375

- / \ ' 5125
/ N/

48 / \ /

hy / N4

» / 4625

4.2

2F9R NEPRH 23FE3F BE6H RBEIF BERF 24E38 24568
ERRE 2 BIEEE2024F6815H

EMHEECRANRMMEMUBEER > SEAZPASH
4,625 L5 E5125% U5 F AR BAENIIEE > 18
TSFEREHIARNIR  BERKIX - E2BEF6
BREHEERSIBERE 1IN EE  RMEERELKNETYH
WE - EFRFMTEEMATAE . F—REENTRLEFESE
o ZEMD A TERIER SR ETRR R B XA R ;
FRRETRAGHENEIL A MEIEFIE NE
4N WRBBEFI1E2 AT AFTZEERIEEXE
BiRA > BFEHAETTETRR

BHEZEH 2024 FREPUHRTELER

12 5
8 = 7
5
E
< o 5
BE © 4
R 4
3
5 2 2
] 1
O |. T
4.375 4625 4875 5125 5.375
FZEAIE (%)
W35 WsH

BRHR | 18> 8gEE2024F6815H

i mE > BAFEFEPAEAI3.875 EAE 4125% 0 B
SHMESPUBCZEFTE » BRBERERHINEE
4% BREAFERERBABR EES R > N ERAE
A EA > RMEBEMHEBRSG TR > B
FHEZEEMHWMAEZREY > D EHAFEEEKEE 6
FARE > UK TEHAZEZTHRER T RHENERD ©

BEEH 2025 FHERUBNRRER

10
o 9
8
7
@ 6
B S
X 4
3
2 1 1 1 1
]
o1 0 N N NN NN NN RO 0 1
2625 2875 3125 3375 3625 3875 4125 4375 4875 5375
FZEARAIE (%)
W3 MsAH

BERRE 2E o 8EEE2024F6815H

BRENMNXEERFRT > BREREABKREF D5
ME25K3.0% RMEEEFI BT RBARFEK » KBS
A EERTMEMENTH AT  HBHREREESFH
REARUR © BHEERIWT -

SEHH A R AR B R IR R4S

B RIZBFFIE (%)

2.375 1 1
2.500 8 5
2.625 1 1
2.750 1 3
3.000 3 4
3.125 1 1
3.500 2 2
3.625 0 1
3.750 1 1

BRFR | E18> BIEEE2024F6H15H



&35

BRTFZETEA LEE > KEBATHRZEMNILEL
S EZ 0 PCENNENE 2 EREEME o BHENIAIEES
BEHEBELERE » GFEZ0 PCERKERE o G)ER »
%XREVL\PCE%%WEE WAEXSBEZ > EHES
Eﬁﬁ BE - RE—RBEGDP 7TH2 A A ATWE

GDP%{@&SH 9B HHEHEE MERBLEES
%ESM K EBEBBUMERAZ RS HABREHE

TS °

MER 3 AEETRARERFBERINT

B EHHETRR (%) | RE | EHEHE
o5 [ o5 |

BHE%E GDP 210 2.10 2.90 RS
%0 PCE 2.40 2.80 2.75 4B
GoEER 4.00 4.00 4.00 54

BRR | E18 > 8igEEE2024F6815H

BWIRIEE %H“{E%E%ﬁzm’]ﬂ%%mﬂﬁﬁ 5 R TR R
REER> MEXXBEBEEESINRE - BELEER
B 1R B R A AR X r%%iﬁ% SoBENEELE > BR
ZHMEBEREZRANEE > ERNEMEERERE
BERBE -

mams  HAESTERIBRBERAR - I NHFLE
—F@ET > FHFR12BBREE IR (HT&%'JK%*ET%F@«K
BEEBEYANR) o

WEIRIT | HEEE | 2024FE=F

EREFTEEGDP REEXE
6 42
5 4.9 40

4 38
34
X3 23\2/ 36 ®
2 ' a 34
13 ’
1 I -32
0 -30

QERA 23%38 23%68 23F9F 23FRA 24%38 24%F6AH
W ZFEEGDP (£) — REX(£H)

BRRR 218 8UEEE2024F6815H
5 REAEAE

W R TEH  BfEFIREREEM

HE6H18H  TREFI0FHEBR G FEEBNF
4T1E 4.22% > 8 F =8 R 3.31F 4.01% KAERKE o £
GDPIZZEM 3.4 KIETME1.3% » EH AT R ETERYES
RTAEIR e EMESTRERE  THRKRELEKIEH

B AEBMPFE-—SEBBSORERE > U LBUESAF
HELE - | SRIEGILE - 8 FFHER > R RHEBFRKIE
EUREBITER - LUTRITRRITR AR Z B X -

T B ERFT AL > https://apnews.com/article/economy-global-inflation-growth-china-world-bank-c7b22580a44579c418alcb10b61c2402



REEERTT | REEE | 2024FF5=F

RTOFEARZ R BFEEER D > LIREGDP . 0O PCERBFH RIS > ZE10FHREABENR S RIFREY > I
HEUAE 50 FRFHRBENT  EEBRER FRHOERKIWT :

GDP=2.0% |2.90 |2.80 |2.75 [2.70 |2.65 |2.60 |2.55 | GDP=1.5% [2.90 |2.80 [2.75 |2.70 |2.65 |2.60 |2.55
5.50 |4.48|4.47|4.47|4.46|4.46|4.46|4.46| 550 |4.47|4.46|4.46|4.46|4.45|4.45|4.45

525 |4.35|4.34|4.34|4.34|4.33|4.33(4.33| 525 |4.34|4.33(4.33|4.33|4.32|4.32|4.32

% 5.00 |4.22|4.21|4.21|4.21|4.20(4.20|4.20| 5.00 4.21(4.20|4.20(4.20| 419 | 419 | 4.19
GDP=1.0% |2.90 |2.80 |2.75 |2.70 |2.65 [2.60 |2.55 | GDP=0.5% |[2.90 |2.80 |2.75 |2.70 |2.65 |2.60 |2.55
5.50 |4.46|4.45|4.45|4.45|4.44|4.44|4.44| 550 |4.45|4.44|4.44|4.44|4.43|4.43|4.43

525 |4.33|4.32|4.32|4.32|4.31|4.31 | 4.31 525 |4.32|4.31|4.31|4.31|4.31|4.30 | 4.30

% 5.00 |4.20|419|419 | 419|419 | 418|418 5.00 419 | 419 | 418 | 418 | 418 | 417 | 417

BRRR 1 1 BiEEE2024F6818H

B DAL R IR 0.84 K FIEE (F-test) 2 0.00 » RBRILIBAITIFEMS o B4 ATBEGDP D ERHE84TEER »
I IEE 4.32%  IZEEZENIERER 011K 0.28%  LULIESE » KEER 10 EHEERERBEGF AT ENFR4.21E
4.43% > TMEBRARFHEBNF 4.04E 4.6% ©

E—oHiHEREERRE 2 FHEERmE > BAGROT :

GDP=2.0% [2.90 (2.80 |2.75 [2.70 |2.65 [2.60 [2.55 | GDP=1.5% |2.90 [2.80 (2.75 |2.70 (2.65 |2.60 [2.55

5150 511 | 611 | 611 | 6511 | 511 | 511 | 56N 5150 51| 611 | 511 | 510|510 | 510 | 5.10

©.25 491(1491]4.91|491|4.91[4.90|4.90 5.25 4.90(4.90|4.90[4.90|4.90|4.90|4.90

% 5.00 47014.70|4.70|4.70 |4.70|4.70 | 4.70 5.00 470 |4.69|4.69|4.69|4.69|4.69|4.69
GDP=1.0% [2.90 (2.80 |2.75 (2.70 |2.65 [2.60 |2.55 | GDP=0.5% |2.90 {2.80 (2.75 |2.70 (2.65 |2.60 [2.55

5150 510 | 5610 | 5,10 | 510 | 5610 | 5.10 | 5.09 5:50 5.095.09|5.09|5.09|5.09|5.09|5.09

5.25 4.89|4.89|4.89(4.89|4.89|4.89(4.89 5.25 4.89(14.89|4.88|4.88|4.88|4.88|4.88

% 5.00 469(4.69|4.69|4.69|4.68|4.68|4.68 5.00 468|4.68|4.68|4.68|4.68|4.68|4.68

BRRR 218 Big#EE2024F6518H

HESFE DT TAREE R R 0.94 X FIEE (F-test) 2 0.00 > FAERMILERGIEMS - 84TBERBTIHEA 4.89% » 1ZH#EE
NIEAREAO0I7TX0.42% o LULHESE » RREE 2 FHARBRGEBE T KT ENFR4.72E5.06% » MBRAWEBER
NF447E5.31% o



&35

REMALAMBERD AR > B E W R EHHI
o ERWTE

T | ez | waE

IR | LR | TR | LR

2 4.89 0.17 0.42 | 472 | 5.06 | 4.47 | 5.31

10 4.32 0.1 0.28 | 4.21 | 4.43|4.04 | 4.60

pasyiie -0.57 | -0.06 | -0.14 |-0.51|-0.63|-0.43| -0.71

BRR | E18 gigEE2024F6H818H

EE10 FHEBRWHFERE 2 FH R EIE

ZIE (BF)

-49.4

55 — T T T T T T
BFERA 24F18 24F28 24F38 24F45 24%58 24568

— WmEREE --- THE

BRR | E18> 8igEEE2024F6H818H

REERTT | REEE | 2024FF=F

HE6H188 > ZEE10FHEBRATEE 2 FHHNGEE
ZHZERE 4948 T > BIFEARMEAKTE o FIMEARLIRIHK
EENEE > SEAFATFHERESE > 75K E36.5
NE16.68F » FEHNEXHGEEREAIETRER
WE o LFENMBEICERFERNRER » INEEHZ
B RETERBRE  EEERNRERIEZE6BEAAE
BRHE& > ULBAEYEEFRI

RERE  EARSRE,
BELREHIER  BEREEEREE T LEEDHEA
FRABREZ - AEBER > FRABIN2RARROEZ
Fo WFFERERBNEAR o

BREFF4TRA  REE/EFEHFES > NEQH5E
TR W R BE SR B ST OB B T TR > BB EA
BT RED R EIBE - BE6B18H » EH104F
BB R 4.23% @ JF BRI REF) KR fE B BT
FRERUH4125% BREREEEANEHEER
TERITEAFEYE - RERK L > FEEFTBARIE
& BEXMREETREN—Z BERER TEEEF
ENER - AFERFNEZRE > HEHBRAEHTHR
ERE > BHEEEUTRERS -




HIRIT | HIEE | 2024FE8=F

BXES BRRENESRFERSI
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2000 ~ 2007 K2 2019 6F « MERA B Z BN EREADNEE » MAUZBETRAEERZE | RER (6) kB LES
(HY) B AR EMBEEOER - EREFWT :

EEEZE (%) B FRFIZR (%)

BRF

1995F 58 0.65 -0.02 0.27 6.00 0.00
19956 A 0.65 0.00 3.54 0.07 6.00 0.00
199578 0.64 -0.01 3.23 -0.31 5.75 -0.25
2000FE 11 H 1.98 0.16 8.29 113 6.50 0.00
2000F 128 1.99 0.01 8.49 0.20 6.50 0.00
2001E1 4 1.71 -0.28 6.87 -1.62 5.50 -1.00
2007F7H 1.26 0.29 413 1.21 5.25 0.00
2007588 1.45 0.19 4.42 0.29 5.25 0.00
20079 A 1.45 0.00 4.05 -0.37 4.75 -0.50
20195 A 1.28 0.17 4.33 0.75 2.50 0.00
201956 B 1.15 -0.13 3.77 -0.56 2.50 0.00
201957 H 1.08 -0.07 3.71 -0.06 2.25 -0.25
TEE 1.27 0.03 4.86 0.08 4.90 -0.17
REE 0.48 0.16 1.89 0.77 1.58 0.31
=AE 1.99 0.29 8.49 1.21 6.50 0.00
&/NME 0.64 -0.28 3.23 -1.62 2.25 -1.00
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WARBEERE AT - BEIRFIIR R AEH 2000 FEMFDHT - BRI :

iS4 F#ERI (%)

SRBH | 2B | RERN | BARN | TS0 | REEE | o | o
2000 FHE 3= 1.2 1.6 3.0 1.2 4.4 2.6 3.0 0.6
2004 FFE3F 3.4 6.2 3.2 2.7 8.5 3.3 4.3 4.8
2008FE3F -3.8 -9.7 -0.5 2.3 -5.8 2.3 -7.8 -8.9
2012FE3F 3.3 6.2 1.6 37 6.8 0.6 3.8 4.5
2016 FE3F 0.8 5.3 0.5 1.0 3.1 -0.3 1.4 5.6
2020FE3F 2.7 4.3 0.6 1.5 2.4 0.2 1.5 4.6
THE 0.9 2.3 1.4 2.1 3.2 1.4 1.1 1.9
BEEE 2.9 6.1 1.5 1.0 5.0 1.5 4.5 5.6
EEB1 0.3 0.4 0.9 2.0 0.6 1.0 0.2 0.3
RAE 3.4 6.2 3.2 37 8.5 3.3 4.3 5.6
=/IME -3.8 -9.7 -0.5 1.0 -5.8 -0.3 -7.8 -8.9
LB (A% 1(E) 0.9 0.6 6.5 3.8 1.5 11.9 0.5 0.6
HERRE 2R E 0.0 4.0 0.0 1.0 3.0 1.0 1.0 2.0
HEBERE 2 iR 1.0 1.0 4.0 1.0 0.0 3.0 0.0 2.0
BEREEE -1.0 3.0 -4.0 0.0 3.0 -2.0 1.0 0.0
E{ELEA) 66.7 83.3 83.3 100.0 83.3 83.3 83.3 83.3
BmiEn o 2 3 3 2 3 2 1
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JERET  AREEREBEESS

EHETASRERE  RATBREN  MEX BT EBRLRSREEALCERE - @5 LR ERED - BRI
BRESHEIBEAS - AEERAEN TRTER (AA TREMAAL® TRZEEFRERFIGGOPAIE5% BT H
EBPATENS > INFEETE 2027 FHEE BT EH 15 GOP LLAEHE R EL 109 ELI 112% o JATT > B LUt ERMERE
FRTE R A VE TR > RGBSR AR o

BB AN BB TRILEREE > REREFEENERS LR ?EERE > HEAMASREES ? USE 10 FHHEE WD RIF
B2 WP REEE BB LR - RIS ¢

BEELE = EEERE
S84 ey
ENfE (E7T) BBB 7.10 2.88 6.61 7.19 0.58
ENE BBB- 6.97 2.75 6.96 7.23 0.26
E[E4=) BBB+ 6.81 2.59 6.25 6.81 0.56
PR AA+ 4.53 0.30 4.48 4.98 0.50
ES5 AA+ 4.22 0.00 419 470 0.51
| AAA 418 -0.05 3.96 4,52 0.56
T AA 4.08 -0.14 3.93 4.40 0.47
BAH BBB 3.91 -0.32 3.61 4.07 0.46
ERAE A- 3.85 -0.37 3.83 3.99 0.16
8 BBB- 3.60 -0.62 3.34 3.75 0.41
ipsigss A 3.27 -0.95 3.13 3.44 0.31
mEX AAA 3.26 -0.96 3.26 3.87 0.61
[EL AA 3.20 -1.02 3.22 3.70 0.48
pE] AA- 3.18 -1.04 2.79 3.22 0.44
Frng AAA 3.13 -1.09 3.04 3.44 0.40
a8 A- 3.13 -1.09 2.95 3.30 0.35
Gl AAA 2.75 -1.47 2.59 2.98 0.39
ENE] BBB+ 2.73 -1.50 2.48 2.80 0.32
== AAA 2.40 -1.82 2.29 2.69 0.40
FE A+ 2.24 -1.99 2.22 2.34 0.12
il AAA 2.15 -2.07 212 2.57 0.45
SFN A+ 0.92 -3.31 0.70 1.07 0.37
i AAA 0.65 -3.58 0.55 0.81 0.26
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