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$647, 437, 999 & $82, 763, 424)
(M3E=) $ 651,621,685 24.82 § 94,556, 256 17.07

LR B EE-ETEARE

11342 112412A31 8 R A5 3

2$34, 507, 362.£$20, 336, 337)

(M3E=) 31, 653, 334 1,21 23, 286, 738 4.21
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%326, 650, 317TA$9, 421, 556)

(M3x=) 24, 346, 449 0.93 10, 594, 170 1.91
R EEHETATA(RALS

BI12F12731 B p o5 %

$1, 740, 558, 661 £$350, 123, 098)

(M=) 1,735, 167, 043 66. 09 390, 899, 940 70.59
SRAT TR AR 173, 994, 218 6. 63 26, 344, 332 4.76
HERXHHEEL(HEZRAE) 16, 941, 724 0. 64 8,732, 028 1.58
TN B4 A 5, 285, 335 0.20 1,042, 931 0.19
A & 114, 025 - 22,813 -
JECd B R 36, 534, 773 1.39 - -

BAAY 2,675, 658,586 _101.91 H55, 479,208 100,31
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Fefb@3e B (HEZRA) ( 3,768,595) ( 0.14) ( 705, 848) ( 0.13)
AR E(hE2) ( 588, 840) (  0.02) ( 110,288) ¢ 0.02)
HoAb AT 3 ( 124, 000) - ( 124,000) (__0.02)
B A ( 50,188,462 (_ 1.91) ( 1,713,259) (__ 0.31)
R A $ 2,625,470,124  100.00 § 553,765,949 _100.00
A A
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Bia A & 35 4 B 4 $ 111,399,729 $ 48, 764, 425
Aiﬁ&"iﬁ%ﬁ-‘?—m 140, 856, 169. 5 31, 455, 857. 7
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BER
TS
B LE
NU BOLDENGS LTD/CAYMAN ESL-A $ - 8 B, 950,789 - - - 1.62
BER:EH
LEG TMMOBILIEN SE 47, 198, 911 17, 223, 667 0,02 0. 0F 1. 86 3. 11
VONOVIA SE 109, 467, 956 I8, 167, 501 0.01 - 4.17 3,27
156, 666, 933 35, 331, 168 5. %7 6. 38
HEHN:.BR
MITSHL FUDOSAN CG LTID - 17, 256, 447 - - - 312
ADVANTEST CORP 36, 443, 213 - - £, 39 -
DAIWA HOUSE INDUSTRY CG LTD - 15, 360, 527 - - - 2.7
ASICS CORP 47,342, 687 - 0.01 - 1.80 -
FAST RETAILING CO LTD 39, 280, 897 - - - 1.50 -
123, §66, 797 32, 618, 974 4,69 5. 89
AR %A
SAMSUNG ELECTRONICS €O LTD - 5, 045, 647 - - - 0,91
BELE AL #hedl
CAPITALAND ASCOTT TRUST - 76, 858 - - - 0,01
BEMNEH
GE YERNOVA INC 31, 269, 698 - - 1.19 -
APOLLO GLOBAL MANAGEMENT INC - 4, 869, 131 - - - 0.88
CBRE GROUP INC - & 38, 134, 357 - - - 1. 47 -
BLOCK INC 36, 218, 743 - - - £.38 -
HUBSPOT INC 31,977, 144 - - - [.22 -
LUMENTUM HOLDINGS INC 25, 868, 471 - 0.0 - 0.98 -
MICROSOFT CORP 24, 125, 1871 - - - 0.79 -
SERVICENOW INC 24, 326, 256 - - - 0.93 -
NVIDIA CORP 39,819, 444 - - 1,51 -
RUBRIK INC-A 28, 495, 526 - $. 02 - 1.14 -
SNOWFLAKE TNC-CLASS A - 2,752, 319 - - - 0,50
AMAZON, COM INC - 4,903, 370 - - - 0. 88
CISCO SYSTEMS INC 44, 634, 610 - - - 1. 78 -
AT&T ENC 48, 517,518 - - - 1,85 -
371, 887, 955 12, 524, 820 14, 16 2. 26
EERE N 651, 621, 685 94, 556, 256 24.82 17.07
EAE T
iSHARES US REAL ESTATE ETF - 8, 067, 075 - - - 9.92
SPDR S&P REGEIONAL BANRING 31, 653, 334 0. 02 - i. 21 -
31, 653, 334 5, 057, 075 .21 §.92
BEMNEZBME
ISIARES EUROPE PRPRTY YIELD - 18, 229, 683 - 0.05 - 3. 29
L& BBENH 31, 653, 334 23, 286, 738 1.21 4.21
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BEHN EH/F
CORP IRMOBILIAREA VESTA-ADR 3 - % 10,594,170 - 0. 0f - 1.91
BR5 8 i
SEA LTD-ADR 24, 346, 449 - - - 0.93 -
Bt 24, 346, 449 10,594,170 0.93 1,91
L& ki3
GODDMAN GROUP 152, 543, 130 12, 427, 225 6.01 - 5.81 1. 66
SCENTRE GROUP 38, 963, 263 - 0.01 - 1.48 -
STOCKLAND 14, 841, 209 13, 323, 058 .03 0.01 3. 04 2. 41
271, 347, 632 55, 758, 283 16, 34 10. 07
BEM: mEX
CHGICE PROPERTIES REIT - 9, 583, 249 0.01 = 1,73
BLERHE
DERWENT LONDON PLC - 5, 309, 768 - 0. 01 - 0.96
LAND SECURITIES GROUP PLC - 5, 230, 806 - - - 0.94
SEGRU PLC - 7,734, 466 - - - 1.40
- 18, 284, 040 - 30
BR 2 8 el
CAPITALAND ASCENDAS REIT - 15,517,648 - 9, 0% - 2. 80
BEMN£H
AMERICAN HEALTHCARE REIT INC 139, 745, 403 - 010 - 5,32 -
AMERICAN HOMES 4 RENT- A - 11, 936, 490 B - - 2.16
AMERICAN TO¥ER CORP - 18, 578, 201 - - - 3. 35
ALEXANDRIA REAL ESTATE EQUIT - 5,259,973 - - - 0. 95
AVALONBAY COMMINITIES INC 83, 645, 104 12, 714, 339 0.91 - 2. 19 2.31
B3P INC(A 4 : BOSTON PROPERTIES INC) 48, 751, 803 T, 764, 036 0.9 - 1.88 1. 40
COPT DEFENSE PROPERTIES 42, 612, 422 - 0,04 - 1.62 -
CUBESMART - 6, 125, 639 - - - [. 1
DIGITAL REALTY TRUST INC 119, 748, 527 32, 676, 859 [RH - 4.56 5. 90
EASTGROUP PROPERTIES INC - 5,076,992 - - - 0. 92
EQUITY LIFESTYLE PROPERTIES - 4, 661, 301 - - - 0.84
ESSENTIAL PROPERTIES REALTY 51, 269, 484 - 0,063 - [.95 -
EGQUINIX ENC 156, 089, 829 34, 467, 590 8,04 - 5.94 6. 21
FGUITY RESTDENTIAL - 3,154, h05 - - - 0. 68
BUPIRE STATE REALTY TRUST-A - 9, 577,042 - 0.02 - 1.80
ESSEX PROPERTY TRUST INC - 8,382,479 - - - 1,51
EXTRA SPACE STORAGE INC - 8,377, 162 - - - 1. 51
FIRST INDUSTRIAL REALTY TR 69, 019, 084 - 8. 03 - 2,63 -
KIMCO REALTY CORP 64, 516, 9442 4, 846, 725 §.01 - 2,46 .88
KITE REALTY GROUP TRUST 41, 368, 622 - 0.02 - 1,58 -
QUTFRONT MEDIA [NC 93, 479, 415 - & 10 - 3,56 -
PHILLIPS EDESON & COMPANY [N - 7, 063, 641 - ¢, 01 - 1.28
PROLOGES INC 109, 145, 979 34, 004, 897 - - 4.16 6. 14
PUBLIC STORAGE 60, 858, 844 7, 499, 340 - - 2.32 i.35
REGENCY CENTERS CORP - 2, 779, 981 = - - 0.50
SBA COMMUNICATIONS CORP 48,101, 528 7,953, 105 0,61 - 1.83 1. 44
SABRA HEALTH CARE REIT INC - 14, 087, 534 - 0.01 - 1.82
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TANGER INC S 60,416,039 $ - 9.05 2.30 -
SINON PROPERTY GROUP INC 102,178, 410 16, 229, 949 8.0 3.89 2.93
VENTAS INC - 5,361, 413 - - 0.97
FELLTOWER INC 136, 335, 851 26, 188, 493 0. 01 5,19 1,73
XENTA HOTELS & RESORTS INC 36, 534, 425 - 0.07 k.39 -
1,463, 819, 411 291, 764, 720 55. 75 52.69
£ AL 1,735, 167, 043 300, 899, 940 66. 99 70. 59
B 2, 442, 788, 511 519, 337, 104 - 93. 05 93. 78
RATHI 173,994, 218 26, 344, 332 - 6. 63 4.76
ST T AL EE 8, 687, 395 8, 684,513 - 0.32 148
HFA $2,625, 470,124  § 553, 765, 949 100. 00 100. 00
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RE 113 42 (TIHRIEAER 2 12 4 31 &

113 # B 112 # B
& b % % % %
s E A $ 553, 765, 949 21,00 % 743,805,067 134,32
i A(HEEE)
e A A 29, 582, 057 1.13 16, 482, 892 2,98
Bl A 650, 982 0.02 499, 423 0.09
L VRN 1,433 - 451 -
AT 30, 234, 472 1.15 16, 982, 766 3. 07
&  A(MEE)
@B E(MEA) ( 15,173,334) ¢ 0.58) 8,658, 043) (  1,56)
%% % ( 2,370,814) ¢ 0.09) C 1,352,825) ¢ 0.24)
R A ( 166, 000) ¢ 0.01) 166,000) ¢ 0.03)
En® A ( 7,999,614) (_ 0.30) ( 3,303,472 (___0.60>
&M A ( 25,709, 762) (___0.98) ( 13,480,340) (2,43
AEFHRE RS 4,524, 710 0.17 3,502, 426 0. 64
HATR B g R (M=) 2,795, 629,851  106.48 169, 749, 274 30. 65
Bad BEMgA(mED) ( 689, 131,910) ( 26.25) ( 388, 959, 662) ( 70.24)
EELRAEABBYH(HEZRER) 13, 648, 311 0.52 ( 36, 236, 825) ( 6.55)
AEREABRLZELH(HEZRR) ( 51,838,615) (. 1.97) 63, 073, 237 11.39
W E s E(HEZAL) ( 1,128,172) (__ 0.04) 1,167,568) (__ 0.21)
MEEEE $  2,625,470,124  100.00 $ 553, 765, 949 100, 00
Hh AR R M A RMAF IR A — 3 BRI AH -
$HFER 5 R IT s




j’ Egi%g % 2
BB 113 44 1%??3#{11%% Jizi128310

B e
(P45 %) 388 % 4 )
— MR~ AR P E

(m)HELHREARSFILESIRTE AL THMAELINRBICHETA
9a@mﬁﬁ%Am&§$ﬂéﬁé%ﬁ%E%(ﬁ%ﬁmyﬁ BERAY
WABERA UTHFHELFPE LV AEARAY  AATERBENERER LY
BERBEBANNABES 2B ABLSALHMARESRRERLE - KA LN
BEAGBRU S B EM o EA%%B%R11%$AH15B’$%A
ZEANBLEMHER AT RGEAR BRI ETAYH HANFETER
EREEZHNTHMENR - REALSETERETNTHHERLEA AN X HFH
A

. PERBBERNEAT AU ALEXHNAUVAG AR ETREHEASTEIE L
XAGHAEBAEABHRLLEES: BL2FP R EXRTFTRAXLHBEZRR
HHEREAARES - FRHEABESF(GRELZ T2 FREATABRB R
B PRt ARI LY LHEKRERAHRR Em@é%
CHMAEAZEARSLASL L TR EBRE(SAGRE)-ELABRETR
Ao AR% 2 FHREHR ~ BLRFE /z}éﬂﬁ(/‘z}ﬁ%#%ﬁ':’&éﬂﬁ v R
MEAL N F D) TR AR N ) TR N A E (B AH P T RR N FE)
EREHF(GRBAELBERDABLLETEHAEANBREESTZ2HBE 4
Bk 40 B 1R A o

OB MEABAEN BRMASHMEZHEAZ2EYR ) THA LA L SR
3 (NASDAQ) ~ B 5 #A4% & ’F%(AIM)‘ A A JE 583 (JASDAQ) ~ # &
HETHKOSPAVARA A B 2T C M AZEBRTHALHZEHERARRE
(ARG ABALY S LABRTAES S AHERFE2HFRES
(B a2 iR FABBALE - EH ET4-BH BRALHA
FEMP LR EAARERE) - RE(DAHRE)-SRBE K280
BEEM (S A EARTRE AL HEEH -~ k2 ETF(Exchange
Traded Fund) ~ % & ETF A A H A ETF) - 3F 36 & # (Depositary
Receipts) s A XA BLF I ARD T A RATERMPEE -—EER
UL HRERRAMBAREREFZHSF AP RBTFHFERE RSN
BAHMEZARMMER LG HERAE  RELT TR AERTRAEBF

II

~10~



AERHE2 S AL U2 EHERFBESF KB FHAMERE
Madl(OEHREEMBRIBEENS - £ LR éﬁs’%ﬁiéaﬁﬁ‘é”%fa\i@é
MR AS] L EELLMMBRANAETZRERAHRE - AT
ZABARFIAT S RHESBRZHEZIVAHEALESFALHL OB TG A
#EAZ LB (REITs Common Equity) > A& AR F 34N BR(REITs
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TREBE - F LU BKBEAE AR ZUBELITHE L BES
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ERSZRE®RBR MW E IS T 2RI S FNHEERARA
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LAXRAHZ AR EHABRAZBEH PAXTARETERERAANR A&
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(Bloomberg) ~ # £ & T M (Refinitiv) m M BRETAA LRI EBE AR
HGHHZREUNBBRAE HAYHIH L LB EQN LA BELR
PRI EETNIRBEEN 22BN THEBECRBE L OTFEE B E -
A LEF(E)EF BRALSU N OB AR AT T ERBLAR TR R
YRR ALEE 2 E MR ABAAE AN KR U ERI T 2004
(RRAREBERANFTREL R FEIRBREAHNZFEEREAHLE i
SR AT B 0 4R A A B 3B (Lipper) ~ % 1% % 3 (Bloomberg) ~ & %
FHMXQARGF2HE P EEBEALE - BALCERX L ¥ HFHRN
RBRFBEREAEFHA O UBPRIRNEZLFAHE Y EHMNEE LR
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BN ELOAKRT A  ABARSEASET X EABR B R
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Az o

(A # 1
ARG 2BRHUFABRMAFTODSHBRT F 0910455815? &M E 453
A2z BHMNE ANESBAUARLEFEIBRTRAZERAF AL L3
ALBMREFALBZIRE  FFTH ﬁ%v@ﬁw%A%iﬁ’&ﬁ%
BE - #AALBHMALEUAmELZPURKARAFRERA (KR TH

WERJONR - AAR SR ANBENABBELSAZIRMNAALEUARTE & #
ZHEM MheEdARAFRRERER o8 -
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2. AKAS BRASSEEMRAFPERBUNSBREAFZ RSN - H A
MACLEREABETREL RETEL - CLEREAN TR E AR
((AFBCERAAFTRZAABR) AL B AR EEARL
A% HABHBASEEEMZ T HEMKE -

Ll Tomu a2 ERitialraRBd ALt ok RTHFK

o Bz

(DHEFrEUE  RARALBHEAXEHILEEIREFERB AN
Bz ems - #MARA BN FHRALERAZENL BF
RBEL S A BIBRZUBELEA -

(DBEEIRESE  BAALDRAUALEHEMKT FPERBAMSHE
PG Z R RHEARBPLPESL UEFREL CEFRAAHGR T
ABA(AFECERRAATRZIAABAR) ARk BEaHE L
A AERE  FAARAERLBRASEHEMZT g RRILE » &8
RN BEESRBBRZFREZH AT rREEE AL BFRBED
S0%EITFRUB N E X T EERBBLCHEHEMFTERMAMR
BT EDRARTENRE B AR P E ABRAEARA ST OHEN
MEFERBARPHIBR ERFTFEAPEZIBNAFTAR-FET
BLW &

W FAGH A B ABRAEANEZEERE

ARG GERMBRAY BHENIFEBEEN BB A2EEYH S
FRZHNE  AHEMAREREHEE E A2 B ERS - AT 4E 2 H B R 43R K
B EBREALEERATFALABEERFRAAE -5 AL 42 AT ARE
TAABMEABEHLEAHEAALETH20EEAN HERERTHRASGHH
FER B3 ALASLEETRL G ET AR -

E-HATLTAWMEBNREzAE

(=)AXLAHRBTHEHEDABARIHERLS,  REZERA I3 5K 112
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EHHEEE
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NASDAQ 3% % %
5 o 3, 432 3, 688 23,414, 747. 2|16, 237,594. 4
FHL k& : FIBV
S e
FHE L ik % %59 @& (USD Bn)
2023 & 2022 # 2023 & 2022 #
FRG X0 5 o i o i 26, 366. 2 23,934.5
FRFFD 5 o P AN 10, 759. 6 10, 446. 2
AL & ik  SIFMA
(=) Bif- B3 B2 FHFE A0
250w g FEF (%) AFEv (B)
2023 2022 2024 & 2023
LA L AT 103. 7 125.9 19.18 15. 55
NASDAQ # % % % 7 300. 8 463. 4 36. 44 35. 60

T kiR : World Federation of
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(Z2) BiT=z #8% (Forint) L 3 % F2 5§ ~ B MIKkiE 2 2 867

2024 = 2023 = 2022 #

B g 0.6188 0.6294 0.6197
B3 0.6913 0.7105 0.7543
ek (&R ) 0.6188 0. 6824 0. 6805

T kiR - Factset

N @EET ISP
(=) BT E#FF2 L5 Fm
R TR
LD L AP hdk i E %3 & (USD Mn)
2024 = 2023 & 2024 = 2023 &
BHEE LT 1, 981 2,061 1,737,106 | 1,788, 726
74t k& World Federation of Exchanges
T SRR
AUl S A R 3 &3¢ (AUD Bn)
2024 # 2023 # 2024 = 2023 &
B X 0 0 0 0

7 AL kR : World Federation of Exchanges

(: ) BT = Eﬂ}f—z\ﬁﬁg_}; j‘_;"y:’“‘

EEF (%) AE (3
EED LA

2023 = 2022 = 2024 = 2023 #
REE AT 96.9 50. 7 20.8 16.0

FA#L kiR  World Federation of Exchanges , IMF, Bloomberg, BIS
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(ABS) ~ FAA#D ¥+~ & (ABCP) = -

S RMEE P SR E R SR
iR
(- )% B3 A4 ma % (BS) & £ fain

78 & 3 BAcEE ¥ (Mortgage Backed Securities, MBS) i F A

Bz - H:g i % E#BF&? fﬁ%ﬁ » % 7 MBS eha & p i £
ShRAEACAFOEBE L2 T & KR p 1930 F SRS B 4

@
FHAAECERS D L R WA AE S 2Bz (FHA) #

i
P Frg P Mz 2o e T AR DIE R o T30 1938 £ 1%‘\«

mARE 7 B ¢ (Federal National Mortgage Association > FNMA) >
FNMA 2 & # 4 5 i A enF £ e FHA g endsh 5 PR ©
fﬁd AR BT AL KT fﬁmﬁﬁﬁk’f# Flet o FNMA = 2 B 3%

A0 f5qn 5 PR T Hhd 2 B R o 1970 # 2 R G fEA S &

Pk MET AT R K2R Y B4 ¢ (Government National
Mortgage Association @ GNMA):» & GNMA ¥ i d FHA 3% i cdsde
?‘%}\"Eﬁi\ iv > ::;\ It “'j 80% @Z:‘fu?ﬁ}\ |—F':|/ i—“% (A3 3@%\‘ RS 53-}; ELNER Z%’l&:}’ﬂ E‘

# 2 7 (Federal Home Loan Mortgage Corporation » FHLMC) - & *% GNMA
s TS 0 T (FORE X B 2 B {0 FNMA &2 FHLMC P15 &

HRERE 2P 2P FELERFREE T F RS R
FEa el £ R T %“ﬁ@?%%ﬁ’ﬁ%?éﬁ@ﬁwﬁﬁmS?

X IR A RB € a3 L ERBE I HPIGASL - o

MBS i&pe2 # A% 3 > ¥ 4~ 5 CMBS ¥ RMBS - CMBS % Commercial

Mortgage Backed Securities e > N * 2 & A2 &P FiHE% |

RMBS % Residential Mortgage Backed Securities i > ¥
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(Z)EFRF AP £ FES (ABS) 2 F i
T AP F 5 (ABS, Asset-Backed Securities) 17 & 87 b e jate
£

e TR RS FEZFEE ARFFI NI RGESR
ﬁﬁﬂ: Wy O (Ge T2 RSB FRRE)E RERE &
BETETIER ARG AIRENEOT AR > HA G TR
WE e KR TR DRERFTAIURT o RAGAFE K
TERERAEFTADNEE ) FRRFT AT G ] - ABS BH e G
SN PR BNHE R RERSD AL T AL RAES D
#7x P ot (Special Purpose Vehicle » SPV) %384 F &7 2 fF 2 &
Fo ez 2 & (True Sale Opinion) > 2 & SPV - it ff #7474 2
REFERF L AFBFI KPR LI HAL o - FFRERDT
RERFT A F2 b e8RS 8 %
RSB HERE > fERFT A fﬁﬁap"ﬁi ok R
(Z)F W* & A7 E32(REIT) & # fin

%é\y [ W ﬁi[?%fﬁfr‘?r

FRA>2HESFE 2B ARF T (Real Estate Investment Trust -
REIT) 9B f> 2 B & 3% REITs 72 4] a4k >t 1960 # 0B p f iz iz
(Internal Revenue Code) » #= #p & ‘v 2% 4# & 4] REITs (Equity REITs) » *%
1967 & e3Fisi 3 REITs (Mortgage REITs)  # 5= # E 172 & A REITs
(Hybrid REITs) - # ¢ £ £ 3| REITs> k2 ffe £ fx » & FTAHM EZ 1 &
S AP A REITs Al & 33
SERAAMZEERES > A ARTLET A B KR g
& FEY 4k d ;R & A REITs RIA% &

WE KRR EN IR IFAEL T

ng@_m CEIEEE

(2)3REAEFTAFES M5 SREEF

A 3 (7 8 42(USD bn) | imad ¢t HHE(USD bn)

2024 = 2023 = 2024 = 2023 #
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7 A AP iR S (MBS)| 1,595 1,312 14, 379 13, 363
T AP R 5 (ABS) 388 271 1,813 1,730
FARS 1§ AH 7 HY
AN gy - il Bk 2 HC(USD bn)
2024 = 2023 &
R BART G
1,570 1,331
(REIT)

FAL ik  SIFMA

0 FRDPHF ko FEIOHEGED e 5 2P R AR AL A%
PREE G R E RES S 98T Ee B R B S F LT 0B
AR R LA RE 0 E RSB FLE LR LA EH e TS
BHLRREIG A FEROES D H o A NERT R AR ES

TR ELE e AP FARESQRMBS) ~F * 2 & 40 B33 5 (CMBS)

BB/ ¥ R A % (Auto Loan/Consumer Loan ABS) % -

(COFMTAEFARSE SRS F 7Y

FABE L E F FHY
A ey - 8 % 7 H(EUR bn) |3l A 2 H2(EUR bn)

2024 = 2023 & 2024 = 2023 #

AP R X (ABS) 62.7 58. 1 2,412.4 | 2,335.4

BB AN FREX
2.8 3.5 7.1 | 133.5
(CMBS)
Gzgade Faad(RUBS) | 1204 | 1216 | 2,225.8 | 2,222.4
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