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HUAFU SECURITIES CO.,LTD.

1 (B KREALEZEH: 1972-2023

1972-2023 %, AR XI@ERIMEERTZ, 2012 FRARERGRBAREITF.
AT HIETIFNE, 2L 1972 SF1EAAR L, 2 1972-2023 469 £ B KL K= =g E 347
I, TUALIL, 1972 F 24, BREFFHRITIARHF A KZ>REITs > &
B>HEE > BHE > KER &> IA > @K, v 1971 465 1 204, REF) 2023 F
10 Ak, BRFFGFELARRESHA: K (102%) >REITs (8.7%) >4
(7.5% >8R (7.4%)>E E 28 17 (6.9% )>E E E 7 (5.9% )>E B G = (53%)>
KERA S (5.0%) >4 (4.5%) >iBIK (4.0%) >EBFT ¥ (3.4% ) >R =5 (3.0%).
KK FHmB Ik, b £ MBA REITs K184k, HoAERLA, M 2012 FA
JE 8 E MR FRAE, AR AR A T e A R K ke,

B&k1: KEXZRHKSE (1972-2023M10)
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%% : Portfolio Visualizer. BullionVault. #5457, £AGIEFRF AT L1971 FR 1 £, HHEZHIKSE: AL UBEERAIAMAAEBEAERNE
£ OUTRE; KFARALFHERRITO L, T2OKERR. 725, 2554, RERF, ATH.

Rie-i b BEA, 2B SRS A R AR, ERKSERSG, &K
HEGTHA. B, RRTRKE R &, B DAL G- ZEE, T
WBFEL LR REL, WKBFAFE L, LOKBEANLEREELT %
WA, B BEMKE G, LR RTZaah: e, 2B G, ZEA
k. EM, WREFMAES TR AR, Fh. RRFFUKEFATRS,
{aik ghFie K FRIKA WA L4 £ B F >,
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kR : Portfolio Visualizer. BullionVault, #4847, 459 55T 50 HT

1.1 1972-1981: K&kt

1972-1981 &, £E&@EAEIK. BIRGZFHFELEINA: (1) EAERELEB
4, 2RANERARTFRE: 1971 F 8 A RARBUT E A5 ETE T4 50349 3L
5, WERSMAKERLR, 20RFEHANIBERARTHE, EAL5, 0isds.
BERFRF B o BN LT SR BRFR A FNRRA; (2) BFHNFRNE:
60 FXJZ B M BBUR A T BORR L9 F 3 T, ARBKLEAR LT, 70 FKE
FR B i AL (1973, 1979) FeAR R A (70 S£K40) 89 3) T, @Ik —F KiadR
Ft, B AL R AR EAIEIR T, £ B CPIF b /e 1974 4 /& 12.3% )+ 1980 547 14.8% )
R KWET, HbR o, JUEHT £ 69 3ash ZOR A TR R, A RE, 70 FK
£ B 273k 2 TR, 1974, 1975, 1980 F GDP Rl b4 fi38 K, ik 428 2 ;
(3) AR FBARERE, KA ZILFEEIK: 70 FR49 ZF AR RIGEIK 24T
ALk F A A AR F, T 5B K KIKITA Loiige, KA AT
B ARATHE 2K, BAEMKS R T ARBFHRIATE L E L, 1445 70 SFREK
R A, BZE 1979 FARE LA LBME G LB SIER FIFVAA R4 T,
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B& 3: 70 FRF &R ENEKERA Bk 4: TOFRELELFHHERTEM
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K K: CEIC. ARIERA AT

KK Wind. EA4&IE R 5 PT

R, REFAZ A KB RHAEK, LREMPHREIOTBIK, FTAMK. 1972-
1981 47, REFZHFMMAFHLIRARA: R (32.8%) >4 (247%) >KFH
52 (18.1%)>£ B i = (8.8% ) >R =50 (8.7% ) >iB ik (8.6% ) >I4 (8.1% ) >REITs
(7.3%) >E M (7.2%) >4 B A 4 (6.4% ) >EEN&) 1 (4.4%) >EE B (3.1%).
RN, R, HAFRE RS KNEAK, 1972-1981 1984 6 ML, KRB L
EW=. EREAREITE, FARMBIBIK, 1L 1975-1976. 1980 i@k /E ) 4 fiF
ZFAFIFEEM R SR AR T AT, i AR BGE KR A) e K A58 T BUR 694K
B, AT EAFERNERIT, 10 FHE R D 1972 54189 6% E 1981 FHL4Y 15%
Mg,
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Bx7: £EBXEL”RiHkA R (1972-1981)
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%% : Portfolio Visualizer. BullionVault, #5447, £431E HA4F 5 HT
A& 8: FFELBAEXTZRABLHL (1972-1981)
1972 1973 1974 1975 1976 1977 1978 1979 1980 1981
b He IR HE IR REITs b wA HEIR
49.0% 86.6% 135.4% 49% 22.6% 37% 147.4%
R b o REITs RS REITs £E &= b REITs EElY
23.1% 73% 66.2% 36.3% 27.4% 19.1% 15.7% 126.6% 28% 8.9%

- XEHHE  AFHSE  EEAGHK -%%&@,F B R RE T H4 REITs
69.8% 40.8% 15.7% 14.4% 14.3% 77.9% 15.2% 8.6%
XEHR  4AhFH  RER  EERART ARG 4AFM LEFH LT @ik EEARP

13.9% 65.9% 16.1% 8.4% 18.8% 13.9% 12.1% 34.9% 12.5% 5.2%
REITs R Bk i ik REB HEIR RKE A0 REITs £ EHE%
11.2% 65.6% 12.3% 6.9% 18.1% 8.2% 11.2% 30.5% 4.3%
EEpASI Ky AR % B B i = iR Yot @R B 2B EHE ZEAE) ]
9.9% 8.7% 9.3% 6.1% 15.7% 6.7% 9.0% 7.4% 2.3%
4R £EEF R 4R -
7.8% 14.5% 16.9% 3.0%

*EEf  XEAMK  XBEEAR AR AEBAHE  RiEH REERS  RFEE GRS

3.0% 3.5% 5% 13.4% 5.1% 8.2% 13.8% 2.7% -4.7%

Ak ARG ZENIME £EFH  EFEEHT EZEAE i ik AERAH  AREA&
3.4% 2.9% -4.8% 2.7% 8.6% 3.8% 13.3% 1.1% -9.2%

£E AT EZENEE 2T KFEH oo AE B/ EEAE R ZENE T R
3.3% 2.0% -11.6% -14.0% - 0.2% 0.3% 0.5% -13.5%
FE B & e @K R o FEEME X£BEMG EZEBEMHK K=o
2.1% -24.8% 4.9% -0.7% -1.0% 2.0% -1.3% -17.4%

4B REITs REITs R *4 - REITs Z£ENIMh 4EFTH 4

-8.5% 27.2% -42.2% -28.5% -4.1% -1.6% 2.2% 17.6% -32.6%

k& : Portfolio Visualizer. BullionVault, #F4%1T. £A43E K 5 H7

1.2 1982-1991: B4k &9 B A

1982-1991 4, AL FFfR T EXNEAT, £BSFEMBEEERRK, @
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AKX FBR: (1) A patibik, £BdIVEM LG G b AR 252,
FBFHRBR, 80 FREBLFAZMABRA, 1985 F 5B K KH R
Bik: 1981 £ EES4EZAR LS G, EHREGH S BLFIR, ORI A5tk Ffe
BT KIAEBAL, B BT g FF., A £ 8 A4, LR HR BB
B AR RALEIN 14% T3] 1%, MR GAFEHEIN 70%0h K I@skek 2] R A
28%. BME, BMAZFFRAARKR., NEBEALA, 80 FREELZFIE KT
TR R, A 1982 FHATRFREEP,; (2) RRALEERBRFRPEL
B, HFEEGEALSARPBKRE, RARIEAEK: 1979 FRKF - ARAL
AL RIRAE TG, AR5 R BRAE ) T AT 09 RVEALAZ B Ah A0 R BRAE ST T BUR B ARAER
FAEAF Y IE| R FALE (M), FEAUEE R LAITRAGELELL S, &
LA TeBEIK, 2] 1986 F 12 A, £B CPIRIHEZE 1.1%; (3) 28k A d+43K
AT, SReBA TR hELE: 80 FREBLBRTHRELE, 2o/~
Wik RIS T, ERTHIAERERA;, (25 lF 4k 1987 FHE K. 80 4
KRG B BATAE T A IE T RE.

Mk 9: 80 FREE T4 *HR PARRSA A% 10: 80 FRXBEAMMAE KRG T A
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KB Wind, EA3IE KA AT

kB Fred. ABIERGT AT, W% H ZARBUT NI #1(1981-1988).
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KB Wind, fEAZIERFTLAT.

KK Wind. $EA3IE R 5 PT

W2 Fatk A4, REITs A ELK, KRB B, 1982-1991 4, KEK =4
Pk 2 FHE L ARK Hy: EIE(15.9% )>F B8] 47 (15.1% )>% B E 4 ( 14.1% )>REITs
(10.1%) >I4 (8.0%) >EE G = (4.5%) >8Ik (3.9%) >&BF % (1.0%) >
RES0 (-0.4%) >F4 (-1.2%) >KEZ A5 (-3.6%) >R (-6.0%). Z#H FBKE
B8 1982 SFVA B BURA)F K I@ R 38 A R 2 AR\ 44t IREXE T = Kiasnsa,
R 80 ARG 4T &0 T BE A R GG EAE R Ak BA) B A M2, L 1987 F
PR ANk, XA L2 RAEMAIRS), XN ARG LGIRS), fd 02 a TEkk
YFa, BhmfpiBfetg ik, FIEFRRRER, 10 FHEFAEd 1981 F&H
FiE 16%5 8% 2 1991 /AR E T%A T . KE B oe U 25 T F K= H+h 8 K ha it i,
RERBWETEAEGRI@ER, £ 80 FRKEFR = FAE.
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A& 13: £EAEK>RiHksBE R (1982-1991)

5
— A&
— 2B
4 .
— £ B Ef
— REITs
3 — A
— A E AR
9 - = =ik
-—--%2EBFY
Rt
! - - -%%
- - -kEWE
0 - - -k
1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
%% : Portfolio Visualizer. BullionVault, #5447, £431E 54T BT
BA14: SFELBREFZKRBERHL (1982-1991)
1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
£ B B REITS % [ 8] fi 2B EME &EFYH LRFY BB REITs
35.9% 25.5% 16.2% 21.3% 64.1% 35.5% 33.2% 35.7%
XENEME  2RFTY REITs £ BBt REITs o HE R KZE B on
35.5% 24.6% 14.8% 27.9% 19.2% 24.5% 24.3% 16.5%
REITs RE S £EBEMF  EEAE MR 4 R & REITs £2EEE LEN
31.6% 22.9% 13.4% 25.4% 19% 19.1% 11.4% 17.3% 18.2%
£ B8] Bt FHLE  AEXNIMHE EFEASHK ZEXIHE  AEBEMRL
16.3% 15.2% 9.8% 14.1% 7.4% 17.8%
EENE T EFEEHT  EEEWT FE R ZBE AT £EE B
9.3% 4.7% 7.5% 7.9% 7.2% 6.9%
3 Ik # 4 25 B * iy B IR i K i K
4% 6% 9.6% 6.9% 4.7% 6.1% 3.1%
@K £ B 5= REITs WAk £EGWF  EE G R
3.8% 4.7% 5.9% 4.4% 4.4% -0.7% 0.9%
# B 5= i K HER iBAK Y] HER R & KZE Ao R o £ B 53
0.6% 3.8% -5.5% 3.8% 2.5% 3% 6.6% 2.4% -2.3% -0.2%
K= EEy RKET & N o Eii)1 3 REA REITs Y o
-11% 2.1% -9.1% -4.1% 1.1% 4.5% -1.8% -2.8% -8.6%
fE IR KR o R 5 R 5 RES  EENEE #IK ¥4 )4 ©EH W
-11.1% 1.2% -14.4% -4.2% -9.4% 1.8% 4.4% -2.8% -3.1% -16.4%
XZE# o HE IR EBH Y &R XEH®  EEEMRL &R RE S XZE# o
-11.2% -9.5% -18.3% -4.6% -23.6% -3.1% -6.9% -5.4% -19%
ERH Y S Ton b K F T dn HE IR REITs S Ton ey Y] REITS e IR
-11.8% -16.3% -19.4% -4.7% -33.7% -10.7% -15.3% -30.6% -17.4% -29.2%

% : Portfolio Visualizer. Bloomberg, Wind. #5447, HA&IEFKA 50HT
1.3 1992-2000: # % F 413

1992-2000 5, XEZFEHZFRERALFDT, EAFHEK, KEK. K5
FhMRELFE “—FH =K GERNE, LRBAAL D AFELZHE: (1) £EAR

Wiz Ek  RIAHME 10 W M IRERA M E L 5 9
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FREAMK. EEBAKKFA 1990 FR 89 6%% E 1992-1996 49 2%-3%Z 18], Z|
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RGGRBA ., MBOKGARIF R T, &hn R RRA 0G5 PR, KA
FH ARG —F T (4) FREFTHRER L, BRI, BRHZETL2RNFRS
W oy R R 5T TFIEEZFAR, BALE 90 FRBKRZFERE, MAFENRZFFHE,

WM W% 3 F AR, 12 63 K. 28 F R4k o9 8 B AN R IR — e, 2
R EAR RIF
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ER—HIRE . BZAAEEEZRE, 12 2000 F LKW KK KE K8 EH#,
REITs #2443k, KR WHRIKER 1999-2000 F X &R . 1992-2000 4, K %£
KM FHELARAK A F & (15.1% ) >REITs (10.5% ) >£ B8] 1% (7.5% ) >
£ B EAF(7.3%)>4878 (5.8% )>T4(4.7%)>E B 53 = (4.1%)>KZ @ 5u(3.1%)>
K (2.6%) >2BFTH (0.9%) >R =& (-1.3%) >F4 (2.8%). EEEZFHF4E
S, BREGRRER, K PEE BERTTT, ERCRERIK, HiZRAL
FEERZ, {24 2000 F ZIK W KRB KRG Kt = #. REITs £ 90 SFAR KMy 2 Bk
SR, EHZHTEHEMAF. IPOER. BERMEIMBLTHBAAFEE. MK
FRFH| 55T R R A, EABRERT &0, 2 MTHERE4. KRB BN
HARRIE, 2 1999-2000 SF M & T 2@k AL R AIRE A0, fLRA KR,

Bk 19: £EXELFRkEFE (1992-2000)
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% & : Portfolio Visualizer. BullionVault. #5417, $£4&iE KA %P7
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A& 20: 2FELRREFTZRBERHEL (1992-2000)

1992 1993 1994 1995 1996 1997 1998 1999 2000
REITs REITs N Yl REITs BB e IR
12.2% 18.6% 57.3% 35.8% 117.7% 28.4%
EREpAI K3 %4 XET & £ E B % B IR REITs BB 1% P REITs
9.1% 17.7% 14.1% 24.8% 29.6% 18.9% 14.4% 45.6% 25.9%
R 5 R EEAIK £EE%  £EA% £E Bk
14.9% 9.3% 21.6% 11.5% 8.7% 16.7%
£EE % £ 5B R S REITs XFEH%  EEXEMH EZEERFT  2EFTW XZE#
6.8% 13.2% 8.8% 18.3% 11.3% 10.4% 6.4% 21.9% 16%

% B8] i iR 2B AW E  EEEHE
12.4% 16.3% 7.7% 9.2%

8K AR KF oo ZENE T EB 5T BIK £ B8 17
2.9% 2.7% 6.9% 3.4% 4% 1.6% 9.1%

£ B 5 E £ B 5 = iBIK K e iR
0.8% 2.5% 3.3% 1.7% -0.8% 2.7%

& RA i@ fk REITs AR £ B 5= R 50 R o 4 AR
0.7% 2.8% 0.8% 2.5% 2.4% -4.5% -10.8% 0.9% 3.4%
IR % [E) 5 Yo = 2B A EZEBEAT oy Y] ERBAY  EENR EEFYH
-0.8% 2.2% 1.8% -0.6% -6.3% -16% -1.9% 0.4%

KRR TR e RE o K= KZH & REITs REITs R S
-1.4% -6.5% -2.2% 1.6% -4.1% -18.2% -18.8% -6.5% -3.6%
R o ERAY  FEENE R Fe H4 ¥4 KZE B oo =B B fix *4
-2.7% -13.7% -3.3% 1.0% -4.6% -21.4% -24.1% -8.3% -5.4%
b HEIR £ E Bk g Y] oy Y] AR HEIR R o
-5.7% -19.1% -7.8% -6.3% -12.6% -28.5% -37.2% -9.2%

k% : Portfolio Visualizer. BullionVault, #4547, fE43IEH5F 2T

1.4 2001-2008: A EHLE] E AL

2001-2008 FX£EZFHE@MEHRK, ELRBFLETH, REAK T IRES
B2 B E AL BIG], T3 2008 FL2BAENSEBL ., LRGEFAFMELINS: (1)
LEZFEHEINTYE, B 2006-2007 £33N, EAATIBESEHDE: 2001-
2008 45, #34 T PAn L K 2 FRIG 1R K WAL R £, %) 2007 4 GDP 3512 4+ £ 8.6%.
BN A2 2002-2006 42538 F g w A, 5] 2007 LA EE, 90 FREDZ
AR AR R IR 64 By ) (N2 R, R UARHAE 2002-2008 A btk FAT, RBREE 27
G R T AT, (2) REARKEF, REBME F+RMETF4E, FRRER
FW, {25 AIEREMEEEFH 2007 FRTAIBL: 2001 F “EREREK”
BRIG, FBRBGRRNAER, %0 ER EEREHFLEEE, HEFFEK 2001 F 6
F 9 6%% £ 2003 549 1%, W BUBUR _E A A+ BUR B 1838 A W BUFR 5 RALRE 7,
G Eml EEA LR TR AR, KAREBRG S ERHT,
B AR AR A, B AN E A IR, (R MA R IR E 2004-2006
SFH A, 2007 AT RRK KR, Fl R EERTAEM, FHRALEBMR 2008
F ) D ERARR M,
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A% 21: 2001-2008 53X B2 F ¥R IERE B% 22: 2000 7%+ H GDP. %5 &b k@i
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2001-2007 £ X FZ B R RBAREAR, ERREFRAR, 2008 FE28EHBE
BEEREREAE, H2FRAEH. 2001-2008 4, KEFKZFIIE FEHLIRA
F: EA (13%) >2BEK (03%) >@BKk (-04%) >HA (-0.5%) >AHfFA (-
1.1%) >R = 56 (-1.3% ) > £ B A8 (-2.0%)>E B B3 (2.7%)>% % (-43%) >
KRB (-7.6%) >REITs (-7.6%) >REITs (-8.4%) >4& &5 4 (-8.8%) >4LiR (-
10.0%). &£ K= EARRIRAE, 12 £ 2% 2008 28R, £ 2008 F4 Rk
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Bk 25 £EXRELS RiHkB £ (2001-2008)
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k& : Portfolio Visualizer. BullionVault, #4347, f£A43IE 5 5F 507
A% 26: FEEBXEFZRBELHL (2001-2008)
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%k : Portfolio Visualizer. BullionVault, #F4%4T. 42E K 5 F7

15 2009-2019: =1&—&

2009-2019 £ B 2 F#AMKF K, KB, KA EFZHESHH ZK—F” K
A, ARKPRE—FER, EREARGRETSBRBFERITIE . BIRe)ZF44E
EIA: (1) £BENGLREFIEEARE: 2008 F2o/ENEE I EZFARG A
BHR T, 2FREFE 2009-2010 8 R474%, (22 53 PARTH, HXTHTHE
RAWUR, —F BEZR TR E R, H—F OLELBENZFEHZ TR
Fodezh; (2) BRERFRSE—F T4 2010-2011 F2A4KLZFEAHRF, KZA
MR, AHREKREA DR, (AERARRFRXT A RETREHEE. 2REG
WRTEY, BIKKFHITEMN, 32015 FmBLE CPI — AR GG RXE; (3)
£E A RARPH—F TH: 2EIE ZRRMRIR— AT EFG DBER, Q184
BEAT A B AR RIS Z RN, EE L EwOEARTA, T AMmEARET K, T3
£ B2 ik ZIE A, B 2015 FREIRMEFET B A0 &t A2, (2R HEIRIT SR
fhidAe; (4) EFRBERRY K 2aEIVERLE, HEME PR —#, AKX
RIVBAT, MBERHREE, 2017 45 815 BUF B2 3AT KA BAL, 83350 W
B RRVM A G, T RAATAT R K MR AT,

Bk 27: 2010 £ 564K T 22 KA E L Bk 28: 2011 F k£ BKRFRAL T

GDP: 52 b i £ ) (%)

% E:CPI:F) 1b (%) BTG X :CPI: ) He (%)
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GDP: 52 738 i 37 3¢ 1 9 An KR 274K (%)
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A& 29: £8AMNERERTERAERBER

Bk 30: £RXEHE K X BUTIHITAATE K Ra At
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KB Wind, fEARIE R AT

KK Wind. $EA3IE R 5 PT

2009-2019 %, £M%k+5124, REITs IRAT£K, KFEH &AL 2009-2011
S FERRFFEZEKEEE, 20092019 F, KEFKZEIE EHLIRKA:
% % (14.6% )>REITs (13.8% )>% E 28] it (6.8% )>% 2 (4.7% )>& /B4 41 (3.9% )>
B B (3.1%)>EF B B AT (2.7% )>5878 (1.9% >8I (1.8% )>K 7 B de (1.6% )>
R (0.8%) >Ia (0.5%). ERMBREBRA S 10 FEATH, 2iElTEL

V=

R &

Aok -5 0 AL, & B 2R AR @ IRFRAE K, &0 KA KA F IR,

24T 2R E AR, FHE AT R E B £ 57,

Bk 31: £EXELZRkAE (2009-2019)
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A& 32: 5 ELRREFTZRBERHEL (2009-2019)

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

ey o) ®4 £EEf  REITs REITs XZBEEH> fR * [ 53
78.3% 29.3% 16.0% 20.1% 27.2% 5.3% 44.1% 4.5%
BB REITs LR £ 53 REITs 4 &&¥# IR 38 ik REITs
47.6% 27.6% 15.1% 10.7% 2.3% 30.6% 16.2% 1.9% 28.1%
XEB®E BT %4  ABEAIfr  REITs (EEf EEEH AFASE SEFH ey
40.1% 26.8% 9.6% 10.4% 3.2% 10.8% 1.3% 29.0% 14.4% 17.9%

RS RENEAfM %4 @k REANEAME @k Fh (EEf  KE MR
24.3% 7.5% 6.6% 1.5% 7.5% 0.7% 12.8% -0.1% 14.2%

REITs X&&&% REITs ZEEk® #E £ B B * E *4& B B 1%

27.5% 21.6% 7.3% 6.5% 1.3% 45% 9.3% 10.9% -1.9% 9.6%
®4 IR FASH  AEEMG R Hh REITs  XEM3ff R
24.0% 19.8% 6.9% 2.9% 0.8% 8.0% 9.3% 2.2% 5.6%
=PIk AR REda  RENAME XENE fir RENEflr BN R fE IR
19.8% 3.0% 2.5% -1.5% -0.6% 6.0% 6.5% 2.7% 5.6%
RjEda  REN MR ERETH  REFH & Fh %4  EZEENRF XEARS  REITs R o
18.7% 9.5% 2.5% -1.8% -2.2% -10.7% 5.3% 6.2% -4.1% 4.9%
@ik REEMR tl S R & R & RiES  RESH REE £ E 5
2.7% 8.5% 1.7% -8.9% -6.3% -12.6% 4.8% 2.9% 3.7%
#BIEK EEAERT KIAR SRFY SRFYH SEFY AR WK KRB 5 )
1.5% -3.9% 1.2% -8.9% -11.1% -28.6% 2.1% 2.1% -6.2% 2.3%

KB 5
-3.9%

R Fo feIR (EEMR AFAS xFHL  EZEEMR
-7.6% 1% -9.0% -31.8% -31.3% 0.7%

(EEMF XEERT 2ETY E fER fe R
-10.8% -4.1% -17.0% -28.3% -40.5% -39.5%

k% : Portfolio Visualizer. BullionVault, #4547, fE£43IEH5F 2T

-7.3%

RiEde  BRHH  ERTY
-3.2% -9.6% 1.8%

1.6 2020-4: AV & g 33 &k

2020 SFxk, BERAREZNIAERE, 2HRETAAH. K TRMBUKR R
BABHTERNARZHE ARG ER, LERFLRHS. Lhkms, RiEmiHE
KB FESHIIRE) 0 D A7), A2 R A &K IE R 48 BUR LA FUARN 69 58 T W BRI,
2B RFAFA kR LR, (258 KFARAE K (1) BAFETRTLERBEAEHFH
B Hf TR, AHARR A 20202021 FHE L, 2022 HI4E A R FRE
EF, AEZHRFR S RBREDRET AAEA; (2) BEAAT T+HBBR
#HTF, RELFERN V BRI HustitE, &8-FaRIRAR T T Fa B
HE, LPEEFZITARE QE Ao Z R M HECRSGT R, BRAERAL B ARFIFEZE
0.25%, FIRGEF AR HEILHIE—F, FKIHFFELM 2019 F49 4.7%3=H
£ 2020-2021 449 15.0%. 12.4%, E&EABETFRTE, 2020 45 FFFrRELZF RN
R4t (3) SEARFMALRE K, 2022 FEBHANMERH: L52F R LEEHEE
REAERm, 2021 46 2 BB KK MadR A, EE CPI R —E 4] 1982 FA kAT
2, BN Z AR A R, BAKE A EABR., AR, 2022 S EBHFLE X

Wiz Ek  RIAHME 18 W M IRERA M E L 5 9



HUAFU SECURITIES CO.,LTD. }ZXFL‘% ﬁﬂﬁ%

© HiiE % e

W@ho &, B RTARLL T An & B HARE .

A% 33: RHRAREZNIALZTE Bk 34: RETHR+ERER, HEE)LHZH
— AR A K AT A (MAS0, 77 1) — AR 4R A 485K
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A% 35: 2020-2021 B £ R4TH ERL KT K H % 36: 2021 FF4am £ @k k@R A

— AR B K (L E ) — 7T [X :CPI: ] $b (%) £ E:CPI:F k(%)
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Kk Wind., fE4@iE A5 AT kB Wind. fA&IE R 5 AT

2020 F 24, RRRARGRXZAR. 2B 5S4, £ 2021 F4) 5 L&
122022 5/ & B BT 44 )5 A B @ 3%, B W A0 & B AT B B Kk A RE . 2020-2023M 10,
RKEF R B R HELARR A R (10% )>F B B3 (9.1%)>K F 7 56(8.9% )>
MK (7.5%) >FE (6.5%) >R=5 (6.3%) >EBAH (62%) >@AK (4.6%) >I
4 (1.6%) >£E A3 1% (-2.4%) >REITs (-3.0%) >£ BB (-3.7%). £ FaR—
7R A THREAIRE KRR, H—F @R, KD F REHRL TR
AR ESG #4A! TS BRI, 2020-2022 %4 = & 4. 2B G * % 5 FHIK
RIS+ A KB BRI E A ARFT, BRI ERT. 2RAELRBA LT = FIRE
ARSE, 20202021 % & T A TANME B 2Rk 45, £ 0 LS, 2022 F
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A & BB BB SRR, 422023 FOARAE AL F ARG T, AR,

Bk 37: EEXERLFRkiE £ (2020-2023)
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% & : Portfolio Visualizer. BullionVault, t5-4%17. $£4&iE KA 72 FT
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B4 38 fFELERRLZKBEZR (2020-2023M10)

2020 2021 2022 2023
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kR : Portfolio Visualizer. BullionVault, #5447, £A431E K4 %P7

2 B# 2024: £LARFHBREERBE

BB AHEL, EAFERNBREAT B4R, R AR BT FAUL R
AR B I — AR 0 8%, 15 OECD AUbisAri £ B 2F 5 A A4, %
CRA RBWAEH, RRE AT TR, TAKI, EAMEE R A
B A B3R A A 1.51%.0.60%, 5% - E £ WA £ 45 A 39 =135 5] 4 1.12%..0.32%,
ERARFKANL., fR R BRERAE G0 A =B H A 0.37%. 0.56%, Rk
MrFx £ M Ae G A =R 5 A 0.75%. 0.84%, EF¥Ank 2K,
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A& 39: REFREHK, RAvKEMLER

B A7-E500,4 @ 4R:-F 3 A 5K 16 (%) £ B8 45 & @R 3 A 3R 1E (%)
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ITE<100 L% AAFREN>0, WA LA, #xH{E>100 LY A AREH>0, WAER, ©3{E>100 L% A2
FREM<0, WAFKF, £xH{E<100 L5 A #FEH<0, WA RE.

HASRF AL, £REFEENA TAAEN, BALT LA, migsh
AR T FATRH. A% OECD R HN, 2024 F4 KL FHBF F4T, GDP 3%
kW 2.9%MEE 2.7%, B4 T oA FEfepli ki, RBE K, 2024 [4 8 F
I B e KA FRME B £ B BRI TRON, 12 & 5 AR5 T, 25 BETATE
i#, GDP 3%k R 2023 4569 2.4%4& £ 1.5%.

A% 40 OECD 22 TF &Kk GDP & R (2023-2024)
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