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!"#$ 

<=>7?@ABCDEF 

4- 1°«!$±"'()*+,«²³q±"´µ¶·\“:�¸¹º»¼¦½
¾¿À´µ”«ÁÂÃ%ÄÅ=ÆÇÈÉÊËÌÇKÍ^ÎÏÐÑ¼:rÒ$*BÓ$
�ÔÕÖ�!�z{¹º»'s«×Ø!�Ù��@ÚÛ9ÜÓ!�Ý³$�NÂÞ
#!"ßà@áâãä«\�å*Bæ³çè�é«(êÖ�$%&¼��'s#ë
ìÓ 

3GHI0 PMIJKLM 0.7% 

3- 31°«"íîïð'�Kwñê«3-ò�./0 PMI\ 51.9«óô-¹�
KÏõö÷ø«ùô-úû 0.7�üýþÿt./0Ç!* PMIý"\ 58.2Ç 57«¹
#ô- 1.9Ç 0.6�üýþÓ$%JK&�$�-¸#'(Q)«]"^Î's*Å+
,ú¶-!Ó 

NOPQRS=TUVWXYZ[\] 

.°«56789:";<=>?@ABCD«/01èzã;<=>?@Ôþ
26«3456;<=.U?µ«zã;<=>?@7þ«è8;<=>?@Ð9¤
{«:;<6vá$'s=ðÓ 

^= 2G_` PCEabcdeKfg 4.6% 

3- 31°«E"567j�> 2-� PCEI=JK«?@A{ù%¼BCÇDE
I=F«FG PCEHIJK 2-L2ôG 4.6%«¨HI#JÂÇ¦K¼ 4.7%«LÒ
3> 2021 R 10 -MN¼OIPQÓ2 -FG PCE HIJK12 0.3%«JÂ 0.4%«
¦K 0.6%R3gS 0.5%TÓ 

hij 3G CPIeKfg 6.9% 

OPQ 3- CPIUKL2¶ 6.9%«\VR 2-MNOWMX«JÂ¶ 7.1%«2-
YK¶ 8.5%ÿ12¶ 0.9%«\ 2022R 9-MN$¹«JÂ¶ 1.1%«2-YK¶ 0.8%Ó
Z 3-FG[\] 2-�¼ 5.6%¶S 5.7%«ÒPQ$¹Ó 

klmnopqrs ChatGPT 

3- 31°«̂ %��VKwp�ð_�«]`°abcdefguhV ChatGPT«
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Á¯.9'i>jk¼ OpenAI jkly^%�eamnÓLo�VKwp�ð9p
qrstÓ)*"uvwxy'(+,«z{|"}~��è8�xy[�¼��V
A�D�y��:Y¾�D——�VA�D�y��áD �Ó 

%&'( 

2022tuv9wx&SyUz{K| 2.69% 

3- 31°«"£�X��xyRIMFT'�¼“ò�<�Z��Xv�RCOFERT”
Kwñê«2022R�STU«VWXÅ COFER![2\ 2.69%«¸�:Y��¸Ó]
��N�«:Y�/�¤���¼VWX<�Z����VR�$TU¼ 2960.3dE
PWXú¶S 2984.4dEPÓVR�STU«EPÅ:Y<�Z�![2\ 58.36%«
��ý"�OPR[2 20.47%TÊ°PR[2 5.51%TÇ��R[2 4.95%TÓ 

2022tuv9}=#~���� 7327�i 

3 - 31 °«"í<�lyðj� 2022 RSTU�:R]""£�Öj�(ÓK
wñê«2022RSTU«]"^_`abc 7327dP«É¡Ç��`a�c 6022d
P«�!«tZ�¾º¼��`a�c 3008dP«Z�É�M% 3015dPÓ2022R«
]"^_`abc 27177 dP«É¡Ç��`a�c 21164 dP«�!«tZ�¾º
¼��`a�c 14294dP«Z�É�M% 6850dPÓ2022R «]"¬<��É�
92580dEP«¬<¡¢ 67267dEP«¬<£É� 25313dEPÓJï<¢��qÙ
�p��¡,³«qÙ�zã¤¥È�É¦�@Ó 

)*+, 

�)\������)*�� 

3- 31°«efC§$gh¼�eijkf¨lymn�j9©0^ªÓß¤�m
n�# 2008R 4-«�è8««�S¬. 15R«Â)# 2014Rã¤�WXghÓ
¡�gh/þ®¯°±²7ý¤}³´«,²³´µ¶±²F¼fl·¸ÿ%Ä¬e
ijk¼¹�Êè£º.V��»´)V¼flÿ�¼�É¤\«/0eijkáq
N½*y¾¿ÀÁu.«ÂÃ¤0w@ÿÄÅÆÇpÈÊÉÊÇË<06�ÌÿMâ
*�Íº#;ºÎÏ«µî�³mnÐÑ.U«56;<7ÀÁu.ÿûèÒÓfl
/0«56flÔ8Ó 

��)\�S�R�����d���Z[ 

w>Õ«opfC¬Rq:r9stouvKwxyAB«/0touvÖèÆ
×aKwxy¼�?Ø2°>�/ÅýÙÚKwxyAB¼Ô/^Û«qKwxy#
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jkxyÜÝ*Ê#jk'sÞßÜÝ*Ê#jkKÍ@~àÜÝ*ÿá�/áqx
yâvã:ÊäØååæç¼Kwxyâv«,²èµCÊfµCÊ¹·lyéÇÜ
´7ê¼äØýA«áqëé�ÊÜìíî¼ï¤u.ÿ$�/áqvð56¼Kw
:ñòóÂly.U«®¯Z¨¯#xylyÊ7êäØÊ�su.Ê·:lºÊµî
pôÊf¨õtÏ�rÿS�/%ÄKw�e«èßKwö{«÷¹lyøù@äU«
'úKwÉ�IKÿ��%ÄKwº»º.«,²Kwº»lyûü«áqº.u.«
²pKw¼ýè¾Êþ²¾Ê&�¾Ê5ÿ¾Ç�o¾ÿ!�"=#¤üþ@flK
w$%�¼Ç%&'(/0«)�¹½Ê,³¼%&ABu.Ó 

-./0 

��)\�+����g�� 

3- 31°«opfC*+'��´#9sV|p}#NÂ�yp}Ø2~�06
7þ¼[,�«-³. 2023R 5- 1°a9sV|p}#NÂ�yp}Ø2~�06
7þ«7þÂ¯/³±R«^�0[àV|p}¼V1p}jk2´Þ#~�067
þÓq3Ö457þ9s67«�¼06^�«%Äf¨ly«Öè8�p}²9:
*;<=Ó 

���-�w ¡�-¢£ ¤¥¦�� 

w!"��%Kwñê«>S 2022 R?«j���!¼uvÈÉ:[24S
47.12%«�V��2n\ 52.88%«�V����������uvÓ�!«¢ià�
�ÊREITs�uvÈÉ:O\@A¼CBÓ 

1230 

§| 2022t¨©fg 0.9% 

3- 31°«�\'�RU%Cñê«2022Rèß:YÇD�� 6423dP«L2
MN 0.9%«£�E 356dP«L23F 68.7%Ó�!«ï�506Ê+006ÊYG
06ý"èßÇD�� 2840dPÊ1332dPÊ2145dPÓ2022RH'È�I 1615d
P«[:R��¼ 25.1%«2JKLMQÓ>S 2022R «�\É�¡¢N\ 58.9%«
£ß�O� 1763dPÓ�\ú�P�3FQ«�/�õ\ÿ?¼^��EÅ3F«M
�H'È�Å%%Ó 

ª«5 2022t¬mM 

4- 3°«���R000725T'� 2022RRU%C«%CÂèß�0�� 1784.14
dP«L234 19.28%ÿRS#ôÊjk¹�¼£�E 75.51dP«L234 70.91%ÿ
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RS#ôÊjk¹�¼T@t^_¾U=¼£�E-22.29 dP«L2�P~Vÿ�¡
W¹�= 0.19PÓXY:?¹�W 10¹ýZß�[� 0.61PR\]TÓý�C�«
�����3F�/�ñêh^��3F_`¼«2022Rñêh^06\ 1579dP«
[jk���¼ 88.53%«3F> 22.55%ÿH)*Ò$06��\ 272dP«3F 4%ÿ
abh06 3.06dP«MN 41.80%ÿMLED06\ 8.47dP«MN 84.79%ÿ�cd
A06\ 22dP«MN 19.31%Ó 

4567 

8®¯°Ao±0²³´²µ¶· 

2023R 4- 1-2°«�!"+0)*CÊ��ÊVW}~eL�f¼�ág!"
�0�Ò$'shCÅ��i¤ÓCô«���Ê�0������ �'�«ij�
��'�¼MQÑ\�?¼�0������ Ó���� �ýk>�0����
's¼";<l§«Jm÷¶�0����n¾Ç·:oj�:Y�/^Î?¼Þß
7p«�]"èß¹º»'s¼�é«j���./0qÊ¼q��ÅÓ��Åpô
�0����·:�r«¨HÄ@réâï«Mstu's34÷¶�0����·
:«Loáâvã./0wQ?µ«MÄ�0sx½�Ó2y«��mk���Ê 20
%vã./0wQz)�ð�{�«|}��|Q�0�éÊ's�{Êz)Æ~Ï
67«Å�·Ê��Ê��Ê��Ê�,Ê��Ê%�$QÊ���"*BQÏ 8�Q
�±�0�é2ù;Ê��z)pôD4¼QÑ�/ 20%vã./0wQ«56�0
��?µ«:�mÂÃ�0'sÓ 

89:; 

¸¹=º�/0+»¼½¾¿"ÀÁ<=ÂÃ¡Ä 

:/;<=>?@ABCD45EFGHGIJ?K45LMNOPQHRST 
UVWXYZ[ 

Å 2023R 3--¦«¡¢�/'I"í�¤s?%n�(¼¡r®«�/?ß
Å7ý$�ÊË#'s!"íÜÙ�'��ÂÉ¡<��_`¼���uÓ 

3-9p«7ýE"!W50o¤#O�%à50o¤ÜÙ�'�u«�'>�´
|�¹U´�Ó¡¢"£o¤0{¥\�C'ñ�{¥��3�B�(�@¼�o¤
0{¥�^��ÝÁL��  9p�i¢o¤0{¥q¡!"¢N�B÷ø� 

¡¢"£o¤0{¥¼�é�£õ 
¡¢:Yo¤0{¥¼�é�£õ->«�Å";¹[\¤¥-3«E)Z�¦

%n�(z¹>E"";NÂ�N#EP�N«_`|§Í}É�#¨}É�I=%
X3©«]�¡��ôªÉ�¼50o¤/�>«%¼`rU¬Ó 
. 20 P 80 RàMN«W®E)Z¯�&�%nóÂ«°C�'¨LäU¼"

£��ÊË{¥«ny 80Rà¼E"Z±�u#²E¢6�uÊ1997~1998R¼�³
´���uR1995Rµ¶·�uÊ1998R¸¹º�uÊ2001R»q¼�uTÊ2007~2008
R¼E"�±�u# 2010~2012R¼O��<¢6�uÊ2013~2015R¼ Taper Tantrum
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R�½¾¿T{¥«M�¡�:Y��ÊË{¥Ó 
] 2022R 3-E)Z9À¡�%nóÂS¬«ºÁÂÃÊÄ�ºÅÊÆÄÇÊÈ

É�ÊÊ�Ê%ËÊ»q¼Ï$�ÊË#'s!"í^�'>��ÂÉ¡<�%Ì
��'¼���uR¡XÍKÊ<¢¡×%ÌÊ";É�I=3©TÓMÎÏo¤J�
µ^\ýoÐ«ÅÎÏo¤J�-¦«¡¢:Y��Ñ¥�/s!Å"£�X��?
µ¼<Ò"í«�ÅÎÏo¤J�-F«®¯E"#OÓÅ;¼FG"í9pr��
�ÊË{¥#��uv�uÓÔ3��Ñ¥]"£�X��?µ<ÒYFG'Õ«¡
¢��Ñ¥¬:Y��ÊË#å^ÎMN¼¡r®qCÖNÖ,ñÓ 
¡¢:Yo¤0{¥¼�é�£õ-á«�. 2008R:Y���u�'S¬«7

ý50o¤¼flÁ×ØÙèº¾Ä@«Ú:v�Û-FÜ,ñÜÝ«_`iÞ50
o¤Å^�lyß��Í}º.�ràÅ,ñáâÓ 
Åã¬\c¼¡¢o¤0{¥!«O�%à50o¤#E"!W50o¤�Í}

äåOs!¼±�t?Ó>�r«#E"Ü2«O�Å 2008R:Y���u�'FÁ
×mkDæ#�ëç-èÂé;r�RDodd-Frank ActTÜêE¼fl$�«_`O�%
à50o¤r�¼flÁ×ëE"%à50o¤ìíñîMÄÓ@ïðm±#ç^ñ
o¤-<«O��»%à50o¤jr�"Ô¼jkxyáâÓny«3- 28°«;
"��õò7ê9pMst]6óôÇõöJº\�÷t�í50o¤«øi_`;
"�0o¤RSociete GeneraleT¹I%X3©Ó 
ù>�r«E"!W50o¤r�¼flÅ 2018R-F,ñÜÝ«]�ú�$¼

Í}áâÓqw�ëç-èÂé;r�«É����� 500dEP¼50o¤ûüîó
ý4þ7Ê:¹¼É¡/0Ç�»ÿÅ4IÍ}¼!Ä@ÒÓüþ"Ó�Å 2018R 5
-«o2E"�î�#0$p>�^ÎMNÊÜÝflÇ²9:p�;r�Ó�;r¼
� 401m�¡ô±²>É���Å 500dS 1000dEP-)¼50o¤¼ý4þ7«
ÁÜÝ>¬É���Å 1000 dS 2500 dEP-)¼50o¤¼��flÓi§^%
3«�#0$p¼$;rqÎÏo¤-§¼!W50o¤]"=¼F�ufl!!Õ
Ü"mN«Á4I>&'¼fl*��¡Ó 

¡¢"£o¤0{¥¼¦§ 
¡¢OEo¤0{¥�  9pL�¤qÝÁ��#M3$�ry�«(:¨�

�"©ª° 
�>«B\¡¢o¤0{¥¼E)«E)Z*´DCÙ�%n«̀ d+c%n«E

)Zj¨C*�4nÓi^%3«E"�Â#NÂ�N*ql#¹¸Ó 
�lÅ.Â¼��Ñ¥!«:Y��m^,ñ�Û«µèôj'ú>§,#%n

¼½-«Z�#E"[\./l#¹¸«0��ùÄ1¾RôG¼�/{4N.<6Ê
23#4É�¡T«E)Z¡¢%n¾5L6�ÝÁÓ(:Ù\«Å 3-%n 25��
þ-F«E)Z*� 1~2�%nÊW� 25��þ¼´D¾Óø<«`dE)Z+c%
n«Å[�7\,ñúû-¦«E)Z¨C*�~\4nÓi^%3«)8���N
qÅ 5%9:p�ùN¼o)Óyø¹¼�þ�N´D_`É�I=ã>¯sÿ«ã�
Ù��'��Í}Ó 
�á«EO�¤¡¢%n¡'I"í��uv/�¼;ÅU¬«Á×Åýäåm

NÓ 
ny«�<=>%%?«E"o¤µî×èß¼U¬��¹I 1.7 @d~2 @dE

P«�E"o¤µî¼�É¡A��H\ 2.2@dEPÓBy«O��¤C^NÂè
8¡�N}D«O�¡�N¢iÉ���O¹oî. 18@dEP«�iÞ¡�N¢i
¼E%7ý«û¦F×ÙÂÓi§^%3«%»��ôª¡�N¢i¼uv«ß��
:Yp}0«)«^r���«%¼`rU¬«G¨�iÞU¬F×HÅýIåm
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NÓû¦E"50o¤J�´KÍLMN«Í}¨OPQÓ50J�ÈÉx*¼3©
R�E"STsUV32J�mW�� BreitXYZ[¼Ô/£õ«j�ç^ño¤\
�{¥¼]î£õÓ.Â¤^¼ÎÏo¤ÊSilvergate Bank# Signature Bank2\E"
50o¤!�/]µ%3�X06¼à(¾uv«i§^%3«ôªo¤¤^´D_
ÿ�%3�X¤0Xó«%�®«�%3�XI=3©q_��%3�XÈÉ:Xó
Ô%U¬Ó!ô�ª«®¦L�*ë��Í}F×Åýäå«0:YÈÉ:¨}6`
l#¹¸«>amßÍbc{«§´D�'$>¢Z[ÊdD#Éz¤\Ó 
�$«:Y^ÎM¦3¤efg',ñ«Jh}xiøajk«��{¥´D

#^ÎlmÊJhiÜìnyÊÜìÄ@«�OYè?^Î#"£ðf¼o@ÜC
p�N®��ÊËmGÓ�q-«^ÎlmÊ��{¥#}xi$:-)´Dm
ßrpst1«MS#ú�:%��¼�uÓ 

"£o¤0{¥¬!"¼÷ø 
ã¬\c«¡¢:Y��{¥¬!"^ÎMN#��ÊË®ù\�¯«ZM3

u�r¼Í}KØ´�° 
�>«2022R«Ô3E)Z9À$¼%n�(óÂ«!"^Î^K>�ÂÉ¡%

��<�ÊÉ�I=ñî3©#VWX¬EP%XÍK¼|vÓy-"£��ÊËÑ
¥g�gw«]'´DBUr�# 2022R§,¼®Ó 
�á«E""¢#MBSÊËI=¼%X3©«R¡OEÈÉ:/�>«%¼`r

U¬«jC¡]"Ôx��ôªÉ�¼uv/���ù%¼`rVUÓny«Å 2022
R«!"ÈÉ:��¼E""¢��34> 1732dEP«ZLÂ!"ÈÉ:£mDE
""¢H\ 126dEP«i^%3±:-c¼ 1606dEP«@>>7ý"¢��ÙÂ
6��É«�¡ô´RÝ\E"NÂ�Nô¶_`¼£yKU¬Ó¬!"�<ÈÉ:
#zVÈÉ:�q«ÎÏo¤J�¤^Y»'÷ê>%��ÈÉE"��É�´Dr
�¼ÊËÍ}Óø<«̧ {i-FE"}~qEP!|h@"¼¤\«jY»'÷ê
>%��ÈÉE"��É�´Dr�¼Jh}xÍ}Ó[�|B�uMùI�¡èß
É�ëP@«./�!"ÈÉ:r�¼®6-}Ó 
�$«ÎÏo¤J�µ^¬#��]îÚ)î)µ¼!"vÒ+0�ñ>>³

®Ó. 2006RMN«ÎÏo¤>]~�#!"�³7«\��Ê»ÁÄÄÊüUÏ!
"vÐ«)÷�<6Ó�¤#!"vÐjk¼´µ¨¯#�É«L®¯<�Êß�l
yÊÈÉo¤Ê÷�V�uC#H�%CÏÓ*ë]E"'a¼Í}ÈÉ���Ø¹
<ÈÉ¼!"vÐà+0«CÅÎÏo¤�¤Ú!"ý¤9â`aÁã¤à±�06Ó
ÎÏo¤J�²naN«>Þ!"+0ít_×�jkÅ�¤à�¼·:¾ÓZ�#
E"}~²p>ÎÏo¤Za¼·:«û¦�N�¤J�¬!"vÐ+0¼à�·:
®�¯Ó¨��ew(,«E"}~û¦HHpeà�¸#ÎÏo¤E"¥;�¤
#ý¤¼:7à�·:«�Á¨¬E"¥<ÎÏo¤ýÖuv¼à�·:÷�pôÓ
i§^%3«qÉ�àÅ#ÎÏo¤�<ýÖuv¼!"+0«´D./CXYÎÏ
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