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HAERZRBRIMEZERRERFTEESI AR ZEE  BI&E

NAEFE REIIE -

2. BIBNTIREESE - BB A - KEA EBRAEREMZEAE A FEE

FEERAESFAER IR AGERRE B TEMEEEEZZR

ZEIORE - WRERIEMAE -
(D)EEBA :
KB NTEBAETHHERETKERIZZR A AEEHRITENES
fEEREZEW D ¢
1. EAERD -

1) REBELRIRESTAESEFRETBHENETREE  MERERE TR
LEE WHMEERZRLELTERRE  ABAEBREAEKEEAE -
EERETERENIT -

(2) HMEBATIRIINBZEZRZNGER  BEESZAGERRREZLEANIT -
FIEAEEESZIRa A AEEREBNERTRARAETARECEE - WER
monERE  2VREALF

) LHFEEFKEESEMESTHERKIE NS EFIFEATIRARE . -

2.7859NB7 ¢

RA| EABESFREZENETHRZAAESE  BESLEMIERE -

RIBAEIRBARBLEERITERRAE - WAL BEUZAAESBINZERE

BERNEAESHESRASE -

cEX H

ok

N\~ BEEREEIIMNMESE - BHIHZEIE
(M)EEREME (B ) KBRIENESMSHENRE - F2E (MEE—]-
(DB E S R ma T EREE - BRI EENSERRO _FEIMS
*EE/E .

REIERIBPEF(Mortgage-Backed Security, MBS) REERZHEEmZ— - FHE
EREHER  -MBSU AR _ K —SHEEBRT UNEMBERNZRHESE
(GSE) - #IFannie Mac Kk Freddie Mac - LI#—:‘?HTHEMEE’JE%WK@ 52k 5%
TEZIMBS - EREZBEEMRENACS  REAREE#Z - _2HMAS
AU S TROMBS - ZEBEIMBSHB RHIN1B0FRLBEAR KR T EZRELE
RBEENABENSHEEMMISRE - SRR EIKERAMBSTHIS -

1. EEIIPE 5 (Asset-Backed Security, ABS) EAARE)EIRIFEF (Mortgage-Backed
Security, MBS) Z 50 :
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(1) & EE 7% % (Asset-Backed Security, ABS)

ABS Bt BEREMEEMEFRENRER - BUWIRNS)FLUMAL  €BEED
FIfRBE ST ABKERRE B1TEFETREAN - BREEFMEEZREAREMER
HEFREAIBEARAZEZHRER HZEMEERSL MEAIEESHEHAEER
HWEEZ(ABS) -

F=EREERAEBNEHBHTE - 52008 FiE2012 £/ BONZEME
S5 EBEmMRERE B - IBIP Morgan#ist &l - 2012 F=BIABS HiHEA

BEERAERFERAORNIEEPRIER  REZBDEESMHBHBEEZIK
2 IREPRAVIB -

QABEEBEF(Mortgage-Backed Security, MBS)

48 EW XA
s | I R =2
Wnﬁ i@* )13 \HH

yl

R 2K

K Bf = 18 18 & 758 %5 (Mortgage-Backed Security, MBS) % & &= 18 8 58 % (Asset-
Backed Security ABS)Bm2—1& - FHLENEERAHERBER - MBS O H
TR —SHEEBAEEMET  SEXZEESAE  ESERBUNTETSE
BRI Ginnie Mae - Fannie Mac K Freddie Mac - 5 —$RAIHAM A SRIEBRITHW
MBS - B9 - IRBABELRL - Moe@n BB AABERTES(CMBS)EEEHA
B EIEHFEE 2 (RMBS) -

EXBRERRZA R IEZBE-_ABELEXNEBRITHNAERBERES
O ERIRIBRTHNASERE S RSB TMHEEELE - 82008 FEmERE -
MEREANERREEENEXAMMBS - £ EXEBMERESTERE(LRTRE
fERIE Lilii%iBE S  EREBEAHEESAmBEXKERSE  BBABESRSE
IR IRRE S T EMmA S EZRITHRIR -

EEFE S EEmBETRET

Sross lasuance (SbBn)

Agenc Mon-asgenc Euracpean
Year gMB;' QMHQ CMBS ABS CLO F;BG
2007 7.082 518 232 299 a1 422
2008 1,132 10 16 142 21 1
2009 1.684 o 11 140 1 13
2010 1.337 o] 63 106 4 100
2011 1,145 1 94 136 14 103
2012 1662 a9 124 196 E=1 8z
2013 1.524 28 166 175 88 2
2014 a7o 50 163 193 124 80
2015 1.206 54 196 179 99 B9
2016 1.447 4 195 188 F2 5
2017 1.271 a5 241 222 118 75
2018 1.150 116 250 229 130 89
2019 1,508 128 269 228 118 a3
2020 YT e 14 18 24 r 8

ERIZOR @ J.P. Morgan - 2020/2/7

BFE S b mm B E et
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Outstandings (Skhn)

Sgency Mon-agency European

M ear MBS ABS CLO

MBS MES ABS
2006 3.244 1. 9F7F T4 a39 252
2007 3. 759 2159 10 Q07 32T
2008 . =t = S 1. 858 866 851 332
2009 4. 811 1.531 837 S20 314
2010 A TAZ 1.354 820 18 298
2011 4. TFTe3 A 150 809 L=tatc ] 284
2012 4. .829 973 819 L=t 298
2013 S 130 835 866 8T ZI14 a2
2014 S5 178 TE6 D13 Ti18 381 D63
2015 5,375 &98 ST TFi& 438 48T
2016 D645 a1 avz 22 = =T AFZT
2017 5,982 STa 1,046 TA4 S19 402
2018 & 291 571 1,163 s07T 03 408
2019 B 537 S5 1.307 S50 591 259

ERZER : ).P. Morgan - 2020/2/7
2 AENEBEEEXmE 7 (REATs) 25 #n
REATS BEABEMBEA (Z:TA ) BEEAZSESNAEBEMRBAERNFRERE - B
RIERBAAFEELARASEAOQRFEARTES  IRABELEREAN (RaA )28
imr o URERaAHZABESNAESEEBENSEMEN R - ZRKEMEEH
R - ZEERREAMSENE  BEXGABEMBA -Bs52 mE 'Ea4
BE - 7A#E, - REATS NZRaRKE - FT2LUEENAT - AR SRR ITHEBX N
AEZEANR  BREEWRNKRETR - #XBEAHEFSFEESR 1880 FRME
217 - B 1993 FRAEZREBREZERE @ KRBES—MEEASR - ZEITH
MEMMEERIERNEE0] TNEHEUAREERER  HERUYEBS =%
BEAHEZEXRRESTWANEEFE - BREENRRRFBERIFSANERE
MEHEEHE  EtMEIAHEEEGERREFTHNRER -
D)RFREGESEHET ZINEWZHSERRFE - BREFEERGE | K38
NERFABREBEREMEFERNET Z7RENZ B - IESIR0E - ZEIIMNE - 18
[ERAR S - STEEEINEEERIBERER ) - —EFIMNEMEZRER(Proxy
Basket Hedge)(Z1EE - =EASMNE - HEEIAR K EREIERS) SR G HEH MK S
EREPRIFTETESREZHBRIZ AT - #BEARESINEEE 7 BIRETE -
MABRESHMHBEREEER - HERE -
HETEMAZSEIE

o

n -

&5l [55—= 2K eSports EfRE [E—= 23X Fitness (@&
&1 5E%]

FEAE A EFEHE
1 | WA i

B | R4k RR4 ( £—22 3K Fitness [@EESESH 2025 F 6 5 1 At
i Z%25 RRS )
BEME ch#E R B R E S
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RERH

1LAEESHRERGTERB VEERESATERBIERZ L™
HEBEASREEEERE - HRK) EEZ2REE R
EERERNES - af ETF - & ETF RAEEE ETF) -
wE(E)ERE  RRERE  PEGIESEEHAEEAE
EZHHEEAEESRERE EGELRSE  BURAE -
~EME (FRIEUAEE ) EERASTE - oJEBRAT)
& ORB|ATE - MRKRELTE - EHES (BRIE
IEMES ) KEETRERFEBIERNZTERITZEHE
TRABES  RABERS RIS EZHEARAE =
REGTEEY R s U AEEEGEYmR s R IKE
MEESSLRART I SRR SR EEERRES -

QAEERENR FIINEBERES :

() AEERENRIERESRGMEREESZEZIEEMS
REZEREEFEHBERE - HRlkK) - RE(E)ERBIRRK
R (Warrants) ~ £ 81/&:% (Participatory Notes) * &
ERRRE  BEERD  REBUE&ROE ETF - Bm
ETF Rig12E ETF) « Z50R5% -

QP EcEEREZEATEER - AR EBEFTRE K
BT ZEBSFEBHNAE ASE - oE#BRASME - R
KREATE  BEFRATME  IRBATE - ETRES -
ETHEESESELYXRRESTUEEERSES  (BEEE
EARREE) -

BREEEZEFEVNEEERBEEZINNESEIBEIERN
BOAKB V7 EESRRE  ESROHUKREEA -

AXEEREZESABREUBEABERES - AB LM -~ £
BATINBINETZEERS BRNESREGIESERN
BINBITZEERRRE AKESEGETRRENS
SERBEZRIEESREAEN 2 EHN RN LABEE

BBMEE NS ZEXAW  ERHBET - BoBUER -
BRESZEZHR  "SARFIARELLH Z R - Fr&8
FIOABIE - BRIEAESERIZIRLI—ER - HRES
BOAESFEEBERD Z U EZE—HERIME
A NIBEZ—

DBREBAMHEEEEEANEIFRRAZSH (NHE - B
o EREH  BMIE  XKZF) BRAIEMHS
(e~ EhRET ) BFERS  ARBRES - Aol
NES - BHtHMNESHISNEE H S oERFRIR KIRE
BNZA -

QEFRGFIERT SR EMZREEHE NIBEZ

ABRTNEEEH(FZERH)REFHRURBENKIBZET D
ZTUUEEEE) -

BRI=THEEXAHZER)REEHRRIBENKIEESD
DZ_TUUEERE) -

A4 GRARIABREERE=TREXHA - LB NS EILA]
AR DRSERENE 14 B8FE 1 IBE 3 ME 1 B2t
BIPRHI -

5.8 ATRLUEREE - FMRIRTT - UBESMERRKZZE
EARPESHEMASEZREZHNRBAEEZE
E UiEnEERERBERE FTHEEFNZIRT &
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FMELRSRXHHURKFRARSRETA  REA AR
AR Z GRS  Boa2Eg AR o ZiEH
A BR FE—ESARULE -

.AAE NI REBBRBZYBINNKENR - FERALER it
SNEBRERH  KE U RENRBEKZEES
ETHEZHE - EEEIHEEERESESHERmZ
R5  FEERTNESRERREZEN  BEHESEE
WEUTEEEBZHENEEZERS  BEANGEEE
rEFREEMEREAESREGER S ESHE
BmRH5EITEREIR, REMEEG ZHEERE - 1A
BREZZDUMEEREEBLEE - HEE -

THEENSSAREEERIMEELAEE ZREWGEZH
By - ESSIRE - HAIME - MEEBFIZZS) TS EEHIMNE
BEREERRS - — & FIMNEERE R (Proxy Basket
Hedge)(Z & - =HASME - MRERF| REXREERS)S
RSFEMEPEREPRIRTHESETZEZRIRRS)
AR BERESIMNEEEZERERE  HBREIY
HEREEILER - EERE -

T BRI WMEBKAETT

SEHE SEFESRBRESBRSTENEBSRET RSR/RFENE
HERETT

RIEER L ERSHREITE) U REBFEED ZSFHI(1.8%) -
QEMEBESRET (AR ) KREMEEERET (5 ) &
7o BBFAEN ZSRMEMR1.65%) -
3EMEEERETAR)E D  REFEDZERMA(1.5%)

REER BFEEN ZTRESE(0.27%)

SBITERS BRREEN  MEBS][IT  ETERT

A= T M2 435 9o
BRmES

UZEE

PR AL EZNHR U NEE A

BRREE
FEEE

BZFE

HESHESERBEUNNREA ST EEHEE T, b
TAME_fi - oA ESEREMMEAASRHEEE
7T "6 LR BB -

e= Sl

[56—£ 2K Sports EFRE [55—<£ 23K Fitness (EFRE
2] 5E£])

1
A

RERES

il

LEREL AR EHAT - BFa | LBAEL AR LEHAT - 5
EmEXZERFR  BERE| SRBEESHEESR 821
BUIRARRERIR SRR BIIALR | EREK - EFHEMVRE
REYE - ERmEX/EXREC | EHEESESHMHEEAES
BoE- - NEURZER| Bm- REm =285EES
EX LR EHRARE 2| NReHEESR , EHREE -
BE, PhEESEANE 2| BERBREETESER
By - BERHEES ; NER | HERERIABRZE -
EHRBERE TS  BRIAEY | 2UEHRRZEBEPRBERAR
EBrnliie - ERNZEBBmEFRR | M BIAZWRE  EF
BIEMERER(ERE B5E| HIUGBIN . BEMENE
BERGWEE - HiE 5| EEANEESA)  EEFE
B RBEF)REHIRAE | SHBANBRERE RS
%8 - MRIZR - SREAMIREH

QIBRBEPRBEFERER| GZEERE - KB AL
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(il

- BAAEBIRE  EXwn| REERHBEEZIEERE
FHEBIW . BENERNEE | BRELCAS(EHNETH
BAREELN)  BREE| FoN ZESEERHESHNE
A ARBRERIRIORENMERY | BRIRAE D - REBERHRM K
TR OREHERKEES Z & | ¥ WHEARERS -
ERE - ir“i@/\ﬁ—iﬁﬁmlﬁ?ﬁ
HIEERERE  BBRE(EHA
SEANETRHFIT - B2
RICHSRIERRIRAET - JJE
E*E%EEJIUKE IR E

| RERE 13%%& AEER/BEA—ELN | LEBRKMY AESREAN—E
= ®RE "B HEEERFOK| URE "REES ) HEE
il WEE TERBRMEK| FRFKOER  WEME

(total return)BHENSEIE | AN = (total return) Bl 4E
12 "STOXX Global ex China| £%=15%% " STOXX Global
A Video Gaming & eSports| ex China A Health &
Index | %E’fﬁ% ° Weight Loss Index ; & H
2.HIEY | EmPrRlSEEEE | £ -
IREFES R BAALL - DM | 250 - TEAZRLERD
FREE - RBEFEHBIR| FELZR . EREEER
ity - BIREEFIEERLN35% - | KEFWREE  HILFERE
FR02F EWREE29EE | MREESEXNMBE -
7T BREMERESE - Biisl| REBSZERBIAG  BFE
HOMAPHBEREE - Em R SEXFEEN6% - 3
% DR —tE BB R 2025$ S IR E2.298 5

o AERTHEAREHEBE - BREEEBENVAEE
¥ DUZETASERIETEE $ REESEN HBEE
Higeg - BRE - Em o R - DURH

— R I N BIEE - AES
EERBAREEE - DR
i Bl S B R -
RERT | fLERBERTRHER | BERABRHBRAT

A3
A 21584 =RE

?FL E§ }—l: BN\ 2 T’% S

RAEMEESARFZEES  BAAFO TS FESESFORYEHERBRERZAESHE
TR E - MAEESNFERBELRRFLESIEREBEE  AEEZZFESRBIR
% RR4 ( EFE—EZIK Fitness BRESE S VREREMRE 2025 F 6 H 1 HERER
RR5 )~ BB SABEBENTSRBRRERBATESEBREMSERIBITE, FR
ZNBEREGEHERE 5 FESFERIEREE  DEEZRBFUDERER - 28R
RR1-RR5 £k - HIFHWANREARES - WSRO BHER—RHHINRRTISEEK
R  BAREMARRM  REFNEFER - ERER - FIXER - BEXRER R
FMERS)  AEFRRERE—KE REANBIEMREESERNEAR - FREA
ARFEERIEFRAMRRAE RO EESRERMERR  EXESFNEZHE
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ER(MNFEIZEE - Alpha ~ Beta & Sharpe B0 2P ERBEESREGTERED

ES

BEraRlz " E2HEARIEERESFEE

(https://www.sitca.org.tw/index_pc.aspx) &z -
ML BoIERERES 7 BEREREM

Y

H -

R W
AN

(ERRSGHFZERER  AEEJZFESHEERERFAH - 218

- BRBEES ZER

AEEFFEEDHRERZINERBEES - BRREESHEEFKEVREREE
EZABERES  EHRESNEEREESR  REHESUEAETRIVBBRZIBE -

© BEXESRRBERZER

AEEEFEERECNIBEEDHIZER: - BEES KEVREES  E2FE
RERIZEFHBTNERRETERES  REEFJEBRIBBEZEXRERE
WA ED R DR URBAEEZREBUEETE - SXEERERH
REATRERER - E2AEARRBIRINGENFERALD - HREZBEEERESE
TR EFIERE - HREA/)N - BREEEERE -

- OB MR R

HRAEESSFESRELENSAABR AMEMBEE - HPMBlhEEEREE
BREMBAEANEZCERRSNAESR - EASMERKS -
SNEETH KM EEREE) 7 El R
(OAEEZFESASMEBTERAASITEERR - NREBALFAEERETE
Rz ERRERREARSE  AETREEXRES ZER - 15 BREA
BERTTETIINERSAEBHEBZER  REAETRERAFKEEEEE -
IEEEMREIRTREME -
OAEESFESEIMEBEERAESTEHERR - RILEIMNEE RS -
REEECHNEZFEEEE  AESRKLURE - ZHISMNE - REBRIRS5EE
HAAPRI|TESETZEZBBRZUUREINENERERE - BARKESR
B ol LAse 2 AR -
SAEESFEEREVASHUMEBHEES ZFEEERE  RItREEEE
ZEA ELHMEFAEMING  EARBRBZEREERARLLE  KETE
ZETFEEEE KAEATIHSUSEEETRERS ZESHERIMERS
AR DIERESNENEZ R - EARTRZERSUTERE -

7

REMBEOE - KBRS 7 Bk

AEESZFESREZBIMBEREARAES - RBEHLSBER2EEEK  XES
PR REMSRRETBZHNER I EXABENEGE  EMEASFES
FEEBEZEYK KEATIRRENARERRE - HERINEAE ST 2 ER -
BmRX I FRIREHRE ZERERE

ERSUTF - AR
W SHFNEMRARETIEREE - HIRAYEORIREEE - HIE
EXSHF2ASAAR - ERHRAERRRZ T -
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OFEEZFESUERERNERERBERZAERS - EABRREHB R
Hi% B ERTEHRERE - AR ER JERAZBERREZAERNGE ZER -
t -  REABRIBEmZER . & FXEESRESEBIBEMR
J\ -~ B BRI R E IR E RIS 2 B
(—)R@E ETF ~ Bm ETF RAGRE ETF Z &M
1.EE ETF RSB EE L AR5 - DUERMERROZ S MEN - EBHRY

BHEE kO ETF UKy - EMPEAELFEERE  RERKODE
ETF i &IEBENHBENEZD ETF E83REAS = —BHER ( Tracking

Error Risk ) -
2.7 m ETF IRGFAHBEEARRNRS - DUEHHBAR mEREFHVEHM - =EH

NWEmEEY  Bm ETF ERTEKE  ENEELAESFEERE  &E
REm ETF iFIEERISEAN ETF 28REAS T2 AR (Tracking

Error Risk) -

3AERE ETF Efg - eEmBER - KSAR - A ErTEt TR mBETRESE
BEREEZRERBESTEYMEmRSGHFEAER -  EETTRIRHEEFER
RIRAHEER  ERREHNRESNERRBERFE RPN GEERENTE
ZERERPE -

(DORERBE)EIURDRERIE ZER 8B TAGHER - KERRKRERK
BER - BTA—BREEAAR  ERREASEERIBENNREIE - AR
FHH - EENEEEERBIINS  #F—BRHIZEREEE  "EAR
BREHENE RBEESERSHASHESRERKEEHHEG - BEREEREN
R A EBEREHEMROBEAEE K -

(=)2 )R8 (Participatory Notes) Rk : €2miZEME - BHRERKEER - A H
HREBERSHFERER ZBERZHFEABERRENZHBHSHEENE
K AERGHFRBREEX -

(MiIEERTMEBEES S CLIXRESAEEEMES T2 ZAMGRBUWT
1ERER . REZDEHEERERMBETHNSZESAEEEMRES  55H

TRIEENANSRIEERBESR - BEERER -
2BRER . BIXSRESNEEERESTERISGMBHREN /N - REMISRE
HMAE BRI ERTRESHNEEERTSRIEREH M EEMBRREE -
RAIENER AR REBSNEEERBSGA—HUFBANIREREFES
M BERES - BhotEERZIREREREFEARINERMERTBHNIRE
mEEEEE  REABRIEGRERER -

(h)BMAEE RBAEME - WRKREATEZREME
ARENERREGSERE M - AR ERES ZMNEER - REE
RiEEERRERI B RERENKREEBRNE - MEMZEST ZEBIRKE - 17
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BEIFRBESRAALEANEZER NI ERREANFAFRESHRAR - H
FIR @R - SMEK S EPRNEZFRTENRERE SR —MRES - WolERR=R L
7t~ HISRENE TR - SMERBBANES RTRBENREAINARE KFRE
WE  EMPTEAERFEZRE -

SRS HEREMRSZEAR KBRS RERFZAENRENR  SERLTES -
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BRBERRNER -

HEFSE Y AERSUEASERS ZANER | | AESRELEEEA)SE
B -

- BB E AR -

() REEINE R R 2 BRI (B RIRA) TR -

L AXLENBS AR AR | 85 EREER—EANEUENBSMEE
BERS Bt SN ERERZEREREBRNRE TSR - AT
AR MERESHEHEEZARBAS AR  HOERH
MAENESE AR -

2ERER | IASNCRERBUANENREE  RERREOBEUTE
s EMEE ZERER -

JEBENRGEEZAR | 8 EERRRTRBLARENEINFERER
SHHBEEATZEANS - Bt HHERER TS EETERAL
RBEANE ZHE -

AR EREHREBEZAR | MTSINEURRIOAT - EESNLEHN G
BRRETHMREERAFER SSNFUERERTEROE - REA
#RE ; RIREAETHERSNFOERNSEARLE - TRATRES
HERBEREZRR -

C)RERDERSHRZAR

LEHEAR : ItENEEEAARBAARKRR  EEALAEESS 8
RIS E A A RSC FABEO B -

2RATERER | TEEBXEE RS REREB A RMERT EREN 2R
SHEEER ELASEFRANAR HESRENSEBFAEEE
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fEE s Em -
SHESHERG ZER : aFENERER - %J}—LBM EXNER - BRERER - A
EEE - EEER - BYREIER  EBMHRERMRKRETERER -
(MtEBEEER S ZRERE : R ERERR - BNEREHER - FrERKE
EEEERE - 2E A ER R ER R REE) -
+= - BRESNEIRPIRBUGENAZ (TFATCA L) R

RIBEE " REIEERREMIEEE L (HIRE Act) AR " INEIIR FREUE I AZE |
( Foreign Account Tax Compliance Act, "FATCA" ) #R&E - BRBBREZE 2SR
W - B 2014.7.1 o PEEm, T & B 1T 30% 2304 -
«2014.7.1 # - FWRIIBURBEEEZ FDAPHD : KA - MI2%) ;
«2017.1.1 € - FRIBIASHENE 7 0 ELEERBINKIR FDAP RUIRE EFTES 28U
AR
+2017.1.1 & - SJBERMINEIEE{S FRIE (passthru payment) TS - LS D EARB
ARTERES - B IRSE—FT NS -
& FATCA EETER  FAETGLBIZEZEZRBZTREE -  BERESREAY
REWRREAEEABE FATCA REMBMBEE - AET SR FATCA JZEHEK
ETESHBREEREZE - BESREAANCSHBEFRE  ARRBAEREERE
AT - AESREEBREEEZRE - AMER FATCA NBEARERBEK - K
B ABRAEMOBEMBREREMBINMEE 2 EE - RALHRMEME 2
FOEBERBENERSAETRBEELHENRS - WIFAESREARBEETE
SR EBEMN S S RRUDE R IR E FE - ARIEERMmERS -

BEEREABUMARABESRZDCHNREIRBEBRER - Wik HHE
YEEH °
B EREEREHEAMTERRE 2 EREHES

BEeEERE S 5HEER (REABBRA ): =T

BERERE  ME 300,000 SoBERKER (F=EB2ET ) 320

BERASEITIREARE 1 9,375 37T (300,000 + 32.0)

1i1E=—  FELR - EREE
B FELIE 20% - MHiEBTETTAEZ 300 -
FE[CIFF =481 @ 9,375 =T x (1 +20%) = 11,250 =7t
MBOF=84RE% - 11,250 %70 x 30.0 EZXR =337,500 7t
MEBEEREMZE  +12.5% ( (337,500 - 300,000) + 300,000 )
HABRETARBRIVEBEERN 20% - BRFHE®ER (=0 ) HEYMEELE B
BERRE R =R KE 12.5% -

20BE_  BE Nk BRI E
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HELFE MK 10% =8 RETAEE 300 -
RE[CIFF3EoT481E 9,375 %70 x (1-10%) = 8,437.5 =7t
MBS EAREE : 8,437.5%7T x 30.0 EZXR = 253,125 7T
MEBREREANZE : -15.6% ( (253,125 - 300,000) + 300,000 )
BEE2ARBBE 10% - MEETHEHEEDE  BEEE— TR TREANE
1BIRE - BERMEBEBREAZA 15.6% -
3B =  FME MK - EXRAE
B2 PETN 5% BMEBRETLZER 340 (ETHE)-
FE[CIRF=T04R1E : 9,375 =T x (1-5%) =8,906.25 =7t
MBI EEEAREE © 8,906.25 %71 x 34.0 EXR =302,812.5 JT
MEBREREmANZE : +0.9% ((302,812.5 - 300,000)+ 300,000 )
HABEESASHIEREE 5% - BEEHERR (=) MEHEBEHE  ERWEAME
W ETHEE  BEESENEREREMEEaEIE - &N 0.9% -
+= REREREEZRERE:
REEZHBE—ELAIRENISALEER#E AT ( Bitcoin Treasury Companies )
HEZEK  ZERETNBEEREES  HEERKEERE (CLEE) B
SRSEEARRE ; @  ZEEREERNEISERERKEZIRE - 55 RS
B REAEREHEBERERR -

B - WSS
AEETWHAFHE - ASES Y EE
BB RRE
— IR - B R AR
(—) SRR 7 PP

1 BB : A AR Y ES S S MBI TE - AT P
B - RPWBHMBAE  MEZBHE  DEE BHE ARESE
TREBAEHSNERREERSHE EDB - BRASMSHBEIH

T (MEBAREARE  BBEASEASERRXHRATAEAL
RESBEA )

2. WEBHE : ERINELKES « HIE - DEF  BNE  ARBSEEREE
AEAMERBEARSHE BB ERAHMSHBWIAEE (0
BEABEAMRE  WREATEABEBWIHRATEEABRS HE
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