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SHERIRERERZIREIRNIER -

QABEEHPE R (Mortgage-Backed Security, MBS)

A B ER I E FE % (Mortgage-Backed Security, MBS) & & E #1875 25 (Asset-
Backed Security, ABS)Bmz —1& - EHFELIENEERABEHRBER - MBS o]
NR/_KE  —EHEEBTEBRERT  SESEEFESR®H - EFERI
& EBRGinnie Mae ~ Fannie Mac KFreddie Mac - 55 —42RIEA A &7

23



WIBEBRITHIMBS - B - IKIBAEELR

e

(CMBS)E{EEHA B EEHE % (RMBS) -

EXBERERBZA - R EHE=ABEETBERIKERTET
ZhiZtHEE

fe s Ih - BRSPS THABER S

BBADEESERIBFES
BRE 2 bR m s T4 AT

Gross Issuance (Sbn)

ﬂ: B

W,

YRBRASERMPES

E mA
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- {82008 F &Rl
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Year Agz’é‘g Non-ag :ang CMBS ABS CLO E”"‘fgg

2007 1.082 618 232 200 a1 422

2008 1.132 10 16 142 21 1

2009 1.684 ] 11 140 1 13

2010 1,337 ] 53 106 4 100

2011 1.145 1 94 136 14 103

2012 1.662 S 124 196 56 az

2013 1.534 28 166 175 86 72

2014 870 50 163 193 124 80

20156 1.206 54 196 179 99 B9

2016 1,447 a4 195 188 72 75

2017 1.271 95 241 222 118 5

2018 1.150 118 250 229 130 89

2019 1.508 128 2569 228 119 83

2020 YTD 234 14 18 24 T 8

ERARIR : J.P. Morgan - 2020/2/7
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Cutstandings (Sbn)
rear Ag;"‘a‘g NOH_EQE”BG; CMBS ABS cLO Eum‘fgg
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2007 3,759 2. 159 @10 907 327
Zo0s 4. 284 1.858 866 851 33z
zoo9 4,811 1.531 837 820 314
Zo10 4,743 1.354 8z0 T18 298
2011 4,763 1.150 809 559 284
2012 4,829 or3 819 B57 298
2013 5,100 83s 866 GBT 314 672
2014 5. 178 Teb 913 18 381 SB3
2015 5. 375 598 957 16 438 ABT
2016 5.645 518 ayz2 722 a6a 437
2017 5,982 576 1,046 744 519 402
2018 6.291 571 1,163 B80T 603 408
2019 6,537 594 1,307 &50 691 389
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RILEZNRE - BUTMIRE12.948 =T AR EE R
FEERBIETE - BEEHEFHIARLUKR IR T ER I
ZERRE - REBTESREADNZHNEZRER -
REEIFRR R EE K E B EE T EHRE S
BEtE  E—THRRBEERAEERERENE - 15
IEEEZHREBE ZFEK - REEHEHHZUBERS
B RAMNRIEEE - Nissan ~ ToyotaflHondaPE & R 2=

148




(—

.A-

R -

MENE) -
(Oxfo rd) E4

AVl

2023 % -
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- (2026 FFRIBEEM AN EEEIMINIEE ;

AR =1

B LM ARREE
GEDNES

IE X

ZOOOEEL/UK ENEETEZMERCRE
7T HEABENEREER - Bi1RE25.88FETTEE
QashqalﬂJukeE’“E’J SEIARA - WIS SR B S — B
it - ENEIEEERR2023FEE

2B Somersetiih & 2 B 51.76 8 5=
FEETB2026F#E - BEFEELIOGWhHIE)
ZEERSEmB RN IRISEER -

5838 38.8218 %

=il SR L

-

—++

?‘i

=

=

BERNR : B

2INEEEREREAELRCE | MIMNESHIRE -

—FEMEERETERY &

5 REBEAEEZEF

MEIKEMAB(EE FR)

FE EoE &EE W B 1B
2022 1.3706 1.0689 1.2083
2023 1.3136 1.1830 1.2731
2024 1.3415 1.2350 1.2506
ERIZKIR : Bloomberg
VEERER SIS B ERA
1B FRETRIGHHEN
(1)3& TS8R
Hﬁg tﬁ ﬁ/ 'fg\ 7 ?é rﬁ H/
BT NS SES D] = E5RmE
= 2 % EHasRE (10 EZ7T) = (10 EZ7T)
2023 2024 | 2023 | 2024 | 2023 | 2024 | 2023 |2024
EhEEAS
{ﬁ?ﬁz%ﬁ? 1,934| 1,930 |1,805.1|1,993.1] N/A | N/A |10,024| N/A
ERARIR : World Federation of Exchanges
QRSB EN
o st s B AAE
S s 4 b 2 = et
amE | REEH | e (10 EZ7)
2 e RE &%
202312024 | 2023 2024 2023 12024| 2023 | 2024
T EAY
A ?Q%ﬁﬁ 7,733|8,173| 677.1 560.1 607.2 |529.9| 23.01 | N/A
E IR : World Federation of Exchanges
2RI FHISZBBRE ARG
. BB (%) Rz tb(f5)
Y-Y i
BEmHEN 2023 2024 2023 2024
MBEE SR 5FH 27.86 28.65 11.17 11.25
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i REL - FHE - RHAREMRENESER -
ERIZKER : World Federation of Exchanges * Bloomberg
3MIZEMEREVNR(BRBR/RUERFT M) 2R

ERREARBEEERBACHBEEATIE  SREEFEHEMFERZEE -
BOHETE - 1BE - BEEENANEZERHELLCZSE  RERMNEMMUHA

REANBZABEERMBERR - UAIREAHRNBRZKRZENENBESFN
IR - MOfFSIEREFIE -

4BZZRSHNARE
RS : BEESFZSFH -
QRZRKE  B—E2BHEHSE:30-16:30 -
B)RESI : KRERZBEHEZRMSEAQ -
AHREHE : AREFEIFEXHAZE -
O)RSHUA : FEEHRETBABRERZ

[(Ef]
(—) & IR IR AR AR
1EEBERRASEEERER
1) BB

Bl = .
A0 2 13 BA (2024) gff 2.127 JZET(2024)
BBEREE |3.4% (2024) LR 6.2% (2024.Q3)
) 2624 18 8,414 BET 3,370 {8 3,627 BETT
EOE U wne 77
(2024) (2024)

FEENOIRR |F0H - AR0H - AEZEMA - SIZEREIE - Bl - SUREM
Zifp - femEl - BRIEREE) - ERN(RBBASIE) - RRR
IHISEI - FFELRBIR - ERIEESAIEHER -

FEEONOR |PEIAREE - =B - /86 - PIRIE - HZEH - BNE ~ |AF 0K
- S - HAX - BE(EEEERE 2041 ) -

FEHNOIER (=9 RH - 8iEa -~ B - M - IR - BRsHA « E8 K02
REMA - GiF - (EBARE - SRR - 1RIE

FEROMS |PEIARE - =B - PRI - 588 - AP - Bk - £imsf
B MEARHRN(ZEH RS 36 1) -

QEBEEBR:
ETBRE BECABTERENEABAHANET  HER

2023FEXERLHH2,043B 0B - 820229 492,182
BT EEAR 6% - ZEFEANE T AH£2022F
12A K268 73,000 AR > E2023F12HM 268
33,000A - HERED 7 4,0001E 86k - ZEAHE(EFHZRTA
aT5 12022 12 BrI76%ME 222023 F ERI72% ° It
S EHHNESZHE - 2023FERENEFEREm
REZEHE S P EZET359EETT - 820225 R/ D
7% - Hh - £OEEER43LEET - B2022F R/ D
5% - HOEERART728%7T - B2022F18M8.1% -
RETRETIRF NPE6% - AET35EITER - HZEEWA
1.72% - BA2022F 1% E H 2 E W ARIECAIMEEL -
EEASFERxNENRES  SFZHAERNED
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RS - Z200/837T - B2022FR/710.2% - Hh
NUFERERE  EHETREGIFEEIT - 82022652
8270 - ME18% - AHEHELETRA26% - KXF5EE
THMALI3BEETENERER(]R2022F R D
25%) ; BFEMBAESLI27183,8008 =t &
HRE = (82022F8029%) - BEAEOEFERE
mAREHEHENEZRRR/N - 2023FEOZERH
29618370 (82022F B0 11.3%) - Hop X PAoh Bl APE
AEERRHRER  EOSBEES - E292E=TT(R
2022F 8 /011.9%) -

EARES ErmmE2023F =255 E2,859FBEM - 82022F
ME13.2% - EEE_FLIBENE - FMEEERAR
EERMBMAIN2023FZRER ME 720% - RB759
BEH  2022F =X MBARNNEXRBARIMOEDE
B KBEERMRMERZ L AE A MATERBER -
2023 FZERMOEEEEIEERMEOE - BEHO
BEZR/NM)EHEB3569REE - B2022FR R
11.5% - G4 - 2023 FEABMEMFEA OB
A - BR2022F /D 705% - EHINESHE - B
WEE2023FE SRR 267E 57T - B2022F 150
728% - HO TR 139E =70 - B2022F 15N
14% - BB KRR E i sE £ EAURE (26.2%) - &
RIBEEN(18.7%) R iEE(13.37%) - EL R E -
BIWEEML28EEIT - 82022F RHENN0.1% -

IS KBECAMESERKEREAET R MM T ERERN -
ZEFR2023FEEREL 93250 - HRIE A&
R BEN AT TRAB2E

4,000% - ELEATTIHR2022FHEHEANE T ALY
HET1338 A - B iR EEEH R EES LA
mi - MEERESZE - Bl DM - BEREL
BEEBENRE ERZERSHAHEE F_KF
FHEEBRFE=_KHEBmEER - CARRIEEES
MmBEE - EENS0TEHRE  HIVEE - 7 EM
RIERIGMEZIK - EEINEZHE - 2023 FEF#S
BEMKFEOSRA/S57EE,7008%7T - B2022F
59183,900& =t RE ; EOEFEHIRES5,60083=7T -
ME2021F 1118440080 R 1E - ESPEET48
83£753,1008 %7 - 82022F47183%759,5008 % 7T
B BEONHE @ PEAELACASZAAH S mEE
- BEAZE34E1,2308 %7t - HIELI2(87,1308=7T
FR - BUEREZMAUDRIL2{E3,4408 =T K 1E
905087t - BIRE=KENZ - £®HOH5E - R
ER2023FEMMBMEAREE - £ERE2E3,3408
=7 - Biu=E

VI1E3,3408=mER - RAUEREBDAILT,8-08
Euk6,9508 %7t - HIRE=KRFENE

ERIR . B IKEMAEEER)

2. SMEEEREEREDARE :
ERETEREINESHIE - RE&HE - FREEANEAEABEES TR I IMNE
MR - SMEE DM AEBBEAPRIRT
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3R —FEMREHRETERZES HEBREZEEL !
FE =8 &IEE WEE1E
2022 0.2144 0.1773 0.1891
2023 0.2112 0.1893 0.2060
2024 0.2014 0.1583 0.1624
ERARIR : Bloomberg
(D)REZEmhiHE
1. &RIOMERTRRZHIHHT
(1)E&ITmHER
RERTIEL B5 R 1T1EH
STk NS BEBHE = BHRMIE
125 LR AERH (10 f8=71) e (10 f&%=71)
2023 | 2024 | 2023 | 2024 | 2023 | 2024 | 2023|2024
ErhEZ
o 352 | 339 913 | 658.9 39 24 N/A | N/A
RS
ERRIRE : World Federation of Exchanges
QRSHIFER
7 25 BRI A R B8R
Eekzdas] RERH RS RE (10 18%5m)
35 T S B
2023 2024 202312024 | 2023 | 2024 | 2023 | 2024
B
55| 134,185.24 | 130,976.98 |1,194|910.9(1,183|909.7| 11 | 1.28
il
ERRIR : World Federation of Exchanges - Bloomberg
2. Fi5 7 EEER - Regth
s 2 48 4 E BEE(%) R Eb(15)
TIX AL i
A HEER 2023 2024 2023 2024
ERRESs RS 121.0 138.05 7.71 8.43

A RRE . PR FRERREREEESEA -

E AR : World Federation of Exchanges

3. MG EMIBEIR(EIER A K FT 1) Z R

D ARBTLAIBREERREZEZALS MO AHRRBERES -

BEERA - BREEFSERE  DBSARAESHKDE -
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MEREER 5 S

==

Z=EBE B

* Bloomberg

NSIIAEL

EHRESENRASIRE - B AHEN

BHRE  DREFHRNEAREERE-N  HEREARE - TIEMNARF
EGIPAS R
4ABHZRIHNEGHE

(3) RSE% : RO —ERIENRSEA MR KT ERITERS -

(1) R5F : ERESFRSR(B3)
(2) Z5EEEN) : EH—2EHA110:00-17:00 -

EEFEHNREPTHN - KEMIUEEFEERER -
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NEERBEREROIFRAEMR  CUREZIKEENE
etz — - EIEREYIRIES 2015 F4/Y 100 E=70H
=ZE 2025 F89 1,500 §3=70 - BE 10 FESER 14 5 -
WHEETE 2030 F3&E2 2,700~ 3,000 EETHNTHIHHEE -
E-RRXZERNRET - SRBUFBERSS - BRMNTS
TR - UK SR EARIFTRVNNGEHEE - U5 - ENEHAIZE
ERFMALBEEER - WHEBAZIKEAABEEFRIME
15 BrHEGREREYFERRBINGES T - HER
ErENRREBRERREEINRIS - AAZIKELKER
Ra B HAutth - RS EEREAE R FEEEETEY A
EEta -

TE#KSE

HETBEREZELNS 70%ZE 80%BRF/NEE - KENF
BHEBENRENSGE  ARBIRESREMREER
RESDEEERAERERFEDE  HRZZEMHHEZR
# - BEXEOVHIER RSN IESLEES ; HR&
RERZER - SBIK - $8KF - BT BRI ERILOPER LS
TERASAR  HRETERNEBERMEERS HEER
N BRREBERK - AtEERNTER - ARSI CNC
HEmilE  EEINRRNMBBERERE  EEEE
ENBREN—F - ERVHIKAZE2MR - BEFEL
BigRBY - 2EMS CNC BEESEE/\K - EEX
RENEREHRESS - AT ERBETEZHMERELL
NEETEMFRERE - PNEFZRDNEREDE -

AEEET

2024 FENEFEHEES 523 B - BES 3 Fi88H
K RBUEIRE-AREMUE(ERRPABEMER) - EDE
AO 142 BAR 2023 FBHEPEAE - BEZIKE— -
FEEFERRK - RAESBRIEMEHSERFEER - R
HEASAEZEEHEMRTER - 2024 FEIEMBCEEREND
FE)HESFIE 29%E 522 85 6,784 = - H - SRHEH
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ESFIE 42%% 427 &5 4,793 E - BINEEWS ; BRHE
HESAZEM27%ES5EFL9E -

FEH -

EROR : BHEIKEMABEEFH)
2HEEERESELARE  NELBBBIEENIRITEEELES - WRK

3EROI—FEMBENEITTERY &S  SBHFEREEZHIER
FE B=E &EE WER1E
2022 0.0135 0.0121 0.0121
2023 0.0123 0.0120 0.0120
2024 0.0121 0.0116 0.0117

(D) EERERZHHEERN

1LEI_FRTRRSHHER

ERARIR : Bloomberg

VBTSN -
BERTER EERTER
e 5 —— GERTHE — EEMEE
ﬂ%gﬁ LRAEER ] omexn) BE ) qomzn)
2023 | 2024 | 2023 2024 |2023(2024| 2023 | 2024
EER
eEx% | 2,370 2,668 | 4,340 | 5,131 [7,200|8,836| 599.5 | 625.7
i
BRI : World Federation of Exchanges
QZSHSER
o BERHS S
R | REEER | o (10 B2T)
S (10 %m) o= =
2023 | 2024 | 2023 | 2024 |2023| 2024 | 2023 |2024
NEER
e 55| 19,429 |24,485(1945.84(3348.45/1,945(3347.4] 0.84 |1.05
i

ERRIR : World Federation of Exchanges
2B Fhi 7 BER AR

g s - R (%) Kz (1E)
K 1=
BT RER 2023 2024 2023 2024
EEBRXFBESRS 44.8 65.23 25.7 22.98
o RER - FEE - FEEAEERERESEA -

ERIZR © World Federation of Exchanges ~ Bloomberg
3. IS EMIBENR(EERAME KT ) ZR0R:

NBEEEoERE
APMATMFZIRR - AAREREROAS
E, HIREERBEE - LHARTIRMNEBESBIHUEAR

4BZZRZH

(1)ZRSFh : HIEBIREZ R 5FT(NSE) K
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DR Z NMERBIEFRIELER - IEEBEE R O ZeE N ERBNMFTE
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ZHR ; BERSEFRKEREREIR 1 ZREEE -

294 F 12 A31 HUUA(E)BEER S F 1A 1 AUEE)LERN B ZHFS

KOSF1IRIBUERER)BESE !

1) Emk EEEHREANRBEENRE  DEIEHZWRBRENRNESEHER
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F—dw ENERODBMAREERHEY - £ ) 440,077,777  USD 14,318,457.04 1,730,173.4  USD 8.2757
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B — v B4 B AR (R AR — B RN 33,695,764  ZAR  20,130,957.81 2,202,159.4  ZAR 9.1415
B — e A B AT AR A (B AR — &Ik 1,731,703  ZAR 1,034,576.34 133,348.5  ZAR 7.7584
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5 15,139,093 = 0.10 5 1.63
9,591.504 8.830.796 0.04 0.04 1.17 0.95
9,722,777 18,393,330 0.03 0.06 1.19 1.98

- 15,252,213 . 0.10 = 1.64

15,235,068 13,761,519 0.10 0.10 1.86 1.48
6,367,553 14,365,164 0.05 0.13 0.78 1.54
6,710,096 = 0.03 . 0.82 .

10,942,841 - 0.07 s 1.34 .

- 9,424,918 z 0.03 e 1.00
19,779.924 18,624,193 0.09 0.09 2.42 2.00

3,001,402 7,555,920 0.01 0.02 0.37 0.80
5,060,601 - 0.01 . 0.62 5

= 5,770,428 . 0.02 . 0.62
18,861,864 17,511,217 0.05 0.05 231 1.88
17,632,185 21,156,990 0.08 0.11 2.16 227

- 16,624,400 2 0.03 . 1.79

6,635.466 6,208.487 0.05 0.05 0.81 0.67

. 9,698,595 & 0.10 = 1.04

9,516,514 - 0.10 - 1.16 =
6,304,717 . 0.04 - 0.77 3
5,446,563 5,202,391 0.01 0.01 0.67 0.56

g 21,110,225 . 0.05 - 227
11,016,394 9,552,783 0.07 0.07 1.35 1.03
14,662,525 13,114,341 0.05 0.05 1.79 1.41

6,479.563 5 0.04 . 0.79 -
10,025,126 - 0.03 = 1.23 <
11.102.402 < 0.07 2 1.36 .
12.812,188 - 0.05 . 1.57 2
24,207,129 22,043,388 0.11 0.11 2.96 237
24,161,166 22,393,498 0.08 0.08 2.96 241
24,044,421 22,758,695 0.04 0.04 2.94 245
25,753,656 23,643,256 0.08 0.08 315 2.54
13,181,400 - 0.05 . 1.61 -

2 28,551,854 . 0.06 = 3.07
32,172,543 29,534,576 0.08 0.08 3.94 317
17,676,893 29,407,151 0.04 0.08 2.16 3.16

6,305,303 5,696,365 0.01 0.01 0.77 0.61
10,422,833 15,294,881 0.05 0.08 1.28 1.64
11,415,955 5.307.431 0.04 0.02 1,40 0.57

. 6,064,167 . 0.02 . 0,65

9,464,733 14,617,028 0.08 0.13 1.16 1.57

6,618,812 - 0.03 - 0.81 .
18,763,284 16.813.515 0.05 0.05 230 1.81

7.164.284 = 0.01 . 0.88 #

6,640,087 6,214,801 0.03 0.03 0.81 0.67
13,237,331 E 0.13 = 1.62 »

6,616.353 . 0.04 = 0.81 =

6,582,543 . 0.03 5 0.81 «
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USG95448AAT5 WESODA

US023135BX34 AMZN
US06051GIK67 BAC
US097023DGT73 BA
USI0112ZRAY09 BXP
US28368EAEGS KMI
US345397XU23 F
US44891CBL63 HYNMTR
US68389XCC74 ORCL
US844741BK34 LUV
US876030AC11 TPR
US92343VDD38 VZ
USU9226VAAS3 VST
US04685A3D15 ATH
US345397A456 F
US46590XAS53 JIBSSBZ
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ol 5 LR AMIE ik LipRAXETH
113.12.31 112.12.31 113.12.31 112.12.31 113.12.31 112.12.31
£ 24,058,908 22,323,614 0.06 0.06 2.94 2.40
9,169,123 8,206,568 0.06 0.06 112 0.88
20,954,582 22,387.890 0.02 0.03 2,56 241
6,074,165 6,280,955 0.04 0.04 0.82 0.67
- 20,983,208 - 0.07 - 225
9,812,424 9,032,946 0.06 0.06 1.20 0.97
12,850,629 - 0.06 - 15T -
19,592,809 18.048.193 0.06 0.06 240 1.94
9,764.068 14,996,052 0.03 0.05 L.19 1.61
9,337,234 16,074,997 0.03 0.05 1.14 1.73
. 10,144,147 - 0.05 - 1.09
- 15,239,105 = 0.17 - 1.64
9.817,410 9,195,411 0.05 0.05 1.20 0.99
6,698,717 6,272,994 0.02 0.02 0.82 0.67
16,185,977 14,961,018 0.07 0.07 1.98 161
- 8,298,957 - 0.05 - 0.89
- 9,277,271 - 0.06 - 1.00
6,749,608 - 0.02 - 0.83 -
- 14,207,383 - 0.02 - 1.53
14,336,364 12,853,409 0.02 0.02 1.75 1.38
. 21,792,167 3 0.01 - 2.34
12,629,272 11,419,807 0.04 0.04 1.55 1.23
11,182,749 10,517,889 0.03 0.03 1.37 113
= 14,954,751 B 0.04 - 1.60
20,555.200 26,221,034 0.09 0.12 2.52 2.82
- 14,345,608 S 0.02 3 1.54
11,530,868 20,091,144 0.02 0.03 141 2.16
# 15.949,369 = 0.07 - 1.71
- 5,860,035 - 0.01 - 0.63
9.811,390 9,125,469 0.03 0.03 1.20 0.98
12,428,500 - 0.08 - 1.52 d
16,062,771 - 0.06 e 1.97 -
12,462,924 - 0.04 - 1.52 -
6,501,234 - 0.02 - 0.80 -
6,558,427 - 0.03 - 0.80 -
15,803,630 14,656,483 0.07 0.07 1.93 Lis7
792.865.183 899,355,482 97.02 96.62
16.838.482 23,423,606 2.06 2,52
7,541,950 8,017,700 0.92 0.86
$ 817,245,615 930,796,788 100.00 100.00
FIER
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$ 930,796,788 113.89 1,026,551,283 110.29
38,502,241 4.71 46,511,909 5.00
14,966 66,703 0.01
38,517,207 4.71 46,578,612 5.01
4242615 0.52 4,953,151 0.53
1,018,190 0.12 1,188,827 0.13
166,000 0.02 166,000 0.02

358 “ .

5,427,163 0.66 6,307,978 0.68
33,090,044 4.05 40,270,634 433
(15,228,587) (1.86) (18,372,546) (1.97)

(198,831,286) (24.33) (119,464,543) (12.83)
(38,423,010) (4.70) (70,582,679) (7.58)
694,882 0.09 (9,059,151) (0.97)

47,007,984 5.75 76,161,514 8.18
54,162,187 6.62 2,902,996 0.30
3,976,613 0.49 2,389,280 0.25

8 817,245,615 100.00 930,796,788 100.00
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