m 3 55 B B2
SPDB INTERNATIONAL

11 H %ﬁ'ﬁ%é\iiu&\i{‘: 'ﬁaﬁﬂ%o@r, 48:%, PhD, CFA

BRI HTIT

BRHAR HFEERT KEZ R el el

Edn EMATHHF AN, 11 A ERBLLEL L 25 f&  00F188
Ho BB R ETANENBEFTHLFTRRANT REERES, ML

A TikiEF & W (clean-up language) . T & ATIAA 2 E A 49

BT AR RAEAF K

1. @k d@, FOAMKRT “M@RFLELR 2%2H 87, Rid
A EF RN A BAR B ARG Me KR 7, T -F il A
=R ERERA LBRBATIT T AR A7 8 &89 7T Ak

2. fstAT g T E, BAAIEIEN T AT HRLERE R, MR
Pk 3R BG4 EE, SR W R L F A AT A AL TR KR

HERRER, EBRMIFHRRAENRALA & LR T HBGHE
BPAEE., BAMmT, MEBLAKNERMBIETROUEEL, LEAH
HEM AR 3 e A3 E B4 T8 B0 ST AE e

1. ERLTHE, S8R RRTH G LIGRA RS F-F LA HL
4% ABTR ) 10 A B TARKA Y ER . & T £ H R
HRFHH T —F AL, HEAEGREEFH AT HBEE
ZHMERE— IR, wRFNHATHEIAL, REBKRET
ik E e T I, EIRGEE P B R BT,

2. B FHELE, A9 A AR RIRE F IS
K 2.8%H) = F TR, B RNE P LR R BAT
IR AR ARAE T R Ak Ao £

3. A#KRFRAL, ik THLTHRELFGBIKED KR Mt
MBAKC 2 F 5 2% KARBOR B AR, 2R 0SB IKER AR5
SR, @KKETRESTH —REHTHEE (residual
seasonality) #9%556 A AT, 18X H A~ 24 ok F B4k a1l iR 2R 49
HARP B

4, EHPELREREANBAY AL, 0B RETED LT LM
BT, AAHAREM PRI Y. EEMTRA A, ‘ ‘
RE . SARAL M EECE B L TR 2 Yk 7, i, MR AT SLRESE IR
“REE RAVEL P AR, TRAEKEETARETY,

A F 11 JEBBL B FRMNTEFERGORR, KMNEH 12 A
2 E 8 25 NE BT, REE 30%09 % 12 A 2 H12% 8,

THMFNIBHEFH T

¥
&
7
=
o
3
P
P
i.\
£
o
N
A
bant
&
g
3

A AR Bl AR B FRIER A PR 8) AT I %), AT a8 R RE R G000 AT ITIE . Bk X ZWER L5 # A,


https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD9%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E5%86%8D%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C11%E6%9C%88%E9%99%8D%E6%81%AF%E5%B9%85%E5%BA%A6%E6%88%96%E9%94%81%E5%AE%9A%E5%9C%A825%E4%B8%AA%E5%9F%BA%E7%82%B9_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.federalreserve.gov/newsevents/pressreleases/monetary20241107a.htm
https://www.federalreserve.gov/mediacenter/files/FOMCpresconf20241107.pdf

-

7l 55 ] BR

SPDB INTERNATIONAL

BRI TG 9 A BMKA L HIB Y 3 AT A £ EEFRE
8itit, 12R 10 A dFRIGF L FIE T RARTH, A AT 2R
RAe B THH R EH R LI ARTIRE LY K LFEN9 A
49 4.051% = 2] 10 A 49 4.145%. X — TR & &N — T 69 H|—
— B T HARRIRRITE, VIR TFABRAMZ T, ELFET, &
kA KB B L S AMAEFLTH L, 12 AIMEHE
25 ANk Eo A, BT 11 A E£BBABUTH T 4% L0 TS,
do BIET R R A 0938 Rk Ao TR F R IBIR R Ra%, 11 AL LFIES
9%, ARZBML TR 12 A 451 800 TR M.

HPLEL AR EHRAF 12 A AR, BTRLS M 2025
FRGA) R B LA SR LB R 6K 7 P AR TR ARRAT
KRB BRI IR S, 12T HAR E B R 11 A KEATE 8. R
EIRIR AR R A 9 AFRELAL, LHKELMREEZE 50 NE
B0 BT ERKRMOGIR ARSI ERF 1 AT #tE, BAKAELER
FREH AT 12 A EFBER PR BAELKES, FIFHN
RAFANH AR K BR3T2 F 09 R,

R L e KBLAAS RBOR T L s AT QB R 7 o M ALEBUR
B G LA B R T B AT & R R DUE A4 F o R L AT A
Mo B A9 AE X Ak 42, AR 2 4 B 5 69 & @ Pt 1t X S xE AR it & R 52
Hoo do R EFeE AR, HF ST EF A8 T B A 2026 FFF
45 F A, AR A H 2GR A il K R AR AL E ) 2026 4 2RI,
M ® o S BR A A9 DUE e L, 4F B E AT T A ALAAS KA BUR £
KA L LA, T LIS AT, 4 X PH L 2025 5L,
A2 BT R AT 8 BBk R 7, 2025 SF 69 1% B 3EAZ % B Bk,

R : £ T i 3k 508 e S B B RS, %50 7
T KA KRR, HE LB — RPN BR FHBEK, &
e B A

A AR Bl AR B FRIER A PR 8) AT I %), AT a8 R RE R G000 AT ITIE . Bk X ZWER L5 # A,


https://www.bloomberg.com/features/2024-trump-interview-transcript/

B& 1: AHMXMEINR

B A
2024 %10 A 29 A
2024 410 A 10 A
2024 %9 A 26 A
2024 %9 A 19 H
2024 %9 A 12 A
2024 8 A 27 H
2024 8 A 24 R
2024 8 A 23 H
2024 %8 A 15 A
20248 A 1H
2024 48 A 1R
20247 A 30 H
2024 %7 A 12 R
2024 6 A 25 H
2024 6 A 13 °
2024 5 A 30 H
2024 %5 A 16 H
2024 55 A 6 H
2024 5 A 2 H
2024 4 A 11 H
2024 %3 A 26 H
2024 3 A 21 H
2024 %3 A 13 |
20243 A 4 H
20242 A 18
2024 %2 A 18
2024 %1 A 12 8
2024 %1 A 58
2023412 A 14 7
2023 12 A 13 #
2023512 A1 8
2023 11 A 7 A
2023511 A 2 H
2023 ¥ 10 A 13 #
2023 %9 A 26 H
2023 9 A 21 A
20239 A 14 H
20239 A 18
202358 A 118
2023 %7 A 31 A
2023 %7 A 27 H
2023 %7 A 13 A
202357 H6H
2023 ¥ 6 A 28 H
202356 A5H

REITA Al
AEEERRLRAL: K RBRER, Wl hx H%FemkT 5?2
£EH 9 ABSHILBIKREBARTA, 11 A% L 18E R B A 25 K 5
AREEBENLRR: GEELREAZFRBTRIE DAL
£ 4% 9 AABTIAE & 50 AN B, F R REH F 0Kk 50 A EEE
£E 8 A bl Eug AT, AARSE 9A 25 AN EEL
AREFZBEFENRAR: RBEHAI R, GAENLTE
ARBERERRTFEEIP: BB REAHFHINI AL
R AT G v I SR BB Z # AT, * £ B &k LA ?
FAT A EE 7 ARk E A KRR A Hvh 9 F I 8
ARE£BELRAR: CEELALE RS
7 EFEABEE: 9 ASlM% L
RAZ TR : UL 2.0 KM ¥rat BZFieT%?
£H 6 ABRKEF AL, 9 AR LERMEE—F AN
AE£BAENRR: Biitt, EHRBAL?

i JB B9 £ BRAE AR AT AN 5 A @K IR AR TN

2024 FH RN FED: FlG#, HAER

4 A EEEKME, XA T ERERAELES

A BRI : IR EREE & FH T

5 ] £BEAEABLEIE: K AR T2 HHE

3 HB Ik HAEA LM A NLE ST BARWERE=FF
ABENRR: FIRBIUTREETIAEIG?

3 Nk ERBENEARAELINMK=FEFB

£B8 2 AdkEHmE, SE LR HRENFHE

B BRI £ B 25 G S T 3 R R AR [ ?

A BRI : BRARART G FAR GBI

ERGiE 1 AL ARATH 3 A S, ARGEERE 5 A
*H 12 Ak AR, K3 AFBHELTRME

A ENRL: #iEiEE

12 AEBBAE R RES, BLE2XTS?

£BE 11 AFBRERFE, wELERXTIHT

2024 FENGHEE: FYEEFRAMBLEHEANTEY
AR # N2

ZEGE 11 ABAEIEME, WwEERTD?

(5 9 ABCiBARIF eI, Flbim & B B R R A HTE
ABEFERR: PERBRRENE, #EELHMKK
ERMBETAFLA —RmE, GFAETRABLEZA

£ 8 8 AN SRR T, WEE RLEA — K&
ABRFELRAR: TENFBRR USRS, £EmEANATFS
2B 7 A@RKIFERIHRT 9 AL, BATEREL RME
ABEFEMRRE: BbRABRGAETFEFEFHY, £ B ek ke st
£HtE 7 Ao b, WA BIALTLER

£EBSEIK FHRRT2FNE 7 A w8k

£HE 6 AN ERIF——F VLA HLIWE
ABRFELRAR: PTEHABRE LY, £EEHERE%

2023 FPMENLEFEL . FEHARE, PEELH AR

FA R HARE R

2024-11-08


https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%A4%A7%E9%80%89%E7%BB%93%E6%9E%9C%E6%8F%AD%E6%99%93%E5%9C%A8%E5%8D%B3%EF%BC%8C%E5%B0%86%E5%A6%82%E4%BD%95%E5%BD%B1%E5%93%8D%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E5%92%8C%E9%87%91%E8%9E%8D%E5%B8%82%E5%9C%BA%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD9%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E5%86%8D%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C11%E6%9C%88%E9%99%8D%E6%81%AF%E5%B9%85%E5%BA%A6%E6%88%96%E9%94%81%E5%AE%9A%E5%9C%A825%E4%B8%AA%E5%9F%BA%E7%82%B9_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E5%90%8E%E7%BB%AD%E9%99%8D%E6%81%AF%E5%B9%85%E5%BA%A6%E5%92%8C%E7%BB%8F%E6%B5%8E%E8%A1%B0%E9%80%80%E8%AE%A8%E8%AE%BA%E4%BB%8D%E6%82%AC%E8%80%8C%E6%9C%AA%E5%86%B3_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E8%81%94%E5%82%A89%E6%9C%88%E8%B6%85%E9%A2%84%E6%9C%9F%E9%99%8D%E6%81%AF50%E4%B8%AA%E5%9F%BA%E7%82%B9%EF%BC%8C%E5%B9%B4%E5%86%85%E6%88%96%E8%BF%98%E6%9C%89%E5%8D%95%E6%AC%A150%E4%B8%AA%E5%9F%BA%E7%82%B9%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD8%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E7%95%A5%E8%B6%85%E9%A2%84%E6%9C%9F%EF%BC%8C%E5%9F%BA%E6%9C%AC%E9%94%81%E5%AE%9A9%E6%9C%8825%E4%B8%AA%E5%9F%BA%E7%82%B9%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E8%A1%B0%E9%80%80%E5%B0%9A%E6%9C%AA%E5%88%B0%E6%9D%A5%EF%BC%8C%E9%99%8D%E6%81%AF%E6%97%B6%E7%82%B9%E5%B7%B2%E8%87%B3_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%9D%B0%E5%85%8B%E9%80%8A%E9%9C%8D%E5%B0%94%E5%85%A8%E7%90%83%E5%A4%AE%E8%A1%8C%E5%B9%B4%E4%BC%9A%E7%82%B9%E8%AF%84%EF%BC%9A%E9%B2%8D%E5%A8%81%E5%B0%94%E5%9F%BA%E6%9C%AC%E7%A1%AE%E8%AE%A49%E6%9C%88%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E5%AE%8F%E8%A7%82%E4%B8%BB%E9%A2%98%E7%A0%94%E7%A9%B6%EF%BC%9A%E5%93%88%E9%87%8C%E6%96%AF%E7%BB%8F%E6%B5%8E%E6%94%BF%E7%AD%96%E6%84%BF%E6%99%AF%E6%B8%90%E6%B8%85%E6%99%B0%EF%BC%8C%E5%AF%B9%E7%BE%8E%E5%9B%BD%E5%BD%B1%E5%93%8D%E5%87%A0%E4%BD%95%EF%BC%9F_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%AC%A6%E5%90%88%E5%B8%82%E5%9C%BA%E9%A2%84%E6%9C%9F%E7%9A%84%E7%BE%8E%E5%9B%BD7%E6%9C%88%E6%A0%B8%E5%BF%83%E7%8E%AF%E6%AF%94%E9%80%9A%E8%83%80%E7%8E%87%E4%B8%8A%E5%8D%87%E5%A4%A7%E6%A6%82%E7%8E%87%E4%B8%8D%E4%BC%9A%E5%BD%B1%E5%93%8D9%E6%9C%88%E9%99%8D%E6%81%AF%E5%86%B3%E8%AE%AE_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E6%9C%88%E5%BA%A6%E7%BE%8E%E5%9B%BD%E5%AE%8F%E8%A7%82%E6%B4%9E%E5%AF%9F%EF%BC%9A%E8%BF%8E%E6%8E%A5%E9%99%8D%E6%81%AF%E5%92%8C%E7%BE%8E%E5%9B%BD%E5%A4%A7%E9%80%89_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/7%E6%9C%88%E7%BE%8E%E8%81%94%E5%82%A8%E4%BC%9A%E8%AE%AE%E7%82%B9%E8%AF%84%EF%BC%9A9%E6%9C%88%E5%89%91%E6%8C%87%E9%99%8D%E6%81%AF_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E5%AE%8F%E8%A7%82%E4%B8%BB%E9%A2%98%E7%A0%94%E7%A9%B6%EF%BC%9A%E7%89%B9%E6%9C%97%E6%99%AE2.0%E5%B0%86%E5%A6%82%E4%BD%95%E5%BD%B1%E5%93%8D%E7%BE%8E%E5%9B%BD%E7%BB%8F%E6%B5%8E%E5%92%8C%E9%87%91%E8%9E%8D%E5%B8%82%E5%9C%BA%EF%BC%9F%20_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD6%E6%9C%88%E9%80%9A%E8%83%80%E6%95%B0%E6%8D%AE%E5%86%8D%E6%AC%A1%E8%B6%85%E9%A2%84%E6%9C%9F%E6%94%BE%E7%BC%93%EF%BC%8C9%E6%9C%88%E9%99%8D%E6%81%AF%E9%A2%84%E6%9C%9F%E8%8E%B7%E8%BF%9B%E4%B8%80%E6%AD%A5%E7%A1%AE%E8%AE%A4_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
https://www.spdbi.com/getfile/index/action/images/name/667aa8d93f0e8.pdf
http://www.spdbi.com/getfile/index/action/images/name/666a4bb2c3800.pdf
http://www.spdbi.com/getfile/index/action/images/name/665ebc6495870.pdf
http://www.spdbi.com/getfile/index/action/images/name/66455f02e8248.pdf
http://www.spdbi.com/getfile/index/action/images/name/6638a819abfb4.pdf
http://www.spdbi.com/getfile/index/action/images/name/663342ae1268a.pdf
http://www.spdbi.com/getfile/index/action/images/name/66179f70c4af8.pdf
http://www.spdbi.com/getfile/index/action/images/name/6604cc31dc8f3.pdf
http://www.spdbi.com/getfile/index/action/images/name/65fce7e5b4f46.pdf
https://www.spdbi.com/getfile/index/action/images/name/%E7%BE%8E%E5%9B%BD2%E6%9C%88%E9%80%9A%E8%83%80%E7%BB%B4%E6%8C%81%E9%9F%A7%E6%80%A7%EF%BC%8C%E5%AF%B9%E9%99%8D%E6%81%AF%E5%86%B3%E8%AE%AE%E5%BD%B1%E5%93%8D%E6%88%96%E8%BE%83%E4%B8%BA%E4%B8%AD%E6%80%A7_%E6%B5%A6%E9%93%B6%E5%9B%BD%E9%99%85%E7%A0%94%E7%A9%B6.pdf
http://www.spdbi.com/getfile/index/action/images/name/65e699144b3b9.pdf
http://www.spdbi.com/getfile/index/action/images/name/65c0435b1fe34.pdf
http://www.spdbi.com/getfile/index/action/images/name/65c04269d8fc6.pdf
http://www.spdbi.com/getfile/index/action/images/name/65a499541b828.pdf
http://www.spdbi.com/getfile/index/action/images/name/659b833e587d6.pdf
http://www.spdbi.com/getfile/index/action/images/name/657bab034fa7b.pdf
http://www.spdbi.com/getfile/index/action/images/name/657ba9ed332c5.pdf
http://www.spdbi.com/getfile/index/action/images/name/6569aacb22f9e.pdf
http://www.spdbi.com/getfile/index/action/images/name/654cb268ae528.pdf
http://www.spdbi.com/getfile/index/action/images/name/6543dd1f8bd4d.pdf
http://www.spdbi.com/getfile/index/action/images/name/652d1fddbe756.pdf
http://www.spdbi.com/getfile/index/action/images/name/65146bc4f3dc9.pdf
http://www.spdbi.com/getfile/index/action/images/name/650dd3ab50fce.pdf
http://www.spdbi.com/getfile/index/action/images/name/65041f42ed4ac.pdf
http://www.spdbi.com/getfile/index/action/images/name/64f5c426626c8.pdf
http://www.spdbi.com/getfile/index/action/images/name/64d9eed6276e1.pdf
http://www.spdbi.com/getfile/index/action/images/name/64c8cec11a9ab.pdf
http://www.spdbi.com/getfile/index/action/images/name/64c2aaa4ebb59.pdf
http://www.spdbi.com/getfile/index/action/images/name/64b181328732e.pdf
http://www.spdbi.com/getfile/index/action/images/name/64a72ce0d27f2.pdf
http://www.spdbi.com/getfile/index/action/images/name/649da0e60f078.pdf
http://www.spdbi.com/getfile/index/action/images/name/647efe4149ce3.pdf

FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRF ARERNETEERA T AR B G, ARERRAREE LM ALY, RNERBEALZ—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
W G5 77 & AL AT e R BAT B o TR X T 0 K AHERG TREIL, RIRE TR QS RTIE A9 TR L, i 5 AP 1% A= A4 2 1,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A BT B R 3R AR E N TR, FERAAGF ORI BAR. MHFRAAER, AS5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERARER EIMZ LT £ B a1k B F B(FINRA) G EMA R . ARBEIREANOTTREAE £B 42BN EH
(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AL K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RETF R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

ARE QBB A RRERERTA, REHHHFTEANARAIARFETH XER, SR, L8, FIE K%
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) HAERRAREENS AT L 12 MNAAFEAETRATRATLESFHXEZ,
3) HABERFEARAREAN N LIERFITEREH,

2024-11-08 4 () FRER



Lt Y8

FEF LR X

CENT AR 12AA, AR ALAZ T B A AT 69 4T A5 K
“HAET: AR 1L2AA, RBAARELS R PTG 6T LA 845
“EET KRR 12AA, BN R LT R AR T 6947 A5 H

TR e X (FastF mscl + B A5

“REL”: KAk 12 MAKTF Mscl F B 10%3 A E
“IREL”: KRR DRAAK®RT/S T MsC FE Y T 10%
“IREL”: AR 12 ANA % T MSCl B A2 10%

S A7 U E B

RILEAEZE 3 E 9 (1) RIRE K £ 09 AT A AL B35 1548 W R AR 2 A 2 AL BOFT A 4% BB E 3R 3 K AT ABIANAIL &,
FHAEH REE; (i) LEMEAEMELTLE, RS2 AERNEL AR E R AN EZNIAER X (i)
ZEAEE XA RIF B ATR R AYIE 5 B K AT A K LT A8 %R ik 5 12 3000 ) 32 8 / BT A9 A RSB

AREMEHEHE—THT () RMNKREEAWATFAL (EXRNEARMRTFSFURERAFMAGEMAZRT AD)
AAERRELATAMZATE 30 A BE AT LR HEIRARERAGRE, RERREAFRE 3 AL (2
LR GEFRBIAG FA5) CRBEBH 571 F)) AR EERLHALATREGRE; (i) MNRLE B XIKALH
JEAREFAROGEAT N S 09 & R A Gii) R & A 69 RIRAT XA WA KRS L IER LT 24 5.

WA E FRE AL E E A AR B FRGE R E E EE A
¥ A g%
essie_yang@spdbi.com emily_wang@spdbi.com
852-2808 6469 852-2808 6468

R B ERIE R PR 8]

SPDB International Securities Limited

B 2k www.spdbi.com

Honk: FBEFRFE 15 H ARAT KB 33

2024-11-08 5 () e



