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Taiwan Generations Corp.  
 

PT UOB Asset Management Indonesia  
 

UOB Asset Management (Vietnam) Fund 

Management Joint Stock Company   

UOB Islamic Asset Management Sdn. Bhd.  
 

United Overseas Bank Nominees (HK) Ltd   

UOB Asia (Hong Kong) Limited   
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-A  2018/3/29  5,367,256.91 57,282,475 10.67  

-NA  2021/1/14  777,508.89 7,453,604 9.59  

-A  
2019/5/20  1,919,715.81 525,855,032  273.9234   

-B  
2019/5/20  2,000,908.34 462,984,719  231.3873   

-B  
2019/5/20  5,066,264.15 169,644,987  33.4852  

-B  
2019/5/20  9,032,652.54 118,258,119  13.0923  

2019/5/20  0 0 10  



 

66 
 

-B  

-A  
2019/7/3  3,285,400.00 29,270,135.40 8.9092  

-B  
2019/7/3  1,755,000.00 13,190,846.89 7.5162  

-A  
2019/7/3  6,648,200.00 8,920,930.53 1.3419  

-B  
2019/7/3  3,651,700.00 3,995,496.41 1.0941  

-A  
2019/7/3  19,289,500.00 11,500,208.90 0.5962  

-B  
2019/7/3  20,510,000.00 8,781,955.61 0.4282  

-TWD A 2020/4/9  3,644,564.40 32,539,976 8.9284  

-TWD B 2020/4/9  8,380,488.50 65,926,485 7.8667  

-CNH A 2020/4/9  1,046,450.33 42,677,738 40.7833  

-CNH B 2020/4/9  1,091,032.17 38,672,360 35.4457  

-ZAR A 2020/4/9  1,782,576.80 34,513,909 19.3618  

-ZAR B 2020/4/9  1,643,261.79 26,053,820 15.8549  

-USD A 2020/4/9  446,809.20 121,395,641  271.6946   

-USD B 2020/4/9  780,658.97 188,379,278  241.308  

-TWD A 2020/7/27  3,319,349.96 32,755,078 9.87  

-TWD B 2020/7/27  42,078,858.99 359,259,714  8.54  

-TWD NA  2020/7/27  11,300,097.13 111,541,284  9.87  

-TWD NB 2020/7/27  76,219,814.40 650,678,851  8.54  

-USD A 2020/7/27  414,602.41 119,846,097  289.06  

-USD B 2020/7/27  1,151,969.04 288,398,454  250.35  

-USD NA 2020/7/27  1,495,015.68 432,200,414  289.09  

-USD NB 2020/7/27  7,427,473.22 1,859,305,914 250.33  
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-CNH NB 2020/7/27  9,734,754.31 347,490,905  35.7  

-ZAR NB 2020/7/27  24,420,747.58 338,358,228  13.86  

-TWD B 
2020/10/29  14,907,395.70 131,642,498  8.8307  

-USD A 
2020/10/29  538,227.50 145,157,197  269.6949   

-USD B 
2020/10/29  596,893.75 150,950,983  252.8942   

-CNH B 
2020/10/29  2,199,662.59 80,381,135 36.5425  

-ZAR B 
2020/10/29  2,644,611.89 37,794,284 14.2911  

-TWD A 
2020/10/29  41,005,200.00 373,181,516  9.1008  

-USD A 
2020/10/29  5,903,300.00 1,530,285,988 259.2255   

-USD B 
2020/10/29  2,070,900.00 497,168,402  240.0736   

-CNH A 
2020/10/29  3,596,800.00 138,976,814  38.639  

-CNH B 
2020/10/29  1,684,200.00 58,410,326 34.6813  

-ZAR A 
2020/10/29  3,331,000.00 53,201,312 15.9716  

-ZAR B 
2020/10/29  1,743,500.00 23,477,101 13.4655  

ESG -TWD NB 2021/3/22  8,119,238.16 63,959,594 7.8775  

ESG -USD A 2021/3/22  843,023.23 202,850,468  240.6226   

ESG -USD B 2021/3/22  320,156.33 71,693,888 223.934  

ESG -USD NA 2021/3/22  437,962.25 105,387,077  240.6305   

ESG -USD NB 2021/3/22  585,644.92 131,177,697  223.9884   
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ESG -CNH B 2021/3/22  745,239.10 24,308,457 32.6183  

ESG -CNH NB 2021/3/22  1,028,750.86 33,559,379 32.6215  

ESG -ZAR B 2021/3/22  1,778,850.82 22,486,904 12.6413  

ESG -ZAR NB 2021/3/22  2,707,908.19 34,234,375 12.6424  

ETF  2022/5/6  4,271,000.00 46,743,350 10.94  

30 ETF  2022/11/15  13,764,000.00 234,818,422  17.06  

 2023/1/19  1,579,541.51 14,650,130 9.2749  

 

( ) ̘ ̘  

̧ ̨ ̙ 

 

ǯ  

̘ ESG 110 6 111 4 Ǎ

15 2 Ǎ

Ǎ ̙ 111 5 25

1110338371 ̙ 

̘ 111 5 3 11 Ǎ

Ǎ Ǜ  

( ) ̙ 

( ) Ǎ

Ǎ ̙  

( ) ̙

111 11 11 1110351464 ̙ 

 

ǯ   

̙ 

 

ǯ ǯ  

          

 Ǜ10544 3 109 Ǜ(02)27197005  



 

69 
 

15  

  Ǜ(02) 25597171  



 

70 
 

ǯ  

ǯ  

 

 
 

̙ 

 

 

 

 

Ǜ  

 

Ǜ  

     

 

 

 

 

 

 

1 1 2 3 3 1  

 



 

71 
 

ǯ  

 



 

72 
 

ǯ  

ǉ Ǌ  

Ǎ Ǎ

(UOB Asset Management Ltd.) ̙

Ǎ ̙ 

ǉ Ǌ Ǜ 

1. Ǜ 

(1) ̙ 

(2) ̙ 

(3) ̙ 

(4) ̙ 

(5) ̙ 

(6) ̙ 

(7) ̙ 

(8) ̙ 

(9) ̙ 

2. Ǜ 

Ǎ ̘

̙ ̘ ̘ Ǎ ̘

̙ 

 

ǉ Ǌ Ǜ 

Ǎ

(UOB Asset Management Ltd.) Ǎ Ǎ ̙ 

ǉ Ǌ Ǜ 

1. ̙ 

2. ̘ ̙ 

3. ̙ 

4. ̙ 

ǉ Ǌ  

̧ ̨ ̘ ̙ 

ǉ Ǌ Ǜ 

Ǎ



 

73 
 

Ǎ Ǎ ̙

Ǎ Ǎ

̘ ̙ 



 

74 
 

ǯ  

 

 

   

 

   

 

 

 

ǉ

ǊǍ

Ǎ

ǉ ǊǍ

ǉ ǊǍ

Ǎ

̘

ǉ ǊǍ

̘

ǉ

Ǌ ̙

̙

Ǎ

Ǎ ̙ 

 _____

( )Ǎ

Ǎ ____

( )Ǎ

_____________ (

)Ǎ

Ǎ

̘

(

)Ǎ ̘

( )

̙

̙

Ǎ

Ǎ ̙ 

̘

̙ 

     

 Ǜ

Ǎ

 Ǜ

Ǎ

 ̙



 

75 
 

   

 

   

 

 

̙ 

________  ̙

 Ǜ

Ǎ

̙ 

 Ǜ           

Ǎ

̙ 

̙ 

 

 Ǜ

Ǎ Ǎ

Ǎ

̘ ̘

Ǎ

̙ 

 Ǜ __________Ǎ

Ǎ

Ǎ

̘ ̘

Ǎ

̙ 

Ǎ

̙ 

 Ǜ

Ǎ

Ǎ

̙ 

 ( ) 

Ǎ

Ǎ

̙ 

 Ǜ

̙ 

 Ǜ

̙ Ǎ

̙ 

 Ǜ

̙

 Ǜ

̙ ̙

̙ 



 

76 
 

   

 

   

 

 

Ǎ ̙

̣ ̤

Ǎ

̙ 

 Ǜ

Ǎ

̙

Ǎ

̙ 

 Ǜ

Ǎ

̙ 

Ǎ  ̙

 ( )  Ǜ

Ǎ

Ǎ

̙ 

Ǎ

̙

̙ 

 Ǜ

̘

̘

̘

̘

̘

Ǎ

̙ 

 ( ) 

̙ 

 Ǜ A  ( ) 

Ǎ



 

77 
 

   

 

   

 

 

Ǎ

Ǎ

̙ 

̙ 

 

Ǜ

 

 Ǜ

̙ 

Ǎ

 ̙

 

Ǜ

̙ 

 Ǜ

̙ 

Ǎ

 ̙

 

Ǜ

̘

Ǎ

̙ 

 ( ) 

Ǎ

Ǎ

 ̙

 

Ǜ

̙ 

 

Ǜ

̙ Ǎ

̙ 

 

Ǜ

̙ 

 

Ǜ

̙ 

Ǎ

̙ 

 

Ǜ

Ǎ A

 ( ) 

Ǎ



 

78 
 

   

 

   

 

 

̘B

̘A

̘B

̘A

B

ǜA

ǉ

̘

Ǌ ǍB

ǉ ̘

Ǌ ̙ 

̙ 

 

A

Ǜ A

̘A

A

̙ 

 ( ) A

̙ 

 

B

Ǜ B

̘B

B

̙ 

 ( ) B

̙ 

 

Ǜ

Ǎ

̙ 

 ( ) 

̙ 

 

Ǜ

Ǎ

Ǎ

 ( ) 

̙ 



 

79 
 

   

 

   

 

 

̙ 

 

Ǜ

̣

̤

̙ 

 

Ǜ

̣ ̤

̙ 

̣

Ǎ̤

̙ 

 

Ǜ

Ǎ

̙ 

 ( ) 

̙ 

 Ǜ

ǉ Ǌ ̙ 

 ( ) 

̙ 

     

 ̘

Ǎ

̙ 

 

Ǎ  ( ) 

( ) 

̙ 

̙ 

 

ǜ

Ǎ ̙ 

 

ǜ Ǎ

̙

    ǜ

Ǎ ̙ 

Ǎ

Ǎ

̙ 

     

 

Ǎ

̙

̙

Ǜ 

 

____ Ǎ

____ ǉ

Ǌ̙

̙

_______

Ǎ



 

80 
 

   

 

   

 

 

( )

ǜ 

( )

ǜ 

( )

̙ 

̙ Ǎ

Ǎ

Ǎ Ǜ 

ǉ Ǌ

̙ 

ǉ Ǌ

̙ 

Ǎ

̙ 

 

 

1:1ǜ

Ǎ

(Bloomberg)

Ǎ

Ǎ

̙ 

 ( ) 

̙ 

 

Ǎ Ǎ

Ǎ

Ǎ

ǉ

̘

Ǌ

 

Ǎ Ǎ

Ǎ

̙

Ǎ

1. Ǎ

̙ 

2.

Ǎ

Ǎ

̙ 

3.



 

81 
 

   

 

   

 

 

̙ Ǎ

̙

Ǎ ǉ

̘

Ǌ

Ǎ

̙ 

(

) 12

1

Ǎ  ̙

 Ǜ 

Ǎ

Ǎ ̙ 

Ǎ ̘

( B

)̘

̙ 

Ǎ

Ǎ

̙ 

 Ǎ

Ǎ ǜ

Ǎ ̘

̘

̙ 

Ǎ

Ǎ

Ǎ

̙ 

     

 

Ǎ A

̘B

̘A

̘B

 ( ) 

A

̘B

̘A



 

82 
 

   

 

   

 

 

̘A

B

̙ 

̘B

̘A

B

̙

̙ 

 Ǎ

Ǎ

̙

Ǎ Ǎ

̙ 

 Ǎ

Ǎ

̙

Ǎ Ǎ

̙ 

(

) 12

1

Ǎ  ̙

 

Ǎ

Ǎ

̙ 

 Ǎ

Ǎ

____ ̙

Ǎ

Ǎ

____ ̙ 

1.

̙ 

2.

Ǎ

Ǎ

Ǎ

̙ 

 

Ǎ Ǎ

̙ 

 ̙ 

Ǎ

̙ 

 ǉ Ǌ  Ǎ



 

83 
 

   

 

   

 

 

Ǎ

Ǎ

Ǎ

̙ 

Ǎ

Ǎ

̙ 

 ǉ Ǌ  Ǎ

̙ Ǎ

Ǎ

Ǎ

̙ 

 Ǎ

Ǎ

̙ 

 Ǎ

Ǎ

̙ 

Ǎ

Ǎ

̙ 

 

Ǎ Ǜ 

 

Ǎ Ǜ 

̙ 

     

 

Ǎ

̙

Ǎ

Ǎ ̣

̤

̙ 

 

Ǎ

̙ 

Ǎ

101 10

11 ǉ Ǌ

1010047366

Ǎ

̙

Ǎ

Ǎ ̙ 



 

84 
 

   

 

   

 

 

 

̙ 

 

Ǜ 

ǉ

ǊǍ

̙ 

Ǎ

̙ 

Ǎ

̙ 

 

Ǎ

̙ 

 

Ǎ

̙ 

Ǎ Ǎ

̙ 

 

Ǎ

̙

̙ 

 

Ǎ

    ̙

̙ 

Ǎ Ǎ

̙ 

 

Ǎ

Ǎ

Ǎ

̙

Ǎ

Ǎ

̘

 

Ǎ

Ǎ

Ǎ

̙

Ǎ

Ǎ

̘

̙

Ǎ ̣

(

)̤

Ǎ

6



 

85 
 

   

 

   

 

 

̙ 

̙

Ǎ

̙

Ǎ

̙

Ǎ

Ǎ

Ǎ

̙

Ǎ

Ǎ

̙ 

8 10

Ǎ

18

9 Ǎ

̙ 

 

Ǎ

̙

Ǎ

 ( ) 

 

 

 

 

 

 

̙ 



 

86 
 

   

 

   

 

 

̙

Ǎ

Ǎ

Ǎ

̙

Ǎ

Ǎ

̙ 

 

 

 

 

Ǎ

Ǎ

Ǎ

Ǎ

Ǎ

Ǎ

̙ 

 ( ) ̙ 

  ( ) ̙ 



 

87 
 

   

 

   

 

 

Ǎ

Ǎ

Ǎ

Ǎ

Ǎ

̙ 

 

Ǎ

Ǎ

̙

Ǎ

Ǎ

̙ 

 ( ) ̙ 

 

̙ 

 ( ) 

̙ 

  



 

88 
 

   

 

   

 

 

̙

Ǎ

̙

Ǎ

Ǎ

̙ 

̙

Ǎ

̙

Ǎ

Ǎ

̙ 

Ǎ  ̙

 Ǎ

ǜ

ǜ

̙

̣

̤̘̣

̤̘̣

̤

̙ 

 _______ Ǎ

________ Ǎ

Ǎ

̙ 

Ǎ

̙ 

 

Ǎ

Ǎ

 ( ) 

̙ 



 

89 
 

   

 

   

 

 

̙ 

 

̙

̙ 

 ( ) 

̙ 

 Ǎ

Ǎ

̙ 

 ( ) 

Ǎ

Ǎ

̙ 

     

 

Ǎ ̙ 

 Ǎ

̙ 

Ǎ

Ǎ

̙ 

 ǉ Ǌ  

Ǎ ̣

̤

̙ 

Ǎ

Ǎ

̙ 



 

90 
 

   

 

   

 

 

     

 Ǎ

Ǎ

̙ 

 Ǎ

Ǎ

_____

̙ 

Ǎ

Ǎ  ̙

 Ǎ

Ǎ

Ǎ

Ǎ

Ǎ

Ǎ

Ǎ

̙ 

 Ǎ

Ǎ

Ǎ

Ǎ

Ǎ

̙

̣ Ǎ̤ Ǎ

̙ 

Ǎ

̙ 

     

 Ǎ

̘

Ǎ

̙ 

 Ǎ

Ǎ ̘

Ǎ

̙ 

Ǎ

̙ 

 ǉ Ǌ  Ǎ



 

91 
 

   

 

   

 

 

̙

Ǎ

Ǎ

_____ ̙ 

Ǎ

̙

̙ 

     

 

Ǎ

Ǎ

̘ ̘

̙

̣

̤ Ǎ

Ǎ

̣

̤̙

̙

Ǎ

̙ 

 

Ǎ

Ǎ

̘ ̘

̙

̣______________

________

̤ Ǎ

Ǎ ̣       

̤̙  

1.

̘

 ̙

2.

Ǎ

Ǎ

̙ 

3.

(

) 12

1

Ǎ  ̙

 

 ǉ B

 

 ̙ 



 

92 
 

   

 

   

 

 

Ǌ̙  

Ǎ B

̙ 

 

Ǎ ̙ 

 ( ) 

Ǎ

 ̙

     

 

 ̘

ǜ

̘

̘

Ǎ

̘

̘

̘ ̘

̘

ǜ 

 

 ̘

ǜ

̘

̘

Ǎ

̘

̘

̘ ̘

̘

ǜ̧

̨

̘

ǜ

̘

Ǎ  ̙



 

93 
 

   

 

   

 

 

̘

Ǎ

̘ ̘

̘

̘ ̘

̘

ǜ̧

̨  

 ( )  

 Ǎ

̘ ̘

ǜ 

Ǎ

Ǎ

̙ 

 

 

Ǎ

̘

Ǎ

ǉ

ǊǍ

Ǎ

Ǎ

 

 

Ǎ

̘

̘

Ǎ

ǉ

ǊǍ

Ǎ

Ǎ

Ǎ

̙

 ̙



 

94 
 

   

 

   

 

 

̘

ǉ

ǊǍ

ǜ 

̘

ǉ

ǊǍ

ǜ 

 

Ǎ

ǉ Ǌ ǉ Ǌ

Ǎ

̙

Ǎ

Ǎ

Ǎ

̙ 

 

Ǎ

ǉ Ǌ ǉ Ǌ

Ǎ

̙ 

1.

Ǎ  ̙

2.

 ̙

 Ǎ

̘

ǉ B

Ǌ Ǎ

̙

Ǎ

̙ 

 ( ) 

Ǎ

̙ 

 ̘   ̘   

  ̙ 



 

95 
 

   

 

   

 

 

 ̙  

Ǎ  ̙

 

 

( B

)̙  

 

 

̙ B

̙ 

 ̘   ̘   

 

Ǎ

Ǎ

Ǎ ̙

Ǎ

̘

̙

Ǎ

̘

ǜ

Ǎ ̙ 

 

Ǎ

Ǎ

Ǎ ̙

Ǎ

̙

Ǎ

ǜ

Ǎ ̙ 

Ǎ

̣

̤  ̙

 

Ǎ

Ǎ

̙

̘

Ǎ Ǎ

Ǎ

 

Ǎ

Ǎ

̙

̘

Ǎ

Ǎ Ǎ

Ǎ

̣

̤  ̙



 

96 
 

   

 

   

 

 

̙ ̙ 

 

Ǎ

̙ 

 

Ǎ

Ǎ

Ǎ

̙ 

Ǎ

̙ 

 

Ǎ Ǎ

Ǎ

Ǜ 

( ) 

 

Ǎ Ǎ

Ǎ

Ǜ 

( ) 

̙ 

 

Ǎ

Ǎ

Ǎ

Ǎ

̙ 

 

Ǎ

Ǎ

Ǎ

Ǎ

̙ 

Ǎ  ̙

 

Ǎ

̙

ǉ Ǌ

 

Ǎ

̙

( )

Ǎ

( )

Ǎ



 

97 
 

   

 

   

 

 

Ǎ

̙ 

Ǎ ̙  ̙

 ( )  

Ǎ

̙ 

Ǎ

Ǎ

̙ 

 

Ǜ 

( )̣

̘

̙̤ ̙ 

( )

̙ 

 ( ) 

̘

Ǎ

 ̙

 

̙ 

 ( ) 107 3 6

10600686840

Ǎ

̙ 

 ̘

 

 ̘

 

 

 

̘

Ǎ

Ǎ

 

̘

Ǎ

Ǎ ̘

̘

B

Ǎ

̙ 



 

98 
 

   

 

   

 

 

̘ ̘

B

Ǎ

Ǎ ̘

̘ ̘

̙

̘

Ǎ

Ǎ

Ǎ ̙

Ǎ

Ǎ

̙ 

Ǎ

Ǎ ̘ ̘

̘

̙ ̘

Ǎ Ǎ

Ǎ ̙

Ǎ

Ǎ

̙ 

 

Ǎ

Ǎ

̙

Ǎ

Ǎ ̙

Ǎ

Ǎ

 

Ǎ

Ǎ

̙

Ǎ

Ǎ

̙

Ǎ

Ǎ

̙ 

̙ 



 

99 
 

   

 

   

 

 

̙ 

 

Ǎ

Ǎ

̙

̘ Ǎ

Ǜ 

ǉ Ǌ

Ǎ

̙ 

ǉ Ǌ

Ǎ

Ǎ ̙ 

ǉ Ǌ

̘

Ǎ

̙

Ǎ

̙ 

 ǉ Ǌ 

Ǎ

̙

̙ 

 

Ǎ

Ǎ

Ǎ

Ǎ

 ǉ Ǌ 

̙

̙ 



 

100 
 

   

 

   

 

 

Ǎ

Ǎ

̙ 

 

Ǎ

̘ ̘

̘

̘

̘ ̘

̙

Ǎ

Ǎ

Ǎ

̙ 

 

Ǎ

̘ ̘

̘

̘ ̘

̘

̙

Ǎ

Ǎ

Ǎ

̙ 

Ǎ  ̙

 

Ǎ

Ǎ

̙ 

 

Ǎ

Ǎ

̙ 

Ǎ

̙ 

 

Ǎ

B

Ǎ

̙ 

 

Ǎ

Ǎ

̙ 

Ǎ

B



 

101 
 

   

 

   

 

 

Ǎ

Ǎ

̙ 

 

 

 

B

̙ 

 

 

 

̙ 

B

̙ 

 

 

Ǎ

Ǎ

̙ 

 

 

Ǎ

Ǎ

̙ Ǎ  ̙

 

Ǎ Ǎ

Ǎ

Ǎ

Ǎ

̙

Ǎ

̙

Ǎ

̙ 

 

Ǎ Ǎ

Ǎ

Ǎ

Ǎ

̙

Ǎ

̙ 

Ǎ

̙ 

 

̘

Ǎ

̙ ̘ ̘

 

̘

Ǎ

̙ ̘

̘ ̘

Ǎ

̙ 



 

102 
 

   

 

   

 

 

̘

Ǎ

̙ 

Ǎ

̙ 

 

 

 

 

 

 ̘

Ǎ

̙

Ǎ

Ǎ

Ǜ 

( ) 

̘ (

̘ ̘

̘ ̘

)̘ (

)̘

̘

̘

̘

̘ (

)  

( ETF(Exchange Traded 

Fund)̘ ETF

 ̘

Ǎ

̙

Ǎ          

̙ 

 



 

103 
 

   

 

   

 

 

ETF)̙  

( ) 

Ǎ Ǜ 

1.

Ǎ ̘

( ̘

̘ ̘

̘ )̘

̘ (

)̘

̘

̙ 

2. 

̘

( )

̘ ̘ (

ETF(Exchange Traded 

Fund)̘ ETF

ETF)̙  

3. 

̘

̘ ̙ 

4. 

Ǎ

̙ 

5. Ǎ



 

104 
 

   

 

   

 

 

̘

̘

̘

̘

̙ 

( ) Ǎ

ǉ Ǌ Ǎ

ǉ ǊǍ

Ǎ

Ǎ

̙

Ǜ 

1. 

ǜ 

2. 

Ǎ

̙

̣

̤ Ǜ  

ǜ  

ǜ  



 

105 
 

   

 

   

 

 

(Bloomberg)

(Country of 

Risk)

ǜ 

̣

̤

ǜ ̣

̤

60%

Ǎ

60%

̙

̙ 

3. ̣

̤ JP 

(JP Morgan EMBI 

Global Diversified Index)

JP 

(JP Morgan CEMBI Broad 

Diversified Index)

Ǎ

(Organization 

of Islamic Cooperation)

Ǎ

ǜ 

4. 

Ǎ 3



 

106 
 

   

 

   

 

 

Ǎ

Ǎ 2

ǜ

̣

̤

Ǎ

2 4 Ǎ

̙ 2

Ǎ

Ǎ

2 ǜ

Ǎ

Ǎ

̣

̤ Ǎ

( )Ǎ

2 Ǎ

ǜ 

5. 

Ǎ

( JP 

(JP 

Morgan EMBI Global 

Diversified Index) JP 

(JP 

Morgan CEMBI Broad 



 

107 
 

   

 

   

 

 

Diversified Index)

)

Ǎ

̙

Ǎ

Ǎ

6

Ǎ

Ǎ 6

ǜ 

6. 

Ǎ

Ǎ

ǜ 

7. ̣ Ǎ̤

ǜ

Ǎ

Ǎ

̙

̣ ̤

Ǎ Ǜ 

(1) Ǜ

̙ 



 

108 
 

   

 

   

 

 

(2) (1) Ǜ

̙ ̘

Ǎ

Ǎ ̙ 

(3)

̘

(REATs)Ǜ

̙ 

( ) 

Ǎ Ǎ

̘ Ǎ

̙

̣ Ǎ̤

Ǜ 

1. ǜ 

2. 

ǉ Ǌ



 

109 
 

   

 

   

 

 

̘

ǉ ̘

̘ ̘ Ǎ

Ǌ̘ ̘

̘

Ǎ

ǜ 

3. JP 

(JP Morgan EMBI 

Global Diversified Index)

JP 

(JP Morgan CEMBI Broad 

Diversified Index)

чǛ  

(1) ( )

( )ǜ 

(2) (

)

( )̙ 

4. A

Ǎ

11.25 Ǎ

ǜ 



 

110 
 

   

 

   

 

 

5. A

Ǎ

11.25 Ǎ

ǜ 

6. A

Ǎ

11.25 Ǎ

ǜ 

7. A

Ǎ

11.25 Ǎ

ǜ 

8. A



 

111 
 

   

 

   

 

 

Ǎ

11.25 Ǎ

ǜ 

9. A

Ǎ

11.25 Ǎ

̙ 

( ) 2 9

Ǎ

Ǎ ( )

̙ 

 ̘

̘

Ǎ

̙ ̘

 ̘

̘

Ǎ

̙ ̘

̙ 



 

112 
 

   

 

   

 

 

̘ ̘

Ǎ

Ǎ

̙ 

̘ ̘

Ǎ

̙ 

 

Ǎ

Ǎ

Ǎ

Ǎ Ǎ

̙ 

 

Ǎ

Ǎ

Ǎ

Ǎ Ǎ

̙ 

Ǎ

̙ 

 

Ǎ

̘

̘

Ǎ

̙ 

 

Ǎ

̘

Ǎ

̙ 

Ǎ

̙ 

 

Ǎ

̘

Ǎ

̣

 

Ǎ         

̙ 

̙ 



 

113 
 

   

 

   

 

 

̤̘

̙ 

 Ǎ

̘ ̘

̘

(Proxy hedge) ( ̘

̘ )

̙

Ǎ Ǎ

Ǎ

Ǎ

Ǎ ̙ 

 ( ) 

Ǎ

Ǎ

̙ 

 

 

̘

ǜ ̘

Ǎ

ǜ ̘

̘

Ǎ

ǜ 

 

 

̘

ǜ ̘

Ǎ

̙ 

(

) 27 3

Ǎ

̙ 

  



 

114 
 

   

 

   

 

 

 

ǜ 

 

ǜ 

Ǎ

107 9 27

1070335050

̙ 

 

 

ǜ  

 

̙

Ǎ

ǜ 

Ǎ

̙ 

 

 Ǎ

ǜ

ETF

 ETF Ǎ

ǜ 

 ( ) 

Ǎ

10

1 11

107 8 3

1070327025

̙ 

 

 Ǎ

ǜ

Ǎ

 ( ) 

Ǎ

10 1 12

̙ 



 

115 
 

   

 

   

 

 

ǜ 

 

 Ǎ

ǜ 

 ( ) 

Ǎ

22

̙ 

 ( )  

 Ǎ ____

ǜ Ǎ

Ǎ ̙

̙ 

 

 ( ̘

)

Ǎ

ǜ 

 

 Ǎ

ǜ 

Ǎ

̘

 ̙

 

 ( ̘

̘

) Ǎ

ǜ

Ǎ

(

)

ǜ 

 

  ( )

Ǎ

ǜ

Ǎ (

)

̙

Ǎ

Ǎ

17 Ǎ

Ǎ

Ǎ



 

116 
 

   

 

   

 

 

ǜ 

Ǎ

̙ 

 

 

̘

Ǎ

Ǎ

Ǎ ǜ 

 

 

̘

Ǎ

Ǎ

ǜ 

10 1

17 ̙ 

 

 ( )

Ǎ

Ǎ

ǜ

Ǎ  (

) 

ǜ 

 

 ( )

Ǎ

Ǎ

ǜ

Ǎ

 (

)

̙

ǜ 

Ǎ

Ǎ

17 Ǎ

Ǎ

Ǎ

Ǎ

̙ 

 

 

Ǎ

( ) 

ǜ

 

 

Ǎ

 ( )

ǜ

Ǎ

̙ 



 

117 
 

   

 

   

 

 

ǜ ǜ

ǜ 

 

 ̘

Ǎ

ǜ 

 

 ̘

Ǎ

ǜ

ǜ 

̙ 

 

 

Ǎ

( )

ǜ 

 

 

Ǎ

 ( ) 

ǜ

ǜ 

̙ 

 

 

Ǎ

ǜ 

 

 

Ǎ

ǜ 

Ǎ

̙ 

 ( )  

 

Ǎ



 

118 
 

   

 

   

 

 

ǜ 

Ǎ ̙

̙ 

 

 

Rule 144A ǜ 

 ( ) 

Rule 144A

̙ 

 

 

Ǎ

ǜ 

 

 

Ǎ

ǜ 

Ǎ

̙ 

 

 

̙ 

 

 

̙

Ǎ

ǜ 

Ǎ

̙ 

 ǉ Ǌ Ǎ

ǉ Ǌ

Ǎ

̙ 

 ǉ Ǌ Ǎ

̙ 

Ǎ

̙ 

 ( ) ̘ ( )

( ) ̘ ( ) ( )

  ( )  ( ) 

 ( )  ( ) Ǎ



 

119 
 

   

 

   

 

 

( ) ( )

̘ Ǎ

Ǎ ̙ 

Ǎ

Ǎ  

̙ 

 

Ǎ

ǜ

Ǎ

̙

Ǎ

̙ 

 

Ǎ

ǜ

Ǎ

̙

Ǎ

̙ 

Ǎ ̙ 

     

 A

Ǎ ̙ 

 ( ) A

Ǎ

̙ 

 B

Ǎ

Ǎ B

Ǎ

Ǎ

Ǎ Ǎ

̙ 

( )

 

̘ ̘

(

)

Ǎ ̙ 

B

̙ 

 

̙

____Ǎ



 

120 
 

   

 

   

 

 

ǜ 

( )

Ǎ B

̙ 

Ǎ

____ Ǎ

̙

Ǎ

Ǎ

̙ 

 B

Ǎ

̙

Ǎ

Ǎ

B

̙ 

 ( ) 

̙

Ǎ

B

 ̙

 B

Ǎ

Ǎ Ǎ

Ǎ

̙

( )

̙

Ǎ

 Ǎ

Ǎ     

    Ǎ

̙ 

1. B

̙

22

Ǎ

̙ 

 Ǎ

Ǎ ̙

(

Ǎ



 

121 
 

   

 

   

 

 

̙ )̙ 2.

Ǎ

Ǎ

Ǎ

̙ 

 Ǎ

̣

̤ Ǎ B

Ǎ

Ǎ

B

̙ 

 Ǎ

̣______   

̤

Ǎ

Ǎ

̙ 

B

B

̙ 

 B

Ǎ

B

Ǎ

Ǎ

̘ ̘

 

Ǎ

Ǎ

̘ ̘ ̙ 

B

Ǎ  ̙



 

122 
 

   

 

   

 

 

̙ 

 

 

 

 

 

 

Ǎ

Ǎ

Ǜ 

(1)

Ǜ

ǉ2.5%Ǌǜ 

(2)

Ǜ

ǉ1.5%Ǌǜ 

(3)

Ǜ

ǉ0.5%Ǌ̙  

 

____(____ǆ) Ǎ

Ǎ

̙ 

̙ 

 

ǉ0.13%Ǌ Ǎ

Ǎ

̙ 

 

_____(_____%) Ǎ

Ǎ

̙ 

̙ 

 ̘ Ǎ

̙ 

 ̘ Ǎ

̙ 

Ǎ

̙ 

     

 

Ǎ

Ǎ ̘

    

Ǎ

Ǎ ̘



 

123 
 

   

 

   

 

 

̙

Ǎ

Ǎ

̘

̙

̙

Ǎ

Ǎ

Ǎ

̙

Ǎ

Ǎ

̘

̙ 

̙

Ǎ

Ǎ

̘

̙

Ǎ

____ Ǎ

̙

Ǎ

Ǎ

̙

Ǎ

Ǎ

̘

̙ 

̙ 

 Ǎ

̙ 

 Ǎ

̙ 

Ǎ Ǎ

̙ 

 (

/

Ǎ

)

 ǉ

Ǌ

   Ǎ

/



 

124 
 

   

 

   

 

 

Ǎ

̙ ̙

̙

̙ 

Ǎ

Ǎ

̙ 

 ( )  

Ǎ

Ǎ

Ǎ Ǎ

Ǎ

Ǜ 

Ǎ

̙ 

ǜ

̙ 

̙ 

̙ 

Ǎ

̙ 

Ǎ

Ǎ

̙ 



 

125 
 

   

 

   

 

 

Ǎ

̙ 

 ( )  

Ǎ Ǎ

̙ 

Ǎ

Ǎ

̙ 

 Ǎ

Ǎ

Ǎ

̘

̘ ̘

̙

̙ 

 Ǎ

Ǎ

Ǎ

̘

̘ ̘

̙ 

̙

̙ 

 

Ǎ

̙ 

 

Ǎ

Ǎ

Ǎ

̙ 

Ǎ

Ǎ

Ǎ

̙ 

     

  



 

126 
 

   

 

   

 

 

Ǎ

Ǎ

̙ 

Ǎ

Ǎ

Ǎ

̙ 

Ǎ

Ǎ

̙ 

 Ǎ

Ǎ

̙

Ǎ

Ǎ

Ǎ

̙

Ǎ ̙

Ǎ

̙ 

 Ǎ

Ǎ

̙

Ǎ

Ǎ

Ǎ

̙

Ǎ ̙

Ǎ

̙ 

̙ 

 

Ǎ

( ) Ǎ

Ǎ

Ǎ

( )

 

Ǎ

( ) Ǎ

Ǎ

Ǎ

( )

Ǎ

Ǎ

Ǎ

̙ 



 

127 
 

   

 

   

 

 

Ǎ

Ǎ

Ǎ ̙ 

Ǎ

Ǎ

Ǎ ̙

̙ 

 

Ǎ

̙ 

 

Ǎ

̙ 

Ǎ  ̙

 

 

 

 

 

 

 ̘

ǜ 

 

 

̘

ǜ 

Ǎ

̙ 

 

Ǎ

Ǎ

Ǎ

̙

Ǎ

̙ 

 

Ǎ

Ǎ

Ǎ

̙

Ǎ

̙ 

̙ 

 

Ǎ

̙ 

 

Ǎ

̙ 

̙ 

     



 

128 
 

   

 

   

 

 

 

̙

Ǎ

̙ 

Ǎ

Ǎ

̙ 

̙ 

Ǎ ( )

̙ 

Ǎ

Ǎ

̙ 

Ǎ

 

̙ 

̙ 



 

129 
 

   

 

   

 

 

̙ 

 Ǎ

̙

Ǎ ̙ 

 Ǎ

̙ 

Ǎ ̙ 

 Ǎ

Ǜ 

( )

Ǜ Ǎ

̣

̤

Ǎ

Ǎ

Ǎ ̣ ̤

̙

̙ 

( )

Ǎ

Ǎ Ǜ 

1. Ǜ

ǉBloomberg Ǌ

Ǎ

̙

ǉBloomberg Ǌ Ǎ

̙ 

 

Ǎ

Ǎ

̣

̤ ̣

̤ Ǎ

Ǎ

Ǎ ̣

̙

̙ 

 ̙



 

130 
 

   

 

   

 

 

2. Ǜ

Ǎ

ǜ

Ǎ

ǉBloomberg Ǌ

ǜ

Ǎ

ǉBloomberg Ǌ

Ǎ

̙ 

3. ̘ ̘

Ǜ Ǎ

ǉBloomberg Ǌ

ǜ Ǎ

̙

Ǎ

Ǎ

Ǎ

(Bloomberg) 

Ǎ Ǎ



 

131 
 

   

 

   

 

 

̙ Ǎ

Ǎ

ǜ

Ǎ

̙ 

4.

̘

(REATs): 

ǉBloomberg Ǌ

̘

̙

ǉBloomberg Ǌ Ǎ

̙ 

5. Ǜ

Ǎ

Ǎ

̙ 

6. Ǜ

̙ 

( )

Ǎ ̣



 

132 
 

   

 

   

 

 

̤ Ǎ

̙ 

    

 

 

Ǎ

Ǎ

Ǎ

̣ ̤ ̙

̙ 

 

Ǎ

Ǎ

Ǎ

̙ 

Ǎ

̙

̙ 

 

̙ 

 

̙ Ǎ  ̙

    

 

 

 Ǎ Ǎ

Ɗ 

( ) 

 

 

Ǎ

Ǎ Ɗ 

( ) ̙ 

 

 

750

Ǎ

̘

 

 

Ǎ

̘

ǜ 

Ǎ



 

133 
 

   

 

   

 

 

ǜ

Ǎ

Ǎ

Ǎ

ǜ 

Ǎ

 ̙

 Ǎ

̙ 

 Ǎ

̙ 

Ǎ

̙ 

 

  ( ) 

Ǎ

Ǎ

̙ 

 A

11.2 Ǎ

Ǎ ̙ 

 ( ) A

Ǎ

Ǎ

̙ 

 

̙

̘ ̘

 ( ) 

̙ 



 

134 
 

   

 

   

 

 

̙

̙ 

 Ǎ

Ǎ

Ǎ

̙ 

 ( ) 

̙ 

 

 

 

  

 

Ǎ

Ǎ Ǎ

̙ Ǎ

Ǎ

Ǎ

̘

̘

̘

̙

Ǎ

̙ 

 

Ǎ

Ǎ Ǎ

̙ Ǎ

Ǎ

Ǎ

̘

̘

̘

̙

Ǎ

̙ 

Ǎ Ǎ

̙ 

 

Ǎ

Ǎ ̙ 

 

Ǎ

Ǎ ̙ 

̙ 

   



 

135 
 

   

 

   

 

 

  

 B

Ǎ

Ǎ

̙ 

 

Ǎ

Ǎ

̙ 

B

̙ 

 

Ǎ

Ǎ

ǜ Ǎ

Ǎ

Ǎ

̙ 

 

Ǎ

Ǎ

̙ 

Ǎ

Ǎ

̙ 

 

 

 

  

 

Ǎ

Ǎ

̙

Ǎ

Ǎ

Ǎ

̙ 

 

Ǎ

Ǎ

̙ 

Ǎ

 ̙

 Ǎ  Ǎ



 

136 
 

   

 

   

 

 

Ǎ

̙

Ǎ

Ǎ

Ǎ

ч

Ǎ

̙

Ǜ 

ǉ Ǌ

ǜ 

ǉ Ǌ ̙ 

ǉ Ǌ ̙ 

Ǎ

̙

Ǜ 

( )

ǜ 

( ) ̙ 

( ) ̙ 

Ǎ

̙ 

  

 

  

 

Ǎ

( ) ̙ 

 ( ) 

Ǎ

( )

̙ 

 

    



 

137 
 

   

 

   

 

 

 

̘

̘ ̘

Ǎ (

) Ǎ

̣ ̤

̙

Ǎ ̙ 

 ̘

̘ ̘

Ǎ Ǎ

̙

Ǎ

̙ 

 ̙

 

Ǎ

ǉBloomberg Ǌ

̙

ǉBloomberg Ǌ

Ǎ

(Reuters)

̙

Ǎ

ǉBloomberg Ǌ

̙

̘

Ǎ

 ( ) 

Ǎ

 ̙



 

138 
 

   

 

   

 

 

̙ 

 

 

 

  

 

 Ǎ

Ǎ

Ǜ 

( ) 

 

 Ǜ 

( ) ̙ 

 

 

ǉ

B

Ǌ̙  

 

 

̙ 

B

̙ 

 

 

̙ 

 

 

̙ ̙ 

 

 

Ǜ

ǜ

Ǎ

Ǎ

̙ Ǎ

Ǎ

Ǎ

̙ 

 

 ǜ

Ǎ

Ǎ

̙ 

Ǎ

̙ 

 

Ǎ

 ( ) 

Ǎ



 

139 
 

   

 

   

 

 

Ǎ ̙ ̙ 

 

 

 

  

 

̘ Ǎ

̙ 

 ( ) 

Ǎ

 ̙

 

 

 

  

 

Ǎ

Ǎ

̙

Ǎ

Ǎ

̘

Ǎ ̙ 

 

Ǎ

Ǎ ̙

Ǎ

Ǎ ̘

Ǎ

̙ 

̣

Ǎ̤

̙ 

 ( ) 

 

  

 ( )  ̣

̤

Ǎ

̙ 

̣

Ǎ̤

Ǎ Ǎ

̙ 

 

 

 

  



 

140 
 

   

 

   

 

 

 

̙ 

 

̙ Ǎ

̙ 

 

ǯ  

  



 

141 
 

Ǿ ǿ  

Â ( )Ǜ 

 13.69 % 

 14.06 % 

 27.75%  

 

[ ] 

̘ ǉ Ǌ  

( )  

1.  

- Ǜ 5.01%(2022 ) 

- Ǜ ̘ ̘ ̘ ̘ ̘ ̙ 

- Ǜ ̘ ̙ 

- Ǜ ̘ ̘ ̘ ̘ ̙ 

2.  

̘ ̘ ǉ Ǌ̘ ̘

Ǎ Ǎ 50%̙

Ǎ Ǎ ̘ ̘ ̘ ̘ ̘

10 ǜ Ǎ ǉ Ǌ̘ ̘

̙ 10 ̘ Ǎ

̘ Ǎ

̘ Ǎ ̙ 

Ǎ ̥ Ǎ̦

Ǎ

̙ Ǎ Ǎ

(GDP) 23.7%Ǎ ̘ ̘

ǜ 14.43%Ǎ ̘ ̘ ̘ ǜ

14.33%ǜ 11.24%Ǎ ̘ ̘ ǜ

9.99%ǜ 7.01%ǜ 7.52%ǜ 11.02%̙ 

 

( ) Ǜ 

̙ 

( ) ̘  

 

       



 

142 
 

2020 13,583 16,575 14,050 

2021 14,075 14,615 14,253 

2022 15,743 14,258 15,568 

ǛBloomberg  

 

̘  

( )  

  

 ( ) 

2020  2021  2020  2021  

 713 766 496 579 

 

  

 ( ) 

2020  2021  2020  2021  

 N.A. N.A. N.A. N.A. 

:World Federation of Exchange, Bloomberg  

( )  

  ( ) 

  

 

2021  2022  2020  2021  2020  2021  

6,581 6,850 131 203 N.A. N.A. 

ǛWorld Federation of Exchanges, Bloomberg  

( )  

Ǎ  

( ) ǉ Ǌ  

Ǎ Ǎ

Ǎ Ǎ 10%

̙  Ǎ

̙ 

( )  

Ǜ ̙ 

Ǜ 9:30~12:00Ǎ13:30-16:00;  9:30-11:30Ǎ14:00-16:00 

Ǜ ̘ ̘ ̙ 

ǛT+2  
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Ǜ  

 

[ ] 

̘ ǉ Ǌ  

( )  

1.  

- Ǜ5.3% (2022 ) 

- Ǜ ̘ ̘ ̘ ̙ 

- Ǜ ̘ ̘ ̘ ̙ 

- Ǜ ̘ ̘ ̘ ̘ ̘ ̙ 

2.  

(a)  

3Ǎ 19Ǎ ̘

̙ (Qatar Petroleum, QP)Ǎ ̘

̘ ̘ ̘ Ǎ (QAPCO)Ǎ

ǜ  (Qatar Gas, QG)Ǎ 7,700 Ǎ

Ǎ ̣Vision 2030̤ Ǎ

Ǎ Ǎ ̙

Ǎ 2007 (LNG) ǜ

Ǎ 57 ̙ 

 

(b)  

 (Qatar Airways)Ǎ 1993 Ǎ 2

69 124 Ǎ 6 5 (Skytrax) ̙

Ǎ 2012 11 (FC Barcelona)

̘ 2013 3 ̣ (One World) Ǎ

Ǎ 155 850 ̙ 

 

(c)  

CNN ̣ (Al-Jazeera)̤ (Doha)Ǎ

30 Ǎ 1 ̙

Ǎ BBC ABC

ǜ Ǎ2006 ̣

(Al-Jazeecstera English)̤ ǜ2013

Current Ǎ (Al-Jazeera 

America)Ǎ 4,000 ̙ 
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( ) Ǜ ̙ 

( ) ̘  

 

       

2020 3.6410 3.6417 3.6414 

2021 3.6406 3.6419 3.6416 

2022 3.6416 3.6410 3.6413 

ǛBloomberg  

 

̘  

( )  

  

 ( ) 

2020  2021  2020  2021  

 47 N.A. 165 N.A. 

 

  

 ( ) 

2020  2021  2020  2021  

 52 N.A. N.A. N.A. 

:World Federation of Exchanges; Bloomberg  

( )  

  ( ) 

  

 

2021  2022  2020  2021  2020  2021  

11,626 10,681 26          16 2.74 N.A. 

ǛWorld Federation of Exchange, QSE  

( )  

Ǎ  

( ) ǉ Ǌ  

Ǎ ̘ ̘

̙ 

( )  

Ǜ  
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Ǜ ~  09:30~13:15  

Ǜ ̘ ̘ ̘Sukuks̙ 

ǛT+3  

ǛQatar Exchange Index  

 

 

 

  



 

146 
 

Â Ǎ 2  

 

( )  

Ǜ Ǎ

̙ ̙

Ǎ (MBS) Ǎ

Ǎ ̘ ̘ ̘ ̘

̘ Ǎ ǉABSǊ̙  

 

ǉSecuritization Ǌ 1970 Ǎ

Ǎ Ǎ Ǎ

̘ ̘ ̘ ̙

Ǎ Ǎ

̘ Ǎ

̙ 

Ǜ Ǎ

ǉMortgage -Backed Securities, MBSǍ

ǊǍ Ǎ ǉAsset-Backed 

Securities, ABSǊǍ Ǜ ̘ ̘

̘ ̘ ̘ ̘ ̘ ̙

Ǎ ̙ 

Ǎ ̙

Ǎ

Ǎ Ǎ ̙ 

 

( ) (REITs)  

Ǎ Ǎ Ǎ

REITs Ǎ

Ǎ Ǎ ̙

REITs ̘ ̘ ̙ Ǎ ̘ ̘

Ǎ ̘ ̘ REITs

Ǎ ̙ 

2016 Ǎ ̘ Ǎ

Ǎ REITs̙ REITs Ǎ

Ǎ 35 Ǎ

̙ REITs 
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̘ ̘ Ǎ Ǎ

̘ ̙ REITs ̘

Ǎ Ǎ

REITs Ǎ ̙ 

REITs Ǎ Ǎ

Ǎ ̙

Ǎ2017 ̙ 

 

( )  

 

Ǎ Ǎ

̙ Ǎ GDP ̘ Ǎ ̙

Ǎ ̘ Ǎ

Ǎ Ǎ

Ǎ ̙ 

Ǎ Ǎ

̙ Ǎ Ǎ
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Ǿ ǿJP (JP Morgan EMBI Global Diversified Index) JP 

(JP Morgan CEMBI Broad Diversified Index)

ǯ (Organization of Islamic Cooperation) ( ) 

Ǜ112 3 31  

No.  Country  

JP Morgan EMBI 

Global Diversified 

Index  

JP Morgan 

CEMBI Broad 

Diversified Index  

Organization of 

Islamic 

Cooperation  

1 Angola  Y     

2 Argentina  Y Y   

3 Armenia  Y     

4 Azerbaijan  Y Y Y 

5 Bahrain  Y Y Y 

6 Barbados  Y Y   

7 Bolivia  Y     

8 Brazil  Y Y   

9 Burkina Faso 

 
  Y Y 

10 Cambodia        

11 Chile  Y Y   

12 China  Y Y   

13 Colombia  Y Y   

14 Costa Rica  Y     

15 Croatia  Y     

16 Czech Republic        

17 Dominican Republic 

 
Y     

18 Ecuador  Y     

19 Egypt  Y Y Y 

20 El Salvador  Y     

21 Ethiopia   Y     
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22 Gabon  Y   Y 

23 Georgia  Y     

24 Ghana  Y Y   

25 Guatemala  Y Y   

26 Honduras  Y     

27 Hong Kong    Y   

28 Hungary  Y     

29 India  Y Y   

30 Indonesia  Y Y Y 

31 Iraq  Y   Y 

32 Israel    Y   

33 Ivory Coast  Y   Y 

34 Jamaica  Y Y   

35 Jordan  Y Y Y 

36 Kazakhstan  Y Y Y 

37 Kenya  Y     

38 Kuwait  Y Y Y 

39 Lebanon  Y   Y 

40 Lithuania        

41 Macau    Y   

42 Malaysia  Y Y Y 

43 Maldives  Y   Y 

44 Mexico  Y Y   

45 Moldova    Y   

46 Mongolia  Y     

47 Morocco  Y Y Y 

48 Mozambique  Y   Y 

49 Namibia  Y     

50 Nigeria  Y Y Y 
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51 Oman  Y Y Y 

52 Pakistan  Y   Y 

53 Panama  Y Y   

54 Papua New Guinea 

 
Y     

55 Paraguay  Y Y   

56 Peru  Y Y   

57 Philippines  Y Y   

58 Poland  Y Y   

59 Qatar  Y Y Y 

60 Romania  Y     

61 Rwanda  Y     

62 Saudi Arabia 

 
Y Y Y 

63 Senegal  Y   Y 

64 Serbia  Y     

65 Singapore    Y   

66 South Africa  Y Y   

67 South Korea    Y   

68 Sri Lanka  Y     

69 Suriname  Y   Y 

70 Taiwan    Y   

71 Tajikistan  Y   Y 

72 Tanzania    Y   

73 Thailand    Y Y( ) 

74 Trinidad and Tobago 

 
Y     

75 Tunisia  Y   Y 

76 Turkey  Y Y Y 

77 Ukraine  Y Y   
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78 United Arab Emirates 

 
Y Y Y 

79 Uruguay  Y     

80 Uzbekistan  Y   Y 

81 Vietnam  Y     

82 Zambia  Y Y   

ǛJP Morgan ̙ 
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Ǿ ǿ  

     (110 9 3 ) 

̘ ̙ 

̘ Ǜ

ǜ call  put Ǎ ǉMaturity Ǌ

̙ 

Ǎ

̙ Ǎ Ǎ

Ǎ ǉMaturity Ǌ ̙ 

̘ Ǎ ̙ 

̘ETF Ǜ ETF Ǎ ETF

̙ 

̘ Ǎ Ǜ 

 ǉ Ǌ Ǜ 

    1. Ǎ ǜ Ǎ

ǉ Ǌ ǜ

̘ Ǎ

ǜ ̘ ǉ

̘ Ǌ ̘ Ǎ

Ǎ ̘ Ǎ ̘ Ǎ

Ǎ

Ǎ Ǎ Ǎ ̙ ̘

̘ Ǎ

ǜ ̘ ̟ ̠ Ǎ

Ǎ ̙ 

    2. Ǎ Ǎ

Ǎ

Ǎ ǜ Ǎ

̙

Ǎ

Ǎ ̙

Ǎ

 



 

153 
 

     ̙ 

    3.

Ǎ Ǎ

̘ ̙ 

    4. Ǎ Ǎ

Ǎ ̘ ̙ ̘

Ǎ

̙ 

    5. Ǎ Ǎ

̙ 

    6. ǉ Ǌ Ǎ Ǎ

Ǎ Ǎ

ǉ Ǌ

ǜ  1

̙ 

    7. ǉ Ǌ Ǎ Ǎ

ǉ Ǌ Ǎ

ǜ

Ǎ Ǎ

̙ 

    8. ǉ Ǌ Ǎ

ǉ Ǌ Ǎ

ǜ

Ǎ ̙

ǉ Ǌ 1 ̙ 

    9. Ǜ Ǎ ǜ

Ǎ ̙ 

    10. ̣ ̤ Ǜ 

     (1) ̙ 

     (2) ̙ 

     (3)

̙ 
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     (4) ǉ Ǌ Ǎ ̙ 

     (5) ̙ 

     (6) ̙ 

     (7) ̙ 

     (8)

̙ 

 ǉ Ǌ Ǜ ǉ Ǌ Ǎ ǜ

ǉ Ǌ Ǎ

̙ 

 ǉ Ǌ Ǜ Ǎ ǜ Ǎ

̙ 

 ǉ Ǌ Ǜ 

    1. ǉ Ǌ Ǎ ǜ

Ǎ Ǎ

ǉ Ǌ ̙ 

    2. ǉ Ǌ ǉ Ǌ Ǎ Ǎ

Ǎ

Ǎ Ǎ ̙

1 ̙ 

    3. ̣ ̤ Ǎ ̣

̤ ̙ 

 ǉ Ǌ Ǜ Ǎ ǜ Ǎ

ǜ Ǎ

ǜ

ǉ Ǌ Ǎ

Ǎ

10 bpsǉ Ǌ Ǎ Ǎ

ǜ

10 bps Ǎ

Ǎ ǜ

ǉ Ǌ Ǎ Ǎ

̙ 
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 ǉ Ǌ ̘ ̘ ̘ ̘

Ǜ 

    1.94 12 31 ǉ Ǌ 95 1 1 ǉ Ǌ

Ǎ Ǜ 

     (1) Ǎ ̙ 

     (2) Ǎ

̙ 

     (3) Ǎ

Ǎ

Ǎ Ǎ Ǎ

̙ 

     (4) ̘ Ǎ

̙ 

     (5) ǉ Ǌ ǉ Ǌ Ǎ

Ǎ Ǎ

ǜ 1 ̙ 

    2.94 12 31 ǉ Ǌ 95 1 1 ǉ Ǌ

Ǎ 95 1 1 ǉ Ǌ Ǜ 

     (1) Ǎ

Ǎ

20 bpsǉ Ǌ Ǎ

Ǎ

ǜ 20 bps Ǎ

20 bpsǍ

ǜ ̘ Ǎ Ǎ

̙ Ǎ

Ǜ 

      A. ǉMaturity Ǌ Ǎ

Ǎ Ǎ

ǜ 1 Ǎ

1 ǜ Ǎ

ǜ call put Ǎ

̙ 
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      B.

Ǜ 

       (A) ǌ ǎǍ ǉ Ụ̈̀ A-̤ ̣A+̤

AǊ̙  

       (B) Ǎ ǜ

Ǎ ǜ Ǎ Ǎ

ǜ Ǎ

Ǎ Ǎ

ǜ

Ǎ ̙ 

       (C) ̘

̙ 

     (2) Ǎ ǉ Ǌ  2 ̙ 

    3. ̣ ̤ Ǎ ̣

̤ ̙ 

 ǉ Ǌ ǉ ǊǛ

Ǎ

Ǎ ̙ 

 ǉ Ǌ ǉ Ǌ Ǜ Ǎ ǜ Ǎ

̙ 

 ǉ Ǌ ǐ Ǜ

ǐ ̙ 

̘ ̘ Ǎ

̘

̙

ǉ Ǜ ̘ Ǌ ǉ Ǜ ̘

Ǌ̙  

 ǉ Ǌ Ǜ

̘ ̘ ̙ ̘

Ǎ

̘

̙

ǉ Ǜ ̘ Ǌ ǉ Ǜ ̘ Ǌ̙  

 ǉ Ǌ Ǜ 
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     1. ǉ Ǌ Ǎ

̙ Ǎ

̘

̙ 

     2. ǉ Ǌ Ǎ Ǎ

̙ Ǎ Ǎ

ǜ Ǎ

̙ 

 ǉ Ǌ Ǜ Ǎ ǜ

Ǎ ̘ ̘

̙ 

 ǉ Ǌ Ǜ Ǎ ǜ

Ǎ ǜ ̘ Ǎ

Ǎ Ǎ

̙ 

 ǉ Ǌ Ǜ 

     1.94 12 31 ǉ Ǌ 95 1 1 ǉ Ǌ

Ǜ ǉ Ǌ1 3 ̙ 

     2.94 12 31 ǉ Ǌ 95 1 1 ǉ Ǌ

Ǎ 95 1 1 ǉ Ǌ Ǜ Ǎ

 3 ǉ Ǌ

̙ 

 ǉ Ǌ Ǜ 

     1.94 12 31 ǉ Ǌ Ǜ

̙ 

     2.95 1 1 ǉ Ǌ Ǜ ̙ 

 ǉ Ǌ Ǜ

ǐ ̙

Ǎ

̘ ̙ 

̘ ̘ Ǜ 

  1. Ǎ ǜ

Ǎ

̙ 
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  2. Ǜ Ǎ

̙ 

Ǎ Ǎ

̙ 

Ǜ Ǎ

Ǎ ̙ 

̘ ǉ Ǌ

Ǎ ̘ ̘

̘ ̘ ̘ ̘ ̘ ̘ ̘ ̘ ̘

̘ Ǎ ̘ ̘

̘ ̘ ̘ ̘ ̘ ̘ ̘ ̘

̘ ̘ ̙ 

̘ Ǎ

̙ 
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Ǿ ǿ  

 101 4 3  

1010000481  

106 2 14  

1060002879  

 

 

̘  

̙ 

Ǎ

̘ ̘ ̘ Ǎ Ǎ

Ǎ Ǎ ̙ 

 

̘  

Ǎ

Ǎ ̙ Ǎ

Ǎ Ǎ

Ǎ Ǎ

̙ 

 

̘ Ǜ 

( )̘ Ǜ 0.125%ǉ Ǌǜ 

( )̘ Ǜ 0.25%ǉ Ǌǜ 

( )̘ Ǜ 0.5%ǉ Ǌǜ 

( )̘ Ǜ 0.25%ǉ Ǌǜ 

( )̘ ̘ ̘ ̘ Ǜ

̙ 

 

̘ Ǎ

Ǎ ̙ Ǎ

7 Ǎ 20 ̙ 

 

̘ Ǎ

Ǜ 

( )̘  

1. Ǜ Ǎ ̙ 
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2. Ǜ Ǎ ̙ 

3. Ǜ 

 

 
   

 

800 

NAV:$8 

100  

800 

NAV:$10  

80  

Ǎ

$800̙ 

 

100  

NAV:$8 

ǅ800 

100  

NAV:$10  

ǅ1000 

$1000Ǎ

$200Ǎ

̙ 

 

( )̘  

1. Ǜ Ǎ

̙ 

2. Ǜ Ǎ ̙ 

3. Ǎ Ǎ

Ǎ

Ǎ Ǜ 

 

 

 
   

 

$800 

NAV:$10  

80  

$800 

NAV:$8 

100  

Ǎ

$800̙ 

 

100  

NAV:$10  

ǅ1000 

100  

NAV:$8 

ǅ800 

$800Ǎ

Ǎ

̙ 

 

̘ Ǎ

Ǜ 

ǉ Ǌ ̘ ̘ ̙ 

ǉ Ǌ ̙ 
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ǉ Ǌ Ǎ

̘ /

̙ 

ǉ Ǌ Ǎ ̙ 

ǉ Ǌ Ǎ Ǎ

̙ 

ǉ Ǌ Ǎ 7 Ǎ

20 ̙ 

ǉ Ǌ ̘ ̘

̙ 

ǉ Ǌ Ǎ

̘ / ̙ 

 

̘ ǜ Ǎ ̙ 
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Ǿ ǿ ǯ ǯ

 

ǯ   

̘ Ǎ

Ǎ ̙  

  

ǯ   

1̡ á ̘ / ̙  

2̡ á ̙  

3̡ á ̘ ̙  

  

ǯ   

Ǎ

̘

̙ ̙  

  

ǯ   

̘ Ǎ ̙  

1̘ ̘ ̘

Ǎ ̙  

2̘ ̘

Ǎ ̙  

3̘ Ǎ Ǎ

̙ Ǎ

̙  

4̘ Ǎ Ǎ

̘ ̙ : 

(1) Ǎ

̙  

(2) 

Ǎ (KYC)

Ǎ ̙ 

(3) KYCǍ ̙ 

5̘ ̘ Ǎ

Ǎ ǜ
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Ǎ

Ǎ Ǎ ̘

̘ ̘ ̘ ̘

̙  

  

ǯ   

1̘ Ǜ ̙  

(1) Ǜ ̣ ̤̘̣ ̤

(KPI)Ǎ ̙  

(2) Ǜ Ǎ

̙  

2̘ Ǜ 1 1 12 31 ̙  

3̘ Ụ̈̀ ̤ 70%Ạ̌ ̤

30%̙  

4̘ Ǜ ̘ ̘

̙  

  

ǯ   

1̘ Ǜ ̙ ̘

Ǎ Ǎ ̙ ̘ ̘

̙  

2̘ Ǜ ̙  

̘ Ǎ

Ǎ

̙  

Ǎ

̙  

3̘ Ǜ Ǎ ̙  

  

ǯ   

̘

̘ Ǎ ̙  

 

ǯ   

̘ Ǎ ̙  
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Ǿ ǿ  

 

1.  

(1) Ǜ 

 

(2) Ǎ ̘ ̘

̘ Ǜ  

(3) Ǜ 

 

 

112 3 31  

Ǜ  

   (%) 

US279158AK55 ECOPET 4 1/8 01/16/25   2 2.04 

US345397WW97 F 3.664 09/08/24   3 3.67 

US71568QAC15 PLNIJ 4 1/8 05/15/27   1 1.26 

US71654QBH48 PEMEX 4 7/8 01/18/24   3 3.77 

US71654QBV32 PEMEX 4 1/4 01/15/25   4 5.16 

USG9328DAP53 VEDLN 6 1/8 08/09/24   1 1.01 

USP22835AA30 ELEBRA 3 5/8 02/04/25   1 1.24 

USY2056PAA40 DBMMN 7 1/4 10/23/23   3 3.46 

USY39694AA51 INDYIJ 5 7/8 11/09/24   3 4.60 

USY7133MAC39 PLBIIJ 4 1/4 05/05/25   4 5.14 

USY7136YAA83 PERUSAHAAN GAS 5.125 05/16/24   3 3.94 

USY7140WAE85 IDASAL 4 3/4 05/15/25   2 2.08 

XS1089413089 IVYCST 5 3/8 07/23/24   2 3.19 

Ǜ

%

74 97.76

( ̘ ) 1 0.75

1 1.49

76 100.00

112 3 31
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XS1165659514 HRAM 5 1/2 01/16/25   1 1.34 

XS1245432742 EGYPT 5 7/8 06/11/25   1 1.73 

XS1382802095 AXIATA 4.357 03/24/26   1 1.60 

XS1435072464 TAQAUH 4 3/8 06/22/26   3 4.34 

XS1505674918 TNBMK 3.244 10/19/26   2 2.84 

XS1757392466 CCAMCL 4 3/8 02/08/25   1 1.29 

XS1807299174 KZOKZ 4 3/4 04/24/25   3 3.84 

XS1917720911 EXCRTU 8 1/4 01/24/24   3 3.57 

XS1944412664 OMAN 4 7/8 02/01/25   3 4.56 

XS1958649854 YKBNK 8 1/4 10/15/24   3 3.72 

XS1959301471 QIIKQD 4.264 03/05/24   4 4.69 

XS1963534968 BBRIIJ 3.95 03/28/24   2 2.60 

XS1964617440 QIBKQD 3.982 03/26/24   4 4.95 

XS1983289791 AFRFIN 4 3/8 04/17/26   3 4.46 

XS2066049219 DARALA 6 3/4 02/15/25   1 1.04 

XS2078677213 DIBUH 2.95 02/20/25   2 2.53 

XS2114850949 QNBK 2 3/4 02/12/27   1 1.83 

XS2162033729 QNBK 2 5/8 05/12/25   2 2.51 

 

 (4) Ǜ  

(5) Ǜ    

112 3 31  

 

* Ǎ  

2.  

(1) ǉ Ǜ2019/0 7/ 03~ 2023/3/31ǊǛ( Ǎ

) 

Ǜ 108 07 03  

 

 

  

A-  29.45% 

BBB 32.75% 

BB 17.64% 

B+  17.90% 

 2.25% 
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A  

 

B  

 

A  

 

B  

 

A  

 

B  
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:  

 (2) Ǜ( Ǎ

) 

/  102 103 104 105 106 107 108 109 110 111 

B  NA NA NA NA NA NA NA 0.408 0.408 0.4080 

B  NA NA NA NA NA NA NA 0.4678 0.613 0.4785 

B  NA NA NA NA NA NA NA 0.831 0.810 0.7245 

(3) Ǜ( Ǎ

) 

/  102 103 104 105 106 107 108 109 110 111 

A  NA NA NA NA NA NA NA 1.87% -3.05% -11.1039% 

B  NA NA NA NA NA NA NA 1.86% -3.11% -11.0144% 

A  NA NA NA NA NA NA NA 2.74% -0.61% -10.6996% 

B  NA NA NA NA NA NA NA 2.87% -0.88% -10.6370% 

A  NA NA NA NA NA NA NA 6.39% 2.68% -7.8137% 

B  NA NA NA NA NA NA NA 6.24% 2.26% -7.7771% 

 

(4) Ǎ ̘ ̘ ̘ ̘ ̘

̘ Ǜ ( Ǎ

) 

 

 

112 3 31  

    

  A  B  A  B  A  B  

 1.1581% 1.1670% 0.6540% 0.5782% 1.9604% 1.9657% 

 4.2060% 4.3366% 2.6695% 2.6669% 5.0610% 5.0918% 

  -2.3895% -2.2831% -2.9140% -2.9723% 0.7779% 0.8531% 

  4.4602% 4.4891% 7.8006% 7.6202% 20.5383% 20.0224% 

  N/A  N/A  N/A  N/A  N/A  N/A  

  N/A  N/A  N/A  N/A  N/A  N/A  

 -10.9205% -10.9017% -7.8229% -7.9817% 6.0841% 5.4186% 

Ǜ108/7/3  
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3. (

):   

 

112 3 31  

 107 108 109 110 111 

 NA  1.31% 2.13% 1.17% 0.63% 

 

4. ̘ ̘ ̘ ̘

̘ ̘ Ǜ 

/ ̙ 

5. Ǎ ̘

Ǜ 

 

 

112 3 31  

 

6. Ǜ 

̙ 

  

( ) (ǆ)

0 3,635 0 3,635 0 0 0

JP Morgan Securities Plc 0 3,229 0 3,229 0 0 0

HSBC Bank (TW) 0 2,558 0 2,558 0 0 0

Standard Chartered Bank (TW) 0 408 0 408 0 0 0

Barclays Bank PLC 0 295 0 295 0 0 0

0 374 0 374 0 0 0

111

( ) ( )
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Ǿ ǿ  

 

 


