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Convertible Bond, CoCo Bond) (Total Loss -Absorbing Capacity, 
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2010 III (Basel  III) ǰCoCo Bond

CoCo Bond

ǰ CoCo Bond
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CoCo Bond

CoCo Bond

CoCo 

Bond ǰ 

CoCo Bond

ǰ CoCo Bond

CoCo 
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CoCo Bond
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2. (Total Loss -Absorbing Capacity, TLAC)   

(Total Loss -Absorbing Capacity, TLAC)  

(Financial Stability Board, FSB) 2015 11

(G-SIBs)

ǰ 

TLAC CoCo Bond

TLAC

ǯ ǯ

ǯ ǰ 

G-SIBs

ǰ 

(Total Loss -Absorbing Capacity, TLAC)

ǰ 

 

3.  

100 (CoCo Bond) 100

9.00% 9 3

(CoCo Bond) (CoCo 

Bond) 100 150 0.35

5 27 (150 ƚ 0.35 )

52.5 79.5 (CoCo Bond)

20.5% ǰ 

100 TLAC 100

7.00% 7 3

TLAC

50% 3 21 50% 50
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Ǎ  (Credit Default Swaps ǜCDS)̘

 ( CDX iTraxx)̘  (Credit Options ) Ǎ CDS  CDS

Ǜ 

-  (Credit Default Swaps CDS)

Ǎ ̙ Ǎ

̘ ̘ Ǎ
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-  ( )Ǜ ̙

̙ Ǎ

Ǎ Ǎ ̙ 

ǛX Y ̙ X AAǍ Y BB̙

X 10 Ǎ Y 50  ̙

Ǜ  

 

Ǎ Ǜ

  ( ) 

ǛA Y Ǎ 1000 Ǎ 50

 ( 0.01%)Ǎ 10 ̙ ǍA Ǜ0.005  

1000   10 Ǟ 50  
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ǛX Ǎ X 8%̙ 10,000

X  ( 1000 )Ǎ 1000 Ǎ

X  ( 80 ) Ǎ  
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- ̙

Ǎ ̙ 

ǛB X Ǎ 1000 Ǎ

X ̙ Ǎ B 920  (1000 80

)̙ 

-  ( CDX iTraxx) 

( ) ̙

̙ CDX iTraxx

Ǜ 

Á iTraxxǛMarkit iTraxx Ǎ ̘

̘ ̙

Ǎ Ǎ ̙

Ǜ 

        

MARKIT ITRX ASIAXJ IG 
12/21  

26 1 5 YR 100 2021/12/20  99.13  117.02  

MARKIT ITRX 26 1 5 YR 100 2021/12/20  100.05  98.19  



  

 

9 

20220927/R/B2737-01A-013A/B40 

AUSTRALIA 12/21 

MARKIT ITRX EUR SNR 
FIN 12/21  

26 1 5 YR 100 2021/12/20  100.50  89.28  

MARKIT ITRX EUR SUB 
FIN 12/21  

26 1 5 YR 100 2021/12/20  94.58  207.95  

MARKIT ITRX EUR 
XOVER 12/21 

26 1 5 YR 500 2021/12/20  109.22  292.90  

MARKIT ITRX EUROPE 
12/21  

26 1 5 YR 100 2021/12/20  101.46  69.96  

MARKIT ITRX JAPAN 
12/21  

26 1 5 YR 100 2021/12/20  102.23  53.92  

ǛBloomberg, 2017/01/11  

Á CDXǛMarkit CDX Ǎ Markit CDX 

̘Markit CDX ̘Markit CDX ̙ Ǜ 

        

MARKIT CDX.EM.26 
12/21  

26 1 5 YR 100 2021/12/20  93.73  93.72  

MARKIT 
CDX.NA.HY.27 12/21  

27 1 5 YR 500 2021/12/20  106.34  106.35  

MARKIT CDX.NA.IG.27 
12/21  

27 1 5 YR 100 2021/12/20  101.58  66.08  

ǛBloomberg, 2017/01/11  

Ǜ  CDS 

Ǎ ̙

Ǎ Ǎ ̙

Ǎ  ( 1~N)ǜ ̘ ̘ ̘

̙ 

1.1 : 

(1) Ǎ

̙ 

(2) Ǎ Ǎ

Ǎ

̙ Ǜ Ǎ

Ǎ

 CDS CDX.NA.HY

̙ Ǎ Ǎ

Ǎ CDX..NA.HY

̙ 

(3) CDX.NA.HY : 

CDX.NA.HY  

( : Bloomberg, 2017 /0 9/14) 
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1.2 CDS ( CDX index iTraxx Index)
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Ǎ
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Ǎ Ǎ Ǎ

CDX.EM ̙ 

(3) CDX.EM : 
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CDX.EM  
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( : Bloomberg, 2017 /0 9/14) 

 

(4) Ǜ CDS index(

CDX index iTraxx Index)  : 

A. : 

CDS Ǎ Ǎ

Ǎ ̙

Ǎ CDS 

Ǎ ̙ 

Ǎ CDS Ǎ

Ǎ Ǎ

̙

Ǎ CDS Ǎ

̙ 

CDS Ǎ

Ǎ ̙

CDS Ǎ
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Ǎ CDS Ǎ CDS 
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CDS Ǎ

ǜ Ǎ CDS Ǎ

̙ Ǎ Ǎ

CDS Ǎ

Ǎ Ǎ CDS Ǎ

Ǎ  ̙

B. : 

CDS ( )Ǎ Ǎ

Ǎ Ǎ CDS Ǎ

̙ Ǎ ̙ 

ǍCDS Ǎ Ǎ

̙ CDS Ǎ (

)ǜ Ǎ CDS Ǎ

̙ 

C. : 

CDS Ǎ

(Over-The-Countertransaction) Ǎ ̙

Ǎ Ǎ

ISDA Ǎ ISDA (CSA, Credit 

Support Annex) Ǎ ̙ 

CDS ̙

Ǎ CDS Ǎ

Ǎ (Clearing Agreement) Ǎ CDS 

Ǎ ̙ 

(5) Ǜ 

CDS Ǎ CDS 

Ǎ CDS 

Ǜ Ǎ CDS 

Ǎ ǜ

Ǎ CDS Ǎ

̙ 

2. : 
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Ǎ
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Ǎ Ǎ

ISDA ̙ Ǎ Ǎ

Ǎ Ǎ

Ǎ ̙

Ǎ ̙ 

(1) Ǜ 

Ǜ Ǎ

Ǎ Ǎ

Ǎ

Ǜ 

A. Standard & Poor's Corporation Ǎ  BBB- ( ) Ǎ

 A-3 ( ) ǜ  

B. Moody Ņs Investors Service Ǎ Baa3 ( ) Ǎ

 P-3 ( ) ǜ  

C. Fitch Ratings Ltd. Ǎ  BBB- ( ) Ǎ

 F3 ( ) Ǜ  

D. Ǎ  twBBB- ( ) Ǎ

 twA -3 ( ) ǜ  

E. Ǎ  

BBB-(twn ) ( ) Ǎ F3(twn ) ( ) ̙ 

Ǎ

Ǎ ̙ 

(2) Ǜ 

Ǎ (

) Ǎ Ǎ

̙ 

Ǎ

Ǎ ISDA

Ǎ Ǎ

Ǎ ISDA ̙ Ǎ

Ǎ Ǎ Ǎ

Ǎ

̙ Ǎ

Ǎ ̙ 
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(3) Ǜ 

Ǎ (CDS Index)

Ǎ 30% ̙ 

(4) Ǜ 

(CDS Index) Ǎ

30%Ǎ Ǎ Ǎ Ǎ

̙ 

(5) Ǜ 

(CDS Index) Ǎ

Ǎ ̙ Ǎ

̙ (CDS) Ǎ

Ǎ

̙ 

 

̧ ( )

̨ 

(1) Ǜ 

Ǎ ̘ Ǎ

 ( ) Ǎ

Ǎ ̙

Ǎ ̙ 

Ǎ Ǎ

 ( ) Ǎ

( ) ̙ Ǎ ̘ ̘

̘ ̙ Ǎ

Ǎ ̙ 

 ( ) Ǎ

̙ Ǎ

̙ Ǎ

 ( ) Ǎ

̙ 

Ǎ Ǎ  (

) Ǎ Ǎ

Ǎ ̙ 

(2)  

( ) Ǎ
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Ǎ

̙ 

(3)  

Ǎ 100

̙ Ǎ

Ǎ ̙ Ǎ 100

Ǎ 100 / ̙

Ǎ ̙

/ Ǎ

Ǎ ̙

Ǎ ̙ 

 

: Bloomberg, 2014 /12/0 5 

Ǎ 100 / 1

Ǎ Ǎ ̙

Ǎ ̙ 

 

: Bloomberg, 2014 /12/0 5 

 

( )  

1. Ǜ 

(1) Ǜ Ǎ

Ǎ
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̙ ̘ ̘

Ǎ Ǎ

̙ 

(2) Ǜ

Ǎ ̙ Ǎ

Ǎ ̘ ̘ Ǎ

̙ Ǎ

Ǎ ̙ Ǎ

Ǎ Ǎ

̙ 

(3) Ǜ

ǉbuy -and-holdǊ Ǎ Ǎ

Ǎ BBB-

Ǎ Ǎ ̘

Ǎ Ǎ

̙ 70% Ǎ

̘

̙ 

(4)  

Ǎ ̙ 

 

https://www.ubs.com/global/en/asset -management/investment -

capabilities/sustainability.html  

2.  

(1) Ǜ

Ǎ ( ) Ǎ

/ / ̙ Ǎ Ǎ

Ǎ Ǎ ̙ 

(2) Ǜ Ǎ

Ǎ ̙ 70%

Ǎ ̘

ǜ Ǎ

Ǎ Ǎ ̙ 

3. Ǜ 

Ǎ

̘ Ǎ

https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
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̙ Ǎ

(US TreasuryfutureǍUST)Ǎ

Ǎ ̙

Ǎ ̘ ̘

Ǎ ̙

Ǎ 5.54 ǜ

2~10 ̙ 

( )  

1. Ǎ Ǎ

̘ ̘ ̙ 

2. Ǎ ̙

Ǎ

̙ 

( )  

̘ ̙ 

Ǜ 

(i)  1986  7701(a)(30) ǉSection 7701(a)(30) of the US Internal 

Revenue Code of 1986 Ǌ ̘

ǉTreasury Regulations Ǌ ǜ 

(ii) 1933  S ǉ17 CFR Ä 230.902(k)Ǌ ǜ  

(iii)  4.7 ǉRule 4.7 of the US Commodity Futures 

Trading Commission Regulations Ǌǉ17 CFR Ä 4.7(a)(1)(iv)Ǌ ǜ 

(iv)  1940  202(a)(30)-1 ǉRule 202(a)(30)-1Ǌ

ǜ   

(v) ̘ ̙ 

( ) Ǎ

̙ Ǎ ̙ 

( )  

Ǎ 109 05 04 ̙ 

( )  

Ǎ ̙ 

( )  

1. Ǎ Ǎ

Ǎ ̙ Ǎ

Ǎ ̣ ̤ Ǎ

̙ 
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2. Ǜ 

(1) ǉ ǊǍ ̙ 

(2) Ǎ

̙ NB

̙ 

(3) Ǎ Ǎ

̙ 

3. Ǎ

̙ 

4. ( ) Ǎ

( ) ̙ (

)

̙ 

5. Ǜ ̧ ̨ ( )

̘ ̙ 

( )  

1. A ǣ ̙

̘ ̘

Ǎ Ǜ 

(1) A Ǎ

Ǎ Ǎ

̙ 

(2) B Ǎ

Ǎ Ǎ

̙ 

(3) A Ǎ

Ǎ Ǎ

̙ 

(4) B Ǎ

Ǎ Ǎ

̙ 

(5) A Ǎ

Ǎ Ǎ

̙ 

(6) B Ǎ

Ǎ Ǎ
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̙ 

(7) A Ǎ

Ǎ Ǎ

̙ 

(8) B Ǎ

Ǎ Ǎ

̙ 

(9) A Ǎ

Ǎ Ǎ

̙ 

(10) B Ǎ

Ǎ Ǎ

̙ 

2. NB Ǜ 

(1) NB ǜ 

(2) NB ǜ 

(3) NB ̙ 

3. 

̙ 

4. Ǎ Ǎ

̙ 

5. NB

NB Ǎ Ǎ ̙ 

6. Ǎ

Ǎ

̙ 

7. ̙ Ǎ

Ǎ

̙ 

( )  

1. Ǎ Ǜ 

(1) Ǎ Ǎ Ǎ ̘

Ǎ ǜ Ǎ

̙ ( 98 11 23 )

Ǎ

̙ 
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(2) Ǎ ̘

̘ ̘ ̘ ̙

̙ 

(3) Ǎ Ǎ

̙ 

(4) ̙ 

2. Ǎ ̘ ̘

ǜ ̘ ǜ

̘ Ǎ ǜ

ǜ Ǎ Ǎ

Ǎ ̙ 

( )  

Ǎ ̘

̙ Ǎ

Ǎ ̘

̙ NB Ǎ

̙ 

( )  

Ǎ

̙ ̙ ̙ 

( )  

1. Ǎ (

)

̙ 

2. NB Ǎ

Ǎ ̙

Ǎ ̙ 

( )  

Ǎ Ǎ

Ǎ ̙

( ) Ǎ Ǎ Ň.Ň (0.01%)

̙ ̣ ̤

Ǎ ( ) ̙

̘ ̘

̙  (

)Ǎ ̙ 

Ǜ A 2020 4 8 10 Ǎ
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10000 ǜA 2020 4 13 5000 ǜ

30 ǍA Ǎ

Ň.Ň (0.01%) ̙ A Ǜ

5000 ( ) x 30 ( ) x Ň.Ň (0.01%) ( ) =15

( )̙ 

( )  

̙

Ǎ ̙ ̣

Ǎ̤ ( ) ̙

Ǎ

Ǎ

Ǎ Ǎ 3 ̘6 ̘9 12 Ǎ

̙ Ǎ ̙ 

 

( )  

ǍǍ Ǜ 

1̘ Ǐ (1.5ǆ) Ǎ Ǎ

̙ 

2̘ Ǎ

Ǎ

̙ ̣ ̤ Ǜ 

(1) 

̙ 

(2) Ǎ ( )

Ǎ

̙ 

( )  

Ǎ Ň (0.26ǆ) Ǎ

Ǎ ̙ 

( )  

1. A Ǎ ̙ 

2. B NB

Ǎ B NB ̙ B NB

̘B B

( )

Ǎ B NB ̘B
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B ̙

Ǎ ̙ B

ǍNB B

Ǎ Ǎ 4

Ǎ ̙ 

3. B NB Ǎ

Ǎ B NB

̙ ǉ ǊǍ

̙ 

4. B NB Ǎ

Ǎ ( ) Ǎ

̙ 

5. B NB Ǎ

Ǎ Ǎ

( ) Ǎ

Ǎ ̙ 

6. B NB Ǎ ̣

̤ Ǎ

Ǎ ̙ 

7. B NB Ǎ

Ǎ

Ǎ ̘ ̘

̙ 

: 
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ǯ  

( )  

̣ ̤̘̣ ̤̘̣

̤̘̣ ̤ Ǎ

109 04 17 1090333678 Ǎ

̙ Ǎ

Ǎ ̙ 

 

( )  

̣ ̤̘̣ ̤

Ǎ ̘ ̙

̙ Ǎ

Ǎ ̙ 

( )  

109 05 15 Ǎ ̙ 

 

ǯ  

( ) ̘ Ǎ

Ǎ Ǎ ̘ ̘ ̘

̙ ̘ Ǎ Ǎ

Ǎ ̙ Ǎ

Ǎ ̙ 

( ) ̘ ̘ Ǎ ̘

̙ 

( ) Ǎ Ǎ Ǎ

̙ Ǎ ̘

̙ Ǎ

̘ ǜ

Ǎ ̙ 

( ) Ǎ Ǎ

̙ ̘ Ǎ

Ǎ Ǎ ̙ 

( ) Ǎ Ǎ ̙ 

( ) Ǎ

Ǎ ̙ 

( ) Ǎ
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Ǎ Ǎ Ǎ Ǎ

̙

Ǎ Ǎ ̙ 

( ) Ǎ Ǎ 2. 4. Ǎ

Ǜ 

1. ̙ 

2. ̙ 

3. ( )̙ 

4. ̙ 

5. ̙ 

6. ̙ 

( ) Ǎ

Ǎ Ǎ Ǎ

̙ 

( ) Ǎ ̙ 

( ) ̙

̙ 

( ) Ǎ

̙ ̘ ̘

( ) Ǎ

̙ 

( ) Ǎ Ǎ

Ǎ ̙ 

( ) ̙ 

( ) ̘ ̙

Ǎ ̙ 

( ) Ǎ Ǎ Ǎ

̘ ̘ Ǎ ̙ 

( ) ̘ ̘ ̘ Ǎ Ǎ

̙ Ǎ

̙ 

( ) ̘ ̘ ̘ Ǎ

Ǎ ̙

Ǎ

̙ 

( ) Ǎ
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̙ Ǎ

Ǎ Ǎ ̙ 

( ) ( ) Ǎ Ǎ

Ǎ Ǎ ̙ 

( ) Ǜ 

1. ̣ ̘ ̘ ̘ ̙̤

̙ 

2. ̙ 

( ) ̙ 

 

ǯ  

( ) Ǎ ̘ ̘ ̙

Ǎ ̙ 

( ) ̘

Ǎ Ǎ ̘

̘ B NB

Ǎ Ǎ ̘ ̘ ̘

̙ ̘ Ǎ Ǎ

Ǎ ̙ Ǎ

Ǎ ̙ 

( ) Ǎ Ǎ

̙

Ǎ Ǎ ̙

Ǎ Ǎ

̙ 

( ) Ǎ

Ǎ ̙

̘ Ǎ Ǜ 

1. Ǎ ̙ 

2. Ǎ Ǎ

̙ 

3. ̘ Ǎ

̙ Ǎ ̙ 

( ) Ǎ Ǎ

Ǎ Ǎ

Ǎ ̙ 
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( ) Ǎ ̘ ̘

̘ ̘ ̘ ̘

̙ Ǎ

Ǎ Ǎ ̙ 

( ) Ǎ

̘

Ǎ ̙ 

( ) Ǎ B NB

Ǎ ̙ 

( ) Ǎ Ǜ 

1. Ǜ 

(1) ̙ 

(2) ̙ 

(3) ̙ 

(4) B NB ̙ 

(5) ̙ 

2. Ǎ Ǎ ̙ 

3. ̙ 

( ) Ǎ Ǎ

̙

̘ ǜ

̘ Ǎ

ǜ ̘ ̘

Ǎ Ǎ

̙ 

( ) Ǎ Ǎ

Ǎ Ǎ

Ǎ ̙ Ǎ

̙ Ǎ ̙ 

( ) Ǎ Ǎ ̙ 

( ) Ǎ

̙

Ǎ Ǎ ̙ 

( ) Ǎ Ǎ

̙ 
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( ) ̘ Ǎ

̙ ̘ ̘ ̘

Ǎ

̙ 

( ) Ǎ Ǎ Ǎ

̙ ̙ 

( ) Ǎ ̙ 

 

ǯ   

( )  

( ̧ ̨ ( ) ̙) 

( ) ̘ ̘ ( )  

1. Ǜ 

̘ ̘ ̙ 

(1) Ǜ ̘

Ǎ Ǎ

̙ 

(2) Ǜ ̘ Ǎ

Ǎ Ǎ ̙ 

(3) Ǜ ̣ ̤ Ǎ

( Ǎ )

̙

Ǎ ̣ ̤Ǎ

̙ Ǎ

Ǎ Ǎ Ǎ

̙ ̣ ̤ Ǎ ̣ ̤

̙̙ 

(4) Ǜ Ǎ Ǎ

Ǎ ̘

̙ 

2. ̘ ( )  

Ǜ  

Ǜ  

Ǜ (104/11 ) 

(104/04 -104/07 ) 

(104/01 -104/07 ) 
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(103/07 -104/11 ) 

(103/03 -103/07 ) 

(102/04 -103/03 ) 

(100/05 -102/03 ) 

Ǜ Ǎ

Ǎ Ǎ Ǎ ̙ 

3.  

Ǜ (109/  05- ) 

4.  

Ǜ ̘

̘  

(1) Ǎ ̣ ̤

Ǎ ̣ ̤Ǎ Ǎ

ǜ Ǎ

̙ 

(2) 

Ǎ Ǎ ̘

Ǎ Ǎ

Ǎ ̙ 

(3) ( )Ǎ

Ǎ ̘

Ǎ Ǎ ǐ

Ǎ ǐ

( )ǜ ǐ Ǎ

Ǎ ̙ 

(4) ( )Ǎ

ǐ Ǎ ( )

Ǎ Ǎ

̘ ̙ 

(5) 

Ǎ Ǎ Ǎ ̙

Ǎ Ǎ Ǎ

Ǎ ǜ

Ǎ ǜ

Ǎ Ǎ
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̙ Ǎ Ǎ

ǜ ̙ 

(6) ̘ Ǎ

̙ 

( ) Ǎ Ǜ ̙ 

( ) Ǎ Ǜ 

- ( ) Ǎ

̙ ̘

̙ Ǎ 2022 03 31 Ǎ

23 ̘ Ǎ 3,600 Ǎ

1.1 Ǎ Ǎ Ǎ ̙ ( )

Ǎ

Ǎ 1150 ̙ 20

Ǎ 75 400 Ǎ Ǎ

Ǎ ̙ 

 

( )   

1. Ǎ Ǎ Ǎ

Ǜ 

(1) Ǎ ̘

ǜ ̘ ǜ

Ǎ

ǜ 

(2) ǜ 

(3) ǜ  

(4) ǜ 

(5) ̘ ̘

̙

Ǎ Ǎ ǜ 

(6) Ǎ

̘ Ǎ ǜ 

(7) Ǎ

ǜ 

(8) ̘

( (Contingent Convertible Bond, CoCo Bond))

Ǎ ǜ 
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(9) (Contingent Convertible Bond, CoCo Bond) Ǎ

ǜ (Total Loss-Absorbing 

Capacity, TLAC) Ǎ ǜ

ǜ 

(10) ( ) Ǎ

ǜ 

(11)  ( ̘ ) 

Ǎ ǜ

Ǎ ( ) ǜ 

(12) ̘ Ǎ

̙ Ǎ ǜ 

(13)  ( ̘ (

(Contingent Convertible Bond, CoCo Bond) (Total 

Loss-Absorbing Capacity, TLAC) )) Ǎ

Ǎ ǜ

Ǎ  ( ) 

ǜ 

(14) 

Ǎ

ǜ 

(15) Ǎ

 ( ) 

ǜ ǜ  

(16) ̘

Ǎ

ǜ 

(17) ̘

Ǎ

ǜ 

(18) Ǎ

( ) ǜ 

(19) Ǎ

ǜ 

(20) ̘

Ǎ

̘ Ǎ ǜ  
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(21) Ǎ ǜ

ETF Ǎ ǜ 

(22) Ǎ

ǜ Ǎ

ǜ 

(23) Ǎ ǜ 

(24) Ǎ Rule 144A Ǎ Ǎ

ǜ 

(25) (Commercial Mortgage Backed Securities  (CMBS))

ǜ 

(26) ǜ 

(27) 

Ǎ

ǜ  

(28) ̙

Ǎ ǜ 

(29) ̙ 

2. (5) ̘ (22) Ǎ

̙ 

3. 1 (8) (16) ̘ (18) (22) (24) (25)

Ǎ Ǎ ̙ 

4. 1. Ǎ ǜ

1. Ǎ ̙

Ǎ ̙ 

( ) Ǜ

Ǎ ̙ 

( )  

1. Ǜ 

̘ ̘ Ǎ

Ǎ ̙ 

2. Ǜ 

(1) Ǜ 

A. Ǎ ̙ 

B. Ǎ

̙ 

C. Ǎ Ǎ
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̙ 

D. Ǎ Ǎ

̙ 

(2) Ǜ 

Ǎ Ǎ

Ǎ ̙

̙ 

( ) Ǜ 

  1010700342 Ǎ Ǎ Ǜ 

1. Ǎ Ǜ 

(1) Ǎ

̙ Ǎ (T ) Ǎ

Ǎ

Ǎ Ǎ T+2

̙ 

(2) Ǎ

Ǎ ̙

Ǎ

( ̘ ) Ǎ

̙ 1~3 ̙ 

(3) Ǎ Ǎ

̙ 

2. ( ̘ ̘ ̘ )Ǎ

Ǎ ̙ ̘ ̘ ̘

ȳ (Proxy Basket Hedge )( ̘

̘ ) Ǎ Ǎ

̙ Ǎ ̘

Ǎ ̘ ̙ 

3. Ǎ ̙ 

( )  

1. ( ) Ǜ ̧ ̨̙ 

2. Ǜ ̧ ̨̙ 

3. Ǜ ̧ ̨̙ 

4. Ǎ Ǜ 

̧ ̨ ( ) ̙ 

5. ( ) ( ) Ǜ 
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( ̧ ̨ ( ) ( ) ̙) 

 

ǯ  

̘ Ǎ Ǎ ̙

Ǎ

̙ Ǎ

̙ Ǜ 

( )  

Ǎ Ǎ

Ǎ Ǎ Ǎ ̙ 

( )  

Ǎ Ǎ

̙ 

( )  

Ǎ Ǎ Ǎ

Ǎ ̙ 

( )  

1. Ǎ Ǎ

ǜ Ǎ Ǎ

̙ Ǎ

̙ ̙ Ǎ Ǎ

̙ ̙ 

2. Ǜ Ǎ

Ǎ ̙

Ǎ ̙ Ǎ Ǎ

Ǎ ̙ 

3. Ǎ ̘ ̘

( )Ǎ ̙

Ǎ Ǎ ̙

Ǎ ̙

̙ Ǎ Ǎ

Ǎ ( )Ǎ

̙ Ǎ ̙ 

4. Ǎ Ǎ

Ǎ Ǎ

̙ 
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5. Ǜ

ǉ ǍCNHǊ̙ ̘

Ǎ

ǉ Ǌ Ǎ

̙ Ǎ Ǎ

Ǎ Ǎ

̙ 

6. Ǜ Ǎ

Ǎ

̙ Ǎ ̙

Ǎ ̙ 

( ) ̘  

̘ Ǎ ̘ Ǎ

Ǎ  ( ̘ ̘ ̘

) Ǎ Ǎ

̙ 

( )  ( ) 

Ǎ Ǎ

Ǎ Ǎ Ǎ

ǜ Ǎ

Ǎ Ǎ ̙ 

( )  

̙ 

( )  

1.  

(1) Ǜ Ǎ

Ǎ ̙ 

(2) Ǜ Ǎ

Ǎ Ǎ

Ǎ ̙ Ǎ Ǎ

̙ 

(3) Ǜ Ǎ

̙ 

(4) Ǜ ̘ Ǎ

Ǎ ̙ 
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(5) Ǜ Ǎ

Ǎ Ǎ Ǎ Ǎ

̙ 

(6) ̘ Ǜ ̘

Ǎ ̙ Ǎ

̘ Ǎ Ǎ

Ǎ Ǎ

Ǎ Ǎ ̙ 

(7)  Ụ̈̀ ̤

̘ ̙ Ǎ Ǎ

̙ Ǎ Ǎ

Ǎ ̘ ̘

̙ ̘

Ǎ ̘ Ǎ Ǎ

̙ 

(8) 

Ǎ Ǎ

Ǎ ̙

( ̘ ̘ )Ǎ ( ̘

) Ǎ Ǎ Ǎ

Ǎ

Ǎ ̙ 

(9) Ǜ Ǎ ̣ ̤

Ǎ Ǎ

Ǎ ̘ ̘

̘ Ǎ ̙

Ǎ

Ǎ Ǎ Ǎ ̙

Ǎ

Ǎ ̙ 

(10) Ǜ 

A. Ǜ Ǎ

Ǎ Ǎ Ǎ

̙ 

B. Ǜ Ǎ

Ǎ ̙
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̘ ̘ Ǎ

̙ 

C. Ǜ Ǎ

̘ Ǎ ̙ 

D. Ǜ Ǎ

̙ 

E. Ǜ Ǎ Ǎ

Ǎ ̙ 

F. Ǜ Ǎ

Ǎ ̙ 

2. ETF Ǜ 

(1) Ǜ Ǎ Ǎ ETF

Ǎ ETF Ǎ ̘

̙ 

(2) Ǜ Ǎ ETF Ǎ

Ǎ ̙ 

(3) Ǜ ETFǍ

Ǎ ̙ 

(4) ǛETF Ǎ Ǎ

̙ ETF Ǎ

̙ 

(5) Ǜ

̙ 

3. (Contingent Convertible Bond, CoCo Bond)   

(1) Ǜ

Ǎ ̙ Ǎ

̘ Ǎ

Ǎ ̘ / ̙ 

(2) ǛCoCo Bond Ǎ ǍCoCo Bond 

CoCo Bond ̙ 

(3) Ǜ Ǎ CoCo Bond

Ǎ Ǎ Ǜ ̘

Ǎ

CoCo BondǍ ̙ 

(4) ̘ Ǜ (Additional Tier 1 Ǎ AT1) CoCo Bond

Ǎ Ǎ Ǎ
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Ǎ CoCo Bond Ǎ

̙ AT1 CoCo Bond Ǎ

CoCo Bond Ǎ

̙ Ǎ AT1 CoCo Bond

Ǎ ̙CoCo Bond Ǎ

̙ 

(5) ǛCoCo Bond Ǎ

Ǎ ̙ 

(6) ǛCoCo Bond Ǎ Ǜ

Ǎ Ǎ CoCo Bond

Ǎ ̘ ̙ 

4. (Total Loss-Absorbing Capacity, TLAC) )  

TLAC Ǎ ǍTLAC 

Ǎ TLAC ǜTLAC 

Ǎ Ǎ

Ǎ TLAC Ǜ 

(1) Ǜ Ǎ Ǎ Ǎ 

Ǎ Ǎ ̙ 

(2) Ǜ Ǎ

Ǎ ̘

Ǎ Ǎ

̘ / ̙ 

(3) Ǜ TLAC Ǎ ̙ 

(4) Ǜ Ǎ ̙ 

(5) Ǜ Ǎ ̘ Ǎ

̙ 

(6) Ǜ Ǎ ̙ 

(7) Ǜ Ǎ Ǎ Ǎ

Ǎ ̙ 

(8) ǛTLAC Ǎ Ǎ

̣ ̤ Ǎ Ǎ

Ǎ ̙ 

(9) ̘ ǛTLAC (G-SIBs)

Ǎ TLAC Ǎ ǍG-SIBs

Ǎ Ǎ

̙ 
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(10) Ǜ ǍG-SIBs

Ǎ ̙

Ǎ

̙ 

( )  

1. Ǎ ̘ ̘

̘ ̘ ǜ Ǎ

Ǎ Ǎ

( ) ̙ Ǜ 

(1) Ǎ Ǎ

ǜ Ǎ Ǎ

ǜ ǜ

Ǎ

Ǎ ǜ Ǎ

Ǎ ̙ 

(2) Ǎ Ǎ

Ǎ ǜ

Ǎ Ǎ Ǎ Ǎ

Ǎ ̙ 

(3) Ǎ Ǎ Ǎ

Ǎ ǜ

Ǎ ̙ 

2. Ǎ Ǎ

Ǎ Ǎ ̙ Ǎ

Ǎ ̙

Ǎ ̙ 

( )  

Ǎ ̙ 

( )  

1.   

Ǎ ( ̘ ̘ )̘

( ̘ ) ( ) Ǎ ̙

Ǎ ̘ Ǎ

Ǎ ̙ 

2.  Rule 144A Ǜ 

A. Ǜ  Rule 144A Ǎ Ǎ
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̙ Ǎ ̙ 

B. Ǜ  Rule 144A Ǎ

̙ Ǎ

Ǎ Ǎ  

̙ 

C. Ǜ  Rule 144A Ǎ Ǎ Ǎ

Ǎ Ǎ ̙ 

( )  

Ǎ 5

Ǎ Ǎ

RR2( RR1 RR5ǍRR5 )̙ 

*  5 Ǎ ̙

Ǎ ( Ǜ

̘ ̘ ̘ ̘ )̙

Ǎ Ǎ Ǎ

Ǎ Ǎ

̙ Ǎ

Ǎ ( ̘Alpha̘Beta Sharp )

̣ ̤

(https://www.sitca.org.tw/ROC/FundQuery/index.html) ̙ 

 

ǯ  

̧ ̨ ( ) ̙ 

ǯ   

( ) ̘  

1. ̣ ̤

̙ 

2. Ǎ Ǎ

Ǎ ̙

Ǎ Ǎ ̘

̙ 

3. Ǎ Ǎ

̙

Ǎ ̙

Ǎ

Ǎ ̙ 4 Ǘ
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Ǎ Ǎ

̙ 

4. Ǎ Ǎ

Ǎ

Ǎ 47-3

Ǎ ̙ Ǎ

Ǎ

̙ 

5. Ǎ Ǎ

Ǎ

Ǎ

Ǎ ̙ 

6. Ǎ

Ǎ

Ǎ

Ǎ ̙ 

7. Ǎ

Ǎ ̙

̙ 

8. 

̙ 

9. Ǎ Ǎ

̙ 

10. NB NB

Ǎ Ǎ ̙ 

11. ̙

Ǎ ̙

Ǎ

Ǎ ̙ 

12. Ǜ 16:30 Ǎ

Ǎ Ǎ 16:30 ̙

Ǎ Ǎ

̙ 
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13. Ǎ

̙ Ǎ ̙ 

14. Ǎ ̙ 

( )  

1. Ǎ Ǎ

Ǎ ̙ Ǎ

Ǎ ̣ ̤ Ǎ

̙ 

2. Ǜ 

(1) ǉ ǊǍ ̙ 

(2) Ǎ

̙ NB

̙ 

(3) Ǎ Ǎ

̙ 

3. Ǎ

̙ 

4.  

̧ ̨ ( ) ̙ 

5. ( ) Ǎ

( ) Ň̙ (

)

̙ 

6.  

Ǎ ̘ ̘

̘ Ǎ Ǎ ̙

Ǎ ̙ 

( )  

Ǎ Ǎ

̙ 

( )  

1. Ǎ

Ǎ ̙ 

2. Ǎ Ǎ

Ǎ Ǎ

Ǎ
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̙ ̣ ̤Ǎ Ǎ

ǜ

̙ 

3. Ǎ Ǎ

Ǎ

̙ 

 

ǯ  

( ) ̘  

1. ̣ ̤

̙ 

2. Ǎ ̘

̙ Ǎ

Ǎ ̘

̙ NB Ǎ

̙

Ǎ Ǎ

Ǎ ̙ 

3. Ǜ 16:30 Ǎ

Ǎ Ǎ 16:30̙

Ǎ Ǎ

̙ 

4. Ǎ

̙ Ǎ ̙ 

5. Ǎ ̙ 

( )  

1. Ǎ Ǎ (

)

̙ 

2. ( ( ) 1 )Ǎ

Ǎ

̙ 

3. ( ( ) 2 )Ǎ

Ǎ

Ǎ ̙ 
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4. ǉ Ǌ

Ǎ ̙ ̙ 

5. NB Ǎ

Ǎ ̙

Ǎ ̙ 

6. Ǎ

Ǎ Ǎ Ǎ

̙ 
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109 08 10

 
3,436,500.00 ZAR 34,562,112.48 10.0574 

2026

 

( ) B  (

)(

) 

109 08 10

 
1,148,000.00 ZAR 8,297,619.93 7.2279 

 ( ) A 

 ( )(

) 

110 02 02

 
7,605,783.17 TWD 66,634,896.00 8.7611 

 ( ) B 

 ( )(

) 

110 02 02

 
2,917,272.05 TWD 21,153,504.00 7.2511 

 ( ) A 

 ( )(

) 

110 02 02

 
401,158.32 USD 3,664,849.88 9.1357 

 ( ) B 

 ( )(

) 

110 02 02

 
264,975.19 USD 1,997,983.16 7.5403 
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2027

 

( ) A  ( )(

) 

110 04 26

 
35,909,600.00 TWD 350,566,967.00  9.7625 

2027

 

( ) B  ( )(

) 

110 04 26

 
17,549,000.00 TWD 146,156,796.00  8.3285 

2027

 

( ) A  ( )(

) 

110 04 26

 
2,865,423.98 USD 25,472,433.00 8.8896 

2027

 

( ) B  ( )(

) 

110 04 26

 
1,246,670.00 USD 9,349,495.13 7.4996 

2027

 

( ) A  ( )(

) 

110 04 26

 
2,885,300.00 RMB 24,832,959.90 8.6067 

2027

 

( ) B  (

)(

) 

110 04 26

 
980,500.00 RMB 6,715,569.74 6.8491 

2027

 

( ) A  ( )(

) 

110 04 26

 
4,931,300.00 ZAR 50,532,175.56 10.2472 
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2027

 

( ) B  (

)(

) 

110 04 26

 
2,632,900.00 ZAR 19,263,855.21 7.3166 

( ) A  (

)(

) 

111 11 04

 
1,607,850.37 TWD 19,090,113.00 11.87 

( ) B  (

)(

) 

111 11 04

 
2,311,062.58 TWD 24,116,699.00 10.44 

( ) NB  

( )(

) 

111 11 04

 
4,605,021.44 TWD 48,065,469.00 10.44 

( ) A  (

)(

) 

111 11 04

 
9,870.10 USD 128,197.45 12.99 

( ) B  (

)(

) 

111 11 04

 
8,098.22 USD 90,764.02 11.21 

( ) NB  

( )(

111 11 04

 
51,778.27 USD 579,590.21 11.19 
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) 

( ) A  

( )(

) 

111 11 04

 
60,382.36 RMB 736,095.44 12.19 

( ) B  

( )(

) 

111 11 04

 
603,775.55 RMB 6,488,060.45 10.75 

( ) NB  

( )(

) 

111 11 04

 
1,217,829.05 RMB 13,078,659.98 10.74 

( ) A  

( )(

) 

111 11 04

 
47,202.51 ZAR 627,644.19 13.30 

( ) B  

( )(

) 

111 11 04

 
379,131.21 ZAR 4,134,064.49 10.90 

( ) NB  

( )(

) 

111 11 04

 
989,378.76 ZAR 10,790,026.41 10.91 

 

( ) ̘ ̘  

̧ ̨ ̙ 
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ǯ  

̙ 

 

ǯ  

̙ Ǎ

̙ 
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Ǿ ǯ ǿ 

 

ǯ  

   

 1 120  02-2349-3456 

 2  02-2581-7111 

 3 115 117  02-2715-1313 

 170 7  02-8712-1322 

 2 38  04-222-30001 

 89 18  02-2720-8126 

 700  02-2181-8888 

 3 219 11  02-2718-5886 

 3 36  02-2505-9999 

 2 225  02-2173-8888 

 2 68  02-2962-8066 

 168  07-557-0535 

 7 1  02-8722-6677 

 1 30  02-2348-1373 

 123  02-2181-0101 

( )  7 54  02-6616-6000 

 

7 1 ̘5 ̘21 ̘22 9

1  

02-8722-7888 

 36 1,3,4,5,19,20,21  02-8780-8667 

 4 169 3̘4   02-8771-6888 

 9 30  02-2559-7171 

 168 1 ̘2 ̘4 ̘

7 10 ̘12 170 1 ̘2 4 ̘7

̘9 ̘10  

02-6603-7168 

( )  32̘36 15̘17  02-66128647  

 1 156 1 2 1 02-7755-7722 

* Ǎ ̙ 

* Ǎ Ǎ ̙ 

 

ǯ  

   

 7 5  02-8758-6938 
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Ǿ ǿ 

 

ǯ  
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ǯ  
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ǯ  

( )  

1. ̧ ̨ ( ) ̙ 

2. ̣

̤̘̣ ̤

̙ Ǎ

Ǎ ̙ 

( )  

1. ̧ ̨ ( ) ̙ 

2.  

Ǎ ̙ 

( ) ̘  

1. ̘  

̙ Ǎ Ǎ

Ǎ ̧ ̨

( )4 ̙ 

2.  

Ǎ ̙  

( )  

Ǎ ǜ

̘ Ǎ ̙ 

( )  

1.  

Ǎ ̧ ̨ ( )4 ̙ 

2.  

(1) ̙ 

(2) ̙ 

(3) ̙ 

( ) ̘ ̘ ̘ Ǎ

 

1. ̘ Ǎ ̘ ̙ 

2. ̘ Ǜ 

(1) Ǜ ̘ ̙ 

(2) Ǜ ̘ ̘

̘ Ǎ

ǜ Ǎ
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̙ 

Ǎ Ǎ ǜ

Ǎ

Ǎ ̘ ̙ 

Ǎ ̘ ̘ ̘

̘ ̘ ̘

Ǎ ǜ ̙ 

( ) ̘  

114 Ǎ 20 Ǎ

̘ESG ̙ 

( )  

Ǎ ̙

Ǎ ̘ ̘ ̘ ̘ ̘ ̘ ̘

Ǎ

Ǎ Ǎ ̙ 

( )  

Ǎ ̙ 

( )  

̘ Ǎ

Ǎ Ǎ ̙ 

( )  

1. Ǎ Ǎ

̘ ̙ 

2. 3 ̘ 1 Ǎ ̘

Ǎ ̙ 

( )  

̘ ̙ 

( )  

̙ 

 

ǯ  

̧ ̨̙ 

 

ǯ (FATCA)  

( ̣FATCA̤ )Ǎ FATCA
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30% ( FATCA )̙

FATCAǍ ̙ 

2014 7 1 ǍFATCA ̘ ̘ Ǎ

2017 1 1 Ǎ

̙ 

FATCA Ǎ ̙

FATCA ̘ ̘ FATCA  (

̣ ̤) Ǎ

Ǎ Ǎ

̙ FATCA Ǎ

Ǎ Ǎ ̙ 

̘ ̘ FATCA Ǎ

Ǎ Ǎ

FATCA Ǎ Ǎ

Ǎ ̙ 

FATCA Ǎ Ǎ

FATCA ̙ 

 

ǯ  

̙ 
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Ǿ ǿ ( )  

̘ ( ) 10% 50% ̙ 

  

 76.86% 

 

̘  

( )  

(GDP) US$ 29.18  (2024) GDP US$85,370 (2024) 

 

Real GDP (YoY%) 
2.8% (2024)  3.8% (2024-Q4) 

  2025 Ǎ   1-2 % ǉ

 1.4 %  2.5 % Ǌ̙ 

 

 Federal Reserve Bank of Philadelphia ̣Survey of Professional 

Forecasters (Q3 2025)̤ Ǎ2025  4.2 %̙ 

Ǎ ǉ  4 % ǊǍ

̣ ̤̙ 

ǐ  

Ǎ ̙  RSM  2025 

ǉPCEǊ  2.5 %̙ ̘ ̘

ǐ ̙ 

 

 

ǉ  AI Ǌ Ǎ

̙ Ǎ ǐ ̙

̘ Ǎ ̙ 

 

Ǜ  2025 ̙

Ǎ ̘ Ǎ ̙

̘ ̘ ǐ ǐ Ǎ

̙ Ǎ  Federal ReserveǉFedǊ

Ǎ ̙ 

 

 Ǜ  Focus Economics Ǎ2024 

 GDP  76.7%̙ ̘ ̘

̘ ̘ ̘ ̙ 

Ǜ ̘ ̘ Ǎ

̙ Ǜ  GDP 

̙ 

Ǜ Ǎ ǜ ̘

̘ ̙ 

Ǜ  GDP Ǎ

̙ 
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ǐ  Ǎ ̙  Investopedia 

Ǎ ǐ ǐ ̙  

 2024  3.4%ǉ Ǌ̙  

Ǜ ̘ ̘ ̘ ̘ ̘ ̘ ̘

̙ ̘ ǉCHIPS ActǊ Ǎ

̙ 

Ǜ ̘ ̘ ̘̣ ̤

̘ ̙ 

Ǜ ̣ ̤̘̣ ̤̘̣ ǉ Ǌ̤ Ǎ

̙ 

ǐ

 

ǉ ̘ ̘ ̘ ̘ Ǌ

̙  2024 Ǎ

 GDP ̙ 

ǐ Ǎ ̘

̙  GDP ̙ 

 Investopedia Ǎ ̘ ̘

̙ Ǜ 

Ǜ ̘AI ̘ ̙ 

Ǜ ̘ ̘ ̘ ̙ 

Ǜ ̘ ̘ ǉ

Ǌ ̙ 

Ǜ Ǎ ǜ ̘ ̘

ǜ ̘ ̘ ̙ 

( ) Ǜ ̙ 

( ) ̘ Ǜ 

   ( ) 

2022 107.36 100.62 106.35 

2023 107.35 99.58 101.38 

2024 114.78 94.63 103.52 

ǛBloomberg  

̘  

( ) Ǜ 

1.  

 

 

  

 
 

( ) 
 

2023 2024 2023 2024 2023 2024 

 

 
2,272 2,132 25,564 31,576 6 6 

ǛWorld Federation of Exchange  

2.  

 

 
 

 

( ) 

 

( ) 
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2023 2024 2023 2024 2023 2024 

 

 
37,689  42,544  26,360 30,447 26,359 30,447 

ǛBloomberg , World Federa tion  of Exchanges 

( ) Ǜ 

 
(%) ( ) 

2023 2024 2023 2024 

 106.78 106.54 24.06 27.76 

Ǜ World Bank, Bloomberg  

( ) ( ) ̙ 

1933 Ǎ

1̙934 Ǎ Ǎ

̙ ǜ Ǎ

Ǎ ǜ ̙

Ǎ Ǎ Ǎ

Ǎ Ǎ Ǎ

̙ 

( ) ̙ 

1. Ǜ (NYSE) 

2. Ǜ 9:30-16:00 

3. Ǜ  

 

̘  

1.  

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 ̙ 
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Ǎ ̙

Ǎ Ǎ

Ǎ ̙ 

2. (Asset-Backed Security, ABS) (Mortgage -Backed Security, 

MBS) Ǜ 

1) (Asset-Backed Security, ABS) 

1. 2023 -  2024 Ǜ  

Ǜ Ǎ ̙ ABS

ǉ ABS̘ ABSǊ ̙ 

Ǜ Ǎ ǉDelinquency 

RatesǊ ̙ 

2. 2025 ǉ ǊǛ  

Ǜ ABS 2025 ǉ 2024 2.43

2025 2.6 Ǌ̙ Ǎ 2025 ABS

ǉ Ǌ ̙ 

Ǜ 2025 ABS ̙ 

Ǜ Ǎ2025 Ǎ ǉ 90 Ǌ

̣ ̤Ǎ 4.4%̙ 

 (Auto ABS)Ǜ 1.66 ̙

̙ 

 (Credit Card ABS)Ǜ 2025 1.21 Ǎ

Ǎ ̙ 

 (HELOC)Ǜ 13 Ǎ

Ǎ ̙ 

ǛABS ̙ Ǎ ̣

̤ ̣ ̤̙2025 Ǎ

̙ 

2) (Mortgage -Backed Security, MBS) 

MBS ̙ 

1. 2023 -  2024 Ǜ ̣ ̤ 

Ǜ ǉFedǊ 2023 ǉ 5.3%ǊǍ

̘ MBS ̙ 

Ǜ 2023 2024 Ǎ ǉ Ǎ2024 10 30

6.5% Ǌ̙ ̣ ̤ǉLock-in EffectǊǛ 

ǉ Ǌ̙ 

ǉRefinancingǊ ̙ 

Ǜ Ǎ MBS ̙ 
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2. 2025 ǉ ǊǛ ̣ ̤ 

 ǍFed 2025 ǉ Ǎ2025

10 Ǎ 3.9%Ǌ̙ 

Ǜ 12 ǉ 100 Ǌ̙ MBS

̙ 

Ǜ2024 ǍMBS ̣ ̤Ǎ

̙ 2025 ǍMBSǉ MBSǊ

Ǎ ̙ 

Ǜ 2025 10 Ǎ30 6.3%Ǎ 2024 9

̙ MBS ̙ 

Fed  (QT)Ǜ ǍFed Ǎ MBS

Ǎ MBS ̙ 

ǛMBS 2023-2024 ̙ 2025 Ǎ

ǍMBS Ǎ ̙ 
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Ǿ ǿ  

Ǜ  114  03  12  

 

̘ ̙ 

̘ Ǜ

ǜ call  put Ǎ (Maturity )

̙ 

Ǎ ̙

Ǎ Ǎ

Ǎ (Maturity ) ̙ 

̘ Ǎ ̙ 

̘ ETF Ǜ ETF Ǎ ETF

̙ 

̘ Ǎ Ǜ 

( ) Ǜ 

1. Ǎ ǜ Ǎ

( ) ǜ ̘

Ǎ ǜ

̘ ( ̘ ) ̘

Ǎ Ǎ ̘ Ǎ

̘ Ǎ Ǎ

Ǎ Ǎ Ǎ ̙ ̘

̘ Ǎ ǜ

̘ ̟ ̠ Ǎ Ǎ

̙ 

2. Ǎ Ǎ

Ǎ Ǎ ǜ

Ǎ

̙

Ǎ Ǎ

̙ Ǎ

̙ 

3. 

Ǎ Ǎ ̘

̙ 
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4. Ǎ Ǎ

Ǎ ̘

̙ ̘ Ǎ

̙ 

5. Ǎ Ǎ

̙ 

6. ( ) Ǎ Ǎ Ǎ

Ǎ ( )

ǜ  1 ̙ 

7. ( ) Ǎ Ǎ

( ) Ǎ

ǜ Ǎ

Ǎ

̙ 

8. ( ) Ǎ ( )

Ǎ

ǜ Ǎ

̙ ( )  1 ̙ 

9. Ǜ Ǎ ǜ Ǎ

̙ 

10. ̣ ̤ Ǜ 

(1) ̙ 

(2) ̙ 

(3) ̙ 

(4) ( ) Ǎ ̙ 

(5) ̙ 

(6) ̙ 

(7) ̙ 

(8) ̙ 

( ) Ǜ ( ) Ǎ ǜ ( ) Ǎ

̙ 

( ) Ǜ Ǎ ǜ Ǎ

̙ 

( ) Ǜ 
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1. ( ) Ǎ ǜ

Ǎ Ǎ ( ) ̙ 

2. ( ) ( ) Ǎ Ǎ

Ǎ Ǎ

Ǎ ̙ 1 ̙ 

3. ̣ ̤ Ǎ ̣

̤ ̙ 

( ) Ǜ Ǎ ǜ Ǎ

ǜ

Ǎ

ǜ ( ) Ǎ

Ǎ

10 bps( ) Ǎ Ǎ

ǜ

10 bps Ǎ Ǎ

ǜ ( ) Ǎ

Ǎ ̙ 

( ) ̘ ̘ ̘ ̘

Ǜ 

1. 94 12 31 ( ) 95 1 1 ( ) Ǎ

Ǜ 

(1) Ǎ ̙ 

(2) Ǎ

̙ 

(3) Ǎ

Ǎ Ǎ

Ǎ Ǎ

̙ 

(4) ̘ Ǎ ̙ 

(5) ( ) ( ) Ǎ

Ǎ

Ǎ ǜ

1 ̙ 

2. 94 12 31 ( ) 95 1 1 ( ) Ǎ 95 1

1 ( ) Ǜ 

(1) Ǎ
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Ǎ

20 bps ( ) Ǎ

Ǎ ǜ

20 bps Ǎ 20 

bpsǍ ǜ ̘ Ǎ

Ǎ ̙

Ǎ Ǜ 

A. (Maturity ) Ǎ

Ǎ Ǎ

ǜ  1 Ǎ  1 ǜ

Ǎ ǜ call

 put Ǎ ̙ 

B. Ǜ 

(a) ǌ ǎǍ ( Ụ̈̀ A-̤ ̣A+̤  A)̙ 

(b) Ǎ ǜ Ǎ

ǜ Ǎ Ǎ

ǜ Ǎ Ǎ

Ǎ ǜ

Ǎ ̙ 

(c) ̘

̙ 

(2) Ǎ ( )  2 ̙ 

3. ̣ ̤ Ǎ ̣ ̤ ̙ 

( ) ( )Ǜ

Ǎ Ǎ

̙ 

( ) ( ) Ǜ Ǎ ǜ Ǎ

̙ 

( ) ǐ Ǜ ǐ

̙ ̡ ̘

Ǎ ̘

̙

( Ǜ ̘ ) ( Ǜ ̘ )̙ 

( ) Ǜ ̘

̘ ̙ ̡

Ǎ ̘
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̙

( Ǜ ̘ ) ( Ǜ

̘ )̙ 

( ) Ǜ 

1. ( ) Ǎ

̙ Ǎ ̘

̙ 

2. ( ) Ǎ Ǎ

̙ Ǎ Ǎ

ǜ Ǎ ̙ 

( ) Ǜ Ǎ ǜ Ǎ

̘ ̘

̙ 

( ) Ǜ Ǎ ǜ Ǎ

ǜ ̘ Ǎ

Ǎ Ǎ ̙ 

( ) Ǜ 

1. 1.94 12 31 ( ) 95 1 1 ( ) Ǜ

( )1 3 ̙ 

2. 2.94 12 31 ( ) 95 1 1 ( ) Ǎ 95

1 1 ( ) Ǜ Ǎ  3 (

) ̙ 

( ) Ǜ 

1. 1.94 12 31 ( ) Ǜ ̙ 

2. 2.95 1 1 ( ) Ǜ ̙ 

( ) Ǜ

ǐ ̙

Ǎ ̘

̙ 

̘ ̘ Ǜ 

1. Ǎ ǜ Ǎ

̙ 

2. Ǜ Ǎ

̙ 
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Ǎ Ǎ ̙ 

Ǜ Ǎ

Ǎ ̙ 

̘ ( ) Ǎ

̘ ̘ ̘ ̘

̘ ̘ ̘ ̘ ̘ ̘ ̘ ̘

Ǎ ̘ ̘ ̘ ̘

̘ ̘ ̘ ̘ ̘ ̘ ̘ ̘

̙ 

̘ Ǎ

̙ 

̘ ǉ Ǌ ǉ Ǌ ǉ ̘ ̘ ̘ ̘

̘ ǉG7Ǌ Ǌ ̘

Ǎ ̣ ̤

̙ 

Ǎ Ǎ

Ǎ

Ǎ ̙  
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Ǿ ǿ

 

Ǜ 114 02 26  

 

̘  

̙ 

Ǎ ̘

̘ ̘ Ǎ Ǎ Ǎ

Ǎ ̙ 

 

̘  

Ǎ

Ǎ ̙ Ǎ

Ǎ Ǎ

Ǎ Ǎ ̙ 
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 NAV  
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( )  

 104 105 106 107 108 109 110 111 112 113 

( )B ( ) NA NA NA NA NA 0.1755 0.4212 0.4212 0.4212 0.4212 

( )NB ( ) NA NA NA NA NA NA 0.3861 0.4212 0.4212 0.4212 

( )B ( ) NA NA NA NA NA 0.2210 0.5304 0.5304 0.4260 0.4260 

( )NB ( ) NA NA NA NA NA NA 0.3536 0.5304 0.4260 0.4260 

( )B ( ) NA NA NA NA NA 0.1770 0.4248 0.4248 0.4248 0.4248 

( )NB ( ) NA NA NA NA NA NA 0.3894 0.4248 0.4248 0.4248 

( )B ( ) NA NA NA NA NA 0.3045 0.7308 0.7308 0.7308 0.7308 

 

( )  

 104 105 106 107 108 109 110 111 112 113 

( )A
(

) 
NA NA NA NA NA 5.80% -3.29% -7.76% 4.35% 3.90% 

( )B
(

) 
NA NA NA NA NA 5.80% -3.29% -7.76% 4.35% 3.90% 

( ) 
NB
( ) 

NA NA NA NA NA NA -2.80% -7.76% 4.35% 3.90% 

( ) A
(

NA NA NA NA NA 9.33% 0.30% -9.89% 4.32% 0.37% 
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) 

( )B
(

) 
NA NA NA NA NA 9.13% 0.33% -9.89% 4.32% 0.37% 

( ) 
NB
( ) 

NA NA NA NA NA NA 1.96% -9.89% 4.32% 0.37% 

( )A
( ) 

NA NA NA NA NA 8.69% -1.75% -11.36% 6.58% 2.20% 

( )B
(

) 
NA NA NA NA NA 8.73% -1.82% -11.36% 6.58% 2.20% 

( ) 
NB
( ) 

NA NA NA NA NA NA -1.41% -11.36% 6.59% 2.20% 

( ) A
(

) 
NA NA NA NA NA 8.35% 3.54% -8.01% 10.22% 5.19% 

( )B
(

) 
NA NA NA NA NA 7.21% 2.86% -8.01% 10.22% 5.19% 

 

( ) Ǎ ̘ ̘ ̘ ̘ ̘

 (%) 

  
 
 

 
 

 
 

 
 

 
 

 
 

 

( ) A
( ) 

109/05/15  2.55 -2.21 -0.80 8.54 -1.62 NA 2.12 

( )B
( ) 

109/05/15  2.55 -2.21 -0.81 8.54 -1.62 NA 2.11 

( )NB
( ) 

110/01/29  2.54 -2.21 -0.81 8.53 NA NA -3.00 

( )A
( ) 

109/05/15  2.02 3.67 3.35 17.54 3.25 NA 8.72 

( )B
( ) 

109/05/15  2.03 3.68 3.35 17.55 3.15 NA 8.69 

( )NB
( ) 

110/01/29  2.03 3.68 3.36 17.56 NA NA 0.39 

( ) A
( ) 

109/05/15  1.26 2.14 1.52 10.68 1.54 NA 7.24 

( )B
( ) 

109/05/15  1.25 2.12 1.50 10.66 1.39 NA 7.05 

( )NB
( ) 

110/01/29  1.26 2.14 1.52 10.68 NA NA -0.28 

( )A
( ) 

109/05/15  2.20 4.16 5.91 26.76 22.73 NA 27.49 

( )B
( ) 

109/05/15  2.23 4.18 5.93 26.78 20.17 NA 25.35 

 

 

 

̘  
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 109 110 111 112 113 

 1.11% 1.8% 1.83% 1.83% 1.81% 

Ǜ Ǜ  ( Ǜ Ł ̘ ǜ

Ł ̘ ̘  ) ̙ 

 

ǯ ǯ ǯ ǯ
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