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2.
110 9 15
)
)
)
1 ( )
( ) (
) (
) (
ETF ETF)
(REATSs)
2.
(1) ( (
)
( )
Rule 144A
(2)
( )
( ETF ETF)
(3)
3.
(IMF) (Emerging Market and Developing Economies)
JP (JP Morgan CEMBI Broad Diversified Index)
JP (JP Morgan EMBI Global Diversified Index )

(Total Loss-Absorbing Capacity,
TLAC)
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111 1 28 1100365698 11003656981
1.
(1)
60%
60%( )
a.
b.
C.
d.
e. Bloomberg (country of risk)
(IMF)
(Emerging Market and Developing Economies) JP
(JP Morgan CEMBI Broad Diversified Index)
P (JP Morgan EMBI Global Diversified
Index )
(IMF) (Emerging Market and

Developing Economies) JP
EMBI Global Index) JP
CEMBI Broad Index)

ESG
70%( ) ESG

a.

)

(J.P. Morgan
(J.P. Morgan

ESG

(JP Morgan ESG CEMBI Broad Diversified Index)

(

)

JP

ESG
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(JP Morgan ESG EMBI Global Diversified Index )
( )

b. (1)

JP ESG
(JP Morgan ESG CEMBI Broad Diversified Index) (m Bloomberg
(Green Bond) (Sustainability)

(2) (1)
40%

(1)
(3)

30%( )
(4) (2)
A.
B A.
C.
REATs
D.

twBBB-
BBB-(twn)
A.M Best Company, Inc bbb-
DBRS Ltd. BBB-
Fitch, Inc. BBB-
Japan Credit Rating Agency, Ltd. BBB-
Moody’s Investor Services, Inc. Baa3
Rating and Investment Information, Inc. BBB-




ESG

(5)

(6)
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Standard & Poor’s Rating Services BBB-
Egan-Jones Rating Company BBB-
Kroll Bond Rating Agency BBB-
Morningstar, Inc. BBB-

(1)

8%
. JP
Index) JP
Index)
a.
b.
C.

B C

(3)

20% ()

20%( )
5%

(JP Morgan CEMBI Broad Diversified
(JP Morgan EMBI Global Diversified

5%( )
10%( )

20%( )

(1) (3)
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(1)

(2) (
CDS(Credit Default Swap) CDX Index Itraxx Index)

A.
a. Standard & Poor's Corporation BBB-
A-3
b. Moody s Investors Service Baa3
P-3
C. Fitch Ratings Ltd. BBB-
F3
d. twBBB-
twA-3
e.
BBB- twn F3 twn
B.

a. Credit Default Swap
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Credit Default Swap CDS
Credit Risk CDS
CDS
CDS
CDS
CDS CDS Protection Buyer
1~5 Premium Protection Seller
Credit Event
Premium CDS
CDS
CDS
CDS CDS
(International
Swaps and Derivatives Association ISDA)
CDS
b. CDX Index iTraxx Index
(CDS)
CDS
2004 6 Credit
Default Swap Index CDS iTraxx Europe
125
3 9
—CDX Index itraxx Index CDX
Itraxx Index
( )
CDX.NA.IG | iTraxx Europe | iTraxx Cj iTraxx Asia iTraxx CDX.EM
CDX.NA.HY | iTraxx Australia
Corporate
iTraxx
Crossover
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Financials Financials Financials Korea None None
Consumer Autos Capital Greater
Energy Consumer goods China
Industrials cyclicals Tech Rest of Asia
T™T Consumer HiVol
HiVol non-cyclicals
B Energy
BB Industrials
HB TMT
HiVol
(a) CDS
100 5
B CDS
100 0.7%
1,000,000x0.7%=7,000) B A
credit event
A B
20% B 80
1,000,000x 1-20% =800,000 A
(b) CDX
09 20 100 60
11 30 90 98.67
A
A
10,000,000 * 100-98.67 /100=5133,000 A
71/3601 10,000,000 0.60% =511,833.3
$133,000( )-$11,833.3( )=$121,166.67
03 13 A 120
97.44 A $238,666.67
10,000,000i 100-97.44 /100=256,000 (a)
A

104/360i 10,000,000 0.60% =17,333.3(b)
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(a) - (b)=$238,666.67

counterparty risk

(a)

ISDA
ISDA
I Standard & Poor's Corporation BBB-
A-3
1. Moody s Investors Service Baa3
P-3
M. Fitch Ratings Ltd. BBB-
F3
V. twBBB-
twA-3
V.
BBB- twn
F3 twn
(b)
I (CDS
Index CDXindex iTraxxIndex)
30%
1.
Il
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(2)
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(c)

d. ESG

Proxy Hedge

ESG

(UNGC)

(1 5

ESG
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a. ( ) JP ESG
(JP Morgan ESG CEMBI Broad Diversified Index)
( ) JP ESG

(JP Morgan ESG EMBI Global Diversified Index )
( )

EHLED! ESG JESG
JESG
ESG
( ) JP ESG
P ESG
P P
JESG
(a) ESG ESG JESG ESG
ESG Sustainalytics
RepRisk Climate Bonds Initiative
(b) JESG Sustainalytics  RepRisk  ESG
0~100 ESG
100 0
(c) ESG ESG Bandl 2 3 4 5 5 (1
ESG 5 ESG ) Band1l 80~100 Band2 60~80
Band 5 20 JP
Band 1 100% Band 2 80%
Band 5 0% $1.25(billion)

1.25 = 1.0 = 1.25,if Band 1

1.25 = 0.8 = 1.00,if Band 2

JESG Market Value ($bn) = 1.25 = 0.6 = 0.75,if Band 3
1.25 = 0.4 = 0.50,if Band 4

Or 0,if Band 5

JESG 3
2
3 1
(d) (1)
)
®) (
)
(e) ESG ESG
12
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Bloomberg (Green Bond)
(Sustainability) (1 JP ESG
(JP Morgan ESG CEMBI Broad Diversified Index)

MSCI Bloomberg Trucost Sustainalytics ISS(Institutional
Shareholder Services) 2021 2 JP
(JP Morgan CEMBI Broad Diversified Index)
873 JP ESG (JP Morgan ESG CEMBI
Broad Diversified Index) 479
(3)

B. ESG
ESG

ESG

a. ESG
MSCI Sustainalytics VigeoEiris Trucost ISSCDP Bloomberg
ESG
ESG

b. 33 ESG ( )

ESG
ESG
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C. ESG
90~100 ESG 1 70~89
ESG 2 30~69 ESG 3
10~29 ESG 0~10 ESG
5 (ESG 1st)
C.
ESG
(4)
ESG
(5)
ESG ESG
ESG
ESG
(6)
Proxy Hedge
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(1) ESG
ESG
(2)
3.
2 8
)
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(2)

3.
(1+ )
A
A
|
|
10.5000 ..{a) A
10.1000 A
10.1500 |
A. A =(10.1500-
10.1000)/10.1000=0.495050%
B. A |
=(1.70%-0.90%)/365=0.002192%
C. | ( A
A |
)
= 0.495050%+0.002192%=0.497242%...(b)
D. |
= I X (1+
)
= (a) x [1+(b)]
= 10.5000x[1+0.497242%]
=10.5522
4,
5 ( )
( ) 3%
(1) N
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(2) (
A. 01 () 3%
B. 1 ~2 () 2%
C. 2 ~3 () 1%
D. 3 0%

( N

REZBRBRRUERETE)

1. |
A ( ): A ( : A ( : B ( ):
10,000 300 10,000 30,000
B ( ): B ( B ( NB ( )
100,000 3,000 20,000 30,000
NA ( ): NA ( NA (
10,000 300 10,000
NB ( ): NB ( NB (
100,000 3,000 20,000
2.
A 3,000
3,000 1,000 B
10,000 1,000
AESKAM N BEHESETESSRERINETIEZRRE
TEHAEEEERAS -
3. | (
(1) 3,000
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(2) I (N

3) I

(1)

(2) NA
NB

(3) N

(1)

(2)
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(1)

(2)

(3)

(1)
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0.01%

1%

1% 30
30
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(2)

2. NA

(1%)

0.01%

10,000(

12

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

NB
()
()
( 1 )
)x11( )x0.01%=11 ( )
40%( )
11
15 ()
3 6 9

15
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(1)
(2)
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0.26%
NA
NB
B NB
90
NB

NB

0.90%

NB

NB
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ESG

NB

B NB

100 ( )

100 ( )

500 ( )

500 ( )

w3 L _ B B

= & %R (HF £ WD £ BA(HK T A FR (AR 42 (& JE HD
R AEEAA 540,000,000 53,200,000 107,000,000 481,500,000
SELAT | AT A sh o An s 50,000,000 5,000,000 10,000,000 45,000,000
E=5 - - 10.8000 10.6400 10.7000 10.7000
=T -Etdi 3 A A 10,000,000 1,000,000 2,000,000 9,000,000
a1 5,000,000 500,000 1,000,000 4,500,000
45 FF 4 H-EL-EBA 0.1000 0.1000 0.1000 0.1000
BE AR 535,000,000 52,700,000 106,000,000 477,000,000
S ELAR | g AT A S B An BE 50,000,000 5,000,000 10,000,000 45,000,000
A5 B Ay i AE 10.7000 10.5400 10.6000 10.6000
S BT AT 5 B A VR A B E -0.1000 -0.1000 -0.1000 -0.1000
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BEEHE

110 7 21
1100342003

()
BEHFREGTER  BEEFRERBZEER
()
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10.

11.

12.

13.

(1)
(2)
(3)
(4)
(5)
(6)

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

(2)

(4)
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14.

15.

16.

17.

18.

19.

20.

21.
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24



ESG

(1)
(2)

(3)

(1)

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)
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10.

11.

12.

13.

14.

15.

16.

17.

(2)

(3)

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)
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1.
(1)
(2)
(3)
(4)
10
2.
(1)
(2)
(3)
(4)
3. ()
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MBA

ESG
(114/08/27~ )
(113/07/31~ )

2025
(113/07/31~114/10/15)

(110/06~113/04)
(105/6~110/5)
(104/6~105/6)

(100/6~104/6)

114/08/27~

112/10/31~114/08/26

112/09/23~112/10/30

111/01/01~112/09/22

INSIGHT INVESTMENT MANAGEMENT (GLOBAL) LIMITED

1. INSIGHT INVESTMENT MANAGEMENT (GLOBAL) LIMITED ( Insight) BNY Mellon
Investment Management 2002
1 150 2020/12/31) 3 21
250
2. Insight
9 2020
ESG
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2019
2018
2016 2018
(Global Investor) (Pensions Age)
3. Insight 2006 4 (Principles for Responsible Investment
PRI) PRI A+
) ESG
)
1.
(1)
10%

(2)
(3)
(4)
(5)
(6)
(7)
(8)

10%
(9)

10%

10%
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(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

10%
10%
10%
ETF
10%
10%
20%
10%
10%
10%

10%

10%

10%

20%
ETF

Rule 144A

15%
10%
10%
10%
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(23)

(24)

(25)
(26)

(27)

(1)

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

10%

(14)
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(2)

BEEREBEIMIEZHRIBEIR

(Proxy Hedge)

RERMZI5E

ZESRESFEES  KRERYEEZZIK  EERERMETISPEA e XEXBEHM 2
XBIEREIBFARTZES - BAESMKRBEFRESERES - EEFESZESEN - BER
i - REEERIERERABZEY - 28 'TERBESFREGTEHREEERELASESRE
PRI SR D IEIRE  ESREBEMSREESHEY - RERYFNTERETN / EE  BHEE
= EB%2% "RR1:RR2 * RR3 * RR4 * RR5 1 A{EEEIRAELR - AEEE RR3 EIEHIMER - It
EWDBEHFEBESs FESFERDEREE LIEEZERFTUNEESER - REREALLS
MABHBER—RTESRARMTSEERESERE  |EEEMERREN:-ESFEERIERR
b2 - RERNEZERRE - GRERE - FIRER - REERERE  FASERAREE—KE - BEA
MEESMREESHMERN M AR RBIEAZBBEBENRES ZOER BB REERET
RE - FHMBEAESARRIAE  REXAESETEZHRARERE - MEAERN (MNECIFEE -
Alpha - Beta X Sharpe BEE0ZT ERBEESFREGTERREEERE LML "EEEVUR
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L ISIEE M EE L (https://www.sitca.org.tw/index_pc.aspx) &z °

RR3
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RR5
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RR4

RR5

RR4

RR5

RR2

RR3

RR3
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RR1

RR3
RR5

RR3
RR5

RR2

RR3

(ETF)

(ETF)

RR2  RR5

ETF)
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RIgEZEE S BIREMS 2 HIR - FIREREEFERRRNEMRARZRSREERXEEFE
EEEZIERE - PINATRRERES ZEBERERRE

() HRBEEETZER
WABSAESNES WEERBEEDER) -
() EXBREEZER

FESUEREHKBARTZES  EERBMENERURLRERBRES - ;
SRBRZEREZESBIREMTEHER -

() i En e g

FEEREBHREERIK  HAESRERTETSERIME - SH2REFRNTIE
RRHIHREE - EEFRSHERBUAEN - #SEFEEFRKZSEREHSEF
EREAE  UEREEBRAREIRSEERLEZERE HHYEFRESZEE &
FEEEOESZAMNKER - KEATABRBEREBAZIEERE - FARBAUREZR
it EE -

() 51 EE = I e B R B 2 L B

1L FEGSEZ-RHNENENRES  ARtEEREDNERETE - FESR
AAEES ZAHERASTL - BEESRRIERS S 2 EXLDTEHE -
MEASMEEREN S Y RE S RAAEES 2 RENESRET RS
g EREZER - RSERREEEESSHANAREEENAS RN
HBAA - ZSRREREES S HEE S SRR 2 NN RRERNS
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AC )
ESG -
2.99% -2.43% 0.46% | 9.61% -9.90%
Bl )
ESG -
2.99% -2.44% 0.45% | 9.58% -9.91%
NA( )
ESG -
2.99% -2.43% 0.46% | 9.61% -9.90%
NB( )
ESG -
0.00% 0.00% 0.00% | 0.00% 0.00%
|

(2)

ESG -
2.36% 4.05% 4.53% [20.52% -2.84%
AC )
ESG -
2.36% 4.04% 4.52% |20.52% -2.84%
B( )
ESG -
2.36% 4.05% 4.53% [20.52% -2.84%
NA(C )
ESG -
2.36% 4.04% 4.52% |20.52% -2.84%
NB( )
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(3)
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ESG -
1.79% 2.30% 4.49% |15.70% -2.56%
AC )
ESG -
1.79% 2.29% 4.49% |[15.72% -2.56%
Bl )
ESG -
1.79% 2.30% 4.49% |15.70% -2.57%
NA( )
ESG -
1.79% 2.29% 4.49% |15.72% -2.56%
NB( )

ESG -
2.67% | 452% | 7.20% |30.71% 16.73%
B( )
ESG -
2.67% | 4.52% | 7.20% |30.71% 17.97%
NB( )
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2026 (RESEHELLER
3 . _ . 109 03 12
BERIERESER S AEES)
ESG (BEhic BRIE
109 08 04
OEER LK E)
(AES
» ) o S 109 09 29
EHELEERENFRESER Y ERAKRESHILER
. ( 112 12 27 )
BRORERAE)
(BEE A B RIE
110 03 02
OEEB LA E)
110 05 03
15 110 05 03
ESG ETF ( 111 06 30 )
15 BBB  ESG
ETF (B2 BRFEosE AU T 110 05 03
SR
ESG (AEEHFMHEEL
ERERIERESH  ERAMESHIE R KRIETAEA 110 09 15
rE)
111 03 10
30 ETF (B 2B BRETIEE
R B 9 111 08 01
BWETESHESTEFRENRERES)
(FEEEHELEERER
) _ . 111 10 06
FERESREEGESHIEERFEIEALE)
55 ETF 112 05 26
(BEE€ 2R BRBETESAN
112 07 24
£)
ETF (B2t
R 113 04 22
BIRET R AU ETES)
10 A ETF (BEs
. . 113 07 01
ZHERIFEIEBNETESR)
Al 50 ETF (BEE A BRIFETEEBU 113 08 26




ESG (AEEEMHELLERENIIFRESEHR Y SRBESBREBRFEAREEELE)
30 ETF 113 10 14
Top ETF 114 08 06
ETF (B2 ZEEERIEDEE
L B e s 114 09 16
BWEFESHITEFREBNSZRER)
2.
3.
107.02.01 ( )
107.02.23
109.08.21
110.02.22
112.07.01
112.09.05
114.06.23
()
1.

114

() 1 0 0 1
( ) | 30,000,000 0 0 30,000,000
(%) 100.00 0 0 100.00
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ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

109.06.04 0 0
107.03.06 0 0
109.01.03 0 0
109.04.15 0 0
EMBA
112.02.01 0 0
112.10.25 0 0
107.07.18 0 0
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/
114.05.05 0 0
113.05.20 0 0
109.03.16 0 0
111.03.01 0 0
/
110.06.01 0 0
BA-Finance
98.01.05 0 0
106.11.27 0 0
111.03.01 0 0
112.05.17 0 0
113.04.01 0 0
113.02.01 0 0
113.04.01 0 0
113.05.06 0 0
109.06.17 0 0
/
107.06.25 0 0
109.06.17 0 0
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114 9 30

114.06.23 3 0 0 0 0
114.06.23 3 0 0 0 0
114.06.23 3 0 0 0 0
114.06.23 3 0 0 0 0
114.06.23 3 0 0 0 0
114.06.23 3 0 0 0 0
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=" NEMBATEER

2025 FF 9 HEARQTBHNZERGRZATIERR
114 30
(1) (2
2883
5839
6008
2837
80033067
2823
53015072
96977082
12678097
42831371
60795957
CDIB Private Equity (Hong Kong) Corporation
Limited
( )
( )
80328870
CDIB  Venture Capital (Hong Kong)
Corporation Limited
CDIB Capital International Corporation
CDIB Capital International (Hong Kong)
Corporation Limited
CDIB Capital International (USA) Corporation
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ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

CDIB Capital Asia Partners Limited

CDIB Private Equity Partners Limited

CDIB Buyout Partners Limited

CDIB Asia Secured Credit Opportunities GP
Ltd.

CDIB Global Markets Limited

CDIB Pearl Holding Limited

CDIB Capital Investment | Limited

SCBS 1 Holding Corporation

CDIB X Finance | Holding Limited

CDIB NY 5 LLC

CDIB Capital Investment Limited

CDIB TMK Finance Holding Limited

CDIB Real Estate Credit Ltd.

84704496

53953673

97305703

80169232

Richpoint Company Limited

KG Investments Holdings Limited

KGI International Holdings Limited

KGI International Limited

KGI Asia (Holdings) Pte. Ltd.

KGI Securities (Singapore) Pte. Ltd.

KGI Limited

Global Treasure Investments Limited1

KGI Asia Limited

KGI Investments Management Limited

KGI Futures (Hong Kong) Limited

KGI Capital Asia Limited

KGI Finance Limited

KGI International (Hong Kong) Limited

PT KGI Sekuritas Indonesia

KGI Hong Kong Limited




ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

KGI International Finance Limited

KGI Asset Management Limited

KGI Nominees (Hong Kong) Limited

( )

)

114

90.10.08 5,095,707.09 450,422,237 88.39
91.06.25 225,955,257.59 2,755,914,816 12.1967
96.05.08 11,461,720.70 339,949,011 29.66
98.09.03 12,629,567.16 979,705,765 77.57
114.06.30 440,128.45 5,741,953 13.05
TISA
ETF
99.08.09 12,906,671.83 117,860,658 9.13
100.08.05 7,291,362.20 191,846,578 26.31
)
107.01.02 40,841.16 1,038,106.30 25.4181
)
( ) 101.09.13 8,679,336.20 501,748,148 57.81
( ) 107.01.02 10,290.31 582,720.40 56.6281
) 106.05.02 16,359,521.44 246,224,220 15.05
-A
) 106.05.02 144,309.99 2,143,564.67 14.8539
-A
109.02.03 474,300.64 5,627,691 11.87
)-N
) 109.02.03 10,243.29 117,968.85 11.5167
-N
) 109.05.05 8,092.23 87,752.15 10.84
-A
109.05.05 3,245.90 35,569.94 10.96

30
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110.01.04 0.00 0 14.88
( M
10
BBB 107.09.05 1,022,500,000.00 32,053,696,774 31.3484
ETF
10
107.09.05 147,500,000.00 4,982,451,506 33.7793
ETF
15 AAA A
108.01.29 1,861,650,000.00 61,176,675,934 32.8615
ETF
20
108.01.29 1,478,650,000.00 51,256,037,163 34.6641
ETF
25
108.01.29 1,163,650,000.00 32,815,334,080 28.2003
ETF
15
ETF | 108.05.31 59,431,000.00 1,792,892,501 30.1676
20 AAA AA
ETF 108.05.31 70,440,000.00 2,088,702,923 29.6522
108.08.05 15,937,325.67 212,347,878 13.32
- A
108.12.30 7,424,110.56 97,479,861 13.13
- N
( ) i 108.09.25 24,512,936.99 356,183,485 14.5304
A
( ) i 108.09.25 156,930,528.84 1,461,599,219 9.3137
B
i 108.09.25 19,321,936.56 278,341,801 14.4055
NA( )
) 108.09.25 378,464,776.56 3,507,764,051 9.2684
NB( )
( ) i 108.09.25 965,212.27 15,695,334.83 16.2610
A
( ) i 108.09.25 2,095,295.27 21,000,189.24 10.0225
B
i 108.09.25 388,181.13 6,313,604.48 16.2646
NA( )
( ) i 108.09.25 5,133,834.88 51,451,657.13 10.0221
NB
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ESG

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

( ) i 108.09.25 1,569,724.47 25,537,965.71 16.2691
A
( ) i 108.09.25 7,095,213.20 67,301,584.08 9.4855
B
i 108.09.25 3,434,887.72 54,931,948.73 15.9924
NA( )
i 108.09.25 30,115,252.93 279,254,880.73 9.2729
NB( )
( ) i 108.09.25 7,508,504.96 67,420,792.20 8.9793
B
i 108.09.25 20,225,266.26 186,178,599.72 9.2052
NB( )
2025
- A( 108.10.15 866,139.74 8,569,113 9.8935
2025
- B( 108.10.15 19,198.40 195,401 10.1780
2025
( ) 108.10.15 7,469,647.09 77,835,061.41 10.4202
- A
2025
( ) 108.10.15 2,077,001.16 17,719,862.52 8.5315
- B
2025
- A( 108.10.15 33,117,308.41 346,591,070.15 10.4656
2025
- B( 108.10.15 7,534,878.18 63,783,923.97 8.4652
2026
( ) 109.03.12 42,775,151.04 478,002,285 11.1748
2026
( ) 109.03.12 648,579.69 7,186,239.06 11.0800
2026
( ) 109.03.12 891,224.41 10,170,623.97 11.4120
ESG
( ) 109.08.04 6,604,785.27 67,251,292 10.1822
- A
ESG
( ) 109.08.04 16,996,266.46 116,574,215 6.8588
- B
ESG
109.08.04 3,386,687.96 34,487,716 10.1833
- NA( )
ESG
109.08.04 11,293,078.51 77,462,398 6.8593
- NB( )
ESG
( ) 109.08.04 589,845.38 6,278,833.11 10.6449
- A
ESG 109.08.04 344,469.42 2,316,658.96 6.7253
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ESG

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

109.08.04 90,070.69 958,744.13 10.6444
- NA( )
ESG
109.08.04 707,575.08 4,738,778.86 6.6972
- NB( )
ESG
() 109.08.04 387,392.30 4,312,416.46 11.1319
- A
ESG
() 109.08.04 781,147.63 5,352,298.63 6.8518
- B
ESG
109.08.04 183,922.34 2,047,058.25 11.1300
- NA(
ESG
109.08.04 2,646,932.00 18,158,423.49 6.8602
- NB(
ESG
O 109.08.04 2,806,775.03 19,747,355.92 7.0356
- B
ESG
109.08.04 3,704,379.32 25,951,820.67 7.0057
- NB(
ESG
110.01.04 0.00 0 7.8537
- A( )
C ) 110.03.02 17,569,477.95 235,665,506 13.41
A
O 110.03.02 11,465,905.86 117,546,713 10.25
B
110.03.02 1,830,222.77 24,568,022 13.42
NA( )
110.03.02 11,235,997.85 115,250,501 10.26
NB( )
A 110.03.02 639,344.37 8,986,396.34 14.06
)
B 110.03.02 300,100.63 3,214,048.77 10.71
)
110.03.02 120,509.98 1,693,612.16 14.05
NA( )
110.03.02 312,045.03 3,330,054.58 10.67
NB( )
110.03.02 417,460.97 5,909,364.06 14.16
Al )
O 110.03.02 1,097,105.35 11,395,198.58 10.39
B
110.03.02 344,908.15 4,888,461.79 14.17
NA( )
() 110.03.02 2,242,269.76 23,271,594.70 10.38
NB
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ESG

110.03.02 358,259.01 5,897,013.76 16.46
- A )
O 110.03.02 851,300.64 8,999,254.07 10.57
- B
110.03.02 283,941.82 4,675,053.46 16.46
- NA( )
110.03.02 1,396,362.57 14,768,083.47 10.58
- NB( )
114.06.30 82,011.32 902,630 11.01
- TISA( )
O i 110.05.03 24,041,855.92 293,347,744 12.20
A
i 110.05.03 1,205,320.75 14,703,160 12.20
NA( )
- | | 110.05.03 0.00 0 13.78
- A(
110.05.03 465,822.28 5,217,969.41 11.20
)
) 110.05.03 93,062.07 1,042,373.46 11.20
NA( )
- | 110.05.03 154,895.46 1,754,503.17 11.33
() i 110.05.03 396,341.30 4,890,780.06 12.34
A
) 110.05.03 69,780.82 860,963.75 12.34
NA( )
15 BBB
110.05.03 20,764,000.00 677,214,309 32.6148
ESG ETF
ESG
C ) 110.09.15 29,744,768.98 267,943,463 9.0081
- A
ESG
() 110.09.15 9,816,834.51 71,477,622 7.2811
- B
ESG
110.09.15 1,323,954.20 11,926,459 9.0082
- NA( )
ESG
110.09.15 3,857,260.46 28,085,414 7.2812
- NB( )
ESG
110.09.15 0.00 0 10.0000
- |
ESG
O 110.09.15 1,288,550.32 12,518,609.47 9.7153
- A
ESG
C ) 110.09.15 701,164.85 5,522,689.61 7.8764
- B
ESG
110.09.15 199,483.36 1,938,058.82 9.7154
- NA( )
ESG
110.09.15 316,007.49 2,489,048.03 7.8765
- NB( )
ESG 110.09.15 1,802,242.74 17,559,577.91 9.7432

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)
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ESG
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O 110.09.15 1,040,372.64 7,705,558.82 7.4065
- B
ESG
110.09.15 523,380.85 5,099,292.88 9.7430
- NA( )
ESG
110.09.15 807,503.59 5,980,865.75 7.4066
- NB( )
ESG
O 110.09.15 2,098,619.58 17,025,218.18 8.1126
- B
ESG
110.09.15 877,054.98 7,115,243.84 8.1127
- NB( )
() i 111.03.10 4,630,343.00 51,295,014 11.08
A
i 111.03.10 852,311.91 9,442,733 11.08
NA( )
- | | 111.03.10 0.00 0 10.00
- A(
111.03.10 966,193.08 9,957,206.37 1031
)
i 111.03.10 68,544.30 706,360.56 1031
NA( )
- | 111.03.10 0.00 0.00 10.00
O i 111.03.10 218,935.59 2,541,970.97 11.61
A
i 111.03.10 49,231.04 571,484.83 11.61
NA( )
O i 111.03.10 992,101.24 11,738,636.86 11.83
A
i 111.03.10 73,600.08 871,073.43 11.84
NA( )
30 ETF
111.08.01 | 1,203,483,00000 | 27,521,172,206 22.87
: “| 111.10.06 2,484,455.69 35,372,595 14.2376
A
( “| 111.10.06 2,267,129.38 26,937,799 11.8819
B
"1 111.10.06 109,640.32 1,560,973 14.2372
NA( )
"1 111.10.06 3,622,487.84 43,041,914 11.8819
NB( )
( "1 111.10.06 3,516.07 54,309.69 15.4461
A
( "1 111.10.06 22,455.84 285,998.16 12.7360
B
" 111.10.06 0.00 0.00 13.2100
NA(
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111.10.06 25,439.88 323,546.85 12.7181
NB( )
A ) 111.10.06 111,023.56 1,656,871.64 14.9236
B( ) 111.10.06 351,696.95 4,612,532.18 13.1151
111.10.06 0.00 0.00 13.3665
NAC )
111.10.06 62,946.49 825,513.36 13.1145
NB( )
A ) 111.10.06 192,120.33 3,056,092.76 15.9072
B( ) 111.10.06 173,377.99 2,237,718.74 12.9066
111.10.06 276,184.42 3,564,475.32 12.9061
NB( )
55 ETF 112.05.26 89,482,000.00 2,041,216,769 22.81
Al ) 112.07.24 7,706,858.46 88,483,331 11.4811
B( ) 112.07.24 5,730,560.83 57,736,433 10.0752
112.07.24 871,931.65 10,010,862 11.4812
NA( )
112.07.24 5,305,835.20 53,457,617 10.0753
NB( )
Al ) 112.07.24 53,905.12 649,646.49 12.0517
B( ) 112.07.24 62,967.73 665,818.54 10.5740
112.07.24 0.00 0.00 11.1390
NA( )
112.07.24 32,819.39 346,641.44 10.5621
NB( )
A ) 112.07.24 284,425.84 3,282,368.39 11.5403
B( ) 112.07.24 548,615.21 5,758,154.19 10.4958
112.07.24 294,508.84 3,398,741.06 11.5404
NAC )
112.07.24 519,996.41 5,457,812.70 10.4959
NB( )
Al ) 112.07.24 1,502,496.78 18,882,310.05 12.5673
B( ) 112.07.24 994,441.47 10,953,039.13 11.0143
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>t
,

112.07.24 586,436.35 6,458,911.37 11.0138
NB( )
113.04.22 1,014,818,000.00 14,346,397,656 14.1369
ETF
10 A
113.07.01 3,005,809,000.00 42,318,672,537 14.0790
ETF
Al 50 ETF 113.08.26 252,775,000.00 2,831,146,816 11.20
30 ETF 113.10.14 104,016,000.00 1,660,755,998 15.97
Top ETF
114.08.06 110,418,000.00 1,155,259,970 10.46
ETF
114.09.16 225,261,000.00 2,241,977,974 9.95
()
RES1ER
112 7 26 112 8

()

() ETF

() ESG
()

S e

REITs
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(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

698 (02)2181-5678
700 (02)2181-8888
5 125 (02)2171-7577
57 12 (02)2536-2951
8 (02)8712-1322
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(2) Moody s Investors
Service
Baa3
P-3

(3) Fitch Ratings Ltd.

BBB-
F3
4)
twBBB-
twA -3
(5)
BBB- twn
F3 twn
2 2
Proxy
Hedge
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107 9
27

1070335050

94 3 7

0930158658
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(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

10
117
17
10
1 1
ETF 107 8
ETF 3
1070327025
10
1 12
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22

107 9
27

Rule 144A

1070335050 1

107

1070327025
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A NA A
|
- B NB - - B
NB
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NB
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NB
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ESG
B
NB
B NB B
NB
B NB
()
B NB
(G0
B NB
()
B NB
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()

( 9
)
o 1.70%
|
o (0.90%)
(
) (%)
o
(0.26%)
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ESG

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

NA

NB

150




ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

151



ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

152



ESG

(FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)
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(Bloomberg)

(Refinitiv)

1 1
(Bloomb erg)
(Refinitiv )
2 2
(Bloomberg)

1.
1

2.
2

(Bloomberg)
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3.
3
4.
4
5.
5
(Bloomberg)
(Bloomberg)
(Bloomberg)
(Refinitiv)
(Bloomberg)
(Refinitiv)
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()
1060037746
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| \
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[(Mixh ] AEEERZIEE M7 BEXRME

(IMF) (Emerging Market and Developing Economies) JP
(JP Morgan CEMBI Broad Diversified Index) JP
(JP Morgan EMBI Global Diversified Index)

IMF EZ 28 Jp EERFREL JP EEAR K

B 2% 5l HERRAZTE HEEREZ WMEMSEIX
iy ZRESFEH ZSnEHER

1 | Afghanistan \Y

2 | Albania \

3 | Algeria \Y

4 | Angola Vv Vv
5 | Antigua and Barbuda Vv

6 | Argentina \ \Y

7 | Armenia \Y

8 | Aruba \Y

9 | Azerbaijan \Y

10 | Bahrain \Y \Y

11 | Bangladesh \

12 | Barbados \Y \Y \Y
13 | Belarus \Y

14 | Belize \Y

15 | Benin Vv \Y
16 | Bhutan Vv

17 | Bolivia \Y \Y
18 | Bosnia and Herzegovina \"

19 | Botswana \Y

20 | Brazil Vv \% \Y
21 | Brunei Darussalam \%

22 | Bulgaria Vv Vv
23 | Burkina Faso \Y v

24 | Burundi \

25 | Cabo Verde \Y

26 | Cambodia \Y

27 | Cameroon \Y \Y \Y
28 | Central African Republic \

29 | Chad \Y

30 | chile \Y

31 | china \Y

32 | Colombia \Y
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IMF EZZ¥  Jp EER#hEL JP ER 23K

2B ERMEDE HECERZ NEGSIR
i ZREFEH ZITEFER

33 | Comoros
34 | Costa Rica \Y v
35 | céte d'lvoire
36 | Croatia
37 | Czech Republic v
38 | Democratic Republic of Congo \Y
39 | Djibouti \Y
40 | Dominica \Y
41 | Dominican Republic \Y \
42 | Ecuador \Y \Y
43 | Egypt \Y v \Y
44 | El Salvador Vv \Y
45 | Equatorial Guinea \
46 | Eritrea \Y
47 | Eswatini \Y
48 | Ethiopia \Y \Y
49 | Fiji Vv
50 | Gabon \Y \Y
51 | Georgia \
52 | Ghana \Y
53 | Grenada \Y
54 | Guatemala \Y \Y \Y
55 | Guinea Vv
56 | Guinea-Bissau \Y
57 | Guyana \Y
58 | Haiti \Y
59 | Honduras v \Y \Y
60 | Hong Kong Vv
61 | Hungary \Y Vv \Y
62 | India \Y v v
63 | Indonesia \Y \Y \Y
64 | Iraq \Y Vv \
65 | Islamic Republic of Iran \
66 | Israel
67 | Jamaica \Y \Y
68 | Jordan Y \Y
69 | Kazakhstan \Y \Y \Y
70 | Kenya \Y \Y
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IMF EZZ¥  Jp EER#hEL JP ER 23K

GBS ERMEDE HECERZ NEGSIR
Pk ZHEFEH ZTEHER
71 | Kiribati \Y
72 | Korea v
73 | Kosovo \Y
74 | Kuwait \ Vv \Y
75 | Kyrgyz Republic \Y
76 | Lao P.D.R. \Y
77 | Latvia
78 | Lebanon \Y
79 | Lesotho \Y
80 | Liberia \Y
81 | Libya \Y
82 | Lithuania
83 | Macau
84 | Madagascar \
85 | Malawi \Y
86 | Malaysia \Y v
87 | Maldives \Y
88 | Mali \Y
89 | Marshall Islands \Y
90 | Mauritania \Y
91 | Mauritius \Y
92 | Mexico v \Y
93 | Micronesia \Y
94 | Moldova \Y
95 | Mongolia \Y v v
96 | Montenegro \Y Y
97 | Morocco v \Y \Y
98 | Mozambique Vv \Y
99 | Myanmar \"
100 | Namibia \Y Y
101 | Nauru \Y
102 | Nepal Y
103 | Nicaragua v
104 | Niger Y
105 | Nigeria v \% \Y
106 | North Macedonia Y
107 | Oman \Y
108 | Pakistan v
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IMF EZZ¥  Jp EER#hEL JP ER 23K

EER: ERMARPE HEEXEREZ MERSEX
g EnfEFEH STEFEH

109 | Palau
110 | Panama

111 | Papua New Guinea

112 | paraguay
113 | Peru

114 | philippines
115 | Poland
116 | Qatar

< < I K< I <K< |<
< | K I <K <K |1 K< <<

117 | Republic of the Congo

118 | Republic of Yemen

119 | Romania
120 | Russia

121 | Rwanda
122 | Samoa

123 | Sao Tome And Principe
124 | Saudi Arabia

125 | Senegal

126 | Serbia

127 | Seychelles

I <K I<K K I<K KKK KKK <K<K < I [} I} [} | ¥ |<
<

128 | Sierra Leone

129 | Singapore v

130 | Solomon Islands

131 | Somalia

132 | South Africa
133 | South Sudan
134 | SriLanka

135 | st. Kitts and Nevis
136 | St. Lucia

137 | st. Vincent and the Grenadines
138 | Sudan

139 | Suriname

< I <K I I | [ KKK << [ <

140 | Syrian Arab Republic
141 | Taiwan \

142 | Tajikistan

143 | Tanzania
144 | Thailand
145 | The Bahamas
146 | The Gambia

< I < I <1< |<
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IMF EZZ¥  Jp EER#hEL JP ER 23K

GBS ERMEDE HECERZ NEGSIR
Pk ZHEFEH ZTEHER

147 | Timor-Leste v

148 | Togo v Y

149 | Tonga \Y

150 | Trinidad and Tobago \Y \Y v
151 | Tunisia \Y

152 | Turkiye \ v v
153 | Turkmenistan \

154 | Tuvalu v

155 | Uganda v

156 | Ukraine \Y \Y
157 | United Arab Emirates \Y \Y \Y
158 | Uruguay \Y \Y
159 | Uzbekistan v \Y v
160 | Vanuatu v

161 | Venezuela v v
162 | Vietnam \Y \Y

163 | West Bank and Gaza \Y

164 | Zambia \Y \Y \Y
165 | Zimbabwe 4

IMF 2025/04 JP (JP Morgan CEMBI Broad Diversified Index) & JP

(JP Morgan EMBI Global Diversified Index ) 2025/4
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(1)

2025 10 2025
2.1% 2.6%
2026 2.2%
(2)
A.
28 GDP 11 20
21%
9%
54%
B.
2019 9.4
2018 7 123
340 66,900
9
Antofagasta (Codelco)
(BHP) Escondida( 21%)
(Anglo American plc)  Collahuasi (Codelco) El
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Teniente Antofagasta Minerals Los Pelambres
200 2020 573 2019
1%
2020 36.33 2019 8%
(Cochilco)
2025 700
2.
Exchange House
3.
N ]
2022 1061 780.3 859.78
2023 946.13 779.30 879.00
2024 999.88 874.38 994.92
Bloomberg
1.
(10 )
2023 2024 2023 2024 2023 2024 2023 | 2024
297 375 179.61 165.48 NA NA NA NA
World Federation of Exchanges
2.

(10

)
2023 2024 2024 2023 | 2024 2023 ‘ 2024

17049 17563 158.97 160.85 30.21 | 29.21 | 166.00 | 201.74

World Federation of Exchanges, Bloomberg
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16.00 16.80 NA NA

World Federation of Exchanges, Bloomberg

1.

2. Telepregon trading system  Electronic Auction Negotiation
System

3. 09:30:00~16:00 ( )

4, T+2

5. IPSA
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4
(1)
2025 2 25 2025 GDP
GDP 1.5%
800 750
2025 1 2 2025
2024
12 2024 17
6
1.8% 2024 (2.3%)
800
(2024 900 )
(2)
A.
2025 2 27 K- ( )
5%
15% 20% 25%
30% (R&D) 5
2029 R&D 7 2031
2025 4 15
26
(1835 ) 33 (232.3 )
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B.
2024 20%
2023
2024
2024 5G 2500
50% 5G
C.
2024
250 450
SUV
2023 EV
EV 2024 30%
2024 9 160
20%
2024
30
100
2.
3.
| ()
2022 1440.15 1187.30 1265.50
2023 1363.55 1216.40 1288.10
2024 1471.95 1300.55 1471.95
Bloomberg
()
1.
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(10

(10 ) )
2023 \ 2024 \ 2023 \ 2024 \ 2023 2024 2023 2024
2558 | 2,621 | 1,968 | 1,557 | 16,554 | 16,991 | 1,925 | 1,755

World Federation of Exchanges,

2.
(10 )
2023 2024 2023 2024
2,655 2,517 3,628 3,368 840 877
World Federation of Exchanges,
()
198.14 169.35 19.36 12.66
World Federation of Exchanges,
()
20%
()
1.
2. 9:00 15:30
3. 2
4,
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-
()
()
()
()
1.
(1)
(IMF) 2025 2025 2.3%
2024 3.4%
2.5%
2025 5.2% 2027 3%
2024 GDP 2.8%
2024
GDP 7.52% 2025
GDP 8.11% 2026
(2)
a.
(Associacdo Brasileira da IndUstria Eletrica e
Eletronica-ABINEE) 2022 2,204
( 2022 1 5.164 426 8,009
) 2021 2,113 4% ABINEE
2021 26 4,000 2022
27 2021 79% 2022 80%
2022 459
2021 402 14% 66 2021
57 16% 9
2022 222 4,100
48.46% 2021 214 9,800 3%
63 4,900 ( 2021

174



ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

2023

353 339

2024

991.20

2024

658.91 39 24

2023

14%) 51 2,500 ( 2021
119%) 37 5,800 ( 2021
23%) 2022
333 2,200 230
2,600
2022 28 4,400
2021 8%
7 8,800 2021 5 5,100 43%
2022 32
1,400 12 8,400 (
2021 33%)
b.
2022 3,104 2021 5.9%
10%
2021 7 2022 232
(Associacdo Brasileira da IndUstria de Maquinas e
Equipamentos ABIMAQ) 2022
39 2021 7% 2022
249 2021 13.8%
127 2021 7.7%
2.
3.
| | ()
2022 5.7247 4.6732 5.3040
2023 5.4627 4.7259 4.8572
2024 6.2931 4.8544 6.1774
Bloomberg

2024

NA NA

World Federation of Exchanges
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(10

(10 )
2024 2023 2024 2023 2024 2023 | 2024

134,185 120,283 1,214 921 1,214 921 NA NA

World Federation of Exchanges

120.99 138.05 9.58 8.31

World Federation of Exchanges, Bloomberg

1.
2.
(1) NSC (MEGABOLSA)
(2) Siopel (BOVESPAFIX)
10:00~17:00 ( )
4, T+3 TD T+1
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(1)

4.9%

2023
2024

2024
6.8%

2024

2024

2024

th

2024
5%

2024
4.5%

2024

2024
GDP
7%
2024
6.5 2023
8%
4% 5,600

3.9%

2024

177
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6% 2024
1,500 60% 35%
20%
2025
2024 15%
C.
2024 6.2%
2024
3.9 20%
2.8 12%
2024 7%
20%
2024 15
40%
2.
3.
()
2022 7.3050 6.3092 6.8986
2023 7.3499 6.6909 7.1000
2024 7.2995 7.0063 7.2993
Bloomberg
1.
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(10 ) (10
2023 2024 2023 plopXi 2023 2024 2023

2,263 2,278 6,525 7,186 30,063 31,938 24.040 N/A

WorldFederationofExchanges,

2.
2023 2024 2023 2024 2023 2024
2974.94 3,351.76 | 12,560.482 | 14,992.826 | 5,050.859 | 4173.886
WorldFederationofExchanges,
()
182.34 221.10 11.92 14.23
WorldFederationofExchanges,
()
()
1.
2.
3. 9:15~9:25 9:30~11:30  13:00~15:00
4,
5.
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TEHH

—_ s

1
(1)
2024
9.3%
3.1%
OECD
a.
2,700
7
b.
2.

(TUIK)

2.4%

2024

2020

1960

2023
3.0%
3.5%

4.9%

2023 5

3.1%

2,100

45% 2024
3.2%
3.9% 3.4%
1.8%
(SWAP)
2025
3,900
8 10
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3.
] )
2022 18.7658 13.4703 18.7234
2023 29.5280 18.7658 29.5280
2024 35.3719 29.6827 35.371
Bloomberg
()
1.
(10 )
2023 2024 2023 2024
World Federation of Exchanges
2.

(10
(10 )

2023 2024 2023 ‘ 2024 2023 2024 2023 2024

7470.18 | 9830.56 | 1168.43 | 1027.31 | 1090.63 | 885.97 | 77.80 | 141.34

World Federation of Exchanges, Bloomberg

322.98 253.11 5.80 5.48

World Federation of Exchanges, Bloomberg
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3. 09:30~12:30  14:00~17:30 | )

4, T+2
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LEIEATR ISk pAN/NE

1.
(1)
1,110
8.2
2024
5,685
5.1%
4.0%
(2)
A.
GDP
2030
B.

10%

3.8%
GDP 51,290

IMF

13%

(GDP)
2025

2025

3%
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C.
2019
80 474 GDP
13.3%
81 76
68 4
2.
3.
o
2022 3.6730 3.6726 3.6727
2023 3.6821 3.6721 3.6727
2024 3.6961 3.6637 3.6730
Bloomberg
1.
(10 )
2023 2022 2023 2022 2022 2023
Abu Dhabi
Securities 90 100 714.80 | 807.13 NA NA NA NA
Exchange
World Federation of Exchanges
2.
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(10 )
2023 \ 2022 2023 \ 2022 2023 2022 \ 2023

Abu Dhabi
Securities 2,780 2,607 122.16 | 85.69 | 122.16 | 85.69 NA NA

Exchange

World Federation of Exchanges

Abu Dhabi Securities ]
Exchange 17.08 10.60 27.10 27.71

World Federation of Exchanges, Bloomberg

1. Abu Dhabi Securities Exchange

N

Equator OMX X-Stream Horizon
10:00AM - 3:00PM

T+2

vk w

The ADX General Index
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()
()
()
()
( )
1.
(1)
2024 5.03% 2023 5.05%
9.80%
12.48% GDP
2024 22,139 GDP 7,860 4,960
2025
2025 5.2%
2025 7 24.44
(2)
A.
Economy Watch
B.
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LCGC Low Cost Green Car 80%
1 7,500
1997 1998
2010 AFTA + China
70% ( )

2022 15,763 14,276 15,643

2023 15,940 14,670 15,397

2024 16,478 15,070 16,102
Bloomberg

(10

(10 ) )
2023 \ 2024 \ 2023 2024 2023 2024 2023 \ 2024

903 949 758.30 | 810.75 NA NA NA NA

World Federation of Exchanges

(10
(10 )

2023 ‘ 2024 ‘ 2023 2024 ‘ 2023 2024 2023 ‘ 2024
7273 7581 NA NA 142.36 | 153.38 | NA NA

World Federation of Exchanges
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World Federation of Exchanges, Bloomberg

10%
()
1.
2. EQOS(Electronic Quote and Order-Driven System)
3.
(1) 9:30~12:00 13:30~16:00( ) | )
(2) 9:30~11:30  14:00~1600( ) ( )
4. 2
5.
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=]

(Nearshoring)

2023 3.20% 2024 (
) ( )
2024 1.24% 2021
(World Bank) 2025
(Banxico)
0.6%
2025 1.5% BBVA
1% (UBS) 2025 0% 2026 1%
(2)
A.
(AMIA) 2024
NAFTA USMCA
2025
B.
INEGI
635 3,742

19.6
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C.
400
11,800 8,225
15 250
2.
3.
] )
2022 21.4676 19.3228 19.5882
2023 19.4684 16.6870 16.9720
2024 20.9072 16.2616 20.8272
Bloomberg
()
1.

(10 ) )
2023 \ 2024 \ 2023 2024 2023 2023 \ 2024

136 133 576.67 | 417.61 200 201 NA NA

World Federation of Exchanges

(10
(10 )

2024 \ 2023 2024 \ 2023 2024 2023 \ 2024

57386.25 | 49513.27 | 116.25 | 109.57 | 116.23 | 109.56 | 0.02 | 0.01

World Federation of Exchanges

20.13 26.22 17.39 14.13

World Federation of Exchanges, Bloomberg
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08:30~15:00 ( )
T+3 T+3

ok wenN

BOLSA
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[Miixt ] IREFHNREFRTISHR

20 70 20 80
2008
()
40
1930
(S&L)
(FHA)
(FNMA) FNMA
(GNMA)
1967 REITs (Mortgage REITs)
REITs
REITs
REITs
2023
MBS 8.7% |
MBS 2023/12~2025/9)
1985
2007
6.7% 2023 8 2024
( Bloomberg

1938
1968
REITs (Hybrid REITs)
1970
(MBS)
1980
2024 9
Bloomberg
(ABS)
REITs
9
REITs 2023/12~2025/9)
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[FiEx)\]1 BEASHSREERR

91 04 15
112 07 12
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(Miixn ] |EGESHE

2017 2 Stewardship Principles
2017 7

ESG

KAERE

IFEA  EEERR
ER 5

HERE EEGRERE BREAL . KSR E

ATAE HEAE IRBIKAN BES® REE AT MRE
)| IhVEH I N )| i

EEEM 20238128318

KEBTIEEE < 4=
2024.04.01R%31 m#&%‘:‘%’%\ﬁﬂ

tEQE
BRI K
BEBR
#

AEAE SiEEm ETHRR
E#iRE E#4RE Ei54RE

ESG ESG
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(1)

(2)

A. 2024 341 2025
338
B.
(3)
ESG
( ) ESG
3.
(
)
2025 125 (
) 883 ( ) / 831
1 1
4.
2024 2025
ESG
ESG ( ESG )
ESG
ESG ESG
ESG ESG
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ESG

ESG ( ESG )
ESG

https://www.kgifund.com.tw/Home/Stewardship

(ESG)
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[(Miix+]1 BSERKRBFRER

[SE#HEMHE ESG XEXTEEHFEE]

ESG
9 30
- 0 0
- 0 0
- 0 0
347 27.33
173 13.71
141 11.19
112 8.88
109 8.64
MTF 63 4.97
49 3.9
33 2.59
25 2
21 1.65
20 1.62
16 1.27
INX 12 0.99
12 0.99
6 0.49
6 0.49
45 3.6
1,190 94.31
- 0 0
- 0 0
- 0 0
- 0 0
- 68 5.37
- 0 0
- 4 0.32
- 1,262 100
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ESG
114 9 30
(%)
( )
ZK3485263BOCAVI 4 7/8 05/03/33 31 2.46
ZB9453844TURKTI 7 3/8 05/20/29 25 2
BN4505226TBIGl) 2 3/4 01/20/26 24 1.92
BS1076766CKHH 1 11/02/33 24 1.88
Z05318662COFIDE 2.4 09/28/27 23 1.85
ZO8135188STENGE 4.85 10/14/38 23 1.85
BP1279812CMIENE 6 1/4 04/26/29 21 1.68
ZD0699037ROMANI 5 5/8 02/22/36 21 1.65
MTF
BT5674507PTHREE 1 5/8 01/26/29 20 1.62
BT8491875COMCEL 5 1/8 02/03/32 20 1.62
ZQ3057432CONDA 4 1/2 01/30/30 20 1.62
MTF
BN5536097MRFGBZ 3.95 01/29/31 20 1.55
BR4616842BBLTB 3.466 09/23/36 19 1.54
BJ8146422REPHUN 1 3/4 06/05/35 19 15
BX9715927LENOVO 6.536 07/27/32 17 1.33
MTF
AP0969109TIGO 5 1/8 01/15/28 16 13
YW2873381FABUH 5.804 01/16/35 16 1.25
YO6735816EDVLN 7 05/28/30 16 1.25
YU1133518NIAENE 5.746 10/03/34 16 1.24
BQ2936095LGCHM 1 3/8 07/07/26 15 1.18
ZR6527587BBLTB 3.733 09/25/34 14 1.14
BT6678531STASCL 4 01/27/32 14 1.14
BN3611652HYUELE 2 3/8 01/19/31 14 1.09
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ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

Z08193286KZ0KZ 3 1/2 04/14/33 14 1.09
BR3846655ENTEL 3.05 09/14/32 13 1.07
ZF9020867FUNOTR 7 3/8 02/13/34 13 1.05
ZH91423865QM 6 1/2 11/07/33 13 1.04
YU3398564ETINL 10 1/8 10/15/29 13 1.03
YQ7443605BPIPM 5 5/8 04/07/35 13 1.02
YX2895283CENSUD 5.95 05/28/31 13 1.02
YW4449826GASBCM 6.1027 08/23/42 13 1.02
ZM3453697EXIMBK 5 1/2 01/18/33 13 1.02
YS4097384ALDAR 6.6227 04/15/55 13 1.01
Z16385002LGENSO 5 3/4 09/25/28 13 1
ZK3282223MAEXIM 6 1/8 12/04/27 13 1
1%
()
() -
()
()
( / )

B( ) | N/A | N/A N/A N/A N/A N/A | N/A | 0.4440 | 0.4440 | 0.4440

NB(
N/A| N/A | NA | N/A | N/A | N/A | N/A | 0.4440 | 0.4440 | 0.4440

B( ) N/A | N/A N/A N/A N/A N/A | N/A | 0.4440 | 0.4440 | 0.4440

NB( ) | N/A | N/A N/A N/A N/A N/A | N/A | 0.4440 | 0.4440 | 0.4440
B( ) | N/A | N/A N/A N/A N/A N/A | N/A | 0.6185 | 0.5940 | 0.5445

NB( N/A | N/A N/A N/A N/A N/A | N/A | 0.6185 | 0.5940 | 0.5445
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ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

B( ) | N/A | N/A N/A N/A N/A N/A | N/A | 0.8520 | 0.8520 | 0.8300

N/A | N/A N/A N/A N/A N/A | N/A | 0.8520 | 0.8520 | 0.8300

(%) N/A 0.58 1.96 1.96 1.97

ESG

114 9 30

- 143,884 - 143,884 - - -

2024 - 134,487 - 134,487 - - -
01 01

- 107,976 - 107,976 - - -

12 31 - 104,285 - 104,285 - - -

Jefferies - 86,279 - 86,279 - - -

Jefferies - 125,321 - 125,321 - - -

2025 Jane Street - 102,583 - 102,583 - - -
01 01

- 101,554 - 101,554 - - -

09 30 - 72,801 - 72,801 - - -

- 67,158 - 67,158 - - -
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ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

[(Mix+—]1 BEFEEZAM - KIRERNERAAR
114 9 30

- BBB-

g - (S&P) (Moody’ s) (Fitch)
AAA
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ESG (FEEAHELERERIFRESFRZEAREFEERRRTER/ETE)

(Mig+ "] RA_FEABRESZEMERRS - FEEEERSSE - REPAR -3
EEEE2ERKHEE
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