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Jane Street Financial
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Limited
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9,812,173

20,000,803
32,620,045

16,211,680

$

15,153,123

9,209,896

6,072,498
15,060,304

12,185,936

15,327,391
15,385,480
6,015,416

14,989,015
6,014,936

BORF AN 212,061,929

115,413,995

INE
3 [ AN
DUBAEE 2 5/8 03/20/25
BEMN AAMD
WPLAU 3. 65 03/05/25

32,573,824

29,426,783

0.02

0.03
0.06

0.01

0.05

0.22

0.04

0.02

0.06
0.08

0.04

0.20

0.03

0.03

0.03
0.04

0.78 1.31
- 0.80
1.83 -
2.57 -
0.52 -
- 0.52

- 1.30
1.03 -
2.82 -
1.04 1.05
0.78 -
1.59 -
2.59 -
- 1.32

- 1.33

- 0.52

- 1.30

- 0.52
1.28 -
16.83 9.97
2.58 -
2,33 -
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#HAMBGE) 113412R318 112412R318 1134125318 1E
N
ME: P&
BRFSBZ 4.35 09/29/26 $ 9,629,157 $ - 0.06 - 0.76
CSNABZ 7 5/8 04/17/26 12,789,576 12,114,428 0.07 0.07 1.01
FSBIOE 10 12/15/25 - 25,189,914 - 0.12 -
MRFGBZ 7 05/14/26 6,960,344 - 0.02 . 0.55
BEH - 84
CENSUD 5. 15 02/12/25 - 15,221,355 - 0.08 -
BER ¥H
ZHONAN 3 1/8 07/16/25 9,677,443 21,304,657 0.05 0.13 0.7
E5] - ek
ECOPET 4 1/8 01/16/25 - 24,057,883 - 0.07 -
ECOPET 5 3/8 06/26/26 - 22,829,685 - 0.05 -
B ERN - s
KOS 7 1/8 04/04/26 19,382,028 17,645,086 0.09 0.09 1.54
RERN PR
INDY1J 8 1/4 10/22/25 - 24,717,087 - 0.12 -
MEDCIJ 7 3/8 05/14/26 23,312,700 15,319,092 0.11 0.08 1.85
ADROIJ 4 1/4 10/31/24 - 30,040,696 - 0.13 -
BUMALJ 7 3/4 02/10/26 - 21,983,747 - 0.19 -
IDASAL 4 3/4 05/15/25 32,703,965 12,140,325 0.10 0.04 2.59
BEMN: & il
AER 6 1/2 07/15/25 36,324,495 34,332,531 0.09 0.09 2.88
ES I §
TEVA 3.15 10/01/26 15,770,283 14,273,488 0.01 0.01 1.25
BEN A
GRNKEN 5 1/2 04/06/25 26,140,618 24,088,126 0.11 0.11 2.07
BHARTI 4 3/8 06/10/25 16,331,986 - 0.05 - 1.29
TATAIN 5.95 07/31/24 - 18,396,557 - 0.06 -
BPCLIN 4 05/08/25 29,352,730 - 0.18 - 2.33
JSTLIN 5.95 04/18/24 - 9,192,931} - 0.06 -
JSTLIN 5 3/8 04/04/25 32,729,206 - 0.25 - 2.59
TTNTIN 5 7/8 05/20/25 6,559,150 - 0.07 - 0.52
JSTLIN 5. 95 04/19/26 9,830,465 9,100,634 0.04 0.04 0.78
TTNTIN 5 1/2 06/03/24 - 18,326,850 - 0.20 -
INDTLL 5 1/2 08/19/24 - 9,082,100 - 0.10 -
TTMTIN 4. 35 06/09/26 6,454,907 - 0.05 - 0.51
BlER 48
HIKLN 3 1/4 07/09/25 6,464,610 . 0.04 . 0.51
BEN:HE
HYUELE 6 1/4 01/17/26 - 9,332,990 - 0.04 .
HYUELE 3 09/17/24 - 6,399,252 . 0.04 .
(AT

T~

— e DD — DD

.32

.84

.08
.97

.53

.32

.60

.90

.05

97

.23

.08

.59

.19

.19

.58
78

.81
.55
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15 SAHAT AL
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£ EHGE) 1134124318 1124124318 113#12A318 112
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HE : #E
SKBTAM 2 1/8 01/26/26  § 15,765,366 $ 14,207,254 0.07
(% % .SKENER 2 1/8
01/26/26)
DAESEC 6 7/8 07/26/26 20,107,997 18,836,928 0.15 0.15 1.59 1.63
SANLTD 5 1/8 08/08/25 19,608,021 18,195,735 0.03 0.03 1.55 1.57
MGMCHI 5 1/4 06/18/25 13,075,292 - 0.08 - 1.04 -
STCITY 6 07/15/25 9,814,435 - 0.06 - 0.78 -
BEH: 2w
PEMEX 4 1/4 01/15/25 22,877,401 20,944,796 0.07 0.07 1.81 1.81
PEMEX 4 1/2 01/23/26 31,637,271 28,819,595 0.07 0.07 2.51 2.49
PEMEX 6 7/8 08/04/26 32,287,974 29,814,179 0.03 0.03 2.56 2.58
ALSEA 7 3/4 12/14/26 24,982,072 17,230,164 0.15 0.11 1.98 1.49
FUNOTR 5 1/4 12/15/24 - 27,422,505 - 0.15 - 2.37
BEp  BRA D
SEPLLN 7 3/4 04/01/26 29,452,745 - 0.14 - 2.33 -
@"g 31[ LT 2
OMGRID 3. 958 05/07/25 32,550,222 - 0.10 - 2.58 -
123 RS AL E ]
DARALA 6 3/4 02/15/25 6,543,940 6,137,841 0.03 0.03 0.52 0.53
ARACEN 5 3/8 11/26/24 - 8,985,101 - 0.06 - 0.78
TR . o3
VENAEN 3. 133 02/26/25 6,531,942 5,944,579 0.04 0.04 0.52 0.51
BER % B
MINTTB 2.7 PERP 28,452,007 25,727,685 0.30 0.30 2.26 2.22
REHN: T HH
CCOLAT 4.215 09/19/24 - 9,101,187 - 0.06 - 0.79
PGSUST 9 1/4 04/30/26 - 11,025,321 - 0.09 - 0.95
BEHN 2 H
AYR 4 1/8 05/01/24 - 7,630,041 - 0.05 - 0.66
EPR 4 3/4 12/15/26 - 10,332,984 - 0.08 - 0.89
ENLK 4.15 06/01/25 32,638,730 . 0.13 - 2.59 -
FE 2.05 03/01/25 26,082,137 - 0.27 - 2.07 -
F51/8 06/16/25 32,767,232 - 0.06 - 2.60 -
HYNMTR 5.8 06/26/25 32,904,912 - 0.13 - 2.61 -
HYNMTR 5.95 09/21/26 - 21,891,434 - 0.10 - 1.89
0BDC 4 1/4 01/15/26 - 5,950,050 - 0.04 - 0.51
YES 3.1 02/01/25 32,718,388 23,963,219 0.10 0.08 2.59 2.07
RWNYNY 3.3 02/15/26 - 31,457,456 - 0.21 - 2.72
ES IR
UZANTS 4. 85 05/04/26 9,390,085 8,224,963 0.10 0.10 0.74 0.71
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B EMEMGE) 1134124318 1124128318 1134#12A318 112
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SASOL 5 7/8 03/27/24  § - % 21,412,736 - 0.05
SGLSI 4 11/16/26 9,334,324 - 0.04 -
GFISI 5 1/8 05/15/24 - 24,476,370 - 0.16
AR PN 831,936,763 792,821,537
PNl S
Za A
BANGAN 4 7/8 04/21/25 39,148,774 36,065,433 0.30 0.30
BERN: A
SHFLIN 4.4 03/13/24 - 15,270,838 - 0.07
SHFLIN 4. 15 07/18/25 25,930,295 - 0.17 -
B R3]  #E
DAESEC 2 5/8 07/30/25 6,456,742 11,672,784 0.07 0.13
DFHOLD 1 3/8 07/19/24 - 8,995,520 - 0.10
DFHOLD 2 1/8 07/19/26 6,244,977 5,587,807 0.07 0.07
REHN: 2T
BSMXB 5 3/8 04/17/25 37,680,432 22,968,496 0.07 0.04
BBVASM 4 3/8 04/10/24 - 15,293,275 - 0.07
@r‘g 7 ::{:;‘g
QNBK 2 5/8 05/12/25 35,730,962 - 0.11 -
HEH BB
AFREXI 4 1/8 06/20/24 - 21,326,033 - 0.09
TDBBNK 4 7/8 05/23/24 . 51,685,729 - 0.23
AFRFIN 4 3/8 04/17/26 12,909,813 11,869,119 0.06 0.06
AFRFIN 3 1/8 06/16/25 35,846,648 26,636,090 0.16 0.13
LB H 199,948,643 227,371,124
i M 1,243,947,335 1,135,606,656
BHa 1,243,947,335 1,135,606,656
BATHR 8,070,740 8,405,933
A6 F AR A KR IFIR 9,693,482 13,017,302
BRE $ 1,261,711,557 $ 1,157,029,891

A EARSRERBTY

TER

]

PRI R M A A M A Z — 30 HHER S8 -

a3y

- 1.85
0.74 -
- 2.12
65.93 68.52
3.09 3.12
- 1.32
2.06 -
0.51 1.01
- 0.78
0.49 0.48
2.99 1.99
- 1.32
2.83 .
- 1.84
- 4.47
1.02 1.03
2.84 2.30
15.83 19.66
98.59 98.15
98.59 98.15
0.64 0.73
0.71 1.12
100,00 100.00
&




4 3 5 R BER 1 ST oy IR 2]
1% B %2 Ml SR % 12
BN F R HRE e L ]
b
ER 113 #£4 gl 12 A
11348
& £l %
%A A $ 1,157,029,891 91.70
i A=)
#) B A 60,419,418 4.79 61,868,720 5.35
H Al 585,287 0.05 400,607 0.03
P2t 61,004,705 4.84 62,269,327 5.38
& A (M3E=)
@32 & (H3EN) ( 7,361,282) ( 0.58) ( 6,910,064) (  0.60)
154 ( 1,349,534) ¢ 0.11) ( 1,266,847) ( 0.11)
&xten A ( 117,000) (  0.01) ( 117,000) ¢ 0.01)
Hie B A ( 18) - 22) -
- QiR ( 8,827,834) (___0.70) ( 8,293,933) (__ 0.72)
AEHRERS 52,176,871 4.14 53,975,394 4.66
BE % mEMBR(RED) ( 22,828.361) ( 1.81) ( 19,669,262) (  1.70)
Eff%iﬁ AABBEGH(NEZRE) ( 9,859,068) ( 0.78) ( 64,801,680) (  5.60)
ABEREABREH(HEZRR) 85,192,224 6.75 45,047,219 3.90
,ﬁmw‘ & A $ 1,261,711,557  100.00 $ 1,157,029,891  100.00
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ﬁ“%&*1%ﬁAﬁuT%%$¢é%%RIMB$7HZZB%waﬂ
BERLEBRBAMNEAUNTHBLEEZC)ZH AR ARAAE 55
UMEB S EARAREHB2IHAAXESFRERA L A AL EXRRE
HTFHEREBAIZHBEESR

1. ‘1’%&.%!’92&}3"\1&‘f@"zi’:"%ﬁfﬁﬁa‘x’“z/\ﬂﬁ& AR A (8
RIEAL N BV E s RIBA S REHS BN F WARELXIRRIB L
) BALAEEHANBENEAERT2RABRL-BARES KERE A
BACKOH AHMBEZIXIEEFIREERRES - RAH A FHFAEH
%mziﬁﬁé‘“éf—' LR AREF O BERUBZEE -FHETHE - HAHEEES

AR LMAEABRIAAEB I BB AR IEBEREE AL TSRS

(Exchange Traded Fund: ETF: 4 R & & ETF B4aA2 A ETF) A £ 4 & 4

EeMBEZLKERB -

2HBEHREFRHITIHRE S JIEZFHETHERHZ B 2R HER

BT A R ﬁi‘ﬁ“ﬁﬁ&ﬁ%%ﬁ%&%%z%%hfiﬁéi
2R AL BHABTEMR(GRGA ETF AEFH ETF) &4 % &
MAERMAEARGFRERSEXNSBEALCPEREA B TREEZEH K AR
A FRFTHHN - FAARLLRE R AR BETEML BE KM
MR ERBATZESA(ERIBM NS F - RIEM S RRF S BB F

AR NDE - RBRAIE L RETAEBHMZILBELARETEAHR
#&K%é*éﬁ%iﬁa:mﬁA%IRMeMM%&z%ﬁﬁﬁw
BLETHMEZHERAR -

(Z)@BHENNFURBRL - FGRANLHBHEBE R FEFAREIIHZRREANGH E 5
REBB LB ECRELTARBALA L 2T A R AR ERMBRE-
LHEABRAZABREE AAMEUR IR HIHLREHNZHFHITA R
BA-AKRAARBOMZERIE BHAALE SR ARRTZREAFEMR
MIPEE-RERALESE -

M
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(Z2)BENNHBREL R WREXF BERAALRLMRENLBRABES

AMEREHRZHE > BEERSREER ﬁ&&iw%A*@ﬁézm#m%

MWZX% RFAHBHRBFEHNRFMAARHRINE  EHEHIBE

BEHRESAZEAAHARE LR SH (o FHEHRXHE CDS-CDX Index

B iTraxx Index) - # EAMME A MM B LR IHARL LT €2 TH A

BEEHETLERAB A REC AL R EXR LB LR ) BATEEFAE
RE#HEE G2 ABHMBR T -

UMMEzﬂ SAHRIME BB E - BRERAIH M EFRNEMEREE
Nl R IR & w5 (Proxy Hedge) (A 42 E B4 E - BREBRMNRE
il&f?#ﬁ#)#x% FRAXRECE P e AERHXHEHBHME D> LR &
AEAERFRAKR  wANERFRARTPERGBEREEIAEIZITENRELL
LbEAZEANEN HBRAALTERBYRBITALL I AAMNAL - o B
EMkS RiEMARHEARE  HERZ -

(E)AR S HE BB ARBRE R ERNGBIELENE » 2HBRITHRHOA
PR 8) 4R 4R B M A 5’]‘*‘%%’64%%#%#%%%?ﬁiﬁ%%ﬁ&ﬁ(ﬁate Street
Bank and Trust Company) °

BB MEREZABNRAER

AMBRENRR II4F 28 4B B8 AAL2BIEN)BEEZMBR -

ZFAEHBERXFHLARANA

BE AMBREAFEAZEIECHAERAL T - BB ARAN E R R LR
HFWREIH—KMER -

(—)# %8 & A
AMBRAGBRBEABRACHREGZIAMES BEH LT EMER

EHBEAMZIAL WEEGARERANAMAFIATERBR S ARER
A2 M2 AR L R A RAERBEL L 2B/ L -

(=) %RH FH

AXAUHEHAHRKREN  HAFNMATRLENZIINBERHHERSH B
zW%@i@ﬁﬁ%%#Aﬁ Ao imEimisxBEARANEZ AKXETR
RBBEBZ FINAETREABEAT SN HREEBRABANERS &%
HZAREFBBEEAMEHR AARKIIMNEFLXLL2EALCERR @@~’
FINTCERERABEHEAT -

~19~
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BHANBRRXBBEBEBRRAANR  RAZ S E Ak T L - Fa HAERE
ZAEH AT 7 H KPR

B fE At Eem Namanwsdp L4 10: 00 AT 8 2 # & R
(Bloomberg) PRl 1F 2 I LB ¥ w3t £t E B Bk 24 & A% > o £IAR
BRABE BRELEEFERARAARIBRARZI -FAYEFRSH A
EHRBAEARIETRE LGB QX)LHEASELEERB EEZXIHREE
@iﬁ’\ﬂ%?‘{gé-%é’aﬁ.mﬁ’\ﬂﬁ'@é%ﬁ«‘fxﬁéﬁz/}*@%%iﬁ°ﬁfTI§
BRARAMZEZREEINREREABLE BEHF L EF  HH EHEEAEK
Az ZE  RITCEFREARBE -

(m)RAIEESH

(Z)

&ﬁﬁ%E/\é’J{% XHB e HEBANFERISETHIEFER A E
it E B % aﬁiﬁ%ﬁm*%A%ﬂ@%mz@%@$%’auﬁéi
ﬁﬁfaﬁ%ﬁz ZMIIEEEANAEAALAZRRRBA BB NEAEE
BEPLAKKR HEHBINAETAEAREHE -

BB ZHEITRAEE

%i&ﬁ%m&miam’% BHBERXAHEN B AN ERZH4T
BB AAHBXEIMENM B AMEMXIHFITBEAAET 10T
%%@ﬁﬁﬁﬁﬁ’ﬁﬁéﬁﬁﬁz%ﬁﬁﬁﬁkaﬁloﬁ’%éﬁ
BPABELTEHERLZ P -
ERXEMFRLZANERAREARBEDXEREFLZETE - &
AHAAOE TN EEEX) R AL EMMBR—F E B RIRML
AEmMBRZ2H I A2 ARG BB MENFEABREREDEAGH
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(R)EBHEERREE

l.gm g

RAEXLHEHFIRELELERYRE AR S RLELEENS Z R B H 0 4
BARLBREAEABME ZAERFHE LaAALRILBRERE AL
HTLR(RAELERLBREEH - FXFEBALEA I BEH—F2RB
RZFMBEA LS 0.6%)

2. 1% % &
BRARX LB ABZBERRBAOBA T KL L2RE ﬂ%f“;}%a‘%zﬂw%@ﬂ% 1%
WAEXLBERFRABAE BEE20.11% 2B AAHE Lo LK s
RIBRERERBAHTR

()#HE

AR L2 MR FRBAMAT (9 S MMTH 0910455815 35 & A & - 123
Ae2BaAAE ANBBARAFAFEIRFTLRBEHA AL U
ReBHhORAF ALY ZIRE AR PFRB-BAMELE LR AN
RE -BARLZKART 4l RAREZIPHUME REARZRHE
FRE - MAKLBAMAEUAMELEZHEBRRANAFERE R (X7
THWEA  OAME - BAASRENBEME A Z A LRAME A 152 A F
Mo B ST ARFFRBREABREREC oG -

CEAEH AW BHABREEEEZ E B RR

AEXLGERAMBREAN  BENIFERETNKAGHELRZBERE PIFE
FAZHE  RHAMARFESAE T AZBEIRMSH - AFEZ FI BT R M3 44K
By BRBEEMCRFAABBEISRAL -5 ALtk ¢tk
BAEAEBGBEADEHIEAHNARES XA AN HERERTRAL S F
FERE BIRBAEALBEEFRZGHFHAMBE -

AT RANMHEREZ R

()AL ARBRANIBREFEEREHMAL IR MK ERZHIIER H >
é&it"ml 113 # & 112 % 12 A 31 Bk > HREF LRI ER H W 7]
i~ 4w TR
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113412A31 8

PTAETE IR 248 _HEEE

(BUY CNH / SELL USD)  CNH 55,717,200  114.01.24 7.2360
Ush 7,700,000

(BUY CNH / SELL USD)  CNH 51,794,500  114.02.24 7.2950
USD 7,100,000

(BUY USD / SELL CNH)  USD 100,000  114.01.24 7.3027
CNH 730,270

112412A318

AT R b % &3 L] HEEE

(BUY CNH / SELL USD)  CNH 51,475,000  113.01.16 7.2500
USD 7,100,000

(BUY CNH / SELL USD)  CNH 54,188,000  113.02.20 7.1300
. USD 7,600,000

() AT AN MEBEREAX AEF X

BERBEIISERII2EI2A3IB I A& F 2 EMIELHERE2 25
% 5H 48 % $4,591, 2798 4] % $5,078,664 » S Bt F ¢ K ABEARE Z
ZEMNSEEFREARAREE BN TR FEEBEEHRZATREA
BHEYHAEAT - RRIBFRI2FECUEFZ RIS BELSOMALZLE
BRI k&% 3 $16,817, 108 & $30,817,508 » & 7] # 3¢ & & 1§ 14 4
HEZLOCEREABZEHAEAT -

N MBS

AREREL KR FZRBREMNARABRACKAS>DRBRETEREHN A % 0 APRI®
ABERARLMARR(ASTHRR - TRARARBRAEERR)) - AA ST HF
ERRGR - GFHEHE - RARIMPEERREERF > BTRAEXETARE &
ROEAAAEERER M UEETHRAR AL SR BIRELICHETF
REHGHEHFZERRL AR LR IHUSERNEREXILEZ 2K -

~ BRI E

(=) % B l#
ARAEER A2 LMAALBARS  UARRERS O FELREE
ABEAT ARG BAF NN BORAFERBREL IR 255
Rl dbsh AAAMKFEAMIBEARAQGLBREY  AREE S
EAZBRBGRMBHRAD LB BB KT HEERREREX -
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(=)4 A B

(=)

bBRBREAEARINRIH T RBRELZUBTAREBRITAHNZIRAZE B B
BORALI R ELRIEZZRAABRETRE BREE -V LHE -
ARG LZLFAERBRRALBEGRIEABEARLEEL ELEAXIRBIEE -
MR

BREBRWLERATHEFERAARITHERHAEL ) TRABKELEHN
REBEBHRHEOER - HARA SR F2RBIELSHTAN N HEFUAR
BZEAENERE RERIELSHNLIEROHT AAALZLELT LR
UEXBIFEEABNPEFRUDIUNETREHNZAR B ARAERIAY
MR R e

(A FL Y2 R LRABTRABRAANRTEEH X N AEEEAR

BERBIISFEAII2HFI2A3IB I AXAS KR FTRBBTHNFZHALRE
BEARA S, 204,141,905 %81, 120,436,495 » 2 B &9 A F) R 4 &) oF
TEREBEAMNFAEZ  HNEAH RHFAHHMERSAERAR  12F X 1B
HHHAKR BRERBISERIIZEI2ASB L AR A HF FHH £ 2 4%
H R’ ERAD S E$29, 344,038 % $27,512,503 0 B &y A BB A £ B
EORAMNB AR BMRNANFELHERAMNEAAZIRLAEL A K 2L
FTHEATAABBELE S -

AN~ HEARS
(—)MtAX L %R M %

B4 AL 44 AL a2 Btk
BEBFR G A R 8 LERE) AR A2 B3N E)

(Z)EMBARZEAR) FA

1.8 &
11344 1125 K
1 EIAE $ 7,361,282 § 6,910,064
2.EMABEE
1134128318 112512831 8
1R $ 639,716 $ 590,370
R G HRA

A&

N RBE I3 FRIN2FEAREER AR
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ARERL2ZUNBELDHHARALLZEE AP o8 -
+—-  BFABE 2N E LB ETERBEE N
AELBEFALEZINIBLBREEAT N T !
113412431 8 1124124318
I [E & g sh B & R
SERE A
I_t%tn. E23

A7 37,947,205.25 32.781 $1,243,947,335
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36,948,321 .31

30.735

$1,135,606,656
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(M 4% %) 3288 3% 40 )
1135124318 1125124318
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12431 8 A5 % 43$2, 273, 761, 026

B.$2,195,526,539) (M3 =& +) $  2,297,213,248  98.22 $ 2,187,219,920  98.12
BATAER 17,616,654 0.75 8,929,905 0.40
T A & 37,787,727 1.62 34,503,072 1.55
BN EEE R A(MEZRE) - - 173,304 _ 0.01

B AL 2,352,617,629  100.59 2,230,826,201  100.08
At

FeAt B AN A ( 9,267,984) ( 0.40) -

e B B % 5B ER ( 2,355,785) ( 0.10) - -
FEAt 32 B (H3EZAA) ( 1,644,685) ( 0.07) ( 1,570,698) ( 0.07)
AR B (e =) ( 217,973) ( 0.01) ( 208,165) ( 0.01)
JEAH I B 3B 3k ( 5,600) - 316)
BESNE EIE AR(WEZRE) ( 214,880) ( 0.01) - -
b A3 ( 65,450) = ( 05,450) -

afrast ( 13,772,357) (__0.59) ( 1,844,629) (__0.08)
HEE $ 2,338,845,272 100.00 $ 2,228,981,572  100.00
FRA

WEWI BT BMEM(EM  MET)
(2B BRMEM(EMR D AT)

$1,941,981,090.00
$ 9,918,290.71

$1,846,056,679.00

$ 10,146,582.07

ARBSHE R S B (B 0 AR 8 16,057,086.13 $16.477.25%.8]
BATARI % BAE B

8 WS HAE S B B4 241,789,939.7 247,126,740.5

$ s R 1,292,739.0 L3 214,

AR % 3548 B 2,083,595.1 2,113,446.9
BEMFHEEE

MR B A R (Rt AR S 8.03 $ L4l

BB R B R (R AT ) 7.67 b 1.63

ARMAE S SHEACEA : ARE)  § 1.71 $ 7.80

%I B AR A MR A R MBI AL~y 0 FHH RIS -

FEK:
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o MEHFA

16 BT 488/
2% RBMEMH/ABZANL WLEEABN
#REHEAGE) 1134124318 1124128318 11341243118 112412R318 1134124318 1124124318
i 275 1
FIe2Y |
ANGOL 8 1/4 05/09/28 $ -8 21,308,806 - 0.04 - 0.96
WYCST 5 3/8 03/03/28 23,631,471 31,033,975 0.07 0.10 1.01 1.39
BEA s
COLOM 4 1/2 03/15/29 76,000,290 86,348,138 0.13 0.15 3.25 3.87
BE: $ARN
DOMREP 5 1/2 02/22/29 41,258,855 - 0.07 - 1.76 -
BEHN:HE
EGYPT 7 1/2 01/31/27 19,445,951 - 0.03 - 0.83 -
EGYPT 6. 588 02/21/28 12,474,482 - 0.03 - 0.53 -
EGYPT 7.6003 03/01/29 22,282,164 - 0.04 - 0.95 -
EGYPT 5.8 08/30/27 21,540,067 - 0.06 - 0.92 -
Z2a 4 |
REPHUN 5 1/4 06/16/29 25,823,561 - 0.05 - 1.10 -
L3I i
ISRAEL 6 1/2 11/06/31 - 79,496,938 - 0.16 - 3.57
HESIR xE
MONGOL 8.65 01/19/28 48,324,373 25,993,204 0.22 0.12 2.07 1.17
MONGOL 7 7/8 06/05/29 27,404,916 - 0.23 - 1.17 -
E3ES J
NGERIA 6 1/2 11/28/27 18,679,073 - 0.04 - 0.80 -
NGERIA 6 1/8 09/28/28 14,879,788 - 0.04 - 0.64 -
NGERIA 8 3/8 03/24/29 - 14,795,829 - 0.04 - 0.66
PANAMA 3 7/8 03/17/28 12,130,412 - 0.03 - 0.52 -
PANAMA 3.16 01/23/30 - 26,256,603 - 0.06 - I.18
@r‘-& E‘l E@{‘&ﬁ
SERBIA 6 1/4 05/26/28 13,338,982 - 0.05 - 0.57 -
TURKEY 5 1/8 02/17/28 12,735,025 - 0.02 - 0.54 -
TURKEY 7 5/8 04/26/29 34,043,396 15,932,409 0.03 0.02 1.46 0.71
SOAF 4.3 10/12/28 12,280,418 - 0.02 - 0.53 -
SOAF 4.85 09/30/29 - 21,672,324 - 0.04 - 0.97
SR AN 436,273,224 322,838,226 18.65 14.48
IN G
BES  RAFD
NCIAU 4.4 09/29/27 11,999,453 23,152,634 0.08 0.16 0.51 1.04
NSTAU 6 1/8 04/11/33 67,073,860 - 0.33 - 2.87 -
STOAU 3. 649 04/29/31 62,458,623 - 0.22 - 2.67 -
STOAU 5 1/4 03/13/29 38,839,191 - 0.20 - 1.66 -
£ "'g A R ]
SUZANO 6 01/15/29 42,687,746 72,219,536 0.07 0.13 1.83 3.24
BRFSBZ 4.35 09/29/26 6,483,632 5,862,782 0.04 0.04 0.28 0.26
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15 ST IR A 8/
gt REMFRE/ AL AN BEEATES
BHBRGE) 1134124318 1124124318 11341283118 11241248318 1134124318 112-?12}51318
28]
BEM: of
CSNABZ 6 3/4 01/28/28 $ - % 11,985,912 - 0.03 - 0.54
MRFGBZ 3.95 01/28/31 10,991,076 9,970,680 0.03 0.03 0.47 0.45
STNE 3. 95 06/16/28 - 18,646,187 - 0.14 - 0.84
FSBIOE 10 12/15/25 - 15,743,696 - 0.07 - 0.71
GNFPSO 5.198 06/15/34 50,274,580 50,631,780 0.20 0.21 2.15 2.27
BEEFBZ 4 3/8 03/18/31 13,843,744 - 0.04 - 0.59 -
MOVIBZ 5 1/4 02/08/31 - 32,944,462 - 0.16 - 1.48
TUPY 4 1/2 02/16/31 16,583,187 21,252,146 0.16 0.21 0.71 0.95
BRASKM 4 1/2 01/10/28 ; 13,820,915 . 0.04 . 0.62
BRPSBZ 4 7/8 01/24/30 22,772,551 20,253,520 0.10 0.10 0.97 0.91
AZUBBZ 11.93 08/28/28 . 15,928,260 . 0.06 . 0.71
BEM KA
LTMCI 7 7/8 04/15/30 13,241,557 - 0.03 - 0.57 -
LTMCI 13 3/8 10/15/29 65,344,744 24,414,655 0.25 0.10 2.79 1.10
MEITUA 3.05 10/28/30 37,656,584 59,640,161 0.10 0.18 1.61 2.68
PRXNA 3.257 01/19/27 37,583,154 34,167,116 0.12 0.12 1.61 1.53
PRXNA 4.193 01/19/32 29,303,264 26,583,624 0.10 0.10 1.25 1.19
BEEA FEE
ECOPET 6 7/8 04/29/30 - 15,204,451 - 0.03 - 0.68
ECOPET 4 5/8 11/02/31 - 71,833,765 - 0.22 - 3.22
EEPPME 4 1/4 07/18/29 - 22,357,039 - 0.09 - 1.00
@T z,[ ”“E«’S
KOS 7 1/2 03/01/28 15,547,700 14,099,835 0.11 0.11 0.66 0.63
KOS 7 3/4 05/01/27 25,468,215 23,080,264 0.20 0.20 1.09 1.04
R R
MINCAP 4 5/8 08/10/30 36,775,794 39,524,688 0.10 0.11 1.57 1.77
MEDCLJ 8.96 04/27/29 31,033,215 15,652,567 0.18 0.10 1.33 0.70
FRIDPT 5. 315 04/14/32 - 30,257,993 - 0.07 - 1.36
PWONIJ 4 7/8 04/29/28 - 14,365,385 - 0.13 - 0.64
BES A
MUTHIN 7 1/8 02/14/28 25,740,139 - 0.10 - 1.10 -
VEDLN 9 1/4 04/23/26 32,861,969 - 0.17 - 1.41 -
ADSEZ 4 3/8 07/03/29 70,489,804 66,396,052 0.33 0.33 3.01 2,98
ADSEZ 3.1 02/02/31 19,980,413 23,593,108 0.16 0.20 0.85 1.06
DIALIN 6. 45 06/04/29 - 15,001,139 - 0.10 - 0.67
JSWINT 4,95 01/21/29 31,619,569 28,351,808 0.25 0.25 1.35 1.27
HBSPIN 4 1/8 05/18/31 13,044,299 12,943,805 0.06 0.07 0.56 0.58
UPLLIN 4 1/2 03/08/28 - 13,699,512 - 0.17 - 0.61
POWFIN 4 1/2 06/18/29 15,803,884 44,519,340 0.08 0.25 0.68 2.00
BEHN:EE
HYUELE 6 1/2 01/17/33 ; 24,342,581 . 0.10 . 1.09
HYUELE 5 1/2 01/16/29 13,180,584 . 0.04 . 0.56 ;
BE oA i %
KZ0KZ 5 3/8 04/24/30 51,136,787 - 0.13 ; 2.19 ;



:g‘l:‘: ¢
e o e

CEREDELE L Gl e s TN,
% O A (4
R 1132120 121 A 3

'
Q4

B mE¥R

15 S AT AL 48 3/
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INE
BHES: 80F
PEMEX 5,35 02/12/28 $ 27,045,013 § - 0.04 - 1.16 -
PEMEX 6 1/2 01/23/29 85,542,544 89,655,072 0.14 0.17 3.66 4.02
PEMEX 8 3/4 06/02/29 32,817,059 - 0.05 - 1.40 -
ALSEA 7 3/4 12/14/26 - 32,893,949 - 0.21 - 1.48
CFELEC 4. 688 05/15/29 84,614,481 79,771,072 0.22 0.22 3.62 3.58
TNEMAK 3 5/8 06/28/31 - 22,300,586 - 0.18 - 1.00
E4 Y X
GENMMK 3. 882 04/19/31 57,872,889 76,397,283 0.20 0.29 2.47 3.43
BER: 2545
SEPLLN 7 3/4 04/01/26 49,087,908 28,380,084 0.23 0.15 2.10 1.27
@ ’g AR i,i.,g-
NEXA 6 1/2 01/18/28 26,986,755 67,765,081 0.16 0.44 1.15 3.04
MINSUR 4 1/2 10/28/31 49,679,573 45,995,757 0.34 0.34 2.12 2.06
HEMN  EAHS
TELSER 7 10/28/29 49,123,804 - 0.17 - 2.10 -
PR ys
MEDCIJ 6.95 11/12/28 20,326,574 18,175,076 0.16 0.16 0.87 0.82
@T R g
TCELLT 5.8 04/11/28 12,732,140 - 0.08 - 0.54 -
MERSIN 8 1/4 11/15/28 25,496,652 24,110,916 0.13 0.13 1.09 1.08
TAVHL 8 1/2 12/07/28 27,150,535 12,598,768 0.20 0.10 1.16 0.57
FROTO 7 1/8 04/25/29 9,852,788 - 0.06 - 0.42 -
BEN: LH
JBSSBZ 5 1/2 01/15/30 16,379,027 - 0.04 - 0.70 -
PTEN 3.95 02/01/28 48,670,918 44,563,660 0.30 0.30 2.08 2.00
DTV 5 7/8 08/15/27 - 20,215,885 - 0.03 - 0.91
RWLYCA 4 5/8 04/16/29 87,923,559 80,777,112 0.30 0.30 3.76 3.62
BER &k
SASOL 8 3/4 05/03/29 23,344,596 22,009,764 0.07 0.07 1.00 0.99
SGLSJ 4 1/2 11/16/29 - 18,314,910 - 0.14 - 0.82
ESKOM 8. 45 08/10/28 41,313,501 - 0.24 - 1.77 -
Aa o 1,685,779,634 1,616,372,373 72.07 72.51
S oafi
A At
BANBOG 4 3/8 08/03/27 37,847,500 44,347,378 0.20 0.26 1.62 1.99
AEHN 255
GLBACO 5 1/4 04/16/29 61,648,604 55,054,376 0.50 0.50 2.64 2.47
B AR
AFREXT 3.894 09/21/29 75,664,286 68,596,678 0.33 0.33 3.24 3.08
TDBBNK 4 1/8 06/30/28 - 80,010,889 - 0.46 - 3.59
B 175,160,390 248,009,321 7.50 11.13
i £ Ny 2,297,213,248 2,187.219,920 98.22 98.12
Eo2 X 81 2,297,213,248 2,187,219,920 98.22 98.12
SBATHRK 17,616,654 8,929,905 0.75 0.40
AR ARA TSR 24,015,370 32,831,747 1.03 1.48
BHRE $ 2,338,845,272 $2,228,981,572 106.00 100.00
#FEARTRAREBTSM
BB TR A MR A AR A Z — 5 0 SHHR L -
pr==;
$FE U e Gt
"~
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*ﬁ% FABBEH(HEZRR)
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HEKFEE

1% M PR IR A R A AR AR Z — ¥y
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B oMERT

1134 % 124K

#R % oy L] %

$  2.228.981,572 95,30 $  2,228,960,925 _100.00
131,490,067 5.62 134,262,397 6.02
1,064,400 0.05 1,526,818 0.07
132,554,467 5.67 135,789,215 6.09
19,373,134) (  0.83) ( 18,426,559) ( 0.83)
2,567,527) ( 0.11) ( 2,442,066) ( 0.11)
119,500) ¢ 0.01) ( 119,500) (  0.01)
34) - - -
22.,060,195) (__0.95) ( 20,988,125) (__ 0.95)
110,494,272 4.72 114,801,090 5.14
52,598,758) ( 2.25) ( 69,913,948) (  3.14)
1,870,890) ( 0.08) ( 65,572,145) ( 2.94)
172,741,739 7.39 142,518,648 6.39
118,902,663) (__ 5.08) ( 121,812,998) (__ 5.45)
$  2.338,845,272 100.00 $  2,228,981,572 _100.00
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()HEEBRIMEF VRS RERE AL XA ETFAMHEN AT FASRFIRER
AL THBAXASNREIB8FTA 22848 eREREELZEEFHRA(K

THMBLE ) ZRERL  BEFRLE SN ER ~ A LEARTHRZHAAKXES

BEEEAL ARL T ERENTIE R 46 B AT 5 2 A 1R 35S

P #ERBEENZER M BEESRABFREZ N AERLMEHF (B RIER A &) F
KB A RRE S~ MRS - MR AN EARBAFE) 82T VAN
FEBITZRRARESES RERTAEABHFMAOHAHBEZZEZFLSRETER
MHEE RAGEBRSCEAEEZ A ETERRRERES BRREAY s BHT5
B FAREALSHBE ERERREAL R REAAIREREZAE SR RE
(Exchange Traded Fund @ ETF ; 4 & %% ETF &4842 % ETF) R A @ 4% 2 A2k
ZIER -

A ABAEY RS THREL TR AZFHETHIHZE R B BFTHE 7
B ERE B RE N EA AR IR EINALZERE AR A E Ea
(4 R&EA ETF BAERMETF) R84 P M AERENFHRERHEXSNRE LT M
M REE B E KA - EHTHE FAAHAUALZHRR AR HIRTE
B B F RARAE AR R IBAT 2AF A (B RIBEAL N 3) 4 ~ RIBAL A Rk 5~ 3N 81
MR AE N G s RN NE - BB ARSI LB RAREEARELSR ARG AR
AR HHEHRORGAHLEARle MARTZEARAMELET S AEXKXEARAR -

(Z)EENFUARL FHN LB KFHFAMEADRH REANEN R SR bE LR

GHREZFXEBARLZEE  BHFTEASRETRERE - LHEAGFRZ MMM
FEAMBED R DX DU L REMEABITAMREA S RLARZHGMZERTE  BH
ST ETMERATZERFERMPEE R ERUALS -

(@B NNHBREZREWHREHE FEALRMNFNE B ARES A FREHZ

B R AN EEHR LGS S C R EARNT LR G AT A BRI
B EITAEA B2  EREHIMEFEEHERESIXEABAMEME RS (o !
fERE AL, CDS ~ CDX Index A iTraxx Index) - # EATEBEAMM B LR HHBEHFS
ez THARBEHEFLERNRSRELHAS M TR SN BRI HRITEESF
B REeE T MHRE -
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(r9) &3\ B AFH R AR E ~ BRI E ?ﬁll:#?? RG RN E R MR ME
Ry X 5 (Proxy Hedge) (A4 E ~ BN E - HEBMANRBREERZ)ERH AR
B@LEEMARSZHAMHEE L URABALXSCERAR  wANERAREER
BEXRBTAMBEEMAEARSTAZEANEY  ARFAFPERR P RBITRAEE
T2 ARMBE - o BF WAL AR TEBE > HAERT -

(B)AA S BB ERARBEHRM A RN IEELIFNEG > KXY LWRTRG A RN HE
BB WA BN i T A £ 78 g4 4T (State Street Bank and Trust
Company) °

BB BERAZBBHAESF

ABMBRENEBER 14 F 28 4 BB ARLZ2EBIENNBEBEZHER -

ZEFARECHBRZEBLRHA

SRS EE S YV ERS T EES LR EEE LR €
AARE I — B -

(=) 1 W
AMBRAGRBEZLFARERRESZAMES  BETH BT RUBR

AU AMZAE  BHLEEGABRENAMBEATERBEIMARER
A2 emAMzAE LY £ A RALBEHYE ZHHERE -

(=) x5 ¥R
AKXLUMEHARKREN AMAFMAEAT RSO ZIITRHHHERSH B
—ZW%@@?&%&%E%J\T& oM EmAELAZBAIMNE ARER

RBBERE FANAETREABBEAT - NFRETBER BB ERF > & EF
BZRABEZREANEF AARKIMEF I LZEHCTAL KA S
IHNTEREABEAT -

(=) %

BEAENRRABREBRARAAR RAZHE AT E - FRAHHARE
ZEHE AT FH K FHE

BoriEALstrE R L410: 0088 #2148 & 3 (Bloomberg) AR B 45 2 &\ L 18 #
MBS EBLEBEZIANEAE WwBFREFRALBEL BRFANEFTE
ERABRRBEERZL HFAERFIH)AALRFEERIET N UEE N
Q/aﬁﬁ,ﬁ}%éﬁig%#‘&%".&‘ﬁ/\é]??/gﬁlﬁl‘t&/\ﬁ?ﬂ'séﬁ@‘kéﬁ—iﬁ
Aé]*%ﬁ%’%‘c%*ﬂ’*%‘%ﬁi/&%%#%%ﬁ AMBEEARABZ E2REERINEAE

EABZ LA HER BHEBRARAMI AR KRINCERE AR
ilﬁ_\m-°
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EMABEAOBRTSRAES HBAUSEBNETHILEEERAE ®
HEBELANETHERENSAORADH BB E RF > 45008 MIEH
FRTEZ BEMABEBEERANMALZRURBARERB NEEAR
ABAAKK REBINATALAGHE -

(R)BERERBREE
lLe2g
RAELBLIARER RO A T AL RAFEE N ZRHEME > K
BARAL BB S EABMAE BB R E LtAAREKSLRIBAREREAS
MHTLR(AELERLAREE S —F2% B LA BEH—FXX
AAZ2 4B E B EA0 830 -
2. 4688
RAR LB ARBEREZHORAT AL LB RERBIRSEH S 4
BAALBEBFETABME REETX0.11% 2B AHE LAAES
mIIBAREREABHTR-

()L B MEBERNZBITRAEE
AXAAYGBHARLBA M EFABXEIHEN BXEHEMZ 4T
BB ERIOL, EAHBL2EIMEN BEX A HEMZIBETERBER
0L ABRBS B EHEMN BB HMERIBTEAAARTIOL &
LRI RBEELZEHERZ P I -

ARALBLBHENMZEOBEUALTEIARBEUZXEABEFRERE
By EBFEHRELYET IR ELHENIRXREALHFERBR B EB X
WETEEO BRI EBZIALLE SR MENFEABENREDE
Rt Ez -
(E)RIA

AR 2z2REFTEIRMEBPODSMHBFH 0910455815 K R R T » 53¢
AL 2 HHBZ ANLBAURABALFEIRTIXEZRERAAL UL
RLAMMEBB AN ZRE AEYHFRE-LFMEXLE RN AN
RE R ARLHMANSUAAEALEZERRIMUAFEFRER (X7 "L
WER OAR BAALBRENBIEARAZIHNEUATEEZIMBR
Al B ARMFRBRBRBRERE 08 -

(ANDMK & o B

AXLB AL EHMEMURBTTERBAARME RIPHEFFZT F
BHEME MAAALLBAS AR BEMZ T oMK E
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1A B AR el &R -

BB AHENZOCEREANG R OERAETABARARL LB A ZAAE
m&i%@%lﬁﬁ’W%%ﬁiiﬁ%ﬁﬁZT\m%m°

S EBNABBAMKRENFHNERRRRHAMAZCEREANBIREARABR(L
HEUERAAFTRAZEABER) A2 BRBATEN > FAHALRA X BHEEM2 T 4R
M3 o

BHENIRBREFRAETrBRUZEZIFEY BT REREIBRZELBARF
aowiﬁazé%W%ﬂL¢ZT BB HEAETRIVRAAE  EE

FARAIBRZTpREZE  BREHFARFZIToERKESE -

9

~ERG A BHBRBRFIETEZERRR

ARALGBAMBERAS  BENGFPERE TN BB R 2BR FEH
FEAZHE > AHFMARFEANEE € RZBMERAEF - A E X H B A G AR
Br@BRAALCETAHAARFTEFERAE - F > AR 2 G343 A RKE
BEABRARDESZIHEAHANAKARFHAXICERY  RERERTRALS T F
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ek (& &) 20. 8272 16. 7942 19. 5153

AL kR : Bloomberg

I L FEP
(- ) BTz B 72257 Fpn
LR F
HE LR PP Rk ik s @ (USD Bn)
2024 # 2023 # 2024 # 2023 #
ETBELRL AT 133 136 417.6 576. 7
FAL kiR  World Federation of Exchanges

P = );f 7 :]‘%‘-;‘[/

FEA U ey - KL% £ % (USD Mn)
2024 = 2023 = 2024 2023 =
B0 BFHES AT 201 200 17. 87 2. 86
T kiR : World Federation of Exchanges
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FLAZERL M2 nXT R et gdd A fRIFE

WG 3D R B E E WL 4msr (Ford) & o~ 2R & F2 f9p-d
(Holden-GM) 2 g2 p #4LF 2. ¥ v (Toyota)  # L3524 F

“Vﬁ*
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Pz 5 Bit 200 f 7dp B E 2% (Component ) HiE 7 % 4p AT
B1ENF730 PN FEAR L ARTRRG FELEY Loxfe,f{
B KR EBAFEMNT G R b F
ORAR#HZERE LT ¥4 ¥

R AR A K OOERIRIEA T4 kA AT S 4 e Toll
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Zp e BHRIRES BRPd A I PRI LEAF CEFEIEF

Fo e EE GRS Y DRALF LIk d A g R (L
LTEZFERE)R PR EERE 0 h B SR 2 G R
R

TRRMK R 2 AT PR - B F AT LI R A KRG 32

AT \ffr'fgiﬁfi’ﬁﬁiﬁrfgiﬁifi%?iﬁﬁfiﬁé
Bk

PSRRI EME BRI  H T e A AR A
54 a8
O#H ¥

BHLZ2RAHBEAR T 2 E A2 5FxF FRE (The
World" s Largest Economic Demonstrated Resources, EDR) > B w2
FPRBRELERZLHIFFTREG 1044 H P 234 A R4 4 R
MR HEZREIFLE G 22 1T 0% - REF L HELI R T 25
¥~ Ba4p M a8 (mining technology software, MTS) # - 60%
SRR Tt AR BV FHAEEAEGLH GDP 2 5% H ¥
WRAASEL R EE R Glhe™ THBFH17%)~ 4 (17%)~ 4 % (28%)

& (16%) -

) hEEEZF AR R AR o

(=) #ig=z #2% (Forint) % A F2 53 ~ S MEE2 A RHF7
2024 = 2023 = 2022 #
B 0.6188 0.6294 0.6197
BB 0.6913 0.7105 0. 7543
Yok (&R ) 0.6188 0.6824 0.6805

?ﬂu %k - Factset
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(- ) BT EFFE S D HFPR
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2024 # 2023 # 2024 # 2023 #
B E LA AT 1, 981 2,061 1,737,106 1,788, 726
FA#L kiR  World Federation of Exchanges
FXE AR
BED B LA R 3 &3¢ (AUD Bn)
2024 # 2023 # 2024 # 2023 =
B E X S 0 0 0 0
FAL kiR  World Federation of Exchanges
(2) Bif= &7 B2 GWF 2 kg0
esng HF (%) AEr (B)
2023 # 2022 # 2024 # 2023 =
BAHEE LT 56. 5 50. 7 20.8 16. 0
FAL kR  World Federation of Exchanges , IMF, Bloomberg, BIS
(Z) P HFTRBFF (P2 L) 2 0p
2N mi»ﬁé%tawim%ﬁ%%%*E%ﬁAﬁ:iﬁwwi

AR o e pESR S

R IR

o

A IR

Fobbd oo

e

’}Epﬂ\r‘i‘"] \]ﬁf—r&7i‘#_£

FEH 7 A AT (T E{f—]—é U
A0 gAY EiERE f AR
WA

8 1) M

THEEER - 187 10:00-16 - 00 -

BES L E

ﬁﬂ

m%%,: “fum’%\; o

115

Bgf g tsopdzo

ai%%@w

~ AR R
e %#7 e




~

Hu - dphm

B1983 & » R T R ET - E3 PR R R kRS 0 A g
(AR R F B g R e P R SRR AR FER
FH e TR - MR E R B TA AR P AR R BERST
FREFER B BE XD ol B L T LS g

BEHERR A L RO ERTRER RN L ERA P A BE o
i S DS T J’{.’fﬁ\lz\. T S )J_} KRBT MmN B AT R
FAERE L S ARHIICR G PR T A

-— N
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(- ) EAF B2 218 4 ¥w
1. vy B faiw

2024 Bp 4 &2 L4 1BRL 2,279 (L= & 2§ )
2024 % A+ £ F 1 3.40%
2024 # ﬁisal MxE USD 337.0 (Lg% ~)
20244’%@?1 i@t USD 262.4 (+E )
AERNE R E BHE P
LERFr A ERE AR
AR ERERSFPRES P A LR

ARETCHFRIERSFPRIES P AR
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I NAEBEZ AR AT A o p s T e FR TR

Bt p BARPHA N TR KR TR

TEARTREG  BHERHEEESTEN > 9 2R AT 10%
V14 - HEIHEERBP EFRE LM T F 2 WA TR

TRFECRREEF ANFERY -

FEOA A IET L ERAE NI AT ARPH L ENE S
fapbd 77 & X TERRF R AR R QR EE AR
2 F SRS SRR R R S
MEAHRELLAN G LRRETE F R AT TR d T F
R G ¥ RFEEE 2 NP~ FZRRFE LT F a B bl
O+ ¥
JRar T a B2 A2 ER
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BERLEHELEFE A BRI EE R T 1 A S
E RERARBEAEE T T 1 LA GRG0 8 0Lk ¥
Wi FEE I EgR2 R
(Z) g2 F LI PR F4ES

(Z) BTz E2A0 02 FF2 b ~ b MBifs 2 &2

2024 = 2023 = 2022 #

B M 4. 8546 4.7258 4.35950
=3 0§ 6.2935 5. 4800 5. 7091
fek W (ER) 6.1736 4. 8525 5. 2871

T kiR FactSet
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T EHEER LT 339 353 4,079, 982 4, 809, 292
FA#L kiR  World Federation of Exchanges
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BES B LA C 7S 4 %F (BRL Mn)
2024 # 2023 # 2024 # 2023 =
T EEERE AT 24 39 4,022 5, 651
FAL kiR  World Federation of Exchanges
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2023 B} 2 A < 37 : COP 444,319 (~ B & LTH %)
9023 ‘v £ & 1 1. T%

2023 &ﬁ*] Mt USD 49.5 (L% £)
2023 &ﬁg:]%,é,&fﬁ_ :USD 64.1 (+ &% £)
IEFNE R R R EP o F & e g R EEE
iiﬁ%&iﬁﬁﬁ%‘%@f§%~ﬁ%§i?ﬁﬁ‘%“é%‘£%
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(Z) BTz 25 Al 2 RT2 53

CE MR R A R A

2024 = 2023 = 2022 &

B 0.0002 0.0002 0.0002
B 0.0003 0.0002 0.0003
ek (& R) 0.0002 0.0002 0.0002

L HRP

(- ) BT B F2 257 Fw

AL %k Bloomberg

%R

A BRI RS @ (USD Mn)
2024 # 2023 # 2024 # 2023 &
Bis T 61 63 72, 638 79, 206

FAL kiR  World Federation of Exchanges

I L

HED H LA X S 2 2 3¢ (USD Mn)
2024 # 2023 & 2024 & 2023 =
B Gy TR T 635 675 319, 299 256, 743

FA#L kR  World Federation of Exchanges

(:)ﬁ&ﬁ:-&ﬁi’%—iﬁg_ﬁ; j\j‘ékb

FHEF (%)

AEe ()

2024 =

2023 #

2024 = 2023 =
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5.1

7.91 6.03

(2)  HFImB et (2 2Pz A0 4) 2 0P
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1. ‘S B faim
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2024 & 2023 # 2022 &

B 04 1 1 1

B3 W 1 1 1
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(=) Bif- B2 25D Hpm
R R
LD F LA BRI & Y L ws @& (USD Bn)
2024 # 2023 # 2024 # 2023 =
Yt 39 37 18.3 15.6
F AL kiR : World Federation of Exchanges

(Z) BT F3 B2 FEF 2 AF

HED B LA i F %37 & (USD Bn)
2024 = 2023 = 2024 = 2023 #
T EBHFEE L AT NA 147 4.1 4.1
7 AL kR : World Federation of Exchanges
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EER S FHIBATA

AWML ES T &
(EHﬁﬁ’ﬁ%pé &

HEERTASGES 0 o BT ARAGES (ABS) ~ FTAAA
7 %+~ & (ABCP) % -

%3 (REAT) ~ 2 & A3 F

X LR ch r + B

N
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- N RNEE P SRTC E R AR

E N

(-)F W7 & AP S (MBS) 2 ¥ fin
8 A 5P B ¥ (Mortgage Backed Securities, MBS) 5 FAH X “ F &
2 - B S RAPM G 3 F MBS il & 3 X BFcfrs e A
BRI LR L T AR p 1930 £ R GRS B EFE S A2 E
RSP BRE R WG 2w maz h (FHA) £ § 8 Ml e %
#ofT o s e AL B AR NI AR o 30T 1938 E M I ANE RS B 6
(Federal National Mortgage Association ® FNMA) > FNMA & & # & 2 2%
$iﬁ§§ﬁ&w¢ FHA i chdsdn 5 |48 > ©Ed ot fileplt > #-F &4

SR gLE AR o Fot o FNMA cha 2 B R A 5 S s

Finl 2 BgE 1970 E R ERIBA I ARETR-HET AT LK
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2 B 5 B € (Government National Mortgage Association ® GNMA):
e GNMA % g d FHA 48 i cndsdh A st 0 52 R 9 800 Bapmw
MEE A s E A2 T ARG R ad fag o @ (Federal Home Loan Mortgage
Corporation » FHLMC) o d ** GNMA & =044k » soiraf (7o ¥ ¥ F £ Bt

Fre oo FNMA & FHLMC RIS 2 E 2 22 13 o9 » F 88X % BRI
ﬁ?“’%ﬁ%*”&ﬁKWV' BRERBETBELPET T £ %
FAME I F1 MBS R or L IR ARSIt o e S L A MRS

B Hehi A g2 - o MBS B2 E AL o v A~ 5 CMBS & RMBS - CMBS
% Commercial Mortgage Backed Securities ehf§ i > o 5 * 7 5 4 <40
fac# % 5 RMBS % Residential Mortgage Backed Securities ¢ >

THET AN FRES 05 F 07 R AT AR Y AR 7

FAFAEFEY A AT NP o

(Z)ERF AP £ RES (ABS) A Fpn

T AP F % (ABS, Asset-Backed Securities) 14 & f87 e chifl Ttk A% &
PARZREFEFLIEREDFFLF X -2 RFFS LR REE i

MG PR ARG AR BB R AR RRRE S HFENT Y B

i

PSRRI AR G A2 MAENE AT A K B EEPETE ¢ K
e TEd o RRFAEIRT cRATAF & 2 AT RAFRAL TR
SR B T A T g ] 0 ABS 82 # |

FRFEEEES A2 T A f 488 1 #5K0 4 (Special
Purpose Vehicle » SPV) %38~ % ¥ 272 E 7 4 & 2 2 & L (True Sale

\4%*&<m1k4»+%@

Opinion)» z & SPV #-wiit fEwrird 2 A& M BEHEL > L33 X R4
BH LS AAL P - FFRRRTRFET AR X2 R R Y
X

&
F
LG R R R ESARBERT FART A RpATRT LGS

GRS
L7 RALEE
(Z)ERP#ARF 23 REIT A $m
FREDHESFE & ARKF 732 (Real Estate Investment Trust » REIT)
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IR Fo F W5 REITs & 4] 42kt 1960 & v P ffci2 (Internal
Revenue Code) » 4 #p & 3% 48 5 4] REITs (Equity REITs) » »t 1967 & ¥

#4473 REITs (Mortgage REITs) » H fs=x # E 4178 £ 4] REITs (Hybrid

REITs) - # ¢ # %4 REITs » 517 ffe b fe » A FAK & 5 1 & ¥ Kk
wg&ﬁﬁ%ﬁzﬁéagg@@%@Wﬂ%Mi BN 5 P AAPM 2 4R

RS ML ART R AR RE R RGN ERY [ Ed
MEAREITs RIS &+ td BT A2 -
(2)FREA EFTAFS W F SREEH 75
?é%iwﬁ%ﬁr%%
A ey # 7 2 4#(USD bn) a3l f b 2 H2(USD bn)
2024 = 2023 & 2024 = 2023 #
* AP EEESUMBS) | 1,595 1,312 14, 379 13, 363
AP RE S (ABS) 388 271 1,813 1,730
TAEEH & T
AL a8 ol b 22 42(USD bn)
2024 # 2023 #
2 B3 8 AT 5= (REIT) 1,570 1,331
A kR SIFMA
(-)EZSVAEAE
ERT HE B E VPR B e S 2T B LR AL RO
FRE MR RRELIFE0 18T 42 EFR > 52 5057 o Fan i)
SRREFARL 00 ERC P U F LA XGRS > T SR
laqz"\,a*ﬁi%ﬁﬁn’r”*ﬂﬂi%’*'lﬂﬁﬁii%m;aki’c’*ﬁ tHEEILE S
FEhzHN PAFELSRMBS) ~ @ 2 & AN FaES (MBS w2 /i 71+
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B 37 % i (Auto Loan/Consumer Loan ABS) % -

(Z)FHWEA EFAEY P

s N )

FABRELH S8 A8
RS # (7L H(EUR bn) | /i€ vt S 5(EUR bn)
2024 & | 2023 & | 2024 & | 2023 &
7 A IS 4 R X (ABS) 62. 7 58. 1 9,412.4 | 2,335.4
AR AN FHEEX
2.8 3.5 117. 1 133.5
(CMBS)
iz s 2 % (RMBS) 120. 4 121.6 | 2,225.8 | 2,222.4
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