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XERHE 0 0.00
ERE e 0 0.00
%R 0 0.00
PR 170 93. 43
PR E 0 0.00
K4 Y IR 0 00
LI 170 93. 43
# % 0 0.00
IR 0 0.00
IR T 0 0.00
SRR Y 0 0.00
W 0 0.00
w=P L X 0 0.00
STEEgh 0 0.00
75 A 9 4. 89
HuFARE G2 g 3 1.68
ETF A 182 100. 00
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NO
(-

o (F35) | Grals) (%)
Vale SA WO 48 329. 59 77
ITtau Unibanco Holding SA wORE 70 223. 64 72
Petroleo Brasileiro SA - B OLE 61 180. 08 10
Petrobras
Petroleo Brasileiro SA - B OLE 49 193. 36 . 26
Petrobras
Banco Bradesco SA B OLE 70 101. 26 7 3.94
B3 SA - Brasil Bolsa Balcao B OLE 70 76. 70 5 2.96
ITtausa SA B OLE 76 65. 65 5 2.77
Centrais Eletricas Brasileiras| + # % & 16 300. 63 4 2. 68
SA
Cia de Saneamento Basico do B OLE 6 756. 54 4 2. 66
Estado de Sao Paulo SABESP
WEG SA wORE 22 209. 44 4 2. 57
Ambev SA WL 62 69. 20 4 2.40
Banco BTG Pactual SA B OALE 15 276. 24 4 2.39
Embraer SA WO 9 459. 58 4 2. 38
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Equatorial Energia SA FHRE 15 211.50 3 1.85
Banco do Brasil SA PR ORE 22 126. 44 2 1.59
Localiza Rent a Car SA P RORE 12 225.81 2 1.52
Suzano SA A ORE 9 285. 63 2 1. 46
Rede D Or Sao Luiz SA RO E 10 240. 87 2 1. 42
PRIO SA/Brazil B 11 218. 26 2 1.37
Telefonica Brasil SA FHLE 10 195. 02 2 1.17
TOTVS SA ) 7 262. 90 1 1.04
Vibra Energia SA FAORE 13 140. 75 1 1.04
Banco Bradesco SA PR ORE 21 87.18 1 1. 02
Raia Drogasil SA L A 17 105. 44 1 1. 00
XP Inc A ORE 4 572.51 2 1. 50
NU Holdings Ltd/Cayman Islands| * 7 % & 45 487. 81 22 12. 12
JBS NV ) 4 454. 90 2 1.22

2. A BRI A &

L f«?ﬁi- HE B M L #ic & S iﬁ F?ﬁgﬁ #;1? Lok

' i F%) | Gro®~) |GroBaa~)]

Bank Central Asia Thk PT P EORE 3,515 13.92 48 21.92
Bank Rakyat Indonesia Persero |} % & 4,322 7.12 30 13.79
Tbk PT
Bank Mandiri Persero Tbk PT FHORE 2, 365 8.03 19 8.52
Telkom Indonesia Persero Thk PT| } # %L & 3, 138 5.59 17 7.86
Astra International Thk PT FHORE 1, 282 10. 54 13 6. 06
Dian Swastatika Sentosa Tbk PT| t} # %% & 63 193. 88 12 5.52
Amman Mineral Internasional PT|_t # "X E 919 13.19 12 5.43
Barito Pacific Tbk PT FAORE 1, 485 6. 85 10 4. 56
Chandra Asri Pacific Tbk PT FHORE 548 14. 10 7 3.47
Bank Negara Indonesia Persero |} % & 945 7.48 7 3. 17
Tbk PT
GoTo Gojek Tokopedia Tbk PT FHORE 56, 615 0.10 5 2.50
United Tractors Tbk PT FHORE 94 48. 88 4 2.07
Petrindo Jaya Kreasi Tbk PT FAORE 1, 424 2.96 4 1.89
Sumber Alfaria Trijaya Tbk PT |} % %% & 1, 184 3. 52 4 1. 87
Charoen Pokphand Indonesia Tbk| } % %% & 467 8.51 3 1.78
PT
Indofood Sukses Makmur Tbk PT |} # & & 278 13.19 3 1. 64
Indofood CBP Sukses Makmur Tbk| F % % & 147 17. 30 2 1. 15
PT
Kalbe Farma Tbk PT FAORE 1, 186 2.06 2 1.10
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T s2p | sEmues | egage T, 007
A4 2001 £ £ 1993/2/18 19,230,573.7 | 3,506, 239, 156 182. 33
SR 1994/3/16 34, 659,282.7 | 4,910, 905, 570 141. 69
AL 35 A4 1994/10/11 25,762,530.7 | 1,308,204, 316 50. 78
A EQER FA L 1995/9/21 | 2,197,729,452.5 | 37,775,521,366 | 17.1884
A gAxd 4 1995/11/22 67,400, 843.5 | 6,210, 366, 852 92. 14
A REEAE 1997/1/27 50, 044, 203.2 | 1,229, 355, 744 24. 57
A FR P AR 1997/2/19 | 2,211,521, 374.8 | 35, 259, 345, 227 15. 9435
AR FHEAHAE 1997/12/1 116, 835,840.0 | 5, 848, 725, 450 50. 06
ALETHRE 1998/11/24 22,531,255.9 | 1,812,552, 288 80. 45
~AATARA S 1999/8/20 48,411,324.6 | 3,391, 002, 930 70. 05
AAEFERS EA 2001/8/8 | 1,397,197,464.1 | 17,685,015,473 | 12.6575
A a L ARS0 A & 2003/6/25 |12, 653,500, 000. 0 | 725, 128, 674, 423 57.31
A LA T dp A £ AT 5% 2004/9/17 1, 155, 044. 9 86, 188, 002 74.619
R %¢ 4]
Ao SRR T dn oA £ AT 5% | 2004/9/17 157,226, 502. 8 | 11,714, 821, 564 74. 509
A %4l
4 ETF f& e & 3 £-37 5 % | 2005/3/8 8, 509, 968. 5 166, 397, 657 19. 55
R %z 3]
~ % 23k ETF e & A £ 37 5% | 2005/3/8 71,325,133.4 | 1,391, 885, 967 19. 51
A %A
AArmABABE AL -E R 2005/6/2 18, 659. 3 8,576, 771 15. 086
AARXABABEE AL A U] 2005/6/2 63, 331. 4 4,517, 278 16. 69
AARTEABABE AL AT 2005/6/2 84, 704, 215. 6 814, 771, 370 9. 62
B #3]pe &
AARTEABABEL A LT 2005/6/2 34, 689, 859. 9 560, 755, 219 16. 16
A #3173 fe
AL AR EAS 2006/1/24 107, 825, 771. 3 897, 653, 169 8.33
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3l pe &

B2 L s2p | sgmues | egage T, 0T
AL rHITEI SR ERL AL 2006/6/27 27,190, 456. 1 445, 607, 595 16. 39
A4 onAY A 100 A 4 2006/8/24 23,000, 000.0 | 1,980, 035, 159 86. 09
A4 > EF2L£2s4s 2006/9/14 90, 519,851.6 | 1,487, 352, 590 16. 43
AARTRE AR O~ LA E-FT 5% | 2007/5/17 22,128, 431. 7 269, 484, 052 12.18
ABgA A pe i
A e Ao~ LA &AW | 2007/5/17 20, 468, 623. 6 167, 619, 104 8.19
B #7342 &
SRR e S W 2007/7/4 4, 988, 000. 0 625, 078, 401 125. 32
AL LEERAL 2007/7/4 76, 154, 000.0 | 2,357, 598, 827 30. 96
AL LABRALAS 2007/12/13 | 13, 684, 534, 000. 0 | 505, 265, 142, 293 36. 92
AL RERRAL 2008/9/9 16, 801, 218. 4 352, 390, 028 20. 97
LAY W43 A 2009/4/2 83, 208. 8 30, 442, 096 12. 007
~aTY A £-4 AR 2009/4/2 605, 584. 1 34, 350, 660 13.27
AT R EATLR 2009/4/2 65, 307, 230. 7 771, 206, 979 11.81
SRR W ErE 3 WA g 2009/5/21 19, 927. 3 10, 978, 973 18. 082
S o) BGEE S AN 2009/5/21 670, 380. 5 57, 325, 005 20. 01
Ak B oA £ AT 5N 2009/5/21 19, 636, 572. 0 473, 580, 831 24,117
AL AR F 300 A 4 2009/8/4 131,116,000.0 | 2,908, 125, 469 22. 18
AL ERAE 2009/10/27 27,748, 004. 8 480, 627, 533 17.32
AL A4 2010/2/3 36, 358, 640. 3 536, 738, 575 14. 76
SR 3 2010/9/24 27,779, 884. 4 181, 797, 497 6. 544
ARk & 2010/9/24 30, 147, 976. 6 223, 134, 455 7.401
A4 HIH504A 4 2011/1/12 17, 446, 000. 0 421, 480, 398 24.16
~aBhRE 2011/4/21 10,218,000.0 | 1,073, 344, 411 105. 04
AL PHE0HR 4 2012/4/25 44,278,000.0 | 1,526, 404, 935 34. 47
SRR W R T 2014/6/27 13, 659, 857. 2 157,736,788 |  11.5475
SRR W - RN 2014/6/27 4,233, 259. 5 237,918,607 |  13.1488
AL n#b0Epre 244 2014/10/23 102, 084, 000. 0 | 30, 199, 525, 499 295. 83
AL LH0EPF e 1AL 2014/10/23 | 1,917,707,730.0 | 35,437,279, 736 18. 48
A4 AP EIMT A £-4 3% 2015/1/23 542, 515. 1 45,720, 283 19. 72
A AP ETMT A &-37 5% 2015/1/23 24, 063, 182. 5 402, 507, 660 16.73
ALEEI0Ep 23R4 2015/5/6 | 1,395,106, 000.0 | 27,260, 133, 376 19. 54
A4 KE0EpFw 1244 2015/5/6 51, 448, 000. 0 355, 260, 759 6.91
AL RTHRE A LA E-FTER AR | 2015/7/1 31,937, 295. 9 533, 292, 747 16.7
YRR
AL XTRLE ~ AR A-FTLNR B Y| 2015/7/1 14, 411, 254. 9 150, 560, 672 10. 45
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TS s2p | gpmues | spage |07
A IR E LA -2 Bagdl| 2015/7/1 34, 387.9 10, 672, 791 10. 186
TARTEE L EFE XK £ -AT S| 2015/9/15 13, 359, 560. 0 164, 665, 872 12. 3257
A7 el
TARTEE L EFE XK £ -AT SR | 2015/9/15 43, 236, 398. 2 286, 500, 112 6. 6264
B 4 alpe L
AARTBEABEFEAEF R 2015/9/15 313, 161.7 71, 839, 537 7.5292
TS ATEE RS EF A A LA AR | 2015/9/15 684, 877. 5 25, 653, 768 8. 7634
AAEES0EpFe 1 BHAE 2015/12/2 178, 688, 000. 0 790, 278, 953 4.42
SHEAS0Ep e 2RBA4E 2015/12/2 7,916, 000. 0 880, 393, 887 111. 22
< &4 500 A £ 2015/12/2 504, 485, 000. 0 | 32, 192, 536, 635 63. 81
A E AR i%‘fl};%—%\‘r o 2016/3/10 14, 857, 872. 2 167, 081, 759 11. 2453
ARAEAPRIHALE-F 2016/3/10 2,011, 581.6 753, 252, 501 12. 2898
~ % g 50 & & 2016/6/1 10, 531, 000. 0 424,677, 440 40. 33
L piE22544 2016/6/1 23,425, 000.0 1, 360, 751, 832 58.09
R QA 5 Wy S 2016/8/1 38, 351, 633.9 380, 465, 441 9.92
AT A E-F 2016/8/1 40, 365. 2 12,661, 259 10. 295
A RTR ST A £ -4 AR 2016/8/1 579, 987. 7 30, 312, 001 12. 23
~ % F Rk 20 £ 8 (2 F)& 541 2017/1/11 | 9, 063,192, 000. 0 | 242, 914, 904, 574 26. 8024
&
~+ F RFck 20 £ 8 (2 }) £ H | 2017/1/11 | 3,396,076,000.0 | 25,221,220, 669 7. 4266
PR 2RAL
& F RFcky 20 £ 8 (2 v) @ £ H | 2017/1/11 7,594, 000. 0 155, 423, 033 20. 4666
pE®1RBA&E
AR EFRFTI 08 F XA & | 2017/6/15 68, 212, 000. 0 2,377,668, 574 34. 857
A LB M H ETF A £ 2017/9/19 | 2,902,012, 000.0 | 150, 221, 300, 199 51.76
Sk l&%ﬁ'rs % 4, 100 #ﬁﬁ'{;g{s4’* 2017/11/1 82,427.7 27, 311, 380 10. 875
4 A BEARL
s igE R R L 100 #ﬁﬁ'{;g{s4’* 2017/11/1 54, 415. 8 13,922, 592 12. 697
JRA B A e 4
A LR R kL 100 dpdci £ 2017/11/1 2,933, 579.6 43, 906, 894 14. 97
o AR fe 4
AL iEERARL 100 #ﬂ&f’l}f_— 2017/11/1 3,703,132. 7 40, 570, 715 10. 96
35 4 B Al
Ak L R R L 100 dpdcdk £ 2017/11/1 - - 14.97
#5412




\

BE $2p % ERE ik EFAYE Mﬁn;f?

A4 ERFcRl I 3E WG X ETF 4 | 2018/1/19 518,014, 000.0 | 15,626,328,467 |  30. 1658
&
A% 20 &H 2 BBB&E A2 @ | 2018/1/19 | 4,014, 109, 000. 0 | 134, 432, 667, 225 33. 49
L ETF 4 &
~ % MSCI ¢ B AR ETF & & | 2018/6/19 33, 988, 000. 0 889, 958, 720 26. 18
Ak 20#8 0 A T A E A 2| 2018/9/20 | 4,788,103, 000.0 | 152, 775,175,530 | 31.9072
7% X ETF & &
AL RHAIFELETF AL 2019/1/16 53,748,000.0 | 4,375,073, 214 81. 4
Ak 10 B EARFRAFHE | 2019/3/22 33,566,000.0 | 1,097,710,818 |  32.7031
X EBIF 4 &
A4 10 E P EARTRF R F | 2019/3/22 16, 306, 000. 0 527,331,795 |  32.3397
G X ETF & &
A4 10 EH U EARFELELE | 2019/3/22 36, 706, 000. 0 | 1,104,509, 175 |  30. 0907
¥ B EETF A4
A4S ERE LEREIF A4 | 2019/4/25 16, 225, 000. 0 261, 454, 528 16. 11
A4 LB ETF 2 A £-37 5 | 2019/6/10 93,692, 448.6 | 1,370, 388, 904 14. 63
B AE Al L

% ¢ s A% S0ETF @ 52k £-37 5 | 2019/6/10 775,387,317.6 | 26, 783, 858, 894 34. 54
WAREA 7 pe L
~ & % 1% S0ETF s g 2k £ 37 5 % B| 2019/6/10 2,210, 673. 4 43, 462, 678 19. 66
A
& o A% SOETF # g A £ -37 & | 2019/6/10 86, 176,830.4 | 2,472,824, 479 28. 69
B aE Al pe A
~x S F L ETF a4 £-37 5 | 2019/6/10 83,939,793.8 | 1,963,490, 489 23. 39
WA SEA A B b
~ & % 1% S0ETF s ' 2L £ 37 5 % A| 2019/6/10 4,962, 174. 7 116, 174, 909 23. 41
KA A pe i
Ak LB AL BIF A £-37 5 | 2019/6/10 701, 657. 9 16, 419, 119 23. 4
" TISA #7)
Aok L 4% SOETF % 2 £-37 5 | 2019/6/10 5,261,611.7 181, 710, 268 34. 54
e TISA 37 7)
A+ 4 % ESG A4 ETF A & 2019/8/15 462, 944, 000. 0 | 23, 488, 225, 520 50. 74
A4 > A kWM ETF A 4 2019/11/11 74,912,000.0 | 3,685, 498, 907 49. 2
Ak 15 Efpour®S HA R 2019/12/26 | 623,651,000.0 | 17,878,930,319 | 28. 6682
ETF & &
SR CER R & A7 5 | 2020/3/23 - - 12. 43
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AEH *Ep X ERE -k EFTARE g_ig@_
A e BB R LRI REALE AT | 2020/3/23 160, 228, 011. 7 | 3,406, 055, 774 21.26
LA R A e
A SEBRLBTIERAL-ATS | 2020/3/23 | 1,254,175,867.9 | 15,591,891, 135 12. 43
B RE A 4
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BHAFE 2502028 £ 7 M EL L LY £
$22022 & 59 % 3,900 3 £~ i ™M v &% 5 95
£ 11 4,400 FEF~5M > TAELE7 48 %~ 3,100 §

AT %2~ 9,500 832~ 53 - Aatr > a > P Wi g,tg,nfjﬁ\(gpl.t;@@q

G E 3B 1L,280FEA RN 2RBT,I0OFEALZ T4 E Fhpay
23,40 FE A2 1 RI,00B0FEA R LEFZZE R Lol 3G e
Rees 2023 £ & FHER AR L0 422 R3MOFEA TRI 1R
330 g A kx> FRAZ ERMABMT,8008 %72 6950FF~ #LE
ZEFw Lo

E.j5 & %

#2022 & 1236 gﬁ'ytpaﬁiia i o ANFAVEA # 55 "r;’%ﬁ:l”wt? 2023 & ] A5 B~
+dzo1 2§55 2208 3, 705@5,10@; 535 #m% 2 § 598 #w 0 A W] 2022
&m217g6000$ﬁ’16g1992¢p§53 ¥ 1,333 4w BEor T @ 2023 # ] 3%

B (P EErd ) AR aF BT L FERRED o

F.id Rty

2023 ET v AR Rt b AT 97T B AR 2022 E0 114
EFAGmoe

2023 BT iU T Fadeangip s 187 mE A0 #2022 20195 mE A
B 4.2%; p 2023 BB R it 193 BT kR o B S P KA 30
BE AL LoH o $12022 ER T 5.4% 0 FiE T B A3 16% ; £ R 23
BE ALK ’mzozzﬂe&,ﬁk L1 2,2% f T B EEE12.6%; AR I8 mE A
F2022 ERS T Tho F BT M E3E0.6% 0 L F = o

2023 BT @ v Feitangips 90 BE A 0 22022 183 RE AL
£ 8.5%; p 2023 #A B Rtz 212 BB B s PIELEA T D 0 £
% 33 I,g;mgnzozzmgﬁ 12.1% H=x 2 2 W2 a8 Au 13732
9mEA P LE X H = o 52022 &84 0.9%% 18.5% -

Cois2 %

2023ﬁwam4f;w,z§_; 157 & 3,221 4% » #2022 & H4c 11.3% » 2023 &

MRS 158 § 2,032 45 0 $22022 & 9 136 i 1,941 §mH ¢ 16. 2% « Honda 1 X

L T i%{r‘d'% LR ERT 0P § B T2 TA% 81 2022 & 75, 19%4a ¢

4 #FT% o £ % - hVamaha 3§ % 5 17.97%> 81 2022 & 6016, 33%4pt F

e bt » v G 8 2023 & d V@:ﬂ;332941¢fﬁ mzozzﬁmm
5,538 #wF 0 7 40. 5% » B3t T 5] 31 B B R
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2023 ﬁ“’ﬂ‘},éﬁvﬁ‘aﬁﬂ":“ﬁ 5.5% 4 A48 L £ 19.4% - 2023
ET T HET E A 500@"*;‘ #2022 & =& £ 51, 2%oLL,]~,2023‘&5,,ﬂﬁk’H_/}i
F'~ i 2,930 e > 522022 &# & 1.5% -

Pav® a3 31 R4 R o A F > B %% (Sao Paulo )~ #7278 27 (Minas Gerais
% 11 B _%:Ell“ #&J‘ﬁf'ﬁﬁ\/ﬂ CSN ~ Gerdau % Votorantim % 12 & B > g * 0§

1#9E 10 § 3,308 &
($$~%%ﬁﬂ%%'
* & gk 2022 £ | 2023 & | 2024 &
iR E A B & 5 (CP) 10. 54% 4. 5% 4. 8%

FR&R: =& &
)N
DEEEZ F AN ORI FAR RN TG A TN P T A AR

3BTz B A % A (USD/BRL) Bk 2 g ~ B it % 2 & B &% 2

zR B BB Yo if (#2)
2022 0.1773 0.2144 0. 1891
2023 0. 1893 0.2112 0. 2060
2024 0. 1583 0.2014 0. 1624

FA KR E
(C)LBRFRED HH IR
LTz 2 F2 253 Fpn .
(1) 8 =77 HFpw

%R G %% A
A S f—,ﬁ_ LI A N I 1]
L 2P Rk 87 S
- (L% =) B (% =)
£y 2023 2024 2023 2024 2023 | 2024 | 2023 | 2024
BFORRTE LT 353 339 991.2 658. 9 39 24 NA NA

T4tk k: World Federation of Exchange Members

(2) % % B Hprw

I TR L re N s (L s ¥ =
Zé‘_‘f,\'ﬁ . 7f]u_ E)I:f%'j';]ﬁ;‘: @%_%:‘..:,&G\' T 1B AN N ‘&_%%P( T’ F >
(+ % =) i g 44
ER 2023 | 2024 2023 2024 2023 2024 2023 2024
FE-RE Lt |134185] 120283 [1200. 46| 910.88 | 1199. 3 909. 7 1. 16 1.28

FALkiR: World Federation of Exchange Members

2. BiT- £ B2 H 2 A KL

#E S LA A (%) A E (i)
E R 2023 2024 2023 2024
iR RE AT 120. 99 138. 05 7.71 8.43

F AL k& : World Federation of ExchangeMembers ~ Bloomberg
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3.7 HF ARG S

(& JaPEsalEz A ) 2 mp

TG IRE AR P 6
B4 ’Jl'L‘/’]‘ s P ER T REEFHD 0 PRE
A

BN

FIEE Fgggg;iéﬁmﬁﬁi

T T ELTR R

. ;‘./b‘l“?

L2253 3%
ABRFEER LTI T TEE ST
AR (EE) - 3217 11:00 - 18:00
AN AR HIREE Tl X G B¢ b kit(centralised trading system)
TEFIR T2 p
Rdpd TRkl

LR BT E R (R) SARE & AP
ZEE NN 1 8 AL

(1) ;/t'ﬁi)ﬁ ’FJ{ W

%%;iﬂ.’gc’@q‘éci«k ‘B

ZA R X 2022:2. 1% ~ 2023:3. 1% ~ 2024 : 2. 5%

gﬁ;;lﬂé_ é’ﬁ%];’il%‘?,"mﬁ?, AF P EESBEBESFHZEZRE SR
AK 85 TPAS M EBAS S RWZ X RF o

_'Jﬁﬁi%%é’_é’r TREEE FESCERIE-TES PR RBE ARG VR
WRECLEBEAS PRI SE YR US S FHERAR

IEFEPH e LA VBT BR NP RAESCP A ER AR R
FR~ T8~k 2R F4as s FR VI 28
B VRS RETR A P AR R EBR
CREH B I -FA s 4 # -

EFREF AR P B EAR o, GDP HikE R gAaT 22 - > 5 EX R
“—’“;W,ﬁﬁé:«ﬂrm’ﬁ%&«ﬁvm FRERLREEHR: X3
ﬁ;;,,ﬂ{( q_/kl/j—aif; 953@“1“‘@%@151’D{(F‘]‘EJ‘//z‘fs—/z‘iﬂ, Eﬁ?fﬂ.ﬂ:{ﬁ\ Fl r’&f‘fi%ﬁ
ER wﬁy$ﬁﬁlﬁé2§wwzugpiﬁFifﬁva‘*#%i‘&§$%§=
Mo~ BEE e BAR SR - 3L ?‘94“‘}*51712” awj =

P F Wi

ﬂ;‘

P AR 7
DA RREY 2R R S }?231 (S&P Global Commodlty In51ghts) g aw’ﬁ'
#wﬁr’%%iW%ﬁéﬁ%ﬁmﬁ &%&ﬁki’iﬁﬂ S A G

M A AR AEERREED AT S 2, 140 ﬁ/B’ﬂﬂﬁ@%ﬁﬁ@B
gg;&g # 1,330 84 > & dﬂ’f T AT ii‘]@scfﬂ:‘

FREHARBREF L FARNE S 4 AR L Kﬁ*ﬁ%ﬁ Ba¥
FEAE SRR AT FROAEY R R T EREE R Y D Em

AR FE EAREEDEY RS B 4;::(}])p,3,€57§;m ,

(3)MPRAFE > EX R & ng@l > A Mg BY PDIRF LR
g4

o

50 R 2023 P e iR PAGFEERAT I 16T S ERY -
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AFAPL L b A (15.4% % ¢ WU0.9%) - LI XA ST E I FiT
A BRI 15.5% 54 g4 (13.8%) 2 ¢ ®(13.3%) 0 ¥ E T AR L@t
A4 B 2 3 F E N oA s £ 4 L 1T 7% = 5 & a5 B (16%) % @ B (7.2%) -

EFHRHENCAZIFTAZPHGFEAUASF I F 722 YR F 55 2 MEH
BEPL R HREAFANT ERE LR ERAS EEr BN 7
i.ﬁ;ﬁf&i(USMCA) Rl ]4‘9‘-_*-4‘:(") F¥A 2 ERsET > E ”ﬁétfmm'?’* oL @m
Q;W'@lle/i 4)3 40% % F B = > ~%\:BZ]EJF 25%F B = > o iﬁ]‘aua.j—,g_ﬁﬁ E3EZ
FHRHEFUMCAF s it 2@p Lgps 4 o

FRIANMN S D A2 ¥R 1 EMapA>r 4 AP A D1 X307 5 4y
iﬁ\‘;%ﬁ\f"‘l\z“;é\.ﬁéﬁg wﬁ\wﬂ",\'ﬂdJ ‘%%‘/r‘ﬁ‘&ﬁ’q\l?zﬁk‘\ﬁ‘l
FEGR BN E cHY AR R Rt a2 - A B ARIFE TR
b

ERAHL/BE FTELEIFG LT FTEET T H O RBRE TP

GOATIRCBEA CATAHR 2 FUE R EBE A 2PAEE 20 T
FRERT FHPA AP UL AR BRI LAY FAEART o 28

=
4

Lo FlF e 3 FEOL G T ARRE B R RELITSY I RS AR e
EFT HR AL BRIR A ISP B Pp XT R AR H R 1;:%%“
ER AT Sarl D —'—33?5:’3 %EL',:“ » B f‘L;}iAFﬁ#ﬁ’f‘ iR )7_;“_,.4‘%:&\,;?—.‘;: P E
B et~ mAEE CIBMigE £ 5 REHERE 4 o 2 HEE g o o fﬁ‘r%;
A A HERE A - AR €4 E‘?Ji@

2019 #0%k > ARIREAE Y > T BEF BHEOTET 0 2 RER
HE P g FRREFVARBAFH > (A58 3 FHEREHRRIDE
oo 2 ¥FEAT TR % EERE- z 2018 & g A “/‘g,‘?\” 2H L=
G0 R AFRET 75 BAB . v ZEMI P A MR BFT MG
F mREi ﬁﬂ"ﬁiﬁxl?r&ﬁ FHEnD M

2020 #A4 X DIATA SR pA BF BERR LA 0 R 2L REFR
B% - gk B SR SEF FDA 48 d S E RN GBS 42 P BioNTech £ b P4
ET ) Bk Ffi*r W B w {6 > Moderna % 4% & B (Johnson & Johnson) #2% ¢h
J'J‘ R FDA ?f,%x% PR R NR AT E e FRE T 2022 & K

P A HeE - A S A BAgiB 109 §A 0 = F 9 L 1%2 4 0 2RI
b Al w2 AT 2023 £ 0 ik F] 81 4% kAR ER  EER Y
FrxrAr= X4 ’@—iwﬁ;ﬁ'i#?“mf} VAFCEEN IO FRE R R
TP 2 EATE E o v Rl AR B PR R AR F A AT EF T 0 R
TR SR RN o

20 2020 £ 4 0 popEtid 4 0 (o E o FapEcH p ok 10%BR 0 4
TER 1987 &£ T2 4 RE- | HE kB A Hp R FEAR Y ETEE
£NEHEF & 2 2"“'1'71"?"?]‘5“’?]‘(“ S $ﬁ¢‘r‘i§%L £, % K GDP %A 2020 & Q2
BIT AN FOE KB AR 0 1S A Q3 0 33.4% Mg Eo B Q4 e
4% = & > 2020 > & GDP 7% gyt % tgm %.,qﬁ 3.5% £ 1946 & = X+ B
%ﬁ»‘}’%‘,ﬁ"ifﬁ%\ TR0 202] T X ERRARE ]_Eilffbﬁz i Omicron %ﬁé‘)ﬁi*gfﬁi -SRI
FABEA R 2B Delta Rt BT ROGERD > HIHIBPE
ﬂ,ﬁﬁ%%w%%ﬁ@imﬁLﬁﬁ2w1£ﬂinmwﬁn4ﬂp59%2w2
EEFGCDP L IR LIRS A EHIE > 2EHL G2 1% A 2023 £ A
,{_;ﬂ"””,{ AP g i}bé}l‘_'ﬁ FF ek 28 3. 1% 7 BMEATGDP #idy > 2P
ﬁm‘%QﬁE(%M3“27B\#%*ﬂﬁﬁﬁT’iwéﬁ%liﬁgwm

o

M
2 5
Y

=

~ L
-‘i*i“%?ﬂ?ﬂ
o
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4223 (GDP) ZFH &2 FHER 2.4% > 2 37 FFFHE BT B 2.3% kg7 £
P i & #W@Qk#°WP%aﬁ”iﬁ¥~$wﬁ3MOJw&%mm&
Py PRI WP ARG 75 B (BEA) 8 » 28 p N chis T edh 0 ¥ - g

DR A E LG mmﬂﬁaﬁﬁ3mm$Amwm%oa%%—§zﬁ@
EL A ?Egﬂ:#- a0 W rﬂf’@;ﬁ;@f%&ﬁ&m A RET O ERE wasp 2022 & 1 ) A
BTt - e LERAA I RBMARARLE  FREHRPER- Ty
,]vio
WS m 2022 # 5 ML 2 e BN RGR Y RATFAE IR
FURIR AR AL S 2B E L > 22022 Ea RS L R ERRER
SRALTFFR B F oo BATHBEIE S 5 0 W8 7 B 4§ A 9 (PCE) & 1o PCE
EHF LS 2. THE 2.9%  BERED Y BERNT R F AU ESL RS
REDFERTOAFEAR L OF L BRI UERL A HEI IR
ﬁﬁ%%ﬁmﬂm?hw4£°%ﬁ’%fmmﬂ@4§ﬁﬁ+~ﬁk»;@Ah
BALE A o Rl A i ER o
VFEEGR R o BRFER L FEAYEPEH T FRRED HE
,mﬁ@ﬁﬁ ﬁ%éwwdﬁf BAT 2 i 4 JOLTS #icdy > 8 7 i 3 4 Bh i
7”‘5élwﬂmlaﬁwwﬂLUSQ@’Q&%?QWW*ﬂ@ﬁﬂmgﬁo
&:}7‘;_2022 ﬂémﬁ%“ v i d - & ‘&%;Frbg;sp F oSG pp o BRI S
R SRS /}E\‘#pﬁ%"lz‘}\ T{EPFRFARPI J‘IIFOJOLTS&%
%Efr ' 8 0 FR B ‘%4 3.2% > % 2024& 6 LINPESE LI I N BN - N N1 28 = R e
ki e gt B A PR A R D S E L P 4 xruwr,;';'un H_o
ERFPFFLEDE 3L éggﬁ m 4 2021 & 11 % 4~ B ho i 5239 3
] PR R R AE Y, BEABLEY RS 150 HmE~ > FT 122
R g L2022 # 10 By #Ag%ﬁ&@%ﬁ@—ﬁﬁﬂimm%
EFAO0ERFHRRNDEHFEHIF A L35 0 p 2022 E43 5 - Kz F
AE 1= AL 214 (525bp) % 7] 5. 25%~5.50% % B » §_2007 & 9 % 12
KEBBAIFHRE c THERF EAT] AR HEEH SFFEF9 Y 18 pF
BOF B ATl » #rc 1573 25 BT 4.00% 4. 25% o &=k e o
¥4 % R Stephen Miran % #& L > L 5% "% & 50 B A 8k o g s R E AR
Jerome Powell # 57 » b=t L TR ‘G g s 4 v p e f 0 S0P &
Wb o 2T - 0 B HR ﬂ\ﬁvﬁéﬁﬁ,lﬁi*gﬁf%;ﬁ’{? BT A i A
€ & SAE m_“r:}j«B’»mzﬁ’—%;:}L*w o B Rk H H¥ 5B Fed LRI 4 £ iR
I ’Fﬂﬁﬁl"é‘h& - Ko S tReNIRHBEIR G BN R B w2
FRARFTARERDFAER - RA3 FF L IF 0 LA NFRELNYE
FAPER G R B E R FT A B B HE A RS LR T g |
e A
(2) 1 & & ¥ ¢
ARAECHEITNAH W RAE B F EMRAT
E 4 E]‘q_/tl’gﬁ}%_‘ v AT "Lr)a A XL XRIEE = VEHENT S IE?:?%# °
TP FREAL R PR LF RO - 54 23R F FHAE g s
ﬂod*%ﬂ%*ﬁéwﬁ’\l”a’uﬂ\ﬁf%&ﬁ*i%»’“mim
i ﬁiii”—r‘éﬁﬂ%?ﬁw o B e B drfenfli? w0 1990 £ R F R
RERERIHMLFEE > A QEAPFRDTRAFERAERY - A5 &

* 1&‘ l&"b \:h

.EF_

-
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FEfe o ATERA 2 #al At 2 et o AR GBS B 2 RAARR A PRERE A
FGE o ded FF R L ERARTCHRET R AR S L AR D
%F'J?;T—‘ﬁ o A & eAf éﬁ-—"z ¢ 3% IBM ~ Microsoft ~ Oracle ~ Cisco ~ Intel % o
OnBAL  EREFW PV Qﬁaﬁ’%“ﬁ*lfg?ﬁAq’ﬁipﬁ%ﬁ
E A e 4 & 5 P EaRi o R T ’?"mﬁc 3EiE o ar Lo P @ 45 Exxon Mobil ~
Chevron ~ Conoco Philip i & ; % = 2§ 5 #%& g o2 p{ BRIz &
ZHRMABZER NP B PR RFEMcL AT A RF PR T E K 2
FE R AEHEMRE > 2 WA N R > {EFHESAIFRMA SHETD
RN FRME AR AF AR 2 2017 £ > FEL A FRMET
40 5 A2 4 o A4 A FHRA > 2 WEAHF L B> 2020 £ 5 ¥ OPEC A jd K3
BERAIG RBEEN G R TR FRTRE A R PR A
Rigr =ivaafl pastd 3 B E R LARRERY 4w 2+ 2 R
AR X RF 35 o kT 42 (Horizontal Drilling) £k +4 B (Hydraulic
Fracturing) s R ps # 2 WX R §F A0 RF - R ELT 52016
S Nl R R A A SRR I S (Sabine Pass) e LNG 8 =p 3 B 4ol v X 2R 5
LB LNG B b R > WA R AT RIS A hlegg o e 3
FANFHE S FHREIRNIZEADIRF AT

(3) # i % B )
T8 _{_/‘4‘1&3‘9 1= 2022 # 2023 # 2024 &
¥ %’Z —‘FL,’ S :% a‘g B £ & (CPI) 6. 5% 3. 4% 2. 8%

TR kR : Bloomberg
2.HEEEE F A AR LA
(CHLBHFHRIDFPEL AP @
5T g FE2 57 FpRm
(1) % 77 FEin

R AR
;{é‘—;’i\ W }; B;Er_ 7\)‘3 IE' % %F“
RPN s £
Ly I (= % 2)
EB 2023 2024 2023 2024 2023 2024 2023 2024
EHEE R AT 2272 2132 | 25564. 7| 31576 NA NA NA NA

F AL kR : World Federation of Exchanges » SIFMA
(2) 2 % 7 HFfaiw

‘ HEERALE B e (RES)

2 K a4 FPE- ANY FE- =

i = dp e (% ~) Ty i
£ R 2023 2024 2023 2024 2023 2024 | 2023 | 2024

@ 9 5 47 |37689. 54| 42544. 22 | 26539. 92 | 30447. 03 | 26539. 92 |30447.03| NA | NA

T kR Bloomberg ipdics Dow Jones 1 ##ﬂﬁx

2. BT EW B2 kIR A G0

#EE 5 (%) rEr ()
£R 2023 | 2024 2023 | 20m
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3.

4.

mgmsates | M| NA | 2128 | 2180
FAL kR : World Federation of Exchanges > SIFMA » Bloomberg
FHEFAB S (f I AL ) WP
AaRFFPmEI AR gL AT 7L HRAFNEL S - 27 P MG
et SR R MG REREREEE o
B2 2BARM B E 2 P A OBARM TR o d S 2 AR S
e RERES FRL R ¢ (https://www. sec. gov/submit—filings/forms—index)
AL LB L IR o2 Ap Y 7 E 0 R RN 2 T R -
® o 3 ;gat;—‘éj\ AR s _ﬁjj{a’%t ;}Fgg—;f—:‘;miéggm o

wE2 A

AERFXILAIENHEL L AT (NYSE) ~ £ WM X 2 4 o7 (AMEX) ~ 2 52 7 35 (NASDAQ) -

LEREFGER) B - T EHT 9:30-16:00 -

LEIRN LB ERIETEERE LS Y B 1R E S RS YR
P G BLiV IR S o

TEFIR CTHL P

* % dp#c : Dow Jones ~ Nasdag -

EARGEZ AR A FMR

RN 2022 : 5.31% ~ 2023 : 5. 05% ~ 2024 : 5. 03%

B RRAMAS b BE L RRIMAS HA - B F (7

BN Rl g

| W) 2Rk HY o

AR AR BN (CYRE )R W (2 ZRM )£

AEFAPE v R ER P A R AT B kF o BER
3 §F %EE}:‘ FE LA
oo P R Ff"“%frﬁ&i\ﬂﬂ\ Q= I S P 31 A ?p:]
SN AN

EREBRFRP

BRI~ BATERFO 5 La Tt anGAqE > B30 G20 cng A M2 - > TALF
REFYRFO GERF IO AR PR AT I T R o YR ERTIER
i N Ak e S
FRRT ORT BRATE S R FHEFRT O MF R AT AR A BRI R 4
gt BT R L o

BopiTedeid (JAKARTA) 2 2 W2 guin % G2 wo L 53 p F R EdmEd P4
FeheiE N H P LA BIRE KRG 2B R > MU P L EPFRT SRR P B
W mer g 3 00 e AF K A 2013 & 10 P B hedi a1 BaE o 48 %-L*r)tr%
wE fE et 1 EERA S et e d - B4 3 3040 Lebak Bulus 3% 4cid ¢

‘—\-

11\1,
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PR oo 32019 # 37 I FAN 48 Er {0 w IE 3 20242027 E B R L ELH o
Foghrd 3 P wBEF I RBROEAMPFH O VHEALEST LS S H kR
RhE R FEARSPE AR B GO s BB RERS PR RS -

4 &PBH 35wk (SURABAYA) — 3 & l\v_.{'ﬁ f‘-]— R = T M R | r@ié
Zo B AR T AP e A0 K 400 F A oo J»J&Kﬁﬁ TELERR LR 2 g
(Bali) » g k+evsshis o FH (BANDUNG) —&& Nekd F > W E L4
%éﬁ§%?i$¢2&vﬂm%ﬁﬁ@?*$’%ﬁ‘%]ZBJﬁ’ﬁhgﬁ
M2 s 1 @29 o (MEDAN) — 5 & P 4§ fr e

ITERE R GRS S R F o F R DNATE R B L KT RE %
B o2007 ELFELFL ’%"a‘”‘fé'i%ii#ﬁ— A REFELSTFE > X
FRBI AT o p hE R FCRER 2020 e As i 6 D BE £ 3% ﬁ}uim ?@
(Omnibus Bill on Job Creation) ; » & *FF i f 7@%&; FRet I3 S KT 3F

LR BT L ,mar@:t350xegr#¢ b A JE AL (] 5 i‘“# 2021
%ﬁﬂ_%%ﬁmﬁ(mmﬁu49%mw1)*ﬁwﬁg€ﬂ4hﬁé%
F’“zag (FAri2 5 BEE 5T SFH L FTAARZEL) -

2023 > # &R GDP & £ 5.05% 229 F-3f s <~ Ripk > 3 :‘@%*J’zf‘j—ﬁ =~ 3R
fo e D 3% P Mo PR d kB fF A FPIRIE AT 0 $F 2023 2 & AR Tk
ARl S F R RE CBEBEZRAE PR AR OERF R AR ELE ﬁ’ﬁﬂ
frfink o 3K 13.96%  H = EH @R 3K 10.52% © G~ & Sfodi e s £
10.01% - FPIEFIEG 47 » AR VB sa(7 ~ sl 2 B8 RdsdL - g B aifad
T 22023 B R ABEE B £ 23. T4% 0 A AP K R 0

2024 > # & R GDP & &£ 5.03% > v& M3t g 5. 2% p 5 > # v+ 2023 & 5. 05%¢H
EARE Mo A gt & F TR R PR Rpddy 0 2024 & Q4 B R ehRC
Bl § AR 4.85% 0 Mt Q3 60 4.91% 0 A AR EPR A FEMERDE AL
B ESTE L EIE RS TR m s E K 2022 WA T 5.0%0 F HE o
2024 & i 5K mdF 2 4F L IR o

2025 # Q1 & & GDP = £ 4. 87%’;11”? £ KB MHE T A 2B B4 91%
17T R 2021 # Q3 kB SRR > AR EFLER REF A IR 0 b bR
R N ) A ""3*** J q—/r‘f“*“ °

7 R Q2 GDP jt.2 21 Q1 e 4. 87%4c ik T 5. 12% » >3 335 8 e 4. 80% >
J AP i%‘%%/%ﬁ ftﬂ%—r/ﬁ‘ /}J [ ’?’“ﬁﬁl’\ S ERMEIE /‘#ﬂﬁiﬂ( 1];7«’5' TR B R
ﬁ”GDP%iégjﬁgﬁ‘f’fE,u%d*“%% 4&;1@«]?&5%& A T H o Hl """I% IE"}’"'T
Hae NI TRHB N ME o2 F eGP H P Rt ML 4.97T% 0 HF
6.99%(@‘?%%4& iaﬁfrrg)

2025 & H2 @ = » 3 H-+ X
1‘11}

Y T#jﬁ"mia *ﬁﬂﬁiﬁii?ﬁﬂiﬁ%*@
a‘r:,kwoMaybank“r'ﬁf* wE AT

FEREE DT EIHOLLEF ST kD

B FEMLAT R G- Hal s VLR ﬁwﬂﬁ&*f@ﬁﬁgi%ﬁ§°
7 i 2025 E @ F 0 BPR & (T AR PN 2025 F GDP & K 4. 6%~5. 4%3p i o
Hoe gk QL G & 2 4offfp o v Q2 2 3 w2 o B R AL T n ﬁPF'”fi@?I'l “h

ET’;L-Q P‘ % %{; o ijﬂl q;?-ﬁ'v j\'}ﬁﬁk ]‘3‘-’1’ ’ ;Ié—%ﬁ-i( "" I K§ Yy "]{)\ 4 :!’F]—;‘L)u‘:{‘_ lﬁ”ﬁ LR
Py A H AN i%v]ﬁz)\—‘ﬁﬁi*#{:}}% CRMARRFTALEFSL o VARELR
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(Making Indonesia 4.0) d & R 1 ¥3% % 2018 & #rde ) » Y & B R B
rEERIEEAOREFRP W FAFURS LA WP A0 X 4E 1,000
FRIEe -1 EMAT RPN I EFREFTIFELO Bk F sz 444
_@40% IO TP AR 2024 E i E 8.3%2 2T h 2 X AR i E K o
e P K ?;’@lsgi‘cﬁﬁw é‘q“_u'f*?i“ﬂﬁrg 18. 9% ° %”'#i Ter R i 4.0, BARR 2
¥ BARAFE F‘r'r"ff'éﬂ‘}'1 FoPgfer kA2 T FrERAS
LLEAFBEAL
(z)2dd 4 ¥
ERFELFI L AEF R 2L FILEREG S 2H TR -
P 2018 mk s BPR e X5 pIEB~ it AR 4 AT “\20154&:1134 5%
MR AL 52019 £ X E T 85.3 FeE o 2021 #if 100 HegE ot 2k Een
3% o M ETH AR RA S EHETHIPMERKE e THB TS DR EY
PRdd g 28 An40% FIMEFLAREELEFHHL B L ADETHD o
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5] (Presidential Regulation No. 55/2019) - F§ﬂ9 EPRFERED
ZAHREI| NG 2030 £ i Bt o P{LZOZZL&F'“ﬁp E TR R
4 & ~ 2025 # Pertamina {= PLN the 343 B 4o ¥ 2026.& RTE 3R
TEd 2030 ERBD AR MET 1603*%?&%@&#2503%*%%

pédﬁﬁ#ﬁmﬂﬂ’wﬁ%ﬁm THBFR MR R R
A% ek 2019 # % 55/2019 B AL 5 R T e §op WA R K MrcfrtMi
BB s R A sk B AR M AR B

PpEr R 1 £330 2022 £ F 6 FINE L > XA AH P RUFEME P
(TKDN) - & $#5% = gh o #» & 2020 £ 3 2023 & p &5 40%> 2024 £ 4% % 3] 60% >
2026 & 3 2031 &= £ 3 1 80% o ¥t w fugt o enT H B 5 TKDN P 4% 2020 # 2
2021 & 5 35% > 2022 & 1 2023 & & 40% » 2024 & % 2029 & 5 60% > 2030 & %
2031 & B] 5 80% -

(=) 7 it 5o (Downstreaming Industry)

FIRE L CRATEHA T RIVN2020 & % 3EERE 170 A ER T RFE

2020& 6% 10 p#F 3 &1 977 R &y o gRe Pia‘;‘irg Hovgde i B 0 2023
E20 6pERFaT BASEEZ R BT 21 0 DAREEH F L
NCAPMA S S EFEIH BB B R E R X RF AW
BT BB s R S AR A A LB R B e
“f’fuﬁ:f‘j—b EWIARL|ZL ) v HRE FF 748 (2021 & 1% ) ~ % (2022
E1 o jad - B X@*;ﬁ)&“#;@%(2023ﬁ691013’
R EBBPFERE G EH0 PEEZ L FLEE T AL A0 B0 B
#

Er R ghpp 2014 #4203 Fld s Thie 1 > B F Mdk 5 T H

FEERPAFIRBFGAHCRE G FFALETFL IR N HHE

502020 & 1 lﬂé\ﬂlim_rul”"\"#\%cl\ﬁ.a%og #_&ﬁ,a&ﬂ',r,}'{
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€& G iE 2022 & 2023 & 2024 &
N R L S R (CPI) 5.51% 2.81% 1.57%
T 34 kiR : Bloomberg

2 ’Pfe:? ZINE A P T
EPRETRE A2 2 R O R P%:rg#
BTz EFE ARG REWUSD/IDR) EF 2 5B ~ M2 & K B HFT
R B A fedg i (& R)
2022 14253 15763 15568
2023 14575 15962 15397
2024 15070 16478 16135

F# %R : Bloomberg
(C)iBHEFTHEIFHERP @
BT E8FE 2L Bprw
(1) % 77 i

L Nk FEF A
?E‘_é’,\ i ’3,";5?_ 1\}7’ = £ %’E
I 'F‘ ’4} é_’ g é J{,‘_ Ly ‘ ' S
- P (10 % &) 2 R (10 % &)
ER 2023 | 2024 | 2023 | 2024 | 2023 | 2024 | 2023 | 2024
searidZE X 2 3 41 | 903 NA | 758.3 | NA NA NA NA NA

F AL Kk World Federation of Exchanges
(2) 2 % 7 o

- ZEASE EA R A TR
AU ey - 8 s :}ﬁﬁx (L ®HE =) i L I
LR i %
2023 2024 2023 2024 2023 2024 2023 2024
FedeEE A R 4 e[ 7272.8 1 7970.9 | 140.6 | 121.5 140. 6 121.5 NA NA
T4 &k : World Federation of Exchanges
2.5 B H 2 FEF 2 A F 0
EASE o FEF O A F ()
E R 2023 2024 2023 2024
et TR RS AT 18. 5% NA 19.12 16. 48

T4 &k : World Federation of Exchanges ~ Bloomberg
3.7 HFhFoed (¢ @iz AAK) WP
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Jﬂ?sﬁ@%iﬁﬁiﬁim%’ﬁwm$ﬁﬂu1a
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FoIREFGEH -
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AL (ER)EH- 2 EHe 9:30 - 12:00; 13:30 — 16:00
5 HT 9:30 - 11:30; 14:00 — 16:00
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TERFIR T+ 2P
% ﬁ'{' I;E’.‘étti Té\-g,\l% :}Flﬁ;:

F B B2 RAEE P D HER
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A ERERATIEE > RATAFES P P F EREY R ARG 0 b B
P FRREITs »r & 2 F A2 8900 ¥~ 2342 1 v %~ > E 27 REITs

LI ABABTEL D BV g o

(PR EAESCE S REITs) # #2021 EEI??_@E'JE@'Q BB 1.74 v £
o SR 2022 £ < b 1202023 & Pl g 2 2 1037 v E e 2 B 7 PREITs
5 L100# ™ % EARE 1 v E ~ > B P & F W NYSE ~ AMEX ~ NASDAQ % %

# P REITs #4 3 2023 & £ 4 195 4% » 4pd>s 2015 & fr ¢ % 411233 4 2 @ fdiok
$ T o GpF dost £ B REITs B ik AR RS HAT A (- o

REIT chfsg A id 4 1% 546 BT FTAIRE RRAN 74 583 o
F 4o 48 4] MREITs ~ Jfg' %] EREITs ~ §=i® & 4] Hybrid > p = % @h 5 B REITs 3 F
FHEZA o 5P ERE F 4 4] Mortgage REITs) » B2 P33 chiF 4 4.4 4
ByEfeiz o G ES > o F RIRBA A2 2 J14 o #F 3] (Equity REITs)
FFAFATLZIFARANY S LFZ RRZHMEZ LT FF o F 3] REITs 5

R gt PR E 1986
FTAV LD L

TIFFF F g g F 7 Ap b R o RASI AT Bk o §
ﬁm;fmr;cﬁ’ép”‘,f » REITs A& v3¥ ¥ p (T H32H 2 # 4 > # 2k}
A= BT 0 BAIT 90 E AP R RSN IPOR P

FRLRREIE LA AR RERTTREDRL > B30
T AR Y A R k) F AP e B REITs ¥
e AT 90% L o Rl ERE PR fEC P FIERF K ?@
wH e Fh- & T oo

BEREF L ERPIBFARTELLOP P AR BLERRN T2
(InternalRevenue Code) 22 > 4 i % F 40 M cifiiad iR & ¢
1. Jf #-§ & B cifivfc » (taxable income) 1190%12 F 4 334> # ¢ 3 -5 10% 5

éi °
2B FAEBA 5 B~ BB hREIT & ~ gt ¥ Th%re b oo
okpdeg ~JIL B FTAL BT E o IO o

LR EATHE 100 4 > FoiE 1~5 A FIL A iy AT 50% o
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B Az ok 0 3 5| 2001 & 0 p A AL REIT 4 2584 715 o fe ;i REITs 3 3
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%imoﬂiwﬁﬁﬂiﬁéﬁ;krmmé B = B E L2 BT BRI
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BE 0 AT 2019 # 64 FHEEIR 3 T o e p MR G I < PREITs @
o
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REITs F - %% & o

= ~FAEEF & (MBS/ABS) B H{EiR

EMFARES LR ER 1970 £ R FFE 2 AP P AT (mortgage loan) 7w %
it o 1970 & RpF s ERBEEEEFEET £2 18 1/}%,& AEfsf B FES
ARGPBEZPFrZFRY N TROCBEEY R ET AT AT R A
R SO LT L NN L (Savings and Loans) v E UL R AT ET B
cAE S O w'?’ﬂ'/{f:r}’ i‘”ﬁnﬂ? RWERE -  FRELFORTREEFREN S FE
FitehkuE 0 A 1970 £ 5 A H 75 P 4% (Mortgage Pass Through » MPT) )
Eﬁ%ﬂﬁﬁﬁﬁﬁﬂ*ﬂmﬁ

PRE R ERFRENEARTAZS " FSAER I REROTAFIUT A S
FaEA A gE e WhE LA E AP PAAA#HES (Mortgage-Backed Securities -
MBS) 2 ¥ 2 A#z# % (Asset-Backed Securities > ABS) H¢ MBS fadg i A
Fpp .,; P A -*1 HRA NG E P PR A (Re51dent1a1 Mortgage
Backed Securities RMBS) 3% L A A E#é%“‘* (Commercial Mortgage
Backed Securities » CMBS) o f—l 2 ¥4 Jo ?#E?&{ﬁi\ (RMBS) 2275 %7 # & #4540 f? ;
Atz s (CMBS) Ak &/ He ™ o - A4 > v ﬁ-*u’\" N NE NI ARRIE L LIRS

Bt o A HERESG SR > A2 Fu“ ““L\(RMBS) il -l TR E W
P R P B AR P ztkm**(CMBs) WP LA

%ﬁﬁ_ﬁﬂl?;ﬂlﬁ—;ﬁs}dﬁ%{i o ¥ 5 d ﬂ",-"v‘r"ﬁ EEd A FET R R Az ‘—"(r‘}’ * 7B
AP RHROE I AR PHREE c I NEB FTARGES L RDLF
B HofLh MBS 4Sd PHAABENE A AH > R AFEH] S AATALA
AL KFFEE 3 E X—JF% » 5% + ABS 2250 @ ABS H_ % & ABS ¢ i &
= A o

MERGH o ARTARSCOPITRILET hEE o REFFEL [ S0 F
BB P EMALREI S FT b2 - o BHE RO EF SR e
7 f (Corporate Bonds) ~ #2ige = i (Treasury)~ %7 %1 & ‘lifﬂﬁ*ﬁiﬁ
% (Fed Agencies Bonds)~ # gz 2 ff (Municipal Bonds) ¥ 4p#e > &Rt 5 i
4?17% Z . m*q%]}? PR st 0 A EE y‘z’rggp)g%,\ (LG BE - VAN SN B VA S )

PR ES SRR > Q2T 2L
i?né FFRE R kTR REITs A% 88 0 F afr s F] 5 4 PR Rap 2 o
LH IR A I\l% fo P R MR T 0 bR A R AR S & éi%ijﬁ&ﬁﬁﬁ;
e ;m%,rm;;;w,i'rg modrR T s ¥ Al 4 E AR 0 Ao P AT PR ‘T'\“‘"
BABm s manE P o (Data Center )~ #icdy (4G ~5G) T ¥
;ﬁyﬂf# EVRIE P A %%ﬁ%%¥%W%ﬁ&mmﬂhL»Lwﬁm

Beo A0 AR FGE A REITs 2% win? » F & REITs & 6 o 3f & 2578 8
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BB e AT B & 2 A gcfAo FDIC 4 % 5 4 #P 0 414 SVB 518 chinde R AL %
SR (F 0 & 5 SVB e Y 3/13 Atiih ARG B P RBE A
+

% ¢ 2 #7e01 & BTFP (Bank Term Funding Program) » 4% i & ghis b & - £
e aE&»iwéw\msibﬁﬁﬁwpﬁ#’MH>éﬁﬁﬁi%m

PP ATE A A bt FED #-65 f 3Rk ER 2L MBS e n 3 Y Pt b
TisIL e W"ﬁ\_hj_flrrwﬁ:i T 4 au“.—f T o
w pg 2024 & > £ W REITs # 3 & FHRI AR X AEET F el It

% %)% > WEED A3%& 90 4o 117 /q\‘%lj“i% Ao gt pr R ##3 REITs §F A {18 %
4 5 ¥ H L_JIL)»'F"\‘BA P EmilA o A A % %8 REITs v %;%f%fgfrgt%ﬂ AR I
£2IA LRI o Blde > Welltower ik & 2}@;{:«%5:[;};{%@ s E FAN AT Hgpi
A% > FHAEEHE o FPF o Equinix fr Digital Realty ¥ #icdp @ «« REITs > F1
AL E et R RSB E RGN o R ’#»z FREITS E'J‘
Tt oo 2 &L (FARR e T AR B KT K E 8 REITs pF
fl_x AR A d fod FH R o

B 2025 # 5 W REITs » % § M FEEE - 2 Fa > Fl SR EAET
R R FRP S R RF ﬁmn&w ° W% FED % 2024 & % = B 4
L2025 BRI A R A T E-HELNEH 0 ﬂmﬁ i REITs ehf & &
AR GE P NTERTERRE S 0 55 REITs A% (BRI LFRKRGE
Bz) oA FF A2 RS TR aR ZHT A%X% eE XL TR o
FERECHEAEG FF R REITs L AXZE RFZEp TR FTARE sz'pf_tlﬁ
ﬁ o

P

'Eﬁ‘}:‘? ‘Fg%lﬁlkb%gt%ﬂ NN REITS ﬁ,\g Lj,\;r}gadf oi]}]1g‘_)\r§{¢wﬁ4
g "_%ﬂ-%—‘-k iz \1'£ IL -NR b%Fg%FRjZ»PI{%& -k ;EJF E4 1\%‘% ﬁi%‘k ,—} B 3% l%\Welltower
SRR FEFFRL AR § B AR 7 EF AL 2 e Al bt TR

fEre 2 "*’E&?{& *enik g4 #edp @ o F 0 Equinix ¥2 Digital Realty £ 45 8f
REITs ## § 456 o F Byt 2 REITs Bl o fRag el (F 4 B ~ 2 F5 FRIBER
PO ZLEETRE AT EE BAT o FH kg 0 2025 & REITs 7 35 R4
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