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AFLAANB IR PEABARY FE AL Moy

B UHERATIN AF TARL18% ~ ke 9. 4%
1. 2% BT ATA S B A S 5 G ST E QR & &

e

2wt R R R R E R R
O %
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FleRFFESRRRF PR CMAX MG R2IREEE 2 pd I

ﬁﬂif&%‘wﬁﬁé?ﬁ‘é#—ﬁ#%* tg = o ¥ dad) %38 4o 8 JRF%-NTT Do-

Cﬂo?iﬁﬁ?ﬁﬂ%i%ﬁﬁﬁ’f“ﬁﬁﬁi ZPRP o
AELEL 2019 £ B E Hrk Bt (COVID-19) % F #rif >

FoRpBet 2020 #4210 v p Rl 7 ot ko ARFp ABPN R

FE R RBED j‘fﬂ'?‘? e 5 AR R w e vt R R R E ~
B AXRPAKRREIF L hRT > BFRERXLETEFIFE

&) F e i o

PAFEELR 2P AITRI ¥ REEREET » 5 A B 4

FERLPFROEE TR F P EHL AN o p AR
Pt i e R B JRRD G AR EARSL o

(Z ) ¢hmpgmmz Famd » R gyl

(Z) B F-FpRIREABF 2 5F ~ 5 MIip 2 8 #b 7
2025 # 2024 # 2023
B 144. 48 140. 61 127. 87
BB 157.75 161. 69 151. 72
feiE iy (2 R) 151. 02 157. 20 141. 04

7 4L &R : Bloomberg

(z) "%é_f’é%f“é%#ﬂ%
po1980 & & p AeeiRGABR Lk > P AT B AT F I KB IERT

Mk R AL L TP AABATD HPFE P j\ﬂ’zﬁ?]-%? 1995 # i 18 7

dot g e i HT R 2 éﬁ”*t%/if*ﬁﬂx’i%
ot B E R B ST AR LA B AES
foAA B ATV AR T P AME BT AFES A 1990 £
R FERFG 1988 EACRE G R AT RENGT G F AT

<
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* 8/m*ﬁ,¢\’u£,a% ‘*g}j; 4;]@5;*#1 g"%’}g’#ﬂﬂ?ﬁ”{iﬁ
B E S FRLRIETE o

E' ﬁﬂﬁgﬁaﬂﬁ E A R A D f’ﬁﬁ,ﬁﬂ;}‘? TIPSR
EREREFNWIESE ARG - BRFES ORI T

FORrA 1998 i (T & RS scE o 2 1998 EH B R AP 02 P F AN
fLiF > - LT A S EHEAD 2P (SPC) 3 ARFAFAE X

HEPFARP NP FFLF BRI ZELZ L 05 §ES -

1999 # p 2T R4S 12 N g2 F 4 3 féﬁﬁﬁﬁﬁﬁ%“
B 2000# 5% poASTRAE AR F ARSI E O REARD D2 P ]
Fezoth o Falon FIR P hig e 4R (SPT)» I pFfh~ AR p o @

5&_1'1ga§§@f§$§~7§%,§_w LR F ﬁlzﬁ—ﬂkﬁjg%ﬁmpgd\$ﬁﬁ

R

AEE 2 BT A

193% Bloomberg st #cdy - £ 1 2025 # & » p A REIT £ 5 57 4% ©

N EED HR

(=) BTz B3 F2 25D Fpan

AR BN S 'S ks @ (USD bn)
2025 & 2024 = 2025 = 2024 #

ArEsE s 3, 943 3,977 |1,182,751.518 | 996, 267. 277

7 %R - World Federation of Exchanges

i‘% X3 F 5

2025 & | 2024 = 2025 & 2024 #

127



A rEE 5T 394 384 1,229, 267,209 | 1, 092, 587, 952

F L kiR - World Federation of Exchanges

(2) Bif- #3 F2 F@F2 A 50

G (%) AEw ()
w5 LA

2025 # 2024 # 2025 # 2024 =
E A A AR ey 128. 36 117.00 16. 20 15.70

FAL kR : World Federation of Exchanges , IMF, Bloomberg

(2) 3 B FRpBS (¢ HFOCRE A1) 230

PP AEE 2 B E T P AT AP R RL AR B

w PR EG HME T o

Z~EFR
(- ) #%X2233 350
AR - 237 9:00-11:30% 12:30-15:30-

BES N TS A TR L R HIA

TERIAIR RIS IBEEPN Y -
() prafFai

SR A AR I RN LA

LERER e fFAXRIRERT HS -

#M< % Tokyo Stock Exchange, Osaka Securities Exchange
(OSE) , Nagoya Stock Exchange (NSE) e
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- 42 % % H = 2 JPY 50,000 -
ﬂ@ﬁ&:iﬁaﬂﬁo

¥ ks AT ks Furiketsu, ¥ % S % Toroku e
;i 4 1 Bond specific but generally highly liquid e
# Fip % © SSB WGBI Japan Index °

&+ A

(- ) A E2 L1 &2 Fn
1. ‘S B faiw
2024 = B 4 &2 <35 S EUR 2189.0 (+ g ~)
2024 # S ARG F A E & 142, 6%
2024 ¢ & 4L i EUR 715.8 (- & =)
2024 #5 ~ s i@ : EUR 665.3 (- iw~)
IRENSPE S ATl FELERYUS

GRS HS 1R R HEH

EXJlrHmHEREAE ¥R AT RTRD B P B REE
2 o j84 & F FFEa @ Ferrari ~ Lamborghini ~Maserati > % & =
FIF % 2@ Fiat ~ Alfa Romeo ~ Lancia~ Fl# @2 > P B @ 28 > 3
AP RADIRY FEFORTZ - AR ITE R 2R E
ﬁfﬁ%wlﬁ“$W%%ﬁo

Bl

-Hi:

©%

\-H?
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SHlER AL AR 2R BBALT S S T E R 2

AR AR R LEY R 8 W ¥

PR EZAL A

1448 2 ¥ 2 Ilva & B ~ Acciai Speciali Terni & B2 La

Lucchini & ® %
Of 2 A2 ¥
&+ 13

-

£ SBH o

p

PHF-RALAF AR BRBAL LR KAKFLE

Fobr £ g 8K 5 % 4e Gueel ~Bottega Veneta~Valentino»

Prada ~ Fendi ~ Giorgio Armani % > ¥ ¢t
FRESR  amAL s ~A A2
MHoE B iR BB R AIR e S A ¥
m{;;% _g_rs °

(Z ) ¢*hmpgmz Fawmd » R gyl

(Z) BT EFm~iEAimFdz 5B ~ b MHcipz 8 8652

O AR A A
}i.ﬁ.PRéﬁ:ﬁg,, » ¥at & BN
%

£ 3 >3k

2025 = 2024 & 2023 #
Ll 1. 0244 1. 0353 1. 0467
BB 1. 1867 1. 1192 1.1236
Yok (ER) 1. 1746 1. 0354 1.1039
L kR - Bloomberg
Z L FEP
(- ) BTz B T2 257 Fpw
LR R
HED LA PO Rk L ws & (EUR Mn)
2025 # 2024 = 2025 # 2024 #
HExFIELR L A7 N/A N/A N/A 880, 000

T kR - Borsa Italiana
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A S A K% 1°d £ %8 (EUR Mn)

2025 = 2024 = 2025 & 2024 #

HAJIEE S AT N/A N/A N/A N/A

FAL kR : Borsa Italiana

() &7 &7 F2 FEFE A G0

EF (%) hEr (B

#E L
2025 % | 224 | 2025& | 202

HEJIEE L AT N/A N/A 13. 88 8.3

T %k : Borsa Italiana ; Bloomberg, r+ FTSE MIB 45 #c3+ &

(Z) P FFTAHE S (P E L) 28
I NP B A R MBHRA(FEFREZH) S BELPD
FEDE M BT -
=2~ EFIR

A RA LR Ao

THPER - 137 09:00% 17:25¢

LB RE CFRAE 2P E S FRIBLL AP ART R LR
LEAS AR BLRYER P LA

-~ EARRARP

2025 # Rp 2 A2 L 4F - GBP2,821 (+aes)
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2025 & g £ & 01, 4%
20254’1%151 i@ GBP 925.5 (+ia®ée)
20254’1@?]%.?;%@_3@13 971.5 (+ & 4a)
AEREAECPECERIE A TFRE  CERSE &
AEEAE 8 RE RS L F R ERRE B WA
BE-
ABRFIPL I EANRTES EFR P Ao
2.0 & & Fprw
©ir2 1%
FRAZIFLIRNER DU E2 - P FFAATEOURH
SRR R LR AP AR Y 5 B REK
FRUGEHE BATERRF K2 RN P F o
O= 21 ¥
TR AR AT HEd AP AR PREFATER RS B
PARR A APHTET o FRA 21 E GEIER oA
FenTE ® Foo
Ot
EFRAOB R ENE SR R 2 AE B RIEL LR
FRE s A2FSIERF 2 F RGWPLIL L AR AFND H
b4 ERH o
Ot 2 1 ¥
EW?”%&?ﬁﬁ&%iéﬁﬁﬁﬁﬁ@ﬁg{&ﬂiﬁﬁmk
ITERZ- oL A ARG FF 0 G E - Ee A EE N

%

=h
W
T+
ETN
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SRR ER S Ty P R L R
SUER TR AAEPHCREAGAHL (B2 LR FR
AR R AEFEL PRI AP EGE S FIFT P

LHRABEIOEUERE WA aiFak An T 0 F RE MR

FRFAIRECAUE LT DEFIHALOF R RERS

PR EEDF EH Eﬂw’ﬁ”éhfi grnhicry £ F

%omwmiﬁ%siﬁﬁ—ﬂ’Pﬁkﬁﬁ B2 pAqpy o
C:)ﬂ%%ﬁﬁﬁﬁ%:)ﬁﬁi P%?ﬂ

(Z) BT FBBALEART2 58 ~ MG 2 HRH T

2025 = 2024 = 2023 &

B 1. 2169 1. 2350 1. 1830
B3 1. 3746 1. 3415 1. 3136
ek (& R) 1. 3475 1.2516 1. 2731

7 4L &R : Bloomberg

1980 & ¢ ) » FRBLFBEFTAES - 25 1986 #eh M 4
A R ARG R FRTARS PR AL
A% aw%ﬁaiwwﬁi#ﬁ»mKWﬁ%“ﬁ%ﬁiﬂﬁﬁﬁ
P FREARS CFR2EARD D G RAB RSN B
RS SPV- o SPV rzdsdn 2 4% o g% FHERSR S F A
PR ERA S AL N F AL ES o Vb d N R

AR B E IR L B B AP P S B 15 A
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X om L hEEp S ;rﬂ?\—fl]j;%%,\°ﬁfw;i‘aéa';$;;i » SPV
FEIRARD FEEEP NP FRAP ARG PRFARE

o m pSh B AR AT RE S B ISD F AR #MBS
A uEE R R 2 2 £ Ed GAMASFNMA 2 FHLMC % = 2% s iy
BHERFRS S P ARl PREGS 6 %1252 Fir A

SUL A A RERE BRI BT S HoAiB 80962 [ A
A S ERER G c IVFEREFERES G ’—,ﬁf‘ﬁ%%ﬁ 7 iRE

SHERGFAFE S BRI RGP TR ARQEHE RO kR

ST SRP
(=) BiF= EFFE 5D HM
L7
FED I L 2P Rk L @ (USD Mn)
2025 # 2024 # 2025 # 2024 =
HIREE ST 1, 660 1, 707 4,065,072 | 3,058,290
T4 kR : Statista, MacroMicro
5
HED B LA KR S &3¢ (USD Mn)
2025 # 2024 # 2025 # 2024 =
GIEE A AT N/A N/A N/A N/A

7 %R - World Federation of Exchanges

(: ) BT EB 2 R FE AT

s (%) rE(R)
A ke S
2025 & 2024 = 2025 & 2024 #
WIES A AT N/A N/A 14.90 12.10
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In

74 % ik :Bloomberg » 4 % F¥ 100 %3+ &

(Z) 3 FF MG red (& Fpaliz A0 H) 2 8P
lL#ESZ P 27 FadhG R
(D2PF EXTH2IBED e RYEEB2ZRLEF7FE M
RN R T fERD BRI ZFF o
(2) ERMIBFEL g ERZBRE LT -
(3) FFTLeh¥F FHBUHRPALFT * Fo

(4) F5 %2 BEH 2 # %5 % Criminal Justice Act (1993) &

<
v
=
e

AR - 237 8:00-16:30 °
AR R E SRR FAREE S R F L
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2025 ‘A £ & ¢ 5. 1%

2025 fiy 41 46, USD 295 (% =)

2025 #ij » 4 1 USD 240 (% =)

ARSI R AL TR R R AHST Y

Bl ED A L B
H g

R 3-8 Ui

O % % RF
RERLERAFE2Z - it KT UH AR 0 R FIRP F R
HoRERL ZARMEC EN V2R IRFARDPERS
®ER AR RENERE -

Qr#2A2 12 Fu2E¥
PRERYFELbRFD DA PRI RSS2 $ e

E]

FRE BT AR W ERTFEAE - PR RIEE A
B EPF R F N AR T D ek Ay o

AFBEARBERTASI LR > A AL L P Bl S
ERKR A
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op %
PR Ry 4 A s EERE RS (TP fogiir
Foo AV SR AR SAEH I AE HEE A2 E > 5o
3

TR AFCEY ¢ B R e

3
=
A
|

}ﬂ/} \y:ﬁ\’éé.\ﬂ}:%ﬁjé] \%?K—’d’- \'l;]}?gjg_ ) :‘;E’/;W(’]‘gﬁ‘i/(ﬁgﬁig jgl)gy o

(Z) heF@2 FERI AR RAREH

(Z) BT F 2 Aabr L ged2 g ~ A MEfE2 2 fH 507

2025 = 2024 = 2023 &

Ll 16,116 15,070 14, 668
% i 17,071 16, 479 15, 927
ek (& R) 16, 693 16, 244 15, 389

T kiR Bloomberg

BN A

(- ) B #2372 249 Fham

SR FET
A A BN & 3 i % @ (IDR Mn)
2025 & 2024 # 2025 = 2024 =
BFREER LT 956 947 15, 848, 594, 044 | 12, 335, 832, 713
F 4 %k  World Federation of Exchanges
%% B
BEEDH L R £%¢ (IDR Bn)
2025 = 2024 = 2025 & 2024 =
RS RS AT N/A N/A N/A N/A

7 %R - World Federation of Exchanges

(Z) BT B 2 ¥ F 52 AFw

137



FEx (%) AE (B)
AEDH LA
2025 & 2024 & 2025 # 2024 #
PR EK QB AT 22.7 19.1 21.6 16. 4

7 kiR : World Federation of Exchanges, Bloomberg

(=) 3 FFRIBE»SF (¢ iz Lrld) 2 30p
PA PR FRERTFFIIRP L ORERGFTANERLFT AP
ZOAFRT 0 R PR AR TOR R A G TR R
IV FELET 0 B AZE 10% e % B A FISM AR o
IHF PR RRIRERSGEETIFEPLEF I RFOGEH -

RN 1Y

AT EREX L A7(IDX) -

AR - 212 9:30-12:00-13:30-16:00;% 7 9:30-11:30-14:
00-16 - 00 -

LEERORE P ARGFRE 2T o

LEN AP RIBEERP EH -

RS P et s B SR

e TR
GhHFTRERENELTE (W 2B ALERE CRFLARK
) BEHEL el RFALG D BB AR
%
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EABAPMLEZS TR s I BAT AL (REAT) ~ 7284

[
aﬁ*”QMDE’E%%éﬁ%ﬂ%&’iﬁiﬁﬁﬁ%iﬁ%*
¥

H RS FREERT A ES ¢ ¢ AT ARG S
(ABS) ~ & #AF % 4 % (ABCP) ¥ -

I CRMEECE SERITC E R SR
EN
(- )Z B7 & A 3xd Rz 5 (MBS) A #eim

7 # A 45 B ¥ (Mortgage Backed Securities, MBS): FA#ZE X it
Bz - 0 BB S PAPM > & 7 MBS i & p 0l X RrcR
RARABACFOERBM AT ERRop 1930 E A EABR S
FIALEERST LRI RS a2, (FHA) » #
fAR I R B s P e TR R ez o 1000 1938 £

2N E 7 B ¢ (Federal National Mortgage Association FNMA)>
FNMA 2 & 75y 5 0 M MehF £ j2pbrd s FHA g cndsd S B R0 &
FEd s AR BT SRS [T e T FNIA sz B
BT AP s PR ST Fand 2 g R 1970 £ N E R G RS x4
PR ~BET£F R K2 fr2® 5% B4 ¢ (Government National
Mortgage Association ' GNMA) > iz GNMA ¥ Bz '5d FHA % % s
Fazst > 2R980% BAPFFAEE L FLx 1 B zap f
# o @ (Federal Home Loan Mortgage Corporation » FHLMC) - & % GNMA
P RS 0 pTE (THRE S B F Brcf o 0 FNMA &2 FHLMC R 2 =
HRER S22 PP 07 PELEIRIRFE T FEESTRTK
B B AR
TR TR st
MBS P2 & A#3 > 7 4 5 (MBS & RMBS - CMBS % Commercial

® 8
Fos@v FF e H e FARSE - T MBS
I E

Toa XL ERFLSCI S DA NE T - o

Mortgage Backed Securities et o "5 * 7 # g4 RH#EL
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RMBS % Residential Mortgage Backed Securities erfjf > o MLz
FAEAAD PRS0 B F PR AT AR Y KPPk 7 B
A IFEr LT LR o

(ZHEFRFAFP EFHEL(ABS) A £ ain
T AN G %5 (ABS, Asset-Backed Securities) i & 487 F i fctk
FERFHRZRENEFLHEFSAFFLEL - AR FF N EPREE
ﬁﬁﬁtﬁﬁi G R AR BB RARE)E RREE &

PEETEAERI AR GAAMENTOT A > 5d B R B

TE AN P TEE DBERTAIUREFT RN BAF S P
FRAFERAAFT AN EME ) BRERFT AT G 4] o ABS BH B3
Sh AR ANF ARG RERSD AR TAL fFAESD
#7hp e (Special Purpose Vehicle » SPV) %384 F & (7 fF 2 2
F 48222 L (True Sale Opinion) » 2 {8 SPV #-4i i f 47474 2
REMTHEF A FBSRAPRH LA GAL o 2 - F g F
RERFT AR LR 'GEZRES 4 2
Pl R E 7 % i’»'ﬁ“‘fﬁ MRFLG SR BA R

(Z)EFR2 A4 F L32(REID A #prin
FRE>HESF R & AHRF 7 32(Real Estate Investment Trust -
REIT) 7R Fo # B & 3¢ REITs i 4] k4= k> 1960 £ & p iz (Inter-

% Z_ y&xﬁ;;g_xﬁ%;gf%

nal Revenue Code) » 4= #p & 2% 48 7 4] REITs (Equity REITs) » »* 1967
£ nFEide 7] REITs (Mortgage REITs) » H isx & 4178 £ 4] REITs
(Hybrid REITs) - £ ° £ F A REITs > a2 o Ae & fa » & F AW E 5

WERA ML AERES Lo SRT

AR @’w$*§@%41%§7§%:%#%ﬂRH%Wi%&?
FPHRIBRERR R
g‘,

Wivkge Aok d S REAREITs PIESE R BF AL 4 o

(2)EFTA EFARL P SRS F 752

’}Xé;\—rﬁ ;L.%_?%‘P‘ —F'a\

\m

HE P EF
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# 7 4#.45-(USD bn) ol 2 b 22 42(USD bn)
2025 # 2024 # 2025 # 2024 =
* 6 A s de 4 R 5 (MBS)| 1, 893. 6 1,595.3 N/A 12, 544.7
AP i X (ABS) | 456.7 371.9 N/A 1,635.4
FABLH 2F FHA
HED B LA il Bt 2 H2(USD bn)
2025 # 2024 #
FRFEART B3
N/A 1,570.0
(REIT)
AL %Rt SIFMA
B
(-)EFAFAE

/RIS LE S

SRR R A RO
A dp = 2

EX AL 00 & P

WL R BRING 2 b RS
i
(CMBS) 22 3% # /3 %

AR FHZHANPS
R HRES

(C)FMiIs L FARS M

w7 % (RMBS) ~

SRS F )

e S RS 3

[ARLE -V Ll RTINS QUi e S - o L X e

FHEETH P N98T B4 B W F - A0 FLT o

FH 40 %4

LA P X UERD FRL AR FX
Br2dAap PHRES

it (Auto Loan/Consumer Loan ABS) % -

FTARL P REE TN
BESH LA # (7 HC(EUR bn) | A ¢k 2 HC(EUR bn)
2025 & | 2024 & | 2025 & | 2024 &
T A I 4 R X (ABS) N/A 62. 7 N/A | 2,412.4
BB AR FERs N/A 2.8 N/A 117.1
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(CMBS)

iz parsE 5 (RMBS) N/A 120. 4 N/A 2,225.8

R kR - AFME, Bloomberg
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i i

FRE - LRWREEE

S ARLE » LiBE

TF &2 (&

N (
7P EZRALRBATRIILETREIFZAEY (£ - T EFRTWAERTEELZFREHF
ERBEREEIRL SRS RFREREIRL)
Eal e ik X
XEREEL - ,
ip by PR EERATADZRFRE s M gT 22 NP R Bk
B
P\':' %é’féﬁl‘}'/i .. . o .
FREBRIECZEFTAGE > NP AP AEEFTARE e FFat I ERER
BT AR E2 .
N REFE o Me T 22 RFEIATER A, T ey o e
"
S p
L?Eamep 2 td & P HRE (7 REELP FANRBR 252G~ PR RPIRT
L)~z %x:ixpr*’zgééh‘, #(z F»A) f\‘\ﬁl?jﬁﬁﬁﬁx%%(g:’,\hlﬁl%é}\f’%\ﬁillﬁpﬂ
ETF(Exchange Traded Fund) % 1f 4% 3] ETF) ~ #}| =2 @ f ~REFXPF M= &£ m G X
%r”iiﬁﬁﬁa<§%*ﬂ%;?é££ EFMP A ARG E CRERERE S
FH(gF o w}EW£ﬁﬁ*w}EW) SFFHWRBEANPFERFEOTF)EEF
%@Hﬁ@ﬁ.KHVW‘ﬁpzﬁﬁf FIOLwBIp KRS FLRT i L -
22 ?a$w?*u*%w\a@\fww ERFARS M ENORRTLLERIATA
e %J’} ﬁ#‘E'F“K‘TF'Q)‘ﬁ‘\; LR é%si\‘lllﬁvg”*ﬂ-wmgg;f th)_i_?
2F )RR RE &%ﬁﬁﬁ‘f%? ‘”‘;iﬂ,ﬂak<ﬂ R o VN
EPAYRHENFEF T LR ELEBESG X "'Igu?%;i % (7 5 w3 ETF(Exchange Traded
m&@Fa%ALuw%ﬁwgﬁggﬁﬁﬁ MMV»?”%MDiﬂﬁﬁﬁfgﬁﬁiﬁ?
PR OB T LR FRSATAAME H o
£ kA BARE P EHFR LT E VAR ARG PHTEFESF AL F (AT
FE2oHPUIBART R AELERER 25%*@ﬁ$5ﬁ%réa'~ﬁ%#éﬂF
flngs e PEATAGELERES AU REF (1 ﬁ%&ﬁﬁ%%\ﬂlﬂpfﬁwfﬁéé\ L i
' LARFAD XS IS P IS P S
4 2g 2 REE RS D HA ¢?g ABRL| 20 BRI TR i) L 4
2 RE®HLEZRE (7 RERE) ﬁ%&ﬁ (z%éﬂﬁﬁﬁkwwoBmw B 4F 4 e

(Depositary Receipts) ~ znB( % VR B LK
# & % (Warrants) ~ %2 & ”X(Partlmpatory
Notes) AW ARF K ; Fp_ % (REITs) % 3t

FAexghE é$
B B A @Hp Bk 2 ip e
F 4] ETF~4f & &) ETF -4y § ETF
REEFEPAN A @ HE
¢gw%ﬁw@ﬁ‘ T A4
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2 7 & ETF);
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‘$*g§+ﬂ& FFEAD A RESEY S
FAGEEEPEZ B HEZHP AT
EA SRR PFA-FRAAERFBE A4
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(z 7% 3lETF 2 f 3 ETF) & 54§ g o
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