WIMA 2|AX] 2026_23 - NEXUS Research 2026_23

2025 M| MEXMXX|G 4| 5tF B 0|83 U2 12 2,909 #O|CL 5tF HF 0|82H+=
1 =
o

3,438t 210|C}. 20261 88 5 7|ELE ME=8 SOl

=2 S8 22 Bote HZEHSAZLCHA Z=Ch 121E o 2|A| M HZ1} O|XIE B 19
XL Ha FAH 2o £ =0fl= il 20F F= 7|30 8t SEet AL SHF HAS W2

#E[ota, 3 =0| ot Ao{oF =2 2=Ct

AL e Of |getet & A 7H20 T 20

$Q
o
2
oy
A
HL
foh
_l-'q

el Xz 71EY 2z
20264 82 162 2026 83 16 == 20%

(=]
WMA 28HAATL
NEXUS Finance and Management Institute

nexusfmi.com

O HuMiE Z0Io| S8/t 2 E AlRtS YMA SEF TRt XA 7|Z0f WEt ZARZ Mot Xt=Ct £ S82AMLE 284 F2
OHOHE ARSHALE O 7HX| S BESIE = S&0| OfL|Ct 222 Hills UMA F8FI AL A0|H, 28HeH 2F| M2 08Xt
=210 AH| ALCH.




f 19 *K| 2= 5tct

=
o

o
=

1

Mz

SUMMARY

Al

L
Uk

THo

51

&= XbA|7t ALt 2| ARZE
w2 22| st SH7pR| et

3

=t

-y
[<]

TEX| o

|

=

= Hofl o

x|
|

ofoj2| # &

=

=

S8 2A

(=]
—_

[<)
=

M

.

a2 7|30| gich S&et 2|4

C

7t
= A7t Ch2C 0|22 o2 EHBAIL 1918 19

—
—
L—
—

&l
2k
s
2k
fins

1l

O 210] O]

(o] ol
i

P2 O|8Zt7t 3 =0l M AN HAE=C. 2 2tafet =0

o
ro

A
SxfEtH agE2 Lk Kol Elot. 227t &

I}

0
e

U

R
i

o2 ML} WOl Me

M| =Lt

[v

L|

O|§2 METXIX|Z+=Eto|C}.

t

t
7HX| CH

|

=/

* OISXES= S 8MII 22 HOL: HISEHSAE 12T 14
(o]

o=

g

opn
rs
ol

—

UCE.

ol

= M|

Rl

diM A 2|A{X] 2026 23



xf|

13 Aot Ao ol o] Anjelst 3
2% 1 =2 ofriof of® A S0 ULt 5
3% 0|23t Ho| ohi=of gict 7
4% Ch2 Leks ofEA ot QL 11
5% Jgf 20| BiRofof it 13
68 o= Aol Q5T 4 U 15
=271 20f Z0| 17
HEL} X2 SN 2AZ 17

40
u
rr
of
4
2
ne
=)

Il
o
i

In
2
rr
N

1:: 2,909 2 3 438z 119

of 21
=MXX| S4=Ete| 5tF W SHXX|F4Ete| otF Wi MESE AE0| S=¢

omacm I%?i—’.‘- HA=S LA

20254 AHt7| - o= 23 2025\ 47| - st=2H 20264 8& 5 - 28U=

N
]
X
M
ol
:
ol
12
rlo
=
=
N
o
S
™
4>
rir
D
|_|
X
mur
9
o

20254 3t 2 H3|H 3lF T 1% 3,0512 ¥, 3,654 240|C}.
st=230] 20264 38 20 LHESH Zto|Ct3

Ul A A 2| M| 2026 23

)

)
=l



E8 ool F= 2[Av} 10022 "= _

O[22 3|ALl Kiito] SOl

0| £ B0} £ A= $HE 0| OFLICE 20261 8% 5Y 7|ZQ2 §23F  Fotacth. MEsHI2 slapt
=1

HASSYRHE 24170AIC YES AKX MIH 4087HCt 1 7t M 228 M= Hof £ =01 2L0fok

N o sorert,

AS SZ0| 1197HAICE* 8t S|At7H Of2] PE0| 2N SESI2Z S|At 2

e4E 7t Ct=C}
NEELE

H 38 222|2]5|= A JHALCl S22 X2|QICtD YL S2
2025|_ 3E :l'B'Tl;an_ HE 16 H |' | o== 'i |M |'—L = A I' o= %?j%AWI Eoﬂ %'OILl'
S UXE7F 897HALOII A 1057H A7} LS AHZ 20| 02| 2of &

=0|C}. 2|At= ZH[7t

401 QU= TOE HHC ABIYUTAK XI2E Q183 wzo| uj=s A giay

20224 Fi2 27 50002 210|CHS 202501 = 5% 3,000 20| SCt. A et

Sff 2tofl 2. 1HHCE.

2dof| &2l =0| OfL|Ct. =AZtS 0|2| | =O|CE Ol EnME= 1

=)
=0| FAC = X|HX|=X|E =Lt

o
ro
el
rir
>H

.\,’_

0
I_O

ny
=
i=]
E

M
rO
[m
ot
re
0
OH
rH
rlo
e
ot
=

=
- 38U LT HATZY 52 U T4 W 202641 8
A

SHX| Ot &= A - THoo] M 20|10 =2 £

m]
=x
BOMIIORE A2 22 0| F= =0|T.

rm
o
™
2

2 g 2ol gitt. of

A A 2| A K| 2026_23 4



o
EI —I|'I (100%) 5 H 60 %
SE S YRt SIA} 2Lt = FOiSHAL ST HRE Y B2 NS ST HA Mok
22|3l0f 3h= ETZ H2|7F ARHX| 7[RI 8] 7|2k St HIg
20244 98 15Y A¥ - 28ZL=H 28U 0I8t oy olgokzt 2 - 20264 8 16 20l
Mg FEH E2 AR ZiCh 2024 98 15U RE S8 MEYUXt= 0]

SE oLt ZU2 J|ZEOR
=2 S|A} R{ALD} 2 A2|SICE, 282 FoHo|Ct.” s= AT a%aE/IE
=S A MM} OtR BE|3iTh A2 Heol Ltwich P32 o= 1

5 n - SE o{2E lajzict,
WH2 Ml ZEX|CH 2O|LE LHI=Z0l| O XISEALE, AEFS|AtO]] &7 HLY, cToTTE TR
XZEEEH0| =Ct 02 #2fst =2 Ikt XYME AL oIZol =
grHo 2ot Z2ICtS HEpa)

S| A7t SEOHR| U

|0
rg
ie)
10
410
N
g
il
0
kl
of%
2
oy
jo
Hu

HHS SHF= AR ol QUL HMMXELZ & 4 GlS et
M=ol Z2eo| AS TCE STAUC| 80% 0]&S XS miet 7tlHo| =0
E2|diX S W So{Ztch10

rn

A 2F 20| M Xt EOl= 7|E2 60%Ct STt =2| 60% 0| &S MOk
=2 40% O|5HS Se{R=Ct. 12 ¥ O[5t 4FH2 80%E 7|1ELE F=

[}
0| QUck.!

7|2k2 2| AfOCH CHECE oF 2[AR9| of 22 59| & el 10H2= Fa
FACH2 sHLEE 84 51H0]2t 2op &3 S2|= 0| 42int

Ul A A 2| M| 2026 23



M 27stLfo| uf2t Z2ict

. o ofl
2 N ol =1 Ho
ooy s Wy S <0
0/0 E.I_ m I__l___ .Q_ |r“_ m -
3 S | Txmomy ) ol
o = OlRsrdwm Iz
K r+ K o X
= S mw Elwmae S mmo o3
3 = nl T T R °X 010
i AL BEAE L PR
A 3 I ¢ S |xwmIa o1 U
ol <= < o < r o X0 O ol °
2L |- kKO3 w3 ™ ST o ol &
= S [ =il 5 ol il 0 - " i ® wo < - o o
BT L LT Oy OB um rIEIeg® o o
10. ._Ao W._ A; .ﬂnul Ro o E I_.A.I
woH A OF o o &
X 3w B S a0 =
T K< Ut R =
A -
T 3 ol o &0 L. B
LTI TR U Jo
il WSk 0% ol
= = = =l <0 or Kl .
- A - do o = <k H H -
ol = =] ol Klo 750 L . 5 4 =
4 ol ojn 3% I oF o W= = m ol T K
d oz WoOR = = op N gy X HE H o B
=G 02 B3 P N R s o o S
g ) [ < F - N 7 T 0 S ol
S m wm WS i < M3 7 ok of 2 o ol
il £ L a my| S Ssw- i T} 5l
~ o = M 3 % 3 R OFlggHa 5 = o
m m ul =) or RO Lﬂw; 2 4 4 o @._ 4r oS ot <o KO 3
— io K <{F &0 S or D n K K =l % N M|._.“_ o] <k o =
w._.)m R & W %P R TF .ﬂm .__w_ s | K= ﬁ_.u_ﬂ E o w K Jod S
ROE B o2 ELONS BISESacE 5l KO
ok _.A_..\Mmommmom S ol Ul )
N MRS H o ™~

He 7h26|

=

=

of £ AEA|R7} 511X 104217

of MEF-OfIX]-X| 2 &

TSR
of AL

—

=

I

=L,
OflAf 2L}

I

M=o Ex=ta2|7t

HMA 2| MK 2026 23




SIX| ROt E|= 21 - SALO]| SHo|gt 22 ofL|Ct H e WHE NE= 22
3|ALe| HBHO| 1 M| 7HX| R 5 O] H$H giHo|C},
3F
= Fo| et =0o]| gict
&2 otH| L= & Xt= of THE 72 f/of /}=2t
12 o 0=
CIZ2EES AL 191 S 3| AHO A O 2XtE =2t O| CEX| Mo &
#eE St o|2okat
2025 9 12 Al - S82S of 2026 82 162 2ol

g|Atoll "= =0l Aojof Sof=2Lt

MEETZ00= 0l 7|=20| giCt SE MEYies S Tz &
S| At7} mbAksHH O|8X17H O E0fM HA HA|EH=C} 16 w2 2ha|oh
ZOtoF & ZUof| 2 O|X|H X2k 2hE2 Lk KHHO| ElCt

e
O
1

Ct SHLICE ol =2 =|Atofl Zj&to] &Rt

'Ot QUO{OF Lt2Ct

EX|2t F2SHA Li2Lt.

=
[—
=

>

X

o
(DL e Ry

MES

<E2> A2 ES0 5
s
|

HEXEZet MES - 2026 82 16¥

2|3t}

=0|

1055t

S22 o0k Mg
897HARAC
20254 33 19 -

h
(=

Xt ST

B

38923

l'iglxl-jl- XHOIIIEI»'— AHxX 12

LLOlIA| 7H 2O

2 sfeH
Z1tE HHLX| ZEHCt

MU
S|A7} IS o
O|X}7} CHE KhHAtECH
B £2 e Jolch A
Hrh [HAI‘Q [['_|»§ I'ILI-E|3H _E_
1 =olct.

g2 o2 MEXHZ
GlZEEZALChAI

71 2=t ° CHAl ZH= 220 gict
Zh=rt

el 217t 28YAIS0| W ESE At MR BEst 1 E

St = npolvt 191k 3t 3|AJOIM 121 2 BHa|st 27}X|

Ul A A 2| M| 2026 23



23 o= HEZHSZ
S| ALof| Z Lol .
Ste7bX| a2 Bh=Cf DxpEE 2HE et J2o] EL

gicH

LEFS|AL-Of| X[ 7| 2t
=2 ofcjoj ALt 2do| oflzgez =2ct

HEEHHD|A

wtz 2refeh Eof A HA
HA 2=t SAZLHA #=n

gH=Ch
Xjo|E 2=t HISAE = L7t QUCt of2t o & Aofl AL

F 1) OZ B2 28NS LH X7, MEETZ Z2 I 8YSH 08Xt ehufiet 0|8tz

HZ0IM S

2)dzEE3

A 8%, Moz 2E=stz
SRR O A] Lot

2ol 2026 82 16Y.

_—

g|Atoll Hot A= =2 2| Atol|= o]olct

AL EE A2 F 7HXICE ZH7F Z0{LE7| Toj| =0] SO{2Ct AX| g2
L

=2 22 He

—_—

2BAR7L ELE AFGXIOA| 2H SN

20244 6019 #o| HLt. I B8H=E AM=E Q8L

M| st 2of| 12817 Rt

rlo
N
o
No
|_|
i
D
o
-~
19
X
()
(e}
(e)
=)
0
v =2
Rd

O|&Xt7t 0] 7|2tE Of=Xli= CHE EXICt. =& AfIE<|7t 2025 53
SEO| LIZCH D HES o

=
OiAl= 64%, CHE OiAl= 63.7%2

3,335HOZ Z2Ict Y o g M

F%I0] x| Bk FL7t Mojct

q

o
N
mo 4
m

M
ML)

rr

| o

0 Ct.
Ch. =

E2E[ o R E XX CH AHZXIE

LS — —

=2
=
| A 101 o3t EHo|Lt 19 @ o|st HZo |t

1%
m

ne =4
rr 2>

ra
oy

>t

W, el 302 2 O|3r0|BIA] 7t Zereyel 5009 2 Oj2to|Bd

EotX| ot EICHX SESHX| o™ Hrpa| o R girt

on

=M, 7HYFO| oF 3XO|H O =0i| M =T AFX|S4=TH0] OfL|Ch Zrl S
BlAtOIMTE M= A 4=EHO] 07| S0{7tCh22 B HI| 2|ALS| FhETF T2

ZRLE 0] 7H=2] 20251 123 2 T2 4,275% 6,3112F AO|CL

Ul A A 2| M| 2026 23



Ch

| 22| off

)él-o
sto]
isee 8530 Lol

or2 S|ALZL QUL 20254 3¥ 284
2 MEfatn 2t

O Ct=Ct. A= =

210 SE5HX| ¢

|
T

HT
|.|'|
=2
2
5 R
©
D
e
~
o

#

el

rir
rot

oo

e el

SME LM 4= =QI7EE L=

oF,
Z0[Ct. 2o Hm| 2| A} 7= TheH

e 7
—_
o

I 7A-IE

=W WEo[Ct ChEh 3 S|Ab=
A

Lo
AL HO[ A[Z] 0] OtL 2t 2| AL7t Fot

Zo| &7 - 7t
el o| 2= OfC|7X| "l A ULt
2024\ 9% 30 2N = A AZH FFOkRE TXAC)
SSHAXI7F ZXZ S ME 22|t 0 T K| LIRS 2|2 FCH
o2l CHANS 22| BHHO|C O 2XHE S 9 £910| CIEXIE L2|2t= LH’S
S0] UX| 4Lt
ZEU=210] 2024 129 272 H 0|2} QHH T OFXIX|CH HE 2t2|9f
ot AL, 2ABARE EUT W2 ES 21| k0| = QiCt.
Z2 AX0M = H o] Ho{XiCt
20214 HX|ZQET HEICH MAIZ8Y SES ofX| 2 1j gol ool 2
O|2XIE ZUCEL T8l 88 28 =0| O|SE2 XAt} 3|Ats 7HHH
ZME STHACE?® 0| 2Kt 143HO| HH 442 2023 9 UL 0|ZCt.
JaiLt xHEXF 2200 L2 HjAZS S 8hx| 23CH?!

2024'—.301IE
1984 &
sl A zlers
At AR S 4.75%Ct.2
Sot2ct®

& ot 4z

=
=)
u]

—_

—

oL &=l HEICE of 2|Ate] XHih2 2024 H 10E 7|

=
—

S| MHA2 20260 18 9 Hitd
ol x| of & HAFHME 2 10.64%,
AWz &ZH o ZoilM 1,064:0]

AHZHE RIS = 2025 420t 530 2F S WLt 4EFH 239
x| E M2 2 QXL A| QICHs LHEO|CH MU S =70 A X|SX|

2}
Holi ke, 1 2| Abof| xHAHO] Gl

Ul A A 2| M| 2026 23

=9 Tot=ao

— - — L0 L=

b E0H2L . ARt RIAL EXh=



O] H3{ A=K MACt

o

20264 8

2=

o
e

ofl=ate| xto]

{1 AX| iCt

-
o

Xlgetota M2 0| Wl Zolct.
AL

A
—

.l

L HMe 1
=2 = X

x~

CC

1, ol=2ke] xjol= &

AN

ol
2026 8

1

-

o

o x§
=2
o

ol Lh

b kel

12 0| CHA Z10[C} THAHE 1) 2

=~

OlZAtE =2 Co] ofL|2t=

x

0l0
<

ke

104

oo
3

00

n

okx}
-

7t7tmo] 0|2

A

Ft7tm|o] Hxt= 8z

oo

3
n

5

o

xd

<

ok

717t HAZ8HzH

ol
<

n

=

LMEROIX|- X2

NHNI|0| 2 HxZ87H2H

old
<

pel

5

o

X

oF

ZHYH

MEROX|- XIS R

FEmo| Hxt= 8z

old
<

54

M HA A2

ZHY

MEROIX]- X2

.
otz

EA MHA 0|8

ol
<

n

5

ol
3

k=1
=

HA

HE 2026 82 Ato|Ct 3!

FtE BHo| B

|

(=1
=

22023 112

ol
=

JPNE!

bSke]
%S|

2| &

shetof
o|ct

nl

olct. okt
L cc
= X

t

—

off gAct

| &

=
=

of

ol
FLH

He
—

4 16
OoFx
=

o

(=1
=

o

=0

=

H7| StLte| RELt 2| AZE

o
—

.I

A

-
iy

—

1) 2t 3| At 2| =AM 20261 8
o

Hlo|Hmo] M=It=

OfLICL & HEE AE 2F0|

3) OI2XtES CHAtO| ofL|2t=

EIE

=
T

~

Vi

ol
M4
ol
Rr

7h2l etAct.

ol M ol Xt = 2= ol Lt

(o] 3]
=

O 2= 0

oFl

10

UM A 2|AX| 2026 23



31| QLOE E|= 2 -
2|Ate| MEHTL Ot 2t FAlO]

rr
0E
ale
n

© 4SS & u W Mg M= Fo| 22K Ert. 2O HWEHE
o|27} gii= oLt
A

4%
CIE Lizt= o220 ot ALt
0|50l OtL|2h= AHE S 7 oA ZE|=7t

65 %

S=0lIM mhAFst X|Z 2| ALt
O|EXtol A E2ZE Xt=0| 2ARH

CERE 03 AHX28

Ho=
2018d 187]~2023EH 227| - &=

S 35HO
LU

S| Atet TRt 2| At O| X} At

xt22 o 2209 THRECt?

EM Y
[

Y 65% ZAIRCH Z57|2H0] ZY L X}t

—

= Atelo] 20| ofL|2t= HE Hol2t= LthE
SEMEIAEYHET} OtL|Et B 2he| X2 X|ZIth= EEe
giolatn HMUCH 272 EA| AKX FHoZ Mot 242 oLt

2025 83 7 =S MM o w2t 20260 5 TURE Het ™2
|2ZHAL, X 23|Ae] Y H0 0HQ M, oA CHH|

Ul A A 2| M| 2026 23

sz

= SRt 2018 127|5E 2023 227] Ato]of|
22|5HE X|Z=2|AF 1220] THASUCE, O EXI0A| E21E K22

71262 20231 2 212 MBHO|lM 2H|[XIE S O| RS CHA| &RICE.

oo
|€XF At= 102 D2 = 0|2l 3| At= ZHAL 2| F0f| A

052

ol=0] otL|2k= 2EE

24 siHolCt M A| sict,

g2

o x2|olM

grs|atn Qs

11



=1
[=]

|

=

o

[ |

=1
LHEO|C}. Ho| 22 EHoH

EI'-37

—

o
Ct

1 CH&0] OfL| 12, 0| 50| OfL|H,
o

a

-

[=)
12 AH|XH FEE W ZX Aol Eo &

K| oA

o
.
=

|

=)
o

tCt o2&
L=

s
LHEOICt. 6i=0] Ol &F &1of o

A
20234 6

—

L 7|2 E

pS|

o

—_

[ |
[

| -

Oj=0ll M ZH| Y THH2 THoH S|t Ciet FEE MR O[Ct.

0|22 otHo| MS S 27HX| HSiCt
FHOICH M| 7HX[ 2

240| JE £ ULt

MZ2|A st

AH|IAIZ2EESZ

3

S =
TA
o I &l B
H = ol o M S
B oRw ol R o
= = < TV " =< =r___
= 0o = ™ H H Kk
ol = oF v W — W = = o
Wl I m = m_ of r .muv_
W XK e w Ds W g
3 o g W o e e = n e
ol 70 - = ol I o T oo
3 o OH Ll o o1 o no 8 ol
®om I st ®' H %S
Tody mIR% Gawx d°
ol —_ o o DK i K
0 or Il < ol m__._ o 4 K T+
T fgs & 2EE #LE =g
5l - = ol
SN LHr o WL ojn WI LH w_ua = M .n.v.w K 1o
i AR E N o S o n OF ® F ®
2 B = OOk 0 =1 ol Ko
i i0 < _A._ l < - ol
S O_n = 1 [¢]] 0 -__._ Thu
=3 oL .Wo oo oMo = = as T =
Rl Ko = ol xﬂ_umxmw_ & B0 Mm
gy Doom W Fxoou 3 S R oo U z &
W.._ () ° |A_m ol _._______ H U :l: R ol 1 or = m_v._m
Me UK g By RS omuw g
o ﬁ_u o K 51 Rl o] & I w Wl K W =
S I T T g0 P s ir
of i * O K 2 B xRoW e 4w
o N s o M mlomook S A0 Ao Al B
oo K- o T OF kR = T T o VY

12

HA|

=

O gict

2Rt Xi2|of|M 2&o|

ofl20] otL|2t

At
SHA|

I.

[

| 60% O

40l

OftH Z=ALOf| A =F

TURE]

|

(=1
=

=)

3
ta

pr
i

5
Hglo=z

=

o] Al

Xg&

Hz ]| 9F. 2026 5

Ltz

diM A 2|A{X] 2026 23



Lt2} =2 Hlof £A st=

HEAl
o=

sejurs =7

0fl20] otL|2t= EA|

7 20| 0|2 M EH Of4F Xp&t o siHiCt o2 ofe S
E! Zoic ch=ct
HQ =) gttt
He X122 S0 5N oty =
“ELE fml SErTEEE OIF|E ABIIZ AT BT SY FAL IR 2L
Z11) 3t=9| 60% 7|E2 Ho| ™3t 10| ofL|zt ekatof| M Xt M ZLo|C
2) 0|2 7to| TA| AT} XpAH BQ FAIS HE FH|7} M2 Ch2CHA
g = 28HAAEH CP24/201t 2025.j 82l 7Y HEXIE - 0| ALOZEYUSA HA| 7% - 0|2 = 2 A=2reols| ZHY
FEdY XS X R 6 ZEEXE - 28U 0[Xt . =l 2026 8 16
o] FollA apolet 3
€ siiel Aot el HE Mol =2 Lo £UCHH O Liate] B3 20|
SIQIX| BHE0|A SfQIBtCY.
2iQlgh= 2 - oy MH|AQ| ofptut =28 oA, 0|2 MH|A= o5 O
HA|7F 2HHO| AL
8HX] QIOLE Eli= A - Li2hE M S /2 U OfLITh 2Ol A2 L7} M
MH| 20| QhY Shet BHLICE,
5%
e
JeA $<10] Hi{o{of 5Lt
Cf 20| mof =A| st 74 2D BAS B 4 QUTt,
95+ 12= Sy
F27(Zt0| XLt AEHO| G &= IZ0M XtFE H= HESIEH & [Edgo] Mot Xz EEate| Alst
H|Z. FLOqH 52t &l X3H2 7|& mHAtst X2 S| At S MAFSHH|X|E
20259 9& 169 - 3™ RZ] 2018 187]|~2023d 2&87| - =
FeUeAsY
AqAE M| HI8S O 82| 20| Hol2tn BX| gk=rt 322 o|n|
Moo 1, 0|27t FRE MAo|Ch, L2l RS Yol Waln Safus
xZolck.

Ul A A 2| M| 2026 23

13



oL}

e
o

A, ofl=0] ofLizt= EFE HollT X2lofl XA

X7t
X 2=

rl
ol

ol
a0

F

Hololct,

i

=
==

Oll= 2t o | Ct

o|ct,

EgtE| Z=X| WE7FXICE of7|of Bt E2 HEHH

2ltt. o] =2 ¢=0] ofL|2t= 2Z0|Ct.

=M, Se{t= =22 CHA| 20t

0] 90%01 X 95%=, MEZ2 XM 100%7t

X2

=
[

Of SiC}. X

ol

B BAE

|
(L

H

2A0iAH= &of ofL|ct O

HAI5HA|

y
Bl
10

f

1

.
[e]

0| O|0] ZHSCE AE SHHOIM HEZ 2 4 UA

LHr
~O
[0
o
ol
110
il
mr
tjo

I.

Of Efot ALt

st}

ke
o

Mo ZIH
YT Y=7|BS TRAEE 2| 12RO XHF0| B 65% ZAHTID ST

w.____
Kir
i 2

(o)

w,

™

2
e

OH
oH

| 370 Xt= 7} QiCt. w2 2E|sh =

ot
=

HH R =2t AC7H] F=X

.
o

==

Zt
HA

20t

4+ 2tk

.l

<

o

OFZ] ol x| x|

HUXtE RE2| E H2 8 TA=87{21H 2 20251 12 16¥

2l
=

2= 2026 6
o= t&0] =9

EEACH AU 2 20261 128 1740|CL* 28

Mo

14

diM A 2|A{X] 2026 23



H7F CHRIR =X & 5

=
(L

OF2] o XIX| C4UACE.

—

=KX=
HH 0|

—

=

=017t

=

=0| SHZE=EA

SAl =0l oflZ2tef Xto| EA|Zt

15

i
¢ 3
T
= =
oo
= I IS
oH 2 &
ey Do :
Dh i mm
© T Y
ol 3r
© R OF o
AN I s
i K — =
w._ A1 ol _ = =
(2 N b ) ol Bl
-~ m i H m (]
| ][] _Lm ..M._ o =
H Y N IH B
— InY 1 jod o
K o 0 - -
41 =3 ok oF = z U ol
G =r H) © S =} ™
ol ol ] [
= _H TR 5w o L
= ~ = - o
o ﬂ _Ao . — =T <
z 10 _._W = K O=._ — mﬂ oF oH o -
[T hoo= o 3l |__ ] = K axh - )
S = ol ~ N N - 1o
o' - i) ~ 0 NI op r_ iy
5 % = @ o - S e it I
s T = ol K 02 © o8 uF
— 0 3 MH S o - . H
= O oM ® = {F Ko Ao
fo = | u Al ol ofu o1l &r “
s 2 H o 5o 1ol W ol 1 =)
= . ol ._.“_.____ o I o {0 [x T or o K oH____ =
BE R 2 @ Qw I G g o I
o ._oﬁhv .x|_.o ol % = L) ojn ! 3] +A_._._ Kl [\l
% o © = 1 3 ol K S = o
&l I = © o g @ [l
fo &% o T & O o S o OB g S
— M & K oK I o o & [N o' 1o 3 e
ol ~N T — — o o ||_ . e
b AT A I H K o a- < o SLC) ot X K
o 5 m okl o5 TR _._._n - = = O S r < i o
Wor or ®ool o B = = TR w =3 Somg
2 0H e < W er o8 & < T - “.Lmﬂ o < 0 Wl 31w
K o o ol =z 3% & H o3 Ju
o o o o N W__.l_ ih M~ do<«+ H = ol o
Io oa —_— —_— —
© K o 0

HMA 2| MK 2026 23




7t2d|

583

of MEF-0fIX]-X| 2 &

Xt
=

2| x2S

=L

- HR=8zeH 0|8k

el
x

|

ot

od
Tor

X| CHE 7|1=Q1%| 2telst

=
Ead

O 3= 20| 60% 7|

71zt

Lk
=]

orLt.

F

jolt

2|Aret E=0]

IC}. O] =2 oIz 0] OfL| 2 =z

o[Ct.

I.

KO
oK

1

==

I.

ol
L

&

Zhefeh SOl A

=
—_

f

HA 5

Ct. O|=2 2¥ o HOIC

f

~
()

?.

oIt

A st

© 2l ciiotx st 25 & £ U= 2

HHE o S[At7LOf2

16

HMA 2| MK 2026 23



APPENDIX A

22 7} 20f 0|

L
SUS AP7| ol folLt &=l 0]2] &0 = =O|Ct.

=L
SIAZEREZ| A A AR 90 STF S W2 F= AO|CH ME, oK, AIgE 52

7t2d| stLtE 2Lt

e

2

OpAHS [ CHE MR HAY =S %e 20Tk MA 2= td2 mz2

[

MEatts & 4 Qs 7|ZH0|Ct SIA7E FEOR 11 0|4 Hetct

s|7Elotnt WIS

S| M72Ior2 wRlo] M3 HAjol [t W HOMY 22X e BAC HAISL

el S Jh20| &2 2= HIZ0Ict

APPENDIX B

HE L} A2 SN} AF

g EM

of2f Xt== H5F 20261 82 16201 2 S0f =telMct, el 2 ME o] It

1. [1x] 285, HA=8Y S5 % 24 HE , 2026.8.5. 7|&. fss.or.kr
(https://fss.or.kr/fss/bbs/B0000392/view.do?
nttld=63573&viewType=BODY&pagelndex=1)

2. [1xf] 28UEY, THMEXXXZ ST 0|8A| LotEH RETH Abgt oLl |, 2024.12.27.
212 MM, ML (https://m.cafe.daum.net/insuranceprofit/DSae/3012)

3.[1xH 28212, THEY S5 X2 &8 % AH|XF KA |, 2025.3.19. KDI HXH2.
eiec.kdi.re.kr (https://eiec.kdi.re.kr/policy/materialView.do?num=264497)

Ul A A 2| M| 2026 23

17


https://fss.or.kr/fss/bbs/B0000392/view.do?nttId=63573&viewType=BODY&pageIndex=1
https://fss.or.kr/fss/bbs/B0000392/view.do?nttId=63573&viewType=BODY&pageIndex=1
https://fss.or.kr/fss/bbs/B0000392/view.do?nttId=63573&viewType=BODY&pageIndex=1
https://m.cafe.daum.net/insuranceprofit/DSae/3012
https://eiec.kdi.re.kr/policy/materialView.do?num=264497

4.

5.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

[1XH] 2823, Mg 2ot 19 2 &%), 2025.7.22. KDI M. eiec.kdi.re.kr
(https://eiec.kdi.re.kr/policy/materialView.do?num=268951)

[1XH] SEAH o3|, TAURYE AEZH EEARJNE] |, 2025.9.16. KDI HXH L.
eiec.kdi.re.kr (https://eiec.kdi.re.kr/policy/materialView.do?num=271124)

(1K SEARIRE], THURYE 4EH S EEAR JHE) , 2024.9.30. KDI T E.
k

eiec.kdi.re.kr (https://eiec.kdi.re.kr/policy/materialView.do?num=257864)

C[1XH =2, 120253 &S MAK|ISAH|A 0]8%e) |, 2025.9.29. KDI HxiE.

eiec.kdi.re.kr (https://eiec.kdi.re.kr/policy/materialView.do?num=271750)

(1K HxE e, HE YE. Era2let METXKZ el FOl. lawnb.com

(https://www.lawnb.com/info/contentview?sid=1000010199)

. [1xt] Ziztem|o], TFt7temo] 0|82t |, 2025.6.1. A&, kakaopay.com

(https://www.kakaopay.com/terms/service)
[1xf] 7t7t2mo|, THXIZ287eH 0|82t |, 2025.4.21. A&, kakaopay.com
(https://www.kakaopay.com/terms/financial)

[1XH] 717+, THXZE7HeH 01822 |, 2026.8.1. Al&. kakao.com (https://billing-
web.kakao.com/kbill/terms/finance)

[1AH] NHNZHO|2, TPAYCO TXt28HzH 0|82f2t) |, 2025.2.17. A&, payco.com
(https://www.payco.com/financeAgree.nhn)
[1x] 2EHo|, HAIZ87eH 0|82 |, 2024.9.15. A&, coupang.com

(https://wing.coupang.com/sc-ui/account/privacy/termsEft)
(1XH] HlHf2|m Z2]7t, TEA AH|A O&9f2) |, 2026.6.17. A&, toss.im
(https://toss.im/docs/11027)

[1XH ABHHAZI| F2|0f, TAEPHA FHE 0|82kt . starbucks.co.kr
(https://www.starbucks.co.kr/footer/etc/rules_msri3.do)

[1XH] Holtmto| HA, Tujojtmjo] MEF= o] 82kzt) |, 2023.11.28. A&, oft §I2
(https://fs.pstatic.net/contents/resource/member/naverpay-
moneycard/required/0/1770603630145/231128.pdf)

[1xH &= 28EHAZEH, T'CP24/20 Changes to the safeguarding regimey ,
2024.9.. fca.org.uk (https://www.fca.org.uk/publication/consultation/cp24-20.pdf)

[1xH E= 28ALSH, TPS25/12 Changes to the safeguarding regimey ,
2025.8.7.. fca.org.uk (https://www.fca.org.uk/publications/policy-statements/ps25-
12-changes-safeguarding-regime-payments-and-e-money-firms)

[1xH &= 2BYALEH, E=XtE TChanges to payment safeguarding rules)
2025.8.7.. fca.org.uk (https://www.fca.org.uk/news/press-releases/payment-
safeguarding-rules-changes)

[1xH] SBA, MMAFSHEIX|E (2009/110/EC) . eur-lex.europa.eu (https://eur-
lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32009L0110)

[1xH] E AT, ToIZ2EX|E(2014/49/EU)] . eur-lex.europa.eu (https://eur-
lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32014L0049)

[1XH 0|2 AH|IX28EZ =, Tissue Spotlight: Payment Apps.J , 2023.6.1..
consumerfinance.gov (https://www.consumerfinance.gov/data-research/research-
reports/issue-spotlight-analysis-of-deposit-insurance-coverage-on-funds-stored-
through-payment-apps/full-report/)

Ul A A 2| M| 2026 23

18


https://eiec.kdi.re.kr/policy/materialView.do?num=268951
https://eiec.kdi.re.kr/policy/materialView.do?num=268951
https://eiec.kdi.re.kr/policy/materialView.do?num=271124
https://eiec.kdi.re.kr/policy/materialView.do?num=257864
https://eiec.kdi.re.kr/policy/materialView.do?num=271750
https://www.lawnb.com/info/contentview?sid=l000010199
https://www.lawnb.com/info/contentview?sid=l000010199
https://www.kakaopay.com/terms/service
https://www.kakaopay.com/terms/service
https://www.kakaopay.com/terms/financial
https://www.kakaopay.com/terms/financial
https://billing-web.kakao.com/kbill/terms/finance
https://billing-web.kakao.com/kbill/terms/finance
https://www.payco.com/financeAgree.nhn
https://www.payco.com/financeAgree.nhn
https://wing.coupang.com/sc-ui/account/privacy/termsEft
https://wing.coupang.com/sc-ui/account/privacy/termsEft
https://toss.im/docs/11027
https://toss.im/docs/11027
https://www.starbucks.co.kr/footer/etc/rules_msr13.do
https://www.starbucks.co.kr/footer/etc/rules_msr13.do
https://fs.pstatic.net/contents/resource/member/naverpay-moneycard/required/0/1770603630145/231128.pdf
https://fs.pstatic.net/contents/resource/member/naverpay-moneycard/required/0/1770603630145/231128.pdf
https://fs.pstatic.net/contents/resource/member/naverpay-moneycard/required/0/1770603630145/231128.pdf
https://www.fca.org.uk/publication/consultation/cp24-20.pdf
https://www.fca.org.uk/publications/policy-statements/ps25-12-changes-safeguarding-regime-payments-and-e-money-firms
https://www.fca.org.uk/publications/policy-statements/ps25-12-changes-safeguarding-regime-payments-and-e-money-firms
https://www.fca.org.uk/news/press-releases/payment-safeguarding-rules-changes
https://www.fca.org.uk/news/press-releases/payment-safeguarding-rules-changes
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32009L0110
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32009L0110
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32014L0049
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32014L0049
https://www.consumerfinance.gov/data-research/research-reports/issue-spotlight-analysis-of-deposit-insurance-coverage-on-funds-stored-through-payment-apps/full-report/
https://www.consumerfinance.gov/data-research/research-reports/issue-spotlight-analysis-of-deposit-insurance-coverage-on-funds-stored-through-payment-apps/full-report/
https://www.consumerfinance.gov/data-research/research-reports/issue-spotlight-analysis-of-deposit-insurance-coverage-on-funds-stored-through-payment-apps/full-report/

23. [1xH] 0|2 AHIXIZ8ES 2, AH|Xt ZE Money in a payment app. , 2023.6.1..
consumerfinance.gov (https://www.consumerfinance.gov/about-
us/newsroom/consumer-advisory-your-money-is-at-greater-risk-when-you-hold-it-in-
a-payment-app-instead-of-moving-it-to-an-account-with-deposit-insurance/)

24. [1X}] 0|2 HALtO|SEEZ AL, 12 CFR Part 328 Subpart Al HEA| 7. ecfr.gov
(https://www.ecfr.gov/current/title-12/chapter-lil/subchapter-B/part-328/subpart-A)

25. [1XH] 0|2 F S¥#ZI= 28 9|3|, Model Money Transmission Modernization Act) .
csbs.org (https://www.csbs.org/sites/default/files/2023-
02/CSBS%20Money%20Transmission%20Modernization%20Act.pdf)

26. [2Xt] mo|HARA, TAEMHA MBZEMZ 482004 Hoi-- ,2026.5.24..
fanews.com (https://www.fnnews.com/news/202605240547185324)

27. [2KH MEAIZ, TAEMHA MEXFZ 420092 =0+ |, 2026.5.24.. seoul.co.kr
(https://www.seoul.co.kr/news/economy/finance/2026/05/24/20260524500035)

28. [2XH FAlA, TSHE|HL| Au|A B---HAM 2| 4A=ICE 17} | 2026.1.19..
newsis.com (https://nwww.newsis.com/view/NISX20260119_0003481868)

29. [2X}] SBS Biz, Tm|s§ 10%% eta---sHm|HL| CHS & 2 BH=Ct) . biz.sbs.co.kr
(https://biz.sbs.co.kr/article/20000285748)

30. [2AH] MRHUE, TZHA MXZ YA ZHHZR) HIF 54.9%2 &l |, 2026.3.20..
etnews.com (https://www.etnews.com/20260320000043)

31 [2XH oiYa2lot, THXIXIZZEH t2 B 1255429 , 2026.3.20.. dailian.co.kr
(https://www.dailian.co.kr/news/view/1623333/)

32. 2k st=2YUE, TMEY S= of ot 2oAEH 99|41 |, 2025.3.20.. hankookilbo.com
(https://www.hankookilbo.com/News/Read/A2025032010280004512)

33. [2xH HUEG0], TSE MEAX 897410570 ZHtH) |, 2025.3.19.. mt.co.kr
(https://www.mt.co.kr/finance/2025/03/19/2025031914100765412)

34. [2KH ®XFAIZ, T100CH AFA - HX|ZQIE AFEH) | 2025.8.21.. etnews.com
(https://www.etnews.com/20250821000148)

35. 2Kt H| =32, THX|EQIE A2 @2 E;E 98 2 , 2024.9.10.. bizhankook.com
(https://www.bizhankook.com/bk/article/28232)

36. [2xH SIEEZH, MN5YLE DHUAMEH SHZE 100% 2= , 2024.9.3..
heraldcorp.com (https://biz.heraldcorp.com/article/3466195)

37. 2K HRH F, Y MAZ MY =2 HE X |2k |, 2024.10..
yulchonllc.com (https://yulchonllc.com/fix/2024/fix-DF-
2410/PDF/2410_YC_DF_NL_10_Sub03.pdf)

38. [2x] HEHOI ChF, TRz &MY A-E 7HEete| =2 W&, . draju.com
(https://www.draju.com/ko/sub/newsletters.html?type=view&bsNo=4256)

39. 2%} 4-& HEMRE A, THAIZEHeE /™ot S0t % X . kimchang.com
(https://www.kimchang.com/ko/insights/detail.kc?sch_section=4&idx=33494)

40. 2] HEME, THXIZ8HAE N R E3f) , 2023.5.19.. lawtimes.co.kr
(http://www.lawtimes.co.kr/news/articleView.html?idxno=187753)

41. [2KF] ZZINTN, TAHIG2YEZYS, 452 LAt 2g 2], 2025.5.30.. intn.co.kr
(https://www.intn.co.kr/news/articleView.html?idxno=2043835)

42. 2K HARE, TUiZF SHek =0] 7| & &= oldet Mk |, 2026.6.5.. thescoop.co.kr
(https://www.thescoop.co.kr/news/articleView.html?idxno=310448)

43. [2X}] O|Z=O|EH2A, TOHA AR2HX[E= 600 H|O|-THL] -] , 2026.6.24.. economytalk.kr
(http://www.economytalk.kr/news/articleView.html?idxno=422176)

Ul A A 2| M| 2026 23


https://www.consumerfinance.gov/about-us/newsroom/consumer-advisory-your-money-is-at-greater-risk-when-you-hold-it-in-a-payment-app-instead-of-moving-it-to-an-account-with-deposit-insurance/
https://www.consumerfinance.gov/about-us/newsroom/consumer-advisory-your-money-is-at-greater-risk-when-you-hold-it-in-a-payment-app-instead-of-moving-it-to-an-account-with-deposit-insurance/
https://www.consumerfinance.gov/about-us/newsroom/consumer-advisory-your-money-is-at-greater-risk-when-you-hold-it-in-a-payment-app-instead-of-moving-it-to-an-account-with-deposit-insurance/
https://www.ecfr.gov/current/title-12/chapter-III/subchapter-B/part-328/subpart-A
https://www.ecfr.gov/current/title-12/chapter-III/subchapter-B/part-328/subpart-A
https://www.csbs.org/sites/default/files/2023-02/CSBS%20Money%20Transmission%20Modernization%20Act.pdf
https://www.csbs.org/sites/default/files/2023-02/CSBS%20Money%20Transmission%20Modernization%20Act.pdf
https://www.fnnews.com/news/202605240547185324
https://www.seoul.co.kr/news/economy/finance/2026/05/24/20260524500035
https://www.seoul.co.kr/news/economy/finance/2026/05/24/20260524500035
https://nwww.newsis.com/view/NISX20260119_0003481868
https://biz.sbs.co.kr/article/20000285748
https://biz.sbs.co.kr/article/20000285748
https://www.etnews.com/20260320000043
https://www.dailian.co.kr/news/view/1623333/
https://www.dailian.co.kr/news/view/1623333/
https://www.hankookilbo.com/News/Read/A2025032010280004512
https://www.hankookilbo.com/News/Read/A2025032010280004512
https://www.mt.co.kr/finance/2025/03/19/2025031914100765412
https://www.mt.co.kr/finance/2025/03/19/2025031914100765412
https://www.etnews.com/20250821000148
https://www.etnews.com/20250821000148
https://www.bizhankook.com/bk/article/28232
https://www.bizhankook.com/bk/article/28232
https://biz.heraldcorp.com/article/3466195
https://yulchonllc.com/fix/2024/fix-DF-2410/PDF/2410_YC_DF_NL_10_Sub03.pdf
https://yulchonllc.com/fix/2024/fix-DF-2410/PDF/2410_YC_DF_NL_10_Sub03.pdf
https://www.draju.com/ko/sub/newsletters.html?type=view&bsNo=4256
https://www.draju.com/ko/sub/newsletters.html?type=view&bsNo=4256
https://www.kimchang.com/ko/insights/detail.kc?sch_section=4&idx=33494
https://www.kimchang.com/ko/insights/detail.kc?sch_section=4&idx=33494
http://www.lawtimes.co.kr/news/articleView.html?idxno=187753
http://www.lawtimes.co.kr/news/articleView.html?idxno=187753
https://www.intn.co.kr/news/articleView.html?idxno=2043835
https://www.intn.co.kr/news/articleView.html?idxno=2043835
https://www.thescoop.co.kr/news/articleView.html?idxno=310448
https://www.thescoop.co.kr/news/articleView.html?idxno=310448
http://www.economytalk.kr/news/articleView.html?idxno=422176
http://www.economytalk.kr/news/articleView.html?idxno=422176

44,

(2%} ool B, THEETS 5 L oF MM A2 64%7F 22ty , 2025.8.1..
fnnews.com (https://www.fnnews.com/news/202508011001107588)

45, [2KH otF=ZAH|, TPG ™MAXIZ E2t2| o|23t |, 2026.6.19.. ajunews.com
(https://www.ajunews.com/view/20260619135218950)

Xt& 452 JH20| 1% X2 7F 25U 2 2 55.6%Ck. 24 K29 =Xh= O] = XX 0| &Hoi| M 2

S W 2 AT UL o2l 230 BrRICk

HA

2k
A
1.

10.

11.

12.
13.

14.
15.

16.

. 2 8L=H 0|EXt 2tLiet S8

=
T

ot 2% 120254 AHH7|E
=1

HXXZAH|A 0|80 . 1A Xtz

.122,9099 S 3,4380H Q= L=

20|}, JZt = oh 22 LR ACt.

 BH2280] 20264 3 202 LEBH 20254
¢17k Zrolct. MRS HlYz|oto) A 22
LS HOIRCE 1412 Sistx] 2o
EX|9H 27 R0l MA| 49U,
F8USY HNI8Y 52U YA HY

(20264 8% 5 7|F). 14t Xt=.

. 28222 20254 38 19Y HHEXIZ
HAE. HUEH0| HENME 22 2t
solsct

DY YHZAN Xt2E Q88

O|FL0|ESA-L{ART HEO| Zfo|Ct,
BN AE2 SESHX| 2L EXIQL Xt

=

AZtoll= 4K AT

23]
20254 38 RHROIM oY HEpR|2
soIsict MBS hE R0l Mot vlgE
HD, A8

AEPHAFI| A0} ekatol| A 60%2t 40%
7|1&=S &It F17t-NHNH|0| -
[m(o| ekt = 22 7|F0| QUct. 18|
0|5} 80% 7|&E2 ™A 2] ey
AEH mEkof| UL

Ft7tmo| o|gofa. Opx|at ZHAo|Lt
A2 EE 1002 H3iCt
7Y o A MM SH=2 FHFHR-NHNH|O| 2-
FEHO|-EA oFEtof| A ZHIRHCE

[T E FI7tet FEW| 0| o2, 550t
2 AEPHAZ{I| 2|0} 2AF2H0f| A
(o]

=8I 20254 72 22 XtE MM E.
HAZ ASHE2 W2 1 ||

Ul A A 2|A{X| 2026 23

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

217.

28.

29.

30.

31

32.

ro

N

3T XZ WA 2L Holex|
SYCL B NBULS I8V 22
soIgict,
F8USY NSAIES AP AR,
O|ZLO0|EHA EEC} 20224 470
1,0002t A, 2023'H 5579 8,0002+ 0|t
22| 20254 58 AL

At 2EXH2,123801 64%2,
3,33501| 63.7%= ML}

i

i=]

=)

|-I'

g
rr 4r 4o

ZAEZ2 Felohx| Rl o= B

EHFYSHX] ehRATE.

- HEAIRA XH2. 2025 12¢ 16Y
SIE JHNHe HEH 23t Ligo|Ct.

0.

TNE T2 S HUCL TAETAN HES

i

2EHeHLI S 20244 98 30 Xt=
M. 1K} X2,

TXAZE B, FOiX} IS ofjx| ot
20| A2t 2Holsl 220f| HX| LACE.
H|Z$h= HE, 2021E AS0|M 143H0|
20235 9 UL O|ZOL} HiAZ S BIX|

o] Zfo|C}. S HND

HEZ 2o

h
|

26 ZFO|Ct. T4 2l THOjAHE 1127HC.
oS A 2% 2t S|AF 2| Toll A 20261 8
1620f Eof gtelrt.

20


https://www.fnnews.com/news/202508011001107588
https://www.ajunews.com/view/20260619135218950
https://www.ajunews.com/view/20260619135218950

33. 22 EAM. Tk AL

rir

6.4%, &

|

HlE

34. 242 2XM 2.28% 1t 2025 8& 7
HEXE. M3 duts 20234 22
21o|Ch ¥E2 'HRst xt2|ol| A (where
appropriate)' 8s|2ts Eéig Mt

35. g2 2 8HALEH YHHY ps25/12¢t
e o BEXE. FH|7|7h2 971 Lo|ct.

36. 0|= 2H|ZAIZ8EZ = Issue
Spotlight(2023id 62 1Y). 1%t Xt=.

37. 0|2 Aol Z 2 S AL HA| 7. 3%t
MEo=Z JoZ mikz o|E Hoj LICt

38. 0|2 AHXIZ 8T AH|X ZE. St
250+ 22{ 0| AER0i| A EolFict

39. 0|2 F SHZAZEZEO(S| mHE,
O|HEZZHE 102 Lfet FUi R

rlo

M2l 100% 7H2E| 2 U2 S| 502

EeE Xl eh=rt

Ul A A 2|A{X| 2026 23

40.

41.

42.

43.

44,

45.

d0 4o
met o
ra
g!
ra
>
ot
=2
Ral
1kl
o Mo

o]
o g

-

rir

e H H0
am
N <

00 O0F o

o f 2

I 1o oy
Bh
=2
oin
Jhu
rot
Pl
o
=l
)
Rl
=2
X

12

0
N
e
R
rio
o
N
o
N
(6]

30 -4 ok
=
[8;]
o
k=)
_o'_l-
_gt

Ral
ot 12
finl

0z
i3
i

AR A ItE. Fath e aol

2| H[22 60%, 80%, 100%=

e

Mo o oM
4T

[l
o

oFFZA BE. o1 7|7k 2026 7
29UNXIKCE EHE LHEO| OfLICE,

A
o

[

21



NEXUS Finance and Management Institute

=

2 ESE|

ol
&
ok
ol
1
U

THo

=3
(e}

M=

MA B|MX| 2026_23 - NEXUS Research 2026 23

Ll
=

Al2|=

al
=

MA ZB8ZEFAETA - 20261 82 16

|
=

2026 8 169

51l
KH

A= 7|

7k, M A 2lMX] 2026_23, 2026.

=
=

ooz HSE|

ok

0
olo

od

olo
<

230

nexusfmi.com

ro

Of OfLCt,

o
=y

tot2d= 50| OfLI, 7HE Atetofl chet HE Xt

sl
—_ =

| DHOHE ZRSHAHL 3 IHXIE

o IT
=8HES

22

HMA 2| MK 2026 23


https://nexusfmi.com/

