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2) FBI, 2025. 7. 3, Fraudsters target US stock investors through investment clubs accessed on social media and
messaging applications.

3) FEAEY, 2025. 10. 30, 7t HAFA FAE 07| GAY ANL 12l T YT REAE,
4) FEUEY, 2025. 8.6, BUTE YN BUFAARZLE PHT Letol BUE ol BHS 2SS, REAR,

5) CFA Institute, 2024. 10. 29, From tweets to trades: The risks of social media in investing.
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9) FCA, 2024. 6. 20, FCA keeps trading apps under review over gaming concerns
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1) CNBC, 2025. 11. 7, Google’s decade-long bet on custom chips is turning into company’s secret weapon in Al race:
Financial Times, 2025. 9. 23, Nvidia to invest up to $100bn in OpenAl Reuters, 2025. 10. 15, Meta commits $1.5
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2) Munjal, M., Sachdev, V., 2025. 12. 5, Investment in Al is exploding.
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3) McKinsey, 2025. 4. 28, The cost of compute: A $7 trillion race to scale data centers.
4) Bloomberg, 2025. 11. 24, Big Tech’s Al Debt Wave Threatening to Swamp Credit Markets.

5) The Economic Times, 2025. 11. 21, Google owner Alphabet, Meta, Oracle, Amazon are selling bonds worth nearly
$90 billion. What is going on with US Tech giants?

6) Reuters, 2025. 11. 25, Tech companies tap debt markets to fund Al and cloud expansion.
7) Bl Pais, 2025. 11. 22, Tech’s Al debt surge cools market fever.
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8) Simply Wall St, 2025. 12. 11, Al companies hit the bond market

9) Pensions & investments, 2025. 8. 18, Private credit-powered Al boom at risk of overheating, UBS says.
10) Reuters, 2025. 12. 12, Five debt hotspots in the Al data centre boom.

11) Portfolio Adviser, 2025. 12. 11, Al debt issuance is ‘transforming the corporate bond market.

12) El Pais, 2025. 11. 22, Tech’s Al debt surge cools market fever.



2025-26% | 2025.12.09 ~12.22

=

- ule AxQ], AE oUA] 5 7| 4k] BE0| VU5 Atk o Ad W ofgle] F4
=3 RS ApEo] B ME|R WEEEA A18AR Avke] 43 WiE 727} 2 A

Ao] g
— o]9} gEo] 7|YEo] 23 HEHT AHUAH F49] AHTES ASsHA ALAR Y 2
A3 BAb o E M}

- FAlE 719 A& 237 2o YFHE Aol FRAT AAAE T4 2EF8 A
AlellAle a7t thae] 713 2 il FAR ol A FH9I5HA AL
- olof uhet 418 57 WA A] ZAA7} BT EAREO0 2 FAl] Hold A Aol
A
— oJT AR LollM divtEe AES T VIdES TH R ARl A ST A
- AR 710l Alet HolHAE 2 sf divtiel #A 2Fo] A%E B Al
749 A8 2 x| Er S Vs g e A1
- T3 |3 7145 o A o] 20264 olF ol X&E B¢, F2Y AGA
= Adthe A7t 4 FAREY] 22w A7)

H =]
- AR FQ A 7|Y9E9] CDS AT =T} 1Y o|% 7Hata A SfjE|glon, 3] Qa2

(O8 2) 2 H|I3 7|¥2| CDS AZ|= 0]

(bp) (bp)

50 200
Q2=
40
150
30
100
20 F
50 F
10
— ojojazAmE — ofoiE IETEL
0 1 1 1 O 1 1 1
— — — — — — — —
S g g g S g g g
D (=) — o~ D o — o~
S =l =l 2 S =l =l =l
Lo L0 Lo Lo L0 Lo L0 L0
N N (& N N N N N
o (=] o o o o o (=]
[\ N N N ~N N N ~N

F 1598 CDSs AxF =
A} Bloomberg

13) Bloomberg, 2025. 11. 24, Big Tech’s Al debt wave threatening to swamp credit markets.
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14) JP Morgan, 2025. 11. 19, Is Al-related debt an issuer problem or a concern for broader credit markets?



