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B. % Moody Investors Service, Inc.;=%_» & 8 if i3 * ;=% i Baa3 &
(g)rzp,ﬁww;ﬁﬁ%fxiépegquupg;ﬁ
C. 5 Fitch, Inc. (=% > £ # f i+ * =% BBB-%(7 )1} » =P firf5
e F3a(g) & o
i %%iarﬁﬁﬁhﬁié FREAY G REE IR
ARERITIFLp R AP ERT S E L EHWE R TEANFES
ﬁ'é;ﬁuﬂ %\% e () AFAp R ARE S ZRTRZ

K FHEE DR & 54%‘3@ (3 34

R poen E:

%?“%@§%£Q%3ﬂ4%<¥)#%#ﬁ NS N R
BE:-EFMRTRIEEER (Proxy hedge)( 5 4 % ~ & 8 b = ~ 4 B3
Flz2 eFEHB)H B SCEE g1ER &»ﬁ@%r AR ENWRE AR

Sr 7| bR R S E R 2 4%@%4ﬁ% oG EERMYAFTERE K
&Mﬂkﬁﬁﬁ%ﬁéiﬁiﬁﬁ%ﬁ%ﬁ&fﬁﬁﬂmﬁﬁ~§4@mw
Basket Hedge)# % ¥ z_ i #p *h T N E 1 R iB17 o A fL & 5N A IE o5 b B
Bl EdiEs BFEe b TR R e T > 2 FLE7T TRER
PHRFALBERDT > I RPLEY FARY LAFREF LM ART 4o
FIF oML SRR g o AR

(F)RFREE 6 2 £ Wit
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§ARETE BB GITF UK ZHT I bR AEE R
R O AR ARE LRI LE - RFALER DL BT
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2. R bpEd
ARAEEERFTE WS A BRI T PES L EF L ART RS
PLig R B S F B E BT AR EHE
o HFAAEZP R EPE
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(1) "R3B LTHWARTELFLFAIFEPFRE T AL 3 A2 BART
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(4) FILRFEEHEFTHRPZAE LR A ZMWARTEEFLIHETED &
T 0 F BRGE AR R RO e

5) wrzkdH i;‘?—:}g o AR T ERG X R T ggagu o

6) AHNHL FEXFA(CHTMWE ERARTELFL)) THWARTE 2
*mx%“%ﬂFF'“i&—tw’ gfm b AR SRS o

VAL gBELNF I LA AEFHENT T AFFRERSUERT 0L
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AR FEBGETAF KD G OB T A RTAREL B REASD

REFH -

3. F A2 AT 3o FH A F 1L ek
ﬂngzﬁ B FEAER S D F'&mﬁ\ﬂx R T e L R %
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% %3p #c(JPMorgan Asian Credit Non-Investment Grade Index) » 14 3% 3p %>t

2023 & 12 7 Kz FH PP 255 & L ¢ @A 3 & AL S BRI “,s_e_gi,—;t
FHRFHFRFFEFG5 1 £~585 & o pteh o Fif J“{Z%&,‘;c%g‘ﬂ};ﬁ'&if’;ggé 1 &

b

() whErPERTARERFT L2 T HPF U2 M- & 5o

4. T HARERTHEEERBL ?%#Fa‘?wg REATE2Z B4z 4 27
F(eRPEERILFBMYTTERT » —¢7«»'3i’3£‘f§_{£\—,—‘l*’%“&{ﬁ?
* (Addltlonal Tier 1 Capital) 2 % = #f 3 » (Tier2 Capital) ) % £ 34 4 =%
jzie # # % (Total Loss-Absorbing Capacity, TLAC ) 2_ 4 %] ¥ 58
U)%b$W4?%%%£€%\- R . A8 S FE R

(Additional Tier 1 Capital ) # % = s % * (Tier 2 Capital)

A. ié$a“¢%¢¢wn?ww%agﬁ\/ 1R AR L
Hi % - #F »~ (Additional Tier 1 Capital) 2 % = 5 F &~ (Tier 2
Capital ) 22 . 4% > » FRBA AL ZFT A ;’g_i'p'/,J\LAo

B. FEARAF WM TTERT AL R 2 F U REF2Z e 5§
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4.

]

(2)

#~ (Additional Tier 1 Capital ) 2 % = #f 7 ~ (Tier 2 Capital ) Tip &
WA T2 RS B R EFEREE PR EamI F AN
R T2 B s % - 3 F A(Additional Tier 1 Capital )&* % = #5 3 ~(Tier
2 Capital ) Heogma FAH €& R AR Ry ok E ¥
% 7 ~(Tier 1 capital) ~ & # % - #f ¥ * (Additional Tier 1 Capital)r %
o HF %(Tler 2 Capital) » M= jc & RSB < FFFEFL ~ &
f%lﬁﬁﬁﬁ‘ﬂ#L W@ PRI 2FEERY > F e Buf S

TR EER R & TR 2R o BRI XA e i g iE
%”£%F$ﬁ%ﬁiﬁ*¢ﬁ’*gmmﬁ?*¥%°Bﬁiﬁiﬂ
EREEFWISHETFERIFERZL A ¢ (Basel Committee on
Banking Supervision, BCBS ) =7 i 2. Basel Il £ 327 # - &35
%%WlﬁﬁﬁA%%%iﬁpﬁ¢@ﬁﬁ\iﬁwﬁﬁﬂ,&%iﬁ
kg2 Frigels s - Hgdnsg i (Common Equity Tier 1,
CET1) ¥+ H=xizA 5 H# % - 4 Additional Tier1 (AT1) & &
%% Tler2 (T2) ¥

B34 oz 4 (Total Loss-Absorbing Capacity, TLAC) i %

A.

A EPFTE BH A s 4 (Total Loss-Absorbing Capacity,
TLAC)R ¥ 2 % &% P FREA AR EEFT AR B2 A2 -+ o

. B4 4 ofzat 4 (Total Loss-Absorbing Capacity ; TLAC) % % :

e 2013 # G20 W 7% ‘& € Ak £ pfE TL T ¢ (Financial Stability
Broad, FSB) ** 2015 #» G20 # 4% 4F % w it 4 (Total Loss
Absorption Capacity, TLAC) 7 & R & 44217 " = 3|3 &y 5] | 42 >
“gf¢ BCBS 7 # TLAC L4 5 » Basellll F»~Em=%¥ 4 - TLAC F
*aA I R E & 85 (Global Systematic Important Bank,
GSIBs) @izt x| 4 midtE e LA R4 2 B E dos > X E % 2
Iﬁlﬁﬁﬂﬁ AR AEAERARY o Flre L AR B ARLE
7er E !?%5“*;"ST}>< UEmidtE Ak gpe 25 % 2y Ar s
s G20 HRTd FSB #& 1 % GSIBs # 4 { & TLAC ¥ 4
EER R FMITR Y p A F A4 GSIBs 2 5 o L dpA B
Jeie 3 %0 % 5 Tagr2ligk s if ) (Senior Non-Preferred ; SNP)
FERE R FESRAIE *’?fﬂ‘ FIF A U TEFIE 3 i 2
tH lpzl‘ -3 3f % FHEANEZ R EER MBSRREFECZEE
iR B R ﬁ‘%@a‘ﬁT 'M)E‘Fcﬂ‘ £ RES ST A
‘ A ﬁﬁﬁ#&%*“ PIREE Nk ﬁfuk“ﬂf*" - B s
it TLAC iz N 0 mbﬁfﬁ I;Lﬁ_« WA AP
(R RV F R e RPN & S VEL I PR Fe A g A
Ay EIAPRGFE AR ERBHET ﬁ*iliii FEEGEFF A RIS
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PrmT o R 2 ARG S0k £ ik SRR g d A
FER ERBET RERTERGSEG R ORT R R
LA
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BT EREG 6 3 100 2 A Efpd i A oG EEEL A
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8%l f, » Wik K44 A& E P 8 if’u’;}'}lpﬁAﬁ
T A R MO A F M A MR ORI E R AT A
Sl B AE A Sofan 4O S AR R 60%1‘5’%?‘*% Lz~ 5 &
40 2~ Mg R 60% A EFIT 40 2 BT r 5 80 2
A T ANA 20% 0 R AT A GPRIEL AT A BBt R T A 4 2
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(4) LEHRFTR'G 1 FEE I ~HEFTR%GHE -
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./{7749 BF&@?@]@BW{%7#}\F%$M;#U?%% F}Lpg:

£ %4 (Credit Default Swap) =/ %25

X2 # (Credit Default Swap ™ © f§# CDS) 4 - #fz * i74 ¥ &
& BT R % (CreditRisk) ehif - CDS 4§ = i # 2.4%F
FRFImd L a7l K & ;ﬁd A ¥ CDS #& 7 41 & £
%?%ﬁlwmlﬁomg"ﬂ SAAAIRTREZESOP 0 ARG
E%vé CDS mB-FHzjgEfl&dcr - $CDS § 2 @ 7 »BARF T %
‘%fﬂ‘éﬁ R Y - 25 frR G 4 CDS R A £ i ¥ btk - CDS
1§ > (Protection Buyer) & ¥ mFp (L% 5 1~5 &) ¢ 4:%&?'15
Premium X ¢ = (Protection Seller) » r32¢ = & & e K22 #
(Credit Event) # 2 prerpatf » 2 & 9P G HF2 Fehiz*r g%
PR A4 L9 4 Premium s A § S RIEFL Hizegr o A
CDS 2498 m » gz Ben (FXALPEE)F4 129t p
CDS §* vl i*h%=% }_ﬁ% %1 bl R R g X E
g > CDS £ ¥t p £%F > " CDS § » #RiF3 fﬂim.ié;;ii%ﬁk =
*h'aFEd CDS 29  BEEY 2 oa § 2 RIARRFE Y & GAF L D
B4 o B A RMEHAT BATT

% 4t %% A

(1) &

Tk v\
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(531\» (Sm
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Protection Seller

 J

Protection Buyer

. [ g R _ . o e e
f"" '!q ];F % 5 )‘T W b b 3B 4k gk gL AL mE 1= ;{} H’\ % W x
1 a4t & ev2 & A SR

5 TR L 2 T S g (SDAVRE il en TR LG
ERE IS b SRR S & U TR SRR ROES B TR, Sk AR
FFERFZEA A IFREF - BRFFRSAEOF R - ¥ 2w T
. CDS s N7 EH 922 & THRERLE ;ﬁ,.eﬁd B
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BARRROT A B EV B ROTAFIRR E L R R R N &9
CDS #5 :
f&;&&!ﬁ#*—" #3100 FA5 2R PHAITF ZRBFBASTF
TH R FILEBHFTARGEKE- L5 2 CDS 5 &P &4 100
T i2zTo e gl 07%% * (7 1,000,000%0.7%
=7,000) & B#FHRF > 2 b ahZ QYFp > A7 Fagt e
* (credit event) > A &H#7 g WD EwpEH & F 2 FAXTHH
AEHNFEPBRFTREEL Hiﬁﬁﬂﬁ?AQ?%Eﬁ%%*ﬁﬁ
A4 BBHPNERERERZE  FAPE AP G PR afIeR E
Bk 5 20% BIBHRFAFA G A .ﬁ 80 ¥ + 4 &£( 7 1,000,000%(1-20% )
=800,000) T3 A =@ Fiz §erud if o

(2) & * @sqiﬁ;#g& (CDX Index £ ltraxx Index) =4 &= # 6
R4 kB o 7 p 2004 & 6 7 Asdi d % - K % i ) % 34y #( Credit
Default Swap Index) » ¢ 45 ¥ & -8 - £ % CDS 2 47 2 & (12 iTraxx
Europe B T 5 bl i@ F 125 #) > M B IET 40> N HE S 2
dpfico Tt E X E (AB3 P20 7)) EATRAE TR & P T4 0 RTendy
WA fa T2 - §5 27 5CDS Hhilla el FH P 5
- RN PFAGTENEERF O EY ls-?fém‘% R R A PG A I
P By oo BiG AR DY g ikdpdc i) T CDX % iTraxx e
CDX jﬂg,:m B ,i,%vfﬂ.mjﬁaﬁﬂ AEEFTED G GETX L L BCE
%)»ﬁ‘ BHBEZTEA B BN @ |Traxx AFIREE RO B YR R
H A B FBH Markit & B ordeg o

(=N
&
EX
iE X

=

‘:'ii 9

o - 25 4 o j ] .
3t £ | g A (8 &) M My LT B
¥t | CDXNAIG | iTraxx Europe | 1Traxx Cj 1Traxx Asia 1iTraxx CDX EM
# | CDXNAH 1Traxx Australia
= | Y Corporate
i‘i iTraxx
Crossover
=& | Financials Financials Financials Korea None None
# | Consumer Autos Capital Greater
35 | Energy Consumer goods China
!5" Industrials cyclicals T?ch Rest of Asia
T™MT Consumer HiVol
HiVol non-cyclicals
B Energy
BB Industrials
HB TMT
HiVol

TR kiR - Jeffery, D. A. and Jacob, G. (2005). CDS index tranches and the pricing of

credit risk correlation, BIS Quarterly, March 2005: 73-87
BrENUHpEL -G ITIRFE T REERDT AT b D
T}

Wadmazz- g3 00 f*g—*rsfw * oo WA F E X (CDS)/@*“
B PGk BF @ 9 FHp Rl ¥ S RE O G HE
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o P (Eait o BP RRBERCL PR R H AL T %
EE-FFIROT ALY GG RABME LE- DT A
CDS {4 %&r $Avi g 507 -

Bk 57 Hgd R RER T S B R TR E < g ER
FEECRE R R MM TR R T S AL
F B K5 60% 4]0 F)pt ¥ % iF CDX index #'gHf (T2 SN R F AT
Bk ' o F R EY iﬁiﬁﬁ:rﬁrkﬁ F-gFrafres- o
PORERTARNG T B2l REFE LT EORGEB LT
Ko FEZ FRFTAR AR ﬁ.&jia‘%#ﬁ&’?“ﬁﬁ&@ O TAERE (S8
Ko E A R E R

(B) ~ W' iT2 P AAEKITHFLp LY PR ERT S-S (TR Y I
%2 #%(CDS)2 i * & ¥) % 45 8(CDS Index » 4= CDX i 745 #c & Iltraxx
ﬁil;}ﬂ&i){% S At
CDS Index ## & -

09 7 20 p 3 - #w %8 100 ~ » % % 45 (Deal Spread) 60 7 gcni; *
EH A EE T o211 2 30 p k&L £ (credit spread)s 90 A
I FERES 9867 ~0 - ARFTHIEGRT T AT REF &
- FFAm@sE T A RTE AERE DT AN 40T
RITRE

APTH (BeF) CREFALERME Bh'a LLN%E > 35 ¢
10,000,000 * (100-98.67) /100 =$133,000 ~(a) » Fr B A L5 F #fc 1]
B2 2 s poendl i 0 71/360 * 10,000,000 *0.60% =$11,833.3 ~(b) > 7
s L A % $133, 000(a)—$11 833.3(b)= $121,166.67 ~ -

127 20 p A3 F #1414 0.006*10,000,000=$60,000 ~
FRER

03 " 13 PARFTHFERSFGRNE > FFLGLLH T 120 A2
ipdcd R ET I 97.44 o T A a‘;\}?—‘ﬁ’” 2 3 $238,666.67 ~ o
i Bcm FE T EATE PR £ 08 ~ £4F 10,000,000 (100-97.44 )
/100=256,000 (a) > P A HFHFFL A 7f PP 2 414 1 104/360
* 10,000,000 *0.60% = 13,833.3 (b) » F]pt % Jz » 4 & 256,000(a)—
13,833.3 (b)= $238,666.67 ~

A0 BE B &

A7 Fh e s CDS & CDS dpd#ici * Rz | 2 - Ap g >t & 11324 B
2 B W F L - _%iiﬂg;:q\ PR IF{ 20 u% [EREREPE L L e
Wi @rgrehk c AR ePRG L BHFES- im0 X
B H k2 b om Berkivz CDS & CDS4p#icéd 2 ¢ P &40 3
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P WL HFEE Y F XIS RLGOREETE c UG S P P2
HEm o A “Ti¢E 2. CDS & CDS Jpiké 5> L3> F A FHL
"Lru*ﬁusﬁfi Bofem* FEATHFEFF2ZAFRT > 7L bk
BIRE gk o
B. /n#sith 't d >> CDS & CDS dpdicz % Fsk (T2 f14) 7
%ﬁ%ﬁ%%%@ﬁﬁ’%%%*ﬁﬁf?”ﬁf‘%ﬁ@i%%ﬁ%
.%Zz_’“PMKCDS 2 CDS d4pfic2 2 % 4k F A 25 H2 nd s o
2B A AARM > BB R 2 nd AR g o
C.rif+h's: b FAEE5E 82 CDS & CDS fp#k >
PFo R R B BRI %’zﬁ—‘iﬁﬁ E#:% % 2 % (Over-The-Counter
transaction) > %3 F L B LI EHIEGR R o
HA L G2 P
73 CDS £ CDS H#cfz* Wiz § 2 A B8P eni RWA LR Tl
IR T F I TR R o § AP R T”WW?%%mi& & &
# CDS ¥ CDS dpficinizz =gz = » A £ EA4 0 1?{15% )
A2 G MET RS AEFEEA L Z f e B Ra > FARE
2 5 % RN B E R AT E 2 CDS & CDS dp#icdt iz m i g2 T
BOHALEEEAL 2 B R HEZ YN RHALEEE

s Y 2 /2‘
ALzt e

e

N
% @

(4) *F & 5B SR FoeF 2 P v ARIFR * i ¥ % 45 #(CDS Index- 4- CDX
) #ﬂﬁt"‘t’ ltraxx & 7] ;fﬁﬁi:i)i LIS SFI
i MRTES H-F L b o ;ﬁr} RIS FEG R ORI PREETG
* i ) u%x%#ﬁk o oETAaFASREIRE N FIRED LT AN
fopF S AT B X0 T 0 DEPRITE R TATE D S F S
ﬁﬂﬁﬁ%°¥ﬁ%%i@*%%%’§*ﬁ?¢ﬁi#%&?*%ﬂ$
Tt L RF e TR @F’iﬁ’f%&“ﬁ?—wfw o HF
PRI TR LA W“ﬂpx e A& FIRAE7T T R
BAREKRTUFIREPTrZ R FAEEBFHYF > » TEED S
E ‘ﬁia‘%#ﬁﬂzﬂ?%ﬂaﬂﬁﬁ FHRFvE ZRpEHL _FTeEf Y o
Bk o Flpt o i8S G A Bk TR AR R T e R
Penfin T JAE R B BT AR € I R S TS o AT G X9
Feh CDX A7 3 51 % 3p #(CDX.EM) 5 & > %4 #icd 14 4% & CDS + #-
P B LRl ATE B CDS A HEES L HATEI S F AL B
Fodp Bt e ﬂfk’f#ﬂﬁxéﬁﬁm GRS EATED B R R R R
772008 # 10 * 1 2018 # 10 * » 3% = FBipHcg b cnip B Thdeid 0.76 - %
A& ATED B 5 CDX dpdcid s G F Fifend 27 B @G § R F0

3
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2P ANEg2 3 T—@;—r"i«%‘l?*l?’ﬁb °

o=  CDSIndex T3 3% g d > (M e FToxE)

09 7 20 P 3 - #w %8 100 ~ » % % 45 (Deal Spread) 60 7 gcni; *
EH LI EF T o2 11 7 30 PRk 4 A (credit spread) : 90 A
R R ES 9867 0 F - BRFFFHEIHTY *#};" LC“E‘? =
REFEF-FF AT R TRERT AR RE R BRT AR
E £ AeT

11/30 & (FpF

BHFH (f 6" B ) VAR Rh G LANEH - £33
10,000,000 * (100-98.67 ) /100 =$133,000 =~ -» F]pt %z % $133,000
12/20 B . & ﬂ*’ﬂzﬁ’»ﬂi.oo%*m 000,000=$60,000 ~

MR 4P Freg 2 b

03 » 13 p B #®FEHFHR Livg%ca‘,;;“x MeroFErra LA H I 120
BB dp s B ET L 9744 < Fpt B F i 01$238,666.67
oo Wp e TR AT R B DT &0 £ %8 10,000,000% (100-97.44 )
/100=256,000 (a) -/ B 77 1c2 AL % B 2 &34 1 104/360
* 10,000,000 *0.60% = 13,833.3 (b) » ] & & 41 % 2 256,000(a)—
13,833.3 (b)= $238,666.67 ~

100 R &

AT b G T oeF A s CDS dpdiei3 * k2 ¢ 2 - A &P oh
[ERAEE ik S CESN L IE o LA REE T A N S B e A @F’Z#E Fﬁé
7 - e:i—r;}ﬂgc;k., (o 'F Xz ,% B EFRBEET R EINE2 %
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oo Ha Rz !ﬁ“ﬁa‘:—eia-;fﬁg;;w,kz\il,?, XA P THE2ZAY% @
H47AkiF2 CDS #p#kc s K2 &P &30 &;3—1% BT L HHEEL G XD
HTERGRG £ o c OB AP T RF S nL 2 EAa T 0 4
“ﬁﬁifmsﬁﬁﬁﬁwﬁivﬁ@ﬁ.WPwra%zﬁﬁéaﬂ%
ZABG > LD SR G F R

B. it h G P L WREITZ P KRR S22 R R G
C.RIHIR %G 1B GFT2 P KR EAHFR 2L HEIR %P

B o

W& ks

SH ST e L F kg2 p guEr CDS #ﬁﬁxéﬁmﬂ% % CDS 45 %2 3%
LA ERELTHHE S L E TR A B
CDS%&%ﬁ%@iﬁﬁﬁ%i&ﬁ%@ﬁ%@%%@oﬁﬁﬁ%@@i
ﬂ’%$ﬂCmsﬁﬁfﬂﬁiﬁﬁﬁiiﬂ’%%ﬁﬁ@éiﬂéig
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TR R EAPHEEF LRG0 f A

= 4

=~ f
POHERTEEFERF R TRTEASIRBR IR RIEY
FF s £ z

ECS
AERLEFEY BT RS (ZREALEBHIL )N BFIHR
Fo

2 ’Z'E?i‘*‘ﬁ UJ—EL#H.*)\A4«%#, % Hw:k—‘J.’%';iﬂ (l;%%’\) 7 3% O_L_;i; r?,i_
a‘;w;;ise;rq%w:grj%,mamfmafm¢;gw\ LI 2 T R A S

& fr”/%&;f*’( ES %‘ M)‘Li%' %% o

21

SWEP G GREMART NG 2023 % 54%



(-+-)

(=)

(+2)

PR TR L Pt A BN (P AMAED )RS
b o oRE A RN NG Pz L h o g ;T 2 bt 2 @aﬁks@ﬁw
BRAVEFT Y pk PR H LT A 2 F e R e
, -

g
Jﬂ?\i‘éﬁxi;},’:?‘mb?ﬁ*{ﬂ £4=~ ‘E‘f'e‘.fi‘-’jﬁp LB (5 aAA
BH A )N LA A IO L E RPN ZE”;PE ;}guz? R R o
ORISR EWAL 0 RS itgxe‘.#lﬁ‘g_g?g CE R R g
RE(GEPMEZIIE)AEF AL T AR R HY f 52
PME2Z B RE ERE —ﬁafﬁﬁ%ﬁ’?sﬁéiiﬁmﬁwﬁ
teh T A 2 e

Y
%ﬂ»\ L S A T
# &

o

FrRFED LI (FAAEEDLI)ARFUB LI RIRT L FE
MG TG R RPN T - PR B RL R ERER
ft“m“ﬁwbé%% EEEMF R G A BT

A HERFTRFRRECAEAS GEIFVRELARAELA S 3 3 AT H,TF
100@1’“-115'_15’}2 LL)J‘I%IF}\Q—_EI"W’;,i;bgj.i%iaqgl/%%ﬁj
oS o e S RNPR - ) S ﬁpﬁ;,F,é\ |t aE R F IR G F b o
,; J**Lffhf:bsgzﬂ—?;i HEBBEHRT 100 % ~2 £ A3 B2 0RF

PR F 100 E A2 PRBI/EAEMECH B ARLY -
AR IE LS R TINE  Eon kB BRI TER S

gﬁﬁiﬁw°“9§f“@ Erc2HBPIBEYD P g

T2 FIEF o BRPFTEELARERGF KD BE HH

)i)&”‘ﬁ‘”}"l{'zﬁl&jﬂp b Lk ]_r/_i;u%,%7 v:p;i,?;\ BF

@»&“ﬁ#fﬁﬂ&—w‘rw%"“,ﬁ.;}hﬁlﬁpjif L_LF‘L'%\—»EP&’F{n

B-hﬁg*UJ%wﬁg%ﬂ%%aﬁ@% 100§ %5 A%HE25 ke

WWi%1%Eﬂéﬂ“%ﬁﬁ’%&ﬁ$&?g$%415%a§w

REW L PR EE AL oY ERE TREHE 9Lk

BERETS KT LRk

(Ea‘a

[l |
T ‘m}&

L

ARAERELZRFTABELH

AREFE2ZHEFTABBAIT FEAEEWF FAUATKE J)I‘Epié - K
FLRTEFF T AP EVH ) I BRTFTHRAGARFTERF S ,@gu
THFAFEY L A% KIRY &7 3 HEAKERELR 'ﬁ’uiz.a“'»"ﬁiﬁw
IR 2. R REARAB CRAKRIRIAGUE RE  PUEIRE R
Fehik & o

LR K

AAEEGTEF €Y FA e o pAKI06 & 107 23 p B4ndl & o
e

22

L HELHARTRRG X 2023& 4%



AAREZXFRE DGR LT EY %ﬁ‘éﬁf_(‘z w3 ﬂ,f*‘gi,@?ﬁﬁiif‘:’_?f’ .
A T I S T S P T
%i%?%l#ﬂ%;ﬁﬁc7@%Wwvmﬂ2?§i°

1.2 RELHFAXFRE S X FEE =2 ¢ B EE Nl B
FP "MEIgyd gEIT e AHE 2D ﬁ"o,“ AT R Eg Al
RERBEALFZ BRI 2V BB A AL RECF AR E2AT 7
feBe? IR o F A Eﬁtu%fri e had Jis 14

e

&

P E‘;‘iu,wki»J.I% £ % Fi’%’&)@ué%%gﬁ’i?
%‘x%%iif*j’v)f%urﬂ%tﬂ{,\g\ g,d;‘;ﬁ/szJﬂJK#_‘é .2
BEMHE A ARG A ﬁd"gxl’fdgil%!ﬁ

= g H “7’13’111%1%%1:

™

H

o)

W(HPZED) AR ZBEF X ZHE 257

B ’ﬁ°

(2) AR & 2 pA PHALFRICF S ZRIC 2 FERREEY
PP s RE A XFZRICETARE- e FRHFA
oz t i pE e R epyp2aFriiedad-e

@)ﬁg¢¢;¢’%»ﬁyéiﬁﬁiiﬁféﬂééﬁﬁ’%ﬁﬂﬁ
XEBECZFAFER 5RO EE LT Rhgz 48 W
#owﬁﬁg@ﬁﬂmméwyigﬁﬁﬁﬁﬁ—izﬁ7%5@%
e

. A AL L MARFEEFLF I 2 F AR A Y HE tBTF2 &
Wl #FEREFIAAET A -

4. AAFANE P PR LAATE R R IR ERES Y AR R AR
ErpAL R IR AAEFA L RE =2
Eii-ﬁ?&%“ﬁ@%ﬁ*fﬂ%%xpﬁ' Z(3%) FmY HEIF R gL
PRAH LK A ERN T RE R F AR A L TR

BE SN
(7)) &M g
PEEPAISZP(ZF P Y A E Y P
e RET FE 4T -
(1) ARFIAFFEFFEEZEE =
AuAﬁ@]Q&ﬁ@E&%ﬁé¥%§%

S
oy
=]
e
T
=3
B
(\x
fi
By

FAAE Y A R R
T;r‘",/ 7F mff(i&_@ T w2 K/,;\ s EI'J

AREP R GELNARTEAG S 2023 54%



(2) P RLARLE R RREEE
A AREA B BEBIE S AT S8 A o Y PR R TR
SN PR, B MY R AT R L AR A
Pl T4 i d 2 BRI )

-ﬁﬂ\-

BIf731 5 ¢ RIS BRF A AARRIH S A
i?:’ﬂ‘ MRS FEE 2 oY R ATE N Sy AR

(B) BHAUE AT RAF UL ZBE =5 2 25 mAk

(4) "RALAE AT RARLULFRE - E AT 5 K

(5) AAAA AR R HF G ENARAR ZHRE 25 4 R RS

© WiJ‘RM&%ﬁ%&MAwJAL%E_prwgﬁaﬁ,

2. 40F B AT 2 - E R R IR Y PR GE2 T
() ¢PCrA R AR e BT AN IR

2) YHANE ST AAERE ATEBLEOP LY AL LR

PR PR - A A S A RATE R S R s

MR ERE ER 2 ﬁ#’ﬂ%@@%Aiwfﬁﬁﬁﬁﬁaﬁgw
o} Ha

SRS 1 RN
(L) BERTFEETLEDHARA T AR RY BRARDN2Z 2 B2 RS B2

R EPRLLET
2o - Eﬁi—ﬁg$xm)&vﬁ—fﬁ }%drg" R

’1:7"/:‘ v:’v%%’%j\g\) F ﬁ%aés;l\*%dq s} ,@Q ]‘\ﬁﬁ’#@qz\g/
LA R R R FRRRLT R LA
RSP RY S E R F-F LS RS RS Y ¥

FE- .

BATS RS ARAF f%%Amﬁ& AR EY
g
H

N\ .
P

EN

#t

m&

VRO RTEE LS BB T EAMAERY R TS G
REANHILFACGIARO8 E 11 23 p A )A Ry L2
]E]Z‘.\:,i);’%# Ir}leLﬂAE#—EAALWZ\j//’J\g FE%E\'I" ?%%ﬁpg

LAN S IR

24

AREP R GELNARTEAG S 2023 54%



(+ )

(1)

R

=

]

ARG R B RS A REE S N2 R
BREALCLSEI 2R EAADLFP 2 E N ZE P FRENE O
T RAPRER 2 o (LT A S FEH 2 28— kgp o

A~

FENIBE SR PRI B RETRT L A A
RS- I
PARRLEZUF LAY ECE S Y AL

T

'“‘/

1\3
2%
i
A
1%
)
55

o

PR TR NI E D AT L2
TR E o A PR B ESEA Y L YL TR

T

c

oy b T
-
v

48 ¥
1_‘

Y
o

li

EHBDHITE AA P - XA 2 AR WR AT

—~~
-_—
~—

A

U REELHEPAA BN FF A FESAROE BPY 2
Eo AP FEIESESAY Lo

(2) 5‘$§i%5§¢ APBA R ERARES S BRSNS AR
PARESESY S

LRSI EASTHE » NEFES £ B ER SIRIEZ P e
%?%%B:iéﬁa*iiﬂ&%iiﬂw’w%k;iéﬁx;ﬁﬁ%w

19‘3?—0

Fei* i AREF YR (FREARBFEALEIINS) HF 7 FALBEAA
AL EBECRTARBLF AL - > B SEAP A FRN 2L 53
FoRwpr gt fwiaddog DM~ AL ETA - 2EAR
PARGERE R AR MR LR R R Y EABE(S L) REm P

%%”Eiﬁi%iﬁ&ﬁ@%%'&iﬁ«w§£§iﬂﬁAﬂ§§%%§
& AR 2 PR e HILN PR D F A FRMR S
F?»é‘@“—‘jiﬁé$ﬁ%%ﬁﬁﬂ%*@ AN RS X
i AR SR ”**'/;»I‘f}f@/@%‘?‘"iz&’ R o B w LR E AR
EFA - GRaPEFFS AR R

et i pReER oy et il FRE 25w
ug?@%é;ﬁwwofJi?ﬂéﬁéiﬁﬁiW?Tﬁﬁ TE v G2
REH LW - FEP SRR AT PRI E %*%ﬁB(T% R
wp o) AR FEHESLFEY 2 i '
TERR A Z ;FFZ'*}* 2 *\B&?%,ﬁt’”x AR FERT S ’“,ffi;ﬁP'?;’iﬁi
o FREANREYRED (F)ATeBRFPPY FEYAER S X

%}
o
‘ -
gl
~miq
-@
Sk
u3
h‘!
\:t

’P“
&
[
&
>¢

=

25

BRLMARTERGS 2023 54%



AEAHF AT AZRERR (02%) 2R EF T8 " 0 3%E " B~
%éfﬁg(zgzgé¢ﬁg%ﬁkﬁfgwkdig%) PRI
AP (F) AR BRIFAPY FE AR FRE kR
TP HEEESZEAZFEY (02%) s ERLEFE VR LD R
TIEGERL IR FAL XY A2 | A gm P F2ELT > REH
BRWT THARIAERIIZRFTAFALIFERAISIE R > A A
L2 PER o
Frlp R F A 105E 60 1 p ¢ gk &34 % 3,000,000 ~ 0 ¢ R
EATER10~ > ¢ BH ~#c i 300,000 B H = -
[&51-1
?Fr#)\-?A«~6H14pE‘ FEw R TP 67 15 p2EH R
10.01 =~ o & % 6145 %-@’i%wﬁﬂwi”iwwﬁﬂﬁﬂ » 2B
i 3,003,000 ~ (NTD10.01 =~ X300,000 ¥ i) > F]t L F 4 0 0
ik 3,003,000 =~ (NTD10.01 ~ X300,000 # i+ ) ,t;}r“f 02%m,_
* o R4 6,006 ~ (NTD3,003,000 ~ X0.2%) > 3 F A 7
9 gifagﬁ¢&F ,wﬁm»@$ﬁé@m1$ﬁﬁﬁ%ﬁ

‘ig
Howe W ;m-_H“
- "

vy
W oy R e be SR

P

ok g; gs B B we
P A 2

>

4__.

s b

-
-

“6”ﬁﬂéﬁﬁwﬂ%wB6”16B«EE%@E§%§%1O
RIS &iéﬂ%wﬁi*@ﬂ@ﬂ’a?&%ﬁnm% £ G
i%%*’wﬁmﬁﬁfﬁé@mx¢@wﬁ% *
TEPZTE ;3"—’4‘7""&2\5%%’“T;_m??1§iﬁ?i¥ﬂ e A&
SR EPHRFVELAREETARER A2 e F ()L KTFTTAR

FHELIILIVFFGIED B ASFEF R ALV G OP A2
PR B BT AR LEP L RAR LAY ED AN T
Ao BB TN L SEP RAT - BE LD R REER GRT

I P 2 AR T A N3

)
1. 2832 FE = (I &7 fﬂ)ﬁﬁ%&ﬂﬁ?é%ﬁﬁ&p&‘%-
p N 4

iLF (1.50%) 2t % »iFp &3 F 2P AEE
z =% o

2. RARAFATERFH IFURFRE 22 ) RAAME R L EULF @
E&ﬁﬁ%ﬁﬁyﬁéﬁﬁaﬁ?éﬂﬁﬁﬁﬁAi?'*i<0m/)
2 F o R E o H AL SR R B p A E R B
do o

(FLZ)EFF ARG BELEPARAAEETAGET EF AL BB

26

SEEP L GEFWARTELFS 2023 & %4%



(0.26% ) 2_v- & > d 512 2> iR p
z %o

(= 4w) AEEFEBFEFES > FEBFEL FHET - Mapkin s %323 R
B EREREREFRET QLR T I OEP BRSSO RES
AT IRZ R DA -

EL;J-;J';# N ﬂ\%fq\f_ B;j&.’i}'g—lg o

l% /A\L;!F"W])s = %E ]vv ~ A ﬁa gs;“]i: ;‘-"é’['i%' Aé‘ﬁi‘

K2 > L

T E
XERICZ ) RALAMETF R IFIALZRI T AR E 0T 58
& 3

oF %E'T;t’f%g?/,,\aq;:;_ 7R A\gj;\ TPz JeE £ o VAT
FHFIEALSFINL T EH ATV A RICE
(1) #F? EAFBE A2 P FA AR For@2 L fer ~F R ERFEA

Fl4
H
foi fei THE LT ARCE -
%?:‘43\@{] 2P R KRR R 7 I T I >
FREFAMPALAFLIEPF > 73 L UFAXLFEE 227 2 ek
=
3ohAE T RAAA ARG ey AFULEBE 2T A E 4T
: RSN S ARIPARSI PR ) COAN i CESE F g0 & - BCI A
fie 3 ﬂifk#\/\ﬁa*ﬂ/\,?ﬁ»:'zﬂ /;qﬁb’i{7
?ﬂ FARBE YRS BT ELI L F AR REAR

LR F TR ELT AT e

FUEARB SR B BT :
BT AFA2ZARFEZIEHPF > T3 AR EEE 27 Ak

Bt pe LAl A AR g A SRR FEE oty

hE ¢ BRI R T 2 PR R R LS

§<Igdﬂfﬁiﬁ@(fﬁé FRE AFRZFT AF AL )24

T HPEF > LA R FEE 2T 4 E o

4. w - BV ERAAEF R R ERE VT AR o d KRN AALS
PAZE B> P AR E A LAz P 0 FopAsdep AR AT

PR EGR BONAT AR AR R AIER DRI L FRETIRE AR o
N

=
H<?‘*‘g§g:1;ru

TS VAN LT A AR g LA E PR
XERECRLVANE A4 -
5.AB & LA HRULFRE BT ARIE LA BERDP R
Sl E AR BN E T RREE S LB ER R(F)A L oin
4 g fl 7

AREP L L NARTERG S 2023E 54%



EARPN FAod 2 FAJIER REEF EPRAPELOBF P2 §
EFEFAPERL @A

7AﬁAﬁgﬁ§ﬁ,@at§;§$ﬁzr EL AR ETEGFEAET
AT E R 2 PERFIRLAEFERREZHIE S SN G 0 7
EHRZARETAZ - LHMA2 B A RE AL £ L 23
WL FRE L T A

8. " LAl L RN FRE T AfefeE R E A A D T A2
TR AR AR FEE AT BA e K ARSI R
SIEN-SERRN i I ) PSS S N Q0N DER S TN Tl 13- o S
,ff%—\o

9. " PR LA AP B AR FRE L E AR R ATERL T
BRART LB RS e £ 0 R E A R R T RIS P 13
foE AR Y AR ER AT Y e R R A kR Y
AAE2ITFY LR oY BABSERFETEREE SN R TR
FAUFRES R EEPHGERL S SRR EEEA PR LY -
FOE LR
(1) P FeLBAT4 % H A2 2 5 E 2 0 e L2374 R a2

FREE sz AapsFALAEREFLBA(T)]
(2) "RRLAE Y A FULE R 0 F O fog e AP £ A
HE AL (7);
(3) "L A NEEFE G A FULERE L F 0 O AR
AR R ARA AR EBA(F);
(4) =7 pe il bl
ERFRE T ARICENE L2 —f0
VAR SR 106£127 >
o] AT

AP A FAV AL £
127 1p 1,344,000
127 >0 fe L 319 %7 #he 4 £$71.344,000
B P A F vt F 4 2430,000,000.00
SR FEE 2T A e 45 =0.04485%
Xﬁm?ﬁ¢ﬁia?5¢ﬁéi%ﬂéF%iﬁﬁiﬁ”?ﬁﬂiwf
REE > mARERLTANE AL o iAo P

28

SEEP L GEFWARTELFS 2023 4%



MBI A S ERAPER)TREAMB LI E ARETR -

AP ARV AL £

12 1p 44,800.00

127 &0 e L35 %7 ipe L £ $744,800.00

LA P B 7 A0t £ 4 E +461,000,000.00

FLFRE 2T 4 pe £ 37 =0.04485%
KA EAREFLR S ke g2 g Fi-Th L BV ARN 82
FARIE &R ARERALVANE AL RIrEEOFTREF S E (407
MRV HAMAERERAETI)TRFB I RE A A

I UL | Al GO 3

12* 1p 134,400.00

127 0 pe L 39 %7 ®pe i 4 $7134,400.00

F A AR F et £ 4R E #43.000,000.00

* R FRE T 4 e & 3 =0.04485%
KR FAFREFEES P RREL R FATARLEFVRN 2

VARGE AR ERLVANE AL o eI D TG G & (407

MR EHAMA SRS RTR)TRFB L T AR AR -

S ARERF
172842 %=2 Hirdp
HELTMWARFTEEGIREILTEFAE (FREZRILRBTREZ 2 E)
ﬁ%%ﬁ$$?$?£@ﬁ¢‘ﬁiﬁﬁg?iiﬁc%m\ﬁ*ﬁﬁﬁ?%
EFEyEr (THTAEFEML ) CBEILRTEEFEREEIRT RS
RAAoT BRIz Hu fpl iz 2 TR 2 AREF TR LG5 67 £

106 £ 8" 31 p & ¢#&KF % 1060028196 5L ¥ 3¢ 4 sk o
Fﬁ_”;lg\-«’%"f_?" '}nyglé":
(1) #h&imnne RERTEEIMNE )~ THERT GRS

~—

/:_}/ivF/Z? B 2 'ﬁ i v 3\ W#E‘ﬁégﬂ‘ 2 Li—ﬁ-‘:’i’ '1%%?}3—12 \f’ &éif}:’"?
WAREAFZEMES QR P 2 AERFHE ST Hgrr 2
xLBipf”?J$14°@%49@%Tﬁiim%”’fﬁﬁﬂé

PRy B FERETHEEAL
(2) AAE2 GFPFL 2TV ELT OB IPEF AR EFFHFTEE
o
29

SEEP L GEFWARTELFS 2023 & %4%



It

o

BUNTFIAEE BTN RAEF I FIELFEN LA AR ELF
BF
CEIEFTEFEEE CALFRREE AL FEBELRT
LESBRFTRFTFLRF
(1) §R2PREREFFHZEL S REZNZRATTELE 247 L UL R
FRAZALEDE LT ABELARE  GRFERHT RS > 2 1
éga\ﬁ@gA\A%&\iﬁAég$$iA§%ﬂioﬂ@cA\
REAARALRABEFLERORTL &R § LA EAF > FIR2P R
Bhe 2 A AEL o f - FE o EEAP TR NBLAEF 2L AR
FRONTRAFPINAAELFTAY > SR TRHARELFT R
i
(2) Fgmmad HBILA R A AR A RS LIS P A
AE2Z P - REFANKREFFWHETRLFLTfFE o
() ERAFHNAAEFTALFFE o § AT TRMA 52 LR
ETFRTN S FEHPLEF AL LER LT ERIBALLETA
PR v R IR RAERE P R R i E
ﬂii%%éﬁ%%momm)??ﬂﬁigfﬁéjﬁgﬁﬂ,ﬁig
S ERES WA RS AN RS R S e A A
RAFE RS G A RETIR R AL RE
M)ﬁﬂé?&%ﬁ?ﬁ%ﬁﬂ %*é$y%?é£@?
&

14
EL]

N
»ﬁ
ﬁ
i
fux™
z%
Y Bt
_“7.

7@
m
V
)

_j

=
ot
\ &
P

6)§ﬂéﬁ%maé$#?%ﬁ %%ﬁéjﬁéﬁ%i’éjiﬁa
JPE o AR £ f

@)@ﬁéﬁ@%iﬁﬁﬂﬁ%%i R F R diE 2 pAsz
AL R i @;sw’ HAREPF T ME LT 4

(7)

(8)

%ii?ﬂﬁﬁﬁﬁﬁh@%

EROP AR EH G A H Y Y R Y B 22 %

ﬁ,idﬁk\m@mé,ﬁﬁiég @gv¢£§5m,ﬂma%

CREPEHPNOREP T IV EEFR T SREP L LN F Ao
FAEFNF Y B ERAF AL FAAAL AOBEP LR
DB

= =

z : ;E?%mmé’iﬁéi’%Tﬂ$B%i¥D%@

FEIEY RS HEHA R4 §FA

A FAIEFBERIRFTEFER 9 HAFRFTHRN2 ARG E0F -
30

CREIMART R 2023 % $4%



B. ¥ piA & o g2 B PR o
C.' iy o

D.Ewg* o
EReESHAFTREFZNRESL oFRPIPNFH o
FEEXEZ AR E- P21 g -

@)@ﬂé?ﬁﬁ%iﬁﬁi@éﬂ%ﬁﬁifé’@ﬁﬁﬂ*%ﬂiiﬁﬁ
RESERAE RS B2 pME L > GR2P Y AL m2 g
%%’ﬁéitﬁ%éiﬁ%ﬁ?’@uﬁﬁﬂﬁ%ﬂii%ﬁﬁ?%&
REH RHE3 55 g 2P HL 31052 o

(10) G2 P * A AL KIBSWHPF FL 15 BB LHMIEL 2 £F ¢
EE e

(M) gRaPad 4T AM 0P ET 2 BIEAN AR 2R
Lo RPN L VERAZILEBETAEH LR -

(12) G2 P @ rEEE 5L 2 ERUGFRAREL AP 5 ) M2
I S RSN SR g%aﬁnw;“ﬂﬁﬁﬂﬁ FEhsmy
BRI EE R -BSEY BT RS &ﬂ#?i$\id
RAREZE (&) REFANL2ZHFTAEF = I&.‘:“‘I"lé};’[@;l*ﬁlﬁ.'? °

(B)%w;iﬁﬁﬁlﬁﬁf#?%é$4’wm\ﬂ%%m wEFLd ¥z
4&&%’Fﬂ25#§$347gg EARAAETRFLT RS E
7o

(14) S Fp A4 S22 pa=iEr AR 4 o

(15) P k&g €2 /4 ~FHELZ G
'Iﬁ.,.“:ﬁ‘_ﬂ'é}\?””ﬁ F i B« F»%Fﬁgi’;ﬁ’( gpi\id

g o

-

f=
s
=

>
Bt
i

(w,

(16)

c;m\

N

I

.
2

Ex]
P
= +§T
=i
b
St

Lo OF By s oom (E ey

-~

—_—

-l

[y

RE B
~

T

N

X g

)

o

=)
>

(w,

|

N

R

(17)

_F.»
F3

~=p

N

#ix s
B2 &Fx e g
mEH ﬁ"‘q_;fﬂ ¥z _H
& & E TR
EX RS WA WA R 8 2

s
ﬁ

(18)

R AL Fp B Eﬁ'p%&’f i?&z} A%
PEFEREFAASAREBE LI T

31

)F;’é;n,ﬂ"%‘ g,xifu/'\"»‘tj;\;‘ e éu X

S
7~

NRZLREEA gk e
R T R

'L 4

2023 ¥ 4%



X
)
N

g
e

—ur

\_.
=
Th |

0%
-~
(38

oy T ey
i U N

Hy

N ™ & B

N

P

(20)

o

(w,
o]
o

)

=TI

e

Qﬂ

)
Ny

o B ow

|

»

(22) g w@;w\
(=) Fiééii
f‘:f_]]\ z o

AR E LA

Y ~2 3y

O T <

N

(=)

2.4 & 5F B EH
U)é$#?$ﬁ*”’%%
Jas E R AR E o R F
A 2N AR FE B

o £ g

T~

(2)
”;}F] T2 ¢ };3;\‘,(”
R FT AL FREZ
B fo g R R iRE
-9 S F 1 SN S -
PR i E i
Ak GE BHHR L

M2

<

-

t

x-‘:’—? ﬁkﬁf?~

Bé¢@?%ﬁﬁw4”*%§%ﬁiﬁgﬁﬁ

RE2HFTE i FE-

C. W 32 i P ffde FIRAC ~ B A 2

ié$ W*~pﬁw 'y R B

R

N /—_

32

PR N

P o~

&$TR‘?%§§’]‘§-?§—£”WP $ﬁ7ﬁ1§§’fﬁi L e R

e

#ﬁww%ﬂ%gﬁ
IREY 7 SR

~ EF’:;E‘;, #}T’I‘ ,

FRTE
AFAY éﬁ%?wﬁ@%iaﬁﬁzw<

o

@?#ﬁﬁwﬁ
fvﬁﬁ’:gé
AZARATRE LR A PHLAAEZRE S CFE -

.t

Er

ES

CE AR ARRE LR R

E:

DL
5‘%"*’:

DPAEPET AL L B RF
AV R F R

> e
= 7

BEGEE RS AL

o gL

3\5‘2’@] }73‘*\% v% T B+ - l-“o’—? 7'\BJ§$ [Es

RA R Rl P

%if%M’WX’f@?\

é$#g$ﬁ

=

o x-‘:’—? A ER
?%ﬁ IR

2023 §4%



Far 2 AR E2Z FTAZ P R LA AR FEE oV AR E B
BB REEEGT GRS > A @ L p e cHREA L RAA
A REPHZ AR B AEA CREA AR ERA B EFEEE YR
T2 &b FRALSEARF AETEIEREp e 2 mLEL 0 f
~FTECAEFEPRFRLAELEF FL AL ERT YT REFT
CRAELTAY  AERFBRRHALELFIRATE -

(4) A& FF
L TELA B é*ﬁﬁﬁﬁﬁﬁﬂﬁﬁﬁﬁﬁﬁiﬁiﬁﬁi’@LB
ZERELEAEL - FE o wFaRFLTAAELTAF ALK B
Tef refFiE e Mg i Wpd A E TG -

(5) AL FFPHERLEIT 2L TR TA R, A2 FA HFREF

ﬁﬁwéﬁ? GFW7W¢?%;4£$$°&%é£%§$ﬁmé

FHATIHE R RERONC FARFHE LRI AR T2 0
iﬂ“ﬂ’#ym%m’¢@*%f/ ~?§°z£$ﬁ§$+?uﬁ*%%€
EVT:“J-?/]J'EJLZPQA\%B!}$F.§. ﬂ}p%j\égpg B2 71
T RFEEE ST E FHEL AH B R 2R

6) A&FEBHEEs @ﬁ'*?]’aﬁ’mﬁ X8 RETE RSB
ﬂﬁﬁii‘ﬂi”%éw HFELBAE FAAMES L 97 B
B SAFRAE S ks - B BN NI R AL
W%iﬁo&wpvﬁﬁwwﬁﬁzmm\zaﬂié¢ S ERL Y-
FREWHET LB RAEFEWHEA LT T E > BAE T B
Tt 5 i T o

PERORUER FLFER KA ok d B R EE

\

0)é$#?#ﬁw$£%a?%%£ﬁwéaﬁwﬂ%a@ﬁ&ﬁwg@é
PRAAMELS R PLERERIEY FEEE LA B AR EAG
#?*é$%»~p@ BXSBEIWME ST FREROL K M

Pl AEREBHLE

8) A£FFWHAEZLE 2 PRE2 F il HErA L RLA:
PRERHKFEE D E A RIS A T E AL

(9) ALFFHPHEE T ART > BA AR ELFTE

v

A REmELS ?j:h}]ﬁ‘ m e T

i

@) FIHEFTARNTLHFTREAR -

(b) s FamAIMB B2 b /g2 REAE DAL AT 4

(c) @ﬁi$¢?ﬁ¥4ﬁﬁkﬁd*é$5#~vﬁ

(d) M xGEzgpAfed " fe Ll Ry FHE e 2 F
?Aﬁ1£°

() $AXFAFrELZEELEYH £ -

B. ik % *é$%’m»m%”w9mﬂ%é‘ﬂ%@

33

DR S éﬁ‘ii{/'”ﬂ%;‘;%' 2023 # 4%



LES -
C. izl ndlRijrr 2AE2F4 °
(M0) A& FF it iei2 £ 2 B3R 2R T RARE2 ApH AP 2 H

BERNP EIRECERELEFTEFL - AL FFRRERTF LY
¥PAFRIZEEP L2 FAFTALGP i - BETFHAHFLZES
WHE SR i IR R R YR PRI YRR L2
FEFTALGR i ST G HATLZ ESME P i > Hav
TRYEPPRRIALGELP S ERLPETAALNEL  FALAH
PECRGTANSL AL £ RLLAPMFL I HAEFE B
APRER o wE L pREd PR ERELF RS
(11)&;%;/%ﬁk*ﬁf@%ﬁﬁfr;ﬂ)f’ﬁﬁf‘;‘;‘zbffé BFMEL2ZFIE NG

G AR SR REEEEGRNG MRS B EE R ﬁ?ﬁ
TREAREL AP @%vf?sﬂ ’T%GF*\é B EFE P
1‘?4“’"5‘373’ Pﬁ’ﬁfigﬁﬁfﬁkﬁlﬁ]* FEREAAE R ZFTA
A RS BE A I 2 E\'Jp ffy-ﬂj’: f@sn'\’éiﬂ fa ¥ 2 i A

@F

B o LT &R T %ﬁ@iﬁ%ﬁﬁ*%*&mo

(12) gm 2P Fl L 2 >  RFTARE2FTAPF > AEARFHHERL A4
g HE W o

(13) £ %2 l-‘%’—’? %,ﬁﬂ]?(“fa EEEZ Oy LA niJ'EJL;j—T\ﬂ\BJ,}$ GES R xli;a Rd
EIAE L I R %g«f ] % é}fﬁazz} BJ,}$1-F{—~F‘: tﬁv}%‘::}%f&r‘]ﬁ TF_:t_.,«
ERNPAER P EEAFLE T2 52 A2Fd s RAZ 99X 24 2

o=
AR FE o R AERF RS LY

N

b

=4

\

\*

()& F §Hahb RFPRELPLE C ERF AL RFPPRTE P 5
A EEESVEFE

(15) R & 5§ i x WAL mg o inir AT £ fp7m #5302 9
FH37Ed o 2 ERAR L FHEALE AR REERG M) FRES
A e JEGIR N PARR R LT RN 0 AT AR R B W R
EEEPERESRRLSES CRAETANE  TARE - HAEXE

HAELFZRBETHAEDBHE A LR (T Sl S ANE S F.A
W BT 2P 2 x@wzszgf'&z}%QAwwﬁ HF
TR CEEA CEBARZAB R GEAR 0 A @RI A
ZFLEF T RESF R LI FEFABET WA o

(16)"‘é$7rgk PP R AR E BRGNP Ldg7 WAL ER S 2P
As BHEP PN o BY G A2 H LT ERY A o g MR AR
ﬁa;wé—g%o

(17)g Aigmit 2 R > ReFFPPEHIA LA AR T OF T T2 4

34

>R
T

f@ﬁé{zf% SR AT EAPR T 55‘—@—"}5%'@ R L
¥ el

«

D HETMWART ARG 2023 # 5 4%



%zg(;}f{o

(18)dh & W H et £ 5 B8 R 2 EAF 23 Em2 PR b F A
LR R AL £ R R R B g £
B iR EmA PG %?gﬁﬁﬁﬁéﬁ’@%aﬂia?;?

1\-3 W

ZORERE % - L Z iR R
S AEFEBHLRT P AR £ R A £ FEPH -

HRERT

TLRAEHFT 2282 R
FHARELRT S E2FR
AEMA S 2Z(HL)5 ()23

\\\Xr

AoRBREPE TE bt 2 T s

ESPFLEFFIY A EMT 2 ANER AL 5T A28 7 3 & K(F)
B2 I BT FFEE AR EGTA 2P L2 T~ K EETA ppFgE
H i

%
#

& PHE THPP IR PR
i :

.8

AEZHFTHEELS ZGHFTAT KT AT KFTREFE LT RIAe R -
a. FLFALFF:

FF AR CRIEARZAZEEASAITAR
¥ R Ak S T T VLRV T LE O S LE
Fo B W FRE p 2 SR ITPF AT
b. #F Az
FFRARTRiEARZAEEEL
# 3?5é$ FIRA R HE X F B LG *i\«*b»?/v\’}"’rfﬁ ~ e
NPPHFL IR EIFALEL  GZAZ RE KT
EE2 U] (FHEPIRE L UG]) 2 p L2 B EFN
TR F Ao
C. HFHM
FFARETAEERIA
# 'ﬂ?iiﬁ"vﬁlﬂ#‘z&f%?/#fﬁ%’ﬁf‘%f%? BES T
TR RERTRAEL  FHEFFLLE > BZP L2 R
fﬂo

d. T
AR AR TR E Abgms
H B A REWARRTRITEF W LR DR T
FEORY CRBTARS T B BT R

SEEP L GEFWARTELFS 2023 & %4%



(2) EXRTEHF LI AL RIHSAMP 3 2R

a. 2 h A
HEPMPFSLEFELE AL AR PR HE S 5 (F)
G s TP F AR DFEEAAA R EH O AHBI R
SARME SREELETHRLAZBREARE T

b. %47
Ef;ﬁ‘fﬁ%%*ﬁﬁ@*:‘%i%ﬁ%a I R R R R L
PIALAREALMAL i BE)2 G EHE G R AL R
FoAAAd ALEMAAREAR LT

C. T hFfF:
TE R R AR J(J"%%’IE‘%\' TR M b T
AEPRES G 5(2)2 7 - ROP FoEEI I ARG S
TEREFLLE iﬂiﬁﬂwﬂgip\’goiﬁ,ﬁéigﬁaﬁﬁi
FRT -

d 5 #&:
F”i‘# I StheddRd > AHId L5 2EAff

B) hifz BT AALEM A2 bt WA & E(H)F

BEGEA LT

Aiem@miiEg: AR106& 9 30 pizgs

BRERGRS < FMngaml

,@ﬁ.&é&f$jﬁwx3;ﬂ4Q0mﬂﬂm%z§)
HEATED S FEFEFLRTREAL SR
(201 7/05/22~2023/03/20)
FHELRA S TEEBRINPRFTA YL A F (2016/03~2016/12)
2K BT Rk REIE (2012/05~2016/03)
FTR L2 B R T F V4 £ A28 < (2003/10~2008/7)
Fro I HE o F %% 4 B (2001/08~2003/10)
#F# § 2 4 R (2000/06~2001/03)
—ERFEAEEEAZ 3
zl_aé:,‘b,/; = g
PR 2 F106# 9" 30pizs
4) As5m ALz gL
AREFWA R LAFATAITRLEE LA L2 2
FEARLES (GRATVWERIEFIEHLBERTER) » 548
a‘;’i AP PR E%Wﬂ;l%ﬁt ’ ‘Ef’fzﬁ_\$5‘;\g 2

fi%/gw tx %,\;M ﬁ»'ézg
36

SREM L GREMART ERG S 2023 4%



3.

(6) A5 A PpFERE @ L ETHIP L JIE BFR2 3%

RAFHT AR B ER2 B K,ért S UL P

Bobo 2P R NEARSE BE AP 0 b E

REFBFHEE S DANPIEFIAELYE S SAFRTARE L)

> REGWAREEREI FALZ RFTARE L ELEL

CIRIRRD <Rt

B. i@ LALLM AITI¥F- %Lz E
GELS S IR S S SR & P RS
ﬂ’é$ﬂ? AREREL S REZHRIE D

2ET G EEFETLE 0 BT EHE - RE

i% T RERP- PR LT AT RA

C. ﬁﬁk?~4?%% %Wﬁﬁ;@ ZARMAR T T RSN PR
FIFIFIR P 5 R 2R F7F

>

™
|
v
i
I
R

o

1\3

FEHFT R PhE RS EREBAFLIES 2 AT E 0 AL
EEBEAE R EBERICERE B
i%$‘4%mﬁ\% CECE R IR M LR 2 e s ERRL TR
%30 ¥ 4 FIL (Luxembourg) SAA. 2 2 j ik £(4 k)7 T2 2 (FIL
Investment Management (Hong Kong) Limited) &2 » %38 £ R & > F &
2 4T 2 AP AZ R 7852 o FIL (Luxembourg) SA.Z2 HiE A £(F%)7 12
7 (FIL Investment Management (Hong Kong) Limited =% 7 % § £ R =
FHET2ZFOF > R HEEBDET A S E N 0l R E EIRGE .
R T
> O FGEah ITE M BREE RS S Y b o ik %EI%‘KF'“
EgTi
oA ehi b d DR E B weh P SR E 23R 15 < RF
ﬁﬁ&%ﬁuF§§§%*¥o
> PREAET I MR E RS S B S Lo R e
> EE XA R el o ?I~%§€L§@_;}€jﬁa}, PN AN SRS W - S A LR
RIS RS TR T

éf LR TR 2 P R R TR R 0 3
AR ERRR PRAX2 B FE a4

£(% #)7 *22 2 (FIL Investment Management (Hong
Kong) lelted)ﬁ 1——[&] PEERAZ FP AR RE-RGEIFTAHB L
FHEILEIE ORBPAFAE FHB B2 JRBAE S REgHEIRFIRT
P2 e i igaad ﬁ*ééﬁ ZEFE S ERRTAL AR EFL R

37

D HETMWART ARG 2023 # 5 4%



BER 27 RN B EREIRATITA AP R Y o EIR T p TR G
A%£(4%)3 T2 2 (FIL Investment Management (Hong Kong) Limited)**
1981 # 42 BEL Rl T2 22 IKEERB L 2hH2 ¢ &
PERCANETR TP RO W SNEL BT G SN DS N ﬁ@%*a—&@kﬁogéﬁ
4£(4 #)7 22 7 (FIL Investment Management (Hong Kong) Limited) &% i& §
Bt 7 B p 2002 #0k > TR ERA DLW HIRED FHRFT &
FHRFLFE%RAAE 16 &# c FEAL2(F%&)F L2 @ (FIL Investment
Management (Hong Kong) Limited)® 4 5 ff £ 2 LT W2 R FTE5F XA 4
ﬁﬁ%?ﬁ%ﬁ??~%u$%ﬁ%ﬁi@ﬁ’F%%¢§£§W&ﬁ&%@
AT R)ALE 4 E DR AE

(G

& FET AT

)4ﬂ??%@$%%4£¢%%ﬁ%?§¥$%£’ﬁ

7 RES 2 BHESAISE & R
Fo PR SRS E% X T
oo P FE S IR ;\;”f‘gz{ RIE A
2

;
R LREH B EPAELE

&R
FE GRS R
PEKFFELIC L

d 2 FHEE7p Pz 48 2448 XFREAE 2L
CERF T AT RESECR LIRSS RSN R AR
egd BP AL FF NI F A ERATE LR A P AR
LI ZBEE 0 3 BT

e FPELRFTHEEIAN LGP JITH AL AP NFEFLES
FUHBELEIE FEBOIAB TP FITH G 2P LA
EBEAERDALTE

frpaf ARl wd FIAAE 23080~ 2 L 5iafer2 28E
b 2B AL E2Z FAR N MAEZXERES

g %}Lﬁ*v?@;#ﬁé\a”%\Kf\éf:ﬁ;“;}a”fﬁ\Q:};’Zg;}a”nﬁaﬁ At
AT ERFAIEZ EpAnfend 25 (¢ PRI

Mot SRFALIE2Z iy 2 e ¥ - &5~ (Additional
Tier 1 Capital) 2 % = g7 ~ (Tier2 Capital ) )2 3 &% > 7 (F42iF
AREEFTAREZ AL

h RFwREemiFHMTLE ’]vé.‘ﬂ\;l_‘;" EFAB TR 4 2 G X
(¢4 0 6 ERLFPMTRERT AL L2 AHWRPEL A B S

38

AREP L L NARTERG S 2023E 54%



SREEE L

# 7 » (Additional Tier 1 Capital)) & % = # & & (Tier 2 Capital ) )
i%éﬁ’*ﬁﬁ@iéﬁﬁﬁﬁ%@ipﬁii?&“”E“ﬁ%
Bz 4 (Total Loss-Absorbing Capacity, TLAC) i % 2 % &% » % ¢
REFNAEEZFTARELZLPAZ L wFFERPELEF €10

G e e R € R

REWE- 2P ERABFLTG (FRHE27H 227G
GESS R DS X R U RRNE S el X

*$
K
N
Y
b
v

PEERRE T wmu“A;@)

N

G|

iy

& -~
N

B

i
X1
“r@mﬁWﬁiaa%

EEFABELT

ZLRER 0 F WALEZ S PR (41\?';3 A %,\;fﬂ A K G8 ) HrEF (7 S0oE o
PRIz A

FFNE- 2P FFREAT I LR RS G R ESREE A
FAREAAEETAGELFAZ S CRFHAELFRES 0 7
Bt

HEWE-RETFF2ERFE (7 '*'§|¢’$ﬁ¢? NE
FWM R LRT AL B A it 2 A (P EP L AR
?%%ww.fépilﬁilﬁw§Wﬁnng§p_ﬁﬁi
(Additional Tier 1 Capital) = % = #g 7 ~ (Tier 2 Capital ) )% &
i 4 =z 4 (Total Loss-Absorbing CapaC|ty, TLAC)E %) ) 2% 4
WP EREAREETAGELF AL 2 PRFAF LR
%%ﬁ FAZL IEFRE-AFTEFRAP T ARE S 28
FAREZA T A= (ﬁr'}a A i\;}ﬂ/,,\ X is ) s f‘?—/'k"'ﬁfiﬁﬁﬁfﬁ
$ﬁ\p¢fi;

NE-GEFEPENAREN FEF G R AR (7
HERERFELREH I OREAALETAGELF AL
-2 WAREHRE EREFOTA BB P Y TRR ERERT S

Ve 33?
[

E R

BEIF2Z R AL

PFEWE- LR PRABRD 2P F LR FRI AT AANES
ZRFE 0 F WAREEE SRS ERD D2 TS (Iof A S e %
B FFLRFESATARMRE QLT AL L A WS A
AREEZFTAREZF AL

r»?*f:‘f{— él]v&&’}é‘k"]‘?&f 72 ’QE”FFE N —%ﬁ"i';?t Lz %fﬁﬁﬁ'ﬁé';;ﬁjx’
ERES A BRI O TR LR RS ST ARARE L4
P EREAAEETAY BT AL

39

FEeqE 20235 $4%



ERPEIZEINTARAES 2 B - LBt R
PP E- WHREFEIRTEFAEF RS- R - T
FATM AP LAY SR2F 2 FEY AERTHRLERS
B AAHFES
HFEWE-XFPRF LI FAFTAC L EET 28 2 74
WP (W A ERASE) HFL A BATARELE
AR ﬂﬁ’ii
FRE iz - %ﬁ%ﬁfzﬁé?éﬁﬁﬁéﬁﬁiﬁfﬁ’ﬂg
ﬁi@ﬂ\ﬁs$,—i”‘ I% B2 'ﬁéu\i—"‘ ;
WFERE-LAFABRIFATACHFEL S BRFFLAFATAR
EXERERS CHERBTACFE I P REERD Do T F T2
REBZDTAAARS 2P F2 a7 aRFE20 &%
z?ﬁ@i&@ﬁ?é@@4ﬁ¢14,
TP EERRUCTAAR L FEF I X EERT R & F L
PEES LS - B W ﬂzﬁﬁﬁﬁfgiﬁﬁﬁﬁiﬁﬂ’ﬁﬁﬁ
FTREGAPEIREAAEEFTAGPEZ A2 =+
PRIV AELFRAFLREF P FREAAEETAREZF A2
ST ELALIVEILI 2w AETFZ B &% 0 7 FRE A
AexFABELPAZL
HEWE-RAEZRFBIE R P IRERKTAE FEXE
BE R Azt R 2IMAERTRE- AEXFEE
R P ERERKFTAEC PRI RE R k2 g A2 -
ERFPEIBATACHFIERES LR AP AL LG ESK
Fhrhefmy2yt- Gy - A NI MGa2P LMy 5
WAPAEEY RERF N IBATACELIES
FPEEAREFF LG RESEIRA LR EERIRTEFAEE
Wy g Le i3 5L ifz - RAE 0 F
PRLEEFERTL A HF N S FEA o
PFFWRIPPAEEGFE(ZADNDP R FH /I P AE
CERES)REE P AREIREEATANELF AL E R
Bp P2 REESESF - BEF FeE - EIF DR ELEm
BR2PEEmPBHTEF A 5o
FAdATAEE RS B VAUTHETEIZ 2N L s RGP G
FRELESETRFAEIDNGEAL -
" FOHIFOEEFQEIFVEE S ZERITGE £ UH)
FHMELApHARTR o KARE -
SPFREFFN)AEHRBFERTZF5 0 ML FRF2 KRR
40

2023 ¥ 4%



SRAEER IR F(N)EL L RE 2 'Ft‘:i—‘*z’ﬂ E
APREHRERAS FRET AP ik s g A S

< 7/; xq.;“ ° 1\2 Vm THT

B.ALSEUNEFFOPRLEFRALBLJILRAE 22 1 2% > A4 4
ABFRE o
T RESB R FTRAEZ X F ARG A AL AILRAE 3
H)Wﬂﬁéﬂﬁ%ﬂé$xi*€ﬁﬁ@ﬁmi”*i
B2 B

b. B2 P 2 EHRLNEFREZRFAERAAE - LEIT2ZF
TR EEACEBRAREBERAR 7 FHEEND L
FifE o TR AR E I o

fdB ik

a. FI o @I ?#ﬁt&ﬁ;%"éa "RECERREATE 0%
ERAE I K & F SR R Lg iR A A TR § 4
ﬁ“iiﬁﬁﬂ@°¥ﬁﬁ§*‘§ﬁ~ﬁ%$%%ﬂ?4%£*€
AAKE R ZEE R

A e B REER § A 0 AR R R R
iR 22 PR AR L34 IRE LR ARRF R 2R g7
e ﬁ;\ oo

b. REARAENALEALEHR AR N E U RBSLERZAARLEZ A
AEFRAAELEFENIFIRE D IFR L G TAEMA
PT S PECEIREEHREERT TS RFT E

P iTEARS k£ ?g NEPFZ 2T 24P B R T RS ’%%i"

(2) B AR

R AR ENEFT2LBIAELBEREZAER T B EARZ p 12T

2 05BN PEABRAIREFRAAE L AR ET LA LAR LR

%#?%ﬁ* TRAENARE L R R E B H 2

SRS S AR N
8. AEJTH M %Y » RTIEPFA
()'ﬁa““&(W%)im B
() j,\ E&]P/}S“{/Lﬁwi‘ Ei}i',—%rl’-
P
a. ¥ A4 4 & % (Asset-Backed Security, ABS) &2 7 # & & # | &
(Mortgage-BackedSecurity, MBS)z % H-priw :
AF AP # % (Asset-Backed Security, ABS)

41

AREP R GELNARTEAG S 2023 54%



b.

ABS Z £ misti#am T AN EF FAFIE - Ritkin®)s nEe
’ q.ﬁﬁf?)r/’a\ IR F TABAL RS FFHES %”#}»'F‘\& ’ ‘F"l’g
%é%ﬁ47m£ﬁiﬁmﬁﬁ£ T AR LEALT & KR L2
EMFTARS A AR EFRESIHFFTARPESABS)X 1L FA R
bk 2 B Fars g p 2008 £423 2012 £/ 0 N2 AT
FEE IR EREP BT 0 kg JP Morgan S Fk 0 p 2012 E
A2 FRMABS 7 B4t B~ B4 B2 a1+ B tHAp p@&p
HE - FRERVF AR FLE 2R §F RELRw E DR
a.2 » # A& #$ | #x(Mortgage-Backed Security, MBS)
7 # A& | AcEE ¥ (Mortgage-Backed Security, MBS) 5 ¥ & #5432
% (Asset-Backed Securlty ABS)F &2 - A #X T AL 3 H A
PP AT MBS T oA G o A - A E RS TE F 0 FER
FRES R - z§ 2 Wy frF £ s 0 Ginnie Mae ~ Fannie Mac
% Freddie Mac - ¥ - #R|d § * £ @is4ps FeH MBS » ¥ ¢ » ik g5
PEAGFR T RAGRPF AR FEL(CMBS)E a2 2 A
LT LI é(RMBS)
tE R R R &KW "‘% TER=ZAEF S mmﬁﬁf? T TN B A
PR RPFES EMBPBPEE TR AR EST B B E
%o 2008 # £ph ki FPHFUFTABEIRFTEF > LAMBS
ﬂ“FiW%“ﬁ%@igﬁﬁﬂ“%%%ﬁW%FWﬁﬁﬁé’%p
FRAFAESFHLEARB AL BHEIFAES PARPE
Flm o G A ;g@» 7 Kk o
2 AT A G FE X (REATs)Z # i ©
REATS 72 # & #73 4 (£33 A ) #EHL 7 & 4 &
R XS RAF R E R e A

%
i
#x?“ ()»Ir. XERE ONEFDGREAEEIFAE

o ; Il .‘F’X

%

Ao T2 fn\r;’v‘%ﬁvﬁ: ' 13 &, - REATS 1
Rfi:&\éﬂ_’ ER "“F!*EET’ FodESLOFERFELHALENL 0B
FETREORTLL L EF B AES A £ 1880 & ke
v 1993 #F L ERAKEPART  CFBEF-BRFT A5 2R
TE s e A Aﬁiﬁfﬂiﬁr%’é?’ FE SRR REH B Z éi}'ig,ﬁi’iﬁfﬁm-&;

RS %#éi&\pﬂﬁvﬁ KRBT~ 1. Fr &F'T"{‘*é’?
% FCRFC R (S *?Ji@?]fr*#r FRl (A FAIHATAGEL EH
Am%‘\m

#’)‘»P’%)Jdii}‘fé4;7 ’Pg@i’likl*\iﬁxﬁ ;-ﬁ,;&iﬁxﬁ%j}i

@ﬂav«ﬁﬁ%am’Kiﬁ%\wﬂﬁ%‘%iﬁ*ﬁjﬂﬂ%ﬁ‘

42

D RELT AR TR S 2023# %4%



e

FF%‘_{%) i‘ég@:#ﬁ’f “g"/(iﬂ'ié'—f”}r‘*i

TR R ol MR A & % iR
i F bR R oy % % 4 (Proxy hedge) (7 # % - i 8
)2
L’

65

FefEgEsr - g 0

R 2 R ER ﬂs?$gg#m+ L BEEMT &
AREWKI AFAI N RE R EREE IR TRFERIL OGNSR
PR éaf’féﬁ-lligf‘qf(ﬁfj‘}z LEAKRE R ? iz§\$ﬁﬁ%)§’]‘§.“1‘ﬁl—— A 6
bR RF &~ # 3 (Proxy Basket Hedge) #h iz gdp o 5 4 ki
FohRAENKI AT M ETRIEREE BB G HITE B
R} o i i&ﬁ"ﬁ-ﬁ PE]'F. f’”‘““-x% P}iv l% BEEHE TR L Y EFR
BP 247 &g g 2 AP R T doF] B2 £ S ARM R T ey AR
T_o

b. IO F LEd A XA HI E AR ST 2 A b o SIE D P M
ﬁ%‘iﬁﬁ%ﬁ%@wzgﬁﬁﬁid&ﬁﬁﬂﬁﬁ%*%%ihﬂﬂ
AR S (SWAP) o d 30058 2 & 85 4 SR g mn] X X R E -
KERP I EAEE L (SWAP) » i 4 A Mdpg g amk b A, p
FERTN A GERT ARG F 2R T R E ST AL A

(4) AEFEFTHE ?\:‘ﬂk TR EARENR AR TORRE (AL FA
PRLE (REAER) ZARILRAE 3 F D Fdem il 7~ (2)

BT RGRBE
AREVRAI 2D G R FEFFAZHLEYR G P HFR G B LA
S RRIFIRE CKRFTH R CERREER G JIFRBLR G RE
FRFRE2ZRGIE CFENIRAGTFIELIE > FAAE 2R GFMERLLES
RRA* - HF A BEBFLEA LR GREBLET P H2HFTRGN 2
Pt A RRPE -
EAREGRESESHALFY KT RS LALERTHRAZENTTAE
hGFME L %EE, 4 Kid > %A 5 "RR1-RR2-RR3:RR4 - RR5
IBRGFMEE RRGP EFI SELAGEERFRERL > NP BLFFS
AR B PREAFHAN - BV FRRE R SR RAB R R F
R AEV RN EFR G KT HRTAFER G -G REFIFR K
R EE) A EFELRTE- R RFTAPRLINRTAEBS SRS -
FERFAALL BAEDRFERSRAP T > AL TR AERTHEERL S >
SR &2 M FTH(4r-E B L - Alpha ~ Beta 2 Sharp £ %)7 2 & 3K
BES gt TAEERE2FEHhHELAEF
(https://www.sitca.org.tw/index_pc.aspx) % 34
1. LEEFR G
MEEFFAEN2E7 R %
ek AR ERT 2RI F WA F R L0 e MR (2Y)

43

SREM L GREMART ERG S 2023 4%



SREPE:

—~

N

N—
—

(wm

(4)

Py SE O B R
‘%{\ T W

T
=
=
B
m

Nag A BT A FIAR AR 1 L HTF2
%ﬁ'%ﬁ&&&’»:%md»;?&ﬂﬁ°il55ﬁéf‘Vr’ﬁ“%i
Tl Bk TR A A A B LRtk o A T AT s
%j;lé v € B TRdt i R e
i

&
mg
3

—\

ok

._\\
‘¢/\

- -}
W

n ._v_.

R & Irpﬂl%fém%‘wt"f R e BT JIS 2 R R
%

e e
(w
=

en BB LR B2 R o AL A TR TR
L P F R B PR A JIF T a6 XD blde b HER ~ 3T
LT AR R AR R

for
|

(=
= &
iy y
By 3
3 e
- =
M e
o
g &
RN )
=

Bt

[Eig

!

o
St
=1
=4
4a
A
9
S
s}
. W
"
o
AN

F'x Eﬁ&”FT Fm*%—,y’ 7"\%
E FHP L HTREE

bl 173 (A

=
i
o
|
o
34

én\bé ~m
ook
/\ -
o
&
3
A
=)
Mo
-1

E3
R% AALRTE
4% LR G PE i PN

@

ﬁ

%
TR AR SR SR
22 b T R R T

i LT ?
§%”E4$i’%H“§%%££E§&§§?¥£L$H%@o
b

e E g2 RS g2

ArRERTLIENLTHVRARE Y, B KRR P Rl 2
R2ZBF OB ERZRASFHAREHRR L G VA A E7 0
HEWAREF PR PP FTHRA IR RBF LA S RS
M BTRELETAR G .

B.AR& e FATEN AR CRRP R LT ARG AR
T%i ﬁ}frigqu7 %, r‘vi*ﬁ-%—_“ﬂd F'f_xj;_’fgﬁ ,f_—*ﬁ’ , QEB f‘;&%%—_;&':%@i& oo gl
= &

o FIRFALREFEE RIS REE AR JFT AR TRE
BRRER B A 2R AREERGEEFERD o

Cmb & ML (RIFF 7)) 5 0 rT R Al g2

CA B A& AP BT ﬂﬁuzw%%é¢é@;ﬁm—ﬁ

Ak rb‘)‘l‘l% RAPME T ORI RET L RE R R AR 2

B o B R B L'% 2 2 JF Jfﬂfﬁ/?’ﬂi?x Wokih oy

L {8 — fﬁ 5 f;é_% r,‘fp"ml%‘ BV i AL Bl P @K% W z% B e

-~>m

3#

\

FIF ey h T gnkn s il 4] ""}45“ AREIE A RO R U 2
Fw””#?‘?‘f'}' (R S ﬁP%pi pﬂ\i‘gm%}igiﬁimi LXK o ¢
MEEE T T RNATE R RS Y T A AT R R AT

EHWARTEEG X 2023# %4%



St E o p 2005 EA s A R EE L g - @3 ohE g
@%*&%’ﬁ%ﬂvﬁé*ﬂ%'J’
%
[

A
]71
B E b AFIABER AL RS DB

A~
—=
N.
“~
_—
7\

ABEFPHEIIE - BEYRAE Y- BEY R a
A ) o WFARAEL R B R R AR
S PERE A ARILEEZ T A d ko A Hbﬁk&f&g#& vig 2
T o REE AR ERE o V- S G B AT
EanA T A d R h o gARA NIRRT AP FA

"

—=

7
~

4
koo i
TERARBIRBESBFH AL QIApHIE o2 F R
U Bt B AR augield i ky 0 AET R RBENL
s P R R P R e A AR (TONY ) 2 #rac
(TCNH, ) st idplk i e AR AR I HEH o d 503 B
A ' <R CRLEN - R SN ST S SRR S8 TN
AR UA PRI G o8 A Fhdwr R ARR o ATHA A
wing R o CNH i jiipft e it A3 E R F ¢ > 23 iz
fHRITR AR AL REFTAG L H A LS 0
B e AR Fanwd (TCNH =5, ) -
B)EL T+ Frtip ~ EARR 2L % ¢

AR 7B %
j‘z%ﬁ’f*#iﬁﬁ% % VoA F]ECp AR g B -4 %f’j 4 Jh,—-/’* eh
Foip ~ AL g 2 gﬁﬁ’rﬁﬁwwﬁm B R EaAER (4

i€OfWR EZ]R”era R FET AR S TR B ) F o BT
KR B A R AR

B.iT# % 3K 7h ‘& :
BERFTWERFRRSE AL > HERRTES SR T A
ﬁm%%};}iﬁé? fe L1210 A onds o A EFEM . ‘%#}i?"v?ﬁi#
BB Hed 7A@ XU § ATREDR R KT RTED By 7 4
SEEXTRERE L AR % do(@)2 b gﬁﬁg R A BRAR
FTADHEFEEFASERSAp > RS R LR R 2
O)R FIcRK P RN Z AL € ~ Foipfrifile 2 FE 2 H 4 0 ;ﬁfrﬁ»
B~ U fiar ~ AT a0 (C)F Ay NI R A # o gt (R T2
BRI RZE FAST R F A ] R R N T
Rk R ] (A)F TR A AR TS 6 R RS R 4oL
FEWRRZHEARRJIE R AF FALFE 2 ()R LA FF L2
GRB TR O A R RS 0 % R A AT A B
B oo

45

SREP G GELNARTREEG S 2023# % 4%



PO HFNITER B FEFAPOB T A B2 b FATES
g7 A 'fLrﬁ T e s B MR SRR e R T e
B g jW%@ﬂpW BE T ATED SR T MR iRl
FRADLE o Fpt s ANHIFR Y PBALTIEL ok F I A
REITED BT 5T A o
2. iﬁa;&%:
(1) ﬁ&:%“”‘ ié?ﬂﬁ%’%%&i)ﬁ‘ﬁi
;% FRARER R 2 b G e F%é$ R
d 1‘?‘—5%]&”*’? 7 2 xp 5o p T{&"Lr/f@mﬁ S FRREY
BF ARG REZFILIRT mi&f
(2) # &2 % ¥ = (counterparty) * FE 2 T % k&
B2 b L% A2 THR %hi” EAE(F8)F D
7 (FIL Investment Management (Hong Kong) Limited)# i & *} 37 %
AT R FReRPESIFLAEB I HEI LS
B2t g d GEIPRBRALTHENY 203 Lo MR FTH
PN PR HEMIE  EaE G R TR 240 AW
BRfE? %3 L HERFEERT AL AREDTEHE R
?ﬁ"um¢5%¢{ﬂ%§’mm1ﬂ%é$ iod TRFR 5 H S
Ao R ERFTEMABANE B K E N R DR K o
IFFEWEL G ' ERFESTF AL ERBEEHES
Do ARBHEHEFZ OHTARBT SREER TRI VP S
PR ET AAEV AT FEBEE R FES "57#“,?
FREBET R TSR F 20 BIF AR ART 2 2R
#;\'g‘ AEEZITEZ L% o
SHSFELLG R AAETRTSEUF &
?ﬁmé%L%EKV7 %
|j%bﬁ§&%£% %ol

—\

RESARFESRGELR G rﬂa*?&%*Jﬁﬁ%*?im
K2 Bl R EE AP 7 R HRFNLLFEASIRT
Ao d AT X FTH I FLiE. ])}L“ﬁi&rs ) “é‘]"f g g
REAR - £AHLEHRTF RIDF > F3 - B R S T
WA R RER R R /ﬁ»ﬁjﬁﬂﬁin/jjﬁl o Bt o R P FARE
FLBFEZAER-BHRFTEL2ZFEEIRE FXIFhe -~

EORK2ZBE o &z a*;»'? %‘;»E”‘@»'P 2 ET A f FIfI 5
A FHRES TR AFEFESFENI A G AE S JILARAE

5%%Eﬁ’é%%§ﬁﬁiﬁﬁ’*¢é£@aiﬁ@o
TS E T Y E N AT

46

SEEP L GEFWARTELFS 2023 & %4%



P

3%

EROPFEIRI AL LNV RGTRFE AP RZH A AL
SN L AR EL PR EE RS & R A s
%,;ﬂ%ﬁéA ,)}Lxﬁr’gv‘,’.\_ﬁrk;}g’lf%-\}ﬁﬁﬁf FoAREELFTRPERZ
TEEEERAREIOR G AST SRR FIAHRT A
Bl 2L o

.2 3|8 p =x g = 52 b & -
SIETEURAT SN F S UF RS RS S- IR § R U

r@de L isgrirendy 28 a“m\‘fﬁéﬁﬁﬁﬁﬁ
f:rﬁip’*ﬁt“é?”""'gpf-l‘ RS2 sl R L

PR IS ke 0 FTHBRFTR G450

(1) m%w&%.ﬁwwi%%%%?ﬁZEJ%Wii&ﬁ%’
g;,ﬁ:ﬁ«w Mo mEFATRAEZNE S REFHF

N
~

W
1
~

K

P

£|

E)

r
&

?‘s -
=l

>~

v
=i

*mﬂ‘

=

(TP

L PomF AT $m

e FERRERE B R

B) #HFENFANHErPHPr AT IL A G AP E G X

EHdFFPp FATATERIPY - f ;

WREF AR TG - BRI P T

AT ERL I T g o

(4) S Wb BT EEF XY

BREL O FEFBEFLENT R ARALTER 2GRS

ﬁﬁﬁﬁfw’ﬁwwx*ﬁ?A%?ﬁﬁéZwéﬁ
GRS WA

*é$”ﬁ& ﬁ#éﬁﬁ’?ﬁf?'w%p%ﬁﬁ%%f%

T . ﬁi&i*mf\%’?fﬁé\‘ﬁ,é

ERE D éml”é@@k%’ﬁwéﬁﬂﬁ%%xaﬁﬁwm&%

31%* AARTERGEASN AL ORER T B RAPHIE -

6ym§£§w% RN W
iéﬁwﬁﬁ%ﬁﬁzﬁﬁ%?ﬁ'\ﬂﬂ%f HEAMPE SN
ug;@_&xﬁ&;\;j\\%iﬁmgﬁﬂmkj AR AT o A E DA 2K
TR B A HIETE R ) R S ERIETT DT R A S

—~
N
A
ﬁ?ﬁ
%;1 e
B>
=
=
E-y
=)
=
=1
N
=
K3
~T
o
@lﬂ
E-2)
e
Sk
-1

wx

)

>N\"

AFA R R FFEYBFLMP SR G B S T E 2%
o LBEMT SRS FE B S EGAMT IR G AR B
>4 4

B
E?T’ﬁ"Lr’}"‘?&Kﬁi\%—iﬁﬁ&ﬁ‘°lé¥pﬂ_»*ﬁrﬁ‘gr@wp - ?
4;{3: ’ ,§é4§7 /iﬁgl% lEE#\l%wa’]{gE&#ELL/ﬁ@?Ei_‘
MTEMRYFEIME SPFOLR R RF]FE R LT A BRT

AETRABREADM L & T 2 R o

47

‘\F‘g;;‘_ﬂg%- a"ii/l\’dk%ﬁgk X 20233¥4$



(6)

SEWM A G LM

™ R - "F’#)»F#ﬂm#”l%m/ﬁ»ﬁﬂ b o KEBXIPMP S5 E
S LT AR EE ﬁ*%%%(ﬂmaéé%%%ﬁ
(reference benchmark)) - 7 K- & 5 ApBE 73 S-2 B @8 2 1 o
HWEH BB I AAMp S B B2 9 HRHAER BERGD
FEEAEN ST AR Yt adpiu e
R el B R N R L A Hon b R Z P (Ao Bk g 25
Lf«%%fx;ﬁ%\#p&é* e ¥ Eb—}l« Hw) s E]'J?;E’;fiﬁ"fé”%
%‘ti}'f@éerﬁrz%% SR IR LIS X e S
'g»*ifimr PRG-I I ESAAMF SR /S (TG
REHEHE ) AR hFEIAMPSENZ R KAl F A4
FALAZR' oW ETEEARILIZEIAMBF S A I H L2
P RGE R FRG I ZELIAME SN TS
ZHERFAMPHFLFEADISAPF A DGR REREE LY
BaiF s c TN BRI HIIRIILBFIF LI EIAME
PR R A TR LI HEZ R Rk e
AR ENEFIIFE S BL G ERE(FBE)T mz}—ﬂ(FlL
Investment Management (Hong Kong) Limited)#% i & ¢t 38 % 3534
2RV REIRIE FEe WA EERF S wé*%ﬁii’i %
NP G EWER R WIS S 2 A RS R
L2 5% R oo
ALERR%-RAAMF SLBABECHLEL > R PIRE
FeR SAPMBE T AR TR o 'e A7 o B R * FX P S 7
#*Q?hﬂm;ﬁ FERERPBEIBME AL rEZR%R
.ﬁ\ﬁp&graw&_bﬁﬂ T IR T AL o ph s AR T HH
5 OTC ; EEAME Sl GHEEH T - L HEOT AR R
B e A o
Rig—R*HELXMF L2 B R%G CRRBFTHNT TR
Boo FLEESAAME S FRUEAERELIH LI ZESHUEE
G R R R TR W HR o TR 2Rl o F A
B R T AR PR AR A AL G A Rk
BFTR ORGP 2R T A ERTEHE L RE S HET
ERRAAEFIVERL - BXIPME Tﬂpﬁ‘”?ﬂmﬁ
A-JIFddplc fREFRHGS > T3 - LFRPML LT
BRDEHOTA o Flpt > R LR FXMP S 72 - «L*ﬁ AT
FREHIEAAMFE S BRAEHRTPIHEFE B o &7 JIFR
TOAAHBEWUPT SR T A RS AEE R E AL .

\

4

e

b

-

&

MG ) WS A G LR

48

ERN 2023 4%



(2)

3)

(4)

()

j\é$%‘}—z*‘ﬁ/{‘r\i l%)\’ﬁ?%:?‘;%_’go

FF bR
RFREZESI AT AAAES 2 RS L HFTR G AT
FEERF - AEF ”l%:a‘flw‘x'é"'ﬁriﬁ’?ﬁz?ﬁ#ﬂ%@aéﬁ_
A2 BERFRGE > ALPEET NG FHER LR G KD BPEE
4)31\4@4;;_10

o HBERG TR FRE G Tdp A A Fldew BRI T A 2

FRIAIL 2% EHEF P HEIF TR AT A B

7i% ¥ (Refinancing) s 3¢ &3 3 £ RTR F E AL i&?sﬁ

ﬁﬁ””ﬂ@ﬂ%}»ﬁ‘ AN E T TR R R B S BT A A RS K

e L F b & (Reinvestment Risk) -

# 7 F % 458 ETF (Exchange Traded Fund » ETF)2 b *& :

A g NI TR & ETF 28 4 #s —\?;ag v g sz A b
AR ERPEBLOLE 0 & G R ER o IR T A
;“’nbﬂn%ﬂm#ﬂﬁi/ETF FFEEZpdom FARIFL o

B.in#ith's ETF BB EE XS eF f FHREETF F 9 d% >
HFAF § ETF- b ETF 43¢
FITRIGEPAFEREBEFFRIE DTN EF LR %
btE oo

C.# #h's  ETF chif 6 § Pl soip ~ (%~ 2% L ARED
FFE A Ao

D. g HGF-£4 b 'k * EBGFZL Tidg ETF i’ﬁﬁ’” R BETE T LS
AR AL EHEEL DR TS #ééﬁ/?‘xlffm"*iiﬂi
FAEFTAERES AR AL R ETHER A ER
FETr R F RS LY > ETF R F 28 s 2 Rk fe &
ETF A &5 A @ * i gia L2 W Rve %> % €3 ETF n
FAZEERG I &EF 3 %L -

Fodl ETF 2 p 'k w2 ETF 2§ St b "7 L & * LH 0 %

é%ﬁ@yEWiﬁﬁ%ﬁ%&wﬁm$W5’@*F?]ﬁ&]é

EGNTETHRE § 2N ER BRI A & T TIE

B2 dn Bt RpE o F oo A ETF 87 5 §oxd 8 g2 #ﬁﬁc*

ipF A IR R 2 F e Aldpdic A £ Hon R fidp £ ot B AT 2 4

ﬁ,@*m%$g$ﬁg@o

‘-Mﬂa ol

[N

A\JP B b aE s ;5',% ) fe

5

2
#
z

’

SRR ERY 5 ﬁi&é%*#%%%*—’%éf*ﬁﬁ%ww

ﬁr@'i)ﬁ‘ﬁ’“"p*@‘]‘i#“‘ ?ii‘l%lﬁg%"%i‘?— gE X - B S

E A SN2 T EE = LA %l"'oj\é?lﬁhfa;l E . ]Q#;Q%L‘ﬁ

Sopthas (Ao grgEFadd - )un o AeRd L HS
49

S N SN N 2023 & %4%



&ﬁﬁﬁwﬁmzﬁ%jQ%%iiﬁiﬁﬁﬂﬁﬁﬁﬁﬁﬁﬁéﬁi°
(6) #F # M Rule 144A & X4 M b &

A b lih et EFRRule 144A R F 5 A H 25 F &
ﬁlk’ﬁw%iﬁﬂﬁ%ﬂ@amﬁg5—ﬁ°m%ﬁ%$ﬂ’
Bl F AT sl gund o

B. T % k' FRMAFIMHETTERRUle144A F7F 52 27 »
FARFE RTEHRBMIBIFT N o BRSNS F TP S ERGE
FEZFAEF JERERTAHRE T AFREMBTR R
Flak Ll KFF T A TR L R MBTARTITE 20§
EP R a4 o

C. BHnr'%: "zé@flRuIe144A FEZFE U EEHT > FR
5 ﬂ#?ﬁ'ﬁi > ‘F‘ » |%f»§,7q—*’ ER LN T @%ﬂﬂ “L‘;xw ’ l;l = l%
v A Fl b 8 4eig S L ds o

(7) *#A &P R LAEFPRBFEE R FE I XL F AR LT
FoE R i B AEIRERT ﬁrﬁ*#ﬁflf‘ﬂ Lo~z i

el £ Flta g d o AR G L7 ad RETFad A 47¢ L

HOEF%&d%%iq_%W’FM%ﬂ@%%F$ PR AR 4

EERLT A LI GO ARM R -

@FFHELEBILFPMTTERT lﬁfﬂﬁﬁwﬁm B 5 -

#g 7 » (Additional Tier 1 Capital) # % = #g 3 & (Tier 2 Capital) £

£ 3 4F 4 sofziay 4 (Total Loss-Absorbing Capacity, TLAC)f % 2 kb *& -

PRATLEAS B FEMBHEF XL T AL LA KPR R P

WFELE A2 T B T 2§ R 4 4(Write-Off) & s &

e L Fuox i (a)y *‘ﬁﬁ%‘%ﬁ%ﬁéﬁ@?ﬁ g ey ki & (b)

£ !ﬁ,ww;mp OELSER FY TR TSN

HHAFHL B R B AT RO B A 2 B i

T (FI_I—Q'*Lr—r)EE‘?’,E’L\,\ﬁi“mF ﬁ\)i‘é?’rﬂ EELE - K

AP N B el E N T I N ) LT ﬂ‘%@ﬁ%’?i'*f&? g T

*ﬁﬂ%@im’ﬁfﬁﬁﬁﬁiﬁuw@ Vi ERZELILSOE

< hETE M R DR E o

HY EEARDETLAC f 59 (Fenf e 2br 5 S mif % > 7

T

N

TR AAMEEEARAL G ED o BRI EL L P F T S
FRAELF LA IAFEEF AT R aHALR > DR LR
WHE RO REAR R ERs > TN §ERR 2L MTRT A
& o

PR E AR FPMATTERT AL L LA LU ELFLE R ¥ -
HFAE % -7 28 TLAC Fir1 2R E A7 (7 %" P

50

SEEP L GEFWARTELFS 2023 & %4%



DGR LREFAFTRFEVERTRGE - LF X EB

ATR AR A#&ﬁ%ﬂlﬂﬁ?&%iW%Tt

%
11

A fIshe  JIFEGFERREF MG 57 3522
T‘Tﬁ%’lélgﬁ%ﬁ'ﬁ—%mﬁﬂ\ﬁxjﬁ'% ’ﬂﬁ{'ﬂpﬁ/” )
r—‘go

B. & i 7 R ' FlA R A 23f s PR PREF T L
Eis ﬁfﬁ’ﬁﬁk’f?" i X | FE P JIRE F T AR

‘F\"“t

T

FESRE
. "?I'_" $ﬁ7ﬁ’b§i§:€"g;‘ }_»"’TS '“Kév\l??]'“'“ ,T'x’:wfq]}:t}'ﬂ—l«?gg\:ﬁj;

AAAd FHRS S HRT A BT A 2 2B

WA TR

C.APh'& P HEA1LEMHETEEGE X "To fenf A b "G -

O

XA o

e T AR IE RIS LT ERE R e 3 TR N

b

@

E.G*h%kd X ERRAF FFod @y MikR? 2ERSE

*?ﬁﬁﬁ%’JﬁnF@L’*mﬂ%%ﬁTﬁ

F. 3@%'”!%?"’}» K ‘F‘ N f:f"k BRE P o (RIEE F%Wb
G.R¥FEER" L‘Lfﬁf%z?i}la%éif‘?#%iﬁﬂ\ml——— ) BB
DR EF &0 7 0 &mﬁmﬁ%%ﬁﬁﬁjﬁj rx
A s 12 VIS T C TR
]J\‘

o

—,ﬂ: i E'T"’F‘:B'EE"

Elx)
A

ﬁn

Aoy T E A e

HA 4~ Aaprm] P - (= S T)2p g
R SR

1.¢ AR \Jﬂiﬁﬁﬁﬁz

\

A
AR

T2

i
[l

K 3
5

4,

i

zﬁv

—=\

Skt
=£

tﬁ\

(1) 22 &XF@/ELHE > B gRaf 2 432 A48 ypmd i
FH AL P LARE R I FULERE 2 Y BT E e

NP s o AR EV 2 R IEFIEFEP I EIAFLIT S B(R LK
~FF REZTFFF K
E?F'E&Ti‘flg?bg\ﬂ'?f_i F2.2 5 A

TREREP P T

4B F TS 2 R RLT A E
PR rY BRI PER o R
FrregRAFLEZ LML BT
HETLY Y LR -

3
I
(3
?\’j
ﬂ

(2) RFAF AP EmAP N R A4 67404 &Y Py %ﬁﬂ&

méﬁﬁékﬁ;ﬁmo Ly @B s L E gt 2 B A AT

)

Kﬁ-"ﬂ_ %3:\}%:}:6!?1-7 > % o

@)@&Aéﬁﬁaﬁﬁﬁ“"i@%é$ PR R

BERHARFAREIF - ERAIFZER AT LI P

51

SRRME GE LM ART R X

o

\

['—

e
e

23

o

i

2023 ¥ 4%

R

s\
=

ol
R



(4)

(5)

(8)

*A@%%$f%$ﬁ%%ﬁ@ﬁ£@%$$ﬂ’ﬁw%$ﬁ§%ﬁiﬁ
Yo & @%4P’@%*@$é$ﬁ§%ﬁxﬁ7’%@%% ERERERT
REFFBER 22 A LL RGP Ld X R RE T EMLAS
Iﬁﬂil‘ffgpxii#ﬁ T2 ALTHE 2 o
FRAP e BAY R A A ARG ARG OTEd %v‘g‘“"'r"‘?
FTEMEAETA AP R L RERS § P EEL A RE
BYBH e Y PEA BT AT N A S b Eﬁi—iilﬁﬂéz
AP IEE S Ao Y AR AR AT IR Y B degi -
FpltotEak?! BR AR ALL AP Ld BXEY KPR
FIRLA LA T R AL AFRS F A A NEFTERR
222 5N p e ;m;h%‘ CFEHE o N0 PP ﬁﬁﬁgﬁﬁﬁﬁdﬁ = o ok
PR RFRE Y AR AR R A dedi -
FHEp s tmmdy R 7 i WY A - FEP
HEVAPRY MR B r AL R AR IO AR PR E R E
PR Aot - PR L R T L AP ¢ By e
BEF P RAEFE Y ME R - SR L) BE R R R EMRALN
FACHPE > AR tdee R Y R dedi - FEP LR R
FELHTZ SR B AT eI T ELH T AR 5 2
FER & i dE e Y PRI O B R REE S A iR
R PR et - Y EP P E S L RAGEN ¢ li"ﬁ )
R Y R PR Y pE ko
FRAPZHAGH GBI A SN L L s wE LR E 72
HFB TR MR KR FTR AR N2 AL AT
B HIFE A&%”*—uiﬁﬁﬁwwﬂ?&%o

ow;wg

REAVGNER ST AR A L2 ﬁ@?i"q-/—\j/%””%“"‘%!ﬁ%@
LA ?ié?%4f¢i£ﬂ&}ilﬁ'éf‘l%ﬁs§ E Y P2 H o

YA LM EITERREES g»’—“i\#,‘ﬁ'%aég%g:;?ﬁ gz
AR W FEARR 2 P L TR IR
ﬁ%iA%@@%&@ﬂéﬁk—ﬁﬁﬁﬂk%ﬁ%i%%%%iﬁﬁ&
R L R A R T
s ’PT“’“‘J-% ’*éﬁ,’e)—"ﬁ‘y‘ 3 o

ERNPHIFZERI U LR FERE 87 @%$ﬁ£@&$
B EFRG R LASH P REHRTAY R EAS BT 2
T RJZ2 352 e

» S~

2.¢ B A2 B2 BN

(1)

@F&$$%€L?
FARADBRME 24 - (L w)E (L T)2mp o

52

D HETMWART ARG 2023 # 5 4%



3. %

(2) ¢ P 4 LHBETFZ S

¢ F‘i”@s“*“' gD BEH A LER D2 & RIBEE S o8 T

d@%%¢%15% TEBGIE OB FFOP R F ML
i‘fﬁ-ﬁ R REBFAZE - AL P XRERITELT A U Z
ﬂwyjﬁwtv%%ﬁﬂh@Eikﬁﬁﬁdﬁtﬁﬁw’#aﬂﬁﬁﬂﬁtg
S RCAGE S
@%&aﬁhﬁiﬁﬁ@@ L el AP SR PERFEL
Hiﬁ*iﬁﬁﬁww%@@&%p;@ﬁigﬂyﬁﬁ,iﬂ&ﬁﬁg
Y R R FEE e Y AR R S BFALEY ML L s L 4
WP AP WA A S FE B A A E e Y Y
22 BYEPPELIRRE NS £ -

XFEEL M

(1) 2R &7 @FL i HFafWUEF 2 IWIFZEE-

(2) *A4XFERFFP LB TRLED ARSI pA = Lp g
PR A FE AR Y B AL P S B ER N R R
FRAHRFRES YA

FERFTRFTEIRLVVEARL T S22

(1) ERNPFRATATREILEEE =2 Y F&olr R LUPNE SR B g
BEE2 Y Bt AL R R AL FFBERLE Y BA2ZRER
RIS B EP PN o Y B 4E LTRY A o

(2) ~HE &F =2 pF2 f‘ml:

Al AE &3 2 2@ 0P R %jﬂfégli?ﬁ&fﬁ,ﬁéié$;g\
T PpAet B ““%B PR TR B A2 et p AR R B
Testd B £ 2 AT AL RFHEEEY BB &2 % - p b oRAL
FEPRHEED FHNI T E 2L ATE R YR FRE L2 AT
ir‘ail— ] ,z‘lﬁim—g,mﬁ‘r%o}@;{gigiE‘F‘if%’&_&r;iz]-ﬁ;ﬁﬂ:;":,

ELIE U LR *£W&$é$#?%ﬁ&%mﬁf% SR NEE el
LEs ﬁ?ﬁi";ﬁé PEE o RRP g -

B. 24 &3 2  HE2P2 A EFF B G W RAEp > A4
Eridz - gy pd GRAPEALEIWHEL P [ LR B
BEZHJLZHEEP S RFd GO ]

AAEGIREEDRTARTZFE > A HPEFEF] § o@D p A
R v AR EXZRE TR ERPHRT fﬂbfg/—w*’ii%aﬁf”»’
LR RS Ok (R LIPS flsfé’ﬂ EPHETES RS AAERERE
2 ¢ P R AR AR G2 S é”&¢2p£é$ﬁ%%ﬁ~
TERIFEREFT e mP A S X %?~ﬁﬁ’ g gdv gy
ARELER R AT HEAT A EH BT Eﬂ?k“ﬁ—éﬁ
53
P RELMAERTERG S 2023 & %4%



PAEEN %

W

lisgm@ o @ igaR2 A E2 g iedhe

B PRSKRTAVMASE EHTRAERT AT A S

?ﬁb;\@gﬁm%—j@fﬂi%;aiﬂl}i @,;g? ghT%&\ﬁ}\,ﬁl_b
‘w@?ﬂ%iﬂ??’§E25$@£$é£ﬁ§%ﬁﬁ?ga544
@%°”E??%t£ﬁ%%ﬁmwﬁ%gwﬁu TR R T 2 4o

&

Fomad s RAH RS LT BASRT A LT R REFE -

mﬁwﬁﬁ\a%£§ﬁ%@:

(1)

AR AP Az pA, PP RFAFREIOBREP I 2T 1D

i W
BPORFEHAA TS e g AR A L E A LM LR
Wt KRS FRLRIF YL AV R FERERY R e
B Ly A e v 32 A LB HFIHLE v 2308 - 30
FBEF w2 A R w e BAUML IR AR S FHE
REBRBERMTAY LR FRE T 2 FRE A R LARTL R
AR ERI L FRAENA 2GR B 2 gRE=E > &
%ﬁﬂﬁ@ﬂﬁ%%Iﬁﬂ%;ﬁﬁaz;%mg%ﬁaﬁaﬂmgﬂﬁi
B AL FRE -2 2 g B l’i—g PR RFAE AR ARD
REFREI I FRBTAT LI REI 2 A RBEEF S LT
EFAVRARULZ BRI L ZEBEBTLAND 2L EFRICEK? 2 S nBHE
o AR AR R ANLR FRE 2 FRETAZ
REWRE g7 2 F B E gl P el L R s s ARl
FRE R FRENMAGLRERE R 2 B E g o 3 R
A SR
B S

z% 1R
¥z A
Li5XFEE -
b. i gRIF AESSHLH B A2 P E kAR LR

54

D RELMARTERGX 2023 & 4%



LE%Tﬁﬁ 2 AL FRECEFTAGEI N 2 o 5B P RAT
ABELEBEE Y £F FHFA 2
(2) ¢ FF%‘?'&A*% Bwd i AAEELP R BE(abiE R E
FAXEFWEC2ZZFTARELS > 2 ETE PR & o
B) FRITIFLRFT AN FREANY D ()AL BpAP P
B At FEE DY v AR AAL e d 2 KB
BEELGRILFwp? AR Fp - FRPFLERACET
AR E2ZFA2Z RS (02%) "Rt Fri* DRFXAAET
é°§g25i@ﬁ??§§‘iﬁ%@%o@?ﬂ??@“%ugiﬁ
AT REHMBRIRTHARIGF AT AAFLEFMSAFALLF
B o RHBEHIER o S P DL F LR FEMI S o A2
BM % B0 iF 2 oci ¢ p o i % PEA A HAL o
TELE AR RASRAET v R AEH BB EPRZE T
giL%ﬁ%ﬁ%wiﬁ~é§ﬁ%%ﬁ%mk%?iﬁﬁawuiﬁa
BEPERZEY c FwEHR A ARAETA o KD P FF] A A

e B2

N

*dﬁﬁ
a.

(1)

B N

s
A ;f;,xﬁ‘}\»( 7
EFRLHE W
;gwwgiﬁ
EAaE e
£ g B H
L A R
FBFE 2
j‘éf?ﬂ‘ﬁa
5.5 w i 4lut b2

(2)

a.

<r

Ja

~

\{;

@n
ETRO A

Wa 3;:;.‘;

#ﬁ’l‘p&?@

REHS NEHE T4
_E’ix*”-n% Meon] i 2 e
2_ 1§35 mhif‘/‘r}% i ?‘k ) I

%%~ %0k
%ﬁg{sfg% .

M‘:\ R
=M

fo
>~

(\x,

ﬁ*ﬁm

4

A=

2L F
o7t

=% -

(w,

LRS- P

32

/%«‘fﬂ’l‘zls? o SR
TERL Jp i 7—\‘;/&:@%‘@.%5,3,
2,

F

SRR AL TS SR -

s

PO R IR T2 Hp “l:f%ﬁ: A

oo ekt FErsfEE

i
2 e

55

U)ﬁﬁ%é,ﬁa%?
Bamd: gELM2RTELG S

2023 % §4%



R
1.5 %
(1)

FPoXERE R v ERFIRE P Y R FEES TR
CREAREZ BT ARGRF G2 OPE
W

HIE PHEEESEE PRI
;’L—?-r% ?%’fé. ﬁfi‘/‘l‘}fﬁ"l%$

R LA R 43*;? g2 i TAFEL- Jl;éi";? g%fﬁl—‘ﬁ AR LA
SR

p'«ﬁgﬁ'% ‘E‘i‘"z%ﬁ.’Tﬁi"/‘l‘}‘E‘?z%‘

a. FEUTERAR RFFEL IS AT RS F N D FLTF G A Bt
T hE

b. & ¥ * 277 %

C. a3 & 24,

d. J &R v R bl irf ez e HREEH -

Fedh 2o )

E‘éﬁ—%ﬁb’ﬁ iRy SIEMr:J*glﬁ':%‘;w;%fér S BN '¢1‘j‘%‘?‘z%$

_‘7’_&
FEF X FAERHEF v2? 5 HRE w2 R 2AHd » 272 B
43

51]*@7,

QF |44 & A i 4 -

Ofegrpedt (LU ELALFHFHULERI L X ZAFEG L
AR AE) o

O E A gk i -
@F K242 R gR T2 2B ES -
(2 REAENEEIPAAEM LB FEFTP > FRETG 2 95
ATiRT A X ERBT AT
ORFEZ G2 BATBTTAEA  c GEAIT XA LM LPH IR A -
QrA L2 BFTOBEP T o
®£ﬂé?%i&éa&ﬁwig*ﬁﬁﬁ“¢§ﬁﬁzﬁﬁﬁ%
() REAEFREEP 2 AL RE WS FE REFTNRURRE L Kik -
M)%j%éﬁﬁ%?%ﬁ?ﬁ%iﬁ’ﬁiA%éﬁ B F T o
2RF AR EF P 2ED 2 HPE L B
(1) 2AExXF L f#E2FH TR L
| Hof | i ER 1
56

SEEP L GEFWARTELFS 2023 & %4%



ST P2 AR BT NPE AL G2
b)%ﬁﬁ»nﬁEW(lﬁﬁfF)ﬂﬁ HAEFAY
EF g A2g - LF (1.50%) 2w F > &p Rt
FoXpAAEFZPAERT EHL X .
WAL R | FULERE o2 0 LA R

—_~
I
g
\m
— b

ik
[\
b S

BAXF I GR LA ZEILIET 7 A
T%:m—'i.&p/,,\i? At (075A) L;L;}: » iR P /ES'L—;_L

M
ke

REFFRHELFMBRAAEETAG
B ook (0.26%) 20t 50 d g o P

AAhEFEpAEEY B -

EZ2R A

> 1

2Ll F
¥

PE

]
]

’

= B AREZ VBRI FF ARG I REF TR A=

(3%) >4 B2 7 e LARTE R A% £ B
JeBe? BEF R UYL F I EE P R H LR
GERFERTREGT O F S B LR A PR
%Ffﬁ:;~°

AARERTPRY (FREFAEFEAILIND) BB ELR
@*§$4»;ﬁﬁ PEFARELFAZ- O REFR T
L
ERLE R %iﬂiﬁi&?*ﬂ’%iéAﬁ@aﬂ<2>£¢m@

PR PV FEPREFBHEIFAL

}‘Ii\

PR MY T

ﬁ%iq\;’i%ﬁﬁﬁx:Lﬂiéﬂ’i;ﬁ‘?% FHEw
Do L RH R TR LT L7 R

(02%) - ‘E82EFwh» i » AAETA - g2
PESREH M E2 i RERMBRIRTHARIE G
T ABIENET zzﬁ‘mFFEVF?JQ{%%‘?* o NH
H2 PR e SO F 7 S FARGAERTE - AOER
PEgrire 4w ‘?Pii’ﬁ*ﬁ‘%/ﬂﬁ A o

o E (1) 252 P PHE X f e o
(2 14£4 %%ﬁ#ﬂi’$iﬁ%%%%aﬁW°

fEERE () F ARG P

(Gx= MRRFLLER LR (PRI, AR ET AL 2
BEPNE TR -EILIR B EET Hmz 2
PEPEFEET CAEMBFEL FEE PR )

Ho) REAERIAFEFRCLH TP A - LFEFL o

o) ARAEFRECEZON L ELRTLHELAT Y -

i

GINFTZAFPE AR E L pAeEFY B S o
EERFWHZ P ARE T2 pAEEY B K o
,.@?3“¢%4E?%do

ARG E AL B R 2 A Bospo N

57

WARFTERR S 2023 4%



A EZ RARE R
91.11.27 s p#%
B ki

£ pAredn 81.4.23(81) 5 pA 4% 811663751 5L & pf 5ein
% 0910455815 5Lz H 16 4 B2 £ R eyHm > w4 Mt L

fo 2. T FFL o

(1) FF 2274
a. pARMI02E1 7 1 pA2 FEX LS TERAGE* FE S 7T fdp i
e
b. X F A7 FARFHEFFSAY FARG FEFAEASNALY £H
LN RFERF O T AR R A AR ES ] Mg S 2 or
Ear FPEE2AAEE FE A AR -
C. AALEXFBAETFABENE v EXFZRFEZTHE > EX S 97
AR RN o A TR AR
d. AR EBIEAFS LEAZFIPHAAE P FBEES L TR
FEEE S W BACR LTI
€. FAEVHEI LI ERBHDPE T ZEFFE T RH UL
ﬁoﬁ)i:m do Jh 0T AR o
(2) X225 fr
§§4ggkn,&& fed REARHBEEIASI Mo F A FR
APHRPES IR
(3) & i-#

SEBELV TP EREF ML OLRE TR
4 2ELERTHEY
AREXFZAEREARELH 2 -
(1) ##%4 ¢
FTANEL - K ERPAAEFFRRBLIR AL E50
REEEZOVFAIEER P0EF 0
a. BIEFEFOF LEERNTFTALAGRAPRIBEFAHLE
Lz REEFREARF OLEEREAY > A s e
b. {#Hygm2FK -
C. L#A&FF WY -
d % By -
e. GmAP AL TP HRMLZAH -
f £ 1$&§&?4$&»'”1 AP S h 2 A E2
o -
g BB FL BERORLALEY H R -
(2) & #AR
a. kEENHLD 1;?’*%‘]%?\’[@;4 %},_ A gvi: j‘vi: FTHEEAE
ERAPPRLFAER-ERIP ARSI LB AR
58

)F;’é;n,ﬂ"%‘ g,xifu/'\"»‘tj;\;‘ e éu X

2023 & %4%



o

o

o

WMz AL FEFBHANLLT ZLBPE BREZ YL RTAI £
é*éﬁ%%,b%ﬁ*ﬂméﬁﬁ dEF AL A LB o XY
AFENE G APRREAZED e sF Y FRAL PR
REL R
£§456%%£§4gﬁ’ﬁﬁﬁﬁﬁ*i*@ﬁ—EUi’fﬂ%
AR FHECERIBENGFALRE S F A AR FHEE 8 kE A
222 RFA oA R E A GE RIS F I 2 9
HoAERERLEEA ’%@ﬁiﬁpwwl FewE-E 2 d
TEERAL BRI RIBRNFE AR FEANEFIXE
BH BB A2 2K F A
REAERANT G SRR PR X FAERUT 0 2L B
HOXREAZNAR LR Rl XEANLEAEREFFEF LT G
TE(FAER) FAFERRTBRE FAAEE FLAERE
MERE AP EE S N E I Ay T AR MR SN R X EN
A Ed %;;5453‘5@4%2‘5&%"11:?-%’?&@??‘*?;‘E‘EF:;’
% ?E“fé“'i??‘i”?’:“" ?E\‘fi ik.pa;}h*g#ﬁg],Txgﬁk@_&ﬁg}%‘_%é
AR REANFRFAER - FAEDERTLEZAEZAL N XE
LEREoF-oEEAMME LA AL AL L d
LEAERLEDT pEENLZ A ERLFFIp LT 4353 7
R B AT IR R PR R LY 0 R BT

REAERLAR BEFFRFRE - A2 - N RF AN
BoTgMREEA2 2l A2 - N RRFL o iRk
BB R RHOFALZRE 22 F0E 0 AR E L §RREAR
FRECZZZAFRABT AR LA T X E L ERLIAFER O B
F3 Ao gL EERI i RE 20 8k- p2 - P X F A
BRoded Rt F A2 didE\diik-r2z -1 IRF2Z o THEIEA
?*££4§&uﬁﬁ%&”*ﬁ

Ofz iz & { HG5m@ é&#?wﬁ

CENSS LR

ORIEI KT LA LA

REAERFI AU A2 I RETERIRTEERELE A §RER
2P o

FEEARTRIBL TR G

CEREEA P AR EH LB Y LN
59

I

R ﬁf—; ;L%"/‘Jﬁx

2023 & %4%



SREEE L

3)

APk o SR AR B B AT

a. BeE 2 hATE T A
b. xR 22 B FT EIRP T o
C.EMNd 2 A £2 TP KEFFFATERES PR L MMiFL

ﬁﬁaﬁﬁﬁﬁyﬁﬁﬁ@ﬁkﬁg ZE AT o e B L AR F

BH 2 $98 > 700 AR FRE R F
a BHEENBL2FH - LBIFARIZALRIRLAPTY T2
ﬁi§4,auA4¢70

*EE /i_i g

RS
fo

O
%
-H}
-
ﬁ
s~/
o
o
\
M
.=
N
E’F
N
W
(=
&)
=1
o
O 4
n:
3_1
T
il
\_.
=
2%
)o
4‘?
IR

$ﬂ4ﬂ‘&£%§$ﬁ*{#o

e S %waﬁw@;@ﬂiﬁ
FHEAAEFIEMAE A2 FTHRIEEF2LFH -
FREEA gﬁsp%iﬁiﬁﬁﬁﬁ
«rl 4

@ ™o oo

g é*ﬁ?%ﬁ@ 22 FH AT
.wﬁﬁkxiﬁ(“4”*1€§*6§%@ﬁ%$?%?%ﬁﬁﬁik

dﬁuAﬁéﬁﬁJ# ’%ﬁiﬁ LR L AEETAN B
EIAZOFAEFFH-RHEFIALEETAFEET A2 - 24k
%é‘*‘? ~ P%F_}{ Féf a;F.’Jf‘é_ I/E'iil’L U'JEE(/‘\%_’ ;\‘ {évi\“’/\‘:‘ ‘i‘:g\wl/&

A%ﬁ}%%@Fﬁ¥F¥Q gerk) o
e ARAEYHRE MBI ER P HRER (0243 FNY FARESR
EFhoEo gt

FRE-ZRFF X
oA r Rk et R (2408 g RN B

3
RE =
AAEREPELYE
RERFERNEER LS gRE) o
ZERELERMIRE (S 2 F O o B A RRE)
BHEEOF L s - E (4 )R ERE YA X P IEE S
IHRE)RRTHEF OGP ZEE > 2 FRF e R (242
ﬁifﬁﬁﬂiiﬁﬁ%&?kﬁﬁﬁwﬁ% Eo g )
H 4] CEF A REEORTALE ST AL RS
ﬁﬁﬁ@?%iiﬁ(?%*ﬁiﬁiﬁﬂ FEARERSKFT TN E

FELMARTELG S 2023 & 4%



o g pst)e.
J- BEARILEFA(RAETEFF LT RS AESPMR S D F

REIH BT [P EE ?%EH“4’*=€§*6§%W
%&ﬁ@%?fﬁﬁ%k'“gké)

ﬁ - %*u&ﬂ ERFRPF AT
13\ E%Fé“-ﬁ'\@q%ﬁ59 1B
P10 S AT A BER- 333513 ~14 1
%&Q;é (02) 6633-9000
T RFRBEE(SA)F ERERG . Ky
BPAERARFTC LT ERALTATY - AL2EVE2 A4
I B F R
b. £ *t 5535 ¢
2PN AE102 & 10 2 18 p =B E (2 #)
%t JRi:% ¥ (Client Service Agreement) > £ =
F

|

"~

<
]

NP 7R AR EFTAITY ~ 2@
F WP R LT ARG éf*ﬁﬁ#W;oﬁz%
103 & 17 1911\4 ES
(5) £# w2l
a. * & & Ll % PEAFTARERTETEAMME R SR A L
P EHRE T AR FEA AL oY A o
b. # I T A ML FTARE ~ G E ()RS RER
(Warrants) ~ B *t # £ 2 + 3 12 £ ¥ B% -~ A &% - RFHEr) ¥
Eaall SaipE: anBﬁ' I ok SR eI Eﬂll%,"’;z#\ﬁiﬁé{ﬁﬁéi%
EOTARE GE2THBEEBZ A 27ERL R €7 R b
RS EE R HEEHE A R anER G o blde o AR & TR T DT B
R IR H A AF BT A LT g e g
5%:%@14?‘p%iﬁg?ﬁ%%ﬁﬁ&%ﬁﬁﬁﬁﬁﬁﬁﬁ,u
AT MBI BE AR EEFER ST T L R R AR R
FHAFNEBRTR RS ARS G AH - AR B ERT o 2 RS
"\ﬁ'i‘fﬁf%' o IR A EALR o
PR R NP RS S A
(1) HRFr2u s a2 ZTH3052 0
X i

P

a.dlir: k¥ F f—w)ﬁé'ﬁ?‘ii;%% WERE 2 f'-;fﬁ TF A A Fpg ik £

we i -‘J

@m@ﬁ

21

]

%

‘\\

ABWP L BRLEMARTERGS 2023 §4%



SEEPE:

— W\
35

&

Ao REREARLE WU BEATI NG
FEARTPEESPAFH AR EIET R
BAlgERgiEdp nEdI L 08
2o
Q%;%ﬁgﬁg@uwg%ﬂﬁ%ﬁg—ii
SN -«‘\»%E/P LN ‘/‘;‘ A g A S
oﬁﬁ%ﬁié%ﬂi’?%ﬁr641Wﬁ

é%%ﬂhﬁ

SEERRGER AP 2LHP A LM TR
2g$$’§@§§g%i®ﬁwi$@»i

BRI R T E Y FARE- A BITFIRN o

%éiﬁﬁéiﬁi@*?@ﬁméﬂ”%¥‘

[P i SEEPE o

Wark o2 2 FEp o BT AR

@ﬁﬁﬁ%aﬂﬁiiﬁ%’%ﬂ%*ﬁuﬁﬁ
Mg E p ;a;sé;ip °

@FFM % a- bWT

,

_\/\/4_-%]1 , "(F]"\’T'J.E P

FViEE X

f

CROR
P MBS L F S EER o
AT AP R A RE S R AH B BEA TN

/ﬁ

)‘li\

7
.

o

ol
i 2 alEEs

G SRR O

FTE AR A :Q@r~$A
SCE A AR S
SRTFRETEMEE ER
EEPEE ) REBENF

R R
¢¢25§t£ﬂ%$ﬁ
;\:&L‘g‘y;ﬁ%,_’ﬁ;}%_},;\:_ﬁ%

P2=tps#Edp i
sidp e

TSR

}‘%J'l%‘ Bos BEEERE S N L 2 o 4o d R g R A T’E_%ﬁiﬁ‘jﬁ ' d
REFEAD AR L IR ST EL A o
PAAFQEN 02 dRRRBAR LRGN0 AT W LS
REBLF o AR -

K Frat L %%%&]é$£ﬁﬁkfgé$i’%%§ﬁ?A%

Jo e A A S é$*%$amiﬂ”@i&ﬁé$““£ﬂ LT

62
e EWARER AT S 2023 & %4%



EREFHA R LRA AR

FEEMHERTIRAF SRR LS

FREBBAEE
RE—-&+t=—%+-A=+—8
|
¥AERE BR/EETELA _ 6 FAA LT
ARG
3
SINGAPORE 283.50 28.24
HONG KONG 181.58 18.09
OTHERS 167. 08 16. 64
GERMANY 156. 01 15.54
GERMANY 19. 65 1. 96
GERMANY 13.11 1.31
UNITED KINGDOM 10.10 1.01
OTHERS 7.32 0.73
LUXEMBOURG 0
STRALIA 6. 60
SWITZERLAND Y L 6.31
AUSTRALIA 8 % % 5 6.18 2
GERMANY 74 B 07 8 Aot 48 A 5.89 0.59
&t 870. 01 36. 65
L AE
ot
L3
At
£ - -
EEETS - -
M EEHF(ERHF) - —
BATHH(SFH - XHF - BH) 104. 62
RAeH & (Jokk AR F 29.39
eH(F K A & W 1,004. 02 100. 0
BT L G (e r )
SRR (%) @wEm 2023% 12 B 29 A
f=%
AAA/Aaa 0.00
AA/Aa 1.90
A 4.57
BBB/Baa 12.01
BB/Ba 35.27
B 20.57
CCC and Below 9.09
ROE 6.30
RERNERE 10.28
aF 100.00
RFE- MR AFERALETAREF AL - I BAIF %
Ml FORD KT AWERTL A
RFE- XL ALETAGET A2 - 01 K o BAAETG
REEWEHRTF

SEWP L Fi

63

2023 % §4%



TEEFUT R ARLE
FRETHIFRR FRMAFEFNT R HES

#FHF AR

RBE-8+=-%+=-A=+-—18
(E=ET HFEBNBRIEBL) BREH

ENN CLEAN ENERGY 3.375% 12MAY2026 FREEFEZIA 42. 5 4. 2
CLIFFTON LTD 6. 25% 250CT2025 P 3 8 25 2 B T

STUDTO CTTY FIN 5% I5JAN2029 LT 22.2 2.22
MGM CHINA HOLDINGS LTD 5. 25% 18JUN2025 FBEEFZHA 211 2.1
WYNN MACAU LTD 5. 625% 26AUG2028 L 20. 9 2. 09
RENEW POWER PVT LTD 5. 875% 05MAR2027 a8 I 2 B A 18.3 18
JSW HYDRO ENERGY LTD 4 125% 18MAY2031 LEE 16 1.63
[ELCO RESORTS FINANCE 5. 375% 04DEC2029 LT 16. 4 L6
ISTANDARD CHARTERED PLC 7. 018% O8FEB2030 EEERLEA 16. 27 1.63
FORTUNE STAR BVI LTD 6. 85% 02JUL2024 o B Aot 16. 19 161
ISTANDARD CHARTERED PLC 6. 187% 06JUL2027 Lahig 15. 6 1. 56
IND & COMM BK OF CHT VAR PERP 3IDEC2049 FREEFLAA 15. 39 15
IABJA INVESTMENT CO 5. 45% 24JANZ2028 o ha R I 2 B A 15. 09 L3
INWD FINANCE (BVI) LTD VAR PERP 31DEC2049 FBEFZRA 13.5] 1.35
SHENHUA OVERSEAS CAPITA 3. 875% 20JAN2025 FRBEFL A 13.3 13
MONG DUONG FIN HLDGS BV 5. 125% 07MAY2029 Wi 38 3 B A 13. 19 1. 31
WYNN MACAU LTD 5. 125% 15DECZ029 LA 13. 07 L
LISTRINDO CAPITAL BV 4.95% 14SEP2026 BEEFLLA 13.1 L
INDTA CLEAN ENERGY HLDG 4. 5% 18APR202T kR B 12. 74 1. 27
REPUBLIC OF SRT LANKA 5.75% IBAPRZ2023 REEFLEA 12.6 1. 26
MEDCO OAK TREE PTE LTD 7. 375% 14MAY2026 HhaI R B 1. 24
DELHI INTL AIRPORT 6. 45% 04JUN2029 Wi dedd 38 A B A 12. 0 1.9
MGM CHINA HOLDINGS LTD 4.75% 01FEB2027 BEERL A 1.7 117
GREENKO POWER IT LTD 4. 3% T3DEC2028 RN 11 L1
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[REPUBLIC OF SRI LANKA 7.55% 28MAR2030 AR5 10. 1 L. 01]
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AT B2 ERMS
R SR
20.00%
10.00%
0.00%
103
-10.00%

104
-20.00%
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I
|
-30.00%

[

106 I 108 09 ‘11"‘ ‘|ﬂ|“ II11“I
_— et T L LA = At LTt Al M e B PR Tl e e =l s et R S .&-;*J m] 112#12}}31 .
Fadra (
EH /O MR #E=EA #Fif 18 A - = i EE | 44 (106410 30
A) &% EFH
FEEHERTERNFLLARBAYHE S Ran 0.92% -4, b6% -5, 70% -41. 38% -32. 93% NA -38. 49%
FRDMER TEARNAR LARA B VM E TR @z 1. 70% -4.T1% -6, 30% -44. 02% -30. 50% NA -40). 83%
HIER T EMMA L SARE #HY X TRz 3. 96% -2 89% -3, 70% -42. 00% -31. 23% NA -34. 83%
FETMER TRl F AR ARLVE i R&E 3. 06% -2.89% -3. 68% -42. 00% -30. 76% NA -3, 41%
WD MIERT EREFESARRAY A BT o ] Sreas 3.32% -4, 20% 6. 90% -42. 87% -31. 29% NA -34. 9%
B2 BMERT FRBFLLARARLPAR R REm @i 3.38% -4.07% -6. 29% -42.13% -20.97% NA -33. 82%
i i F RS Sl RS Ran 1. 08% -4.18% -4, 81% -39. 98% -20. 48% NA -3, 69%
FETMER TEAM AR 1A B VM E TR @z NA NA NA NA NA NA NA
;\'} KR MEHAE S €L 0L Rk Rl v A & o
LIRS QI TAR PP AREET AR BT CARE - ENZENTE
¢ﬁiﬁé$$ pACE 2 B dRp g o
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- 108 109 110 111 112
FRE 1.75% 1.70% 1.55% 1.71% 1.72%
AL ENAKI106 & 102 30 p = =
. q o a o o e
4, BT ER AR E2 63 3R AT A
67
CERPE: GEL A ART SR X

/%. /J_ §F 2}

N ;}—;\Fﬁp'; Wk

W

2023 & %4%



DAL AR L ESR

p’;
= T & 2 K S g5
L AL ‘_E_%v\ ﬁ}i rvf
X — ix =0
A A’ - #57% H
= _ T =
E=E BEEERE BEEE = HE =i B #HE) ELfice)
S WORGAN STANLEY AND CO. 0 32,75 0 82,751 0 0
INTERNATIONAL PLC
= DEUTSCHE BANK AG 0 82,606 0 82,606 0 0 0
= CITIGROUP GLOBAL MKTS 0 78,098 0 78,098 0 0 0
LTD LDN
(S BARCLAYS CAPITAL LONDON 0 N 0 72782 0 0 0
= HSBC HONG KONG 0 6,769 0 6,769 0 0 0
TZETR1R 212018 WORGAN STANLEY AND CO. 0 199,135 0 199,135 0 0 0
INTERNATIONAL
TZETR1R Z1 2518 UBS AG LONDON 0 197,184 0 197,184 0 0 0
NZETREZ1Z0B1H CITIGROUP GLOBAL MKTS 0 175,764 0 175,764 0 0 0
LTD LDN
112ETRTEZ12R31H | BARCLAYS CAPITALLONDON 0 124,820 0 124,820 0 0 0
TZETRTEETZTE GOLDWAN SACHS 0 89,206 0 89,206 0 0 0
INTERNATIONAL
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¥ |Baron 113 & Engineering, E: S
Dropkin 4% 29 University of LM
poat Virginia o # g
MBA / MA FIL Asia
International Holding
Studies,Wharton [Pte.
School of Limited
University of appointed.
Pennsylvania
& i *Head of Asian Fixed
Income and Hong
Kong Investments
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B , F i FEpEE G R | R kR
AL AL Bl 4 f s
ﬁ‘ ¥ 7 p #p B;;gc if; B;;gt :f:;‘ —“‘gq—(g))ﬁ e
# |Jennifer 111.3.7 30,000,000 [100% |30,000,000 |100% (% % : Bachelor of AR AT
% |Hsiao-Fung Commerce, e i
Koo University of New [ #7795 %
South Wales R P g
(Australia) FIL Asia
= fir : Head of APAC First|Holding
Line Risk Pte.
Limited
appointed.
EAEIESA 110.4.30 30,000,000 [100% |30,000,000 |100% |4 fr: % BB G & < &% [i2 A % L F7
p2 ERL el B R
R REEFEFT R | LMERT
B e P g P P gk
T IFIHIL FIL Asia
Holding
Pte.
Limited
appointed.
% |Li, May 110.4.30 30,000,000 [100% |30,000,000 |100% |#% % : Bachelor of AR AT
2 |Huimei Commerce, e R
A Macquarie LM
University, Sydney ' = & 4pi%
s+ Chief Compliance |FIL Asia
Officer, Asia Holding
Pacific Pte.
Limited
appointed.
BN E e

112212 % 31 p

o M TR
FEH hEREF AL R B R LT AP F AL 4
(FIL Limited) Bermuda LIESES A
RS- E 3 S L P FAZFH®LA 2P
(FIL Asia Holdings Pte Limited) AP EE R OTZLEE
FIL Asset Management (Korea) Limited|#T4c#§ FE L%t AP iz
PR A PR
AOTERALGNOTLEE
FIL Responsible Entity (Australia) [#T4eHfF FELMWIERT AT FFLED
Limited PR A A
AXPTRALBAFLFE
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FIL Investment Management (Australia)|#T4e#§ §E LM% T L2 P F LD
Limited PR A2 L g
AOPERALEOTZLEE
FIL Investment Management (Hong Kong)|#T4c s 3 §E LW W2 P iz
Limited PR A A
AAPETLHOPLEE
AOPERA LG OFLEE
FIL Technology Holdings (Hong Kong) [#T4c#tf §E L%t AP iz
Limited FHERE A A
AOPERA LI OFLEE
FIL Investment Management (Singapore)|#T4e#§ §E LIt A2 P LD
Limited PR A A
AP ER L OPLER
FIL Fund Management (China) Company |#74cstf g LT #ikt Aod k@i a
Limited FHERE AR
FIL Japan Holdings K. K. R B REL R AP EVA
PEORE A
AOPERA LGP LEE
FIL Management Consulting (Shanghai)|# 7 F ¥ 372 F %
Company Limited (Formerly known as FIL|l A 2 7 E B X 230722 5%
Investment Management (Shanghai)
Company Limited)
FIL Technology (Dalian) Limited ANPERALTOTLERA
Fidelity Business Services (Dalian) |[*# 2@ & & X Lm0 d 2 & A
Ltd
FIL Asia Holdings Pte Limited - Hong|* 7 T £ 23272 F %
Kong Branch
FIL Investment Advisors (UK) Limited|*# * 7 ¥ F 5% 2724 ¥
FIL Investments International AN 3 SN LR A
FIL Investment Advisors AP EE LG OTLER
FIL Investment Advisors - Hong Kong |[# 27 & ¥ 5% 272 5 %
Registered Office
FIL Investments (Japan) Limited ANTERALZOP2ZEE
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FIL Securities (Japan) K.K. ANPERALEOTZEE
FIMHK Nominees Limited AXPTEBRALGNT2ZEE
Oriental Glory Limited ANPEE LGP EE
New Crystal Properties Limited ANPEE LGP LEE
New Billion Holding Limited AP EF LGP LER
Eminent III Venture Capital AP HREGERARBLIZODLERE
Corporation
Harbinger III Venture Capital AP AEERARBEIZOTLER
R PR R TE S N CEP N e BRIl = I

1 ogmIPEF 2P 25 F2 - “TAM %K

2. 5B NP2 FECEBRANFLEEREF LT N 20K

JHHAAAGE NP2 EBAENP 2L FF T RA S EEA NG (T

VR AL PRl G- A AL el g

1. EEIHRFTEERPF GRH LR E2 LHFZP XFRE
B EFTAEFEFHE R poiE
112212 % 31 p
Aez 2 H i H 5 FHAMN TEEE MR HEAFHAME

e 90/11/21 TWD 1,756,186,489.00 27.031,589.44 64.97
EE 94/07/15 TWD 891,927,939.00 46,779,408.19 19.07
F A A& S 105/11/25 TWD 179.148.677.00 17,391,040.87 10.3012
Fi J i A 105/11/25 TWD 221.893.025.00 35.398,289.58 6.2685
F & 105/11/25 USD 962.883.23 87,241.41 11.0370
B i 105/11/25 USD 2.799,093.77 372,703.67 7.5102
i 105/11/25 CNY 15,459,027.77 1,359,021.61 11.3751
105/11/25 CNY 33,683,445.70 5,612,237.01 6.0018

S 106/07/05 TWD 31.636.482.00 3.324,570.58 9.5160
& 106/07/05 TWD 0.00 0.00 6.6197
EE 106/10/30 TWD 86,827,239.00 14,116,735.43 6.1507
EE A 3 & R B 5] 106/10/30 TWD 356,188,053.00 99,492 09450 3.5801
EE AR 5 106/10/30 USD 1,878,873.56 288,316.21 6.5167
F LR 106/10/30 USD 10,403.975.89 2,579,517.57 4.0333
5 PRV L NS R 106/10/30 CNY 4.278.162.81 658,098.92 6.5008
e A AARA AR AR S HRBES Y 106/10/30 CNY 16,211,380.38 4.607,529.98 3.5185
EE AT R HE R Ry 106/10/30 TWD 95,059,798.00 14,554,831.23 6.5312
Fi A&l A bl Ao £ 106/10/30 TWD 0.00 0.00 10.0000
5 A A AR RO 3 & 0 o AR L) 107/09/21 TWD 48,109,674.00 4,656,083.03 10.3326
5 A 3 & 51 3 107/09/21 TWD 75,272,137.00 9,982,402.04 7.5405
& R 107/09/21 USD 177,703.53 17,052.23 10.4211
& AR A 8L A TR 107/09/21 USD 500,552 .40 61,318.64 8.1631
ks A A ARE R A AR o R 2 R 107/09/21 CNY 5,591.601.11 518,145.19 10.7916
k1 A EARH R i 107/09/21 CNY 2,047 487 46 246,416.58 8.3090
5 110/08/31 TWD 308,936,874.00 35,543,650.13 8.6918
) A AR A A2 110/08/31 TWD 540.828.186.00 69,767,636.35 7.7518
k' kA AR B 1 328 Fx 4 51 110/08/31 USD 11,856,101.22 1,438,953.38 8.2394
k- A &AM A A st AR 39 Far 2 ) 110/08/31 USD 14,341.469.73 1.948,112.01 7.3617
5 b AR R A AR CE R R 110/08/31 CNY 273,169.61 26,178.50 10.4349
5 HAARH AT AR SR SRRy 110/08/31 CNY 0.00 0.00 10.0000
5 BNEE R &8 3 A S 110/08/31 TWD 0.00 0.00 10.0000
k3 ERE LA LNRA &L R Ran 110/08/31 USD 0.00 0.00 10.0000
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St A A R AR S & SR 110/08/31 TWD 258.896,123.00 30,480,233.41 8.4939
Pir A AR A R AN Mk mn 110/08/31 TWD 437.331.743 .00 57,681,374 81 7.5819
LA AR R ELHEa 110/08/31 UsD 12,524 358 94 1.553 463 90 8.0622
LA AR A A E LR 110/08/31 UsD 15.816,863 25 2.195923 83 7.2028
LR AAM BMYARFHRSBAY 110/08/31 CNY 0.00 0.00 10.0000
P FHANBES A AR A & A ARSI S R 110/08/31 CNY 0.00 0.00 10.0000
FEHA 5 i A G L S A R i B 110/08/31 TWD 0.00 0.00 10.0000
5 F WA U E S & AN A A A TR s 110/08/31 UsD 0.00 0.00 10.0000
s FRAENE Ao AN B iy £ L 111/06/24 TWD 70.632 340 .00 6.581,779.18 10.7315
A AN A AL S s LY 111/06/24 TWD 84,459 583 00 8.445 94507 10.0000
£ AN B 34 111/06/24 TWD 17.302,189.00 1,610,473.09 10.7435
111/06/24 TWD 59,468,987.00 5,938 380.25 10.0143
E R F WA 111/06/24 UsD 1,795,367.95 167,968.11 10.6887
s F WA MRS 111/06/24 UsD 2269 73681 22793544 99578
BHEAFREANTREISTHFANRS w4 4 3] 111/06/24 UsD 576,237 87 5390543 10.6898
BHEAREA TR TFEANRE 5] 111/06/24 UsD 1,988 359 30 199 665 43 09585
A H ML EFET A WA KA R AR FHRSmas 111/06/24 CNY 3815726 87 368,704 98 10.3490
ELESE ST e EAARA BAR AR SRS an 111/06/24 CNY 5,116,188.26 529,503.90 9.6622
EANE R ARFHRSRAR 111/06/24 CNY 1,224,922 85 118,375.32 10.3478
EENRH AP AR B HRs A 111/06/24 CNY 4.929,903.56 511,419.77 9.6396
) 111/07/28 TWD 18.052,183.00 1,492 832.66 12.0926
Bl i % AR 111/07/28 TWD 8,631.351.00 740376 41 116581
B % AN 111/07/28 TWD 15,577,401 .00 1,290,656 21 12.0694
KA B SR ANAER 111/07/28 TWD 11.774 366.00 1,009,773 35 11.6604
R E R A 111/07/28 UsD 145182134 123,789 51 11.7281
MR E R AR 111/07/28 UsD 629.405.92 55,479.46 11.3448
111/07/28 UsD 426,604.36 36,370.56 11.7294
111/07/28 USD 549 862.93 48,462.55 11.3461
N P N g === s RN , — o o
2. BT ARBEIAHRFTRFEEZEVFFAPFEL ~FTALRA ~FEZERAL
. e o )
BERE L LS AP ER o
<r y 7
I~ RGP 2
& o
)
Ao FFmaEn g
2o » 3 > v = < L . o9
AP PRTAYAFERE 2 E AR AN AFRLNEE > BREET Y
<o a2 ) 7 4
XEAREFECRTA -
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&+4ﬁ%Tﬂ¢%Foﬁ*%ﬂﬁéﬁ*;%W§iﬂmﬁm4¢%ﬁ £ LR
B0 RE R P R o LA BTy %ﬁ%ﬂm@ﬂf%ﬁu’&*ﬂﬂ
FUAFHFRELE > Ao at L ad IRFTRRFDAE > 2 2018 # 2
Eﬂ’?M%ﬁ%ﬁﬁ%?%’iﬂ@ﬁ?%@¢ﬁ?~ﬁmﬁﬁi%ﬁ;&ﬁo

TEFELRELIRFT A TAE HWEAFELERAP L2 HREL L -
Br 4GNS (P d B A FETHRE &%ﬁ@ﬁgﬁm?1®@ﬂ%@$ﬁo
4G G r SR IR A > 5C L I F v U H AL FE fe A 2k 0 T A
TG M A E AL A HEX N GV HFAGED P IRERY 2R
FAFE TP RAELZT %a#ﬂWﬂ%2w5ﬁ’%%ﬁﬁﬁﬁﬁ?56ﬁﬁﬁ
Bod MinEi ~¢ BRI S FRE I EL DT R RENUEHF - AP 7 GIRBB/ER
{;m*ﬁﬁ.%‘éiﬂﬁ]ﬁ%ﬁ%ﬂ’@ﬁlﬁﬁﬁi‘t‘@?la,';”‘9?1532018&43'”%"'1—‘“1#“"%“

WS

EE RS WXk e =% o IHSMarkit 23 A% > 2018 # &5 W WK F 7 &5
26%# &% = > WSy R € = 5 (Ericsson)

ARAILE F LB R

PR Y T EE—a Y RN R —T
e FE g PR T HQFI)E 2y 2 e i ¢ 2yes
A B3RS RAETRGY B r R L7 0 75 B RPN T
4% A %ﬂ°4g%'ﬁ% $$%wkﬁPﬁ%é£ A

ﬁﬁ%?%’ﬁﬁ%‘wi %4w%*'ﬁ@§ﬁz4ﬁiiﬁ’%
FAELE G Y G VQ:ﬁaa;ﬁnw%Aw’@waaf%%v%
%o AP FBE R "R A

C. ‘*%;{ﬁff“ﬁ’?%\féic
D. 4%‘.?5'\4/?—1’:&-’@%:} *%tﬁ’}#(% Y BEFDQFI 2t £
PR L

1. BTZFgr fRAEARF2ZEF ~ hHMEIEE: HEHFT

F AR AR

# R 5% B 1% # KT
2021 6.5718 6.3442 6.3561
2022 7.3050 6.3092 6.8986
2023 7.3439 6.7010 7.1000

7Lk JR:Bloomberg

(:) Fﬂ_w?ig_ﬁsé‘apy‘-'pg
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(1) %7+ &

&% R AR Gk AR,
PR 2 2P R RS E KN 7 &I
(- R%~) (k%)
2022 2023 2022 2023 2022 2023 2022 2023
bk
; :'r 2,174 2,302 |6,724 | 6,525 | 26,844 | 30,063 630 730
;7? ;[.Jxl —;“
: " 2,743 2,844 | 4,701 NA* 10,860 | 12,711 115 277

74 kR World Federal of Stock Exchange ~ Bloomberg - *3&: WFE & # & #

2) 2%+ 3%
wE AL o f 4y AR
# (it %)
E 7%
2022 2023

2022 2023 2022 2023
+ra s 3,089 2,975 13,911 12,546 3,164 5,045
R At 11,015 1,837 18,550 15,969 2,331 1,528

7 & Jk: World Federal of Stock Exchange - Bloomberg -
2. BF2EFF2ZFEFEAZ AR > ARESH AL -

THF B TF(F FEF TR LA )2 P
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4. mE2 AL

PR A~ TR

OE PR 58 - 1 587 9:30~11:30 » 13:30~15:00 -
O%H4IR : BB AX B 1BYED PN 2 -

(—) EATRE @ ERp
1 ‘i/r;,\"lf\)%fé& é;-&é_#*ﬁ‘z‘/g

WAL - F o RSB RN 0 120 BRI R K+ 47 Be(CPI)E 3 g 1
572%’};\ 12 B I kFTio4 @5 B2 aFFNER LT LEE 2%- 6%#’%}]’\ ;
BP0 b i e e 2 419% - S&PGbmﬂ&%%T’ip¥¢&§w’«
B ¥ PMI (RALE I #c) » #@ g1 & L0 d 5 @560 51 54.9 0 g
B HIEH 5590 R v BN EY ASABR WA > FTITH 2 A ﬂﬁﬁlﬁz¢ &Lz
14 %7 kBB AN EHE B KB o Fr S AHE T 2L N5 - Ko

FREWEIAL B Mo KA WP Lo LI 2B F o PRIREE PMI12 ¢
LS B wE o d W EATA - £ M2 569 B 59 f, BB R B
565 WP B PANE HERHE LI Z B F RES AN 196 -

E%ﬁﬁ*a’&&#FEAZB*#ﬁﬁﬁﬁﬁ**65%%%’ﬁ¢ﬁ%?ﬂ’
A S PR R T A IS RERE A S o G PR LWASTY H L2 2%
6% 0 15T B > 3 B HSEATH B il W AP A B »4%m9ﬂ’w%iw+aw
BRAGERTCEY A PR > FFF 5 hRA BRI REL Z FE Dy
MdE R w ARAIF T R RS R 4% PHEP KT o & R ent S og m
@%@%ﬁ?ﬁﬁ%’ﬁgwiﬁﬁ?é¥ﬁﬁgmﬁﬁogm%ﬁ%%%&%gﬁﬁ
T S BRE KT R S S e B Mg ok F R RS T L PR
kLo

EPRAEME 4 T (PPP) 38 » v A2 % %=~ SR - PR 2017 & kg
A o 13 TSR 7 22020 & GDP feig i 7.7% 0 o Aot (K o e
BRERDEGHE B v R H'f |5 H A v E s M3 A \igﬁ%"ﬂfr;},t?ﬂ:i;fﬁ
BAE TR (OECD) #gip|er & g1 2021 £ 3 £ 9.9% » = 5 # & 5 P G20
Z A o ‘ﬁP};?. 17 60%:= GDP ¢ Rp ?\z;}_/ﬁ 7ok o “f RIS lﬁP);‘:.mGDPJ» = 3
FCREL A1 apﬁ*rmﬁ%omw${9&+maﬁmvQﬁ%J’ﬂ&wﬁki“
BE ~ o B &~ T < %ﬁ%% B R PRI £ FFRR L aE o blae
PR AR A B ARG SR R 5B A B RIRBE AR CALE e
%&mﬁuiﬁéﬁﬁwﬁﬁﬁoﬁaiﬂﬂiﬁkﬁ%%‘ﬁﬁ‘*ﬁ‘“%Wﬁﬁ
Cendi o B B A T 58S 6% ok B R(MFN)c BT 358 f 5 8.77% > A [ &
Nred BLED - EFmPIFER -FRIL A A0 52§ R o igaﬂ'}lA
CHRTT A2 - o BY s o XA B A 25 /T o B R H W AR -
tho BPRDA CHE T B B ER-F AR FEPYR PR R bt FKT
KT TR B fod Y B oS it o 33 2021 enTFR (F& 4 7 &) #7 "% 1 2,179
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Lo p2018EM K BRI FEH AT (153 64 A2 ) LBLHE L o (14
AT MEBEEMY) P RAFERBEAAADSEL XA T HF kaigd oo

BB FCRARF 2025 £ - GDP 4 1 5V E ARG A P AT A
gk d e g BECH PR AT FAET 2 ANAIREFNAE L) JIh2 A1
g0 S ORREE G A RN B IR G0E o s 0 23R R ,; B A% o -Er
e r 2R pdatl k¢ o AR dFAar a2 A SERL AR G 24 A (Make in
India , for India and for the world)«7p & o F]ot & & o i 2020-21 € 35 & & R E
oot TArREE o HR P R EFE S _flE > 2 I‘AXE)\#E
Mo Bpo 24> UE P RERFE S w4oT

1. TR2IFFIEA P4, CFFERTMN6 Y LT AR 1,000 BE =~ o
2. HEFEST CEBTFEORTREE S REFL C BRFF L 2 R L
T EE R REE FUNPRGEZTAHZRZL > RITARAFBERTIE
B R PR RN R

3. B S RAMRATH] D PR FCRY 2017 &£ 7 0 1 pAsf s 2 JRIMR (GST) #7
FoOFEEEI - AR ABRMEY B RFERZHE T EER T LR BT
Ffto &R - @wuwﬁﬁ“&#%%%ﬁﬁmﬁﬂ HAi g EFEE F AL A
F 52 GST Arq|#-i 280 R & 2 H - i) o

4, >R FAEREFRL RPN FI2019 78 27 19 pEFAIEFK > M4 H R
pE kst T (ESDM)* 2025 £ #-p 800 A B4 B 3 4,000 mE Ao 5k
R 7ol 10 RARHE 1900 BE~hiFdgE 9 6@t aH
% 1,100 B % ~ A &

T AR AL F(FD)ATR 2018 £ 127 26 p - EP A7 1 2% g * B 227k 7 100%
RFELFTLERNTRE e LR FF - ’if@;ﬁﬁﬁéﬁiwﬂ 74238 25% -
(A ﬁ“gﬁﬁﬁﬁﬁﬁkﬁ AT TF EF e R EERPR G TEEL T4
HEHZEFAS TR FF IR RG T4 @x:.a% CRRFFFAL
—

##97 30pw ¥ j—ﬁﬁ(RBl)#'i LRFEIRE R
6. "Hc? AL EFHHERIE | FRRATEETH2018 112 2 p 7 s ik
t‘er“;J

;i:}é’r#a‘_}% 3+ % (MSME Support and Outreach Program )| > # /| & % & & &
2 ¥, rer R 6,500 F R A 4 L WA @ 172,000 % Briisd
{{%%ﬁ%ﬁuiﬁ’f”#§++$ ?%°

DR S SR 1o b §- R

3. BTz EFHPRAE ARSI HF BN E H R

ER 3B B 1 E R

2021 76.2312 72.3425 74.3375

2022 82.9888 73.8850 82.7350

2023 83.4025 81.1250 83.2100
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7k % & :Bloomberg -

(:)F_E_,,’F’P}"E‘F;?_QFLHQ

1.
(1) %7+ &

BIT2EF(7E 2 LB Bmn

HEDHFL R EET FEHEET
H BRI S S WERRT E KRS BFEEH
(Fa%~) (*m%~)
2022 | 2023 | 2022 | 2023 | 2022 | 2023 | 2022 | 2023
R R Bl
*,&AW;:E 2,168 | 2,370 | 3,387 | 4,340 | 7,043 | 7,200 | 472 840
5 R 5w ¢
7L %k Jk: World Federal of Stock Exchange -
(2) 2%+ 5
BE LA B EAE S A R 2
(+ i % ~)
wE F %
2022 2023
2022 2023 2022 2023
ERRTRGES L
Ei%:‘ 60,840 | 72,240 1,134 1,945 121 134
74 % & World Federal of Stock Exchange -
2. B2EPHZHEFEAFN A > AR ELFEAAE
3. FHF LG I (e #i e AN AR
ﬂ”ﬁ ERRIN- - AR I ZEES AP RAREFEFIRAI UOF [ E EFOF O
PR 2P gy F’”é] AT RE S P HBEFH P IRER R BT AR
BH- b DR A2E DR E e R AT R o
4, HE 2 E 3PN
O2spPRF 28— 3 5%7 9:00~16:00 -
OXHFIR - RAT AFE3BFEP P -
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Deloitte. RIS

HEFREM S HABHEFT
11073 At EREIZER100852018

Deloitte & Touche

20F, Taipei Nan Shan Plaza

No. 100, Songren Rd.,

Xinyi Dist., Taipei 11073, Taiwan
Tel :+886 (2) 2725-9988

Fax:+886 (2) 4051-6888
www.deloitte.com.tw

TEEIMNIIRTFRALABELARERLLASE 2B

1) 5}

TEDTMNEREERBAFABARETE AL RE 112 £ % 111 £ 6 A 30
BXFEAEABUERSEZAKE AL  BRB 112 #2111 %1 A 18826
AB0B2BEABBEGO A URAMBHRAME(AEEXRTHHALHE)
¥RACHTPEBUME T RELARETE LI EFMELE L ES S ERN N
BRELBBGUALTRAEZLHBREAGEEAREZREE At 124
RBEZMEREHBREAEREH -

# i

RO ARBAEZBMBER 2410 5% "HMBREAZILE AT ZEF - &
MMBREAFHAPITLIRFOEEN (T R2HEFMBRAECHFTHZIARSE
W -DHMUBRAACBEEERS, BHUIZHBABRIREL I AR
B B AEHGTRELAELTAATHIER I EHNRZIEAFRA & &
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SBATHH 221,542,421 18.79 139,022,570 9.53
FE & 3 Ak 1,534,956 0.13 10,354,309 0.71
JEU A & 23,247,159 1.97 44,288,345 3.04
BT B BER 115,568 0.01 22,973 -
i REd (MiE=) 5,060,369 0.43 3,077,904 0.21
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#HZ&+) 7,176,949 0.61 84,234 0.01
FAENSRB L —EARHTIHKRES
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® 0+
MONGOLIA INTL BOND SER
REGS (REG S) 8.65% 19JAN2028
s
PAKISTAN (REP OF) SER REGS
(REG S) 6% 08APR2026
PAKISTAN WATER & POWER
(REG) (REG S) 7.5% 04JUN2031
PAKISTAN (REP OF) SER REGS
(REG S) 7.375% 08APR2031

Myt

REPUBLIC OF SRI LANKA SER
REGS (REG S) 5.75% 18 APR2023

REPUBLIC OF SRI LANKA SER
REGS (REG) (REG S) 7.55%
28MAR2030

REPUBLIC OF SRI LANKA SER
REGS (REG) (REG S) 6.85%
14MAR2024

REPUBLIC OF SRI LANKA SER
REGS (REG) (REG S) 6.35%
28JUN2024

REPUBLIC OF SRI LANKA SER
REGS (REG) (REG S) 7.85%
14MAR2029

REPUBLIC OF SRI LANKA 6.2%
11IMAY2027

B AN E

SBEF—HTEHE
% A
BANGKOK BANK PCL/HK SER
REGS (REG) (REG S) VAR
25SEP2034
ol i

AatkHF—HTEHE
¥ A

ENN CLEAN ENERGY SER REGS
(REG S) 3.375% 12MAY2026

YANLORD LAND HK CO LTD
(REG) (REG S) 5.125%
20MAY2026

CHINA SOUTH CITY HOLDING
11.5% 12APR2024

FORTUNE STAR BVI LTD (REG)
(REG S) 6.85% 02JUL2024

CITIGROUP GLOB MKT FND L.
SER 960 (REG S) 0% CONV
25]UL2024

RKI OVERSEAS FIN 2017 A (REG)
(REG S) 7% PERP 23DEC2065

NEW METRO GLOBAL LTD (REG)
(REG S) 4.8% 15DEC2024

EHI CAR SERVICES LTD (REG)
(REG S) 7.75% 14NOV2024

(#KRHE)

$ 21,140,232

6,509,647
5,779,327

3,990,334

8 0 -

8,562,298
7,046,406
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CHINAOIL & GAS GROUP

(REG) (REG S)4.7% 30JUN2026  $ 9,552,343  $ 6,045,753 0.09 0.06 0.81 041
FORTUNE STAR BVI LTD (REG)

(REG S) 5.05% 27JAN2027 8,540,350 7,093,021 0.08 0.08 0.72 049
MEITUAN (REG) (REG S) 0%

CONV 27APR2027 8,192,761 7,835,778 0.02 0.02 0.69 0.54
SHENHUA OVERSEAS CAPITA

(REG) (REG S) 3.875% 20JAN2025 7,252,800 - 0.05 - 0.62 -
LENOVO GROUP LTD SER EMTN

(REG S) 5.875% 24APR2025 7,121,727 - 0.02 - 0.60 -
COUNTRY GARDEN HLDGS

(REG) (REG S) 3.3% 12JAN2031 6,940,065 - 0.11 - 0.59 -
RKPF OVERSEAS 2020 A LTD

(REG) (REG S) 5.125% 26JUL2026 6,157,566 5,932,120 0.09 0.09 0.52 041
HUARONG FINANCE 2019 SER

EMTN (REG) (REG S) 3.75%

29MAY2024 5,994,196 - 0.02 - 051 -
HUARONG FINANCE II SER

EMTN (REG) (REGS) 5.5%

16]AN2025 5,933,115 - 0.01 - 0.50 -
HUARONG FINANCE II SER

EMTN (REG) (REGS) 5%

19/11/2025 5,753,568 - 0.03 - 0.49 -
TIANJIN INVST MANAGEMENT

SER D 1.6% 17DEC2039 5,732,434 5,139,328 034 0.34 0.49 0.35
HUARONG FINANCE I SER

EMTn (REG) (REGS) 4.875%

22/11/2026 5,505,457 - 0.03 - 047 -
COUNTRY GARDEN HLDGS

(REG) (REG S) 3.875%

220CT2030 5,476,697 - 0.12 - 0.46 -
MEITUAN (REG) (REG S) 0%

CONV 27APR2028 5,120,553 5,019,513 0.01 0.01 043 0.34
SEAZEN GROUP LTD (REG) (REG

S) 6% 12AUG2024 4,697,486 23,793,640 0.09 054 0.40 1.63
COUNTRY GARDEN HLDGS

(REG) (REG S) 3.125%

220CT2025 3,986,047 - 0.04 - 0.34 -
SEAZEN GROUP LTD (REG) (REG

S) 4.45% 13JUL2025 3,842,153 10,330,031 0.08 0.20 033 071
COUNTRY GARDEN HLDGS

(REG) (REG S) 4.8% 06AUG2030 3,737,180 - - 0.08 - 0.32 -
KWG GROUP HOLDINGS (REG)

(REG S) 7.4% 13JAN2027 3,332,746 5,908,966 0.35 0.35 0.28 0.40
CHINA SCE GRP HLDGS LTD

(REG) (REG S) 7% 02MAY2025 3,178,192 15,256,555 0.14 0.34 0.27 1.05
RED SUN PROPERTIES GRP (REG)

(REG S) 9.7% 16APR2023 3,064,037 5,068,710 0.25 0.25 0.26 035
WANDA PROPERTIES GLOBA

(REG) (REG S) 11% 20JAN2025 2,872,711 - 0.05 - 0.24 -
RED SUN PROPERTIES GRP (REG)

(REG S) 10.5% 030CT2022 2,813,576 7,490,048 041 041 0.24 0.51
WANDA PROPERTIES GLOBA

(REG) (REG S) 11% 13FEB2026 2,760,431 - 0.05 - 0.23 -
SUNAC CHINA HOLDINGS LTD

7% 09JUL2025 2,508,440 6,440,263 0.08 0.24 021 044
COUNTRY GARDEN HLDGS

(REG) (REG S) 2.7% 12JUL2026 2,242,736 - 0.03 - 0.19 -
EASY TACTIC LTD 7.5%

11JUL2027 2,240,524 - 0.03 - 0.19 -
CHINA SCE GRP HLDGS LTD

(REG) (REG S) 6% 04FEB2026 1,901,206 3,985,738 0.14 0.14 0.16 027
YIDA CHINA (REG) (REG S) STP

30APR2025 1,748,521 10,559,753 0.28 0.28 0.15 0.72
SHIMAO GROUP HOLDINGS LT

(REG) (REG S) 3.45% 11JAN2031 1,723,522 3,483,872 0.06 0.13 0.15 0.24
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YIHUA OVERSEAS INVSTM 8.5%

230CT2049 $ 1,598,359 $ 3,256,546 0.35 0.35 0.14 0.22
CHINA AOYUAN GROUP LTD

(REG) (REG S) 6.2% 24MAR2026 1,412,955 3,876,140 0.19 0.38 0.12 0.27
SUNAC CHINA HOLDINGS LTD

(REG) (REG S) 6.5% 10JAN2025 1,299,770 1,143,659 0.03 0.03 0.11 0.08
YUZHOU PROPERTIES CO LTD

(REG) (REG 8) 7.375% 13JAN2026 1,083,446 2,311,815 0.08 0.16 0.09 0.16
SUNAC CHINA HOLDINGS LTD

(REG) (REG S) 6.5% 26JAN2026 1,078,411 1,897,611 0.04 0.07 0.09 0.13
TIMES CHINA HLDG LTD (REG)

(REG S) 5.55% 04JUN2024 1,045,496 4,905,557 0.09 0.20 0.09 0.34
SUNAC CHINA HOLDINGS LTD

(REG) (REG S) 7.95% 110CT2023 1,032,463 913,495 0.03 0.03 0.09 0.06
TIMES CHINA HLDG LTD (REG)

(REG S) 6.75% 16JUL2023 824,668 1,812,219 0.07 0.07 0.07 0.12
KAISA GROUP HOLDINGS LTD

(REG) (REG S) 10.5% 15]AN2025 765,328 1,467,784 0.07 0.07 0.07 0.10
EASY TACTIC LTD 7.5%

11JUL2025 761,746 - 0.02 - 0.06 -
KAISA GROUP HOLDINGS LTD

(REG) (REG S) 11.25%

31DEC2049 720,831 - 0.06 - 0.06 -
TIMES CHINA HLDG LTD (REG)

(REG S) 5.75% 14JAN2027 720,562 1,289,687 0.09 0.09 0.06 0.09
CIFI HOLDINGS GROUP (REG)

(REG S) 5.25% 13MAY2026 700,623 9,357,379 0.06 0.16 0.06 0.64
CIFI HOLDINGS GROUP (REG)

(REG 8) 5.95% 200CT2025 699,288 3,547,625 0.04 0.04 0.06 0.24
CIFI HOLDINGS GROUP (REG)

(REG S) 4.45% 17AUG2026 698,672 6,835,325 0.04 0.08 0.06 047
CIFI HOLDINGS GROUP (REG)

(REG S) 4.375% 12APR2027 698,339 6,526,366 0.05 0.10 0.06 045
YUZHOU GROUP (REG) (REG S)

6.35% 13JAN2027 690,321 1,556,963 0.06 0.12 0.06 0.11
POWERLONG REAL ESTATE

(REG) (REG S) 4.9% 13MAY2026 645,385 924,676 0.10 0.10 0.05 0.06
POWERLONG REAL ESTATE

(REG) (REG S) 5.95% 30APR2025 643,571 3,788,015 0.04 0.15 0.05 0.26
RED SUN PROPERTIES GRP (REG)

(REG S) 7.3% 21MAY2024 602,854 908,495 0.11 0.11 0.05 0.06
KAISA GROUP HOLDINGS LTD

(REG) (REG S) 9.95% 23JUL2025 599,194 2,679,331 0.05 0.13 0.05 0.18
TIMES CHINA HLDG LTD (REG)

(REG S) 6.2% 22MAR2026 574,365 1,108,134 0.06 0.06 0.05 0.08
YUZHOU PROPERTIES CO LTD

(REG) (REG S) 8.5% 26FEB2024 550,236 1,392,714 0.06 0.11 0.05 0.10
RED SUN PROPERTIES GRP (REG)

(REG S) 7.3% 13JAN2025 539,389 830,310 0.06 0.06 0.05 0.06
YUZHOU PROPERTIES CO LTD

(REG) (REG S) 8.3% 27MAY2025 479,049 988,619 0.05 0.09 0.04 0.07
KAISA GROUP HOLDINGS LTD

(REG) (REG S) 11.5% 30JAN2023 458,956 2,162,343 0.03 0.08 0.04 0.15
YANGO JUSTICE INTL 10.25%

31DEC2049 426,470 - 0.11 - 0.04 -
YANGO JUSTICE INTL (REG)

(REG S) 7.5% 17FEB2025 392,462 2,178,225 0.20 0.41 0.03 0.15
CHINA AOYUAN GROUP LTD

(REG) (REG S) 7.95% 19FEB2023 367,134 1,212,985 0.04 0.09 0.03 0.08
YANGO JUSTICE INTL (REG)

(REG S) 8.25% 25NOV2023 348,745 3,040,641 0.20 0.48 0.03 0.21
YANGO JUSTICE INTL (REG)

(REG S) 7.875% 04SEP2024 199,339 681,360 0.11 0.11 0.02 0.05
YANGO JUSTICE INTL (REG)

(REGS) 7.5% 15/04/2024 142,184 413,609 0.06 0.06 0.01 0.03
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FORTUNE STAR BVI LTD (REG)

(REGS) 5.95% 29/01/2023 $ $ 40,245,552 - 0.34 276
CHINA SOUTH CITY HOLDING

11.5% 12AUG2022 29,060,842 - 0.33 1.99
LENOVO GROUP LTD (REG) (REG

5) 3.375% CONV 24JAN2024 21,757,416 - 0.09 149
NEW METRO GLOBAL LTD (REG)

(REG S) 6.8% 05AUG2023 21,037,820 - 0.29 144
CIFI HOLDINGS GROUP (REG)

(REG S) 6.55% 28MAR2024 17,042,756 - 0.15 117
CHINA SCE GRP HLDGS LTD

(REG) (REG S) 7.25% 19APR2023 11,793,716 - 0.19 081
CHINA SCE GRP HLDGS LTD

(REG) (REG S) 7.375%

09APR2024 10,644,614 - 0.21 0.73
CHINA SCE GRP HLDGS LTD

(REG) (REG S) 5.95% 29SEP2024 8,452,726 - 0.21 0.58
CHINA EVERGRANDE GR 8.25%

31DEC2099 7,495,116 - 0.15 0.51
EASY TACTIC LTD (REG) (REG S)

11.75% 02AUG2023 7,051,526 - 0.16 0.48
WEIMOB INVESTMENT LTD

(REG) (REG S) 0% CONV

07JUN2026 6,506,464 - 0.11 045
SUNAC CHINA HOLDINGS LTD

(REG) (REG $) 6.65% 03AUG2024 5,407,351 - 0.16 037
CHINA EVERGRANDE GROUP

(BR) (REG S) 8.75% 28JUN2025 5,065,339 - 0.04 0.35
BAOXIN AUTO FINANCE I LT

(REG) (REG S) VAR PERP

29DEC2049 4,948,327 - 0.12 0.34
NEW METRO GLOBAL LTD (REG)

(REG S) 4.5% 02MAY2026 4,835,072 - 0.09 0.33
RKPF OVERSEAS 2019 A LTD

(REG) (REG S) 7.875% 01FEB2023 4,623,224 - 0.05 032
JINKE PROPERTIES GROUP (REG)

(REG S) 6.85% 28MAY2024 4,151,264 - 0.17 0.28
EASY TACTIC LTD (REG) (REG S)

8.125% 11JUL2024 4,078,930 - 017 0.28
YANGO JUSTICE INTL (REG)

10.25% 15SEP2022 3,955,386 - 0.27 0.27
CIFI HOLDINGS GROUP (REG)

(REG S) 6.45% 07NOV2024 3,807,842 - 0.04 0.26
TSINGHUA UNIC LTD 4.75%

31JAN2049 3,617,806 - 0.02 0.25
CIFI HOLDINGS GROUP (REG)

(REG S) 6% 16JUL2025 3,555,790 - 0.04 0.24
SUNAC CHINA HOLDINGS LTD

(REG) (REG S) 6.5% 09JUL2023 3,455,506 - 0.13 0.24
TUSPARK FORWARD

7.95%13MAY2024 3,417,187 - 0.08 0.23
RKPF OVERSEAS 2019 A LTD

(REG) (REG S) 6.7% 30SEP2024 3,290,043 - 0.04 0.23
KAISA GROUP HOLDINGS LTD

(REG) (REG S) 11.25%

09APR2022 3,286,382 - 0.15 0.22
POWERLONG REAL ESTATE

(REG) (REG S) 7.125%

08NOV2022 3,145,501 - 0.17 0.22
EASY TACTIC LTD (REG) (REG S)

9.125% 28JUL2022 2,994,173 - 0.13 0.20
RKPF OVERSEAS 2019 A LTD

(REG) (REG S) 6% 04SEP2025 2,933,735 - 0.05 0.20
RKPF OVERSEAS 2019 A LTD

(REG) (REG $) 5.9% 05MAR2025 2,896,272 - 0.07 0.20
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TUSPARK FORWARD (REG) (REG
S) 6.95% 13MAY2024

EASY TACTIC LTD (REG) (REG S)
11.625% 03SEP2024

TIMES CHINA HLDG LTD (REG)
(REG S) 6.75% 08JUL2025

RONSHINE CHINA (REG) (REG $)
8.75% 250CT2022

KWG GROUP HOLDINGS SER
EMTN (REG) (REG S) 7.4%
05MAR2024

YUZHOU PROPERTIES CO LTD
(REG) (REG S) VAR PERP
31DEC2049

SUNAC CHINA HOLDINGS LTD
7.25% 17JUN2022

RONSHINE CHINA (REG) (REG S)
7.1% 25JAN2025

POWERLONG REAL ESTATE
(REG S) 6.95% 23JUL2023

TOP WISE EXCELLENCE ENTE
6% 13MAR2049

SCENERY JOURNEY LTD (REG)
(REG S) 11.5% 240CT2022

CHINA EVERGRANDE GROUP
(REG) (REG S) 12% 22J AN2024

SCENERY JOURNEY LTD (REG)
(REG S) 13% 06NOV2022

*

NWD FINANCE (BVI) LTD (REG)
(REG S) VAR PERP 31DEC2049

GCL NEW ENERGY HOLDINGS
(REG S) 10% 30JAN2024

NWD MTN LTD SER EMIN (REG)
(REG S) 4.5% 19MAY2030

NWD FINANCE (BVI) LTD (REG)
(REG S) VAR PERP 31DEC2049

FAR EAST HORIZON LTD SER
EMTN (REG) (REG S) 2.625%
03MAR2024

CHINA SINGYES SOLAR TECH
SER REGS (REG) (REG S) 6%
19DEC2022

TIMES CHINA HLDG LTD (REG)
(REG S) 6.6% 02MAR2023

RONSHINE CHINA (REG) (REG S)
8.95% 22JAN2023

B

CLIFFTON LTD SER REGS (REG S)
6.25% 250CT2025

RENEW POWER PVT LTD SER
REGS (REG) (REG S) 5.875%
05MAR2027

JSW HYDRO ENERGY LTD SER
REGS (REG) (REG S) 4.125%
18MAY2031

ABJA INVESTMENT CO (REG)
(REG S) 5.45% 24J AN2028

VEDANTA RESOURCES LIMITED
SET REGS (REG) (REG S) 6.125%
09AUG2024

INDIA CLEAN ENERGY HLDG
SER REGS (REG) (REG S) 4.5%
18APR2027

(BRE)

$

$ 2,586,913
2,087,645
1,974,016

1,961,847

1,695,168

1,687,409
1,155,780
1,077,007
1,061,116
953,002
835,119
510,615

417,888

316,501,522

605,655,987

22,002,311
15,231,531
12,271,278

10,757,407

6,031,607

26,378,883
14,454,444
12,681,969

11,324,568

7,069,483
2,334,281

881,687

66,294,134

75,125,315

27,230,623

18,216,324

17,066,487

15,161,049

13,953,162

12,092,832

17,329,330

33,189,536

10,950,088

13,786,965

10,836,584

10,232,184

0.09

0.47

0.08

0.04

0.04

0.20

0.13

0.05

0.06

0.12

0.04

0.12

0.08

0.06

0.06

0.33

0.04

0.11

0.05

0.28

0.02

0.02

0.03

0.04

0.16

0.08

0.04

0.11

0.13

0.05

0.14

0.27

0.08

0.05

0.06

0.12

26.84

1.87
1.29
1.04

0.91

0.51

o
o
N |

2,31

1.55

1.45

1.29

1.18

1.03

0.18

0.14

0.13

0.13

0.12

0.12

0.08

0.07

0.07

0.07

0.06

0.03

=]
[l
[95]

41.52

1.81

0.99

0.87

0.78

(20 [=]
— [
(610 (=3

227

0.75

0.94

0.74

0.70




(ARHR)

£ B OGenBASERzENL b B B A B 4 W
# & # @ (¥ 1 ) 112464308 111464308 112465308 111465308 112464308 111464308
DELHI INTL AIRPORT SER REGS
(REG) (REG S) 6.45% 04JUN2029  § 11638016  $ - 0.08 - 0.99 -
GREENKO POWER Il LTD SER
REGS (REG S) 4.3% 13DEC2028 11,369,103 5,808,173 0.05 0.03 0.96 0.40
GMR HYDERABAD INTERNATIO
SER REGS (REGS) 4.25%
270CT2027 11,118,167 - 0.11 - 0.94 -
VEDANTA RESOURCES SER
REGS (REG S) 8.95% 11MAR2025 7,333,134 21,987,276 0.03 0.08 0.62 1.51
INDIA GREEN POWER HOLD SER
REGS (REG S) 4% 22FEB2027 6,551,227 11,663,964 0.05 0.11 0.56 0.80
VEDANTA RESOURCES SER
REGS (REG) (REG S) 13.875%
21JAN2024 5,696,735 5,354,526 0.02 0.02 048 037
FUTURE RETAIL LTD SER REGS
(REG) (REG S) 5.6% 22JAN2025 47,161 674,163 0.04 0.04 - 0.05
GREENKO INVESTMENT CO SER
REGS (REG) (REGS) 4.875%
16AUG2023 - 24,792,753 - 0.17 - 1.70
GREENKO SOLAR MAURITIUS
SER REGS (REG) (REG S) 5.55%
29JAN2025 - 13,885,325 - 0.10 - 0.95
VEDANTA RESOURCES LTD SER
REGS (REG) (REG S).375%
30JUL2022 - 5,920,354 - 0.04 - 041
10 RENEW POWER SUBSIDIAR
SER REGS (REG) (REG S) 4.5%
14JUL2028 - 5,273,025 - 0.04
LODHA DEVELOPERS INTL (REG
S) 14% 12MAR2023

- 2,168,186 - 0.55
157,474,020 193,852,432 13.36 13.29

BREEE

LISTRINDO CAPITAL BV SER

REGS (REG) (REGS) 4.95%

14/09/2026 13,122,076 - 0.08 - 1.11 -
THETA CAPITAL PTE LTD (REGS)

6.75% 310CT2026 10,070,646 10,324,470 0.23 011 0.85 0.71
STAR ENERGY GEOTHERMAL

SER REGS (REG) 6.75%

24APR2033 10,065,752 9,334,727 0.09 0.08 0.85 0.64
MEDCO LAUREL TREE SER REGS

(REG S) 6.95% 12NOV2028 7,170,545 . 0.06 - 0.61 -
MEDCO BELL PTE LTD SER REGS

(REG) (REG S) 6.375% 30JAN2027 5,883,284 - 0.03 - 0.50 -
THETA CAPITAL PTE LTD (REG

S) 8.125% 22JAN2025 5,876,987 5,793,951 0.09 0.05 0.50 040
JGC VENTURES PTE LTD 3%

30JUN2025 177,753 821,120 0.04 0.04 0.02 0.06
]JGC VENTURES PTE (REG) 3%

30JUN2025 6,199 - 0.05 -
APL REALTY HLDG PTE LTD

5.95% 02JUN2024 - 4,096,514 - 0.10
JGC VENTURES PTE 3%

30JUN2025

0.28

- 3,605 - 0.13
52,373,242 30,374,387

N’
<
O |

| *
ASAHI MUTUAL LIFE INSURA
(REG S) VAR PERP 31DEC2049 13,557,822 - 0.11 - 1.15
ASAHI MUTUAL LIFE INSURA
(REG S) VAR PERP 31DEC2049 12,348,238 6,910,746 0.13 0.07 1.05 047
SUMITOMO CORP SER EMTN
(REG) (REG S) 5.55% 09MAR2028 7,918,644 - 0.05 - 0.67 -
SOFTBANK GROUP CORP (REG S)
4.625% 06JUL2028 - 13,877,758 - 0.06
SOFTBANK GROUP CORP (REG S)
5.25% 06]JUL2031

0.95

o
e
G

- 6,235,860 - 0.02
33,824,704 27,024,364

g
fe)
N
)
==}
5]

(#£27)



(RHR)

% F #£ #m ( # 1 )

&

B OMSeMBASEBBZESL B F K E B 4

th

1124£6A308

111465308

112467308 111468308 11246H308 111464308

#
SK HYNIX INC SER REGS (REG S)
6.5% 17JAN2033
SK HYNIX INC SER REGS (REG S)
6.375% 17JAN2028

#_n

SANDS CHINA LTD SER WI (REG)
5.4% 08AUG2028WI

WYNN MACAU LTD SER REGS
(REG) (REG ) 5.625%
26AUG2028

STUDIO CITY FINANCE LTD SER
REGS (REG) (REGS) 5%
15JAN2029

MGM CHINA HOLDINGS LTD
SER REGS (REG S) 5.25%
18JUN2025

SANDS CHINA LTD SER WI (REG)
5.125% 0BAUG2025

WYNN MACAU LTD SER REGS
(REG) (REG S) 5.125%
15DEC2029

MELCO RESORTS FINANCE SER
REGS (REG) (REG S) 5.375%
04DEC2029

MGM CHINA HOLDINGS LTD
SER REGS (REG S) 4.75%
01FEB2027

MELCO RESORTS FINANCE SER
REGS (REG) (REG S) 5.625%
17JUL2027

MELCO RESORTS FINANCE SER
REGS (REGS) 5.75% 21JUL2028

WYNN MACAU LTD SER REGS
(REG) (REG S) 5.5% 010CT2027

STUDIO CITY FINANCE LTD SER
REGS (REG) (REG S) 6.5%
15]AN2028

% B
THAIOIL TRSRY CENTER SER
REGS (REG S) 3.75% 18JUN2050
BANGKOK BANK PCL SER REGS
(REG S) VAR 23SEP2036

e

B

HYUNDAI CAPITAL AMERICA
SER REGS (REG) (REG S) 6.375%
08APR2030

HYUNDAI CAPITAL AMERICA
SER REGS (REG S) 5.68%
26]UN2028

M@ ‘

MONG DUONG FIN HLDGS BV
SER REGS (REG) (REG S) 5.125%
07MAY2029

¥ 0+

MONGOLIAN MORTGAGE CO
SER REGS (REG S) 8.85%
08FEB2024

MN MINING/ENERGY RESOURC
SER REGS (REG) (REG S) 9.25%
15APR2024

(#BRE)

$ 14,204,092

6,277,259

20,481,351

30,853,532

29,670,141

24,768,318

20,951,277

20,530,067

18,549,250

15,509,819

11,303,701

10,870,262

5,462,115

20,518,718

27,406,245

23,414,773

22,689,781

29,284,285

12,673,403

22,167,206
3,785,613

16,037,146

13,336,724

188,468,482

21,767,459

191,313,894

17,117,814

23,473,007

21,767,459

40,590,821

7,116,511

5,221,095

12,337,606

13,707,336

10,094,602

9,105,576

19,200,178

0.06

0.02

0.05

0.08

0.10

0.14

0.04

0.07

0.05

0.05

0.06

0.02

0.18

0.03

0.02

0.07

0.08

0.17

0.20

0.12

0.14

0.08

0.18

0.02

0.11

0.16

0.14

0.09

0.10

=]
1
\o>]

=
S

2.52

2,10

1.78

1.74

1.57

1.31

0.96

0.92

0.46

15.98

1.85

=
o0
Gl

0.61

o
S

—
=)
=1

—
Y
[=)}

141

1.88

1.60

1.55

201

0.87

1.52

0.26

1.10

(=]
O
=

0.69
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(&#AR)

% ® # #Hm ( % 1 )

M g
SSMS PLANTATION HOLDINGS
(REG S) 7.75% 23] AN2023
& A It
Lk
RATHH
HF AR A KRB0

#RE

£ B beABESEBzESL 4 # R E B 4 W
112465308 111464308 112468308 111465308 112468308 111465308
$ - $ 7,791,047 - 0.10 - 0.53

883,229,856 1,190,928 425 74.91 81.63
940,842,102 1,267,832,470 79.80 86.90
221,542,421 139,022,570 18.79 9.53
16,573,843 52,042,594 1.41 3.57

$ 1,178,958.366 $ 1.458,897,634 100.00 100.00

BRI BFAGRRABIBRBEREFTH -

'wﬂﬂ

?i;?:\t e

fFRFIH

BHZHERAMBREAZ Py -

TTERTY
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11241418 26 A308

11141A18 26 308

4 #A % 4 %R %

Bt EAE $1,280,901,977  108.65  $2,634,702,958  180.60

g A
# AKA (=) 39,177,510 3.32 72,992,463 5.01
H AN 362,187 0.03 479,870 0.03
WAAE 39,539,697 3.35 73,472 333 5.04

& i
@@ E (MEXANL) 9,379,723 0.80 13,367,499 0.92
HEE (MEX) 1,692,412 0.14 2452765 0.17
R 105,310 0.01 102,841 0.01
HWE&R (M3EN) 46,672 - 67,068 -
ER A 11,224,117 0.95 15,990,173 1.10
AEFRE RS 28,315,580 2.40 57,482,160 3.94
BATR B HEMFR 74,198,234 6.29 199,054,776 13.64
QT &R L ( 123255,101) ( 1046) ( 694,871,681) ( 47.63)
EEREAES (Mixt) (  653,069418) ( 55.39) ( 118,107,174) ( 8.09)
AEREBEABREYY (M+) 609,985,554 51.74 ( 553,600,730) ( 37.95)
Mo (M) (__38118460) (_3.23) (__ 65762,675) (__4.51)
$1,458,897.634  100.00

MREEE $1,178,958,366 100.00

BMZHERRAMFREZ -y -

EE
f"'"_r‘?{ i
EFREDO AN zﬁ?r

- 12 -
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TRELARABHERM A R
TREENFEREFRAARS LT AS
Rt R I3
REA 112K 1114 1A18%6A4308
(RAEAS 2BRUNEHEALAEN)

— Kb  AIBRBE

() TEBMNERTEBRFAHFAEHSABREE AL (RL FEEMIKR
AEFBHIBREAEHRES) (A THBALSL) RAB FERBEM
AMESRARZ N 106 510 A 30 BB A RERFPELE4 (UXTF
BT HARLZIRALEREFAEMAAEBHSARETR A
L AELBABFTLLAMENTARRYRARERY > HAH
EHHBRABRYRIHEY - 244 BE ABERARTHEBEBRER
ABAGEEN - FAEA SN 111 548298845 AR T LH
HT g2 EMNEREERELAESFRERELEASL -

(Z) AALEZ2ABENIBAEBEES > ARG IBBEBRTR KB/ IRE
RBETZHES (BB AE -~ 28F ~ RIBEMAEE > & akFH -
RIBM L BEH  2BRATERSNLIZLEBARETAELRESL X
HEAFAGHRXAE S bemMBABETEBRARRENZIFEALAR
HAEAB Rule MAR R ZRAF)IDRAFABA S EA B ETZIAEHF
RIBEFRGIRECE LT TR AZINBERATH IS 2FH
HEL(LEARKEBAESL ) BHRTHAEELXEEE Lo BH
BEEM (ARG AEHKE YA S (Exchange Traded Fund)) &
- BB REUELAERAAZ ETF MRAEAFT THERAEXK
BREEASGEXINBASFERBMEFTREEZIHLFALASL (5
R BAAL) RYETHALAS L L8R - Aompy HEEM-
AR BREZXIHRSL  FEAERHLUNBRNABEESR - ABRLT - LA
ARBENBITZABRES BABFAREEHRFENEBIIBEITZA
EXERE KRBT T AEAATREXBFERAERGEZIRI AL
HREEFHZEHYREEMUE SR -

- 13 -



(Z) A4 44 HU LB HEROHFAARMRA=TEE L0 P4
EREEHEHFRBAN  BEXARF AL BLEA > A2R
FRHEEF TR ERFRTHERY -

() AR B FERARTERRAARLABEEELT > £ - W %
BATREARNGHEEREHRSE -

- BRBMHEREAZABBMRER
AMBREANII2 £ 8 A 1 BEBAALBENGZHLEEZHA

i o
ZEFEARGHBAZEEHA
(—) B ER |
ARLMBRAGREBLABREGHEASCZAMELEL L #
FEAABRAALBEBEGHY -
(=) B K
7 A8
1. A%
AREHMBAIBRAHBLH B c BSMEHF R EB
PHERBSMEEF+—HBATKA B ZHEE R (Bloomberg) ~ &
# 4 (Thomson Reuters)~ A AHH (X HH) RELEH
EMRERERF I UBEE TG EFEB NS £ L2 R
MA BB E - wBEERFUBEL ANELETRAAKRE AR
H2zRERRE B -HEFEmEZdEa— 2 £8 L
ZRUMNEAHRE HEERRLHFRAAERBARTETRAE - X%
BEXMNLCHACBLEEBARACELNIRBER ZF NI
FELZAGRBZIATEEAE
2. U B RHRREZRHFER
AASUMES B AHEREN AN TESHEALIER A B
HEBYERBBMLEF T —BAKASFEEHEETN - BAEASR
RB{ZAA—FXBERNFHESGIUBERBINNHRERL
& BHAEBN LY FERBANIEIFTHELHMNE
ZUBEERELANGY - BB BERELA E MR

- 14 -




BB RBEZIIBEEE > AUBSLHRERBARMBZ
MBERAZ - AL AETMHME B RETRBA LIS
RRXRHGRBRATHMZER  FEEUNTRERBIERAE o
3. BHHNELH
B hBe EBEERFEBFERAGMEF+ — %
MEBENETHSRFZILEEERARE BRI EATEIETH A
MENLSAHAFSOE LI EHRERF  FULRE LB T E2 -
4. # L
MEAFRZIRIRELURAANKR RSN RELKT
TR ERES  ERBREOMEZIROERTBRIHE
RH T T EETERBBM LS —BARAFAEUHEE
M BELRFLIZLEELELALE AFEZLHFRB L -
5, EREHRH#K
®BEXHBEH HEAEKRIEBTERBFHM LS+ -5
AR B8 B M (THS Markit) ~ £ 4085 2 & £ H X X
HGHFRBEZRAEBRHRAHE -
BE KB

MEBANBHEETARRE

W FEAGHAY SHRBEFHELIHRZEZRAR

FAREAENBACHART WA HAEBLRAREHME N
o BENN2EERRLEAANBE L ERR LKW Z R £ 45 8 48
Bz FI 7~ B3 RN - FRERTRAGHAATR -

BENN2ZERRRRUASHAEAIABBABFTERR - ZhH 2B
EEZETH AINBGELHRAY  ZeHEHIEERAGEELTH
BAREHE  RANBELHMRARBERS -

BIAEARLERERZ G AL - FHABEREZTH -

“ B R

AEALEBERBE AL BREFXIANFLEUMNEANF LG
Moo MERMBAITFRE  FHELLZERXMNE > ANLEBUABRLEFAE
Myl F BB AAL BRMEF(I1) &HMFEE 0910455815

-15 -




WRRE  URHALHMARAFTADPBZIRA  FHFTHEE - ¥
AZSBRENBANNLBAREUBE DI FZAMER KEAHMBMKA
Z IR e

BREERGEER

RAEGESAREEHEZONAE AL BROFBEDHBRE
BBZRBM T P S BERN AR ZHERM AN EEALH R F
HABME  REEE150%%026% %8 B3t E . Mot BIH
DL EHENHIINEALALERFTABRAE  KREEE 075% R
0.26% » % B R 33t & -

Bz pE

AR EARAEH BRI ABRAXBHEMCRAAEN & KB
THRAXBHEMLIUBEEHRUALLEE AT 48 -

ARLARAEAAMEHHBE ABRVRI AU B HENRABRE
REAAHBE ARV X EHEMURET FPERBEIRAFTEARE NI
EAMFZHEUAN FEAEKE R KRETFELABRETERAR
NERFPBEBAERNPBEABFZCTREAHN SR LT AT ABLZ
BRBHEHE AEToEKE -

ARLARARAREH B BRAN A PR EHERL UK T T
ERBAFIBRFTBEAABERIIHERFZIHEUAN - FRLKE S8 -
MEPFESL REFTEREAESIATRBARUAISBEAFZCTRE
AHB PR OEAEABAZBRBAER G AR FPERBBEIRAT A
RERNSBEFAREFZINFHNERBRISAITAZICETREAMNS
PREABR(AOHECETRERATARZIETABR R ) B I HBEALHE
BET oERIKSE -

@EANAFREETrRELBZIERL FHNAELRTBRZKZE S
B ToRUBEEMBRIRI Y THARAToERKE - ATHE S
RZeBETRBLEEXToRESE  KALLARLEDEHBEH N2
BHEMRATESIRALS
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KB ERBGBENEEIERLEL  ENBALEERALE T4
YR ASE ¥ % AlEE
ALz 0 B4

ARLARARNEHBHINLEMERTIRKE  9E LT &
MAEMBLIARBET NI R THBERZE - RABRER T EIT
SERCELSEIENBZWTREAANGE  BEE2ET SHEMNE LN
B A ZRERNGERRTEL  BFI -

FRyBEZELE BRhALREMBEU TETEINERTESR
BHEAEA T RUKEEPL | 2L ABXABENETE B M IELK
TRBEN FARARELLSCETAZ - o EEmAEZE A8 EHA

ﬁ
AEASARAABEH BRI EHERZTE -
ARAMEFBEHAN L BAHERLTIRKE KK S BRAED B
TENSZAREVEHBERANTEHECBB T YR KEFRZ
BHEUERT XA RENNERXAEAFEFTAASRZ S
B B ARN TR - EAREENEHHE ABARIHA
ZEMEN O BAKRZEIBRLIESELSBAAEN K 2T EE L (4)
B ARAEMEALHE ABAVLEZHMEMN  FAKRSZIRZIE RS
BAZEAERT (&) B, ARAMARYHBEBBEYN A B
BHEM  BAKBAIRZIBEIERLBEAZIARYES2BL (4) &>
ZHBARNELRMEENNIUNFREIRLBEIHRALALCAHE X
AHEL RERBIRSBBETHRALLSCIFREALT - HFHA
FRARITHRELEERXFIX - FR2AB/EFAREFX LB HT
FHEPFR  RABRENIRNEL  FRLILR -
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AEABARBERZOAR T FEEEKE NI112 52K 11151 A1
HE 6 A 30 B Ee#%Ad:z»E»>7AAE 38118460 T A

65,762,675 7L » A w4 T
1124 1 A1 8% 6 4304

£ 35 B #® £ 4 M 5 R S H & & W
A BBHLHEIHIE A BY L AHE A RYARYEHE
£ B B B %2 B B ¥ BRaNLLAR
- A ®& & ® — B ® B M — A m & A
W 3 > S 4 B & & 4 #H » & 4 ®W » & 4 #
M &EZE12kAMRE 11241548 $ 2,541,978 $ 2,866,766 $ 750,280
12552 1kAm e 11242428 2,560,093 3,132,385 673,881
12 #EH#2-kBEE 11243828 2,858,528 3,103,082 760,297
125 K% 3kAERAE 112444108 2,836,445 2,912,557 755,890
12 EH4RA/RE 11245438 2,838,290 2,869,280 717,726
12 +EES5LkAmE 11246A58 2,787,798 2,451,558 701,626
$ 16,423,132 $ 17,335,628 $ 4,359,700
111 1 B 1 8% 6 A 30 B
‘ % %5 B # 2 4 B N R & 5 ®& & B
A BUMEGHEIE A BA EAE A BYARENE
£ X B B £ X B B BRANLLESR
- A & & ® — B & A ® — A w® & M
[} d # & fie B £ B 45 #®& 4 W N f & ®Hm H HH 4 0
10 FEE 12RARE 11151748 $ 5,198,891 $ 6,389,619 $ 1,752,623
1M1 & L% 1:RARE 11152488 5,395,600 5,903,082 1,734,537
MEEE2RABRE 11143828 5,508,485 5,534,656 1,765,256
M EFEEIRBERE 111 #4768 3,236,696 4,622,743 1,203,086
M £ x¥4RARE 111455858 3,242,601 4,657,849 1,058,720
M #EFES5KARE 111%£6 A28 3,224,036 4,273,554 1,060,641
$ 25,806,309 $ 31,381,503 $ 8,574,863
AN~ R G R A
11218148 111414818
Z26H30H8 26H30H
F & B $ 23,949 $ 15,655

LHERGRAGRFNFEEABERE AL TEHER AT -

- MBARS FIB
(—) M AZ LR A

- 18 -
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(=) BMAARMZERR ) FA

1.4 # ¥
11241418 11141418
Z£6H308 £6H308
TR $ 9,379,723 $13,367,499
2. B A e E
11246 A308 11146 A308
R $1,403,423 $ 1,890,663
F @A LREAZIEE
() A% 4R 11248 K 111 £ 6 308 AR BIBIREELRABRRE
ARERB AR EHATE  HARLEF AL T
1. I ELSH
112467308
A 84 B E Kk B K £ B Y EERERM ? #A B
BEER USD 12,019,610.79 30626 (::1) 112478178
AE LT USD 3,815,109.37 7155 (3£2) 112474178
TR TWD  770,600.00 0.032~0.033 (3£3) 112#7A178
1l BEALAMEGBEZIRLLE -
2 SAEABARBEZ RIKLLE
3 AMEeWHREAZABEER -
111468308
A B MY Rk B OF 4 B OHWEEREM B # B
TAEE T USD 19,494,486.89 29711 (:£1) 111478158
HEET USD 5,016,088.29 6.769 (3£2) 111478158
REH &K TWD 3,919,400.00 0.034 (3£3) 111478158
R AR CNY 3,223,400.00 0.148~0.149 (::4) 111#7H5158
1 hEABAHEBEZRIELER -
2 BEABARWZRIBILLER -
3 HIMEeWREAZRMLE -
4 BARBHREALZRBKLE

-19 -



2. BEHELH

112468308

% A £ il AL

# H 4 % E/ R ROB S B 4 WY KRG A
US 10YR NOTE (CBT) g 430 USD 4,920,772.64  $ 150,301,780
US 5YR NOTE (CBT) -4 420 USD 4,589,812.50 140,043,284
US 10YR ULTRA FUT & 250 USD 2,997,265.62 92,188,789
US LONG BOND (CBT) 1 11w USD 1,403,639.66 43,463,487
US ULTRA BOND CBT ¢ 19 USD 135,648.44 4,241,171

111468308

* I - R4 piid

# H # % E/fF RUB S 4 4 BE Y BEHE
US 5YR NOTE (CBT) & 450 USD 5,032,033.65  $ 150,153,458
US 10YR NOTE (CBT) B 33m  USD 3,951,703.14 116,274,178
US 10YR ULTRA FUT & 260 USD 3,368,142.26 98,445,081
US LONG BOND (CBT) B 128 USD 1,693,046.09 49,449,201
US ULTRA BOND CBT : 19 USD 159,179.69 4,588,022

3. EREARHALY
111464308
X O A B & BE OB WA B b BB B KB A
CDX HY CDS1 S38 5Y PRC 200,000 @ USD 9,221.00 ($ 168,725 )
CORP
4, AE 41125 K 1114541 B 1B26 8308 F44 T A2 E

FABARATRBES AN T4 T
112414818 11141818
£6A308 Z26A308

RSP EAH

EERBX ($_8,500,494) ($57,692,913)

AER (BK) AH ($_7,170,416) $ 1,557,149
HEHEEY

ERAAE (FK) $ 419,920 ($_6,369,925)

ARAMNB (B $ 864,051 ($_1,111,099)
FREHIKEH

ERABL $ - ($__ 90,535)

ES EEES $ - ($__442,828)

- 20 -




(=) B % B i % 5

AASHMRFZIRAREMNRBRREIRA 2 @R R E 2 EIEH

Ao UHREARENAELAAERAR (A4 THEAR ~ 12 AR

BAEERKR) ARLTHMEFERERAR - HHHM - AR FAA
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BENIABRETEXR M WREIRE  BRERAALAL LR FNA
BRF - ME -FHABHRZIHPRREEH AR % TEE
Rz B84 EXRHXH (2RALEHRH) R
BEEXBRIHFERFBMNAERZIRY - BERLLEE T8 A
BREGHFLIEARAREERAGHRFE AN AL
TEEFR  RARELEERTRB|ITHAITZIHMMAE -
/EN NN FHBRBEEY REMELAZAANLBRE LR
% (&1 Mk # x4k CDS (Credit Default Swap) &1z A i
# % 3 B (CDX Index: 4o CDS % 7| 45 # 82 iTraxx % 7| 45 %)
RE) AN FAE R ERF2ZES  REFRHREOIKLEHR
X5 e

BE NN FAHBMRBY KRFRE - BHIE AL HE
MIE (FEHMEeFANIFHMEALRIEHNIERG ) -RE
ARG - -MERHINIFHERTEERR & FHHME R &
% %X % (Proxy hedge) (4 #%E - BHIE  BREX/RANRE
REBM) L ELECTHER S EFANES - £ A4
PR EZINFHEREEHRRNFMERBRR ) AREH
BERITERERAREARKRFSERT G EH 2o BB
REPEZFHMEIH MR — & F (Proxy Basket Hedge) s % R =
BHMIIBEREEHRRET AL WM RFNIFMERFEEHRR
BR@#mHpiie EBEEHM AREBEAASBARHR
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HEFAEAXBEEANE  BRAFECTERBYF LT RELE &

ZHRMAET  wBRAMELSRBMAREG AL RERE -
(m) 3% R e

AR EIEBFXILRBTEHANTS SN RRER2ZHY)

BEEREBEEALLY AR H AN EIBARBATERFHRE

EEBHEETHERR  RALALRFEMNBEER NG AHBR

ME ARERG AL 2B CAKRBREEIHI ARG -

AEAERFLIHMERHFEARBREBELCZHBRAESL  £2aH
THRELABAZABRBRX ERAKRLFEELES -
(£) £ R A%

AESEIEZRENENIFRFTERZIGUBESF - AR BHEH
ERAFEBRRETLAR  EEABER  BEABEATRETARR
BALH2BEVEREMEREEMARALRANEZERAR - &
A2AERHA CHBXHJHFEEEEETZIH# BRFHRSH
HEHEARBREITIHREE  EHRRABY B2 ARSIk
ARG KRFLBALMI AR HJHAHARZHZ TREMERIK -

B MR

ARLAHRBEREAFRDTHEARZIAGREAR  FY - ik
RZBATHR FARERAZIMFSIBEFTLTY  RBAHTE
HGAETHF LA BAEANAAFEZIFEEALRBELBRETE - ERAK L3
SREMMAEATY  ZEBIRETHEFETAZLELERRH RN
Ebw RESUREZAHHARLIFAEALT 2 B4 -
(E)MR2EHXRLAETARAANREGZ NABERR

AREHRFEAEAKBARELARET  BEEHNEE  LBWAH

MEGHFTEREAANFAET  HEAH  UFAHHMERLAK

ERKR A MABEEHG AR AA 4 112 F K 111 4% 6 A 30 B

PRI 2 B A Rk &S % 880,427,803 it & 1,156,461,589 it

BdoA 24 HBWRBRANEAE  TAMNFAH  HAHXR

HFRANELUAIRALAEE AR EEFHEATAAEME

S8 AAEL 128 R111E6A30BHMBAEZEGHHBESES

—~
Y
N
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% % 60,414,299 o & 111,370,881 - h R B EAMEX &> R L &
B-RzkFE MAKRTHMNEERAGEALHE > LABL TR BEK
BRAEZRALEAFRYME  THESHEWEZHERETLEAS
& #7 14

BEAP B2 N bmEARLBER
AEACREABEZIN N LREERAAE N LT

112465308 1114674308
5 % B £ ¥ & s ® OB £ B & kil

& = E A
B AR

O $ 1,850,401.35 31135 $ 57,612,246 $ 1,709475.16 29.726 $ 50,815,857
DR H

4 % - - - 877,621.89 29.726 26,088,188
AAKH

£ 4 27,885,888.92 31.135 868,227,147 39,534,315.33 29.726 1,175,197,059
RATH

£ & 6,961,928.95 31.135 216,759,658 4,474,982.93 29.726 133,023,343
Bl &8k

£ & 49,300.00 31.135 1,534,956 348,325.00 29.726 10,354,309
BH &

£ & 746,174.55 31.135 23,232,140 1,489,380.32 29,726 44,273,321
BT RBER

£ & 326.68 31.135 10,171 100.00 29.726 2,973
B R irgs

£ & 162,529.92 31.135 5,060,369 103,542.50 29.726 3,077,904
JE i B #A 51 BB 4R

£ & 3,392.20 31.135 105,616 3,355.46 29.726 99,744
& B 4 &
BRO L 5BEHR

£ 4 135,990.54 31.135 4,234,065 107,603.67 29.726 3,198,627
JEA4FBp H S EB AR

£ & - - - 23,253.01 29.726 691,219
BB A %

2 & 13.53 31.135 471 47.22 29.726 1,404

o

1l E— 4B BEREBELBEANFTEE 10%H% & £55 7
2 RERASYEXIEHMIETN  HLMMET RS

Q
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=31 AN

&3¢ 2 o 7 1 fOER[Y
(R4 §&E W

R E 111 #&11 12 A 318
B AR

B e KA
1114127318 11041258318
4 # % & 4 %

' A

BAMME—TETE (RB 111

#8110 12 B 31 B2 A A% :

2 109,101,167 ) (H3EZ) $ 42,161,831 3.29 $ 77,595,019 2.95
SREHA—ETESE (KB 110

#£12 A3l Azl AR

29,714,816 ) (M=) - - 28,311,183 1.07
NEMRAF—SETRTE (RE 111

#5110#£12 A 31 B 2 A AD

A & 2,245,094,774 7t R

2,909,778,380 /) (H3E=) 1,097,040,198 85.65 2,019,865,095 76.66
BATHR 115,844,361 9.04 460,338,242 - 17.47
i X NN 26,779,065 2.09 50,507,944 1.92
FENEAT R BB B 3,104,928 0.24 2,773,266 0.11
R §iRiEsd (M=) 1,822,813 0.14 1,859,433 0.07
FE &Rk 872,875 0.07 - -
&V Bp 5 b B AR 307,642 0.02 2,700,075 0.10
MERSME L —BHIESY
(M3E=&+) 1,085,715 0.09 1,754,027 0.07
mEMbmB L —{EAEHRIHK
&4 (ME=A+) - - 518,354 0.02
H b BB AR - - 1,449,052 0.05
TEAS 1,289,019,428 100.63 2,647,671,690 100.49
8
At B AR 3,003,959 0.23 - -
AT % 38R 2,306,367 0.18 6,557,324 0.25
FEAT Bp 28 51 BB AR 307,778 0.02 2,699,013 0.10
BEE g (HEXNRL) 1,519,062 0.12 2,956,537 011
BAHRE & (N 274,045 0.02 580,856 0.02
HAEMEME L —ERIESY
(M3E=&+) 574,932 0.05 43,417 -
B BAT AR 131,308 0.01 131,585 0.01
Bfhbs 8,117,451 0.63 12,968,732 0.49
* K A $  1,280,901,977 100.00 $ 2634702958 100.00
(BRE)
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US$ 14,935401.13
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CIN¥ 23,129,284.11

$ 99,860,501
$ -
16,581,801.89
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298,496.54
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759,756.24
5,641.571.29
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$ -
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PAKISTAN (REP OF) SER REGS (REG
S) 6% 08APR2026 $ 5,296,228 $ 11,787,969 0.03 0.03 0.41 0.45
PAKISTAN WATER & POWER (REG)
(REG S) 7.5% 04JUN2031 3,898,308 11,457,178 0.09 0.09 0.31 0.43
PAKISTAN (REP OF) SER REGS (REG
S) 7.375% 0BAPR2031 3,054,443 7,572 417 0.02 0.02 0.24 0.29
12,248,979 30,817,564 0.96 1.17
WEME
REPUBLIC OF SRI LANKA SER REGS
(REG S) 5.75% 18APR2023 7,566,790 12,577,806 0.06 0.06 0.59 0.48
REPUBLIC OF SRI LANKA SER REGS
(REG) (REG S) 7.55% 28MAR2030 6,133,624 9,218,628 0.04 0.04 0.48 0.35
REPUBLIC OF SRI LANKA SER REGS
(REG) (REG S) 6.85% 14MAR2024 5,850,935 9,114,523 0.06 0.06 0.45 035
REPUBLIC OF SRI LANKA SER REGS
(REG) (REG S) 6.35% 28JUN2024 5,666,340 8,791,290 0.12 012 0.44 0.33
REPUBLIC OF SRI LANKA SER REGS
(REG) (REG S) 7.85% 14MAR2029 2,812,695 4,243,695 0.02 0.02 0.22 0.16
REPUBLIC OF SRI LANKA 6.2%
11MAY?2027 1,882,468 2,831,513 0.01 0.01 0.15 011
29,912,852 46,777,455 233 1.78
BT AME A 42,161,831 77,595,019 3.29 2.95
LREHF—HTETE
*= B
BANGKOK BANK PCL/HK SER
REGS (REG) (REG S) VAR
25SEP2034 - 28,311,183 - 0.08 - 1.07
RN - 28,311,183 - 1.07
NEAFH—RTRETE
T AR 2%
STONEWAY. CAPITAL CORP 10%
01MAR2027 - 4,497,233 - 0.10 - 0.17
MErs
POWERLONG REAL ESTATE (REG)
(REG S) 3.9% 13APR2022 - 6,506,183 - 0.13 - 0.25
¥ 2]
RKI OVERSEAS FIN 2017 A (REG)
(REG S) 7% PERP 23DEC2065 38,807,522 63,163,077 0.91 091 3.03 240
ENN CLEAN ENERGY SER REGS
(REG S) 3.375% 12MAY2026 34,617,602 35,351,102 0.16 0.16 2.70 1.34
MGM CHINA HOLDINGS LTD SER
REGS (REG S) 5.25% 18JUN2025 29,429,405 28,020,747 0.20 0.20 2.30 1.06
CHINA SOUTH CITY HOLDING
11.5% 12APR2024 21,989,588 - 0.35 - 1.72 -
NEW METRO GLOBAL LTD (REG)
(REG S) 6.8% 05AUG2023 21,952,446 26,517,200 0.22 0.29 1.71 1.01
(#%8)
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% W 1% 1104 111% 1104
% % 1 % 1114124318 1104124318 124318 12R318 12A31a 12431\
CHINA SCE GRP HLDGS LID (REG)
(REG S) 7% 02MAY2025 $ 21937325  $ 38473051 034 0.34 171 146
NEW METRO GLOBAL LTD (REG)
(REG S) 4.8% 15DEC2024 18,314,028 16,710,229 0.17 015 143 0.63
MGM CHINA HOLDINGS LTD SER
REGS (REG S) 4.75% 01FEB2027 16,360,790 16,115,652 0.08 0.08 1.28 0.61
FORTUNE STAR BVI LTD (REG) (REG
S) 6.85% 02JUL2024 14,492,837 25,214,296 0.09 0.15 1.13 0.96
COUNTRY GARDEN HLDGS (REG)
(REG S) 3.3% 12JAN2031 13,068,205 - 0.11 - 1.02 -
KWG GROUP HOLDINGS (REG)
(REG S) 7.4% 13]JAN2027 11,945,671 20,615,668 0.35 035 0.93 0.78
SUNAC CHINA HOLDINGS LTD 7%
09JUL2025 9,527,787 25,264,548 024 0.24 0.74 0.96
RKPF OVERSEAS 2020 A LTD (REG)
(REG S) 5.125% 26JUL2026 9,227,929 10,965,912 0.09 0.09 0.72 042
FORTUNE STAR BVI LTD (REG)
(REGS) 5.95% 29/01/2023 9,027,034 42,949,854 0.07 034 0.70 1.63
EHI CAR SERVICES LTD (REG) (REG
S) 7.75% 14NOV2024 8,383,765 10,909,394 0.09 0.09 0.65 041
YANLORD LAND HK CO LTD (REG)
(REG S) 5.125% 20MAY2026 8,301,107 8,606,865 0.06 0.06 0.65 033
MEITUAN (REG) (REG S) 0% CONV
27APR2027 8,043,270 7,892,743 0.02 0.02 0.63 030
SUNAC CHINA HOLDINGS LTD
(REG) (REG S) 6.65% 03AUG2024 7,898,145 21,180,908 0.19 0.19 0.62 0.80
EASY TACTIC LTD 7.5% 11JUL2027 7,292,810 - 0.05 - 0.57 -
NEW METRO GLOBAL LTD (REG)
(REG S) 4.5% 02MA Y2026 7,265,250 8,281,120 0.09 0.09 0.57 0.31
CIFI HOLDINGS GROUP (REG) (REG
S) 6.55% 28MAR2024 7,048,147 23,238,354 015 0.15 0.55 0.88
WEIMOB INVESTMENT LTD (REG)
(REG S) 0% CONV 07JUN2026 6,719,684 7,180,778 0.11 011 0.52 027
COUNTRY GARDEN HLDGS (REG)
(REG S) 3.875% 220CT2030 6,564,488 - 0.08 - 0.51 -
SHIMAO GROUP HOLDINGS LT
(REG) (REG S) 3.45% 11JAN2031 6,096,342 17,438,243 013 0.13 048 0.66
RKPF OVERSEAS 2019 A LTD (REG)
(REG S) 7.875% 01FEB2023 6,049,804 - 0.05 - 047 -
TIMES CHINA HLDG LTD (REG)
(REG S) 5.55% 04JUN2024 5,918,482 20,294,117 0.20 020 046 0.77
HUARONG FINANCE Il SER EMTN
(REG) (REGS) 5.5% 16JAN2025 5,860,678 - 0.01 - 0.46 -
CHINA SCE GRP HLDGS LTD (REG)
(REG S) 6% 04FEB2026 5,735,889 10,494,811 0.14 0.14 0.45 0.40
CHINA SCE GRP HLDGS LTD (REG)
(REG S) 7.375% 09APR2024 5,462,743 24,571,078 0.07 0.21 0.43 093
SUNAC CHINA HOLDINGS LTD
(REG) (REG S) 65% 09JUL2023 5,086,527 13,683,480 013 0.13 0.40 052
RKPF OVERSEAS 2019 A LTD (REG)
(REG S) 6% 04SEP2025 4,930,957 - 0.06 - 0.39 -
CHINA EVERGRANDE GR 8.25%
31DEC2049 4,561,633 - 0.10 - 0.36 -
CIFI HOLDINGS GROUP (REG) (REG
S) 5.25% 13MAY2026 4,426,902 14,441,318 0.16 0.16 035 0.55
KWG GROUP HOLDINGS SER EMTN
(REG) (REG S) 7.4% 0SMAR2024 4,005,174 5,694,724 0.06 0.06 031 0.22
FORTUNE STAR BVI LTD (REG) (REG
S) 5.05% 27JAN2027 3,948,410 10,689,863 0.04 0.08 031 0.41
(#kA)
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% % # % 1114124318 1104124318 124318 128318 128318 12H318
RED SUN PROPERTIES GRP (REG)
(REG S) 9.7% 16APR2023 $ 3,691,238  $ 14,282,759 0.25 025 0.29 0.54
CHINA AOYUAN GROUP LTD (REG)
(REG S) 6.2% 24MAR2026 3,497,073 7,375,948 038 038 0.27 0.28
KAISA GROUP HOLDINGS LTD
(REG) (REG S) 11.25% 31DEC2049 3,446,462 - 015 - 0.27 -
CIFI HOLDINGS GROUP (REG) (REG
S) 4.45% 17AUG2026 3,224,010 10,336,998 0.08 0.08 0.25 039
RED SUN PROPERTIES GRP (REG)
(REG S) 10.5% 030CT2022 3,222,373 16,118,226 041 041 0.25 0.61
CIFI HOLDINGS GROUP (REG) (REG
S) 4.375% 12APR2027 3,211,798 10,220,815 0.10 0.10 0.25 039
CHINA EVERGRANDE GROUP (BR)
(REG S) 8.75% 28JUN2025 3,063,705 8,488,690 0.03 0.04 0.24 0.32
YUZHOU PROPERTIES CO LTD
(REG) (REG S) 7.375% 13JAN2026 3,051,002 8,261,819 0.16 0.16 0.24 031
SUNAC CHINA HOLDINGS LTD
(REG) (REG S) 6.5% 26]AN2026 2,820,366 7,486,544 0.07 0.07 0.22 0.28
KAISA GROUP HOLDINGS LTD
(REG) (REG S) 9.95% 23]UL2025 2,747,747 4,838,721 013 0.13 0.21 018
JINKE PROPERTIES GROUP (REG)
(REG S) 6.85% 28MAY2024 2,602,741 12,263,022 017 0.17 0.20 047
TIANJIN INVST MANAGEMENT SER :
D 1.6% 17DEC2039 2,482,535 4,266,752 0.34 034 0.19 0.16
TIMES CHINA HLDG LTD (REG)
(REG S) 6.75% 16JUL2023 2,345,883 7,190,633 0.07 0.07 0.18 027
KAISA GROUP HOLDINGS LTD
(REG) (REG S) 11.5% 30JAN2023 2,225,806 3,872,131 0.08 0.08 0.17 0.15
TIMES CHINA HLDG LTD (REG)
(REG S) 6.75% 08JUL2025 2,217,033 8,155,361 0.08 0.08 0.17 0.31
YUZHOU PROPERTIES CO LTD
(REG) (REG S) VAR PERP
31DEC2049 2,144,385 7,308,219 033 033 0.17 0.28
POWERLONG REAL ESTATE (REG S)
6.95% 23JUL2023 2,138,057 4,997,498 0.05 0.05 0.17 019
YUZHOU GROUP (REG) (REG S)
6.35% 13 AN2027 2,031,937 5,512,841 012 012 0.16 021
#++y ANGO JUSTICE INTL 10.25%
31DEC2049 1,948,159 - 027 - 0.15 -
POWERLONG REAL ESTATE (REG)
(REG S) 5.95% 30APR2025 1,821,914 18,491,058 0.04 0.15 0.14 0.70
POWERLONG REAL ESTATE (REG)
(REG S) 4.9% 13MAY2026 1,778,357 4,592,541 0.10 0.10 0.14 017
SUNAC CHINA HOLDINGS LTD
(REG) (REG S) 6.5% 10JAN2025 1,702,367 4,491,216 0.03 0.03 0.13 0.17
YUZHOU PROPERTIES CO LTD
(REG) (REG S) 8.5% 26FEB2024 1,652,321 4,892,270 0.11 0.11 0.13 0.19
CIFI HOLDINGS GROUP (REG) (REG
S) 6.45% 07NOV2024 1,642,652 5,490,961 0.04 0.04 013 021
CIFI HOLDINGS GROUP (REG) (REG
S) 6% 16JUL2025 1,619,758 5,417,807 0.04 0.04 013 021
TIMES CHINA HLDG LTD (REG)
(REG S) 5.75% 14JAN2027 1,617,114 5,916,719 0.09 0.09 013 0.22
CIFI HOLDINGS GROUP (REG) (REG
S) 5.95% 200CT2025 1,612,952 5,405,074 0.04 0.04 013 0.20
SUNAC CHINA HOLDINGS LTD
7.25% 17JUN2049 1,567,745 - 0.04 - 0.12 -
YIHUA OVERSEAS INVSTM 8.5%
230CT2049 1,567,095 3,131,823 035 035 0.12 012
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YANGO JUSTICE INTL (REG) (REG S)
8.25% 25NOV2023 $ 1556359  $ 10095435 048 048 0.12 038
KAISA GROUP HOLDINGS LTD
(REG) (REG S) 10.5% 15JAN2025 1,516,604 2,654,032 0.07 0.07 0.12 0.10
YIDA CHINA (REG) (REG S) STP
30APR2025 1,496,298 - 0.28 - 0.12 -
SUNAC CHINA HOLDINGS LTD
(REG) (REG S) 7.95% 110CT2023 1,342,809 3,596,597 0.03 0.03 0.10 0.14
YUZHOU PROPERTIES CO LTD
(REG) (REG S) 8.3% 27MAY2025 1,323,711 3,664,221 0.09 0.09 0.10 0.14
TIMES CHINA HLDG LTD (REG)
(REG S) 6.2% 22MAR2026 1,290,708 4,744,771 0.06 0.06 0.10 0.18
YANGO JUSTICE INTL (REG) (REG S)
7.5% 17FEB2025 1,191,588 7,441,649 041 041 0.09 0.28
CHINA AOYUAN GROUP LTD (REG)
(REG S) 7.95% 19FEB2023 1,141,217 2,317,851 0.09 0.09 0.09 0.09
#+RONSHINE CHINA 8.75%
31DEC2049 1,005,036 - 0.06 - 0.08 -
RONSHINE CHINA (REG) (REG S)
7.1% 25JAN2025 836,100 3,604,102 0.14 0.11 0.07 0.14
RED SUN PROPERTIES GRP (REG)
(REG S) 7.3% 21MAY2024 725,119 2,703,831 0.11 0.11 0.06 0.10
TOP WISE EXCELLENCE ENTE 6%
13MAR2049 683,439 791,021 0.28 0.28 0.05 0.03
RED SUN PROPERTIES GRP (REG)
(REG S) 7.3% 13JAN2025 647,270 2,414,187 0.06 0.06 0.05 0.09
RONSHINE CHINA (REG) (REG S)
8.95% 22JAN2023 505,070 2,126,137 0.05 0.05 0.04 0.08
CHINA EVERGRANDE GROUP (REG)
(REG S) 12% 22JAN2024 447,944 863,435 0.02 0.02 0.04 0.03
SCENERY JOURNEY LTD 11.5%
240CT2049 396,190 - 0.01 - 0.03 -
SCENERY JOURNEY LTD (REG) (REG
S) 13% 06NOV2022 377,822 744,538 0.03 0.03 0.03 0.03
YANGO JUSTICE INTL (REG) (REG S)
7.875% 04SEP2024 342,331 2,171,347 011 0.11 0.03 0.08
YANGO JUSTICE INTL (REG) (REGS)
7.5% 15/04/2024 155,578 1,484,635 0.06 0.06 0.01 0.06
CHINA SOUTH CITY HOLDING
(REG) (REG S) 11.5% 12FEB2022 - 29,299,748 - 033 - 111
LENOVO GROUP LTD (REG) (REG S)
3.375% CONV 24JAN2024 - 24,066,103 - 0.09 - 0.91
CHINA SCE GRP HLDGS LTD (REG)
(REG S) 7.25% 19APR2023 - 22,866,509 - 019 - 087
CHINA SCE GRP HLDGS LTD (REG)
(REG S) 5.95% 29SEP2024 - 21,265,041 - 021 - 081
RONSHINE CHINA (REG) (REG S)
10.5% 01MAR2022 - 18,300,420 - 0.23 - 0.69
CHINA OIL & GAS GROUP (REG)
(REG S) 4.7% 30JUN2026 - 17,689,400 - 0.16 - 0.67
CHINA EVERGRANDE GROUP (REG)
(REG S) 8.25% 23MAR2022 - 15,841,838 - 015 - 0.60
RED SUN PROPERTIES GRP (REG)
(REG S) 9.95% 11APR2022 - 13,903,340 - 0.19 - 053
POWERLONG REAL ESTATE (REG)
(REG S) 7.125% 08NOV2022 - 12,776,434 - 0.17 - 048
EASY TACTIC LTD (REG) (REG S)
11.75% 02AUG2023 - 11,098,225 - 016 - 042
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YIDA CHINA (REG) (REG S) STP

27MAR2022 $ - % 9842432 - 032 - 0.37
CAR INC (REG) (REG S) 8.875%

10MAY2022 - 9,022,092 - 012 - 034
EASY TACTIC LTD (REG) (REG S)

8.125% 11JUL2024 - 7,326,333 - 017 - 0.28
KAISA GROUP HOLDINGS LTD

(REG) (REG S) 11.25% 09APR2022 , - 6,067,438 - 0.15 - 0.23
BAOXIN AUTO FINANCE I LT (REG)

(REG S) VAR PERP 29DEC2049 - 5,113,294 - 012 - 0.19
RONSHINE CHINA (REG) (REG S)

8.75% 250CT2022 - 4,816,746 - 0.06 - 0.18
SUNAC CHINA HOLDINGS LTD

(REG) (REG S) 7.25% 14JUN2022 - 4,800,109 - 0.04 - 0.18
EASY TACTIC LTD (REG) (REG S)

9.125% 28JUL2022 - 4,578,170 - 013 - 0.17
REDCO PROPERTIES GROUP SER

EMTN (REG) (REG S) 8% 13APR2022 - 4,108,947 - 0.09 - 016
EASY TACTIC LTD (REG) (REG S)

11.625% 03SEP2024 - 3,884,463 - 0.12 - 0.15
TSINGHUA UNIC LTD 4.75%

31JAN2049 - 3,712,822 - 0.02 - 0.14
TUSPARK FORWARD

7.95%13MAY2024 - 3586239 . - 0.08 - 0.14
TUSPARK FORWARD (REG) (REG S)

6.95% 13MAY2024 - 2,678,250 - 0.04 - 0.10
SCENERY JOURNEY LTD (REG) (REG

S) 11.5% 240CT2022 - 1,490,869 - 0.02 - 0.06

485,974,154 1,062,318,629 37.94 40.28
% .
SEAZEN GROUP LTD (REG) (REG S)

6% 12AUG2024 32,748,104 32,021,322 0.54 054 2.56 122
NWD FINANCE (BVI) LTD (REG)

(REG S) VAR PERP 31DEC2049 23,586,460 28,425,804 0.09 0.09 1.84 1.08
GCL NEW ENERGY HOLDINGS (REG

S) 10% 30JAN2024 13,099,529 15,539,485 0.16 012 1.02 0.59
SEAZEN GROUP LTD (REG) (REG S)

4.45% 13JUL2025 13,008,697 13,932,211 0.20 0.20 1.02 0.53
NWD MTN LTD SER EMTN (REG)

(REG S) 4.5% 19MA Y2030 11,959,617 13,576,724 0.08 0.08 0.93 0.52
NWD FINANCE (BVI) LTD (REG)

(REG S) VAR PERP 31DEC2049 10,669,556 11,581,802 0.04 0.04 0.83 0.44
EASY TACTIC LTD 7.5% 11JUL2028 7,220,344 - 0.07 - 0.56 -
MEITUAN (REG) (REG S) 0% CONV

27APR2028 5,157,456 5,201,145 0.01 0.01 0.40 0.20
POWERLONG REAL ESTATE (REG)

(REG S) 7.125% 15]AN2024 4,726,518 - 0.20 - 037 -
EASY TACTIC LTD 7.5% 11JUL2025 2,878,031 - 0.03 - 0.23 -
POWERLONG REAL ESTATE (REG)

(REG S) 4% 25JUL2022 - 15,486,531 - 030 - 0.59
YANGO JUSTICE INTL (REG) 10.25%

15SEP2022 - 13,108,118 - 027 - 0.50
TIMES CHINA HLDG LTD (REG)

(REG S) 6.6% 02MAR2023 - 8,401,642 - 013 - 0.32
CHINA SINGYES SOLAR TECH SER

REGS (REG) (REG S) 6% 19DEC2022 - 6,579,862 - 0.11 - 0.25
SEAZEN GROUP LTD (REG) (REG S)

6.45% 11JUN2022 - 5,864,757 - 0.06 - 0.22

125,054,312 169,719,493 9.76 6.46
(#£%xR)
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GREENKO INVESTMENT CO SER
REGS (REG) (REGS) 4.875%
16AUG2023 $ 26,093,195 $ 48,443,034 017 0.35 2.04 1.84
RENEW POWER PVT LTD SER REGS
(REG) (REG 8) 5.875% 05MAR2027 24,392,743 19,045,342 0.18 0.15 1.91 0.72
VEDANTA RESOURCES SER REGS ‘
(REG S) 8.95% 11IMAR2025 19,452,196 25,149,793 0.08 0.08 1.52 0.95
CLIFFTON LTD SER REGS (REG S)
6.25% 250CT2025 19,004,866 17,809,216 0.14 0.14 1.48 0.68
ABJA INVESTMENT CO (REG) (REG
S) 5.45% 24JAN2028 14,614,283 39,159,259 0.05 013 1.14 1.49
INDIA GREEN POWER HOLD SER
REGS (REG S) 4% 22FEB2027 13,218,895 13,922,912 0.11 011 1.03 0.53
VEDANTA RESOURCES LIMITED
SET REGS (REG) (REG S) 6.125%
09AUG2024 11,623,104 14,468,389 0.06 0.06 0.91 0.55
JSW HYDRO ENERGY LTD SER REGS :
(REG) (REG S) 4.125% 18MAY2031 11,411,014 13,333,462 0.08 0.07 0.89 0.51
GREENKO POWER II LTD SER REGS
(REG S) 4.3% 13DEC2028 6,179,109 7,037,638 0.03 0.03 0.48 0.27
DELHI INTL AIRPORT SER REGS
(REG) (REG S) 6.45% 04JUN2029 5,765,489 - 0.04 - 0.45 -
VEDANTA RESOURCES SER REGS
(REG) (REG S) 13.875% 21JAN2024 5,385,652 5,894,544 0.02 0.02 0.42 0.22
GMR HYDERABAD INTERNATIO
SER REGS (REGS) 4.25% 270CT2027 5,346,235 - 0.06 - 0.42 -
FUTURE RETAIL LTD SER REGS
(REG) (REG S) 5.6% 22JAN2025 118,151 3,446,231 0.04 0.04 0.01 013
GREENKO SOLAR MAURITIUS SER
REGS (REG) (REG S) 5.55%
29JAN2025 - 28,306,971 - 0.20 - 1.07 |
PERIAMA HOLDINGS LLC/DE (REG) |
(REG S) 5.95% 19APR2026 - 26,588,517 - 012 - 1.01
GREENKO SOLAR MAURITIUS SER
REGS (REG) (REG S) 5.95%
29JUL2026 - 15,481,772 - 0.10 - 0.59
JSW STEEL LTD SER REGS (REG)
(REG S) 5.05% 05APR2032 - 8,948,676 - 0.07 - 0.34
LODHA DEVELOPERS INTL (REG S)
14% 12MAR2023 - 8,585,417 - 0.13 - 0.33
JSW STEEL LTD (REG S) 5.25%
13APR2022 - 6,978,122 - 0.05 - 0.26
JSW STEEL LTD (REG) (REG S) 5.375%
04APR2025 - 6,681,296 - 0.06 - 0.25
10 RENEW POWER SUBSIDIAR SER
REGS (REG) (REG S) 4.5% 14JUL2028 - 6,282,167 - 0.04 - 0.24
JSW STEEL LTD SER REGS (REG)
(REG S) 3.95% 05APR2027 - 6,198,637 - 0.05 - 0.24
VEDANTA RESOURCES LTD SER
REGS (REG) (REG S).375%
30JUL2022 - 5,488,547 - 0.02 - 0.21
162,604,932 327,249,942 12.70 12.43
EER®EDE ;
STAR ENERGY GEOTHERMAL SER ]
REGS (REG) 6.75% 24APR2033 9,609,386 10,442,862 0.09 0.08 0.75 0.40
THETA CAPITAL PTE LTD (REGS)
6.75% 310CT2026 9,057,457 12,565,237 0.11 0.11 0.71 0.48
(#£kE)
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MEDCO LAUREL TREE SER REGS
(REG S) 6.95% 12NOV2028 $ 6871684  $ - 0.06 - 0.54 -
PERUSAHAAN LISTRIK NEGAR SER
REGS (REG) (REGS) 6.25%
25]AN2049 5,829,017 - 0.04 - 0.46 -
MEDCO BELL PTE LTD SER REGS
(REG) (REG S) 6.375% 30JAN2027 5,584,578 - 0.03 - 0.4 -
MINEJESA CAPITAL BV SER REGS
(REGS) 4.625% 10/08/2030 5,430,695 - 0.02 - 042 -
THETA CAPITAL PTE LTD (REG S)
8.125% 22JAN2025 5,315,003 6,583,492 0.05 0.05 041 0.25
JGC VENTURES PTE LTD 3%
30JUN2025 755,722 - 0.04 - 0.06 -
JGC VENTURES PTE (REG) 3%
30JUN2025 7,714 - 0.05 -
APL REALTY HLDG PTE LTD 5.95%
02JUN2024 - 5,011,227 - 0.10
JGC VENTURES PTE LTD (REG) (REG
S) 10.75% 30AUG2045

019

o
—
—

- 2,965,763 - 013 -
48,461,256 37,568,581 3.7

\O
=
N
[

8 A~
ASAHI MUTUAL LIFE INSURA (REG
S) VAR PERP 31DEC2049 6,718,470 7,701,983 0.07 0.07 0.53 0.29
SOFTBANK GROUP CORP (REG)
(REG S) 5.125% 19SEP2027 - 27,243,613 - 0.05 -
SOFTBANK GROUP CORP (REG S)
4.625% 06JUL2028 - 16,003,925 - 0.06 -
SOFTBANK GROUP CORP (REG S)
5.25% 06JUL2031 - 7,798,414 - 0.02 -
6,718,470 58,747,935 0.53 223

' "

MELCO RESORTS FINANCE SER
REGS (REG) (REG ) 5.375%
04DEC2029 34,116,785 43,660,420 012 0.14 2.66 1.66

WYNN MACAU LTD SER REGS
(REG) (REG ) 5.625% 26AUG2028 28,866,568 28,103,116 0.08 0.08 2.25 1.07

STUDIO CITY FINANCE LTD SER
REGS (REG) (REGS) 5% 15JAN2029 28,740,819 45,442,905 0.11 017 2.24 1.72

WYNN MACAU LTD SER REGS
(REG) (REG S) 5.125% 15DEC2029 25,469,598 30,329,547 0.10 0.12 1.99 115

SANDS CHINA LTD SER WI (REG)

5.4% 0BAUG2028WI 23,620,867 - 0.04 - 1.85 -

MELCO RESORTS FINANCE SER
REGS (REG) (REG S) 5.625%
17JUL2027 22,873,655 30,421,902 0.14 018 1.79 115

STUDIO CITY FINANCE LTD SER
REGS (REG) (REG S) 6.5%
15JAN2028 18,745,357 20,891,609 0.16 0.16 146 0.79

SANDS CHINA LTD SER WI (REG)

5.125% 0BAUG2025 8,193,909 - 0.02 - 0.64 -

MELCO RESORTS FINANCE SER
REGS (REGS) 5.75% 21JUL2028 5,133,593 5,438,938 0.02 0.02 0.40 021

WYNN MACAU LTD SER REGS
(REG) (REG S) 5.5% 010CT2027 - 21,340,717 - 011

195,761,151 225,629,154 15.28 856

2 &
INDIA CLEAN ENERGY HLDG SER
REGS (REG) (REG S) 4.5%
18APR2027 11,556,555 - 012 - 0.90

(#KRR)
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MN MINING/ENERGY RESOURC
SER REGS (REG) (REG S) 9.25% .
15APR2024 $ 9,932,011 $ 10,279,022 0.12 0.10 0.77 0.39
MONGOLIAN MORTGAGE CO SER
REGS (REG S) 8.85% 08FEB2024 4,448,552 10,770,984 0.09 0.16 0.35 041
MONGOLIAN MORTGAGE CO SER
REGS (REG) (REG S) 9.75%
29JAN2022 - 15,552,995 - 0.64 - 0.59
14,380,563 36,603,001 1.12 1.39
EI - 1
SMC GLOBAL POWER HLDGS (REG
S) VAR PERP 31DEC2049 - 15,700,342 - 0.11 - 0.60
SMC GLOBAL POWER HLDGS (REG
S) VAR PERP 31DEC2049 - 7,056,565 - 0.03 - 0.27
- 22,756,907 - 0.87
¥ oo bk
SSMS PLANTATION HOLDINGS
(REG S) 7.75% 23] AN2023 8,468,380 5,957,157 0.74 0.10 0.66 0.23
-3 =
THAIOIL TRSRY CENTER SER REGS
(REG S) 3.75% 18JUN2050 16,563,327 21,184,883 0.14 014 1.29 0.80
BANGKOK BANK PCL SER REGS
(REG S) VAR 23SEP2036 - 26,050,012 - 0.09 - 0.99
16,563,327 47,234,895 1.29 1.79
£ B
CITIGROUP GLOB MKT FND L SER
960 (REG S) 0% CONV 25]UL2024 15,050,097 15,075,985 013 0.13 1.18 0.57
M b
MONG DUONG FIN HLDGS BV SER
REGS (REG) (REG S) 5.125%
07MAY?2029 6,447,001 - 0.04 - 0.50 -
N EEHAS 1,097,040,198 2,019,865,095 85.65 76.66
1% 43t 1,139,202,029 2,125,771,297 88.94 80.68
BATTERR 115,844,361 460,338,242 9.04 17.47
ESA T LR S 25,855,587 48,593,419 2.02 1.85
KA $1,280,901,977 $2,634,702,958 100.00 100.00
HIORETEAAEBREZOOTBRBREET IR -
BHZHEAAMBREZ-Fy -
$EE wmre: ¢xa [BRE L R Y
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KRB 111545110541 A18%2 124 318

B ek

11145 1104 &
4 %R 9% 4 #R %

Mt EE $2,634,702,958 205.69  $3,563,340,623 135.25

e A
FEMA (M) 108,303,307 8.46 208,720,881 7.92
HEablA 1,602,822 0.12 1,347,485 0.05
WAAE 109,906,129 8.58 210,068,366 7.97

& A
@R E (H3EANRAL) 22,085,581 1.73 42 695,121 1.62
#EE (X 4,022,206 0.31 8,726,696 0.33
et g 207,499 0.02 207,499 0.01
REwgEA (MEN) 130,819 0.01 214,754 0.01
& mAt 26,446,105 2.07 51,844,070 1.97
APERERS 83,460,024 6.51 158,224,296 6.00
BT B EER 221,774,222 17.31 6,326,921,365 240.14
BE e B ENE R (  907,541,365) ( 70.85) ( 6,471,612,689) ( 245.63)
EEREARES (HEt+) (  360,608,395) ( 2815) (  52,227,457) ( 1.98)
AEREABLES (M) ( 285818,307) ( 2231) ( 721,429,657) ( 27.38)
M3 B (RME3EL) (__105,067,160) (__8.20) (__168513,523) (__6.40)
BEREER $1,280,901,977 100.00  $2.634,702,958 100.00

BMZMEGAMBREAZ -y -
T%
45 32 FEL e xE o saw B

EFRK 2O QB
‘\L.ri

- 14 -




TEBEARBEREOARLE
THEMNIERETFRBASFBLAREARGCEAS
(BA&  FHEZMNEKRLEAHREBHRBRETERESL)
Bt R & M
RE 1114 %1104 14182 124 31 8
(BRBHEAS 2BEAMEBEAAHER)

—~AeHMHE - RIREE

COREEEEES EX T EX LTS EE T T MO A5 R
BEABSBREE AL (R THHBALS) hRBETERBABAA
EMEALRZE N 106 F 10830 BB+ METYELES (UT
HRLZ ) BARLZIIRAEBBAUMBAKXNELFTRERHE
2  RAESHMEBRFTLXEAMENPAZHKRARARLER » AWM
SR EABRYRIBRAY ~ £0H1E ABEYRARKE &K
ABAFEEN - AEAE N 111548298845 FHARE LB
HTEETMNERTERBAEBESIKETE AL -

()AL L X EZHBRENIBAABERALS  CHBIBARERBRBEATHRE
BB E (SRAAK - DAK - AmES - ABREABHAL
ZEBELFRRTAEAARER AHEAFAR XA EFRANFEGLA
Rule 144A R E 2 H# ) AABCEA B FTI 2 aAHF NI ERE
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BEn(4A4REA & EAR KL (Exchange Traded Fund ) ) & & 3¢ -
Bk AN EAER AR ETF RABLE M ERA KB EE
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1. B HEH
ALemBAZEAABRLFB & - BAARA R ER
PHERBAMM LS+ —BATRA A B F R (Bloomberg) ~ %
# 4 (Thomson Reuters) A A4 H (X HH) AEHLEHK
EHREBERFZUBER G EHE BT —EXB LR
WA & B  wRERFUBEY, S AAMEFTRARKRFAAR
BZzHEARIE ER - EERTEWAEZAHEBN-—F XA L
ZBEURANEAE HAEEREXHFAALRBAAIETNRE > R
BENNILHALBLEERBREENAHBEE Z F 23
FREEBERBZLOTEKHE -
2. S B HRZRHFR
AAeuHoHhuthEm AAETEFHEIERAHE
HEBYERBEMEF T+ —BARAGEHEIR L ERA
RULA—EXBEUNHEHAL I RBERMIFRARA
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RENAGAMGHEMIENBERS FugHEHA TG EZ -
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HEEEXIRHIRELURAANR REH R SKT
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XETHENAHEBPERBRSFMEF T+ —BARKRFEZHEER
M- BEHRGLIBRALEFEEALE A EZLHHFRB L -
5. EREHAHR#
#’xHpegsdt REAEKRFEBFERBERNLEF+ —8
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MBEKRANREEASEE -
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O BENNZEEMELEANBELRRBRAL LM ZE £/ L4
Bzl ~ 3 RBR - FRERTRAGHAMAFE -
BIENN2ZERRRBHEHARALABEBTERA - 22 #
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BARYME  RNEEEHMA KRR E RS -
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AALBRHMAULHBEEN ARV X EHEMREAMREMN & HHR
IS B HERZUBLNHALLETE AP 48R -

AALABREAHEHHBE ABVRIBALSSHEMRARE
HEAHB ABRALEZHEMUAREFERBARIIA T B RIS
BAEZHERA  FALKBEME - KA TPELRBRETERAR
AR FEAAERIBEABLETFATAANRPRLTARTABLRZ
HRBEAHEHEE AEToERKE -

AXLARABDARB B BERAYN ABRBLEHEMAUEKETF
ERBEBEIRAFEAREANSBEFFZAH LN FESUE P&
KEFESL BREFERABENSRFBAARRNSBENBILERE
AFNBHIROCEREABRALIBBALHFRAINTERERESIRTE
ABERSPUERKFINEHNERT BRI IAITMEZICETRETAANRF
HREABAR(ARCLFARAATAIEARKR) A HRBAHEHF -
B AT B % -

BENIFREETIREKBZZFERL SHAEBIRZIKE &
B TR BEMNBRRIERSY > THARAToRKSE - AT S
MZABETABLEEZTHNBRKE  AAXLARAFEFRAKAIX
RHEMBRLTEIALSL -
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AERLARAANLH BRI EHMEMTIRKSE dELET R
MAEBENHBEANAZEFETHGHERE I RAMRERF EAT
NE O ERBEIEANEZ LT REAANAN  BEELETEHMENE LR
BANAZREHGELMGER  BRATER -

BRyBMZBLHE BRaALRERMBU T TEEINERTER
BHRELTHrBNEEPL 24 8B AREY & ER A M XLELIK
FRadlEn RERAALAGETEAZ L CEMEZELEREHAA
AR ARABVEHBHRAXSEHEMLZTE -

ARAMANSBEN L EHEMT oK BKKBEPRAER H
FAENZARENE BRI B HENBH TR KB ERZ
SRBUERSF XN A2 @ERPILEINLEEFEFTAR 4 BZ S
B HHALA IR - EAREAMEEHE ABRERITHA

BHEM  BEAUMBIRIBIRLBERENGREFEE/AL (L)
B AREMEAHE ARV EHEN BAKEIRZIES RS
Brdiramaha (4) & AREDARBHBBHRAN A B %
BHEM  BAURBIBRZIEIRABEEAZARKSEL (4) H
SHRARNELBRBMEENIUNZURLEIRLBBYRALSRA R X
BHEM ZEREZIELBAATHRALLZIFREAT - RTHA
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AALEARBELEZOA T MBS » 111 & 110 £ E ¥ &
B A WS B SN A 105,067,160 v & 168,513,523 7t » B dm4e F ¢
111 F &

£ % B ® ¥ & WM 3 R € H & & W
A BA AR TIE
ABUHESEHR A B EAHE BRANLABE—
L REW—ARmAN S£BBE—-_A@mERY A B & #®
4 # > g K & 4y & 4 ®W H B 4 B Oy ® £ #®
10 £EF 12 RABE 1114%1A/48 $ 5,198,891 $ 6,389,619 $ 1,752,623
111 £EE1RAERE 111 %2188 5,395,600 5,903,082 1,734,537
1M1 £EE2RA/RE 1M1 #3728 5,508,485 5,534,656 1,765,256
111 $EE3RAERE 11144868 3,236,696 4,622,743 1,203,086
1M £ E¥ 48RS 11154858 3,242,601 4,657,849 1,058,720
1M1 £EE5RPEE 111468219 3,224,036 4,273,554 1,060,641
111 £ E¥ 6RPERE 111474848 3,223,016 3,694,131 1,055,849
11 EEET7RAEE 111 %8428 3,102,677 3,372,299 964,073
111 £ E¥ 8k ABE 111 %9428 2,598,928 2,958,915 822,446
1M1EEEIRARSE 111 410848 2,571,941 2,771,678 819,862
111 £ % 10k A &8 111411 528 2,514,017 2,297,163 743,676
111 £ EE11kAERE 111412828 2,519,429 2,543,088 731,297
$ 42,336,317 $ 49,018,777 $ 13,712,066
110 £ &
£ % B B OB & #H 3 AR & » & & W
A Y ARKHE
ABAMESHEHE A MDA ALK BRANLHER-
SHRBW-—AmALAY SEBE-AREY A &, L&
e 3 P & M & S ®& 4 ®M H ® & ®W| H B A ®
109 £ ¥ 12k BEb 11041858 $ 6,575,595 $ 6,575,848 $ 1,561,094
1108 5% 1k P88 1104£2 428 6,439,288 6,892,369 1,636,099
10 & E¥2RAEE 1104£3 8348 5,588,297 6,901,230 1,460,013
104 E%3RBEAE 1104868 5,586,411 6,994,651 1,471,127
10 £ 4RBRE 110454848 5,518,305 7,289,951 1,524,080
10 5% 5RAEE 11046 4218 5,383,143 7,321,167 1,560,915
110 £ ¥ 6kBEE 110#£7 828 5,322,798 7,348,891 1,574,578
105 KE¥7RkBEE 11048 318 5,186,285 6,930,010 1,603,830
104 E%8RBEE 110494828 5,083,371 7,845,858 1,606,609
10 £ E¥ I RPBEE 1104£10 A4 8 4,773,113 7,141,729 1,515,941
10 EE 10RBEE 110411 A28 4,890,784 6,543,379 1,518,531
10 &K% 11 R BESE 1104122148 4,984,437 6,615,158 1,748,638
$ 65331807 $ 84400241 $ 18781455
AN~ RAE
11152 1105 &
+ &% % 45,608 27,710

LE R G ARAGRINFEAFRER R "THLEA L, RT o
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s HBRAR D EIE
(—) Mta A2 %% R %

il 14 A P4 # oA X & = M
THBARELERHARNE (FERE) AEL2EHENF

(=) EZEMBAMZERR S FH

1.4 3@ %
1115 E 110K
TE®RE $22,085,581 $42,695,121
2. B AR E
111412A318 1105128318
B iEE $ 1,519,062 $ 2,956,537

+ s S EMZIBHE
k)*&@%n¢$&n0$uﬂ315%%&%%%&%@%@%&
BABRERGCARENATES AL F R T
1. B ELH

111412A318
HHE A BB F & B Y RERER B R B
REAT USD 12,682,423.79 30.638 (::£1) 11241K138
HEEAR USD  3,910,624.07 6.967 (3£2) 11241A138
HEMEeH  TWD 1,770,100.00 0.033 (3£3) 11241K138

1 BERANSEZRMILE

2 BEABABRBZABLER -
3 e REAZRBILER -

1104125318
S H MK E £ B F O£ B HRERER B # A
AEET USD 35,063,215.69 27718 (3x1) 111415148
AELET USD  7,845,158.76 6.378 (:£2) 111415148
mEHSE  TWD  8,876,100.00 0.036 (3£3) 111415148

AEARKE CNY 1,192,700.00 0.156~0.157 (3:4) 111415148

1l REAAMEFZABILR -
2! HREABARFZRBILE -
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E3: GMLBREAZRBKLE
A4 BARBHREALZ RBLFE -

HREHASY

1114128318
* ai £ P fi
# il & % B/ F 24 A B & R OH KRB A
US 10YR NOTE (CBT) g 480 USD 5,412,742.46 $ 165,523,797
US 5YR NOTE (CBT) & 460 USD 4,969,819.16 152,458,024
US 10YR ULTRA FUT & 260 USD 3,087,703.14 94,436,696
US LONG BOND(CBT) 1 11w USD 1,391,156.25 42,339,615
DEC17
US ULTRA BOND CBT K 1o USD  135,727.79 4,124,468
1104124318
* ua £ 3 1
] # F4 # B /% 2 & B A5 #H & mBOH L F A
US 10YR NOTE (CBT) El 31w USD 4,005,020.94 $ 111,993,070
US 10YR ULTRA FUT - 260 USD 3,744,812.50 105,426,214
US LONG BOND (CBT) g 13 USD 2,063,842.95 57,752,687
US 5YR NOTE (CBT) E 4u USD 481,904.66 13,399,364
US ULTRA BOND CBT B 1o USD  192,976.56 - 5,458,391

EREHRKEH

110412431 8
X % A B & RE K HAE B & OBEH LR A
CDX HY CDS1 537 PRC 200,000 & USD 18,523.40 $ 518,354

CORP

AEAL 1T A 10 A EREHA T AL ZOERBAEARARETARR
B4R PRk T o

HHASNE A4
EEBREL
REBA R

EE SN RCR
LRARK
AER(ER) A&

EREHRBREY
R EACLILE
ARAF B

INNE:SY: ]

1104 &

-2 .

($83,191,065)
$ 510,783

($_7.067.308)

($__578498)

($_ 482,822)
$ -

($25,788,524)
$ 1,710,610

($_3.453,368)
$ 136,855

$ 46891
$ 5441




(=) B3 & B 4E ]

AALHRFZRARESN R BRRESHKA S G EAKR T E RIS

A% uBmRtABENALLAARR (A4 THRKR A
RAGEERR) - AXLAMAETREAR - FHHE - AR f
GERBERF EMAENETARE  BHRBTNAKEERA
o REETHAR ALLBRBXEACHEEFAXIHEF X
TRERL ARLZXHHEAERPEEBHEZ S BMHE -

(Z) B X (HKEEK)

1.

BENNHBREEZREWRERE BRERALAE SR ENA
BEA - HE - FHEEBEIHEREFH AR H - TL B
Rzl REH - EFBHRH (SRALBHRS) &
EEAXHIHJEBLHABMBAEZIRY BFEAFLLEST "84
BREGHFEERABSARER XA LM STRESEANTR SR
FEEFE  AEAREEFERTRB|AAHATIMAMAL
BENIFBHBRBEAES  RFEMELEATRABHEBRARER
5 (81 REH X’ CDS (Credit Default Swap) A {E A
i# #) X #4153 (CDX Index ' 40 CDS #% 7| 45 # & iTraxx % 5 45
$B))RH) BN FAENMKREXRZBN  REEFREHI K
BuRG -
BIENNFAHBRBEY KRFRE  ZBHIE - ERASXHE
HIBE(RGMEFANEHMERALRIENRIERS ) -BRE
BAXG MERHUINIEHNER2EEHR-ETHFRESR S
Mm% %% (Proxy hedge) (4 #%E - BHIE - HEHARE
FEEM) AARECLEEHEIFZIEBESANES - A4S
I EZNERMEREEHAINRNRERBRRS AURER
BERTERERAR AL BRENER R EHZ & MMM A
Btz HAEN M & — & F (Proxy Basket Hedge) 4% M=
BHIBEREEHRENT AR NRFAEHMERERFHR
EEx#mIpatn AEAADE  AHEBEmMASBREY
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HEEAEAXBRERNYE  LRRLSTERBYRBTRET €
ZAMBAE  wBRAEREL MR ERE  RERT -
(w) T35 R &

ARLEIEHF 2L LBETAARINFESR  RAFRERZ Y H
BEAEREBEUEAALRS AASHANLEBRATERFRE
EEBHELTHRR BARSKRFEHIBETRAN KA BR
Y AEABERSHEAL 2 BRECAMBRABIREMIKY -

ARORFIZHMEXHFEARKELLMBRALEN.  £48H
NTHREABRZAMNBRBR  EFALLEFEELEY -

(£) 1 A A ®
AEXLEIZRENEMHNEREFRIBAUBIASF - FUREAF
ERIPEBREERMR BERBMET BLABEEFEHETARE
BIAAH2BAYERE LR EEAARALAMNEZERARAR - &
ReAEXHA CHEXHIHFEEEEET I AIRHRS
%%%ﬁmm%ﬁﬁ#ﬁ&%ﬁ’ﬁ&kﬁﬁﬁzm&ﬁ%%m’
HARSHRFLELBIAEI I AB AR I THRMERA -
il RC Wi
ARLARARERBREABROTRERZIAGHRAR FE— Lk
BRZBITHER - BAEREREIBFSBAFLETY  ARHTE
HGETHEUBEPABEZBERARLELBREAE - ERAE LI
AREAFAEATS 2R EBREREFEARCELERTHRA
T RETAHEZAGHAREATA LT & L -
() ME2LHLZRALREARAMNEEGZ N ARMEARR

AXRLRFEEURBAREBSIRE  BERMNEELE  HEWA
MESHHFTERETAANBAZ  HEAH  SBHAHBERER
ERAK EHFAABEEHEAR > AX4 111 £ & 110 £ 12 A 31
BA A 2B &H E4E %5 1,094,586,860 & & 1,978,679,571 7 ; /&
FHARE ABHUBRBRANLEAET FAMNFAH KRN HRY
GEBEAMNEAUANZRAL AN IEHAR  EEFHFATL2ABEY
g¢,$g@n1$&n0$uﬁ315&%%1%%%%%#%

—~~
Y
N’
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44,615,169 & & 147,091,726 & - R B E A E X & > wmE & & —

BZLR > MARTHFHNERGE LR E > LAMEE T EEI/KE L

HMEZBFLETEFEHMN TS WEEHNERRETLEAGFZHRY

fa] -

+—BEAEE 2N Ko ETERLRE R
ARALEFAUE 2NN LBEAREFERLT
1114125314 1104124318
i % OB £ M & w9 OB £ & %

N ) & A
AR

E Y & $ 1,372,991.78 30.708 $ 42,161,831 $  2,802,275.90 27.690 $ 77,595,019
2Rt

E Y £ - - - 1,022,433.47 27.690 28,311,183
RAKH

E Y £ 35,234,795.49 30.708 1,081,990,101 72,401,195.85 27.690 2,004,789,110
KRITHR

E £ 3,483,487.73 30.708 106,970,941 16,066,293.08 27.690 444,875,655
FENC il &R

EY S 28,425.00 30.708 872,875 - - -
Bl 8

EX & 871,563.83 30.708 26,763,980 1,824,045.19 27.690 50,507,816
BT LE88

% & 100,593.72 30.708 3,089,032 55,466.95 27.690 1,535,880
Bl Rirsse

Y 4 59,359.61 30.708 1,822,813 67,151.79 27.690 1,859,433
B g S E AR

E Y e 4,006.83 30.708 123,042 42,603.98 27.690 1,179,704
.. & 1
BAEA#HRRK

% S 97,823.33 30.708 3,003,959 - - -
BAREERBER

E S 2 23,119.71 30.708 709,960 44,222.06 27.690 1,224,509
R AHEp A 51 BB 4k

3 2 5,999.54 30.708 184,234 54,930.07 27.690 1,521,013
Py Yo

£ 2 40.17 30.708 1,234 54.57 27.690 1,511
1 — I RBE RO LEANGFEE 0% REEF T~ -
2 SERASVEZEHBSEBET N FLAHMMETZIRA
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Yoo RGN T EER T 2NN GG ENMBREAZ T ERE—FRA A g
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RGBT ERB G ERNELF IR S EAMATERE - AEHBIRH
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4, RIBAERAAZEMEE  HEENERASREeS et A e RS TS
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A SUe R BRI FOH  ARMAR T ERBERAWM > RAETAEMS
B (OER SRR FTAEL IR RBEEH LD -

A RIS R RN FEY AR B R AR A A A RN G RE
11 S BN AZ MM EMEE - AP ein SRS PAAREERE ke R
AHFAHMBEFLAER RABFLEAT  AGHM AR AR ERRE T HEHEE
o B AR E AL E BRI AR
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BRI EIRATE

BEREE
REM11ER 110612831

B ek

1114128318

Bt 3 110412A318
$ $
BAE
e HE
HeRHERA % 505,312,744 541,283,275
TR H R H At FE i AR I S 134,739,731 118,258,069
T 208 1,506,384 10,187,478
L H & A5 641,558,859 669,728,822
FABHEA
Fo A R N 10,083,551 8,452,936
RMEAE L 94,888,801 123,203,571
HBE SR AABESE TS
LT A ek 54,928,081 24,428,694
B EREE 55,000,000 55,000,000
oot B iRiEe 8,989,922 8,980,967
ATk e += 34,380,000 29,078,000
Fhig F AL 258,270,355 249,144,168
#E M 899,829,214 918,872,990
a1k
e AR
FEASE 3 B B4l AT 2R N 102,776,317 97,904,381
mEaE— A Z-+= 32,674,574 30,842,109
& H B — e + - 43,013,204 40,847,607
ik R R R 178,464,095 169,594,097
FEFE G E
MY AE A =z = 67,898,040 97,088,306
EBHEEM— A + - 14,462,126 35,810,103
B orisndl 6y R = 44,823,000 46,033,000
HE 4 B i et 228,257,336 228,257,336
JEAHAEAT 355,440,502 407,188,745
& ket 533,904,597 576,782,842
HH
B A +g 300,000,000 300,000,000
35 B BN AR i 4,990,401 4,990,401
3K RN == 3,138,968 1,182,326
R oE B 28,749,248 19,568,421
HAadE 5 29,046,000 16,351,000
A 483 366,924,617 342,090,148
i & R 899,829,214 918,872,990
BHAC BIPA FX L A e—

5
5




EEE S R ERTARA IR

frREEE
R 11 11058
AL FEeT
(35> 11145 L1045
3 3
WA
BEMRA R N 714,829,899 650,786,457
BEEHR
BLirdREH + & 383,497,083 362,366,112
N 64,566,518 54,376,997
EAHEHE 74,625,965 35 552,628
AEERGGIFERH N 3,272,920 5,839,634
BRMEEWEER e 31,881,546 31,848,951
BiER 53,467,127 42,971,939
BART RIS & B e 38,448,279 31,088,043
HueBE2E&H + A 68,492,765 72,393,798
BEMREROINS (3,422,304) 14,248,355
BESUANRLH
F B Fo H A A 214,499 353,140
Hietl B R4E% -+ 31,957,053 (354,341)
BLATIF] 28,749,248 14,247 154
AT E B =+ - -
A BB A 28,749,248 14,247,154
Hibsno48 3%
AENBMERS2EA
BRBAEZBHEH S 12,695,000 4,800,000
AR AERE8 B (48 59) 12,695,000 4,800,000
AN A48 B AR 41,444,248 19,047,154
Pk N

fA %}%m




ST EIR A
Wi E R d

REM 114 110EE
BEAL FhelET

B &g RRB& Ao

3 153 A | A ) B HieeEd  HEBAR
$ $ $ $ $ $

11141418
£:58 300,000,000 4,990,401 1,182,326 19,566,421 16,351,000 342,090,148
AH 54 - - - 28,749,248 - 28,749,248
Hiubiz4IE 5 - . - 12,695,000 12,695,000
AMBRARS
FEE L - - - 28,749,248 12,695,000 41,444,248
RAeBA +x - - - (17,609,779) - {17,609,779)
ERBMATRK -t - 1,956,642  (1,956,542)
11141248318
AFE 300,000,000 4,990,401 3,138,968 28,749,248 29,046,000 365,924,617
11041818
fh3E 300,000,000 4,990,401 1,182,326 5,319,267 11,551,000 323,042,994
A A - . - 14,247,154 - 14,247,154
Habdea4E 38 - - . - 4,800,000 4,800,000
ES S ]
k- - - - 14,247,154 4,800,000 19,047,154
11041245318
R 300,000,000 4,990,401 1,182,326 19,566,421 16,351,000 342,090,148

i )

AEA nﬁ- X D i 2] EEH




BIEE R B SRR AR,

HeiRa®
REN AR 106
B el

11145 11045

$ $

BEFHZH/LNE
A HIRAT 5 H) 28,749,248 14,247,154
WEEA
FHARLBHELR 3,272,920 5,939,634
HEREEAWEER 31,881,546 31,848,951
MEAFEMNELER 2,807,841 3,516,286
A A A (214,499) (208,339)
BRaAEERRGEHFEEL (5,742) 7,718
RBBPIBMAOABREHELHRETAZ IR {30,499,387) (5,450,780)
HEEEHEMEE/ A RS EHHR
FE MR AR R A B (3 o ) 3 oD (16,535,044) 204,816
TE A 238 b 8,681,094 1,997,956
JE A B e AT 23 b 4,871,936 16,297,917
SRR BRI EEORD )W {12,999,380) 15,501,151
BEEHZFHLSRN 20,010,533 83,902,464
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