W

ESR]

W R 2025 PP ATED FFEBERTEERAS

(FBEFARFERTHARTEELIRGFE I RELRLRAT RS

-

+4)
ARRP Y

E LA SR 2025 DI ATED S FEESPTRFALE(FAEF ATV ERTS

AEFTRB2FREREIEAE2ZRLRABTREFE)
A EgEsE A Px;.*ﬂ'é!% (A £278pp 5 AR114 721272 26 p )
CRAARFTIEIFERANERPETE - > (L) RFTAAEZ FRGS

LI N AU U -
T RFER AP
%‘?ﬁwwz%ﬁw‘i5\4%%\§£%
S R PUAE ARG R
ARET AR FRAR RS S REAERF PR AR BEAE R RS A
.
(< AT4 e E R e S R TR B ATE AR R
(5)h %3 E R E e R RS A B R AR PR
NNPEF L FHEE
AAEFRHEF T R A RB AL SEE
_q%§M?$ﬁ§ﬁﬁﬁﬁﬁﬁ§§ﬁﬁﬁ%&§$z;%%%%ﬁﬁﬁﬁﬁﬁo
)RR EE R R RN Y
i '3-?%_%1‘# o rREARAIAL  EREBE
4‘%A&F?€i‘“W'“%%ﬁﬁ%ﬁﬁﬁﬁ@iwaﬁ
Huad ¥4 ¢

pl}

iiﬁﬂﬁ%r%?ﬁ PO ERIPRRBEFETAGELEAYG > AR 42
LERARRBURTRE » AL H 28R 72 RBREFAR (v ) 2 258
FE2Z 2HER NHEBAIAEFFRBNAGERBEREET P TRERSF
BE2LRG RFELLFFLERY R GFLOFRT - EFHRIDPP - 7
%@ﬁ%@ﬁﬁ@*aﬁ,ﬂi%ﬁmﬂﬁﬁtiﬁ&%ﬁﬁﬁﬁi&%’—v@
¥FFAENTRARECRTAEAIFA - FAEHRFTREERERT RENCH
_u;ﬂ%ﬁw#ﬁtﬂ,%&&mm%ﬁﬁfﬁfﬁﬁoigﬁﬂ*ijgbﬂ
HpARESAZ ALY 2 $ P HREFAFTRARBFIERTRGLHR
k% e iﬁﬁi#ﬁﬂmﬁﬂﬁ EEAE O MITAERABBEAARRT 2L
ki%&iﬁé—%iﬂrﬁfwbkﬁiﬁwai’ { é&%*ﬁ?&ﬂi
MR AL RGP O R FT AR T EARAEL TR FRIAKRT RE > i78
FPHERARBRE - B ELAG FERAE AR GE I FPRAERKT A RAS
&%&ﬂj%ﬁﬁéiﬁiﬁﬁh%’iiﬁh%%ﬁém%’izﬁg%ﬂyg

bl




FA-GHBIFRPFT > FAETHETWAAE IS IEFS HLEFIE2TF
F2Fn FRIPRRI RN BUAFLETARE " RKFAFTTL A7
FRFREBUXIFE- R G(AE—RIFARRE)  £#HAA LR R G0 F
ZEH-PFHEAFRL UL PALIRRPILRTFT LU B 5T
-ﬁﬂﬁéiﬁﬁ*ﬂ*%fﬁ*%&ﬁﬁ%ﬁwﬁ ZEERF T AR
FARFUTA  ERAFENEEPTRAALEFT IR KEF TR 2
AT AL RERTAR B*Ef**ﬂt¥4ﬂ%¥BéW7Fk*
PR A 22 PACTRRE DT R R A2 P A2 S BRAD (Z)HF
PR R (FEATEFFD)AOREAIPHE oM RDE T F T (2%)™
jﬁ%%ﬁﬁé’uﬁﬁﬁyﬁf*ﬂi°$§£7¢ﬁﬁf‘ﬁ§ﬁﬁi¥mﬁ
%ﬁ?‘%?i%ﬁ?ﬂ°riifﬂ“$“ﬂﬂk’ﬂxké&Lifﬁﬁﬁ
%igﬁ&iﬂﬁ’ﬁgé&“wﬁgfu BRI ML EREAERE LR
Mol FHE TS F ARG - 248 2 ARFAFFLEYT L FHE n2
&izkﬁicﬁé*lﬁd%iiﬁﬁﬂﬂiﬁﬁiiﬁﬁk—iﬁﬁilF?
FRuERE R @Y &
ARENTPH - ER > NRAAEFFLABEIFFEINYL > AALFRFTER
PFELX(FEIPIF ) FILEETNF 14EF 1HYF IR LRFT 630
w3 TEXAPFE RpFRIPERRZE (F) UP2FF -
- fﬁ;ﬁ%ﬂiﬁgﬁﬂsFiiﬁ’ﬁliﬁgﬁh§°d%£ﬂ%§
BEFLGPFRAERT RS AR 2R P HYIFRF TP RAEAR 0 &
FREVREFNF LA A FRFRTHESFIF A BR RO L AR L 1L
RRAAFEEN  ARE TR ERBREPMAGLIRTL AL LRI R
2ZEBGRI FRAELBMRTRE S AEER PRI P RAZARLED
oA EFRAREZ I FREEMRLLE EKFTA BRI EHERRAE CRRP
T oRFARFTUARTERGEEHFRL AL 7 T HRFT BRI L &
AEEr+OBU 43> ¥ OBUM 22 sF B4t 2t E LA 552
FAAEUAERCEA SRR GBI R I RTANE R AR LI RN
ZERBRURTAAE FAAFRBERIEF LA c AE SR BRAR gt
MAFPREL IR AT AHEE LI BE L PR ER LW
R RE@aFTi-d ERBERD SR RBEAR - BERG AR RTRZF
BORFTAGRERTELLAAMA G AP R TR FREBFR G2 BLY
FoRFTAAR g M 2 ST FRTASKBEAHRDEPFER
W2 BFRBRG PRBEFIPLATVABRTAAL BRI o L HmuK
FRErRF@ERG  RTAGREFERTEELAAMA G o A0 Bipss
M BFRER G RERFBRNALEEY CRFTAFH ARSI G 2
BEFRUEFTATRALRAFE PHRFRGARTUAFHALETARE
%?Lﬁﬂ’#ﬁA@ﬁwir&?h%%%Ji$°Fﬂ$%*ﬂﬁﬁm%éﬁ
R i@ﬁ%@ LR RTALFHERAKET R HL 2 Ln
XSRS @mi.wﬂ“—&ﬂmp$%§@hﬁﬁﬁ’$%*%%ﬂﬂ
2




AN

Wa ol

W
\ Laad
qﬁ h‘\

,;, LR R B ArE KRB RF R G o FHRFT A Briba R
BECAE  FHEMPREFBRTLI 2 BF ARG 0 & 3
R RFAFIRPEFREP A ER AR FXE
FEAFRARBE L > s ARG HRAFRI L2 R0 thEat & 3
S-S 80P A S WEEL N EEE 3 SERS S-S0 3NN - -0
FThsdg &)
AREAARPRLERI 2z AR RF IR GBET AL AR RS (Y R&E
AARME FenBF oCNH) A A% P 5% A3 R AR RF I - Bp 2 4
AAFAARELEE2IEFTREFNR > SRS A BARCARRREH AR
LARBRERAL GL GFHSEE) SmF s g*%ﬁi@'%ﬁﬁ
PR AARRFRE2ZLF PR A AR RNE PR R R RS
PRER i FlR R R TR i e R Ha ﬂ%*%“ﬂ&ﬁ"4*%“%*
BB FFANKT A%M&¢xiﬁﬁ+ﬁ%f%% R R R
dNFEFEFTRFLNBEI 2 & pf R FUBZF I REI2ZAR
FPEETAFRLT FTARPFEBFIARNEFR ORRASEE TR 2 A
BREIRRFTRESY #Aa BT AFEIFFALErEIRG X 2 F 43 tﬂ?%?
PHERRES FLF RBEL L EMEIFEANE IR IO Z LRI H
L2EER G-I NAREERTHFRRIEY FRBEFF L5 ERRE DR %
(%mi~ﬁﬁﬁ§ﬁﬁ%ﬁ&’ﬁﬁ%$P A2 A RIFF(FHF4I IR -
RE)E TR RIREMNET IR EVFE LI RBSTREAPE > 28 PP
ARAEEELARE - FARAEWHFTWARTRIERE > 7 §REIRIFLR
FEFIPTRFFLIMBAEAPBEFR  RERFEFFRHNRPFLIGFIAILS
HBrE RAEAIHFR - FHIAAEGEYWZETRGLIBHHELA R
wEE T Agn v AEHFT2T ~HFTR%GHE -
AAARLTRD AERFAFEI A cEWHE I A4 L DehIRG > T
ERRAHET ETFH - iiﬁgﬁm mii#ﬁﬁﬁ%ﬂﬁﬂ%*o%ﬁﬁ&
EREP R BB RARE KT % http://lwww.schroders.com.tw % 3§ -
AERLFPRLZAERFHP I FIRLAPLAAARL RTAVERLIF ¥
—ﬁiiiﬁﬁ Eengd ALEEEVRFIFFEA LTRSS APMRLFER
ZERIMFTHATLERLPILIE, 3% ﬁm>ﬁﬂuﬁ%#ﬁ%%%@p$
ﬁ%k%% PR RERTPIHLI b AER A7 id RerEd 40
A Ho ﬁm%;diﬁiﬂﬂﬂv’vﬁ%ﬁﬁ%ﬁ?ﬁﬁ%ﬁ°ﬁ%?ﬁﬂ?%ﬁ
*>EFLARITENAERS T2 EXA il a JMARLRA N RENR G-
RARFTARLYATI RARERL RLLFHE L LS EREL T %
LT BEERFT o iy o
FPAERIFIHTE - FEITRAESAH AN FRBIZFR - KT Fp L 2
BoAEEFTFRAL B AL : 20K 4o w*rﬁﬂd?ﬁﬂ-ﬁﬂﬁ&(ﬁ
) 2 BT FR R R Z R TERT P ARTEARE & (R R
sﬁﬂ~§ﬁa%EJuirﬁﬂdaﬂ%ﬁ%i%*(iéﬁﬁh’%%%ta
3




Fg;ﬁ,pa:i— " XEBE TXEA2EN2 3,2 TAL2FTAHE | ¥
R&oprEmED ﬂwﬁm*ﬁﬁﬁ&éﬁﬂwé&aﬂf&@iaaﬂ FRN
FF “‘4B?iETE FAZPRAAREESRE 2 Lppe 2R 7 TR
LRI o

L ROBRPFLPN G AGREILNE S ORI AREIRTREFEL LT 1
PHUE A RRPEEIER &%ﬁ%

Lo v Fhc AP RALER rq*«*y;t P FIL ST ARRE A ESY B
£ o BHAIAOBEP L 2 ep
W R RiL T ek http://www.schroders.com.tw
O W FELRIEE ¢ http://mops.twse.com.tw/

**é‘i’—iﬁ.f'\ﬂ’%ﬁaﬂqiﬂ > o

5 B4R, = %‘% -% f1:

o IR %.‘ép 5 & 5 £ 108 3.9 # 02-27221868

WRAESEF LR A

¢ EAE M4 & T 0 A



http://www.schroders.com.tw/
http://mops.twse.com.tw/mops/web/index

3

RERTRETE

LR RRAAEIKRTRERGG LT T35 1 (02)2722-1868
Pkl S G RELT ﬁ;»108%529%2

e qt : http://www.schroders.com.tw

F A WAL Rl T 3% 1 (02)2722-1868
T+ Wit 45 service.taiwan@schroders.com

A &Ry

FRYERER FRERF P T 3% ¢ (02) 2381-5188

Pkl kA ¢ 0% F i 100 5L

Fyt © http://www.mega.com.tw

REERBHE R

FHEFRER P

R P RAKT R ) P T3 ¢ +1212-641-3800
( Schroder Investment Management North America Inc. )

4yt 1 7 Bryant Park, New York 10018-3706, the United States of America

feyt : http://www.schroders.com/en/us/

R 230 %8

## - HSBC Institutional Trust Services (Asia) Limited T35 - (852)2288-6238

# gt @ Institutional Fund Services 6/F, Tower 1, HSBC Centre 1 Sham Mong Road, Kowloon
Hong Kong

Fx @ www.itracs.hsbc.com.hk

BEREBE R

LEBREERBE R FAEBRINUFEF

REBEIDBFRBHE R I ERLF P TR

AEZMHIBHRLEHEETF

AL RS g

FAT LA X G ETE ¢ AT

Bal oA R ABROSEK T 681

ey : https://kpmg.com/tw

B RS R

REW R AIE T EL B4 # 32 1 (02) 6633-9000

R R (SE)F ERE R T U ¢ (HSBC BANK (TAIWAN) LIMITED)

Bal oA EARGRBI AT SAH

O N S EVARL Sk

Mt AR E2Z SBRP NP ERRAP RGN0 AR HEE A& L4
%%%i‘%@W°

MiES N Z 2 B :;},{—?&*ﬂﬁu\iiﬁ\@ s REBEERBA R FENEE S P R

(http://www. schroders com.tw) ¢ = B F 3 LR 5k e 2k (hitp://mops.twse.com.tw) T i\ °

% 1 (02) 8101-6666

&3
Tl

1


http://www.schroders.com.tw/
mailto:service.taiwan@schroders.com
http://www.schroders.com.tw/
http://newmops.tse.com.tw/

1=y

Foe oy

b

I

i

Iy

S S LTSS P USSP
CHEARTEETE R AT I A B ARSI RT s
R B T e a ettt

R A A RSP EE T PPPP
SRR BB TIETE T T T o

S B S E BT ittt et teeeae e et e e teeete e et e et e e aaaeeateeteearaeanteeneeas

~

¥l

B
o
1\
o
=
W
)
3
oo
e

o

[
™
W

14
‘.\
Y.<

|2
[
T

F’& -\
3 B
*3‘:';

>‘]4\ *m}{»
R
-nt\(

= ok =
e
e
A"k
FA—
[
v
%
—«;m
%
W
Tt
_R7
T
wm’}
b
o3

’ |

Bt .

S T

EDY [

T o T o
& = 3

N 3

= F

W

N R L L N T T
N -

Ny FH 2%+

B B
(S =
(w

CEE A ZAEA] S B FEE T e
CEE R \:~z%~ﬁ1 BIFE T I oo

ol
EA

| |
&
)

Bt
w-w
w

B2 A~ BT F E o
LFEREFZ AR A2 R

B A A LT TP P P PP PP PP PP P PP PPPPPPPPPPPPPPPPPPRS
By R B B 2 B B s
I AEEFTAREE L ERICET AR B2 30
A B R R T Rl F E 2 s

|
BB R B

BN
¥ oOR 2

=

=

o

po

S

oo
a0
b

[}
3y
-
=
(w,
G
|
R
T

Tl
S
(\

=t
o

— o R A L
B T -1 PP
R (3o A N
B~ R T 30 )2 i 3T s
ER e A

.51
.51
.51
.51



e n ettt ettt ettt 57

T 59
o A B T o E B e e 64
L OO O PR PR RO 66
T3 BT T S R 2 Bt 68
Ol A OSSPSR 68
EXEBBMAEZFPPHEL L P EE TH 68
AR R A S 69
- CEIRFTREFRL T FARBEIRT S FERLECEERPEOEP T 69
TR A BT T R R IR R B e 73
ZORARTREF R PR TP T AR 75
DI ﬂ\:*%;"%azg4?r ERGBEZOEMETFRE 76
TR E AT ERTEE T L F T e 135
[ ités— ] ;-Q#k’;-?k‘ ¥ (F) EARBZ LEBRXFTESVFIPERP i 148

[*itée= ] JP B 23378 E §f ¥ 35 % (JP MORGAN EMBI GLOBAL DIVERSIFIED
INDEX) 2 JP 213787 3 £ ¥ ff ¥ 35 #(JP MORGAN CEMBI BROAD DIVERSIFIED

INDEX)z. #ﬁﬁc#blﬁ]ﬁ .............................................................................................. 161
[*itdc= ] % R4E 2025 3| ATE D F-7F *ﬁ*#ﬁp BEAEZ(FEEFHEERFTHRL
EFEB2BREFEXEAE2PRIKRBTNEZ2E) MBEL 164
[*itéke ] % Ri MEFHKFT HEKRRFF ‘?’\"E’Hﬂi#ﬁ—’é ................................................ 184



2
-

B XA
CAEMA
(- )% 755 3
AREFAEF RO EEF L FEAMLEVF PR KL
AR RICREERR ST RRFPAFS FRIEE A
TR R R ERE R EF TR AR AATERE BRA - ATE R R
ﬁﬁEWﬁ%ﬁx %ﬁw“ B sER =
B

(C)VABELFHE - X FEE mhdkz LA E
1‘%ﬁ%§ﬁﬁﬁ @?u#ﬁrﬁy“;ﬁ :
2\—14,_1%5{.*»«@;( d\é$ Mi}"f'i"j;f%é

Hprodv

(MATE B3 F R g X Y ks 54

(2)°F *"f”%ii";é#éﬁ PEF AL AR e AR LR
3 AL FBE AL FEE 2 S

B —~%§Ef@* He Bl &

TERV R L EEE 1:1

¥ el o - 1:30.203
AR R ERE (L

RV EREEGH (108/12/25)

et 1:4.3195
CREERRERE G | q08/12/25)

—— 1:2.1307
L i':,p‘!i‘:\—l— '»/"—‘;' %N
3ARPRRERE G | Jog/1225)

GO ~v XAt gRpI bz g g ~3
p

BB RELE Y
PR E R

\4(‘& fxx\
;3' L\-ﬁ >‘

!

\31 11\r
Iy

- Y ifn 3] 1‘?’ A (Bloomberg)



AR AEZ GHFYFLpApAT S ES2ZF- P
RAEEEWTESS G GER RS LR GERYTLEL -
(MRFH T2
T RFR R AAEBRTREP P2 HmE o
2 PF AR
(1) 3 EEP 25y~ d F(7 &
f‘%’i\i:}:%é??’f?@\x';@s;*g;}p )
AEFGEFEPANAR

&
BELE OB REL SR

N

C,,,%? g%’?}%i ¢
F‘ rhi—g, ;{,g_mj "F X
D.AA4HFTH
£5 "8k
w1l R

Y ‘LW?éﬁié%&éW(iW~%
u
1

LR TINE- RV PRI ST
(
17
&

;
RGBT S RENTEE S E R T PR
E;F’Sa‘ig”r‘ﬁ)f>"5 CARAIEL T R e
EHEL LS P EE 2R
R R REEEE W AR

EE DI e
\Eﬁﬂ\%i\ﬁﬁ\%w&hxﬁﬁﬁg\agﬁ\
*

I~

4 2% .37
PR R T~ R Mo IE B A2 BE SRR LR
LS SS RN TRY: 13 I B0 S RN 3 N SIS TR
EREAT ~Biol 0 BRREZBIALE) LW (P A 38 A4l
é;ﬁ\gﬁégqh\gma\%\@q\d@q’ FEb % ¥4 gu\ﬁg\wﬁ\grﬁu\
208 g j_‘-%talw\;tgl__?f\ljafﬁ »H,—p—aEP)iEE)\iEuﬁda‘\(r$ .
B2 %P t»ﬁﬂuﬂ~ﬁﬁ~ww FERBE BT ARRR AR
RS TEANEE 3 N ¥ S S-S I sER U SRR S
£~#$@%%\$m£“%\ﬁﬂ\ GARLE IAREE L RRCS N LEuNEE
—t—g\‘g:]w;\wﬁ\i\,;%uﬁ\,f;@g o s B PP OELE L O
RE) ~2AFEHN (RN ed FE) TRFSFFUED FBERRTES
2



&%@ﬁ]'r} 42 B 7{supranational) % -
F#: BHRFETSH F n‘«nz::}fw,f 7 3 (Bloomberg) 2 i % 7K 2 B R
& A (Country of Risk) ~ # 7 4 2. # 2 2 2. ] & Kfﬁe(UItlmate Parent
Country of Risk)#¢ & % 2. 2 % “7(Exchanges)z. Bl 7' ¥ % 5 3n % o
E_j&%%&?if?}i‘;9ﬂ.g#il]wp\ l%p’%‘_ P S I BN S B
FLp BRE CRMEIRTE T ENAIF AL AL ERE A LA
FEPAAY AW TRE M B2 AR L LD B R A

;tJIjSé;\ °

()AART #3 BRI

1\;

1%3: h W

(MEBF > A dp 22 p Ak :@@(z)@’ﬁ%%éi
P

AR PIAS T3 N I ral o » TR RE B 2R FIIEE AT
‘**ﬁﬁﬁ»uﬁvﬁmiii‘é *ﬁﬁié¢% e it ()R e
[ESRE I 7#@@%Tﬂ%¢ BTk

3
FHBRa- 202 (5) > aﬂd\é$*‘ SESUEIE: -
FORWAEIPP RIS ESBIP > PR WU K AN
e A
Aa?»4wﬁ¢&$azﬁﬁ EEN AR EEFTAREZF A2 L

BT ATED BRI FA K B2 2P A ST RS e AR i
Fo3 @M ARERZFTARE2ZPAZ S L omiE T 3783 FRRE» F
2.2 FE %#f#“*ripz_z B AHRZ X R ATE S B R R
?F?';‘r_fl'i\;’gé\&\ ﬁg‘f?’- I TRTE BN (T2 ';"L‘ SN ATE T R RGP R
W2 G %2 iR Bloomberg T A AR 0 B X ARBEZ R R K
(Country of Risk) 5 #7877 HF R '+ % ¢ - AR £V RFT 2 ATED FR R
A¥ %A JP B 2IAECE ¥ 4 K (JP Morgan EMBI Global
Diversified Index)zt JP E{3i7# 73 4 £ ¥ § X 45 #(JP Morgan CEMBI
Broad Diversified Index) & = - in AT 2 :}F]@:dv A R N T 4n ki
AR P FEAC OB WP L o AR ERFFTLATED FR R F TP
BENBEP L iR A R R H FAE A 2 A 2Ty
PR REE R LA AP T2 HT 6 F Flap e A W
P FAED I REF AR ERT G2 LRI IS T
ﬁéiﬂﬁiiﬂk—%gﬁﬁﬁﬁﬁﬁﬁ’“F‘$B%W$?“W’
Rl wag g2 ;‘%?ﬁ%é’%“‘ﬁ’év‘wzf‘%i‘c | 7 ’*“*z+’s$#f”‘
2. T3783 BRI R T2 1}3’}?“71—“"—\35.3 ’ﬁ T AR FX
T Hp s ’:};\E‘fr'% Hp # 3 X(zmxdho IF Yo 2 AR AP H'—r’T%)\F] LU ,/),,Jm,*]
MEAGHFLEF e I BREBEAAEFTARFRIALIT L2 Hyp
[ 3 P

N

MARETHRFT2ATED FRTEE % Bdp P BR2BITEREF Sk
(JP Morgan EMBI Global Diversified Index) & JP B13i78 % 3£ % % 45



#(JP Morgan CEMBI Broad Diversified Index) % iz — 35 #c#77] 2 dp fic= 4~
Rpd s %o D ERES AR RS Fitde [gr- ] -

C. *AEFIFTALFTE ‘ Y
“*Wiﬁ%&iﬁﬁé”’fﬂﬁaﬁﬁz@ﬁ@

* T L

|

BLd o MBFA AP ATHEATE D BR RS ~ 2
oA & RIS 1;%%,4 v | ,;;_;sq;;w;r_;;; BB ;E;%T}iﬁs.%‘ﬁé IR~ &
ﬁ’rgg-ﬁ\g% BLEABLEAPEATDEP ’-"Lf‘r\irkﬁw '}'JKQ%'J'%T SRR AN
?Piﬂ%4iﬂae@umﬁﬁiéaﬁ’u%€*ﬂﬂ?“ﬂﬁﬂ?

D. 4 F 7 D‘—W?\E\“L" B2 R RO TR R E T AR Y 2R Jf;k;ﬁ_ﬂ:* 5 g\;ﬁ_lz ,
REVRSS B2 sl $2 06 § 5080 3 FREAEEETAY B2
ﬁ¢134;

E. +: s

TARFEEGS o GRHTAGX CREEFIC T EET - RE > F
- B EE BT ARTAFEY O RRSTRTERG S o nicf B
2L APMATB D TARTERG L ) 24 H g
()¢ LA FRFA TS AL T ()R] R T
B o
(b) % (a)Bbrs 7h 2 % 135tk X2 Fare 7R ARG T (d)rA o R 4
B End AR Y TR BT LR G AER YRR
HimE2 %5 A F S EEAZED GG ZE QLT a(d)rr g
FERET - R B e AERERA L FoR e Sy S
ZEP A EE R LT )G R PR TE - R s
R e
CieRFABRL 225 R%EATA &@ﬁ*~1%ﬁ gpg”
(REATS) : Zx Z B I A#HRZES I;' g AR AE T ()
SR X &
()i a2 % 22482 £ ¥ 328 & sdo™

-\

(3

vk

=
T
~

)

i
Ry

”\3&
e

o
s

TR AL R
PERHIFERRG ISP twBBB-
BAEAEREL Y FER R TS | BBB-

s FARAE (twn)

A.M. Best Company, Inc. bbb-

DBRS Ltd. BBB-

Fitch, Inc. BBB-

Japan Credit Rating Agency, Ltd. BBB-




Moody’s Investor Services, Inc. Baa3
Rating and Investment Information,

Inc. BBB-
Standard & Poor’s Rating Services | BBB-
Egan-Jones Rating Company BBB-
Kroll Bond Rating Agency BBB-
Morningstar, Inc. BBB-

QeixgE 2P L EXE > AERFT > ZHEMLG  FERAEL 22 P

LU ’]}1J7 Kf\!ﬁ",'lj ° w-l——ﬁ I’*}),;:\riq , ,f{,;}ﬁ—r ;1]:]‘-3’—1’]77‘.-

B.it- ALV HFLAALETAR M A ':4<§>uiaﬁfwa@ﬁ.
BEFRFAFS S EREAAET LAY (o R R RAE
s 2 LE) LR 4;@?» R AN I RGE R
FORFELSTZRSFLRECAFTEZ &7 L 22 R 2T

C.JP B 23 78 £ i % 4p #&(JP Morgan EMBI Global Diversified Index)
BJP BERATE S B f £ f ¥ 35 % (JP Morgan CEMBI Broad Diversified
Index) % iz - dpdcs T A2 —

(@) &i73 llﬂi% Ep (7 2% P)R3aktglaprtgEp a2t (7))
(b) &1 a%’i (P 2% P)A iRtga g oz -t b (7)e

(wuwﬂﬁ:Bpi c C P FARTRABZ I BEEPP > EZOP 2
WAEE > AR S (1)L B e
2GR APENRE ~ FOTEAET  KEF FHE
EFERIZ N RBEALLEZTA mﬁfé
2Z8E~FEFER S 2L 5
LR EE R EE Y ?*ﬂaﬁ’%%

gﬁﬁ@—:iﬁ@JAJﬁo

B EEAPELEGHETAM KT I 2 P B AALFARI L F X
FEApEA IS 2 DR EFEE I IBIESHAMF ELE > LRI RHE
SIMFEIIOFEE TRERTRFTEE BERT R ALAT A
MRSt BEFARER ) ~HE 2P €27 LTI LAM AT ioF5 B
24 AP AR TS » JEH e o

45 2FELEGD e KERE RGP B AIRE AL RHRT
EXEEEE - 5 R e Es E 2 b (Proxy hedge)(g%:é?ewj\»ﬁﬂ ‘bR s

iz eXERR)N L EF EPEL I 2 ESME S A ENEF
AIE 5| R R KRR R L xﬁmg%’ﬁ%mﬁﬂﬁ’Zaﬁ
WA PR R R FTAZGELSPRE > T RPEY FARY LRAGFNEE 62
AR e Bl B L AR AR e o AR

ik g E 1METT 28 £ F @ F 5 11003656985 4 2 % 110036569815 4 » #-

"% %
SERES TART RS O FAAEEIATE RN FEBLERAED

yo 2

4 1=v
oo

i

% 3R
5



LFEMPAL MRS BRP ARG EE QM E L BRD

(LT R R B 2 E B
1~ F Wed

ARERB LAV HARE T ERRTERIB TR 27 5 BAAKT
=(*£)3 L2 @ (Schroders investment management North America Inc. )
g E ATE S S 5 B TS oA 4 o &ﬁ] FEGER AL FEDE - &
FEEHERIFZ REAMLFTER NIRRT EEL - DMK
?a’i\]ﬁl,&r'f :

MAEHTFYT AR &5 BFP2Z AL SERT § 20 S $4F0

Vi % r T ﬁvgiﬂ’& l’ﬁ a‘\ux = —\ﬂif—rj& it o #;\?,‘__r.isfifﬁ [

“J
Ju+
‘1
gn
«—)
E.!
=
1§ &
o
w
A4
WrS
M
E.!
z{»‘
>;_
s
.\*7
w
W
rB
i}.
=R
TS
‘4—
o
F
5
£¥
s
F
¥

%m@%ﬁﬁiaiﬁﬁ”%ﬁﬁbﬁm%ﬂ@»ﬂ&%gw\ggwwgw\
””ﬁéﬁﬁﬁ”‘@*#%ﬁ“’ﬁ%%w Ef X eME R LA
RAly » AR &4 Jﬁ&"""%ﬁ—g}—ﬁ iﬁ—x x g‘\-«,—g‘g ¥ i Fﬂ‘]';{ SrL
(maturity of bond) ™ 7 R B A £ X 9 EFHF L > Fr AR ER T oL Py
FH R (duration) B EF R &5 3 F YT EEB B EES K At
PER AT L P i K LB MR E K o BT

A n  -— BHESHAZERE — FEEN — SREAREEN(TEE) WHIME

A

FHRAR SRERE L FAMSBEREFT o8 F 5205474 G 5 2 A hehz
i & %%7f%’ﬁ ﬂﬁﬁ B2

HIGT R PR EEAR G B HAARE IR G B G

f $arolind A RPAREF HLEF  EEFTHRFFELET kD
Frggelidrg fod TR E: 51*«#/\47\%% fléf’:éffﬁ%#zﬁ S2pl R SF T
G S22 R EEENYERRE S M REEE R ERE BT
FRFASRBEFA S FEN L ERTRG T RBERT R D
et o



Q) = & * kg2 H|¥F i“f’é‘?*iir?% o EHATED B b R RLE ETE TR
FRFEFFTAEERE  mFEHATHRDLE ﬁﬁ£@’%l%ﬁ@i,
PR/ P F R fopd b5 3 R E S Rk p W R P TR0
Tttt Fher AR 6-12 7 mauﬂ%']{tzziflla""—lé—,ﬂ Kok r AR
oo ST B FF M Jf“? > T g PR B MO RiEFIER > F R
PR RIS AR K B R B T R R S R A R R Bt K AR
FATH UL F %;:12:;{)\:;\{,‘ F IR SRR f’% = N3 ;% it GDP

w#f]‘E Al XK E S, K xE‘.f—rl’}EIF ‘\P?&%’I‘lp;f’r_i#fi‘i\}k‘ﬁ;ﬁf;
com oo Eljgl?g'%’;%_ﬁ#%’k%\ﬁ SIETRE xFljZ»LLﬁ: . f—% ZIEE ]%}\,%,
FiEEE %@f'ﬁfq‘:f‘%i\&f’? BOGER AL AR GEL S A 0 0 0
AfEFE R Friffhon- =i A3 5D BRI R E A N I

A,

B ¥ .’rﬁ'}%féf%f{ SN RS N A

et o R FURPRA F T G R R o Eiﬁﬁ‘s’?ffﬁfl PR oA E LR

EHRPBELEFRG(R* R ZRFEIR GG LI R G
S EIER MR )2 T o gt th o R %ﬁ?#f“ﬁ%‘»?‘l B ‘iiﬁvfﬂl"/ﬂ\%‘r P
FoRR B HERFEEFE CEFE YRR FENRKT DT B

HF#ELHE TN TARERYE -
f%w%%w%%ﬁ&@ﬁfm&@rgﬂf EAAERTHERT

ZRh'GER CREEAMENTFRTRETET 20 2 L

—

2~ eI

(ﬂ*&ﬁiﬁﬂfﬁA @ﬂ%ﬂﬁuw*&i*’mﬁﬁﬂuwﬂﬁ SHE R T
REFFRAFAR T VEFAEFT NPT EZEARS BB &
AREFNGEDPFINP R FEL TR AL DG XY ';‘ﬁ»fn
FEDp R £

@i E Fhe  A£2QFFYF i 2 @A PR Fes v mngls
hog e o T T RIS R g R AT A LTI P A R

B FEILG  ARERUIMEF SRS FE AT P2FF 2 ALHFTHR
ﬁv’@EJF%;k#z%@ﬂi%}*ﬂi%

@EFEIR %G UAERFRFSE TR L ABRT RS NP ERET R

R xam@t&% oo B BT 2 R IRAR  h H f E MR
Fobfhead 2 B0 R G285 bl SEAFTHR TS > 77 v E -
-SSR WY 2 aliin

o

(B)RERF KT ARE (P AR d 2 pASLBYEp T L ALY B

‘-LNB%Y\QPF"*B%I""B?%‘?"’fij‘zéﬁ?%\g]lr?-gﬁﬁpﬁ&’“%,%%\:Bflrii%‘l
BFM (3)HF > 2BEwdr (FERILFT) o dgrizes
Bgms? phr gk nir it 2%2 G AEFAE - AR ET ERK
"4&1*‘&%%?&@73&”“’\%" 2 AR B |

()i!il—a‘x?““f#}bmg$?+x¢»ﬂxz+g$ RATE N (FR LA R AR £ R
B L2/ R AR~ A AR LA R A 2R e 20 )%"iﬂ%ﬁﬂ)

7



AERFRE S BT AGEERBZEY o
CFF ATURERERS L T IETHI R R
BF e s i u % P # Y(maturity of bond) 2 2 RBAEF 9T FP R
(P EH) 2o AR ETRFT L FHP T (duration) #EF A& X 9558
fFig & Apw Eibm ”ﬁﬁﬁoéﬁﬁfﬁﬁﬁmw4ﬁw |4 P R FIE %ap
LY SEFERCRY AABFEIRIALESEIDF I AERT
L2 S TG MM - E o Glde !l B P PHERRT EL TG @gg,;,m
(duration) s 4.48 & » Pl te#rf £ BERX D $2 T AR E B 348 E2Z BT
ST G FH T i - & o

tkﬁﬁifibfﬁ?&%ﬁﬁﬁ
CARELAMFEINRAL BT RHEBT IR RAERT IS SRS
BRLDTEPBRARRSE 7P SRR L F P s
BRERU VIHLIZEER G L AR ETHTARTREGE WG S
#9FIHRE -
2 PAEFEFRALKEFHREFE A RRXRFRABLAFIYRT L -

Z)H B R e
AR EEe EF Y A xis o p P EARI08E 11 P 18 pATELE R -

Z)ag S5
ARERFpECd gEAF2 AL E2 AL BB E R L2 -

(AEW%ﬁﬁ
chRLEALERECSE 2 B e RFE AR BIET Y B
ii“ﬂiﬂ PR o RFAVEARE Y R &Y X FEE
S B EOE G I RS LA W I S (S S AR S s TS & e
_,J,gﬁ;g; SRR CEVE I R N N LTSRN A

Z‘ié§413%5&fﬁﬁﬁﬁ%13
(MAksd=ps (23%5p ) IRl R LR Sl B
(miﬁﬁﬁiﬂﬁ’ﬁﬁﬂiﬁﬁ ca%ﬁ&%;@%ﬂéﬂﬁﬁiﬁﬁ

ES

fmp

AR R TR Sl SR ‘
4~ pAREER2pA FHFALFAY FREPRE-FAFPRLFRE 22
FTAFERF SR TF L FEIAFATERN I 25 - X F R

Ll el R
(41)&%ﬂﬁa$M
Toord B & TRIM > ¥ LS 00 AT R E R 2 O S
FHAEFAV R AT RE ﬁﬁcv&@%w%wi%miﬁmﬁ-ﬁg

8



&%%%%i;%ﬁﬁi&ﬁzr%ﬁé&%“?ﬁmﬁ"aﬂﬁa%wfﬁﬁ’
bt I SR Sl £ et U EEE RPN ALPREREED
TEFAFE Lok éfﬁ%%%~ wkdﬁiaﬁﬁiﬁﬁ%?i%
PELE | AGERATRRE 0 WAL BEEF R

2 KEAFEY AR AU A AR AR LR - RAR 2 AR RS S RE
Rz g pio

G APENTEYTRAL LT aﬁm%&’*} Fuoe iz Ay m A E R g s
BEFAVEE - pRAES 2 PAR T BEFEP LTI LB o

(PA)ESHFFEEELEIPAARA VTR E RY AR N2 2 22 IS Y 2 R
1~ A 5 -  BAEE RRIRRETIHEETE

(1)Y A 5 AR B%<ﬁ’%%ﬁiwﬁ;%%é¢ﬁibﬁﬂﬂ’?uﬁ
CEESAEAAT S SRS R A RERA LA E R
ARAE R RHREERE - BRI RB A RRUS AP e
Ao Py BT R B A NRRAC RS 0 BT R
:"""‘)&ﬂ’;'ra'/zﬁz‘g'z?%ﬁv UgR o e PREA G AR ENAILA A (3D
ARO8E 11 P 23 pwmi ) ARHE L2 AR TRk TN IEA

AR AL HAL L RAERSA LT FRED P BP Y 2

(2)¢ P4 G2 AN H B RR R R R S S

|
(»x
W
i
A2 . T
hy_ )%4;_
F PR

’}’EA F//\ pgvli\)nz\/(ﬁ//\/’i‘pgé/; Ezgﬁégegﬁﬂgvfi\ <
MR ~ o RHAREP 3 a0 (T B2 2 v nzéfg
(B)EIL2 gttt BE SRR B REEE BT AL A B

PRETEAF AL -

@m&&zﬁlﬁﬁuiiﬁﬁéﬁﬁ?ﬁﬁ~@Ei%$°

2 CWATRIRE R R T A AL R AT R TARE  GHEAME G
@g&ﬁﬁﬁxﬁ%u&ﬁm%%*ﬁﬁﬁﬁﬂ&%ﬁo

3~ ERNFIFAIRET R IEF Y A Y 2 70T
(1)4e® PEA G2 ™ B L~ A Bk (TR k2 A BIHPHLY 4 2oy
(2)4F * % ~ %wwg R
()i~ & ﬁ“f CHRA G AR RS ERET RS R R 2R

(4)‘3' AR gﬁ::}i f@;;ﬁ‘ “u 2 B/A,\?‘fﬁﬂg > ;;{_%z :
(5) % IL¥ P A 3epf o W R H I ¢ RN SR F R LA

(6)H ® i £ pdp 2 13 o

4~ ¥ 3rgr A s P EANY AL *—“‘ PR P R R R R L &3
RpefEY 2 ¥ A A H RNIB A2 BAEM Yt R AL~ 2
iiﬁap»ﬁ%,i%giaawg&iﬁMPﬁﬁﬁé%’ﬁﬁﬁ’T
MEHE R AR B E L N e A AR o FAET TR BRiELR

®

g

R Y AL o ¥ o ¥R L L S REE AN A L2 :*‘k s B PiS e
mﬁﬁﬁ;%r»%uﬁw~%a§?%aﬂm.w£¢~*#4aw~o
5 7

R ¢ E?—E&ﬁfglﬁﬁgiiﬁﬁ“l‘fﬂ*‘liﬁ c Ao TG M E L AR MR T K 7o JE_
9



(L) w B4 P
rEEP A2 P X
L A AR
(FM)FEwg?
AAEF TR (TRALTIYF LG w A /REY AL 2 P o § £
RUFF)s AAEFLFRECETAREZF A2 F 2 f % i~
A o

A gg,rj.%‘i ST

£
Bt

i
=
i

et
®
(H}
S
L
9

5

)
N

=
.
et

(£ 4)F * i
%“*?ﬁy*ﬁ&ﬂ’*wﬂiéﬁﬁﬁﬁ~%éﬁﬁaa%w%ﬁu%@sz
*Ei]hnﬁﬁ'—t‘q“bnﬁﬁ'“& I%IEP}VM‘E"‘?” A N

(= H)ERT S 202 I

~iéfﬁ'ﬂfﬂ%*@ﬁﬂ? FHLXFAEMAIE g H B LT
ZREFAEERF SR EPFTZFEL > 2 PERES T AR ETE
MR FAEFERIE o
2 - RFAERIZ I B ZARLHZEF T
%EAﬁéiﬁﬁéﬁfﬂki‘ﬂﬂB@ %Wﬁ BLHREwE &7 A
:Q%kﬁwﬁw;ﬁ@gw;w»wwéﬁnﬁﬁayﬁﬁw. w3
FPEI AR FBE R TR AT A T R D e EAR S
FrR i rARETA -
RINE LS EP I N i<
T (RAANHELEHAF 108 &£ 11 2 29 p T4 10 g~ AL S
(FEZATER 10~ ) %A 4 35 A 45 =85 10,000 B E = >
FAL£108 £ 120 12 p 22 p > % A430109 & 11 7 10
BE‘;%—%‘?«2500 BH(F wiEE s 3TE %105 &) FR L2 $F
GAEAERS £ TP RPN ERAILIE TR o BAR
¥‘§I‘?%‘f“iélﬁi‘\&r'fi

% £ :2,500 i & = x10.5 ~=26,250 ~
fﬁfs@i%‘éﬁ‘?%‘j?’f : 26,250 &~ x 2%=525 ~
2 7% | £ 1 26,250 - 525 ~=25,725 ~
AFEFF AP M4 2120 12 p (3P ) B 7Y
* o

pERPRELT YT ZREFED - RARERFTHEEAALEET

BE- G2 F RS B2 LD G EE R B 2 b

BIPPTRER 2 @ T RE S 2 P H B ED KT B h o R gt

AT - ] TR AREETARET AL L 2 AR
10



(+

(+

(~ 7

B

= );_If‘i?'

o
ﬁ%;‘faa4q #H
1~
2

FooSTEAP RN P RS G RBE I R R ARG AT ED o

ml

asll|

AP LFEARAAERTAYEET G F A LR TED

2
ARNR

'h*‘o H"\

3§AL$%L@5m,

_45’1*"54\.1. - =
% A& LA ER A2 FEEE0.6%) -

VIR L N 3

»
N

2,
P
R R AR A REETAGEF 2T A2 BB F(0.12%) 2 &
gQELB b o p AR gz pARERET LG X

v )k & R HEAR BT R
A EAFAL S R R
?)Aﬁwzn

~N

*éﬁA@ﬂ%4$ﬁw£§ Pz foF 2E0E O A& ?é’lwﬂﬁo
A 2 7 fiefT E A ] i R T A
;z%%’éﬁmﬁéﬁfﬁti%%% B RBAA LW e _;ﬁﬁtyzﬁ
FAR o A ul AR A e kgﬁﬁﬁi@$4ﬁ%ayﬁﬁ’#§iﬁﬁ*ﬁ

foo AR EF I FTRABARESI D PAEBZ B! B2LEZFTREF -

N

(Ugﬁaagggﬁag ﬁu% ?7ﬂwk»£+é§ TFE

(2T FARE P FAREIL? mﬁiﬁﬁkﬁb?mﬁiﬁii
B A G T &%’”aBﬁﬂﬁ?%%wxn%ﬁﬁ’ﬁkﬁﬂ£°

Big A 22t g n X FHE 22 g f A GNP RGFEZFRD 7L

fez £ 5 Afie e Wi L F A2 £IT AL “ﬁl”'%ﬁaiv
Apefed £3F 0 T FIAA SR AR Ao FIE LM Y 0 &B ¢
UESS 3 SLEN SR LSS R N
Bﬁfi‘l%"éifﬁ fal L FHEH 2V AR E 2 A pe o )@;f? ¢ Prihyam
LFFFEM‘* Bais o WA MET ARACE AHE T
MO PR L RSP o EARENEFRL
(ﬁ)ﬁ/}ﬁjai ch MR A A hlp o) £
e LoERT2Z AL o
Ak & B F R T R4020255] 8 F
S35 bR KBS E Y e g gAY
BARSARETAZ - A R s 2 B4R

D

I
Eu

S
mh
v
=y
.
a4

(\.

.ﬂ%.ﬂﬂv
o

fe

P
=4
Y I§
n
I
=

.
s
Wom R B

RGN N

Ry o wz

1\

la)

b

| )

(H

(w

g
-~ =

ek
i
a0
‘ﬂt\
B
[ g
!

3 S
—

(11
ﬁ‘\

M

P RFLEEEE T A -
%j}f’fﬁﬁﬁ;?é\ﬁiaﬂ'{j}f v Bl iR E A e R g
/azﬁﬁiljj&\ﬁc,ﬂi‘mg\ﬁg7 ‘/‘]‘})@;ll ;L
BEHEE N G2  Z@P T o

SPERF R LN

_ﬂg@

2
v .
RELFEE ARG A feE )RR F R E 2 2B A(4 el E)



AR - B RIATE W R A R SR

5 ame (G4 5)
A }ﬁoa‘u » fie > fie &
A 10,000,000 10,000,000
Wl g 430,000 40,000 390,000
EE A 10,430,000 10,390,000
AhEF T H ik 1,000,000 1,000,000 1,000,000
A H R E/FE 7 AR 10.43 0.04 10.39
&+ %+i§’évt:| P F R E-XFAREFRE AL f""*gﬁ%i 2 B sAIATE R L%

F1#HE = 100,000 ¥ i~ > Pl L {22 FitheT (BRE v R ¥):
kA2 X H > MAXFHEE
3P il A(;F;ji /;‘E ) (B 2 ;‘jf% )
107/4/10 g 10.43 10.39
¥ i 100,000 ¥ i+ 100,000 ¥ i+
B 1,043,000 1,039,000
WASBAEAIE A e X FRE
T e (3 7)
A fie A fie b fets
& 340,000 340,000
Bl E 14,000 6,000 8,000
AT A 354,000 348,000
hobm 7 H -k 300,000 300,000 300,000
AHE PR E/EE RV LR 1.1800 0.02 1.1600
g FRE- £ F A RPERTARAE A L'% 2 Bi‘?”"li PR E
#H =% 100,000 H = > plpe d 2 it doT (BRE T FRT $):
. A= Hi Bigalx ¥ =
% P 3l (i ;TD;;E <) (;gﬁagt <)
109/4/10 B 1.18 1.16
H i 100,000 ¥ i+ 100,000 ¥ =
B E 118,000 116,000
AR B A RSP R R
Foape (XA
A e b fie & pefs
P 400,000 400,000

12



Bl E 20,000 4,000 16,000
AR A 420,000 416,000
[ERGR Sl R 200,000 200,000 200,000
A HEE/FEH T AR 2.1000 0.02 2.0800

P FRE-XFARETA

¥ i+ 100,000 ¥ = > e L6 2 B o T (BXRHE T

i h ) -

fo‘F“’q'J Log r'ai—\_l. l% zZ B Jv-—m] T H=>‘k—‘J_ ,% 7= 3_ *g

Py

R

7
-

7§ 51 ARICERTE | BEIEEFLC
L R (1 IZT",EU//\ B\ﬂzx) ( ﬁﬁjo'i/( B\r&x)
109/4/10 |z 2.10 2.08
i Hc 100,000 ¥ = 100,000 ¥ =
iR 210,000 208,000
KA ~BRAle 2R R N FEE >
E A fe (8 25
S ,‘{jarif: S fie S fie (]
Ak 100,000 100,000
Bz g 5,000 800 4,200
ERT A 105,000 104,200
At T ik 100,000 100,000 100,000
FHEEE/FE >V AR 1.0500 0.008 1.0420
BN FRE-XFARTHAFYR AT 2 B AN XE
H > 100,000 ¥ i+ > Plfe L {62 it 40T (BXRHE v R %)
ARFA% FRE Bigals ¥ #¥
Sk g
o W (7 fie & /5 25 (& Fpeile 22 %)
109/4/10 | i & 1.05 1.042
- d 100,000 H = 100,000 ¥ i+
B B 105,000 104,200
© MbtHEY ZTFRE 2 M& KX Ragd o
IR QA
1~ BREZEP ZRDPEFEPLE-FRAEREZ 2 FRT ﬂ\?'l?f"#r% e
RF ML GRS L AL F AR e AR B
FILE-FAERE2 2 FRFT AIE g e FIRFT A4 S T B2 4
%ﬁ:ﬁé};@f?é}ﬁa °
2 TR i ARREEZFF AN BRI RS e Rd 2 R L 2 BK -

3 Flopz AL P TE PRI T AR o

13



24
ARG TRERTREIMNGE,  TRERTRETEF RN, - Tad
ERREME  ZFHEMERLIRATKET EEF €2

423 5 1080331441 5Lan? 47 4 »%
ik E o *éﬁ?.ﬁ“‘ﬂ'—_a
‘?’%@’T F XN ES NS

o
)

0

pan

[t
R
B

H
o
[
e
(\x
.
e
N wr_r;»,
11\

ZRERE 2 R g B2 %f»o

(CREERF G AN G
AAELREEOGR THESRT RPN D TESRT AL F R 2
Hid EARG ML 2R A FRARELERBEST L (UTHAELEL) 2
P& 937 2o '}Lﬁ»#i‘j‘_ﬂ"—_é}?’ CRERE lﬁﬁ*}%‘;i ZEFAF 2B LN F 2 S

Aﬁﬁﬁﬁafz¢@ﬁ?iiﬁzﬂté%?¥@g
M b P AR Y TR 2N £ pAz S5 R3
ST BE IR R e S C e
FEBEP > A1 R ETRERMBITLEETN NELFAAR -
(Z)E4cEEA L2 22p 2 J
Wﬁ“’iéﬁaﬁiiﬁ’Eﬁiﬂﬁﬁiwgﬁﬂé%nﬁﬁﬁﬁﬁo
SOREIPTERFRFE CAEFE B AEFEPELRT
(C)ESEFTRFTEIHT
1~ GERBPRRIRGFTF BZESL F

PN ARLEFTAZPEZ i G Liﬁ’lf@:;‘iﬁ;i’“ff?gf’ﬁiﬁd
T AEFELES ARSI b ER AP ER AU ALLETAT MZE] B
PFRERALFF B RS2 RIS A E A B E e AR g
BLUBAS H

BHEAAETAT MBI AL AL AL FH B MO LR
RS g2 A EAPL EEFS 3 AR BN B A

bR EN AR LB L TR PR 2 OB RPEIAAB DB PR RO
;fuﬂg‘%?ﬁ—?ﬁq%-'?'ﬁ? g#ﬂi~ e I P—‘“‘,L‘Eif”@%?l°

14



‘@Ei$£fgbﬁﬁ,i
2 PR oREP T EH
FNN% ﬁwo\w W \mz%ﬁg,i%%%iﬁ’@_

%
ERAPARFABAUAOBRP LT FRE 0 kLT o
B gEAPLEHERL ABEME B 2L 2L R TIARQRI F@EeFED
AEMEEES Y LY R L
(1) BREEFBLESRFTREF Q0 H PR TR LR GTAF -

0 MmN PHERL Y f RHARGRTLITE BB EY FARE ARERT A
CEERT AR R I PR LRSS SRR S R
GLIBERTORMALY FARE ARERTUHARAS FELS HT § A

=

2 PARERIEIMT SIS O RPR AL 2 £F 2T
MR PadiE AR BIABMN GRALT 92 R 50
Jeri g R E LA 2 3 FAFEETREH L

Pk ENE L ARG AR SR AR Xk M2 42 B
N%iﬁ%%ﬂﬁé#aﬁol@Fﬂﬁ”ﬂﬂfiﬁﬁfﬁg%ﬁﬁ@4;?;
FWHLFd RAALS (F) LFAHELPT A FE LERAT/N L

1B ip ik A AL FEWIPFFF AAL GRS PGB EA LD 5 2 4 gLp
@géﬁﬁzag 2R AEARAAETEHT B T o
>N 2 pAiEY AfL 4 o
Lfﬂ‘ﬂﬁm? %%%@%*
R gR1Td o
2 f %

2 t I o
17~ g P Az \%#‘ﬁ#‘ﬁﬁé%ﬁﬁ?iiﬂ»xﬁ%ﬁﬁq AiEm
AP ETEd REERIRFTEFEFELIE R R 2B oG T Y
RAREHAILE EFEEAERPRAAEBE TR IL AR BFERT
FrEign
18~ A &g »zﬁ%ﬁ%wﬁé¢

B zé$ 13—? 1‘}‘§T§_~

= riES-BE () HAEF o RGFEZHEL > GH AP
b A ER  FFEEE AR REFLRZER o
15



JNEE LS SEEE WP E I
IES VT T 1 T VLT 2 L N AN S T
F\?o
Q+*A &L HAUARZHE =2 532 AL FBE o LRI F
LL:_“;«:Q

-

¥z

21 AAEELLFA2ZBE GEAP N L AR AAERTHAE MM ARTE

()& B E iR

CAEFEBEANEEM G RGP LAl b2
e d R s XEFA BRI I RE 2 F A REE R AL L2 T A
CE LS F R

Z\Ef_x,&-fgﬁkﬁ_i | £ 222 @z}ﬁézlﬁgﬁﬁf#]@mi,ﬁ_%,\;},\?,;;z;z&g

EE RGBT LTAGABSS R ML BEF YL ART
oML RNERA L ALK LG RSB L AL B S R
HakE2 FAZBII S : *
TRV GRS AELD
o Hikgm A ~ (N A A%
ERF RS 2 B4 - f e A BRI
FALRGERGNT RAFT N AR L2 FTAY A& 8 i
éﬁgy@égo
3‘é&@gwﬁ@m+@daiﬁﬁ%@§@ﬁ*%$'?é’vﬁf
Fg@f%ﬁ? FHEF N HZ A EFE o AoR & TR BRI G R
BF gAY EART Fﬁg'/z‘:,itﬁ_,£7 HpE o B2 iREE NP
ZTEFEE E é$#?%ﬁ FHELSRERORF
g,fﬁ#é$ M%¢7ﬁ@,;@@@ﬂé 2 & Rk

IL; 7 ‘I’%E’é o

e

A
=
= @7 ‘Eni

f

f
# 1

&_m} ﬁ,‘m

4 A ERFBERLERT AR AR LR R I 2
2. R »‘S‘_‘Br@‘ﬁf”wf\:ﬂ_»%‘% T 3 ~3§?’E"§T’F’j‘z£§1?%1%:
PR AT MR o A R R L R s E
T o lﬁ"ﬂ]*ﬂ{ﬁl :

(1) A& B EHRD £ Ry B2 a0 BEER 2Pk

(2) B4 RF BEHET £ RGP E TS G 0 TR
éﬁ Tx o Rp R

(3) Rt =g ﬁﬁf?w&r* fRic~ALA N HE B Ed A RE A

-\

AH é$@?%ﬁ%%5i£%~W+* < P o B3

19\%1% BEEBIPRR -
S AEFEWRELELZORLRASFLF L KRB ok d Wb e
LA B A¢#?%ﬁfw4* #?%ﬁ RLBEL o R 2
é fF - Fl o 4o %M ;L’(#Ej ﬂ‘Zil_\§7 gféf Zil_\$ 'E‘? #&ﬁé—f@é Er’
%3t u?%ﬁiﬁﬂﬁ%ﬁ%%%ﬁé%

16

A TR AR &R0 G Rl A

LA
B¥ A4

ey Fz

X Jé_;}‘FI
2 Jfﬂ’T

=

w~%$-$m
Em; \‘a :\E =t

@%

1——.‘2 2L

bo

Emé\j#ﬂ'h
B2 FA
E\Ega

AERHF
wE R

S X
H R, P 4
P W

-



10 ~

12 ~

13 ~

AEFERPRELHAFLFT2LEB SERSEY RETE LR R
FE VA ES O CRFTUTARSE RAMESLIT RABE CREF®
FEGE RS - B SREPES AR R A AN T Aoy T
Froddfs f a2 3d RAAEIFT  FAEFFPHG L0 FL F
é%%?%ﬁ%E%%%“’ﬁﬁﬁﬁﬁﬁﬁ@ﬁmi®

ALmI B RE eI T &3 @&JlﬁwaAW¢@ %&wwﬁ?i
%L,wiﬁ@»&ﬂﬁﬁii AR EAREM 2 RELIAESME
ThEGEEL R FHE déﬁﬁﬁﬁﬁéﬁ
éﬁ@g%ﬁ@m‘@?ﬁﬁ¥~ﬁnkﬁ&% I A R
LEBE R EFARLLEAA N ERE AR

ég&F%ﬁWﬂv FIFRT o s AR AT A

(1) ZEB2PH7m s 77

775

A. q%?‘r"—‘ﬁi”ﬁ‘% ig\ﬁ E A%}g ﬁ’r o
B. (I BLAMP ST RELESDEAL G4
C. ¥R gs ik pd 2A & #2370 -
D. # ik ef qhafes Bt L i gE s 25 274
feic s o
E. ¥ FZAivdXsBELEYH & -
(2) WRFEFHRL > FHEAMEER - REFULZHE G4 RI X F LB
@L?é°

w

(3) x4 AR AR EZFTA o
AEFPWRREELE GEZN2 R AP RAL L2 AN AP L HEED
PoEd PELERE AT ER A AL BRI RS Y L WirH 2
GEEP L FETARGM i R RHRTAZ EEIME 2P k2
ERNF INED BB FP AR LD FI L L FETAL G A AT
GERFAEBEPMF SN wd 2N T BYEPPIAEE LS S

Lo PR REREE CFTALGHEET EHTADS LA LU £ 42
ZAPMARL R HAEFRERHAPRIFE o E LpwEd FESEHE

CAEFEREREE LR PR F R E YR G
BPE o AR P kGRS H
i%ﬁ’%%?ﬁﬁgéﬂ’mbﬁkiégofﬁﬁ“
FWET EF R L RE R ]B* AEFE & =
e % o (e 2 ﬂzézglﬁ.?ﬁ&aﬁ\ @irﬁ%—i’r—%‘v%
LA = A @%’ﬂﬁfﬁé$7Aéﬁvéf
i K o

%ﬁ@ﬁﬁé$v

AEFEWRERC ARSI A ERGFRAAEEHEP > DG M2 L2
BT ORE AR %g‘f | % é;})%‘—%jl» x & 15—? v}}ﬁf#_}—j—%’\r]'ﬂﬁrﬁ 7 LI

#%ﬁ

‘\13211 A EEZFZA2Fd O RAKENRZFTAEF A
WHEESSEW -

&

EL

e A

17



THhE ’H_?%T#GF#B%E—/\g;ﬁ%’f&ffﬁ-’gﬁﬁ*f#@”rvéfg,m.r%-%ﬂ,q:r

EF 64 ¥
d d\ztkfg;b&

15+ A& HFWHE AA LRI PR R LR EF 4 A d R RT3
TR e P+m51ﬁ”@?iﬁﬁw7WAﬁﬁéw&oﬂfi\
R BB AR RE R 7 BRI R L f LS
FREST %ii%ﬁﬁ%‘\;:@?@” fo A o fLARIE O PN ARREE £ T %@F\ » i8]
#‘j:l‘éf. 5‘?’}%’%1@] ""ﬁ'—?ﬂ}}&f#ﬁl—— R b B R ETANE T
g‘_ﬁa_%_:"ip M A B LSRR ASTIFEL L ﬁkﬁ#; i }&?}éﬁrya ~F

16 227 2@ AERFWHFR/ELEE T 24p7 W ARKEF S22 pAt B
%#‘B F\ ) - ??—l%$1 ﬁ‘f 5131?9' ‘;"g_& o je F F&gg@‘-;’\f’ ;4_3117,‘ é:}ﬁs

17\K$7k }-‘rauﬁ"7 %LP’E&$I$F%§T§;‘§‘]‘%E&$ ﬁl"’—#ﬂ@i‘”#i‘i:}ﬁf%% é
%Eo
%7*&Lﬁﬁﬁé’ﬁé@2@? ,@ﬁﬂqzﬁlﬂgp\;.gp,,ﬁ@mﬁpﬁ);,
pr ez e

(Z)A & maEdirz Bt AR 4R REBHE 2@ -
T A ERT

(CAERTFME &
RERFHFRAZ L FERACBRPEE - (LRFTAR &2 ARG -
(C)FESRF LT LY AR TFT2ALER AL 0R A2 B2 185 () F2

B
o
<
R
o
b
t\
lﬁa

*AEHT 2K EAR
(ﬂﬂ?¢ﬁ=ﬁpi&ﬁw%ﬂ%m%+w¢ﬁ~@wwAaﬁﬁﬁaﬁﬂwﬁ
BEZAAMFET TR FXHFLFTHRE MALEILA R fEF A E IFLH
AR I U S e
RFFAZT ALERIA RFEFTATRL > BEMERGES -3 452 LR
EARERAERR LY R AR AP M T P RS LB TR R
E 4 ]&ﬂ\ﬁl_\f_\;}}lpﬁ‘gb o MNP T AT 0 GHEF AL —F@Jﬁ < (72 o
OERTHRE RETELE T RBRT AT #z%ﬁ%T%i”Q%%ﬁ s
i&ﬁiﬁﬂ@w%ﬁﬂ@WE@&@%ﬂ+%ls’ﬁﬁ ET TR
S I TR S i°ﬂ§i%5%ii%ﬁﬁﬁ%ﬁﬁ$ﬁﬁﬁﬁﬁw
,Lfl;ﬁﬁ ?Z';E’f+°
(T ﬁ#-é$'ﬁ‘%ﬂ?%ﬁﬁﬁiﬂﬁﬁ’fﬁgﬂﬁ%ﬁﬁﬁﬂ%
EELS i E ] i‘H“EF HAF o
2 FERFT LI EE AL RITHFIMF S22 AN ER
(1)2 5 A~ 45 ¢
ﬁiw%ﬁ%iéﬁﬁ»’¢§mggﬁi$&ﬁ ZONE o~ 5(2) P s
REALEAR AT o AT FEAAMP LI RLTAEGET A2
LERT
(2)% %=

o

(ﬁ

18



EEBAGBELSAAMPT SLEHLLEIALLTE I IARGE; 2L
ATFFAPPREIGRF(Z)P e RHNFEIHIIPNF > AHHD AL
2R RELY )T

LB R R ARERALL  CX AL LI RFLGIEP Y

EALFRNE(Z)P e RGP FEEESE L AL BRI R AR LR

iﬂ@ﬂéﬁﬂgéﬁp\’goﬂxﬁ%ﬁi R2fgEFoidfF -

(4)2 % &5t -

vf—ﬂﬁﬁﬁ‘:g*rr%’]‘@‘fiﬁ%’iﬁﬁ?dé$+,,4;*gﬁ B
S-AggmAZ P Aiky (F) R

(N gm Az mp 2(112/06~ic 7))

ity (F)

A‘%‘i’&'ﬁ! A R LR T L

B S miz whAKT AL FEINHREF(108.12~2 )
D;E&,ﬁ;f,ug TP EINE J,g$\(10507~10810)
AAE B2 EEIA £ 512 (104.12~105.06)
J;E]i]& A% FF 52 £ (95.07~104.12)

(2)if4 = EfFEEmA 1R -
4 bwgm a2 11
A EEEA 'ﬁ%ﬁm?’ﬁ,%&;i#ﬁf%;‘;g‘ AR L DT ‘
2 A-RiEAR AEERA T B EFFEART R AL FEMEIZ ST 2 1l
H% o
SCRELRMAFEFRELREL A2 HHEID LAIE TR LA
(1)7“é£‘§‘_,___4 FB‘t’?I‘l’}‘l SR éﬁ—
A~ %R 2025 DI AT FRTAEAEAE -
B 5 Rif 2025 I ATED B S 4
()1 =11 & fih“;t#ﬂ ¥t
A-RegmAFppdms Bhs  ZaFRTARLI bz 2 ¥
BALo 2R A AP RAEZ AR AN E FRES A AR
BWH o BRI R AEF P FTALE L ERBEA BT U o
B AW A K45 TR HF- L4 RERFTLEE NI RAETITE ¢
PELEFRL ADFLERLN %i’%ﬁﬂ%ﬁﬁﬂa&$&?
RARER2L  REZORTZE PP IEAFIR > 24T 5 FuFT
20 el T e - R RREFL G S j R R p it
FRFAERZRRA -
C\Fﬁég\j§%w4wWﬂ?iﬁiiﬁ@%iJE@QEQEW%ﬁ
ﬂ*]ﬂ*]@il‘ﬁ .Lﬂf PETYEN
(C)ESRTLFFFET AL HAEL FREIBPLES = L RILF - AP L E
%ﬁ%miﬁ?gg%ﬁﬁﬁ?ﬁﬁiﬁiiiﬁJ

AT AAETAFEETH B L F I
19

1}
]
ol
et
i
%
R



(2 )RR FARR o P A R PRAR2L B E g
ARE2Z AR FTREN 2P L5 BAKRT P (! £)F T2 2 (Schroder Investment
Management North America Inc. » ™ {§ # rSIMNAJ ) o RAL B B S 31023 &
TheNI 2T B E 2 RAAMER T A1080 £ 2 N2 2 BT R
R(AE) AP (SchroderInvestmentManagement North AmericaInc » 2 f
i TSIMNA ) - jriiz L & %aﬁ&$WW@1Wm%ﬁw%%ﬁﬁw’”‘
KERFPTFT LALLM ED BRI EIKIEXSES BEARER S 3
ﬂﬁoﬁkwu&ﬂﬁim7@%MQQFiﬁéwﬁeFWPHE‘Wmﬁﬂ‘
TREFNTFEFANE FAFAE > HY > He i AFEanEez - P
PR EZHRFTRGEAETH L L FRE S T E22 - - SIMNA 5 B ok j:)
;J L3 >R FTERS ;E;% X273 i;};&afF,,,,b A A LR BT 2T R4S
ﬂﬂ\p B P %\ﬁaiﬂi?i&l’ '—?:Iﬂi*w,. ERGXRFTEE, SRY 0 BaTET i%és
2 HFesE@ A A L | EREFEARERA SR FTEREFTLT
R A

B &

w»%4 2RAHENTEA AP RT R E
%Eiﬂ¢44?ﬁ¢iﬁﬁ96?‘ﬁm% N IR T
if‘ui’(f?%%f‘; GREER AL RE K R ERBEI R AR

Q2 AHRFHREAP AL I EAITHZAEEIPFE AT L BT F
(3) * 7 5 A e 4% i3 R

(M FRFREERERT2 7 §FES 2 BHSAIFF & LB
Sl 3 18 *
2

\
>
N
i
-
~

T

E
@) * BRFaEGr 2L
G) FHEET A Pem2 B8 A e EREFEAE 2ELRS &
TEFFFHBARSRIELI BRI SIS Fhoigd B9 253
Ea A KRS -SSR S S X RS A
T

N
T3

~

ot *n_v-%
&

£
e
N

|

o

1%

K

M

|

[
(w
e

FREANAEEZFTARELZ | A2 =

"o
o)
1‘ %“\Sﬁ e

¥ '«g;zﬁﬁﬁaa AECHFXFRI R
Bz Pt 2MAERTE- AL X FHE B 2 A
BREFTRAE e F AR FRE k2 g A2+

QHFHEEIPEL2 A 4pF > 3 FBEILY

(1) X g A RRw S FAAE 2308 - AL FA e 2 ERED 7
SRS VER Y LRSS CER S X &

(ANDNEFHE- 2P NF FRAEEIPF(FHE T H ~ 2P 2 ki
P R)ZRI o P EREZ IR FRAE RS PRI A2

(1) FHiE- 2P AP R (PP f ~EHRIPTFE - PG 2



RS P )L RAE 0 P ERBAAEETAGEZF AL L RFR
E- o FTE AR X SR P WAREE S TR (I A K4

K is

i N
AR T SRR o 5’% ;&*ﬁ\—p’ oz Lo
(13)3‘;’1*%?f£~ 2PF AN RERYT L 2w

-

BE2G GmEAET F B A
RERFTAGELFAZY  BRFTUAELEFREF 3 0L

L 8 2
U@%ﬁ*ﬁ~ﬁﬁW%ﬁaﬁﬁ%%@ﬁﬁfﬁﬁgi
AEEFARBE2ZFA2ZL 2 x
HE-REFTFEEFRINXE AR fﬁ X2 @3 3 BB FEX (iﬂ“’ﬁ A
%7\;‘;%'&\%7\,9) m.l-i?r,,\nlﬁ.lﬁgﬁéi%’\ Ei—ﬁé\i.l_;
(IS)RF*iE- L &4 4P ARER FHH AL A% EROF5HE 72 W
EREEFI LR ERI IRELAAEET : 52
F%eResdr AR T8 FRZERE
U&&“”ﬁ—4»%ﬁz BB PF LR FRER
P EARE L WA B R D2 P K (I A X z
LR FAAHBLRRLFAZ L 2 EREAAREETARELF A2
(ANHEF¥E- AT T2 27 F - aRF 32 B aRT AT E LS
FEPAPD IO PF T2 R FREATAAARL 204 T PB4 4
/ip)il%m ’ﬁu}_i'L;
(18)1::[‘37/\’]bt3)‘,
- LG

Lﬁﬁg 'é‘jﬁ ’ l‘:—;‘_«__é v

(19)40 7o i = 5 32 48 43 7 2

7
B (Ao A A S )L BATAGEL FBSRIFLT A2

L

’

()45t iE- L pipg T2 A AT A

EEF AR EZE A2
Qﬂ%A*ﬁ—i?‘#Wﬁéﬁéﬁ??%%%ﬁﬁﬁixﬁﬁﬁgggﬁg
K L RTACEEL RS RE PRI 2P F FL R P REATA
éﬂﬁ*’ﬁ s 2 2P ARG R RA A I RBAALETA

BiEZ P A:\i—L ;

(22) %A £ WRFT?E & £ WRE1MA%L G
(QBERXPEIABAFTA L F BT 2 Lo
AEFEPEE S L - ﬁ“—ﬁ%ﬁ
PRERFUIPAFAGELS

4

;

m
-

Tl
t\
¥
i
S
e
(\
ad
e
=
N
s
Fery
&
B

1

Q&z@é@ﬁ%ﬁ%i&ﬂwﬁLﬁwdiﬁo

2 HIEE (5) Herfht g o ¥ (8) HATALTEIL 230A L 5 &4
&éf T2 B IXRFT LA E2H 05

3~ F 15 (7)3 L % (8)Fx ~ ¥ (11)3:2

LA ZI =Y

Rl

S

L O "_v b
FA7)E2 $(19)5 1 #QNERT 6] &

P



R E T 2N SOPE S
IR -v 8 LR 1 IR 1 A

2

[

b1} %

B o e L s 3RAR A IR 2K .
+ . 3 >

I~

QERa7 2 FERN LT A42 2 F
R4 \g.wm/\ SEBRARH X AR T
g H il E
2\)5@,:‘—% DES
Rl T T g
SH baxpou TR R

%&

. :J%‘”gihwk i ;‘Z#ft Fz‘"—] K2 e it 3% F85®  FF L4
B T EFEE AR TR o
MR D ARG AAIS MM F TR RN AA S A
gpiqf" e & A4 o
%4@% TS EHITS gRTH AP F g rE 2 Tt L 4E
EREC A B S
ﬁ%*gﬁwﬁgﬁﬁ%%%%“ﬁ 2 TEISRTREALD
FAERIFL L ) EHPHREG D LH F“gpﬂp\%,‘;\m % P ;J\ng
’k%\ L R RAAEUVETFRE  HARLEHT L P RFI £ o
(B)X & * k5% %*’4ﬂﬁﬂﬂ§&&i% Jeiizejc 2, X Rk ApM 3
l**vﬁlﬂfiﬁ"“ﬁﬁ&‘i R %934%1\%%( RRES 0 T EHIE o
(MAEEFTREFTF o BEP 2 ii?
1~ ii‘b’l?f" % (F) SAREHERp
FERAmRRp S [ ]
2 A BRTFTHELDHHLRP
é%f@&*iﬂw}ﬁ'éf” = Y|
EFERTREIEHAE L AR G F e o Hwe o 2
.:-w;*é?m:% WP ho KRR B R RIS ATE R R
X EEEE - ESF R F RS s S 5 (Proxy hedge) (7 # % ~ iR o=
B2 3 ERE)A AN LY €1 H¢;7Fin#ﬁfﬁgﬁ}lw A g E
A RFRFEREE RFERIL2FFER B R ELDT > 2 EA
FF AR RTALRCEDT SR LY FARY LRFA L 2
22

—~~~
N
N
A4
o]
-
D
~ >~

K

W
LTI

~ T N
(%
bm
W

T
-\

—~~
w
<y 4
B R B AR

T

(4):

\\

w

+



BT AT M2 L AP Fﬁglﬁ.‘LleI'% s KH T o
A~ REBFTRASFE SR P R & AL & DA AR TR
?“>ﬂ”i€<»§&§é)fﬁ@@m£1%:

=
v
e
N
bo
E\E
S
—

AR ETRTF 2 PW+A¢4W“i§ 4%%ﬁvﬂ%§@$ﬂﬁcﬂ%’
EIMNP RP #7R ﬁim@ziﬁ L I R T T4 R
&?%ﬁ@gﬁﬁ*ﬁxé<gﬁ’ﬂw+“?%?%ﬁﬂ”ﬂiiﬁﬁﬂbi
%ﬁ@%ﬂﬁié‘gélm@a\ﬁ°;ﬁ\51ﬂ§i‘iﬁ“ﬁﬂ“
$ﬁ<§1. &‘ﬁ’ﬂf BN EF A L2 RFAERA A SR
ERAH A

TR RIRE
FPRAEERFTHFBPLIIRFE AR 2ZATRGIRIEETRG -BEFRER G A7

PHEFERE -FHRGEIFIIRTRAGERRA G K2R 2R GHEPREZ

RR3(3) °

GDR %GFPEBL 2P RBERTRASE TRERSHFMELAFHE | %l

9¥%§%“§ﬁi5ﬁiﬁﬁﬁﬁﬁﬁﬁﬁi’”%ﬁi%ﬁ%uéﬁﬁﬁ’éﬁﬁ

RR1-RR57 & > #cF 4%+ N4 B "G4RF o 2 8 508 A - 83 FRmF po 3 35

RABR'G > BRiZEFNT R iﬁ“z} THREFRE CKFTHRPAEAFERE

PRECFIFRE B RRER) A FEIRFTE- R RKFTAPRLANEKT

AEBY PR % -

FERFAALL BAEDRHERSRAP T AL PR ASETHFEAL G (A&
=52 3 M FH (dr# 458 £ - Alpha-Betaz Sharpe @ $)7 2 3 AT 2 ¢ R b2
"R &Y% FRitkai % % (https://Iwww.sitca.org.tw/index_pc.aspx) £ 34 -
(C)REREP R GEAEFFARZE G AREL A FXANAE ARTRE

AR EREY LR o VRAARGT R AT oI AR LI EHRFTRITE
PHRRAR R EE AT R IR EEREY LR G L KT AR AL A
B PR TR f ARG FEFLEE 2 ARREEE IR AL

b oo

(CF)REFEAENZE* R G AAEFAAFTOIFT R RER S
FHFTELRHOCAIAGRHP L2 - FIPRFIFF AR FEIEY ’5'%} R
R EE HEAFFULERT R a M HE2ZH A AEZ LAY bR Y
e GAR A RQYF - A5 AL S ES YRR ST RG]

(E)fIFRb-2 b ' FXFRAFEF (F*ﬂ'Q ) FE e B 2 gEe R G

-2 1 R ‘?—’E}Kf&f/‘llﬁ"ﬁ%ﬁ‘# AARERTH g Nvg M REIE B~ T E

%o S ig T o AW ERARL LR HePIFR % -

(w )imdo b v gy;ﬁ},} BHRE T A A TR F AT F VN FF
ﬁiwiﬁﬁﬁﬁiii@wﬁﬁuﬂﬁéia&%m%»ﬁﬁﬁﬁ@Tﬁi&%o
potho g R INE LR ez B AR G F AR A > Fla F 03 i R e

(T)h g2 mFRd 2R %G
Trohg ke @ A& L1 BPFTRTED FRFEF F o0 R F 250y

FRAZR2LHH > BF ERZRGFIRE K LR G - ﬂ\zg!%&wwki%&
23

)
(w
o
=
j“i



(+

2~

VT B FITs AR g R SR 2 b
,% -G ;{%’\szé$;b\ c‘_gpﬁ, :f:\;ékv‘»;;::rﬁ
‘ﬁ(%!rﬁ’v‘i SRR R A R Nk L R R

ReRTL S

B H s - BRI G T UE ARG A AT
IR R DR o

EFRERG AR EURMER EF A 22 AR ST A
AAREFHRUL P RERLERTARLE  Jp A RERFRHLL G § 47
LM EA G2 r'*igzAi‘rki;m_d»ﬁ,a%*iﬁafﬁfg’ﬁ%—ﬁ’}%ﬁ,#ﬁi05"}]#;’1?‘
AEREFEFNRLE RS AR HMFTAREHRERERET L
LR AREREREE D e
TERVRLFBECAEFHGZ RGN AR LI ZHTNE LIRS
ERTERF R FRE RS2 B G THRT A "fiﬁ KEFEHRFT &
Lo AR },;;frirki#gfb*;m7 xR R s BERIAEEE Y 4
MEFh' gl At 8T AN BB P 6T !

W S

€ Eb‘i{‘b%?f?l'béo,;}}t‘
10~ % » x5 %>

Wo- 2 ERWPLAT R LEART S28 PIEFALRTANET L
10*(1+(28/31-1))=9.0320

W i BRI A E AR S35 PIERALETAR EF & 5
10*(1+(35/31-1))=11.2900

A aﬁ‘&%:’zc xﬁ:iﬁg A 3\6"'5&—:‘—1-;%'5;;—:%_%{1@,,' 2 g&ﬁug%:ﬂz‘,i‘g ‘/f‘ij"%?*%ﬁ- L
RROKCE (%aﬁﬁﬁ‘RMﬁ%m%ﬂ’CMﬂOARMBﬁikg;a%A
q‘rhi%_, Fﬁ”ﬁj\y‘p\ ﬁ%ﬁ_ﬁ_'ﬂ B4 R HRE ‘E‘ﬁ ‘rii'%—* «}\ir—]% ’%géﬁ*l‘i
Bp A B\r"iz—l-ggf‘l;’]% p'a;g_ﬁ_& RM“L%,{E’I%E B l%é_(#ﬁ‘l%é‘m_l%)g\i%fﬁfﬁﬁg
b e A R FRE R AR R AR B R L AR
A H 4 F‘ r%i»”a,\,}z)"«]'—rg )iial"”*g > o ;;;];{f.rp W FFCE s T A ?4.,,4%]@3 a5l
FARBARLF - FAAANRPREFRE L FTANRFTAAR TR Z#E =@
Bt BRI ABR & o

R
>~
hY
>
She
=5
T
5
&

EARF BB g

R

»L

BN BRI R G EMFT A g Y g R X AL
ﬂ&%qﬁ%w47%qﬁﬁ&%’g$2‘%&@ﬁ B 2L L b 2 JF AT
KA gH P nd ER e NP8 ERE o R RSB L ASR
20 R G E R A 2N e e 2L SR N B G AR B P A
PRA L AN RE 2 FHE L E

GRAPRLGRE LR RAEAERTT KRS %¢pﬁﬁ%m%ﬂ
FORERT - TARRZER I EGRFTRRAE LR TEX ﬁﬁrﬁé
éé%wwﬁﬁf*iﬁ%A%ﬁé$ PR R ERE 2 e A B G
G & 7 i;%,p‘,ﬁvr-r:,mza&gﬁp,ég{;gi%%wﬁ;ﬁﬁ rjz;\;m&,%.%iw

541}1‘; %Eiﬁﬁm—t°

AR E D BEFNIES FEESAE T2 T
R B ’:ﬁ**fzzawg AR
),ﬁg PRETLEE(F R LR
=5

%ﬁv)i » 38V g5 i A :}’.q.]"} F"’#q.f'}mﬁ zqz’ﬂirﬂ

-



b

AR EE G R o ARSI A MG R AR TR R 0 AR R TR TR R

=5 o
o

—
\(

N

o

SRR A S SR WS W I R X SR
$L A bR TR S E I SRS b R 08 B
L2 PR RIELF R RELT A AR ETRLT T R
:$74%w£,@nﬁ%%ﬁﬁﬁ?ﬁﬂ%ﬁﬁwﬁgﬁﬁ‘Wﬁéﬁé%
RS S A ES EE SN TN LR

)45 7 ﬁﬁ@w gt & ARERAKIFRBHIAFEFLS -

L) 23 BEEAE A RIS
2’%§£%ﬁﬂ§¢$ﬁ%1m%ﬁ%*°

ity
Wk

P
4
o @
e

-rxJ g?&;:
PR
ﬁ‘;

= »
D
nﬁ— ~g‘

‘»fkipy_»#ﬁﬁ‘:g*rr'i’g’7 Bt C

(E@ D7 E RPN SR TrF2 P AL EFTARI TP r;.'-# N
REdpdt 12 A EREE JIFARIFSAME S E G @
o AT RS AR R o QAR B AL EEAAME & BT
I I ST o AR NI SER S sl W

(2)iEFEH § 2 ;,&%Tﬁwmy o TR EARL R CEAR R F S
TIh ' ~EBFAR'GE FEEE SR & o

B)EFEHEEILL 2 b % "’f’a‘ﬂvjﬂ(']) et w g B kb g Rl RE

“ﬁ‘#ﬂﬁﬂ%ﬁ%iﬁiﬁ%&%ﬁﬂ&“ﬁ‘iJﬂFBJ}Uﬁﬂ“} E Sl

,g\-

2~ gFEFRDF
EEEIPERBTRIZALEr VR GREFOTREEFAALZGY R
uﬁo

3~ A PG
AREFPRFTHAMEDITFRENLS  FIFFAEGRAgTEGEYE B A
W&%%AE@%@w%mxé’W%Eﬁ%@m@Wﬁﬁ BB IRE - A
AERBNFERAFTFRFFARE  NELT Ok R o

4~ =gz &G 5
ZE g S 7%%%%%*%WW%%W%’@@*%ﬁﬁﬁ%%’#Eﬁ
LB B R ARG S ARG X T A AR 2
ﬁ\’/—%‘g°

d_!;jr

w

d R AN 2 T ST 0 ARF a R
Hog f:ff% m‘f' HoKE- A F om T WK’S$]§1&~5 ff‘
H

f% NS TR b ? FEEF R PP E R ERIL o

6% FEI2FTAAHAES
AREVHTREZELSTAAAFEL - B F &9 2 &8FA- EZHFL 2
FEeELEP o P RPLERE L RTR G H Y 2R PR 4
EE TR ARG BN FESE T AAAES D - BT IR
BepmEiresadat RS LT NG RaRAeNERGH A KD BH



2R T A ST R T B G

\_
[
St}
¥ ¥
3
(\x
=
>

B P F A HOFTF HIRRES T F LR
§ R AR PR (S SOLR LA TL T S LR R it
B r bk BT PR R A R L
FELA AR PR 2 B O FHRAC Y TENARFTELTZ > 4
G RAR R RS EE FEORRFR - KRG X & i A
Bind TR bR R E L A EF RN REL G EE ]
BA o igm BN EE B2 R o
9 AR BV N X FRE BT E FF Ape o L3 RERpRLEF
10 M AREFT v fF* 2T h'G > RARFTLLL
(1) 2R ERFTHIPHFY > FNPEFFT P */7 &5 :E35F » %45 (Condition
for the issuer to choose to call in a certain circumstances) > ¢ * 7 £ ¥ &
gRF HIFTREFL By m RS P EEFA J—u‘%w?%ﬁb oA
Ao aRAXEZTERLE )‘%5’5’1%%} v P ERTE %fﬁ L2 e E F 7 2=l
B2ERFF FEL RIS > & i%ﬂ\tf PHEFTR % -
(2) &7 F LS mindEORET > A ET ‘: MFR & 2INATEF LG
BEL > VR ERFAR G égmﬁ¢ ¥ LS
Q) ALZMBPERFFRAZREFENDRS R V@SR & FTERF DR GO F

/

_mg N

@7 15‘:\\

[y
ki

4) 33 FNF I HFAAFERGEIHRTH DR G FREIFEFHABUTEN
PO PR ERIFFLBFIFET AT ARG E -

(B) 2HFELGFX (BHGFRMUAECTFEF) LA FRE DD H 5 *
ﬁﬁ#ﬁ&“’ﬁm%ﬁﬁk%ﬂﬁliﬁﬁﬂﬁg@]m?mm$m&%o

6) 5 HARPBEIATARPBET AL F A2 T IMAS 2L FT 4 (B

(7) A&F i G 3 S g ig It ’Wﬁl%fé BT o g ERAETIFAR

“ﬁ’ﬁfﬁf?’e‘ MR S s a0 Fa iR
R %ﬂa*ﬁ%mﬂﬁﬁ*ﬁi&%o

N

@)ﬁ%wwﬁw\ﬂw€ﬁhaﬁ FRERP SO EHET R NLE R
SELREES 23 S SRS RE S W 2L RS LY
GEE S ﬁ(?uAH%aAA)v%ﬁﬂm%mﬁﬁ&@»;n?ﬁ%
Mg REFE ?*?H°$“%1 Bt e MR ook P
AEacEF Va0 f B ’%—%-iisfx”"\ﬂ;z:‘}”ﬂ{:f}i”‘., Bk fe o

9) 3 FREFFL (13 FAAFES RGP )F 2 AR R IE Ay TR
T BRI A R BT L R -

oo

(10)#78 3 Sl Lt FATED S § 8§ s dwcie ~ L BT S A HL2
R o ¥ ML L AR R R R R £ 474 AR

26



Fehd A o RECRH R R ']\ﬂ—/iﬁ\, TR AR TR B
?ﬁﬁﬁﬁ$&ﬂ*%@gw

(MNrzk &+ #?ﬁmbﬂﬂﬂib@ %1A$ 1 p2 8- F5 wmfhFrv
RABEFEERTRGS R RS c FEXERTRG AR GEIDE T4
SRR TN R IRAHRP T A § RO A X P ejeE T2 bk
FEBR G A e X AR R NG S TR FIF g
FRZFERREER S -

R E AR i
,i_a‘"qu‘lij\;\};ye—;»pgi-.i - ‘('5'1)/’7\[5"0‘1'(;: .
SRS FEE AT
(- )¢ PARR ~ 3 B2 B R
T~ ¢ A AR LS FRE &
A (dov BEA SR A
) pEEY L ¢ g g E e
2~ A e g P AR EK o B Y P RAEY F EE R Y Y £
Higmaddd Ay i 2 BRI AEES - RLFAY j%iﬁﬁg?
B T AR S R s EAL LG g B
RAPRERAPHLEL L P RERT A AL AL BT e
CRER A BB A AH G BT TR E Y B2 Y B R A A M BB
ﬁ*’%@ﬁﬁﬁiﬁ%%iﬁﬁ%%%ﬁ&iiﬁfgéo;W\ﬂ@u@&
AR AR AEE SR AR RS F R B AR R
¢OpEH i o
3 VAR EAENF R ERE  RTA B RERG O N AL A
YRR P S &R R oS AT 0 AR Y R oAt =
SHEP LR Y AREALE S E O AR EBEFRAFE S 47-3
FRE2Z ERTARBEERTRR N2 TR FERY RS AR Y
AL - YEP AR REI AR oY B Y A ERY
W“’ﬁ”*é$*nﬁﬁ'7fﬁ¥%§?§ﬂﬁ’%§ﬂﬁﬁﬁﬁo@&$
RENRIH X FHE o RFA NP LAEBE N AL R g p
538 & RS EIE 2 e B BT AR Edee SR IRV BA e S- £
pbEtpEa e B Ady A PRSI BAH K- §Epd EE
PRGRY BT B0 A AR ARBER G R Ao
SHER LSRG T R RN O R ek R R AERNE
kA R RN L L PR PR R e
4 -~ f&fﬁ%ﬁgfﬁlﬁlﬁﬂzrj TEFZHFEHEL L ,/E.'_?gi#;g_ﬂz v Ao g
@%ﬁkﬁiﬁ‘wiﬂﬁ%éﬁﬁﬁﬁﬁ%%’“*'W@%é#ﬂxﬁ‘%
Epd g Py AT B AEL S AREET KRB LY
R E L s S LR BRSPS L
SR EE UER T SR B TR U
SR F A gngmapirem R b2 Y o GROFRUZE Y AT E

27



iﬁﬁb'“r‘?' AL "FEP2EELVHARE 7T phz B ivfco A §
AWENARL SR BHTY 3—11 ‘,aﬁw‘i;w«,%ﬂge' BAREZ AL EX
;%EE 2 ERR S ﬂﬂrﬂﬂ@ R A L
6~ i&éﬁ*@pi LEFRE LY BRe SRR AL T2 L AM LB L o 5
PP TFFRAT I TR LFIBE 2 o ey ’\1%7#&;»;»411‘?!5!”
2V BAp T AR AL TRE B A 2R ERE L Z B K
Bﬁ’%@%¥$@3ﬁ$@%4°
T~ SERXFPENTEDPFRA AT A EMEF TR FLHFn A2 LT L%
‘ﬁﬂ“—"%?‘ PR AAASZPASIBEEP ST L ELY B
8~ p AL s pAzs {E”}?‘ﬁ}f‘é’ %‘?iili—*"‘“’]""'l%"‘*%l ’}E_Efx__\;n
ALER O ERAPTA L ERHUS G F R b F - £ i ey
(S
O VR IR AR LY Y L ERER LA FEP IS FIT IR (AT
Bp "f ) Hs :fﬁ T2 A EH S RIEBEE A AR L ER 7
Fl AR R ST o P 2 A ER o Kfﬂbpﬁ_pg;}')\?/\ GRG0 Y R
R WY ARG - FEP 2
10~ H & F 38 ¢
7 B FATCA % RfLisr? 3 & 5%
7 bR 2 fijz & R2 % (Foreign Account Tax Compliance Act) % ﬁ%i LETRER
(Hiring Incentive to Restore Employment Act) - %> » 3> 2010 # 3 * 18
p#] T (TFATCA ()o3%i & cnif 40 i (532 2 & 1% 5 - B4 ¢ & g 4("FFI )
T i F& 5 FATCA ehp chm B v 2 BE 7deit b (TIRS ) E\%}ﬁ@ FATCA &
Fom B R FEF G H i WA LT TS P P R
P FH e AEIRS ERRIT Y A \ﬁff FATCA%J}imFFI »F R ,‘Eif‘u#\f-tk
Ehp FRET>2EPHAAEZENEET AL 2 2 Rty 2 Ao AR 4o
30% 3f e fi. o

‘%

Pl gm @ FATCA T enkih 02014 & 70 1 P2 77 i A&
R ABET TR AR # BRI < de iU T 1095 FATCA i 610 4
B AL~ 2 ERA LG b2 RF R - A48 FATCA chFFI & 28 5973 2
BT UL PR v IRS Y FEE R T A TR BRI 7
FEGIFE > B2 E B FATCA #7& K2 Ffdofi o

(Z)0 B 22382 51 5
T~V &2 8

(1) ##& £ &4

“Hfd g

S

ERECEE 2 VR A HEF AR Y L EY Y B
PR e kT A ARE Y B AR Y R FRE
Mo R ERINL TR Db r A N h Y R 2
UHAA SR Y Y 4 X R 2
LT R R PREF AR AL R LY R Y g
28

ey
4k

i
4
mp
:

4



NP RFEEF AT .
(2) ﬂ‘f&éﬁi%fﬁﬁﬁ 2 g 7 fedeT
W(AEFR) 0 RWAFLFRE 2 FARREE G
B-*éﬁg\'f_ﬂﬂi’ LA E R FEE 2w —?1%‘ i R Ep AL S
EF A
(3) %é$rw$ﬂ' B - L EREN L AR R T2 4
%P%?’fﬂ%é?”?hx%ggi AAETA -
(4) BomY P44
‘&*Eﬁgﬁﬂ);ﬁ? s ¥ P A F ¢ pR3T igérh)i'%)»_u.’fﬁﬁ - ﬁ’»'{«;?f‘fl%g s
R RAFAR F Y HE AV YL FEE L B NF AR E A
FooE Y A NR PR L FHE 2 B AR S AR A
FU R AR R ERE L R RE TR AN LT A Y S
TP AEFTEER LS ) THRFARER2R2E S r%—%&d
G BT R (ESHRL B RF R ESPLY | SRR ARLE
(G WL S KRS T
(5) # ¥ pz g -
REAFPEY A0 H R AENAAEAR- AEF27 5=

c\“

m

=
FEH - g po
\\z'gg_,%g f—j—»—k:;&';fg_ﬁ@_ae‘yg_,% e F§_§B|JIK$ B2~ fE R o

VOREA Y B A ’;’@\’Ej@fﬁ‘?‘?é‘_mﬁximﬂ
()X ElRFEZ A
ﬂ‘é$xn§ B TRSGI AP B A R R B A2 P B
iﬂmuwéﬁﬁﬂ*iﬁﬁgﬁﬁ:@&Ao
(m)’f*\%ﬂpf*”iili@;?‘%éé$ﬂ s\f'ﬂ*"
CHEARTEEFE RS R T g2 p%ﬁi—aa@&kaﬁfﬁw
*@%’¢aw>ﬂ%%hxxn%EW7@% Tsipm A E TR A &R
FWHCR Y AR B EP PN o Y Y £ m L3R L o
2+ A £ X 2 AUE
(1) ﬂ\gglﬁxécf*p.%»%ﬁﬂz\“f@*'ﬁvi;,:pg_k!ﬁis-gﬁﬁia,v‘#g&#\g!ﬁﬂrxv"g
AcL B EP P o A TR Y & e AEFE R
R &2 g pAl AL T s Ry i a2 v - p ok > HAEFE B
5‘;5'13'?7’%%”‘?' :‘%:)L_’Elr_i?q‘égo%fr%_‘ﬁig.Lf%’;ﬂ ;:%_%{;alf ‘i;J.ing%_ﬁkil’;,_,J s
%j”u—*‘ P AT o~ o MR FRE L2 N R A ST
?%ﬁi?4*%lfﬁﬁﬂﬁﬂ1»=gﬂ*#ﬁo
(2) ## &3 H2pr> HuLa £%$#?%ﬁ%““*#ﬂw4’a*é¢x
Hz - g% fed QTR AEREWHELEALH TR EH &2 1
iz ®yd gmap o

“

N “U *U

i
MR R R ERE
()%WﬁB~H%5§ﬂ%W
SR mAEAZ RE G AL Ep R pA R EAENER RS
29

R
tH
o
frt.
®
(Hl-



SRl gEAP A A E AAH BRI G R GEATEALHE
ﬁﬁ%é«vﬁ% ]’@?W*“iﬂ»ﬂﬁwé¢7§Lﬁﬁﬂﬁﬁﬁé%
;ms Hadl> 8 WA B2 8- FEERTFH - X EA B fhir R
’&Fy_\ TR - 3
2‘%wéﬁ%@ ERNPREAAELEULFEE 2B e 2 g
R L éﬁﬁﬁ’%ﬁamap<ﬁﬂﬁﬁﬁﬁwﬁw%WT,%’@
pre : @mﬁﬂ—%%ﬂiq¥o£gﬁw LB R I P BT Bk
%éﬁﬁ’vh‘& EE fﬂ“?éﬁf\;ﬁﬂ@%wméﬁ%vﬁ RET NP ek o A A
%?ﬁ#%a ¥ ¥ Biii%ififﬁ(%a&ﬂ%f) CEFEE
\é¢ﬁ%%ﬁwﬁﬁ/iﬁ“ﬁ*ﬁw’ﬁlﬁﬁﬁWﬁﬁﬂ~ %*1§i
oufg‘l;*g_p’:]%-«/\;’"aﬁ BT RRDE PRy Y AL S - §
%Biz;o
(Z)EwH 42345
1~ %iz2e &jfﬁﬁ g LR FRE A E - X FEE B r R D
REBBEF T FEIZHPM L2 G AT I FTHIELRLIAN R
MPEREH LWL FEP) AR EE S 7

%
T‘E]raa ‘?"f‘*LE_io
—‘FL

=

\

o

<=

=5

2~ 3% HELANEF-ERIZFN EBOTRMNEE S NGRS AL
A UEREREHFANLAT RN £ ERAP RN AL LG LR HF
AHIME PR LA -FEP > BEPEPLAFLFEE CETAG ERE
EF v

137\\,

??7¥4i%%—ﬁ%iiﬁ%’*%@?Eiﬂﬁﬁ?ﬁﬁiﬁiﬁﬁ

2F - FEP > GRIPETRBFE A AL TR SRR Ep S
EEHECETAN BB -

4~ AR EF v (TAALT ﬁpa.:\\;m;/&ﬁgggg_w,,aﬁw,g.f,é
ERLEF) A AAEF LRI ETARELF AL 0 F EE N

A o

Q

o @ = ﬂt P =y = ﬁ; @t ,\

l‘}«;}

R

CIEwhadapms 5
T~ f vl gL R

“)$5 LEOTFRI D GHEIP B L FEARDNT PR EBEL R
LA FEPARLBYERIP HARAERFRGILL L LS m ek
%'Jf»ﬂ;ﬁifﬁ THFLBARHE LA R L TENLHE YR £ 4o
ul“aﬁ"?”i’r\jﬁl%{@&a‘: T{E%‘*&ﬂw&ﬁi%%om \%Wq,%g;ﬁ_mr@ FF

Bow2 £ X RE o R RNl g B Ak AR HkD o RAR
gL SRt VRE(CNH)E R R fAaE- By Fp ot s
BRI AR EFTAAAGE YR &P GEITEPF R pAL - BY £
2 F\.ﬁj\lﬂ‘%‘}”l%‘ﬁ 0

E-D

@) i E AR AR LR AL Y ED g
DPRTREFEAALZF YRR X RRAFE PSS ERE 2T A

30



1%' [l

& ﬂ\ztkﬁ—q-

2 F v &%
iéﬁxﬁ’&ég‘ﬁ‘}"l%'%*

A

7

2z
=~ T

it 2

ﬂ;}ru‘%v}—-
Rk
3. kha

(‘I ))‘ = )& p.?_—»

iéﬁ%ﬁiéﬁﬁﬂﬁﬁ?ﬁﬁi’

FIBT v & B0
CHBRP L ENLAINDE ¥R 4
:(&EIJEF%@—-T%’ﬁﬁ_hTE' %\?—'7:1'/*%_%{,%),1-%%194‘(/‘]4}70

<
=~

< oAt
A

)‘.w-
—&—\:

oS LAy
_Ef »,L%rkx

(T)F»§ &6 B8 H2 1)
1‘E~“%BL£§ ¥
RS EE €At
2GR aFFEY g2 65
BIER TR TuER
(1) ZF TR s mEs
(2) @ # & * z.Ri e g

(3) Al 2 b ]
(4) 7 fﬁd{»%‘? o

3~ I8 t"‘l‘{%ﬁ'l'%?
R EAEEZE o

Ej 252l F

A

Eli"_%‘?‘fﬁﬁi’]@

5opAt

('} )‘El ‘}"#{fd7 II‘—:LI];

= j}_ A ¥ ’i‘%’ w4 Bl
%—P‘ ‘E‘T ‘E, w ]% ,Fé'/\ -+
E%— FK%{M ‘E’ ‘}' 7 E' ’j—ﬂf rﬂ

;iéﬁﬁ

BYLpp

¥ p4et BYEPRLHE W I% I9 E;I“}l;.}ﬁ,\?;a?.
iR e £ EAFE 2 -

N

Bt gl 2}5@3‘%%%51%%5&*#1‘1%; AT

:7:1114‘;;1\7% P F TR AL ARSI EA YR £ TENEHE Y 4

\gﬁl?l}i‘w:&_ﬁi‘%? 0%3&1%?1%_%3}'%’:’1"?'
g H L

*1*“

HAZ FRE o F - S FEE T AN
¢ 3 Tg%ﬂ%\%ﬁagw

mm

i ERFARBAREZ BT ARERF > 2O P
BRTRR O OTUELAE TR £ -

PR X EFEPAY > LD EA
HE®H £

E AT RERT HA T BTG p A iR 2

‘/\l‘f%‘?'l%

# f
‘}"l%u’}f)é.7 o _-)J'ﬁ\“f;i:'(_ ’%}%B B LI Al Y
iw%ﬁeﬁﬂﬁ%éﬁﬁaﬁ%éﬁaﬁii’i
SRR ERER & R S RS S

EFEWHA 2

k3 13’:}%, ELJE, ‘},ﬁgf?‘lﬁ s I8 :_/4}

PR TR ) A ERFEPNG
9\—?'—"3:*’ P A EHEENE YT 0 LS s
TSRS STEN R
(F)XEA BT 2PN F
RS LT PR
R
(1) FWpERARALTA

ﬁéﬁhﬁ’@Bwyééﬁﬁwiiﬁﬁt1£§4@gpvﬁ@ﬁﬂﬁ

A},‘ﬁa%o

7

e

<
=

SRR TPRE



) =Nz
(2) *A &2 BFTe
(3) E@ NP2 A
3% E A @ihgma
43 ML AR
EE-S T8 A
1~ 2AERF A2

PRAEH LR FEMTP  GREF R ORI
R
BATB AR A - AP SR A M LI A G o

Elﬁfﬁﬁﬁﬁ%wﬂmﬁﬁfﬁ%iﬁgaaﬁo
Q¥R - XFAFEEBRBAFTE
PEAEBH2 S

Pk

7P RN EH
ERNF2ZHFMPGRAREET R %%&TN4$,g@
WaPEp R E R ARENZ PACE B A
ALy (FVRhR&F = pA=TE®R- £ FEF A2 $BT(3.5%);
ZVAEFzpE o ELT R E A EF A FEE
(0.6%)
AEFFWHLFPORAREEZTAGES EFT AL T
- gE R (012%) 2 F o d GEAFEp R Y p oA

NVESTTAR = s EE RN U VRt
BELFE 2 5d 5RO 7 R REF AT 0 bk F A

FATEHE PR T AL o

TARED YR 2 Fw R (R AT d 2§ 5 TR FA
%’Eﬁ—’fﬁfﬂi%—*ﬁ ’ éﬂ\fﬁlﬁiﬁﬁﬁﬁiﬁi?}if}' 2 F

R R ARET Hﬁﬁé$¢f9{“
a,a:]wr;{p (7 )EFF;*,;J;E;. PR RY (2=
RMAEFH)

2

AR EAEE

2

@ o
B

(-

FRXEAERRT

—

—4:(3”;{{ o

TN

-
S
bal)
!

u'?“%%ilﬁtgﬁﬁ_g (é";}’é@? j‘\ﬁg'%mrilﬁqﬁ_& -rv“;g-/l
ﬁfé'ﬂ”i’f(?'q‘") ﬁ\i%ig‘é’:”—‘*&d\-ﬂ\i:&.ﬁ%’j%;Er*‘f‘tfﬁ_‘ ;,g 3 B
T P h A EMBERL EEAPR Y Y AR R 2
EpH)o
- X EFAERIEFEFCLLE  RER Y- EFL o
Mo AREVRERFEROF SRR FELAR Y o
2+ fr
(1) “g‘_;_“;’_/é‘ 7 7 ;{;ﬁ)ﬂ%’\ E{- _}ql_‘-’B F\ Il%q‘ 3 r",f,:’lfl j&%—%ﬁlﬁjl .
(2) & & ®F i AP e l@“#ﬂﬁﬂ%éﬁéiﬁﬁﬁﬁao



(= )%

2.

(B) His g rxtgaprd -

FARGE 2T 2 Hhl 8 L

AR &2 %ﬁiﬁmﬁumwnrﬁﬁ4%SH%WM%w\wnrw$3;
091045581554 ~96£4 " 26 p - P45 % 0960451433054 2 H s 4p B /2 £ R
THEL o AP ZE 4 B KAMRL - T EAGRFBFIARA LSRR T
Brg PR Im g odn2s SO R T ATIT 2 PE R > B W - SO s AL E
PARENTIHARTHLIMERL  ARP ERNRFFIRFTAAENTAL 2 2
BT 0 TR e ZA LR R T AL 2 RIEFEIE 0 P G MR 2
CREPE G TSR BT A AR R IR BP o ZRIT AN

N
(MEX2E» @ (FLELLEA S UTEA
54

CBhilif * B A g 1)
A~ AR L 2 A iR el A7 £

x
ZHEELETE L s A
B AAESEBHEAT RN T FRELNE L EREFT LT
?iﬁﬁﬁﬂﬁﬁﬁﬁ%édM%L%m’ﬁﬁ%Q¥"W«@iﬁﬁﬁ%&ﬁﬂ

R LT o

C 2A&FEP B i REBESFF ALZFIRMHAE P 7§ LATER
2 EEREATE 0 LRI AR

(2F % 25 e

Ay 2EZAHEBEIZREN  BRZHEPEL ISR

Br AA &Y i v A X 2 IGEM éi%ﬁiﬁ-ﬁ%ﬁ%f&éﬁﬁw;iﬁ‘
PEEEE  AREII PR BFRPEI IR

CESEE
REFBHEL v AERE T MER LT TR
(4)# = -

A~ REXF A AMREEMERE Y EARB FoALEFE AL R
PR iE TR A R R B %a@%&ﬁﬁévﬂé’%%@
AARIFFEGFEAAMI L F A FAREPZFNEE R
Ho B EATEGY R HIF T

B- II\E'%JJ:‘”K 96 £ 4 7 26 p - p4fLF % 09604514330 54 ~ B4rc3® 107

E37 60 sM%F % 10600686840 5.4 2 #1iF fiik & 3152 4 % 6%
ZRIARERZFZAERER LI R OT AL L AR ERTAIMZ
RIAFE > L FREREALE (PFERLEL LA RA- %
AT LN R a PP LRI ST ) v EB P E
AR 2 EE R ﬁ%@¢%%£wﬁ%§mﬂWﬁ¢ﬁL£;&ﬁ*
RERE ) GAEF AR ERE R0 L RO FER > T
LATE ML A PR R T 2R xﬁ_xﬁli\é$v}gn

PFWERTHARZFTAZ HAL A4 2 LA E  BR&LETHERT M
i LTSN o

’

()X E* €%k MER

33



ﬁ@émﬁégg; P

“)gﬁgﬁfﬁ%’@%Ffﬁfﬁv*é“ﬁ>ﬁma@ﬁzﬁﬁ§;41
EREART LEEFETEE 0 A BT

(2) {HERFTH -

(3) L #A&mdiifpy -

(4) #riEyg o

(5) ‘;ﬂé\ﬁi\ﬁf_x,?ﬁ&ﬁ_ﬁ W2 K o

6) £~ RLUAALBT T RELS AT ESIMF S I 2 AR 82 FF -

(7) $6 24 GREEORRAGEE §HAEAY -

(2)

BEEORT d X EAERARZEAF A D GB
NPLREFAEBHERAPINAA LR A AR B
BREFFPHEI LT S L 2 BEAD L F A FLE
A a7t L LEE D & B2 o FAmENEG KPR
HREME DD e £ H g

RELPEERIE L 3R T RS SRR Ry
XERECERIRNFFAAECFF AN RE R A2 2

1S
N
>~
o

3.
(1) REAEREFUZT 0 R ﬂﬁ”?%woi;Agau%&%$LWﬁ’
REAZNAZ AR Jod REANRFAEREBEEF2LE 022 (7
FAER) AT O ERTERLNACE FLAERE ) uEF AR
SN T o
(2) Er gzt BEFFXERICRE- A2 - NI XFAMF X
ENREFFAZE AR A2 - N R AL e Ao R IE 2SR
FURALFRICZIAF MR gRETFIAR FRI 22 2 ¢
AFHRARTFRAAE I RFAERLARBESFF A F AN
ULFBERLFZBI QI AL — 2 RFANF IR E A2
FAEAEC A2 - NI PR AL TAER A ENLF A E R TR R
&
A {HERTSAEREBES
B %323k
C %1 AR &M% -
A ZEAERER TEIRFTRIEAELEA §RER ) 2 REFHL -
£2 T



ELEREE ORI BRBELZFTANF

LRSS ¥ iﬁ%ﬁ@@

EALRoAeT o kBB AR S RE

1203
Li}f ) /ff,;' ﬁhxé‘fr"’;fk\ﬁij /,;*EE 11%_{71:

[k

LB R, 48 g i e
‘\,ﬁz,_g-ﬂ’d%tg i d

BEENBL2EM - B EEAHIFEA2ZEER i
;’_'{ 9r'ﬁ,l'}‘4\—— ,)«7 °

ARG E e 98 (WA wBgd L Bgn X Z I 2L F L) o
EIE P A AR L U

Z2ed 2 Wk & (82 g@ﬂ:i;a
FEAREFIPMAS R FERIZE R 2 T -
G%iﬁﬁf‘g \F&éiﬁi/#ﬁ‘iﬂ“?

1

2GR NP AR ERERPHEESL L FF AT

U)wﬁﬁgyiﬁ
() FFEP B -FEP ABELHUFTLERA L BFAY L -

3)
(4) =

()
(6)
(7)
(8)

(9)

* , it

AFIFRERFTEE - KEIFEFELELEI2wT AR EF S FA
PSR :

EAF ARG H - AR ARETA G LT AL - 2 R 2
FEREAEEFTAREL - H1F -

iéﬁﬁﬁﬂhﬁ-a%*%ﬁiﬁ°

RPN AEFEHREL '”'“F”'“inf“%ijﬁ°

A g2 ERE X ﬁ&?’fﬂ'frﬁ
ﬁlbw’\‘pﬁ;@;z% EFEE 24T REEORTAGE NP A LT PR
PSR ZFEE
B g2 FAMcAETHF T 27 RSB INMBF S EPF 2 A
ERE~FE T AP RE $FLT§:)°

A- q\

3~ iﬁ:}}ii%ﬁﬁf‘ﬁé;‘éé‘f@;%?a Bamimaitns
[

ETEATE (FE Lo R E S

# EE (- B)FFEREFRF AP
(HSBC BANK (TAIWAN) LIMITED)
(www.hsbc.com.tw)

pht AT BARE G AKT KTH54E T3 ¢ (02) 6633-9000
ASPEEEPN R EL G R T EL PR LR ARG oA
RLimE (o) 22xp P EAR108&102 1p -

D)% et LR A TA

Ei’(r/?)l’? Fa

LIPS h ¥ %%ﬁi’ 101 & 4 30 p
ﬂ#ﬂﬁiapzziiiﬁi?ﬁ?*fﬁ

l% SEETEZ g‘;"‘ I



ﬂf&%*@QGUhﬁﬁméﬁia%@ﬁ“%99

>
EREFTAFTY - ZEFEE £ EATES
EERVEY FSR cdeg 4 £ A BFRE

o I

=
e%fﬁ? AN A EEE - T2 Jfﬂm’f’ﬂ‘ frie 2 b 2

PHEEEERAEHT Ham B R F PTG
B. mil#r o T RARTOVALTAG B2 HIRE 2R
L 8 LN iz "’\ﬁfﬁf%;l’i’g\;' Fpm‘ﬂig‘l%‘fé._ﬁi_/zﬁﬁé/\
I%ﬂﬁ,iv\»-\ PR ()RR B S ERAEE NALEELAHER
R AR GRS PP b b2 TR R
A

‘ﬁﬁé%%miiiﬁéioﬁﬁA%ﬁ

ot
2
~ 9
Y
|\
Y
Y
&3
£
|\
N
Y
-
puki
(;\
w
N
«Y;o
=
e
3’:%
—
R \“a
w
o
o

DR RRHE AN FARE - L RATRAF IO L GEPES L
BRI RS g e # Twwéggwﬁaf"*ééoﬁﬂ
;}gﬁé‘ﬁ,gf?ﬁﬁ#mf;imé;»«kv)@+: SREp Y R ES F/
A 2R SR EDE sk (Pu: http:l/www.sﬂca.org.twl) I3z

T AR F R

(@) B HBr 2 -

(b) 2 A & ¥ A2 B8 (FFTBYE LV RFUL BT £



() FErALFRMAEA T2 FHALEE2%5 -
ﬁ)%%»;4§ﬁ* wzﬁawang

CEEESIELERES QRS IS LIEFSS 1 5SR-S § § A

(h) Fx2F R EPF s AIFEIHEEII2HT LARTEIFR
'%—Il/ o

(i) &1 ’\#ﬂ;fﬁ "‘L"ﬁrm’ ﬁﬁf r'F-l J%f(éjﬁcé% B2t

PR FEFNFREFFH-FPEFIAEETAREEF A2 -

2 Wil s FHE I AEETARELVHE
() *B&YH2 AP ¥ FREF -
(k) £522 723 & R F BipL § Eororos R -
() E=27 242 R -
WESYET 2R I
m)%iiiﬁfﬁﬁgﬁﬁ(ﬁgﬁﬁiﬁw%pﬂgﬁagg%ﬂy
O ERNFHAUBEIRTRFEETHFL L8 -
P) *RERHEIRTRFEAEZEH -
(@) #AEFXERZ AR LY HNET -
(N e xfMEs  2FE62H7 BETYRII LR
EBHERIBITIEALEA -
B 2R & 2R FHER (fu : http://mops.twse.com.tw) 24 T 5]
HER
() 2R &2 2BREpP P o
B ERNFPERIAE RN AR ERRE R PR BRI ORTR
BRI o

" ERAP(FAGE S

\

et

&

AR

(b) R P ERMBEFL -
m)iiﬁfﬁ& Aﬁ&ﬁﬁ#
@)mg%ﬂ FARE- LB FTEAFA s 2R (1)(2) 22 2% 0 d
R LIPY Rﬁ%ﬂﬁw«L<{@m€ éﬁao
2\ﬁ%£2%\1éﬂ’wTw%4;

(1) 5 B (1) Sl ey > FEF S UFRp 2P LEdp o B BE
pAEER

(2) B HQ2)F> S22 F o = TER &?%@ﬁgﬁﬁgpo
(3) L% (1) ‘(2)%i5%fﬁ'%;“*$1 FoubpglFiEdp o

B RFAMTEEAP A EFF PHSF SIS B d e - B
a2

4 BEA(- 2RI AT L FE b he B M 4 SRR TR T
A

5 RFAENEEITAALRE WL Y IR P > FRREE T 9ERATE
ko BEABT AT

37



(1) BT H2EATB7AFA c KRN AEHLRFERFL AT -
(2 AR 42 BFTOBEP T o
B) ¥ T2 AR £2 BTHEEF AP EHS PR L MIEESL -
-~ REER R
(= KT
1T EFARIFL B SHP ~ fFFE 5
G RABLIHTELLFT I
%5 B Ag 2025 P ATES FF L HELIHTFT R L
AT ARG i
114 26" 30 p
ﬁ IL g =
Fane 25 H LA ﬁ e
RFEFGF Ry [ FFY
i ¥
T 5,745.94 96.52
e 5,745.94 96.52
1EEBR
L 0.00 0.00
% g
s 0.00 0.00
44
EPE ¥
HETHE(ERY)
AFas(it L4 28) 269.63 4.53
ERFAGG AR BLER) 62.45) 1.05)
Ly (2 F A & ) 5,953.12 100.00

R ERE R

40§ 108127 4 p & F#EHF % 1080330365 5Lai3p

Z2 &4 ERETHOGE AN LT

BT AR L E (%)
BBB- (%) 67.81
BBB- T 29.93
ReB iR 2.26
2 PFE-MEEFEREETAREF » 2 - L H TR Rn R L B Rl
A Il i ‘ﬂ?ﬁﬁﬁ ;};’:?;Lg}: DR
S HRTHE-FEEWIAEATAREFT A2 - N F AT EF A2 b4 #RT

_%%F;; ;},’;ﬁ;b &

38



% e ft, 2025 FIHATET B X E X LT 3

EFEFEP o

114 =6 " 30 p

1o et |yl b
!\3/I1IEC;(CI:S)I_;)OC2)(ISTY ARPT TRUST 4.25% AREL L 229 86 386
2REISE\JF;;\[IJ\IB2E)I2C;OF COLOMBIA 4.5% MEFEE TS 97 228.75 3.84
g:;\l’\ll'(I'DY\/;ozl;KUK LIMITED 2.394% B 228,25 383
(F)’f;lJRg2I_52CéS MEXICANO 6.875% R e 4 297 81 383
CODELCO INC 4.5% 16SEP2025 MEEE S 7 225.26 3.78
CFAMC Il CO LTD 5% 19NOV2025 |fp+r#E X % % 97 224.41 3.77
?;?Jiizg;INTERNATIONAL 5% BRFEE L AT 184.46 3.1
S:,\lfg\l/;\(;éBlAN OIL CO 1.625% B 171.34 288
CBQ FINANCE LTD 2% 15SEP2025 € f fg# % % % 1 170.11 2.86
QIB SUKUK LTD 1.95% 270CT2025 |# i & 3 170.16 2.86
;ﬁggEZE(I;:UKUK SPC LTD 5.5% B 169.73 285
MAF SUKUK LTD 4.5% 03NOV2025 |& f: ffz % < % #7 169.91 2.85
MEITUAN 2.125% 280CT2025 HoW B o 169.11 2.84
SEJR(IJE;(OBZ/I:TERIALS LLC 7.7% B 167 11 2 81
ggggggongUK LIMITED 4.76% T 160.8 07
TSOATDI??AZI(\)AZIEIE REHABI 1.75% MRFEEXE S 97 117.11 1.97
?(;TSIZSZSSSET SECURITIES 2.625% FricElEE L E AT 116.13 1.95
\(J)(;JF\:J[I):;:;IZ(SKINGDOM OF) 4.95% BieEE L o 1213 188
TENGIZCHEVROIL FIN CO T 112.99 1.88
2.625% 15AUG2025

?SSUELZQ;SRICA(REP OF) 5.875% BEEEE L 111.62 187
REPUBLIC OF NIGERIA 7.625% HIREE RS AT 110.1 1.85

39




21NOV2025

POSCO 4.375% 04AUG2025 A 110.01 185
:EgCi;?ﬁiggALBHD75% B 108.05 1.81
EixZE:meomgwe &g st 106.11 178
ggiggsmemmNaw&@ P 8154 137
gﬁigﬁsampama AREE 3 o 78.89| 133
?;icé :;éng DIFCLTD3.75% | oo o g ut 7421 125
ngiﬁgsgmmemm INC2125% | 0oy y 6671 112
ﬂgﬁgﬁ;ﬁﬂ&MmmﬁTaﬁ%éﬁ%ﬁ%Q%” 6231  1.05
;ﬂﬂﬁﬁﬁf GASGROUP 47% | ooyt )y . 62| 104

4~ AAEPTE- FAEEFWIAEETARET A2 - ML F > B
RELH - ER2F AR ERDE I FE R RS L F Y s
FHEEE - RFXEZRECRK - LTI 2L v £28 8

ETSEE

1]  BifLtERFH -2 E4 % E

A&+ p:2019.12.26

AFAZFAFHAFAZ2BHAEZAVF(ERLALIEZRICFICZEY B2 4

#§ (114 £6 7 30p)

s

w0

80

7.5

Lo . . 3
£ E & &8 &R & 8 & & & & R £ &£ 8% & & 2 B R & E
d & § § &8 ¥ 2 & 8 3 § § § % 5 & % = % 2 %
S § & § B S 8 §8 § § B 5 2 ¥ % % §
s R 8 § § & 8 § 8 R 8 § #H ®& 8 § ® R B § 8§

AR 20 SINMATENONSEANEES (W) B8 HER 2o DIRIBATERSORSHAmEES (B0 R

aq

40

2025/6/30



AARTRPRCEHFINE BT e WP (LA FRE s H 2@

w2z 448\ (1M4 %6 " 30p)

110

05

180

S0

a5

20

1.0

1312726

— MEER 2025 FMIRARMIRR S RS R RNILE S (AR RN — 30 2025 WEMNNNENSESRREILES (Mo EY

202012/31
PR
1/12/31
M2/3/31
m2/6/3
22/9/30
w2123
233/
23/6/30
23/9/30
2312731
2813131
m289/30
2401273

AR A SRR A2 Bl A A gl i)R f I s Etady
2 34 ® (114&67 30p)

o
us

85
BO
s
" 0§ % 8 § 3§ %8 3 5 % %3 33§ :oz:;:;:os
= F % -~ - £ § 5 § 8§ x5 = 2 I 3 £
§a§§§aaagsasgﬁaa§aagg

BRE20s RGN LTEMASHS ENRERS (A0 ) &9 ERW s DRARGESASISAETAEES (AEN ) E0

¢

FH(AAAANE B Als AP R (R LA FRE n s E g @
" 30 p

0.

wo

25

*0

| X3

&0

.5

1.0

s 2 8 # z z § &8 § & % 8 3 3 2 8 §E % 8 2 £z : 8
P §ff ;8§ :§3iT§grEiozifor:ond

— WS s ARAWTAE SIS ANREES (MM AL — W 2oz THNATEEL NS SERREET (NEN KN

41

M5/

L
1A

msfilan

025/830



O hiTLtERLERL FHEE B E Af £3F

£ R 109 110 111 112 113
B #F7] % ~3t B 027 | 0.36 | 0.36 | 0.36 | 0.45
e § BE D ~ fe £ 3R (E
B (pe 4 A) . ;u/; £ 5 ) 104 105 | 106 | 107 108
- N/A N/A | NA | NA N/A
£ R 109 110 111 112 113
B #5337 5 % . 027 | 0.36 | 0.36 | 0.36 | 0.45
, AR T E A pe £ (H
(e LAl )5 £ 5 ) 104 105 | 106 | 107 108
(AN B IS (had
N/A N/A | NA | NA N/A
&R 109 110 111 112 113
B ag3l« S & 0.3 0.4 0.4 0.4 0.5
! TE AR
i (F L) e e TR 104 105 | 106 | 107 108
AR FEE )
N/A N/A | NA | NA N/A
&R 109 110 111 112 113
B #palg i | . 0585 | 0.78 | 0.78 | 0.78 | 0.975
SRS SRt
Cl SUATT DI i ) 104 105 | 106 | 107 108
B T NA | NA | NA | NA | NA
S BT ERLZERMBEET AN EL ERFPF
ERARPF (%) M3& | 112& | 1M1 & | 110& | 109 &
5 R qg, 2025 39 %&}—a i%f% X4 4
ABEAE (DA AE £ o 6.47 5.71 1167 | -4.09 | -0.44
ﬁ)ifxﬁﬁ)”'—f(%) 108 % | 107 % | 106 # | 105# | 104 &
5 B 4g, 2025 39 %E}ﬁ i;ef—; X4 4
AfgalE (R Vi EEE N/a N/a N/a N/a N/a
& B AR (%) M3& | M2& | 1M11& | 110& | 109 &
5 B A PR G L AL
B 20,25 SRR HRERE | g4 | 572 | 1164 | -410 | -045
BagalZ ~3- (e )X FEH =
£ B AR F (%) 108 % | 107 | 106 & | 105& | 104 &
5 Reqf, 2025 FIH AT B S A 4
Bipal ~ (A i) fig¥ = N/a N/a N/a N/a N/a
& R AR 35 (%) M3&# | 1M12& | M # | 110& | 109 &
5 B AE, 2025 T8 AT iz‘%rﬁ* XA 4
REAFUMSESH(IHAEE | 13.61 5.77 -2.00 -6.80 -5.66
H -

42




& RS (%) 108 # | 107 | 106 & | 105& | 104 &
35 Re4f, 2025 3| Hp xrE iz“irr; A%
A FEAIRT 53 1% (A2 FHE N/a N/a N/a N/a N/a
£ R F (%) 113 & 112 & 111 & 110 & 109 =&
%5 Beqg, 2025 FIH AT H G X A 4
B %4 A7 & et 1% (,ﬁo A ﬂ'J)A;L # 8 13.48 5.75 -1.05 -6.87 -5.76
£ R F (%) 108 # 107 & 106 & 105 & 104 =
35 B 4E, 2025 DA FF LA 4
Bagaldro it (e L AR F N/a N/a N/a N/a N/a
l_d
R F (%) 113 & 112 & 111 & 110 & 109 =
> Tty 2025 3 H 38 i%—f% L H 4
Aalc B (A A2 E e 4.80 3.00 -10.58 -2.06 -0.39
-
& B 3F (%) 108 & 107 & 106 & 105 & 104 =
%5 Beqg, 2025 FIH AT B XA 4
AR A AR (AFANERE N/a N/a N/a N/a N/a
[l
& B 3F (%) 113 & 112 & 1M1 & 110 & 109 =&
5 Reqf, 2025 PIH ATED S-S A 4
Bagal 4 a3 (pili)FgE 4.44 2.95 -10.78 -1.94 -0.42
(s
& B 3F (%) 108 & 107 & 106 & 105 & 104 =
%5 B qg 2025 FIHATED H-F S K 4
Bagal A A3 B (e Li)R F g H N/a N/a N/a N/a N/a
el
& B 3F (%) 113 & 112 & 1M1 = 110 & 109 =&
% R fh, 2025 Pl AT G 5
A SET| g 2Rt [ (ARANZE#E 9.78 9.81 -8.16 0.41 1.92
[ad
& R AR (%) 108 % | 107 | 106 & | 105%& | 104 &
*5 Re4f, 2025 3| Hy %‘r:&*ﬁ i%f’; XA %
Amdls 2L B (A FANX R E N/a N/a N/a N/a N/a
[ad
£ B35 (%) 113 & 112 & 1M1 & 110 # 109 &
¥ R AL 2025 I FrEe i;%rg LA %
B &g 4] m 2t l% (Feiid)x &z H 9.94 9.58 -8.12 0.39 2.37

43




& B2 (%) 108 4% | 107& | 106 & | 105% | 104 &
x5 By, 2025 ) Ep zr @5 i%lp XA %
B #g3| m 2L 2 1% (fe L 30)% 5 B H N/a N/a N/a N/a N/a

daBppE g s F0 o kA EEFTAR BB
ENTESLEZ PRI pAE L RPEPS

% Befg, 2025 T AT B4 5 A & AT

= p:2019.12.26)

R . =

HE A7 H(AfA)= dRE (A £

114 £ 6 7 30 p

e 3F 0 5 (%)
— 1.28
— 2.82
S 6.20
B 14.24
B 16.57
e 5.66
L BRI .
B 2P kAR ==

7k %k Lipper

114 £67 30 p

— 5 (%)
be 1.26
. 2.79
P 6.15
e 14.19
Sy 16.57
ciipd 5.64
L 4R '
B kR ==

4L kR : Lipper

5 B it 2025 |8 3
% = p:2019.12.26)

T3 ;L%‘IF THREAF

EELER b

IEERE (A&

114 £ 6 7 30 p

— 3R 5 (%)
— -8.74
— -6.22
e 2.1

44




CEFEPG

9.73

e 17.32
I EARPE 6-69
L E SR o

-3.08

Bz p kAR

F AL %% : Lipper

% Beqg 2025 P ATES B F X R A BART S RF (LA L FRE (4 4

+ 2 p:2019.12.26)

114 6" 30 P

_ 1 5 (%)
- -8.74
- -6.25
- ERPF -
S EgRpE o
sk 17.04
e 7.39
- AR .
Bosop o kAR -

7 &R ¢ Lipper

% T qt, 2025 TIH AT D B SR A ARTAL L RSP (R AL T (A g

= * p:2019.12.26)

1M4#67 30p

- 3 4 5 (%)
o 0.57
= 1.71
o 3.77
- BRI o
= 10.32
=T 3.38
L AR &
B p kR =

R kR - Lipper

45



% B 2025 FIHPATED B F X A4 BAEA A R B(Fe L)% FHE (A4
4+ p:2019.12.26)
114 £ 6 % 30 p

W [ 5 (%)
= i 0.72
> 1.91
— AP K 3.77
= AP 9.30
Z E AR 10.06
T EEPF 3.18
— AR N/A
B kR ARE -4.46

7 k& - Lipper
W RAE 2025 1M ATED S S AL AFAS AR R (A HAXEHE (R4
% = p:2019.12.26)

114267 30p

I 3R 5 (%)
- 1.80
> 02 3.96
- B 9.37
Z ESEPF 20.89
EEE 28.33
B 22.34
- AR N/A
Aoz p o kdR ek 17.16

7R kR ¢ Lipper

o>
vy
S
oy
B
41
W
\ land
i
il
\_.
o
=
(! 4
E: VI,
Bi
¥
Ry
i
=2
E
Tt
[Eig

5 R qf, 2025 T8 AT B % A 4
&+ p:2019.12.26)
114 267 30 p

nE 70 % (%)
S 2.03
2 1B 4.20
- EApp 9.60
o ESFE 21.44

46




28.66

= 3 ;tg ﬁ)ﬂ _3\
7 & Et? ﬁm _:’4\ 22.55
P — 17.87
TR kR - Lipper
(B)BiT- ERARL2Z §HEFAPIHL CEFARBHFL RFEPwi  EZFARE
%ﬁv ~ % K| T . _'i/ﬁ.’ o
(I)hiTERZ 2BEPEANEpH- 51 AL 0RAP T R EReyos
LA LA ANBEEF LT A
Rt 2025 P ATES H B EF B I KT REAL
LEREF R RETH
114 6 * 30 p
H ~:USD
- £450F % AT wEPHG A
) T (=) = £z % Fi#
" e T . Lo
ot w [% x " - £ % H > #c o)
(FE )| (W)
BARCLAYS PLC 0.00 262,537.28 | 0.00 262,537.28 0.00 0 0
JPMORGAN CHASE & CO 0.00 241,901.26 | 0.00 241,901.26 0.00 0 0
Lt R BANK OF AMERICA CORP 0.00 227,301.29 | 0.00 227,301.29 0.00 0 0
- GOLDMAN SACHS GROUP
0.00 195,150.52 | 0.00 195,150.52 0.00 0 0
INC/THE
HSBC HOLDINGS PLC 0.00 148,663.24 | 0.00 148,663.24 0.00 0 0
RUE LA BOETIE SAS 0.00 601,368.91 | 0.00 601,368.91 0.00 0 0
3 JEFFERIES FINANCIAL GROUP
T ERBZ INC 0.00 231,600.92 | 0.00 231,600.92 0.00 0 0
T BP o —
LJ ! * BARCLAYS BANK PLC 0.00 215,965.24 | 0.00 215,965.24 0.00 0 0
ak
BANK OF AMERICA CORP 0.00 210,651.54 | 0.00 210,651.54 0.00 0 0
UBS GROUP AG 0.00 169,375.93 | 0.00 169,375.93 0.00 0 0
CORBELG T ELPEELF BB G R PRHEL LR AR LA
£ R LR
(F)E 6 RBBET &

47




FBERTREZTHLEN R
S RECHFCHEARTEEFE L CAEFFBR LA AL IR
(- )& oA v R 2025 FIMATED B F S BELT AL (AAEFHFER
FRHARFTERLIR GG I AE2 L RTiREHE) -
(CIESETEHETE LA S RAEIRTHERNG AP -
(G)AEFFWIH A VERRRFRFRFF AP -
(P)AEGEDT AREL GHPT LA F2pAI 2 EL2LF- P odopsp 2 24 ¥
PRI - FEP AAEFTHPIRTERS ] C LT ORI LFERF G297
%k o
S A ARGIEE X ERE mak
FHHEABRPE L - (2)E(5)L P
I RFRELFEEERE
(“ JE-R £
T AREXFRES ZAFUAFMERIFURZEE -Bagdlard B3 X 5 &
ARAE AP B X EBR - BHAL AP N L EBE AN J&aﬂ»%%;&
#oBAEA A REP R RFEE AR ARG X FEEE Bagile 20
ES ST X
2 - ER NP EREZRE BEY £ ”F.‘gﬂ':ﬂ;iz}i:%é,f‘:"-‘ﬁ;ﬂ-ﬁ‘;,g%"—;%’;gggﬁf;ﬁ
FEOHR R SRR c AAE S H 0 2 EHFLEEE AALEEER
ﬁﬁﬁﬂ4@7“£ﬁ9*éﬁ o pAzEz P oo
3 ARELH ﬁ&””J HAWALER AU FBBTEADLRER
H > umffﬁj 3 Nt E O] HEE T S S o
4‘*&§%§fﬁé%%?é’#ﬁ?%%ﬁ,xﬁﬂggﬁgﬁﬁo
S~rp kA o kGt E o RFRELRE AN A G
6~ Flaka £ XL F R - AR EFREFHE
7”ﬁﬁé%‘$§§*ﬂ?%@%ié%4—4ﬁ%¢m% 2K
B AAEXFZERREFFPE K PRTRAE R ﬁ!}t{éq,—c VOB A2 Pz At
:%%iﬂm'@”aﬁiﬁtﬁﬁgﬁﬁaﬁﬁko

9\

ARERFRBENARTHES  BRT IR ELIPL

“)ﬁgQEﬁﬁ'iﬁ”“”ﬂﬁ%ﬁ»’au@%aﬁiﬁaﬁﬁ’@@ﬁﬁﬁ
XY RS TESREE BB R T R MR AT

(2) 222 WAL ER2IHES  LPHLEE -

(B) AR EXFB/ELHMAT Wﬁﬁ’%EAWﬁ@$%w?%£;&ﬁo

(4) gr2rorgs by GHFERLBUABMG > 2@ 2B 293
L R P R 2 e T kA I

(5) SI2 P ik FAFTHREVELEY BRI E L7 5-

(6) L 4w qB @ XA SRR LY M R ZRERE o gan
PREVES G FETELRF AR T L E e S AR A
B Ema PR F 2 W HRIE S - RN EEE ST X B R
Fwo E@egmaf N HL T AEHEBHEL 2 o

48



(%]

“*‘@ﬂiﬁ*%wvi@ﬁé%w’4$¢*%6%%z%%vww%
2R EFHL e
10‘—"§"& FE AR AT 0 TR FRETAAAITARN | R ETIHL

/\
N
N

“\4— W
R

\ﬁj_@%‘w ¢ P
FERASERPF 2~ - ! B EREEETEA

\%4;7 EVE - i SRE Y

(F)ARA 22 22 iEE ) A REELEYEZEN 2 H 2 LT MELEEp A LA p 8
AR F Y - R A MR ARG IR BT %,_f"*‘\;fbx@mﬁ’fo

(C)ARERPEI2FEPF KB OT R £F ERE > SEFEPA LTI o

(Z)rAE7 S2p +w*1@i*%wé£%?%ﬁ’*é%Eﬁnﬁiﬂkiﬁg
EFppoumgc TR LR e AR R R 2§ Pl
REFRFBHF B EG L2 0 - PO RALFFBEED FHNFFE AL
;Qir’va LI%,‘Q_%E =41 ‘i;Lz;fT%‘ﬂm r = S 7*/%3"*‘5 B3 PN oh WA L,%;-:'

%EW?&-L%%%lm&%éﬁ@F%ﬁi«ﬂMﬁ%ﬂMLmﬁﬂ?

NPT R EP LG

Wﬁié£%*:% ERFAAE R E Rt S af el H -
PR GO AL REWHL fB S B A2 AL mYd g
Qﬁg%o

41&437 B RN L

!

(CF)AAERNFTARPEZNEEIPTZAEFE WD G T AL T D AL TE B
; o RGP 2 E T AFEF A, kAR ELTAAAE
FTAR TARREE EAERGG LS P R EE 5 kAL 2025 DI ATES G X
HEAPFEHEALE S | LH Gv s F Y FA i Fer T EPHAL THRA
2025 M ATED B AR AL S AP 2 A& RF BT R RE AT
i&%—;LT%’ R TR L R S AV R A N S R g—a\@i]iﬁﬂiﬁg_’
HERFATERSF F2 4 A FRERFERMI SRR FERFZ N2 8982 -
@y+;>saé¢@?%ﬁfﬁp;Mgwéwﬁ»m ESRF B2 RS-~ -
ERT > HBFEAIEHNAALETAZERS i FRA TR E B g
(Z)Em2d 2 AEFF PR 2R WU THz 2 Ep 2B o nagm a2 A EEE
Wi p AT ApIb o
(2)T7IMAR AREFT A
1 ¢ P FHRE 2 w7 AR
2 FFEHIETLLEL o
3 AL ERN2Z LHFTA o
4 F X e F ARBEER RSB Hrd 2 JIE (B 23 B2 £
332 RREAF)

49

4R
NS
B2 23747



Sl AR A 2 FA2ZE LT A
6 Fl g A B R AHAREGRER R AR ETTLAIE -
7T~Fwg* o
B HuB b AREENRTLARETA
G)i%%*é%@@%%ﬁ%iﬂﬂ%ﬂ%%W&ﬁ%iﬁ%@@9°
()% AR A 2 P RAKIEE o AL KE o
&

N REREHE2Z

(- )T 5|4 a2

=S
"”ﬁ:e—r

Pl AREFE DD R AT T AR RS F2
1‘@7?)"‘% ]J'E»LL?* ﬂ&é¢w47 ‘“‘aﬁﬁiuﬁ\i i
¥§ia??‘é&ﬁﬁﬂ&ﬁ~

H

B R

o
‘ﬂt'\

B T owk A @ -

%
R A LM E RS
ERAFZ - I AEMADRFLEEZ PRY Y

FOF LA FRUEE AL P RA LT PHLFR
SPRAEFTEIHET LD %iiQfg‘iﬁf4’ﬁmfi%§
HED2P AR L RF BT RS An b L Ra g
FRERaEL LG A B g
-~ A

W oo I3

T o

I

=5
£

w

Eiﬂ: <

>
B gy
g
|

‘\\

&)
=5

Y

[y
W\@F%?ﬁ“&

N

éé,,xig%ﬁpw—? e R R ARET A HEWPA SRS
TP 2 g RargE A 2 - p o (SRR IVNEFY ) Ad B2 Y
FEaPFREEEYY L YL - ER T é$l—‘o’—~gﬁ§’]{]¥_aﬂ E gL
FEFEABE S L2 R AR AR EH LT (AR WNEREFEY )

IR B 5
¥ 153% 3 &7t 02 ;;':'& i7d ﬂ\fg_\g{g;};%ﬂ y Hiw & Az %‘:%i’aﬁ Zm
Foo Py R AR BECET AW A EIEPF (PRI X FHH =
Ao EEREEENRE - R AR THE ZAERE  SAE NP R REEE
2 EFTAYEEEFE

P,

50

FAEFEBET ALAAEFUERL ALY  BRAP LY

¥

=%

VY g%ﬁ%n@m
&2}% \ﬂ?’—"‘i‘ﬁ.wﬁ %A B
P ‘65# #&1‘# 447 F'B'% 'p]v" ,f‘. R - I ) S Pl

£



o~
R
~ 1K
N = Wi h)\
o h: (“
Ty
- W;
jmﬁ‘
ol iﬁ“
B ¥
= T
T
= G
quﬂ
i
o
o
°
~=$
(ﬂ
bl
[N
&
[
I
S
Iy
NN
(ﬂ
RS
Ry
i
o
et
-
W
e
=4

’
~

3 R FE A ERA A
4‘¢wé£1¢?%ﬁ%*1ﬂ%ﬁ$o
(F)EF A @R ERLP A AL G FERFT R FRRT R F 98B
I EEBRT T
(I EER Tl NS S R O S S R
2 AR E2 BFOBREP T o
3 HM2PE AALZ BTN E ST APEBEAPRL MardR o

(C)LEAEFRER 2P 2 AL GF PR FE BT ORURR 2 &It
(B)FF ML ARERYTFREUN S LEAD JHGEBSF -
OB RTREEREIEN - aBETE
FERACREMGE 2 (-) BERTREFELRE -
- AEFREBEZE] - ARETE
FERASEEPTE 2 (2) AERFPELRT -
4:‘§?%§ﬁ?%nitiifﬁﬁﬁﬁﬁ
FERAERPETE - (L) AARFT 2 FR -
Lz s E A
FHERANERPETE 5 i E AR
e X FEEZRW
;ﬂﬁ—zjcaliﬂ\;\w;gpagz CANBE WS FRE

by
&f/éﬁﬁé_f%' fﬁf_;"'_}; R %—#—B =&

£k
2
L
a
fy
T
o]
K
s
4
N \m
s
i
<
-\1{_\\,
o
Py
Ji
L
|
o
Iy
==
(w.
&
o
ﬁ‘
ey
E
o

o

3 1B
AE2EFARE BRI MELE - RAREPRAUFEL 4ef AL S
3



s]a‘g,”" Fe r%,vﬁca:;ig:xf—-

&P ARIEARR] ) PR 2 2?%%@?@%\w»

F

(R G5 5 p e £a
(Bbombmg)~ﬁégigv%
P IFEP T - FEP LRI

% ,2 , N
L% Surrde B2 BiT

(Z

|
v
g

7 L
SPHPEBMZ A 2P ERAR AL OP BT ER B B LR 2
AT G
MEMEEEEE R R SRR S LNl S 5
LB W AARM B Y AP B LB R A E AR P H
;ﬂk’,l-ng;B:Bﬂ“Rﬁ]Eﬁ}Fﬁi_IJ-F‘!;,ﬁJ__% F'&I;ﬁ-llg/‘l’é,?)

(Bloomberg ) #77% 2 '%ﬁ"‘ LEHETRELRRLIE DL RBEEY
R AR T R R A BB g - FEp 2B B
FEZQNE SN2 -

B)h &% EBw AERG RFEEI LT L Ui EARET
SIS - g BRI RA S IR #54% F i (Bloomberg) #r#
EERTIRERRSE T LAREIS] %’»—‘F‘f’u“ﬂ’\”i@g BEz 2P 4
i ‘.f‘:j-f‘_rﬁ'—lé}\?;F.r‘;aTVaj&;_\:g%ﬁk}ﬁf_ﬁlrig\i%%%i o#\lﬁjﬁ_}ﬁ,

‘ ¥ IS4 #5145 7 (Bloomberg) #i#t i3 B p Btz & F

» **F‘ﬁ‘““”? B e R T R A A 22 i 0 e

ZEEPH AR B R el 2L E Y BRI - R

i

)
fen

i

bo

~

S

P

¥
w F
}aﬂ

fa+ g \a\;

pEEE -

Rt ERFTAES T2 XFZESAFTAAARES FTFATARFERERES
(REATs) : 35 p P EARpPEF =L L8 FihpHeEin
(Bloomberg) ~BEAPFRFT TR S FHEE T 5 AT BT B2 BT
Todf Wt s Bots H T LB oG iR REEFEIIFRY > nER

e

BRI

~ERBERLA 2 ‘gﬁ‘fﬁiﬁgi“-ff'iﬁ%?i%ﬁﬂw&;
—T-l%’}é.,,' o

3 AAAETAREPABELAS S R HERTRERLATAYE

??:&% *ﬂgﬂwlFiﬁ/zJ 7”!?:IB77 ’E? F#‘ﬁ/élf@;%&/é\%;ﬁﬂg% gjf% .
(z)* X ZE = pi}’l%- B2 3tEE o4
1 R

T#-ﬁt 2

’

Pt

) = \

?ZP_T% B ?“fll;sz\*‘ﬂljgg f‘iéPi;%E’f_§?}ﬁ;¢;J’% , '1E$1 ,,iu,é_]‘_%i
L REE A T R o RAARTIN P L RFTA EFE A AR
SPE S N TR



*ﬁ‘ﬁ%ﬁ?%?i#7i#
G)ﬁ*ﬂ%ii—ﬁ TEEEfAL S (HgELT
(NSRS % 3\;& LA
2  AFEANDCEREEAZHEE > kL LHE
I HRAPERIMLERRIL KL AL ERAAEBEN L €T
RURRLIRFTREFHRERE S
4 ETBNPF a4 E HE CEHARLIFTETI Mg EAALYS
Ii"—_;}ﬁi%‘iiz»ﬁ °
(C)ERP LRI LERF A EF BRI LA FEARFTRTE 8
EEERIBH LA EIRTE LT EARLL > GEOP 2 BIbA LR A4 P AzfE
hoRRATRGERNNLLFED LR PAERS E2L P pFfRL o G
FRAFfF2Fd A EHYP PRI wGIL D P b GRS © depiy o
P oEpt e
(C){#E23Emad, TEERe g4 22 90m 272 B2 £55d 37
T8N PR KR B
(2)Eem2P2 {# > pd KL MNP 0242 o

(=) TAEEFL-H S EFETAL  IHAETR IR
1‘%*4§&#&i#é$#?wﬁ
2 HETE PP FERBIEEE IR LY
3~é£%§%ﬁﬁﬁﬁ%%ﬂ’ﬁ_;ﬂéﬁﬁa e A A
WIHE R R EE ¢
A~ AEFEWHRFFARAERERIL LEF P R AAERENTEE 64
T2 R R AEFRWEFE Y
5 AERFPET B BE HE RHAELFTERS IR BB AL
EREFFPBHEFPIE
CREREPERNER T TEERI I P L EF RLERLINTE -
(C)AEFRERFELFIFpLERF A EPEPARI 2 AU R ERF RS £
FERIBELEL AETE PRI - AEFF WL Hap Lan+p A
f Bl_\$xﬁ'—?ﬁ§f]&|z:1“"f~§” HMME2ZFEARBERSPAESRD E2P gfhﬁ'#%’l‘?
fod AEFE R F2Fd & A EPH AP PRI A ETF IS o
e AeEE 0 AT
(iﬂ#ﬁf%é$#?%ﬁ S
ird AT & R E PR L R 2
(z)RA & Fp i L8 B F22
LA NBEAEFREZKL
(-)FFBEEBRTF TANEFL-F o KEFEPAR > RER ML
1  F AV FEIF AL FABE RSB LRETYET o AL B RER
H%
2 HEWMAPTFREC BE B E RN LIFTETY C AFER AL LR
53

»

—_; ‘]-&f-ik ’f gl‘/ﬁfiﬁ‘?ﬁﬁ*ﬁl*ﬁ?qi
&

«‘“/



I
RS

(o]

$ombEF bl (H AT HEEAAEEE TR A BRE B F 2
@ﬁ?ﬁ&%ﬂﬁﬁﬁﬂléﬁﬁ;
A EFEPETIRC B E K E RS RLFTETS  ATFIREALALEN
RAF o kEFE2 AL (B AT HEEAAEAEFEBER > 7 gl
B AEFEBERILRG RIE RIAE
FAGHRARIBER P AR SR I B A A2 5B PR A4
L%%ﬁfiﬁwﬁQFéégﬁﬁﬁﬁ\ﬁﬁl iﬁ,
AR AL UL FBEC LI ETARERT L BY Ep T K0S @A
FRRERAF O RESPETEL 2L AL FEWHE £ RS
ZRE PR AR FRE R A AR PR R FRE 2
BRGEENF 2L - E5 BRI E AL BME T A X EE
EEPE S
EWMAPRIFFHRT AR EPE RS H 2RI ATF L RFIRAA
ARy NI REROLIr AL TR E A AEREPEZL £
gﬁﬁﬁ%%ﬁﬁ:

>‘l=\ o

g&Lauﬁﬁﬁfﬁﬁ:
P 3

%n@?%ﬁﬂékx’fﬁﬂwﬁgi@gﬁ

ﬁ%ﬁ%’%*;*wi%@m’ﬁ??y%§4&6,E%%ﬁéﬁiiﬂ

T 2P Z_ )

AEZIPEr R EGUIPP LEFUARZRIE S - X FRICETANE

ﬁiﬂ@ﬂ??lf*%dﬁw%wﬁf #%#%@W\%gagw@giﬁao
Aoz 3] VAR FE L R FRE R

%»ﬁ%ﬂﬁfﬁﬁ’w;%?@i%£;4ﬂwﬁ pr i %
EWHENI BYEPARTALAS L EZAFRF CFETHE D LA FL IR



(Z

W%ﬁ‘@*ﬁﬁgﬁﬁ%EQ’L% F%#%é$7¢ cfed o T fiE

FIf 2 REEDT AL RE IR -
)i & A2 BRARdeTT

~ 0 BIRAR o

2‘ w\?é‘ )

3~ TP~ fE /Fi,ﬂg %A% o

v RFIARR A

5~ B FuEa -

~

—

N

ﬁ?géd’ o LR L

(= )F& * 'gzi"lﬁﬁfﬁf%w\ﬂ‘ﬁﬁ Bt 2 pEE
%5%5@?%ﬁ@§ﬁﬂiﬁﬁﬁ'&’“Mﬁmﬂ%i34°$£%ﬁgﬁﬁ,
FEARFRAFEZ AL EF Y RE LT UL FACHEPNF R
FERERETF AR EFALF BRI 080 P AL FRE &7 R A2 b
FEARFEZEH N AL PP - FEARRRE S B P FE A BRI
Fe g F EHRF T U AR FE AL o

(M PAEFEE A RFIP AT BiRGEENH 2L R ABE R F A o

(-)ER2P 2GR P E AL EH SRR T L F B REAATIRR | 0§ B BT

£EALEED
L LB EFAEREFIT M GER Y RE R SRR AR A b

FEENALATEZORT B REFAERARLFAFAF I ER P L
& ﬁnﬁﬁn%4%%’d&£@§%ﬁ;wio%@@?%ﬁﬂ
R AR REETNLRIADXRFAPFLR I BEINAT LB
EFbhrL p LR FEATENE G 5Wﬁiiwﬁﬁﬂ’W®$?gd¢?

N

R
R
Lo

<
e

RS T SRR
LR SRR

AN

2 F A e heiki

3 H 7% Ao P G
G- &b v Bt At S rlk I RN EE AR BT
< X A

B
VRLIES
oy

- Tk
- o
(w
R
N
S
m1

r+* 1‘&"-
.

AR FRE R IF A2 P2 X F Ao

FUOIREL - F RPN AR B YR IR ARERE A EHR Ry

TR RIEER ETUEE 0

T BEREZNE > LEEENTFTRAER RIS FAHLF A 2
J‘_’azaqg 55

e SN

S

B vd
5 =M 3 .
N 1) % )
e R T A TR

’

AW N
Reopa pay
—
°"ﬁﬂ-\‘t
ok

[y
1
=

=
o
ol

55



545
6-E£+%{+ %ﬁ
7. >

(1)% 5 % 2 ik B
A

-
(\x
W
i

]
s
R
>~
P4
~ A‘*‘
(\x

P
<Agﬁ@u%aﬁ%g
L 4

PEREF é;@?%ﬁﬂw7#ﬁ

¢ﬁ§‘“z XM E

P’fg"s*\%ﬂéoi

@*§¥<g%uﬁﬁﬁ§%*ﬁm:

R

BAERE B

7~
=

3\—‘:52 }@m*ﬁ‘;}i AV % e 7? T ’/}i\
R F eI R F A2 e s A\i

w3

ERpgpTEAY -

AgkME
EREFHFEFLF 0~
ik EE AMp FiE o
H = b

A S

FS i%%ﬁﬁ&:ﬁi—ujkﬁ?LOQ%%ﬁiﬁﬁ%%%%
aiiﬁﬁ’@£§4g@@¥«wJ%ﬁﬁﬁaii“ éﬁ

J .fr

g 2
G TRERTREAELE L FREN

SRR SO B

]

Vi

2 BRI o

YE o EEARTRERHL G
@%%ﬁauﬁ@ﬂﬁﬂ>ﬂ£%ﬁ%?%ﬁiki’%a<saéwﬁzmanr
T4 3 BEAREE FA L F ARG

ARBA
RARERT R AR S L

FERILFR

R

BIRTREF %*i%i&*lﬁiﬁﬁ%ﬁﬁ%%@

EER «iﬁﬂéﬁ%a?%@’
RERERT R AMS

MERFTLALE S
(LR Ak Rk

RPF-L-FF-FARE
L RECER-2 Y L ¥
BT EBERT L LR

56




FOEIERFTREF FR
- FEMA
(-)%kz=p¥
PAFIO0E 10 1 15 p M FH AR GEERT R RS
P o
(1) 2®90 =87 15 p EMr @S FH [ F 2L LR
(2) 2 B0 & Q1 7 pBB AN P HE o
(3) R W90 & 107 2 il i sy HIE £ 433k -
22 W92 #E 97 6P LT LERMEASF o
3 AROITEQ N T pEAFEPAL LW RERBERTRENNF L2
4 WBOT #9730 Bk fER A PR R 100%H KT 5 AL WE R
A A
(2 )BT = £ A CUF
114 %6 307
5 S S T
& AL
= 2 | (R £ I (%) & 3F %A FOR
W ER (37 o % <) (7 )
110/12 |10 | 34,800,000 | 348,000,000 | 34,800,000 | 348,000,000 | & 4 7
111/12 |10 | 34,800,000 | 348,000,000 | 34,800,000 | 348,000,000
112/12 |10 | 34,800,000 | 348,000,000 | 34,800,000 | 348,000,000
(Z)¥ £
| ~mERFTEEER
2 EERTAR Lk .
3~ 2L FEFT Fir
4~ B sa FisMyaL MR
(z)ir 2
1 BT ERTE AL
114 &6 30 p
£ v 3 &4 TRAE P
SREXEHS LI EFTARSRT AL (R4
EFAFVERTHART B2 IR GG X AE | SEFAAAE | 110/01/11
~ﬁ°.3¢‘ R s E)
BRI FDREIETAR J,,K;},\'E\\f;; Ah (24
EFAFERTHARTRE LI GG X AL | SEFAAAL | 110/03/12
ZRLEkBRTRERE)
ﬁ&ﬁiﬁﬂ@&?’?ggrg Krreth g
(FREFRTHARTER2L IR GHI ARG | 2R 2 112/04/27
LEBRTRERE)




TREERI LS EFTAELR *?* £ (%
o PARSETLERE (RRE | ysaane | 1140210
FAFUHERTWARTRBLFRGGFX)
%%ﬁéi%? EFARIATREAL (A4
TR ERTNARTEL LR R S AL 2 | SEFAAUAL | 114/05/20
AL KRTNERE)
DA DFEINPLE LA
S FE T RAZIERARE BES
114 £ 67 30 B
o £ = SO 2%
2 Wik capn & ‘o
Pk f3 2P ' (#) '
MOBFELTTAFRE DL EFEBEEAK
91/10 PERSARARE S T 1,500| #
(Z#) mipg Loy >3 e
o Froed FELF
MR FELFTAEL | LA RTFT R G
91/10 MR RES AR O B PPN
(L) mirdraag [axy
¥ RfRE
LL,% rhf«“,;),:,,\_;
92/06 PURFT RGP ,aijkﬁ - 500 | # 3 2 IR AL
I & F#B)’Z/'\J
92/06 L E L S Sk B BT
92/09 3L EATE ORL ENNIY ¥ 30,000( 4 » I L &
‘ % Rt BE N
97/09 ENNTY-¥ o P 34,800 | 3R 2 314 3%
[
“i%’%ﬁi?i%ﬁﬁ Q‘{*Tg__"
(1) S4mEFFRLE €09 £AROITE9 170 £F% e 3 ¥ 0970049685
PpaR ] 27 LAlE THRARERTEERGF AP
(2) RBO7 £ 97 30 P 24 feiri 2 @t #0x 100%HH 5 % RAC RS 5%
433/\:30
}i N A F

@)%W9&3191Bﬁﬁﬁ%%ﬁ%ﬁ?@ﬁ%ﬁ’%ﬁ%%ﬁﬁ*ﬁfﬁw
2R FE BT TR AL 2R A SR AR
Jf T (REFRIAEMERFEFRLAE Y FARNI7TE 11 27 p
% 09700634941 5.3 3432 ) o

u’\"ﬁm\‘

TR
ﬁ ? 3

PE-E‘

(4) 2R 103 % 6% 23 p > i AR A EH HRARENT UL P g w204
A TERLL RPELL T BA L ZIERAR A T RN N A
FEEAEET ) TR LA SR ANARABES A EERA - FF
g3 103 £ 7 1 2P FEZANRALPES A ETETEETFL o

(5) A 105# 5 26 p » 2 A MAFEF S RACHEH LG L2 T dpine T A
A HERELL MPEALL IR AL 2 PreL LT L AR A

58



T RN

¢ £ 1056 % 20 P
(6) %108 £ 21 14 p » i
TEF WL EEE

F#ﬁ‘/"\g BN E_I';}éliﬂi A

oG AL PFEES
(7) x*®W109 & 1" 2p

Ph AR

A A

BaExd EdE
1090360595 & 3+ ;’Ei o

(8) & =

||

AN\

BA S M2E 17 3pded s EPz &
LES-FEEHEML

;" Y
vz

7 /\%f{j\;}

AEE G A RF 2 ELL A RA R AEEYC BERL 0§ E

FEo T A PES-EETEEFE o
AR A EF SRR SN TS T ik
ML L BAAAAPEE AT S NEREEE
PR ABRMEZRA cFEE T 108 £ 3 7 26 piE

Y EETEEETFL o

CE AR A ER T RAREENT LS TR R B
VL A AT ABEAL PN EMEET 0 T AT 2
PRABRRMEERACFEEINI109 1) 2 pFEER AL
TEFTE SN EFE 100 E 2 0 17 P AFBAT S
Eigigﬁ JWW$=t%#E£§E’j§ﬁ§

NS
(=

ARE R

=

¥

M

Al

SCHRODERINTERNAHONN_HOLMNGS
LIMITED | ** S B 112 & 17 3 p 4L = ~ ik ~ B4 5 ~ A B

FLEAMEEF SRR IERLE AT ERTEE
cANFN1M2E1 3P LES
EE¥Fp M2E12 3pAErgFL -

SR FEES
(- V44 Heh)
1~ d it
114 £6 " 30F
A KRR A
AP AL | AR ARBA | L
g BRI Sl Ik o
A K 0 0 0 1 0 1
F 3 K
Rk 0 0 0 34,800 0 34,800
(+3%)
;IE‘,F LI
0 0 0 100 0 100
(%)
2~a&nd ¥
114 %6 " 300P
R 3 onsk (FR) F Bl (%)
ERE S G4y -1
W RAAREL LG AP 34,800 100
( )“,E'_é‘?k ,ﬁ .%fb

N g}—é‘ ’E‘\

59

BB 114560 30



Socthose
ARRERESEAY KEA
Complance & Rax Committee Supervaor
1 AER/EEA
EHERSAR Board Chalr
Product Develog: " Cor
Hlo:-ﬂ:nﬁi
D.mo.u::qgw.n"g:l'(mmnnn J wan
Chiot Executve Officer
| 1 | 1 | 1 1
Lial-1 $rEls ERFAN Il SRFne 2RBQRETS Ll LE ] ALTiER
Client Group Diseratiorary Fund Frvestment Risk, Infrastructuns Peagle & Cultlure
Management Mansgomeat Resmarch Complience & Legal
1 | 1 | 11 - 1 | 1
Lol ERRA RARP 1 L] [ 3] -2 ) B | RRE ([[EeREN| kY || x2RE | oRRE KA 2R 1l
By -1 4] 'Es £3 L) L E waEn b i 1 fhRs R Rag " was
Clant I rmedery Ity o s Marketing & Praciuct Fana Tradng Mat egal || Complonce [ Frunce Ferd [T/ a raaxlion Shoter L Facibihes
Serexes Ourc:::wu “"”C‘l;:“m Commm neatonms s Liw oy Opetatons || Operanions [FTochvm bogy T emsson mat >
2 %;‘LQWF“%‘%'%EZJ A1 A#k:114 26" 30p
ﬁ 1A HcL 76 4 o
(1) %f ?i % F
(2) sismz
(3) % © % E fi
A~ PRGxT M A EAPM AR 355 -
B‘é'ﬁ'é\;’%f)ﬁw——’kﬁﬁﬁl‘kﬁ %’}ﬁy}’f#:‘ﬁxﬁ %‘»b"iiﬁﬁ\
C‘é'ﬁ‘ jﬁl}f}gw—f/i‘&iil" %%’E’iﬁf}k
D #4412 & chd] ~ B0z R i3 -
E~ed MEdd e~ £pis - TR 2 A pH M ALIT 2P g
& A5iER o
(4) % = H A
A3 2Py A 1rdRd RO EMERE T T s o
B %8 i MEXZELFT P BHRFTPAF RO EWMERE T LT E -
(5) A& F e
A3 32y r 43R4 RO EWMERE T RFTEE -
B\éﬁﬁwﬁ%iﬁﬁiéﬁﬂﬁm DR EAEHRE FARFT L .
CHARBEE2PRNUE FE HFREILF R S v
TR LRUALEN AT AL E T
D #HEFRRE - FE WP RABPAPLE BN RFRFL
SR Rt AR

(6)

(7)

FFF T R
A~¢;WQ%@@~§ﬁ%$~ﬂ§ﬁ$agwwwmgﬁﬁg@ﬁp;
& A5iER o
ik 2 EED F
A2 LOFREMMERS-
60




B iz £ Ry B2 FipAp bl # a3
C-ioLh ‘e f LApM %43 -
(8) ¥ 2k
AEF 27 Mg T Zamh o
B #FL 2 haY - -F w2t 2B EEaE0T o
C BPAERZBRETHAILTEWMY FE L FE LA RBELE -
D3 A EE AP ERET v EAPM Y FE 22 FE 2 5 R A L

E-{AsFAEEFTAG EHRZ LY RFEET
F‘ﬁﬁﬁkﬂﬁliﬁi%%ﬁﬁw%ﬁi¥‘%ﬁiiﬁﬁiﬁﬁ%i
T oo

G AL R 2 A2 TE s LB FEHFLTELT Y
H-BEi R FTespERgEitEEEdy o

I~} 77 RS 2R AT AT X T

J AT A S ATITE ARz 2 (TR AL ARLEHF
Krigaer oo @ 2 BB H 2 pIsR e B 2 P E 2k o

o

L F o emrEdlRz 23 ’LL;VE’?‘)TL—Q rTER-

M\ﬁ@wg?@%%zu%W“‘ FioR D fEF o iR AR
Pl e & &5 Ry -

N rEimfl 1 i ﬁ%%m@ﬁﬂ&i R R AU PELSTRE R SR A/ B
B PBRE-E 2R o

@)41¢“@

A~ 23 FTRFIR DR - FIEHEF o
(10) &+

A3 &5 FFERAE R SRR

61



114 6" 30p
FjEmDP R
o iz 3% #ic o padlizd e
A e )I;ﬁ)s . i) LEE ) K 2P 2 B
# (i (%) ~F
)
SR EHIRE RER
. ?’ﬁ:iﬁl%ll*“ﬁlﬁi Schrode_rs_
L #r & [109/02 0 0 N Korea Limited
= IS(_/tI L ]F:'uFEH ,J Iﬁ a—
| T ¥
SR RAL AR Bl B
. /Progressive Global
i : *_?é fg‘@ M s [109/01 0 0 Investment Advisor &
RN Limited 532
FER:- o8- Feeml
@ﬁ:w%m%t’%?ﬁ
BT &
PR Ty e |108/07 0 0 ¥ f 2 The Securities P
et - Institute of Australia
* P2 HFML
8 i
SR SRAKGHAEFE
AEF I . Jaei] S 4 .
ME 2 [112/06 0 0 e o #
e " ERHARCERELEF
PR T TR
SR BOMIG EARRA A
ER P SERT S0 Wi BRIERENE2E8R )
??;ﬁji;&mﬁ’% #3(102/04 | 0 0 ¥ SRENS Y #
E RN EEHRE
SO S | ‘g‘—}-ﬁ : ﬁ;i ERE ;AL F
i;ijif 43 |106111 | 0 0 ER NS AL E RS
Ry ANY g}ﬁ:g\gﬂgg;Llf
S TEEALE A A F R
R - IR .
e L e L L Y S T s
4R AL
SR CRHAES R R R
Tt iag L7 "
B2 #x % [104/06 | 0 O |yg:smpnes-an F
AL~ g AL

62




(2)EFEERA2 P FEpH -EZP - FEFERLEF T EIRTEEFERR
BHAELF LIRS (B)F
114 #6 % 30 p
FEREREFG LR RdF Rz
) EEP . L e
A e = EERNIRDS J E=R e E= )4 Fpoadk| Ait5 (F)F |#x
sy (%) () [ (%)
SR RERBIKT
% BB E [Fa S ]
_ poo g o] 112113 CPFEELE
i £ 3 2 By
%% 2 n 3 34,800 100 34,800 100 SR A NA
ML BB AT4cH B ETE
1AEHEL
SRR REA G E|H =
5 R4 B % A Schroders
. g e 112/1/3 Zr:i®e 2 @+ |Korea
e .
EE S 3 34,800 100| 34,800 100 £ 1 30 [Limited
B & T AR R
4
B FEIRL AT
gond | 112113 Foe RS R
T % ;_ “ . 34,800 100 34,800 100 AR R NA
PR A 3
N BRI F
SR AR
Bl
T /Progressive
~ g 1213 Global
E R 5 34,800 100 34,800 100 Investment | NA
-y Advisor
= Limited 532
E gl - ¥
L
SR RALKT
FAF A MR
ot RFE
¥ ] B
;%?§l1mm3 B R The
a— 3= P N~ A Y
¥ ER 3a 34,800 100 34,800 100 Securities NA
5t Institute of
- Australia f&
PR BT
AL B

63




T oA R

R
Fr4e . Merrill

NA

M4 #6 " 30 P

P2 MREP

o

5\
# |
5\

ke foke

=N

—

= |F
ol ok

£

—

B

—

0N

—

O |0 (N [O®

= & | |
ok [ok fok ok

5

—
&

—

i

Sl [l |l |l

i

el |y (el

FEmEE L | A Re
® i %i; Fopomdc L k|4 onde |[#7 Rk
S (%) [ (F) [ (%)
% B AL R E
okt 112/1/3
ERTE It 3z 34,800 100 34,800 100
* X
P EEE CERABIEARLAL

SUES TR
fIZMB27 4 APRE | BHBARTR
Schroders plc BNAET
Schroder Administration Limited BNty
#& 7 Schroder International Holdings AR
Limited
Schroders (Bermuda) Limited B2ty
Schroder Investment Management EXPEY
Limited
Croydon Gateway GP Limited R I e
Schroders Greencoat Holdings Limited BN
SITCO Nominees Limited EXPEY
Schroders Capital Junior Infrastructure B
Debt United Kingdom GP LLP
Schroder S.A. Sociedad Gerente de B2
Fondos Comunes de Inversion
Schroder Investment Management S.A L R M
Schroder US Holdings Inc. R I e
Secquaero Re (Guernsey) ICC Limited LA E N
Schroder Investment Management Ea@Ey
(Japan) Limited
Schroder Investment Management EOPEY S
(Ireland) Limited
Schroder Canada Investments Inc E2PEY
Schroder International Finance B.V. Ea@Ey
Schroder Investment Management (Hong Ea@Ey
Kong) Limited
Schroder Unit Trusts Limited NPt
Schroder Pension Management Limited EX@Ey

ey |y

64




JITMGBOPEH 2P | ARLIRFTREOTLMARM

21 Schroders Chile SpA EXPEY R -MGEETIMGE

22 Consultora Schroders, S.A. de C.V. ENPRE AR -MGEETTMG ﬁ

23 Schroders IS Limited EXPEY 2 - MGEETIM GRS

24 Schroder Holdings (Deutschland) GmbH B2 R -MGEETIM A

25 Schroder Investment Management ENP3s s F2 - Mg e K
(Singapore) Ltd. ACPERARFELZOP2ZLER

26 Schroder Real Estate Investment ENPRE AT - ML EarE t"‘ﬁ
Management (Luxembourg) S.a.r.l.

27 Schroder Investment Management Brasil ENPRE SR - MR EH K
Ltda

28 Schroder Investment Management Loz E A g B EETEH Y
(Guernsey) Limited

29 Schroder Real Estate Managers (Jersey) ENPRE AT -MGEErT Y t"‘ﬁ
Limited

30 Schroder Investment Management EXPRE S F2 - ML ErEH K
(Switzerland) AG

31 Schroder Australia Holdings Pty Limited E0F2F R -MGEETIM A

32 Schroder Singapore Holdings Private AP ERARELZOTZEE
Limited

33 Schroders Korea Limited AP EERBLGOPLEE

Ao T RARPR L P 2 Statutory
Auditor (= T %& 1)

34 Schroders Capital Private Fund AOPERABEFLGO P ZERA
Management (Shanghai) Co., Ltd.

35 B-oFERLAUNPG P 2855 AOPEHEWAZ B LGP ERA
PRESIDENT SECURITIES CORP.

36 AL LRGP AOPEBAZRB LGP EERFLED
Fu-Hai Industrial Limited Company PHEEHERPET AL SRR

37 o EWAEFTRERFG AP AXPEWA i EEAPEEE

First Securities Investment Trust Co Ltd

65




o~ g

(-)PlFTerp - B R BLRFT RS
BB T A &2 FE 2T AR

prXEiE

114 #£6" 30°P

FHEETA

k&2 LA X p ) ETARE L EEE ik W
wRAL S REEY LAk Awpal 9611116 387,866,559.00]  7,045,141.30 55.05
Rl s S LAk lagal 1030407 oo 126,756,336.00 9,045.90] 14,012.57
SR SREEY P e Copal 10711228 g o 0.00 0.00] 3,000.0000
R RARTEAGELE D
; ‘j}‘“‘ Sk Rt TRV 15,067,237.00(  1,545999.86|  9.7459
S
FREC RARTEAGEAE ,

a Sk Rt TRV 101,669,412.00| 18,903,256.73|  5.3784
N
SR FART S SR A (S ,
) )%3} f? BEERFERE G 0o0524 (4= 112,794.66|  279,760.93|  0.4032
~)_ s E
g@;t&/f:\gl ?L";"‘Ti@»ii\tfi
) ;“ f? REFEEEREH 000524 |1 = 360,660.96|  1,721,770.19]  0.2095
R BMART R 4 AL
BT AERFI TS RE 0005024 |1 13,113,258.07|  5830,162.33|  2.2492
%)k Al
gi;‘/J:ﬂnjL/r‘K‘&i,‘i\'t“&
N ff;’“ﬁﬂ i]] BEEERERE M 0o0524 |« 46,089,266.51| 36,378,816.20  1.2669
t)_Pes 2
5 Ref, 2025 P ATE S HET L
wiif(; _i)J ;fm B Bhosi08/23 [ = 34,197,400.43)  3,398,753.50|  10.0617
g % & "b—,,\;{i’
g, 2025 FIATE S BRI L ,
N i‘iz o _i)J ; i B Phosiosrzs |3 ~ 2,953,100.48|  372,501.50|  7.9278
g % il ~7L'_’DA?‘..‘_:t‘
% Rf, 2025 Pl ATE S HE L ,
N fzﬁ(k ;Hf, )F *”ﬁ B Fhosiosizs |« o 151,221,055.38|  15,422,939.80|  9.8049
R % il VFP{_,J\ \_:t‘
% Rf, 2025 Pl ATE S HET L
N fg$ » ;;, )F *ﬁ y B Fhosiosizs |« o 13,737,465.24|  1,857,089.20|  7.3973
B = b - VI‘P;-_’E‘AE.'_&'
W RAf, 2025 M ATED HEF L ,
. i&;; 9 ! )P " 0 B ®hosiosas |4 2 236,730,001.80 19,498,226.50[  12.1411
[ (7 220)— k3
W RAf, 2025 M ATED HEF L
N *zlﬁe 9y ;;,) *; oy B Bhosioszs |4 9,650,658.03|  1,300,487.40|  7.3698
B = _L:.r—xi”:"i_’a‘ng.‘;_t'
% R, 2025 AT BB L ,
N fg$ (w,i)J ::ﬁﬂ B Phosioszs e 12,164,208.31|  1,206,123.70|  10.0854
B % ;_;71'17'1_,% ‘_-.t‘
% R, 2025 AT BB L o
. i&z“wﬁ) ! ; i B Phosiosizs e 968,833.78|  118,504.40(  8.1755
B % :_;;ill‘rl_’e‘:gs:t'
% RAf, 2025 W ATES B X A4
%;’; FRATED RS R & ogi1ai06 (s s | 1172,207,628.00] 12095148401 96023
L L
W RAf, 2025 PIWATED B X A4
:fff‘m] FORFTRT RS R B 0g11206 [ 5 663,078,144.00| 85,686,066.44|  7.7385
A
W RAf, 2025 FIMATE B % A4 ,
A 2025 IIMAET HG SRS 0811216 [ = 79,799,002.22|  8,166,896.80|  9.7710

($~)—2#2

66



% Reqg, 2025 FIMATE HF A AL

s , 108/12/26 |% ~ 16,757,660.08]  2,167,022.52 7.7330
(% ~)—pe il
% Rqg, 2025 Pl ATE B A A4
7R A = B8 08106 |« am 04,113,669.29]  9,827,084.75 9.5770
(- %) 253
2w Rqg, 2025 Pl ATE B A AL
o RAL 2025 SIFTED FGE SR EN 001006 |4 18,503,548.86|  2,512,104.05 7.3658
(* 5 %) p i
2w Rqg, 2025 Pl ATE B A AL
PR 2025 SIMFTED FR SR EL b0 1006 (4 2 369,696,419.50( 31,555,963.38|  11.7156
(3 220)— R #3
.),g:/'{‘zz T“E ﬁ(_g},‘i'i‘%’\téi
7 RAL 2025 SINFTED G S REN 001006 |4 s 81591,600.90| 11,716,174.28 6.9640
(3 %)~ &3
R NEHSE S F AL L (27
rj)“‘i;f j PEFAR LG 00111 E 258,450,258.00| 21,296,345.80|  12.1400
o ) R &
GRAIANSE S EFTAL LG
FREDEN AR EFARECN o111 ez 435915617.00| 44,171,952.91 9.8700
S s
R AHHAE S F AL L (%
_;&‘tif PEESETARER oo |1 = 14,080,083.77|  1,168,403.91|  12.0500
i — R F‘..:k]
R AHHAE S F AL L (%
; ;‘m;f;f] PEESEFARE(R L 0111 L = 11,315,667.05|  1,147,258.93|  9.8600
T RED2EDIEIETAA L (A .

il = EW e N 1,023.07 100.00]  10.2300
) &3]
GREIEIPBES ATARL AL ,

RRDENER I AFRLEREL 0407 |1 702,216.07 58.095.26|  12.0900
(% =)-2 74
GREIEIPBES ATARL AL ,

R EENEL S AT ALE B2 o427 |1 28,875,019.57| 2,788,295.68|  10.3600
(% ~)-pe i3]
GRRIMSE S ETAL LGS ,
TRAIFSL LT EAEGTCl om0 e s 473,372,935.00| 50,751,651.36 9.3300
W) —A R A
s RN ERAE S EFTARLLE (TS
TR F LS FAREGT N one i 0.00 0.00]  10.0000
W)—C A3
B RERERSEIEFTAAEZ(E R ,

ERERFLSETAAE(EAN oi1e 1 = 8,002,235.63 783,532.04|  10.2100
—A % H 3l
T RERERNSCEIETAAE(E R ,

BAER PETAAE(E N 400 F 17,664,783.94 1,666,495.36 10.6000
—C % # 3
*;,./,L'L“t/ l"’é‘_’f‘ H & (375
e 2RHNGLFEREGFT R en0 e 2 674.692,519.00| 66,742,522.05]  10.1100
) —A R A A
SRR EET S ETAA LGS
m;&f;; ’ f“: L i TP 433,162,532.00| 42,849,528.26]  10.1100
t )T DR
*,wf,./f“‘t/ l?é“ﬁ“‘\—_tﬁ;‘:f‘x
TRECERNILFABECT N oy s 126,797,188.00| 12,543,151.79]  10.1100
5)—NA % 43 2
*,wf,./f“‘t/ l?é“ﬁ“‘\—_tﬁ;‘:f‘x
TR ERNILTARECT 500 e 441,952,265.00| 43,719,238.55]  10.1100
r‘I:V’;L)_NB ﬁja :?.s ‘E‘:‘]
R CEFENIETALE(E~ ,

BRCEARNIETAAE(S 114/5/20 ||z = 43,639,491.74 4,278,808.02 10.2000
—A A
R CEFENIETALE(E~ ,

BRCEARNIETAAL(S 114/5/20 ||z = 26,550,832.32 2,603,026.19 10.2000

—Bpe il

67




Y R IR S A L(% =
’”ZEA“‘ “";f WAEFAREG *Nas0 |4~ 0,682,046.61|  949,408.27|  10.2000
SETALE(E R
ﬁ?‘%"fﬁ B VYT P 17,562,286.46|  1,721,907.96]  10.2000
(C) A dit- 2 ARARTEET L2 §P2 APHE FTALG2 542 A s

5 4
AP ERATMAIRR L 0 L 4B BRI (http://mops.twse.com.tw) A3 0 & SR
rAoRBWP 3 [éc ]

[3X)

Y BT E S )

EHEAR A E 1 21 p AEEAS

¥ 1130361706 5L » 54 O A &2 F X3 HTF

FiFF 2 G oOFRP S b’“r?i:fk’;?‘ R 2 BFH/RIEDESFENE > H232 ""mJg&f#
LEAFREATR R P AP g S LM R RRERT G2 K
RO % 102 iE AL S o
IR0 RO A
CREREHLE R RS L H R TR
ML LA B w
GRABEXEFTLLNGT AP | s4P 2 AKT £ 108594 (02) 2722-1868
oA EH A E A LA € R4 5 169 B (02) 2771-6699
SOk 698 3 #0700 33
e S Nl P i e (02) 2181-8888
;2
HF AR 7 By T
ERARTFAEEELNFAL | AP ERFEARSRTETIOR | (02)6636-3456

68




@ R

CEERTEEFEE T FAREIRT S EMNPEREL GG R P £ 98P 3
(HRELMETTALR € L2TRICFR 1070100531 3 &M )

# — 1tk
ALTHWRSATB AT BREANE RAH RS - RO FHRE L
FREAZHL  ARTHZER  BRABFZRR - SRS HFITIECAMP
AT AT RATMBARFERREXRR -BUETLLH  dEo TR
tRAAFRETRITZ -

=tk

AL CARLSARBATHZATARRBARTSAEN KR TN®
REME - AMES  ETFAMLE - A2 ENAALIHZ N EMT - CRABER
AFARCRARATALHARALALTSAEN EHAEENARKBMAZHETEF
:‘.

¥ =tk

ANTARRFABTTHEALAZEHRERY :

— s FRRY R ERFTRAMESZARL FAHHFERANMHEARR
A ZiTY -

S ANREEN  AXTHES,, TS - LW RIET A » Hdk
MATZWM  EREEP 2 RAHE L EHRS - B8 - 5~
AT  RROEARBEANRTHZITA -

ZHRTERDRERTR2FERLEE AT BN #
33 TES T RIS 5T

W 2R RUEEPRALBRZTN S0P RFT2RBRALTFR
HARXXRDBHAZHMAR  £OHOFPRRETRAMHZ TR -

E-RERY FRZEABRRANEERE  EANEANBERT Y
UERCE R R 2R RS § A

A -RERYN LRETEATH LLABRERREH FERM 2
Fraugargriamz Rat -

L 2FRFEBR  AECHZNRIANE AR A HALRLER
ERFZHFE-

F AR

A2 CRAANUSRFIFARZT NN  AEALT2ZEH T EAER - imE
BRARCLERMARBARLE -

WARELERMN2ZHH  RELEALOTRIT METTRMBE -

69



Eiik

AP TEHERRAASEITARBBTITREAZIAANGTER  EXFF £
ABREARNXEBARZARTERS LAY LA AFASTRAFHAREZR
T HFED WARIN AR EABREZ LS -

&Nk
ALRTAHNTAASAL AT ARCBAARANBURFT AR =AZ RN &
Re#HE BUTHRERRRTERE UBRFFRTPHEGE - BN ER
BRELZHFAL -

2Lk

ALCCELRL 2HRETA N RLERYEY  FEHB I 2 THERAZE
B -ARAHAXKBEAARZRERAREREA AT ZIHFE  ERAATFERAL2RTRZH
Mira8E -

LS
ANFTARTEARFAALSHHG BATAETH  FREWHH - HREXS
R BEARZARE  ERYFERHARTARBEwR5¥ » FRMERFNER
HAHERE - ARBoBRERoH  AZ0K HALERAUBARTH -AD
RRATFoH  RELGHFPHRL2NARBRAEALIHE -

LR
ALRTARAATARZIRA  FARLLT » LELAZHE - BHAHHZH
BRARHE MARFATHXFAZIRR 47 -

# -tk
A2FRARREARAATARRBARITNSEERE RAARAAMELFLAT
EFRBZIAKE -

%

ANEFRARATHEAIBABRRTINAT RABTRAARARAATARLRAR
BRIXBEHARZ IR A EHE - ERTHHEHLERZBEHETHUE - F
BRABBLHAZHE HAXTRABBERIRE  ARETERERZEES
FRETFIFIL -

%
ALFTHESEHIRTR AL 2 BEXEHARSPHEE AR LEEASE
HRKALARRAGE BEAALATANRBATHBRLEARR G ST 48

70



GR EEEEE L ES T AR & R L

=4
ALFTHARTENRMBERBEZRHEL R AR RAXH 2 WL EREBEM -
EMBETEHRE - REAME P 2HAHRKAAFEL ML HBHRNF Bl T
ARG ROE 2 SARB AT ZEHBEMELERRT -

#+mik

AR RAMNEARS RN R FARDLHARIHSNAOEL2MEFLIHA
O EAH LRI KRR  NEERHLALMI  AHBHET FP - Rie
BEAXRBEAR KR MBI ZHMER  AENLZARPOREHNAR
ZARENMIREEDRYE KR TREABLL2MFPITL2NRATL2MAL -

$+nik
ALREABRTOMARA  BETEFMMAL2 U X T MBFRAMMAE » &
oML EZHMFEP AT

Bt Atk

ARG RHAARLAEARCBARABGFT TR LR :

—~ AU ARz R e X EEALEFRAZAM TR

oy AR KGN R AR 2 MR
BBV LA SRR R %

ZoRENERELL  FRAETR LMo RME AR RZAL &
R RS EER TR AR R PR IR R S
BRAAEER

ve ~ SRR E MM ACRE RN R E AR ORN AT
LELAHUSAS -

E-AHHABA LR EMAAFTZHARBHLAY  RLALFALMR
NANTMETRAER R ALK SRR ARTEMEEFR

RN AR ETERIA L 2L BARCERE LERBEAARZE
AR

C BERATHRLBRLEZMMME B4 AT THARTRRXY
BEFESSARBTEEFR ) MERAITEM ARG EMITE
p 3 BVE S gL iE 2 R 50 A

ik

AOTTHANREEHPIHRAEGREHNN > BEREINRERLAL2TMBIRENR
WY ERARBRE AN THEORMNBECREANY BB I RRE A2

71



FTHRETARAETTURY - ZRXUSANI AL -

#+dE
A2 CREREHFRTMERMEE - BMES A28 - A28 Fa AR
ok TPERABARTOREANSEAE AT RRAREPAME, 24
LR -

F+k

AL2FCRATANFZ X BhetfieRNEF e TUARRK &S :

— RIS ETHHEREBEER AL -

S HEREEATHANTELATHALTRAAALE SXTRBIA
agETE -

ZBREPHAEERTR  SEAETE -

QSRS ETHETES  ARAFEFACUXEASFEE -

Z-SREIFZLAPHE - ARBEHE -

AR RFTRBZFTHE -

=t
A0S FEATARSBERFEITRYUEBTH%IT . S L850FF -

PEHEA:

RBEEFRAFERGARL T
¥Rk REF

-bg =11
3

72



[
oo
¥
i

—N
wle

ok
1t\(
4l
e
=
Ti\4
Py
b
=
b
w
o
=
e

a4 KEI4434128

ANGRRIBERZNSEHE  REATFEENSE RO TF
KT ey WA EHYERRA LN EFTREFAZHAE A0 JED

—

-~ HA-REABANTEZARAAR(EAHN RARBRATAZSE) RY
ATHMH AR - BHHRAFSLHMRABERAM LS AT A RTE RO A RIS
A -

CANEHMAARARRY  FRNHOMES AZAIANEHMNATERN L=

BERZAARBALETHRGF H L  IRNBFE - WA LHY  APEHMNEZI RN TE
Mz AL 2R HSERAFEART MBS Mk —2HE  AoaiHiR
PEZITEH -

AR RRE T EARHETHERFFE R SRR, (UTEHK TR

.

HAR ) )REZAFEHNHEAAMZHERE  HEEAFEHHEZRUHRANITAE
Ha-W TRBEEY  ARAZANEHAAHNAE HARTEEHZER  BAN
MR B I BRAAEE LR 2 BRI G 0 D EHAE LT RARS
B5 REFE - SBALEERXAELTAE - HEABGHRSE L "EAHRY  ZHE -
AR RCHEMALENSEHHBEHBRE HRAANEN S AR RRITHH KM

CALANERMAEESR AR LNRRBIIFIZANAGNSEHNE (FH T2

.

2ENRFR - FRZLLQMTNY) LERHL IR RANFERE IR
REGBETR AR AAAGSRMARTRMESAEIEBARONSENIAR
ZRGARMFGEREN - AR EABRZER

HAFHETHEARAALNE A O MUAET AR TR T (R EL 2RI ERT)IZ LR

ME BUSAM - LEEAMZIASLAEABE - FRAZKAABREZIRENTF - B
FRBAHEBRFERAMEERIAG - R 24 R -2 RAR - TGP EHN
E(XELBRELOMEFTLS  BAH  ARATAXAL LI EFRALMNAT 2
FENE BRI LELMIATRALS BEFRERT BIRBREZGER
—tH R F R -F T RABR T LT ORFLEREEE) ¢

CAEHEERALCARBIMFIANRBEF T ARG UEFTFIAPL BABRREER -

BMAEARAFTZIANE  HLR -

¥R REF

ECEIR L B R

#HEET  HEE

FEEHRMEE  AFF

73



‘N L3438

R ARRAITRRBAFEHMERAE

HARK MBEEHR TR AMRL S RARLINMIEIR
HENMSHFI2ABANE/MH AR RIT R FRMMES  EaNH
AR TRRRTE  FHLRMLZ /BN RTER KR
REFTAEFA -LFEUTE AFRELFOUMHERRITRERN
SIEPREMBRWER - EAT H MM -

W
eRERERERS

#® W A

¥ F R REF (%)

3 5 32 iR (#%)

BEBEE HEE% (%%)

Bl AR ITRTEIFEF RHER (%%)

PoO® R OB M4 438 128

74



- X

—~ e}
! R
- %

FhREFFRRA P RE LR T A

OSRES RS X3 ]|

AT M AT NI B RPN GRS AP 2 T EARPT
AR EARRI BT EENFERE S RART RS T EREI AT
R ESPREF TR

SRS X3 X RIEE §

LR 2BEPE T3 BART R EMR, 2 - T isgap
W E e g - T REXRT R EFET AITH 2T (- )RS A
HER o

%i%ﬁ&ﬂ s
RS S SN 2 PEPE RN EEE £
&

FEF A E UART S EMEMT A

2.

A

i

7

5 13‘_;‘17/\7%\;%'?‘-

(TS = X

2.FF 62 EIA L BF AL P RPN ITHL o
FPAREAER AL oA BT 2P

1. PERETRA o

2.EBAZBEN AT RPN TR o

AP P AKREF LR

FECERACREEAHREE I PERSHEE K N E BAEEYH R AR
b % 2 R B

AXPECCFI S RAEME AT A > REILZ BULEIT PR BT
X "

A

N
]
L =

o
k ¥ W R R TE

TP

o

X &35
=& b3 %W%W&ﬁuﬁﬁﬁ?ﬁﬁﬁﬁwﬁﬁﬁﬁmﬁ;ﬁg
o Pt FUPE € b IR FenFE T A AR o A2 B S ehig R

iR BA DL T > AP R ERFIN DT AL FTHER Ao 2 F

*#&&ﬁ%iﬂvliﬁ%%ﬁﬁlmﬁﬁ% o X T FARBBFIRE B A
AR MREFERBEST2ZRET B o

FE T RAZERFT

PARM4E17 1p423 114267 30p 2> 5dF£%592 e
P o

N L

TLASFRERGFELA ¢ UAEGR G FoiER  FE - EHE2HL
LEEF TP RERML S FRAG I LE LB gREGTHE \ﬁfkﬁﬁﬁzo

z&%ﬁﬁzﬁgﬂwaAﬂﬁ&@r FELARTES N HOBLE A

%%ﬁ CFER CRTHECRTRGFRAZATR B FEAL -

_mpm»aﬁ PHEEL LIV 4 1A TIRL R B

Kﬁ o

iﬂﬁ&%%ﬁ&%ﬁpﬁaﬁ&%wiﬁﬁ’uéﬁgﬂéﬁgﬁ

75

—

i
"§ [N
3.3%

"H\
t?‘+

z_

m;-»*;m
m‘-}ﬂ:m



B o hed BB G XA H IR G B Rk ARG (TERGE A

EOTFEFHLREE  RXPPHI L RGP E N LR
A2 RGN LG EEFL LT AN ARG F A f 5 iR o

B EAR AL NP R G R s Tl H o)A
fh2 g5 2 T PN R R AR b R ﬁifﬂr/\\%ﬂﬂ‘ﬁ’*

76

Betd >k o Ra i g A2 BarivEp b 2 X AL R g2 e
T¥EUF2Z P IEHFIRY P FEY BEIRTEEAEE 2L N
FARER I AEFT I RRESL I RE G2 g3 RTE o
(4 ) FIZ B A2 812 B %
TEfITMGARG £Raky ol 2T 5@ Rl k242 27 RT9%
2.20FPAIEMBARLAR CFTAZ MBLFERF R 2HE > FRAAG I
w A ERA
(4) #2032 L RPFA2BEA 2 i)
1LFHIPEF CBERP L2 A ML S M L2007 ep2 2B TR
BRI EIRE o
2.2 F A B R A FaE S TITR JGER S TR AT LG FEL o
BANPENET R A4 A»% T 1——:};& A BB o
(L= ) 2PER2 FEFfer @ AL3T2s 2P 502 Q2 AT P2 £ 08 R 7
TA2PFE- 2 An Lz u S A EMBEI FTEER P DV R
HEWFELFFLRE
2AN PR P REAEFALEN ZRE L7 Z R R HEE o e
B P E R 2 O FATE R 0 R B D P AT A sk
(F=) BRAR I B TR
A AD P ERATATER A 2 A2 M R A 2 b AL o
LZ) B 2@ sm2 dph T
AEERAPEBHEI /R N2 HAKLY Y2 A kR 'GL MR
157
GRAZFFTRFREGR A SRS PR T E B ESK D Fania 3y
%?ﬁﬁﬁﬁéﬂf?°$2?$%ﬂ%ﬁ%£w%$?? FTHRERDET
EiR o REEPRIPN T EEIEA BT SR -
2.5 &
NP AR EPIPE G I BT AR S R ER B LG - s L
M N A GREBADE LT AP E ERED S Y AL
R AL AT ERY DRI A AES FARR L DA R T T
HFRBERFIREB A AR NEFERESTLRET B
T AXF L RAERFRZOER O AR HERL
WRAL 2025 S ATED HFEBEEATREALBERT T N
Rl SRS BERTRES P I HEL



2025 "JﬂF AT HE X HE

1:—\\

l‘
};\_
_H>

-
I
=
NS

=X |3 R fr 2025 3 @ i %  |B A& lﬁ LA sd@BEH P

feasarerden ER#ERAFH
FHRFRFEETY
FREEERT GRG[H3 EART E %P |p agmas s
FRAP (T fAREE S i“’\’é‘v?(:f_?sﬁ’ ;‘Ifl‘:\ F~~ A& H
5ya LY ER BN f{’ﬁ¢ g*Wﬁf%;ﬁg%gﬁﬁ

< /,73 ﬁ;):,"/;“ ’§§= ;%‘%’\ & 14

R /\ FB_ ’ g‘% @E & . r.*P_O

: Z3

FREREAE(T A
ﬁég), pka uuﬂ-v;_;]m-*.u
L7 R G
FAEFEEBE) 2EX
HFERFEEAERE2 H B
ﬂg%ﬁp%m?i%i’
AR g
éi%“éﬁ%%%ﬁé
RFATEZAESIHTR
w=HH(NTE ﬁ;ﬂ\_%?,féj)’
'Hﬁdpa +,,;}5\§§f§.-5§
B2 AR EXFEBEY
FAMTHEFELEA)RE
2 EAreogm o P2 4
EREWED AT RS
FAI2Z PATL AR
i*‘o%éﬁﬂﬁ??ﬁﬁ?ﬂﬁi
RS- SR R R
FHE NG E2 PAZ S
AAREZHEFEA o

R @ (TR

)

i
f

=

b ey
T

=
2
ot
TN
Bz
_w\
&
T

ERART GIEE AR
AR R EARG M4
M AR
P Y E A
P A R RS
P FEEZ LT gAA
—%”‘-,Ef])"l}%ﬁ_,“gig;\gj‘%
ERFHEE ARELE
f&;ﬁiﬁf’ﬁ A (J‘},'r ?3%5—53},.
AV Z I & A o HIE D
IR T A S
HEE A stz p Al

ZHEEA o EROFIE

%

B P A 2 ¥ PR, ¥ PR
¥R éiif: &2

PAdz - R 3 AT HFEA o

[y

¥- 5 |2K $- i |T&

PO | ARAERIARERFAF o | AAERIARERENP AR E L
ZIE ORI TR Z 2 iEE kAT AT ’:‘;{igﬁ;o
x5 B4, 2025 1) Hp 3782 B 3 BEMF
FEBIRFTR AL - A

P A (SRS IENEBAFEIR|(F A |GELT ZHIPREmNP L
FRELRPG AP ik FHRFRFRGF AT 0o
AE AR EARG MR Wik ARG P AR
FARTERAAEZ 2P . MiE 4 MTET AL L2

o F o
Frd AERFBECRCERR|Y e R &2 FF B RMRAEFEFH




BEHEGFRRGF AT A P R REM LA TR
i % A s ik|2 3 o
A

FHR
o ’1;4_5914 57\@’*3}% LA
TAE R i A BRGNP
éﬁ?’vu;ﬂ‘i\:};\?f@;ﬁaa TR AELTFT R R
BER 2 2 &2 7R AR M EE AR OPRLAPK A &
BEFE FIELAF - BEEAL B PR

[S¥)
A

CEES S VST (374) ARERT R

SALEFBHTL R FREY S

EEONTFAASPFTITE R

Bl » FeAn bl £ R Wi L& o
AEEFPHEFLL FF T A A
AR EHRNFF AL e

B AREREEBEED R |FH | FRALEERE TP b ihs
SHELIAN S S VR | ERNPHFEFFIAH | BREED
# E\F],k\a;‘jﬂ\ﬁ}fi AR AL F BB o N T
FlREZD - S % .

FzE|EFER @;gaaﬁoﬁ“—L;%#ﬂ REma P o ok ERT
¥R R 28K BoOWESARS 2 REYEE FREAP R
BO:’E%\&&;},{ELL:{_Q# poo YT I L
AEEFTARE- T 6 BT

Z R FT R RLE
R = =S
B B W”ﬂ»ﬁéﬁ

N
A
Fe 2\5t"‘l‘ﬁ_wpg_ I M

2= S U S TR, Hurjﬁgj_
LIRS S SA S

%’\ EF‘F i E‘:]Fﬂ-
FRIE: =AU N3 i
SEEP LRI .

>
»

Iq
o

‘ﬁﬂiﬁﬁﬁﬁﬁﬁifﬁ-Lm?ﬁﬂ:ﬁ@ﬂ&?@ﬁ

78




[
il
\_.
4o
(w
o

»
»
NB

e

(#1%5) LI | ETRHE g AAES | AAEABRAP
o ZpAEp 2 AL ENEFTRE 3
Hir2FAREY g (Phfcg T4
REFEAT AR TE &2 &K BB

3 SRR A
e L EREI Y F L AR R EEEI VY REIRT L
FEE AN 226 ofFErAAMy P de AEFEMEES
AR FFREIEEE P AR FAREEELFT|70 FY 2 AR
R N T YT R N R T YL AL RN T R
Lz g Ep - Litpz - ¥ 5P - FPZEFTAY

RoSmig Fo
| FHP P tdg 2 p (B4 9 (F73) fed AE & e
"1p) A EBEZEF-PF(9 =GRS 8
P1p)dezEp (9 18) SN S Sk
L EEP ORI -FE S N
Pogwpidd £ NP %
B TEPP AL S
’A}F»'??’éﬁﬂg% °
¥ - BERYFEFE REAS L L BEEYREEE LR A A AR TR
R A 2B Foramar & LR @R BWRER[ oL ERT
FELRTESAEG B E PORE EAR B TR I R
FHEY FEEDBRAENE R B ITIRNA 2
A2 = F S F o
EEREYRATE I RARE - LEXEY REEEIREL A ALK TR
BAEHFTUTERSE ®I|FK REZEPFRES Y Fg | REERT
LR EMEL X Eirz i - B P B R

}
o~

ok

Iy

b

f,}"‘? ',i«)l’—zﬂl*é\‘irﬁ 0 EFr2 o RN ITIRA 2
P g - 3
FELEBH4hd AR (F7) fet AR ERT
FEMERSEF FES Bk A TE
AT JRER T HE (R YRR SR X% bW Bz
A 2P P SR e 5 HERA
RESHEELF RS B o

38
a
10

A

FRAE SR

EEIE TR ABFES LS - P EFSOET IR o BES L REARERT
ARG U PR MR- & 3Ry NP o TR EES
AHFTLRN P B2 E 5 R 3T Ap B2

79




£33 4o 3 o

R AR RIS AR A E S - L RSB M B AL AR TR
EN-Y ’iﬁkﬁfi‘;%ﬂ,u};gﬁ PEIEO S~ B\Wpy_é\ﬁf%% ”ﬁl%%‘fi\’éﬁ]
28 €A T2 R fooos e T2 Z g1 o

e S ERE T T (374) TR R A
LY T EFT W E R
LES

TE T EEK

i
P X FEE - BEAAT kB B o
B S S e A
AEA U EZEE- B

CRESA TS SR
Aol B A g
¥ B a:;w] N ol

FE R 2 l%u""}ﬁﬁl 'A
TTINEYIT S
RE T R
A R R DR
zq;’B#m£¥ﬁE&
% ir"i—d_]‘ \ 'i:;b—;,l_

,%‘ AR R RS CERESR

~

\\

=%
fwagu]) R ptcE -
- (A B A AL E (#7) mATAREl L
i A NAATE WAL el
B E e AR E S LA
el

z
S EEL TS E S

$ - 5B s LN R (F73) P sTBaE A &3t
etk B sl A R WaEw R
BXFiEE e B~ 2 "EK e
R Y e Baga L
AP R FEE~2 B
G R ) S B

R L RS BN (7)) pemaTd W3
A sgalRTE R X F ZERE 2 %

80




_%ft._;[ *‘ %H’;‘)‘Ll% % °
%i%éﬁi =2 :&#"
B A bR o A (Fr3) p@fT?P*i%LY%ii
A E R E R ERE L
RS EES A ES S S % -
”

BN E F 2

FAT A ARE R uP R AA (F7) T AR bR 2
EEFTAR B2 [ RE > TH o

B ERE G ATE R

R AR ERE dg Y 3k (R75) PR R E R

B AR X E oty H 2 T o

R FE g AR
AR FHE =5 AT
%%&i*ﬁﬁt°

3

—N

o

AFIRREFFE AP g AR AR - S FEFAFAT A EE M EE L e

’ﬁi?f’f‘ﬁ‘%ﬁé\f’—‘%’ﬁ 1 #% FLOPRFFAFTELG | TRES D F Ay
TRRE 2 PG ASTARA] AT it - TR 7O AT (AR 07 R
¥Fd & - IMEEELE- K EE ST

Sl FEPRF g LaFHEE A (F734) meT AR L HE
AEXFRFEZHPF 4 55 B
LR M i SO

o t- BAY G X A FIRTIE (7)) et i

TN Rz #(F )UP2F % X2 T E o

FoF FRLELHE KPR FoiE FALEEHEZERDT

FooT | ARAELFXALAE|F - |AAEEFEULE RS P AAAESH
A SN R mE LG (RO H|REE LH
Fll) A Al AL S ) (A& off) BFKF

L%ﬁo

il =

K3 ?&?&L‘_\ 2025 3| Hp T W H-
PERERSHFTREAL -

N
~
N

$é$7ﬁ§$ﬁﬁﬂiﬁ:ﬁ AR L2 BEPF LA R P AALEF
T PAIAEBSZF-P PROAZT YR IE - A A PF - ¥ AR 4
dogZp 2t E P Rldp = EHFYRTIER/ KGR 557

81




- EP AR EGEDR AREZTFTHHES ;|
Bk s MEHRE L EF AREGTHFIRFERSF &3

AT T LR o ZORBKLPFERATY
TEHL

S WX E ] DI SRS & L F 1)

AREFFREFERGE N -0 (FREFIEF TR
R s EEAMERE PR R AATER A&
o B MG R EATE R4 MR AT R ~ (24
Ao E g TR FHE MO ATE M AR o & X
Bh 3o RBAER EEE G L ATE TR
iﬁEWoﬂﬂ o EE FHEE e

B :)f = ’%‘ f‘? {'_“3* i

FAE R E MR RTE W3 \

EXEFEE - EF FXF 'Zﬂk’?g??@iéélTi%:

BE o kbE3 LA pR (- )pE%RF w2 pde3

BAREZZHEE > o PAREE P EG- B

:)7]~r’vx»,Ll% i,}éﬁ f:—ﬁ A o
5 !

TEFFRREEB S (=) Fp=T BFEP
@#?i*‘iﬁﬁ%iwéfﬁéL Toe g H
B EFEH-EFFXE A R S i
T L EEYY) LSS S

BAEL ZHH o o LT o

E)EHAXLZHE 5 3F
47T

1.5 - 3: B XX
Hraipiirdidpao
2.5 - FAVH L FHE
TRifaE G o
3.F - A MY X X4
L I T Sl B (R
4.5 - g LR F X X
Hirmifiaatifdibro

=
*~

|l 1=
\\E‘_
—
She
—
-
~

i [F
[
ool -

" [ Vs

Gl M [l
ARXE 2 kb
S SN Skl B
B g S FH 2
Britdoniadtyxi
BH s R ARLE L
pan- 3 ¥p &EEFTA
4 ku(Bloomberg)#12~ ¥ #7
g E 2 Jo R
I TVITFES
FEE e pE S e ¥

82

[

Ny
oy
WO R

-

&




I~y
v
il

>l F B
P L

BB -

H {8 ¢} r’ljri—‘:u. f%'

?}i

&ﬁ%ﬁﬁiﬁ

S

e

Ml

b [ W [ e

[y 1 \_‘1\ DN

03
\8
v |

&

e

é?

.'Z‘I%l e S
t;(,.. > o
R IS VYIRS AR FAL ié¢“¢$§#ﬁ§%ﬁ@ﬁ”%§’
%;3;{;,;]—7;2-‘?5'4#&:" ’ 16"‘?/2? *ﬁa TR EF BT F o ¥
R R TR TR S Rt %@ﬁfaﬁm@wésﬂ%%£$iﬂ
PAz BN BARE R P Aes B PR EE PR A2 B EDP
Ba-FEpAdzLppik WEREPAZ PP RF T LLER
FEE - R boE EA R a2 g MEgF IF Ay ™3
FERGI SELFE R RefFo-n tRYFP FTE FRREHEE
%@&ﬂ@i%éﬁﬁa X FRBEF ARG T B TAAM
BEREGP (fHRXER CERMEFERGE |F o THREIR
ﬁdﬁA% ok FEE AETHEFEF RS \FTRFFERE
B2 EF)EAAMT Ee & BIA N VEYRERFELILT S
R ERREECE & Sk R AR LR UGN
g2 FRF R T AR £
TG s BB EFFREMNFI12IEF1
LRy 3 R M S o
P(etFRaEy i A A s Fhit
LR ERECEZE £9) (FY RA ]
R R TN R AR RIEE A
AR FRET R o
5wl (2 EHE: ¥ |AREZXFE O RCHFFAREIMELE
[CORYYENY + F¥- LERY R T |RE 0L L
AR L W F-RE I REAZ S REC
L mad T 2Rl A EX R E B &
a0 3 ;zémﬁ~£ﬁkgaaﬁﬂ4 ES T
(=) B+ - 25 #HE g2 Hw ik AT NN BHARE

A e (BTl &
Pl A e

—5.\‘."

BORw

W @ ’a_ ;P,L;}-‘-

)

>~
Wa ooy

o B
v 2
~ b

R Tl
=
v

=\ (ﬂ

BEOE oW v Wa O BE O B

¥

~.
o

83




fu

FRLESTY
a’}’g\%i/\g
%2 4oz H %
rMENE LR T

FRNT

N
2

I
=
a
Il

BERALE A ER
L E G
A2 B FEH

~ kg

2B e if

¥
I
7
3
Ry
ETI
>
T
|
—~
She
e}

¥a

fx

— | @
[
lw

sl

|

S S £ 3

#-B B~ 5 ARE
&

M) B S AAERFERXE
~ R X E B ‘&% ~ B & AET
ISR TET TR §A R £
| 4om el 2 X g wAA A E
[ A AR ERE PR EEE
KAl S 2 B a4 Aty
B %] s 2Lkt X EBE A
7 o EV I e
Fl&# ~ B 3l
LR L E
G A e
AR LER
# B agdle 2t
R E
oo NUTFIE X ik

Fr b BE o
FERERF B|F- (SR 7FFREZRE B|EA & ILER]
g ¥ 3R s & AP Eis 3% 12 %% 1578

B

i




PEEAT LS UX R R A L
AR FRE AL RF Hizgo e 37 » 2733850 e
R LR SRV SN L E 3O BTN 22 R EXF &
PR TR 2 e X FAWGRANIE FEH AT WY
o o AR HEELF - 7 B ELR
fEEB AT AY2 L F|FRE L HE
BH 2 @i H ¥ gigfraedlz
o & & F PR AR
M3 o
Sra | A4k 7fgi§%§“;ﬁ ARERFREST IS | AAERZRRE
FoFEFMEE 2 ed ol S
WRE F G 5 BT AE
% o
(#1%) Fo AREERIMAGE L ARERE
Mok LR TR g B EHE AT W
B R?ALESL P f”i/%“'l"ffﬂ‘ﬁ
Ac= L ppikgE ERT|EY  HEEAS
B2 B e B WiErg RAEAK -
LS e AR G Aok
WiEEFEFE -
(#1%) EEN iéﬁﬁ,%»’ﬂ@‘ﬁﬁgiﬁﬁﬁﬁ
EEPFTLEAE PR GERFETHY
é%*@%?aiﬁ° o2 WF e
XE&HFE I
",%ﬂ\iﬁ’—?—!%éiﬁ
KRR o
FAE | AAERFERBEFEIE|FAA | FAELFEBERCEPE |AAERAETH
B PREEEY P R Sl
Hlc & B &2 p A i AR A IS RS A VE S A
i@;rgj‘—_ﬁlp v g SR EP P ERTUFIH > FREAE
AT FEES YO FRIAXFRES YA X
A o
F1 |AAEXLFBEMNAEATH|FLA FAEXFERENATHPBF -

BEBET AR IIRL

A RET AR ESE

o

LEEE 2 ¢ B

fEifgE2 Y

85




<

-7 (AAALFAUALFRBRIC|S-7 |AALE LRI 2Y REAREGNY
FH2 Y R &R My e d FRREY | FRNTE £
CR T RN TN & B 2 Ay Yy d glirsdy €101 &
S B P F S WP ITE e 10 * 11 p &

TAYHAAE Y R £ (&) F %
;,@u. ArY X F I 2 1010047366 %%
PR R R g0 WIS R
ARl gt A S Lo Y FIALE
VARYEZ 2 REFEL R 7 EWARE
TrofAENH ARG R HH = /1
EENae L NN N % F oL Fre

-3 |AAEERFRECZF| PR (AAEFXFRE 2B

& T}J’_ Ao ™

(-)rAEE&Fx2pwm (77
FP) o REAELE
BH 2 7 ik
LRI

(z)rEkgszpde 24
FEESS 1 SLER
%%ééﬁﬂéﬂﬁ

<7

~

i i
(-)

ﬁi.{zr'f :

A S zpE (3
FRP)ELERE

2 g (7 ¥ 5 AT 4 |2

Bd s

AAEA pA B
XERE 2 FFY

s

Bp g pE

<r

~

> oy = o
FiEH > l% = Y if’_‘}iéﬁé‘fﬁ
& o
$23 |AALLEULFBEF (NI |AALF L2 FRE 2P |fs A

-XERE B EFHR

TRk Y pEE gt

Foor? BE T2 & Bl EWABH AR A o EMB e T
GRS Sl R Ak i BHEFAAETA - vLRE R
AAETA -
P |AAEXFREVALY|(FeE |(AALXFBEYBRIFREALALS S
pAArARETAEL BAG AR AT AL | LAl
ﬁﬁ“” S A S FpE 2V pEg g k| SMg 3
PEAEE FR R 3 OAREE AR (EP R Y
R Yy LT 2 °%é$@%i§%$iwo
iR L S - FiRBATSERP TR o
SEEPE AL
520 (SR REAALLEFAE (SR REAALEZB(FIAALELEE
A% FHEE 2 TR ﬁwfi F AL LY P L S R
HEmadh g7 ptY b2 YL B LR ER |7 £ RE A
B EE R LT 4*?‘%*iﬁﬁﬂﬁ”””%%y%§%
Pt IR b R ) BRI GE P R R T Ry

86



SR e

Zim»k* S Ep 2

e P G2 BU RS

P R BT ©

& #3% F TP o B R

ﬂgé" #Eﬁ%éﬁ%vx— GiEL A
b oo

L h %

@ﬁ@ﬁﬁﬁﬂgiai
2 R oz pie %3—7' e
PER S0 PR B
SN TN RS
SEEP I pMa g
R P ko ¥ A
WY E P RAsY 2

B B4 HEm

P Y AR Y BB 4

PRERIAEES HT

kﬁﬁﬁaﬁgr%%f

T i

@%iﬁﬂéﬁﬁﬁiﬁ

RENFEIRF - EB 2P

DA SN S P

EWES E PR RSP EE

‘o2t e Y pEH > fico e L

?& |}f— g&%,-ﬂ:—» BN

PR A A P g

6 & BB HEIR S Ao sY B

ARIE P ol it e

P ez - g Ep

b L pga Y R s

:fb%%fg ’—’"—?f y 7R ¥ Eﬁl—fﬁ!ﬁ

pEiEzteY pEH @k X

_%;:AE';%—-&"%«“ L =

Ao e -omOP R

u’f% rg«,% *»fw‘# K}S@)\ Hr

@%é$%—ﬁéﬂiﬁ

B st A Y iR

P ¥ > #co

gf,éjr\(fi;i&wﬂ%?
§ATE R 5
AE) FHFEF
BT AIE o B
RN R AR
FEF6EI N
1078 > X fie & ¥
EERRR ¥
FogmEEL
NRE L%fgg:
=4z 4o
PR w TR 4R
B % 18 iz 3T
EHT F o » H
6 78 X & BB
B o

P
|

S I T
\
XN R

)

~m

I

P4

iy

A e e P A

BE ot g ¥

Jﬁv';f&éiifﬁﬂﬁdﬁify¢

EE LA VI

VPR EF ﬁ%ﬁ‘%$

R FA SRR

":)’ = \E' gg_zl}$_:k }%g'\

UOpEE p o ’g—%i»}e'

R AR ARGFNFELE o

(374)




AEH BB EE e
RN N V. O
B2 dpor Y T 4
EERHTAEEE B
P 5 L
B i ¥ pEA Y PR £
AL RS T
iR R el B
i 5 R

44

Ea ;E

P AR ERTE WX
FEE T BT AU S
B Y AL S
YME P SiE L RIS
SAeY PEARIE R £ Rl
Bt £ m e gl oo
T IR
PR ARREAEL <K
AR RAEES
A7-3 iER =2 BT AR
PR LB TR 2T

Fhd FERY BEEIE A
Y Ao K-

¥ Ep Y lEw R
Aeéb P X 4o ppp g
B&i%#@m’ﬁ“*&
s FEIE 2 R K
P AR Y PE

# o

(374)

IS YEISS LY
fi 0 L R

PR P S b g IE

drsiv AT & R iR

doe L I8 Y PR R\ Je 2o

R E Nk

VR g T g ¥ R

88




7 e %:/\Ztkﬁg,é,gug&
$Wﬁkfiﬁ'—* A E 3
[ #rﬁ‘)\\,)}\v—%%;l_
L = 3= N N
‘ PE T dp T R B AR
é’ﬁﬂg > (&, o e "
5o ¢ pbp
FEHRFPR AR
)@ﬁﬁrifﬁgﬁ
v %ﬂ——% "‘LEE";"?_E{,«

LI

4%%ﬁ~’ﬁﬁa
YEEFLEA IR-??QZ
1?7__;!5, Ki:‘r“&f"" 5

>‘1

_\‘
E ;}‘7—1}\\—& - %

P
o - Pg—l% $;}H—T %.;}7&; ’
LY PN e X
Epd Em@D PR
= 2P ARG
e Er e 2
B E EHEe R
= ?g-ﬁ\‘;} 2 =X - ~§l
g ;fﬂ TR REE
< Jz
-~ i S M
%%EFFE'FF\ ’f‘t_uj\g¢'

tE R

" e

>‘l

5%

B

(74)

A v ;%——g'\ G LN
= 4 \?fJ t""i‘

23 A g2 Y R
PR E vl R
ropd pp d A ook

o PR W [ ||~ |E
= .
. = e _4@? 3‘/ e
o
>
-’f‘h’.
(w
%gg &
¥
=
Wa

% vl |y |23 [ [He fed
A e \‘ia -\-J«\ v

.

Iy

A IIEY
= |Ry

|~
N
PR
>\- =

TF |
R (=
) 1%

e 3
k|

2E N S U
Aigwdu

R
&

&9




A EF2 2 iy u EAREER -
FEE -T2 Y o AREF2 7 R
BRE R FEE
Rz Y B
YL AR E L FAXFHE Y-8 (XEFEHEE2ZY BRSEREALAES S
f@%@@+@29éﬁ Bavdddizz Aea|ii il
TiEzZ AEHBES2 - B S 2 o ¥ P2 RARIE FIRITE
P e R RERATOB R BRATOBRWP 2 e yEi it 3 o
P2 Ry, gEad oW PE G AT
TF*EJ—LK@%& 2 F TRIXFRIE2Y o
HH =2 ¢ pojaigEa ST DN P hed g2 ¥
AR ERE =Y 2 ¥ o T A4
M dpor A E R D FE WA AEFE B
g%&%%ﬁ&%éﬁA JeX ¢ A 2R &AL B
ZIREZZBYEDP B LIt = BE FEP PN B
VPR & LR PR YRR £ e L9 A
PR AR ETRHE ¢ A pEfpA PR |fee AR ERS G
Fod AT W E dRR AR S 2 BB A AR SR
i e WL ) 7R ATE R a7 N
e keI T L - o mﬁwWWﬂﬂvg’m&B&¥4%%%
E AR EFHEE 2 ATORBRP T2 R yEL o p e T L RIT
MF TR L FE G HFA FEF A
R R T E R
FEE -2 B T vopE A E Y pl
B AR AR E LA ERRE
a2t B XEFEE = F X FEHE 2
2B M F WIS 3 2R B T ER o
SV HESE TR
F\z'i’s!?#f«k!?é%f”
2 THEFARE
“%“ ~ TR EH BB
Z Bt TESEES
L S i AR
'E“’&‘F\-",g,’*"x LN
RN l%zﬁa‘i’#'h
FLIBER PN L BRE (F734) Hirgma Py
g2 M8 RS Ry E REGEH L
3 P MEFAREL R WM o
FIETRG LT AP 2
LAY LB REY B

90



AV PR ER & H

FOLREIEZ NG 2 o

>
»

sl

e S P ENE R TR

B 2 frAym AT & FE LIESE e S
I EA Y pop
AEFZpAy S BYFE
Pie2 Py po

P p A eFpde FgEA (F73) Hiprdg=
% ¢

B 7 i -

ZTpA FHA

=
RiE- w3
By

G ESS 1 3
ZFAS R

rREREBELER ¥

SRS L AL

%.?ES- ) é’u?’%ﬂ%éﬁ °

i3

REXFERE
.’? .

*
i3
7

?‘%_’ ’;/’//J-_L_l,';—?
E e
(#1%%) $o08 AAEXEFBE2 FEIMREAAERF
ok ToBgEo P EHEER T WY
FRLZE PR L RN By
Rl RE - o E Rk AT
SR

o
e
2
(\L
&
|4
1%
N}
&
|4

¥

AR E2 AL

o
T
_H7.
N,
A
!
o
T
ETINS
5
o
N

-

X

AL X FIEES LiRA

22

EOFZEF LT

Pimih g2
B TR
X ERS
DN EFEB

F o

AAEF X g P
B ThT AL EE R

= 0
& W
¢ =l
dr 5
- ;"\
S




W AREA A2 p AL
B ER P LA
R R £ E e h A
ERt B8 R I N
2 F PA=T AL EE
FRY Y g2 v pot o
BREEFBHEEAD 55
Pl B2 1L o AT B3
pEERECfLPD
FRIApri Ay
BIor o bR FRE

fr

Shs

AL 2R A

R & RE LR
F"ivﬂll 4&& .z:ﬁp l:f'r)\'f' ;,L
NI & LRI R LA ) A

WAREMP LT HRE o

-l-»»

R AAEA R pAL

TB‘Né!L-B P\ ’J‘JE" Ei/‘ :\1 <

=
X~
#&i%@a@?w%a

ﬁi L Jp N A 5N 2R
%%55%?5%5%

1A EmE BT R
%@§1ﬁ~gw,ﬁg$
G-I o SR NN U

B2 AIL 1A iﬁiﬁ*
RSN Y Bk AR

EQENE

2T %2 s MRl %
FTr'ﬂﬂ'? I%;»

FREE2 4

%J."'T Ay _\
S _’B_r"S }\4 o

AAEEF R PES
ﬁ%ﬁ%%%ﬁf
fAppieh > 5 AR 4
- gd SR
AEFEWELD B
g Eg—'% EARS '/‘T?q&si
D GNP

e

o8

mY

-

N

AR EF A SIE
£é$xﬂ-?ﬁ§§ljﬁ
FdEpuch s L AR 4
- R pd RO

13
N (w. \_:';i"\" -\

—Z\
3
A~

a8

)

Z%flﬁ_?ﬁﬁqf?éﬁ By
YRR £ AL
#HIGAwpd gL

7R

i
A2 3 e

X 1T AR.T

XEERLHER AR R ARELFTERE
Aiﬁ?fr#%ﬁﬂéﬁﬁﬁﬁﬁr’
R SRR AL LN IRIERERE
LAES TR BTN E el RE &
FALESZ2EHREE NPT EREL
PR E R BiE o RET W

&Pl E e
EFHL o

>

Jit

= B
" )

AREZERE
ol Sl S
%1‘“'1",%?‘}? o #

£ |18 78 =0 B




1 *AE2FR FLig |24 &273
¥ ARAERIWNFTARHBENF - (AAEXIFTARBEINIPTAAES
EWAPE A LR B ERNF 2 AL EE B L B
FfPFAL Id AEF piFALd fd REFREAFTAL R
PR R M G Ry %%ﬁ**@?%ﬁ’W@‘ﬁ’Fﬁﬁﬁ
WPz B gy WP 2 E gy B | ﬂﬁﬂ“12
Bl kAR L B e ARSI F|ES 1K
AorREFTARNTE é<=$£&£ﬁ%§@rz%%*ﬂé$f
BFI'ZRE R ERPG e i R A
PR EE R 2025 T o] BERF B F g
DATRHD B EESRT what e rhoREH|F
RHAERS LA EY fRA L  TEPHF2YAAER
EF R RBERL w0 BELS o RFOIRT R
A T R 2025 SormEeAR
MPFTED FFEALE T
QR A W RIS
1 4E 2 ot v e gy ARG S 3.
A ETHREE
22 XA R G R
2ot A £ FARK
2 FA O ERF AN AR
BRI B O Aok 1.
i N il 8
%Kjiﬁ]?j&;o |
$r |FAREARREELE (N |[FRREARREFB P S E A
Frix FIRREEEm A 2L e PIRBEE AT 2L o fe R g 2
(% B At page < VE 15 4 R e 2
FEE #2 R F T3R5 214 B3
2 e F A fe) e SUE ) R
FRRE 2R
S o I L
A fie o
Fed (Fwptoe FrIE |Fw Rt (2 g A EH LW RLEFRITE
LS oA [fEfeEz vt L B
F)-
S8 |E* AL Lerd 2 bR (73) 2T

B E o d A &

21 m,_t

It

93




-

¥
e

>
>

)

oy

>
N

)

!
.=
%
>\_
A
?\E s
Vi
(&
3
>\_

AT GRTEY AL : AL RS A

HAZEEFENENIE LB A TR ERPF0E IR I I G R

FFELIRAAZI QLT FPrEipsiz Ly BygrEz

AP SR SLES R LRI IR AR TREAENRT

ERFIRDZ S AT ERFHRD2Z IS BRI FEB2

CICNEIRIEZREE TR AN CRENE RS A B A E R

R TR e g R TR ol 4

RN S R (S S

A ERERETS BG P AEFERETS G

A&z mir BEL X B AEZ2 B BEL X B

PiIREREE P L g PiREREE P LD

BARF TR w AR M BARFTTARAMES R

BELE T BEBE R PO RABE -CRER®

FRREE SE k- 4 E T TR T - A

Wk A EH ﬁé« & 5L YL ﬁ‘ﬁ?z\ % B IR B R

T FE A £ AN EIT EAEMMIEENL LT

SN S FolEE i HERER A
Fr ]k AE QR TIEFEY A
Rerd 2 88F Mg
JAFHEEERAAZ R

HEAT AR M E
T B R ERAR

P 55 4 e 4 % LL
2ol ok Au~ - AR R AL

AR EARRIAAET PR
PR BRI W E A G
AP e T S N P

94




hE LY b B A
PRl A2 14 KT
il if *@ﬁﬁﬁé#
fit@-‘ll?fr*ﬁ‘—,—\l’a#ﬁ?&g??’
o REEAPALEFEIR - | FERIPSALERER AL LE
4 . ’ 8 s 4 , 2 L2 o A ] p < o
IH (Hiatergirinyan BHIRLEAZELF R uy ., o
I y 4w 2\;‘3{
&i?iif’]"émﬂé\f’é_ﬁm /\Ll,&»} "q‘g“}ﬁéi"yﬁa
AR ENA LR ,
AL AL R B A T Y
LR N2 . *?ﬁ‘iﬁ‘@éﬂé‘%
ﬁ'ﬁf?‘wl‘ii"’fﬂ‘éﬁ 4 mip i X iﬂif‘}ﬂ\é$c“}o
?é_’é‘]‘fff?'{égg'lji\‘ ?é, ‘J-I;F'?'{é-?%g"\wj
PR b L R 4 2 o RS )
_l%’v’#( PN S S 4-*7%*’#(57:}41&7&"1
P > 1E 2 ) E NI
A NI IR 5 ‘zﬁi)“%i'zv: i
REm AP AR B SRR TRAR
n Y SRR S R &l
= S MR I I S .
AR RREERK EX LA R LES
R B EAT RS2 S B
CE AR e I WA S L - AT LG
ZHREA KL G v (edpian
(#4202 O EfEg ) EFF )0 Ad ARIETE A f
SETTEWE T = F
AL WAL BE N o (AR LTI - FPETAGIRLAALA
- P AETAN BL EEAATR R SRR RIS FHARER
MONE BATE R L R wIES (- ) %25 (v )|H =250 % %=
FRAS(-)&FLF(2) FArs L ME G vd AR F3T
%ﬁb’%f:}iﬂzaﬂgwm Zt*gggg;};%ﬂ,g@;ﬂ;ﬁ;;o
dARERELHES BB *3ad BT 0F 2. & A & F
BR e LR Fag £
W E w k&R FE BiTRd HEa
Hi-2FARELEI £ PEEFTLM
P b B % 2 H 2R e
PR TR el & ] 3. E A=
MR R EE 2 E L3t £ EpEaN
=AML E o 34 T s A
b o
AREREHE2Z T AT (F73) fol A& A
RS T R LT

95




S

Y

b

\}f’ﬁ_*m
N
N
ke
. =
R
P
v
=
(wh

(@
R

(3734)

PR hR &7 7%
BAEE -

<& s

R EA2ZE]

RBEFE

£ 2 ABBTE

F-7 PP ERAFRAETA|F-E (FIAAMAE LS G- FlhK &R E
Fooax g e -3 HEH
Fg3TeF o

B (MfeE AP @B E P E - T [feE AR - Py B AT &

SO |BEHXEEHE -2 R F|% R Bl B RS-

A G T ERASRE ErzXFr

A e o };”ﬁvf—?f’éﬂxﬁ*ﬁ
feE A et -

FAoERAT LI ABAE|F o C \ERAT LR ABAT
- ] N

2 |ERXFTHNAALTA|FZA (LR f»ﬁé FTARL AR AT
Lﬁﬁﬁaﬁp/iﬁ’v 2P s AT MR RES
f@:,,{';i"‘féé?gﬁ"}a BEp L2 If ?gFJFrij\‘a';q B b
b2 AL E Y = b2 B LEr = A ’Tﬁ’%ﬁ&f#Ji
IR LA AL A T BU® o femI@ P (Aie H oA o
AEETAT M7%ﬁ~» AAETATMZEI
LR #é¢@?%%_ EREEE KA LB
B 7h R ?%ﬁ RS X T L
AN ELS ﬁ&h ﬂ??%ﬂﬁﬁ%ﬁ?é
PregmafplE AR L ES A IRECEREEY E
TAFMZEN FLEL ERAEEE PSR
A A s W Al TR R S A
R GE N R TR g R T R
PREER A I L A SRS TR

e
il ok & i

CE S S
W

96




Fed QRSP LFLFTVERSeE (SEL7 AZLFTFRREALENRT

" L ERTRT HES
o 203 ] TR
BRAAAETA GRS FE I, 2
R H N T £ E g2 R o

& S r g
Mok B R8T~ & F & 2 4p dm R F AR iR
R A A R ST ERIP RS E
FERP O HEFLL S Bo o LR AL & R SRR
R &R BEE B AZ R 7RI
tREFEPERARY

FIR O|EEIFIRAAEFE|FIR (SRR ALEFE B F
WiEF GEE 98T M WHEF G284 o
E LRI NG EF 2R ELRE 0 NG EF 2R

¥4 i

LATRB T 5= pp oD BaiEE2 pACZ PP 2|2 LR

Rapdtsthre &g 2N E RS SRR

fhrs Ty weae oS REEF T AL M
¥

MR

FAM (RO EREERI N AT |(SEIPLEFERZDE B F o
BEME 5042 T R P N
Ay FZIFxe ek E gj;;i :Z,;L;Zji;
g IR H AT e - :—— HAERK &
SR (117w g)
(r1 %)

FAE |RRApEE LR B AT [BRO P RE LR R AERT
LSRR FTLEE R MAH S RTL L R E MR 3o
LY EAREALERT L0 EARBEL S HE24p
ERS S REST F 2 Mk L IR P K gy A
2l R R N Y Hd s A D
T H o4 lii'ﬁé}ﬁﬁ vi&; %—%ET;L;’E”:}}Z?’}@M
ARETEZEEIERT R GEY EVRELD BT
MR EARE AL FRHE LS
LE AR AR R
WY REF AL N
Z_ o

97




i RSN s S S N ERocfaHEE2ZAEPBF o
88T 2 B LS N S UE RN
Ut 4 ;t% 2 R Gk L E N2 R KT
SP L F WA 2 AN SRS N pE &
LERBEE f—l_a_$éd LA L EIGE A LB -
FLloglemaf@rirzgsL ggé?@@i%/%4i%$$*

= ﬁ%#ﬁ,at\;); FArA 2L H
fﬁﬁm’i" %5

REFRENZ [ EA
Fio kT I® \;*.}-—g"l’]"l ]%:,E.
¢é$@g&ﬁ o) %
iR B2

B x L 2 A%

2. % d y(ﬂ\f_k
£2 (&) RF AR
TrfFEotgmaP
RS

N

> ONE R T ]‘\ﬂxégvx,‘j
=320 ﬁm Mik 2 2 A%

5o B 0 P I FT E'f :
SRR RE BT R
S TR NCOES B F S
FEIrEgE egmay
Be s 5 of o

ﬂ%aﬁ%ﬁfagﬁaﬂ

S
‘ﬂ—‘ iR
e
2 Ed RARLE

2T g
23 TR
EES e

(#1%)

ﬁ¢%§°

B
el
v
|
la
o
R
o
et
_H7.
Y
El

IvE g R E P
(C)AAL LS EEE (A
2w IR A EEAE X
g A0S S 2
BEWE

S - AR L ELLE AL L (#74) fe & Mt 107
d TN P G RSk A #3260 oM
ERF A AT o % 0F %

10600686840
TR
REGERES

JARJ‘Y- ’}’EJ’—
ISR R




RIS N N
ST 1R AR B AR

FLoF AL FEBHELEN -EBF L = AEFFBHEIEN AD
BfE i gt

I | AERRBEZ LRI AEFEBHEEEEIRFEAELTR
B e @?%%@mﬂ Flose2 iR zAphiz £~ 2 BT L
SEFTRFEZAERZM AZNZRTTFEE L RAENLERE
ErA AR SRR T famo g AF A2 E @A ok
AT RS RGBS HIAE LF AR AR|F ETMB e Fo
AR RATTFEEE €L B2 B2 RE s R
Fm oM AEA 2R, HAkE2FTAZ AAL
FBIEE LR BRI FEE A ?aﬁﬁiéhiﬁﬁ’%
£2 B2 FE AR AEZHOY G RESAEFL
HAR&2FTA2 B 47 pe ~HEmA R A
i) B S R L dEPEz A
/}ﬁaqigg;”\ﬂ;ra’ﬁfd\ FIFE o BRI A SR L A
RNF R FEFSP XA hit AT ORT2L
e VH I A A AR ETE F R AEARE A
e A R B2 AT ﬁ%?wﬁ%ﬁsoaa
FoH R A N4 A RK LWL i R-FE R
WAl 7 AT R T A ;#?%ﬁﬂa& RS
z‘ﬂz'”ﬁéfc,ﬁé\‘sﬁiﬂf’%$ EFEZELARAENHITOR
FEWEEE A L 2l EX E S VXN 3 2K
FEL k- FEeoAR AREFEWHERBHALE
R A S N R | FITRATE -
F;‘éﬁz“ﬂ\%i:(]/]i’k;{
I A A E2ZFTA
X é$@?%%%ﬁ *
;éiﬁ?ﬂp@ FiE oo

ol \AEFRFREEFL LR (RT3 ) i%*ﬁ*”@

TSRS VI LY

i Bt ARk BaE

TZREI G PR

R Il

2 Tle b BT B IEHR

g i i g

I% A \?Eﬁi‘éﬁ
?éi%ﬁ%ﬁ
NP S
P 2 A & jE
fl&ar - A6
KRB o

99




AE dg o 0 TR TS

7
~

(- A& g iR

=21,
)sF

]$? ’}#ﬁ{—7 B ix ’}f:i"j‘

Lz A = >
‘S:I.m;_ 4} ; P\?’ B o

(S % 8 i 9wt

iR iR g

?11«

=

"qqr‘t. .E_@}\mi(jx#}

[Eire

SEITE o ORERBREF

=

o~
=

R

it

A

sy ol |
Rl
E\k— :

@’Px‘gblﬁ:rg

oo Sl e i B 8

(¥ REEWO2TRR o

¥IN (AEFFPHERITGR CED PRk &
TR A FEN BRI 4 HHR £
£d R EE B B R
H e R RN N Y
R EE L el R R R
B T AR B b B e
f - i de¥m RIED
A ELFAP AL EE
W R E i R
Fadllioki- I u: 8 ﬁwdé$
ke Rhvaah: 2

%R &$ﬁ§%ﬁ@é%ﬁi$wﬁ %$@%%ﬁ@é%ﬁiﬁ€%£ﬂﬁw

?47;&2},3ﬁﬁpﬂ_ng“ﬂ
17“'"??3:“41: LXxgo ,_r,'_.?—_—g:
—%1:_‘\6"‘!??5‘ IFl ;}}\”\MT

X

£
BB ﬁﬁ@%%
KN TN | = W
2k SR I
EAPM B At Ao} T EF
ﬁﬁﬁ%ﬁﬁ}ﬁii@
RAREZT FREF
Bty e rEs g

X2 Z/ir  FWES LY
x’v‘;?iéf—~/ xg ‘/’v"‘?i
N Y BT
ARARM L R b A2
ﬁgf?‘f‘lﬁa Bz
S = R SR B
3&ﬁg§@?é%ww
Fikofdr} ¥ ot
':“ w‘iﬂy{ﬂ\ﬁgg‘;
$é$lﬁ'—?ﬁ§fﬁf
i& z$$x£—?,b§

2L 54
E"‘?E'T /J<‘

e FEIB R Fo

100




SR GG E
PR EFRERERESLE

—\

Jre

o

W pritta
RS R

¥ gﬁ%%%ﬁﬁﬁﬁiﬁ”zﬁ AEFEPRHETREIL | AAEHRT A
R R AR x 2 ek Fhez iz depld §Es 4/
FToramt s BApME 4 B2 b2 RO L EES (B2 F -
ZRTAFEEREL R F B REREALEF A
FERERLEEALAER Remr23 h@ERISE
LG RESSESAPM SARME &L AR X
BET AR g2 & 2ZEBFHFTIAER
FHREYY ALEFE Y P
4 -

A BAFABHEEERS (520 (AERFBHEEEED RS AREA S
5&%1&&¢F&%4§ PR E ol B AR R
EAKE B AL B aE EARERFAP LA R 2R EEE
MX ERE AR LB BT A R E (BT E B
EHAOHEREARLE RS & EU RSl R
ik o ¥ ecE A

o2 i A o i
Pde MAE A
SRR F e

47 |(BeaEAZHEARS Bl |(BaRAZORARS L PEBE L

B BAl RN ERE S - A ALV AfRTE e A% F R

S p |2 XFAZTARICE S P 2 EF AT

B RT E o

FAE P AZORLCFEARE|S o AR ORL o FEAAE | REARAES S

BOA R R BRI FRS BB DA [P RGeS R LRI F R
AR E AR LT FAEYTRELFTA o o EEB e Fe
& o

FL-oFIALFFBERBL (S 1E (RA BT RERSE Tl ARERT
ERNPEF AME LG EWANPEFE AESF (R TR
Bz 4 2% R EF 2 Mz 4 2R NG EF 2L |F o
B i AT o PO ik A T IR IDNY) 7
NI HEL LR NI HEL AERE A
BB FHIRE AR BB FHIRE AR
BPE o e £ F Y AR BPE o T £ F €Y 4R
TR ERESE K E EE TyyiEle £ 0§ ol 2T

#\g‘%‘arw? R
ﬁ\g‘%— EFE R £ imE
T

RO A EEE R

£ i ey R
rﬁ%«’fr’—‘ﬁ,zé_l}uqo

101




Mg a o @ 5 & 2
Ja o fe 2EFAL & TR E A
ZER A DA AL T
ERE
FLoOB|EROPFERALAEL OR|FLE (ERELPFERLAMER OR|FIBF
HFLTrAAREZFTAF A4 FLTrAAE2ZFTAP A4
FEBEE S AA L H mEEEEE A AL A
W B
FLIT AR BEIRALEY 2 2 A ERE PR ER LR AAERT A
P AT kR L RT £ i.fﬁgﬁT*ifﬁF WL o
Fﬁ*ﬁﬂ“* NI PR @R AL PIR R
ie;,z’fgi&igﬁifﬂu ?;}:ﬂgmil.ﬂfé f,&%‘:iﬁﬁﬂ#fn;ﬁ«ﬁ@@
WELZ A o EarG M FHZNFRET WA H Ko Ei\g'm
Z ] FHEES B A B F FEERAHEAE AP B A
i‘E%A‘WEA‘%ﬁ» ﬁ&ﬁﬁﬂwﬁé&ﬁmﬁg%gwﬁa@
ARZHBREAR T A BGE P T E 2 ) | LR
@1%&Fwﬁ4 L LEFFRES T 22 (RELRIH
KEF RESE § 235 PREBRNBES B Lo WAL TR
EER BB B Ao frim FAAITE > U
“5“w%¢? S .| P FE o
W’F%Té¢#?%ﬁﬁ
Blh Xt R S o
ﬁﬁi&%ﬁwﬁﬁﬁgg
FoFAREEFAAALE
{8 o R R IR T ¥ £ 3L
B2 5T DD o
FPLAB| AAEF SO RAEEE(F L 2 |AAE AP AL AR TE
W RESE P 247 o |F Pl EGE P2 457 0| F3372 F o
WAKEP A pALB WAKEF A p AL B
FEPP R G £2H FEPP R G £2H
PR Ao MR FILRY A e B
FdEmAFfEe BEp ARy d gmA P
4% -
ERI AP k- a2 il P (#73#) P g R
\tt»ﬁwfﬁﬁ’? HEFEE S
Wi RAP M D S22 4 2 & Foo Rt
FAZFEELE L R
il BV A E S S ﬁ‘»#pl’s@ﬁ 2k
FIEL R RETE D 2 LER B
dat ez ° %y’Méﬁ%

102




o s R

2 fEL A fEL

“~

[/ 20 B L A

‘<

24pm a2 e

Ly |E

TRARAERTEES 2
FEI AN ELE2ZA

3 4z ﬁﬁ]

B AAERTRY 2 A

FEIPMF S LA

42

KAELINIRD VA £ W 3
T E2 % > TfERE R
L2 R FHE 2 aE K
F2Z 5 Pio iR
R S A e
EH TP FARZE R
23 BES X EE LT
ZFERP kT RS
BT
(AR ERP T F
BB PN 2 Jefpa g ~ 2
PR(GAEFESDF
KOE o P E s g
PRENREOPHE K
AT f) £ G
X (5 5 i kg
;{)”1;54*:1 2 2P
L EF EPUENARR
F\%%’?ﬁ’ F'Z & B
DHEE R EBTA
ﬁﬁﬂﬁl“ﬁfg7
2EBESSTAAAE
X kABABEE
EEZ A FATAR
EREEE PR S
A& EEA(F F R

i |t
b
[Eod

[

B
S ?j;

a5

=
©

[t

,.\
[
N

Ry | o [

a)ﬁ]yp_\;

—_

(32
-~

-

(£ =% g & b ih

BEARL (L2

|

N~

P LA feh % AR

5
k&2 E 2T fRIE R A
EH 2 JFAE R a
F2 XL PSR
Rl 2 B ¥ 350 Al
E T

Mo Ak B
542 G o

103




<k
I
T,
_"
W

[—A—
p‘
- [
(\x

W
(w
t‘.‘_‘“‘.

(S
W
| Vs e [SR
B (R e [N | [t

3“$?€% e
ﬁi*@&ﬁéﬂ%ﬁ
%%“*wﬂiﬂi%

FA PR FANG S
ﬂ%;4”@a‘é§ﬁ
'p\‘\‘&pﬁl” °

4-7"&;%%»?\ Fe E%"%]/JJ
Fra PHFT2 BRS
P SFFI-'&\T' Fmﬂ pgé— °

5 AR EH T2 A% 7 &
?”Wﬁhhﬁ )

B IRNLE E E 3

723 BES -BEPES
BE Gt oty
F2ZREXFZRF-AE
5%@&@@@;4&
BTN LY
£ 5 b Bl @ 8
v | & o

1T 573 ﬁgﬁp FE,I&}:?EE e
Ed (g ) mAAE
43973 p 023
FEHRFTREITE X
S g p Az - &
AR e
Rifl o Az g2 p
Ao B

TR TR ARG X2
BEFFEMAAE
EAFABE2LF A2

1L .

’

FOTRTE S B R

2.

s

104




PR L
A A
]4 l"&’s/\i\ﬁg’!\} ,é:

i ‘“—"}}*m
(f N
qwa
:‘@(.
:le
%b
= |

N
L E

\“ﬁ%ﬁ%%ﬁ
,_? \%5—411 ‘\;%uﬂi ;%
Prdp >t ATE D F R T

ey Rt 3T 2. A

%
A iR A (7
",

ﬁ‘%’;} ™

T (T |

\n%@ﬁ%@?,
RR M2 X R
¥ Bloomberg g‘%m 5
BTG EREZLH
B *%& (Country of Rlsk)
LA B F RN B
% *é4? P F2FT E*
B RS+ %5 JP &
RaskaT® e E G L4
# (JP__Morgan EMBI
Global Diversified Index)
& JP BrirEs gp ¥
i % 43 ¥ (JP_Morgan
CEMBI Broad
Diversified Index) & i —
dp BT 2 dp e A B
PR B E L Sl
B i 2 R EAe o B
o k& RART 2 AT
21 FR R F RS
Flo B P E 454 i
AAFEAE BA KA
RIS AL
Fi RS F R2 G
X230 AP Arik 2
F b E Fldg s A
B R ‘&g‘%»}éﬁ 7 7|
»EoRiEF A ERT
G2 flpE s g P
B aBEEd F420F
de- @0 PR
FoMpEMTHERTE
v ’b’*J? TR S & 4

B s T & f9 ’ ."‘“5_“%7_2\ 7!

B ik H L ¥ N ET AL

(\x.

' pER [ \tl_

A

\\ \_\‘

ﬁ%”ﬁ 2 r‘”iﬁa’rﬁ 3 7

105




R
2 B (T IR A
2 GE FIPE o HFE
THF L (7@ 8
F)>o 2 AR AP TR
T bR B A RAE
L NS A R
REAAEFTARED

%)

¥
(\x
|
L
W
frt.
=
B
e
(‘H}

N LY
Lpd- B p B
SR P BT HRT
S

BFE R RAR B2

I L
i Gk IS R &)
A R g X2
I ET T RN R
AREEFTABEZT
A

ikl B E &

106




<m¥m$u FEE

F 52 G
ErZ OB P T
RIS
$hfaEnr =y
PSR o i 4 0 7
AL B

‘H:

% 2_7 %;’l;'—,l;g ~Gi:S
A g

’y
A

N

4

a3 |
I [ Pk

CERpE
S VB
ENEET L
I SR
i

L

N

W
—

—
bl

P
|
(ﬂ}

z

P
-1
P

Sl PP ol S o |

N

K

3
1=
1
st |
(e

|

N
-
e
\

P
o
=

A
23

!

A A ] = [ | e | | R
s o7 ||
it

o

S
>
RIES

o5 [l
2 i
i

3 [y

N

o

(3%

o [ o
A

I
M

e [,
>3
N M ™
S (a9,

2 |38 W [
jpaa}
1
..{, E\L\h
T
T
V;N

|

"~

s
K
i
1=
1
e

N

[

!

c s R R 33.
p e
el
)
H
¥

=
w2

5;
AR F B2 )
4o »erg T HEREA)
Gdp T A2 -
1z gkl d- B
2.5- & EFHFEAH
EEFARER A2 =
L (52 HE A
Bl pas b B34 5juo~ 8

107




34
‘17,\-

R A R

FCR BT S R

ﬂmm@

s (4
B 2L
* )~
VB

EIY "‘égﬁg z,;ﬁﬁx;
SRR s N AT
Pt ¥ KT EEER
EHREBEARTEZ £

BB RN R A
3.JP B >k ATE i & if

%,\#g #(JP Morgan EMBI
Global Diversified Index)
& JP BEirEd B h ¥
i % 4y ¥ (JP_Morgan
CEMBI Broad
Diversified Index) % iz -

flicd < A —
(1)&\1 BEEP( 32
BR)R G Rp A
BF AL (F):
(2)big- L BYED (3
Fw P )R AR R
tgiE g Az = b

! /\E , o

(I)hwFZ%2p 2 %3F
Sk Pk B A R 1 2
FTEpP g
PR TAR S NPEE
*IEF(Z)F 2

4 o

»

23 | ERPENME S FENE I (EESPENRE S FRNFBEF o
K7 KF R $T%WQ% A REFEHE w2
ERrEBASSRE L AR rEHES AR Y

£F R TN iREFA EF g NEHEA
éﬁaﬁ ’~%%&£@- RE2FA FhAALRF
PRIl BT AN FWHASL T BT AR
Lﬁif’f‘lpé}“n)f% T A2 ZRAFSFEHE LR

RAEFREEP L X FF LE R Rl L X5 F A
/\\1—‘!"—?’"‘/\\7;49 ’\E\‘Jf%'——m I/I‘,T?E.A"L'\Vu E\"f%'——ml
PLRREE IR EFEY ErRFEIORPEERED
FREN O RRFEEE 6T MART 2 R
LA EEE - R E B K
TEE- T &N F—%’( o

LR & @*%%ﬁéi“;ﬁ GMAPEY AR EL | AAERTOR

A, & ‘ 7S

PG B RS R %

7 s e

108




47}
&.1-3
?\E

|
Lo

KB
o4

'%W?%¥
&

-

ge
i

pe

OB O ok W
l\\a T e

pe

N

&
i\
R
&
d
i

AR I S % 4
?w@@é%&@*ﬁﬁ
FohB? AL
ﬁ%%@ﬁ’%ﬂﬁﬁ%
Pooxdpor A & R BHSH
LR e
FR NP RWIERTE L
HELEFRAEF BLL
BERLP A EFFBE
BRREEEBET T
THAET LT HEESRD
FRESMAEFEBHE R
R P2 Tk N
ez el dEES Sk
B (fEeInm)2m &7
FENRTARAY
PoBEIGER -

22

o~
3

2

E ] IR S TIB 7 I e i e

o~
|

"

ok \\\a

=%
"
M

= w

-\

ke

T &

IS
o4
\
[N |

4‘4\"

a)‘-f

YN~
[l
4

=

[ A

N
IS
)
YN
o

e

AAEBTR
FREES > Em
BN F oo

TR Yk
»Finfflﬂ?ﬁz?rarr¢

Rz el
?L%&% °

.f‘:g‘_ﬂl_’;\ ‘;ﬁrlﬁg 10 J¢
" ‘jﬁ N
AR i A ¥
’3;‘3‘537#&*‘5{—?;_ of de g
S Wk % 2 4 (Proxy
hedge)(?%fsvamﬂp o B
BEHIITESEH R
PEEEETIERE 2

Zﬂf‘i*#ﬁf’a?ra\%o A A &

ﬁiﬁf“ﬁ B e
TAPM " g
2 E o H S
Do




LI Nk R
B2 B RS LS 2
FE o BB ELHE 7
FAZE =T PR R
TAZ Y BEHE T RS
£ EARY L RAGESE
P E2 ARM AR T hoF] G M
2 4 P AR R T B re g o G
ENNS - 3 7 ’fgﬁf—?s?!@;% S BN R N TR 7+ ggg?i:«s;g; ~ BN ,;%F{jﬁ_ %F‘ [
Foa (B3 BESZEHESMF-F (F27 FES 2 SHNMIFEAEE M2
TR L@ PR FE S L EBEPE (TR L
WHESPRE LD WORFE S P F R S P (myR) Y 27 i
A P RFRER PPl PR FTRER S IART £
P EREAREET AN PERERAEEFT AR EPRERT
@i'ﬁ/’a\i*L?ﬁJEiﬁﬁ’ 2P AL
NEF RS PR
EE NN Rl A B ¥
R I SR N
—fé’f,@;’?—ﬁp\;%%.’fi@@
RS
FA PELFTRRP AR E S (FERFRALII AR P ALEES
PO (AP AREE P EE (S o A eS PR OEERTRRN A
S A A R [ I S IR AR
FOlg PR
S A
FoaEF R
FEREREE
¢ 107 £ 9 »
27 p £ FEK
1070335050 #L
ZYHL o
FAE |FEARAAREER (-0 P EIRRARERET &AL EARAF
¥ Z AR FIA O |PEBIEFTRFAEPIRP G I
L L iE2 - RAF PRI
? gt
PO ORERAELEZBHFEZY (F73) feb AR ERT
oA | £ A BREAAEEY thihe A& & =
ABEZFA2Z =+ 5 A g

110




10 5% 1 #% %
1122 107 = 8
P3P AEEK
F S
1070327025 3.
LR TARBE AR F
u-q:rf;xjo

e
i 5

$A0 | BHFE-fAd2 2EE (F734) e AR ERT
Foaar | HiBdco 7 WAZERRT Tehe R &=
A A L S N FlaE S 4R
B2 AL rEma 3 A EEEEE S
MA STz - L &2 % 10 5% 1 58
XEEH m g TR 12 FH AP
BEFRE: B L E LS
Hix8%2 g r2- =+
A (EFNEEaPRgms A (F73) feé AR ERT
¥4 % |4 2 @EBEEE Ehe 2K & %
FlaE S 4R
B EREIEE Y
22 iFH AP M
PR -
(1‘”'1“%) -0 HFENE- 2 PFEFEARETHRETN
P | BEESPH OGRS RPLFIERS B
S b2 BRI FEELFER
R ot A
EE - £
F IR NI N
KRR DI o
AT | HFNE- 2P F RS RENE- SFNPARREAAENRT
FLoFEESIF(ZRERE DTG BEFRIPFLRE O FRLES P AR
TR SN RS WP EFRAEFRERT L RER
2P WA F EARE DRI AL ST
G P A RERS P 5%~iﬁ??
FRFLF AL DS oy
AHF e
FNG -} ;j;;fi?f:— AR S =AM ¢ 3‘,’1?%“11— NP A E L ﬁoé‘. ﬂ&i%é?_:};’l?
FLoKPR(ZIMEIPREELH PR (FRER2d f)z | Fa37
N R T A MEF G WG AR LR F 0 T RGES
U P )L EF FAREZRAZS SRKFTIRTRFEAEE

111




5 - o= o
*Huf - \7\ .WI.F fml = \
N . N
SRRy ey R R
N 2 Auge A= —_— < -y e
e o fe Ab 4 = & v o w w D
{ = i e & o SN K s i g
B R o B2 A e e o Rl
VOB - K oo B~ 2Bl e % N %%1+wﬁﬂwo
X flc o B ) T M flal =) o e = g8 o e e U NN 1
i’\ﬂ Ll =Y vﬁ..-% m../ . s Ant ek ! frel [ \ Jﬁ ¢ < MR /,I
S e g Wr N R TN G B G "
B ofEC ot o ,,u,. M: R R ~ SR - B % oM e W) @ -
> ,AL ECECY Hw ur)c o ,,uf.r %&. 4 o M MWJ .ﬁ& — .,#,ﬂ# /,H.m. WY WY 2 LM ] |~ H:.ﬂ ,wo,aw_\ \_mar “..w.ﬂ g Mm,w M N
AN N ® o — Ko oWy SO o I A Ty ok e gy «? F -
fo B 2 2§ T ¥ o |u¢ o E A o gl 4 e I ™ o Loy wE Z
e G -y SO A N - ) e % B 4l YL = R - LERES,
re pe - SRR A o) -3 - o o - )
e Bt oo e 4 e = g o S LRI PN N SIS
o BO% *_,-z ﬁﬁi@ ﬁ@@gﬁﬁfwﬁ% ool | ael g ooy o o S N
s w2 al| | B & e & g W e e B o AW‘ 4 1/ W o AR ﬁw v =l
el s | e Wi@&wihxﬁwxﬁi wEgU REYL Y
s & = = b ) < Y /.l\ P > - R N N | - AN 1Y L/&(.W =
oamon W ad et L R el LA - uu N e & W L .,aﬂ‘ MM ) Do e . s M 4y
&y M A ~| = ..«ﬂ %._ ' oW - TR - @ T = i I o N m. ) fioo ) i
SEoHr L : 3 " 2 ‘ = T el 5 Tul = LN ’
AR I N :Zﬂ(ﬂﬁ?ﬁiw&.mﬁ ﬁiwﬁ;?sﬁ@mﬂﬁﬁﬁ
v N At I ¥ T RPN M ! MEEeN ) A el Mo s ’
Lo v paS Il W @ 2 Fef T Ao L w2 i W f
At n o < el R <o m (RIS < N W o
= . L o "~ o v.w%
2 0 2 )| 4 o ¥ ojm ge - Mo Lo B s a0 '] s g e I
w T4 . {0 ol S G " 4 =
~ PG fe N B ! ol B i ! mﬂw NG .ﬂ.\/fm A bk
LN ) ) =3 S
= & ARIES I - #% T B g NS "
M Mo —~ fwb . 2l o ' N ¢ N
. \ N . By
R % " LL,,;;;@,Zf
s . do/q._ ¢ v ey
R i - - ,‘v Mm,w e ST N
| Ll < o3 oae 4l 4 N oy o 82 2
w | e e e r RN o G ww e
- - - -~ = ml i = = EN N =4 5% N jmd
il ,ﬁﬁ@gw.ﬁ\xéj@ mw?;wwu_;ﬂ,,,z
~ = " ' 4R i = . I L TR <
P Gy Hoef NES | g5 4 N ojm A A I e Vo T pg N W A
N o o ’ % 12 ; =3 S A B SR B u% RTINS S
Hoal 4L o IR I i o< eSS T e X Nom ~ L e
R P T I S g W oE e A ey o
S I R T s W - ST R N o~ &2 b g BB , : fac
{me I _n..mr. = i A} .mm\x n . r o+ Weo oA~ i< Y A ,m Hr o ml N ¥
Ro®E e o o & T o _Az»mwéﬁ#ﬂ_ﬂ?%@% R = W L ow kW
e < .«Iﬂ . 3 _Fﬁ b g ..ﬂn\m " ( < ﬁﬂw_r .?,.A .7\ = a AR m .XE.F (i} JVK mH. = s 1= .kl
& S N N B o || H e ) e ) B W ) . ¥ L5 A
. - b . | ] g . ¥z bl ta < 1A 4 B O ST T
" Mar 4”/ = J Gl ,7\ #L .Zﬁ A B w,,v - \ B XY o) | #L A <8 ..T.%, RN
) s AR - . d 2 p N ~5 ) 7
\L L TN G oME 5 e Mav J.m N S (R R =] N
X NER R & ffme R oae| W Y Boa a0 w o s ke
f & L JA P ) d,»i 4 2l < iy
Tt N ) o % 4
IR e (- Rl
ol 2 A
2 ¥
W& ¥

112




E)

EVGIY

.

El

A4

!

¥
.
be

;};‘”F’d?%? - plae W
=

-

s

E

S

Ve

e

M SRR (R MR |-
5 )
BEOHE e T A (e

it

!

P

&~

‘\’l»

=

—

@

B

T

‘-r-

PR AR R L E & T LY R
A e i S L RRTFAGEE LR
BEFRD P B T2 BARFR R h) PR T2
LEEIFATAAHARES FBEATAAAES
ZREF I ERESAE 2 A TR EALE
EFAWEZE A2 % BB AL

v B B By
o

P

]
@ (W T
oWl I
= T [f

>
>

COTE e fue
EUN
S e =)

ke

el
ol

A
>

»
&

Y

o~

S

»
&

!
e |||
¥

RFE - E R A [RT Y E - LR AR
ZIAWAFTACHELERY L S22 RAFTACELER
T2MEE o PAREE R H|X 23 A ARG K e
Wi (e A S A% BE s (4o A 44
EE SRS P A Rk L) B LA AT A
REESRBLE AL Bt FEERELT A
2 IRABATAGE
XERSEPEEEE E P
BRI 2 B SRR 4

¥ FFRE - TP F S TR E - TR AAERAKRT D
¥ ZAFAFTAGERERY - NI AFARTEFAEIEBALFT A
Xz B eip > 2 @A2E» 4 HIEHRZEIFATALEELERSY S
EEF AR EZE A2 RERSZRER P FAZPIFHM 3 -
WAREETAR EZ]
AR S
(#1%) -0 MR FLIAFAFTACHAAEFRTR
¥ -2 MXEBIRPEEEEVBREFTE B
AAART 2 BRI ERILGR
FEE- T8 @*”J“ﬁ : ok ;\‘.p@%’;j\
- E o SN
A A e RS
xR BB

N
g

v
5

>
»

I
L

I

A AT ERTFRNLE (#74) AAEFRTH
B Rule 144A 4.2 2 i % L £ M Rule

113




o

144A .7 2
K,ﬁmﬁao

) =

N

g8
v
b=
|

oy

o
N
Y
%
o

[

=h

F

N
h
=
I
|l
®
i
[Eire
el
®
K3

N
O S Y
oS TR R
a

e
~

|4~
"

-l
®

o g '

=R |

R SN P

I "&\&

t“g L)

o

Do g o [RE |

= B
X

e

S

)

N
Y
(\x.

2

-\

=

9 e

NN

=
=

N
2

o

B

3 ke T 'E'\Cz (\x.

)

&
5
il
—

N
bl

BART B3 A

PIGARM 2 F o

ae 'S
gy e

I Py
(N

= )

Bl el

bR
e
B>

f

3 o 1534«

[y

ik

3
v
T
N
>
— | b
im
(g
oo
(‘,
=

=
'& =

8

I
N
5
4

~

[}

. =k

R
¥

e
e
e
4
>~
o
e

o

2
I
ol
>
i

e

B
M \-\{7
N
4l
e

& o
=5
=
e

,‘F‘}

B S| e o= i

W

S e
(‘, :&

& [

B
-

B
!

¥
F_*
(o
=
Pt

I

s
RN

=g

Mo

T,

# 3

B

S

=
(H

i
»F W

<
A
=

E
b
St
=

(ﬂd\
-
<t
=

)

B A S ke 5 by o

o
[y
B e

$#

i
S

0%

[y
Bt
[Eie

o

Ty (w,
o

Tl

LS )
“3

T )
2O
“
Sy
)

whia
™
<

¥

>
&

51 % IF =X
BE W

—

,q. o

O
N

=
\\\

5 % IE—:(;

e F e

=
(H
W

o,
i




m*i%%AK
) 4 »J.;%'
FEHE li’liﬁ

= /,,\]ﬁa » I I8

= BB

e

JeF ko d mame

faliRnER B G

FP R EEY >

TE

l—x_

W

B A wl g A fe

‘;

7
“~

—
e

> 2

ik % ow IE 8

e

fa

pja

‘ ER T
T2 R ORETEFREAS
i AER v?mA

S YN

B2 223 FRiE

xR 22 E?IFLE
Ficrk e BF M A

ES o H Az iE IR A

HOoN Ui E RV AT

& °-§1r':b\ T 5 2. F IR B

T ERZFIR 2 FR

A5G R foE

-—\\

B pE A fe 2 o

BTz & Bag

AR e

FiEH l’ii'i’f,;ﬁ

‘/’7\]??0" /)515”'

¥ fie £ FF 24P
B R o

4

~

~—

R

‘an’ Fmp s

I 0 X -
wrAN LR
B
2.7 & fieyz

A

It

S =
(7

W

2

Pl >

=
o .
i‘-\ =]
= S =/ O N

A
!
=R
i
S
o)

7=
“m
W
‘}.‘5
uy)
&




e R

-‘,‘Y-j}’g Pﬂ?\ﬁjc‘l(‘s
-

B E NE o

2025 Il RTES B KR

SRFGEALT AR

7‘-%'—4J—7; p%’*‘?‘Bzﬁfﬁq'J

FEH 2 ﬁ“-"%r"i%l

?I\

B>tk owlg r o

Agvw

CERS

#ﬁﬁamﬂ\é ?\é‘ —€K
Ao R A erd 2 E A w)

ARefcE &P 2
HBEF B tRES  2 EAR
rAEFAZ - AR
ZikE AL E o

z
|4
y

-
H

A& B AL B AEe AR EV AR AR o1 TALE B
LEBE oV ApjcE 2 BZ g ERSRE B KA LA
AP S EE G TEYEE & E2 By Fp|XERE2E
" BEEFN T2 FHE mpez o Bt YL RE A LA B VR
FFAP B > 4@ A e PRI ok pige TARES
fag v »feijcd AH2EF G LA SR RS TR A A E &
AJIEPE S BB G AR E o S EE EPT EARESK
MEPRAEL BREASF AR OB FE AP §IF R THENE
(Y SR S S FEIIAPREFL EFRESEXE
2= T RFFP(E)EA A o (7 A F T E A | B EE AR
ez o3 Mo T E A fR2 2ENIE BB F 22 FER T
A pe MR o IR P P E P RAR A (LT AR E AR
oAy =L - ix iz ) o fewn ik L X
RE2 A2 . ARy
Foigzm= Fo
2P AAE R
ANV S
FEHE T E A
e d g
Tﬂifﬁﬁaéf
IR ST
e JREE A
fefc £ A2 R
A @
REEVNE
PREFEL SR

A fie o
I |EFEARZAETE B AFIR |FaARZBEE Y A PBEA L
EmEphn Ty R4g ERG S S hapelx ZEE

BV AT E 2
ERCIIFE I
B~ BAEA &
B R
H lj'_i’g"é_

116




LR gL FEH 2

il

=) o

[

529 BHNLFYHULER S A FAORKE RLE AP LT B
B 7 A fiefc s 2 A Bk Bopoa et % FHREI LA
AR AR D BT A2 AT IE A feo o A feR FRE A
B #74l &3 Hagul % £ 8 2R H R E LR RAR RE R
H ok T iu\,ﬁm»]’ﬁa\ Az rHIRE AL T
Bes L E A S £ HEHARHE N5 200
%&i%rﬂﬁﬁﬁ%% BIRE  R
HREHATHS N 52 DL 2 A
LR R B LR
RN CERE 5 1 Il
=R A A R

FLABEEAPRASREBES L A (BRI R ERFBE
2 4ppu i |2 4R

B (QEAFEPGRRAAS -] QRO RR AP LGE NP2
EATAN E&T G EETAGEEEF 2L TP
FodgmaPEp R (_20)2 "5 7
Eophhb S pAEE A T e
Vs H e = pAz& JED Life & oo
(- )&+ paed BE-
£ L& EFF N2 S
(3.5%) ;.

(C)Ag=2p % F423
55 FE IR ER 2 RS
(0.6%) -

Foof AERFRELRP AR ST (RERFBELEP GRP LBERFH

PREATAFASAF  RBARTARESATpebp-
2 FEA R (0.12%) 2 A2 (L %)z
LLffwv}.sg‘_iEﬂ_Qﬁiﬁﬂ k3o Fod g adiEp Ryt
SE o pAREA s pAcE BopAAENZ PALETE
B e = e P&
$ZH (FAHEEAP 2 ALENZH (Do S R N E (P AL L2

FW LR g T
BYEP P UATLERA A
AEHFL -

TRYER P AL R
RS VT Eae

izt E A= 4 p o
figire % o

P EBRLYY B RERELYY
G
$o38 |hALp Iz pAEF|F-0F |[AAspRrapd plprAALEREL

117




ﬁ%%ﬁ’@fmﬁgiﬂ
£ v LB R

$H P G s o
§,u£%14%

%ﬁ?&ﬁ
EREY X E SR A
NEEPE AN A e

‘ﬁ%

ﬁ%aﬁﬁﬂ%?%ﬁﬁ’
@%@L@ﬁéﬁ—%%
P2h o XIBLEwY G2

BRG0P BT

- I A 1

e
>~ X
p oz
g

Pt
=

>~

it

e
ERR

\4
X

==
=5

K3
g
(»x

o

EE L A PRl @ Rz
Pt OBEPE k4G
R R L A A
PO EARATIARL LT BAFOT IR FL L AAES
SESE S S - FRE 2§ v R (LS R
P2 Bw R v wPAREEXFRE o IMBe 3
G ES S B EFAG A F R PR
EREEEFTAY B0 2 .
PRt -
527 FAEFEFH(YALEN I FAALFTRY (FRXEAPTAAER Y
HEEFSEENES N2 EFERLENA) BB P TLALS
A2 R X EARRA FRErAsF X ZRE TIPn2Lfw2
ERLE F)s AR EF R EF AR EZ P ASEY A
FRECEFAREZ 2 _ o FEdEEFAIZFH T FR
SRS S N R PERIN LSRR AAF A RFERR
EFAfEp AR EF 2P EF v RN EBATORMEF R o TP AT
AT Fe BpAED (7) 8 PEZRT - FPRPFXFRRY 0O




>\_
Tt
B
R
[

3= | e
] ¢
Ry
)
b
=
[
g
“k

A¢m>#p}mac%
14
ka8
S |y B . & s
© ke
Esl
BRD
ki
.
-

LHEFAR v AL e

B B AE g A

= F g RPE T T
B |k R R o

i
N
)
0

(S )

ES

53

1=

% 'l
A=Y

&)

E

d

T
o
S

T
ke
2
o
EX
K3

= \}
i
B
2
3 [
k=]
@"”
1)

)
i
I
=
-
"a&
=
W

N~
be
=>4~
=

=
T
/H}
S
o
ke
b
T
/H}

=
)

0
S R Ir
Z FPCHE R
5005 R 4k

k2 o
(=) SR HE vl &2
BRIz LR
¥¥p o5 Ly

L I A I

“~

218

Exfyrante @
TEP 5o
(=) HEF A4 24142 4p
My *d AEFTA
it o
(z) BABEIEH FA2E
AREEFTARE
ZE AL
AeEEHEIAE
i A Ay
w

—~
g
-

=

2=
N L
Al
®
e

= [ w=
O SN
& |w
N
=

ot |k [ 3‘1’5

N

e T P T
w |5
I

de [l B (SE

ﬁ
=
b

3

(=

!
e
[Eie

W

~ | TR

W

o e [
o e
O[3 pes [

119



FrUALEEE
w2 b n

S
Iy

A g ERPBHEHTE

B30 ey B PF S ﬁﬁ’ﬁ

P @ AL b A

g -

AR & VR
S '%j\

B~ F > U TIE

:'(Tﬁ)—??‘;’%ﬁ“fo

RAZ Y G AR S
SRR EFAKDE
% FEH LG F ﬂﬁiﬁ
Sy EP A BEED P
daor A& R ﬁ“#”iﬁ

A ?:»i'—w’\7 ga?ig;ﬁﬂk
LR 5 R/

ﬁ}ﬁ%?%ﬁ’i “%
ﬁ%@@ﬁﬂkfgwﬁ
?~#ﬁﬁﬁ~%$lﬂw
.v;:giﬁ’# o X F
B e qet? Ff w2

i A R s d’°ﬂ
g Y WAk & T S
7 O RAR £t b
# ik e %% W (CNH)
TR Y AT -

Fpooultor g gy r AR
b FALGEw G AR
SFEREwp 4t
ByErEPINEHE®H

|
+/

u,/T:j\

H¥ g ART
cP kR X E
ﬁé)&p.&—;p}i F3 iz =
-~ FFEPAIBEEPP
TAEFREBENXE
éﬁﬁk’@rﬂﬁﬁ
LR RS R
l-‘f%[ﬂ”l%‘é? > TR AT
H%Eﬂ"f%’$“a‘r“f%ﬁ";u\
LB owdc it L g
3

* oo

&;}ft‘—h%q—.

‘%%}-ﬂ]&:u.&i%

N N

1$1F;I2
‘:T.ﬁfg. FE Y £
TYRELE
AELAETFH
-l\:‘]g] é/ﬁ\!}}
B BT 0 R

o BEFRP
B ¥PiTE
AL S S
HEr oL i
B ot e
2 o

LN S I E

Bow g it £
FoooFBiTApM

>3 o

& }3.:!2 ,.‘

;EJ_A\: },@EI ]
ST g g e
WHEHE T £ -

LEAFRE R -2

A S
ﬁﬁﬁ’ﬁﬂz?ﬁ@@ﬁ
BAHRET2ZH U7 4 & F
EWHSEHE R &0 X

B EEAHRNE v X

B sphrld s - §

Epde- BEEPP o pE

X FRE2 G

L EIAAE AT

’;"}bf’? ’f'rg/w\%“_?“
&7 #% 7T A

FIEY AERER

Lo FHEL -

EYIRN 573

ERaPEL TR EHE
WHATALEEFBE
FrEioAsd ol

A EAFLE

&M LT
By 4%+




1.5'freﬁ1 2F v E R
?ﬂiﬁiﬁiaa%JuAnw@
BEwEBRZEY o F wit
e RN EES T4

547

EWAFRG AR GRS
NEF -T2 % L4 E%

4o a2 fF
R EALIFI R
i o

)

=
=
&
d
¥

1,,‘;..L,\

o s T S T 3
%
=
o
a@s
[
lw
]
b

- |E-FEPZXFEIEY - |E-FEPIALFZEI AL EL 2P
RN R R Fw £ Rifdcbgpd et BYEED
2ot T AR SR MXZEHEF AR AT L X8
PERSEF ALY FoOREANAENFFTARFTACE T A
A W ?T}ﬁg’j’ﬁisﬁ“{: PR AT O L iS5 e A&7 el
iy w & - e TR B F i

PSP @BREET 6T
IERLE TR R S
THEEFE v & -

$-38 |MIEFAOGERNPRUE|FIE WEFA GBS R E|fEFIAETL
BN G, A RET B3GR PRETEAGR YR &
AL EH Kt AN Ao EH S E T AL FAKD
id‘ﬁw«?};{go.&“ . if#%{‘}“f%fv‘éj‘jﬁl_’

.‘.;

|\

N

|
\m &

4 252l F
P2 ot

3 ;’\”q*whﬁ
I XERE R
R RN Y
iolg,;,,!;u.a ‘;7 r}«f%’ﬁ;t!pﬁ&
AR T R R R
'%’h; '%’h;m Fow

l*:tﬂ1

Wk &G s
LA R r g2
:'—':E]‘

213
F

RLN
pan)
=
Tinl:
INNH
Tk
[\
o

v %‘Wﬂ'%ﬁ" Bl
B{i%%%ﬂﬂ’$ﬁﬁ
R & RN L T
FAALEEFEXREFHE -]
RS TS EEL
iof$|L?Lg:%Tf%%ﬁPF§

B - BT Rl

IS S S AN,

121




2 if L e
FIZ (KEFAYGFERG AES SR (REAYGFE v AESAALRETR
IR “'Lif';“~IE*~FL ~IE3€”‘*L’LI'+=% BRFEF RS
T AR @ TR 2 AR @R N AR
%T%%%?H(za%ﬂ) %?%%25 (7 =4 p)Fa > &g
Ao e RV R v L S Ao b RY R w2 S| AT R
EWNFHMT Y o ggzﬁm@§WW@—%’éwﬁzo
RECE S R HCH R w2 g B
GEC AU X i BECE ALY SR
BER v en B(FRR R ow R (F R
I SR DESE B33 LS SN DESE B33
PIERY R T RS PEIERY R TS
R CHRE w2k §ﬁ25’ﬂ@§?i%ﬁ
54 dond 2 3 R A 23 @R

R w2 iTa o LA o ﬁ%w S g
S @”ﬁﬁ%w@
;%?dihiix~;%%ﬂ
A B ER PR FA
WEwmEFE2 XFEE-

$w g ﬂ\"%*ﬁa"iiqﬁ%ﬁ'hﬁ“%?wiﬁ kR T A B R s Ean

EE v REAEAY I LTI LI I Y
_:__J___'_ ’x;ii-ﬁ_"‘{i‘% ;\I /‘\'\:_'L' :_‘_J-__ II+J_E_‘K7 = ‘\4 ’\’;_';
7 o 7 o

PLLEEr iy iz % L L(FriRigeiriay
TRELUEELE % iR ELEEEH

-7 (EENFFIEFE2A4 |5 - KRV TFEE 2L NERERE
BTN REL-TEA B TAEEREL- K ER AR LP
?g,]rz- H_iz,“m;m/\—;ﬂ%ﬁ‘ ?g%a-/g_iz,&ig;\‘;—d%g%ﬁ»ﬁo

_,,‘é“}‘w%"}é.’i»iﬁ..‘ % _ﬁ%‘?w%ﬁi’ﬂ“ﬁi‘ % &

H%?&ﬁi d%?%ﬁ-

$-0 RETARSE RRIAUF-F (BRI EEMEI R REALERT

Yo (Bt REOEAER Y- F [P e A FA R REG Mg
ZEF G| Bp @iz R 5 Pzl d F oo

B BT R R EAAL(N o (BT RARPE A AR LR
R R A oA I Bow k2 B E R 2 IR RS
F-FEDEREFT T :k—fg%q‘:_ﬂ PGNP RTFEE TR
R EAEAEZE TG R EAAE2ZFr BRI PR EZ
R &k pEpFRE ﬁﬂiﬁﬁf?ﬁﬂiﬁiﬂﬁo
BECEZFAW E5 2 > BECEZFAW @352 >
TR EPALBYFE TR E P AT BYFE




PREHETH &g
PR AL EE R
AEE v R v 4
AW 2 o

PREFEPFH &GN

?f[ﬁ'fﬁ@?ﬁ N
I TR R B
A2 e

(SR

RS

R

L R HERERRE (52 AT WA KRR (b5l D
PR E RBEARY Wt E o AT S BT G
oo BEARRL AR Bz Lo FEREL AR
+2 4 2 o
FoLliEARERTARELPH (¥ - L FREETARELPE
i%
Foof SR EFFEPUAS - (GE2PEFEP P EP T AAEET
FEHET A E A AAELETARE . AR ELE
AL AFARE -S4 ..
P2 EEFARENE -
S ETELE
(-)nm- FFp R
RERFHEIAAEL
R AEE 2 EF AW
8% e eyt 2
e SR
Er gy L - ¢

A= [ =N
& 5

7
~

B2 R EF

EHE s ARG
NGB E R

PHAFAY -

(= £ L%

1A

* s
"

()T - FFp A
BERFEAAEE
R ERZ EF AW
B 5 A Aept LA
X FREE 2 E Y P
EFET Y = L - 0
% - 38 2 R W K
AR e AR PR

2.

\
N

SR S
PHAFAYE -

N R

(z)z 8 A & & 47
REEE AR
WER2Z T AL AR

123




R ERZAHBE
Ay B2 o
(T)gez B p g * ¢
M SR 2 9
EE R ()i
23 B B A R e
Z_ o

l/’ElJ;O
ﬂ‘%fié?é_l%lﬁ’l@lﬁ -1 |AEREZ ,i 1% AR
TS E - g y%mﬁi—&ﬁm #
21 2 .y : Rty 2 o
RPIZEE 2 o dey F2 L
10 B R = ig e o JEH R
e R e
*%$ﬁ?§$%1#§;$3ﬁ AR EETAB B P AL A
ik k& S AR RILG N 4 g
Cﬁ%ﬁ*ﬂ;%Wﬁmi Bl EDERT £F §
FTA REREDSE TR Prrz TaisngFeehs
TEFEPRL TESR AR E2 P EEE ) 2]
FTRFEAEFTAY E2 3 EEIHRFREAEET
AR pe2e e h g e B TN ¥ 1
F RSP G B % i S S
e
:

BEE MR T 2
) é_‘?‘i-ﬁr > ';H’f_’ r FF %\2
f%ff@“’%ﬁlﬁ% 2o 3%t
. ; ST
»W%%%°

3
=
et e [T

3
r
= A
? i 5
\?JT%LP'{‘)%_%J—_;E_;’?;: e 7 ,]\aj\z}g$;}é—;4 Fe%\‘,é}
&
3
&
2)
BN
2\

4@

N R - | A
B2 Bk AEd FHE TR
(Bloomberg) ~ g.if Ak ~
%%&ﬁﬁéi%ﬁ%&
3 T EDP2RER R

\\

124




B b Espp e o
%%a%o
W*ﬁ¥#%*§3%5

AR R BUCE S

ERWE&EF"J—"*LMFJ.

- B2 FATPE L AR B

2R EE NS
S SZERY 2 BB S
LRt S SN
JJ4%E4—$L@%
B # O F R
( Bloomberg ) #1712 #
BB I E B
SR R F T
T2 gt h2 P §
FREE ket W |
¥p2 5l HRGH gt
HE QIR -
A2 BEF A ENR
PR FHTI D RE
MR p Y E S EPER
= ltei g iR
RS F I
7 21 (Bloomberg) #73 &
ﬁxﬂ{i‘ffﬁém' ¥
R BRBEI L Y - &
FE2 A 0P
é§ﬂ2?$
®

PR

mk— LN \- = | e

125




MR VK R
" 7})’;]%—%?;2%*&‘%/]‘2
xﬂb(Bbombmq)mﬁig
LEp AT EFT AR E
éﬁﬁ*%’ #ﬁ%ﬁ

£ F3
dHAFAGELEHES
(REATS): 123+ & p ¥ %3
FpFRE + = Ltgg -

?g*’t?%é—@i\;f‘?p%‘_“
ER AN T

o dE i FE “ﬁa&

BoFz iz b &2 &

pEALFRE o ovE@ma
PHEEB2 A NPT
iﬁgﬁ@ﬂ25$§g
Bp: k EfE e o

l$ﬁ3$°

()*é$g;a@@¢

> Y "

5 23 Ez 23 53 23 Ez 04

126




S I R R
BEC2Z ZFAR E 1
BEpiAFpE e
AT AR E KR
PR R R FRE R

3 2Ll F
AR

By e e

* X FEE
oz Ep 2

AfEo e g e

FHEI R e BT AR 2L

I ATE f‘;’,,";uj‘/‘“r

RS XS
A= ERE =

FA A

2L F =
2R e

g P S L) boE
P2 EFTABBEE 2L w0 it o] BeEbk - #ic
A it o] BeBh i B o L] o

Fo0 |G SPRNEFED NG (GRS FRNEFED O ALAELS S
doa- FEPEIHFARE taw- FEPARLEF XN EFARFEE
BHEE2Z ZFARE- FHECZEFTARE - | FB372 Fo

Yole A H2L Bz RE b2 |Fo L B2 A 42

i% PEuY f PEEY

o BHPEFEBT G TAMNE - TR SEF|FIAAERER
F2-F o KEFEPAE FoatE o AT K CESEEE S
PN NI (r27 %) FigTe g oo
(117 %)

$-o0F AALLHALEIPE - FRALEFTAFERAT= NI ARLEFY

FI4 (BFEFTARERTZNFIN [TBFEP THEMRATFE FREA
BEEPTHERTER N AN el IR LA YD W AN |
AR RSP T rMELFA AL R|LFHE S
il w2l E A Ad EWHZE EF R EAZRTYF PP
FEWRE EF EHL A NH LA E R
e N Il L | At h A4
REEE L s o IEPE > AT R
R EE S S iRy WL ARER
P I I I e A i o
R S I A M
PEREEEEEETY S

$23F AEZ{L G ER NP RFIE (AR B EELTRIAEES RS
WHEL Pz p o O A IR B NI R B LT
2 o gl 2 A= A FigE2 o

F-LIRENTH2ARER (73) FlhR &G ®

i% S IR TSI §

AR o UTRER
% B3R o

127




AAE2ZFHPERR & A (373%) RIS NE< S BAlE-)
HEINREES SEE-S 2_ 2 A% P
x-S 7 fpd-2F
AH B2 o MO P
o

ENEANNPE R &
jeppREg Ry g

BB o EF A2 T

=

“~

BEw i gt % w2
XERE RN

A%y (F734) R NE BB
® 0P R e @J 2 EIEFRS o

P2 EFTAW B
&% %%Hi‘“i
F\:i%- z‘f"l;»

ﬁiw 5 P
A
4

[l h:‘:

T 4
ol W
B

\\

£

o
et
o
1»&

“\‘i“"
du
¥
(Y

L
~y

L WL 5 )

N

N
iy
Ie
“
Ren|
i
!

TR AR Ly R R N FE R R AN
fr AR ET A FH AR R kA ETA AR LA
£2 Fir FRGFES2 A o i pRFE Gl fMB 3
?’*ﬂ‘réér: R AT oA T AL FE R P R
- EH fcz Wb A A

AR FEE 2 b £

R G S E A e ARG EREA RS
A peT o B A e ew ELR) SR R o
I R R E L ApeZ N £ F €Y R
L A SR U120~ 202 s FigeF Ao d
Ao RN F e HFEARTER PE AT ERIERE
I AES YL & EHS rAERFEE &
Hoim gl Lg% F g XERE T X Ap2
’f_?éé\ﬁai“fﬂj‘/i-}ﬁ% ’,;,J‘.tgfpgﬁ7 ‘/\,}—»4\;

AEE R e F AR R
—"[?‘HP\"/FE‘ A s

ﬁ

P o FEARRSREE S B

PR
R

PR A AT FEw EE WAL

whkEEHFR TR F i é;_’\°

A o

AREFEE ARFIBME AT AR EFEE A RFIRMER LT iED
Azl d ik A E R Z Azl iR ARGEZ | REMBEF -

128




.

& ’k—i‘i/(;“ ]ﬁq’F T\’FE

;f_/

= =
PR F A2 E A R AT pAs T EFA (7R

I m

BpH P T EFT T WA s R 2 T F
® @R T R 2 T NP (-

P
i
}’
>§_.

b
_\*7

-0 KEAZE TR AL pF§3:IE RELA2ZF PR ER G
ﬁ%’sﬁ?&£$ﬁ$@ T PR TR ELEAD R
Eapaz, 7 EF7 A Empd, -7 2B 3 (71
aaR AR EGEYP R Aoy e

P E A2 %G
FHE- AL FEBERSE
Hgg2pde- L7 EF2
70 m R o

—\

- L4

Ma

FLER - LREAER

= T ii‘ﬂﬁ%ﬁa"*: ¢l5-m %j;f&gf%gf'““';—: ¢
fodp 3 5 & ERNEEC S Eoly & #E
-—&sz ugﬁf%% %‘ - £} uﬁﬂf%% i‘

i L e SR -

<

2 G U P

LA U R
F B R

e

Nﬁra&w
oo
E

“ﬁVﬂﬂb

@agff%fiﬂifj,ﬁ EALN Sl R 2~
FAZZN 2% BEPAZZ N2 EF

A o—&r’l Ffﬂijﬁ]’/‘& ‘%,\4’}; A o
A X FEHE 2 ¥ 38
i XE A dp

5

B
[

|
)

5&
il ™
bt
F

Z
=1
jud
T
—\' N
"
Lty (R

o R = ke (A
P

W [ (R

)
g‘é\l

3
~ F“"
-
>

(w

v

N

3 R H - fE A2
_‘: J‘,{ o

(w
AR
5

~ ||V~ [l ﬁ?& | Y
=
) e :
| [ -
. ’ -
5
I
=p
ks

)4

-‘rg‘\‘

(w

\\“‘ ~
-‘rg‘\‘

focd

I

i

1=y

=

I |RF : RE AR AF B
FRERE R A2 FRACFEXFTRRESR
- F LR ¥ FlEE sk S22 -
BEE A2 F Ak IREAAROTEIRX
2= R T e e EAzZ A AR 52
AR E I R BT - bR R T THERE

129

|>‘_
oW B

.

e
[Ere

>
e

o

e

S

7"_‘%\

ha E
e

T
B

K3

.
._\

T

7

J4
i
D
b
e
(w,

o

Tt




gviqw/ Fi: }@M’Jf'ﬁ'} &

CH AR F R

RUARLTA

W R
() BrAzH-

(=) RLAA £ -

()

|\

€3

-

LS S kb

X EEE R eI 1Y

BRIE (PR ) 5 e

H i o

S W S
’E“?“ ATy KR AR
FEHE g2
05 SERPAS 2 %f
ﬂp%q—%— Hﬁ?‘)é
ehe 8 > oo

Zl_\$ #z}fﬂ;’%\

S OEY
FEFRECETAG E
! t_LLLLK‘:\lo
AAET A Y
FrA W BN FTE R B A
Rz ERARET AT

KA ERT
A as o &

2 Aol 5 o
Pereds i~




BB 2 2 bR AIL E X,
B o R Y

1 H

p ¥ EIARBFRF g
L

A

B2 FRpEE

(Bloomberg) #13 i

2B ph- FEP L
%

o A Tk

R R E A EAP

\_.
Loy

PP FAm I
N Y Y 55 N Y > = =
F 2z EEE TR

(Bloomberg) #7#% it 5 iT
e oo f e D
P EAREREY S
. E&y%&'ﬁ— Y
PEARGER S
E¥ITA B kR
HE AR Ak
BH R B E e B R
BAE TR AEE L

OB RSP ERGE

-

}w:m

L q; e [jx

2 el P Fle s B (374) YT
E_ 5 #® F & Wt s &
(Bloomberg ) #714 &2 R T
thEC R E A2 TR R pE X
e e A A

2 4o EARA RS
F2 Rk ';’«’?‘%ifii*
ﬁ%'i%ﬁ;@‘qu( W &
P B

o

R g R - FED

EFARPFERFT e 8L
w 8L o2 AR A
BiTe g2 £ 24ATE R

2R E LA

FzLo @z 2y $ 2 Lz oz

b5 - i%

Fool (EAAPAAEFFREI - FRAP AL RF PR ABEL
Bl o E A LR AT Bl fof F A2 ATt A £ F Y
feg%%?ﬁéﬁﬂ'iiﬁﬁ (ll‘fu%) FEigiTe g o

131




XERE R E A
(27 5%)
$-9 |ARAEREARZEFA(E%-5 (2R sErmpzaEie Pirdsss
oA (Ao B Al L RAR - AR ez ®F R4
ZERE 2 X E A ) B L
E ESE A il
2EFA e
Fo0F Ay EpoRe - FEPIFo |EFEpPoET - FEPREAEES
Yok |AALLMAFIEIRES oK AAEFLFRE m2 LA SR
2 EFAWE - AR E - mFigiTe F o
¥z Wl EA P Szl (2R EA e dARegREATY
FoA EaEpEnFr SHEEG (S - 4 (PadFl S Hh g AABRTERRE B
RS- F UL SR AFE AR A A RERF R A0S &
%_{7,54}\?-;‘%—%29?5'!1@7@_‘ &};%:ﬂk,@u@;gg\:?—}m@o_}o
R EENFE G2 A
el REAFHEY
o2 EARTeER AT
R NG P S
LRl Sath & |
ER AP A A L RAE
HRZEER NEd g
AP erdi2 s g
ALG e fkEiFEE o
¥R |AEH-EE A Fe (374) mimatZpg
AR T 2P F B E Gl 2 M
Bl 4e®) 5 B2 4 AP R A
BT E o EHARE o TIECERE  3
=Lz B ¥ = L BERE
i =
i
FraE (MY AR SR F R (F7H) AR A F
BHEL2Z 2 EARAEZ F Bt hms o f
FAZEE ~FieipHE BT 2
T RBEEFTTARAE R T o
PESPANE S I
F=LT|rEHrign ¥ = LlaxHzup
i T i
AEH2Z BT REEED AE G2 At BRI FE L S
PEAREREWHELRL FERFE LA EEEWH TRED PG

132



GFRIPLRR 7L
B 2P| T FH T

kg

N

Vg

2t TR 7% 4 2 3
FARSTARR  F AR G2 - | TR D ik
WA BHARG2 TG P|EAR], 0 A E
S S HYEARE T

#

=&

2T (EN
[
j‘\ ]l;k B ;[:i

A

wha

—
i

—
LN
9
\
j

R A (#55)

2

\‘

N

rAEHEFE L2 - S RE (734) WA TR

_’Lﬂ}&?#“i’},@ﬁ&iﬁ‘& PE"*‘F}\"‘}‘T','
FHEELZZ AL R SR
PpEE2F o AEMB R
A*g}:ii_—»}\_:,&‘ ik
LR Foe > AENTTE
wﬁpf B A F R >N
A S-S S . S 5,
DRSS FURY (SN
Huq)* o2 gp ik
AP hRAE S FEA
Btk By £ U4 REE LR
T2 o

£

‘\\+—

“‘k **t

i

$ =L = |4 ap % = Ll42xzp

133



134



_\A‘_‘_‘

!

I

CHEEE R URFN LA
)i’xf S i 7#51"&?;’%
- %??F £ %m\?ﬂﬂ$

v‘a:%);&]HZ&?E 12 pP A NRESIKFTLETERENPEREE Y 1
1120052431 50 i & % #F 337 % Q Bh(P FAR 112 & 7 ¢
B A F 5 1120382949 5L 50 7L )

~ **Lﬂﬁ%——gxﬁ”“*\%ﬁ ’;""K@FF‘: é,)::_L,\ Ié‘i-ﬁakg‘;—r';‘io
2 —%;E PR AR E D 2 R
”? ﬂ#ﬁm%%@hwﬁ cmwaamnﬁa%%:uuga;7iumumewyfﬂ
TR G 2 sl & o
RN FAENEAAE D A 2 T A R E A AR g 2 RS £ 5 F S
* o F’ﬁ%mﬂ%é$%%¢“whﬁ7iﬂﬁiﬁ’§%@E%4ﬁﬁﬁ@%%ﬁ
2 1532 B PI Ao 8RR 0 32 F X #1431 p (Maturity)#s) 2
CAp A A S LA AL AET AR B R REIRFT HIEEHEL .
CETF @4 A £F AR B2 83 1l - @2 ETFA 4 23 pn ETF 2 4
EHECET AR G E
CHBBEARTRFALETAZLGE BT ARG 2
(- 24
123 F B p P 223 2 B RS I N R P MBI E
%Wﬁ%ﬁ%%%LMUT@ﬁﬁ%ﬂu?@&uy&aﬁﬁ@ﬁéﬁ:gﬁﬁ
EPoEr T  ~ PRZ G2 BFORL > 3 P RE Y O EROLE TR BEE E AL
2 AETELG LR R SRR RE(FALEF gﬁ/eu?‘» SRR
2B E)E P IR BF O ERE O NS ALK EF EPA
A PR BIAE AR PR RIPUBRE Y R 2
EFES LR oy PRERE T ET LR EE R BRAIRAE A
PERFELFTEFEEFNTF T KB TR 3 P2 S 1AL
PP RE N B R RAH T A RGRE B T RRL A PR s
W% PR 2‘“’:3:-2,‘—;>7‘ R I LR B A i F e kL
2.4 5 FIpAAEFELa i b KL ﬂ PR ERRL s pAde UKL iR S
- FEPZEPR ;"ﬂﬁ‘i\"f’%% P o Rk 2 T %bbl’jw‘ At
3o 2 BOATHP iR 4 N4 2 PATRIR L TS0 2 B ORE (B R o 4o B IR B

U BPATA S5 l% L EEE  heg A E R ERE S S - “‘iﬁljﬁé—ﬁﬂ'ﬁ,}é‘*ﬁ,ia
ﬁxrﬁﬁﬂ’*’ﬁ?“’-n% z;g}_ %a}é_]_/i,@ a_g.o L#gj)_l__ﬁll%ﬁg%« f;;;s"_ﬂ}r,é\ ﬂa;«%fm%
b B R L DA BATL MR %4174”ﬂmﬁ*—iﬂ§i&%1

Eﬁﬁiﬁ Al EOLEE o AR E - FEPTER L
FTHEFEF LR GAEENPRRL W%&%:ﬂ@gﬁééﬁﬁﬁé%ﬁ
wwma4&é@iﬁ%ﬁéﬁo
MBI MENREIE F P LA RAREELEY BT - FY 2 E - ¥
PO g D R 2t 3N FE LRI R E o Rl p
135

“mi



PAzRARIT T~ PR R 2R R 2 .

4 4%k B kAR R %gaiﬁigiéﬁ%%/’ﬁgﬁwﬁmé&$ﬁw*,mﬁ

Bﬂsfaﬁéﬁéﬁ%%$£ﬁ§%%$*§%% 2 BB Rt P
RS S AL

AR
R E TR AL ﬂ%ﬂﬂ@
£ y¥p

A2 ek P o PIRRE 2300 ;2
moRAEIRERBIE T - FEP IR - BB kMg BB
FPFHHABRIABTE P 2 TR G

5.FpAi3 Flepm Bie 2 b ML FH R EHmA K P FE R E L ARE
BB RRPFE R

6.4 P12 P £ AL 1D ()20 o Bk feb My o AT RERLT ¢
2P ARG R S PR BRI BHEE G 3%?25 Wi T A B AR p (7
g)‘ﬁ/\iﬁ»%"%B?lﬁlL%‘%ﬁﬂFmﬂi.}ﬁgé‘?%é CE P B E R REAEE Y 0

TR PAHE AIE 1 2 R L o
@mﬁé%ﬁFﬁ(ﬁy3£$’@ﬁﬁigﬁﬁ’jﬁﬁiﬁ7$25)$ﬁ:€
HAREP (R Z)P B R B’@*%%F jie
SEa %a~¢%5%*< 2 BT AT P RE PR
Fp2ijead &@m#vww#ﬁﬁﬁaéﬁﬁﬁwﬂfﬁs
LIPS RRAFE Y CEG AR B2 R EL
BAFF FIOPARRTA B P ()2 RE - FFZRFTRIEE R TATNE B4
Fﬁﬁ%%%ﬂﬁf%ﬁ%%mﬁ,@%?@%ﬁ&w'%B&ﬂ<%ﬂ%k¢@
’féﬁﬁ%a"‘;"'%ﬂﬁ";\‘/i Fez fTE R B2 RF 2 R & FF 0 FF
FreblE AR o TR E AT M PR AT 2R A o ﬁ\' \% BEAES (1)F
r~%B{ﬁiﬁ1f%£&w
9.fFF »MEZ A G IR F—r%—’ﬁ,,ugi_?jp TR AR S S NS
Fﬁi,u%”pﬁ%ﬂmi$ Bk sz fodE e s o
1072 F 474 T P4 7% F)ER | 1‘*;}F| LgiEaed g THFE
()2 7 & kit £ 0 SRR 1140 2 AR 28 R
2)> 7 qg—ﬁg+/z5m§\*ﬁaﬁﬁlﬁ,Lﬁg;§—%o

@)afrk- BT RUF LS EPFL LA RZLTRLAT AR
—F:Elz o

A2PEF 13 (ME-RLFARLTHFLA > FRET I REL SR

G)aPz®Eaify EXuFSF EEF HFLENF o

6)>F a2 ama? LR FT D ANRTP ARSI Y o

(7)2 & i B F 352 At a2 h’%%‘é*’r%;izdﬁ °

B)#F 2 B AT E AR EFEL LI TRPF A8 FE P wip ok ¥
%s,tg;—ﬁ o

L & H-ge ‘%6:»7»](?51%’};5,?.?— HF B
FHFhREE ]“Lri\' Sd gk H-EFA

EEE S T ANEE RNEE R S A s - L L T SRS RS
ARECE R TR SR W EERS L e
136



(= ) o 7 fi'
103 ()% 0 2B P 2 felf Bt 29 E D 0l L 58 EH2 PR

NGRS BT RE SR R BRI E N AR AR S (- )%
R
2*;—:4}; %cr;;z,%fx g+ 3 (ﬁ)ﬁ—r—r‘p (Jf%)dz s |‘1%?f%£§f§§§ p 2z »];:ﬁf%’ gzg,,';;;;gr&g

B2 E
SR AR > 1% ‘?ﬂFFﬁﬁiﬁ#Tm_x% » F At AR E P O e 1A S frde
FREBMEALT R EE S R BRIRIFAEL R b @S P F R
At R A 1 2 R URJIE -
BATBRRAI W AT G E TR 7 FASZRN | TR TG o Rl TR
;}ﬁfﬁ@@#&gljJﬁm o
(Z)2F 123 % 3 B p 2 e e 29 L R 1L A R B4
”?Eﬂﬁ%ﬂ~$@*¢<%~**%%%lﬁﬁ?iﬁﬁ B A
b FIAEEIF P EAN R KRR AL F B ESTH Y AR 232
AT E e 23 E P o ez ,\,;%i%'izru L TRy S, L
PR - #(7) L F o Rz - pRAE]FEFRE
A e g hedE AR P e 22 SO i fdd 5k
10bps( )% B P - Bl s — preFIA ) S48 2 4 3ot
K S 0N ) BT RART R «‘fﬁﬁi‘:}'ly’%ﬁv;{s i 3
ERRGRN UEPE 3 SLAVEIRE SN E FF ol Lrjrgwéa BN SR B B
FEP LR Al S B e ) S —gya;u\ b—“;zr‘%iﬂﬁw h- E(37)
u’f—‘F‘f PIAR R ¢ o 2 0 2 xg};,,\,—;ss

P31 R ()R 2 ANOSE Y g (F)NEIAERE o

()3 &> B p 2 e Bt 2350 0 e 1L 5 % -

(2)2 12 Fo {155 ATFIFH U EPESFF FrfTRifi 2 S L gt o
B33 p ok Rez 1AL L ® o

(B)F 2 R o P52 FsFF U B PRSP Y FRTRE L2 F LR TS

21l = 21
lE‘é\ZF J-F-Er

s

ﬁ%ﬁiﬂiﬁﬁ’w“ﬂﬂﬁiﬁ“iﬁw%pi 4 fE T
BiEE o 4R - PRIV EIE > VRPFHARI SR R IR £9F 0 F A
Bk R JIA G R

(AR D~ FF > U H G B 23R P O ez J1LF R Ap ML Rk PR 3T
iw e

(B)FF a2 b &b ()T P ()% > Zx% S LT Ny
PR BEAF P ER T FEUEIE PR AR HRIBEL & A &
ww%iﬁzaif%ﬁﬁﬂﬁﬁﬁﬁéﬁ»iﬁ%i%ﬁaﬁ@ﬁiﬂg;@
BB EONRA P AR A AR T L R AR

294 # 12 " 31 pwm ()R 2> 05 &1 1 pig(z)lENaiszFL 2

137



95 & 17 1 p is(3 )M ¥

(1) %2 102 26 f15 5 ALPIFE 75 0 e ATIF RS o A
%%iﬁﬁiﬁﬁiﬁﬂ$ﬁﬁ%ﬂw2mv»ﬁ%%%aﬂzﬁwmww@@
HE P oamL 2 F 2L AL F T 200ps(7 )% F R o Rl S
P EACTRY 2 BT A F o e I8P o e 1A S
W AR Y AL 2P E £ AT 20bps R0 BIIRE ¢ w2

fi 228 F 54 A5 4k 20bps £ 4eh 23 B B o e 1L S B A LB
__L%Igu s R R NN ’2""\’257’% %ﬁi{}ﬁ_ﬂ’fl}_’% s I AR E P O R 1 -

o L#gf,ﬁ?%lg-%ﬂ:\.;\mgé}f’f‘%;ﬁi{}ﬁﬂw el e » @gﬁ—r;l}@‘g‘hj:

A 5B (Maturity) 2 1% 5 ¢ o 22 2 @ S I AP EDH T RpE o 1Y
M LA N 25’7;1 $FEEAF o RFREESAIBAGEF QLA
pARE=F EUE RS A A S U

z P A ESIRE B
M ;Lyfﬁﬁ?é’r_;ﬁi‘l"i;Eﬁi‘Lé TR P BN RRE
WAEER IR S5 4 call 2 put 2 F X 0 H W E T E X2 5

2
B * 2ol d vz o 4y mflF it =22 KRR

Eps (e tTA- ) & TA ) - AR5 A)e
i Y ¢i“$,F%bl%ﬁﬁz
BINFTALEFFEE R REEF &
#@%*”%ﬁkﬁi@i%?ﬁfé};aﬁﬁgﬂ,uﬁgﬁiym
FRE g N L SR | ES
£
i

:
B ER P YRR

ﬁﬂ°
S afrﬂﬂ%(%ﬁﬁwm—&um%;—;fﬁwM:ﬁ% B)irg

¢ ?ﬁ‘iﬁ ’ f@;fms" /ﬁ‘iﬁﬁﬂ °
()w%@#ﬁﬁiiﬁﬁ’”“ PHEZPRIFFLRGEERIE R EE
SR AR k2 TR
()RS3 P RRE P PRSI UT T EFERR P 7RIS Y 5
i;%/fﬁé\*“i‘t/*“r?ﬁx’fr»]zﬁ‘f%%ém‘ °
BIWRLl A RREE I TR P S RAS AR AT E Y AR
5$ﬁﬂ“%i%%%ﬁAFﬁ2?i%%@i425¢$i§géﬁgzsmgz
RegREZTHRSF-ZAEGES TR IEHFA? TP ARFREF2
AZFH P - B2 B R)E AR E (Ao - - B ~ft~)
138



Oﬂwﬂﬁﬁiuﬁﬁﬂéﬁ#&?%?ﬁﬁ%la,%ﬁ‘%ﬁkﬁﬁ%%w~&ﬁ%

1&%‘;\%?%"“;:?%15\16?%14‘;? EP O ez L R E FIAHRL ‘xﬁ?ﬁfﬁ
BRIAFAAFFERAZFPp AT n%ﬁaﬂ ’lehkéﬁ.ﬁs‘_i‘«lz PR AE Zﬁﬁi%#ﬁﬁ*f#‘
EROFHBERZA 2R ARG AT AR gREL TR KL

7RI I H +l4 B ¢ 3*_\.;19 \ﬂgk;%'ﬁ,v{;fi%ﬁtﬂiﬁg F%ﬁk?(iif':" B~

LI B 1{:%5‘;3‘-1% EREHHe - % - B2 E)
ES)

123 (W)F > 3B p ST RS
BT Bz iR oy iR
ﬂﬁ%i%%%ﬁﬁ%ﬂéﬁﬁ%&
2.%F?‘F(%‘%)j P B pBEERF B

T2 ,ilg,—@_% %‘n;i%dﬁ’&%‘r%
A

SRR FALPRELEY L HAR

;—%z P AR BTN P AT R Lu&gﬁﬁ >
E ‘Eéﬁl%‘iﬁgﬁ'—‘i }1'%1%”' °
FEFEREP ARG ERAL D

-":_,L, EE o M arEs
5

o242 EETE ,-&rﬁ’ﬁ’l%ﬁﬂﬂmxﬁfrg\« B - HEREE
o
-t

Ko EED B R L el SR
YKL A s R
ua,L;'; p i;;’.ﬁ&ﬁ‘_ﬁx LSS - ) —'FE—A&—E\T—L)J‘? /]g'J J'Fuﬁﬂ » R H A

(“LW):%T?-;?‘ 7%
1.94 # 12 % 31 p i (Z )RR 2 A0 05 & 1 2 1 pig(z)hgmadmsg .
EREF)E2 32 RTEIE -
294 £ 127 31 p ua(z )R 22095 & 10 1 prfs(z)NBEMAef 23X
295 # 1 1 pig(Z)EEF 1 EE \M’E;‘a“%‘r? F-F o3y 3543
»fx}\-ﬁg(a ;ij—i)ﬁ,t_y \_‘L,%Jﬁ;y L9 g v'I-,%ﬁk}f?—_ﬁ,L? '%f’éa

(41 )B4 H
194 #1277 31 p J‘z'a"?s(’g‘)ﬁﬁl-%lﬁi UG A I P 2 Bl A s e
295 & 17 1 pE(Z )R - d 2B o TR F-

(L2 )52 BB I E P RER T LT EYEMFPN T I 4B TR B E - KL
HHE R LD R Y BRI D B L
SH- LG e ;‘,;k,,uzéﬁ__h_;g_v_apypr‘g,.;q_g_é\ﬂ% P RN SR A
RE SRR AR G B R EREL ST L E-

CEP LM S

1.80°¢ % %?if‘ig‘% P P E P R RSP H 2 T B R RIE AR LS

FoONVRPAESRTRERTOTOLL G R TR EPEIFLHRSIIH

ib'ﬁftf#f—i'%\féﬁ’ °

2HE PRGN FDOBET LD PRI R P AR R

ERa{l@ sy .

139



LRI FEFHL)I(EA)ELFTAFR ERAIF (oo dete bt 32

PRFUERPZAEAFEEFEPALBY LR TRERAND L S 4
&ﬁ%iiﬁ%ﬁ Z-APPERGE NP2 R ERRIE - FEP
EAREFTANE -
B LE AR A s Y p i o BRI IRy pEp ted B
BEAEF T EOFRDF 2 RPIPF - FURBLA NPT 2 .
%zw$%@ %&%iﬁjféﬁgﬁﬁﬁiiﬁﬁ%LE i it § g8
AR Bﬁﬁﬁ@ﬁ\ﬁﬁibﬁiﬁ\ﬁiﬁﬁﬁlbﬁ? E RN §
ii’:f%’_’f%.\.f‘:é.‘-ﬁ%’fé BATH R 2 %l%\t‘l%\ﬂ""? e TR T l%’})‘
R EV;ﬁ,uw&%7kﬁ%#~é1glh¢ A A A =F R U
HeE2 R lbnﬁ‘ﬁ;%ﬁ s B I A BN B N S e
A : L’g;‘l,k7 o

;:r
NS ETARELFE MR AR IR L R R ERT

RN TPFRLY

# TN INESE TN
A EBRCERNE BE AP - AERGRARhERFIRIIA) A8 Lind i
MAERAGHERE ST R RA sz R GF AT LT :
Bl e igd Lo igRe e

140



2.1 AL 2 7 G AR

PERAR M2 £ 7 0 12 pY FARBEARTELTHENTERELE Y &
1120052431 iz 0w # % 8 iFis~ (Y AW 1M2E7 7 10p £
FHF % 1120382949 55 50 y#52)

51105

%*iiﬁﬁiﬁﬁ?ﬁﬁiw%iﬁ’%%ﬁ AET G RT > R AR FHD o

s

\;,q\

2
%%m'ﬁwﬁﬁﬁéﬁ’ﬁ%? 2 =
- FFETRBEARE N L 2P R vz p LR
N R RS Ty SNERE B 3L~
\iiﬁ%%»aA;w%E%% HERTEEL R AP FHL RTE (- )RS
( )*—‘7:
i%ﬁw%%i

S

I

=
’
N

PHAEFHT FEAPRAM AT EF LRI RR LAl

I FAENRNZ P FAEFE D FEP G R FE S B EF A R
H2PSEYEF EA AR P2 AL FAA M AR 2P GFLH 2 g4 TEFEAL;

=N j\&ﬁb’ﬂﬁ‘_)\iz}f’fﬁ#\g,ﬁ-fgﬁ PR F PN ORELEY AP FF D EE 2ol
FRErF F P F 2 AL 6

S HAEE P A P RRENEL R USSR EI MR P e Pl
Q%%i’fiﬁi%ﬁ;%ﬁéﬁa%ﬁAﬁ,

A ARENREr 2 2P FAEFED O FEF 2T LT AL Lo A4 Edod A2
Azt T pp ARG A EERPF AP L

1 AR EHHEr ST FAEFED > FFOPF AR A AR FE I REIVEEN-F -
4—’1,&%3—1?%2:%;\%3: WiRreh S RAPH e f BFSE S LPER

L AAEEr P FAETHE S FE P F LA ANEEREZ AP FE AL
ST RN o A
I F(E )RR F(C )M B B P FAFETEAEFE AL 272 E AR 2

5 3%

AP g2 AP > BRI ER PR AREEFREFFPTEFL P > mE RS
B de AP F - p oz eIl B IR p s T

- BENPFEERES - AR (- )FLFEM R R EFRAE2ZP -

S BFENPFARES - ASC )R ERF AP ARG p .

[
/4
e
]
g



%#F#>§”T%%% PRE= g )L AwEIR 2 7 2P 0 5 ()3 ()T
FEREEOIFHRA ’ﬁaﬁﬁﬁﬁﬁéa%éw?°

I NFEE - ﬁ%().waﬁﬁﬂi CEYPATEEMPE Y o ump S AED o A
g;ﬁﬂgﬁyjuﬂﬁﬂﬁég% iéi@ﬁﬁﬂﬁﬁ?i%iﬂééﬁﬂ°

AL - A FTRAMED o he2tH Ep o PELE T - FEp oo

4

AR J”Lr# M3 dE = s I’"ﬁf ki LA Rt l,&*f; AAEMTEFG L AFEFFOPME TR
q%,¢%£$ B2, 5 ﬂgﬁ%gﬁﬁgﬁiwimé,ggféy&2§%1?

SRS E A R AP F PG RSP 25

[
o
R
Riga
o
-nt\<
e
Eire
a
]
>~

ERFTHEHPHES TG

- AAEHEF P F o BFEF P FA AR D Er 2T LT P A
®p A %*é$ﬂw%*7F{ ?%’@%ﬁﬂiﬂk’ﬁwﬁ@zkié%ﬁ,
T2 Fp o NERFEE P

g I LA gﬁf;&%‘ﬁkﬁ{@;ﬁat— rl=5h"§1?’ff];u7 PP 2 U RIEFES T AE A

&ﬁgaf ﬁé‘o

P ABP AT HAALETAZETAREZ 2L 2N ET AR 2

(F)A&B 52 FARGH T E mhGhE ﬁé%%’%%a&%io

()é¢gﬂ+whi B RED 24T T :
FEFAREL FAKERL L ?ﬂﬁaﬁﬁﬁiﬁb“ 2 BB R

l"_/
FHROL I U GHFES L F A o
-

FedZ

(\x.

‘\\

I

TGP RRTFRS2ZRFA LR o PR F AL LR GRS G Br s A
B R EELE e AR e R M NG AR RS TR 4
I ERPRERATHEL AT G2 RITFLEF 62T TR LVERALALA
e RAEF 2 PEH S PR RE s TR TR
e )

%S fl;;g

G e 22 F A

N T A FF?}\‘\:J,'%&:E‘;,{%""‘ z’i_k.g—ﬂw—-ﬂllf@;’ii7?
S L AT e ) N

SFFE SR F AR S 2 A R R Pt B T L T A o
m‘ggoﬁapwﬁ“ﬂﬁwﬁ7ﬁ%ﬂ L F 4

I PR EELRAEGRUBNIES LT AL



FHE S TR EYRL AR

—\5‘4‘;2!'_2\5’},@"‘—3¢§f‘3f§1%§\9’ﬁ/\:"d'gh?/”\ﬁa—%%gk I}Y—Hi;b -3 g 2~ 2
TAMFA GRS R E A o

SRS T AR EF T AT A BB SPREEE PARL AR

Mo R ETERBREBZBIN G o
CFRS T AR A REEAFEPAMEAORT TP L ERET AP EREL > 4
B fe o

i

VNS N EE W ﬂ£$#?$ﬁ¥mﬁfﬁh%§’Zﬂﬁﬁéﬁﬁ?éi«%
o wHArA 2 B A

REA TSP LR TR S s WA ek
&éﬁﬂﬁﬁéﬁé&ﬁ”%%;%ﬁ’ﬂw @ﬁ &3F -
N\ EE": —‘-:—:

[S¥)

z E
SN GRS F AR P F‘ﬁé— /,,\ﬁa’ﬂ—i\ﬁ,g
7T R

% 9%

R B

N FHMIESEA 2 - M R NP R F A LEFARRA o 35d gD
FAREFRA

S FHREP RSP RERFARRE > NSRRI SRS EAT GBS F By T

RemFdpi ATy
(F)EPERAS FES N2 BRSO F 2 AL AR - R
(Z)FHES PN RS PG AR 2 - A o

(Z)EgmaPa k&Rt Wp o

() FFFABF R MIREL 2L EHET Y o

% 10 %
FIR o R 2 R
—~£ﬁ2 Y**“?ﬁ““kﬁw°

’

te 2 F A RE PR

SRR REPHENIE S LT AAFI LE AT A WRAERG S
. § FH R B iR

i ?ﬁ&fﬁ-%/\ k»é}ﬁ,’[o—a-rf’ﬁr-_;%é_;g éi—!-
%’ﬁ%ﬁ %@@F%%ﬁ%ilﬁ

&)
W

% 11 0%
FHE P2 F

143



— \F\:’EE? 5,\ —frﬁ*”"{'iﬁ‘/\l'jl% Fiié{:‘-f’}lé‘ég\ﬁﬁé
5@@%iﬁ ;EH’%*%”;i%ﬂ%fébﬁ%4+é§

& g ﬁ%#.f%;,%% 2 o

J1
>\_.
e
_H}
&=

7
A
ph
=g
&
=

B a3 E ﬁ,a;‘p]é#?%zi% ?r*iﬁfﬁ?’ =
dHRREEPTRETELA £ FF BT g

% 12 ix
RAEPFP2ZRLFAP ABPATE* ARP) 2R o

144



3ﬂ¥%ﬂﬁ*ﬁ?$?%Eﬂﬁ#F#A€ﬁ*ﬂ PHEREETAREFRLVERG
FHE 2 RIR T PR

(65%@1%#2”14Bﬁﬂh$@ REIRA R ¢ & F AT ¥ 1060002879 L yHL A 1 %)

- ~ZRikypE P
ﬁﬁﬁa@yﬁiﬁg&%ﬁﬁagr*g&FW#gixi:@%aﬁi;o
ggﬁmK;$i&@ﬁg¢_ﬁmn%%ﬁu,ﬁgm} PEXTIRA T FIEFAR
PRL g RarE TR S LIPF ERGAFEE LEREFT A RELHLT

CEXBREAFE L GAG B2 F;ﬁﬁ’fﬁaiﬁﬁiaﬂ ERTEE o

N R )
FEEENALEEZERLAEFZ ENITFT FLHLAFHRER Bk AT 2 g2 iv ¥ 942
ZAPB R EFEE s NIERERFA AN AEFZ ENITIT FLRAS ﬁﬁﬁ’%%Ai
RIS EAELE @%é&?AP’ﬂﬁglkﬁ@?;M#@,@w%— 5 o
E;Eljf o :_’ TRt LR 2R R h ha 2 IR E AR Ig_@i’g—%ﬁff‘éj&?%%\.su

l?lfﬁ

I

CEHAUARAEFT VT FL AL FEELT
RS SR R ERLF L PEE2 0.125% ()

(-
( %méﬁ.(i,g%i)’?‘lﬂ,im 025%(5)
(

)
) FEA
Z)y BEA EERLIFLPEEZ 05% (7))
M)‘i%ﬂﬁﬁﬁéiféﬁﬁﬁrﬁ@%g%iﬂ 52 0.25% (%)
(F) BAA gl R BoR R4 g 2 R g & e H a2 ulig oy
L'-:j} o

T~ FAEEEAKL Lbﬂzéé‘f:ﬁ;{?,
s} ’f@i‘g-_x? L,Z}r—ﬂ$

; ﬂ%%%»ii%a%—n 2y ALK PR
Fug ]
A2 pA=T Bg iB@Q%’LB

=%
ﬁ%ﬁéﬁé%mo%ﬂp%ﬁkﬂPva ii@s%m
T2 PpA20BFFEPPRSLERETE Y

T FREEEAF L FET 2T FLRASREP KRG T R LA T E 2
12 4T
(-)y HEERGRE
T PR CHCTEREAEDAF LA REI A28 R £ -
%?ﬁ-%@i%m%@d&@?miﬁ’é%ﬁ%éﬁﬁ%§§4°
3. Bbl4cT 4 ¢

EzE |, . e e
1 i A P DS =Y

Y P £ $F$800 Y £ 27$800 AR L BEEF
Y PR INAV:$8 NAV:$10 Lz e pEi & $800 -

PL1E 100 H = 80 ¥ i3t

145



v (NAV:ES NAV:$10 % $200 > 2 A L FEehk & F

Biw &%k 5 $1000 > Ed A
Ffw 100 H i v 100 H = ET AR L F AT 22 4

Mo £97$800  |Hiv £ S1000 |54 -

R R
PR RETEIREH L A HE R S AERAF A
lj’_ﬁ: °
%?ﬁiﬁﬁiiﬁﬁb» ZEHM AL HALEFTAEEH Lo
BRI} HEEELFIAAS NEL L F AL AG A A LR L T R &
FRAEEAMV BT RIRCTERAFAE DL PR LT ERBALT AL
AR BodeT &
gf o £ P i o

¢ Pk £ 77$800 PREGSB00 [ R B B G
‘R INAV:$10 NAV:$8 2 7 P £$800 -

PLIE 80 ¥ 1= PLIE 100 ¥ 1=

B &9 5 98000 KT E)

v 100 ¥ = H v 100 ¥ = ?gjﬁfygb,jéizf
P% v ':F% NAV$1O NAV$8 _,L ;}. 2 2R ‘H_B!—:};Q— 15 ’r);'

Mo 297 $1000 | v 4% $ 800 gﬁ‘ =4

A BEAEETARE 2 FEF T BT FLRATEER LT ERA AN
25 4T

(=)
(=)
(=)

(z)
()

ERNE X

EEFEORESE CAERFRES AL FEEyr
B i émﬁﬁﬁ%aﬁi EADERR o
AEEHEVPFHRCTELEHI L AL ERL P E RS FHALER
FEBAN{EABNFLL A EEES EAF A ALMHT A g4
EX TR
WL g7 A LEAEBAEN LT EH S
LI L PP AP L F A EERL L BRI L P
R EEY SR
?e4%&%%%»ﬁ%z%@é%m%;iﬂt7%%%ﬂﬂ?%’i??

24 p 4220 B4 iBW*$'EﬁiiE°
FEFEFORBHFLLZ FH 2 5 AIZH I NI TR 2 8 F Uk
WEARALT £IL -

R EERMIAEL Y &%;},g""‘?ﬂ;ﬁ‘ﬁg!ﬁﬁ R S QL i3

22 £ > 2
Iﬁ]; m/ilﬁ'“'é‘%)‘l'-%‘Egﬁ/'}(}s\/‘j).m&}g%ﬁ{“ ,\/’JE’ﬁZfd"i

_-—

iR e

e
&

ROLERPR A G RT QUBIHFEF ARSI BRF Tk o

146



(2 T MR ¥
SEAAREEL TR ML EDBE AR LGB P S G PR LRFE TS S
Fppes

(A) 58§ § &0 SRS AT §ETHIT $
(B) w#EEFHZFAZHEE AHEY ¥ FA o
(C) mpBZ A £} 75k © ¥ F3%k o

(D) v F ke (452 2R) RAis

KRR

(A) 4mERFRLR ¢

T (02) 8773-5100

Byt 22041 S A BMEART BRR A E S BT 518 H (VB AN )
Feyt o http://www.sfb.gov.tw/ch/

(B) ¥ #AMAs T EMN P ER £ ¢

T 1 (02) 2581-7288

Fuor 104 S ¢ LERE FR 145 L3 #

ey o http://www.sitca.org.tw/Menu_main.asp?Lang=C

(C) B A BARTFTAZPHF 23 4 B3

T (02) 2712-8899

BhEl ST AEARZ K178 12 #
fy @ http://www.sfipc.org.tw/main.asp
(D) MBI &gy 7377 <

T3 ¢ (02)2316-1288

Bao SR R ETR- R 17 (2 F
Fnt : http://www.foi.org.tw/default.aspx
(E) @27 1 RAAES KT EERFF AP
T (02) 2722-1868
Byl LA B ART 108594
Fht : http://www.schroders.com.tw/

A-

1)

147



[ﬁ&—]fsﬁ?ﬁﬁ(m)ﬁ%&ﬁa'tﬁﬁﬁ*“*ﬁﬂﬁm

A YA ﬁ%gk&(@) LIEEFTERSVE GHOBEPFIEp - B A
REFEEFTLF T (R ML RBX IS L AEETANR B2 00 52 10%
b e 10% B E (R) S@E 3 B2 F A AL 0% A LT ERT L

BEO(R) 25D H2 b F o A p AR EE0% N 2 A E () fuie
AL ARETHFE (F) ALBRFELD H-

B3 % () thEEFAG BN (%)
LGB 14.52

BT £ % 2 R 13.60

g 9.35

g 8.90

i R 8.33

(&7 F]
EREIE -

bz
02024 S A £ F 1A 5%
«2025 3 7 A & :1.3%

(Mﬂw CRE *ié!ﬁ(lMF),zozui 1 7))

FRIGEAR A v ® 5 54 B4~ OECD end™ 2R foo R BN
ml#‘ R¥ 3 AN £ BEBH S FURY BB RAE B R R
SR RF LR SHRIEC G oy c AR N v F G AR 2 R e - AT
THARHRA R TRBETIASE ARRT ARSI AW i~ A

T

'S

FoRKCAEZRREDARACEATG ER £ KR P RET LY 0 A
TR RFAFER PR P A AR E RS -
(Z)1i &4 Ffum:

15581 %

E0RERHTIA A AN - P TEAFED REL ATRETRREHRE LT
PAEFHEPTE
2. %01 ¥

EOBLARARANEZ - RY LA LPAIHE TN AEFRE 4 BRAFTHT
i RAE



E R % B 1% # KT
2022 21.376 19.151 19.4999
2023 19.463 16.690 16.971
2024 20.869 16.327 20.869

7L % I :Bloomberg

AR A A
(- )BT EHF 72 2 37 HPR
(1) =+ 3%

#ET B 7 TER R
4 TR R B # TR
(- %) (- % ~)
2023 | 2024 | 2023 | 2024 | 2023 | 2024 | 2023 | 2024
Lo B% | 136 | 133 | 5767 | 4176 | 200 | 201 0 0
ST

7 & Jk: World Federal of Stock Exchange

(2)2 2 7
wro % i 4 ¥ EERIE EEHY SR L
22 (+ % =) (+ % ~)
2023 2024 2023 2024 wE # %
2023 | 2024 | 2023 | 2024
S0 #E | 57,386 | 49,513 116.2 109.6 116.2 | 109.6 | 0.018 | 0.014
Xy 4wt

7L kR World Federal of Stock Exchange » Bloomberg

(2 )BiTz #5 B2 kS &5

AL e F 5 % AE(R)

2023 2024 2023 2024
ST REF LT 20.13 26.22 14.0 11.3
7R % & World Federal of Stock Exchange - Bloomberg » IPC 1 #

(2)7 B F bl rcd (¢ da@oclhs A4 f1)2 wp
FF AP FRRERFFLIRM L READFT AN ERT AR P Y EE ik
T TR GRT AP IR IR A F ST R X 0T B RS EE 0 5 B4R
10%F% G+ L FWHFR - 13 2P FRATRERSFLEFFFRLEH LR
FomERwe

(z )52 2335t
1.2 5 % Ea BHE b9

149



22 PR CRE L5 PR 08:30~15:00 F % 5§+ R 07:00~15:00
37 A3 3L ks

42 BFIR T BT b 2B E T2 s T2 % %5--TD & T+2

5.1 % 45 4 * S&P/IBMV IPC ; #c

..“:Siikl 5 w
. 2024 5 £ 5 4.0%
« 2025 7 i AR £ % BA%(FA KR B F %A £ (IMF) > 2025 & 1 7))

FEix OREP Ak FH - A AT g mRm) e orid @ggds 1,110
BY R LIRE - o FPHS SRR B o
2IRF A ol WP SRE T R A N AHER OB RT R EAE
FlRaE sk i 2 800 2o 4o P RA LpHRERE i i 4 ol x g
FATEFHIFPHA 2RI L AT IR AFA T 88% - [P H
Bl gd 2z B > 2B R G o 'gk"i'—r"‘ﬁ%" LEBRERF o E b‘é‘ﬁ;
EP O BB PEAAFREREBP AT TR AR T RBRRSE 2
M@ B R R S cRE S SR B SRR wﬂm"\zéwf@;é
PIEYA2ZTHOFZRE *#PRL R frX Ry 20 FI,E?]P\ 4 2% E(GDP)R" 1 40%
Moo B8 1962 & Bds AT b o RS AW‘“M\(,@\*"U{ DR R &S
BAFPRAEC R Fo T amp AR d §F 2 % (FreeTradeZone ) *t &
FTREZDPNI R VAT 100%HrF e R R ik %ﬁﬁb‘bk?] FW%’*F H i
B dEEAA R AR RAR PR TP e

P-4

\n-

/

-F.\mk

2.0 & F ¥
(Mz A%

PHA RPN AR 2N ZR3% 2L RSN R 2 AR B EEN R
FEOF 1LM0RE -2 K 94%1+%@ra#%§w P BHEA40 Rl o WL 9 4% e
15 /fd o8 S v A B (Zakum) ¥ % > Z R 57 A ¥ = X0 » P8
ACRENEY EA AL AV S A 2w 2 fH o p 2000 & 1 2007 & > o
Y- ;}}1?4@@ N0 BREAHBLELHAEX 2008 E kx LEAHBAGL S
P4 A 290 Fii 0 22020 &% TRcE#sRg 4L (COVID-19) £ ¥ JSJ‘ -
iﬂB;‘a’ﬁT&44 P260FH Ry G EPE SR ES BERE P E5FH 590

e FE R RE S 2 F (ADNOC) #3173 1,600 % ~ > %= & 2027 & =
B FW AP IF X 500 1 ADNOC B #-piE M 242 Kok 23031 k>
ARF R RFAICEROERIEE > 3 3 2050 & F R EF Rwanp 0 12
AEHPER T T AP

150



(=

7

(=

()% %

o Bl & o R ERLE
RESIF R
Hap = PR RE

/4 }’ské/ﬂ

”iﬁé*’fﬁ+wé&%%ﬁﬁw?

JESN
%',

aR
134

a}e’ Reg

SRR G AN PE-Y
. .gﬁ;bﬂ'r\qr*‘cfi‘g ko &

Fe oo BF (- A
# (World Tourism Organization) #" BT o R pA B R e

HE B o P

SR
BLIRBEET ¥

ORI FEEE B R A
5 R o
gt e Gle
piagkt o

EFFRALE 120 E ~ > HY Dm0 R e xR B E

EFRFAZEOT RE~ o

)? P@LF b4 j‘4%fa4'>x%y\
W@ g r 2 vy ;\ﬁ‘?%a,:m P%Fﬁ ERF £BPF RN
(Z)B T2 F#F ARy WERF 2 53 ~ M2 H RE
ER BB L ERTE
2022 3.6731 3.6724 3.6726
2023 3.6731 3.6718 3.6728
2024 3.6731 3.6723 3.6730
74 %k : Bloomberg
AN AT HRp
(- )T #FFERED HFPR
()% 77 3
WEFFE [ el )
FES g | 1o apqa | CTRTE IS fean i
(&%) B (~ % ~)
2023 | 2024 | 2023 {2024 | 2023 | 2024 | 2023 | 2024
e 2 % 91 100 106 | 807.1 (816.4| O 0 0 0
7L % JR: World Federal of Stock Exchange
(2)%2 % # &
w4 He ?‘iiiyﬂﬁf@_ oA quu?ﬁﬁ
250 5o (+ % =) (%)
KL 7%
2023 | 2024 | 2023 | 2024
2023 | 2024 | 2023 | 2024
P& %97 | 4060 | 5159 | 85.7 | 92.7 | 85.7 | 92.7 0 0
7 4+ % & World Federal of Stock Exchange ~ Bloomberg
Jhifo £ HEEF ~ hE
2 g EHF% A E ()
2023 2024 2023 2024
(GRS LI NE s 10.60 11.34 8.0 9.6

151



7 & k. World Federal of Stock Exchange

() FFRIE (¢ FHPFTE Lo )2 P
%ﬁ*r TR THFEY  RRND T g > TR R S wﬁyyﬁ%mg
FHZE g3 F 2 Y RERES %uﬁPWWFgﬁﬁﬁiv CRLET S
%Mﬁ&a’%‘“%**'fﬁp PAREPCRY  HEMEAIRRFETE F LA X
GRHEEILBRISMTFFARIDEE ;.tﬂ%'ﬁ?);? FEARMT H TG R
- WPEE e AT & R

()% 450
12 bt pgn 2 b o

2.% L P 1 10:00 1 14:45
32338133l ks
A2 BB D RE T42

5.% 3 fBAELE - A T

[ ®]
CAREFE R (F) EAREH L
( JERBEYE L3 R A EpuR
1. 873 B Peiw:
©2024 A E X 148 %
« 2025 5f 2 ‘,,,f;a*gu ;‘« 4.6%(FA kR BE %A £(MF) > 2025 & 1 1)
PORFCR T MBI T B e A M AP 0 R R RIRG A 'arnﬂHWW+ °
ﬂﬁ;%%@#é TIEEREIE ARG EL LR N GARAH > L2015 &%
(¢ W#i$ 2025) > 431512025 & prpd T~ W) Ao THEHE, - ¢ FLY
Bk es (WTO) éh= R R > " E &R T2 - o

2.0 & F ¥

(ME*
PREHE SR AF KA BfeR B B HA AL o a0 R EE LS
LEAEEH LRSI ERL 0 R REFFFHF AR Gy BT
FrR A BEE o TR 5 etk g anFEL o R 0 2 AR IREE T A i e B
Fepomb P RMES TR FRCEECRH R RES FEFALE

\

B R AR o

(2)1 *
PRALE I E S EBE WS E s 0 FL’ - e PR EE J\,ﬁ\l““ﬂ'~ii’-\%
E~agthea A8 *%iﬁ»liﬁﬁ’lﬁiﬁﬁﬁi’ﬂ%* R R o TR "
P RREAEAROE R A oA B T2 R ERT AR PRI HE |
ARARE R > X5 2R AT E B o

152



(z )tz Famd» R
PRI FAE—E P Rp e RE 0
Ri? BE R %’?ﬁ%ﬁ(@ﬂl)gﬂﬁéiVﬁyurgxﬂ'ﬁ:,z
1Wﬁ*ﬁ%%§?ﬁﬁéﬁ*@wmﬁi@’ﬂﬁ?ﬁmfﬁaﬁwwwmg¢@»
B o &) A ERNT A TG ERLERP .&?ZﬁmZO%o
2.4:zfﬁ41_%%ﬁli’éi@%$f§_14§% A(F) T ATARLET R Y GEHFTHE MY
FROFFEATAE I RLERER)  REXET 4,@%%* T EARIT R
s hREEE KT EARM TR TRk Mﬁ%m%.w SR I S
;Ihl,;ao
QT Atk 2w FE L o
4P%?$»¢ﬁ$b%iﬁ%%ﬁi¥'*ﬂW&ﬁQOiﬂ%?ﬁﬁﬁﬂWﬁ
LTS o
(= )ﬁx‘f EFFREHE AR HF o RN AR

%’L‘F’u){g\‘r’r“f;1

R T B B KT
2022 7.3050 6.3092 6.8986
2023 7.3430 6.7030 7.0796
2024 7.2991 7.0105 7.2979
7L % /R :Bloomberg
FES S Imp
(- )BTz #FFZ2 LD HFR
(1)% 79 3%
wEEDH L S FXEEE
- - Ao F Rk LI R ¥ FEes e
(tRE ) (+ Rz ~)
2023 | 2024 | 2023 | 2024 | 2023 | 2024 | 2023 | 2024
raz sy | 2,263 | 2,278 | 6,524. | 7,186. | 30,06 | 31938 | 726.8 | 704.9
8 3 3
¥ At | 2,844 12,852 | 4,367. | 4,528. | 12,71 | 14338 | 278.1 | 286.0
5 7 1
7 4+ % & World Federal of Stock Exchange
(2)2 % # &
EAE S W Ap ik HERILE AL L
- (% ~) (- ~)
2023 | 2024 | 2023 2024 BE # %
2023 2024 2023 2024
a5 3,431 3,935 | 17,591.3 [18,889.9 12,546.2 | 14,780.8 | 5,045.1| 4,109.1
¥ % #19,5625(10,415| 18,795.5 |21,682.8| 17,267.6 | 20092.2 | 1,527.9| 1,590.6
78 % R World Federal of Stock Exchange ~ Bloomberg
(- )Bif- &9 F2 S - AF0

153




EE K LA % A5 (R)

2023 2024 2023 2024
BapE A 192.29 205.68 12.1 14.7
RS T 395.37 443.67 17.9 21.3

7L % IR World Federal of Stock Exchange » Bloomberg

(Z)F BT ARG rad (& BBz L )2 wmp

(z)

P~

—

+
=N
x

~—"

PRART G PAREEIS LR IR s s P ;

%ﬁ” H o ;?#,ng P 2P RHRIPEI PN I TR o R 0 F A
LT b AEE LB A D 2

mw ‘ux BRI R A AW

4a§$o&$1$mzéé>1£%rﬁyéﬁﬁﬁﬁ%ﬁﬁﬁﬁi;&*%ﬁiﬁ

irﬂ,ﬁi\ii\$&?¢A§ﬁﬁlﬁm-25%@%@;&ikg%ﬁ;§i

WL ETEHE I ERTA MAFLE R OLHEFATAHI D 2PN

% ¥¥%éiﬁ*v%7€*ik’aﬁié%@W%’Fﬁ?ﬁ@$i$%$ﬁﬁ
LR P MRS A S R S ¢ B R RS » X3 22w
zﬁiﬁﬂ\aﬁakﬁﬁv*ﬁ4fézﬁ%owﬁﬁ«zPW%:éﬁa § o

FTrEd PR+ 2P 2 AP FTHRGE HEMAZ AT 2oF 72+
OV RHE2PLFTA LR BETEE A EALEARE 2P ELAERI0AR
FHE S G E R 2P :

EE2ZLE S

E R

1.2 27 % - 2% 7 9:30~11:30 > 13:30~15:00 -

2.2 3 1B AKE p R L] 10% o

BRE NI PAKREYREIIINIL G A E L] O EET R P

o

—
Y

NBV AR ) A BRRGREL R BRI PR E SR
AQHPFERF CEITHARRE AL -GFE 2 A v 7 TH AFIAR

#]
ARPFEE (F) EARRHERP
EAERZE LR G MR

1.5 AV B P

2024 mAE £ % 1.5%
« 2025 T 2 AR £ & 1.9%(FR kR B F %A £ (IMF) > 2025 & 1 1)

Fabfer Rg A F 2 R ERERE FUer KR AR SRS L2 AT L XA
FREBARE25 v ot s P AP 13% > 2 Ly 30 £ 2B AL 250 R
HoMpPmARGIITEHFERY 56 E o
ERERORRFIEFIER S FE RPN (WEE 2 RAE RIS
FR)FEAELAEE CTEABRA LA o

154



2.0 & & Fn
(N im %
%M%%@ii*éﬁﬁﬁg%’%ﬁ&%ﬁwﬁm%UP’%WWié&E
60%r1F s 2 X G 8E%ndiv iz o FHEBF LR FZ S FP I RFRE AL
é;;ﬂraykﬁ:lr,r@]o
(255 ¥
+ gy o FFCRT MR o F 0 2 23 1993 E 0 3 Az 100 1 4k o
fopE s+ *FﬁZOZZﬁiﬁiﬁﬁlﬂ"’? ER AR E o
(=)? P@LF % j‘4%fa4'>x%y\
g%*““$me:/\£fe:4' TAF@wEREEF] ) ERF E£7 R o
(C)hFzE3 iR B amsehd R OHER B RHHT
ﬁf; ﬁxr‘?sf%ﬁ ﬁxf"_&?%: E}%P]Z:fff%"
2022 3.6755 3.6363 3.6408
2023 3.6800 3.6283 3.6464
2024 3.6608 3.6312 3.6463
4L kR - Bloomberg
FES S WP
(- )BT EFFE 2L Hpn
(1)5 79 3%
LR FXEERET
R N T B e #E PranE
(- % ~) B (- % ~)
2023 | 2024 | 2023 2024 2023 | 2024 | 2023 2024
+EmE 2L T 51 54 |171.55| 170.28 | 93 100 8.50 13.95
7 4L kR World Federal of Stock Exchange
(2)2 % # &
wpg | o RPRE A A
o5 g (%) (- % ’“)/ _
WL I
2023 | 2024 | 2023 | 2024
2023 | 2024 | 2023 | 2024
+EHEX 2597 10,831|10,571 | 34.79 | 30.12 [34.41|29.24| 1.38 | 0.88

78 % R World Federal of Stock Exchange ~ Bloomberg

155




(2 )BTz &9 FiFE 5 ~ A F L

BED B LA | W% AE e (B)
2023 2024 2023 2024
+EHFLR L9 |20.06 17.17 12.8 11.6

(2)? FFABB T (¢ d5pF ;;.;41 A )2
BF 3@ & THEREY  HReh2 P s > VA RSB S e L *i*mfé
_*Pﬁi‘i g—;J- %»J-a LI N S O Y - ‘gﬁ’}%ﬁ PR Ia AN ;}/\
R e s
ﬁﬁﬁii*g‘gwﬁﬁﬁiﬂﬁi’Rﬂﬁﬁﬁﬁﬁ%ﬁ%“%‘ﬂ%%%#
- RTELE W AT K

()L L3N
1.2 59 FEm L5
2.2 % pFER 1 10:00 = 14:30
3. E 3N FRE ks
4.2 B4R RE D TH2
S5 RE CFE N FTLBEF S

[iﬂ&]]
"Q%P?&(ED.QN% &
F)w*@ 2R AR
1.5 B paiw ¢
2024 &A@ £ & 1 2.5%
*2025 3f i S £ 1 2.2%
(P FLk R L R R A £ (IMF) > 2025 & 1 1)
FEREY R LR SAMEL - > X L5 (ve g B sk (OECD) + R o i Wit 4
W“ﬁ%ﬁhﬁﬁéK%W%A1’@;wméwa»1%&@ i o i 5 9T 5t
o REPOR AR C A EARED L TR AR AR R o 2 iR
ﬁTﬁk%#ﬁ—J‘ﬁ%ffﬂ; A A L FE b RGARY p—gﬁfiﬂgf_m;??f °
2.2 Efrw

(1)/1— __;\
A e R EERAA v 252 - > 45 KIA - Hyundai % 74/ R% 0t & 599 o
Rp 2536 7 L4 ek o

(2L A& *
EREP AL M E N Y R E Y A ER R L G F R e By
Fpkg Ao 32 Y MEER-
(D)t mEmE FhER PR T
TidFs =22 el dmrjFd Lo P P EIRT 4 0 F A EE R ey
“%ﬁiﬁﬁéﬁyﬁéafﬁﬂﬂ%#ﬁ R FAEEE 2 R e F R

156




% E]'J;;‘,E"Fi?&,‘fﬁ%?’ri B2y paw- pF I gha -3 B if’l‘%‘l)‘lg—’?’ﬁ:&’f#mj}\ A IR
EHE P o
T AR ATHL o
2 F £ P HF # G pEt R S PR T A P EGER Y A RAFR
AEARET PRIATE S RFHELR
(E)RT2# 2 ARG T EL &R ~ hMiEkipr 2 H 5T

E R BB B L £ KT

2022 1,440.1500 1,187.3000 1,265.5000

2023 1,360.0400 1,221.0800 1,294.5300

2024 1,478.3300 1,294.5400 1,478.3300

7L % Jm:Bloomberg

A
(- )BT EH T2 2L FpEn
(1% 73 3%

BESH | REH FHY IR,
X S WER & = Exma @
(- %) (- ®%~)

2023 2024 2023 2024 2023 2024 2023 2024

»jxE % | 2,658 | 2,621 1,968.0 | 1,557.5 | 16,554 | 16,991 | 630.9 |528.7

=1
R E AT
7L % JR: World Federal of Stock Exchange

(2)2 5+ 3
A R ERE S BERILE AL A
32 (+ % =) (+ % =)
2023 | 2024 | 2023 2024 wE %%
2023 2024 2023 2024
% iE 2,655 |2,399 |4,207.4|3,949.5|3,404.6 | 3,133.7 | 802.8 |815.8
HEREAT

7 4+ % & World Federal of Stock Exchange - Bloomberg

(2)deifs &% B2 AHF - kF

”i‘%,\ﬁ 3%_¢$F_ ﬁﬁ—’?"% j\‘;,—i'y,b(f%)
2023 2024 2023 2024
RAEFE R LA AT 172.35 200.76 16.2 9.8
3l

7 % R World Federal of Stock Exchange, Bloomberg

(Z2)? FFABB T (& Pz Lo )2 B

157



BREI ISR PP TR AL A RFL A RLE Y RERE L E R Y
FRARL PN FAETEFT B Ao L ARRFT R AR B 2IMANMBAEY 2 E
RIYLEP - 27FL EREAFH - LUPPLIRE Gep aunte 29
ROPFE A EH CERFEUBT AN AR AN TR FREF RS 0
FRpEe 2 b ra@yd 4194 F € ¢ 4R o o ol ¥ 2 PR EAZE 20% 12 b pER R
foprm iy b - Hixd 47 o

(z)ES2 25330
1255 afEFER
2.9;" A E R L e 2E 5000 5K 105 - 2 E H >
REPERF -3 ﬁz 9:30~11:30;13:00~15:00 -
41;‘]#]5: T HE l[#'“’?%BQ%'JO

I~

I
_r

SR A ¥ BT 2 & R D B

e o
et
o
She
—
i
Y
e

ol
N
ﬁ
=
1!
N
3‘:1;

R

ABEESE

AREEIaRES WERRES FiEWETIREE FEnma WS
(MBS) (ABS) (REAT) (REITs)
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(M7 & A3 FHES (MBS)

MBS Z FAHEL "B &2 - » B $kehi s PAPM E > #17 MBS cha & p in5 £
BFcfre teip 2 B A TiRcnE mil k2 T A& KR o p 1930 & R B > E 3375 4 4
¥ o9 RS BRERI HINF RS 2 IR A (FHA) Pp iEmy g b? T
oo e 4LE B R R AR iEgE o T3t 1938 & e M E 7s B ¢ (Federal National
MortgageAssomatlon FNMA) > FNMA i & # i ,i:, A A PE £y FHA g ahds

VSRR E S SR T AR BT e o T FNMA hd 2 B g
Qﬁiﬁ#éﬁ%ﬁi&ﬁ%ﬁﬁiﬁ%%ommﬁﬂiﬁéﬂ%:i%%%ﬁ%*%é?
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GNMA © g d FHA kB adsd FHRES > SR BAFREELL > F2 20 B
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5549 ¥~ ERFE 27.5%  H ¥ BHE MBS 2 2 FR - piouh R EH 21.7% Bk
FAGEH TS o AFEF S AT H 60 BF g 2022 F 0 kempeied LR E AR
CMBS # #-ig & B4 - 1335 % s P icdlivts § (MBA)2024 £ 5 v :1;3‘?4* » ¥ @ CMBS

FRHE T FA158% FFEm 32 R R A ERTARETH > AR FFHRURE
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[*it&= ] JP B9 2378 £ §f ¥ 45 #&(JP Morgan EMBI Global Diversified Index):*
JP BRRATES 3£ ¥ f ¥4 & (P Morgan CEMBI Broad Diversified Index)z_ iy #c= &

R $(2025/6/30)
No. |Country JP Morgan EMBI JP Morgan CEMBI
Global Diversified Index| Broad Diversified Index
1 Angola % & F- Y Y
2 Argentina 73 Y Y
3 Armenia I ¥ & I; Y
4 Azerbaijan 7 % X Y
5 Bahrain = & Y
6 Barbados = = % #f Y
7 Belarus v # %27
8 Belize b 2 #71
9 Benin I = Y
10 Bolivia z.4]&1; Y
11 Brazil = & Y Y
12 Bulgaria #4431y Y
13 Burkina Faso # % 32 = Y
14 Cambodia # % %*
15 Cameroon +% & 15 Y Y
16 Chile #41 Y Y
17 China * B+ & Y Y
18 Colombia # i% ' I Y Y
19 Costa Rica # #7~ % 4¢ Y Y
20 Croatia 5. &% 7 17
21 Czech Republic #_5. Y
99 Democratic Republic of Congo k|4 % i v
R
23 Dominican Republic % F* = 4¢ Y
24 Ecuador = A % f Y
25 Egypt, Arab Rep. # % Y
26 Ethiopia # % 7 Y
27 El Salvador fEf# 3 % Y
28 Gabon 4t %) Y
29 Gambia 4+ 7
30 Georgia % is % Y
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31 Ghana #ri Y
32 Guatemala A § 3+ Y
33 Honduras i 38427 Y
34 Hong Kong 3% i# Y
35 Hungary &7 41 Y Y
36 India & & Y Y
37 Indonesia & A Y Y
38 Iraq # 4 5 Y Y
39 Israel 114 7| Y
40 Ivory Coast % 7 & A Y

41 Jamaica 7 ¥ +c Y Y
42 Jordan % & Y

43 Kazakhstan *4 & 5 Y Y
44 Kenya ¥ i Y

45 Korea i &

46 Kuwait #* = 4 Y

47 Kyrgyzstan # fi & #1 Y

48 Latvia F &y Y

49 Lebanon % = 4t Y

50 Lithuania = rg = Y
51 Macau £ Y
52 Madagascar 5 if 4c #74¢ Y
53 Malaysia § % & ¢ Y Y
54 Mauritius -2 & #7 Y
55 Maldives 5 f # 4 Y

56 Mexico % & & Y

57 Mongolia % + Y

58 Montenegro 5 #p & % Y

59 Moldova B # % X

60 Morocco A it &

61 Mozambique 3 = it 5

62 Namibia 783} 17

63 Nigeria z % 13

64 Oman f# &

65 Pakistan = f#ri
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66 Panama = £ § Y Y
67 Papua New Guinea #7 % p 17 Y Y
68 Paraguay = # 2 Y Y
69  |Peru i Y Y
70 Philippines =& % Y Y
71 Poland & #F Y Y
72 Qatar =+ % Y Y
73 Romania %5 ~ i Y

74 Russian Federation # % #7

75 Rwanda j % i Y

76 Saudi Arabia ) g ¥ P ia Y Y
77 Senegal % Pt 4c Y

78 Serbia % f &y Y

79 Singapore #74r

80 Slovakia #1i% & 5

81 South Africa 3 #& Y
82 SrilLanka #r2 g+

83 Suriname #fl=

84 Taiwan %+ %

85 Tanzania & R~ 1

86 Thailand jxl,&]

87 Tajikistan &% 5

88 Togo % &

89 Trinidad and Tobago + 22 =¥ & Y

90 Tunisia ® R & 7

91 Turkey + 2 # Y

92 UAE g @i s + O/ Y

93 Ukraine g v 7 Y

94 Uruguay 5 # 3 Y

95 Uzbekistan 5 # %) 5 Y Y
96 Venezuela % p 334 Y

97 Vietnam 4% =z

98 Zambia v Iy Y

7R & R:JP Morgan 7| B R f;u\;};] B o P BT SR
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i MERT

Sefaemd
— A1) EFREN
il £ 113.12.31 112.12.31 1131231 112.12.31 1131231 1121231
b
B b o
FiGiz
REPUBLIC OF COLOMBIA S 248 706,823 231,821,523 0.75 0.75 383 3.72
4,5% 28JAN2026
1 JE
SOUTH AFRICA {REP OF) 122,507 448 115.840.741 0.19 .19 1.89 1.86
5.875% 16SKP2025
EF R
TURKEY (REPOF)7375% 41.396.031 113,696,127 0.03 n.13 0.64 1.82
SFEB2023
x4
LS TREASURY BILL 0% - 27,346,800 - 0.36 - 0.44
2IMAR2024
L HS A N2,610302 _ 488,705,191 6.36 .84
L &8 g 3
Ak Mk R
ENDEAVOR MINING PLC 68.949.736 61,594 148 0.43 0.43 1.06 0.99
S 140CT2026
¥
CIIINA OIL & GAS GROUP 64189211 57,609,422 0.53 (.33 0.99 0.92
4.7% IUN2G26
CHINA IIONGOQIAO GROUP - 59,796,963 - (.39 - 0.96
LTD (REG) (REG S) 6.23%
DEJUNZ024 —
64189211 117,406,387 0.99 1.88
s
LCOPLTROL 4.125% - 237,597,235 - 1.71 - 3.81
T6JAN2025
GCM MINING CORP SER - 34.176.727 - {143 - .53
REGS (REG) (REG S)
65.875% 09AUG2026
- 271,773,962 = 4.26
Pk
SHRIRAM TRANSPORT 64.181.686 38,516,356 0.50 n.50 .99 0,94
FIN 4.15% 18JUL2G2S
DIAMOND I LTD 7.93% 55,878,737 51,788,679 0.32 .32 0.86 0.83
2RIUL22G
120.060.443 110,305,035 1.83 137
fFR
PT INDONESIA ASAITAN 248,930,863 241615612 036 Q.80 185 3.87
4.75% 15MAY2025
~D
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S

B MeHa

{5 e 4T S M%
& W (1) 16 % % A%
T E R 113.12.31 1121231 1131231 1120231 1130231 1121231
#w %
B3 SRRk R
g
TEVA PHARMACELTI §__ 25,57%402 24.203.093 0,18 0.18 .39 .39
7.125% 31IAN2028
& @
MIRAE ASSET SECURITIES 125,578,364 103.450.664 1.30 LR 1.93 L.66
2.625% 30JUL2025
m
SANDS CHINA LTD 5.125% 125164606 116,149,461 .29 0.24 1.93 L.86
NEALIG2025
B &}
ALSEA S.A. 7.75% 60,997,538 §7,358.542 0.37 0.37 0.9 2
MDEC2026
PETROLEOS MEXICAND 249,987,969 240,255,172 0.1 0.32 3.85 383
6.875% 04AUG2026
SASOL FINANCING USA 60,047,031 54,783,026 0.29 0.29 0.92 188
LLEC 4.375% [8SEP2026 -
71032538 352,366,740 5.71 3.65
34
ULKER BISKUVI SANAY! - 35,985,117 - %2 - 0.90
AS 0.95% 300CT2025
B e B IS e 1199484163 1,454 850,221 17.69 2333
LR A
el 8-
DEVELOPMENT BANK OF 230,673,670 90,085,535 236 0.90 3.86 1.44
KAZA 5.75% 12MAY20235
Roabrof ol
EA
REPUBLIC OF ANGOLA 115,892,473 - 0.41 - 1.78 -
9.5% 12NOV2023
Ak
KINGDOM OF BAHRAIN 31,742,630 - 0.09 - 0.49 -
0% 26JAN2026
BX
ARAB REPUBLIC OF 127,189,288 91.962.470 (.54 0.49 197 1.47
EGYPT 3.875%
16FEB2026
#e
JORDAN (KINGDOM OF) 121,089,288 _ 119.141.873 0.75 0.79 1.47 191
4.95% 07IUL2025

~F
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o 38 48,2025 51 1] S

LR -k

15 LR DY
& % (3£-) HRFAN
AW 113.12.31 1121231 1131231 1121231 1131231 1121231
% &
LB & & A R
e
KOREA HYDRO & S TTNTANGZ 71,061,991 .79 0,79 119 114
NUCLEAR PO 3.25%
15JLNZ025
KOREA MINE REHABI 125,832,014 148,170,150 (.80 1.04 1.94 238
1.75% 15APR2026
KOREA GAS CORP 3.5% 85,829,593 79,478,567 0.53 .53 1.32 1.27
211012025
285,735,660 _ 298.710.70% 4.45 4.79
g iﬁ tE)ﬁl’ :‘-g\"f‘v N
DOMINICAN (RED OF) 5.5% g 45,935,127 = 0.57 - .74
27IAN2025
FAHME
REPUBLIC OF NIGERIA 19270118 117,607.668 0.33 0.35 184 1.89
7.625% 2INOV2025
ISTANBUL 117858510 : 0.62 2 182
METROPOLITAN 6.375%,
09DEC2025
237,153,428 117.607.668 3.66 1.89
RN S| e 921.804.778 73,355,846 14.22 10.80
R R B
M
CEMEX MATERIALS LLC 120,936,618 5523843] 243 1.17 1.%6 0.89
7.7% 21IUL2025
(-
CEMIG GERACAQ E - 26,216,459 - 0.22 - 0.42
TRANSM SER REGS
[REG) 9.25% 031EC2024
BRF GMBH 4,33% 36,807,126 51,523,930 0.63 0.62 .54 (143
29SEP2026
NEM US HOLDINGS INC 16,533,999 54,144,304 0.24 0.82 .25 (.56
% 1AMAY 2026
BANCO BTG 43,863,063 $5,978,105 0.12 0.19 .68 0.0
PACTUAL/CAYMAN
4.5% TOJAN2023
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