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BREFREIAETEER  BETEDZIBNZES -

ERASHKBERE ERNEER
PESHASRNBRAT twBBB-
ENBEREERERNSRNERATEE D AT | BBB- (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-

7. FhEB TBWEES .  BREAESEGREZE—EHIASHBIAESRUL - RE
EHASHKENSZEF(GENEERSLZRAETAEEERES - AHEEER
AR masNEIMIEMEZES) BIRABABAREERTSEE - LZERZEHFT
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2. BEPIBREBERZEBN  HSTTEEEHBERERERRS (0 EREAIRE
CDS £2 CDS index ) - HEEMBEmR S ZEERRMIKERS - FF2 T 3.
ZEHR - IR SHFRATE NMIE— SRS Z SRS -

1)

)

®3)

(4)

(5)

# Standard & Poor’ s Corporation REFEHERIEE BBB-R(Z)MU L
Z MEERERFSEAIRE) UL ;

# Moody’ s Investors Service REAEEEAEEE Baa3 R(R)ULE ; 7@
HMERERFSEPIRE)MUL,;

#¢ Fitch Ratings Ltd. REAEHERATEE BBB-R(R) U LE ; MHAGHEER
FEEFIRE)UL

RpEERFISERHARATRAEEEHANTEE wWBBB-R(Z)ULEE ; 5
HAE51E ARSI wA-3 BR(E)UE ;

KRN EEARERAISERNBERATILES N IRMEEERITER
BBB-(twn)#R(2)MU & ; MEABHEERFSE R RE)MUL -

3. AESAMFITEEEHBEERBEMRS ZEEEHKIREED
(1) PTEEERBEEEREmZNA

fEEL X (Credit Default Swap ; CDS)

EREARIR(CDS) B—EHERARHERBEAARNEY  "RER
MEATEUER  RITEBFEENRARIREES (protection buyer ) &
ZAREBIRES S ( protection seller) ; EFREFERBHEMEE (WE
5 ) FERBLENVERERTES  WEPINEEMARESENRERHN
RE  HEN BSHEECESEACHANHIWEI  TREKEERFE
BNBHRER  BHANEAERRSKIFEMINEX -

EBIFRER -

A —REXZ 100 Byt 5 FHNASTE - BREZASEEHER - 845
FE—2% 5 £ CDS - FEAE 100 8B - BFEEX 0.8NER4AS - B

2L -

KIERANE - FEFEIN 8,000 Tl - BRABEENEH  J8ES
SNEAERLR , k2  BATEBEREENR  BLitENGREERE  BR
R 40% BEIREAE - AIZMBEREM 60 Bt ® (100 Ex(1-40%) ]

EHRBHXIRIEE (CDS Index - Credit Default Swap Index )

EREARIRIER (CDS Index ) - B—ERTEMEm - U ARETEN
BEENGRERNEBRNMASRZI-EFEHEEUZA - BRIRERE
HZTHA(CDS) ZIRTER - CDS ZE# ¥R RIBRITHBREF BRI ETAIIEH
HES(OTC)RH 2L - CDS index AIBREHEEHERTE - 2EN—
EFRTHBI CDS /EN - ETREEHFMITEL RN ERERE



& ERCIDARURERERNERTE - (B2 CDS index £2 CDS &KX
AEFB=:

— ~ CDS Index AR 2R E(bEm - RILRBMARERER CDS -

~ CDS index At ZE OTC 5 - HEEB iTraxx BEZSEREF
FEMEEREHREANRRES  RBMOEILERREH -

o |

~ CDS index £&H Markit FEETRSERS - WEE MarkitSERV #ETR
- EIEOIHEBR CDS £ OTC OIS RAVEX R EN 8B E R -

HRAMSEMERBSTIENEABARIRIEH A5 - Bl CDX K iTraxx -
CDX HEHZINTEHNEZEWEBEEILEZRIETS (W0 100 EEWE
CDSs #AH - CDX.NAHY ) - M iTraxx %% BI7E Bl 7t # & LA pY i &
(40 : iTraxx Europe - 5 125 EEUNR S REENIRESHRARN—ETE
ARKIEE )  MEHEER Markit EEF#ES - IFHGEN—EF 23N
CDS #mEMA - EHIPE—XR QNS REERAENSHR  BRRENESE
RUEBISZNHNEEE -

b

EEGREARBREENMNREE —EFrEsHes—R - At - EREA
BHEREARRIEH  mSREERENARERGEASE k2 &R
BEABEAGREARIRIEY  BEMEAEZEREHARKAERENER
BAORR - ERENRBIFHESFTERR (E—VISNEMEHENERE
HRMIBEBFERER—R) TEZE2HEROPB—T (BELERERE)
RfaERBBRNE—7 (EERERE) -

EHIRRAR :

—1EME%EE 100 jT - 09 A 20 HETZEIEER 60 EFRERENRHBE
% - 11 B30 HERRER 90 £ - IeHHEEAEER 98.67 7T -

REEAB/ERFTKR - RER 11 B 30 BETEE —TETAOERIRE - A
REZREERRFERNESROOD

Fa5Es 17 : 10,000,000 * ( 100-98.67 ) /100 = $133,000 J©
WRZ 2 : 71/360%10,000,000 * 0.006 = $11,833.3 7T
BT $133,000 - $11,833.3 = $121,166.67 T °

REERNRK 03 B 13 BEFRIEIGEN - EFEAREELEE 120 H25 - 15
HEZEEETH®E 97.44 70 - AL - 18FEZR LI FI$238,666.67 TC °

10,000,000* ( 100-97.44 ) /100 — 104/360 * 10000000 * 0.006 =
$238,666.67 JT

EHBRERNBNE  BRE—=THEEXRES 70%  FEERE (B
%) WIREEART—Eo/I=EM 30 =7 - IRE—EHRBEHEHZE 1%9
ZEEHEMmA - BEERE (&R ) FIREEAR O LINEI$30,000 7T °



10,000,000 * ( 1-70% ) * 1% = $30,000 7T

(t) KERISABBRZER - ESMRE - THIMNE - MELFZS K S INERE &
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REREZESF) NENESETREZEXRBRTEZRSHN - BEXFXEEEEZE
AEYL - WEFESPERBPRIRTAEEZ ZHEARE - MABEESNHEEREE
& - WERRE

() BEBAIBKRBEAEISRAEESERRNRTE  ERFES  REESTHBEREN -

o > w0 DN
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NS REFRELRR FHELR
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il - SESARPEME AETINRESRABAE - A8 TR AEME T3S HFT & - 181
ARHBEZHPNITESR  TRELERRZERMIMNMUREAEZET - SHERDERER
RNBREE -
(3) LED EZ
EIRE - RREERRMETERRNTIR  RRFERBIAAEBRNNR AL RGHEAIR
REE  FEEREE  MEREARISAMNEERE - REEFAEE LED &
XZHEAEERR  RAEAHRES  RECMFREEEEREE - BAIAEME
LED B X EEPHEER - EIEMERFME  mEGHEBEEZERANTS -
4. NEBERESELARE
PRI DM ERE- & FEAMKRE- 7 -
RIEPESEIRIMIEEE QR BB INA R ERSIEIE
(1) FARXPEELIRBRENBONFELE  AAETAEEKAIERRENETEA
FEL - SRR FELESASBA L FRESIENREEN 20% -
(2 BREHTLEABBSEATEERT(R)  UESARREEFFAAREEBRNEH
BR . MEEAMEMIMNERBHREEL , BBSFELTEETE  FEFEREREA
BB - INEB AR AREEREAER - KT HINEBVIEE - HRPERERINES
"o -
(3) IEEEZRSACE -
(4) SMEEEMREEMIBEINEMBRS  RPEIRERN QFIl ZIMNEE S /ABE PR
AERITRS -

5. RI—FEMBEREZTERYZES  KEEBAEEZFHEL .
FE E5E RIEE WEsfE
2018 F 6.9758 6.2693 6.8785
2019 & 7.1790 6.6872 6.9632
2020 & 7.168 6.5232 6.5272

BiRZRIR © Bloomberg
(D)EERERFHISEERMNA
1. BO_FRITRISHEENR
(1)  BITHHER

. KRB THER BEHFRTIER
i85 s N
B EmRE SEFENE] N TR
Big _ e EE ] e
RE (10 f83=7) (10 &%)

EBES 2019 | 2020 2019 2020 2019 2020 2019 | 2020
REFh 1,572 | N.A. 5,106 N.A. 15,368 N.A. 920 N.A.
RIYFE 2

RSP

2,205 | N.A. 3,410 N.A. 5,522 N.A. 80 N.A.
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3.

ERIAR - tRRX SIS E(WFE)BR MR - SRS Fh48L K Bloomberg
(2 RSFhHHR

BETES . BHAHE BHERINRLE (10BER)
f R EEY o .
7 (10 B £7T) s a5
BEHFR 2019 2020 2019 2020 2019 2020 | 2019 | 2020
S P 4,097 3473 7,933 11.101 7,790 N.A. 920 N.A.
FYEER
S5 10,431 | 14470 | 11458.4 N.A 11,255 N.A. 237 N.A.

BERIOR | HRZS M BWFE)SBHH R - SXHFMEIER Bloomberg
B i B R st

e A= (%) AL (1)
BEAHISATE

2019 2020 2019. 2020

FBRSFR5M 152.58 N.A 13.6 17.47

AYFEHFRX 5P 330.1 N.A 20.8 3151

BERKR  tRRX GBS S (WFE)BRMETHE - SRS FAAIL A Bloomberg

5 & 18 E WK AR
PBRESRGMZ EmFEMP  HFARSE A SE LMABEZETEEH - HPaE 7 Lm
NETEHBF AT B FASIPBERAR  EN  NMHERES  FERERREZESIALFEARANO
Eifl - ELBRSRS M2 AGETE - £ - BINFKEACER - GREENDRTEHHS
MEFHMASTME -  EHHRSERER - PHBESEER - FHREZEATEIATEXREN ;
SETRBNEREERE , RAEHEKRRERL  EF - EF - SAEEAENMELTER,; &
SRR  RRAEEN , ESERE , EFERE ; 2E2FE ; UBHES - BREAS
EERFUSH LHATRERGEREEBATEZEASY  REFHGARESHE - £LHA
SEEUARAZEAREHNEROEERE S EEEERENES R PAMARRRE - I
ToE  RASHZER - BRIZAREBMOBEEE ZEZRER - TBEASHAN : A2
ERHMEEHE 2ERELE - REZEARBTASMNERBEMEZRTE - ASFIIIEARE
HNOBEH R ZEE - BE EaNMEEMRELEEATE - AEREEREBNREEESE
REBZEZANEN - AElBEERGEENENIERS -

BEREH

1) R5F: LBEFRSEF - FIBEREMT -

(2) XS5 B—FFH 9:30 F 11:30 - 13:30 E 15:00

(3) REIRME : ARKATHLHREAR - REZFERRE  HENESHEBSREER—

SEXEHRBREANREREPREZRPPEIRVEHK - B REAERE - oJEHE
- BHAREREIBEA<TH0 BERS> - B KFEREEMNRHES=K5CM<T+3
BERW> - EERIRRITESKER -
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(4) FRIER . DBRSRBSRE - REMNIE -

[E0%)
(—) EEBEREBEEEN

1.

A8 R (2020 4F)
RKERRE : 4.2% (2020 )
RER 1 10%
BIA4GEELR : 26,2 BEETT
FEHYR  KE S OHREREM  BEME - JKNEE- B -Bm A
BHEAN - REEMERRITEEFES -
FEHAm  FARHEHHER §€ - RREER - BEE - RERAR - BfsEE -
ERNBEEEIEH - M AESRGEMERS -

ZESBMH  PREIARE - D SMFANE - REMSAAE - =6/ - kht - B - Fh
% BES - FZF  HERRKEAEE -

\Iﬂjl.
i

RF
L3

2]

B RAER

EER 1991 FEM&ENER - mBTEHREN - WHERIEKBIR(ESRBE - 2008 F
e BERESEE - TRREAOTENN - BREIUSHENASINE (FI)FEEE - &
FEMIFE MK - RERBRKRER T - 2009 FEEAREFRRNZERMBARFREN - R
HEGMANEIINETEZRERSRSEEFENELERREI - 2014 FHEBEEARE - £
EREH—WmIBeBEENE - ADERFEERRERAN - MEZKEREFERS -
MmBRFHNERRERR - HILFAGEIELENRR(GDP)EARKN 2-3 FEEREHISES
F 6.5~-8nNZHRERE -

3 EEEXENR

(1) EXEEFE
BRIBERZERASENEZMHBEOEERL 35% - 1970 FENEZEMBRN A TRIET
HERSE 70% - ENERZEELB 40 RENRR - FwmESRin - mEAERER - §E
BE —EKE (HENBRREIEMINNERKOMEENICERE - IEES

mEEZEEmEBEYEIRE(FDA) ZZEHE - EBRNEESEMHKE - BRIHIEENE
A 0%BEANFRER  EEMSBARNERABELNEERSMER - Enik
OBR 7 1B/ D BB ST ERE A LR (import license)dh - KEHDEO ST EBHED - 7
SRBEERRREY - #2020 FRA/EIKE 3 AMGRIBHESRIAEIRE 6

EZomh%)  MEmmBEREENS - 23K 2 KIEER]Z(generic  medicines)EE]
EEE  BRANGFENZEREORE - MMEmBEEMS @ NEZEmnSEIKEmE
EEEW 3.1%E 3.6% - HIEREXF 7 RAEEFENER - BEHEMBE)NMENZEmR
B2 5 21%E2 9% - £ 2020 F - EIEREEESIREER EF 450 8370 - RAREAFEZ
700 @373 -

am

4

(2) TEw=
NETE#EMEALNA 1,000 X - EIEEE - 2 REFRSAGKRE - HPE 25 X
BRARE BEENSOETEMAEEN 70%  HitRAP/NEEKE - NETE
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23759
ptvRE

WEECHBXN T5%NMEBERS 1SO MAZEERMREBNTS - B%S CE
Mark #05& ° EDF#(FJIET&FWE#ZIET%I;&XEW‘EI%)EEF’EEQ%?%EE g\
BEZADMBRERSE - BREMES - HEXTTEREZHRRNAREDAZ -
EEERHMIBTERAL 40%WE - Efh 60%EFEED - ENETERAOFERMME ZE
MEMEAREE  RATTEREZFBEAREENZRBI - TRHE TIBEEEFZS
REME - RAETZNEFPMAENMAEEMFESBEETKAES - (DET
Bt FEAZHRHEHENBELETNE - DETEREEXETEREURERER
WREES - LUmEBEFRFTEK - RUIIBEEZSFORE - EIETERBEREZ
BRETE  TAER 2020 T AEREAARTEREER - BABAKRER 67% - SN
EEZRZER 20%R9B1F -

(3) AKEESF

ENEMNARAMBEEXEREZMNES ; I5EA " Delhi-Gurgaon-Faridabad 5 ; 7 &R
" Mumbai-Pune-Nashik-Aurangabad 1 ; ®38# " Chennai-Bengaluru-Hosur ; E25R
E/NBIREFEFE " Jamshedpur-Kolkata s - BRISNERANESAEEHTIIE - &
& Maruti Suzuki(HZ) ~ Nissan(H7) * Fiat(Z AF) + Volkswagen(f2E) + Renault(%
BY) ~ Hyundai(38E) - GM(ZEE]) + BMW(#£RE]) - Ford(:RE]) - Toyota(HA) &R AR -
BEEIBNZE HEB=2Z— E’J/wﬁﬁ"&g‘%Eﬂ#I%ﬁAﬁEﬂEﬁ/—n&FﬂLﬂﬂE

8B Hyundai AERAITEBRFI LR - IRELEL 20 83270 - HERBRA R KMUE
Bl f& 4% (Ford) ~ HZA=2Z5(Mitsubushi) * BMW - Nissan-Renault * Caterpillar 5 Caparo

EHBEABERMEE TVS £8 - Ashok Leyland ~ Tl CyclesOf India * Tafe
Tractors * Royal Enfield S19EEREFEBMERBLEEEN - ERUEABEEERE

RPREETE - MM EEZESEMAUBIMBEESR - 5T

X
RE -

BRSHKBETREMHBEES

4. HNEBBRESEHARE : IhE
5. ROI=—FEMBEREZTERYES  REBBREZFHEL .

WRBBIEENIRITEANELES  WRBUFEH -

FE EaE B KE YRR 1E
2018 74.1105 63.2780 69.5650
2019 72.1540 68.3425 71.2330
2020 76.8350 70.8212 73.0650
ERGE . Bloomberg
(O)FEREF ST EERA
1. BRE_FRTERGHSEN
(1)  BITHSER
3 R EITIER EHBITIER
BT
‘ EFHAE gRATHE . &R
28 _ EE] o
E3 (10 f83=) (10 &%)
ENE R ZKE 2019 2020 2019 2020 2019 2020 2019 2020
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HZ RGP 1,923 | N.A. | 2,056 | N.A. 7,805 N.A. | 284.1 | N.A.
BERRE ARG FIMEE(WFE)EA KR - ER5F48I5 K Bloomberg
2 XREmSHR
w5 EHBARE EHERIMRERE (10 BET)
REIEE
218 (10 B%7T) e &5
ENEBZXRE | 2019 2020 2019 2020 | 2019 | 2020 | 2019 | 2020
SR5FT | 36,068 | 47,751 | 1,166 N.A. | 1,165 | N.A. |0.299 | N.A.
BERRE ARG IS Z(WFE)EA K% - ER5F#8I5 K Bloomberg
2. BRI GmnEERNAAG
) _ BEER (%) A=t (£5)
BH 5 aE
2019 2020 2019. 2020
ENERIXE SR S5 49.9 N.A. 24.5 33.42
E+4Iﬁ:1ﬁ??§%ﬁ BEEWFE)SBMstHE - SRS 4EILK Bloomberg
3. MBEMBEYERA
FRASRETERARENEREREAATHEAHASIREETENAES  SFE AT
BREASINMBERR QK EREBNASZEE  FHVBEEXRHEAINTMLE - 1B
1990 FEFFEFRETMAREEREE— T ASINKRMDBIE 5%REEESFRSATH
| -
4., BERSHR
(1) RS : HIEBEZRESRSZF(NSE) - FIEZEES5R5F (BSE)EXRSFT -
(2) RSFEE  B—=2F 9:55 £ 15:30
(3) REIRIR : [RAI EEMRE 3EEXHARE -
(4) RFKRIGE : ENFE SENSEX 158 - EIE NIFTY 50 5% -
[(ENE]
(— )Zgé,Eiaiﬁ&IE;z%Tﬂﬁiﬂ
. R EE RAI(2020 )
KBRRE  -2.07%

RER 1 7.1%
BINEEELE : 1.06(BE)ETT
FEHHm  F - R XA
FEHAm  BEEK - HiEE -
FEBSBH PR E=FH - HE-HE -
BRI
ENERRFEETE (BPS )2 A 5 HAMHWRNMRETEEER -
£ . 2020 FHEZFLEIGRELL T 2.07% @ St RENELR

. EEEHJ?EEE °
J\EQ nﬂn21ﬁ

T /H
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RWEREER - 2020 FEIERERSIIRTERER 15434 BREHERE (N5 1.06
BEXET) - BFHEAY GDP % 5690 BEHIERE ( A95 3911.7 =70 ) - WRIZE 2020
F 7 AHFRITAMIIRE - BIEEREPEFR EWABR ( ABEEWA 4046 £ 12535
%70 ) WA -
3. EEEHEER
(1) SR
MEETXED  HAZEEMAmOBIERMEE - Bm - XHM  SRNKFESE
BEHEINEBED - EEABATRSTHEREKR - SINUBERAKRERE - IMEEERE
O - EERTIELDRR - THAEREBR(IEED - 28 - 8% - 81 - £BHEB
BMIEELERBHRERDBEE - RIE Economy Watch BIBFER - HIESE —KEO
mIEmEEmRE  ERRFER/LEEm MR ERES - BlREEDETEZRR
RHEX - FE - BESADEKE - NEDEODREEMN -
(2) iR
BRIz EZEZBHMEEBRRSERE - FAF - PEKXE - HA - =B - 4
Fint - EPINERBEARENZEE - FAN - BX - E2 - PEKERGL - £
EESNFEARENAKERHER  =HFNBED  ERMBEAZEEBREN
B 10% - B] 90%E 95%RIREFUEBINED - ENEE D 2 LB LA BB ST H AL
HRSEAR  ETZRARREMM  TE - LAKEZHENG  HPUXERR (6
WAKE - -BFE) ARED -  ERBEBHIE - BRERKEM - EMRBLMREVIR
£ WEHFZARBERRMAERENEE - EREPEMEKEIRER - £28
REMRYS P/ NBRBRE - AREEFRTE  TRGEERZERADEBHM -
BHEARERBEZAREESHGZRERF  WHBRAERERANZTERESS
HEREBESEMBRELD - MRS o w20 -
(3) AR
MBRRRBINES —ARIMEHONMIZE - BEMBRKEMERENBSHR - PEIX
b=~ BE - 2 - BE - HE - WmEREAFEN  EPHARBERHEERNN
R PEIAEEMAILIEBRE - % 2 EEAEBE 4 maSRmms - BUNH
UBEBATRERRINEXEZRS  ERSHNERAEBNBRENERRT A REH
UEHEERBE - ERMEBRKEEZHINELENERN - HEBNSFEIEE
MBAIKEZEMEERMRE  SERXBEBIT @ REFNERE - #HRGHEMN
KEZIMNEBEDSSRIFERK - DEEBTHZEZNER - REMS A
BRI E
MU EERRR . EREIkEMA
4 NEEEREEE D ARE | BIMNEET -

5. RO=FEMBEREZTEXYES  SEBBAEEFHEL .
FE REE EeE FRKEE
2018 £ 13,390.0 15,267.5 14,380.0
2019 £ 13,862.5 14,530.0 13,882.5
2020 13,583 16,575 14,050
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ERRIR : Bloomberg

(O)EERER SN SEERA
1. RA_FBTRRSHEHN
(1) BTSN
KEZITIBER B RITEN
e ot KERTE G
MEME | EHASRY o HE o
<1 (T1E%=T) (AE=7)
2019 | 2020 | 2019 | 2020 | 2019 2020 2019 2020
ENERES
N 661 N.A. | 523.32 | N.A. N.A. N.A. N.A. N.A.
Rk
BRAR : HERFRSF
(2) RSN
o BHBARR S
BHHS R E IS — —
i RE (+EET) % (E87T)
H
2019 2020 2019 2020 2019 2020
ENE
N 6,299.5 5,979.1 N.A. N.A. N.A. N.A.
a8 5 RGP
ERAR : Bloomberg ~ ENfERE SRS
2. O _FmSEERARGE
~ R {BEEEZRY Katb
S him R
2019 2020 2019 2020
EEEZRSFR N.A. N.A. N.A. N.A.

BERIRIR : HERS RS
5 & I8 EMERERA
EHABERATERT LMRAE  READENUEREALZ AT ZERMEANR - U
RIENERNBRZEENERNBEBR 7 #2 - WIELIERAE - FRIEFIEE 10%7AE[0
EMFEHRERE - TMATEGREREEAMESMEZ ZER  WIRFAHER -
wBHERHH
(1) R5F : HIERHFRZF -
(2) RS : 2E—F2HY 9:30~12:00 * 13:30~16:00 ; EHF 9:30~11:30 *
14:00~16:00 -
(B) RFA : EiB EQOS EFRXZ A MuHL -
(4) REFE : ZERZENE _B=SFHIPERE -

23



(Mt _] BHEREGTESEEBEZFERE
88F 10 B 18 HEME (J\U\) 8/ (M) 5 77699 SRR ATHS
90F 9 A 7HBHE (N10) &85 () F5 149102 RN EBEFE—HE =
91 F 6 A6 HEIHESMEINFE 09100125590 SERZEBIEE _KE—EFEAR FTtHEE-"EEFEIERFE=K
91 12 A 13 HE B2 & RMEINF 5 0910155660 ShERZEEIESE _KE 18

92 £ 4 B 2 BRSBTS 092016036 SERIZEBIES _1KERIE
92 £ 10 A 23 HE 28 MEINFE 0920130411 SRERZEBIESE _KE/N\IE
92 11 A 17 HE 2 & RMEINFE 0920124414 SERZEBIEE _REE 0K
92 F 12 A 2 HEE S REIUFEE 0920156605 5% K AZ EE IEE TR E QIR
94 F 8 A9 HeEESERIUFTE 0940115044 SERIZEBIEE 1% - =% - FUIERIEITERIE
94 F 12 B 26 H&EE S EEIIF S 0940155295 SERZESIES 1K « =15 - FIE
97 £5 527 H&EZ S ERMNF5 0970014808 SRAZBIEIESE _ERE=1%
98 £ 9 B 11 H&EZ S ERIFH 0980037240 SRIZBIEIESE =18 K INE
99 F 8 A 16 HEE G+ EHILTF S 0990036646 SRIZEILET 55 = 1%

99 £ 12 B 15 HEEZ L EFIRF S 0990060890 FEZ A ENEE_ A/~ K t+—1&

100 8 B 17 HEE 22 EH LTS 100036722 SRz EIE] F N EE—ERFBENIE

102 £ 1 B3 H&EZ S EHIIRT S 1010056151 SEZ AT SRS +N1E

104 F 1 B 26 HeMEEEEZEELER/RFTE 1030052102 SEHIEIEF MK

104 F 4829 HeMEEEEZE2LERLFTE 1040009708 SFIEIESE 5 5

107 F 11 B 23 HeMEEERLZEESERINTEE 1070340060 SEAZ AT E MK - HEERIEE
110F 9 A 1 HEMEEEIREZETEERRTE 1100363392 SRERIEES 5 Bh

— - FEERERRSREGTEABEBESE _+/ RS IEREE
— - BEEmMSESRBEEBMEESEEBREZMEAN  LBEERANGFZABEHLEZRAFNERITAEREL%E
B call X put #2E% - DESFZEHE (Maturity ) fERITABZEEHE - EEEMSESRENEEHD
RIFTBAZEE  AIBREERVIRIISHRAEERK -5 BEEMSEESBAGSZNZRERIESF - B
FREFEESHEREESEANERFE ZEFNESNMRIT - RZESFEREEE (Maturity ) B2 -
- BHARSRIEERFLES VESEEGENE  KESFREGTEROIE -
- ETFEGESEEBEZHESN  ME—EHEZETFXES  DEIEHZETF X EREUFEEBERE -
- BthESREGETESEEZEE K MNIREFEZ !
—) KBE:
1. EmZE  DEtEHEPREGMSZWRERS®E ; HEE - LEIERMBEIAATERBEZSEEEE PO (MUT
BEEERD ) SEARAR ZWBERLE ; KEEGZAELTH - HEZAOZHERE - LEtEREEDL
BER ZEMEEHRERAR I NMEEIRRERE , KL - R EBEZRE (ER&SEGRELT - L1ER
HNZ7EERE ) kM FEREEQASZAHAERE  LEERARLE LSEGRELT - FEZO 7 EE
e ﬁﬂ?ﬁﬁﬁfﬁil_‘ﬁ - FHERRNE  AIDUZEREEH ZIMEFOIRRESNEY - ARHRBERREZE
BEDREIE  ERIEIEIEL  EEFREGTEZNESBAER H HEAITE - RBES L™ - LEREEESZ
AL J:’EiniljszzH@@i“"_}@?@%ﬂxm CERERARE  RBYRLEM - LB (SARETHREEY
NEBX) ZBRE  RZBREERERZE - LEERARRE -
2. FERMBREMBEFERGREE  AZRELEFERSZHE  UZRELEFERSZI—EXHZEPRS5MSHIE
BEPOSEBEEIARAR ZWEBEREZREEFRSGAZEABMKES AES ZMBEREMINTZERIFEL
B MERSKRFER RMZWBRERTEERE ,, ISNERFER  RIMUE—SXHREREISHREZR
SHREFEZZREEBREFERE - LBAEZBRRZRERTAINEERZAKBERIES ASEM

H =
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10.

(—)
=)
()

ZHRBREMIIRZEBRBER  —RBABEEM ZVBREMINRZERFE  HUBFERZ—EFAW
BESLR - EEMMBRECESHMEERFREARFRSER - RSN BRI AEMHHREM A
M2 BRFEZRIEERE -

HERZRENKERZEAZRREBBZRZEFRZN—ERZE—EXHVIRRE HZEHZWHE
BESRERZSREZESKIBERE  AIEZAERER LT - LBEREZFAEREFEY -

MZRERERZERAZRRERENNIZE  JEHKWREBNEESKEL - WEEZREZAREERNIR:
BRBECSREREISREZESKBEESZHE  BRERLT LEREZASEEFEZ - EHXR
£ WRERERFERD AEBZRERERZI—EXHZFAEERRE - EXHRE KRB RS KR
HEtEEBEREBOTEHZWRERL -

HUHEREMEERXZREFLLERIZIRMA LRSS - AILZEERERE  RHEZRTERBL
>

BERATGHMALLET (18) ZRE - BRUSHE  BERATIREFLEEZHE  HAZHAATR
AR AR BR/FEASRE - ReWEER (£A2) A/ EEXAZFILEEHBREFEASEPR
SHBWBERIBEETOSEEIAR AR ZWBERTEY , TREHEERRIEAIR 1 ZREERE -

RERATIGHMALLT (18) ZRE - BHREHE BEIHRAIRENRGHEER (£3) B1/\EE
FHZEFLEERE B ATREXSHETRESTHBWBERIBEEF LEZEBSMR AR ZWBER
SIEZ  IRATRELTH HFEZHAATRABMKRKREAREDHRATIRE - RTEHLUHRAT
EPRGHENBERNBEETLSEEIAR AR ZWBERTEL -

BERATDEREMAL LT () ZRE  HFEZRERRENEENRERG LT (1) EERRZEL
EEHE  KBAERRERERXZAETPRGHHWREERAEEF OLSEEIRR AR ZWREETEL
MERBRRZIRIIEER - RBELEHNEE RN FEEDRIABEMRREZIRIIEER - BEMKRER LS
(1) MBEEHERAE 1 ZRERE -

MEEARZEAMFELRE : LhE - UFEREDRSHEZWBERAE , LEE  UEIEHEEPLS
BEIRR AR ZWBREERE -

VILFRE " RE  RIERFRZTATRETIES

(1) REIRMELHARIPEMBFREXMHIRAZAEHHRE -

(2 PIRBRBEEIRBEERZRILEEE -

(B) AEIRK—MAREIREBRAEANMIERBFEIRTERAEETRE -

(4) REERET () EXMEREAREEBHEN BFLEBEBRFZVNES -

(5) RIZERIBRABEALEZRABENERFITEHE -

(6) PIAREGFHARREBZHRRRERRTHAMES -

(7) PAIBEEEIPEBERNRERRABEANEMHE

(8) BEHMMBRBEEINHREEESXZMRHBRATNEEPLFLEERE

R@EE £ () & LEIEHEPRSHEBABEFOLZWRERRE KL (18) & - LEEHES

REGESFRESREGTZAMB N EHUEZEMFEEBERE -

BOXE

I

oIk
i

(=]

.I..

SEFERE . LhE - LEIEHEFRSHEZWBRERSE ; LEE  DEIEHEEPLSEEIRRZMR
ZWBBERRE -
BIRAEE -

1.EM (1) & DEERAZWEERMFAEZAEHLIRWZARRE ; BRATEREBFERE - BEIZR

ENEFBRENZETE  HIEHRANERE (— ) HEE -

QLEBEERSH LN (B)ETH () & UZBEFRERSAZWRER%E  KERRERZESHEGEE

HEEETGE WIS 2FAERLERNZANERE  HNMERBRNREZEEEDRIE - BRIIEER
K- BEXZERATERKEBBERAR 1 ZREEE -

JEEFERSBBRATEES "TBHERTBEEERY  MEZAEATE Ak "EEATEEERA  PHE -
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(B) AfE: £HE - DEIEHZWBESNFZAEHERRZANER/E ; £EE - BELUEIERBERLSERR
FMZARENEFOENXREZERNFEFEA LRI ZNERE , ERSERRARRARSE - BIM
BLEAEXREMREZRRENEFOENFEZAEALERUZFNERE ; M EZEORURLCHAZESZ
FMBE—F (&) MEE  ARERZABI—ARINENREFEE D O LM Z AMERBENRIFLLR - WEEE
BPOnmzaB A AEREMNPISEZESEFNELT 10 bps (&) BEA - BILEI—BIRIEN RKEZE

% WAt 2 EH RN ZFERE  IEREBEEP L AR ZaEABREMNATEZEZESENERLT 10
bps &S - RIMMBEE R OEEABERBMMHMIERE ZEFENRBEZER - W EEHLERWZFEH

#, MM ETENEARCHEAZESZIMBE—F (A2 ) UFE - AIDMBEEP O AHZERRESATEE
1% WNEt 2 EH LR ZF S HZE -
(7N) ERMES  BEBEATE  AES  eREEESF(CRERS  BEERESRANEEEGIRERES ©
194F 12831 HMAT (2 ) BEERR B F1H1BME (&) LEMIFHE - KFIEEAEZ :

(1) E£mE - DEEHZWRERNFZAERLERUZANERE -

(2 LEEFEANX[EENZXRE  UAERESBEREMZEZRREMEFOENFEFAEH RN
MEHE -

() LEEFEAMXRFZFEANXRE DS EHESFBEREMEEZRRENNETEMSEFERLERKZ
NEBRE B EHESFREXEMAARRENETIES - AR —BIRIIEER - SREBHERYE
BRBIEER AR - Wt ESEHIERRZAN R HZE -

(4) KREm - £EE  DEEEMNGZFEH ERWZ A S RAER R E R R B EITRE -

(6) HEEFEXRZHLET (E)BIH (1) & UZESREPRSHH LHEERXSHZWRERRES
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