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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-
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(A) % Standard & Poor’s Rating Services :=2_» & #} f i3 7 * ;%% ¥ BBB-&
()42 >l E G v R A3 (P K R
(B) % Moody’s Investors Service, Inc.3®%_> & #f # 7% 13 * =% i Baa3 %(7)
b el A T EE P3 () L H o
(C) % Fitch, Inc. =% » £ 4+ 12 * =% i BBB-%&(3)11 1 » ‘2 f 13 12
g E F3 () —‘*F’f ;g
(D) fg¢ E6* WG G U2 F=0 LY Far ¥ ;=% twBBB-&(7)
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P5 b "& i 4F & Bc(Risk Dial Score)ds fi iA-T L & 2 5§ AL X 4 AR
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B AEERIEHFE ""*wr&&fﬁéﬁ;’wi%fi&;ﬁm *

1.7 * i& ¥) 2 #% (Credit Default Swap) 4 %

Z % iE . J¢?¢ ( Credit Default Swap ™ ™ #§ #CDS) & - f&1 * /7

i E B * b s (Credit Risk) enifk3E - CDS e =i ¥ £.4F

‘é%ﬁ#?ﬁmﬁna%_mmam Wﬁwgﬂmpﬁwﬁ%ﬁl Bt
AECRIE R AARTAEE B LF RBFERE ICDS R AT
Jer o HCDSE * m 3 RRARRW I FEFFA N RG> 2T - 25 irE
¥HCDS? % £ eniz * b ' o CDSen§ > (Protection Buyer) % & X# B p (4
¥ L1~5 &) {4 %E?IJ/.:‘Premlum/‘? = (Protection Seller) » M 4P~ > & & 4
&2 NF® (Credit Event) (4r2> @k ~ 28~ FFE 9E ) # 24 pFonpd
[ LI Jﬁﬂfmm’ﬁ’?* Faen* EEE S PR 234 & 941 £ Premium
@ "‘Wﬂ/?»"f"“’ Pt °'7.5’5LCDS€ PR ka*ﬂm('ﬁ*“‘ﬂﬁ%‘f;t)
HFA B E Jil—’ECDS‘E"ﬁU#I PR ESEY S oA F;"vﬂ«jf:r
M ’Jmug L3 A% 2CDSE Heh e p &% > FCDSE = ;hz_fmf gl
»fﬁ‘w*&%ﬁémﬂpw’ﬁﬁﬁﬁiom%"ﬂ{%%» J%%i
P £ o

2.8 % & 5 ’i%fé:}‘;]ﬁiz (CDX Index -~ iTraxx Index) # %
F'ZfBcmi o @ p2004 £6 7 Acde I % - Fp i % & 8 34 e (Credit
Default Swap Index ) » #* EFE. SR #-H - 2 {CDS2 . F e & (12iTraxx Europe

T S B E 125 4 ) 0 B T 54 fE k%@l;\ a‘ﬁ&’ o E

& (A3 029 1) E ARG S P X ﬁmﬁ&fﬂ a2
Rip- £+ 2P CDSHEAD F ko FHY - R Pg i g ra yEp
& 9 »&m% SRR A HE L o AR T a8t H AR G iTraxx
Indices » & 453 B0l A 5 A + Fh > A BiE % (1) +L3; 2 3@ B2 (2) i

f=e
\a&\.;..

\

R

— Pl +
FwME LW HoiTraxx Indices™ B3 F A X T £ B4 5 2 8= :}H B ™ %
t'LrTF o
o5 o)
It X % B st g_r--!m-] P A T
E T A 1G iTraxx Europe iTraxx ©) iTrasc Asia iTraxsx T End
E I A iTraxx Ansiralia
4 =g Corporate
£ ITranx
CrossoVver . o A R l i

M' Financials Financinls Financials Korea Mone MNone
E Comsumer Ao Capatal Greater
% Encrgy Consumner goods China
5 Indusirials cwchicals Teclh Fest of A

ThIT ConsImner Hivol

Hivol non-cyclicals

B Energy

BB I.n:hlfl‘na!.q.

HE THIT

Hivol

AL &R Jeffery, D. A. and Jacob, G. (2005). CDS index tranches and the pricing of credit risk correlation, BIS
Quarterly, March 2005: 73-87

3t p R AR ERE S22 6
(1)CDS ( Credit Default Swap ) 3 * i& £ % #

3 * i ¥) 2 4% (Credit Default Swap > @ # CDS)> % - A7 iz * #& if——‘r*{ 2 iEF
S hRenE N LF Leni * pTd MRS AT RIS AW B b R R

pﬁ B > (protection buyer) % i& ¥) b *& %3 # = (protection seller) ; | = Fl#

FRGAREPTA (WG X)) FLRPEIRGERT § 2 > w2 P L AT

S AREFRE R G ORE AR R R RE R TR g b

TR ABTEOFEFAR BLEHT A AR A o

CDS & # 7 H4c™ B#77
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CDS # &

AFF - %G 10 F A S &GP PG 2 RFH2FFHE? b G
r_’]Lth? KiFr- 4 5 #H CDS % %ar,EI 7‘\$IOOTQ’D‘A’Q"&)~"}07%F‘
PAB FAFAIENTR AR GUIERRAEFIF L FoIHS
FAF FHRRERE  FAPEG S HS %m’%ﬁﬁ”%’WB%i“
80 5 A (¥ 1,000,000x (1-20%) =800,000) ° % *éﬁ%r 100 7 % £
General Electric = # % » 5 7 *# ™ General Electric i& i = &2 & * ok "% >
ﬁiﬁgﬁaﬁmoﬁ%ﬁGmmﬁMMc@E%ﬁ’ﬁﬁiﬁr%%%J

BEF XL CDS AP Py g "é"éoﬁ‘/]éﬁ};?& H ¥ % General

Electric 2 74 271z . ]il—_(credltevent) Y ﬂ\é¢m;}grﬁgﬁ4 o
’ill/]id]f#’” JE%B"WLIP"%E ,1{)\0*&‘7];,7]\%4}{%_’&’,

;;;’&,i\ ?—a&a,g_’i—‘wo

™2 AIG Group & &) » 2008 # <X F| 22k g giarp @ AN &G % % = §

< WG R T o gt pF CDS EJFra’—xd'g'P%g’z\—}ﬁ‘ﬂﬁm%ggfg% B kA

SAREBE P CDS MAREENL G c FAAEKLTELY T 1007

=

o
;
FEDAIG 7R AR AR PG mg\ﬂm,@wmg\nﬁ

w1 ® X7 (seller) & i¥ 100 § 7 AIGCDS » ¥ & 2 CDS % % ¢ ¢
Fim%.ﬂs °

AIG CDS %' § 3 E RAIE4E T A 5 % “3§ A ~ 2 (bps) > AIG CDS
2008 & 17 2 pAR® 5 68.9bps > £ T A EF ELELH 0.703%0F * &
AR EIRHSL kPG EAFE R 2 L FHE 100 §enk &
TAREARAERRATOF LS I N AL L KITLEL 1005 £ &0 &P
PR E AT

& EF LA 100§ £x0.703%=7,030 % & -

Bk ¥ ]ﬁPF"*AIGGroupT AEFIEHNZIHE AR EL 07030257 >
Ra v REAAEF G RS EFLEINI00 FF & - RA AIG hhmh kBT
#9 5 #& CDS BB % F| 3683.12 B H i 2 RG24+ VP CDS
PR 2 WEH o

4
#

Ex

13\\

=
=

(2)f% * & ¥) 2 #4pfic (CDX Index & Itraxx Index )
THREHUHpES - B FAPE T REFHRDOT AT bR OES
AsEr- g3 P*g*mw * oo 7.5 RN 3@‘ R # (CDS) 2. e fe3t
CDS BRI E AT 8 BN AH 3’*.1*%1%7“57%”

,% %X Ty L#;EF i‘k""mmf”f/} EPRRE B R ‘% l%i Bty H
iLﬁ“E;’;—*’fTﬁmﬁé’r.x B R GG P A WP L H - ehF A 9hCDS
[y 4P gl o
Pt s B ﬁér"ﬁff‘ EH R ﬁ:;}%@;%% » I CDX % 1Traxx - CDX

"V

#ﬁ@:«ﬂ L—zﬁlm#%] ZOFTERS B, GETT R4 L2 ?@‘ i\?‘&
@“%*®+%W°mﬂhx"WW&@M?EM%&ﬁI*@ﬁ*

%‘%#ﬁﬁtﬁ —gi’a}%%? Markit BB AT o dpBondd] 45— 5 2 2 ¢h CDS
KN *ﬁﬂiﬁﬁt FREYPF - ra YT EE o g QgD 24
Fe bl L H R £
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FARAEBRE LD HF L AP R G T S B R R TR i L b3
IR P VAL MR TN F R R ‘*ﬁ * %

W (T ;\'W‘"rpj’éﬁﬁfﬁi&m& EE S e i:’é#ﬂﬁ”zrjwrpa%% g
3 /F' @é‘,_ﬂ,rﬂw, A%ﬂ:’g’#i“ j:ff_' ﬁ'{a"‘._,j;.ﬂ?-;}’up’#i
BIGmB LT ~H k2 ’?i&?‘ Pt

A SRE #pgi’?r‘}%)j*ﬁ K i
;2;’##)3%:%1 ”"}i SEIE Ry Sl

B g S ¢35£$';}F]§:-4 % g]ﬁa,g(c’s‘r— B ok R FTE S B i?]i:h%:}%ﬁ:ﬁ
Lapd - ) A& dErgari- 3 (%»l'a“#ﬁgt—’ﬁ)?iiff}ﬁ@%ﬂz‘ﬁ
Geri- S (R HEE )

CDX Index ,4 71 :

His e e 8 i thdh FHis
LCDX |LCDX | 100 4/3,10/3 3.5 North American First Lien
Senior Secured Loans
CDX 1G 125 3/20.9/20 | 1,2,3.5. | Investmenr Grade HVO01-30 names n IG
7,10 with High Volatlity
Sectors
HY 100 3/27,9/27 | 5 High Yield HYB. HY.BB. HB
X0 35 3/20,9/20 | 3,5,7,10 | Cross-Over(7B or 6B)*
EM 14{can vary) | 3/20,9/20 | 5 Emerging
Markets(Sovereign)
EMDiv | 40 3/20,9/20 | 5 Emerging Markets
Drversified

-

Itraxx Index % 71 :

ErE &1 Hae Ea £ 1% b
1Traxx Europe | Europe 125 3/20,9/20 3.5, 7.10 | Top 125 single name CDS contract by
volume
Non Financials 100 3/20,9/20 5. 10
Sentor Financials 25 3/20,9/20 5.10
Sub Financials 25 3/20,9/20 5,10
Crossover 45 3/20,9/20 3.5, 7.10 | Sub-investment grade reference entines
High Volatility 30 3/20, 9/20 3.5.7.10 | Top 30 highest spread names from
Itraxx Europe
1Traxx Asia Japan 50 3/20,9/20 5
Asia ex-Japan IG 50 3/20,9/20 5
Australia 25 3/20,9/20 5
Asia ex-Japan HY | 20 3/20,9/20 5
LevX Senior 50 3/20,9/20 5 Europe an First Lien Svndicated Loans

LA 37 £ SUIR 48 A R 390 3480
2P e A SRS MEGIEE (R4 La A IMM R ET8 — )

CDX #5 :

09 7 20 P — ki 37 100 = » W& fie L 60 ABcniz * i 9 b HeE 70 1 11
P30 P RCRALAL GO0 AR Sl R EE 9867 R0 F - ARTH T
R AT FAREFEF - FE APERFTONART dﬁ e 3 e 'fii'? PFEnF
& 4o T

KA

ARFTH(BGFICFRFALHFALZ GHF Bh e LLN%E > £37 5
10,000,000 * (100 98.67) /100 =$133,000 =~ >

PR A RTF R I P hE L T1/360 * 10,000,000 * 0.60%
=$11,833.3 =~ » Fpt 2 & i % % $133,000( /4 )-$11,833.3(42) = $121,166.67 = o
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03 % 13 p A#}»Fﬁjﬁ &R R
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E‘llv___

«'h;] Beo FET MR TR R mpﬁ £ ‘}JF ~ &% 10,000,000* (100-97.44) /100=256,000 (a)
A ;}';’lpﬁ—*ﬁ EAEaNG| ,‘g}ﬁ TP 2 .“J“f 8 & %F 104/360 * 10,000,000 * 0.60% =
17,333.3 (b)

(a)-(b)= $238,666.67 ~

o g PR LL I 120 KB dpdkce i
ikgvg'ﬂlzw;1$23866667 oo

G)rAEKTE/mE § B ADM ERE S B FH%
TSR S ERT IR Y iiﬁramiﬁ‘ﬁ BREALGSEY
TORRIERPEY S & B X0k 'e (counterparty risk) o F]pt R RS %
FRGERF RN EARREHE FE AR M ERT S FH
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TR %R ¢ Lipper T p 87 2024/1/31 - A £ F A B @ AR F 2308 o 5
TR=ERV+P—1
TR A &R F2 AR p s
P ' FRPRPAXFZARNTALALE2 &%
ERV =R BHP AL F AT w AR 57192 43
I ANFBRRFAARZGEHEHTAAE T RH LA )
L AP WP R IFTHPYP L ARAEETARER TR -2 B - &
AT RS EIPRES T PATE > R E AL RPEPS
2. frEARBPBRERT AL -
BT EREERIAEEFTAFEZ ERFFF%
WRPNFHR I EFTARS KT G244
(FRAEFHFVERFTHARTRE2 IR SFIIRANARTR S 2 £)
ER(F ) 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
A Al | N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
s B # 4] | N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
N#4 | N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NO #73]| N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
A% 3| NJA | NJA | NJA | NNA | NA | NA | NA | NA | NA | NA
L s B # 4] | N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
N#4l | N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NO#4]| N/A | NA | NA | NJA | NJA | NNA | NA | NA | NA | NA
A Al N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
in B # 4] | N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
N#4 | NA N/A N/A N/A N/A N/A N/A N/A N/A N/A

64

202401/R/B2764-01A-005/B47




NO#4l NJ/A | NNA | NNA | NNA | NJA | N/A | NJA | NJA | NJA | N/A

I#3] | NJA | NJA | NJA | NNA | NA | NJA | NNA | NNA | NA | N/A

A#ZEAl | NJA | NNA | NJA | NJA | NJA | NJA | NJ/A | NA | NA | N/A

ph o

s B# 4 | NJ/A | NJA | NNA | NJ/A | N/A | NNA | NA | NJA | N/A | N/A

N#Z3 | NJA | NNA | NJA | NNA | NA | NJA | NJA | NNA | NA | N/A

NO#4l N/A | NNA | NNA | NNA | NJA | NJA | NJA | NJA | NJA | N/A

A E S 2023/6/21 PR ABRT T ERLERMAEET AN B2 E R
% -

7Lk m:Lipper » T4 p #p 0 2023/12/31 ©
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2 BRI o e E ARPBERPRTIAAE -

(10)hi57 £R & ERAL2LF» 5

WRINFHEX I EFTARS KT G4 L
(ﬂ‘ﬂf i E Lug-;f;;?tsgaﬁl;;f; &_t;gh_rﬁfﬁ%_‘_? RRALAKRBFTiR524)
ER(F ~) 2019 2020 2021 2022 2023
s N/A N/A N/A N/A 1. 09
?;‘1:75’9**4 ;}ﬂx; FRFEETORTAEBILELZFTY (o 2 FEHLAA
Foo~ ks g*w&ﬂm%‘f *—;EE’_‘%” CEERCEEPEHERYE) FTE é$
i: ’E‘é_ ]% ]gv Z_ Ll o
(1D)E:Tm & R € 3P AP 2
A £ = 23 2023/6/21 0 =& B Hl’l%-ﬁiﬁx T E g?éﬁﬁﬁiﬁ% °
(12)7ferpmi- FHEA-FEIPFRF 7 PESREHEYT £
M ESIRE A M §]
M ERRSFAABFRAR LS
(ARAAHELER AN IR FTEIRZ ERBRHAAARLRABTRARSD)
AREATIEELEH
58 SEE L SEAARBAARISEFR) | FHEELM (BATHERLAEES
% £ o RE2/Ae| % |fte] o |FeBFO|EauCFa) e
GOLDMAN SACHS Intern |2, 186,838 17,290 02,204,128 322 0 0.00
Citadel Securities 01992, 718 0 992,718 0 0 0.00
.} .); .) k) 1
“”;?fg'gféa IST GROUP PROGRAM 908, 592 o[ o] 908,592 186 0] 0.00
- UBS SEC TP 670, 157 44,979 0 715,136 156 0 0.00
Citi Group 31,919]546,489] 0| 578, 408 4 0] 0.00
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FRESRIBALS > RAEBAREHRBAT2ZF A ST T2 s 54
AR AEEERMALASBAREML - BAXNASHFRZL L2 EHBE
o MBS HEAREH RN PR EINERARBEHETELABRELSY
ﬁéﬁgﬁ@mﬁuﬂna’$&ﬂzﬁzﬁﬂ#iﬁm%Tﬂ$&&$
0727

ThAEERERAMFERFZRAEZRS

11148 11045 8
& HIRH AR A $57.291 $58,830
FHERANER(EE)ZFMNE 115,201 55,442
A ¥ $172,492 $114,272

BEBHBABAERHEREQSABRALAGH LT ¢

111.12.31 110.12.31
REBANEBRMA $(30,718,909)  $(35,147,026)
HETEZNAEM 22,686,307 20,526,314

B &1 $(8,032,602)  $(14,620,712)
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FAIEEHAL TS CA A TR 8) B 7 4R & T 3 (4K)
(%R FixuE UM ER LA EM)

HHERMAMEEZIAD
e T HERE  SHETEA
R AABAE (8H)EE
110.1.1 $(33,816,381)  $19,735,268 $(14,081,113)
& BB AR A (58,830) (58,830)
#E(ER AN (133,633) 78,191 (55,442)
N (192,463) 78,191 (114,272)
HEBARBYEEABGESR:
A RS E L2 HERE (484,2135) (484,215)
HEEREHEL 2R EREE 1,377,598 1,377,598
BEE (2,031,565) (2,031,565)
HEBANEEREEHR - 271,783 271,783
A (1,138,182) 271,783 (866,399)
X T % 3 < 441,072 441,072
110.12.31 $(35,147,026)  $20,526,314 $(14,620,712)
& A BRI A% A (57,291) 2 (57,291)
#A(% R KA (277,089) 161,888 (115,201)
N (334,380) 161,888 (172,492)
HRRH(AE)BERHER:
ATGitBES e EL 2 HERE - - -
MBEREHELZHERS 1,841,957 - 1,841,957
BRI 2,920,540 - 2,920,540
HRBHNETEFHES - 1,557,033 1,557,033
P 4,762,497 1,557,033 6,319,530
Je X Ru# - 441,072 441,072
111.12.31 $(30,718,909)  $22,686,307  $(8,032,602)
TR EBBEAGRAUERERNIZELEBHTE
111.12.31 110.12.31
HaR 1.50% 0.80%
RYHER R 3.00% 3.00%
BE-EFARAMHEBBEZHAESTH
INE:S:3 1104 5
EEBF] BEE @A BE 2 G A R ABF|
B I o R FE R I ho Exm D
3% 8 H0.25% $- $(619,436) $- $(823,559)
HRERD025% 639,179 . 852,122 5
TEEA #7 B 3 400.25% 628,495 - 831,939 E
TARR# B AP 0.25% (612,297) . (808,525)
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B AAR T SR A TR 2] A AR R P 3R (HR)
(&HR A THRAZ HUMEFTHEAN)

BATATH SR E W HARBREOERFEZHEALT » BRI (40
FRELKRMHFEVFLGETRZEH T HARZRHEABTRALIHE
BATAH c ANBIHEBRBEIAH  THLESEAE —HEBRRAEE
W b L RE

IR ESMAERA LT R BB ESERE
A

B

HERBINFRIOEI2E318 ok » A2 852 & AE 5$300,000,000% » £
I T A%E % £$300,000,0007T 4 £30,000,0008% - E4% HEES10L - A2 E R
BISE R0 E 3 F Rl AR B E 24048 B -
S

HANERE RBEZHLBEBITREFABL PR TEREZAEZEA
N BRARABREBERNS NN L ER/BERY  ERRRE RSz
WBMESAEL NAENEBHLAREMETARABBRNARLSG  FHUETA
AR e

1% &

() xR BENE
BANERBE  BEAEALERLY  BAREATEESR K4
REREEEBBAKI%  E2EERABCERALES » RAeL
Moo KA ERE SRR BBRARRAMN A BHAERRES K2
Bl SRR ES  FIFERZ  MEBLHERNALE  LEEREAHS
BERERBE%Z ISR -

(2) 45 Bdb A8
AANARERBIIEI2A31E LRF|455] BARAHE 10,194,773 7,

# 99,076,537 ARk & B 345 F £ 101004549458 8 £ 42 5] » UA
1,118,236 Ttk & 4 F 5 1050027828538 4% 71 -
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AR EHRR G A R 5 MR AN EGER)
(FMR S TBAES UM EF AL EN)

(3) Biho B AR BUR

REFTRZFHL110380509R S ML - BHARBAEHRFEHLHEABKRH
HREPRRLHHBRESE NORTLHEBAT » BENE 4 2 K7
EieH AMIBEER 0 B ARG F Mt EMRASH U EE ST
RO RBBZSARIARABFIENBBLOH  BATHARZI A%
RIEFH R AN AIRESRIANBEASKBAIENBRLORATES R
koA RN BEMRESH Tt EMREFAHUSEEFANEI RS
BE#ZHFERT) > ERATAX)ERFTRANEE 5 CRATRIR IS
B EBAEE BRRORINEFAEZCHEBRAFTAL LRHRIENER
Broafk o MEARESSAFFAQHE ) FROEE>QHEEF BN
A REL -

REBEAXARERBAE  AAEERE RS » BAMKEGMBITLEHEN
BEERBHE wHF Bk BEARBIOKALEZBGAH EHERHBLHE
LEREALS EREHEE  FALR - BARFRFI%AE L8P sk
BHhBREFTRABARREL

MERERIVAES A0 53T A3 B35k 12 %8 » AT B LT EEE
FAKAT B B « AN RRBEISE2AIA BHMEFTERTRLEY
FHUANER  RAQDANCERAFLERE  2AFELFESN  BRE
1%% 8 L8{% o 2dh K EABHRG BRRARERERE - 2 FERE
Wk Bk BARBRS - Bl RAARBE » RIRI%AEEBGRAHE {2
HBRBBRAMCERRIRDNI)FRAARGT > RAELR  RERRTRE
o BE B BEARITREGBAZEF ARSI R A -

AQRBINEEZ BRI RE ¥ERBIFIAVAEFERER
B BAQNARBRINVEEZEAAMRE  ¥EREANIEEEET ¢ R3E
W REINSFERINOEEBAS KAMP T ¢

11455 1104 5
28 BAAEAICT) 2% BIRAEA (L)
‘IR ERBAE  $1,351,269 $11,490,715
B4 B 12,161,419 $0.41 103,416,438 $3.45

A 3t $13,512,688 $114,907,153
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I H I F AT AT A R 8 R R R M 32 ()
(&%ARR 5 Fimd ot » B &H LA F4r)

FHEIBMEBRAREMNSEANARRARI L HEz AMANFEEME
.10 ¢

7. Ay A st — R X SEE

AN HAFARFAHORMAETFARIZBREL » b kit
# {445 FPineBridge Investments, LPAF 8T X M X EH BN HEEIRER
B e M ERZRABMAURLTE  NAEFEFAORLABATEL
FeERAF AR A R FH AR AR -

ANANRBINFERIEER Eilist o707 § F 530,198,467 LK
$40,557,3497% - REA 11158 R 1104£ K 5 538088/ ¥ 44 £28513,431,435L &
$15,145,0697% » RE111£ 2110412831 8 BA 2 A 4B A
$74,051,835 7% 2 $57,284,803 7t » MR F| A BAT AT o

8. B EBA
11155 11042
BrieaE i $1,904,907,247 $2,274,631,652
K E Bl 115,201,044 125,358,662
AHEIRS B FUA 4,898,935 4,471,322
FHEEFRAN 120,713,910 304,604,894
R A 64,398,530 67,414,910
& $2,210,119,666  $2,776,481,440

AXNFARBINEERIIOEEREL AHZUNAAHEMATF ¢

nda sy
114 % 1104 5
WA B g
BYRFBE—FIHRR $2,210,119,666 $2,776,481,440
9. 4%

(1) A8 HARFAEA

ARNARBEBARNZELE  OCEFAGHAGRAZR) - EHRERBA
B S MAASHZABEHRMNNIZ6EHM -
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B R TE R A TR 5 M RAM ()
(RFMR B FEAE54 o MU EHTE B Mm)

BEHEQAMBRA - MBEEBARLRILBERALT !
AREARARTIZ M

() ERERE
ERHEELIE®RELE
111.12.31 110.12.31
BB BIEH $14,281,094 ~ $28,359,326
EER 166,806 500,418
PN 1,615,436 956,190
I $16,063,336 __ $29,815,934
AXNHNRBEIISEERIOEEH#ERAMEAE# RS A5120,9867
B30t o
() RE&EH
1113231 110.12.31
mE AR $16,610,281 $30,444,805
i 13,709,847 14,797,899
ERE 2,900,434 15,646,906

RRINFERINOFEREEEZI NI EEMET ASHHRA
G -

B.ReHBARIZEH

HHABRAEZIE
1155 11055
BEREREE $14,078232  $14,078,232
EERE 333,612 333,600
WA 265,824 260,784
& &t 314,677,668  $14,672,616
C. A AL % $r30 20 5 A B IR |
111455 11048 &
BEEAFTEREXER(FaFaim
Bx B EAEEABEZER) $234.588 $161,272

D.RfBARBEEHiH AL RS

AXFARRBRIILEERI0FZ4 T 2 H e b 488 5 5] 315,535,843
% $15,169,197 ¢ -
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10.

1

12,

MR T E AR R 3 MR A IE(R)
(B8R % FALN AU EHLHEm)

SEER
11148 11045 8

BEraflgn

HEERA $370,059,454  $442,261,818

BRRER 19,472,768 20,067,399

BhEER 13,460,947 12,948,628

HEwgriaMgR 6,974,092 7,068,842
BAEM R 343,997,219 421,678,800
ERIEERE N T EETHEY 1,053,502,992  1,346,045,484
&85 IRIRGE 199,689,297 193,309,989
B %5 % 23,842,543 24,543,659
REEA 60,579,041 60,585,872
HEEA 19,958,410 19,384,534
Y EA 3,491,558 1,843,372
Han %A 74,565,518 68,256,315
4 $2.189.593.839 $2,617,994,712

ANARBIOSH2A 16 $FCRBFRACGERE  RELALFHLEAR
Al BREBI%ABIHIS - E2HA EHRERAY > BAARGRMIR - AL
BEIMSURERAALLZ  EGEFEREF=Z4g2 b2 HARHKE
FTEBEHFEZRBITL ) BMEBES -

ANARBINEEXREBAERL R%EHAETH S RRFABZ WA
$1751747% » M FHEEAT - B AR JRBIOFEBELBMFSES
$1,582,0747% * £ X BB HAERALIVEEMFRELNEARFAZLFALLES

RER -
FEIM X —FH

SR e Rk Doy
RRIISEE

FESMEMEZAR ¢
hERA T E B TR
& i

114554 1045
$1,850,664 $256,779
(4,532,620)  (1,358.275)
(541,661) (859,948)
40,040 100,023

$(3,183,577) _ §(1,861,421)

GRS ik P43
AL TOHEE GOHRSI HBRA) _HASR
$6,319,530 3-  $6,319,530 §(1,263,906) $5,055,624
$6,319,530 $-  $6,319,530 §(1,263,906) $5,055,624
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AR TR AR A TRA 5 M A R (8
(8L 5 THEEHN  HRMEE LA E M)

RE110FE
L Em R %R
WAL EHWEE HAWD HARA)  RELE
FEFHERBLIER *
HERATEZ/AHER $(866,399) $-  8(866,399) $173280  $(693,119)
& 3t $(866,399) $-  3(866,399) §$173,280 $(693,119)
13. 438

REIEFERNOFEMARERER AR T ¢

WHNE B2
11555 1105 &
EHAFHER
& B BAT PR R $7,941,644  $39,667,375
U EEZ MM BANAEEZRYE 1,424,308 1,559,009
MEIEFTIFMER(H4) :
SR £ R sk A R A
2R3 FAEH T A (F] 38) (481,266) (201,349
FRARER $8,885,186 $41,025,035
WIA RSB B ZAIER
11145 1104 &
HIEPRFRFIR)ER
HERAHEZBHER $(1,263,906) $(173,280)

ARG RAReAMRUTAAMEIREZLERG LT ¢

11145 11045
RANEELEE M BATFAH $17,342,250  $156,625,307
BA RN B R BT BT E 2 AT 3,468,450 31,325,061
BAREFRTHRAEERZARARGER 3,991,928 8,140,965
DA EREZERAARNAERELAE 1,424,808 1,559,009
WINBBZAERERA LT $8,885,186  $41,025,035
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M3 AR RS SRAAY A TR 3) A F AR 32(H)
(&#%H FRAXS AN ERALLEN)

BFFE B A MLBREPBRRTEATORR

REINSE
EUE TS SN
Hinthin  RIMEE  BofE KA

w2 R

Brasd f $2,024,143  $(53,716) $(1,263,906) 1,606,521

FARBIE &1 5 1,010,367 (69,509) = 940,858

et AR RS 1,294,956 - - 1,294,956

ATRLMRIAE(R) 1,216,890 604,491 s 1,821,381
WAL ATAEAA /(R R) $481,266  $(1,263,906)
WA RTECAR)ER $6,446,356 $5.663,716
AENEEFARAZTMWT
WHAAREE $6,446,156 $5,663,716
M ATAREL AR §- $-
BE1I0EE

BAREE
HehsR  WINMEE  HARE e

g g R

Brid &k $2,816,223  $(65,360)  $173280  $2,924,143

FAEE ST 1,036,156 (25,789) - 1,010,367

iR 1K B4 1,294,956 - . 1,294,956

AHRAIEA(H) 924,392 292,498 = 1,216,890
Waerrirmdl /(R ) $201,349  $173,280
BAEFAFHF A B RS $6,071,727 $6,446,356
AENFTARBEZT NPT ! B
®EARAAE $6,071,727 $6,446,356
WAL ATIFHL B R 8- $-
FRIRAR % 345

BEREINIEIZA3NB L AR ZEFFEMFRELF R KR
BAMETEREI00EE -

+ HBRAXS
1. 8 8) R 3 4l

AREAzBERXNABTRERARILE T M A R 3 (PineBridge Investments
Asia Limited) : & #5842 & #PineBridge Investments, L.P. -
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MIBEARTEHRGH R G SR AR EG)
(&3 % T E 5 UM EHTE B4

2. BGBAMZERRS FER

(1) R A EKEE EORFBILIRR)

111.12.31 110.12.31
153% %t 8 157 8
4 & Hath & % R
MBI IE LRSS $49,814,068 27 $60,780,420 25
MR ESERTY i
sifEEie 20,260,114 11 27,640,572 11
HMIRESGELFHA S 18,290,900 10 22,117,482 9
HARESGEILS FHE
4 10,984,041 6 13,746,881 6
ML FEREBANEE
4 10,141,530 5 11,199,189 5
MBEEBELETE
A 9,768,082 5 - -
7 1t 32,559,839 18 45,705,588 18
2 3t $151,818,574 82 $181,190,132 74
(2) EH B A K B B (R T EBURIK)
111.12.31 110.12.31
15 B 153 8
4 R Btk £ 5 o
PineBridge Investments
Ireland Limited $11,140,773 6 $25,179,704 10
PineBridge Investments
LLC 5,663,455 3 11,144,591 5
4 iid $16,804,228 G $36,324,295 15
(3) B HSMRR | (R P A AL AT AR)
111.12.31 110.12.31
15i%F 8 {534 8
s i) Amth £ il Batk
PineBridge Investments
LLC $22,878,200 6 $50,729,853 12
PineBridge Investments
Europe Limited 2,930,822 1 9,169,681 2
PineBridge Investments
Asia Limited 1,804,184 1 4,119,319 1
Huatai-PineBridge Fund
Management Company
Limited 1,504,746 - 2,127,388 1
A 3t $29,117,952 8 $66,146,241 16
32
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HIBEHF R RAERIRGH RA 5 MR E B IE(H)
(£8% 7 THBEN AN EFALHEM)

() BAT& B2 ERH R AR LB AR)

PineBridge Investments
Holdings US L1LC

£

& i

(5) BMALEEF A

3% A AL Bk 8

WHERAGHREY

B fie
HABESCGEEHALE
HRESCGEILSER A

e
HMmFERAEAHANKS

e
HMBAYHESTRE

e
£
O

6) A EEHE TR

PincBridge Investments
Treland Limited

(7) H 4 g

PineBridge Investments
LLC

134

111.12.31 110.12.31
1641 B A
£ ER2 # 5 B4tk
$4,776,740 1 $11,007,607 3
10,133,958 3 1,798,965 >
$14,910,698 4 $12,806,572 3
1114 % 110K
15 & F il 16 3 F ik
4 Aok & ] A
$630,191,929 29 $757,595,094 27
262,792,650 12 383,908,474 14
219,955,277 10 208,038,928 11
140,966,609 6 150,565,562 5
120,700,319 5 145,515,298 5
120,116,629 5 s =
410,183,834 19 538,108,296 20
$1,904,907,247 86  $2,274,631,652 82
NESA 1104
1E& A 158 ol
& # ok iy ] Bk
$76,020,710 3 $81,674,261 3
11144 1104 5
1545 F i P 38N
& 02 A H 4k
$64,398,530 3 $67,414,910 2
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MRS B AL R AR A PR 8 MR ()
(£3% 3 FAES UK ERTLEEN)

(8) oA &
11154 1104 &
SEERERA EHEER
£ 3 R % $# Btk
PineBridge Investments
LLC $279,481,518 13 $307,239,613 12
PineBridge Investments
Europe Limited 37,517,853 2 68,096,808 3
PineBridge Investments
Asia Limited 20,767,719 1 36,437,075 1
Huatai-PineBridge Fund
Management Company
Limited 6,230,129 - 9,905,304 -
& i $343,997,219 16 $421,678,800 16
O EEEEREER
H1£% NED:S
HEEER BEEERA
£ L A & EE B4t
PineBridge Investments
Holdings US LLC $116,374,528 5 $113,411,270 4
PineBridge Investments :
Asia Limited 51,595,396 3 40,069,638 2
PineBridge Investments
Japan Co., Ltd. 9,038,396 - 12,230,472 1
PineBridge Investments
Europe Limited 6,754,211 - 10,346,364 -
PincBridge Investments,
L.P. - - 9,361,915 -
b5 1& 15,926,766 1 7,890,330 -
& i $199,689,297 9 $193,309,089 7
3. EREEMER FHBEM
1115 8 1104 %
FREAL G R THBA $79,496,270  $87,607,296
B AIBA 2,752,760 2,134,013
4 &t $82,249.030 $89.741,309
AN ETWZEE
ﬁ_ o

f BARE ERBRARTIZ 6 HGAE
AR RBAIFRIOFIZA3 S BERAOEHRFLEZEATALY -
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A TH AR TS SRR A IR A 3 BB AR A (S
(8% 5 FEAHD  HAKNERLH M)

- ERXEEHX

+—- FRZ
é&o
+=- Eie
1. BAafeE
FFERARLNEATHIRSARARE BB X BLETARLEHR A0
ATHBEINTRAZRANGH BETATER  BITHMBRE- 5
R 8) BRI R RN B A AR -

2, aT AZAEM

LBEE
111.12.31 110.12.31
HEMEB BRI EZERETE
RERHERS(RLRAAL) $443,749,306  $235,461,764
RCGRACERBRAR) 185,706,427 246,443,442
ZERES 96,500,000 96,500,000
HFHRES 3,486,984 3,486,984
& 3t $720,442,717  $581,892,190
SERAE
111.12.31 110.12.31
SR RAEEZLBEH
R BAT $360,775,660  $407,343,691
HmEaE 16,610,281 30,444,805
VR $377,385,941  $437,788,496

3. 4T BEZ NABERERTH
(1) 4k

ARFEGHBENEE D THEALMAARFZILHTHETAAR
KRB AFAE LA LEIE -
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M A T A R 8 B 4R A ()
(S8R A PimHs o 2B s Em)

AT ENRELRINE > GUADXARBEANE  BHAELHES - 4
HERNOERTAGUBRGERABEE) > TUL2ARMEHEHE -

@) n2rABELELLRTA

;%%%ﬁu&ﬁﬁﬁwizﬁalgmﬁmzﬁﬁﬁwo@#ﬁzz
JaF

B—%%: EANEEETREZAATEREMNFLTHZRE
(RBEE) - EUTHABAFAIAEREEZETARE
HERXHBELE REBFEAAIRVEE/EIRZTHH - A%
SHRBRzHBREELEZ -

Fo¥8: AARAMERIMEXITREGAE aERE—%
BZIRBEIRIS o

=98 :X FERABZIATHEERAME-
AXFMEBRINERIIOERANINBEA DA BEBTZLBETE -
) EEAABEFEZ LB EZNAEHE
AP EEARARUNABEERGLARAZ L BRETEARLHE
R EBRAEEHAAZRELBER N ABEZSEAMMAE « bF
ERANRERAERE ~ BWR#A -~ REBERKA R EEBAHR -
B.AESRBEAERGFHASSZ AABASMETHAREEGIEME -
4. AR EEERRARE

(1) #mak
ANNBEMGOEIEIEZARAEANERZEBERAR  THEAR
(F %2 - BER2 -HEBRBAGERRE - Ao AREN s8R
ZHMARERE  ABFRLNZEHAR -

) R A%
EREBAEANNFA LRI ATEASNER FH I IMFT £
RO RYMEHRANN B EMFBERL - ADAERE LN ZMHMA
FEIERAARLSBEFNBRGHRE - T AR ERERER
ERE - UEECERARAR - TEBRAARAIRARRFHTERNLE
EmES ANAZERARLERZIEFEH - B A0 BT E
ZXGHEEBANGAZMGLOEREA RFZ el I EL

AL IAZFARARHZ THERER BREREIIERII0£12E
3181k ADNF 2z ABREERFGHMARABIBZF -
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FE R AR AT SR A RN B) AR R M (4R)
(28R B TRAEL UM ERTE E4)

(3) WA

ATGRBGERATSESEHEREILAMBAEBRIAZLOAR
BRARAEAFTASHZAR - THABREROBHNEAR - BER
R R4k B RERR °

B.ARQGAMBEIHERGZHMEIZARARMN B RMGFHAME
EAEALRT BASAE—FMEH HASEHBEER) - EXR
B xS hiN g Eshk B Rtz B FOMNPTE2LE
b ARANFTEAARABZINEHEAGFRTEAAFZIMAEL
FHETEI% MALAHEEFRSIHERLT > $REUIEERI
I JE 2 RS GRA4R Bk D R 8521,60070 K $114,483 7T o

CAANUFZEHIREFRAEERE > KXERRHIHE
BEEFARREGPEINEEERARARLTF ¢

111.12.31 110.12.31
A x A W £ T ik N

LwE &
RERHEREL  $477,108 $6,946  $821,355 $31,173
J& e ek 908,571 - 1,605,776 =
e AR
b AT R 3,154,640 - 2,873,114 "

REIUIFAIOFEIZA3IA » AALB/MERER 27 230577
R27.712 0 R M £ HE R 5 3 520.838K20.125 -

(4) e AR

AHMABRERGEAERTAYARERRETURBTLBATFE Y
ZABAETTHEAREZMHERE - AN 2P EFTLHLUILE » £
REAABEEFHTLUBTAABGLAHEAR - A2 4LFE
FEonalERaz AR REAT AR AEIBRAAKERR
My aT ez BALEBBIENL - AR FEAHBRAKTES
ZABIBEIEARSRAEREL - ANN2FTAEAFE AR
THRZABRTIAL  HEHERRESERE -
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ML T SORA A R E
FRBHRA
RE———%+=-A=+—8
(S8R 5 FRAHEI - 3o &N TR RA)

© A THE SR E TR AARTE

ACHO B EARELIREAHBEHARLIRBINSEZSERALE
o X ERSE RPN EE - BARESER > R A T Z AL EH
HEARBZRE LRSS T ~FHAKE  MmIELBEEHELEAS
oy Bb % Gk EF KRBT FRLALBAAA LK » L EEHF
NEARFEI RN EXZEREATER -

FAGHHELLRAZER  RPTRERB AL AR ABZL TN P
B ERA ERA  MREMBRADEREZLRF -
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