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1. FESEH RBIHPELSLEEBLEREERAESZRIB20297 B EFEHESES (XE
SEHELERENERESERZEEKRES, BESZRERBETERES)
(T TRIE2029Z| B R FTEESES ] )
2. TE2ZH: BIEIHESLIELSREGAESZRIE20252/ B EFEEEES (FES
FHELERERIERESHZERRES) (T [RIE20255 B EHEES
X&)
(D) EeEf: 28 (CHETESEAESTES)
(=) ZEemge: B
(M) EEARFE XL EE:
1. BEERN:
) FERBENZBEFAE. 28E (SERERAAE. RIEMARRE. BRAFE.. XBAF
& RREATE) « €MES (BXRENEMES) « AEPZAAE. £LESTERR
HENSSEETHBESHMARES. KeREESFSLERHABBEZIRESRNEERERE
H. KA BEBLSUEHNBEEZAPELEEAZHES. EETHERESE (FEEKRR
A7) E4S38B5E (SETF(Exchange Traded Fund). & [AEETF ZASIEEIETF)
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(@) AESREZBHIINGERES, B

A. BINBBRREEETREX B TZES, REBNAME. 2FE (FRERARRE. RIER
NAME. BRAAE. XBRAEE. [WRREARE) « AEPFZLEE. e/ES (&
RIEL@RES) « SMEERSUZIIRBLSRNEEERES. FHESEEATZHE
& RAR B EBINEITTZ ATE.

B. MINEBLERGIIAEMESEFREZIREENISRFzEBTHE. F5E (BE
EWHE) BE&ZHBH. B2k, B#&EBEN (FETF(Exchange Traded Fund). Kk[@#
ETF RZA&12BETF)

C. ReEGESRREIIINRESEERBIBTIREBEZEAEREE .. EFEHIHE%K
BERESTHBE. BESRNDBIREEN.

D. AE SR EEHHMEMREDIK, TREZBRIMESE: =M (EE. MEXR. BHA.

=E. ZEARAL. FHILE. WE. BER. BBRE. BhiE. MRE. 8F. EER
%. ZHREM. R&#MAE. BME. KRR FEM. BEH. FEHAZEMN. THE
hi. e85 RBEERES. BEEZRBRESE) « BUN (RE. ZH. &M@ =
H. EHFE. BEEM. ®FXF. mLt. . BIEF. BF. K. FE. OKS. B
ke BEEHH. GEHT. HSERDE. M. B, LR #x. Kl LEHE. #
Zfr. SEERE. BEFR. OFF. BRE. RBEERS. BEAS. BRM. %
RERAIEE. RNFE. EFEEDR. BRE. AREFTAESRERS) « M (€. H
A R BN HE. BEAE. R RER. PRAREHE. biER. B BE
HriB. ETERER. &I0RL. FEEE. R REREES) « IEMEAPE (FBIE. KRR
ZEH. REFEHIE. ME. BN KT BFE. ENNE. REFIZE. EEE. KD
BHii. EXRE. Z=tw. HERAE. B, bk, FEE. e Uesl. 5
pThiE. FiE. B B REREEE. BER. REH. FRREEFARABEERQEH
F) « KM CEM. AFAEE) FRRSME. TRAGHERBERERZ [HETSEH
RYME | URBAZEZERMAEARBERM CBBERAEM (supra-national) .
A ARAIRERREME, FiEfkiEBloomberg E AR RS ESFEMMBER
(Country of Incorporation) « E&FrE&IEZ BE ER(Country of Risk). #TAZB AT Z
B %% A pR(Ultimate Parent Country of Risk)sk{&% v 3 5 Fr(Exchanges)z B R s [E &R
ZEo

E. ZESREZES, TEREUBENEERS. AE LT, LEATRBINEITTZEER
5. BNESREEAFTENTIIETZESTARE . AESEFRESIHBENES
SRHEZ RN S REGIEN  EH R R EBEES.

2. RIBRAIBUSEER. BRESZZE, TEBERKRZEEFNSEEFIECLTERBRE.
UHERARBERERTN, $AEERENRPERBEINEZBERS, THEESHIZEHE
WK TFIAREIETIRE |
[E=IE 2029 FIHFEFTRESESEH]

RAIE, AE€ARZAEZER=EAH () %, EREEAGNELSFERRBE—FUEL
() , ERAESFNEIHH, BEAFERERKHNT, WNESIMANZ=FN, TZH
RZRE. AELRHZBERERE:

(1) BERIINEBERSFZRESEINERNREAESFEEBEZBDZNT;
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(2) WERFETIHERIME 2 AT NIEEFTIRESNET. SMSBEZES, FAERREAERF
LBEBEZBSZ/NT. Al FEMSERIME Y A B AEETIRFES T SfMsi#ge
&%) RENFEMBERIMEFMHERZ A8 HIEBREXBITZES. RITETISE
Kok M [E H R 2 E5 S fkIkBloomberg & S R SR H/R, & fESFTRIEZ B R EBR(Country of Risk)
RHEMBERIMESE. AESAIREZHEMTSRREMERIP ERFTETIHSIKDEE
#53580(JP Morgan EMBI Global Diversified Index)skiJP EIRFTEITM IS EES % THEFSEN(IP
Morgan CEMBI Broad Diversified Index) & {E—5 85| 2 &N s BERSIME, BIFEHEESN S H
RgMEFNAFMRPE (FE—]1 - 2ESERSCHEMTGRERKME, mMERAMHRPBE
FR5HEEM, BRI EFAERMATIIAR, AESBEEFEZERIMEZES, BAFTALR
Bk zRELEs,; EREENSBERIMERAEMATIAE, BERAESRE L ZRH
B, REQXAERIFSEHAEEZHE—EANKBEERSE, URFERABMRKRELHZ R
#; RAESHIERNTE, CEQASKEEENE, RAESFE IHEMBERM
B2 A MBATRENET. SMHELES] 2IHE, BERAHPES (FRREA
&) , BEAZABMIRELFIRT, EEERFZESRIERNAFBEBAESESERER
NZ AT REHBRRE;

[E=F 2025 FIFFEFTRESESEH]

RAIE, AE€ERZARER=ER (&) &, EREEHENBLHFENREREE—FUL

(&) , ERAESFLOETHH, BAFEARERKNTS, WNESIHMANZ=ZFN, T%H

RZ RS, AESRRIZBEAERE:

(1) /WEWIINRBEESFZRSEIEBRNARSFEEBEZBESZ/NT;

(2) WERFETIHERIME 2 AT NIEEFTIRESN T SMSBEZES, FAERREAERF
LBEBEZESZ/NT. Bl FEMGERKME Y A B HAEETIRFESEIT. Mg
&S] BRENFTEMBERIMEFMHER Z AR TEBIREXBITZES. RITETISE
R Bl [E B 2 &35 Bk fk i Bloomberg &S R G RE/N, "% 1B S FTAIEZ B &R ELB&(Country of Risk)
RHEMBERIMESE. AESAREZHENSRREMERIP ERFTETIHEIKDEE
#3580(JP Morgan EMBI Global Diversified Index)siJP EARFTEIT IS EE S Z THEFSEN(IP
Morgan CEMBI Broad Diversified IndexX) & {E—5 85| 2 &N s B RSIME, RBIFEHESN S H
RgMEFNAFMRPE (FF—] - 2AESERSCHEMTSGRERKME, MERAMRPBE
58, BRI EFAERMATIAR, AESBEEFEZERIMEZES, BEAFTALR
BFRFRZIRELES,; HRBHRSBRRIMERBMATIALE, BERKINESRELLH ZRE
B, REQXAERIFEHEEZHE—EANKBEERSE, URFERAEMRKRE L Z R
&, RAESHRIERLTE, KEQASKEEENE, RAESFE IHEMBERM
B2 A BT RENET. SMHEZES] 2IHE, BRERAPES (BRREA
&) , BEAZABMIRELFIRT, EEERFZESREIEENAFSEBEBAESSERER
NZ AT REHBRRE;

[N FAZESY —HFESER]

Q) AESBREGNHEES, EREZSREEFUEQ BEMRAFENBGRERIMEZESFR
R, BEREESEIASBBAESFEEBELEP AT, AESBREESZERATSER
EEEEMAEZERFAFERUL, ERERABMAFTEMSERFME 2 SHHES, T
TR, AREESFEFREZES, BEEREHASARITIHERES, BAESEREERSE
HETTEAEREDEMERESLHIRTE, CEQAFRENRAIFEATEZHRE—EANE
BEERE, URFERRRELLEIRE;
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(4) REMERRIME 2 MR EEFFAE TRAFIERFSHETESRE, REZEIMEL
BNESFLEMESRSHR, T1EERAESFEEEEZASZ=T;

G) piik E¥@ES] . FBETIES, BESHEEAFST—8E, B FHRIASHETE
RIRERESE, ZESFNESWEES. ENERESERREBENR IBREES] <
RER, HERE:

A. RRBUFAE: BTEREEFFRE TR ERFSHETEEFR.

B. BARLUINZES: ZESFZEHRITFARE TR EAFSHIBETESRICREREH
AIERBRS. BERRARE. AEEANSHENFZES, REFRIBAZRYRES
ERRAEFETRAIERFSEBIEE EFRULIHEBRELAZEIRUESAE
FERTAZRPEBEAFSFHE TR EAFSIRBIEE —EFRULE, THI

C\E%EE%%%Z§E¥%ﬁEEE%%%\X@éﬁé%%%ﬁ%%@aw@:%%E%
FRERBLHZEHBRITIERETRAIERAFSEETESRIAAEEATSHET
%,

(6) RIEFIR Z FEAFFSHB L ERFSSFRMNT:
| PP BRRE S

HEEHIERDERLHE twBBB-
BN EERRERTSERDERAT/EST QT 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-

(1) BREERARFXHE, ERKRELT, RRARR. BEESZ2ZEN, SAZRRRELL
BIZBRFl. FTRE T4FERERZ)  BIET OB 2 —:

A ERERQZIERT—ER;

B. F—HAMBREEAESTFLEEBEBRAZ-T (B) UEZREMEBRRIMEZEER
A REIHEBEBCEREE) (Nemel. BE. BFE. K. BHHE, XK
%) « SRTHEERS. ZCBRETXFAANNEE, BEXEZRARNRHLELEE
RESMMIGELEZEFIRFN;
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C. F— & REEAESFEEBEENZ-T (8) UEZBRARIIMESHEINESH,
HZREREHRETERRBHARBEE P 2 ARIRIEAER S HEXRRFTRIES R
ERENZTILLESE;

D. JP ERFE MG LIRS BEESIEEL(JP Morgan EMBI Global Diversified Index)siJP EEtR#T
EHighEESZ T EFEEN(JP Morgan CEMBI Broad Diversified Index)Z&{ft—35&H T 5!
EFz—:

(QERESURKRERS R EE);
OFEAEES2HAREZE D RRBRHBERE S 2 TIALEE);
OREZTEES£BARE B RFREIHKBER S Z = TIALEE).

(8) R(7) 2 ¥B. C. DEFFIRIBHARE=ZTEEE£AN, KEQAEIZEAE, UFERRETZ

EE 51 BR 1 o

3. FERFARURE. FHNERT. RFEEFHEEXZHAEANEHESHUAMBESESREZTH
REABRSZEE, TERESREWBERE. IHEEFNZRT. BERNBERZSX5HK
REMRESEITA. REA ARATBRNYZEATE, REEEZEREN, BFEEES
ORI 2 ERSHETSE—EFRUALE.

4. BRERFAERFAESR TR HEAEESFRE, RESHEREN, BEAREMERSHERS
FRCHEREFCEEIMEZETRSTENESHEXENR, ARARERS, LiETES
RERBRRINZ R ERIBITEZE

5. BERAKIEREZAREMERIMELFHFELCHRZE, SEARECHELAF. BERER
BRBINSARERBEN EHARLEARESECHEREXAESRERE. RINZARERE
ZBLHMARZ, BXNZIEFECHE AT FTENREMERIME 2 —RESFELH.

6. RERRERAAESRLAE. AAE (FRBLUAFE. BERLRAE HEeMES (BRIEVLE
ifEs) RE, BURFBRERS R, LiErESREMBIRIERE .

7. BRENAFEAESEENREESFHRRIMARS, LEET TIRE:

(1) BERASHERREIIENREIXR BN, ERARSEERENTERES. TR BE5E
B WESRBEULFRETREBSHEE MRS, AEREAFARESRERRIECBEN, &
AAESEERBNEBER A HESREESR S, BRFINHESEERXZHNATEEE
g RBFREAGAFXEAZISREGAEESUFTESMRBTRXZBITIRTFR LHbEE
ELRRBITAIZHEERE, MERBRESIHERRERLES, RERE.

QLENFSBERREEN, *EMTABGHAH SRR I (BEEEGEHEARR
CDS(Credit Default Swap)%CDX Index Eltraxx Index), ItHEESF 5 E, BB LS BER
ESBIEE, (HEHBRE:

A BERERBIIRITEBEAEBASHMERR SR, KXSGHFIAEREEATZFER
BAI, MZXGHEREEMSEREE=ZFEEEELT X RZE, TEAFETIE—
ERATSEETEC RIAZT AGHISER:

(a)#&Standard & Poor's Rating Services 5%, REIEHRERFTSEBBB-4% (&) UL, 5=
HEBEHFFEEA3 REILILESE; 3

(b)#&&Moody Investor Services, Inc.5FE, REAGHEMATFEBaa3 & () ML, EHE
HAEFFIEEP3 () EE; =%

(O)#&Fitch, Inc. 1E, REIEHEHFTEEBBB-R(S) L, SHIERE RIS ER3 (&)
A EFE

]
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B. BRAAESREINAEBERERSMEMX S EERBLIRERAHQAMRAE. F2
BE. — (D). 4. TTEAEHERSMERZ T B LIZER R,

8. HENRAEREREN, HHRE. BHINE. RERFZS . SIEBEHINEMERRERE. K—
ETIMEREREREZ 5 (Proxy hedge) (ZREE. BHIINE . HREEIRF KB RIRER) K H A&
TEERAERSZESHERT M. AESREERIEFRTIING RHERRIERLERBRZHZH
RER, HERREYE, FMSBRMAIEEBHELEECEERYE, LRFAHERBPR
RITHEEGHERE, WEBRESIHERRERSE, RERE.

BERAGHAESHEXERRBLSEHX A ZE AR IR
(—) FEXERERL: BRE108F4H23HEE1085F5822H.
(D) BEXHXERBEILRR:

1. REEEARIEEENEEZSAE—EEH TF5MA, EttAKEARAZEZHER B XE
HEBRRELLRRE, KEBIRERE, ENSESEXH TF5HA.

2. FREEFEMZm ABRELEREREFEHRKE, BRRBRAR—EXRZHE.

3. MBAAMDZRRKEREARFHERREILEEE, REQNABRKREZEFRHILEH.
BUEECHABETFEZ 5 NEE .

. REABREENERERLSHEATFREEZRT]

| RH | HAS R SH
[FIR20292 I =R HE ST ES]

1. AAESRIAZRAREER—F2 AR, RARSIUEBESFES
= - AEQR53%) K, BHRHHE, LAAESRY ARSEAGH

>k
/7

K
2. BAESHIHER —FZXRER, RAESFEEEBESFENZ0 /\=
(yE (0.83%)Z bR, ZHERFHE, SEERGAMNZIR.

[SRE2025F I B =T EESEE ]

1. BREEHIHZXBREEM —FE2HR), ZAELFEEBESTFAS
Z=-HG@B5% X, ZRHERFE, TEAESHRIHEESERGAMNZ
xR

2. BARESHIBER —FZRER, RAESFEEEESFASZO N
0.6%)ztEE, BEHREFE, BERANZR.

ESREMBEZRMBEZARSFEEBESFERN»Z0o - — (0.11%) ztt

R, HEBEAFEAESRIBZXHREBRTE, SBRKMNZK.

HEEFES FELEAREARMPES. —. (TH) HEER

AESEOERE ARSI g EEL/NEEBRECER, 230 AETE

EEZEH BRXHEVEAECEZHHENFEEEEZENZ., ENEHBALRESS

Eo

KB NFEBEAEEREMEREAE S IR REEOES, TENEGHEEEH

BEOlEFFEE |SREABBFEERA+TzBRKREGFEE, AUSINEEEOEK2ER.

B HEFEETHALESESE.

REE
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| RH HAS R SH
ARz \ERER | s mnmanamm.
At —

NEREBELEZHEAE (BEERFEEMAZELCERE. X5TFEESTEE
HER (F2) |RARLEEM; BRR. BFX50. FaRkFRERALEEER. FE2H
BREZHRILZEAERF).

A XmATRLISFEEEMN, WHBRAT—E8FE4E.
AT ARSHBRERROEHFRZREREREER.

I\ BERERSEEFETHEER IR EEMAK

()wmﬁﬁ THEERE: AESERFETEEERSEFEBEERT. i
1. RIF20292 | EHEFEESES
(1) FrEBrIESAEEVE IR TRRERS AT EESERT;
@) INEFHESZHmEENE PR ITRAEERe RS ETEESEET.
« RIE2025F HiKE T EES R S
(1) et ETmEEMEX @%“&E% ShRTEESEET;
(2) SNEFHES HEENE PR ITHEEERS REEFTEESERET.
)ﬁﬁf“u%% AESEX @%“;*r“u%% SAEREEREESREEN.
1. RIE20292 | HRfF =T EE S E &
(1) T ETREEN PR TR ENES e REREEEES BN,
(2) SMNEEFHEZ R BN FE TR BN EERe AEREEEEZ HEEN.
RIE2025Z | EFEHEESE S :
(1) FEEERSEEMNFETIAEENANRE AT HREERET RN
(2) SN SHESZ B FETR R ENAS R AEREAR ET R EEN.

. BEREGEAESSIRRENITER

FESMETESETEENInREVS S BN, THERE, BRHAZEBIERT.
T\ REFEEHE

[RIR2029F|HitHEF AT E £]

RAESESHRE, ABASRKPBESBISIEEN  REBTERNT, #E8 ERNESHFESEE
REF] . REBREZAGRAEF] - EL5LLH HEEEER) A, IKEBEQRAEREE, BF%
IR ITEEZRS.

(—) REAGERTESHRBRERETERRBETE;

(O BEHEETHESRHBERAETSETE,;

) BEEARBEAESABERARBESRTTE.

[RIE20252IHAF R EUESE£]

RAEZESSEHE, RBASKABESRUIBEN I RINFTEEAIT, BEB F@Wﬁéﬁﬁé‘%ﬁ
AEF] . TREMREZAGRAEF] « EFECH [HEEEEF) 7, SKEQXAFREE,
RIRRITER RS

B
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(—) FEEAEIDBIERTEBHETE;
(D) EXAEXTBEERETSTRAETE;
=) AREFEXnBRERARBEETE.

T—. HBEEZHE SBTEREAHBFER)

(—) AERERRUInHENE InBBEVCHABES, BnEREY, HEERTESARBTER, #
BTFEBHCEQFE. REAHBUNEBAELIEEN, FRESBUFERET,; BB
SMBRTE S HREN, AEESRUSTHENECEESN, LEK MMNEKIHRZF BRI
] ZHREREGESEE, FMEUERANEFERFEIRS N HREES.

(D) AERERRUInBRIT IR BEAU L BITERKEESE.

(=) AERERREUInBIET I BB TERRUABEMEMSCSRARITER, R1TERS
rEEEE.

(M) x2S ZmBEFBFRETIIAAESLE, SXaEVUZHABTFRERSTISEBETENRZE
Dzl AEESZBUZHEEMRBFEERETLMARPEHE.

i ERRBTFEEXIHCEARAEZEEHEN, KEBANTHEECEARARMESZ SBMEREA
Z .

T, HBFERESGNTR

(—) REEFE:

1. SERENZRABRACEAAREZEZEASHERERY . SEBERBZEFKEELAS
[BHREFAESEERITHELHPERROERREF ] SIERE. CEQARLAEERERS
BEXSZnBEUCHE. EREAF N EIInREVNRE, BETESRERBEESRE
BBUZHRBAZREAERRRRZ=ZMEALXEN, FHBEESREREREBEA.

2. MRENZEBHERBHREAES, REREFARRESHERBZRENE,

(D) REEEsAAEH:

1. HBADKERAHBARESE, BRABEAFESHBEHMHAFBESINEELARNHE
ANEHBBECERERZESRS. REAZSEBHESEZEALARBEESE, BRHEEREH
AENHLHBESXNRITHESEH. REELAFLERERAFAMEELUNECZRRREARER
S ESHERBSUZRBESS, HESHERBESUIRBEEN, BBABRKESHE
HEzER, SHRECERERAZASREMBERIZESER. CERLABUHBARBES
EABEIRFE, NAESITBEM BHITERAERE, AHEABELR.

2. HEAESHEREZDREN, REANUGESEEANAHBES, INHRERERSH
WBIRP A RBRIER, SMEBUNRIERBRNR R —E¥E LT TRIFRBESER
BEeHFE, AZSMBRNKBITEABIT3RRILZeMENRFEXEETER AR ATTANE
SHHBRERANSTERBIMR A —EX£A LFTRIEREESERE, MEFBHER®
SENEN, TUARESIRnBBEN I BTERAERE, AERBEME

3. HBARSINEFTESREEN, REAUKFESEREATAREES, INHABEERNZBSMHE
BIRFMARBRIER, SHEBUNCKIERBRINR R —E¥E LT TRIFRBESER
R, BERNZERABRMRACRA—EXABEEEAARBFABRACEAESFE SRS SIS
RECHKXERBIMAR R —EHEE LT TRAERERZERZAXHE, NERBRERE
SENEN, TUAERESIRnBBEN I BTERAERE, AERBEME
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4. BSHERB RERNEXZRESETRESTEMNEE, ZFLUEHNZEABHINAZR—
SEARNFREESERER, BRTEREINMZ A —E£HRKEARERABERECEA
EeHF, INEZF£RHENTERBRNA R —E£HRERER Z EFFERXHEFE, W
HREBHAEHESSHBN, TURES 2 BITER AT EIEETERBEBE NI

5. XM ARBREREQAMEERAEeCEAE, RBARBUZENERERBATREASSE
FREHZFERMERE, stEMSHEBZENE. EXBRANESRAESESHRARBUEMD
EcENESERBEARS, TUAERESRaBENZBITERRFHERE, sTHRBENE
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