I

[ ST TN
/

NE

Ve

N

L

L

’

¥R e Rl B

’

/
OB

-

’

)

SO <L

\

S

(=) .ﬂé‘iﬁli

(m)iiﬁkfm
&
&

e
-
=1

T30 EFAREBERTRILAL

241360 P EFARERIRT AL (FAERIRATIS 2 &)
S EFT AL

Freé 3R rommpd [Aepm] —3F 4 2mp

TR F

% oo BP0

AR AR R AT R E A R R0
CARI PR AF ARG ELACBRRP T [Asmn] —F - 2Zmp o
chEPEE PR ERE g A ARRP Y [AER] —d - 2wp o
~ iR ﬁﬁf# %g_
CEERTRETE L EHRERTARRSS A
-~ ai¥E:

(-) +ALEEREFIRLREPAARRI % RAAFRRR G- BEEBI P 2

Er

VAR AAEAAA L

gﬂﬁﬁi%ﬁiﬁt&%ﬂ%kﬁ;iﬁgﬂ??%&%%%ﬂ*iiiiﬁﬂ:uﬁ
FRARAEZ IR T EFRERLZLE RKFARDRFRALZOREP T - 25447
- EVHRFTRARTEL LB GF L AF S22 A ERTREA A g =
¥ ’fﬁﬁ'}}%ﬁ%ﬁﬂﬁ'{&&.ﬁ$ ’f—-‘cﬂkﬁﬁ”‘“’s'}‘]f | &+ B BT f%%v‘
FEBHEEHNIAA2E -l SR SR - FAEF B EREREAAMAE SR

TR oo

2

(Z) FHAAEET W ZELFTRGLBEHFFAF2UIF 24T 2 28T 2 ¥ 34F -

AREE FATER CEF A BT AART BN I K FTANAEIA ST EREZ PR
BRSYRAAE FRAFRBEFREHIR G - 124 FIRFTAAKFEFIRLE
FREFF AR RFALFHRREARBI L P REZEIAFFR L L 2/
TEDRBPD I PRIPRE IR UG o Bt A ARIFHREETR ﬂﬁ#ﬁﬁ
g, nlf.-.—ﬁg;%ﬁ—,a i%‘ié]- y A E\*i'ﬁi‘i};-‘f}i;!ﬂ?wé“ \f{ma %1 A i%&& Y
MELEFH2 BE  REBFRABIFRARS > PHAHRTTET LA RI BRI A o
FPRAEZAENRERICHEAIEG > LA BRI FRICRHEZRRER 'S
WERE > AR R R EF BRI Z R TARTAEERG2Z 2k a H2Z BFR G HT
Fod2REPRFTRE? ANEART S AATRF G T PRAT REFPTUERL
Ho T FPREAGEULLFA T ARBEEFEAFYZLEFARAZL S o
FAERIIFE RS RAEFREIIS AL RAFZAELPFT 2
EHBAEZET FREF DR ELARITEALS -

& %ikf%éﬁfﬁw?*’m Fand AeeFArEY At &=
A ARy 0 F uu%‘ria)ﬁ&pékpﬁ%m‘»#ﬁ 1zfz>go§g§d kb ISR Lo
EII - TR P JF AN BEFREESY

~m'

2ZHE

l?’/ﬂ}—; d d\

2

&8 A pe2

INTERNAL



(z)ﬁ%*%#wvi’tiﬁﬂ#$%W1F’ﬂ?*ﬂﬁfﬁ“ﬁﬁﬁ BT RN &
RIS T R FTARE (B RE528) ¢ WERLECREP EFRRY
XEBEICSXFZRE =G - 2 7 '*]#L?‘*B’-fg)“ BUFXFEEF2 AR ARA
2o

() PREEFTHWREEARUC IMAR T X 2P FTREFFPPREIALETARELT
A2 47 cRule l4AR X g2 RFEXF AL - FEFAFEI X ZHEE § P fvF R
#.i%—tﬂi“lﬂf FE o PR %ﬁ;ﬁ&ﬁﬁ?‘i’ (Qualified Institutional Buyers * QIB) *
DES SR X FERARFELT  "AFFFALHBRLBE S LFESFF#7
BE “d%‘*évfﬁ?ﬁklﬁ"f«ﬁﬁf: ﬁ_&.#’f#_#i*i' y FX "‘25?1?*\&5;’5}3 XgFA
BHLEFRGENFET E2ZR%G - PR ERTRUle MAGT X2 AW R ‘&3 ;3—&5%?_«
B#PE %30 -

() 2RAEEFTYWAERIFZBAFGT RN L4 RBHRE -

() *ir B L FINAFYZNBHI S EEF LB RN rRLH > Iy ?'» ik

FHEAG AR HARE* 2 *‘1(3’1'?&’(3??’?5?"*1%3:#5?? AR R
;@i“@@W%i Retrnd e () XEARIFFTLAPZAPE A/
F2RP o

(1) A2 LeAgp 28BN 227 %k FF A7 2 www.manulifeim.com.tw &

(L) *2REPFL R RRAEF2LHEF > B A EBIFAFFA2HUE 2D
ﬂﬁWétﬁﬁﬂm%ﬁ%

(L- ) 2AEEMRBFRLIFIAFEG - FEETAESH S M RRBIIZ R & >
AEZB AT RFLE2MEAEZH|L -

(F=) BARIFRPF 2 00

SR PRI ¢ https://www.mops.twse.com.tw; % $13K % © www.manulifeim.com.tw

&
%i

hr w« i

g

i

=

=
3
L'
Ty

.g
-
R

8
e
M
H

|

|
Ji
W

|
Ji

L

|
-

INTERNAL



HE

—_ \Eé ;-W_‘}‘

o

]

N

4

t

~

PR EREERT RERG G AT
Bhb D ST IR OT L3

I (02)2757-5999

ey - www.manulifeim.com.tw

® T A
ﬁ?'%ﬁm
B

B R ;é. (02)2757-5999
T 3 #0012 4 ¢ TW_Customer@Manulife.com

B awd B

GAL LR A ERFRGT AP

Fab LA € R 169 5

3% 1 (02)2718-6888

eyt o https://www.fubon.com/banking/personal/

R P BB

& #L - abrdn Asia Limited

# gt 1 21 Church Street, #01-01 Capital Square Two, Singapore 049480
3% 1 +65 6395 2700

eyt o ohttps://www.abrdn.com/sg /investor

RARTAN 2P C R

R 25k & w9

& & ¢ Citibank, N.A. (7=7#4317)

# Ht 1 50/F., Champion Tower, 3 Garden Road, Central, Hong Kong

% 35 - +852 2868 8888
e xb : https://www.citibank.com/mss/

2 & iwE f#_
3 vr—ﬁ”l‘#- R (MRAEXFREFATHEF O LIHLER)
%‘@wiﬁﬁW§ﬁ'

]

(e )P FRELF s
3% ¢ (02) 8726-9600

Fa AT RARRTR LS 161
eyt o https://www.citibank.com.tw

BRELABEL EHE

S LR S TR

FAT LA X GEETE ¢ AT
Pyt A RARRARTI KTE 681
@ 3% 1 (02)8101-6666

e qt : https://home.kpmg.com/tw/zh/home.html

ERXAPRIRL2 BT &

INTERNAL


https://home.kpmg.com/tw/zh/home.html

Lo P FALETAGEL AL SR AT CEL L EH
(S B)F FRER \*ﬁ A
@ 3% ¢ (02) 8726-9600
Pkl S R ARRNTERE LS 164
Fnt o https://www.citibank.com.tw

Lo XBRMF R ESTE FB2 R

ABELOREP A EREN R AL WP R ARG PR L LS
SERSTERFTART AT A BRI A AT ERA AT BEATES A g
SR RPN AR AT ek AT L e

INTERNAL



241360 5 EFAREBERTEIERE oo, 1
Oz I OO 1
B B 1

D B AEIT Y oottt ettt 3
N I 3
BN B B BT oo 14

FOBEIRTREFEFFLRFT 14
B A ERE BT 16
Ly B B BT o 18
BE S TR EIB o 28
B N R A B ittt ettt 34
v B B BT e 34
TN B B E B H oot 37
BAOREAZEAZ T L FE s 38
FORELZTFTHRIE o) 42
BRCREE T RN 45
[ﬁ‘b«ﬂi"“’ﬁ?’* AR ET 57

B T AL SN - PLES AF WX -F1 25 28 T3-E 1 SN 57
“ SR EFFRGIEE BRI R e, 57
a“w R R BT B TR BT o 57
By R R BT Z U B s 58
Ly B B2 B 2 BT 7 w3 s 58
B~ RFEBZTE2 P Z B E FA 58
B v B B2 T A s 58
FIvREREBZ T T o 58
P F AR BBE T E o 59

» ﬁ*&;*ﬁiﬁiﬁﬂ~%ﬂ§%3 ..................................................... 59
CBEREBHLEN  ABEFE 59

#%*ﬁ‘ ~EE %ﬁ«ﬂi’;ﬁﬁ%*\%ﬂv‘ -z %E} ..................................................... 59
B B T A B i 60
B s R B 2 B B e 60
BRI -AEETANEZ LEHICETAREZTE s 60
:}%P %%;*:fi; BB E 2 61

iﬁ#%&ﬁyiﬁ ................................................................................ 62
#ﬂ ﬁ%&?%?%ﬁi&i ......................................................................... 62
X &; ................................................................................................ 63
?‘%‘ }s_p_ 3 ................................................................................................ 64
?%%‘ii*ﬁﬁ ............................................................................................ 64
%%%~i%i&% ............................................................................................ 64
%%}\ﬁﬁ&;?%*ﬁ*@? ..................................................................... 64
[BEEFTREFEMR] o, 65
IR T 3 JL TS 65
%\i%ﬁﬁ .................................................................................................... 70
FoFITMADTIRB | s 78
B FIER ) 80
T~ %)ﬁ@ﬁjil]?ﬂﬁ ............................................................................................ 92

INTERNAL



f)"i\?a\ F“:il'_ .
[x;,&ﬁs’d %lﬁ‘?&ﬁ"_ PR FHEETREL 93
[#Fulzef®i]

P ORSRTEFTES Y FARBSATOETMNPEREL§ 4R 22
KIESE 3 >

.................................................................................................. 94
§~ﬁ%ﬁ;;?i#wﬂr##&§mi ..................................................... 95
FoEERTREF IR PIRFCEGLMLEA 96

2~ 24/ 360 ¢§?‘E CEEIPRTFTREALGEFNBIHERELAZ 211360 5 £
EREEART O EALGEE ARRAS S U R RS AT *%*ﬁ%
7 %

.......................................................................................................... 99
(- ] 243 REFH % (F) 'szm BB e, 201
(e ] BEARFTRPERETAREZF I HRF o, 204
[W%E]ﬁiﬂﬁ??Ef%*é&@“ﬁi?ﬁ&%i$%$iﬁﬁﬁ¥ﬁ%
..................................................................................................................... 209
(e ] BTR 2 REBERFTREFEMBEL 211

INTERNAL



(£ &fxie]

EAERA

2413605 £ FARERIRT G2 E (FAEPLIATIE S A &) (UTHAE T ARE )R
i'ﬁﬂﬁﬁﬁﬁa,»?Aﬁy%iwﬁﬁﬁﬁa»sﬁﬂ%iﬁézﬁﬁw‘Aﬁﬂiiﬁ
Ty " AFTE R ZHEE = NA
ﬁﬁW\NBﬁm$%¥%
&ANBVﬂ&iﬁi*%i R E

C\!\
W
o
=
E
prd
>
ﬁ
3—
)Lh
@
=
w

A
N
She
-
Yt
2%
)u\
1
)
K2
=
N
A
‘\.p,
gl
“\
94
Y
Ty
<
Wy
-
Yt
I
P
\‘_ i
A4
W
F“\
e,
gt

(:)"“'955351‘?5{ '*"“:Kvi’?‘f?.%'—i,ﬁa;z_\ % g3 5 _
VAR R e & R e AL S e AR G e
(C)AFLFRIC o EE AFASFRE P AR LR E Y e k¥ o
AAEAELFHE A AT R R LR FEE
(F)ZEEE =k
AR FRE A LRI RS F LI RC P BAEL S RE
b

A E RN e i%ﬁw&&&aw+ﬂi4”%é$ EHRE
(Z)E3 HH IR E R R AR R 2

LA G R e G i ﬁfﬁg”ﬁéllh

232X F BRI CHRRLFRE L2 HECFPE R BUE AP GE L ERE
BRI DT FEIAFAME D rAARRERT RN (1T A
BEEN) oL ERr AR E LR R E S AE R G AL R
FAEE D > w BT A3 N E DTSN BB -

aﬁ%ia%ﬁwﬁ&)i;%ﬁtaﬁﬁwzfﬁﬂé’%uﬁﬁ“%ﬁ E R
5% SE G S R TR WL R E AT R 0

=

~ Ty
5
3
.
H

st
=k

-

=

a0

2 =
Pfﬁfi;%ﬁ&&ﬁ@m’uwﬁiﬁiﬁﬁﬁi% wJ&%%—ro

-
]
K3
=N

g

oy

ERR S !
i%é@%@ﬁ%%ﬁ%ﬁtiﬁﬁ%T
(-) AL RRERIECZ a5~
(Z) 3 itsFgiErzaifiirdtnr,
(z) BB s EE 2 s iR ip~;
(z) AARIFRITZ a2 L ARTH~ -

|
—
|

"~

5!
I
\\g AN - I Y

N

RER
T
>\_.
e
S
£
SR <
w\
0y
-
@
=9
¥
4‘_
Pl
[
o
<0
K
Al
A
o
W
N

—~
|

~
o

3

5 K %
ﬁz%“%ﬂ%iﬁﬁéﬁﬁ%alhb@ﬁéﬁxf% Bl RATE R F
BH -V R AR FHEE ez W FEF A AL R



(C)HFPHT BYLp NS FEE 2 T FEARS FRE vl RVEE Y
Y AR FRRL FEE ik W FEF A AL
I~
R ZBFF e 2R R RFEPA AP FL
ﬁ}»?vf\‘}i%‘fﬂ mg;':tré% iﬁigﬁ.’;—‘; ;b;;go
(Z) 2R 4R EF2HRPF SRR Tw 2 EFE  SE2FEPAF LTI o 24
£ p ,a1074=‘-6’9195 °
S ~FREFFTP Y
ARELFBRBF P IR ERLEA AR LI pAE =L o
NCE £ 8
AR E2ZFHEPF L7 2P BRI EF AR L GFIRTTLER -
~ ‘ﬂ»?’?f‘ % & fRiD
#,\j‘l—n F- NN
PFEEaEL [Asn] 2 A& 24~ 2wmp
1 T2 FF
ERMXPRUAEE G FEFAEZ LD TRHEYE FEP 2R FTEE AFRF 2% 25
Pl MARRAZBESY SN BAAERTHWY FARZE ARG FES - L RT AR
FRRERT
()*é$aﬁ’ﬂ%%wp%@ﬂ EEI
PEARBPAL TN IRRE S RERE s o AEXFRE(THERED
,)/;3 J}I);\TF;\‘\’:,%( 971
ﬁﬁ4 ﬂ‘w%&

Ve

é$)”%ﬁ”i$ﬁ%%iﬂiﬁzwgggﬁﬁ
BHERIF g En;) fﬁﬁ% :
PG mEgRTA Aw@w\ﬁ
f';"{"}’g&’"ﬂfﬁﬁ g;},\ﬁ 2
%fWPW%%%mvwx
’ Hr:&*ﬁa;_r,rmf«a;
‘%“'»vag,.iﬂg‘wrg PR
(= )*#5$$~E"FEE]FI%P)§§ #;-
L » A RESEY 2533 EREFS ¥ (NASDAQ) ~ # MV 5477 3 (AIM)
2 ﬂw}«am 5 (JASDAQ) 2B s 3 (KOSDAQ) 2 His g & F g 182 REg

a)*%
1"
-
5

R T N RN

E
=5
N~

Wl

&
5wk (Vo

3
ST B L M
sw»wgh
)‘.
—

7\

=+ m}
ok
X
J4
|
\
e

1..» E‘—

3R e
; T

@

e - ) T wa\

IS U R

IR

!

~=b
=

[
P\
)

e

l'r-
)
W

I~
N

%

L

-l‘r'*:

o,
o

.- ﬂ‘u
S,

2

i

Wy e W T
—}’4

B2 b 2%E (7-RE%EL) -~ 5328 % (Depositary Receipts) -~ :aft (&) &R
g % (Warrants ) ~ K*’ & 7 (Participatory Notes) ~ 7 # & 4% 7 13 3= z FEX
(REITs) 2 A £ FE#F - -AL%P HFTHE> (¢4F »3 ETF-F & ETF 2 i &

3 ETF)
2. BLETHE- BHEERE @qwﬁgﬁhmipﬂﬁ 5 72 % »
a “Wﬂ#ﬁ&ﬁ%'%ﬁW?*ﬁii@ﬁbdmww;%Fi%ﬁiaﬁ—
Bl b oo
L R S E il ey A
%ﬁﬁ{é-a&%uP:%ﬁ%*?ﬁ%ﬁ?§‘4ww;@u@ WA 2 E
PR EELF S ERAXPTEZ G5 FRAFIRELF > T ENGSF

A EP R YRR L

~Th



C. "HERBFTAFL L2 X EFRLIATAAHFES 210 ATARELERES
(REATS) : %% ¥ % ﬁé%@ﬁ%L@ﬁ%ﬁﬁﬁli@ﬁkdiTJ?*%&
%ﬁ?iL“iﬁ&ujOE%W%“W?%#Eﬁﬁg(MNA) B 2R 4K
#E%Q?(HﬂMC)K%Wﬁ&W%%#%ﬁhg(@WM)iﬁﬁ 7 (%

HZOZABARP RHRFAS > @FUFFALREAZCT FIL R
d. AR % R TE

BRI LA BT g a
A.M. Best Company, Inc. bbb- () m}
DBRS Ltd. BBB- (7 ) .}
Fitch, Inc. BBB- () M+
Japan Credit Rating Agency, Ltd. BBB- (z ) 1}
Moody’s Investor Services, Inc. Baa3 (z ) ™M}
Rating and Investment Information, Inc. BBB- (7 ) M}
Standard & Poor’s Rating Services BBB- (7 ) M}
Egan-Jones Rating Company BBB- (7 ) /.t
Kroll Bond Rating Agency BBB- (7 ) ™}
Morningstar,Inc. BBB- (7 ) ™}
&?&?“&é*’Wiwﬁﬁi\@ﬁ%ﬁ%ﬁﬁi‘w AN G EFFALED
FRerFIAE TR dARIZ 5 SAST Y TR PPIFE2 ARG EF o BRT
BEHAORBAEEFTAGEZFAZZ L BN ATA =S AL v R d

7 AEF ¢iwﬁ¢iﬁai’&pwwfﬁﬁﬁﬁﬁﬁw%*%$w’%fkﬁé
EEFTABEZF A2 P HRF W Rule 1A G X042 FREBALEETAY B2

4 SEFEP AR B TR MG I RASFEPRAF FALE AL EBE

(Z)RAIE > AR ER =2 Bﬁ‘i“‘ B2 R ET IRE B
LEFHWEPIRE - FH(2 7 H0 AU ERY) AER Iﬁ‘ﬂ?ﬁf""%j}f’&éﬁi
P APT R »élﬁ,‘;&; S(REITS) 2 £ ¢ ¢ P BERTIHD 22 LA/ F K
ﬁé&;f&ﬁﬁiﬁﬁi“4’“aA*w%F—.é@waﬁ AP ERE LS
2
RZREENP2HEHE ARARFT > ALY  EFAEZT 22 P B K
R 4R T ]2 owﬁ%ﬁi%’ﬁﬁi

no
<
X}
\E
(w.
-
Ry
(w
\

b EPRFEAALEFTAGEEFT A2 (F) M2 RFHARSH BTG T

(@) #2 srip ~ Gl AL g i
?i’ﬁ%%%ﬁﬁ#&@ﬁ%?ﬁﬁ%%%ﬂﬁﬁ“i%?ii%%;



(b) «‘fx”p“”"rx__@?] PRAY FARFTEHIEEHRAZEL  AHE PRSP E
o ﬁm%"«,ﬁ%d@;g&ﬁ-ﬁwﬁyg BA2T (7 ~Hc)

(B)EHEBFARFVERCZ LB EPPN > SR P RTAE > UEFEF(2)F2 5T
Y o

(T)gmoPE MR E -~ FRWEE (ZHAEFE ﬁ&f#) CKEFEHERIEAE rwPL
FREBEEAFERTL AR FALALEZFTA Tiﬁ7é$lﬁ'—’gt&f§/‘ ? o P BEF A
2 AE S FEFE TSR EPLEFEA A KR SRz
?i’@%ﬁﬁggfﬁ*m?i%wﬂiﬁﬁﬂi'—iiawpgo
@ﬂ>5ﬁ§?Fﬁ ﬁnﬁ%%wé%ﬁ {‘»Bm’wxwﬁé$&§m4gv
(AR ECE SN ip ¥k~ dpEci) ”)U:zls!%(ETF)‘””;"'1 BEEJIF2ZHE - EHE - ﬁﬂ

i

r >
FRABAAUE LT EPAZES NP R > AT HE RSN

F e TRERTEETEE Y BART R LMTH iww*&i;@
FAAEA 2 U4 F§~w%%LﬁF$é¢W%Fﬁ”*ﬁ’% EFRERETA
w’ﬁ%ﬂﬁ%#m % BT poho K EATD PRI X i 4 H(S&PIASX
200 4p #) & 5 B %% .~ 4 45 %i(Korea Stock Exchange KOSPI 200 fp #c) 2 B & # 2 5 -

AR Ao E A P IRMOR Y A 4 4 Bc(S&PIASX 200 dp dKk) £ 5E B K 4 44 i
(Korea Stock Exchange KOSPI 200 45 #c) 2 i # 18 2 % 49 M 2 |7 &2 4e T

i S&PIASX 2004, #iciE # 1 KOSPI 20045 #ciE # £

e R 18k > & - BE10/R 0.01g: > & — 2L25003% ]

B2 R /I S TR LN A T I

T bR = % % p 09:50-19:00 # ¢ ¥ p 09:50-15:45
(BHE PR (ERE FEFERF)

T E #E1312" &P BV LA FE13127 & VS

g C e ] &

Rt F-d 200001 & ¥ (7% *)

(F)ERL P B IR S ER P DE I R I R AT R
RRREFEEE - B PMF’W‘E_, ¥k 2 4 (Proxy Basket Hedge)( 7 #% % ~ i Hp b = ~ 3%
ERHIZEFEREL) MBS EFEPAR I ZESIHME S L ARETAZ®E
D FRFEY FARY LAFR EF MR-

(F)AARE2 B AR FERR2IGFL =5 abrdn Asia Limited » f§ & abrdn SG (r4 T £ [ %22
FOLE ) o R A I S PR Y 2 B R M 4500

Lo
TR R B
(- )& F ko

AREBEFTESRE L2cabrdn SGE R A AREr T AWM AP ERT TR 5
AL RN AR AT ANYERSY CEHEFRTREDFENE > N R
Pprf gl ® R 5 P 4R TR T Kk it e T o



1. Wi 127 A fe ¥ (Strategic Asset Allocation) @ £ %+ % &~  MCARTE L 37 1 B
(Economlc & Thematic Research)*7 4 1z £ HGAEZ 12 L T ALK S3I3E ~5& ~10#
PRI LGRS R EHARELDPORGETARYE > § SATFLIHFY
@%ﬁﬁr*ﬁwwwﬂﬂw B E R R ERR S LATRG T ARE 0 A
FHREEDREITZ AR o ARG RO 2RI RETFT A2 M i
A KAPH B KT RS R T AR O RT L BT EEZ AT
Pk FRMEARAF LI LT AEFRFT RS %ﬁ?éﬁ%ﬁ&w%ﬁ&

\ﬁt b,

%@’%?Kﬁ%imﬁmﬂﬁﬂk’@m*4&%%‘L€¢% EBs s

2. WiFleF A fie ¥ (Tactical Asset Allocation) : A A & #- %X X AEM% ~ v £ F
(MwmmdMWHWMT%miﬂé&7%mﬁpﬁﬁgﬁé’ﬁé$*?éﬁwiﬁ
i%iéﬁﬁﬂﬁ%ﬁﬁ’wﬁ*iéﬁm%ﬁAﬁﬁ’ LR PR RARFY R AP M Ch i

Mg REE T ARE XY 14—‘éﬁw%%~@”mﬁW%%’*“%ﬁ?éﬁ
Em<1@TMJW§£§°

3. K F %% 7 (Manager Research) : % &~ B 5 ~ it 7 &£ F & B} (Diversified Multi Asset
Team)E T L F R T | BH TS H 2R L g$,~$ & CREWR KT E R
»2FT o FRLERAERFRE ALK %FEI“EF&:&‘#‘\?%@"H’:“‘F\)\E$
HFERRE Y TR PFTTRAZTLEAAE AR EFTEFT 25 LTS
# Y PE AR RRTRAORESHE - BT ARG R g%xrim@&a
TRV ERERF > AV EY ERPTIONIRFIES R EAE T FEITEP

4. R ' 3 7Z(Risk Management) © & & £ #-% % ¥ £ 5 - KT DL R GALR LA P
B FREEFEms - F oz 20 § R T ERONE 2GR AR R
B IRt £ A U @ TR AR 2 o

5-£“%mﬁﬁ* TN FE LG TR L T orF 2 P Y AR R L

CSI Y ERINEEE QRN FE SIS T ] —?"Lfﬁﬁ % ~ERE D RERE IS
Qﬁ*ﬁwﬁ$%§ﬁﬁ’¢%W%*wi%’mﬁwiﬁxﬁj%g$ﬁﬁ i

40%: ARt EFE THERIRTEFIFE BIATRVALIHSI NPT F S
REALET 2 HE £ F £ 2 MR
6. d AR L2 RTHERELF IR/ R XA I RPR TG OF LGP DE Y

W R s RIS S AT R R R \ﬁJfE - FFURERFES
< % (Proxy Basket Hedge)(g NS ST AN LT MEE S EF S SN
EPAREZBIMME S AR s T AL RN DB LY EARY LR
2 &8 €2 PMRT -

(=) 7
1.ﬁwwﬁﬁﬂﬁmb'&$uﬁﬁﬁiﬁwkﬁ‘ﬂ PR AERAETA

S AT B T AR B "‘%»”ﬁﬂfx AXEw 0 ®F ?“f’i“"%x’ﬁ* LA S N “§ '“‘zls
ﬁ%x.,&@zi’ii ﬂ#ﬂﬂt~#BFa§F+*“Pa% ARLEI A ggd o AEFT AT
AR MR E o

2. RBFLFRCEY FBI2RCAFELFT R ST ERRG P ERFE T AR Y S

= E/r?’?’gzﬁﬁ?mf_’ B EFEE? LD > lf_mifxg_#‘iig



ﬁa;’i:?@%B;%\f:ﬁggf_ﬁ_gf,ﬁ?@wg ﬁ;_’ ”3‘%55}’1
S
= v

LEE AT EPR AN KT A

AR h o B e BRI BN G S P B BTHE R L 20

7 5 apﬂwfww%z’?@%wwlwgig BT VB
‘tf #’\?EW@F&#{‘#&F’ j‘é$ I"pl?’lﬁrif\{ﬁp?j‘
| K it 2 ;},\’(ﬂ}%m (e LI ;f/\ P R FTp 4_“,%3% B 2o

(Z) d W ARG BTtz iy " KFHRI BF I~ JFATRRY AT L
FRAFEE Y MPoEd s ALFEL PR ERTEE LA BT A RTRTY
LY RFTIF - HKFATHPBAZLRGRERS ZFTLEVE*PTREL AR
? o

Lo g amaep
ALk €4 0 pLOTEGY 11P BAH B o
= \ﬁ‘%%;\:
AAEEFPECIHE WP ) FH AL R A A LB L
Lo 48
(=) AAEFXFZHRE =4 B UATLR i£5%£&%%éﬁﬁﬁﬁ:@%%§%£§ﬁ
E:*—“‘F{ U PR A RBMATER R Y BRI R f“"—’“ P AR ERE
TR RAE o F g TR NS @;ﬁgjv%{ﬁmé%i s g7 Ry
AL R @ikl i g - 227X FRE -2 Y B & 2 Al
P RFERREYELIET Y BIYRd EE AP ITE -
(z) AAELHARFHEE T - X F{pH '——;?f"'%*éﬁ‘?—r :
LAAE+2pw(FZ5P) ¢HALEFEEFIZHRECUGFSFFHRE -
2. AR EF 2 PA AR BRI FEFRRIYEP FPANFIASEREFLER
Hir g FapEoeerihsd 2 puirgFraean  ALFRICFHEp 5
";&*ﬁn%fé.lf\ﬁ g o
3.AB A AN R
HFrEhte o @A Pngm
PRAEBX ZEH +2 5 H i+ %
HARFHE T p e AR
FiEE -2 “—?%Lf‘f o
# 6

>‘

x%ﬁwéﬁﬁﬁﬁﬁé?ﬁ’ﬁfﬂ’
SRR 4G o B

?é_z%mlil"‘bf”jaﬂ 7{‘

MBI EE G AR F

Iﬁ\&i\%$iiii’}’gﬁlf_,§:?él% i pg’é$z‘\- - P E AR SR Rk
529.500 0 HA £ T F WL 205000 BT FEPATEELE AL SR BAT
X5 29.800 F ATAER X EEEEES 1 00°

ﬁ;gJ-‘S‘—\‘
11. 00+ 29.800%29.500=10.89 > :* & &% F 2% p 2 Zz -
(Z2) PAELFALFEF L FRI 2 F TR RF Y BE -7 T2 958 7HEH



RN A SuES 3

() AAESEB2Y BAG) (3 RUELHY) 45 2 BT A
zeompEZY LY (5

THF (RS 7)) kB PREFFHBELT AL
ELER) RTARFAEF ORI 2
Lo piprip it (f NAZRZ 2 NBAFA &3+ anl SR H =)
MiTe L E Y S B B F A FAEF TR 3% TR LR g P
B GR BT P RN TR O F R LR G A TR
2. R L T 2y (WNAﬁleBﬁﬂéy'kaaﬁﬁwgw)
ﬁ“i%n’l’gﬁ'“dﬁg—ﬂ;?f’”%fé %“"BEI“F’E l%mg»il'&—k KT A
FRUEwH g
() #FEFHFO~1E (7) 3%
Q) HEFHPF1E2E (F) 2%
G)#HFFHF2E3E (5) 1%
(4) HF3 HALE3IE 0%

3N@E25%§E4ﬁwé$7wkawkmﬁﬁnmAﬁﬁgéﬁﬁﬁiNBﬁﬂ
< F ﬂﬁ@ﬁ%éﬁk—d%MwNAﬁﬂkﬁ%Ea Bia|=x ¥ H =
o AREFEFOEES  EFF YR pwﬁ@%ifﬂa’iﬁﬂb’

U B oW R SR R %?Wwﬂww%a@éio

LT B AR
(-)EEPRF - pFREPAIIZP(ZF P ) o ¥ A E Y B2 BORHF TG é%i%
=]

AHAF EALZHAF RRAFAFA AR LI FAF o REY AN SR LD
FrEL A ALF w40y BRABERFHLERRE N Fp a7 aAﬂ%E*
\~£§ M e E %*““*@ﬁ*’ﬁﬁénilm'ué$ PR S S R RTF A

AERFTRFAEAEEFSEY FE T ER L RAFE LI F A pgmED
“F&ﬂ’ﬁéﬁﬁlijﬁ&%@ﬁﬁﬁiﬁﬂ ;ﬂ?‘ﬂhﬂfQLiﬂi“,
EE N X E ML

o

(Z )= p2 {8 ¢ pAE=Y F’ﬁl—7§x'§’?f”l% %%%%*ﬁigkiﬁﬁ‘i;uj'”;ug“ﬁm
FHAFENANRE FAE s dogr ) Ao N B (;}FﬁA\ﬁ\l%%fﬁl%gﬁ;%?f‘_
‘r';},igu;;bizg\;j;..%ig—,;ug\;jgﬂ;;i%i?,;uﬁgg\;Aa‘r‘;},B,E—,mfg i&ji , lj%ﬁ—:%ﬁ'*i]alf
AaiAidima R RARNLAREBALER &’wwdakurwé—a@ﬁ

ZHU AR P AW BASBRAFETERGIE SN VAR THTARE S R

HEH ?#aqgiﬂ’%“"‘\‘?’ﬁi*’ ‘{éi\q_urauﬁg$ 1?‘14:!‘}-%”"5)‘;»?"“3'?3—'”*

N,

St

@E£h1»~JF”ﬁuﬁ@E£§%E1‘W%
(Z)REAZEAEGHERLITR- A2 RAEF IR R R FEE =P L&Y i
(z)

£ R %(Ti r‘vi)_L 1% :%ﬁ;a ) 'nk‘i—;_L;%' K %:%E;&Fﬁa R4 0 A F IR
FERIF-AE8TFAEFR- R RN L FRE =26 o

(T) 2 & 23 B o NAA w2 ¥ Y =2 NBIE 2 au < 5 B8 2 § v 2 i



(D) F&rgsts a9 s ﬁfﬁtpraiyﬁﬁ)iiﬁﬁﬁﬁiﬁﬁoo
(D) FFHFRAB=E (F) F "V GEHFIEE T L &40k W2 NAK T 2
NBAF I % 5B H i 55 PR o ?Mﬁ@ﬁizi»@$ﬂ~ﬁﬁ~%

3 xX E
?ﬁﬂi&&~?“wk AR B B RS
L

Ao ;;}qgrﬁﬁljyéfz@gﬁ? :ﬁe’ PEA R A2 2

N 4z
Foag o I N PR RYEE > ¥ uxﬁ,ﬁramﬁl‘fﬁf‘léé i%

(-) SWEEFAYEALE S B S RTRETIEL PR

bﬂﬁﬁox%ﬁ B~ HRA LA GAYE P ok 1 (FR); A BE
P Bﬁwméﬂ’%Eﬁﬁ\ﬁﬁ\%?ﬁ~ﬁ%io%%
4 iﬂ? li vﬁtﬁﬂ*ﬁ =N SR R RS Al g
b. S b %%%é%%@ﬁ\%@ﬁ\ﬁ*1#%7¢ﬁio
2. HHRpALTE P ERE ??@EJ&“ FRAAMAEIRES FLGSEF LR R R TS
ZBEAES > NEERPGRFERTI S BET 31]11— E};m :
SR LI AN A
b. YI/F Popbo~ PR e H o~ R
C. %3 —‘%&%*J,%
3. ’%f”mz4 [IF B e
a EaFRE {e‘? 7e ¥ # (Certified Atrticles of Incorporation) S ECRPE L F R
P~ & ¥ 123k (Partnership Agreement) -~ 32 < 2 (Trust Instrument) ~ 5§ &%
P (Certification of Incumbency) % - 4 A 8 ]
Nﬁ4$ﬁ%ﬁw?a~¢?’ﬁﬁ%élﬁﬁﬁﬁﬁ L2 F e TR
RZERPBHETELRERREF % 52 F 5 - A

R \

*
() it A ~ MRS o2 £32 4V HEFHFRAR (AREEA B2 BRWS
HEIFLETI AT ARG AHB AN R A AN EAR P ARG EER
Lo SR E R ERA R f A 0 A2 PR bR A 2

> ~F

@miaﬂo
(3R 45 -

10



(d) F = FRlish t dodio % A b B
(&) i & ~ WIS o2 %30 LR Bie L AR EH AL 2 B3 R 2§ £ ASTH

2 A
B SEETAFR O RRE AL FLE A

%H&l ﬁxagﬂ—/\j//ﬂ\ (-&r«l{i’ ‘&if‘ﬁp‘@;a

ﬁi)°Wﬁéf%%ﬂh B BEAS] P ARPETALET A2
LI AXPEFEAREEAL LR AR B AR

QR TAFREITHEL AL AHERFE B LT E R TR

?aﬂ*v%’@ﬁﬁﬁﬁﬂaﬁﬁa-s\é%fﬁﬂ?ﬁﬂﬁiﬁfﬁ‘°“g
-

Q&w%gaﬁ%L?ﬂﬁg ﬁ,Awﬂm‘d ﬁ%&ﬁo
ERNPAEREIUEHIAR LS AT A Y YR
TG TR SN P e 2 R Y
FOLRTF Lo BRE o AH R TRLA RRE L WA
%ﬁﬁﬁﬁ#$ﬁgéba#%wuvp,mw SN RN ) Y - B A
=
p

v A T oo

E A -
éi%&%%&ﬁ?aguﬁﬁwﬁaﬁ§7%4\%4§@%’H1“Wﬁﬁﬁﬂ
%L%&i,iﬁ7mm» £ WA

ZEEBMGAL I FHRREEY LA AR EERP

%*%%ﬁpg;ﬁ‘zgﬁﬁw@%\w%%g¢;Wﬁmﬁ B e 2180 Fi4F
H

GRY M B BN BT B R LA BB LD RIRRAPM R T o

11



SRR RSP
*%$§***Bﬁi*ﬂ%’£§4@%&%éﬂim%1%iyu%aﬁ S FH s A
SHT A EREAP S E T2 P AR ERDE vk
L N N %T—PF'»
(-) ﬂ‘%ﬁ%“" f*ﬁmﬁ‘fh ﬁﬁ*é?—qxnfgﬁlilipﬁ%l
SV RS PR IEBFEFTRIEAAET A FERAIE T F B EARS
%ZWF’ P,ﬁéﬁﬁalsﬁw*’?;;?o
(2) Sma7 @434 LARBHPHL A A X ZBRT v B FEPRIERE E R
@ﬂﬁvk%ib@?i*“i#ﬂﬂ Pt 2y o * UL R v ERZFY R
e 2 ART A FIAEPE A AR e AFL c FrREBELFFIErALET

A2- > FEd g

-—‘M
‘m{

A o

1~ v

(—)u/f,»»f,iw /]g- 3z ok ,4}3%5{, %"?_,T%rﬁal-ji_é&‘Ew—-%i_.‘,mjg‘ggt_g;}ﬁit’g
;fHL’ I %ﬁb%}ﬁﬁ;k B’é$,£?ﬁ}}l%ma‘r‘f$ﬁ”é"?;¢ﬁf °

(:)igﬁNAﬁy&whmﬁﬁﬁaNB@@&%A&%E. Bow oo kB AT B
T AsmR]IB - XEAFHBELFHFREAZRATURErp 2 8297 -
Hu gt g gicoir R2griui gy -
S EMRY SRR T
i&f*uﬂFw%%iﬁﬁﬁ’éﬁi%ﬁi%&ﬁﬁ%§§4Lﬁﬁxﬁ’5é$ﬁm
NP AR ERR
Ex

Z_FEE o iEm B A & d\éf%ﬁﬂﬁ,\ FARFERAI L 2132

32 A “@%éf A1 é;;AﬁJ*éfﬁﬁiﬁﬂ(g Swp) Kot
th‘—F‘:‘E&?1%544&\;;(0.3%),1%,‘? C B oW ‘?’iii%friﬂ;& r=, 72 &4 aiﬁ,m
LT o~ R ERREF R R ORI EET M3 E T AR T A T R
SR ERRER I AAALETAE  (FAERrEEY R A LS TP LRG

K4 )

ﬁwr%mimﬂji*iﬁﬁ'ur% Fwrz2ade e Nndgmapd
B -FFEr 2 pRd TP, HE e B (FF2P) Ko
PP R F A106#E11% 10 (R8T )Y AL L1008 &~ 0 ¢ pEZELL0N 0 Y BHE &

B 105 BE -

[Fm- ] #3RFAN123p (B Pe)d Fiw . Fwid@Epiesll? 24p (B9 1)
FAHEAILFERY > BRREWEEL1010~ 0 PIFERE F R R 2300
S L
¥ w i £ :100,000 ¥ +x10.10 ~ = 1,010,000 ~
ERT H v p* 01,010,000 ~x 0.3 % = 3,030 ~
Z =2 §wi £ 1,010,000 - 3,030 = 1,006,970 ~

[Fim= ] FHRBEFTANILI24p (AP ) v FleztlteppzEmlme s o Plaggl
x-‘]‘{eﬁﬁli%%‘?‘ 7o oo
Yo AEYEPZTE
P ERREE TSR RSP R S AR ERT U EL AR EET AN -
T ER S R ES LS P FFIR TGP R B2 h P 7 gt e BT

12



#
&%

457
2B
e

A - N

(—

(—
(=
(M

3
o
~m,

u

’

7D

(_

(—
(=
el SR A

(-)
(=)

(=)

Ji

pmﬂmv%mﬁxﬁ%waﬁw

(z)

() 7

M-t b)) B2 P - FRAERTTERSE RRIII IS LATHELTEL
p

Fﬁ%m“pg'“"%5)°5é$**i LB S B GNP N E ERL
10 * 510 P (F)H 3 EMA PRk b 22 EP- 01D RRT AR A H F A

BP ket - R F LA RATTARNE AR R SR P R -
LGB A AR A A

FRY

) ER P2 R GRIAAEETAGES &

1r
~
—
|
o
=5
~—
\x
1'_
4y
o
past
]
ik
\_
\2
\_

B2 A
Foxp A sgXpAes Ey %Hbio@$%£g¢gfﬁﬁﬁﬁ7%gé’W$
RO L ER - R TZFEARE O WFRNPEE G S RAER CHF
HEix  RFB#EFIIFAPRTLFAELEESREIT)Z e AE A A EET AN
@1§Aa:4m9’w@\51$W@%i&ﬁo
) GNP 2P N F T BEEPPUFTERD AL LT o
)ggzﬁaﬁw’4%w4§<gaiﬁﬁﬁ 2
) FHRFTHEIRATHA 2 %&xfié$(2ﬁ”me e ETF) oF >
EROPEERE Rz AEXFEE GAERFREELZEEFRI PRI K
FrERod R E R AL ERES P AR YR -
2

)é;ﬁﬁﬁﬁfﬁw%ﬁ*é$%?
WOPERD R E S p -
) A& TR AR AR R
) AR BHELERN > A gL
= A\ﬁc
AR A FEE 22 NAFASu L FHE =2t 2308~ K& F4 > 7
«.J A,\ﬁ;,o
A& Bapdlan £ FipE o2 NBagdlaw £ B 0077 £AME “ﬁﬁW’
(7 Z2HBZRP)UASEZRERP ~JlAer» > 2 XFRE -KFTHEEZ A L%
ﬁiﬁ/éﬁﬁw?ﬁﬁiﬁmkﬁé LT A A 2 AR S I kP %IBwi&W
fEH =2 NB#FA|&w £ FH 2 v ARcE - it B ¥
kwhkﬁﬁw“@ﬁwgz’ﬁ; PRWARESZPAEBZ B AL -8
TACE A AT B3 AARCETAME » 0 27 AfcE o
B FAlab X FHEHE 22 NBapdlau 7 HE -7 27 i sf @O
: ‘“‘(— ) BRATiE 2 VA FRTE BT AT R £
| % *%ﬁﬁff:j Ay\ﬁu‘ifc?" ‘,—Iﬂ\zﬁ$ B # 4] Bow %

 EF ER A2 R R 0. 26%)2 0 F 0 d g
e& BN BT o

PRMATE R MR AR

R A RAEL o

f

14.\

;o

ww\
m:l [Sve

S

M

.
o

B e
A
=
E\
gl
\’F
W
)«-
_H7.
ﬂ
h
s\/
‘Ea
(‘
_H7.
N
*'11
ﬁ
W
NS
S
pas)
ﬁf

%
=
X m

e
7ol
W
G
Wa
YRy
ﬁ

waNBﬁ &wxﬁﬁﬁa?&mﬁﬁiéﬁ’ﬂgﬁg
‘5;¢‘g%w BN E AR PR A TR A fe ﬁ%
7T AT k%gaﬂﬁﬁﬁ* BRI S EF P
‘é;ﬁé‘%*ﬁf*ﬁ o @A o e E ARRETE D B2
p AfeZoo R T E AR AR AR Z PP o d GO PN
mREGEZ LRI FNAE 2 .

H aNBﬁﬂ&wﬁﬁﬁﬁﬁifﬁﬁiﬁiﬁ’@éﬁi
EFARERAEVAREESR S | 2 LARALT RN L
=3 e Herd 2 B AR AR £ B &S

&3
¥

= N
e
D

< o
3
R
—~ o, X
AN
- {“ 21N
e
"'3\—\



(=) B #i|sw %

w TR

7

<
= &

K4

—

A}ﬁo? }T&A\ﬁoA%g;'
ﬁﬁ.«&gﬂzf\ﬁh;@
Vol E A ez )@A\ﬁafgﬁ
T g A ﬁ“ J& /i fie £ R
SR EiERE Y AR

M

«h\*
¥
[‘J\
~ ¢!
foy ey o Rk

=

N T
3

23

—_

i
<

Tl

o

BEE

4"' “’ﬁ,_k? iﬁ,&?
H s 4p B2 iﬁf?«:.
\’7—“1’\%*’ “Lf” /]ﬁ,;gfff«
(-) *RA &2 G
AR ML

{9 I,{J'FL,?‘:

iw‘]l

%i’ﬁ%wiéﬁi

1@ N 7 ‘%gm‘%‘g&ﬁ-_&

R pAzs e

PEA Y RET R RING A£2 PAe s =

2RERORTE G ETZ ?#éazz»o

FEATREBRATEITZ TN uik

(:)i&ﬁzﬁﬁw@s%aﬁﬂ:#é$?i

CRER IR RN FLIE R (ARELFES
FORIKRTEFTFELRT

==
ﬂm

7
=~

/{

“.J

a7

B S

Y TR oM~ REOW

S SERITIE L P

S

\

ht\: \\a ST

N

4

~

Jr‘é“

N\

$g§*‘%ﬁlmﬁ5

oo wikrF e p
L - i \“/‘i’f.i
aaﬁw $gp~ ﬂé‘ﬂi‘
Ffmli,b:x
]/E%ﬁxﬁk.‘r_ﬁﬁ [had
X F R s
i A DA 4
PR YL

s

[»—T-l

E

—

A )

—~

. P\I‘

o

gi’

&

)

=T

I’F)‘g_%v\

xS

FEEFEEEARR

~

P
120n I1$? )‘g‘_
S E EARBPN 2 G RES 2
A

“’“}&

—F:& ‘-N‘ <+

Tl

=

W’!S

[Eive
_‘3‘3}
g

P

=4

[y

i ‘;‘? EL‘

1\3 W R

’

&=

T

R

A o

—my Wb

e wil
1\3
%

Ty
5

PN
3

\? ATRT
Z{é!}?lﬁifgt&’]‘]&
3¢ pE A 2 ¥ phol s @
o ’%*‘Li’"‘]gi4 &5 B
REFFRERTF EFRL > b

o
‘\\

.

A
;’

=3

° (“- =\ Tﬁ&
s T O~ W

ot e
w,
>~

oy

—h

E)
b
N
!

%

2

Ut

=

RN
=
2

o

QAP AR EFTFHIFTLES -
25) -

- EBAFRRRFFMEL CRETNLRTTELF 627 ENLAF R AL AL A
ﬁa&?%;fﬂﬁﬁ¢’%%%%ﬁf¢%in,z@ééa‘ﬁ@ﬂ““%“ﬁ
AR EREZ AFEPIE e HRmA BRSNS IR A ECERYRLL BT F
LB EAR . SR A RE R L AL PEA - f e SRS AL SR
ELREERNOT RAFE N AALLTAY SR RHAAL IR

SRR CHREA R A ARE R FRASNBAN > EEP AR E L £
FANRAEERP L LA fFEo

ZCRRATHNALETALFE A A AT DRMRD S22 FEFET G ART
TEFLERZAAIL R R FR AR ARLTAF ML LEEEE £
OB A EEBE C RA R R BREA L AR N0 AR R o gED
PRAE R AETAT AR FAESHLE L E B ES AR A e R
AR B R e A R S Y EL IR e S S
Teil ik & 0 8 o

14



I=q

N

—L,\‘%

I

1=y

iﬁéﬁagﬁﬁ?%@w’ﬁiifﬁﬁﬁiﬁig%ﬁi@“%?%§%$aﬁ’z
BA RN ERRAAALETA QUL F A £ F g2 A A EE g
BELFTHERPN O REPOE AR VAR AL FFPRECET ORI RS -
ERATIRAAEFEPREF CETOSFHE LR AFEF 2R BT R
T EE

ERFTREDAAEFRLFE 2P o AESLFEPRAEIEE2Z pAZZ PP 0 2 2 FRP
THYHMEABIEZPpP o ROBRP ST %$@£§5%17Am@$%¢£w®%

B LA ﬁ%ﬁﬁfﬁ@“ﬂ'?i4iffjﬂ'ﬂiﬂ'€%—% = R A2 Koo LS
;}gg—;*p@%— T3 j\g$ ﬁ%v,i;.}%f4px,a}%pq;% A ﬂgé’(ﬁ&?i\ \F'BFJDFIQ‘*)
EVEER2 ST v A BRETFALEAEY AT G Pafe‘,dﬂz’%i’ﬂfjé?—?&#%@g”
FEz e 2REPFZ PN FI mBEAEFHETF OB ERFZHA A EER D
%i%%i“iﬁ’@%éﬁ

ERNFRERFERI OBRRP L FOE2 o TAR I HeRESEY F
e e &8 630 A ¢

() ¥ A& Y po B

(2) ! mEAR (3igu LAY

() fwgr -

(1 )ﬁbﬂ*aﬁ“%%ﬁ%

() RuHLF s £
Y

21 I o
ERFRELIZFIRMAMEEORFTZHEL 0 RFEY FARE AR SR TS S
&ﬁﬁi%ﬁﬁiwwéﬁ’Qﬂéﬁi@ﬁﬁﬁ%iLLﬁﬁﬁ’#ﬁigﬁ%ﬁiﬁ
é&? B Ed FARE AR ERFTTARAE RES LI IFTF LTSN
GRFTEY AR LRI FIPMBFTRLE 0 BREAMEL 2 £ 2T -
CEEAPEHLE R AL BT RIADN G R LR R T KD
FAPRAZ AT EFEEH LR -
CERNPEREEENS LA FRGERIAAEEHEM TR ML 2 BT HR

iﬁ%%ﬂ£ﬁ%%io§ﬂ2“ﬁ*q”& FRE R B SRR R

AELEC REEE FHRVEEEFELTIRIAER (D)L E AT LFE ]

%L,aggzﬁﬁﬂﬁi%°

\%&&iﬁﬁﬁ’?%ﬁ#?%§$P’fﬂ Pr#- g TR LD § = A EJLpF o 5

RAPRESZ AL m LA EARAMBETIHT > BT A -

CERNF A AR ER 2 PAEY AL £ o

~§g25@@§§gié€~¢Mk?ﬁr”%ﬁ%iéﬁﬁi&gioﬁﬁﬁ9?$

AR SR EAGRIF P BTl ERE B

AR EZFTHERL ﬂﬁ;x:\»;z RREFEHTARETYT RN AR R

PRAEZRART BT 2 AHIBB A o

~gﬂ2?ﬂﬁ@‘@i ¥ AR T EEYd o dn s Alsnm o

Barg o Tibd R FESEFTEFFERLA R B2 &0 - 227 5B AL &N

%%%%’ﬁﬁgﬂﬁﬁﬂ“j%*£$%ﬁ“ﬁﬁiiﬂﬂﬁ*%?ﬁ%i#£ﬂ°
EREREFEC BE HE R A ELFTETS Ay EEcAEA

15



3

&y ﬁ&’f?—~5‘:’ i JfE?
Ak & AR S R

s

’EA
"i )‘]\
*W

e %$@?%ﬁ R R
hEFEBERE -

l&’? ﬁ&’f; jz‘d’( ) zwﬂ 2\ )i;‘r‘,[v/g‘f; H fk; E“k—‘%]’/‘
=7
p

T AREEWASERIECATAGEANFTEATL R SRAP > LR TRRET A
B2 S F A Ao A D g A 2P T ROE o NP E B AL F Y
St paEpE s MRE FRE ML RERCRE YN LES e B R E L4 Rg
BATE R S EE - L o

SN REENE S S FR - AR C)RLNE ) REFEHNHL 0 LU P BN
AERH O RLEFEPAL O REFLRLER -

- EmA ML RRE a0 FIRA B ERAEF AT E 0 R
PR S P REERT RGN UL FLF R Rar o ek d S F R
ROZK R R AL S B L LA S EA R T R
THAL2ZFTAR BEBREFE

A KRR ARE SRR I R
(=) THAAELFRI A B UATER ~ 22 JBRS L ARITLHG e
() 2R 22 UL FZ I 22 AU FRICH AR I RE =2 P F o

B RAEFEBELRT

AR RE A RS o £GP 43
ﬁoigAéﬁk&ﬁE_\4ﬁ%ﬁiﬁ
CAEFEWHEREESRT RCR AR 2
éﬁ‘fﬁﬁ"%kﬁf?ﬁ h7($
PR PEE AR A2 B2~ s BT

Aaw X FEE 27 ot E B P25
Av i d A E A E@”:Aﬁ&ﬂéo

WAREZ B S ~ Fd s i R AR
éf FA AL ERE B
S AR E LR ZFT AT EREE ®F M
i ) oM ERERAZ AT EEELF A
§\$E£Ehﬁﬂ&w£§ﬁﬁa£NBﬁ
% F%{%,Zpﬂga\ﬂ&@
/——A ‘f);%\' V’ér_ fgf’rx _uf”/]J-FL{
S TS ﬁ*%’iﬁ%ﬁﬁﬁ%ﬁéaiﬁig gk_ﬁgo§$@?%
ﬁﬂﬁ&éﬁ%gﬁz?‘%%%ﬂﬂi(égﬁméﬁ“fﬁ?ﬁf #FAE) 0 RAS

=5 b u\u- %7'"
Jor S Rt \f‘\ e '}‘-

7

ol

g
TRAAEZFTAY %$@?%ﬁ@%*%$éﬁf%'$ﬁ°
§$#?%ﬁ@ww;“‘iﬁﬁ% R AR EZFA ST RER P 24T 7R B
AT B2 L 3 A3 % = 4@155:1; LS WAL B A R R e e
gﬁﬁﬁﬁﬁ*ﬁiiW?%%ﬁ%ii&%’FZi“ﬂquﬁ%ﬁﬁ W R %
& FHELAGERGRI AR FAETA REAALTA
3 B Tk 2?‘11&.#‘\:}%?#}.‘23:gg\:jd,é,/‘@7prz,o
m~%£¥?ﬁ§fﬁﬂi - ) o fﬁﬁﬁk‘ * #
Jma<£ﬁmkwaggt B e
Bl A& g s EHE
( )é$#g%ﬁﬁ@#é; %%ﬁiéE’%QQLQSF
() AEFFHPHRIL LRI Ec 7 0 AELABL A RAAEIFTF
BfryEe
(2) B %3055 a7z ys(‘ﬁifa’ HugEd @A 53‘:5-? ﬂxz,_us;;;]’f
FEREETY LRI R ‘
R e
I AEFERREEERORLEMFLF ISR ok d R LR B A

/s

Jit

i

J

-

>‘I A
-nl_\\«
Exl
w
=
e
=
>‘I A
%
e
(v
Pl
%
@ﬂ
\\
»
]|

’%
W
g

16



R = M g SA S R A @ﬁso7g& A f - o eFla R
FIAAELFTAR AL FFBERIRYFTE > B S RF 2 Fpd B AR
e

ﬁ~%§%%%ﬁ@%%ﬁgz+ﬁ AP SEHIEY REITE CRABY REEE VL
oG HTraMA S R MES IS SRR AR RS Y s -
Bl AR SRS 8 S é@?§$ﬁ%iﬁom%4 Fiodsgs hnstd R

AERELHT  GAEFEBH AL EAF  AEFEPE ARETE LA LR
WEBE S LW -

:\g$#ﬁﬁﬁwm”*&;%”ﬂ@hgiﬂwﬁéiﬁ R E T ERE S RARME L LR
x,wiﬁﬂﬁﬁﬂ@?i‘ﬁp#?%£$&»7 BEIX T RO RI G H
BEFPRPEEFLAEEERELE -

A AEREWEREEES IR BRI RS ZEE 22 NBAFL &G ZRE 2t g »
fedicdy > AR E B AL L FHE =2 NBFAsw £ 5 #E e Mz b/
B EEA > HFRE AL ER

1 AEFFBREE DT AT > s AL L2 T A
(-)EERS P fE e ST AES

LAMFTARTTLRFTREAE -

.pﬂiﬁﬂww S h T B AR S AEAL G4
SRR LU AMRE BT
rd$$?¥§%¢ﬁﬂBﬁﬂ&@xn%ﬁﬁ£NB%ﬂ%wﬁéﬁﬁwil*i?

/,}ﬁa‘j’(_“;f o

SR FAR v HLFRBELI VR £ o

Cﬂ*%%%ﬁﬁﬁ’¢ﬁié£%’%%ﬁﬂ%éﬁﬁﬁﬁé%”waﬂ% AR E

Hi+x FZAH9rRF2

(2) &% £ % H] 30 T~ %7§$ TA o

S AEFERHERRZL IR AR TR ALEZ M AP LHER P Ed F
E0¢HEEF 640 AR PR FRRCYEPATRIZYEP L fﬁ%
EsPod(ZRESNAFRP o) AT THREL2ZIRUP P odk L HERE:
FIEGFEPHU TR IZFEP L 2ZFET ﬁiem@%~ﬁﬁeﬂ%w% éww
P md > TN 2 BHFEPRIGERLP ;A ﬁwﬁé$%§% TALR
LT CREGFARNSEZE B & "gg%iiﬁﬁkéﬁﬁi . ‘xﬁg_k!ﬁxs-?%,&fi&g# B s, oA
FLpnEd PENERELE 6 H

‘“—%
[

*

%

“/
Rl

=t

W

- %$#?%ﬁ@%ﬁww W&5§F%?%@é¢%%€iiﬁ’éﬁéﬁi&%,ﬁ
sty e F%m?%ﬁﬁ%ﬁ’ﬂﬁﬁ%%§4ﬁ§7ﬁﬁ,@%@$?
géﬂ’vaki g oo .%ﬁ%?%ﬁi#ié@iﬁz%%,ngyﬂowPm
A S 2o I P RS R EGE S WGBS Y STk I SR
2 Jd °

Lo ERA PR AEL R T ARELFTAR AL R AR AA L HE Y -

T AED ?%ﬁwwcﬁfa+47~%aﬁ#%%?vdﬁw’vmfwﬁ?ar%?ﬁ

¥

RELFRIEZ JHERI - AEFFRFHNFITFT LRI EB 7L T8 44
E2 %= 4 ~iﬂ’K*E$W»~ﬁT“§P“’ﬂ£$@?%ﬁﬁﬁpié
e A FE AR EFE PR LEREAERT  AARE PRI LR R A4

17



fag e
ST RS REREE BRI R LR AR A GET AT Rt 2
?gﬁg“ﬂ‘ikﬁi’?ﬂ‘i?%,iiﬂ%&?iﬁpFa,??p\ FREI LA cHFE T RA o
ANEBRARZPRERAR A AR R LI B EST R
PR ES A
L2 VAR LA 2F AR ?ﬁﬁfﬁ‘_)ﬁ%xﬁ QLA \#FIT PR AR AR A PALBY Lp
P PR A2 HA LR Y A e PRI A YD GO
4;\W$ﬁﬁﬁi%iﬁ’gg%?%ﬁ%igﬁﬂgw¢@$14wR7ﬁg7éﬁgo
AR AR E R LI R AT R Z2ERTEI SRR RA LT A P EGL ES
R ﬁ&f#ﬁ@a’g%& REFRPHENTELFEEPHE LA IRREELTEF G
)J:?/—\,#Elﬁ%g;g ,@ F-?—ﬂ%d\%)'lé?f”/zr}i il’%%ﬁa%ﬁ—_
T ARERT
CARERFT 2R R
%iﬁiﬁﬁﬁm§[§$ﬁﬁ]$\{iimo
S ERAPEY A AR T AR ER AAEW A2 WL AR ()R B BTz B

%Ei%ﬁ@ﬂ* Wi Ey
(-)ER2PET LLPFRN T BEE 2 - KFsm:
1gom o P B B iR M2 4 B RER QR LEFRT - KTz E 20 2 %
ﬁ?ﬁ%ﬁpéamﬂkmé¢vwm’uéJfﬂ%@ﬁ%%%axﬂﬁ’ﬁ%ié
PARERFTARARLS LT AP~ WF AT WFERGE 2 ELFT R e I 4efd

(DHEF A 47 ¢

H OB ZHREFTREAL LR R ERRTHRDOL A A S HER T
R BUPRFTRER TR EE R TIROM LA RE L EER o BT
liF’iFG\-;}a\‘fé\%%iﬁp’ﬁé";‘KFﬂ;? B o

(Zﬁiﬁ#ai

“.J

W

%'&$ﬁﬂ‘@%*ﬁﬂ?¢ﬁﬁﬁ‘?ﬂﬁﬁ%@*?é?ﬂimﬁﬂﬁ
liw%aﬁpﬂ PR TR R S TARE  FRT ERE 0 TR T
l%.pii‘%;‘ﬁé_alﬁ \&__ ~ E’:"?t&’ IE—%\'JJ";\FI‘ ’LK'E‘I ) ﬁ‘i%’l’{}?ﬂi? ’é,}»&,— s 'lir'—il/‘} 5 2 ﬁ#{
7 o
DHFHFA
# AR ERFTARLTALBER 2PRFALE > XS AERFTREL
FHEPEELLE RN FEBLBRT c AHHI IR AP AR RS
'?]1- o
(DFEF et

-

LA B X WAY%pmaﬁwﬁﬁ*¥% RAOBFHAFL P o ¥
J)L;\’E‘i—ﬁ\"k"axg'r‘g‘/‘z‘*ﬁ jtz‘ifkﬁ‘*ﬂm%%f} #’\F‘%ﬁ\:‘} %—%:—gl\ ﬁmm—"? :F'L
(Z DR PR F -
R AREBRMRFTEEY S RIBL I - BB L Fabrdn SG (TR 32 F T HE)
@ﬁ»i%%ﬁ%ﬁ%%%ﬁ%ﬁiﬁﬁﬁg&&%$?ﬁﬁ%W@ﬁ’ﬁﬁ&i*

=

YERMET TR RIRG LT AR AL FANRE L E > i FRAFET

18



PRt FAFYURELMN R4y BRRTHRAOFLLELHLTHE - &
FEER2HFHRAEFRT » I FEPRFRLA TSPFARE > B 2d ~ %
TERLEE e 2 A E R A 1 E R g BT B
FEmE AR B BP R AR T EER T &R & b“\ﬁdwb%ﬂﬂ@ R AR
THEREEIS CAEEEABTHEHP(I CF ) - )2 TR L EPELRT
FRERFTAGATPERETNZ aBFRP LR -

CHOBIPRFT T LE AL I FLIPMF S 2 LR E4m
1. PER
WHESLIFLF AP IS IR () R AP
IEEATAH R ER ANI BAMMF S FLEIERL A
AR FEHFTR(ERFTLE)LF
2. Pl 2
rg&f;t#%ﬁﬁ;}g?ﬁﬁ&i%ﬁ‘;’*ﬁnr:,kii‘z, T

PR S(2) e ‘?‘JF*%lﬁicfé_ifP\

?Ms»?fi(*%ﬁ BT

m-“jﬁ_"
'.3

BB AR EHEL S ER VIR RS QI HAEBEEEP RS
BRI (F)Pe RGP FEEKEE L i—@f LEREFFZLALRE LR R
A ENE o RAHI AR RPAR T A é%o

W3t

SAPME SieetdEd > AR R AV A S EWAEINMPAFERLFTE(EETR
B)EF o

P *“?ww*—g?&ﬂ% e we owe S

1— Tm& QN o O TR T B o B B o ek

(2)211360% EF A AL (FRAEPRLARTRZFE) KA 2B L2 1 & 5(F)
B3 Bif= ﬁm#ﬁ#é¢+ﬁ‘7%’£gﬂ-

1. &

£EmA 3T R

%‘-’fﬁ FRFIEERRF MBEHRL

TG B FE N AggmE 2021/10~i¢ £

PR TR EN AsggmL 2020/1~2021/9

WG BT EN ALgEA 2016/7~2019/9

TG FEEN AbgE 2010/4~2016/7
BT EBEEARLGR A WL 3l

ZIE A 7 = Hp

<}
Rl

2023.08.01 i¢ 7
2023. 03. 13~~2023. 08. 01
2022.12. 09~2023. 03. 13

2018. 06 .19 ~2022.12.09

)

%
9
5 | o

D o il S B
Em
&

19



LR EAIE A AR A AT AL TR
CEFIRMARFTREG SR ERTREA L 2 IR

(DAL AL Er L RTERL T & -
(T )4 & 530 4 40

e TH

%ﬁ;WA@m%’”+Kﬂﬂ%%ﬁ%iﬁ%%$&*i%ﬁﬂﬁﬁ’ﬁ*&*%

TE GNP AFRPERF T ERRFTE(DEFTALE) A E ARG

_;_/— A‘&r'}i P\’:'E%? ji! EI_\ MT*}I‘Bhrﬁ IL? & fﬁrf\\;f“-%&

J ié& EE Ao Ed s L4 R EEE #%’i\éavi'litﬂ HE 2 3
%@m%raW%J% *’>ﬁ@ﬁﬁ iﬁﬁﬂ?%%@ﬂﬁi%ﬂﬁﬁﬁﬁ

”W*? R EEE S AN AR E BB RERRT AR
TE AW R o

%

2o RAEAROBERPFERACAL RIILGRELRTRDIRTLGT ] E
HAFFLETAEIHE-FREENARAEFERT dApF LT A BP
BELERLHT g ”#m*é¢%’w@V§¢”‘iﬁaﬁﬁaﬁ
7R A
(CFI)AREERAN DL LR FTEEA > 4o L EZHEXKLFTHR
T ’*‘43**’\? A\*‘ﬂf é‘« (ﬁ“a‘% - B FEHR L
EBFER2IFTER P 4T
1‘%*%%w‘ﬂfﬁﬁ%ﬂﬁ%iiﬁﬁﬁ;w-+%a’%aué EN
FRELFTHENERS L ;%4}3 SRERL S ZHHTE 2P PIKLT U

Ena b ERTHEL
ERAER AT4R) o H BT

w7
J,
z_ 0 ¥ "q_’]fgﬁ ?ii’f*/ﬂj’]" ’ f@;ﬁjX Pf’;}}»’ﬁ\’{"éh}%] I*?F‘J‘Pf"‘*ﬂm"r&k'
—Bﬂwﬁ$ﬁéaaﬁ§’Fﬁ*tﬁﬁmmwﬁafL{;ﬁévﬁ;é%
FAFFAPALIEL L -

2~ Pf’H’J?FRil‘ —5\'\‘1 ";}'J»E B R Fﬁ? HE- ;}';»E Jfﬂ sk ;}"F‘ FF L*Fi‘FRzZ»m;}{il ) ,‘@
E S diE S SN lg,-i s FERF R P2 e T o v 2b R 5 AN R G
W?’%@%—Wﬁ%§mﬁ$ﬂﬁﬂo

RIS %»}; g?stg;g CERORTE PP MEFTUGRT P GET AL -g'.’g_-"—i;’]r",a—*‘
oy rdg;@&f%ﬂ%hw—ﬂm’éWngbaﬁU“W?E FF RS
,4/1'}}‘\?7—*@—1-’1’1&511??' A o

(MAEERAAXFL AR FTERE A HILE (NTERLIFFTsgr) - 4

FEflEmRL TERR4eT
Iy RAERSTHES] R A2 S BHT L - e
ﬂ)llﬁri%%Hﬁﬁi%%szggiLQ%mﬁi TEWA O FE AR
A}ﬁolfj‘:fi};ﬁ 1::\' fg%d"g }f@mfiﬁ‘ ’ ?#{f °

20

-

-



P

(2) AFEFEFELIEAREIIE  F- BELEAFREFR SHE o pE
M r b R (L3 F A AR o A REA L ER 0 AR
7B

2> Bdp AR TR Bl &”*ﬁf'ﬁ’%ﬁk KRFesgmesgms 7
P\?'J}’;\ e 2 2 “i e T Jl|p %ﬁ%ﬂaﬁ;}ﬁf'k-ﬁ Lﬁbéﬂ‘» ;FI"‘\E\, I A TIN {?3
*ﬂ%"&ﬂﬁﬁxp/—r}iﬁﬁﬁ«zﬁm#mv.mt A o

B P ARERL CFNOWE 2P PIRT UL T ERFLFF ALY
”’@ﬁ?“kﬂ?%ﬁ@%@ﬁw—ﬂm,ﬁk—aww;aALL7ﬁa,
VBT A i’r#ﬁﬁﬂ?ﬁ—’iiﬁé CREdEFLAEARE AW .

4~ R E2BR CABEAERTEOEI LT AP IMB AL G2 2 pL e
% “/,&—}LFFII‘L"] KhT%B’\Fﬁ?@? F R 2 ;}—!—%& °

%,\ap I"’fi‘%i'ﬁ’* E&ﬁ ’ i&ﬁkéi’\?ﬁl.“‘:r‘;ﬁfi %= ’\/?@E—’.—‘F% » AP AR £ T E TR

(“)ﬁiﬁ%ﬁﬁm:iéQ%ﬁﬂ&?iﬁ\ﬂ%%#\%ﬂﬁ%?@ 53 agd
abrdnSG 1?7_0%‘_51“5’{:?”"’1’ r&;ili? »/’JJ]&%%L%?J{E}

(Z) £3ERBEHEEFRERL L L

1. abrdn SG*"1992#57 AT+ & 2 » X A4 £ E I AL K F 0 = Aberdeen Asset
Management PLCR 2453 22+ 2¢ » ¥ S FMOF R AL FEFE T K3 ¥ %
AEZ ML CME S 2 T o

2. 2017#8" - Aberdeen Asset Management PLC¥ Standard Life plc& & » = % Standard
Life Aberdeen plc@ Aberdeen Asset Management PLC = % Standard Life Aberdeen plc °
s pzabrdnple (U TRHETEB )2 FF AP X AL FZEROT AL
ﬁ“%&@piﬁmpﬁg'%ﬁdﬁﬂm@m&(éimﬂﬁ&)’%ﬁ?é%iiﬁ

ARAIN26% BMATFEAZFLEER 25 P Tathib A FE.
FLFmMHESPAIRNFTAFELIP?2 - > BB E "R BERFENED 5
UL L N ﬂakg~’i*ﬁ\%ﬁé\Fﬁﬂﬁiiiﬁﬁﬂﬁé&’kﬁﬁﬁ
IR EPACEF LenL ERFAR -

—l

~§ﬁ25i%@ﬂ&ﬁgwfﬂﬁ@ﬂ?@wmﬁﬁ’@ﬁmwﬂﬂﬁﬁwéﬁﬁﬁgéﬁ

RPRGA2 & ¥4 1@ AR E AL R M FTAE

VA EET 2 )
() ERP kG MZELZEETORT > EF* A4 "‘f$~g VRTINS BT
R
1L 3 ERFRBERESNSFE AL %Pﬁ éfii*&ﬁ%oﬁu@”i
EacRpe 13 P2 RAEHFT LR $~gg1‘*/ai“ﬂ' AR BES
IS
2. FPEEFHREPALII AR IFLAMENOEE T ERG S

3. AWEAAREEE LA LRERT AL TSR Y L Lo RTE 7

21



10.

11.
12.

13.

14.

15.

[ERRE I

FEKEFEECT L

FPEHERAP P By L A EFEEAs 2ELAEESAG G T4
PR RESESRAEEAEEAMPSUL PR ) B 0 AR
RS GEE S SRS B ERTE SR IR I
ARRFUHERSCARERL PG HIFMOBL 2T FLES LRSS
pEEaPFHITM A2 27 TR F LA ERERE AERPARTEEZ 7 &
A

FELF AR AT ALE RN - L Ao R FEES 2 @Y
AhEZFAF AR EL R FEHE
FFEWE-FFAFTFOTRE(FRELE) 3HEEE 0P F (RS
B) Aami S (3@ s) 2040 3 TREAREEATAN E2F
R RFARES AP FREE ST LRI 7 FALET 2 PR (W
AEApAER) TRERRE AP RRFLF AL PRI ELTFEME £
%gﬁﬁﬁﬁ?i@%giﬁfﬁuiﬁuj;

PRI P A e PR R(FORELE 2 53R (B )RR A VLIRS
BESBEREAEALL 2 L RIE 0 F FAREE P ¢ PR Rk AL
A;ng’fgﬁfﬁ**ﬁ—F‘ﬁiﬁas%%@&ﬁﬁ# B2 )

3
AR PSRN %FT RGP BT
)klr\.-’scéﬂgt’\ A2

(MW@’”Qﬁfﬁﬁﬂ?“ﬁiﬁ;

BEFEIPF B P ERBE TP FRERLP R
mﬁiﬁgiAiﬁﬁﬁ%%QﬁkﬁﬁgTﬂL—$¥?“§&uL,ggﬁ@
mﬁ%%?ﬁﬁ25%’@1xTwﬁ??i@ﬂ

o

4 Standard & Poor's Corporation 3=%_» f ¥ # ;%2 BBB &% (7 ) m 1t -
& Moody's Investors Service 3=%_> & %43 7373 Baa2 % (7 ) Mt o

2 Fitch Ratlng Ltd. =2 > FX#7:=3EBBB& (7 ) .} -

Y EEY RN AN PEE o F XS FEEE WBBB ()L o
'¢W~@W%% RGP o Bs 2T GRAF AR
BBB(twn)x (% ) 7} o

FFRE- PN T RGN E 2 B 7 FAREE ARG %1ﬁ¢1—;
EILAFEIE XA L 0 TP - KR RE 2 Sl B FALE S RS

® o o o

PEER R LG PRI P ERARTOEAL PRI N e

=40 S MR T S i:FLz“LFI s A Tl

f‘f!\?‘%&#ﬂ%xﬂ-i Z£$1~ Ay &
7{4ur7§§wk
KEWREXE

B
AREEFTAREZF A2 L TR
Zﬁi&@j\%$/iﬁﬁ})l'm? pA\‘ :—1—';},\?% s}
BH L2 %A ETR A ETF 0GR 8 L R
FReAELFREL LA 2P AREAAEETAR B2 F A2 L

PARFED §A0- Y EDEFARET
£ F
]



16.

17.

18
19
20.
21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

\ 2 X FHEE 1@%@%%?
—p"/ln\?‘»..l.'):"-'r}i 7 >R Egé;j,\ﬁﬁ“x:r-—ﬁg!‘? 7E

AN NE S-S A Sk 8 p¢-~4;
FFE-FESFRIRAREH PP REAAETERT AR REFH LI A 22
4’@t§$i%%—%%§gLﬁ&i’z_&ﬂ HE-FEIF2r 724
A I P oo FARELH - FEAFTH2Z A R F
5 SR N Pfﬁﬁﬁaw& L AN A U ) a4
ABRRARRE AT ORBEEOPEERT R M RAEREFLF AT
Lo R B EBM AR EREEER DFRTL o
KERERTER2 A ER > 7 FRPERY -
FPEBRSN L AL REFFOTRLE LT
HFEWE- 29 F FRIT T2 EPLEE 2T R RS RNETF 2 FREALE
ﬁ?é%m7pﬁii’W&?*%fﬁéﬁﬁﬁ’%ﬁwﬁ:

UILR(B)EAE SRR ER L P T REAAEETARELT A 2

SN .;\‘_._
“W

=

I

S REE R AR Y (FAMEAREY) 254
AREZF AL HFTE- REAHE T ARG S
*)~M$ﬁ’% kﬁ ﬁﬁ*%ﬁ%WFJ“ﬁiﬁ ‘
R EROE T ARRE AR P FARETAEESE (drf A
i%&%ﬁ#%ﬁﬁipﬁi4;
FENE-SEPEPANARBAP FRFFLAREREFIHFFLRARERE
BRES2ZREPAEREAALEETAREZF A2+ 27 FREZREERE

‘,44

e 3
m

s

FOrRREP TR FRFEREFF EREFLT AL

RFENE- REPRAPARD PR FL R FREINTAAAB LI 4 2
AVEG L WS FRD D2 P (W A FHh A 5E) #RLLEFRISTA
AHABLXRF2Z AL 72 EREAREEFTAGEZF AL
BFNE- pHe s F2 % 27 F - ARG X2 HERT A G o4
RBEERD PP F TR F BRI AT AANBE L 040 2 FAE AL

TABEZE AL

FERFAELFERI AT AAAES 2 At - LB A R P 2 iz
WL FREIRTOFAEFEIRE S - e - Aol Mt P2 My o
ERAPAREY AP FTHELERL AT ARAARESY

RPN E-LEPREFEFLABART AL L FRE 2R 7 PRI
BARFTREAL A AL FBE B2 AL
RPRE-LAEPREFEFLIBATACELLES RN PREZE PR
G (A E R AR BFLABATAR LR EFBS LI ALY
RPN E- X EPREF L AP ARTOEAEL RIS I ABATACELEE
X2 M b P ERGBAAEEFTAPEZF AL L
RFERE-LAFEARIBBTACHALIVEPPF L IR AFTACELERS
%fﬁféﬁﬁfﬁ?%ﬁéﬁﬁﬁﬁﬁm“ﬂﬁﬁ7é BERNTAAAES
RHAEEZRE 2P ARFE LA P OREAAEETANELT



31 #F AAEEFTAREZF AL

32, PFNE-FMULEZRNEH > P FTREFAALEEFTAPELF A2 - S HFHE
WREZ e P FREBAAEETAREZF A 2T

33 HFWiE- BFRL2Z RGPREE > P ERLEZ P FFRG AL AL - T
G2 A LT E - BFHOREZ NP 0 A FALEE S P F TR PR
ZPEALZ

4. ERNPAIFAPFTLFAERZF S LI PRAIFATAC I ERES 2
REPHALFA LT ESKRTRFAEFEARZES - - 5 - FArfEflE B
F2Mg RN FAEEY RGBT HUIFARTRERAELIZRS A2 H
AFARFERERS S

3B, ?EEFFFEARXERALEETARE

36. ?FLEEFERIL BB LA YFIEA o

AR ST E AL $ 9% 12 % 16 2 % 33 AT 24 FRE

RoPREi PR B@BIRTRFRAEZIDPREAE -

w83 % 12~ % 143 % 17~ % 201 % 25% % 27 BB3EA A B~ IR

IR UG Ao Bl M S SRR o KE R

ERXPFEEF D) E L RTLTE 0 EFLERERREE S TSN

FROKG PLC )L RILNFA - 3 LU R GRDT L F AR

Js AR E T AR 0 R A AN BFIROS 2E X

%E%%%r&ﬁ%igﬁéiﬁﬁiaﬁﬁmi”é

BgEad IARLERY L33 00, 2 £F §APM R TFHL « drodp
MAREF B g AR
(DER2PFRAAREFF UL 2P L LA FR2FPESF-F - L -2 - R
ToMNET R AT F AN FRL
(@ﬁ-“?ﬁ%i&ﬁ#ﬁ%#a%%%i%&’%ﬂﬁﬁ“?%mA%ATﬁﬁ
Z. o R AR EFF ORFEFOTRPAEIZ LRI EROTANEIT2 2IMF IR
FRFAEEVEFIRGAL- FERY  LR2PEAHRAR A “i€°
DAREFFHEFTFREFRZOBFF P RGHEAEZS T F FRP /KT
QL—’fﬁ;ﬁﬁwﬁﬂiiﬂ?i”?ﬁﬁﬁfgfﬁj;Q%ia&ii
FoERFEApRAFIARLE -
(B)ERM2PHRL RN EB TR ARSI RE 2 2D A A 487 o
BEFIPREE D g Al dIMBFARTELA L L34 RiriE
-~ FHBNE N RLERERTT CERAREF I ANRLEFEREE
TR RE B - BEAPTRLAETE T RPHEAET P FARME
Fa2 T AT LR GNP R gIE Pk AR AR ”ig»ﬁ@%
TpiRF PR ERRE TR AR A A P AP 0 L g NI i &
AEFFRL2Z LT o

24



(B) o P A RANE FBESFT L2045 2 1 FERAFELY
VREFFOPEYF AT P F 2 REE -
(DER2PEHJF AP E AL PHFETA B ERAR AL A 3
B R G IR AT RE LR 2L ek £ R A )
%
(=) TERA
1 SR PREdaed PRP L AR REEd e LR A PHEFE I L
2 B F Ut fRANEEBEST LR JIEERATN G 02 B RSTHR
FHTGUMLFEFAP LY NG A F T RHE -
3. FEMA R AAERAN FERFLEPLL > FRE R DA
4 FULERAE R A R RERIA P ﬁi§$4’kmi#4%AL
HKEB HRRA gL wd IR EPZ B M 2 ST ?*T%TQEF*%
TR EETE .
(=) B e
1. A2 Rp
AAEHRTFTIRIREFE AP L RN E AR EREPN k> 4R GRE BT
FoGEAFRAMD IR AFTAMTIRE T N LAF AR SR L EF B
A RIE A e *«.,’E'_{JF Fﬁgf‘;i;}‘ﬁi%%\uﬁi‘% ek E AL 2 A
T BFHETE L E A{IE
2. TEEE
(DRSS 2 F g B p s Fa 7Rl R il w2 2R8> BTEh s Fd B4
2o dRARM THEIGEE L .
(DEDB2PVBERP 2 AITRP| TR LA BRLEETAEL S 2 5L 4% T3
CRAE AR SRR R AR A
(D4R F kB AR 5 6%%¥1m§”b’v b RHTE
CREFENTE G REZREFAERIFRAAELILRAE B2
(-) Bp+A4%:
e s S R L LSS - SR So R T
3 d %’Eﬁﬁfz@fﬂ_o
2. EFHEARRERLEAEHAPF o RFALLBHEF R OBAP F L RLA
L BANRFRESEG LR IE e R AL GNP TR RE G 2
REAREL Y FREILNPFRUELARIPL ) NRELE A HE -
RINCAE L R SRR e S - A ﬁiﬁj—r_ﬁ/\—kgg\,;i‘_%o:@i;;}gxiii CERA N
A ERAREHB LR AR RSN B A A ek AR AR
7 oo
A 38R FAERARLAPAAP FERFTLFPOEL > iR A DA -
5. HEE A GRBAL  dRm g VR BE B N RIS 0 AP R AR LRE
B HRLAE AP Z G MY 2 ERFAEPBGEMN 210 RGBT
£ oo
(=) B+ 44

25



BRI AR R FR IS RRAS SR B P

o 2L 5'—’;‘: T%T#IL‘IWFT i 48 o
I 'T{l’xp & ’PZtk?;» /‘g;‘f{qﬁ*gé‘ff& ALt B A sEE
} X ,5'-’? ’}%’f#l*l‘”f’r i 98 o

3 2L
3. & HAiRiEARZ %#45‘}1@? mﬁ’r‘ﬁ%" T3V iREIE e

NARAERTRNETE O RTET AT

()L &HF %sp(l_a‘a]) CARE C LERHRFTEIVHE FERP AT
Grom [Hg— 1 23p) -

CIRFRAES M F ELATEEEF > ke
R LN REE &
ERPBEREFTRETEZTA (WRELBRFFZERER) BERS - i o
REALG P HBENSN SEFECF EEY B AR P o
FREAIHESFERELCH SR T B B2 3 > 2002-2007 £ RE S H Sk
KRG LB EGER ST E 2R EREFRET O OBSCFSARBEEN AL

x\‘ﬂ

FFHDN E F BIT2E WP

7‘“’%

P

BRI A *ﬁﬁ%ﬁ’EWEW%%“m$'4ﬁk{$@ Bt LR REY P
A RIS ER- P HRTeE o NEMA %‘h}ngBS Global Asset Management =3 4L >

2006-2013 # gr'sE 5 P B &7 AR BCE AR @ FEFTHEIY YL 5 0 TR
Tt FR R P £2000-2005 i iEE K H S E Mw,w%%w@mﬁ,mmﬁﬂﬁ4“
,ﬁ A BEEg R Fex gl w iie? EPr>LTHBELZICE ST HF o %W%S&Pmm
2016 Mk o AHBELACIFLARAE N FEY B FEL ERFHA2013EAF L

gt 5 48% > 2016 # & 4% 2 3|51% - 2017 F X & v dF 5519 0 4147 RARINA E'Jrf
2013 & & % it b 5 e44% 3k = 12016 & 950% £ 4% “'J2017F LEPSI% > LAFARES
MEERSEERE EARL AR P BEHERATRABBEP R RIFRIALARS
R A e

EEMESCREIFT G 0 QMDA E IR R g PAFY AR A B4
ETR G B RBELEEY S > P S Rp At EH G R N1% o ¥ HUBS
Global Asset Management 35 FUP AMEEFEFHRET > FAAELCFTALEESE T A
*EY Az ET LR FaREE IR B AR frs & o 3?;{&*" FpoA %ﬁiﬁc 1_3?]‘5"\7‘ oA

-

iLﬁ‘wi"‘jkw’gﬁ Wﬁ’iﬂﬁﬂ fled HFr-RMREGFRELES ALK
i*r’]/iqﬁr—g%:alﬁwiui‘i;(%7,*74-5{*_!—%5\}}%]5%%

P e
* 0 A 354 RE 5 (MBS) & ¥ 1%
MBS :% FTARSIIE & AR T A G S F#B Mg BAN IR AT TRE
N ﬁvia’%xﬂ\&}%ﬁ o P 1930 E RS EE B AF I ALY B Y H B
ﬁiﬁ’%“ﬁ&%*~%ﬂ¢ BO(FHA) » 248 S0 Ml BG5 Y Mijcr # o 1
e 41(7 P18 A0 5 2t 1938 E MmN 75 |4 ¢ (Federal National Mortgage Association »
FNMA) > FNMA 2 & 5 i 5 M A e & vli?&“ﬁ”ﬁ FHA R crdsde 5 B 48 > ﬁ*’»%%’d
PR T A ST S B E B 0 T2 FNMA ch 2 B 0 K 5 i R
BT Hana 2 B E o 1970 £ fxiwgﬁiii—: TARETBEAEET P ﬁ*‘f\c g%
s B % | € (Government National Mortgage Association » GNMA) » e GNMA® i
waEd FHA # G enfsh FARES L > 5% H80% BALPFHREMEL I > 20 BN
z#f fAc o @ (Federal Home Loan Mortgage Corporation » FHLMC) - d ** GNMA 3 5

26



“%ﬁl:IW%r”WﬁﬁikiﬂMU%éy’FNMA*HtMCELL@j“#Q% B
AL ’E FXE ]_&]g—“(f‘-]—lﬁgai ;F‘fné ) I rr;}ﬁéﬂ\-rr;fq_ﬂ-ﬁ;ﬁ]_é 'F‘ o ';ﬁg‘fﬁﬁ’bﬁfﬁw 7{%1«‘"5"?5’
FEF A HAFTANEME  FUMBST WL I E ARBIEDES &8 XL ERES

—I‘F%‘ml/fﬁ 7—0

[

%> (ABS) # ¥ Piv

i ;’y{ (Asset-Backed Securitization » f§ #-ABS) 17 & 67 b PR jTtE AR B AR R
m%F;%@Wa%m7¢"{w%Eﬁﬁﬁﬂﬁé%#%ﬂﬂ*ﬂ7*ﬂg%ﬁ?
423t £ R - ﬁé—fri’]ﬁﬁmﬁl LA fi}ué;z} FAMmET > vV PR AGBOT AR LT AR D
FACFRER > HEMAGEL 1 BF- PIRAP DT ANTAL DB P FEE DA K
e F (R ETTE & fetka0) 7 5 45d (& et %) > B ARSE A FF LG Heflg o

Hﬁv =
[
ﬁ§ ﬁ§

FERERFTE&N-BRNEAIRT > -CABSRF > Hg¥F a3 » 55 T g

ﬁ—‘iﬁ PL&]”? f«y);;\f '\?ﬁ‘?ﬁ“‘ﬁ;&i - |,(K§ Iu&ﬁﬁ?\\%\‘j\ ) ,':{E?];E]V%ﬁf‘r E#{‘l,?LLﬁ&’ - l-/uﬁt
XL S RS R R T L R R G R R R RO
B T LR SRRl oo B AR o T A A2 ABSEF R LYY £ F T
(T 5 2% M B FTRGBANPERTAZ ST - ABS- & ¥ L2 EFmgeds 1 A
B fFicd 8 (Autoloans) ~ 3 * + Ji etk 4 i 2 (Credit Card Receivables) ~ % &% & |
% @ 4 (Home Equity Loans) ~ % 4 § # # # (Student Loans) % % # 4 F i f#
(Equipment Lease ) %

% B4 F AL T 232(REITS)Z  Hfw
RHR{fﬁJ%g%Kﬂﬁﬁ’iik%%%ﬁ&ﬁ&kioﬁﬁ%ﬂﬁ%@éiié
7ES &\&#ﬂM\ﬁi“*‘z%ﬁp;o_iwnﬁgﬁwL%ﬁ%w%ﬁ@ﬁe
FF o0 e 5 1993# FIL AR AEPERT 0 FEE - BT A e 22001E 5 d
RGRPIREITSE H s 2 A £ A0 AR - 2 A3 7 &4k R 4 f 5004 g =
4e » REITs ©
%7ﬁ$ﬂiﬁ§£%*?#?mﬂ’RHRﬁﬁ%?%iﬂﬁﬁﬁﬁoﬂﬁﬁﬁﬁﬂ*
Sefr— BOR L ip b GBAPE K FUEMRA G I v kR TR TGS E S TR
WHBEEEZ PR EENAELIRCTRT 0 d W EROERE A v ERE 1 BRI
oo 28 d 3 kR RSOM BT ARG Mo ﬂﬁ&ﬁﬁ&ﬁ@manﬁmﬁi—, i
K eF & v 2 pE > REITsewx 31 4 #4p 4475 1<

==

=

AREH NS H AT R 2T AL R L2 Sl R RS 2
BABATRFZ AL s FHERE  Eroretad L2l angBmicad {12 K
#“%féﬁfﬂi*w&mﬁa_iwlfhﬁpzisb»p FRLFBEPi R A B RAFAED H o
SRR A SR AEF- B TR 2 G (AL RBET ARG 2 A RS

F!!l& o

(2) A&z *hmprkikiv:

1.

EIm o P OL s B oeniE ? CaE BTN I N #ﬁ'fﬁﬁ-’ﬂf 2 “?5’%_”‘5“":’ 4%@@1:‘@::‘2:3\%?;&3’;_%
- g{; o} MF"*T;E SR R %(ProxyBasketHedge)(gix%%‘wﬁP thEe s el 2 EER
BE) ARG AT EP AR L BENP S AR AALTAZ B D K REE
¢ ii‘xf&]v‘ LETE EF PR

ARAEATERRFEL PR EF TR S L N T A IR R SR R (O
TR G A 2GR E R RR LSRG BEY R gES o gED

27

’



é’ﬁ&—;;;}jig Lyt kg g 2 AR n% 0 3R LG ch g v & o ,]vﬂx%;\f& A RiE Rt
%%%@“*%EW¢Lﬁ%%%ﬁB%%“ ARG A AL HTTANE D
%.“ﬁ"il‘z ‘b2 H ot %.“‘F"i o

3 EROPLARAEMERREZBE 2 R PTG E U AP RITE LR
%i%ﬁ’§ﬁ25%§i¥ﬁi@ﬁw%*%¢¥”1w%F%m4ﬁﬁw¢¥°

4, L FIHEZEGRGE  WRRER  BAEETAY BB LY T FRARE
WA FHE 2 Frnd Y o BIL, TR FP s R AR R b A AT 2 ARG
EEHY 2 APM AR AL N R FRE L LT A

(P)AERFRAILFH  EERTERTERRPREAREIATRTAALE (R A4)

FEOFTRLE (XEAER) 2 ARIZRAZE S 2

BRPID ARAENTRFTLRAREL/IREF TP LBRRLE/RAER; G

WHFF > GRAFTRILA IR ETREAAAE o doF £ ﬁﬂz\ it 4 HEpE @ P E

AFEAAERP I RE WAL AL ENAL AN R E ] -

[ WF )]

ARELZIETAANALE AERTRGORERBERAE R GE AET § ARG

tER M~ KT RIS ‘ﬁﬁ%%&%’%&%ﬂmﬂﬂﬁ&;ﬁiidf’ﬁWM%p&

GREHAEETARET R AL RAAS > S EMEGHEEE TAERGHEPE s ik

B o BAAERGIHYE BT ERR3* -

*RUGIRP R RRIGHAE S E TA LR GFEM I RS ERE ) Kl A RS R E

WEA5EREEEAPREEL > UHEELFFI UL E % 44 2 RR1I-RR5T % » #icF 4%

*“%&%ﬁg°95&9ﬁﬁ%*—&ﬁ%ﬁﬁﬁﬁﬁ%¥%ﬁﬁhﬁ’ﬁ%ﬁiﬁj&

(et A AR RN REIEG KFRDOEERE TR~ {13 NP S ey W

%), 2w i’r;;r,tpf\cgr— Yo HFA D BILRATIRT AL BB R % ’ﬁﬁfﬂ B A2 bRk

AR FEVEN DR LR BEFELT cGHRFTAALY BMAETRAR SRR E 0 2

AETRERTHEEER G L S A A2 M TR (& L1 E L - Alpha - Beta* Sharp

BE)TIRERMS R TAEF %2 FEHELAFF

(https://www.sitca.org.tw/index pc.aspx)_éﬁ’ °

\T Riga

AREGUASHETERAZ NG Y  ALERGAET KT BRI UERED T A
FELFACE o 1ah kR r‘],w\y{;b\gﬁ;‘{,iﬂf 'ﬂé\ﬂufié‘i\?W’( AR BRI
fREs s P EEAALLZ BRI ES o A L FAREL PR HHAREL KT G
BaeT

- CHREAET 2R
ARERFTWERBEFS IS IS 2ZNE FE A EE O UFALEREY FURRT LR
WP RATISARED 2 2YF 0 EA R FRRELRT R

S AR FRABRLIRG
AREPFHRDEBEFAFR L LT R FIAERBREYPFALZ RGBT 0 4
Ao kAR @A BPA B AL RTH ok GEATRRS LERFRRE > LR

PEARCH T R KA HCE R F RN R R R R
NS SRR W

10

28



[3X)

N

ARERFTHERELRI DS RE —ﬁ%ﬁﬁﬁzii&%@f’ BARAEZPT wE
e FATED FR e R TR Ly - BES FEr  FRERTE R
EAFERTERISPAREFE S MNP LR FTROT N LA FRRE A A ART
b2 b e PEAAEZ EE IR YR EZEHPR o KEATRG IR
FRAZARAT 4 RET A LGRS R %“%mmidw°

?P%:Fﬁnji ik S N~

EFEF EREERAREIPMRTE ] RE DR AL AR TEIPE AL g0V

TP EEEREEIL > USROS 0 2R Zﬁﬁ)},auﬁfg'u%i%ﬁo
W T2 000 s SRR 2 b %
*E¢W%?%& Fois sk g RTAVER R 0 2 45 D HRG S ALE 2 B R AR
EN = W U = A s R ) %fék\(éﬁ%ﬂ@]‘gi‘_;’glfx (£ 2 S .gima'%,n JVE R R AT K S R
’ID»;FLE‘ Fhp M) 07 QP PAAETHTRFLF ABESH s 23R8
FREgARLEE2TA xaﬁ’*% -
Bl S 2 Pl ©F bk
1. 'ﬁﬁm</¥»§¢i\;?&xﬁ PARENRTELE T EHEERIIHE XL bl 4
PR s L R B H 9 0 fhG L BN MR R T SRR R T T
ME&ELEHEERSE -
2. WREBHLGT R ARETRRTHT ERBEEFLG FRS LT 25 R
HF i PSR R0 GP AR ART L R SRR T L AR L%
N S
& o *éfwﬁ%ﬁ%ﬁ**“’aﬁaﬁéﬁﬁﬁ§i&%ﬁ&°
Hu LF Rt F LR T RS2 b %
(‘) 13‘{‘:"‘)&\::%_? I;E?EE‘I—S" K
i3t ®E (DR) FREAFE S FUEFRF AR FRTVEIZHRRE
B e SR T B BRI A B i ROLEH R HT P8
2RI SRR FHFPLGRG G LR EHEMFEP R DY AR
) REIRE 2 bR

B W ‘?‘

I

(

&ﬁviégéPﬁ\Fﬁ%ﬁﬁfm¢m@& WL R Geor bR P ARRER 2 RAR

o AR EBRFRMLE BT AR A ¢k%ﬁ§%&%?%$?%*%*
—_'L'__j;_ ~ B A/,,Lﬁv]v}7 JL#”" N ,%fé,%; B @rﬁ;g# g}n_g‘ ’l:i‘;'f‘!‘.”ﬁ'fé j.\,p’,ifgwgaz
o RMEFTREVEFFZL PR GBI STLE PP 2 5 b G2 4

BF R
) FFE LR
A ETRFIRSG S Wﬂﬂgﬁ%ﬁaﬁﬁ~§%}25%)VFﬁﬁQE%‘ﬁ

I

(

WS P ARG E(GATEERES) BRTFAE LR K4

1 15 %62 b g p%%#i@*ﬂ?$ﬁ®wﬁ’ﬂﬁi%ﬁﬁ%%%ﬁa%ﬁ
FHGG M Ea FEAEEE 2GR o

2. RERAEFBHREHLRE G HFD Hd wﬂi FEOPZGEER A F
FECH S TS G AL LA RILAR ] AL R
WA RRAEFE T - AFRPRIXIFIEDIR[FELE F T RLDHE
%%%’ﬁiiﬁlﬁﬁ’??%i& LN SR R A S O
2 b o

29



() RFA%

pEFTREREFSPFL FPRFFEFRSP R £ RE
%ﬁﬁ:ﬂ?ﬁ%%??%ﬁﬁ ZANL > P E R G TR T P R
"

CHEFALI PG
%525Mﬁ%§% ER RN W
CHHES P HF LR ﬂﬁﬁ S
S SRS AN K 2 A AR AR A
R 'S

B BN ALFH PSR
ﬁ
d = J‘\k}?ﬂ’“

it —r‘]*%mgkrn '%'. ’fr?ﬁ»‘!"” m

CHRFAMRE T F 2 AR ER TR RAEEOPFE B TER 52
Ao I FRFLNS  r A HFEFF P L Fa gL K2 P
& — BIRIEZ W o

.&?*WWﬁﬁﬁéi&%:ﬁ?f%ﬁﬁﬁﬁx,ﬂg%§ﬁ£3@«g§
ﬁﬁﬂ”s’fiﬁﬁﬁﬁ TV RAFMEEAEREF AR s
PG R CHA- RERFIZGRERAEFFTHLLELT - PR FRRK
“*%¢%M%Fﬁ&?¢¢ﬁﬁm B A FRLBAYE WL

Kﬁ o
LR O F T
a. R [ RS E A
(@w%%%i*ﬁﬁj%% %n%ﬁ W (TR D P
R T LR RGRARE - FERRAES B Y
ﬁ&%wi%i%“éﬁ%ﬁwﬁ’%ﬁﬁﬁiiﬁg
A e
(b) RrEfES] £
AR
(c) 7@+ By
(d) 7@ R
B o

N\
o

DT A A RO S P R
Mi?f/‘ﬁifff’fﬁ?a - 44 'f &%
:#Fl— '.—\’2:\});)\’}'%

S

Y TR IRIRERE
ERARE L TIEN ) AR BB

LL’}’E?'LT%@L_O

S
¥ 2T

e
T

(\. .‘ﬂ (\x.

= x
oo

S A s L NS S
B FRE

7 b

- K A4 2

);—,-\;fz‘rﬂ ) "]bef F kg
S S

“J

N
!

~
(\x

R
Ao g
BRSNS oy

al W}q‘é“ﬁ/\ ’ fﬂ'v’ﬁféﬁ%fﬁ 2 *é

b. "R ESFTFHFETST2ZN G

(@%ﬁéﬁﬁ#%?ﬁ%?%%é%f%vuk@m&ﬁ?:%ﬁ&ﬁ%w
WHESPHRE AR JF SR EFRTLRNER > F P AR
- 2R wRELME 2P EY Rk 1%;@%a%ﬁ@ﬁ? i@
B FEFETOTNIIRE S PR FR S TR RO (TR el
Foom GUFRITRL G R EHa T FRELFRET > PERT RL
i A4

() 241 72 AKRFT £2 RG] 4G o 7 F 5 A A PF > RIRET

Hibpd @3> Rl v T EHKFL - R EF
PR RIEFLPHT ARG THA KL
-l% o

& b o i
%ﬁﬁ@raii W?é%ﬁag {7 F

e BE L F s A

ARB P TRE A

b

% 74

n
1»

\

9, 4% e

FoRB- G o

» Pl Ep R A A U 2R L

1A eniE

LY RS 7 7 FEE

RPERE T AT

T_7]

AT E T AR AT B0
TR ARERG X L



4

(F)

HFapam R34 &2 b ' (Exchange Trade Fund » ETF)
#Flgtf*—rijzl}z‘; (ETF) &- fé BEE R T A m}a l%”-“*\ » (N £ ﬁpﬂ,tg“_r_%,f:?‘ =

<

2 9 F o ETFEAR R a8 T4l PR ARFTAHZF SRERT 3 ER
Bl o R FETFS BE B R TR EF LB > S HETFTE N > Lk %™
é@ﬁﬁﬁfﬂ4ﬁ,ﬁ§mT1$@ﬁn

() HKFERFZBHEZLR %
1.

/\N
liglul >‘

Bwh': ARECTHRTLLEEE  FHNIRTARERY » R 448

\

1’:\

FTLREZRAEFEFTP LAY r AR A JUEE v R ELHLPFR -
FRIBEFDHAR G FAETRTLRERHE TR FAZFEIRELEER
ZAREFA AEFRLPD FCAEEEAFFREE > T A2 FTREPM R L2

B o

mEER G R AARETRT LR FIREZ LT ARST A —r‘
HFRRapZgmied g L ARFEIRTRERDPTAAZG L > 49
HPF IR L2 26 A3 RUEFr R &L H2 R o

(F) RFLEEISFTARMES L HHLE B %
1

LR FREATAAMES L 1

RERIATAAMES >N TERTAES ) S ASFRAF G d 0

X7k k2 i¢ﬁﬁwm%;ﬂ%¢%éﬁ:ﬂ“?'%"”%Q* =

AESSFTAAARL 2 QRAT AP F L - 2 EFL fLEES 2R

ERENFPHELERESS Eé@ﬁ*&“ﬁ&%°

A RZBEHRP AT

a BB B E ARG R FES IR ARG
AAINPEEEAFARLFLAFELLL Y o

b. 7B h % B BRENTEREIALMEREST L%%%F’%ﬁﬁﬁ
TEA A2 o R B s ) F X A M > R4 e BB L
BoR R kR AL R A o

CEANM'G "EAR G ARFIFHRA AN AL O FRVEN T > g2 4
A FESTR2mENE  RFFA 2N BERECFEHELZRER > X
EIEY xaawﬁéﬁégé;ﬁﬁﬁfﬁﬁﬁﬁ7?{@%&- Az e

d. EHEMALP G BX N FATE - TR A4 ¢ HH - FAS ¢
AACN AFEBAIE R EMAEREY  H-FTA2ZE* R REBFARR
REREZRENE  AEFPFAMM SRR LTI ERE LR G R B

e IF®F2 % TR HALREF L BREELINFPPE LEHSY
g FFT ka2 A~ PR T

FAPAFTACEL EESLFIEE L