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;,?fiﬁk‘m SREAEME 1005 110 949 204,804, 179| 690, 292. 24 296. 692
;2;}3%? SR EBENBE 109 2 110 04 388,569, 171| 1,551, 370. 16 250. 4684
;?ﬂii;ﬁ SR EBENE 09 5 110 94 28,231,669| 697, 923.56 40. 4509
;2]4 ;fg FREBENE 1095110 94 44,735,956 1,349, 050. 41 33. 1611
;‘T]E“, ,’ﬁ;fff SRERENVR 1095 110 24 p 5,039,010  284,851.82 17. 6899
;]2 ;j‘g&%*éf B 109 £ 117 24 p 9,106,305 670, 385.10 13.5838
;]?;ﬁ?’fi&% #AENE] 1095 110 24 7 27,519,775 147,707.51 186. 3126
;]?;;?’fi&% #AENBH 109 5 110 24 9 24,486, 417| 157, 714.49 155. 2579
;?;3 CESEIEFAREN 1104 060 259 10,448,038 1,275, 567. 71 8. 1909
;; PRESEFEIFARED |10k 060 257 3,781,719) 503, 000. 00 7.5183
;; FAEFAREN 105 050 257 38,319,872| 146, 883.65 260. 8859
;Eﬁ/”u FEIETARED |10k 060 259 23,867, 110 99, 856. 89 239. 0132
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j;( ;’;jﬁfgﬁ“) PEFAREN 1105060 25 p 2,073, 594 59, 343. 81 34. 942
Z;m 3‘1;5 EFARED 11104060 259 3,714, 115| 116, 086.38 31,9944
2;(;;&?};&“} FEFAREN 1104 060 259 4,125,312] 268, 955.70 15. 3383
?;(;jifgg) PEFARED | 1104060 259 858, 748 65, 830. 84 13. 0349
fif( ”'1?@?’;;{’ PEFAREN 110067 25 p 318, 314 9, 265. 84 140, 4839
fﬂf( ”'E;:f PEFARER | 105060 25 4, 499 21.00 214. 2381
?z(;;;ifﬁ{' PEFAREN 104 060 25 9,610,150 1,172, 471.63 8. 1965
:}if(%;’;ig EIETARENS 104 050 95 25,343, 688 3,336, 000. 00 7.597
;;é’jé“ FRIETAREN 04 060 259 85,052,327|  325,917.90 260. 9624
;;é’jé“ FROIETARENE 54 060 950 155,516,825| 650, 659. 28 239. 0142
?;?A,!iﬁ@:}gﬁ?é%ﬁ M1 102065 259 10,252,720 289, 687.98 35. 3923
i,f(l’!“‘@;;’) EFARENB 102 060 25 22,498,791| 704, 690. 37 31,9272
?3<;3}§§>§§“MNA 110 % 06 * 25 p 5,285,992 344,379, 46 15. 3493
;7; :’ijifg;) PEFAREN 1104 060 95 4,630,639 351, 543. 40 13.1723
;;( ”'*zé’;g% PEFAREN 1105 060 25 5 9, 608, 509 57, 093. 57 168. 2041
;;f‘wgg“ PEFABENE 5 060 959 7,885, 030 51,560. 50 152. 9277
;jjr? FPEFABEARIAGTE )2 080 179 116, 621, 238| 12, 032, 764. 62 9. 692
;jjj‘; FPEFABEBRAGTL 152 080 179 116,540, 087| 13, 393, 116. 81 8. 7015
:;“? FPLFAREARACE |04 080 179 504,018,759 1,705, 378. 55 295. 5466
:j@ FPLFAREBHAUCE |54 080 170 358,496,329 1,352, 364. 32 265. 0886
;;if’ EFAREAFACR g2 080 179 74,042,455 1,866, 082. 94 39. 678
;;if’ EFAREBFACR g2 080 179 53,980,603 1,547, 598. 32 34. 8802
f;if’ EFAREAFAGH 02 080 179 689, 345 38, 145. 82 18.0713
f;if’ EFAREBEIAUGM 02 080 179 1,133,719 78, 606. 22 14. 4928
Eﬁ FRETARENRICEN 102 080 179 43,443, 744) 236, 248. 46 183. 8901
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;ﬁ FrEPAReBARAGER 1104 084 175 36,334,546 217, 683.72 166. 9144
;Jf FPEFAREMAANGT 104 080 179 29,224,594| 2,991, 667. 93 9. 7687
;jf’ FPEFARENBHAUCGY 142 080 175 92,463, 229| 10,584, 419. 58 8. 7358
i?? FPEFABENAEACE |15 080 179 109,555,449| 370, 687. 38 295. 5467
i?? FPEFABENBHAUCE |12 080 179 316,842, 992| 1,195, 226. 80 265. 0903
iliing EFARENVFICH 105 080 175 43,951,018 1,110, 885. 47 39. 564
ilﬁ;ij EFARENBHIC 1105 080 175 84,432,006 2,419, 208. 06 34. 9007
iﬁ;;i}gf EFARENVFAG 105 080 175 4,204,900 236, 061. 46 17.8127
i;igf EFARENBHFAUG |02 080 175 1,042, 847 70, 060. 68 14. 8849
;;jé:if’ EFARENVFACR 05 080 175 0,350,504  50,604.15 184. 4511
;;jé:if’ EFARENBAICR | 1) 2 080 179 30,826,542] 187, 680.35 164. 2502
TR PRE L AFUGHES) (1112037 22 9 120,038, 251| 10, 833, 487. 30 11. 08
T R & BAUGHEY) (1112037 22 9 0 0.00 10
TRRERAEANUES) (1112037 227 149,819,751 399, 073. 80 375. 42
TRHERAEBAU(ES) 1112037 227 411, 923 998. 40 412. 58
éj“ﬁﬁi#%ﬁ ABRICONTR) 1) s 030 229 16,983,813 346, 010.40 49. 08
;j“ﬁﬁi#%“*ﬁw AP 030 220 0 0.00 44. 04
;j“ﬁﬁiﬁ%ﬁ ARG 208 1) s 030 929 12,218,982 611, 145.10 19. 99
;j“ﬁﬁiﬁ%ﬁmﬂ(w%@ 1114037 22 0 0. 00 16. 82
éjqﬁwﬁ%ﬁ AFACERE 1115030 22 11,333,780 49, 170.20 230. 5
éjqﬁwﬁ%ﬁ BRACETE | 1115030 22 0 0.00 207.73
T 2T A 2 NI (R4 50| 111 & 03 » 22 7 16,780,065 1,304, 725. 40 12.03
T2 £ NBATA (G4 50| 111 # 03 7 22 7 0 0. 00 10
T RmpEHE S ME(EA) (1112037 227 28, 176, 941 75, 066. 70 375. 36
TR pEHE S NBAA(EA) (1112037 227 0 0. 00 319, 88
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éjg)iiﬂﬂﬁf&ﬁ MAEZCOAST 1 2030 229 7,312,571 148, 644. 20 49.6
;j{;;}zﬂiﬁf&ﬁ NBAEZICA 2% |1 2 030 92 1 0 0. 00 44. 04
Ajﬁ)iiﬁ%‘ﬁzﬁ MBI 225 8 030 229 5,881,684 302, 600. 00 19. 44
éj;)’f;ﬁiﬁfgﬁ NBAEZI (S 2% |11 2 030 92 1 0 0. 00 16. 82
;jdimiﬁzﬂsﬁ NFZIGRRE | ) 2030 92 p 6, 835, 234 28, 964. 10 235. 99
;?Jizﬂiﬁzi&ﬁ NB A CRRE | 1112 030 229 0 0.00 207.73
;:;(ﬁi?%a PEFABEN 5000 175 49,238, 671| 4,379, 795. 96 11. 2422
;:;(ﬁi?%a PEFABEB 4000 175 74,664,293 7,012, 237. 04 10. 6477
:ili%’i@ﬁ PEFAREN | 1 a0 170 27,516, 393 75, 451. 09 364. 6918
;‘%;izﬁw* PEFARED k100 170 31, 554, 053 91, 545. 99 344.6798
;‘%;ﬁ:ﬁ%ﬁ) PEFAREN |11 5100 170 12, 775, 678 267, 214. 37 47.8106
;;;fic;\zi%&;) PEFABER | a0 179 24, 345, 730 537, 648. 19 45. 2819
;;iﬂiﬁgﬁ;) PEFARER s 100 170 15, 738, 277 845, 005. 92 18. 625
%;ﬁi@%t PETARER |11 a0 170 14, 616, 760 69, 143. 89 211.3963
;;ﬁ:ﬁ?&?&*‘ PEFAAENA a0 170 72,906, 146 6, 468, 848. 65 11. 2703
f;i:ﬁf@* PETARENE 1) 5100 175 228,987,882| 21,516,049, 10 10. 6427
:};iﬂﬁ@*@ PEFAAENA a0 170 14, 170, 264 38, 854. 44 364. 7013
;ﬂi_«iﬁ@% PEFAAENB 1200 170 87,197, 252 252, 979. 25 344. 6814
j;fﬁ«»ﬁﬁz PEFAREN 200 170 8, 694, 835 180, 044. 23 48. 2928
f;l gﬁil*ﬁg&g PEFARENB) 1y s 100 175 40,124,303]  878,597. 46 45. 6686
;;i*iiﬁg) PEFABEN ) g0 g7 64,305,377 3,485, 086. 42 18.4516
T:;ﬁ:éﬁ;ﬁ)% SEFAAENB a0 170 53, 159, 841 245, 873. 84 216.2078

D
/4
Ay
h et
A
R}
Ry
D
W
T
e
A
P
D
~~
3
- \

S ERAPRES ERZGVFAPFL FTALG
)

- 03 -




MRS ARE
AP R WA

- 94 -



[£EEwa 82§ wibiz (- Fuz i

ﬁﬁ -zé f‘ ) >
Eé%&#?%g ¥oon T
THBERFTRELGF AP oA F iz 9T EL3 (02)2757-5999

- 05 -



[%W%?iﬁ]
ERETFHNFEREDEER RN P2

2
B

FHE

BAERANBET P ERBEEFECHEEREH
fREr~ETABHELY -

A EARS AR R AT A R 5] ?'ﬂ%t_ﬁﬁ iﬂ,ﬁ

BEAHLS

- 96 -



EXRFTRFEETFP AR EFE

EHBHFBZBERERAAA RS
P33R E B R E

B REIISFE3IALLR

ANNRBAI2EFEZAFEHFE > REATFEHOER > EFRALT

I

>k

RN B B s B G E NS A EGAN)EFCREEAZEE D AN

¥o@y—HE - iﬁ%%ﬁ%%@zd%&ﬂ$ﬂ“%ﬂ\%&&%%ﬁé%%
E)HREETESR ARG -ZARRFESAMRALEAM AL A EIEREIAAY
E o RES B ELR -

CAEERBEAR L ERRS] > WA LM T E > AR NI R E T EREH

ZIHBRZERRBEAENES MAL > BNEE - B KYE RIEHANEZA
AMETREME 2 2 - AN X NI FE XA B RE T HH > Rk -8R
ARG BRI B EZ 4TE) -

CARNEGRIE TEAE N E T ERE FE R I NSRRI EREER | (AT S

Fﬁ&%ﬂﬁﬂ&zm%ﬁﬁ%ﬁﬁx&z%%ﬁa FIET P9 3R 4% ] H) B 23R E A
m@%A ZTREER ) AABHRAIAMIERFEHEER > GAREEEH 2B
SR NHERAES AR EEREE L EREE 0 2 RARTE 0 3 EHEE

4?m@$k’ B BERGE -BEandfX iz THEE - ATdBABHRLA "R

AR ZRE

AN ECHA LR NIER B ZFIETE B > AR IPIER B E R RIAITHA K

Mo FEPLEMWADAEA AR CHREEZTH | EHEFHETHE -

AN EARAAFRELER  RBRAL2INRALIIZFIZA B A AFIEH B E (2 F R

BEEBHIAHEY ) OB L ELHRRALFARERZIRE RELBETE A
B ARS MR E M A SR T EEA M NI A F 2R R AT
GRAM REASEHAFEREBRZER -

CARAETRARARALNNFRERL L AMRAZARETRAAET (kAL 2 LK TE)

ZEZNE BHIINE  LEANHMZABELAEEBEE %&&&&mAﬁﬁéﬁ
BB E O ORSREBARETEHRARABEMHEENE - FTASE - B ELBAE—TE
NIEEZ EEEE

CARAZTEEANIRALISFIAIIBEF R ﬂﬁé?%ﬁ’%ﬂAﬁ&ﬁi

RoOGBHEERERAZTZANE  HbiFH -

AEFRBTRLEERMTA R

v
Fip o

¥ F KkH X

et

wow BB H W

- 97 -



I

ERAP P W FERNd FEF IIRTEIL(FB)F P
2

BEIA  ERITEERAHIFEXCTRES LA
o a xR RARERBNT AR OBRP S A
ﬁﬁ%a&iﬁ%%@%o

2 gaﬁé*f#
PR EFHF 44 HiE®ha 11312 1p 5 1154# 127 31 p >

EHp 3 & o

(z) FEE2E
gy ﬁim~“g¢~ﬂk—Aéféﬁ%é—i%%%e’
AT EEH ERENA 3T FERGEMAE L2 A% & 0

GEFEE LB

L N SR
B A LE%‘« F

ekt

4l

— I

4 W
ok
4l
P4
(w.
m R
o

© ® N o O A~ WD
IR
=
Ik
i

-
©

gz #@?'J’f%ﬂr-—igi%*
FEEZAREA o
12. ;,Hff*; fﬁﬁéiz‘{»ﬁ’i"‘ﬁ\ghl—r%”,7 _%Lo

-
=

&« AEYREIRFTRIEAEE 2RLAERTES LR
€M?§ﬁ\$%\9k\?ﬂim’ﬂﬂziiﬁﬂo

- 08 -



(=)~

I

(-)-

27

'g 5’» _g }jJ"‘ \?;‘\;}3‘:73“ ':L’—l ’ fg_rﬁ‘]'ﬁ jZ; 1T =
ﬁiﬁ&— ol AR R EF 2 IRT F (R E)
ﬁ*ﬁﬁiﬁﬁﬁ%fw%ﬁi%ﬁ‘ﬁﬁA%%iAﬁmi,

wo=h H

1 Y %2 A Rm2 &P
2. P EP BRI L 2 AP
S BEARFEDRLIRAEZARMGETLRE
4. R kiR b oorgRd 2 BhE .
GRAPERFAGRERERIG  FAREEE TR E T
P ERER L A EFERNFRE F R

2 B 1%

1 ‘TT@?\;"%,{J_:L%QW;‘;}/\’E\A‘&J‘E\
R RTIESS: STIL BT RENE O A N & -0 08 JERR-F gﬁ
THGAZLEZREITIGTIH 2P L BE RDL Gk
I o

1 ER2F2 50 A AEMHGBeE2 50T 5o

2. ~FPaMGEFFZAR S FTAZ MR PR PR
AN s = W oI A e e JEA G
FEBRLRE > P AN OT LW Al
EOFAm A RS R SR E R
5 T AHEMLT E ”??ﬁﬁiﬁ\
o CRERGREAA G DR G E AR -

BRAPRBAEFRT R N MR S LR FE R
REALTRFALL TR BR2F T L URERT R PRT A2



(

-
1

)\

SRNPEHF HEFIM B ERFRRLQEMEER R EE G
SPEFEIPEFTREAEMM T IR T A2 AT M A
FHA o R IRG B AT AL A FTHSR LT R AT
e I2 24P B ?‘F‘H“
EROPEEILFAP ERF L EFRZF R R et
FErE g 2 2 FREH R > MR LD N Ao

203 1 kS

2$&M%ﬁ1w§%®%w:

(L) #RPY @ 4537 ~ Bk4c Xs ~ 198K F ¢;§ T

QOEBRER o2 FF 2 LHAE

*Qﬁﬁﬁ‘ﬂiﬁ‘ﬁaﬁﬁ?ﬁ£W§%ﬁ’ﬂiiiW§%ﬁ

BFIR o EET R AT

l. #2FETFE2ERABRETLTZ AL »ep 0 T HFTh
' FE AT E o

2. R AKRR AL 2Z 272 ARG FTRECTLY
ﬁW&ﬁﬂW¢ﬁ’*iﬁt”#ﬂW¢ﬂ%‘ ﬁ IR

3. AP EFERLMBEIRT LT ER G P LT HTR LM
T FFFRAEGEAZ AP ERA -

A PEERFIR B ERE TR S e A KEFHLTHRT
AEEL B RT AL TR AP SRR FARALGE AP
ERPHAREE AR UEFEBEIP 2R G B o

5, RENKIE A2 AL HERE » el A k%GR FLE2 ES >
LT AP S FRIFA 2 T o R F i Y
W g B AR L A ] S B g F ik
IS e

6. *+ R AL AHD P EfIL TP BREIRFT A F
2R A2 P R k2 on kT R e L R R
f@;&i‘?\‘)ﬁ{‘—o

T 2@ i TP SRR LR 2 RAHA L2 dhE -

FREE

:P\-

\.,r "l‘)'

%—% /\ ﬁ)ﬂ$ A—LT#_}—}IB:(‘?\
L. f?r? IEREY AZE CEEY R 2 A HETRE S B
EIET o

- 100 -



=)~

(

)\

AR TRANES fREC

2. A kg
(A)EFprdF g lepfdaF  EfRimz 3 Ffn - A4 L
y@ﬁ;&%{ﬁ\ﬁﬁ{ﬁlﬁﬁﬁﬂ4B%é*#mﬁ
AR#PTEAD G L o
(2. ﬁ%¢@ﬂvw* FER
i&ﬁ%@ﬂ&*”ﬁ TE '““W%ﬁiiﬁﬂ“%ﬁ@ﬁ
B 0PI EARYERY IR G2 TR R

T E 3
AR E ] R e FARE EEE T RE §$ﬁm4§ﬁi

R ER KELAED PR KT BL 5 R AT ERR %GR
TEEFE 2 o

RS 0 AT

EI8

AR R RE AR ETTE ¢
i3 pET oo

=

’*F""ﬂga‘ 242 Hig

- 101 -



KiEe L
#F%&%ﬁ E—% %ﬁ”ﬁx‘)""ﬁﬂﬁﬁiﬁﬂfaaﬁ? Z]

_‘;’3

RS GENREBERTREF AP L HEAL

- 102 -



o |2 EIPHMEIFF| F X BRI FEAUAAEES B
SEERTREAERS REGEZHPH
KFEFEEY

e ZHESKFTEFERFG (P FESRF LRGP LERLP L
P (T Fé f LA »}; P (T rsfﬁq—‘gﬁ_‘ & f,,,ﬁg_
7)o 5 EARSEP 2P) At FARE(Z AL B BE
FxEl#E FEZ42 MR EXERE FE AR
EREE R R & A BEHFT AL
BEGERE(T iR IR S CORE
AE) EVEREE ER (47§
A3 L AT Fk & FE i) R
%fiﬁﬁm’wﬁﬁ% SHEFRFEZERZZ
ﬁf;;ﬁ&z@gﬂ,,at! v g,bégca\mﬁﬁ,gz,
EAEG OME LS R 2 R AL
AR R gEa P DR AR SRR
ek A ERE B %ﬁ%%%ﬁéiﬁ‘
PRFATZAEIRE TR AEISHF R
fFiEa(T s J<'”FMM 90>
) uARpEE NS A MARFEEE AP Ak
EREWEE AAEXE FEWREE AAEXE
BEFF AT HAERLE @&%JA(HTﬁﬁé
OILER SUF-¥7 S E P é&)Wf+E?aj o 4
P2 A EEE D AE AR AR
HEITE L2 pAZL A AR EE 2z
ROFEAL opEENT PAG AXHFFA -
B Y Aoz ¢ pie o, @ xf 5_/__ FiEE Y A
REA Y OPET M 2N 2_ ¢ %~+’@E£As@
£2 PAz XL AT HE PEX B 2N £ 2
F Ao Ao H R AT HFEA

L EE ¥ - |TA

PO |AAE A ARAERE| FoF (AAE S AAEREP L AL E T
4L%§’ﬁ$%ﬁﬁa L2 B kA OTR L
22 2 E R RTES 2 HFERT
FRrsRIEFTEFAE BIEAE -
& o

FIza R P T HRZJIEIR| S |5 2 > 7 =PI SR L 4
T BERT 6w G Y-
EAZGE P EAFT B XEWRAZYE S E
ELRTEWM AL L2 D TR MR LSRR
7o ARz 2P o

Frd AEFEBECRUER Fra (A & R B P LA E TR W
e EL RS R LT PR M AR RS
FoANEEMN G i BoEE AL 0|2 F o
AEHRLA S RS D BIGIL T 2 g T
P28 dn o7 KFE R K E S s i A
Jas e H Ak g Tk RE T RFSRT G
EACE SNEEEE N EREN 22 AR PR
AEOPER AR A L RE WHALEFE Fir2
e A Fnrgnan] o pRgyucen
7 o 2 8T o

BT (R REE 8 4 i (773%) AREHRFT R
He A b FaisipmE e FREE LT
RAY Fe oy T Ok HLOA I =X g wi = 2k S 2 el A




fl PP RTEDFF| F X B X
FERFRERAERY ﬁ%@%%ﬁﬁ#

£XFRFELZLPET HEF o
d G ATV EmE
ERAHHEE A FIRTY (F73) pirei g s
’Kg\!l,fti"&(%'\)'jp)\, _\,&%o

rRAELHE PR FoiF 2R LHE GRDE
AAEGERL AN | F-of (AR LS FALBRP AL LR
IR OE SR FNA s L (LI |l 2 -
B ZEIRZ R 2 Bk PR (g L) #E
FRE TR ZEASE SEFT AL -
DIHFTES HE S ER
FREAL
AR L2 GFPT LR $-5F AR L2 GHYR LA ARE S
S pzZ - FEpAER TV A Z QR PFELIHEF VAL
A EZ2FP o deizp L2t L SEANER U U S R B S
¥ EP A4 - FEP io*ﬁgﬁiéﬁﬂW$ﬁ’§M%¢
AREREGFDRTERL G 3 S WA £ AACE R L
rEREIFTE A mﬁzﬁiﬁﬁﬁﬁﬁoio
YT LB o FERF . AT L4

_[_Eo

1y

T3

!

= |

AR LRI RS SR

*%ﬁﬁfk/i’s}ﬁf'ﬁi\i’iﬁ - T8 ﬂ‘é4;ﬂ«k/is?rf‘égﬁv P N
B EAMERT BR N AN S i B - S
S R N ik Rk S BMGRTE R EE R R
Tig~ > ZFEFXLFRE A (A EMAITERARIL FRE
FREER SR REA A ) F X FHEH G 3RV e & F A 0T
e ZEE o HP o AT MR ’p‘«‘;“"/i‘]ﬁfﬁ?ﬂg"‘:”ﬂ“f“ﬁf‘&?
(C)ATE R R EH XERE - REER G Y FEF 2R
PE AR FRR R R - DS

sAE A w0 374 FErle 558 ¢4

el L B A S s B LT INER K

£ERE AR D L S NI
HRBARELZEE > - (- )pBF*%F w2 P
()RR EEE 1Y AFEEp RS

FEH G R - B

FEATE N E DR (Z)v4rpo7 By ¥

Mt X X g pLime gi7H iz

LEE b3 53 ik B ey
PRBAELE Y @ S ST

()2 A X EZEE > ToAaz4 LT

S

oy
&
"S
.
=

=

3 | e
i
=N

% [

|
She
4
Ty fiber
X
IR

RIS qﬁ
\
\_.

She
-4
¥ [

\ ‘

2.5 - F AU L XY
FRIELEAARLA - 104 ¢
3.5 - A AR R

R AT
AR F A

L gL S5 S A spx e N oy

N
N



o |2 EIPHMEIFF| F X BRI FEAUAAEES B

SRERToEALRS REGETHE
FRiEx Y
% ¥

,H—a,%%:*ru} IRtk oot ¢ 7 A S F
E/"E’-”]()» % & §F7"’%/2‘J ’}’gﬁ (i) éﬁjﬁ;
ZREFFEEEREE o & > F PR o
TEMH R A RS

HE A Y PR

£ -

%éﬁ*%\;i]i’;?&

228 4
PE =

S

)‘-l?-

% H

- ﬁg{,ﬁ

-

&

g?f‘rl%"]‘é,

g2}

AR EFXFEE 2

%ff—‘rf%"ﬁi,-&r'f :

() AR ES>pFH (3
Z%P)
O 2w
SETE LA

=) ﬂxééﬁq\f B;L

x_‘,_’}ﬁﬁw

L D
& X7

il £

FothAEEE
B imap o 2 18
2R B oag @
A PRT A
ARESIpisE
AR FEES
- S FEH 2
CacA S

i) ﬁsa
paEXF ’}’EEI“"«'
FTAGE
ERE) i%ﬁ%&ﬂﬁéfﬁﬁ%Eﬁ’i%ﬁ#xmﬁﬁaimgigﬁég
S EEREEZFERR FER R Y BE LA
Fo Y BH i@ 4 B L F AR T B2
WRFEREE o F TR oA RBFEAAEF > B R
FAAETA - A
S (FALLFULFEC2 | Sl AR EHFY BRI REARES G
LY REA I AR Frrar AT HAREHE
AF A EXFHE 2 Ao AXFREE =2V | £ EB 2
L H R R A PALE HEF T3 FAEF > LY
FERRLP AL S #F oA RO 2 F AEERF
T AR ELHAXEE 1__oﬁg¢@%i
Bz ¢ L Yk EAT FrEEFOBRPF
T The e S R o
$23 (RO RiiAs LA ¥ (SRR ARA L2 |(FIAALLESG
EESE S SR AL iR ALBALE L PR Y
THER AR LY Y Y pY G2 BT £ R T A
2R R EP R @’%ﬁﬁW$?4%ﬂu%ﬁ%£ﬁ
FAGLEE L ERD NEBPPEFRRNERFTRERY
R R @Eiﬁﬁﬁﬁ’xﬁﬁﬂﬁﬁiLﬁ“*g
@w%ﬁaﬂ—?iﬂ~ AR S - E R 2R A
%ohﬁWE$ﬂL7§ koo IV Y 2 1 8) T HFEAG
R I fi‘%ﬁ B pERF o 210N P RETAE > R E
&ﬁﬁﬁ’l@#w R ERRENF TR RN FAES
?W*Q%im%‘w& GEAPPABRPEY 67515 8
LA E I A A oA L 2R gEE 100X
s g WP gk o ¥ A RREY EARE
Ry PR EY SRR TR
%imkdﬁ$$‘dﬁﬁiki?§
HR PN BARY FSRFTEEA
%%éﬁ@%f AEEFREFEHE
A0S HE S B F L EEE T H Y RAT Y
gzt Y AIFERRE S 18
b Y pBE P MY i3 E MY
FE 2V Y 429 A EAA R
A iz N K 5 o, @ TIB N | R A RT o



Fox |2l EDPATEDS HG| F X B X
SEIRTREAERS ﬁ%;ﬂ&ﬁﬁx
=
F

FiRiE g

(Z) A4 2 3
G mn % F R
i

B4 AR EEH A

L o
_41_

(F)A #32 E*Q?Lig;ﬁxﬁ
U X FEE -5
JREC R A B &
A R Rk e
LESS S B
s B o

KRt & i S T (374) PRI
= iﬁ@@*ﬁﬁﬁ % FEwd
B o83 Y REFARES W %

BEF TR R K1
~v 2 LAEHERHER
%Y A Y PR 2 A
O EJR 2 o
LI | AEROPENTEOR (F73) Hitgmo Py
AR ST E S By LA FEE
TR 2 A 2 g (: - L A
N - R % o
o fAea>pierr i
BEEXFiEH 2 ¢ o
LA | pAREF pA > FH (F73) Wimp AR &=
4 F A HE e RE - Zp AT F 3
AL FHRE =2 T A 5 £F 40
R GmAP TR i - Al
P ALFEE 2 & v % 2 48 o
- REEECF R ZF A%
S
P E %Al
-
2 & - %
s el B

$29 |AAELFBHLER i |AAE2FEBLER

R 2
N

AAE AL TEEE Y- B AN IER BLAAES

2P MEE o amgn 100 g Rt T R

o 7o ompPER
;ﬁ’ k;‘ﬁéﬂ,;
RFE

Cmiles ) 5 - 15 |k H oA =S X s R e|we A Lk H LA SR

)




x (2l EFHFEIFF| FE X B X
FRIATRFEAEES KFneEzyps
PFEGEEY

R F (e SRR A
WEEFR) 0 Ad A F A Lz Lo maE N
PEF A gr (e 4
PR ) A d RE
AR

dng4%.x—fgf

ek
Tk
b

PRI ROES

[
oy
I -
-n\\;w
= |
*
X
I
oy

b
Wa B

4 OB
|
=3
RIS
=
[k
=
4,
_\.
i
" f
;ﬁ‘ o]
W ¥
ol =

o
i

e R

e

W
VRS syt

s
F%"‘,*T”—IE“( JErl ¥ (v ) Zorr 4
(252 Mz 3 r s *ivd MR EEE KAl <
dAREf S HT R AR S iad g a2l
B2 g ied E AP DF PR =R
Pomr o kA= %
IR FTAYEE
EIERE > PRI ER
Hi-piesh - Lg% 3g
Ry HATE R &
ATE R RXEEE 2
EAFARELHEIE o
Sed ARERBEHE2ZANZE T (F73)
oo E LAl X E
BE-EFTARE - J2 &
A fe (B REAl L 1 a5
XERHE 2 RF AT O A w2
T2 EAR)AE T LR
R T ks -
ARFZEE g HE2 L
A LA EE
i f 2 423
oo RBEITOB WP T 2
RAFEEL o T pEHT L
WL FpE A2}
PR E o4 FEAIR E
i R Ny N
—FEREFAZENEABEF| FL- REAZEN -ABET
iz =
A

B WP ERAFAEFTA R0 (FIEMALS R RE . (FIARERER
B A L 95T
%'/'4’:\;1-@3: °
-3 |rE A piE(EBAEAl L ¥ -3 |[fE A FRIE e PRTiE B Al &
oA B FEE 2 XE S Bl LR
S ES A RS Hpz 2 @
e dE) o e ST vy
F AR

FLoF (ERIPZEN-ABE| FLo (EROFZEN-ABE
i % g
2 |gmaaynARsTA| SR (g oy AR AT REAAERT
2 BB R N 4 kg AR At ARt AT FEs
TP 52 FEE§ B LM G2 & TR
v RE s 3 @At FET GRS FEAT I 2
A5 = 1 ETWM O, fp smoTd o\ = F A = 1 ETH L e dmTH | R 2

o N

W

Why b
=R

H\
DR
o

-_




o |2 EIPHMEIFF| F X BRI FEAUAAEES B
spipFerhisns LEREENFF
BER#ERY
X EE 2 iE T R 4y
T 0 Wrx,g*ﬁ%mizﬁ\
Zt"fiﬁﬂj BB P 1§
+ iz o
(=) B+ ’fﬂr%#ﬁﬁwr
e Te Etﬁ: EEY
nazs‘ BFEEARLER

HNFEAE A E T B

11?%”"5" Btz B e
FE A o B R
Wiz (3% pEgmEe
il N

FI |AEFEWFEERIT R (RT3 ) N WA
T2 F ES &G R <R
ok d B B BB L “E“

T"’*’é¢l£~?ﬁ“ﬁﬁ WAL 2T

R fe iz & o H {518 =& i
*ﬁ% ’ﬂ%bk’fl'-’é-t,a, B BE o
R R FE o 4o
mRFETAAEZ FTA
oA e BB RE R
FEE o

P00 AEFEBREIBEA SR AEFEREFIAFREAELTH
T2 xir BEELE AR G2 Zi BEEF| 0 S PR 2
PERATECLARY R B¢ RATELLRY |5 o
?ii“’i’\'ﬁ‘éfp\ iﬁ'—ﬁgié‘,ﬁxr‘iﬁﬁ—;\
FETERS > RAPRE 'F CHRE TR M ES
X204 erx&" il SR TE TS R E R4
AR RIS B k- iz 25 k- 4L
U AT ﬁﬁﬁi—i &k W ks i P
fe T8 ‘IR—?ZL\$7FBE%§7§: LR R EAME
Fx o iE %zr' ETFF' ELIRUSE §}°f£-&r’ﬁ?ﬁi?‘gjﬁﬁﬁﬁ
Bk \.vu—L:iE; RAKE f#i“,ﬁ‘é B2 Fd RAHK
e e ’%i'\ér;f%%‘ﬁﬁf# $‘*“#Fi’"4fz%$f£%‘ﬁﬁ
FRASELE AR B RiaELF o AL
P L RdtE o B T
RS RS S ok A R
i - SLE

518 |RA AT ?ﬁﬁ‘ﬁ&m RTEEI| 5T Bg$1«‘f—?’}§§f§‘m [ j‘»ﬁgf_:}ﬂp,@ o}
?%%ﬁﬁ)&?&/zliﬂ@t‘_ {;‘AFIL-L)/ @F‘FF/Z‘E‘FIJ)’%'?E.%} ]ﬁ]
FARNEFT T AR E BARRE S 2R T oL |2 F o
FAPME 4 2R A4 #EEY RETES
EHEASEY FFEE L A RENEEM 23
8¢ mEEEALRE BHELAEEAHMET 5
AAREMN2Z G RESS T E AR 2L TG
ESME SR AR My rd AeRg i
..ﬂL%:zz-’*ﬁFa??i#%v‘ - 108 g g o
EER YD A ERE B
fAE -

FAE O AEEERRERERSE A (AERERHERELR LMK ES G
A 1e 5 g XN - NS IR S 0 XN me | & Em A o X i o




%

=x

T E W ATES FG
SEEIRTREAERS
FFRFEEY

L

Fred g ¥ i «uﬂgx

(JP_Morgan Corporate

Emerging Markets

Bond Index) 2. :};1 i >

AERAS R B
Yo & B RS E B

R R RIS

£ RALF 2 RTED HH

ﬁg\ll—& % Fw:;;‘« _q:],\Fra

W E 5 e A R

‘1" m\

Pt F%fﬁ—m%"‘l

%’%é$@%§%4

|¥F7 ]Ei\’

M?{"—‘-%ﬂ\ﬂ"hf?i\

Tt ol Flp et A

Al ¥ a2 7]

¥ REE ABAH

Fr ol e g

é“@%ﬁ%iﬂ§4

2 pAz- i NP

E)%’L-‘_E L E AP AT

\:

1

P b2 ]

40!

i T AT B o o

T 2 '? %Lt :
(1) ,frga?—r» fi—[&]'g"\é% W

2 PR RN 72

Fx

(2% 3785 BB RS H R

AP RN FE 2P A

Lahyd

,E;__,,,_r' )&E\;%?f""‘ f%

77 ’

(3478 FHESH &

HRa 2§55
(4) % 3% Bloomberg 3t %

SRIT 0 3R N2 BR

“é% (country of risk) %

TE G R R T

g ka—
3

w
o

’

>
e

-
“oN

>

Do

\l“
®
Gg
- [t |

%
gti-m >\_ | | 4

_|
SN

+
e 98|~ )2 [

(w.

Mo [P
e

JIN
|

I

el [ |1+ e [

==
S ek
AR

2 |-

ot
-1
b
A T
\— |3t

[
7*,
“;
o
e

ES

Vﬁ ?L\/-\‘E'EE\EIEF&
o

~
-~
-

i % Ipf’r&@

~4 w |3
b e (3
SN\.R}‘?\ -

= —

ST

e [
)
ol VR T N P el o B e

ot

Fﬁ?*ﬁua(ﬁ

COES S AL S

—
py
Il

- 109




TS E DB ATED FG
TERSEATEEAERES
RERFERH

SAREEX

g A E R BT & FEHEIEL LY -
2 o

£ A 1 BT I e g e EI0 N P kw IE R T 4 ﬁ\%$¢;fjﬂ@‘q
BEXELBFLIPE A EHEEEFLIF T RES 0 &
rEgm oy s A gy @i?ﬁ@ﬂ??\%@ﬂb‘io
Wi Rt AR & E By 13 MG
FHEIRGT L EES TETEAGEREFTR
ﬁ%?ﬁ%ﬁ£$@g% FRAERFBHL LG
W2 Hu{MME 2o IV Lz et 3
BT A A L ﬁl wHEEe@EL £ H
FE LTRSS ® B BFLEER
BB - HmEERRP o

EENPEY AL E LD R N
Fo2PR(FRPEES e m SR
i I N DY 3
_%ﬁqéx%‘i\(/\ k”’?l*’éﬁﬁ;ﬁ

Mﬂ\? s & IR AT IR

Fad iz whris
A LR B

I P g@xﬁ%,y
Rk N
* AR EKRFE S

LﬁF?* ﬁfﬁiﬁ

S

Q;T%\é4}///
BEAME SR
N PR R

ii%%o

pres
¥
pas
N

g\
;Bm’iﬁ
| &
<2
2

Z_APR AR o 4o B2 4

E‘#BM%JJ ropE s g A

W fsHLE o

q_IEJ_)?’ SR P o {8

T P

U* g%~ R %f‘r’

PR i

e I A W

\

Ayl

AN

%@%ﬁgﬁﬁa—Eé

K4 %i@gﬁﬁ:ﬁkﬁi

» H {438 %

(Proxy Basket Hedge)( z

ﬁ%~mﬂﬂ%~#%ﬁ

?'Ja BT EEEE) &

f“$?§fﬂﬂ<% A

i\#ﬁfﬁgr@w’@ﬁ‘éﬁ

TAZE N TRE

EP AR LRITE &

B2 ARM AR T o 4o T

T LR

g AT .

7

>
»

>
»

g
o
%
"

RHRFIeFBFFEE
4,1@%?%w#‘g
tsz’r '% R
%#—\% Zoor m: v # e N

E
= ¥
5 (v
e
e

5

s
~
[~

—h

]K%pﬂ. J‘(";\'?T'g
A E P ESEE
(%T#éfﬁﬂ

—

=

e
S

R

vy

S < A B L
IS ér@ ?3'5

=

S

M

A
0]
=
e
X

202\ 10 2 5

’

~

g



ZHAERPAMEISEF| F X ERFAFIARAEES wm
TEIATREAEESY KEGEZHF S

N
&
2

(#I°F) B RFLABATAG ARELRAT
PO R FBLABRE LR REF S
FIEPAART 2 B R A XL
EPETEE - LE KGR P
nrygs AEE L 4
Blog & A2 R
E_o
ER2PHIBATAG| $-F (QRIPEABARTIARET KT
EEERSLAEPREA| Fo L Bt wss SR ARTRER
ZE A L3 HEHRFT R “’Lﬁﬁfié?@é?él;ﬁi;;ﬁﬁ’é
AL PRS- Bl % S m e 3 o
- AN R S P 2 AEE AL EREKRT
Bk o L P 7 g Btk & F mpr w2
FRERFTWEABAT — HE S - I AT T B
gt_f;;""i},_;%_%,\, l’f’:é}?i]’g@ff‘{:—'ﬂk,aig;}
A EEY A AR T
FABART AL
£EFBEAA2BATA
B E

Fjﬂ: N
[ |3y
W [E
o [
RN
s

&

e N

x;,. 1

U 1Y

Eve: i

KEl«FFlJ °

el
qui™ 6)‘
o

=l
Rsd
P
—~
She
3
B3
~
\?{r

Y W
3 e

© p
olaiv

T

("
vy )

1
10 B 45 7

ﬁf

=

A (7734) %P8 107 £ 9 7
= B 27 p £ F K F

-

i

%

% 10703350501
54 14 MR
'ﬁt K';_!\«FPJ °

FFEa PP EE (i7H) 5 107 £ 8 7

> A PAEERT
1070327025

L% 3T AR R
#

RE

22
e
[y
=
N
T
F
&
?\_
e
w

[l [
W
A
o
ras
&

(\

=y
b2
N

-

3

lJo
gl %

=l
.=
=

e

-
7Ty

<

o
»F W
o
= ¥
A

b

A

(\x
Hod b~ ~
B e

cl =
SOl b

o

JN ﬂ‘u

a0

B P51 [

e =y o | -

.=
s

>
»

*OIE A

A E

o

> (>

Tx(Le) ¥4E (5 - B F
2 %(+4) (+z
L)~ F (S 33
E 5 (= L )EAR] - 11
A2 B2 ] e Pl RECLIN N FE X
£ AR MR SRl E RO NS R

)Exy
D EN

;_

’

-\1\

|
L~
b

[

i
I I S
X
=
CENR
1,
r\/
o W
¢ = oy

I=q
N
ok

RS

,,_

~
s
R‘H—W

ISR

»

&
i |

»
=\ | ]
i (*}

ﬁmk—m&
=) A»,S “‘

@
| 95

|

"~

EAES| L |@@ >34 @ik AiE|Fed 51 % 78 32



T ENPHEIEGF| F X BRAFE
SEEXLTREALEES RKEGEZHFEL

A 2g, I
RRFEXH

¥

—‘IHFW””"‘“@ $z (3 ~I€§Fﬁm’*“ KA A%

LA kil £ 5 ATE R
GESE B BP\'MT PIRFFPPMUIETHAE S
PR ERT e ﬁé&:}g}wq‘f o T2 3 .
iﬁ&ﬁiﬁw L= |XEB@ZEV

>3

AREPRZPLA-F| F-F (FAAEP AL P ARPTAEAER L
Fpde s F A EREITS Pis» RFAFREIMBLLFIARw
ERN A SN I SRRPF LR PR HPEIDG
THFFRAE L HE N T T FFHLAE L FrE A
B EE AP AE LT A S Sl R AP RS T
EHEPWHERDT T 25 Riz2 A28 8P4
FoegmaP A £ 84 BHFwr2gRe g2
HATRTTLH R0 B SFEAEH LT
ey Ep LR vy g BT LR
2 B PERE Y PEyEp Lmy we
2R E H g2 52 e L L R S Ul
B2z 22T L R SR N L
%’ox’é’\?g;%“?ﬁ%?i‘; oo MR B 2R TR
@ M — 2o e §ow %E&fﬁ?ﬁ”‘oim
Jﬂé!r* A i) PR REEREERE
waéﬁ Al A A Zo xR - 3R R ow
BE -8 2 LB HE foFlekz X 5§ RFITH
o E B EEAl &3 s 2 FEHE -8 2

N AL VRS IS ik 72 E55

T HcA 2 L n i E > e Fow o IR

,Kﬁzéﬁffiﬁff*- T EE T T HEREEXZRE

ET
i

T A RE N

7y

T [T ﬂ;& ok [& [

-
o SRR U Y

=

~ A

] + T

TR RAE REPRF A G
,‘;ﬂﬁ—j\gﬁa\‘ﬁ‘}w.ﬁilﬁ’—_?f’ MR R
e T ii;&aﬂé a2 WEAR G -
,j__L ly,H;!;Fl&,u % BLQ% °i@_%
W%E4ﬁ&§d‘ﬁw W B R
Bk s k- ¥ EP 22 P I R T
;o,..;m%,a«e"ﬁ—7§}.,£5$ SHEEPE MY
ommm o P RaEy B v AT P et o

7 T f@;%-;i’g**% i\ RLERIA
E3 N 0 A
NP ek o

|

N

w2
%j\%.]&"ﬂ*ﬁu’ia - ] %‘*‘—%@F’ﬁ*ﬁi*“iﬁagiﬁﬁgg
1]717#gﬁw4—_%’x11‘§ ii%ﬁlli%w'%’fééﬁﬂ']i;fiﬁi
PR LA RS ESYES I F R
it B e A | vt R
N IR AL AP T T
EES N S 1852
Y ¥p)F - FgEr| -2
EFAR BT RH
a2 oo
Z 3 %f%‘“‘?*(% % = 38 j\%ﬁ%’:??%(gﬁiﬁgéfj&%ﬁgm
T RS

e 2SN H Y opit Az 2L |2 % 9p

=N
ot
=)
=




—

< 2 e = o [ -

"
B

(O ARFHRE A E
TAR "iﬁ‘“ﬁﬁyﬁ*’ﬁ
XA X T ?f—r#ﬁﬂ-” Ap B
ot o @ g B
BRI A HEANE .
C)@ﬁﬁwﬁﬁﬁﬁﬁ
2 FATRAETAZ

B ,»Laubj__\_g%,aa

2 LapEA o AR E
feit b o b A 2 4

RIS VIR T Y,
HERZEFTANE o

CEOLICEDEN-3 1IN 1
oz *—é,—;}:@é,—a t,‘g,‘é\ i N g 918
RN RS g Ay

nley =X X @ F o

- 113

F x (2 EDPHMBEIFG F < BuRIAFEAALEES B
FHEIRFTRPFAEEY SR S
LERETH
R w il Bikkzy PERERR O OREAZ|E BT S
Rz Lo FRRL S GEZ- g
_':r",_io ;R;}.;a o
FLAERr iRy N2 ¥4 Frffeyia
TR EZHEELH # |Fri&ez ﬁ&%d
$o0F RFUTARMAE FHEIA| -0 (BEII T BIBHE | RLAALRT
-2 |BH B BTG % - & %‘t‘,uﬁ“’Pffgﬁ};‘,}-jb_‘?‘][&]”P’k;'ﬁf]ﬁéé
Bp @il GliEp @ a2 b F oo
¥ ﬁﬁ%iﬁéﬁ*iﬁﬁétﬁ‘%ﬁ%iﬁéﬁﬁxgﬁﬁg;gﬁﬁ
PR e £ v LR B G
K- FEP LR @;a~? oI A E R v
RGBT L AAELF PRERTRRTE AREGHE TG 2
B ZfrfphopF 1$w¢ﬁ»ﬁﬁvﬁﬂwwo
RERECET AR E EpEfFHEEmEf
B2 FpE A #¥%?%1’TBJ
By FPMEFE PR ﬂﬁﬂaz%?%sm$
£ o BIM NP MBpE 4% rg—vf%’ 4o ‘5;]}b
AREFXERARR Y TPy
BRo e EE GAFE 2 o ﬁéﬁﬁ%w;ﬁ; B &
BEIRE 2
523 |[AERTZWREIRAL| FZ ([ AERTZBEERARLIY EXH
v LR i AR o s o mEAES B S
OISl - Ve AR R -
~F2 e g2 .
L ARASETAREZPE (Fo L FAEETAREZ
i ¥
% - 3 FRAPREYEP A |$- |[EEOPREYEP PiALALET
B GRT 5] N A FEAALZEFTAG G| B2 H
AE2ZEFTAYE > TP 3o
ARA e ® FEP 2 A
EEFAY EFH 0 A
-~ FEPGEE )R




pAcZ ppood 2

i & (2 EDPHMEIFF| E X BPRAFEAAEES B
XA EFTREALEES REREZ 4
EEGEY
PRI AR E A Z&$xﬁ'—rg vb&f#_i & "" Bite gz 2@
AEFTPEE 27 § 8 %ﬁ*%ﬁﬁﬂ GRS
1ok H i LR Hiah ¥ a3
T EEE s T BAEPE  Horl 37
o LA AR
L REY - LiEFe e o
BAREIHD LATE L
GATE R EEE
i

g} 7"%‘/]7\?’(,& "“;‘_Iﬂl_’;\pq % - I8 j\%‘t’]y %IL";“_I“J'\ ﬂ‘é$%ll')@““
B fiaz pde- ppo2 B ? R BAPE (A EBMPE
P2 Fgr2 o
*

+\r (\x.

1
BENA e d 2 H LR

il L L o N
X FHEE e

17 - G DI 2 A A A (GF7) e ST
: 41.4 #re, £
%vtﬁmﬁi
22 AR
BE > T X
AR E
$-91 [ARAL2FHIvH LG (G73§) maTaE ALy
PEEEEE S ST T SRR
A - 2 FBECETR
BEtE o mEAP
AL AR B
] r ~#

- IF rEOFTEDPRERFE (F734) ik
IR P R AR SRR
PprEFARE s T
T kR B By
TppREREIGS £ F
R R i

S dZ AR o

N
I
=
M

A2 FE

3
I
.

S WL

—/:L

% v
T'ng‘—")&_f‘;/\ ’—,‘E!szé
% it Zh i
EFEARIAA AR

LS S EE-S 2 SLk N
H- . 2 A S Y B W e

5 T E
o %ﬁa@%ﬁuﬁﬁﬁﬁ ¥ =38 %gk@%wuiﬁﬁ frednge g
AEAREFA I RS ARET A H| &AL E

Zil_‘$7l;12‘2~"l“ﬂ5—/p ﬂ‘\zﬁ¢7lﬁjg"vjz"ﬁ o E@ie
fpeon »#ﬂﬁflsflﬁ‘?ﬁ‘g‘ {6 2_AR%R #ﬂ’l‘é¢xﬁ'—’g F oo M ERMEY o
i 2 ap % E R e A
2GR B R E A BIA IR R E L
B GIER e i LSt
J&; H- i‘i’ /F e 114 o /3};‘—%: e




£
\\
p
L

2 EDHATEIFG| F X BRIFLUAALEESL Hp
SEEILTRIEAEAES A E O S

Tz y

) S

¥

;
LoEELERIFLZ FWHLEL R E A gman - F 2
/J—;i'q’l“«‘ef?gL’]ff S R SR yf‘riﬂ '”Tf X
Mo feBr TIET F A ?g’%"/ﬂol e
ZRERBECRFH P HELF A2 BERE X
7@£§‘§%¢%’@ FEE @AEEEL
PEEERET B EF Hokk o i T
FHERL ERED 4 AR BERL
7 %

2P e

= (19 B
R |5

e

i kR

BN

{

e

&

(Fi%)

Ry [
T
L

’-‘:4

[

o
¥
K
N
:E
"
|
-
=
Sy

NI F A L
I FFB %\2\
- UL g A& 2 AR
T - 2 3%d o P
g‘r P it o, =
~ig o A
DI o

(#1%)

=4
e
Q
1\\

Z;g .
-
KT

e
A

)

P ~ =%

-

3 (‘,
Wha ey
= -

— |
N T

—N

o
I

$=4 (BAFHE G

&
ARYFE A2 - 2K (374 [T
2 BAFER S R B H s T E
AF g T LR SRR
B~ HI2F oo 2tigdh
BBAFH2Z -2 RRA
it R R 832 #
3 g 2 B A F
‘}33"&'\“‘!&4,\7‘ R
F_P el b 2 #iE 4
s R L H e
M GRS P
xR fs 0§ EARRES
£ AR BE 2 4 R T I
7o
i S $=zL1 [4p
A = bR

|
=
N
+‘§*
oy
_H7.
w
IR
L“
[
Sk
&
|
B
-
¥
| o
-
\*,_,.[ \
s
N 4 l%
et
(g
S5

7e W

Sk
“

(w, %
— o™

L~ H v R ?7im

P

d
Al

- 115 -




- 116 -



AiRRTH R(R)GARSEH & AP

CHER w &(l}ﬂ)néz&f AT AN 2t ok 10%0 K2 At 50% L K
g3 ¢ %ﬂﬂ\pp e o

T RFDSHAREGEAP
2 AL

ZAE B PR

1. 288 A

TEEAE R LA EICE T FIRRIRA R A 2LV
Podel FipBfe FAE R T OABELEGNIE T T LHEFA TR -
1%1¢434ﬁ§@§§’=§ﬂﬁ%ﬁ%0

Fra i L (COVID-19) A F B8 & G s p 2020 # T L& kR gildd
; koo = gk 4,6% 2022<& b1 ¥

2.

%’iﬁﬁ—’ 2021 # S #im %25
FepRFFF 4 thenda v 7 > A 9% o faid % WAk T o éﬂ\)fﬂg l% =
,i"#:illi't‘lﬁ i T a o glpsat bl 2§
5 A T A 0 3002022 Ed Wr g R AR

122, 7/'”%5” 3?51’!19.4/0’54’4”L7~l‘;&
20214’*—‘}%% AT 13% B3 E 2R

f AR - 20224*“ 1 &+ § F 6. 5% "% 3|

TR R %pil BETR
BAERRPEL o » T T
g BB 52022 & % 1
* 260 = % (50 £ ~ )2 A& §
B Soagd kfzidgz
LL‘3:§ 3.2% Bl* 5:xd o
IEBNERPBF T2 TR RRF 2 wE\A L4 B
;E'l—-\fiFIZ{ﬁ?fi"i‘jﬁ‘tl’fp:"éﬁg\;?bgﬁﬁi SRR SR RS &0
BOERSIGLRE R G REHE A ORR
)Q.ﬁ%)\r'ﬁf"/‘di\ﬁ;ﬁa_“zr(fﬁ> \‘ﬂdﬁtk-‘iiﬁiﬁ' ik ‘?/F’v”m‘
Z{/{ﬂi’tﬁl—-\ﬁﬁﬁvﬁiﬂa7 kﬁm,\ﬁ{ﬂ% Z(3p) ~ L ‘J"?zgﬂ"
E: Bf"?'} W AR A BRI 2 R RRR L2 %L,,,__; o
Lo R HEREPRE aw = AN - N A AN { N N
R N AN T N R U INRES -
—Qar—r%i%—.;‘)_ai]\hﬁg_\égq EANET A= I A PN B N -3 N -
SURER- I VIR N R T i
GDP s ip o472 ¥ A B 5 6,820 B = & (92,967 %~ ) Ei¥ i 1,635
R E i (9T RE~)> Fﬂz}%‘;mé 145,050 = & % (46,935 %
)

~ .J,b}\““"’?
1 a ad

i
__7;\'

/

5

—

F R AN £ 5 (2023/12) 2.1%

% % %(2023/12) 7.4%
A 731 %
AT ERF T EBALNC £ M r EABAFELT IR BER R E o1y
BUALKTZTL > TWL7FLF L BENC £HFEF LA R o
B. #a¥
B g 2% 6 S22 2AWEST VM2 wilE KR T F F_
DHF ARG AR A ﬂ?l;g;,sg:",r“ £ Fp Wik >3k f%#fp Pl BiE



(=

00.5% > 2 A FFRGE (S 0 A IR B AR B R ’i—‘kljp\ﬁ YR
ﬁ%%@awa*kivzﬁﬁﬁkﬁﬁﬂ NP amwvawP
Wb 2 R F] e ﬂ*?“*ﬁ%%iﬁﬁ#~£$r’F?*@r’fL%1
A HHR SRR F R o
C. iv&x%

1 ERICF R BRI EBCFE Y £4750% -
D. h-Hedh¥

-5tk

TOHAFTRE G LB FA B EERDT E TN X RFfoRE R
BHPEE ARl e BBEY R Y- o T F kKR 8% A D @ (VALE)
AW B AL AT oM AER Y oEHBEEHEAEY K ¥ = 202030

-EWELF% tﬁ%ﬂﬁik%ﬁpzﬁﬁ‘fr’i““lﬁt?ﬂ’i']"“'“ﬁ]ﬁ?m‘l}l]
(ANP)icigdp 1> = & R 22§ A &% % T357470 § = = = < (MMm3/d) - 97.1%
m}./pbbka%;;

AZRp T T L D (Petrobras) ¥ @e v o ¥ a4 H g %
B R SRR YA X AR -
() g RE2FTLEEN R FTARFTLF AR CFZe o0 L 7Y 47
PE2 ¥ EA Z RV EA G- A o T AT F 2 ?ﬁ?ﬁﬁ%é%ﬁ%
EEELE A e FEY ST
(2) Bz a2ds FRAEARS 2 B » S s 8 86 17
2023 i 2022 2021 4
B g 5.4799 5.7163 5.8169
BB 4.7260 45941 4.9143
e (ER) 4.8521 5.2860 5.5714
L kR Bloomberg
~HEED R
(=) BHEE2LEH HER
R FR
HEDHF LA PP Rk LR E(ERIFHER)
2021 2022 2021 2022
FEREESE T 385 369 1,550,280 1,359,452
I S EEI A )
BEFLH R 5 R THEWE(REER)
2021 2022 2021 2022
FEREELSL T 66 43 412.74 137.2

71 &k R - World Federation of Exchanges

) BiT=

EFF2 FEFE ARG AR AR AL FEAAE

- 118 -



(2) 3 FF B (¢ HPIRE A0 1) 28
Bedp o iwdpr FE B ERFY e g HEERZFA
EReL o 2P LAz RERFH 0 FALEE

() #FE2 24520

1 E T BiR R A S o (BOVESPA)

bR a;gln‘ggzik:;f: RE 4\;:’1? ~,}3:F.‘1—'2f§ . %.f MRS OBl B

CHEFERFCRE-BFELFEERFZ10:00 2 17:000 R X p RS G

11:00 = 18:00; f %% » P& 10:00 % 17:00
TE AR
WE:NSC R+ 2%k ,&‘L(MEGABOLSA)
% %: Siopel =+ 2% & ‘fu(BOVESPAFIX)
LEFIR RE: T3 f%: D 2 TH
il T d TRk BOVESPA ipdk e
(¢ ]
-~ BARGRRRP
(~ )-:-w— Eac &4 SRR é#‘*ﬂi/
1. 7\_}.%_& q—/,;ﬁ,x,]gy: /Q‘ :
Ry BE B A & ekl 0 2022 & v AN E w10 e w2 R 25.46 -

EFA ¢ @181 E A v p A 423 ~im‘f&w407 iAo B R 3.38
NEASER3OTVEAZER2T8VE AR BE221 0V E L 4 £ 5 214
NEFANKAP201 v E o P WA GDP ¢ §p A 427 B 5 R 4.44
K589 R 5341 5 EEH65 By R EBET817 B - 2022 £
PR A GDP & R R E ot P ESE 3.0%-

AHAL RS- AN v RYes D A R AL F a0 {ﬁ'ﬁkﬁ B
T 10& N ST b SN m:;;gu FFEA 30% 2+ o P W= GDP | £ ®en
wE s 71.1% -

ﬁ‘u‘d}“é«‘m/\ R eE R AN E 0 2 5 2R FE
et T —+’r$;5§—’ B 2R ICT A E£4 1 L4857 ; R i35

HEFMEEEL DT FASUEAL 2 PAFAE S BAE R &
LAD SREAFARE S R R AR FLHP YL EF
$ﬁ“‘”“"ﬁ“ma%°”"l“ TR ENE R R L "

ITH 7 » & ffp i, o @%;4;1&;\;@?&1 o

N ﬁilrﬁ%);}) V’fr’fgﬁvﬁ"‘%&%&l t—F\
» i%%%?ﬁ,’%ﬂ;mbgimﬁﬁ_
LH 5 o domBiBiot B ERDE Lo Fu B


http://knology.chinaccm.com/phrase-2006052917032500437.html
http://knology.chinaccm.com/phrase-2006030714244600310.html

foo B %#”ifi“@qﬂ??-?é_%—“% A PO R G 2 G g elm s B
5* KE’ TEAET R R RS EOREREPNRE v F R AR
??‘iiﬁﬁlrﬁgﬂm&%\

(D%%%#??%%#:

PRIE R P g B E K 1978 & B e E S R Aeene20 5 & ko ¢ BB ik
L_Q:’i“’“rﬁ #'Jm%ff” ToudFLEe > SRR LT F R

&%ﬁ GALED FEAEE T ATOFT RN c R LR AF RF R Ao E
%H*ﬁ*’#@?%#%w{ﬁ%iéﬁ%iﬁaﬁgigﬁwz%%

oY FEEREREE AR R P RS R EE

KA E S FEAEHEY R B

B e o for do4 40 s Boo @R 3R T AR o T R
e R~ R BB TR RAS I BE > B RERRE
ek isﬁﬁ%}%ﬁ#i 220204 > ¢ B4 L FH R AL BRI AZETI% -
1932021 ¢ At e T RG] RN R s A AR AR £
RSt > 32025 > 20 WA REESAE S R ALIRT L 24 BT
%%@z?@%ﬁﬂ$g@nwm

ERP L IR Rimgr FIERE XY L > Fr B g‘frﬁj\ ERTH ﬁ%ﬁal
i*%?%liﬂ-**.nmwﬂﬂ’@ﬁw%;iﬁ* TE o FER

_}

TRty B ERE  HMERFLFL ALY T MAERLE
SAEFFERAfERM L > HY A ppd PECE L ERAKRE G
ELRB PR RLEA N ERAGFEL 1 REF TR A1
ﬁamﬁﬁ%—wﬁaﬁm%%;mawb’ﬁvg;ﬁﬁ;@&4wﬁwo
PR B - KSR R A T ER F R -

ﬁ&%’ﬂm’wﬁ B R BT AT /w&;%’tﬁiz%ﬁﬁ‘%iﬁ

o EKH E%*“'%‘rﬂi'&jﬁ“%f«”’ﬁi’ﬁ R EHGA 2 B %Ffﬂ
F\ BPE RS R 4 (P RTELEFETRIER AR B BARST T 4R
£.(2022~2029%)) #chpdgm 0 2021# ¢ R < EATE R £ R HE 4 R 685
BAi L B BT ARG s R AR mt FE s PR RS Y
§ 4 40% ~ 35% ~ 15% ~ 10% - 7p2-2022F ¢ B & BEATE R £ 5 AR ERE A AR
743t A
AENTASIRESE CEIEAS PT CRE CFTRELGAS -
BrAS A CHAE S RME LTI ASE S WERF -
AENCT R IDER B -BE P A AR BR 0B BAIE
RS IS S

RO RSP AR 2F KR
(F)HhEFEE FEED R
SHESEPFEARRE AR RE AR R GV AP ET AR o
i? Penvh B » RE AW S BEER PN P R TG G B0y TAE A g
TRt S s Vb B B EE T FH R e o Ry R

Eﬁ‘—riﬁ:x o B A STF ek T oUp ﬁ«‘:?" N=IRAE SR SR Ele & S A

4T OFFORGEE DA SR D5

- 120 -

y <l

e

2
A



(E)BFoFFF Rt ined2 b~ RMIEEE S 6

20234 20224 20214F

B3 ¥ 7.3647 7.3050 6.3570

B XY 6.7139 6.3093 6.3459
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PARBRE 252 moaeg (F 23k 3%) - 2,574 moep (F 23k 10%) .
R (F 23k 4%) Y Z2AFHAT 2RSS 1> £8H % (barytes) ¥
EABFHF 4 BRI % 604% 7To48% 100 4% 11 23 ’ﬂ%;ﬁf”“:}ﬂaﬁ
B2 ¥R cBENDEERHAEY M hE L F 9 80%- kA
A LERHRE L “n&wpaﬁﬁf+mﬁiﬂwﬂﬁ%m&%ﬂﬂ&
TR NGO e B R A T g & Fd ¢ A FR a&*mﬁ%y?%é
B Fpld VN FoRsTR 02020 # 5 7 16 BF—‘?JM*’S*‘#E’%i‘cF“I#L IE IR
FeR#e - 500 BHE BB oREP 2 RAHARA P RF RHEES AR
TEHAFHEEH LU FETHSHLALE FILHE R F
FZ AT AR DG IS HEFY BER L A0 FWAE
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® Interbrand PR % o o RH 50 < £ XS EAE 1,000 BE S 4
f 10 B chp A K 167% 0 HFER TAEM o AT 10 4 S R
618 ¥ ~ > E AWM BE- Lt o RARER 11 21 % 50 2
B 420 E A oA EBEHFLIEF (CAGR) LR 12§ &3
EX 250 B Z 5 H A% AR E XL 17% ) HiF JRIFEXE 55
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BoosE2r BRI aERER ERRR -
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(- )iﬁ%#ﬁf%ifﬁ RHE2RELEAES 3 R F ¥ 2% 13 < -
ffu%fr%r%ﬁﬂzﬁ Mmoo DIRIT 2 & z. % (generic medicines) &_d & B
Wig » B~ PF BN R da ki S LI A7 FPRESE IS
4 B EEeh 31%% 3.6%c PR AR p Bl 0%RA rE FE R wr &
SR TR Ipp e i B f T FATE & %&‘%@"‘f itk EZERY
Griec # @ (importlicense) *h » < FMAIMT I 2 pd BT o BEAL R
CRERETT BR8N u’&%’j‘%t B et Fag Mot o Tk B
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4 Ao R LA Rk B E R T T L NS ER
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33 F2 i 2 2EE AL 2% (WHO) = 23 Fo BH i pa{c g
( Global Harmonization Task Force)ifﬁ ER W gt i v 2017 & 1
P31 p o <<?§)%‘B?+z‘~g 2 22 7]) (Medical Devices Rule » 12 ™ f§ i r%
HARR, ) 00 2018 & 10 L pEgs e TFEHRN, HF R EH®
h'd A3 A(R) sB(®? ) ~C(?3) D(3) S FEiA
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FRES =z %E%&F&M&p&’% B s (certify) o REPRT 1 2R T BT
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LFERCEAKFREE TN 9T 400 FAoHP AFLE LR 12

F Aor ARG RARERFYE CRFEE WG AH ORF . d e
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g g Ep G Bt c rRANEA LD B ES L AL T ol
BrPwmpEFECEHAAR FREELHVEE 40 I 100 mE 2 4
TR E o kAR (RFESE AR 2012) » 2RRAFRALC T L &
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AP T RIS T oo T VR R BT R ﬁ%ﬁ% g

BEE LR R AR R R THRL FERANF - &
RRATRE S T E R R RE S 2 2B R FARER - REPFAEINL > BPRAT
@iz % 35 & (2AA) REEF B e L AR F%E -~ Fa 4154
BAT g 9T ﬁia—m&f FAEEFAEFT OB A > B L N7 EE 200%
L ALEE o ¥ TR AZ % 35 & (2AB) RIR T fAEF Y O AE

FRANTVEFRFRDFASE (RAEH 3 5# L0 - ”"‘%’%
SR T fRE R T 2 f’i’ % o B R g s 44 (Hyderabad ) & & & = iE
F5 5 (AP A2 5 i - W}iﬁlé&ia‘%xbﬁﬁ&@?}ﬂ\ﬂ% B 4G B -
ﬂﬁ%ﬁ‘@*%#"“ﬁfﬁ%i‘f?‘ b B2 CREA o HE Y L 50 ¢
MEFFFAEFRGREBRFATEZL A > :aév)i‘@iéféi VI B Iy B B
G Hhoo FRRERHOEERY 250 R L& o F 2 35 Abbott - Piramal

Solvay ~ Cipla ~ Ranbaxy - Dr. Reddy's Laboratories ~ Lubin ~ Nicolas Piramal ~

Aurobindo 104 Pharma ~ Cadila Pharmaceticals ~ Sun Pharma ~ Wockhardt Ltd %
AventisPharma> # 24 3 & A de P o AR T A A DREERS

WL EE (Tevar 124 JIJ) CRFERSEAE (=T wiRgAL P A)
¥ % (Procter & Gamble » 2 & ) ~*hzd (Pfizer» 2 ®) ~ HEw % 2 = (Glaxo
Smith Kline » # &) ~ 3 24 (Johnson & Johnson » £ &) ~ <3g® % (p )
e 1B (AstraZeneca  JL -E R E F ) E - & J_&]f,ﬁ%% 41 & (Medicines
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Patent Pool ) = f= 6 #E& & & % &% ¢ % Aurobindo - Cipla ~ Desano -
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FIR S B g ST AR RN b B BER R NS ER EW
i WagER B (FDA) -MCA-TGA&COS = %}H#m;,’a,ﬁ v H_F B
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Fep 4507 1 ¢ B R 0 BA590%h1 B E e ek g Wy -
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we o AEDE A eir 2 frd A R SEFIHRAEF Lm0 B
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ﬁ;ﬁ;}ijﬁrm%ﬁv P RA ¥ 1A ME > mFIRRELTR A DM £
HEFAAREaEEE bldoiVolvo £ 35183 %d PR 1> LiFw
@\/"@f’fﬁ:\mﬁl s Hdex AR AFET %Hgl’ag? 2 4EFFRArd > PR E G
- 2 RE o INTHRLZEMFICRT A AT ER  wtH 2 A EL
1f o AR RZFR AH w‘%?ﬁﬂ * ﬂﬁr')iz%v* WL R
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\£%H<§@ii’}Lf%ﬂ*-gﬁ&nﬂﬁ§ﬁbﬁ#wrmﬁ R IE S AT
2o abrREE ERE rﬁm’f)ﬁgﬂl"‘°r'<x__5”f§i£)\4k§’f#ﬁ£l%%\%
?’Bﬁﬁ”ﬁfﬁﬁhmﬂm5¢¢9%m£?ﬁﬁo
(Z)AWILE PR R i d 2 FRids F k1 2026 £ 4 ¥
A ApSE o 2h P 2828 BE A B 1,000 fE R oo 23
FF ATy 182 i lfis PRADI I HEE P ARRAL TR LS
TP 2 R i@i***‘*‘éﬁ:},}:fmﬁig&;;o FRE AT ARG
=% % @ #3¥%en T Delhi-Gurgaon-Faridabad | 5 & 2Rn

" MumbaiPune-Nashik-Aurangabad ; ; = #% 7 " Chennai-Bengaluru-Hosur | £
L300 Alengd £ 8% " Jamshedpur- Kolkata ; o P ¢t FHR » P RT 2 2 4
7 ;,sz » & 3 Maruti Suzuki (p ) ~Nissan (p &) ~Fiat (& *4])
Volkswagen (46 8) ~Renault (;# ®) -~ Hyundai (& E&]) ~GM (£ F) »
BMW (4 ®) ~Ford (£F) ~Toyota (P #) $ 547 - pm 1&g ¥
Bigam bFB@xpade £ kiR ACMA: Auto Component Industry in
India

(2 ) i A% 5 R%wkiAF (International Energy Agency, IEA) 37 £
Fpipl 2015 E 3] 2040 & 23R4 FR D e KT o K5 B 60%K ~F L2
R ARREPRFE S R RN~ -W P CEREER . TE K Er
BEAYEAZ > EEFA TG %i@gn AR RS g > FE R T 2030 £ 0 BP R
B AL 23 E 3 AR R W s e ATIOR B B R PO R 6 LA E
EKoOH BB S B AR BRI LI F I AR 4 Ak
ANAE R B B4R AT 0 ToREA RREE K 33-35%m £
£ (M3 2005 #z #xg ) F AR RBRER LES T 40%0 F R4 2,600
FOEe RPIEEBPIE o PRERL AR REIFFEER 0 X

2010 &3 4% Rsktges 3] 35%  F AR B AR TES 1T% 4
gz vk p 2018 ERA AR BB HEF BTSRRI R AL
B oo RE R B IE 2018 & JEsp PR & W2 Champion of the Earth aw ard -

BTz EE S PRAE AR BB BSBGEA 2 R 5

2023 4 2022 4 2021 4
L} 80.9299 75.315 72.32
BB 83.4320 83.29 76.98
e (ER) 83.2411 82.65 74.50

7R kR - Bloomberg
GEEEIFTEEN R TR FEFRH AT TNFT L PRI
FREE R T R !

e~ 3 ABIfERL S "



(5) &S Hw
1. #7257 FPR

WL
EA I IR PR S 3 HFQ“RWCT@'Mﬂi”
2021 2022 2021 2022
EREITSES LT 2053 2168 3548.02 3387.37
BEEEE LA
EED SR AR 2 b &FE( %R
2021 2022 2021 2022
ERRTES T E T 7038 7043 539.44 427.65
T kR - World Federation of Exchanges
2. BT EHHZ FESFEAZ I AEY AL EZFFARE
3. FMIB LT (¢ HPFrTEE L) 2 WP P 2P FH T EITRET
BEBE R B EHRE T RPI L L FEE NG M R SR L
TRE CMELFTHFTITRLALE -
4, 25 50
ARBEEXUVET I CRRRES LI T FERE L o
2B PER(F#) - I %7 09:00~15:30
SRR
& % 3EEQOS(Electronic Quote and Order-DrivenSystem) &+ % % & tigfes o
# % : % :HEQOS(Electronic Quote and Order-DrivenSystem) & + < % & siif s o

L EHIR TH20
% 4 45 %+ SENSEX

CRREMAS HH LRWrAS T

CATRH B dE - EER i‘j\@%/?
@ qE RN ’%W‘Eﬁ}i‘i%"

li’}‘
’



‘;,_/QI% WP BRAE - BEIEERTO 5 Aa I &«m+,k,§ﬁ }%‘,\ G20 mg Rz - >
TA FLEF?T AR ERF 16 AR o FAACEIL RS > PR EHT S
B REAA LA ERS > PR ERAIF BRIl AHERZFREABFRREL §
FRT o #BF ER ”%l’“f»f:”ra#—‘?&%‘ixp R R R Y AR A BENH o
BRI AE PR ERORN ARG RFH (N r BEEN ) EEFHE
ARERERAZREIE R B RPN E 2R E A AR 2k AE 2 50% B
T AL 0 "‘fff%f?/é oy FE AP T I LS KB EFAEOA > IR
10 & s eTHAm 3 > BPRL E2REEBE (LR ZHBE) & 2 ERZa
AR FHOARL - T 10 BAERERD ~RERPHEERDOIIFI R LAt
PR PRB RS AR B G R & FR RO e R
B g b RBRUp GRS DA ER - INAERHE G WREIEFRLE
A4 AL (GDP) v o5 21% > ma AR B2 HREN A& Lﬁ;‘] IR
B ABEUS ST IASERE  WEE LA R ENL 13.3% 0 e~ K
sﬂ,pi\;fggf}:\?? et L3, HBEYE 9-8%"”‘%:;7-%5? SRR SCBEBEZHFABLL M
FEEEZTPDI ALY L 13.3% weEE BAMRBENLE 3.1%; “L*"‘.:j:; 9. 9% ;
ﬁﬁiﬁ?{~”lé 4.2%:8 % £95 3.5% ERiFEeE s 3.8 A AKX N 2.8k 2022
£ Ql &2~ GDP =& 5.01% % ** Bloomberg 3* 3 4 47 e1¢ i+ Hcip #p 4 95% » Bt 2021
# Ql %5 0.Th @ Q2 & 1 GDP ## = & 5.44% > MK »3 F3ph - 23 Q3 &
R GDP 4 4cif = & wi 5.T2% > Rt # 3 e 5.6% > Brizh s & & Y
FFLa o B9 RERIBFNFERF SER HME TR 2RE SRR IRR
T R—FR—th AR S SR °i*“§*‘u 2022 > & @ 3 o BRI R T 2022
EERLEFHRSEFE 5.31% (Q4 5 5.01%) > -~ tgdgi® 2021 &< 3. 71/0’&?’*%;%1
I 2013 & 5.56% > Ligthend B RARA FoagrRkE S 5 P B IR AR
BEBM LA SRR R o BB RER - T Ut T
AJFT v 2 EGAS R & KR HE B GDP 2 & 1‘?‘]‘% 2.61% o @ 17 4y 5 Lk
RF FARE RIEAfeRBER 0 101 A FHRP /ﬁ o 2023 & Ql =L GDP =
£ 5.03% > B> Bloomberg *# & #7F cig 8 > B o7 i Tﬁt é’\rf}z T d & ST 3K
e RE-AEFELEHRIEFIEALEFIZERRE Mg s #%%quv%] fEE A
BE S LR B 2023 47 0 3F 5 gAY —‘“/w\%fr;,:&:i B R 2023 & G £ ¢ )
CERF S RARE A g > L QL GDP m‘i%agﬁ":r\ DB R EAI R o LA
"TE 2 Tﬁ*’ Feen g o B R Ky 250 T AR 33 o Flpt £ Bhi e RN F o X A
»om ST A FTIL G w SR g;—g,l—_ -;);'%,%szf‘,ui‘gét » LR 4 B HRE KW%ZJ{', &
RIGGEEr L RPN 7§ Ko @ gt s ﬁﬁgiﬁﬁl Q2 e R o 2023 & Q1 GDP # >
™ B e R ;/tﬁ\mp/z LAeF G "F/’uﬁ— 7 X33 g (Perry Warjiyo) m¥e R &
A e HIppE R 2023 E g A KX ﬁ*v? 4. 5%~b. 3%z B - 2024 & P &

4. T%~5. 5%z F"* Fobigag e B sk (OECD) »+ 2022 & 9 * T RATS T chaaf
EAGER o HY ATy 620 [&]3"\2023 E- 3 RTINS *m&;’a [EUERECVE G A A
i OECD #rF w Figtr i 2023 2L 5 KAMNERGD 4. T 33 4.8%> 1 &
Fle RS RS2 idaad P I T A F RO ALEAS L o R G o
BRI B PiIT- F R TR RFEHRSED o FILERLFE Pﬁ-’—‘l
B LA L TP ERLFA 2022F 8wk B ABAF A 9T 5 THY%
He o= RA L 2 8 A 2022/12/21 Rl & i 1 7 > 2% 2023 # 1 * B
Eoptg2 A 1 Bom 2023 & 20 EP/”»ﬁ—F PR B S dadEsr 5 Th% A % 0 R FlAL
AW Rfrer R F A5 o @ 2023 & 6 ) PR A AR ,..a:ﬁé.%ﬂf Far BUTH% kB
& wE ¥ L &ﬂmi@ﬂéﬁi@—ﬁTiﬁfﬁfzo PR TERT 2022 &# 8 P ke xtpHod s

‘-\41—
._;.\

=)

-

*m\ek- z‘rn"

b
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mEREA 2022 & 9 P ME R B%= L BuEfs 0 o 2028 & 5 BERMIWE LR H
L7 2% A%P R P HINA > AT ER A FE IFFEY ’&aﬁ&@%?;ﬂ? i R
REFZHER o FEFFAFLLRE 02023 & H2 ¥ 2 A v FEe F 5 TR
flge Rorramar e¢naifldac A8 5L ¢ EREFpEnz
B ALY B RE LA 2023 & F| T AR R g RE P Bl B
Fhiph FLELEFS 1ML 70§t 20242 Qo vac L™ 145> k3 5.5% M
FLFCR T o 0 BRI E T A @R R Y R B A R K2 RUT #HEEA
*E oo PR GARNEINE TR Y+ (Ailangga Hartarto) #37P > & & 2024 & Q3 %
+ g 3FE 5698 ¢ ( GARTSM 1 v 1039 ) PR RFEIE R (PSN) 2K o TR
P A (iE HRBEORCGERANRLIL) e FRTE 'W*«“*IEE’ v @ 35 208 BB Ar
10 B2 2% o @iz 208 B8 A 2 ER L HAFE KB BE s R B EAHER
FIAFERAL S ~ BTRG R ¢ o T L0 Qg § » Reegda & > PR
% (Joko Wldodo) % 2023/6/21 £ % » R RARF - 2 chEpP & (Bid al-Adha -
7= 47fﬁ;ﬂrTﬂ;,ﬁg_; LE &) lp,sﬂuﬁ,\;ljf x> L_dmp,sﬂpF”FB_,, 5 ooras #-ikd s K OpEgC
Frg ko4 BT wéfmﬁ e FRAERERDILITE L 2RA EAZE 500 Bt
BN 3Bk frif‘k,j%‘:i‘r% Spfco v BapE¥F g EL - a48 o

2 95 AS £ % (2023/12) 5. 04%
4 %% (2023/12) 5. 32%

’]‘gi/‘z' 152 ':'vﬁ*%}?ElJ "“E?ﬂﬁ'/v‘: N ‘T‘ﬂ"'ﬁ ‘J$§7% ( T E I'X_ZK"\ ﬁ/”] N ;éf;ﬁ_g%é_ N

< iﬁﬁ» BERAZREIERM > HP 30 2 2E <2 AR § 234282 50% B
T AL 0 A b FE AP T IL A KM EZE A > IR
w10 FR S RBAD G LY A rREELE o (BRELAY D% (4 &I &
BRI EHEF LG £ H s HoARL - o TR 4.0 (Making Indonesia
4.0) ) hFrdrrigr e 1 3E o RERNP W FAF R L AT WP
Mroo PR 1 ¥R (Kemenperin) # 7 BIP L £ 5% F 1% 4.0 BB BreFz 4
AiE 40% e 1 EmE o p A 2024 #£avid 8.3 EE M A ARG UL EHEST R
PR TG EHER SRR 18 9/001‘“1#; r'ﬁr’f»"@lw 4.0, ¥ fsﬁ&ﬂ =S4 E R
BREAE D Hfog ;L‘}‘F. ‘f"—kﬂfrFR% B A o - lé.i/’? é_‘#
FATH R B PO R BRI 0 T Wf»l FMBHEPF L EFHFE S
v (IOMKD) > % WUBR X1 B EFYPRF B LR RS T #"%T?k’ Jlm@ii/]ﬁﬁ
BE]F\é_wﬁal“?%‘J (P3DN) > #% % Mp p &% (TKDN) k#Ff4uad @ S £4$E - 244
v XA ﬁa?%?* BHAE T2 2 TR AL - FE AL ICT &= PHAE -
SRR L EHERR  FREH SR ALFAEN LT A BR TR
1‘%%’“?’{%&”\? “‘3,1 BAE 41%64% B E 0 FAE S rEeE PESX G L 8%-30%

FRFN 102 FREOL 6o P AL FYRFER ERPM I R2ZEE FH
)iﬁk‘ﬁ"%i‘\ mEEET o ARPELIFEY A 1 ESFFY A REFRED o Ry
PR it h 2021 BTt EA PAE BRAFECIERRLIP A LHFCGBR
il WA R g OIS K pEN e BiB R ﬁ“f’»;’%ﬁéﬂ’%ﬂﬂg&ﬁzhﬂ JERE
£ BT RGAER E BTG F G e R L5 AR Y ) f
P B A0 2020 Ep kB R ke R 8T 1B o H9 Toyota $EF 31.6%7
» H =t &_Daihatsu (17.3%)~ Honda (13.7%)~ Suzuki (12.5%)~Mitsubishi (9.5%) »
i - Ed R ArEIH BRI A HIRY SHNTD T E %Tiq* Bl
oo REIE R F ARG A G FRFEAKIWMLAT s TR RS LK E

ERE G B D ApHRE »f%%%ﬁ‘%‘:—‘ﬁ“’ﬁiﬂo TE RARE ,‘@@@\g\ 4

- 130 -

[E=REN] gﬁl -L,aLjJ

by Wa .



SEERF A EFRERPE P EF B T THEE LR PF LR D R
LRFREEASS B 2T ? HR - ﬁ%\w?,m\ﬁﬁ%w‘nﬁ%“
AR PI S D R BT D PR RN B S ERBRT D FREE
BrA e B R FFRE T REFELFIIEF TR CMASR CKRTAD FRERE
B g o C ICT B i ¥ kyperr T 426 (MASTEL) » Terr 2021 & ICT
FERY fﬂ;_‘iﬁ;}ﬂj,‘ v 2021 ER G ET ?%%m%—fﬁ_'ﬁxﬁ\_)\ s F|p i R B B e
L OBARATEE N 202 EHE 5.3 LERAERELYF AR TAPEEGA
ool h o EPRpRT Feeh 2K 8T PR PR RERF YL 0.4 22/ A8
) S i«ﬁ_f /Qgﬁ *"K\”Jmiﬁ_,Q,,‘,‘—_a_l;fm,u;fLrg;,K Fi rall;f # (EBITDA) » 3% 4

153 B 10 #aqpt T %0 5% TIPS 2009 &£ a0 T 2019 & < bgT 3

1 ptiim ¢ B BB Sl A d#ER o RN A EDBIRIRIAEA ER-€F Bl &
d 2020 & 53 FF X (MW) >t 2021 =5 120 g g X (MW)> F"’Fd“‘j’cé I;EI"P#"F%
fﬁ‘,éir?'l;@%{' B 2 RiE R (Cloud computing) ¥ f € 3 494 32 0 4 b i e B
(IOT)ZL AR 0 B3t 1 2022 ER-€ 5 4',@\7%'%’3}%')315’%1§] 3,100 @ %

2.NmELE T AR ORL D FRAHNT AL 2 G S TR ARG A
S BATZERM R EAESEIL RS AR IR EEH Y
2023 & 2022 & 2021 4
BT 14,656 14,256 14056
Py 15,927 15,743 14591
YW (&R 15,375 15,573 14359.5

F‘f\ jw j\,},?;( : Bloomberg

wE A
B SIE Sk - A BRI S 3 WERD B(ERK:LRER)
2021 2022 2021 2022
e S R T (766 825 078.6 610. 3
FEFEE LN
EACLIE: ey o8 RS S ThEF(RES)
2021 2022 2021 2022
b X LT NA NA NA NA

74 k&  World Federation of Exchanges
(Z) BT EFH2 @I 2 AF0 . 2% > AEELZFEARE o

l. &g & ’:i‘f?ﬁ ER I o
(1)’:& 77 Hpw 0 T4 kiR - World Federation of Exchanges 2. #iT= £ 7 32 ¥ &
:% kg AR (D kEe(S) £R 2021 2022 2021 2022 At X
%t 35.0% 31. 9% 26.44 14.89 74 kiR : World Federation of Exchanges ~ Bloomberg
3 BHEF BB S (& JEEE R fw\qi) ZEP T 1 X PRI LR
> # n—m\;ﬁn PR A P Y E R A R R T AR E
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,}s_ JEEI—_.J ;Ilﬁ’i“l«—"]/;ljii;&ﬁl()//?‘?’@f" 'g%}&rﬁgi“;’%op?
PRERTIERDGEGFFFPLEL L RF2GER

FRE(g ) EH- 25 PHwe 9:30~12:00 5 13:30~16:00 2 # 7 9:30~11:30

)ix‘“‘

[#®]
——\iiﬁﬁﬁa(ﬁl;%ﬁﬁ
(") -:4— "“5? —'—‘Qé_#— ke

—1123;‘”I§E’ 1?,#11%7/\4114*4 FARS RIS DRY AR TER - B2 RE § B
IL/-‘«}Lf"férl— :§1~§im ?Er%ga% iz\aafﬁ]ifb””‘%‘ S EM RGBT R R
Aw(%ﬁ%P) LRI EEERELRRPEET LB GRS

Iﬁi\gﬁvg‘} rwuﬁw TBHEEHE Ko

EIE STRA ¥ - ;@\ai\mw W R AR D ERIED . R
LR

AEMNCOEP CHFMTR PRI AACARRFER R LB PR E KETH

FRE AT (R E ) Rt~ B R ER R A B B RS R AR
*#{}?E—'Pél?}t_ﬂ ;’LE\‘{‘Q’L@A@ %’ggaga*i‘aarﬁ]i7 ﬁ&gﬂ?z&%ﬁgo

F RS £ $(2023) 2.2%

% ¥ 5 (2023/12) 2.83%
ilﬁ:"‘”‘r‘ PR EFR AR B P A RF R ATRE VAR B kT
I o zﬁ:{GZ[)%OECDd»ﬁv—’ﬂéj%J,VLJ«(APEC)fr T pls B
¥t oz _g:m—a FaEAmP R RHRERELRAL(MD)FAET 2018 #a HREP 2 28400
(Hi’v“h%)l__-ﬂﬁ“#k“ 11 % ’zvdi?" L& AV 2 - °r$3& _FME@PH? YRR )
7 iz B GDP ¥ 80% 5 A ¥ SHERI M RIEE(H 60%) % 1 ¥ 5 2 (5 40%) }3# ¥ 4p
B ECH2%) o ¥ - 35 0 1960~1980 & * » §E F T (7 4'P%am b A B Bz o G
FHRE D v LA s A FRE S R TSRO URHE - H T
FAEREA . At o wReig? ) fFEEEFEREFHIN L > iR 10 <
904 IR ﬁ* ¢ GDP % £ 80% > = Eifﬂwf“:f;;’a%%’féﬂﬂ EofEla? | ¥Rk g% 4
FoOFE L FERED FA AL ’i*ugﬁﬁﬁuﬁﬂ T FEpEEE Y > 6 B ER

R%ﬁ%’JQEHW%*mwﬁﬁﬁo

AR AR (1) T HEME J}fg-\i;l 02021 RN c 2 X EMEERAN T £3F
29%*&;17 CH A i‘c*z‘ﬁéﬁ]t’%?mx T o RRLFEERFIIAEDI RAANL &
WA S H ) BEBREL S o R EMA LA 1083 E e A XS - BT
iﬁiifﬁk‘l’#g"n?lmﬁ (DRAM) ; 2 iL 4o e L p R IR FFEA S BWED 0 < A

THEBET 1‘; doielp L s Y i 5w ks 8 (Systemon Chip, f§ # SoC

’G'f‘%ﬂﬁ) YU o BE BREEWMIFSERS D J‘é kpAFEAEE S THED
LA (Tablet PC) 2 #HuAZE (Solid State Drive ; SSD) - & R A £/ 3 a7 > d 3%
SSD ¢ NAND FLASH # 3-i& 4 = & > 4r + 3D NAND FLASH s % 1 Ao H il F i~ » R
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ERERH *E > &8 & 3D VNAND FLASH # - ik % gf g B > 25 3% 5 NAND FLASH
B eg s e (2) A2 ¥ SRS X AU RO 0 B AT £ - HE
FEFE AL T BEDSFEET DL P o § ¢ A 2 (Hyundai Motor)# KIA &
B AR T ERAST S I RE AP ZRFFHERGET OGRAE A 22 R 7
PE BTN S R BB B E AL o R ER B W HESR L b b Y
Rz B RABZADERNET > PR 2RI Hg b L et fo 0 A E G A AT
B PFEARERIT G F R AP Y o RFpAFEF FTRIMMOTIE) 2 2 5 RiT 2 4
FEREEAMS Geng £BF » SAFEF N FEIE L BRE ML P HRP K
#E P RE-HFIF AR EAIAFERNE N o 3) HNAE FRABFULNE
FHsFE FRLAGRARAR BT S BREPN BT L BEFRRE
£ s MR AL A KA REES ~ 44 2<(DMB s Digital Multimedia
Broadcasting) £ & 5 k/Rix - =% T3 2GR F s REIPALBUALH »ThE
S AR SR B AL R o wH L E iR e 0 & % 2016 & &2k o
47 1® Galaxy NoteT R'FF w84 > FEA T W FFRBER TE > P HF WL 4yl @
PR SRR Asy R R T2 - 0 BRENCALIIYF AR s 2 ERED
BN HARESEF R T R o

(Z) #RFEmEIF LB CRE D LFHFZ BRI ER N ER DL P SRR
B4 RS RE AT OIOFE) 18 g 3 o iy RALF R FRE S R TR K
P FTAZES = FWHEEFRIEE PR FTAERIF LU - p T e g
EECREIE R SN fﬁ;ﬁéﬁgﬁ‘-‘ﬁqﬁ?/\;ﬁ“ﬁd‘ﬁé o :vk%ﬁﬁrb&a v AwiE L o @}%fﬁ
RFEE FRYAEBEIL CRMRTA SRR R RRER: TR
£ 7 %#EFHLF L 2 (Non-Resident Cash Account opened Exclusively for Securities
Investments):& 7 # %= ¥ 4% -

(Z) BRI EFFREHEI AT 253 ~ M2 A 96 )

2023 # 2022 # 2021 #
B L 1222. 27 1187 1082
BB 1362. 04 1442 1199
e (& &) 1294. 98 1260 1190

TR kR ¢ #5 F 3 (Bloomberg)
S CARRTHERAFHERP
(=) BTz #3722 5D Fhm

W g Y
B a8 AP Rk LR E(ER:LRER)
2021 2022 2021 2022
FEEFEE LA 2406 2468 2219 1645
FEFEE LN
AT a8 HOW X R ThEF(RES)
2021 2022 2021 2022
BAEE S AT 15250 15742 1873 031

7 %k : World Federation of Exchanges ~ & ## % < % #7
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() Bif- &3 g2 fF 2 A5 24" AR a3 H 542
s

(Z) P HFFTAHPreF (2 EPoalis A2 0P s EFERIISZRL 17 27
ﬁégi%%ﬁ”*?ﬁiﬁgéﬂﬁ&ﬁiﬁ&%ﬁﬁpoﬁﬂfiéii#%iﬁ
REFREARIL - B 2MAPT QYL RE LY F PP 2P FLEREA
Bhos APEIPRED Beh FEFREE 2P ~&¢E‘ﬁﬁ§$ﬁ\§§gﬁ
BERAH SRS A FTEL R EE AR A RS AR ¢
VAR o gl o O O P OEARE 20% 0 P S e e s b 2 H ¥ 4R o

() #X2 35258

TEAT G IEEE L T

2B PR3- 337 9:30-11:30 5 13:00~15:00 -

LR TR ST RAtE g e
LEFIR S F B ER

AEEAE Y S oL

[/)8 & e ia)
CEREEBERP (- ) EARFEZ LAL A FMR
B PR

L g
ARENE I HAS S EE ERHBUS 4 2 RUS
ARFEPEEIBRY S XK FE S CFIE RHAS S GFEE R
e
ABNCEFR P RSP ~qE o EPRGOEE S SR S BE S AT T
ARECHF ! CE PROBESOF R P CBE SR RSB
FOR A £ 5(2023/12) 3. T
% ¥ 5(2023/09) 5.12%

2.1 R AFPR(FH LR TR 2RTTRE)
(1) (=) %idwi?i
B oA REREY > R E RAER 2 7 DeGolyer 2 MacNaughton 3 & & - 2018 & &%
VER BT EHE IR BREL YL 2,680 iz 325 ¢ 1,200 %n‘ﬂﬁf" = PR
(standard cubic feet) » & 23k 7 Bk & 22% - H ¢ 1/3 E—yér;%‘r}%udr v VBB R RE
2 2 (Saudi Aramco)ﬁ'ﬁja:?é/é *ATF 4EFEA/f 0 FRFE £ (shale oil)= % 30
~H0F A~/fi 0 FORBES AEHIT 2T ES A o kP QNP Capital HF 2 @ 245 F
Ao 2P EIRFREREREL 200 FE 2 BRI A7, 3% 0 ot powend
AER - rIMEKERE I RF I AN AET0ELE 118 & -
2022 # 2 AE L D RAGRAPN 2 AL FEGDP) > = p R A E B4F A 1,000 F 48 00t
KBS PR ELFHEZFWMIEA N AF L B o BB A &M e ¢ F Ghawar,
Safaniya, Khurais, Manifa, Shaybah, Qatif, Khursaniyah, Zuluf ¥ % Abqaiq ¥
(=) 22z FMritA%£53)
2022 #2F W W £ G LB B 22 F 4 3 (non-oil sector)GDP 19.8% > H # w7 v ¥
AR E R B R EAE D EE PO R RR2IRE 35 FRER(E
WEREYR A EAENELT00FE o THEH L EEH1T0RE G A
#1 %% >3 *T2 7 (Saudi Basic Industries Corporation, SABIC) % 2z % 4 ~ & it
o WML R T B4 9@(BASF) 2 R -8 o 7 (Dow Chemical )% # B & it 1
&@(Smopec) R AN S 2IRF 25 EAEAE 1,300 R0 £ ¢ 91,100 FeE
ey MR PN Jubail frYanbu 1 %354 & » 48R4 & WA FRE FEHETL
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¥4 # -SABIC =% Jubail #Petrokemya ¥ _ >3 % 4 ~ ¢ LAY EAE X220 39
SABIC #» Yanbu Petrochemical Company PFJ# & % 10 = » # 2 & % 170 & 5, 000 = -
2019 #4705 = B RF @ = 7 (Saudi Aramco)z # 2 691 mE ~p g ifEglsd-0 %
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Manulife Investment Management (Hong Kong) Limited oo 7
Manulife Investment Management International Holdings BARSP SR £ %
Limited
The Manufacturers Life Insurance Company BEERSD AR - &%
Manulife Investment Management (U.S.), LLC BARSP SR £ %
Manulife Financial Asia Limited BEFRaP AR £ ¥
Manulife Investment Management (Singapore) Pte. Ltd. BARSP SR £ %
John Hancock Life Insurance Company (U.S.A.) BARSP SR £ %
Manulife Investment Management (Ireland) Limited BAFRSP SR £ %
B a2z &= L feT o
1. 88 % J2»
112# & 111+ &
Hois B4
Manulife Investment Management International
Holdings Limited $13,471,946  $19,669,089
Manulife Investment Management (lreland)

Limited 9,641,308 -
£ 3 $23,113,254  $19,669,089
Ay Eie
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Manulife Investment Management (Hong Kong)
Limited $23,088,472  $26,233,536
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Manulife Investment Management (Hong Kong)
Limited
Hois BE %A
The Manufacturers Life Insurance Company
Manulife Investment Management (U.S.), LLC
Manulife Investment Management (Singapore)
Pte. Ltd.

L 21
v v
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Manulife Investment Management (Hong Kong)

Limited
Hois BE %A

Manulife Investment Management International
Holdings Limited

Manulife Financial Asia Limited

Manulife Investment Management (lreland)
Limited

L 21
v v

5. His Rrta—BE R4

4 7
Manulife Investment Management (Hong Kong)
Limited
Hois BE %A
The Manufacturers Life Insurance Company
Manulife Investment Management (U.S.), LLC
Manulife Investment Management (Singapore)

Pte. Ltd.
o

L 21
v v
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2,311,318 2,555,269
$66,595,589  $73,127,299

112.12.31 111.12.31
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6,481,834 4,204,616
7,291 18,736
$26,917,327  $26,448,280
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