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TURKEY 5.6 11/14/24 14,935,296 13,375,101 0.42 0.02 1.31 1.08
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COGARD 8 01/27/24 - 27,896,567 - 0.10 - 2.26
POWINV 9. 641 PERP - 34,820,564 - 0.25 - 2.82
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FRESEK 3 3/8 02/18/25 26,684,945 26,904,989 0.33 0.33 2.34 2.18
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NCEAU 4.4 09/29/27 $ 21,099,344 § - 0.16 - 0.95 -
KCEAU 4.7 05/12/31 - 20,320,583 - 0.17 - G.76
HER ed

SUZARO § 01/15/29 101,203,649 - 6.19 - 4,54
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HCBRAC 7 174 G6/30/21 20,337,049 22,005,734 0.04 0.04 0.91 G.83
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COGARD 7 1/4 (4/08/25 - 20,613,405 - 0.08 - 4.78
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COGARD 5 5/8 (1/14/30 - 32,460,641 - .28 - 1.22
ZHONAN 3 1/8 B7/16/25 5,276,003 - ;.0 - 0.24 -
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BANBOG 4 3/8 €8/03/27 $ 43,465,946 - G.26 - 1.95 -

GNBSID 7 1/2 (4/18/31 - 20,728,042 - 0.19 - 0,78
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UCGIY 5. 459 06/30/35 - 81,245,699 - 0.18 - 3.0
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HER : AEESE
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AT 140,433,193 6.30 160,283,053 6.03

¥ A(ME=)
@B H{MEN) ( 19,599,454) ( 0.88) ( 23,611,367) ( 0.89)
154 % ( 2,597,547  0.12) ( 3,129,208) ( 0.12)
FHERER ( 114,500 ¢ 0.01) ( 114,500) -
RO D ( 287) - - -
%M 4t ( 22,311,788) ( 1.01) ¢ 26,855,075) (_ 1.01)
ARFAR A A 118,121,405 5.29 133,427,978 5.02
B d B4 AR (M) ( 26,557,976) ( 1.19) ( 47,705,870y ( 1.80)
CERAABASH(HEZRE) ( 542,063,181) ( 24.32) 20,504,034 0.78
AEREABEEH(MEZRE) 145,697,803 6.54 ( 298,348,581} ( 11.23)
WA E(AEZAT) ( 122,907,591) {_ S5.51) ( 123,778,609} (_4.66)
MEFEA $ 2,228,960,925  100.00 $ 2,656,670,465  100.00

H RIS A MR AR REZ— S HHEILHY -
5 o ’ % g
¥R i } CCRES B “ o

~10~



ETEE XX T
(B 4% 50 32 90 & 21)

— W - R YR AEE
(HEERINEA LV EAREE LALLM E TSR ENATHESB LTS
HAA(UTHBRAASNRB I8 £ TA 2 A4 +MENFPELEEAMEA(R
TS @) ZAERIL  HRFTIES A M - £ TBARY R 2 A K
BERHES - AAL X BERENTHHERLEMAZFEHE
1F #RBEBENZEG M S04 MBFRE XN ERLRMESH SRR 2 3 F
RIEA A FAEH > BEAEHE - MRBREQNERXBELNE) - BLEERRANERN
(EFTXRBREBABHES, REMEEAHRSIGH MBI L BEARETAR
HEF - RABHERRMEHREX T AT EE XL AES BARBEA §HF5
A-FAVELXARE - EMEBRAUA SRR AR EVR L2 A8%
(Exchange Traded Fund » ETF 5 4R &% ETF RARAA M)A A48 2% @4 k2 3%
%R -

2.HRBHREF G THAECLFT CMEXERATH IS 2B LB TS &
FEREMBBRABEUE A REAR BRIV RS RBE A4 HABTE
(R BT RARRREIF) K@ L F R AREAB R ERY G2 R A F 22
WA T REE 2B RN EN - BHRTHU - EHA AR5 88 AR ARRE
B B R RASEATRE RBAT XA A RIBNRL N B ~ KRR &R E & - 33440 8)
HRPREAE DG RBRNF - SRE ARSI R BESA R A EARMNELARY
ALAEERLBBHRIABLSLEARule 1A REZEARALGEBEE GBI EE
g a

(Z)@BENNHFUAREFHNERBEE K EFRFAMEDR SR EANGME SR A LT
CREZTARFARS2EE B THALREMMRERIE - LE AR
FHAMEDRH X HH KRB ERFITARBA S ARAIZOH2ZERRE  RE
HEETHMARRT XA FERBTFE—EFRU LS -

()@ R HRH LR PR ERE FER AR LR FITE BH fHF AR RHH2
BE - BEEIMAEEMRAACERL P U EXBIRME LRI ) RIFAHBRIEE
BOMENMABER2HE  SEHAMBEEFHARAXEARWN BT AR H (o ¢
152 A 4244 (DS~ (DX Index & iTraxx Index) o # FaTHBHFBM M LR HHAKS
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AMBERAGERBERESREC I ANES  HE A FTRMBR

FHUAM2 AT  WMESCHARLNACEGHLEMN ARALAFLHR
Z Bt AR & o

(=% 5 FH

Ao EFAHRKRERL AL T RGOS FRHHERS B
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RBBHR FINRATATABREAT N FRLERL AN ZTHN &Y
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FINMCERAEARBRT -

(=) %

BEHERRLAEEBRARAANE  RAZ S HE kB TSk - B R TE
ZAHHF AT P R

Mok AAFE LS 10:00 TBSHA nﬂ(Bloomberg)ﬁﬁﬁi4~%zn’%u4ﬁ
Mt A ABLEBEBRZHMNAELRE b EBIRGRLBEHR  BRAULEE P
BMABERTBEBHRZL - BAYRRHFIAAERBARRE ﬂ%"u\%&ﬁ
NABRHEEB L EERS LENIRBEN 2 BRI RLATRE
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(A)BHERESLE

1. @38 &
RAXRLHESBRARHZORAE AL L BLTREQAZREMS 4%
BAXLBASFEABA BBEAWNHE SAALLRLBRERA S
HLR(AELARLABREEFD —F2E LA 3.63% B —Frh
AAZddaEAats 0. 83%-

2. E Y
RARLBFREBHRLON T AL BOAKRETRB RS K
BARAEBO B EEMRME HEEFR 011N - 28 A E LA AKS
ARXBREEABLTR

(X)S2 A EMNZ2RBITARAEY
ARAARGHMARLBA MHERHBLEAHERL B2 EHERLX BT
BRAMER 104 AAHBLAMEN B AHEMZBTRELE
AI0AARBH B2 R HER B2 R MERMZBITESLAHAAREI0 L,
AeAAIBEFAARESSEIHERL B 3 -

=
U

AXRLBELTEAHENRNZBEOBHA UL EARBER S8 R2Ead

B BFERAA MO TANEFER DN AL ERB R -2 LA X
x&%”“@h%zﬁﬁaz$%é%%£%$ﬁ@*éﬁﬁ#%ﬁ@%
M3t =

(t)MIAB

AR CzZRAFTEEAMEIFO)EMBFEE 0010455815 B M & » 153
Rez M E ARNLBUABFAFEIRTTHREIEHF AL AT
AR AHB AN ZREB RAEPHBE- W%W%A%iﬁ’&ﬁ%
BAE - HARLAMAMNEUANMELZ P URAMUMBHRERA(EA TH
W ER  OAR - AABRERENBRDIESFIZIHNBEUAATABLZIHAFTR
Rl &4 AR RIBRBERIAM o -
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FRAREEHRUVLBHENURETTERBRAAMMBE R BE ARG 2 T 7
ERUE MAERABZSERAUL AR E M2 TH RIS

LA G AR ER -

LAEBULEBEUZ CRRERNGORUEREABARAA LB AB L AAY
RARZARGRAH LA > FAHERYC BB E2 THE0l s -
LERANEBUMKENGCHMBERBR L MTAZ CERTAMNE R EABA(S
BOTRAATRZEARR) L RWALH > FAHLRA S AL ERZTHE

TR

BAXNIBRERFERAETrRU B2 BT RZREIRZAESR RS
B s MLERATHH LM THREE  URAETHRIAAL BT
FRPBHZTTERLE FEHRAREZTHRIKLS -

msF R HE - FHARS

FAEE W2 X B RR

AACHEAMBRER  SREXHFTAMBITABRA L EZBE F 4N
EAZHE RHAMARFBEHAH EAZBEREN - /2 H W A4 HAK
BLPBRAACETARRBRIETLARALE - F AR S MIEZ 4B GRE
FRAAREABEWNZHAHNARES 2 LAY T BELTHEABHS
F2E - BRGEAASB R EAZ ¢ A3 AR -

AT AN MG E X K

(DA EEANRBANREAFABRCYMAL 2 AR R ERMIERSS
BERB I AFRIIOF12A 31 Bk B A F2BEMEZ H A o5

WA Tl
1114124318
HAELR & # a2 B0 WREER
(BUY CNH / SELL USD) CNH 16,461,494.82 112.01.19 6.9455
USD 2,370,095.00
(BUY USD / SELL CNH) USD 143,575.00  112.01.19 6.9500
CNH 997,846.25 .
1104£12K31 8
TR GRS 218 A HRBER
(BUY CNH / SELL USD) CNH 19,589,809.37  111.02.07 6.385
UsSh 3,068,098.57
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BERBR NI FA1I0E£ 12831 Bt REFZEHNIELHETEX
&35 Mt $343,833 A$131,015 SRS ETAMERS T2 EHNANE
EHRAARBMOEETFMEAH LA THFEABAELH R ATAR
AABRYLYAT - RB 11l A 110 FECEF22RIESHMEL
ZEORFRIALBBEE 5 48 K88, 465,361 R A 84,617,778 # B E A
REXRZ LT RAEARBZLHAT -

v B AR R IR %

FEEHHRFLRBEMNASBRAGSEA L AR FERZEH AL > AR S
FRPEMNARL2mARB(AATH AR THARAAERAR) A X2+
EEWER - FEEBM A8 8 B ER E T8 FEA6F
R ETNARAEETRESFM UFETHRB . ALAL BB 2HRELIIEZNEE
REXAHFHFZERRL AXL 2RI HLEMNBIRENN M EL & MEH-

- B EIE E

(— )1 3% & &
AR ETEHAXLEBMAAEAABIES SN EREREHBEALRATE
ABEAS AL HBAFMYHLEOR[LRRAFRELERN EETH
Ao bt AREHMMFRNIEEFANOG -GN LREREY
AEZBE UM BRABIBAENKG K PTHBREAREREX -
(=) AR &

EREARNRHHBTARIBABTARERTSCH 2B LBYE £ ¥
RoktermnFeBRIAZERNAREYREE AR R - -S82HE -
AEAEZHRAEARREBHAFTAMMARE TR RTAIROMA

(Z)H & ¥ A%k

BEAFRNEFRATHRFERABRKRTEIHATE  THREREILEHN
mfﬂ%%a%%nw AAKR MR FXRIINES L EH B R
B2zEBANFRY HRENNESCHIERCAZL BAL 2B ET LR
Mi%%%‘éﬂﬁﬁéﬁmuﬁﬁx%z@%:ﬁﬁxﬁﬁékzﬁ%
MR -

(A ELH LA REBARANE L H 2 A F H AR

HRERH I EFRII0OF 12A 3 Ak AEAGHRFRPEEHN R 2 HA
ks E AL A o) 3182, 130,000,779 R $2,233,018,493 H B &AM £ &
G TEREAMNFLHE HNEAH UFFHUNMERGAEAR 252
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ABAESAR S RERE 111 £& 110 5 12 A 31 Aok - AX4H % %
84 % 2 (% %R 464 % KA 9 313 $191, 065, 250 & $333,590,376 5 X B &)
DA EAE BAMNEAN RAHNEYH RSN A RALELAAS
SHEAKR O BEFHLTLOABEELS D -

(=)Wt A2 8 HBA MK

B4R AL TR AR S 2 Wik
EEEH TR RO AL (L EHRE) FAk o2 4838 8)

(Z)ARMABAMZERL S FE

1. @12 &
1154 11095
183 IR4E 5 19,599,454 § 23,611,367
2. EA R
1114128318 1104128318
BRI $ 1,571,098 % 1,876,082
N X HARA
AREPERB I AER N0 EEHLAALT H R A o
o~ B E

L RBEAREXZBHRELORNE BAQDNBEFRRUBABELAETIR LA AR
aNREB T HFRA I EELEFTREBEHAN T

REIIIS1IAIARIZA3LR
% ] EASEE W B H R A B BEMALLE & A |
MEW FEh REII#TA288 NTD 0.4 NID  102,941,574.00
A4 FRE RE11147H288 USD 0.4 USD 541,336.04
ARY SRR RBIII4T7TH288 CNH 0.4 O™ 848,451.20
RELIOELALR 2124318
® o EEHE K B s mh ina EBERpSRALET W & &
el FmE REILI0#TA288 NTD 0.4 NID  104,703,496.00
£ F£®A RBEII0#TH288 USh 0.4 USD 549,962 .36
AR FEA RE110#TH288 CNH 0.4 CNH 850,755.88

AR B Z B HRARKE > HHMEZ(AN)
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SREA
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£ 70,653,980, 68

36,708 $2,169,642,439
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Exxon Mobil &4 A £ &7 « SfEF £ R E &£

FoORFRRRGD Fhg § A FREE2IRFEFEAE R RS

G RERM T AEFRICE LMY A RLBE

(z) fv}%%‘g’_z{ TE®mN R 7@.’7}’?&%‘#1} s R R B LT Y AR o

(Z) BTz E 5 RERHEATF2 58 ~ B MEFL2 EFHEF A -

S A ERP

(- ) BT B F2 257

WE T

HED H LR BIIPE S S g% @ (USD Mn)
2022 # 2021 # 2022 = 2021 #
EHEELE AT 2,035 2,525 22,766, 009. 5| 27, 686, 923. 5
NASDAQ # % = % #7 3, 688 3,678 16, 237, 594. 4 | 24, 557, 074. 0
74 %o 1 TIBY
F 58
#ED B LA 15 % %5 @& (USD Bn)
2022 # 2021 = 2022 = 2021 =
ARG 508 o > 23,934.5 | 22,584.0
FRGE X7 5 A T 10, 200. 6 10, 060. 3

(: ) BT E B 2 R FE AT

TR %R ¢ SIFMA

FEF (%)

*

£ (8)

WED LA
2022 & 2021 2022 2021
BBE D 14. 71 17.13 14.71 17.13
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NASDAQ # % < % #7 27.81 34.79 27.81 34.79

T kiR : World Federation of Exchanges, IMF, Bloomberg
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2022 & 53
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$ £ % 13.1%
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=
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(NAFTAf » £ B3 A B~ p 42 fERE RS 2 508 4 fuLs %

RFELEMEEDRRT 5T B IE5 DLEMND H2 2 5 o
O iR %
BEAMEL - RS ERELR Y AR B Y

""" SR AIREER 2 0 EF # B o & (PEMEX)

~§¥¥
\F‘b

g:;\?l

SELRRF EE RIS ERPEIGREHRLRE S
A

WMo PRI K ERER BT RS ITN o

Ok *
&ﬁ%ﬁ%ig,ﬁ ARG~ N FCRE L€ 2 BEE T 0 GO R
LEFI BRI R ST > £ H U ERE S £ XMz gk

(= PRI T ARSI A FVE?#'J
(2) Bifz B2 AP ERF2 B b BB 2 BB 7
2022 = 2021 = 2020 #
B 19. 0901 19. 6045 18. 5415
BB 21.3434 21.9234 25. 3588
ek (& R) 19. 5153 20. 50 19. 9143

T4 %R Bloomberg

N EED HR

(- ) BT #2572 249 Ffam

LR R
BED B LA RO R i Z s & (USD Mn)
2022 & 2021 & 2022 & 2021 #
20 BHES T 139 144 454, 370. 43 | 466, 875. 14

T kiR : World Federation of Exchanges
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LK g"ﬁ— & fc &% (MXP Mn)
2022 # 2021 # 2018 # 2017 &
ST REZ ST 197 788 1,572,833. 71,553, 127.3

FH &

:World Federation of Exchanges

( BiTo E% B2 Gk FE AF
FEF (%) AEW(B)
#HEDFLH
2022 & 2021 & 2022 & 2021 #
ETBHELERE T 21.3 19.6 13.25 14. 95
T &kim : World Federation of Exchanges » Bloomberg
(Z) P FFTRBBE>F (e FEPFafz Lald) 235
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2022 & By 14 i@ 2 COP 137,666 (- B h LaL %)
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Q%Hn~@ﬁ FoRBEPD R E BB A EREBE

AR BRRE CAAE R TREE FRE AR £
W FoE s 28 - PREUE S K] &R

ARFTAPY D ER A
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BRHEFFD -RR T E-ZFT CAL AR S Bfed E 2 20
LR 80 EANK FRhEFEAGE AL B AT A LAY o ThF
MERfeEREZBELTAENRAD HP FRIBE L DR
BAT R BB G G RN R
OMRIx ¥

PRAFESF B AR e BT BT fok FERGIEE £
okl ARG BRI E o b B s P E N E B ek

HR2 - o

OR ##
BBV TR A E et R P (T2 A EE I B N TRE L
LY o 2 AR S 0 RERPRFLE DR

EARAE T S R S A
(Z) BF=FF AP RRF L5 ~ hMEKH2 HRH 57

2022 = 2021 = 2020 #

B 1Y 0.0196 0.0243 0.0238
=3 0§ 0. 0271 0.0293 0.0308
fekE W (ER) 0.0206 0.0243 0. 0291

4L kR : Bloomberg
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(- ) BT EFFE LD HPR
"R
RS 2P prdk L2 % & (USD Mn)
2022 # 2021 # 2022 # 2021 =
B H LAY 65 65 68, 412 90, 541
FAL kiR  World Federation of Exchanges
[ ek el
BED B LA ok = 2 #f (USD Mn)
2021 # 2020 # 2021 # 2020 =
B oim TR AT 766 748 194, 238 268, 398
FAL kiR  World Federation of Exchanges

) BT EH 2 FE AF N

BT, (%) AEr ()
2021 # 2020 # 2021 # 2020 =
Foin TET 7.9 9.4 14.9 13. 67
FAL kiR  World Federation of Exchanges ; Bloomberg
<s>ﬁ%?m%%zﬁ< JEPERCEE A L) 2 P
IR AP RN B AR R MBFL(FERLER) BE Y E
g S M REAR
Z~EHIR
ThEPRERF - 18%7 8:15-15:00 ¢
#E SRR X-Stream T oty & 5k X D MEC ks~ SEN k sz OTC -
TERIFIE R A IBEEPPN L -
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TRFEBFEYE  AadErs
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Re A Fa* RERETE UF S ZRREEET T B 5y 6o
ORI+ ¥

JRAsd 4 T B 2 ARV E R

ﬁki‘aﬁ&g T B IRIFE IR ZAFIRBE CFTURE LR EFAAR

ﬁ%\ii@ﬁiﬁ%%£ﬁwmﬁii’ﬁﬂ’ﬂ%§1¥§§Wﬁ

I~

PEF REIEIRBEABE T T I XA BAMERE > A Ns k¥
PRAFE (Dlde @ 367 ~ BfF S JER 2 7 ~ 1 A2EF ~ B 2 B ) B Mg sy
B FEZIEER2ZF R

(Z) g2 F IR F4ES

(Z) BTz #3AR 2R BF25F ~ b Mii2 3 $HF7)

2022 = 2021 = 2020 =

- L 4. 5950 4.9145 4.0227
B3 i} 5.7091 5. 8758 5. 9236
ek (& R) 5. 2871 5.0713 5.1942

F A k& : FactSet

BN I3

(- ) B #2572 249 Fham

R E R

AT Sk A AP Rk ks @ (BRL Mn)

2022 = 2021 = 2022 = 2021 #

TEEELL AT 369 433 4,199,293 | 4,534, 302
7 kiR : World Federation of Exchanges
iﬁ o
HEED B LA KR S &3¢ (BRL Mn)
2022 # 2021 # 2022 # 2021 =
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BEEE R A AT 43 66 1, 622 2,144.9

T kiR : World Federation of Exchanges
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DREEEARBTAANREN > FRETALAMES (ABS) ~ FTAAA
BEAEBCP)E -

I CRMELCE SERITS ERD SR
EN

(-)EF M2 & A #d EFREL MBS Z £in
8 A 5P B AcE % (Mortgage Backed Securities, MBS) 5 FAHE X i“ F &
i—’ﬂ@$%ﬁ§%%ﬁ%%%*@hmsmviﬁmmiWK% 4o A
oA A A A k2 T A KRep 1930 £ AR BE AL AL E
EReD LRI WG g S 2 Wiz b (FHA) B R EME el
PR 2 e BFEE AR I AR o 3T 1938 E M RINE RS [ 6
(Federal National Mortgage Association ® FNMA) > FNMA & & # it 2 2K
oA EF EfeitF FHA Betg endsde 5 B R o TORd St AR T 2
BT S FeglE g o Flot o FNNA e = 3 300 T 4Sd 5 R RS s
B 2B E 1970 EAERIEA I ARBIRAEET T R K
sl 1}9:)?1-}_ M % B+ ¢ (Government National Mortgage Association s GNMA)>
v GNMA R Rmid FHA BB odd PRzt 49 80% Bnpnd
MEE A2 mmE T Pice @ (Federal Home Loan Mortgage
Corporation » FHLMC) - & > GNMA % 53131"3#%# TR AR RS R 2 RC
Freff > FNMA £ FHIMC A Z 29k & 52 15 &7

F

B R R EOR
A F ARS RGO R ARBET RS ET T &

FAME I o Fpt MBS R X B AR Pt E A S L ERES
BhiiA g2 - (MBS A B AN T AL OBS # RUBS - CUBS

% Commercial Mortgage Backed Securities e fi£ - o T * 72 & & <0
.22 L

pFac# % 5 RMBS % Residential Mortgage Backed Securities e -+

Tazr A E AR RAES oA F R R AT AR Y 4P PR 7
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(CHERFTAAP £ FES (ABS) A2 F
A4S i X (ABS, Asset-Backed Securities) 17 & f8% e e fatk A% 2

FPARZRENE T EESIFFLFF - ARFF F L+ RERERBE
MG ORAGe AR R RRE)E BlekgE > HFENG T grfgr
EONAERIS ARG AAREGROT A K B HFRPHITE o A

ten TS BRFAENRT RO EAF S 7 E7REGETHR —Jﬁpf\g_
ﬁmﬁﬁ’k%&§4ﬁa¢%gﬁ ABS E1H ¢ ff X hk chA B BT
(7P 3 g s Al S HE 2 ff A HA T kP ahisdE (Special
Purpose Vehicle» SPV) %38 4a 2 JEF 2fF2 B9 4 & 2 22 L (True Sale
Opinion)» 2 {& SPV H#miif F g rh72 2 M EGEHF 1 » L 2F X Kol
B Gt d AL r- Brehe PRFRT ARG S 20 G EA 4
R R R RE SR RSB G % E&ﬁﬂﬁfﬁiﬁﬁ

P

-

(Z)EFR? & A4 F L32(REID A Frin

FREDHESFEF & AR F 32 (Real Estate Investment Trust » REIT)
SR T F R Y REITs 2 4] %42 k> 1960 # v p fidci2 (Internal
Revenue Code) » #=#p & jo3¥# % 4] REITs (Equity REITs) » ** 1967 & i3¥
#4473 REITs (Mortgage REITs) » H {sx % E 4178 £ 4] REITs (Hybrid
REITs) « #° #Z 4] REITs > 2 d e e » 8 FAME 5 L B e Kk
WERERFEFIFAZGY AP EAREITs PIA R LTS FapM 2
FEEZ UL ART AR FALRE R R AR HDdd
B LA REITs RIE S A Pk BT A2 7 o

(E)}- Eﬂfi‘ﬁ_&’ﬁg—)ﬁ«{[h rr-évlﬂa’}’ﬂ-“’b’]ﬁ = ]d'_r]

=

SAEE R AT
L LA 5 (7 L H°(USD bn) | smiE &7k S H(USD bn)
2022 & | 2021 & | 2021 & | 2020 &

* B A 5P 3 R 5 (MBS) 2,145 4,584 12, 202 11,214

100



T AN IE 53 % (ABS) 302 581 1,585 1,536
FABE M H R
L H LA il fe b S 4(USD bn)
2022 i 2021
LW # AR T (REIT) 1,270 1, 740

R kR o AFME, Bloomberg, NAREIT

B

(- )X AELNE

% TERBFUNFEELEp R LA FRLEL T AL W"?]{tmﬁﬁ
TR RME RESDHA 98T BN ER 0 R S G TLT o W HA i)

FREXIRE Q) ERS PR F LA LR E R0 I SRR

FIThF 2 B s 0 S X IR SR SRS SRS
pazash FHES(RIBS) ~ F v 48 Aasd F s (CUBS)S w2 /i § i

E: o2z L

%% % i (Auto Loan/Consumer Loan ABS) % -

(COFMTA EFRABS - F SRIEF 7

FTARE B & AR
A I S Z# 7 RA(ER bn)  |mid 2t 3 4-(EUR bn)
2022 & 2021 = 2022 & 2021 &

53 5 4 R 5 (ABS) 33.8 62.3 | 119.6 | 110.8
FrABARD FHES

5.6 7.3 38 35. 2

(CMBS)

azih PEESRBS) | 1051 | 86.7 | 520.4 | 588.9
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BAFFEIHE2PF ) SEFEPAVRP FEF T2 RE
ARERG S GEARFARSCEC AR TLLFREAT
AAHZL RIAPABRICENIELABATACEIEZHR
R E A PR A AR AA LR FEE  EHUEH
BT S R Ifti:ffa B LA K £ % F G # (Exchange
Traded Fund - ETF ; # # » A1 ETF 2 53 ETF)2 H e 5 4 ¥ ¢

LRI NN

FFH R D Cdﬂw$$ﬁ§1 PEIE S Y L R g PRl A
52k vr1<Jzn SRS HA S XA RS AT U]
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BRAFFLFE (FRMENPE R ARG S S
PR MRARES TR AR STR  ABTARS AL ER
SR FTAAARLEIIBATAGTE L RS )Z B L £ M Rule

144A %2 G52 H W g s g2 HFAP o
SHFTRAEPABRETNHNEIFEAGE A PR E Y
FE2ZPTFTAH |LBHBFTRE NAHFENLZ 2P 2 F  RPRRFRT
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AR L2 RGFEMESL RRI

FEPRARERTEEAR G NP R EL5ELZBRPR SR
Rl g3 To §9\ﬁ]ﬁ‘$#~ﬁ CEERFFERESERAER G
BHoNERE FTARPSEUALAEEEAFRVR  TTELEIAEZR
IS B o RGP E5d I B > %A S TRRI-RR2-RR3RR4 -~
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5 T - ﬁ AT PALLRTRERY SR > 2
B4R &K

g,p'] 47% FEVETYR L ERUBELFT (S A4=
B2 4p MR GrE ’F%—i?;i. Alpha~Beta % Sharpe & )" 3¢ &

%mﬁ*ﬂ?i&%ﬁ&% R EXgRb2 TAEY 2 FRiHR
%23 % % (https://www. sitca. org. tw/index_pc. aspx) & 3§ °

g

(CORAI B R R Sz pdz |(-ORMLPAE 2Pz
1/]}”]9,/2!}4} EE’A74E f]}glb’/zﬂ}gé‘: )§HA74(
’fﬁli"l?fiﬂ}’ﬁglﬁ%p ’fﬁli":}fﬁ‘ﬂ}’ﬁ&&%;
()t 4 ¥k 4 4 (%)Ni~ﬁﬂ§%£$ﬁi,
”ﬂﬂ”{ﬁbﬂ?%ﬁ% ﬂwawzﬁbﬂ?ﬁﬁﬁ

CRTEA ST P T2 = ARSI P 2 =

ﬁP’“£Wie$$@iQ ﬁm,xgwﬂegﬂmiﬁ
# e F e
(Z)RRIZAEp 2 pAes | (Z)RMIFZAED # 2 p A
B2 ts B2 ts
1~ HF47E0 35G35 1~ Frares Fg 38
ﬁﬁ,z@m%«é$ 3 A AR IZAL
EFAREZLR AL EFARELR AL
L (7)) ZRETHR S (7)) ZRETHR
%. o
(1)#r3 Tar@s 3 (1)#r3 Tares 34

% lf":;}’ﬂ F= - )

R

%, gy 6T

R

A FrE e Pl > A Fr&a P >

;\f»«—}/\%q,ﬁa-ﬁ )‘7‘;;\!«:—}/\%%&3#

HFARS 4 %a%ﬁaa B s 2
SRR Pt i R g

f;ii%ggo ﬁifiﬁi\o
B. ik &4 T B. ¥y 4 Tk
¥t (Bloomberg) ¥t (Bloomberg)
B 7 SR I 2 BT T 4 2
Bl R b % B % b &
(Country of (Country of
Risk) 5 #7& + Risk) & #7&

T T B
(2)#73) TR7& s 3 (2)#73) TRr& s 35
dp & T AE - i & T AE -

[EER- [EEI
A =dp e ARG A =dp 2 R

(World Bank)z (World Bank)z

R KR A
g (Lower
income) & ¥ B
#r 18 (Middle
income > ¢

5 SR A
& (Lower
income) & ¥ R
#r 17 (Middle
income > ¢ #

103




Lower middle
income * Upper
middle income)
ZRFEE F o
B. % ¥ B m%, H-iﬁ}
A S
= LS 1
(Emerging and
Developing
Economies) 2.
W M 2 T‘"F °
C. B~ i free
el BT
¥ (JP  Morgan
EMBIG Index) &
B Y S i R &
LS, A FFE X
4n #(JP Morgan
CEMBI Broad
Index) 2 #p #
= i B R B
?F °©
(3)HAEr 2 ERT
£ FlkZA L
BT P AT
2 FE Ay
S U s
FEEHSI3ES 1

WHAAH 3B
WP
EIR AN R S
Bg b Fiva
FAEGAET A
BIprp eIt
2 H A AR E o
ViAEHTHRIER
Lk B ATIE LR AR
o UFTE R R
FELLETHRFRE
B EAREEAEET
A EZFAZE L
P F > Rule 144A § %
st B ATi2 4 R EIEE
THEFTRENPHTRLE
GAEEFTAREZT

Lower middle
income % Upper
middle income)
2 qu T o
B. II\J}%\ uﬁs %, H-ig_\
£ (INF) =& 5
Frez g

= PRI L i
(Emerging and
Developing
Economies) 2.
BpA B T o

C. B A i 3785
FEAGE 54
¥ (JP Morgan
EMBIG Index) &
B S i R &
AR N B
4n #<(JP Morgan
CEMBI Broad
Index) 2 4p #
= > B R &
% o

(3)#EAE =2 Eik4

£ FlZA L

BT P PTG

1?«;&&;@&‘%" ﬁp )

s

2 JF R
F] L F A FdE 2
BB ond ot X v 7
FREZAET A
Bz p ATt

2 H AR R T o
GAERTRRIER
R kB ATE S R T FE
2 UFTET B R R
FEL T HRFRE
A EAREHAEET
AWEZFA2ZE L
7 Rule 144A F %
&k B ATIE L R TR
THRFTREG TS
AL EFTABELR

104




B
(Z)EB2P B2 pAer B
T BER(EE- 2
L I | \_Lu)ta:_][%%\»i

f?iﬁdaku+%lxﬁ%4
B2 T E AT R A B R
ﬁﬁﬁ’%MQF mog el s
IO N R
BRE MNP EZFAERE
2T 13ES 1785 452
Ve B R o
(w)ifeiRigma P2 & %24
BRIREA)T 0 & A RTR R
FEERREL 22 P ER X
R P B2 e e 4F
PR s # 3R EIL N P A4
r;F F‘]—% 3 _gdqgw,Jur .
1 ZRhscE2 9% s

-—1]}9 °
2~ z- & A"J‘Jb\g ZE
ﬁfi;'_ﬁl%'l Z_

"L-”Fi’fx'ﬁ\“"r [;]E“‘
B A S ﬁ;ﬁ#év
A g F“—%‘L7 & < ;Emgh
(‘Q“"gb—l 7?‘?’1 A
hEoRl (R AR 4 VR AR
MW EREDp
uim%iﬁwépg
Az BAp
%$%?ﬁ@§ﬁbi
i, ‘éf/'*ﬁﬁﬁﬁt

Rl SR
*X?J"Eﬂé%ﬁv
=+ B’-}%(Basm
?«@

B
>
A
,A;\

%i(£?‘4%?ﬂ
ﬁ%%ﬁﬁﬁﬂﬁm%
R

u‘_:u‘_l.g)ag ']}%é}-
Poteilan - BE EPZAE

o2 T Ao AT R A R RS #
?F?%g’u,!f/z‘:{: E'J%L’]' ’

Xt is = B 8 N B

%&iw%ﬁ$z4g§¢g

wwmm

(r)fe x5 P2 & ¥ 24
LR o 5 A ATh R
AR ET 22 PR X
LT b2 e )
E LAY L ER R R

DEiF ST

2 s

ipF g -gmpE T
M s EREDP
ﬁii%mﬁ@&ﬁb
A FzZBEEp

VE:;' ,f‘p ﬁ—#d’&'zipk\
CF R ED
Fp= ';1/5?-1 AL
M driifld 8 p g6
=z + B A4 % (Basis
Point)u FRE B
ThEPRRET R
Zig’é"/i j;) /2‘/3}(:}:
1 (4oF % b= 4
ﬁ%**"‘§$ EEARIN Dl &
ECEN o

ALk

105




T RPBIRALE S
SR EE AR B

f % 45 #& (JP Morgan
EMBIG Index)z“ A4+
EATED F o P f 54
#c (JP Morgan CEMBI
Broad Index)# iz - 4p
ﬁ;;’}s T AR —

T REFURS RS
[ECY ST SR =
YT

3~ BRAHAMED FE A
# % 4p #< (JP Morgan
EMBIG Index)&t Jfr’ =
WA HA P S

# (JP Morgan CEMBI
Broad Index)# iz - 4y

L ST STERE

(1)&%1 B EDP (1)&‘%1%‘“&'9
@B),‘E‘?‘.pﬁ& gB)/JF/g&
@ﬁ%@éﬁéi WEBWépﬁ;
b (F)e - F(;:?)
(2)&‘?'4%‘“‘“" (2)& By ED
gB)NF/ EB),JF/F"%
fi"au ﬁ—c*ﬁ%i p A +§;£ ﬁ—v*ﬁ?é BA 2
=tk (z)e (g
(I HhwmFxEFARFVELL = (7 )fiﬁﬁ#%f%'riﬂa FRis=z L
fﬁ%#‘—f‘[""-;g)ﬁl@l% N_uE,P\,‘a :_\1)*%\_%
REoNBEEIAETEE Mﬁ"w VG AEREE
9% 13ES 1% 3523 9% 13E% 1% 3452 %
FAEEEEZHY 13 1 FHREREEZOY 13EY 1
IEH 4 F2 ] e TEH 4 2 e
fie A 7 & fR H fe
AEFEHEE 48 NPT E LT
GRAREIZPAIER- ELf | GAEIZPARIER- 22
I P& & 3.50% P EE 353%
= F SR ARG EL AT Y | HALEB- E2 X pAI I
PERLEE(60% pPgpa & E(.83%
LI S 4 PR
ViAkENZp2LAE- FEPAE AEFZ P2 FEPAE
F|H p B EZGP o AP SEYE | BT EZFP o WP S E
pRlI4p- FE£p o PRlzp=- ¥ £p -

106




G

Tl

ERAPFRGAEFN S B | QRSP FRGA LT ED
T2 EHH AL 2 AW | IR LR
PERTIPEREF LA 0 B R @,gg¢¢v7m,%»%?g
BRAMER - FEFEANEE | B %%Hgﬁﬂ?JMﬁ‘iﬁﬁ
FEHRa R EERELD i’?% AT ERG X R
ﬁﬁ&@’ﬁﬁbifﬂﬂﬂ” RS T S A
MY AFEERETFLENY | MR R AR R Ea B
?ﬂ\msiv"f’ﬁ’-’fﬁﬂz‘«ﬁx—k WEGFa 2 hG FTERA
“7%FE€°'“VM&*i U A SR
FTARBEAE |BF2ARTIEFXAYYI :y;mw NN IS SRy S
SR AEETAR E2 60%-80%2 | X& G FEEReans
200/ 40% - }’*Jimra»’l.gﬁbi ;j',\F]*’]@,'—_m
1 Hp ,__i .ff% T 4 jjei

&i\m““ﬂl‘f a;\éﬁf_n{{n
wfaparo“»vmxfi
&f% AARFTEBF X AHYGE
R EEFT AN B2 65%T5%%

25%~35°/o

AP HRIIMP LG EAUALE LI AERT DT AL AR
*HE A CEFHRFREGINEARFTRLGE ORFTAVHSIRFAR

107




ez ] #9809 FREAH L X

R A TATET B BB AT oE- R 0 108E 40 ATED FRESE T £

H4e™ 4

A, =dpt B 415 (World Bank) 2 % & > TR A #7i7 5 1 & 77 (Lower income) s ¥ &
#7118 (Middle income ° # 3 Lower middle income %* Upper middle income)Z2. B %o
B oo

B. B f %k &£ (IMF) 2% 5 #7822 B3 7 5734 (Energing and Developing
Economies)z F &' & % °

C.ERAEATED J-% A § 5458 (JP Norgan EMBIG Index)zt B4R+ i AT&® H-2 &
i % 48 (JP Morgan CEMBI Broad Index)z 4p#ic= i» B i & % o

AT HRRE R R LH (FHAEP 1108747 )
Afghanistan e g T

Albania G N
Algeria Pzl
American Samoa P hREAEL
Angola Z g P
Antigua and Barbuda R
Argentina GRSEZES

Armenia i3RI
Azerbai jan I 3 F2R

The Bahamas T B EE
Bahrain = 4k
Bangladesh Tl
Barbados = B3

Belarus v B R AT
Belize 227

Benin =1

Bhutan * &

Bolivia wAlad
Bosnia and Herzegovina LR T EARE R AR
Botswana P8 LA

Brazil T g

Brunei Darussalam R

Bulgaria et 41| 37
Burkina Faso T E Rk

108



Burundi Xy
Cabo Verde Bl
Cambodia ®HF
Cameroon 3 73
Central African Republic e
Chad A
Chile 1
China L=
Colombia F GV I
Comoros 2y 2
Congo, Dem. Rep. LA N |
Congo, Rep. Bl% > £ 4rF
Costa Rica B AT 4y
Cote d' Ivoire %7 A A
Croatia RR T I
Cuba 7
Czech Republic Fo L frR
Djibout1 ERE
Dominica 5P R 4

5

Dominican Republic

PR e e R

Ecuador IENN
Egypt [y

E1 Salvador P L3
Equatorial Guinea LRIl
Eritrea IER AT
Ethiopia -
Fiji ERE
Gabon e d)
Gambia, The H Iy
Georgia ol
Ghana de i
Grenada ki
Guatemala ISRl Tl
Guinea Apx
Guinea-Bissau A gz
Guyana A
Haiti e
Honduras R BT
Hongkong 3k

109




Hungary SO
India R
Indonesia & R

Iran =

Iraq E P
[srael VA
Jamaica 7 B 4
Jordan He
Kazakhstan ¥A
Kenya ¥ 7
Kiribati A B
Korea, Dem. People’ s Rep. ir R
Kosovo & *
Kuwait e
Kyrgyz Republic THEEEAR
Lao P.D.R. 7
Lativia Al A
Lebanon * T hc
Lesotho i 7 4=
Liberia ERAEIE
Libya S URAIC M
Lithuania = g%
Macau R
Macedonia, FYR B H &g
Madagascar B iE Ao Brde
Malawi B o
Malaysia L
Maldives N
Mali 5 A
Marshall Islands BERREEL
Mauritania FABER I
Mauritius Ho2 F 27
Mexico 50 8
Micronesia BB RT I
Moldova BESR
Mongolia 3
Montenegro FEMNER
Morocco ) e
Mozambique CRE WL

110




Myanmar ‘@
Namibia KN L
Nauru *
Nepal Lo g
Nicaragua R be e A
Niger B
Nigeria ER K
Oman P &
Pakistan - 1220
Palau B oo
Panama v £5
Papua New Guinea THLATAPN L
Paraguay v 33
Peru ol
Philippines e
Poland ]
Qatar + i
Romania BRI
Russia B
Rwanda %
Samoa A I

Sao Tomé and Principe

L O

Saudi Arabia

VB R

Senegal BN A

Serbia = F el
Seychel les =R

Sierra Leone JFF L
Singapore Fricy

Slovakia A
Solomon Islands R R
Somalia % 8%

South Africa 3 2t

South Sudan % R

Sri Lanka 12 g+

St. Kitts and Nevis T B R ARE R T
St. Lucia Tpe i

St. Vincent and the B p g fzhrRo
Sudan R

Suriname Al

111




Swaziland RAFRIR
Syria Fcf 1y
Taiwan o
Tajikistan ks
Tanzania BRI
Thailand Ela
Timor-Leste LRI

Togo SR

Tonga i te
Trinidad and Tobago + 83z v F
Tunisia RRE G
Turkey 1324
Turkmenistan T EE
Tuvalu R
Uganda g+ i
Ukraine B
United Arab Emirates P iais « O
Uruguay 5+ 3
Uzbekistan B W]
Vanuatu Fonid
Venezuela b <Pl
Vietnam A% g

West Bank and Gaza = ¥ Bri
Yemen Er

Zambia I
Zimbabwe FT

112




[m&+—1]

. 3 ¥ ¥

HERAANDBRET P ERAFFRECCERME
¥RENT R AE NI AMMAR > FAWL -

e K
emEFETELAYT

LEBEA &i%#%%
arrh

HEE
A SN =2 & iaﬂm% ;‘g r @

AT TR R

P%mAa

b # R B 11 2 % 7 A 2 4 H



n

B EF R EAR R A R E
PY B3 ] B AR

ER———%=H=8
AN RBE———FEZNPEHBE > REATREHER  EEALT

A AR S FA RN IR EGAR D EERREEALKE AR K

EH—HE - RN GEH S ELHREBE(SHEA - GRAMEEEREF )
BT Jeb ~ RO ~ 3B A BCAE A8 B AL EG AR B R AR XA F B AR B IEAR
RS FELR -

s I RIREE A AR RA  RREI TR E 0 AR AR R E TR Ll =

B BARZE MR G RN  ME o BANIRIE - BB > NIEGR R B
THE 2 B o AN S X NI RIFE R B RE TG SR —EHR > AN
RPdk I £ E 2 AT%) »

RN ) AR T R B A MRS A S AR R AL s HE A (AT A AR

AR )RR PIPIEFH EA MM HERE A lﬁfrm%ﬁéﬁﬁ%l%lfé{zaﬁ&ﬁwm%‘
Fako i VRIEAER | ATERA X AIERRE FIBTE B 0 A AREEIER B2 0 HFRN
HEH P ER oA BB AR TR ] R 2 BRSPS e R 0 4 BEE
B RO BEREE - BHAREEXOFEETHRE - AMHBARFLR TREER , 2K

o
AN E) ¥ TR B PSRRI B A BT E B o 3RAE P9 SRR 2 ARt R BAT R R B o

S ANEERATEFEER  RAERADAVRRB———F+ A=+ — B @ RIERH A

(¥ FRrAXEFREE  BRETEERIITHEN ) CERAETEZHRBRBEBR
ERZE S RERBETHE AR ERERGSAMABERM AL EZLIEA M
PO SR ] B BT BT 0 B A 0 RO ARAR Ll B ARZ AR,

NOABAETHRAARNNFELLAHANTARERAT(EAE  2HLRBRE)X

ERNE BHEHIAM  EHAMZAN T A EBIEE  FRARBOAREERER
FoRBREFREERREREEANME BT EG - F—BEAHK - F B ENHKA
MERHEE—B—TEHREXEEFTE-
ABRELEEBANIREA——_F=ZHA=Z0EFgiRH W%fﬁ?
ER BHURAZTAENETZNE » HFILER -

:%59“&%
e

30 oWl
rz zm—mt




CGERED K8 Sk
%

S

ﬁ+g¢4§%§$%$ ﬁhﬁx 5 1040053300 525022 B 23N ff X 4 3
A¥R O B iSdo B BN fﬂ$?¢ﬁ*$%&ﬁ¢?f1%i%%°
(&> &3 ﬂ%ﬁﬁ@ FREAE] (FRAEFHIVHELRTHARTERL

EYNFIEFT

/;

(S

/—J

LR E2

LE N E HE

AEETT A2 pAL AT T E
IR X UL RO
LSl EEE

j\—f-,“]':ﬁ%:ik °

A OK

ERC S ]

S AAE R AAERE AL
FomRAZNERZ2ZAEFD R
NP FEANFSHRFTLEAE
2 E EDY REFTED FF
SESBFTRFRE

ZREN T IR EFIRT RS
3P TiRAEZ R P E
RGBSR AL L2
oS e

oA g FERE R AERERRT
L ATl o dEE AT
A RGN P2 E 4y

PEA P Y OBRE BT RIH &2 p A &
SAEQEEL

)Eyb
!
%

o
B 5 g

¥l
e

>~
T

’
Wi

[
e

A4
-

H

-l

| 4
{w,

LG

E‘L‘-

o

oeo B A
WO e
R S

[N RO

)

/
G
2l

N

(ks

It

[

L T
L
¥

B

|
>
by

S B o by

ok
-\

=

?7-\
2

&%B%dﬂi*ﬁﬂ@ WA
fii%‘:—j‘_& " ﬁﬂl& e ;‘I’%*‘?’;‘F)ﬂﬁ_ F%H%iiki’%%iljﬁf;ﬁ%#’t?];;fd% ‘/_J»L‘ ?y‘-‘ﬂ’;
LT 3 Af,(,iér Py ER *(105. 1. 15)
FHARTEEZ IR GG E) #5H o
FheE®y
RERERTEm G e d (T AERFRFERFF AP (UT PrAh g L fE
HAEEm27) 3 a7 FARBPFAHAELI7) 3 oY EARBPF A2 E 95T 4 2
ZEEE FEAEIRIDFEIEY R FEBE FE_ EISRT AL
BERFEEAL RES ENYRE( T JAEAAL) > &
PR G A A RT AL (T (T AR R B RS RT
BAAARE) BL2FRGERFF AP R E R 22 A6 ? ENRG B4
(T JRAEFFPE) > RBIRT(Z R AN EH AL EREP L4
BEIAEREZ H W AR ML A A RI RS A AR
ZARE AWRERBGR LT LR\ FRTRFEFO(LT fEATG) >
FDEN é¢@?$ﬁp~: viiﬁ%%xwéﬁ‘%ﬁ%ﬁﬁﬁiiiﬁ
SRFREEAUTAEARD) 0 0L FERFT A IT L E OF L
N N Y T I TP LR ey
LEBEET AT HAERE ORL|AEEr ikl paes AR OES
BAA o Gm2 05 Ak Ry BIER |2 ox/%‘gig';}?#? A 2 ¥ ppet e

itk g LA

= P SN =
mf&géﬁé

<

e

PRk &g i
LA

113




o AR A

st AL A T RFES
iﬁﬁmﬁiﬁﬁﬁ
R Fir P
L HE G2 4T o

s
%

LF
%ﬁ%“' i3

I

7 R
j@ﬁ%&%;;&@&¢£* %
ROPFRAAMAEFR AL
FoP R Y R ERLAF

EOAN N Sk By ST S
FEPHELEER AL GHFD
ﬁﬁ?w&@é%%ﬁﬁmﬁ%

%
8
et
b
\.
|
o

X
.

q
=
e

i T

P
a
o
PO gy
ki
oy

o m W—- . ;
£

ﬁ
ﬁ”
5
|
E%

N

sl
_W]

’iB’@
i A

;-J-lj

2%

Q%ﬁiiﬁﬁ@‘rp;@wi

BRI s LR iy =

BFETERAS R FE LS

BHEHRKRI P REITOR

F,ﬁ_,ﬂg _4:7’517:3(5' o
VREp g ERHREE ST
ﬁiéﬁ%%ﬁﬁ%iéﬁﬁ

HJ’:B

o

1%&@2?@_

CHD)
SR =l L

ETERSFELEY |

~E X
- Iﬁﬁxfa-;sz%f N 1]
2 E

BEAEATC EN-MAAL

.
I

r

5z

e
4

Al
"

o T

¥

N

I~ ﬂ‘u
g |
N

4

=

e

RS YIRS VLY

A P E P2 ARERE
FTAREY cpFRRREN
?A}ﬁaiq’(;’ é}_ggo

\“_f'\(';"'zl

B
E/% -& gﬂ ’ﬁr_"g'}/}
Ay FpRldp - ¥ E

=
cH
v
et
oy
4’?0‘
;\x
e
B!

=
-
—
o

AR o

fe L Faritda
W3 L o

=)
UJ
&

| 4

AR
M=
ol

W
o4

\;‘Wr":

PNy
J?Q ~
-+
a4

NI -8
[H
o ym_ﬂ, E=t fg— .>\_

Ao Fomow

\\-:

AR AR
Eoowblg e

fed AAE RS
ZYTF o ED
o ST AR

114




Kl

N B K w

Fin%éliﬁii'iw;
AFA A EHEFTTERAE R

2LARTEIELY RS R
G SRR
- L XRY ’Tr"‘?:ﬁ:‘#—lz;ﬂ

A
N

FARTEFLL S
ESIEN Y A

N
R |
\gk‘ w» k\:

B

—{T‘: By S
[i
e

i

2‘3&-

B i X Fr 2

IN LAY T
N\

i i
Tfiii Wb A,
B gz

o

|§F S | [ e

LA CEEBEY RFEE ks
RLEFHLG FREF R RE
Far

S EREEBEYREEE LR
TEFHLE SR Ry R

%% % P #HE{‘@IZ‘

ARES R ¢

[N

:J{‘&iﬁﬁ\

(€.E2D)

FEFYINESTY I NCED
H A A r'u‘cg_], l%’ - '{}_’fg_ﬁf
™ o

e
bt
Dy
.J?Q\
:1\
=N

\7‘,_‘4%

=\
W
ol
“e
o

EEDN

N

e % i\F,‘,m =

s

S

i

(i %
o
i El_\$?]-r’v1
TR EF R
ff‘_o

P R

115




Jir

EN T T RS Y

m

/gﬁﬁé_?%' f_E'_’ %H‘;‘ E'_’j\
pEaaimorgys | oopd) RS
FETEST LTS PN

\\\

ffﬂxn’fgﬁl"”)‘[‘?j\
ER X FWEHE k2 &
’7’\1;’.}$£.§.$)»3_’}EE1“

Wi % E_ T]N‘ F/‘—

%%%?%Am%EW° € KD RS S\ P ¥
2 z~fi TR G EAANAE o hE L

iyﬁiﬁﬁéﬁri;ﬁmwg i o

SHRFTREAE > R

AL THREP DD G

> EANFIRFTEFEREL

RES E Y REITED S

PEEIATLFEAEEAR

eV B B e A

PSS A Bl VL)

HEAED FFLHFLHRT

2L H £

AR ELHE GHDE i‘ﬁ:%%$§ﬁ£§§$@

AR ESREULAFER - R iéﬂfﬁﬁﬁtﬁ’i§ﬂ§$%£

22 LA EZ B Fe_(ERoPHA) (AEL|F SRR
£ L LR EPRINPF LA ) BERFTRIAE - 5 o
AESHFTRFAE2RES &
Pl REATES B E L HFELT
[ S A
S AR EZGFEPRFLEp 2P| D Ahh b2 &%ﬂﬁﬁﬂiﬂm'%mﬁiﬁﬁﬁﬁ
T - FEPAERS E2 ¢ P R AR EGHIE TR
(drgzp 22 F $p Rldg=- LEB R AR L GEDR
P AL G AT EES - F P AAEGFORERL
ZORELEERF AP FAEREIFERE AT Y
SEL Te L
DA &G 3 FZ0E D AA ARG
AAEF AR EF AR RB L] - AAEF R EFFRFFERI L P RSB 2 b
FEAMEFE DR KM E ATAER o MG ATE W e - LAl
BEATER IR H P 2 4E L A (rERNERERE - 2R
(COFMERFHEREEHE =5 X Ao A XFRI R LATEN |G IR LR
ARG EERE L ATER Ao EHF AR FEE cREkrEa 8o
dmme o - 574 R B3 5 Hiogmad i
2 FEE L ATE N BFrAE - SEFEPIALSFHE
#e Tl BRG]

116



\
=

EDMI G ERE 2 A (- Dp BxE w2 picd Y pix
B RE GERS R EATE BpE%- B () 4Rp
wd iAo F- %A IBFER T FEE g
XEEreips 2B I R D R S St
o E - AARPRLERE AAZ4 LT e
Hirgigiradp=o

-3 MESgAKFRE AR G5

FRE -2 fEH W F2 L FAR

FHE I RO R

BN

BRSNS CEYS R SR TR SR :xi%ﬁ&ﬁ%g*ﬁﬁﬁﬁ’%%

BTG RIS B EL FT g e dpoad

PR iz pAe s BN R4S Fodsird pAs BOpR A H

FEOpPRBRLFEPpAZLpp o AR FEPARZ PR

BE Y - BRT 2 BMEF T ERGHIERTZ BMEF TR

EXE R S & EE AT 20k ) WL BYEP TR LFE

I - N I R R ZFEF ARG T M EF A

Bad Ly (¢ #XE8 B o AEDAEFEFER

AL XFEY s HAEIRA N P BEY R E RS

EF)EMMET P £E Y o Hufd i i eEd L2 o F

EH b MR 76 %‘E& 5%

1 40 S N I I B AR 8

E%P(é%£§&¢@%4%
(had

hE S X DER L

};19 2T :z fk\"ﬂ' %

- R ALEF

/&

- ‘k‘? JHJJ§ f:r y P

45.%‘ r;'hl—‘.l_ %

_{’L%EE]*‘;;U

~ R A

Y Hvi )_L l%

o1
B
.m

&@%gg o TR

RS CENS S E5S XE- S8 5 e e
CHFFXFRE RS TS| Z AR B RFBRCPFERER| R EALLEP
%’-«‘J:“,%Jéé NSRS ¥ &4 Hiru@o THort, 5 - X7 # e sswE
PAEAlF - X FEE g2 B rx2gfl 2§, uz k44
AR S AL E N £ ol 2 MRENXE A ERLZ A e E A i
A ARG AT NGRS AR His kAT G E L Bl o
g2 AT - €2 gl -

B R ERELEE FE L RERELAEE

Pirhfkgr=

FAUF o TR

i@k;Ll%éi%
L N
£EfpE i

117




RO

H oo
S ERNPFERFRE O ORLEY| - SRR EXEFRB RS L LI AITER
gV AR S iy B E F 2R AP EL > R FE Bk
PARE A E € ATd B2 5Ny WPARSREFE €T S
ELUIPAE SR N O A T TIRN S0 S PEE N2 o AR £ 2w A (B
S EFBE AAESF BB FRERE PR EXFEREHR
PIBG EREN AAES 2D FpLIATEREp ARES
fegzLp o PAcR=0
B i%é@z‘;{fﬂ];‘;f@”ﬁé\‘éjz\g/ SR EFRBAVREEF-XEB P i EE =
LA F - R ERE WAL R FRE e w2 2l 5
32322 F Y o e T I 2233302 BTV L AL EH
23 R D T R P e REAWEGFRABL N LA R
o B RABEHRELE - £ H s £ FEE
FBE B2 LE BRI T R e T A
B 17 MOt H o i3 2 o
T AR AR FRESL S rAEERFRERELS fed rA &

)‘1‘\ T

=)
FoEEFHE F A ﬁw@fwv IE
ﬁﬁﬁ°

b bt

kS

IR
3 E& T o mil W *)PE‘\‘T A ;“\ E-D 1—1’\ T T = (w.

¥
@

|
\$m

SR W e
W o |
3T W

N
el

7
¥
™

=&
fE
st

=1
CN

(Gig) S YU ISl T IE R NY:
0T I 2 e A SRR > Tl 2 P gt g
j‘f&ﬁ*‘iﬂiﬁ;iﬂp\xﬁﬁsﬁ =
AT PN Tk A 2 S UA3
TH2FEE T oA bR
Tﬁ%?%‘"”"}ﬁ°
(#1%%) N R FRERRT T e X K pe
WU IR X 39w w % fé‘»?*éﬁ?ﬂ#;z%if,@;é&f,
2% o =
’\‘*Zt"$)~n’& BEp B gma] 4 AAELEBEF AP S G |R
a Mf+'§¢'3‘?1‘}wf#’l<i‘“—" PETY @*“iig$x£—g%,§ﬁ¢1<5;e' P
ZopAe s *““ﬂ% ¥ PN LR ;\54\ B BEYED P RRF

E
E DN

3

=
PSS
o

s

=4
fE
s w

@

3R ™ 3R W™

W

=4
%
s w

SR o Z g5 o
A P o

o

0
75’3 Rl SRR ERES R THITT AL FRES YO
A o L o
AT EREFHRILAN R Y .’& Fsa_i 2y TE'_LFLEJ % i3+ o

PIFCRERE LY EERCRIES-5 2 QLS 2

L - EPHIL o
Y

118




R ES Y AY S EE - A R -~ AREFXFEE 2 Y Y & 3o
PR £ dEeF A2 Y BEEY CRTFHREZEIEY Y s F v
R A i PLE R ST PR 5 7] -

S st Tiaasga gpurl (5o

N

‘”’%ﬁ4éﬁié$rw]
pad B 2R AT
AL FEI 230 [
A BRI Ae TR

/

\

i
=
+
;

>
D

TR (e |3 e
bz

bl \_“g @ sE | W
EA ol = e e A

R fﬁ?’%fzJ‘\J 2_ 27
BEE o AEIH A A LR - 3
ik HY MY & FRE oA
= EXHALFRAFXZE| - AR EFIFRICZFERR I RE AR L
H o2 7 AT 4o LR FRE
(-D)r2Ags2pw(2 373 (D)4 &=s2p% (75| @ig23;7¥
IDEEEE L SLIVE PERFRECZFFR|PP FEL L
AR LeATE R R AR w R
(Z)rf&dzpde L (C)AAES 2Pz XX gL § Y
FE T RPIFEAULEE Bz #ERRATHEP G HEFTARES
Hr2FARER 3 8 PARFRE T A R gL F
Al Ve g o TR LR
% F"Jjﬂnﬁﬁfi’j—?: Jan»J-%rhi\;v,L‘p:
FREEFEER - BH i~ & -

Ry
e
’E‘é\\
K
oy
3
=

fe b ABEH
ERAXERE
o ARELHARFEESXER 2 AREFLERICLHFERR |6 B
Bz g fgry bl i Forr Y P et £ 90 5 F
TR B LB AR FER FRIF FERFFARETA oAt
WFARAETA - i 2 o
i\iﬁgﬁé‘&gﬁe‘ MEGgrrsl| 2 rAR X5 ’&F““?'Fii’ﬁ#’%"
»ARETA S LFRE 2 »ARETAE B REHE 2
VSR R ARET T @%iﬁﬁﬁ$1@ﬁﬁ%6%
W2 FAAZZ o A& LR A ISR N W 1
FHE 22 ¢ IR RERTS FRBEATOERP R - I TEERT
B2 g . AL R R
S NEEAPRAALEGFARE] 2GR RAREZ B R |Fa ez B
BEH =2 o T E R AR BRI A é$@%@L7§iﬁé% T % f2
ﬁéﬁﬂiﬁﬁ ¥ Y Bk @m e LB R | % 182 e
B EE R R T A G iu%@mﬁﬂwaa@4ﬁéfw@gg;p%%a@
e N T A Y RALE - ¥ £ P 2 sk

119




AR SRS/ TSR e S A L

1 ~%E LT3 RTINS B

Y T
2. A o ﬂ\z%$£;ﬂ_7€l pi ¥ ;é"\
B PR F 7 Pﬁwyﬂ'Jﬁp_Jfgﬁ”
EEE ERET Y Y
\_I‘li,-j-,é};f,\ﬁ\»k Z A BRI T A
85 BALYE 5% 2 Bp
A4 B EAMIRE o EY R
@¢4"i%@’g 2P R
ﬁglﬁ' 7o 1),%;12,—;2?;%$\ﬂg
%’.\/\Flﬂgﬁ}gg%— ‘#Efﬁgﬁ%? fig\l
Rl LA LI A

PAAEH GBI b Y Y
ﬁ’%%@%ﬁéiﬁ%%‘ﬂ
BHE S ETABER LR
Y A A Y g P
%@%4“5@%$$iﬁﬁﬁ
A3 EVE R L s !
\j}'@”ﬂ' A E‘ix% i~ A
£tk B-’t"-”ﬂ‘zl.._\$ R

Bogamv gy g2 R pEERFG
E\j@ﬁ?&%ﬁﬁ’T@%
AN AR e > AP B
2 A L 2ﬂ%¢°@%
AT M P A EY TR
HleYpigsidgmagae

2 E R ERE Y
PLH i~ o

;'Eliﬂ’;},\*g\ku L b
B2 N prA & At g
P3RS iR #ﬁ%i“
@%,mﬁ ER 038 2 Lk 11

;Ji‘\;alf-#a = - iéip | R
P oA - ?ﬁ‘_l% AL R P

AN S NES S-S 3
2R E Y pE i

FAMARET G5 0

A s o Aoty S L

TR 2 do o Y P AR IR P

EE e LY R gk

Lo ERI LAY B

B £4p 7 %f&‘ s Bt g

Frixz & - if‘ g3 F EFEPM

@%ﬁﬁb%»é$% B9

ﬁﬁ%ﬁﬁ%‘*’ﬂéﬂé#

- gEp s pFa4pa

BEA Y M £ RERIAL
e T SEH LR G
SNV A A Y P oM
@%*“l@%$$iﬁﬁﬁ~
HER oGP e ppAe
Pf—l%$‘€)\é$r]ﬂ§ FpEE

iR,y pr l“'ja;:on?;b\
M ARG A
g0 S0 iy P BB LRI
tE = Jo Y pRECIE pF o —%ﬁﬁ&ﬁi—
Yotk I@ Y PR dediz - ¥ ¥
ptELpEw Y R 2 A
$-§r*'ﬁ’fr'l‘jv'gi§55gf§a.
¥YpMLH I“'ﬁ};o g'j;_ A @ ;%_qv\,i
Badrkf sz @Y i gm
N AR S -t T
PR SR r R p 2 2Lt
B,y iR o H ke

S

120




E?g‘;g}. 'ﬁ‘pg's?[‘l'vﬂyf’rl,(@

Eigg%*n*ﬁﬁ L—-»ﬂbf”'%‘ﬁs'

AEY Y e

o «_:FJ_}'_\ s@ TH

%;ﬁ +,x>ﬂzpﬁg$

Y EE NP RUGZE W

%rt}z-ﬁ?xﬂﬁ)»ﬂr‘?' F‘ﬁi_i%$;—$ = P

oy

BP2ZEELHAE

FeY o Hirdko e F AR

AR EFEHRFY G H

SR wHAEY AL > T Y

AA LS FHE B AW

PR B R e i

%§¢w%iﬁ@mk#\€

(ES BT AT M

B2 He A wiEEpE | 2

P AR T IETE o dog B2 4

*Erﬁgiﬂ‘ﬁlz/ ]:'l?a ';ﬁh%“r}é‘
R

’-[I}&d %ﬁﬁﬂ’awl o ¥ Eg—7 %.L’-}‘e?'
rRE2E TEERFREA

SFEFFH L2 Y AT

wEEAR R | M LPPLE

B AR RPN % > 4oF] G M
RAPMAR T X o A

it Fl
FRmAP

% £
T T—Fﬁi‘i{
@ﬁxxﬁﬁﬁﬁiéﬁ;ﬁ
ERFT R ERE =
*@% Todn 7 A & F 184
%;@F%ﬁ$:éﬁi47
MESLHARS2Z = BY ¥
Bw’%ﬂfi@$ﬂe<%g
BEA o
CARENFEYRFE Y

o

\

T VYT T

tEGHFAVEAALS -

O I N e S S

RENH B ggm Pk { K

o ¥ L B

W% FEE 2 B T

E‘thk—%ﬁ %#&T#F"—L"
PRz fo fh B AT OB WP E 2
iiﬁ%’@ﬁéﬁ
PIRSLEEE -2 ¢ o la
FWAP e BEE F Y 2
' f@#ﬁ-’rg&!ﬁiﬂ—gﬁﬁﬁg A
;'L'E! Pl A2 mE S

ERHRABRB2Z=ZBEEPPN > #
VR R R EOEY R

N ER P A
F o P B A

ﬁ’;‘ri

ppos¥ PR
EEiE

,,_,ji’r, B EHF2

B AT B P F 2 R T FHT

fgﬁ Fz ¢ R 1

I AT

[RENCU N A

P e

T Y PR g KB
70537 o

121




LEARRE AK B B
FAH R EEE 2 b
FHIELE AL AR F
S LN ol S SLES
BONF ARIEL AR (WD ER e
f}i" i‘ﬁ'?ljo
Lz EREAFENELETAAL
EEFAEMREFF LG I
A R ke e éz»ﬁm_
?\&E'F'i Hi&X=p2 gp
42T PRI L FEE 2
PR
) B hAELEREL B SRSV
KT AR P - AL FEE REEE- |BEHED NS
_\%ﬁ$*7@ﬁigﬁiﬁ”*ﬁaw%o
OB FELPHEEREE o F
FEBEFEARR AT
YR AR EZ R 2B A BoiE ARG XA A
— AR b2 A ERSLRAZ Y —‘ﬁﬁﬁiﬁiﬁg"%*gﬁ%?W&ﬁﬁfi
.E,:;'g‘)’—:‘_é‘ B o WRER 3"§%LI§L%?\’*‘F§£;§& TN
pAsZ LA p AR ERHE el PAZ AN F LR KER
R RBEMEFFRRIEERE GOAEATA M Ao
AMEWERRAE - GREDE
HE Y S Ay o
PiE- S AL AEL 2 iEEpE
BEPEINPFEZAANLSL T
o AR LT A
o AAEA B ERAPBET| 2 AAEAXIE GEAA B TR L e E s
iﬁﬁtﬁl,?ﬁﬁ‘f#’*"ﬁﬂ\fgf ‘}Lﬁﬁ_%$‘§‘?’]§§f#""ﬁﬂ\ﬁ;§ B e o
Az pAL By E P Y A pAL B Ep R s
DR L pplat e BLEE L LR L T
FHERHS A S 98 THBL A TS S TR
e T R S S E LR S LS S
LimBALpRIBRFRS AT HERLpRIAERG P
i ~

=

*#5?‘?‘?'?5‘_,%4; Y
Zﬁ¢x-ﬁ'—?’}§\§ﬁ— PEEfEE
»lf .o#Tiﬁi»Ll%ii%E@_
FIAzraarg W~ 2 ~
A E S 1
/*l"f]]é Z_ ;‘J.B < Az ]ﬁ&;%—%
P W HE R R R A A

Eg$l£—? #‘%‘ﬂf# ﬁ}i |:f“r}\‘f
2418 e A E)Li%%§¢§r

I\)F
Zﬁ%i%’lﬁjxo

d

’él’:
-t

b

122




;,}]J :i ‘F“L N 5\. 3“;’1}';1137: ’ “ig 2} \f’ ji

@ﬁéﬁiwé%§°

PR E
- ~RAAERE & %ﬁﬂﬁ’@%ﬁ

Z@ﬁﬁ
EFEBBIER AT I NP R
ﬁﬁ*i*ﬁ%éﬁﬁ%ﬁﬁﬁ

Flawz s iy 4 <$’%
ﬂ%*éﬁ%kh&ﬂ%@f’

LA AT BT
/‘f"ir » A fﬂ'#‘:@m

ZEER kR RS g
- %aﬁizwaﬂﬁﬁJJﬂia

FH 8 n'ﬁﬁ':‘

aﬁi‘«l °

E
FHE B R kA5
FEIFEILRD | E AP E L

Ly arirEa
3L o
Ly arirEa
iT o
ErAEXE
AR W
)

e REPERINDFIAEANAE2 | CGHFD I S I NS
B+ AERF 2 F5 p b A
# e %24 E% 3
FE 2 PRI
i\‘g,?ljo
FNiETAREZTFTA P40 AEREL TR
- AR ERNFTARBIEEN] - AR ERNFTARH LRI HTEA
PEALEEBE T TAL PEAEFEWHEL G T AL P AL R
o dd A ERPREALE o Tl AERRFWEANE S L
BE 0 iR GIT o P 2 38 h 4T BE 0 iR GIT 0 P 2 3EH 4T K
FHE s AR ELTF THEE s e ARELF
AeorAEFARNT L BRGER A o & A & F A & M
EEREAEPEIYG S AAHE " %3 m E
TR L2 ES &I BERFTLRALEE
BEATED FESESRT L CorACEEFEPAELEE
S Y SR ¥ K AR & 2 B @A T R
Peis Bz o EEALL TR ES S
EFHPREIEIFETLELE

2o & T B o ey g

IS VI LR

L2 oo fe AL gAY FR B

123



Gl o THMALRAAETA
MU B e B (2 ) & =t fe s Apeid

GOFwgr (35iEhas L -
@%}Efi&ﬂ’(%i% LA EEIE 3 (C)R R * (27288 ¥ RS 1 Fak

%) - BBz §ow e it £ | g o
T ~FEr AR Eerd 2 bR R 7 oe
Fod AR RPEoBHri D fee RariEga

o
o
T

frd 2 RAFE e

[
N
Tk

=

b

>
~

\|¢~k

b || e | b
= |

& |[F
o || =

(w
=k

“
R

1

S8

s

o>
Y@

(EI : . ] pyE2 B
\Tfljiﬂzl%%?ﬂj\%ﬁﬁ%’l SR %wﬂit—%é%,l
d IR P A £ B A dGT A P dp T A &R RS
2 S
(m)RAFGRITEFY 2 &7 (-) BA2QRUEY AR &L ¥ | ek
A R SEESCES RSN LR
PEERAAZ LY X SR E- SRS
FRLEAVNL SR ER Bor oS s iaAAN L%
Fieez 2 2 82 Hg " FRERT DL S
dORER I S LA TERIEF o AT
L A Sl Bomd bR s
SATRB LG AL TS R T
PBHEFS AT LA 2P R Ak
o BEEEREY REEE PhEAZ L &R B
PN AT BLEBY RFEE
TP AR Rz LEENF T AR
BE M - gua ks A IR L
B ST R E 4 ANPEEL e X N
MR E AR L 2B o Boos - BTk S E S
R - £ 4p

*
"B

‘& P

(Z)AE Y% LT ERT D M 2 47
Mgl & g (Z) 2 A2 05+ 2 R R -
SR BHERS PR A R R

L P2 P

WU e A (2) 2 AL 3R HEFA v A AL e &

= .}}u]x:/% °

2
B EAER T BES
B 5 d I D P (k40 B

124




2

"~

UG

/o

=

—

— Sk P =

’

—\

)

SR R

)

—

H omE

=k T oROR o W~
TN

o

AN

[N

Ja BT AR ET A
U G AR

T T

H
i

—

NI

S L R =

B A
AEHEL -
TN L PR
“/]M—‘Lil";{gt):-'_ﬁ_ NN
BE R oERETNG
2 (& 4pie 3
ORENCE S E SN E -

Pt kg B
L AgL gLz
ORI 1 AR 2 1 I N
E\; Ve %% :: Ve

|
’

)

L2 AENL AT b
it s L I TN |
LRRP - FFFEEE
il e S s

FEIRZ LR A

et
el BEE AR 4
TA OHERALHN D
AR b2 g 2
- (243
WEER ) Ad B A

Bgo o dgmadki®
S
T RAERE R A
RHFLZEYRIE 5
I Rl B A S
g2 g (f4p7
R )0 A d AR A
B

AR EE-JEPET AR E M
AT SRR R (-)
el G E el S E SR T S
RS S E AR R
LE=DI P

€ KD

S
AAE AR FRE L
- P EFAREMEEATE
OF 3 SR A E R ACDE i
$(Z)HFAL D2 3% vy A
ARepgt - dv iz g
d TP p .

AR BRI %‘j B}, AL
LSS SEESS VRS Y
R i
AL FHE 2 LFEFE R E
A S R il A X
AXERE L HE2 L2 P
B oo R LAl FEE

125

Rl

AR EH

R
T
5
Li
W
o

B
E=t
&
h)

.‘q»"ﬁ‘
EH ™
B
]

E
pas)
=1

LX)

HOF e R Ry

Lo B

B 0\%

LTS
o Tmk f
* W
E@ - '“._t W ELW:
\_.

do




AL Z PR A E 0 d L&A
X EEE T A OKE -
CREFAZE - &BEFE Lo IREFAZEN - ERETE
REAERAZgZ R A ~\£;&@m$ ]7%L#ﬁﬁ
G X FRETELTZEE EFEG 2R FRETETZRE
7T g %EF%TfV@i
(-)3HpFRAFRAET A (")J’F’%F"jﬁﬁv\/kp}; FHE o ol A4
P - 937 a
gL o
(R (=) &~ pedE - RS A
KT K AT Fefc i m % o
Lo ISR I EBEFE| S ER AP 2 B A EF
I RPN AL LT AL =
PN FREAE LMD R 2 EROFHNARLETAZF R nitEA
FEFET AL 7 FgA A A F R RE S MA 20|
EHZ AT RGN F (TR FEFET IR 2 EHL
B 2R EFAF M2 < EHZARIE e LGP TR
R ER AL R B Hu 2 EFAF M2 ¢
L@ E AR R A e g EREERE AL EEBENLL
§%§ﬁ%ﬁyoﬁ;zﬁﬁﬂ 203 AR LIRS o I Pk
BAAETAT MZET > T4 BAAEFT AT M2ZES B4
EAAFL AL R S R ERAFLTAE R S R
REVEERL AT L T REFRFARZ A ENFLEE
REF R g TR IR B pF e g REF TR IR Rl
ik & R R ik & R R
o RIT N F AR LV SRR O GA
AeéjhrAs gz /Y a\ggéﬁagﬁﬁ?“@wuﬁimg?ﬁﬁ#a
e ok | A O L &) AEFATAEFEWBELIE B
U EALAETA oGP TR BB EARET
Tk A 2T £ F g 24T & Ao P E i H e 4§
REAZGR BELAFTHER g2dpm R E AR w2
EE PV el SN S W FFT RN ORPCR FE 1Y
B R AZ GRS 7RI TRAEFFRER AT R
éyi\ﬂ@%%é$W&%&* Fg (7 &A% o
Pk o BE ﬂga‘iﬁﬁ’z it ts
SRR O ROBERPETIRE 2 RPN ARER TR s AR s 2
EE EIpTLFTAY R Bﬁ’ﬁﬁﬁiﬁﬁﬁ&&éiigﬁzgig
g PASZ PR X AREM S LATRT ¢ A
RBEEZpp B ERP ko
FRAPSEPFEGE SERP ?4%$@§%§%aaﬁﬂé
For otz BTSRRI ke T il

126




£ _

(#

e ie RS g R HArd
Blew £F §FF 1 (F)
ERNPREFLE G HSH
BEF2ZES P EY FAR
AR ERFUTARSY RES
BH2 AP EL 0 KRN T T
B LTI BEF R A
AEMTLLFEIET BB E
PEARZE AR EBRT AR
EREETHE R
PR

~

1'% )

A

A AN W e S :3
B 2 IR TN 4 8
LR o FILAP U E
LERAZ I RAEARETRLE
8B
LAY lziﬂif"ﬂ%h’J‘ir_
RS PSS O TE I
%5 F&;g/féf 5 7]‘? *‘J%if’?ié
AR
3 Wﬂf

e s
s 1/;,(

+

W*ﬁ»@ﬁﬁﬁ‘ #%
BY RETE ALEBY B
T2 %d > RAALZE

g% - L iEy -
BE(C)HF2FE  RAZY
Bab o g P e A E
TS EE A R
& & 2 fTR o

12 ﬂ%&«j\ﬁggﬁ ;;bp’;

EETIES VIR LS

FAAMA ARG Iy FRS

AN ETR ST EREG O FRP
Tord otz o TAR-HI N
33 X A E RS
e &8 §3F - (%)

1 GROPRESLY § A
BRF2ZELZORGEY FAR
HED 2 M EL > EEAF
i@ﬁﬁﬂ%iﬁaﬁ%ﬁ’ﬁ
é*%ﬁwaiﬁiﬂﬁ’%u

2

LA

l"lliﬂ\ ]%147_,1;{

“ﬁ**%£$dﬁm,j
ﬁ?ag %ﬁw“qm\pﬁ
%,’,\r‘]'—: ETF;L«}§£]}$ '5""?’}}31]:%’;\
Tl RAAEZ(R)£LF L
£2 3P EFE

PR LT

L4 AR EEFTAY ERATETE W
SR KR REE
é&@aﬁﬁ&&&4%@&
A o

S A AR S e iy -
EHR(Z)HFZFERATY
Bab o g0 P Rt F 8 A g
Iwu$w$gg+a;’ﬁf

% & 2 fRR o
G711

rr ]F”LF"F
%Léﬁ;?%%

VHZE Wi &

CRER

—
od

=N
W

=)
od

=1

NIE=")
(o8}

W

ER AT E
EX i

£ % 1 152
W} T o
ERArITE
BT o
ERariTE
x/ﬁ; °

ETIE L o

e

3

127




T ENEST S R LD

;‘%LOJ:?’:F\?o
S - AR EFLXFZAZHE

w38 PR L AT AR A

TTEARMRIAE D o

=4 107 & 3 ¥
6 P ST %
10600686840 ==

é‘\rﬁifg;ljo

>
~

&$#?%ﬁ AL

éfiﬁ%ﬁ@%”*%;

ﬁﬁﬁéW%mﬁ\%?<7%f

S EIAETE BT R
F=
REFRFHHLARAPILRE
i ﬁﬁa?&”&@Wéw
Miz4d ~AAELR2Z T A
AR RAM RIMZELANATY

ZRTFEEF E24p7 o L2
FIAZ IR EAEE LG &R
PER AR E2Z B2 s R
%Hiﬁﬁi?é’%iﬁﬁf
j%iﬂaxﬁﬁga\ ANy
AR A A S AR TRE =
FEAIE BRI AR AR
%A%Fﬁ?ﬁ%iiaﬁ’

S MR R é$@?%ﬁ@
Bp 2R AER -
- '3‘? W Fle k2 35%
BEZLAATZOGE RAH
THARELTAE  AEFE
Wi AL FFIRTR

o

AEGFPERLR bR

:\

>

.

= }‘1\ ~ \\a

l*

P
|

IH

REEF b g AE
AZ AR EIELF RAY o PEE
t_i%é\%%»@ﬁﬁkﬁ
x}g;j\&$——:
‘r}\IE"’Vf*
FE]:,\‘L‘!,L;W/\\IL

{)é:»k—\.,:,aa,:»k:

>¢

xw&\A$4&~&
%%T$%§r%¢;.az&’
B %$@§%ﬁ@*'
REUESEN N
?%ﬁqﬁt Eﬂkﬁé
’J’(i;}ﬁ'%%?j‘
Pﬁ* %$@§%ﬁ@
$§#Fi’?r'?

2w e

TS VLI TSI Ve

]—,':i ,‘/:‘2} ’j;}ﬂ {—»é$ \"J—\;W

o} ;,f%; ﬁq_" ﬁ}:xirri’ﬁ ]‘Bg$$. &)

MREFERALG > F A

éﬁﬁwr%mﬂ»:*éafe@ﬁ

;ﬁ@ﬁi;%?%ﬁiﬁﬁ‘

SRR o T AR G2
(- )dh & g PR e i

Ele g Bggmo

Ll N

@?
PR
o vmﬂ,
Ny
,J?Q\
:1
e
3

\

=

[H
™
=g
ey
J?Q‘

-t
e
ad

=&
w
—
o




I=q

CORAEFFHBHEHR I Lo

EEL EE AT 0 Flk

AL A RAREAHS

(=

X i ig
(Z )W %3 3 i 4c 73

it BARNHBEd A 7R

X AEREBERTT L

R o o R S ok

R e iEs (4% 0| G2

BREKBIFRR -
CAEFREBEEIAZ GRS
F2EEE &Fr ok d WX
‘iﬁﬁﬁﬁaﬂﬁ’ﬁéﬁﬁﬁ
HEFR B b e R PR L e
BE o BB 2 A AEA
F-FE deFaRFTALE
2 FAPE é$#?%%%é%
e - WA=ty 2 2 ~REFFBHFAEARHL
prd A& RIS o A BBELEY FEEFE L
‘ﬁ$7§"?ﬁ§'f§—ﬁ?f§f”7‘\ S FEYERFEE AL EEOG
i S EELXEY RETEL &?b’%tt@wmé ;ﬁ:ﬁ\* 3ot~
*%ﬂ@?ii~ﬂ¢€ﬁ2$~ B AV IR SR S S
HERED B ;ﬁkﬁﬁ%ﬂﬁ 3 — ARk ‘i”%}ﬁ#i kRS
AR BE R - R kA BEE AL ER Lo T
FWHS LA ITA AL ﬁjTT & ’éfli‘ﬁﬁﬁﬁ:f sz Ed RA
MEire Rdof T 9 EBE BEXHT kAT BT
éﬁﬁiiéﬁﬁ%ﬁ%ﬁg’ R AEAE 0 A EEE T
Kfﬁiflﬁ‘?’}%‘*ﬁ'ﬁ R N4 B BE l??l¢’ﬂ#}$l$?ﬁ§f§;)’%
FoAEREWEAERBAT re e
e Ak & R E N S ifé;@?%ﬁwaﬂﬂafﬁw
~é$#?%ﬁﬂ%¢*ap; ZAERE 2 B Ap R 42 R
FRER A A FARS AR i,ﬁiﬁﬁéﬁﬂﬂ?i#
EPFTUTERS S RAPMIE L 2 SEEAAEM G RAELS
ROPLERFRLEY BEEE HEAMBFELhFAZ LA
EEXRY REREALERE AR BoF MY AEEEIES
EM 2 By B EER i
@»ﬁ@ﬁ%’T%ﬁ%ﬁﬁi
Eiro jMESREY KE R
BEFFHELS Ao g EE P ERREE S PR

u/‘)

(€I

\’](_‘}_/w]ﬁbﬁit% R A

T
)

W

\TH;;:
34

o ‘mﬂ.
oy
4’?0‘
=

=&
-
=

SRS YEE

129




LTI e w #

SR EREBEEET

|c‘~

|

-
Pk ARk FA
. <y

e A E 4 Y
Ckd AR & H2
I o
(#%%)
MILT P A A
() AhZy%d > Furh4

SRRSE S EEE S I

[E
v

EARblA R b Al
FHE X E A2
A

AemE iRzt 2 Ay
T TR AL L2 MR
PRAGEAD Ed pELE
WEEEER A o R E R B
B Aoy F 0 WiTH 13
Jél'?‘ggiifﬁ?%?é_ﬁﬁﬂgﬁm%
Mﬁl-ﬁxﬁdﬂq “m) N2 Sl
4
; A& ’9 P
B@mﬁﬂggiﬂﬁiﬁﬁﬁ

ARGP wmi ~ 8075 HAR 4
FREIAME EP A (FRE

E)"f ‘? Iﬁapq ,,:H?) ’ l «}‘ :',. n

-3

1?::7 I~y

EPpAALEEAP  d gL
PRiITARERE L TApLG
22 REBFFTANG L H U
2 R E R ENELE-EIEETE
£ %?#ﬁﬁﬁﬁw%‘w ) A E
SRREd FES G L
A -

éf%?%ﬁ@%ﬁwm;ﬁé
FEFAEOS ML LT
oG iR 2 B i
PlErZ a3 M2L i

|¢~L

EAFRZ G H A B AT

HEREARLIER

- AEREREEENT AR

Ja A EZ TR

()K:ﬂ>j%ﬁﬁéTﬂﬁ
(3)$H@$%ﬁ¥i§
Ud AR B
JB o
(A))bizrERA RS

X
El

.‘5:)—1/(_7;

X~ ?Aa\ﬁja"r{_{;ﬁo

(Z ) AREZHEL ,?‘-_% P

FE fﬁ%};ﬁw I/S"IJA\‘}’:"\;? &
ik Do g 18 2.

ReEmFEERERL 2 ARy
i%i’iﬁﬂﬂkiﬁﬁiwl‘%@%

TRHERST > Ed RPESE
ﬁ“$?€%§°&$@§%ﬁ
B FFecyFp HERI
I FEFARGP W
* iﬂhlatﬂf#gp%ii % 5 4P B
ﬁsr-pﬂ? mi R HEE LD A
gﬁké?#ﬂﬂ'k’i\;w% 2
ii#??%&@%@% 4217

|1—7‘

“~

\

%’j**EE@%XBmQﬁ
EHEA TAARELE BTG
FANGAE AU £4 § AT
ﬁ%ﬂ%’id%ﬁ%%%ﬁﬁ
PEl s 0nE D LpsiEd g
EOEWELTEH D -

fefc s @ #tg o

—
CH
W
)
-
K
\f‘
M

e & B Ak T ¥
I/IZE;EO

a4

130




B BIHILEAREL A
PFoRTe £ E 6 B THER
Fog o RAEFIAERE L
CS AR R SR
R £ 3o g iEho B F RO
FUAEFE N2 9TF > AL R
FHHRETLogm AP T L
sz&ﬁ°

f_f/ ﬁﬁf#_fﬂ % d\fn :] u

I ’iLﬁ.L; FARERTHF

ﬁm,m,,;:};ﬁ,g/}{f}» ﬂ\i””’]J'FL
TiTREZE L #E azl‘ p-
B BT G
2R E@ NP4 R Z,ﬁ:;g
s Bz A2 Ed o KA

.

;i’r_zg.kﬁli ﬁf/‘é:‘ﬁ’ﬁ
“'/ﬁ%ji P”TJ‘

FIHREST R

/ég%«», Ao

é

5 ﬁéﬂﬁ’ﬁ%&k
g o F]E!}$'5L? ’ff‘%’]‘#
L

WA DR AR g e

HoHe R

R

A EFEFRHERATHE L
>R G T &L
oo d ik RE S 2 AF GRDAIES o
TEREIE AR AL
Y ’“r—]" U ik
DR ERM AT LENGEE
25z A2Fd o RAAEAT
X2ZFTAEFE AL
B S

.J._:_\é$|ﬁ'-'g1§§f#flfwz?< CA

Tt A ARG G L
o A ERAREZ TR AL L g ariTE

R R N RS-

BT &o,,f_!%:i‘i%/\"‘"‘
%j”zs& ﬁ% HB ) A
7T A ’]Qljﬂ‘ﬁ‘qu»P”ﬁ-fr';*

—\
i
\\-:
w4
“
o

I

>~
ra

ns

BEFEEST g2
/@;%"l B Ao

R

‘?‘“ e

34

i B AARBTES
23

FEAMPE &
&i%@

’

(w
ol
:'T)
>

N | 09

|

Eidiaad <ol

~

|45 35

PeTE =
g (v
b
o
(\x

SR
Mo

e

[N = I

N o
ra

o |

2w
)

R )

1\

la)

=

K2

N

Ed

N "‘m-\‘t

e

Erguc RN I
I [ e R (% | e

4

|95 | | e e
T[R4
v
M
i

o
{
3w |

s [N 7l
.\J

)

Lﬁw@* ?2%1%$%
%ﬁﬁﬁ

-~ ERAP RS G FERAE P AR ERT

;xi’iﬁﬁiﬁéﬁiﬂﬁgﬁaﬁyo
RNl - W
MBEERREEEEY N
i%ﬁﬁﬁ% °

G 5D

%;‘;

131




CH G R E@BTAES
G Bl % F
AT ARAEE 2B A
EE GO EELIFAT
AGvEFwE ALfE
ELEx

% 4n ﬁii 2 a‘*ﬂ ok LA

A& X FRE (Exchange

Traded Fund ETF ;

ETF 2 1f 4% 3] ETF)K ﬁ f** ;

EEEPHE2 B FTRED o
(CHY R RS P RES S

PRI HAGEE EPA

~f€h“?’f‘*}?¢¥ HE ¥

SR =R kSR

WK%E‘\; R .

i%&”iﬂéﬁééﬁ

EoAERP AT (G

A|ETF 2 4F 1% A|ETF) 5 &

SEEEP ARG EER

PG TR E R R

HL]_;? 7 g Y u«ﬁ\ r“] L’](_w-

C R A CE S AAE

%ﬁﬁﬁ BE%DSRT

‘E{ T(‘v ; ?\E\‘%&’,‘g’-"ﬁ'l F.E_F—

r 72— . Ve /<\ ¢)A‘ s , =
FE2ZH 5 (F=x “'éfr_é} 5

~ ,\nglx—v4}ﬁ.¢

ﬂ‘\J *EN-
/

, -—\-
=Dy
ckz
)‘7

% “/
) d
ety
/

pt

ot e

IaNES R Y P IR

= (=
=
L [
e
—_
W~
> [

T b [ g e
T Tl e [ (o

e[| | |

(\x. {w,

B [

=

= P
©

.

|-
e [t |72 et | | [

LR
()RR A &p 2= pde

]B;liba:

132




1 ~ T3 i 5w

i A EMAAHEL 2
AFABE2ZF A2
L (3 H PR

B. &3 Tk
S (Bloomberg)
BT T REZ W
7R *% (Country
of Risk) i #7&
w2 F Ko

(2)*53) #7825 % | %
dp & TAE-

RV
e AR
(World Bank)z.
a%,iwzwa

L NG A
(Lower income)
R S
(Middle
income ° & &
Lower  middle
income % Upper
middle income)

B ox By % % A
£ (IMF) = & &
622 B ;? = u
A k8 (Emerglng
and Developing
Economies) 2.

w Fe o

133




Iy

(JP Mofgan

@%"ﬂ’ ;% T

@ P Morgan
CEMBI Broad
Index) 2 45 #ic =

f)’\]:&]ﬁ\‘f"' ?\z i
() rHA &+ EART

Eis > FIRAL4E

BITFIH P 2 4]

2 B EBmFEIY

A T M

E LS L R VB

TAREZ BB

go vt K 0w 7 Hi&ﬁ

E¢13¢£§@

MAT -
2~ AAERFTHFEG

SR EERITE LRI

BN ﬁ’frﬁi—ﬁ if"]_;(:] 'K7

XL P HFR S

A EAREAEEET
A

B2 F AL Lo

B x4 2 AR RE AR

£

F

44 =3 P
/‘E‘—?f ’4’45\—?‘\#;"-4{"..:;‘_

@ Q?j’if.@;%—?ﬁ i

fﬂ FOBEP 2 o
= ff%”‘“ X pde B

9"4?}?(—4.&— LN

AN B Lo )%’;__ﬂ},ﬂ,m»

P otein— BY Ep ALK

Berp S0 ()

oo % o AT R A R RA

PR R LY G R

1
o RTHRARTS Z BT PN g

Poif g Al o MR H ()

2 B -

134




<
= 7 T

A T b UL

BN o ¢ g

PAE T F A2 b E

[

A A

(-Qr',;'Ej_ ~ %ﬁ% \%i ~

Fnh kA T

DB Tl M

?u-%:"‘-‘rﬁ ﬁ:"{d’ﬁ‘(iﬂ/’a\

@iwﬁ%a

G

i» “

v

i, $%4ﬁ$ﬂ

Er’ % EHF A RER
B RATHA]F —%f p s

—=

=z -+ i A = (Basis

Point) 14 }

&~
XA pRTR

#c (JP Morgan

EMBIG IndeX)EGE%%?~%
HATED B0 PR X

#ic (JP Morgan CEMBI

Broad Index) % iz - 4n

] T —

135




Ji

Iy

F (2 )Ax2 "]
HRNFENIRE TR LR
B KFEEHE LG A
PR ENE UG LEE R
CREEAAELT A T HT
AeFEBHAT - FRTAY
ez A FEHE R
PR EPLEFEFA
A KR A AR B g
$OoRPEEFEPIASNRT 2
BRI EE - TE 5
[REET
._.F] )
HRAPER ALEZEP Y
ARG REERT A
BEF O AERFTUARSE B
523 FAEET Y E AT
ARARE L > Ty

(1)B57 B Y %p

(* 34 PR

SN

AT A 2

L (5)e
(2)&‘%*41@%3‘59

ZE PR

g ﬁ—ﬂl’&"éﬂ ES

:4uP@)o

<>uwﬂfa%w%¢r;4
YERP - gRoP
F%f{’ '19@%(_:_);.\,}:5

PRI -
KA LIPS S T 0 = - N
: R N R CE S K
ERFPHEARA
S FIT M GEE @
XREFFRESAE R
2 EEINM L2 o et damEs
FA Y % - BEEGEH
EmaPEY AALELFEP S
FFE \;}Efﬁg\ﬁﬁﬁf?}%ﬂ?,@u

Ji

Y

\

o

4
P e @

o YR

N

F O

)
i‘-ﬂm‘wqﬁ“‘& P %%h}w};ﬁ“

@
i}
\

Bl

-m% “‘I‘J}ﬁ \-n): 1.‘

T o~ W

£l
e
v

N
4

* ¢
N =k
=

&

[

~\
A

e
A
o T By

B (B wl ek

iy
pyut]

nle

R
= T
| w > g
=
[e

\\’—'1‘
(F\} L 3
g

!
a3

B 75 ¥ e

B
“‘)"(ﬁq
w

£~ 3T 4LE

NIE=
ol

&

i
“
o

fel g iritdn
W% 2L o
fe & iHiEE A
i3 2L o
fel g iritdn
W3 2L o
A om ozh W -
LRirivEm

136




B AT
”*éﬁmﬁmiﬁ
'%a ~flF ez B p ~iE

BiESY [ERHES L ind

é@éﬁ%ﬁmﬁm&iWiB

P2 p RS pER

5 1=
7 1=
~ 'p

B2 3% *APMERE &2
2 (Go 2% g 2 #CDS -~ CDX

Index % iTraxx Index) o j& ¥ =

REISIHME S IR E £

? € 2 F:;s«i\;;,r;ﬁ.ﬁﬁfﬁii@w

HEERFT R EAENFHERSAPH

¥ (R

r‘sr%igz},@f’f/l,&ijﬁj 5 H s

£ €2 APMART o
IS U VI - E R

J4:
e
=h
};\ﬂ

(\x,

»oNd we
)y P3N TRIS
e

fy R v
IS
-

ER]

Sk
i
I

T

P‘u . A & .
D La 1\2 tal; «
=

=

=

et

{w

ok

o F)W—t t—n“:

-
Rt BRI i - R

REERY  AREEL @G

% (Proxy Hedge)( 7 #% % ~ig 8p *F

B Rl R EAEE)R

LA FAHBGEE EPER

P2 BEAME & AR E AL

f-t’_g‘:;‘)k %o —Qr%"v"%‘_};& ué%?

BERBRTAEEEE A A

xg¢pg xRl X RE

FIARY LEEFE EF €2

#Brﬁg%io v&rﬂﬂﬁ Fﬁg/é é;E\;#BF&g

REG Y > AR -

EW AP iRt ML 2 AT

HE B %%é$ﬂf$ggf*

R BT T AR

(= )3 @HRFTH LRI 2
%’—)ﬁé\ z j—");f#_;\‘. Afl :“Z:Tr“;,'
&ﬁﬁéﬁ%\wmﬂ
S I P
KE'\I °

(=)= gﬁg?‘\f;{\w AN
?fr_V '—)XJ-\ _L
R '3ﬁ?‘§'
liAA FFF 3

pLg o, v

13\

ﬁ

=&

#

“.‘J
ok

XYL )47

i

'BNLN_’L\W

=

4 Sl

M%

[ vm} ¥
s C’“
| Y S =
w, -n‘h}

‘m{ N

ﬁé¢/

'#FVv“*

NIE=T)
cH

&
o4
“
o

ERaHTED

=)
cU
hed
i
oy
&
=
;H‘l;:
E=1)

N
—
o

-

et kB ERT
ﬁ]j%]rﬁ i3 o %
Fl T 6
#3AEF 1A
Bl -

12‘23}7‘51 r’é“_i\ﬂ?

s O S b

137



(= )2 ¢

159

FREL AL A A (=)

FRF»AR LD

A

e

iﬁ&i@ﬁﬁﬁﬁﬁﬁ% 2 EE AP R R4
FERE X - %
(I)FFEE@LPp Lggms (I)F EAHER2 P p L5z
TS C A L T T Hu e s 2 pichs-
LR S AP T AR PHELEESN )T T AT
B RmAESE L RL S R T LI L
EEIMBESLE AL o HEAME S o
Ed BRIV HAHELH Ed B AE P HAHELD
FRASTEFERE 2 LSRR I B
AERHELPHLE LB AELEIAHLL L
H oA Bt F oA R
(PORFEE - 2 7975 R (~) |FHE- 29995 7
o PR LRGS0 BE20F 0 26 5 B2
T2 GHFE P ETIE 2 b 2 2 r E
- R E
1 ~RBEAAENTTZ BT
2~ BEOREP TG
IR - T
Fa b Eo
(.L);}-)\'“\%"II_ ’}‘5"'%} SIS (__L)#)\—«%’\f;p_ NP TN
g f)Ling SR DEN N
oA EREAREET A oA ERBEAALEELTA
BEZE AL RFRE BEZE A SRR E
- X7 AR TS S S e S
PR 2 P A 2 MFE 0 H FARE S P
5?33(%)3&\*\3}14\*&) S (40 A B4 A F 1)
AT T 2 PR AR AR 7R A
BAZL o HENY FAR 2L PRI EN PG
ﬁpi%%“?%@@gg PEEEEMASRT LR
EF GPESRT 2B PR PR E - R e s
iﬁﬁf?;ﬁiﬁ F- T2 s ok -ﬁ;
x o
f
(L DFFHER P H e €. K1)
SRS RE AP
B EIREAEET
AR FAZ L o 4#3
DD F - HImRES

0
&

-
[

%
-
=)

R}

gl
L
®

L
s F}ﬁ
2
o
e
¥

-

N
)
&)

W
T

N gl
T

'~

>§_
P
i
%

=
-

O
34
A&

&

=

o B

=
o L ‘\‘lp( *?%ﬂ;'
)

ST
o R

~

Ne ok

»
N

ED

._.
-3

H

A

w4

138



,\
-

(-

|l\

—

B3 [ |

Lo
W

N

\:;\.}E&i 2 :IE‘ZI:

=

5 A — & F\ F%

e

'“\/(;‘}@ ’

)

o

i ks ﬁ“éﬁt =
AN [

o
I3

!

\
|

ra
F

Lo ke [ e
)
b
-]

e 3
W
et 3

S
"

R

B (e =
I3
Wy =y gy
v

= W
Ve e (N
e 3

[ (™

o
o T

-
Fe

(w,

ﬁmﬁcxww

&—;3.& T S R

o

ZOHF N E - AL L

5

)

R % (3SR k
BEILRLEG F WAL
AREEFTARELF A
2L 2 EmAEEF 4
- /i D3

i =

FEE- RiEFNF AR
=X E $ﬁﬂ: (R N
I H AL IEALT G
(‘&r')a Av\l'\&‘};jfév\’km er);?
f'r /'( “lé,- I:_% ﬁﬂ' F'» ” ‘E-\%FIT'L
ﬁﬁii°ﬂ?*ﬂ§%

RIFLF AL

BB P =< g i gg]gﬁ% LR
ﬁ¢w¢?g#mé$
e

B E

p
4.’\];':_ »:- J"bﬁ*#ﬁ }*’i‘
m) ’j;ﬁ’ f’f\)\ = p.?_

2 kA 2
Tg"ﬁ'&ﬂ%vli’ J‘ﬁ&ﬁé
5}'\5 mé\f’px—k('&‘-"
BA 8 e
At

m(g *m*‘m} qu\

Memh ot 3 ae W A
bﬁ'

=

(+-)

(45)

(FrORFRE- %

FFENE- 2FFF R
HFaFE 2L L84
WP ERBAALEET
éfﬁfﬁi'ﬁk\—i—)- ,jﬂ_',]
RETULLE Sl

WiE - AFETE T2

¥ (g 'ng,w!gﬁﬁ
2. *,Eg$gp ' HEHAE
EF A BE2E A
y & Nﬁiﬁﬂr’a} T &

,\F@; *‘ﬂ)&

oy 3
\-H7

s
N
)

3}\;‘?@ I
#ﬁwﬁkwﬂ

A E - ﬁﬁ AT (T
<. gp s A
J;j f‘lf‘r"}«k(&r}a
A Fdg s F )T AR
ARG R A
2k PB4

.
[Cr
@

¥ I

FREEEF AN R
RESCIA ) Aok
- R EBoLEE

p

AR i AR L

Fl‘? 7\ ldi@pxﬁ FL%T#

BFEFRD N PR (4o

FAEHAFE)F AL

LEEEATAAAES

%'la 2./ A2+ e S
j& o

=

b = oek
(G
W

\

W

w
‘?;f “-\—
PR

Mg v -

N
> PN

ke e b G 2

iz Z
o %%
AT A Be s
FéEPpadRr Ly
e na b e E

| =

T

g THEEHF
ek & F SR
% 1T iER B
BT o

B TEERT
B S RS s
#5150 B

iy TEERT
itk & F 2y%
2 % 15iEm 13

139



,\
-
NE

—

ﬁr#&‘f#]? 7
$ ﬁﬂ; X 2 4
e G i
e AL S

T AAAGE

HAZE A

yy =
e
&

T =y

ﬁmﬁww

\

W S

f
h‘l{L ™™ 1‘1

S

—\

o (w.
W
11_. Pylities

& ) —\
‘$W%<%%w
N,
jpust
@
N,

e [*

N

Do P b B

%

I N S A
= 4wy ey

by R

ﬁmWMﬁ¥@
et
e

&

T
—e
.
1
W
g-

W
=

N~
-k
o

I
N
i

N\

b

v
—
-
R

A

¥

‘_\

|

[
3
NI

=
P e XY
W O =
T
—_—\ )'3
40~
NG L L
i { 7 3 o ""t\\'
. \
N é&s % %
& % e

s
IS

s Rk

o

»

T P
o
¥
<

ROSEEO  V

=

O B
4wl

-\111‘\,

= 0 Y P L L S T

41:‘; 137\\‘
NN

(4-.(} (w,

)
A
>

{L‘ﬂ l-r'

>
i
i

e (1|0

a

[

““& h&k?&; q_’?z" 4;|+

=

=%

!
23 c‘d

e

(e sy e (S

f*} -k |+

(e T v R = R

Py

)

oﬁﬁh&d}ﬁgwﬁﬁ\:

WO s TR
BRI

qug_
£

ok

—
N
"_
B>
~

e
o =%
{

U
oS >l
=
=

N 3 ak 3{,\'5
|(\x. «?ﬁ;

Y

=k

-

-l

®

e
>

F_k AN ~=h

gy o e

T
We

At
™
=

3
o

(2 S )RFHRP PES L
#3242 F % 3EIF
2 4f 1 AIETF2 4 £ 35 -
P EREAREETA

B EZ | A2 At

I

o

(.J.,

F‘
(= 4)sism

(= +

—

RF - BB IEs -
227 ARG EE R
ERTA G LB
AEEPIRD h P A
W& F EAREH
REEFTAR E2Z ]| A2
COIRRERESATA
AHAFELBFEER 1
A 2
FEE - ”I;fi&uj—"ﬁ :
A
LABEAFTAGFRER
X2 G 2 WAL K
B AVENC LY I
AEEIFEFLABAT
A LR EZERIBELT]
p2 LT RAEAT A
BEREBELIRPELEF
g PR R T 2 B h g
ﬁﬁ’f FEE- T EF s
FT2ZABAEFT A G
RERIBFEER T
RGN Y
BaE e fv;i?ﬁ.?ésu_tﬁ ;
SO REALEFG 2
WL g moep
FEERT ALY
Wyez ¥ Lo iz 5L
wif2 - REE R
DAL

w4
“
o

i TEERT
S S A RLN o
2 % 160Em 12
3L o

. CRERT
T AEFEE
2 % 16iEmD 2
EE
LWL LB
RGEEAR G
ERERY
M gL o

5 103 & 10 *
1T P & g #LF
% 10300398155
gL m M 7| o

140



FX AR SR
2PN AN FEFLF W

S CRPEISHTE

e SRl S
ZEBE ﬁﬁ%
F 8 R :

(_——L,\>x$j\fﬂ‘§f]§”}§i:ﬁ_‘7“ﬂ >

L - TN U W

fh B RF EA
LB s

&2 o

ER P FmAHR
HERERE -
I F-WE S

RS YL A RN
o N EWMNF G EEF
AER B LHBEN R
FERE R S LR P
AT RLRG 3P AR

N

h

WIS (T )R ERE 73
ERSFEFAPEFLEIRT
BEAEIDFEEAL
FoBE (4 HiF (7))
HEH (L) HFisF (1)
AR E L B2 U B SE I ATAE 23
BHIER > AoF]F M2 L M|
REBLH > AR -
WP F EEF AMERSIF L
FBEERTZGL 0 NEFLE R
2R B FAETFINE R
®RPAEF AL RTLNFE
ﬁ’zﬁjwfﬁ%hﬁﬂi;2?§
FHREF s 2AETAM
Ttk s 3% AT A B P38 A
2#@5 e

w35 107 & 9
21 0 & F@#HZ
% 10703350501
B4 A 5 o

iy AT
IR AP Ryt
2 % 10 1
By 19 A
}ljo

fe & FiricEnm

=&
b

—
o

2 2L o
ﬁaé‘,?f&ft?’pnﬁ
2 2L o

141



ST AR Bk LAl A

ERAIREE 3 EL WA= 5

ER N - A
AR A KE R AALETA
i%if_é_‘_’]’-ﬁ'—yf’f/q\ﬁovl(ﬁo

M.__]_ir }—. P](/ Aa\]ﬁo

._\j\E,E$:‘b\”‘MTIF'7—f 'up]()\ Ll’t—?-

T L FRFT A FIorg e
FRFAELE ARE RSB
LEIEX ARG (S LT AT E o

AejcErpr R § T

9ﬁﬁi%ﬁéi&"@&
AL AR FRE 2T

(N
=

{ o

& Mo g%&&:‘%ﬁ X EiE
Hr-E2FABEBER A2 5
gé?z%@m,%ﬁﬁéﬁ
2 VAR FARABETERE
NEEPT TSI
S PF o HAZEINA H N
%é&}ii?/,,\ﬁa»[’(;o{ir:};\ T
F2 3R i04 ERZ B
B FIRA P FlEE2 T
HP(EpEA fe2 o

S AREV AR 2 P 5
g laEaRpEdis o Wa '
By ED AL o B RLE
A LB P F2 opelipd
PR LD

BT AR E B EE § AR
CRBEAP BHEV LY
EHS o de Ao (W7 A fT
£ s FRAE o @i
?Eﬂ?ﬂzif’*&ﬁﬁ%%i’éf‘&ﬁ&o)

I~ 9ﬁ REFF R EEFE

%
v
:w
e [
. [
gl
>
=)
[l
&
hx

Zﬁa ﬂ‘;&&gﬁ?-zfi/\,mﬁ

RSN RS YA
VoAt R R E A A p B

= ﬁ M 5’1 Pas ,}Eg{ w\gg@:j:yg/,,\

fie o T FARZEGRUX FA

;iwkfa@]ﬁﬁﬁx4ﬁ
i % :&},\.,5 Yoz y 4@ TH N

F iz

142




PEER RS N2 e
I KB CFERZLHS N
FLIG ISP AL R AR | P LA ERAP 2 AL F 2
Y 4

“‘ﬁﬂ?“’ﬁwﬁ AAELH - CEEIPLHFMARIAEETIPrEE NP 2
X FRE 2 FFAGERT AREFEFA2Z  ( YEFME Rl AR
%?ﬁﬁ“dﬁ;ﬂﬂ.??fxéiﬁi]& 2 FEp R R E S P AR &L A £
B[iE p Ry o dp AR ES ﬁ*if‘i&ilﬁ‘gﬁfgffjbﬁo PR
;B%\AE{”‘N‘JL%o % o
iR 5 %

AEFZpAr | FEFL2=T0

3 B - &2 | (3.50%)

B P

AeEH-2|5225220-20

2= p 4% 3| (0.60%)

Hpgaat

S AERFBELM RS L - éfi?%% ERARAREIN TR g
%ﬁﬁilinﬁﬁwaﬁpﬁrif_ﬁ_ 2 F AW BEE EF A 1*}5; RIE fe b
ﬁ-&'ﬁ/»\?; ‘-——(0 ]]%)7 L (_%)7‘ LL;’% gl“q_IH’ 7"[&4?;??!’1?
Food gk uiE FEP AR pAREI R Y oa
PRPE A ARES A pAE Y B e B 5 o
R

YL RFEFELR P PR SR £ 2

—cAREp R pA R FAWRE] - AR EpF22pde PR X PR F AR
FroEmp iR ot e T FARBRAKAMOBEP T2 R|w £ Fhm2 T
FFERAER G e gEs oM E G R FHARE R4 R e s P A iE
PR HLE2 A e LR SR EEmAP AR L E2 A A A g
o gumaaailsy et gm
BT AT LR B 2 F LSS L N
AR N ES A AN A LR PP E Y Ep LY
PERE 2 H Y 2 e H Ry WU g R SR
"ANNE I B FEE 2w d HEgE S N, U g
ﬁ%ﬁ?%ii‘ng;ﬁ‘ﬁﬁﬂ*i 2. & FE ‘1I£1}§ Eﬁ}%o—?,
FREL 2S00 REER BoRyws g ’&pw FEMA -
EH B TESHFTL Mo B Wil IR £ F BB
v Afds ~FGEE2 LTI %;;Li‘;%ﬁﬁw&%ﬂ g
BHEI v AALAH @ mmm vg’z HAA R w o gIL
PRRLEH > FRGgREEE A @“aﬁﬁﬁﬁiﬁﬁ%?é
St Y B £ E E gﬁ—i LR R R T
2 mR L S o 4 RS S T J A S
AR R REEE L R EE XY HRALE - ¥R

143




B ERNEERE Y

gﬂ’ 3 -&pﬂk

T S ERL LR

x%ﬁﬂﬁﬁ?@’ﬂ
g

’}'gﬁ lﬂgﬁz B 19l TE’J]B;E]/:

A B\'J'i“"w%,\;ﬁf& ;xm.rﬂr ?}?/ji

<

FHHE~#A2 EmBE

’%ﬁﬁé$ﬂ%%ﬁuﬁa

v
FIRAS w0 g1 NP
£ A

’ SJEEEE'
°$é$ W%W@%7

< s sy s
XEEE 22
-
=

’F)%%Eaafk—’%’iﬂ

85 B RIPEIE > 53 2B AP

Z&{[}J%—\?

/;L i‘u@i&% ° i’g% i

4/\ /\ Flﬂ

g

g

-2 ﬁ.llfﬁ-)ﬂ& P :_;\f’)'f:%[i
E&ﬁ"%ﬂ" » T :@ $-3% ~F%§\“ﬂg

)

REE S APMA e

AN ﬁ&_}k_v °

1Q%c£¢%?@%1§ﬁ%
#\P,EQ&ﬁﬁﬁ’ﬁ

«E\—) ?\.ﬂg .,'\/\FIHFFUBQ

% ’ig\} 4,\— &1&:“&

WELEEREASEEES S 2!

;
= ‘uﬁgjxg,gfgyvﬁiﬁfia+,a$gy§§ =2 ‘gwﬂxgﬁau‘g v p AL EE feé AR EH T
BEF L FRE 2 B ow RERICEFTAFEIF R v e a2 Fpd
[ S E S T A FriEL o o g o
LIRS Al B A R
S chrAgirRr(gRERFE
= AR EFFR T (FRF AR MAEIA) B ERLEIA|P T r R 2
ML Eor2 2 5% ) B3 A AR EFRICETAREL AR LT HTER
WWAAEF L FZRECEFTAY a2 B Rk R U I R
Bz FE Az X Ed FgELP ERN LA AR LYW
BRI LR AL FHRBATOREP F 2R o
Fwp* 22 A w2 i Ew it AR ETA -
TREATOBEP L2 RT - F
WA AAETA

144




(F%%) T~ AR L LB
KL I 2 A PRI G B

(=) A4 § 1 ik 2 735 § 74328
e iR Bp £ i
21 e deh b
B

(:)%ﬁﬁ%'f¥$*f%%$“%
Mo REEER S E9E
ﬂ?%”*<gah#$%
u4m%%%ﬁmm°

(=)m A2 2 {14 % 40 B
D AETALE -

(2B TR EHFF TRELAAE
;a:g}?}’x% B2 g A2t

EOALEHFHEZ AL FEH
HARESRFT LT L
ﬂi%ﬂ*’ﬁ%ﬁ* ~

4 7 ;”ﬁwﬁﬁ%ﬁ°

e

r

711.&
“

N

«
o
\f‘\ s

‘%ﬁ%ﬁ“'ﬂ N
R TINT FUE
(%) I AAEw ERPBHIPIEH HH o f s AR &7 R
5T 2 o 4 4o &R P & RARHEE T AW 5 I -
EMA R TIEA -

E:%i%ﬁfﬁ%ﬁﬂ’ﬁﬂfaﬁ i;%#*qf RE G R LRt E A
PXEAERNE PR ERELG PREARNE PR EREL G|
fpld2z - FEPAL-BYE KRz - FEPAT BYE
SRR AL B S A2 PR AR E
ARRAFAZE LHRELF L ARRFA L RRRELE D
HELBSH NS E v ERLBERHZ LR TR
EoXHEwR Y R w T L EorENEHErH £Y Jorp
FoHBEY Y I LR [ SR SR EACE k. - AL
FHROoTEAFwHEY dork otk WP R EHB LR G oo
2LV 3 HRTAE PP

145



b F A2 B w il hgeerd
T LY
7 S E PR T RSB
I REAGFREF - @E’?—"ﬁ’ GUE LAY Ny S T I N S AT
LIPS N7 R R I S L E @wﬁg%?¢ﬁ$d%?%%'
TAEFEHESHETH £ o AR EARNE v
B it - §Ep 4
S B ER N S R
;T e
- o B il 0 ES INE: ELD)

Vo W
N (R

FeE FHETH EWEH
D (FEHE P )EE RN
AT ol SV S O L
Wiz o

|

S

=4 R
SHE R

=5
g

o
A e

3R ™

N
>

o

w

[H
o
o4

T

=&
o
=

ACERAPRG AESAF AFY| 4 GEITRG AFYGE LA FE
P ER-BE R NiER - — R R LA ER - ARG kiEx R e b
TR RN HEE R o HEEBREI YR AR v LA B
v s Hd TR Bk Hzdp7 2 @dat > dop Buf2 [ o
dop B2 FE o BHEHZLEAP FE o EHLEAHTIRYET
FEmgdeo i o

Pl E AR F BB Y FLANE AR FZBHELE Y

- E-FEP LR FREE| - cE- FEPILF I R b AR S
FRECT YR ARFARLE A ;%%Ei;%ﬁa‘r‘,‘% %P Y X XRES 7L
Ent T ARER KR FH FHIEZ AR AREAA LD L AN
HOEFEPAGTRTNE FABIE AT YR L S FRy BE
BROTUEELGE TR & - L O i - B R L A WA Ea

i

N =T}

\\— >

SRR p VRN ik R SRR A R LR K | A E L Ay COPIE L Rl
Gl dAET A N EH L FRas dAET A NEH L
Rt FANLHErYH & o5 b FTANLAEYH &5
AP R hAhEG LHAET RPN ARET LHinE T
AL HR2ME PR E2 -8 AL 2MERHEZ -3
p ookt EpzAaLFEE > p ook Ep2ZEFEFHE >
AFAREREFEE TR ETARERATEE ¥R
TAGTEPA B EP P FTAGTEPAIBEEP R
RS EEE LR i3 GRS S
FEAALEFLEZRECE YR FEAALEF LRI YR
Rolke £ F §FF 2B b3t Rolke £ F §FF 2B b3- 0
PR B RPEFY FEwH > Kk BB RPEFY R w1k

146

=

Wa
M

&
«d
PN
o

—
N
4

[H
W
g
Py
J?Q‘

)

3

w4
“
o




BT EF R RPZERLER R ER DL fH T
w2t AR T
EOREAYR R AER - 2R EAY N RS- MEER AL
BN - SRR B4 S - AR R AR AR E B
%g%?%ﬁ’@f‘?ﬁ?‘?f?ﬁ'\% %5’*?%?%#%%\?1%1%2%5 rRFRE A
S e A (524 p)de w R F w2
A AP - B A AP - i .
o P w2 /kar‘” EERREE S W ;fﬂf_"]%?
Fod FA 0 R E R w Fod sk o V& ¥R
flen ®OERAFET P Gd R B IR R
PI2ZFEPFRFIERY FF DER- igmmqé@@%%
ok A Hoed (S SR E e ,ﬁf' S R IR SRR e
HE w2 i7a ’@4%“I§ﬂ'° ﬁ:ﬂ"ﬁ\}ﬂif—?;; B3 Feabomam o
7 @*“#ﬁ‘réﬂ‘ﬁ ¢ (ffr? ERE: 8
T FEPA-BFEIP G
Wﬁﬁ§Wmﬁavﬁ%§&o
LR SR 2 A AR R R RN B A T
fazusiod W E2wELH
,x‘féiﬂé???]ﬁfggv\ppé‘g\}»};—r ““;g‘\‘fjﬂf?gi@ﬁi\‘”ﬁ"‘
S E - X EEFEPAE itz - X EEFEPUEY
FERAPERRIEE v H R EWAPEHRP T v o
ERTE R AN W KR e A
(FORFTERSH FES S @qﬁgqg \ﬁiﬁﬁﬁamQM €% %
iR ALt Yo AR AT (X R ICE
misak 2 h oo ;LQ%- e
Z s mIEATR AR AL A N Mri B ARLLET W ot kA EH R
PIMGFAN X F I w2 Bl BEF RG-S Ep o (AL E R
,%iiﬂ'i@?éi:i«%;}xjﬂ , mm ‘Silf'f'—'\?}.@r""ﬁﬁ?;i%t £ fil'?ﬁ»f"t"%r‘ﬁ
SRR R AR E Bow it X RMRE P EE |k
HE2 fow R DR FREEATAfE;EL 0 8
PELERECETAGEFE B R AT B ED P BA
Lo BT R PA BT S T EEFELS TUES:
PEFETRE o )E’,’T}UK AR EE L FRE v R
Ry EAAE LA FRES Bew £H EFE 2 -
LEREC YRR RBv £ F
gAFH 2 -
B AREETAGELFE | F o AAEETAN B2
S RN REFEPET AN - RN PREFEPPEAAE P AAEET
PEAAEZEFTAYE 2EF AR E - A E
(COMAEFHFEARLET

;\:o

147




I,

= b e

o

.

'
.=

g

—

\.

._\

.

o o2
[ [
Klx
=\

4

=

X

e |3

P R [He I e

I
Ml

RE]
ot

B AN AR A B e

M
N—
-
S
e
fag
%
T

i
e
Wi
X

o mj |-
I .
B Z
E‘a T Py
¥
]
Ed

~
Raul
T

(w,
i e |

=

I

v
ol

“

<1 w
5l
m

Fy

B |
s
K
%
L
B |lm
dia:
(w
%

|
=

o

=

~
&

—
il

W
=

DN
ki

Bt (de (100 | e

I,

Sk

=
)

“ A
AN

Wa T o (35 |

e [ [P

5 b fa

=
=z

MERLRG Ak
Al o [

—

LN

=

by |ITF |z

—N

S [ 0 e

>
»> |

2
e
)

>l ke | e

~

¥

R R

I,

o |m e | |
(\x
W

=

(w,

“~
—_—

—\

Rl =
N
s | |0 e 35 |

d= |3
v | W Y

B [P
3t

L
& (=
e}
W

= |s% e R T o A (T
¥ p=

—N

w‘:qw I{_F_\.
=

P
b @ b
=
~=h
=)

W

Y

N ks

Yoo

o
o

:\%Bg$7,—;hﬁ}§x%ma@a; B & ﬁja
[T S LR - DR E T RA R o (B

Iy

~

"

o>

(w

- e 7!'_1}&

[

b e 5o

ﬂ
pus}

W
|
o
M)
N
o
¢4
IRy
N~

i
E |
+

Y

—\

[
Iz
R
|

T
A

!
S
[ )

\_.

I FAEETAREZFH Y y
BFL L N iR ED RO EE PR T w
TR £ PR RERT .
I‘f_‘ii%?%ﬂ‘f 1
—‘LE!}$,§-_F1,§I% I/E'_
A SR 1
1’12_2’\5,_'\;%#?
L PE o BT R A o

= 2

e
B \E\:
i (*

\
\_.
4 e
q?é;
+

o)
-l

5
F e
g

= x
% =
(A N

o i ¥ 7 =
"ﬁ A1 Ith,
fegarioermaogy 1
AR PR FHAAEET F

¥
wh ) e

30
W
I_ 2
\‘}% Z,'v
T &
.o
=

>\_

N,
W
e M w}& \fm
= P 5
3&*5‘;

(«,kp
>
)

5

Yo

oUW A - e e
A

ik
dor

148

o

P

g
gk - e Ty
W gk

gl
=l

—

PR ﬂ”\h Hﬁ =
=

o =i der R




éﬁﬁ%@’waW’*;ﬁzlﬁ

B A T2 AR EFTAY B
B kw R a#@)
(CORP X 58

1~ *‘r*(%%)—éf ntEp L

£ 10:00 % =5 @ %

2~

R o SUar

B’ &
% *#(ﬁ%)ii'w’i? 3

-

5*%$?W%ﬁ

/i BPp2ZAEEL —% 'fi\-”
BB BE D 2t
B P S E B B (E

Btz %5 B g

N /}%r 5 72 45 (Lipper) ~

#5145 F (Bloomberg)

FAQAQ -~ ERE

%ﬂ%ﬁ?$2%5ﬁ

—’I,‘r'o:}f:’ﬁ fgr]'f%* —i’la{zr’

%@mﬁmnﬁﬁé%

[T Ry

2% g B e 2

DR N

DEEAEFIIPYE A

it 22 g% R

‘,}%ﬁ//\% ’g'"i"”"él',%]:‘l

/;IE’:;}
FrR A

(= )&
1

SRE (ZRHRE ) S F

2

AR

10: 00w iR p #HEF

3 (Bloomberg) ~ B % 4k

7 2 (Reuters) #1 B~ ¥

S LI PR T

ER ii-xﬁx T

fé.p' %’I%\L%

B A %fﬁ '%lfi";\' A
—:ﬂk v 1 E IR ;\‘;’J;b'r'f‘-g H
S b E g g

N TYET IERY.
EYAR g rama
A

kA S Aok
Bt s -

i E g e 10

)

¥ fi:%“" N B %

Fl'i —;‘—;}gn

149




o

0_© 5 &% F

[

(Bloomberg) #7 B~ 18 2_
BiT gt E p

i ez A4 5 B ﬁr

.,ﬂi,-\/z:E" &= ﬁle%’kﬁ.

@ﬁu%%ﬁ@&&ﬁ

Q'%’fé'ﬂll“’ ° 1¥ 3

L

o |

5| ke

\x \\“a I
& -“/ Nt T el ot

ki P | [ e

'%ﬁ’mﬁ‘"

“~

1 [ | L

\_/"“

IEXC T RN

§p = 10:00%

=B p T

(Bloomberg) ~ ¥-.i%

4 7 M (Reuters)

BT BB

B HRES L

2 AT W

R e B O A

2 —é’f s 1) 5'@_’}

fkm N

LEE B B

il ARG A

Ty

R R

S “‘ﬁ B e |

BAR gL
EFTSER
(2) k3 () %

e p = 2:00

5 (& B HE )

PR AEFIY

Jffiﬁxgjé‘#ijééﬁ

AR ELF > 4oa

EPEHEEAR

= B 1 p I 4

(Lipper) ~ & ¥

2t (Bloomberg) ~ £.

T XQ #re-

2 BITEF AN ©

P IR

P E o odrin ) B

150




(ZORP HESAPHH &
1 %é+¥ﬂi§‘¢; s 11

'%’]Vé'ﬁ—g"%'
E/Z{B"]dﬁx "’[‘]%a}p‘; EJ
R 3: ?’J’i i B2 1)
Z&MﬁwﬂgaﬁwAi
ik R g A L )
R
10 @ 00 % #7B~iF g 3T 2
"%ETW%«FL@» vzt
ZH9EIFL o

L iﬁé*%%ﬂ@;[@%?z}w:"mé
thi -
EIEXFRE T AN EL (R o L -0
hE a2
- AAEFRFRICLETAY] - FREHE \ - B ST
B Efe AR FiEE =00 &p LEA G E 0 R |
PEE o o g P it - o g
PEPRENELGULZRE T
ZFARE AchHAfFE Y S
B gr o FENFER 2
WAL FEE 2 2 FAH E
G EAIX R e S
RO FEE m e T
r ;hgl-_"g;i 2 2531y | I';,_,J
'] T J‘Q'{%L,favilﬂ ° '}'Ej.jktg ﬁf'l
PPELZFHE -2 ZFTABE
PR Rt ] ek i g

151




>
o~

-@

|
-
e 5
>
(\x

%$%rﬂm 2L o

SN ERLSPRMEFEDp LT - | - N ERNPRNEFED LD - REFIHITER
¥RPEAZ AR ECHFFEL L FFERPAAES I FRA 2 2|
WARFZBEF X FEE 2 2 FAME -

FAGE L F ¢ HF wR
PANLEpECETAGE
E N O B Y | S
B L FAR E
A ZEIAZZBE AL S (S o Le il AT B2 AL
I N3 I 3

- AAERHPEFERT G TN - TAIRF L € 1
F-FoREFEPAL AR o AE QR
Ko
ERLS R L EFT 1 U (I)*AEEFAY ERTZ S| g airEa

FPAETARERTZ S BY By FPTIHEMIITL R

FPEIHEMREEALR ARG Rk A SRt

A SRR RN TR EA A SRR

Y R RN R T RN LR RSN

HEEHEUB L AEYE o

Lkl AR OIS |GEAD S R

2P
X

m&t Tk |dm ey 1N e .;" o
i\
\‘ﬂ?}l
)‘]

Ft\:ﬁmwl— PN R wa\)gn“? B @2 0 ko B

P& %A <EfEE
2 EEA E*°$—“j
EEREAIDF G &Y 4ok
e & :Jﬂ“%iﬂ’”’ 4
2 Hu g2 0"!%/:? 7
RN EEMP A o
A2 FIWE T AT R
—Li/_s"r_-fﬁ ;“‘J-%""*‘;—J x]\,‘}7 o
S AR OGFYFERME EE AP
Ji il Aﬂﬂﬂiﬁ?§$
B Tipr A A E L B
FEPPREIFIAGI LF AR
L
GRS €A
T iE2 @“’7&}3‘
P LT iE AR A FE PO ST ARELFE
- ARORDREZ AR EL AR - ARROGHLEFREA T EEREFIFTED
@ﬁ%’~ﬁA@a$?§@¢ P d iR AA s 0B
e bk AR EL LR T R R R
oo AT EIRFEARL G AT T o
S AR FEAd EB NP BEE] - AR AL FE A d WD PR o

152




m

“~

) ERAPG AR DL
ﬁ$%—ﬁﬁ% )%é

AR
AEFRERREFAZHNG - -2
5 - (Z)FEF (2 )i
FA B ARG @ FH A
FEH B2 A s SR
SEFEPILL  HEFE Y
Bk & p B2 BRE

/F;E‘—:/‘ AR RET i

Z o ZEB NP3 ARy - L
- 9T 5 (2O F (2 ) H2

HFm b Ak s ipee.

z&$n£—~g+}§*#—rr j‘\i”‘]“‘:;
TiEF-BF(Z)HEEF (2 )&
LR RS RR Y
FEERe&F gRTL b
A F R ié%f-%?ﬁ%&

[EE A

3\%;%§%ﬁﬂ$%ﬂ*:*£
FE - R ()M F (2 )iz
T H L ARE > B E 4
FEH ey 2 A s
z¢§g+»a@’@@_$ﬁﬁwﬁ
Bk &R BB

N E&)@,—iﬁl/igl%ﬁ%é}

Z%fﬁ'ﬁ}g’ ?7}‘2#4?7 lpzZ-’T
ﬂé’*—i"ﬁ’-ﬁ%é fﬁ*gp dgom Ak & R
.E*EE [ - RSN AT
A %%FI‘A,\ ﬁjr_, an 'IF

A
w4
“
AN
\
~
o

N
\

= v

fem o B AR EF 4&9 B4 :?ﬁffgﬁé}ﬁ7"*
fez 2 iw kg gY ARE 04 hEEEYHEE L Bl ek
TR F A BpFeREGFE FAOBPFoRTERIERE
IR ER AR HAXE AR ERFBE R R
BEH flﬁﬁiﬁﬁ FRE T X afe2z b G d
A 2N CEANN I S T C TN BN A
BHRRAILSFPD G E PoFBas BB B P oF
BARZUE-BIP > FEA BABAIL LR e £F E WK
Rl ke £ F G T T e F Ao

i;_& °

5oL iE PR o L2 pak

£EAZFr R S HGRE
%‘}"fﬁﬁ,ﬁf‘rjﬁﬂxflf”,gpé,\,

Iﬁ@lﬁ%ﬁﬁﬁ'ﬁ% e

éﬁ‘ﬁ}”ﬂ& /%Fé*:’ i&yfﬁp%
il A s I Aok
Wikt dh g2 pde > +7 &

B2 ia@a @ o

A2 jrg Apea A R
PA T B2 7R A R R
e 2 e EE AL £ o
SR E AR &
fwip &% dﬂméﬁﬂk’

TERFAFRA PR

feé A&7~

,ﬂﬁf’*flﬂﬂﬁfw
E"Q%?‘/‘r}
RS L -

153




2 . 2 P o 22 . 2 <r
- T TEE R &
% = -+ = ' X & A i -+ 3% = A =
- EEAPE EEA -

pAl
=% W o &
e TP R R FALEE
D > e

—_
41

o
W
]

feé A&
M X FRE-EL 0¥ WHEEF R FEE-ENL T e ggal L
Herd % FHE 8 b & Bord X F Y I B | 2o
FAREe # Rt ZEE FAREe # AR EEE
BIEF L2 P2 RFA o BEF A2 2R FA

cAR T AL B LR F

BHEr2 FHE HFLLE A

% 4p W NS FeE

IV S - er%"‘q/?‘—‘J*’P RS

HHE kI B E AL s B

7tz % F - A
7

N2 Z L2 R E A
E\%é/\gé"‘i;‘éi’}‘@u«#fﬁl l)"% E\Tté&g; _\/ Pi‘ )@¢::<#§4 IA“Z'\ ﬁagj\%ﬁ’;&f‘?
B ELFEELFRE =8 CHFEXFRERERE k|l g S Y
I AEZ-NUFPRFANR TS I RZ-NFPREFANR T =R 8o
MR RE AL AR S 2 MR X E A2 AR » 2
- PR T2 e AR E IR - PEREFZ o THERE
Gl B bR FHEE MREFAERMIBFEFR S R
R = v | B (eg)
= T
HFrz 27 3R A4
At P X F AR ABORS
F3 A e FEZGALFRE
X fpE R A2 - )2
XEADR S FEIRXFEAZ
+ s —
T~ f
N -

o F Jljiiﬁl ;nfxx;‘:

&=
AR 2 - R
A
)

TR R N L (08
S~ AR tAE - X FEE 4 - 24

o e kin- BRI 20| I I B ST
FH @2 A g 37| o

o4 0E g3 o4 0E g3

ST VLY I Lar CES S | NC E1) fo s R an e E
H - fcdpz tEx o AL (o H 7o

Frh )L etRH > o

R R ] R R

154




)

ny_
e

;e

( ﬁw 3 |r

o

¥
e (B
%*1%%7 S e

(B
o
P

5 %d”‘)’“?ﬁl:’%

T 4

Fi
N N«;
e
AR

|
&=
=

=
=

£

&
2_M 7] o i“]}fg_lj é

i

TS

P C IO -

ﬁ (\L

° iR

=

[
S
o

Ll M @& ok

L R

9
Je
[Ee

N

R
-

i [de |t [dm e

5

AT
NN

%

(Bloomberg) .

o
—_—

(Reuters)"wﬁ~

. 13#
TN
50 ﬁ;\

\ﬁx T e F

> I35 [ [ [

g ls‘v‘TT:%_f"‘i s E\'

=5

:«\'$$’E'JU?¢ L;lo 00

2 e o |5 [ (W

12:@115

%(Bloomberg)

BEAEFE %(Reuters)"wﬁxfﬂ

¢

EAEA e b H2 il

¥

o2l _g; o fe B£$'g‘? ﬁkﬁ{-"’k’

ik
*i?@?%ﬁﬁ i H®
MR e S5

j\é$7— _FI—Q Lr()\‘
é?pﬁé‘?m‘”-
R SIRE=) HVE

T »

iﬂt‘;

—D
.Hm
)u\
Kl
0

TTH
cN
W
bt
oy
,J?Q\
:1‘\
=N

=\
W
o4
“
o

»
»

Jin

[

i

:jiﬁ’f'i '\’é
B£$ 15—? I*}gi’]f?; bﬂ?
Ié—-li\:"—r ’ ]E «EF F—r"

E

)Z

:LiIE]— > {7 IE_'_

i

N N2
T 33 =

Z_ i I8 4o

(Z)AE s F A2 £ o

~ ﬁ‘T‘

[

;ﬁ$ uﬁ’—-g ﬁ&ﬁj‘ Y

i

B A IS""F.‘ %Tﬁf@;xﬁ’ s

R
=4
Py
-
\7\‘_\{%
a4

&
a8
o

N
)

\\-:
w4
“
o

W
)
ey
oo
=

N
)

&

i
“
o

155




M
T

Iy

g F o=t |

o
2

>

(z)2a2 g THHAUNF|RLFHTED
SO E NN EAE I 1) E i)
7 4 \
%

N
T,
-

o]
=
1%
=

=

R s
=

S

-

3 . W
SR e
3
.1
=

tLr;JFF] %

N (4'-\}
{\
A

mm

JoBe YL W oM N TR T

]
W

=
e

_‘?
Gy
/r\

(_fg’;q)

—
CN
"
g
Dy
&
a\
e
34

.
o

Hy

< R

Ne W |- [l (Nd

‘ﬁkﬂ@m;

=&
-

—
o

N

™
T OB

-

(w,

=)

ol

e

ToHE Ok om- I

2

Wa W Bk SE MY -

»
e

o

»

v (d Ty ek ¢

(\x,

‘w}-\»

7’

. B
I

[€: 21D e & A Akt E A
i“a@’}ljo

ENIENE gl = S S

(B 7)) et Firicdnm
i\‘g,?ljo

- I <k S

AEGE AR B REEE LT RERATHES

EFRAEREWHELIRL X FE A ER|EA Bk

R RLAR TEEFEL AL

BrERHLFA2ZFEFad By

FoWR L E L g PR P

ERAP A EFFHERL LA

I

N A = S e

AEgz it TRELIPFAA|RL S | K2

156




[l xﬁm\

RS e

fmo B 4 N ok

EL A N

R ¥ Lo

r.,ﬂn w uﬂrr - o ,ZA
S ok e T R g o
= S =< & QL
e KooK oel e @
5 = o] A
! N | e
py e T ~
f¥ | L] e
+* T Mo
& st ROnE A
Al ey

<X (=
£ bl o
”F o o e _LL B
.L - ,I <@ o b
hEw R vl e N o

S|

S

ST
Tv—_l,ﬁ 4;

R g

[E N

UGV
BARNE A
wﬁl. K}

A
BN 3 R

s
3

L
i\

RN
<= N
e R

EAE
F K 8

] BK
w\ A
jag
= M
Y=

GEEY

= o

(¢

157




[EL2FHHEAEIFFEIALE] (BAEFHEERTHAERTELLZFL G X

AEZPALRRVNEHE)

REPHEIDFFAYURIRFT R4
£ ELE DI HERED S S
FRFREAE (BAEFHYER
FHARTEB2BRGFL T A b2

BAKRT RS 5 &) HERTErE

’

BB o
b
B

A
YEPSY

o F

|

2

Vo R
\,g-ﬁ"
Ly
7?

R
1”\'

-l

K
REFERFRFRGF AT FERFHERGF U7 (T Wk hk b
MALSR2 ) 52 &Y FARBNF FHALEE27) 29 FARRPFFEZNFE L 4
REBE FELEFPRINYPGS AR ZRE T EEIRTREAE M-
AP FTL AL pELaDHHE (N T HHALARLE) > &
AT G EHERTREAL (LT T GARE R REERT
HAEARE) B AT ERE GG YE LR AR 22 H R ¢ ARG MR L
SR (T AL ?%ﬁJ’mﬁﬁi%iyiﬁﬁ?&ﬁﬂﬁﬂéﬁé
WFEREEERE2 e FAmG B A ERFPEI R 72 F
ELLRT S ANEEMGUERP | ERTREEHMIT LT Y)
PEAEACREFERREIL AT RPEIET A ETE L AL L
AEERFTE RN T JHEAZ|RFEREEF A (U THELE AR L
) MARFEEF A EFR W |BIIEG SR P 2 A TR
AAELFBEEG (T AL AF RSl Al ARG
AVE2 AT SR P2 AR (A am AP pg Y Pt 2 ¥ ot ¥
WA AR GE XA pASL AT AP Y IR NG £2 Pz 2
GFF A CFERLTESY A Z YIS ARYFEA o
RN NS RN . TS L
PAz XL AT HFEA o
o 0E AR FoiF AR
SRS Y AR YT RN (NS VL TR T S RES U PR
FoRAEZHMMRZZAAEFDE ForokAZygarn sz
I FEEUFERFTEAE EEEFTREAE -
24 EL E T HE TR B
SERIEFTREAE -
SEEAP RAFFERSKRFTEER 2 5EmAP BER|prEm AP L
RSP TRAZGE I E FhHR#F=EGFG R > TikEsZ o
VR ME LSRRG AR 2 EARG ML R
2F . L2 27 o

A8 (m

g
» ¥
. FE =
-
A
o
o

)
=
o=
T

i W
>
o
RN
W

&

~

|\
2
Y
N
(s
P~
Ay
X
A <
F\
;4
F R

TR U
BIA MK AR HyHD

PRk d kg
R i

158



EAZ YRR A & oy ¥ % AL FE ER2 PR
Z B P A Y e i & ¥R ER2I 845 o
= o
E \@]’¥§;L/lgﬁ§f§jélzﬂﬁ%$ [€:. X))
il A ik B I
EH T RS S RARME LR
LR AEFE WAL R
AREGENENFTAZ R
e
MARAEI P IR ARORZER| S AREI 2P R AT ORZES
- HRMEF TR R T - ERMEF TR FF T
BLrENEAEY - ALE BEAEON - EY-MAKE
FEEE S GI AP &Y §HF R EE S GWA P kY E
ALTSERETARAEZD - AT EFEEAR A2 p o
L2 HEp REEATRAT Y| Lo HEP HQEEAFRP Y E
LA 2 AEFEP > - MTERAT 2 REFYEP o
AR EH - B T FTEA
AEEFTABBEF A2 - L1
P2 EFARAY R EX
2 E A HE A R B2
R s I LR ULy
FETERS T R2LHEE R %
BHEH KD P REFTS
R E R
L VP I RHEFEPFGEAF| LoV Ep SR AT 2 A EH
a&¢ﬁ%%ﬁﬁ@ié¢é WHd AR X FpE 2
FEEZFEP - FHEP
L7y op 2:};7 FRAFRAZL L Ep RSP RAZOR
REOFEAREETARE TP EAAEETARE2
2ZFEp AR EFFTED 2 ¥¥p o
ARARENT) RFTTER
AR HEILERZNELE 2
4 ~FP cqgpRap2z - gl GHAD
FPAE B E2 F P 0 dogd
P A2y ¥ pRldgr- ¥ ¥
B o
St @R R R E R 4 EAEYRERE s
FARS A SR T TR RLEFLY GRS EY R
BRESRTESAES B Lir2 {hif -

‘m
cN
™
i
Ay
GJ?Q‘
=
3

=&
-

—
o

R .
feé FaritEa
% i o

fed AAER
ZpAAfER
vOpLd g P o
feé FarivEam
i35 o

K

2 ] = 2
ﬁ°€’ A E T3
297t HEY
o 3T I
A &
b g irivEa
i o

159




I

Iy

b

"

-

|\\\

CEEBYRER L E
AR BT T R
FE LT EERL LGV
Wl EAE2 B -
‘fﬁ%i;ﬁ#ﬂiﬁiéi
P EREE R Y
Hi A E R TS
B @ PREAT 0L E T2 2 P
WHBEIL o BES
BRgSuL) maes
o

G14)
WU IR X Fak T A

Jin

Nk i S

hrag L
"}qli\’g’}ﬁ’\:’lﬂﬁ‘ LR

z\p’ﬂF
5%&ﬂ%mjwa;ﬁgo

L -

LE A o BEY LS
GG DA .

S ﬁﬁ?é“»%%@¢

(€ 52D

Jin

Ve L %'ﬁig¢
e AR, fg_%f

/s
177 ©

AR R R R FEE 4y A

(€.E2D)

Jin

Zipd = -
Nl N AT TR

(€.E2D)

Ji

T 72 4 ;.Jg.l.;%%;ﬁ%

e

m

€ KD

i

L -

A

EARESIRER ¢ 7

s = 2\‘_{]

tdp A £

PREFEESTE G
g 7 -

B RIEARR] 9T

S
PASTS

il

e =>L
L

FI’J =T

w3

H i~

e

ﬂq":‘r)’z LJA"F‘- ]

o
FIiriTED
o

5 -
Qio

\
7~

=

<7
=
=2 % & o

P g ATd

(S

ST

R F

2T

2 N S
AT AE L

160




ARSI KT AL > o &2
ST AE TR ED LT
DREEXEYUFLIHRFT A
42 4 E E Y RESE
THREEIRTLEAL
PR EPRINDEXAANE
FRFEEAL 2 pEL e
PP HEED HE LpX
HERAE -
¥oiE AAA LA DR “:@:iﬁgéﬁiéﬁﬂﬁ
- AR ELRF XA A B ATE R —‘%%ﬁé% Az B g e TP p x4 £
R N ) S LA AR PP E FOFE R 2
£ T LARAEPRINDGFL A ﬁ%“?f L i £ . 7] o
NESPFTEFAREZAEFL E
PP HEITES B FEFEHE
FiAk g -
AR EZ GEYPF LA P2 SRR EZFEPF LAY U AP AL LB
- FEPAERLEZED B AL EGFFYP I o
(432 P 2 2% ¥ P Pldg - § BB e AL L2 THYF
L) AAEEHDTERL L T AAAGEYRERD
AZRELFEH AT FAZYRELIFER A2 Y
L o oL A o
RS XXX FZFEAAERG
CAAEFTEFFRRIFEER | - AR EFNEF TR FEET S|P A B 2 A
FEAEREBRA o BMEE LN S L N A N N
R el S A L A (A EEAE R R RE - 2 EE
COLE Ll EFE LT S R L e Y
ARG i B ATE R L AR B eSS 3 LR R i T RTETI
i EESH & - 3T R BB Hiwomm g
PHRERE 6 R ATE brAE SEFEPAL FE
TEAE e ToliFERE o EYRTE R
() E g e (-)AM*%F w2 pict ¥ dRi¥
B R0 kB 5 ¥ EAT 2P % B4 o (=) 4Rp W
R & - F A IBFEp T FEE -8
XEEE TR ET R RY FPas FH ez v F i
e ) S RA24 Tl e
Hiewfps LA ad~ o
S I MAgASFRE ce A RS ) T S
FEE 2 g E K L e H g
i S R SLE & S Lk FRRE el
R I B

161




|l\|

;>‘_

/EEE SR T L T
LSRR S LR L N

b B RS

e

R

B it 7 4

edmFEEp AR BN B HE
FopRTFEPALZ PR
FREHBERT 2 AN EF TR

ot BYRFRNERE2 £ 5
REG ARG G R RIS
)

IEn AT REREFFL
HOEEIR A A P B R E RS

Fg L E R b2 o ¥
TG R bR

e F LR TN P th

FlawY A

B Tos ] E - X F
3R EZE TRESY

2 H kA ;

FEE
BT REE SR

2 md o,
E
LRIt E R

fee AR EFF
LA E R
f*m 13T o

T R LR R

2EEES FA R0 IREE S I
FRE AREIFREFF
IR EARE) AR ESZP
h=-+p e

wE R E BB i
SRS 3 335 VY &L LALIINC ED
FrA R S F A
T%i ;':*Eﬁ A A B‘#‘;“'%ii
#E -
SRR FERFREORGEEF| - 5T

~ #okSEE
2R ARPEE S R F R

LA Foa o A E
FXFERE PREXZEES
G R RCE U € A
pAzd =L p o

M. & S

WA o AT

s E A
= H =z 4
EF]

e
A [ OSE R
o
;1\
e
34

NIE=T
OJ

&

o oo TE

BTt E

162




Z~AREEHFARE @%¢w$m S REFEEARER A - R EE RSN
LHAREFE F-XERE WA X FRE R e (TRt AR
%%iﬁéﬁﬁa&’um%l BT or2 3 N E DO BB 7 L AR F R
»2 BN E D TR - 2 e RFAEGFRALULE 22 £ FEE
o AR AL HBFLE - KREaFTHNF A

Pz A2 X FHHE =iz
Br By B o R N O
z AR EEFARF @”hé@é 2 rAERFREFRES o L% X RE
FOFEAFTHE 2 WP HR =2 X FREHE
.f‘r-n)&v‘?—" iﬁ'? Wy
BT o
R S A
(%) “CAREGHRATWEEF O REY BREETHE
AT S JW%aﬁﬁﬁ’ﬁ;?“%*Ha

=
PSS
o

A gSrpleztppirky
T @geﬁiiﬁ  giF
FUEE B T AL RS

i B Sl fie &% %
(%) N RERERRY T e E SR 7

M T IR = Ha 1 A TR A AT b 1 1

o+ Z o
Ao RS e e

o
3R w3 “gs&' w

2 ¥ - i 42 %
AARELFREFFPEOEES] 4 AAELFREF TP oKD 3 gy
f@*“fé¢'g‘?%»‘ﬁ#ﬂ<i“' RET “@*?E%E—gt&ﬁki 7@ ek e
BiL’*““ﬂ% "E PR EzZ PpAz - BEER P RR
/é PEZAAAREEES VR TRFL LA ZERES P B
‘o ‘e pER A
L H e X EFRBEBERL Y Rk E JL\ﬁwi BETE A2 EIE > (k|13 ik o
ST RFBBEFAILARD R e iz&@%ﬂjj<
L - TP o
I E X FEE 2 $I0E R FE Y
N Y Y FEE S I Ll - AR LERFEE 20 Eﬁﬂﬁga@ rAEH A
MR e g AR s Y gLy PAE AR Y LY o ¥ s Y
(R S S L S & RS IR R @ i o
EEE Vi ARSEL FEHE O fot Rt En

/Er s} ,;}—)f‘\”\& 4 Ef‘ﬁ\ég »’éﬂ‘”ﬂl

=&
“

=
o

L EEE o ¥ B A
PR A NS E B 2
WA R Bkl
et A B YRS 2 R
PEREREY > A @ AL
GG HEEL Y Y4 -

163




s

E)y#»n’fgﬁlﬁu_m%i

FERER

(z)rAgd=pdr 2LF4

L A

FREALEE

E%ﬁﬁg

‘.1;\

ﬁw

v i
B s FRE

2=

e
§

&

£ 8t

_,,
=
b

@WN»;

)

H i~z & -

W

ERE

o

”iﬁﬁﬁg,
Lt N
Rz AL

= o

FRi BLEELN: B &R E I

Wamé%ao
LA N7 S
EEEL%H’
£ LAREE

=7

7 EAZER 7 |%_
AL

3]

Z*!—‘$_r'_"‘J:UL%IL
T H AR

ki3

b pER A
IR pER
“’@%@}@
oﬂ\z‘g$

(;L

H ¥ pY gz
BT A G
FY O Gy
Zﬁaa'k“% E]

;@Y pRY

.IEB*F’“?FJZ

PRl $EH

l?%#

ALK

4w @ N = N
“"7":‘ o @EE}"’:

QJﬁia A

2 7 BT A

“.m},%'ﬁ]fi}':ﬁ s

T' A2 \FIB F]g

iﬁ:dg;'\’]"/uév\

i o XL

o A

)k/—

¢z R
FERRGE P
—r’\ \FIB F’v‘-'ﬂg 4
ZIm o P el o

AR LA 7
BH#ZF AP
CARMH R R

11 \

@>$%£$i

’fgﬁl"'7’§f—rl%ﬁ;

W (* 7R
*EE 2 ’7? T 1%

.W-
LES

LR IR o

<

X~

~ £ e[ ge
ik L A E ]

PERERACETAY
B o

RIS S

Fo ¥ pRH

ﬁﬁaiﬁﬁgﬁ
AT iE 2

> Y

%Fﬁ’s

ﬁ@ﬁrﬁﬁﬁﬁ&*éﬁ

T AAEXFRE
rRRET A

¢ F’?—‘L%‘"”%;n 7

<
—~

,,q.)‘

FEHE 2

CREE R B TAEY 7

ﬁiﬁgf
F. TR ATS

_ oY HEY
BmE g e

R D YR O R A E

HEmid &

. “,%E‘Z?ﬁﬂgaﬁ

Ok PR R
223
5 oo

LA )@E?E&’}é HEFo X f,@%‘
FFRFRCARES L M
oo itigma Pt r i

A R

HleY PR 4R

¢ ;'g»_\z' ’3—7 é‘ I"EE‘
5

¢ EE—E' Fﬁ_’%{ K @

1‘& A

@F@mpﬁ—%ig7
XYY LR LR Y

R A A=
Mmoo

i RO A

st EREHIAL

MR e LT A BEHTLER L

> '\‘ ¢ ??—é$ ﬁ%*"\?‘ ?g_@ P
v "F é» i+ 2z ¢ Pf_l% £ HaaER
w5 ﬁ".?_"}”)@udgg_/\@

RS
FHE oA
IR ORI
*\Fli]h_m’}'g_%i

PR F Y
‘MEHAEE
A ER T R
TR F R E
AT ARES
3= G LA

';%‘ I'?‘;:c;;;f;?
FEALERY
e ez Ao
& Fow T Y g
% 18 15 % fie

B
SlegarirEa g
EIO

164



AR

YRR A RTY REE P A g
B Sk A
Eo T AT RRREIA
EIRS BT ABERTERR
PO BN Y P

Bl g Y R &2 S
BREIR OK*avJLIEF—ﬂ b g

AN BV gg_A ¥ E&@g@»&
ErE S WAL EX FHEH =

LR PR R
PR -
1 kLT REAGA PN

LEEFS T L
e e pp Al & b pE A
B % & B HEtR < o SATE B
SRR & i £ 92
VR drdiz -y Ep b2
PR - Y 2 ERA LS S
-*Ff,:fr,uéﬁ‘igﬁ_a,\nﬁﬁw

i’ff—‘,—f% F'F ;@Eg—ﬁlﬁg( 5}(')»

‘E‘ﬂklj ’I‘f"'i*}‘ $%‘|"“‘u" e

AL AN RFPEELR

a7 S 1 Sl = 7 N ol

R Eare LI R dok

s G- HEp b E gk

EEEA S AP

#F%\‘i:t— élF‘EI IH" ‘ ‘: ﬁp:\.‘»

PopE e s 4R 2 AN BF

AR N ETEY A g

#iﬁ—%iﬂPiJﬁﬁﬁ%

RHEL P 2 Ry Y

F?—’Zﬁ‘?ﬂ‘*;»_‘,_’}g_%flf'7 #FE R

eJ-a G ]vﬁ'{o
FFpAd AN E@ NP3 A4

@Y, e AT R Y

l%’*—»«éxﬁﬁ)\gﬁ—g‘ ?ﬁ-ﬁ&f%"’]{ﬁf
S A N B e e

Y pE2 B o fas F AR

N ALERNEY e 4

dFwiEY AN £ T

AR ERFRE 2 F AR

ggl%ggﬂaxﬁg%hé B PEES

FAREE Y H e R
?Auﬁ TEB BN A
o &Y By pEEERBE
e 2 de S PLARIE BF 0 & iR R
Y LT A e dis - ¥
pbE LY g & A
N A Rt
FYBE o R F Y gy
IE‘\’ZF?'Z-&$ ﬁbﬁ‘;—"?ﬁ-’:‘:‘?~
2P RIS W AT g 0T
@%é¢g Py Pz EE L
gL, 2l BB p o § o> fico

»

N

it sy p

HP o

165




£ _

DL RN L T

%&$ﬁ@ifi@ki“§

(EERTREALTRE 4

G2 HY AR ERARR

A
P AT R IEIT o hog BRI 4

AR R TS P 0 iR BRTE

AN

R EFEE o

AR L RS F Y e ?

e e® 27 NH £ E2 A
$ﬁ%%ﬁp;oéﬁfﬁﬁ
pEoe TpEpFresd

s HE G a2 HY AT

WA A | R RPELE PP

%{\ﬁh%‘:fé\Fm,:m ﬂqg_ ’v&f’fﬂ’l Ff;g
RS ILETTE RN E

%’i Kk AL B | SR
PRLLERE L M
;_ 4\‘?’%?7 BXXFiEE
o edn Ak & R E B
&éﬁgﬁﬁki@%‘7
FENEHARE2Z = BY £
B %@&%$ﬂi§§é
B A o
CAAANFEYPR Rl me

It

ﬁ’véﬁ£¢ﬁ%%ﬁuﬂ

,&f4éﬁiﬂﬁ

%%%*fir*ﬂ@ﬁéﬂii

AbsdepEma kg ¥

s, @ Eﬁ.444 il Eg_;:%i rki—\_l.
BXEFEE 22 ’ﬂ’ﬁf’rl%gp
FARELgisal

B A

‘?\1@_
—\ |73 N
\B | T
2|~ 5
P
r | 3R
R g
=

\_.
ET
pUES
o
it
o)
K
(\x

SR -5 SLEELE: ¥ LA e RN
PELEL A EH B2

VR AR R RBATOR WP E 2
REFHL o KIL NPT AT
iRt FipE Yo

EEA P BE L F Y 2

Cpb kA A A

éﬂﬁﬁﬁﬁﬁﬂﬁA%mﬁé

LhHAmis2Z =By EPPN > &

YR AR LITEY A

€ KD

S EE NP ENTEY RN

EEF B MEF FRG 2
R R & T LE

FAY oAb dpa gy

PR PR B

i

i
OJ
W
)
ey
oo
=
e
=1

w
—
o

166




Gl P E AL ERERFLEE e b A ERE
MK = e w # - CHEFHFEE REAEE - (Giraduy
- ii&fx;’&;ﬁ: EHREIF R |57 p % o
PO gE B EREZRE O
FEEFERR ) R o
A 0F AR EZ B A Yo EAREZ BT A2
- A AL A ZFEELRATGY|] - v AAKE2Z A ZERE S RATOY
ZHESZHZRT R EER 3ﬁ,’$“‘i1§1#?‘u’{’%?&&;%“%
PAzz AP LA ZHE - Paz= L X BB ER T
EFFRBMEF G EE &ﬁﬁiﬁ___m§°
AAN IR - FREPE
INHE AL E2 - fHFAE
e T B G Rgey -
REPFINDPGEALAALE TR
Lo A EFA A o
AR EF R EENT BT 2 AR E AR P RO TR L BT EA

hARERERE T AR A AR AR A

AAEzpALBEEEp N Y FAzpALBEEEp QN S Y
AN AL VB REA SRt 2 e RRIRE LT

THEELHS TR SR THELGS TR SR

LA ESRIE S T4 2k Etﬁﬁﬁﬁﬁaéﬁ%ﬁﬁﬁﬁ
ﬁé%%%iﬂﬁ‘%?ﬁ%% ﬁ@%$$iﬂk‘ﬁ$ﬁ§%
HEEY R L2 w- PR AR Y 2w - P2 R

L& i 1 é$@?%ﬁéﬁ‘#d#?5

ﬁii

2l AR R R EE 2L o JlLaAE R T A
?'J:i;li%ﬁ'f_%ir;"‘J’lj%%;“ z;%%i—gag:%j)xo
A £ 55 £
‘f"la7)‘l'a";7\‘£fiﬁ;tf2§£_k§
@?%%“ﬁﬁwf%lﬂﬁﬁ
FlA B2V y4@ s @ P 7
B 2BRP G o
o X FREZ R BAGE L S FE s W
“*%*ﬁ%:’f”’ﬁf?ﬂﬁ"?‘ﬁié’ -~ RAAERFZREFEFD Y BRI | L F
EBmLR Y Y R4 ERELLE LG HEMmA AN |
F] ek 2 T@ma&ﬂ%ﬁF’ PR 216  p FlMEL R R 2

3R - TRABE 0 EER

= \i-‘;_]&‘zﬂ.xﬁ’i,ﬂﬂ: t(qu_; ﬂé\\?i\‘ — K/ ‘&Fﬂ_\_ﬁ’g’,,j&‘)\’g&7 7
Hip 22 ’L;r'fy':;\ FREH SR & ize g\% ¥ &% __;;g_
'E&"‘&' A %a_l AT EY By "j('gg&-k’} 2L S AT BT

167

&
w4
“




T E A R 2 WHRE T E A R E 2 WHRE
WP A E s WP A E s
F1%) = XFRESG YES Fd X F AR AR EXE
MU IR K Y A FEAAPIER - FRFET G
AP e M WREETL TR
- X FRE BT LFi2 R F
i e L i
2T MREFEELEBE RRENE| v MRFEELER R REB R HITLEA
ii’ﬁpiiﬁ)f@f‘l%ﬂh Z 4p FEEIRJIZARR] ) 2 APME 4R eo
RERA KLt TPHL o
L Liﬁﬁ”ﬂf*ﬁﬂé$~— € KD T EHFR
Mmr AER2 R p @ A EF EyE
# e ¥ 24583
FE2PARLA
iﬁg,?ljo
o ARELT R L RAELTA
—‘iﬁﬁi%?é@&*¢“gg - AREINFARBE NSRRI EM
FEAEFEWHEDLG T AL PAALEFEWH)F FAZ P ALS
ﬂ’iﬂﬁﬁ%%%ﬁi*%? o dd AERPFPEANE T LR
BE ko iR IR o P 2 38 H g T R LA LA R PR
TRE AL R AAELT THE S AEAS CRkHAAELT
éoiﬁﬁﬁé@ r\wﬁ;ﬁ A2 o * A &£ F A B M
(R I A ;f-lfk? B E ] £ %
S VELR Sl B A *”% EERFTREAESR
ﬁiﬁ%iﬁﬂﬂﬁ”%@ﬂﬁ- L tERCEEFETAREE
FEBEERTREALEL S L zo LEHAEST R
é’z§$ﬁggﬂ‘§?iw§’gfai’ e
FEFE TREL &Y HE
s FpE i AsL s 2R
BRI e R TR A
EF R BB FHEE S oA
Aen? EARBILFA @
EFAERNS R AR
FREBEER R PR
X2 N TEE o
B THMAERAAETA ETAMASARET A
(“DFwg* (A iEged (COFwp* (2 pdEaapes | FLx
LR A A . ] HAeB2 v ot £ A g
%) e ') oo
7T kA Etd 2 R AT (D fed R kit E D
Fod dA kLB HE AT Ho e

168




RE@H o1t 2 hRqpy o d

AR A X E R LR -

FL0E AR EREHELT FLEAAEREELFH
._\T);Ij;tﬂﬁl?ﬁ’}l'glj\tfé‘%,l ._\'T}’ljijzi%‘fwg}j‘tﬁé‘%’l

dORIR S Papm A& R A LIRS

it 2 2

(- )EAZHRTEY M &7 (=) AT GRTEY 2R & RL% 1 E2k
RS N MR A | A2 SEFM AL (@ gk o
PETRAAZLL Y i g mIAZ QL
FIEE AL A AR SR TS U S A
Pz 25 & 3f Y SR EH TR LR
d ”152-1*531_’53’}?“ HERE S-S NI SR
BH AR R e S g A A L £ 9
AL R 2 AR o s ¥ = 4 S
PWHREIAFAT LA 7%%;%5@?%1}?%

B EELXEY BEEE ﬁ’f’%fﬂﬂ\i”’]? ETr o B
R =T S S L XY REEE Y
TR B -RERF RS ,a_i-b—, B RFLR
E AL - ARk E AAMEL LA BES
’B&T#_E\‘,fffu}f@,_—_g\f,\%g}ﬁ f#_xﬁif‘?f’?ﬁfﬁ:fﬁa BE A
PO EITE 2R o Bov - Rk SR B

B % SR |,3—~Evé$;]rg

(Z)EAZ G5 LT FERLURYE MERTL 2 3
Magma P i s mg i (Z) RAZHE L2 FRTR|D g
2 3R o SHERIFEA LGS

(#%%) W2 A7 5

T Bt A (m)%§$;mﬁi;4%ﬁ"$%§1ﬁ%ﬁ

B EAFER G BEF R mﬁ"]“,% 0
Bl od g 7 kAP B2
£33 AEXH2Z *F'uara-lﬁﬁﬂz
ﬁk‘*iﬁ—fwﬁﬁ % 2 11
LREP LA
WS 7T AR EEH G
FE A2 }%@2?{’*@“&@

(I Emad N A& Fe i iRt
FERIAAREAEEAZ (7)) FERPEAEFFH A K £ 7 14
AR g LR Bl LA ARLUE R g B s Bk
& & & —%'/R‘?#k’f#;'/ A2 AR BT LERE B
Foas i AR ET A EmAAENK LR Y
HiEe A S gre e wE 1@/,,\ P10 A £
LA B e T e EHE et AR E

169




A2k f

(#48e2 MW EEFE ) A TA HEw ALyt
d R ARy AR PR b 2 g 2
PRAZOY L - Ey LS 2 - e (v
AT AL & %??*E?F%‘df)’%rf FZ AR
AEGEL - EY AEEAOFRAE
- 7 i s

|
;=)
W
1
=

~—
T
o o~ F

J:ﬁ%

EIS
i

i

A3
o
)
s
P e
lus
|\\\ N G
_‘Tﬂ’
k
e
o
>\_

ap [
L AR

o © 9 |?\« R

~ o
4
e
ok

.

N
-
=
SN
S
SR
R
S 3
m 8
\g
&;,\

o

ok TH &
I
—mk (\l

=y
Yoo
%7

(COrEEFEmiTd L -

R FAEZYE - L2k (M)A REFEPFTL 2 - 7R b B tif=x
FoEE (I )L L P REAEHE 2L
ML FEyr o d g riER - B R (I )FLE
NP hE g2 F 8
AARELHARFEE £ Fod BRI
- BPEFTARERNEEINE| - AR EE-FPETAY EMN
WERAR O ERAE(-)HD AW S RAE O FRAE (=)
F(Z)FH7L Mz 3% ivd & FIF(Z)FMAL IR R D
BEpHES B A2 E 0 RS- S A - RONE A SN<HE
SR EL P Hiod KR aP e
w oA B L DR R o
Frga s i E 2 FAR|] GEAD fe b A& T
B g AR e & AR LAl B
e b AR FEH 2 W R o P RT R A
AR FEE 2 v b A 2 FEE =L
PRSI EE R £ A A
,{5;;%‘3% o'aﬁ??ﬁ’%:«%,,k\mlﬁ o
FHEE A2 P 2AFE
d LA FEE R LK
fﬁﬁ
E T A2 g %{,’g.;,?—g-f;r § Lo Gr g EA 2 g ~ %ZZ“‘}IP =
- FFAERAZ QIR T IRA| - R FAFRATZT LI
G LR FEETA LA F SRR T7 T OE g
AL LR S

~
!
~—
=y
ﬁ L R ™
-

S AR A (=) $loH & A i f i -

»~

=
5
e
N
ol
(w
7
—h
S
Dy
&
\‘ﬁ_
R
iy
N
.
"
%
A

PR P2 1Y Bref

g

170

=)
OJ
L

o ~mh b
S

3

Yot
=
/_[’5 O

S Ay
k.

&
w4
“




m

AN

’

5

;«(

p

ER NP AREFT AL B
E- YAl IR & R TSN
GEFE TR EHA
EHFZAAIT o LA P (AR
Hu AL eFA7 M2 2
LREEERAERERE S R
WA A s g
Ea Al 3 AL LRGeS I
BAAEFTAG M2 T4
ERATL T B R
R AR S AEAgLE
EEF R g T RETIF R
ik &R R

BN bk b ET RPN R
REFApT AL TR RS R
R g T @2 2
oA ARETA o gRF
Tk A 28T £ F g 2 dpT &
£é41%ﬁ’¢%4??%@
RooFRBeS B (TH 0 LRI A &R

WA & 2 R Uy (7 &% -
GNP AREBRLTE
ECEAN W= -
PP RaBEPE TR
EF AR TR FptiE

2] v~

rAHw RS €Y et Herd
Tw &8 €A © (%)
GRoPRESLZE R IHLH
BRFZES O ERE? EAR
P AR EBFTHARSL RHES
T MR L > SN PE R
AR L E @5 o R A
REMMLZZEIKT  BUFE
PEAHE AR SR T AR
PREEDHFEE LHF AL
R 2o

f

=

AN

{2

RE-PN
E s
%=
His A
£ iy
i
70 %

B T ow T onod BOE

THEEET
B S

)
id
Y
=y

Ty kb |
o o=k

Ay oy P 190 B
m {“ o
4 4

&

TEW?HW§$ME¢»mmkU
T

et “‘4}\
=

14

paci

0 H-\ Rid Vol
T

e
N

3

1

=
P

¥

ﬁ*iéépﬁ T

*E’Tﬁ%*’bfl ﬁ‘\’
b 2 HAE A

V3 ARE

ﬁﬁ&?”fﬁ’f

CH- AR R &'
s FEd4gLE
R TR B  B

o

k3
&

15152° (LA A A S T
%7%? PIVA

Ry 'R"? ﬁﬁﬂ’{-'—l'f‘
Bs o ngw A

&

e H

ﬁ_%/{;’?%lﬁp\’i&j‘»
Tk & R R
UERRAAALT
é?p;“j'),@fiéﬁ;i’ujlféﬁ—\ﬁﬁﬁ
BEFA »pp]‘\’ EIRES
BIPN kB~ & T 1Y
f,,%‘ﬁ&ﬁifﬁ?\%‘/}*ﬂi

B AR GBI TR =
R - PSR R e

RN - O

Ib;b‘?

ZPP RO EEDE

ﬁ*ﬁ%ﬂ#W%é

I}@%}F]T

S = e

7Pﬂ-

.%é$%ﬂ;m*$

L\‘LL\

f
?5&1

FA

Wé$

fe & 7 A%
i} T o
fe & § 1%
W3 L o

RN
2P AT
#;f/\e'
iL o

i3 3

fe & F i%
W% T o

—
N

\7‘,_‘4%

a4

—\

;H‘l%

34

B RO

—\

\7\‘_‘%

a4

W

i\\(gg,

a4

\\:

171




Lo vgRafaddiEz AsHE) Lo s RH LT HEM B |REY | ETE
il A ST g Ry ad AL U2 N R - kS
Rz e e g a P g EI RS T S AL TP
LERAZ AR EREETAS LERAZ AR EBFEEHE
C A A i A

Lo ERFERAEYELIE S KRBT ERATNS L F R T ER
RGrR A L% G £ REGFRARELHTP > T g
Rt M AL R AT QRLTR B MEL R AR HRLA R
BIIZ AR ERTH ﬁ?ﬂ»é#%uéo?;;\‘%
*ﬂﬂwi*%$%§%ﬁ; WEV T YA L TR B
PR A S Fod RARLEE (LR F AT
BY mREIECARLEY LT AL FE GRS
ﬁi%iiﬂ;ﬁiiﬁﬂ PR T e
(B)REFAMIL2ZFTHEF
(ERERNANCGIE L AR/ T |

(#1%) L4 AR EEFAGEENILE R AL LA

XTI S En w A SRAPE GO P RHET R

AREE R E A A wr
A o

L4 N FEAATGF L EY - D FBFA AT L E R - B ekiE o
BE(Z)FZFE  RAZH BE(Z)FZFE  RAZH
%ﬁ’gﬂéﬁ@%%EAE LA E L RN R I
TG EFETAL A TG EE EPRE ORF
&2 AR o & &2 AR o

g RAAE BRI GHFD fie & jx%_%gﬁ%’_
FP BT A E R R I O
FAN ARG DR INE ST SN
“,f;‘éﬁﬁ"*ﬁ Rraga g L
R S i B =0 L WP et
2T {30 A SRR A R Mg oo
L2 o N ‘:*F\%‘? o

- R REELIRFA2HEES] D =¥ 107 & 3

ﬁ;é?@“&ﬂ#é?& 6 P oMEFS
FOTEARM AT B 10600686840 %,{
£ H 5 o
B IR R iﬂ?%4iﬁ.§§#?%ﬁ v E A
F i sxiE
S AEFERREARAILFERFH - A EFEBERZRS %%? Elpe s R AT EA
RS RFT 22 AN 24 ZRER EARRE 4 S A 37%@&0
M2 4 ~ AR E BB FAA TFEEE 62 @T’HfQ
AE AR R ML ASY LA R EIRE LR KA ﬁﬂ

172



>\.
g

—h

a2 .

o

EFHL ’
?ﬁ"“%%&awﬁ
WAKEZE T
’]'{1’»’}2{\2%__%7 TAZ AL
ﬁﬁigﬁ;mﬁ’%iﬁﬁ
’ﬁi\'ﬁ."{?}’l?«ﬂé\éa N i)
ANERAANZRANETREZ A
WA F o AT AR AR
%A@“* HREL KT
S AR é$@?%ﬁ
fpe 2w B fR-F
Z$$'3‘?15‘34f§qr{& il 4
EFZLA AR RAH
TuhAELTAY AL FY
BHREHAAE L FTRGT

T o

¢

& o
4 R

W

N

T

N\

B b
a7y

\

Nud

‘LL a—‘@» — Ni‘

IH

P
!

r A EFEWHELCRT £
o dAERHEEE B
AER2 T AE 2P ER
’]“)&’nk “““ EREFER "]‘E_kf_ﬁﬁ]
4£$%%<%i$’i%§i
Ae Bt WAL FAR Rk
SFEAT M2 - AL
HHR LRy P FE
EgﬂiﬁT’WT;Wﬁ{pai
(COA & FRBFEHR R

?%%7Qg’@§§¢9
’jF\':',E,O

(SO & FEBFEHR 2R
?%ﬁLwE*ﬁT’ﬂ&
LA A RAEESL T
¥ iR EE -

(Z )R 2= 8 181 4o 7%
B ARNHEBEEd A7 A
B#E R AALERNFTA
o AEFEWHERETY L
R 2 R R Y -
DRGSR
}{%ém m;wép P?'f_,"

I AEFEWHEAZORT R

ﬁlfniiﬁﬁ-ﬁmidmk

AAELE S A R A
ARE2ZFTAZ AAET ARK
é%ﬁiﬁﬁ’%iﬁﬁfjﬁ
T AELp e v HRIT A VR
A~ A fﬁ@¥:Aﬁ
7P%ﬁAWA\A% £ P A
f§ f’fj‘f\-’.s‘]*ﬁaaééﬁi 37 ERR
R SR el
2 NEA o f - —‘{-,:roi%
fi?%ﬁqﬂ& B A iR K
FERAENNT RAFIT A
BELTAY BERTBIER
HAREFIFTRFEFTE -

=%

nd ot

LR aricE
;IJ [
EmicEa
;IJ o

173




’

’

CEAPEAEY A E R

ﬁ#@*ﬁﬁﬁﬁﬁﬁxﬂa

B BB e 2GR ABL

- F T defla KT ALS

L TAM S AL R BIEELR

AR LETA S TS 2"

B B & 5 E B L O
BERFWEE LD AE G
Ei S EESEY FETE L
*g:i‘lﬁ'—??ii LR SN ]F'
F_e_n %’F&i}‘ ﬁf’l‘%jf#— FEF
i $gﬁx\—%wq%%
RS L RAIE A Y A A
MEit e kd4of TR
Fpz Bl RALELHT
FREFEPHG L S EA
FoARBEBE FROF R
Ak bR P S
AEFREBHEFRESRT L
ZpEREE: H Y A RS AR

EXTFT T AR i”“&#ﬁrﬁg/zi\?‘
REoAFEERFE? FFEF
Aﬁ;ﬁ:&’—?iirkn‘g‘?*é
¢gg_)\7 P EES S EPE SN
Fg_»#ﬁfﬁgr?’rf’“%ﬁj\?"gi
i FHBESEY BEF
ARl S
g&@%%ﬁ@%iw*“ﬁﬁ
2 e E A el o B E A £
e A ’%**LTT”l’:&A’ﬁ°
2 F A%
A& B T AR
Pk ARk FA
(- )iEEE2P4ra 5T A
(3 mAZ %4159
TR d ﬂké$§#&~‘r}\
TE o
(Z)wazysl  FEr44
P ok AR FRE

FAE BIA R & gl £

3\%$@§%ﬁ@éﬁﬁﬁfﬁ%

BT EERFREY FEEE L
SR mEEE Y L FHOF
HETARAMES 5 AT
DS AF Al I K
- AR R S E RSk ST
EEFEERME . o) T
Eﬁ;F' 0 it ’B‘ﬁﬁ‘_ﬁ g2 Ed RA
REXAT GAEFEHIET
yiﬁ@%ﬁ’%ﬁ%ﬁﬁﬁ%
ERTE RAEREBER
R e

-

I ALREPETEEIRTS

iwﬁmiﬁww&é*
Zfﬂ—ilipﬂ_n%“"g‘? '3)1’—
% l-ﬁ'—’g ﬂ\zg!}??ﬁl_)\\’a 1%”‘“*\
A i R Wi S

ﬂ’ﬁw%%ﬁﬁﬁ%%%ﬁﬁ

o

{w,

&

‘%$@§%ﬁ@¢§ﬂ&ﬂﬁg

2 e F Aty EEAR LY
AR A L;fi’;}r'iﬂ\%zzik )
REREAfLES

- RERR %Tﬁ@:?ﬁ%?’f F T

o AR EZ T A
(- )';'(-1—” =

(3)$H&$%

-

P 5T

TR AR AF 2 H|

3B o
(Z)aZykd  FEAhE

o kX FAE B A VRS KT

-‘/"i& *"T)@EIF'7 "“—_-o

—*fL i

@%
&
o w_m_h}
oy
‘}?Q\
-
ik
3

de SR A A R PR
%aﬁ;aww
aF MR
i

=)
OJ
W
R
-
N8
FE
N
A
la)
o

B
& o
R

%
&
b

=
OJ
w
»
Mo e

174




FREE A ATRE L

A

LA ERFBERREL 2 AT Y

i%g¢im%$%£iﬁ%%
PRAER2IP > Ed FEDE
WiEEEER D AR
et E Fh Gy E P WIEHE 13
FEP L2 BFFALGP i
WL R F P ) s 5773
ZEME P ik
R R
PRERIZFED L2 T
ARG mi ~ 8247 l;‘ﬁj\%%?‘%‘
EELME P A (ZRE
Aﬁjﬁzaw )
pRR IR
—@mﬁé$ﬁ§%
l-”r F‘ )?}) F% qﬂ% 5 :d‘
gﬁaxﬁﬁﬁa’*ﬁi
?ﬁ‘-ﬁ]&flﬁﬁl%‘w ) E
BEd FESGHELEF 6

heg

\;

TAT= !

75 d

I 'I?
&;‘IHT
FAR

\
=
=
7
s

o

S R s W B (= Y iy

e e e RN N }3\ IS

=

Faiak Bl 2l I D N e
FEEENL G kR
a2 U st LIS S B R
£2 kR

Lz AERERHETERARZY S

-

I FERTHFRAAESE A
ﬁ“”TlZip x4 2 AE QR
TEARENZ f R AL
Rl S ]

SPRERNFPLEETAHL T

N AREFREFBEREE L Z ATY

|¢~L

i%i,imﬁiﬁﬁiﬁ%%

PRGERIT - Ed pELE
W e dER A - o my by
Bt E by Ep WirR 333
$EP LI RETARGP
ERY R T;?)\”’E)‘}EF‘_%\ LA il

ke
o
_‘-;T
9
[Eire
7
IR
=8
e

CRAEEBETE AT YL
FFEARLGF AR LG HEF

ﬁul s ‘Tv'.j;‘;»}g B4 2 A% “']*FLQ

TARENE fHERIE AL
""‘? #"T{ﬁﬁ*“qﬂﬁﬁ PRI LA

PREE L FLEAgE E
‘*1é*ﬂié§w

S

R
I

7
~

=
o

&

& anicE

w4
“

-

i

\'FN
|
la)
o

m

175




2

2%z Az2Ed > RAK A
L2 FETAEFE AL E

2 FTHFEFE AL
EWHESSER -

Exl

’gﬁﬁfﬁ_f@p‘f;lﬁ%" ,L':_\é$lﬁl’g’[t}§f§_$lﬁ}z‘\?%i‘ﬁ
IRERF R R R Phhm A EAT] T
4%%12:@4‘%{ $”F‘,' g«‘fﬂ o R EEAREZ THAL fe s R AR
FRAEQYF TN 2@ &ﬁ,&xﬁf?iz}F&?LF\*#tf‘;Ei°
%iéﬁ FHERLEH YR A A CHFEERA Y
?iﬁ$M7W%ﬁ&ﬂ% SRS
CoRET LR Em L foo7ma @ gkt are g 2
FAREHG L GAR oo FARFF PEER L
7 {8 U B Fzz» L 1o ) 8 AL E S I
T bz A%%NQ P
‘g‘!ﬁg": o °
ECE awﬁé&%é%AAKi”izﬁ ErARERTEY A
ZFEpMT R 2 Ak EEMBE S LA
y;%%} &% 4 [F]
NER P RUAEE G REER L] - cEEAP )@'//V\f{&“ﬁ% FERAEP T AR ERT
2% 2 PHEEREDRT L2 DRRE AN LT Rz e
ﬂ@ TS fiie s T

SRPELEEY
FTAST A A1 5 p l%’_

7
“~

l%\i?

N—
=
S
N

{w,

(=

N | 49

\ 4»@

{\x.

-~

M ‘“%:\P'

e

YeTE [
~ |35
o [

[>m|
=

1
A
’

[~

> Tk | 7
N
4 e
|

»

N

O B RIE =t e T P

wmm%@E%wﬂWWM

T b | —

[ | >

S 1o
=

G

< ||

—_

[

o (190 [T [ [ (28 o (R | | e

e e[ o R [ | ¢ [ || -

ol [V > [ [ (9T fey

[
i

L

’

d)F IR

ﬂxz\ ER\«‘}H @ZWL £ A
£ X F & FE (Exchange
Traded Fund ETF ; 3
EW&ﬁﬁﬂMﬁlﬂw&
EEEPHEZHTRD o

>+ﬂp®@n T EES &

B | s 2 (1o [ [T

<%ﬂ%ﬁ“$?§fﬁ
f 7‘*%‘1% H T s

F»

T pE

'ﬁ'}%-‘q' "F ‘L\‘q']‘K

vm%%i““”*’%

o

176




-
ek
oy
i
P
=N
g
=X
ta
| s

2 |

7

&
T

hul
«i}\
)
=
—3
| [
> |—A— ‘
oy
e
)
=
—3
\/\4

_t:‘r—

;%\/

a

m{L (
\nad +:‘

e

NI

e A odl;

s

b
/4
&
25
|
o
/
ot
A

>
4

@

Sy
F R |

TRV T
7,
4

| [P
1
~

) e

Nk
o
A
[ 3G (1

¢ =
K

Ea

.
= |
T [
IR it
ﬂu 3)«:

e

e
¢
>“2:l

pt

li

e iy

a3

v m}*?&_\
Yl e [
i

R0
e

RN ESH PN ESARIIE = O -4 N
4
=
i
g

e et A A B R e S e o e Eiad R e b

(95 e fue | | (30 [0 (R [ Dot [ [ ot

i [ |5 (R | T
W g .
TR S (e (o | 4% L

T |=o
e S
A g‘
[Eive
—_
o =
> |

(w. (\x.

B

P [ g T e |

|4

o e e R v o 1o

[ |k
[ |9
f

:mﬁg\xmﬂug\m&m

= e

ki
&
IS
T
e
ke
=3
la

ks L [ [ [In

N\

N

N

<

=

i

v 32 |
N
T [ (B [P o

Sk | @
=1

IEESIES I8
(2)RAF A Ep 42 pA

f*— ,ga;mymgm*.l (“’fé'

sl

B2 is

1 ~HFFFrEed HF X8

L3 2 EMOYAA &

AFABELF A2

s

.

L(g) wp TR

(173 "a78

X fadn
B ﬂgfi.g
T

AL FTe 3 Fa X 2

I ATE D B

2 ot

(i Al

.

%t (Bloomberg)




ot frkPEZR

& *& (Country

of Risk) % #7&

T P2 FE o
(2053 "AT8 D B |

g+ & ToiE-

-

A e R R
(World Bank)z.
TE O TR A
AR R MR AT
(Lower income)
& ¥ B 47 {7
(Middle
income > & 3%
Lower  middle
income % Upper
middle income)
ZRFEE R o

B. 3 M% A
& (IMF) = & &
FTEEEHY
7 % (Emerging
and Developing
Economies) 2. K
ﬁ\‘ B %

C. Bt~ i Z7 &
s Bk R
(JP Morgan
EMBIG Index) &
B2 =

o7

(JP Morgan
CEMBI Broad
Index) 2. 4p #c =

PR R R o
(3)AA &+ Bk
£ FREAMEE
BT Pp rEF

2 FEREIY o

97 % AP TR 2

‘—M‘l«o

W ATE S
i

178




G LA I 2 IR
TA 2 kg
A R ]
AREFTARIEZ
'FTAJ\LEJ—&;Q}”;J
MR o

2~ AAEPFTHFIEG

FRRBERTE L RTFE

o TR B Rl

l%.»:\;lqa F#"’E{\{E}$

A EREIMEEET

ABEZ R AZE L

A% M L AP R

T_3 J}’Jﬁ,“\ﬁ J’Rgo
pa:l

()25 2Pz B
1k, AER(HE- Y
AN A \.Lu>i)’:’_ll%%,_%g
PR - B ER AR
ErHFREREEE ()
P2 T E O TP s B RS
BERDE L TG AT
o AR Z BN R

(#

b
=
7 |
K"
el
gl
=]
N—

Rk A% 22 P o 97

RS A EL C

W

HEREA e dpgm D

\\:.

P st T AA 2 b g

S S
O - AEPETEAA
ﬁii?éf I_E_v‘_']g'/n\

179




DRSSPSR il M A Dl s

DL L Tl N2 2

SL%’DL"E ﬁ—%d’&'xip/w\

@‘g—lﬁxggﬂ

5 # (JP Morgan

EMBIG Index) & B2 +
WETES o P X4y

#ic (JP Morgan CEMBI

Broad Index)# iz - 45
Bcd T —

(1)H77I BY¥%ap

(% 2% P )}k
gk tgiE p A 2

(5o
(2 )ﬁk T BEEDP

gB)/JF /E&

rlvg ﬁ—<d’§'1§ﬂ S 2

-t (g)e

(=) AT SRS =

BHEDP > LN P €. EUD

TAK S LY (Z)EE

% (2 )2 1 -
GNP ENRE S FRT LR
BoRKFTFEHE AT I P E R A RO
EHREAR G LE T §RTL KEREHEPILLF ~@i e g garivka
CRGEAREL TR S RASHALEEY GRRL S

180




It

I=q

B AS

%$@§%ﬁ&ﬂo

AL 2 $@ﬁ§f§ N
;ﬁ@&

EA S 23§

R

T
-

S
B B

S0

F

K LIPS S T I g A= N
BEEEPRIME FLpg
N e
ST TR e
SRR FRESAEGE I
2GRN L2 Ll HEES
SEFMERFENRT A
s %- @ gen o
FERNFEY AL ELHEP
VAR RS LA RE
AR T h G2 jl"#%f»i_kéf
B P EFET R R
HRAP LG FRAH T
e WEY AR EHF L P
dp s I A ke B E
BREAY PEEEE 583
AL RS MME S22

SR TR UK E T4 B

g
D2 B EREAE L ER
% 2 ARE &2

% & 5 2 $&CDS - CDX

//4

Index % iTraxx Index) ° kL

F’“ é#ﬁ&é*rr{%i:,ﬁ #E &

2 TEERF e EEY

aﬁz?é$&;¢*ww
PRFARER 2 HG

2
5 £ 2 MR o

It

Ve

[ S¥)

sl

W

A& 2 ?ﬁ’jﬁﬁﬂﬁ
Bl AT - L B F A S R
f‘lfﬂ > 'F‘A’T‘? wi)‘ﬂ EER IS S

é%ﬁ%igwgi,
EE e AR RT 2Tl

iR - LR ¥

i

o

o
N

=4

gl
.-
&
. [
| 19\'
it
o
)

=
A
Tl
®
1%
§
N
pll
ra

Tt
: Ry
Y wn Y

=t = oW

|
>3
e
¥

B g
[y wie 1?9:\ —_—

—
g
)

N
2
N

FEE R R

ut
.
=

N
A

.ff
[alt
o

)
e
Ny
=

o
TR T
~ T

-‘@i' .‘1*\5\ ETIS

v

(i
w
S
et
(S
ETIRS
>
=
v
Rl

—a‘-*‘m—;
T

|

"~

-‘“/

-

M LI I ¢
el

S
pas)

B g

=

=
cN

=\
\\\

F’[B
i3

=

=T
(N

w4
“

Y

NI
[H

W
o4

T
bt
ey
GJ?Q‘

w4

A

o
o4

A

™
bt

P

54

5

—
N

\7‘,_‘4%

—\

—\

;H‘l%

\7\‘_‘%

a4

34

a4

a4

181




S G P EA fe e R
#ﬁ’;ﬁ:}’;ﬁ:f]i% ~ T %_r',lf?bt?ﬁr"&ﬁ'ﬁ (;E%;'J>

EXEEE o PR R
% (Proxy Hedge)( 7 #% % ~:g 8p *}
B R {I2 RIERER) S
EEREE LR L ik
P2 BELAME S NAREAL
5%" & ’&ré"vf‘%f’l’ G
mE BT kR e 0 A
rAEFTAZ >RSI RE
rﬂgiﬁﬂiﬁﬁaﬁggi
AP R o hoFF Bk 4
REB oy o A RE o

PN "';IE’—_)E)'@,;;»}Q Btz Ay

=
)
v
et
oy
g
=
e
B!

=
-

—
o

RE o Fr AL EREFET G| S N EREOTREFMELZ AT
R ST AR RLETRAREFEEETT
(=) FRFHERARIET 23 R T T IR
S 2 SHESISR S (=) WRFTHILE ~ 2 RfEd
e TR IR S 23 RESEBEMMIF AR ERT
SR A SRS B S B Rk s 7R R A g 2
' o ’fﬁ’é\\;’jfﬁﬁ Q*ﬁ'é}v:]f;lﬂ ﬁ'_ﬂ?s—:f;’l?l"*mj‘f’\#']
RO PHFREFIEFRL BT AR &
WAEEFTAREZF A2 |G -

RFEREP AL D &R -
e e (Z)F BHEFHWAID AL

. Tf_" F:J’% :’T\‘hlé‘f\—vé}_ lli-‘fli r?&}\;};\?
£ F LT
| "’7 17 ]’—oz:;- ﬁo

=

e

e
ol
-l

\

roy
Ne gl

(I)2FBE@ P p LE@mo LrREHT R
R b AL 2R ReA & (I)? @HEB2Pp L5122 \Fa g o
REAFERSS G FET Hu e s PR Ae ey T#LHF
B RELSES TSR ES RS N A A WX E.E
A A BoRESECFIESAZ, $10EF 1
Sl BP B HABER FEWMP L FE o REE 458
FEASNLERE A Sl B REHAEER
ALERTEFAPHEHIL S ¥ FRAEFRE >0 8
HoooA e ARTHFAIMHIL LR

(MOFEFHE- = 7o 7R AR R O
o Rl aRG X G (~) FFxE- 27 g 7R
X2 BHTERPJPLETAE BHE2PGF %G F Rk TRERT
.

[ S-S

182



1~ pErd ez 3
P X+ o
R Nk R
Rt 50 Sk 3 Sl d
i&uj—g o
<4>%P*”I—2%fﬂ“ﬁan

“/

E
Bz d Gl g
P EREARLEET A

R
- o PR ERN R
o W A EALETE D
,7—((41‘7};,4,\#;}}:_]&\;\{9)
AT T 2 PR AR

?%IE'I‘_L}:_]/,,7—J—

!

“)J

ﬁ91¢ %“%ﬂgaw

A
-

&
;Jﬂ‘uﬁ

|
o e
¥ =

$ o ol | e (3

>

R AR
7

X SA 2 )
F,%

pl|
W
W

N

g =

e
‘e

I S

’ )I‘%%" _a‘: F\ F%

3 [3R

e

T

?‘m‘

o

o
>

= L
=4

~

%

|
9

!

Rl Ll e
re S T N

N

N R v | o

: F

[ed
oe

St
=
) SR Y
Wy
- et <

é“—:‘h N B T }@“'_ [ |

EL
Wa i (E:\x_
¥ &

.

N
o
=
&N
s

e

}L.
R
[Eie
\HI?:\ o~
Sy

czﬂ
i
ke

L

o

’
——)#)»A"l\lﬁ:*ﬁﬁ
ERGE(7 LT g
fEILREF P FARSB
AREEFTAREZ A
S *flf‘”r’:i‘ 7 &

RIS
”ﬁ—éw«w%mﬁ]

F_*

;=

-Rﬁwﬁcxma

ChY

—
4
N

=R
“””}& *5\1

Y NN

|
N
N
N
NG
N
e
s
)
B

tob]

(L) FH»E- 2f ;
Fl(gHmradi)zids

R
%f &A*ﬁ
FETg O 2 P
ZRI A ERETS T
:'K(-Qr'}a A\«{;}F]/,}%\ﬁ‘f‘)m].)%
FRE s PR REEZE A
MPAS R 3
BLsgFEPANRY LR

PERPEERE - L i

BN
jw,

FA2—

J\‘/\

(LD FHE- 278 - ®
AT L2z e R4
P EREANAEET
A EZF AL X

FAEATE T A

(+= );},\*\*“f;r_ LT 17 2
ERGS(Fa Mg
FEI2BEH TG
AREEFTARELF A
2+, z ’?é‘lf—r A

AR T |

TREAAEET A

N

.
DO
oo
NN

N
>

=
™
o4
A
o

O W
N
Bt
[
T
E W
-

By TESRT
LA EFESE
i, % 10E% 1
By OIT a i
3L o

iy TESHT
ook & ¢ Ly
# % 1T iR B

o

PN

[

183



%F‘ v A I"i&ﬁprif’f{/}»k
('&f’)i Av\l-\;}-ﬁ/”\}\;‘a bLT);"}
“iﬁw$wp“ﬂﬁf
ﬁ s 2. L o ;b\ 2

&
EE A N A R
FESEE AN
LR
”‘{i‘ﬁ&lzk—‘ﬁo

(LIDHEFHE- LBl
AP S PR FLX ER

A%Fgﬁg?{;ﬁi\ ®

AR W

*)’%\Bm 7 3% % (e

\*‘prév LtV T 2

EEATARAES

ZZRE A2 R

%@*§$#pﬁ$m

BAZL TR R

=Y
T
-

"5(5. Wa =% \'\1{\, j;}{ M

o 133\:

>

@]ﬁp\ﬁﬁ‘;}%‘_*\ F’g‘ﬁ‘
HESERFESEE €T
R ILT 2 F ER S

TEE - 2 ¥ mu —%z o

(L2D)EFTHE - Al s 7

= e o Z?ﬁﬂ:'%:k;ﬁjé;_
ERTACEEL P
RMEEIRD P BT
ZRXEFRFIENTARAARE
LR E P FALE A
REXFTARELF A2
LORENR EAEER
LEBLIAFTAAAES
B eLEF PRS0
R N S
- ””éﬁ.?&»,l‘zj—-%]z 0
(2R FHE- L A
LABATRGLEE
$2 030 P WALE %
el SXEN G LS I
AEEIF LD BAT
AGEL RS RTLT
A2t T RFERY EAR

FFIE- EF T T
B AR KL AR 7
B A7 B3 4T (A0 d
2 X PR DR SN
UL Y R
’4°Fﬁﬁ%%¢ﬁ@
}f%f:‘ $*F‘: g’f’",lﬂ B
R o) T

Bl b X

F] ’

‘\’IJ d}ﬁ

(w

H’i -\:)7\.

)

T3

(BB FHE~ £ S

*Bm““%ﬁ7ﬁnﬁ
J‘\‘\‘ é?—lz{\;ﬁj\ ,,_3}
“ﬁ@ﬁﬁi~%ﬁ

FIR P e § ;’;:k (w&r
§

-

a\}—j’ o —=h T 3\;}: M
&k

bo

48 g
Vo ke S e T

- 9

J

&
o
.

)

A
L

s

—
-

ﬁﬂz—

’

TG =
R

W Sy
BT e i

e N S
g%\;
.

- \"‘3{\: ™ -nt\\. . {12
I L s H-?“w
¥

FAE A S TR A L
3

&
S

4 g
Es

-

W

e

)~

>

fx \‘:H). a)f? (\L

A R

WO B R OB e v e (v
ﬂJ S)F

=k g b
|- R e

4

e X
)

f-‘]‘
B
~

) -—

)

PR s

(L= FaiE
2 A A F
%1ﬁﬁ’z

ﬁﬁﬁf{—\:x:" ('li

ﬁﬁweytﬁ7

— Tl
B
=

N‘*é\g-ﬂ

K

% RS —1;\.'7“'\._

P T R s

I o
st oW B W

{

M g

i
“

B TEERT
A E R
I % 1biEM 13

)Ltﬁ

G % 15 0%

B TREERT
Ak A E Y
1% 16 iE@ 3

184



N
Iy

(= +

-

BMAEATARFERE

EIRFPEEEREENA
A A
%é—iii@JL}go

S OETRF Y A REP
2ZAEAPFTREAE
XERLIAABATA
PHEREEIRPEL
EEEPAS T 21
R S )l S 4 &
E&ujﬁo

Z)FERAEEFT 23
WL B B0
FPEIUFTRFAER
WypE 2 REE 0 F b
J I o

(Z Lo )EESNEP L2

3R b 2 F e ARTF

% 15 1% A|ETF2 % & 38

VanN
I

(= +=

.

T

—

Wl

-
=

e
&

P EARERAEELTA

W F AL ezt

Hu et Flm2 8

i TR A L2

FTAREZE A2 =

—LO
S I)AER - R 2L
R N
X AR H iR
PR &t )
5 BAPMFELHER
i N

o (o o i 0B |2 [ [ |

BEXEFESYRELT
2L BRI ATA
FEEES R LY
S E -
s d- LE
;
KELIBATAGE
FBARPLETEP
SRR S
FE- T FBl 'ﬁ;
P EEAA LG 2
'%?ﬁi@l%l% @A o fe s
R N L
LR e I A
BiE2 - REE
R

N A
& G

Fid
S AL
% % 16iEm

4

o Lo 11%\( $
-

B

w4
“

FR R eI
fise f;;f.g‘/]]]\ g
PR LK 0 &
M o3 o

&g 103 & 10 *
17 p &8 #KF
% 10300398155
B m 3 7 o

gy 107 & 9 7
2T p & KT
¥ 10703350501
54 A H 7 e

gy TEE KT
GiAEERE

185




#5106 1
= ] 7
(22 )%rEHTF AT B H 19 A H
#Igpﬁ)\hﬁ‘%’ﬁi iﬁ»if,}? ;,J °
g A A EP T EFA €.E1D) At A aitda

];Z]ﬁwl‘ 1%)&1&7 LL

FE e

=&
-

—
o

BRRERE - Mw Ay (TR AE CR|REFRTER
BoE A AEATIRT SRAPFRER P2 BERT g o
5] 'Ji”r‘ﬁ’\l;?*éﬂ”—‘g“ ’ﬁf'rﬂfi ]—;;L’E & % ¥ %“;g—éf,i%é;_ °
Mz s dpMRTB L F > 2| 4% -0F () H3% (FI)msFaritEa
R e FEF_(F-) Fi s (H4)|iece
AR T B2 U] B R IE ATk 2
AR ENEG RGN TS B* R 4oF] B2 L AR
¥ o N2 G EEF AR FE A RE
AERABEFRBLRE2 A L ERAP 5 EEF AMES AL AFEE S RL
ERRRE R R ES S BRI GFE o NELFRFE AL KA
AN RGN LR E D FAGANE R |k
o AR TE H AW E R Ry AiFs - mBPRIZNE
zlr%ii’% ES VRIS TENIAR ISR RES 1 Rk A
pUPAE :P‘I}L4? ;%@A\ﬂxg ;iriﬁﬁﬁg/f@b%%ﬁ?g_p%,
é‘l?ﬁﬂ* f%xmi/w\%m» T kA BAT I B P20
BRI 2 FE S 2K o
i ﬂi:f/v\ﬁa LI 0E R E A
AR ELN J»;%&El“”a&p - AREPFTTELANL P T AR R 2
v *‘;‘A’\Eilikrif«* A s FITH®E N FARFTAJFIf e | FARRICE ©
2ot ey o rd g FRFEAFAZ AR ERE 2
LRARZEE 22 ¥ SRk LA AT (S AV ARE
L
(Ol &g~ doikan bl § * o
(DA FRE =2 © 7
REA{IEIE e FRE >
A2 AR HEL
AR IS ARG T Bp
e PR FRE 2
VAR fT E e
()% Bt & s A TG o
B Rdaggd b frprd o o
FRF A EIE T A
(83 FHR2 AFHR2ZT

186




(F1%%)
LTI S Fa w#

Gl LS

-ﬁ;
I
H\/
=4
U 4
el
-h_‘\
W
(w
et
5%

@Qﬁw &
ﬁ°°3|¢1+/’a\]ﬁo7 $ "_:1

/v\ﬁc»’lixi ’ a:ﬁo@

v B g E A A fe

ﬁﬁi’@.ﬁﬁ%ﬁﬁi
7o e 5

Ji

RELHAXFRE = ¥ oA fe
Ve F 2 Afe FE A2 F 0
SEEEPAABOBEFLE

L H PN e A

P
2% =

Iy =

|
)

L i o Wz E A pe % p
2 p #m‘rzl_s$ bk #1E 4 e
° % Fﬁg ww‘fﬂzg_é}ﬁo’ﬁ Bk
PEEPOE R oL

B PN Ep 2 2 o
.

~

= [

ﬂﬂﬁﬁﬁﬁiiﬁﬁﬁ¥éﬁ

AR R P AR f e E AR

11 \

T TICTYI T

l

—N

%”&"‘%7 R R 0 PR

A2 g ¥ AR £ 3R R XS i

o
o

f—_
pay
o
Ja \;’?
et o
v o
FIRS
=
gt
A
P

e s
= e |

Wa (& |8 ]

(E
A
5
W Ry |
B
- -h_‘\ J
P
i
?‘N-
pnn)
b |

ig_@“"?/»\fzt V]

AR ET AR E 2 0 BT

%fﬁﬁﬁié,gz »
BYEDAfer BLRLEL
LR AR S
N\

&
d
;géﬂ»wwégo

>
~

fe & F 7% 0T ¥
Ak
fe & F 7% 07 &
r_ﬁi\g)f’ljo

Hor X E R D
JE o

187



FAMEF A E E;'_y s e
*WﬂF*%ﬁéé g e )
I~ F XA R i%é_—il,—ﬁ'—?
s AR E s e g T AETARfE| P iR s A
R R AEFFBEN AL LS LERBABEES DR b S LR
L ERHpHETES TS A4 A j‘%ﬁ?é_i—%ﬁé\ e H |z fe b @ 5 e A
VARRER Y 2 p AL ZERE SN 1B 7 i e o
SVl Bl e B S S
r o AR E AR EFTAZ - W
NSRS N LR
g Ao TP ke e AR o
ICEHARERE BT A fE Fhta fERE AET 0N | b kR £ B
ke o pe AP A2 T I T T TS
LB AIR FEE kT as I I T T E T Y
fe o T F A ez Mo R A BMEBATH SN L2 > G| FER B
ﬁéi:féﬁé$ﬁ@%ﬁu AE AL R E S N Az
1t phaRFACHEAR YR EXTINE S A SR S A
e Eet K2 pFAREY
Fi‘\‘%‘?"ﬂ\g}$ A H _‘zT‘qu‘Iglé\
\;’jFE'E cb ﬁ—:g._r’hl)_l.l% 5] %
FE i E AR B H A4
A REFiL T A
A2 FHEE s F a2 B
ﬁﬁiéfmi%m\A%M4
WA X FEHE P E A fel
Hﬁﬁ%§<%%$m£ﬁ,ﬁ
FARREE UG EERS
e sl ' AR L S S Y
o EE AP F AL H 2 S
MR AL B R BER 2 Y
,’fj—%;\lo
FLIF MR AL B HEL|F LA I ERIP2 AL B2
R 47
- NERANPLHPGRARE LN - SR FLHEPARAREET P TP 2

2% G B L ETA Y

Bk

2y odgmaFkLgs
BERp Rt E g A4S

ZPpAEEY B e

,ﬁ};ﬁ? %’5_‘_‘%
heFzpA | KEFL2Z -T2
3 E%- #2 | (3.53%)

Fegez (%)

O R R AR

4 [ ﬁ\‘_

PAzE F Y B = oo

EF T LT
FfEE =
3T o

AL

Al

188



—

|

¥
|
'h-\‘

FEFAR2O M=

i

=
=

(0. 83%)

[ e e

fe
rl_ﬂ

g P

S RERERRELEPARALE CAEFEWHLIFMORAREPTALEES
%ﬁ’x EE 2 E2FANE EF AR B R 'ﬁ"iﬁ~ﬁW£ﬁ@
FEF A2 - = (0. 11%)2 ()2 v 5o d 538 2 7 & 5
Foood IO P kLKA bR FEpAFFEopAAEF | (s
PR pAAES P PAZF Y e = e
EE Bt % o

FLiE 2 FXEHELE P iR X FRELE Y

N S YR RN ISR L A AP A2 P P X @
Fommp o g ot g FAERERITOBRED T 2 ARy 2"
FERAAR NS e gm LG R TT TSR Y i
FRHL Ez A L4 s A GE LIPS R S O
Pv2gdogmangaisa HEWERNF gl B2

BRI B G  h
MEYED SRR vy o f

%@iéhﬁﬁ@ﬁijmaﬁﬂée

ELIR NPV A 1%52»\%1{&
A R A

i~
> =% = . — 3E H
FBTE2 2INE - IR EiE

B g B SR
RN LY

B E g
S VI

Y g5

PRA K Bk da

A ES T T IR TR S

CETTET T I U o
1

SaE &ﬁi%

i%;%ﬁ&&15$W%E
o FAFRREEENTEATZ
XEEE I 2 0B E >
BAARI B REAAEZ
LEFEE K EZ EDBE
FoORBEAES L C
tERPRFALETALE RS
FEZHTFTAFI T AR £
gm0 BlA

“ﬂﬁ%$ﬁ%%ﬁw§«7y

LI % SR I U

n,/:‘kg: )& L%‘?_'El

%,w%d%@ﬁéﬁ—%iﬂ
2k o RILE w Y g B
RGPS Bl S S R
TRz TR SRR R
ﬁ&ﬁ@vﬁ*m;4j$$

=i

F

j‘e‘mo\ ‘;’1 oo S IW O

W’%ﬁﬁW%?A

189




B S L Sk R
EES Y% SEEE 2 e
fﬁ’*aﬁxﬂm*ﬁﬁ%@
%Léﬁ%?’%ﬁﬁmﬁ?
LR LR SR DR T
CHPEY GRS - FEDP
22k o AR EEEE w ¥ Ha
A i S R
%piﬂj’;ﬂ“ﬁ@&%
lﬁﬁ% LI RBERT
RBIZEE > T3 2 B F
/éi?‘ 1’313‘“/4;,\:}51% ° '—-;\17%‘\}\4
H2 AR S0P R
ﬁ? Mﬁ’mﬁﬁﬁf*mim
=R CARBE A B

F

>‘I
o

>‘]

ﬁm‘p ‘g‘: h\\

1;95%30 :\%if] PRI EXFEE
SR EHT AL EALE LES W%%H%WB**éﬂﬁﬁiﬁfﬁﬁ
B#E X FHE 2 B ow it ZLERECEFTAY Tﬁ_«ﬁ"“ﬁ’r R ER R
L S ESE S S RriEL i
EeEFAfEdgiry » s
B2 o AR ER v R (FREAVER®
= hA AR (FRE AR RLEFA) bR WAAERRP TR w2
ML LG ) B EA ﬁﬁﬁzﬁﬁﬁﬁ*é%@iﬁmw.ﬁ'%
BrAALELFRECETAN NES LR L R AR P
FAz - o EEd gmad FRIN 2B ARET Y
FREPR LA ARE FHREATOBEP T 2R o
FrRrig A w2 Frfgrir*RaTA -
i&&%*ﬂ”ﬂ%é%i°%
w&»ﬁé$$ s AL ELZLAREFEAET R &R
({”’f‘) PER G B A A Fd HES ﬁbé‘,ﬂ\f&fﬂﬁ
ST OIE 5 ﬁ&ﬁ%é%i@ﬁﬁ%ﬁ*ﬁé%ﬁﬁﬁ°
el AR Il AR P
AEb 7 L Re w5 b @b s
Rl E O R EﬁTﬂ%L’
o] F&?éfﬁ\‘ﬁf&gﬁklj -
R
(= )M gt g v k2 @54y
AT EARZ B Y £ s
T

190



C)é%ﬁ$W%$L%ﬂﬂW

Mz L iREEP LS EPE
=z I%”*i—é‘l g AP R
M*EB "Ep 2o

( )TE]’T/\ ?:i£#B%%$

iAET ﬁé%
(2 )HAREFFEFRLEALE
AEARE2ZE AL o
(IOALEHZHE A LEFH
B EFIRT T ET
?Jffaé”‘*i ’ ﬁ B b iE
AR E Y &R
()é$£é$@?%i it
FEUALTAL T L5
A f Y E TG
AERFBE2 £ 50
~ T ARG ERPBHIPIEI BT Rt AL LT R
YL IE X Fa A o b & pF $W%ﬁﬁz%§m%aw%o
AR &S Sk

\;

af

EoEAROTFREALEL P A FARYT %a’h?“ﬂ’—_éﬁz@ﬁa@?ﬁw%;{a
é%ﬁkﬁﬂﬁ@éé@ﬁaw g%;&ﬁ*@w FBEL (B e
RrlEz - FEpA- BYFE Fp|iE 2 = - Et*ﬁ“%
BN’%ﬁéftﬁﬁﬁux; Bﬂ’ﬁfé$#?%ﬁu»§
LAz LML TS &ééﬁ&fﬁfﬂﬁﬁﬁ%%
HEERARE SR v HEERARE S v
boH TR R Rt Ly £ @ %d%w@$ﬂ#%

FoHEEIY YRR IR AR ESCEE S B
FProLERT e e gk ork LTSN R RY EN S
2L T ARTAG B
o REAZ W ERTY G
Prz S FiEE s f RS
ES -~ HEA #%w—ﬂxnﬁﬁﬁ’

IEREAGFRE T - EEES Qﬂé FREETIFRLLIPUpe & A £ 2 F
F@? @$wﬁ%afﬁmﬁ %%é£%?%ﬁ¢d%*% &R A
THREFEWBHELAIYHE - o IR REFARNEERF | Fa g o

ey hrlds - §Ep &
- BEEPP I EGHEL
#E o
XEAGARFwo R Hapaz) GEFD
XERE FHFFHENEH fe & A AL EA

CERT I It L

B
-

—
o

191



|~
4

P

W2 o

Rl

22

Ji

f
— ol

R SN R A
TER TR R
2 g o

ZEAHE TG A - H A
5 L

:\tt

~

”n

A uia?— S W A n )
e :“gw%ﬁ&%
(2% p) > wRY FE¥r2
Ll AR LA J}?&:ﬁﬂ‘ﬁw v
> '%Rﬂ?“?'?i‘xfr]%?

’@:\ﬁ R w
(FRRFER YRR
’%@Wlé& 7§
FREAGENP C HRE w2

(m

Ji

aasﬁjig%aﬁ\ﬁzﬁ FRNP%G AEZHNE L NES
FLoOBFEE - R MRS - - HEE A FES - BRI
FATRIZ T X ERE Fd M EREI YR EL
ﬁw@ﬁ@ﬁfﬁﬁzﬁga’ M2 dq7 % @ikat > doj B2
dop B2 FE o ORELE L] ¥ RHELEA T RYEF
WEpphdae i o
AR FBRELYR Y FLANE R FBHELE Y
- dEP 2 LA FRES| - G- FEP LRI
FRIECI R ARFRE A ﬁ%ﬁ#%%ﬂﬂﬁﬁéﬁﬁ?
£ T ARERE > KRN E TR AR REAAENH ?A@%\
FELF e AR E T w TAREEZAZ YOS L - k5w A&7 HEER
B TUHEEHE TR 4 o BEHw T E L HHV G S AREF AL
BAPEFSEET AR z;ﬁﬁwﬁ
FEIrAR FUHELAE W
W& e
ZNmRBFGERE NP R EE SN D R B P R AN
GE A ARETA LR T G, ARAET A NEH T
RARBFTAMLAE YR & - 5 R FAMNLHE R H & G
IPD REES W S IS 0S 2 LI SRRSO S IS0l 2
AAMG2MErHE E2 H-3E AAMG2MErH E2 Z- 38
PoikBEE P AL FZHE = p ook Ep2ZEFEFHE >
AFARERBTEE R R AFARERBFEE R
TRy EpA BYEPP TRy EPAT BYEPP
%H%T@ﬁoﬁﬂ??%ﬁﬁ $H%?@§oﬁﬂ2?%ﬁﬁ
VEAAEEZIF IR P PEAMAESZIFZEIE R P
Rolbw & €FF 2 ofa b3 Rolbw &8 €FF 2 o 02 b3

%w»:%%éﬁFF’”"i-%wﬁ’r M
%‘?“I%’]Vé. Lx%’}ép;ﬂ‘é

¢ éﬁ—‘ﬁ'}”ﬁ ANiEF - I8 %
%

(324B)£’@ »%?1

W
):}%¢ \1';- u%‘?’

EPEJ‘iEF 'F‘E‘

192

W

—

)

@

3R ™

\

g5 T

P N
=5 W 5

oW M
EOR N

N

o




,3_.]‘:\45» 4 Hoag4 > ¥ 2 F¥IGE ;-?—j;—&%_ﬂ-‘;;% A 4'# #I
5ﬂ%*"'7’ﬁﬂ#ﬁﬁ° HE w2 ﬁé’ﬁﬂ#ﬁﬁo

'/@’“%‘Iﬁ%‘?‘ﬂ = T*Eli‘
F-FEPA-BFEEPP LA
W%‘Iéﬂ%"ﬁm#’}"i" &ﬁ"

ENEPN |'+ - F W“l% 2. 5’?75'?‘;““_?:5 P % L n+ B ‘?”I% ’fé\% 22l y 2
B &z ut gL B ezl ‘/‘r}
L EmOPMEFGLALE]T| - ERAPMERfLhiAGT
AT - A EETEP aﬁ’ SEE 2 - w~¢?g+aﬁ,

-4—

%

EROFPEFEIFEE R ERAPEHRITET v A
iﬁ“%ﬁ%@@$- FUSELTE T4
(CORFTERSEF RES LS (—)?ﬁ%‘i%"#\&nﬁﬁ‘ggﬁag“ i T %
B OHR h B H2E T B B p doo Rt R B F G (2 Rt Ea
Mok h o rTvl%uLTZ%’z 3L o

S R RATR R AR & e S \ﬁﬁ%i,@? ARER YRR EAAET S
2GSRI v R f%i'%ii}i';‘%%é G- yEp o |aHE F R
TRy Fie2z-F%p 52 sk J@WKa&B%ﬁ4a.&1?§N%%a
S TR R AR %W%%’TmVﬁ) EEIP R
B2 §owiifh &Epy ﬁﬁfﬁﬁﬁﬁﬁfﬁi’i
PAEXFEE AT AN EH PR pARI BYED LA
2o Ep R R A By ED (I A R S
W%H%?@£°ﬁﬂzﬁﬁﬁ AREFRFRE T v R
Ry ARE AL R RS Tov &8 AR % 2
ZERECT YRR R £ F
gIRHE 2 -

P AREETAGELPY | AREETAGELPY

— ‘ﬁiﬁ_é\?}‘@i‘“’?ﬁﬂfﬁ—r@]%’\ —‘ﬁigé\ﬁ:@ﬁ%’%ﬂ}%%ﬂ\ﬁ_\ﬁﬂgéfj‘\i%ﬁ-;i?
VEAAEZETARE ZEFTARE A

Py
%

N
|
N—
i |
1 [
Jrﬁ
3

> o [ =

=

e

+ | o
Wﬁﬁm%'

Rl T il
o | (°

(%

T

5 ¥ 2 'H"J_IE/ 7M15

(G o tmYLEHI 2 T4
dRAEFT A2 B A
ORIl I T
R AR Y
A0t s AT R E 2
LA E I 4B T A
B -

193




EDRY.ER TR 5 EFS 2
2z A Mg 2 AFE S F
ML AR R R E R
BAXGZEICEFTA Y
B o

(oo AR FEE = F
ABERIATHGF =L iES
S AT R R P
i R T AAEUA
BEWER2ZEFTARE -

(I %=t AL FHE =
ERARE AR
I FEad g
LA S I PR
PR ERZ L AFAE X
FRECEFTARE

AR EZ EFTAGE KRG M

Ji

=
L%
Ny

o
R
\_.
EF

oAk g g
RAEETARELFE A
BF2 LS N ik E 2

TR AF PR THEEKRT

\_.

'
T

""’Bgf—ﬁ\é_f%' _g_,‘__;)lanﬂ/ ]
P IEARTREALETAY
P27 3L L FEREZ
WITEPEE HH2 ek b

>
il

;&a;;

21 5
FE'T’IZ(

%EE‘-: , Fﬁg*x&ﬂ%\‘/\gj
r”{ié

1:% 1) lZi—r 7]

%%Nﬁiiﬁxﬁﬂﬁ

B Rm iR R yEE)

e>@mﬁ%@%

= 10: 00 %o
Q%ﬂ%i&L&
te 5 O -

2'v% LGNGOk REEE
é$?ﬁwﬁ
/ﬁlﬁ’_ﬂ—‘g‘ ‘&‘—"
'15,',& B P —»/*

1] 1) S HE B 1T

P

|

B8 %
P Z
B

N \”ﬂ\r

Pl

_—\dxé$7,a=P}§x%na’,

_ A4
:' ES ‘ka -t

i‘*zﬁ$/&p}?}’x%m7“ ‘%
‘Bf:}?‘\@w" 7 ’f,@;'Z:FF'?F

TR EE PR TEER
E?éﬁ?é%@i?ﬁ%ﬁ
2 TRERTREALAET A
BBV RLBAFIRER
| T gy PELz e Ak 4
$RALD P R MR AL T
F2fFAzry kel rgsd
FRSLARPPEL 2 o 3 H AR
ZITEMEE T R OBERP T

11: P Fﬁ =

o
Z_

\‘\‘S\r
s

e

Uﬁghﬁbwwww

ERarivE
BT o

L E
KeFas
FERE
ERaiTE
3L o

34

®mE 9k

=

194




Iy

.*@V“ﬁé

Bif2 £ 5% o P

kR 5 32 4p (Lipper) ~

#,15 7 2 (Bloomberg)

EFFAAD 2 AE
P e 2

Gro gk Wik b ¥ 4o

WERPE LT LA

b E B e o 2

2% i 0 Bl AT D

P2 EE s Aodri

TS Y EE T 2

W 24 EiEE o P

IIREES T

N L ¥
EiE sl

’

—
3

WE (MR

B R

o | b |3

10 : 00 # i & p #5142

21 (Bloomberg) ~ ¥4 i 4+

7 2t (Reuters) #1 B~ #

BF b A S B s

SRR TN SLL Y]

il oy Hrind s

AL AR e AR F R
HoOMNEB TR

|

B

TEEET T
SPGB
A EN R R
TR LR gm0t
PR

R S E

.“‘/ Ml
hmwﬁﬂ

00 = p # £ F
(Bloomberg) #1 B~ {8 2_
BT Azttt p
R A A R -Qr'
P EERITE R

ﬁ”%§ﬁ$*&i
%ﬁaﬁ’ o 3
E\‘(Jﬂ-‘,{ﬁl%' )
LA

Al
B
A

=
&
|4
\_HE
K3

zkﬁwaw%%@w

ﬁhliﬁﬁﬁﬁ
s L Rt e | 1

mwwaﬂgﬁu
N
=
|l |
fagd
B
B

2l

R

e [
B |-
el

195




3

B2 o THRs -
BhAE

(CORP S ARM B

4
(145 (FOH > i3t

s]g] L.I]O 003,:

l;ﬁ‘ El _B/TEA%

(Bloomberg) ~ #

A F O (Reuters)

”LFE" p%\?\”r N0

XS

:b‘%xﬁx "’rv]( R

L I Tl

!

¥ e

%%»“&*éi

f1E e 0 2 7 4

%%@74455

EE R
ST IR
(2) 300 () 4

511200

- /\-n
)_
m
=
QL
_‘-

v W \M-@"& W |2k
bl bl e
—AB \rr_ﬂ\r _;\"P‘*‘ ’
>N
2 |
I
‘w

L
ik I%» i

By
(Lipper) ~ &
21 (Bloomberg) ~

TR (XQ) TP

ZHITEFTAWR B

R e B O A

PE o ey R

i P A

N

2% 0 U A

cE2EEFE

dodrie ) FF o e

R 2w o R

ATIE R b L ¥

¥pEEty o
e -

IR EE Sy

S TWENTE OOWHW

196




B b X &

g2l F
) _IIF

p=10:00% p 54

7 21 (Bloomberg) #7 B~

B iGhfatt

E @ BT s B
TR e e

RERZ -

2R R YT

g B2 B 2

;'ﬁ}f,}—%f‘t‘ig E]_I.,:

10 : 00 % “15 @ hif 2

AJ_ 55 73 4 “‘: M . %J_ Py
“‘;.‘Er]% )é,‘—,,._/_g v it E

M
o

=948 A4

LR Uil N 213 ) AP e L
TR

Botip AR RECEFAREL B AR RE R TR

PhRad S

SN j&ét ﬁﬁiiﬁﬁfj_&,i?éf% - ‘Ejﬂtéﬁﬁfi—iziﬁ\éf E’igLﬁag'?fZ‘f%%rﬁ
B iR FEE o Ep2ABERTAGE  F |
FEZ o4 AP RNE - e T A XY e
;Lﬂaﬁﬁ%*&%éﬁﬁ']%j}_ﬁﬁfi \]_La‘gj_r 7‘—%5“%“";5-':,—7_%5’ e 1y
L FAGE ek B § GRS T EEE
B g o FENFEp L
AL FRE 22 EF AR E
AR R e
R FEE R e BT
S Sl Bl B
ENE S SR LS ¥
PpEXF I EFARE
PR R ) el B

SR ENEFE AL DGR ENEFEp 2L F - R EFRTEA
FERPPE2 A e 72 ¢ FEPARAEF R FRE 2 g (B
HARZRFEF X FZEE 222 FTARE -
FARE IR g ¥ gf v
LA G RIA AT AGE
ES R O L 2
BEEFTAY @

R RN e Y LT R RO Vi

LR | %ﬁﬁﬁ

RIS A Eﬂﬁ&ﬁiﬁﬁﬁ TAE - \”ﬁ T?l]:]‘%’-iyxﬂ;g,;_%? g,}T/EL
TL-oFoEEEPRE AT 5 RT QB
[HEo

197




(I)r2ELHASFRIEE ()$é$é?é$? Wz R eRiitEa
PEFTAREHRTZ LB FEP BRI RS
$£p ToEMat g EaTd R Lﬂm% FRAP T
LR~ WD i LY TR RN YN
MR E A AL RE B W2 EFEHLAT YL
HEEE g8 LATYHE o
$ole i AR RH2 ASTRAE  |(FD P AR
- AR L2 FIPFEw Y £ G 2 Je LR o
PERARFRFEF L ZRE =
ZEFTAREFE2 o FELT
TENEHFPEEE LD ok
ESTEF SR T RE Y.
2 H B B2 FH ok L G
R AL FMMPLE > £
A2 PR w R ARTY R
2 X g RS2 -
S ARG YTEEF R AP
e g AR P2 EFAY
B Fdpr A RERENL B
FEP R BT EF AN
wﬁﬁki%$ﬁ@%$ﬂ25
FE2He A e A 5oL
IM’@“’%&E
i jw AR b2 FY FoLTiEAREZFE
- ﬁﬁwuﬁiiiéiﬂﬂ S AZOR LB FE AR EE G ETAATED
@%% EA@@$§gé' ViR e iR AR EZ wR|igiTe
I SO R 2 BRIPN » AE X0 SARLT
m’iﬁﬁﬁﬁi@ﬂ§$ﬁ° T o
S rAEZFEAIERAPHEE] - AR EZFEAD GEATHEE G EL
2 EEAFF AEE L2 2o ERAPF AT - L
EF-EH(CHELF (v )2 EF-EH (XS (e )2
B @dé$@? WigE- FEPF R A FE Pt
Aemippri 2 gy -2 AEREWETT AZHE L
;ji%—:ﬁ%( YE R F ()i EiEE - B E(Z ) F ()R
2ZHEPE R F A G HRARY P ER D RF A ERARY
FEEREEFERT LB E FEEREEFERT L E
SEFTRFEFENAETE B SERFTRFEFENAE T B
BFE A BFE A
ZORAEEEWHRFIETNE L2 2 AERFBHETAT Y S Ly Btk o
EE - E (2R F ()i EFE - FH(Z)FSF ()i
FdH AT gE @A FdHLARYE W GRS

198




EEHE R 2 AL R PR SR R YN
HEFEPAL HEFEREY EEEEPAL  BEEFEMY
Btk & U E A2 BRI Bk & 42 B
CFECRBRIGEE B RS K| < R BB T AR At AR B P
AEFTA FHAAE2L G2 REFA FHARL G DL ALY
BRI T AR M Bt T AR R A B
W R L AR R 2 %%%ﬁiﬁ [t =N PR
bl iRs f R E L o R RS FEREA CFEREA T
fem o FE A RRDIEFEZ AL BARBREFEE ARG
fez 2wk ¥ EE L TAFEYHEE L B ek
TR F A BNFeHETEH FrAoEpFeRFEATLAE
IR ET - AR ELHAIRE AR EXFRE 8k F X
Hifes 2= X 5 gH FRE T L AR FE
i*;?%/»\ﬁw Wb s B ARTEZ B2 S N R IR P
BRI NRIFILEP o FE PoFEamrBBE B P OF
RERGE BP0 FTE A BA AL S e & 6 AR R
i—r@“"*%rﬁ»$~gg§,%1ﬂ W 4 T st F Ao
£E A
¥ = *\ﬁ%:%*i ¥ oL iE gk
SR FAZR v R A E | S REALFTRELHGME A AL LR
_@§$@mMFﬁBL, %W%$¢dﬂmﬁﬁﬁt’ B IEE § IR
zﬁﬁ?nfﬁ%rﬁi}i’;@‘j\é’e [ TERFAFRA PR FR MRS
F R E ,%Eﬁ’? é‘af*ﬁ};% R P £
v ESHFRE - pAER FA s
%ﬁ@wﬁﬁ$7 k,*i' R R
B3 a ) e
E i = S < G A ¥ S Lol xFALE
- ﬁﬂ“?iﬁﬂéﬁﬁiiiﬁ - EBAPEEEAT R R ERHTLER
RS- Y 0N S RELRVS ¥ W B R I PR
@izwaﬂ%ﬁLJ% LEAL WP D EEERIRFALES
EE o i o
Fo AR EA G BoLaiERFAEH
SXREFEAPRERREA RN D XEAPFLEREAGR DAL AR EH
B XFEE-EMDL A L FBE-ENY ¥ LA L X E
Bt L F R gl RN g Hoerd 48 FEE w0 a2t
PRAAEe F AL FEE - BAALe FEAAGEFEE -
BB 222 R F A o BBF AU 2R F A
plaiats b A TR R
LBLE R AL R
edp 43 201X ¥ G5 -
E o Bk g E

199




9"Hi1é§Ao
~ 3 g‘g‘\, = REgES K4

FBELFHE

X;!
af (b2
T [
£
=

= i—ujﬁékm@’la
A RE AL AR A2
-t Tioﬁ%#ﬁiﬁ
RN RO B E S 2 A S
=
2

’ﬂﬁiﬁ
.

a

’ o~
Ry by e el
~ [ |

_mﬁ>
=
=
|

-

s
S

X

>~

ki

& E‘*‘\‘
Al (w.
En
| B
b3

Bt e e el = K L NI

s [ | |9 5 |

Lo TR @

AR eE- 2§

Boekib- B FEE 20

FH®2R A

gp —»/

F X FE%
— ]1_!. %

= Az 2

“~

=
R 72
A

ko RS F A4
PR FEE =R
Ao

7~

ﬁ’mg
LRI A
c THEHEFF
§ R TR R S

—_
41

i
R
=

Rt
T
5]
)

N
>

T

OJ

RS

>\_

A W R
G

—\

| %
=1
™

o
cU
Rl
e
oy
J?O‘

;\‘\
e
N

=&
-

—
o

»
o~

I

|

-

=\
SR

o)
[H
R
=4
Py
J?Q‘

:1‘\
e
a4

=&
\_N

—
o

>
~

Ji

|

.

1 0 g3

AR EREE R AL ER
H Iz E;}Z»’l/é}%rﬂm(np
FrE W) s ietEH ¥ o
R

C AR EREE PG AL E R
Bodhz Ep 2@ er s 4
MR EFARE2Z 2 A4
E IR A 23] gL

|
N ErS
o

N

»

BN
Iy

L
e
)
H

R

.
)0
Pl [ "
1 I;
T She
3
+p}m.
3 e e
RGN
Nl
i e A @ e
N
Bk

7'—'5}& mix AN

P A
o

W

o PR TE T

1N

ol
M =
B
e (W

bR
Fo
&n
!
|

K
W

P B
=

l’_‘é’_’ 7 f—l—_ll'L‘li:\’o

CAAEFTAZTE LRALEE
HEr-2ZFAQpEZ XY R
IR LTy
F A4 E S H b, P
4= 10:00 Wik A A FHHEFR

fe & FirivEm
i3 2L o

fo b W AT
B ik oo




(Bloomberg) ~ § % A T
(Reuters) *72~ {8 > 1k ¢t % 7 3

BT RS

PJ--E?’”’V;3$

%ﬁﬂ%\'%?i”ﬁ* ’

a2 1Y %ﬁ—i rki;fh”g_. 5

%‘%éi’ﬁ'luéiﬁi

4+ =10:00=

&5 pE

# F 21 (Bloomberg) -

B 3% 4+ 7 2 (Reuters) 7B~ 18 ¢

gcx@zVWE 3B B2 BT

1;@—___?‘;—1-_5 ° ;E Zﬁ4}|ﬁ'_.»—g tﬁa}#_;}i

R EEPBER A A w

—?W‘( ‘r)\EE:" Vi—rﬁ °

LT
¥ = L - ﬂ:}; [ ’\’é, N A f':, 1@’3‘\?1 \4
- gEa ;&Eu;@»g W RE | - e ég.s,? a2 CE R T O I A
"‘;1_{’,_ Z_E I 4T o 1\2,%]%%"»’1 %i&y\i;?ﬁrﬂ‘ (u) i o
AR FZEE >2 55 > FiFd
A FEE X F A
(%)
S ERAFRARAEFFEERSL] - EROPA LS RABHEREL2
2 AT 2 F AT
(Z)FFFpa2w- F¥Ep (Z)FFEp a2 w- FEPAREFHTED
2o FE2 LAFAE R EHE ALF R FRE 2L EF Ao
Hizz ZFARE - BE
ZOHRFAZE RN L R ETA| Z R F Az @l 2 BT 5
A IE NI
DA kR EA L (-l EXFA EEfr|ReFivEa
s pdng o o o4 Wil pdiE 2 A e e
Ay AL A g RA A Fa
R A - THEIGEA RE A fems F L
TRHTE T id FAK o @R
Eﬁ?;ﬁgﬁii'&;\] 7;::}-"%;\::‘%_7;0
2 e
(Z)a2 1975 EAHE I F (Z)22 153 TRHEUTF | LFHiTEa
e EARE- A& WY EARE- AR |gco
TR A 2 @ﬁﬁl";? TR AR Mo ‘\;@;ﬁgj«;@
HELETORFTR AN ]
BRI ~ T 32 g & PRIENICE ey
LA AR A SR o AHRREE §
Hiwikxg g g 97dp Y R Ea
ARG ERAPNAEEAE
FE PN AE 13—? %}&‘E’f_"ﬁ-li T2 3
W ATE T 2 2 FE RPN N
FT RGP PUBE S NG o
¢ J\)[%Fl“"_-gf’% ;\#g,f% o

201




™
mf
By

N
—

™
mf
N«d\

N
—

>
»

o3t
W

-

[

&
5
S
W

—
N—"

-
=i
Nq\

N
—

>
~

peicll SR I

|

N

T ‘i:'l

—A=
(%

>
&

N

R

(w,

=)

Iy

MR

v 13 Ty 4k o ke
[N

Jﬂ.

B g

o

-

Tmke &6 e W o Ji
Ll

%

N

S

N

N {\. (xx. %

(\x.

Y By e

~

im
2=}

!

1‘—;1

= .
-‘3.

M

—A=
%
E‘\

3

. T N

A
g |

-

»

N

3 ’-"@ = Eﬁ‘\ ol

B

3

= |
-

AT s ¢ W W BRSE 4y -

hich:
- o

% [loy (\x.

A e

< g
:

(w.

EN
S

& |2

—
N

\7‘,_‘4%

a4

—
N

\7‘,_‘4%

a4

e
a4

o

A
gy

s -

N
o4
IS




(DR 250y
ne= 31t =)
ImCTSp
MRG0
A‘
2
e
\,.,4_m
i
2%

i3

%

ARA A



