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Z) FFE-UREWIAEETARER A2 - U F o AT R L LA Rl R
&ﬁﬁ‘ﬁfﬁﬁﬂﬁf”ﬁ & o
KFE-QrEWIAEEFTAPEF A2 - H FIFERSL KT EH

113 # 3% 31p
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HEDH LA

*‘E‘M

$ E_ )_LI% f"i%l'ﬁ,g'

;};"" LB (%)

~)
AU0000143901 ACGB 1 3/4 BMNEE AT BT 43.72 2.92
11/21/32
AU0000217101 ACGB 3 11/21/33  [ENEEEAS G T 57.56 3.85
AU0000249302 ACGB 3 3/4 BMNEE AT 5P 20.39 1.36
05/21/34
AUOOOXCLWAX7 ACGB 2 3/4 BMNEE AT 5P 49.49 3.31
11/21/29
AU3CB0249357 MQGAU 4.15 AR RS AR S 56.39 3.77
12/15/27 Fit
AU3CB0252955 ARNDIN 4 1/2 VETE RS R 5 39.95 2.67
05/14/25 Fit
AU3CB0256915 T 4.6 09/19/28 R ks ) 28.71 1.92
Fit
AU3CB0266906 ATOAU 3.7 09/24/29 JENEE53E 5t 68.15 4.56
AU3CB0274173 AZJAU 2.9 09/02/30 [}ARS etEss 5355 56.95 3.81
Fit
AU3CB0274280 QANAU 5 1/4 VETE RS RS 48 .34 3.23
09/09/30 Fit
AU3CB0281053 WESAU 2.55 AT (HAEZR ) 33.14 2.22
06/23/31
AU3CB0281293 EHLAU 6 1/4 A BT (HAEZR ) 40.55 2.71
07/10/26
AU3CB0288439 W 4 04/14/25 A BT (HAEZR ) 20.54 1.37
AU3CB0289817 NAB 3.9 05/30/25 | i (EAEZR) 28.46 1.90
AU3CB0291078 DE 4.9 07/28/25  |F b (HAEZ) 37.51 2.51
AU3CB0291680 CBAAU 4.4 08/18/27 | i (HAMEIZ?) 20.67 1.38
AU3CB0295582 CBAAU 5 01/13/28 | i (H:AEIZ) 21.08 1.41
AU3CB0296846 WSTP 4.8 02/16/28 |# i (HAEZ) 52.33 3.50
AU3CB0301687 CBAAU 4.9 08/17/28 |5 i (HAMEIZ?) 31.51 2.11
AU3CB0302404 ANZ 4.95 09/11/28 | i (HAMEZ) 42.08 2.82
AU3CB0306470 W 5.3 02/09/27 | b7 (HAEZR) 20.80 1.39
AU3EN0073540 (V)SHNHAN Float  [BEMNEBHZHFT 32.54 2.18
11/16/25
US24023LAJ 52 DBSSP 5.479 BB AT B e 16.07 1.07
09/12/25
US62878V2G43 NBNAUS 6 10/06/33 |JEFEE1E8530 5 68.03 4.55
Fit
USG2584CACO4 CSLAU 4 1/4 A b (HAEZR) 57.79 3.87
04/27/32
USQ04578AG72 APAAU 4 1/4 VT ke ) 68.26 4.57
07/15/27 Fit
USQ60976AA78 MINAU 8 1/8 MR BT 32.34 2.16
05/01/27
USQ66345AA95 NCIAU 4.4 09/29/27 [JENZE53T 5T 36.30 2.43
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USQ7390AAA09 ASLAU 6 1/2 WAL B Fn 70.01 4.70

10/07/25

USQ8053LAA28 (V)SCGAU 4 3/4 A b (EA SR ) 33.23 2.22

09/24/80

XS1681539539 STOAU 4 1/8 HNEE 5 Z P 69.75 4.67

09/14/27

XS2083139837 F 3.683 12/03/24 [Wet-3853C 50 Fh 59.32 3.97

(r) RFH-AEXZQBFEFIALETAFER»2- N2 FInaAEXFBRE

CHNEROP S AEEWA GBI REREF R F R e FH
m‘%?éa Hiof -~ LT F2LEHB 2280 & o

R N S

(=) BT ERFHECZEALR

(Afh 42 +2:108&5% 297)
FALRR BB > 2024/3/31

CLr
Az 2019/5/2

;;;;;;;;;;;;
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AEAI: 201975129

=
=
wye  zozzs zoeys wmey3 20299

e R 45 AN A A8 ) R 9.5 5 2 R A R
Armm: Marmingstar Direct
BmER

o v

&
=
-3
8

20100 202013 20200 202473 202100 20223 2022/ 20233 202300 20243

LR 55 LS AT ) — AL 5 0 0 BRI )

FrsE: Mormingstar Direct

UL ERAEFPF A AREETAYE > U2 REFEDFFE A RE AR A
WPF(AMEER|TE A )
2t E A RBBR L KT ALE o
3. A& p 5 108&57 29p > & 108 & I B2 &R Hoco

() BRI ERLERFLFHE L cf A &3 o
FAPpH:113E37 31 p

£ 104 105 106 107 108 109 110 111 112 113
B p il AL F N/A N/A N/A N/A | 0.1641 | 0.3452 | 0.3600 0.3600 0.3600 0.0900
TRl R N/A N/A N/A N/A | 0.1714 | 0.3745 | 0.3840 0.3840 0.3840 0.0960
B"pi 3 iﬁf‘ﬁ N/A N/A N/A N/A | 0.2143 | 0.3909 | 0.3840 0.3840 0.3840 0.0960
B * pe ’E“,é; A N/A N/A N/A N/A | 0.2338 | 0.5040 | 0.4800 0.4800 0.4800 0.1200
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(Z) BT ERLERAEETAY B2 ERFPF

I.

3.

B4 %

TR kR R A > 2023/12/31

E LY
AR AR AL BE AR TEEEE A BY (M)
10.0 6.86
5.0
N/A /A N/A N/A N/A N/A 0.25
0.0
103 104 105 106 107 108 109 e 12
.0 -3.80
-10.0 -8.38 FE
LR AR RS A B AR R B R (M) |
10.0 6.85
5.0
N/A N/A N/A N/A N/A N/A 0.24
0- U L L L L L L L
103 104 105 106 107 108 109 | T
5.0 -3.80
1.0 -8.37 R
ESEY
ﬁu¥% sEHAARSREAEESATERAE \ 8Y (La2R) | R
6.0 5.20
1.0
2.0 NA NA N/A N/A NA NA 0.32
0.0
o | 103 104 105 106 107 108 109 m 12
-1.0 240
6.0 -5.01 £33
8y
6.0 REHAMERHEAEFLLTELEEL B &Y (AL2R) 5.00
1.0
0 VA N/A NA N/A N/A NA
0.0 s -
20 103 104 105 106 107 108
40
.0
A
ﬂM$% R R s e e A BE (AR EE) ‘
10.0 7.55
5.0 2.69 l
N/A N/A N/A N/A N/A N/A
0.0 . . ‘ — .
103 104 105 106 107 108 109 110 . 112
o0 -1.28
100 -6. 83 s
ﬂM$% EFRHE BRI BE SRR TEEEE B BY (ARTSER) ‘
10.0 626
5.0 { 2.69 l
N/A N/A N/A N/A N/A N/A
0o | | | S W .
103 104 105 106 107 108 109 110 . 112
5.0 -1.29
10,0 6.6 s
i
LR RE AR A A AR EERA A RE (%) |
10.0 6. 64
5.0
/A N/A /A /A /A N/A 0.07
0.0 ; : : ; : : ;
103 104 105 106 107 ws A 110 112
5.0 e
-10.0 712 P

51



AR AR SR T AL B BE (AT |

100
5.0
N/A N/A N/A N/A N/A N/A 0.07
0.0 ‘ -
103 104 105 106 107 108 [0l 110
5.0 -3.36
10,0 72
L ERAESEMF «‘f rAEETA

)‘Lilj;]ﬁld Y (j\ﬁl}$ 7 ']T.;; Au\ﬁo)

2. E A FRBBERLF T ALL
3. A& P 108&5 Y29 B ¢ 108 4 Hchh2in A

B 1-120 R EEEHEFE > dei e E Atz B

Z.E R Ko

(z) =2R#EpPFIe ? P AREEFTABERT=ZBY 2B - & 2 E
I&#~+t&EZ2p é PA=E 2 BIppi o
FH &R RE -2024# 37 31 p
o s s R A e 1
=B - B i =+ i+ CF | AeEIFEpHp L

BALENMBEEE S
me s REETEES 2.04 4.67 7.34 -3.05 N/A N/A -4.36
A $8E (FrEHE)
AALENMEEE S I
maa s IREEEER 2.04 4.67 7.33 -3.06 N/A N/A -4.38
B 88! (=)
AALENEEE S
mis s REEEES 2.71 3.93 5.29 1.42 N/A N/A 0.52
A 87 (JRIE)
AAENMEEE S X
mia s REEEES 2.72 3.94 5.30 1.43 N/A N/A 0.52
B $85Y (JRHE)

AENMEEE S X
ma s IREEEER 0.65 4.26 3.37 0.58 N/A N/A 2.06
A 88U (=TT R)
AALENBEE S X
mie s REEEES 0.71 4.26 3.24 0.45 N/A N/A 1.91
B 88 (=T R)
AN EE S X

ma s REEEES 1.95 4,62 5.80 4,05 N/A N/A 7.73
A R (NEESER)
AN EE S X
mae s REEEES 2.29 3.37 4,95 3.22 N/A N/A 6.88
B #REY (AR #SBIR)

N\
Iq

) BT ER £ FHE AR F
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(1) A#galar e
(2) B3l o %
A fie x ﬂ_g;ﬁ <
LIPS = H el AN L
2023 F 4 H 0.030000 100.00% 0.00%
2023 5 H 0.030000 100.00% 0.00%
2023 F 6 H 0.030000 100.00% 0.00%
2023 # 7 H 0.030000 100.00% 0.00%
2023 F 8 H 0.030000 100.00% 0.00%
20239 H 0.030000 100.00% 0.00%
20234 10 H 0.030000 100.00% 0.00%
2023 F 11 H 0.030000 100.00% 0.00%
2023 F 12 H 0.030000 100.00% 0.00%
2024 1 H 0.030000 100.00% 0.00%
2024 F 2 H 0.030000 100.00% 0.00%
2024 % 3 H 0.030000 100.00% 0.00%
(3) AsgalE% - &
(4) B#galzn
FARENE
i 5 pe fie L AE PRl
2023 F 4 H 0.032000 100.00% 0.00%
20234 5 H 0.032000 100.00% 0.00%
20234 6 H 0.032000 100.00% 0.00%
202347 H 0.032000 100.00% 0.00%
2023 4 8 H 0.032000 100.00% 0.00%
20239 H 0.032000 100.00% 0.00%
20234 10 H 0.032000 100.00% 0.00%
20234 11 H 0.032000 100.00% 0.00%
20234 12 H 0.032000 100.00% 0.00%
20244 1 H 0.032000 100.00% 0.00%
2024 %2 H 0.032000 100.00% 0.00%
20244 3 H 0.032000 100.00% 0.00%
(5) Axil2 & &
(6) B#gal £ & °
FARENE
LN = H el fie 4 ~E o+ e
2023 F 4 H 0.032000 100.00% 0.00%
2023 F£5 H 0.032000 100.00% 0.00%
2023 F 6 H 0.032000 100.00% 0.00%
2023 F 7 H 0.032000 100.00% 0.00%
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2023 F 8 H 0.032000 100.00% 0.00%

2023 F£9 H 0.032000 100.00% 0.00%

2023 F 10 # 0.032000 100.00% 0.00%

2023 F 11 H 0.032000 100.00% 0.00%

2023 F 12 H 0.032000 100.00% 0.00%

2024 F 1 H 0.032000 100.00% 0.00%

2024 F 2 H 0.032000 100.00% 0.00%

2024 F 3 H 0.032000 100.00% 0.00%

AZEAIA AR A

B#gAl A A

VA REE ¢
LS & H >pe i fie & LA O

2023 F 4 H 0.040000 100.00% 0.00%

2023 5 H 0.040000 100.00% 0.00%

2023 % 6 H 0.040000 100.00% 0.00%

2023 F 7 H 0.040000 100.00% 0.00%

2023 F 8 H 0.040000 100.00% 0.00%

20239 H 0.040000 100.00% 0.00%

20234 10 H 0.040000 100.00% 0.00%

20234 11 H 0.040000 100.00% 0.00%

20234 12 B 0.040000 100.00% 0.00%

20244 1 H 0.040000 100.00% 0.00%

2024 %2 H 0.040000 100.00% 0.00%

2024 % 3 H 0.040000 100.00% 0.00%

BT ERELERALEZFTY F(%):
FApH:113E3 7 31 p
E R 109 110 111 112 113
3ok 1. 36 1.37 1.37 1.36% 0.33%
* #ﬁfi’%_%wbt? TORTAERIEZF Y (i ¢¥§_#rf%\ﬂ\ THF 2 h s g3ES
i hEp i wEpaAage S LEbRERFAGELNT -

RERLE RFM I EFAR RS R

i %/é$ PAiraR 2 2



EARH BRI E LS
ZELBHERESTH
20241818 23R 31 8 R2023+
&R

e tRET R ESLmT ) FhaEN AL T EH
& hll AL G iy & £ = Lt | FE R EmOTay HaesiFa) H (%)
2023& |NOMURA L e 1 Y ang, 512 0 0 0
AUSTRALTA AND NEW ZEALAND il 8O, Bal B0, BAI i ] ]
BANK
TORONTO DOMINTON BANK i &l,278 Bl, 278 i ] ]
Neutsche Bank 0] 68, 254 68, 254 ] 1l ]
Westpac Banking 0 &0, ane fifl, 302 0 ] ]
Larporation
2024 & |URS 0] 57,520 a7, 020 1] ] ]
ODLEDOL A [TORONTO DOMINION BANK 0 26,378 26, 378 i ] ]
£ Mizuho Bank, Ltd. o 20,372 20, 372 1] 0 0
3H3l8 |Barclays o 10,516 10, 516 1] 0 fi
NOMURA ] 0,700 0, 700 i 1] ]

ARERLGTEEBEEE Y AHALFIRL R

55




ChAE RIS R EPER

~ A

iz

RAEL AR S A iﬁﬁﬁﬁﬁ FE2RAEHFDR

R ZIRNBER I RERERIRT G AL (FAET - R EFHTRWARY
APRALKBRTRERE)-

DR R THEERFTRELGF AN o

GRS \
GHEYELA Lﬁpr\!;f;-%’”Tvz‘].?:{:('l_ﬁ%’j\igl?lg_ﬁpﬁ& A A

FoXERELHFFZ FE

(,'»5,?:‘/ FriER Oy GE £)

XEEBLFE

(-) ERPFFXFERE S & §@ﬁ4i@’”ﬂ%§%wAﬂﬁ EEE €
Pdp 2 PR A . ié¢4fw’%ﬂffﬁ7@ﬂ AREXFZREHF R

TR

AN

(Z) 2B 42 FEEATALFUEE > A LAFUITEYS
’&az_ CAREA R AR X ZBWE CBREAIE AR F G

/

Eal-

/ /
S

’ ’
.)‘_ ?‘4\

/s
.}‘_‘9

—~
|

Iq

MB

2w
=l ;‘:; T 9 *'P“‘ ;%1

W

B B - B
B R & B

<
e
(RN

— P
.

l

FAzEp A EF 2 pAE =P oo

yfﬁ/f@f CARAI A RS F I BRI A REE X FEHE
AR ERHE J%wpﬁﬂiiﬁ’ﬁ—%ﬁﬂéé&ﬁ%%%iﬁéﬁﬁi
#1 »1";‘?;&?& g RS
FULEBRD LN FRTWE A CUTNLE BB

ARG Ao RFRBLEE A AL
#ﬁ%é*ﬁ%’f@s#ﬁik*&ﬁé%ﬁl% L EPE

LG A @#HKBJ#A—&H«%FH% L E

B R

o A P Ak R B RY B &

A pAz > = By EP
NI I < @ﬁze‘gg_/\ °
7

B WMEF o RET IR TFEE

PR L FBRE TURTMES A EERES S AR Rk BEE B
PP i ST ?X*g“"*?i#iiﬁw—%ﬁuiﬁgo
PEHLADGREIELFHUELS > AP EE o

Faki iﬁjﬁﬁwﬁﬁ’ﬁi‘%ﬁ@¢% ARG

P i\;&ﬂfﬁ'— ¥ BAEBMG RE 2B o293 2 Bl
B R 2 e

PR LTRSS R RS EEE
PEEAPAREMGWE T2 B AL FREAE PN LR AR R R
Cﬁiiiiﬁﬂ ] .

x;ﬁ'—-g P
)~ A &
)Rk &
(z)gm2
EEE
JRSEL A
EE R
-
ﬁa’ 2

56



W l\&" s

~ Higs ;&ﬁiﬁ7aﬂ’mré;&¢iﬁ@ﬂ%m FEFFED o
RERHE2ZER A AREFPEWULTRFELFTNES > LR EHE -
CREBHERLYRE

(%?%ﬁ%lﬁ)

FHEREAERPE [Asn] ¥ HLmp -

T hg2drpmads

¥

Jit

(]”"i'”’ /«]‘_;7, ], )

AR E2 AR FARAORERP E [AsmR] P E T 2EWP .
CAREREAFERE S KROP T 2 F WA AT ST
CAAEFAZE G ERASERPE [RAEMR] P B w2 0P o

“RE2FTR
(B35 9% 4 i)

FAvARBELIF L2 BA w0 ERBELSEY REF LML RS

‘*%$£%A @&**§ﬂ25£g5%§%ﬁg¢§§1ﬂ,ﬁﬁg$£§%ﬁi%%
wﬂ’$+ﬂ4‘f‘?ﬁ%ﬁﬁm§~&9~ﬁﬁ%§$% cAALETARY TR

‘frt‘- BERFLILEE ZIRN %’Q'?{*ﬁinpﬁﬁ%p“”é$%*’

|-

PR ETER G

@ﬂ4xﬁ€%7’w Hﬁﬁr* IR BEE S EAER S o A A EF B

Tl AT R AR AP RUB L L h e o R A LAY EARB 2

}

péi%%‘&ﬁ

5%ﬂ’$ﬁ§%u@*“&/£é§§%?%%? RE R B0 LR RS e S S

\

prc ?£§k$13—”g1‘}‘3’f$,7‘—— FMANTE RAr o REERFT RIEE R
%ﬁA%Hﬁ%%§$pﬁwﬁmpﬁ*ﬁﬁ.wﬁ?

TP AERERERF AAEWUTH 2 EP 2B nagmad
’ﬁ?é_mfﬁl&l*
CTHMAGARAET A

(- ) ¢ R FE -2 7Y
(=) #ERIETL2F L o
(2) ik bpns b7

(r) % Akngmagﬁ& FIHE (56 W 04 2 )4 (EABAF A £ X

» H

s

ui%ﬁ%%i”é'%Fﬂﬁﬁf“°

OB F P e L)

57

8oL 4 - L
PE . E AR

2k L

CEA R R R R T AR L AIE



(M) Be il dEes gLzl 24 4F4 -
CFEF AR A 2 PR E ) AR E R
ANAREFTALAGREZQRITAE B P FARE LR A T A o
HAERLHLET
(Z3e% % L)
S THAME R ARG T RO T AERE A 2
(- ) BRAZORTIE AR L2 2 58FNE VL2 LFFEERIAZLE T Y
ég@%@%é%#%ﬁ&ﬁtﬁ*ﬁ%ﬁia??\diﬁ*ﬂ%ﬁ aﬁw 4 ]
B THRHFEF ST i%z“ﬁ’zfj—ééf'—, B F = AT 2 AT ERET S B
FREENL A ﬁ’mﬁi " FY R E Y R EE SR W FTTARS S RAM
BEIFFE - BEPE CREFTERZ Y L8R - BT RIS b AT
ﬁi'géﬁﬁm%ijpw47 B
() 2R stz -l - AEMBFELEREZPREY T
(Z2) BRFFNS -2 FRUBHHER DT E A & FF B 1
() AL 8HRF A PR AL BRI GBI RppHi2 4L 2 332 %
2R Pl el 2 JIL - RTF ~FFF2A RBP4
AEEH EHFRLILF P SH B BT
(T ) %EmaP R é¢#?wﬁpa& AL VFRAZ AR T RRAAESN TS
DOHEEP AR AR E PSR L A AR P 2R KR AP A AL R
w*#-r]LHT;?‘L’%? %d%ﬁ}_&é;b%—‘ﬁ;
(%)f“;“' " AEFEPHT AL A AFLAF AL ER AP S EmAR
é*ﬁﬁﬁﬁ B S MR ALLEIREEI KA ARETA  HEm A
mp”?"“x‘ bormm bz gk A 2 - o g (SR N EEEY ) 0 Ad § 24
g FERPREERNF Lo BF L AR SRS R RRERER R Y
FLZFEF AR N oBE R LB R TN H G (R AR
F)oooAdBREHE A LHEY
(=) ¢RLFAERATAZT » LRZ LN ER T ERP (Y - 3 2
(M) AAEFEETE2 -3 SRR3R Le if 5 - A% (T )L Fd ¥ E
GPFZFER Y o d BT
S AAEIHARERICETE-FPATARERNIENL R SRS FRAS
() #2% (w) FoaL iz grind AASfHES > Bo L A2 g 730d GIAP
o ot @l Z R R e R PRV RRERE BL > BREFERZOY
S HER e ARTHY ZATE N BATER PR EE LY o
:~%$ﬁ%—~:ﬁ%ﬂiﬂ£%¥”ﬁ$%§§%ﬂvg;Qﬁﬁﬂﬁﬁﬁﬁﬁﬁﬁﬁfi
FArFAZ BB - A2 g o d R AP AL ERE WD T
s AR AR EZANZ G > NP LA X FRE T AR E T E A f (B X
FRECZ X FAVE g2 cg )t e R BEFR . BBy PRI EEE 2R
Pz A M2 gt o LHARFRE SR FEZLNEFH o REITORRP F 2 R THL o
TERTERALZRE AL 2 Y AE 4 LA ERE T LRS-

58



R EAZRY - ABATE
BEROF - 0F)
%ﬁ%Aéﬁﬁméliﬁﬁﬁ]ﬂ%iimo

BORIRFTEETELEN EBEFE
(ggﬁ%ﬁqi = %)
FErREACEEPE [Aapun] ¥ 2280 -

E AR XL 2 A AL Ll L
(,,»;,1»: HE Lz
FERAEEPE [Ramn] @ B2mp o

BREFERERFTHERIZAIIEZFF
(533 55+ w i)
FERAEARP T [Asn] P4 -4 28p o

BERELRE

(f%—;f_fw HyLz fxl’g)

K%ﬂ\ O pqd— [é$*ﬂi/${,] L R -

¥
i
Wa
fx
@
[
(\.
~ug
\.?

ABEPE [AAPR] ¢ WP o

RL -ALEFTAREZ L BACETAGE23E
(F#EZ g% L2 2L -0%)
—\ggaﬁﬁﬁﬁéﬂutéﬁﬁﬁTw"*“%ﬁﬁﬁai?éﬁivﬂ%iw%’#ﬁ%
¥P2AEEFTAREIE - FEPGEFEP)RS
(C)MAFRRFEAET AR RFRT G RALE TR APMR Y 12 @A
BEETHER2ZAHFTAYE
() REWURERE 2 FABRAETAZ O PP B AR RERL LU H T
AW E
(C) R Belu2 f5 G FOUARFRER2 LFYFTALE
(2) DAL FAZERRT L AR ENARFRE ﬂ?“pﬁ%@°
(1)%&Q%§iﬂ#§é#% BERAEE T @R RN TR AT AR @
S AR EZEFTARE S REFMELE - LOREFRAFE 2 o
SO RREETAR G BE T TR
(-)* FARLFTA
Bklk 29T T EEFEP LB THEIRTRELALT AR B2 F %

59



ﬁga,ﬁ$%$%4dngﬂﬁzﬁﬁﬁ,@%ygéﬁwafﬁﬁﬁ’@FW%
N %M%EJJ 7”%53\ «1—»1. *ﬂ}-r,}“%_g'\ \Fya pq%—#gq;%
% z&$ lﬁ‘ifxp‘ﬁl‘":

1. + @ wfrgfdz PR p Y EARERF Y L LS p #5E T (Bloomberg) #7 B~ {7 & T
»_:n-i-ér_@]‘\‘l—n F 2 Q;t‘%%?ii%-g\}},agﬁi%-\'{(ﬁl%ﬁ.a_g -lir'#? Z_ ausijjfﬁéﬁ%@%‘r
@Q&%,uw;a HEF-FETRLAR R EZ ORI RAGEIPLEFHE

W& ’}}kﬁ#ﬁl 2z )—ll%ﬁ&p‘ 0
2. K bW Lﬁ{-ﬂz,u& pﬂga\p,z]p%ﬁ&r;n-l-p%mnp O AL AR T A4
AS

2 B iF éﬁéﬁ hofF g 2w % AN A ﬁ’r%@ﬂﬁﬁmﬁﬁﬁﬁﬁz
e i g a2 2 F fﬁ_? 2o Aeir R Ed ol 2 E ’*-Fkl N IEPE gt

T IR o @ Ar B 17 54 2 (Bloomberg) fr4t i 2. BT =
Bl 14 5 % o dog 2 P17 #5 7 (Bloomberg) #1
A EEFT AR EX: %ﬁxlmmmmmmmmm
TREZBTER IR PR FEP LR
_;@ﬁj;’f%:ﬁélﬁ?;%—'ﬂk’l} uTW\’?z‘i? e — g:lﬁl’f-l%
b b R B ST R

hr
owe @ = R
.
e
-

7«? 4:3—*‘
iﬁg‘w FETR
(2)ESIPME &
(I)#7 2 %‘»‘rbi%—<f¥.—+ﬁ P E P Y EAFBEF Y LR @Y LS B2 e
Raf g R A SR E o Nk p P g R (Bloomberg) #7E 17 2
@ﬁ LA R BRI E DR ERE 2D NEREST QR
ngf,fﬁp}: 3 b B oHtE o ﬂiﬁ:a\@quﬂleEﬁw7ﬁégl%%%‘ L R E g
FIEAFL - BYH LY NP EEFL FEYEp RS B2 B ek LR
LEPEF PN ESFEPET N ENHRIT LRI @RI N E 2 .
GdiﬂﬁiﬁﬁﬁVﬁifﬁ’%ﬁwéﬁ*ww%iﬁﬁﬁ’ﬁﬁ%i°
CIFBEEFAREPEMILAL Sk (AR R REETAG RS LT
Lol A SRR T TEPEE | PHEZ 0 T EFEE TR 2}F§§LF‘9%’#§7;§°
T ARERGFTAREZ B ’IZQTJIJ" iR (T 2
F)“?%B%%%WFJ¢%/ﬁAﬂ@WWm@ﬁﬁif Ydp by et

Corporaﬂon) x%
\

>

WP E PP ARRPEEE TR AMTRE MR ERS > B ENEE TR
(Bloomberg ) #1# & & i '—’r»iz** R AR, AT IE A PRI LA SRR

iR PR T - Y EP FAHATE NSRRI SATEN L AR ET AL
%»%m»@u%," ﬁﬁwfﬁ%@?%ﬁﬁﬁv%ﬁﬁﬁo

() EAFRLT A BF R AN RLERGF AP BT - F P E A HAT
%Mﬁﬁ%ﬁﬁﬁé%iﬁ

o

60



\

’

!
’

W

(CIEFEANFELARZALHE b L HE

(C)ER2PEMAREMAT L G2 F AL EBIRLBE L F e Hug
SERFLETFERY

(B)GR2PF 34 B¥ - HE KA RLFTETS o i EE AL g P
2 BAEH e

ERAPZ BB IEIIPAL D EFEPARL LA EIRTELTESNS &7 ¢

BABELRCRIRTRFFERLL QI AP 2R LB AP ARG 0 FIL L P

BRREEZOTE 2T IR BRI PARERAEL P pEEL D KT F2F A

B A AYIAP S FRIG G AP LS FRA AP 7 AT

LHE2ATERNP > PLRERYFEA > BERYER P2 E 12 Kird ArGL A7

PRAE KR 2 f ¥ o

GNP 2 {3 fod KL EWAF L2 o

?Tdﬁif— @ﬁ%gﬁﬁ@’iﬁﬁﬁ%gﬁﬁ:
C)A&EEE %%#?%%Pf%%‘ﬁ%‘ﬁ ++;@u PRAE
(C)AEFFBHEBTFFRB EROE 2P HRRGS P P2 A2 AL RFHHER
«Erf"iiﬁ ??gﬂ}f,a,
Oﬂéﬁ%?%ﬁ%?*éﬁﬁﬁ%%’@ﬁggﬁaﬂﬁﬁgﬁﬁﬁagﬁgg%iig
BAEFEBEREE
(I)AEFFRET Bt ¥ - HE FH S RLFTETI 2w EEAALA S
WB WA
(= )%$ f‘F""iF? %ﬁ'—’f'ﬁt?% REREERERT A GL $—F. g%i};&iﬁ‘ijﬁ .
%$@?%ﬁ~¢ﬁﬂiﬁ%¢ﬂt S AR & 4
FABLELARRFBEALL A B B RS Bi%%&ﬂ&ﬁ%ogﬁ%gw
ﬁf'&%: e SRl S F‘ EFpRREXAIPAE RS E2P Eﬁjﬁ;“f e o f:"f'ﬁ‘?ﬁ&ﬁﬁ?‘
2Z%d pbita EHl %%mvﬁﬁé¢@?%ﬁzbﬁfﬁeﬁﬁﬁ’x

zt
#
N
=
N
&
-
.

BB ZATRAEFEWE S TARERNETEL R ET AL FEBEIEIE Kard AT

A A AL R 4R

CAERERELLH o R ERIT L2 o

CEERFTRETHL B
(B#=& 9% = L if)

FUOIREL-F o HEF PR BERgEL

(C)EFEANREIFSLFARE RNUEEREZOLT AL E L EERYY

(C)ER2FFRIC BE HE FHARLFTELS > AFLT AL LAY > &
EEE2 AL (H AN BFTHREAALEGEOPER A R R 2 HE P AL
2 RiEIIE £

61



(Z)& & W f B4 712 %
1ok E e ﬁﬁiﬁ’ﬂﬁﬁﬁﬁEiﬁéﬁﬁlﬁﬁﬁ%ﬁ’
- H ¥ 2 .

(B)REAERARLFHEELTAAE TP Rl gF2 B0 A EFg
A REE P A& FE B2 B2 &b

(I)FA £ FALFRI 2 ETAPERT= LBy Ep THEME EHE T B
P GNP RTE AR E A R EFRFREE EF LR ERNE P
i LA R FRE L AR PR R FEERINA S RS D S ES R
THEZATLERE  EMET PR RE S EHE

(F)ERE2FREFAFVF RN ALEPE R E e 2R IAER Y RFIRAL L A2
%@@%,nuxwﬁyﬁﬁbﬁ’nmaﬁiﬁiix-ygﬁ%gﬁﬁﬁéﬁ;gaﬁgy
%/]—fg

: 13-? %}3##’3«;1—?'/%7 7 ’}ﬁ’f' |2 &% ’%z °
&

&
0~ f?‘:‘f.g‘ij L) aurwf\’!@«*\z' §;.§
-4

‘zﬁi%’%&%ﬁwi%ﬁm’ﬁ:

-~ 2L
HiSAR S F AT o

SRR AL FEAG EEAP T EEAP G BEZNF - L ES - ()RS F ()
FOREE ORI BER IR AERF W] BieR AN e N KR ()
HEF(E)HLHFRF I LEAERARTFEEIR 2P R BERT R+
#E‘ﬁ'\f'ﬁ‘?ﬁkfﬁm T Ao

CZCREFEBRIACERZNI - e EF-AFC)ES ()BT B RER gy 7
FEAEEHALRFLAEFERHEFEEP AL  HEFEFYRAEFFBHELH
7% o

EMRREACEROY IR > FEAZAEFE PRI BNEB L FET N HFERN &

I N FE A BT
(-)7 Bmi% o
(CVRATF A -
R i G R e

NI =

N N N
f
N’ N’ N’ N NS

D &
e /F -t
AFEABREEEPAFEL 2B PRI ALE2 Pl By Ed AR
R R TR g —F o XM BT

62



SR REE G HAS ABETA TR AREL R BT E B L R 7
B P S AR EE e BRI R E A FERIEA T E R
HFEEARL Ao AFEUHE 22 XL EA PP G R ERWRLE - A
BEANULEBE Rl LR E Y mF L R T R A b
BHANZIFAAF Y FERABBUEBIR  FEA RRAELE e £ AT
WA g A oo

N RAEFEE A RFEMAE LT RREERNPZ L - FRT AU L F A

1 ~mHzZ il BEEILFA ?:Mﬁui"io

S FEA R FEEBYREF L P A ML EP Z B RGO LE

FTR-REALE

(3255 2= i)

- N ERAPEEWOP L2 FANEBERE TS FERT AR 0 K B EATE L
L g B

S HHLE A A E PRI N RN Y S PR PR AR A

FRd - EA R

(38852 2 i)

FERAARES S (Rafun] w2 ip
AR MU

(B2 452+ )

FERACEEP T [AemR] P Hi2Emp o
FF - BIRFTREEZHNZG37

(G332 9% = v if)

BERN2 B RESENTEREFIBHEI R X F A ERIPLLIAR LT 62

PO e BRI RAMIEALBEREARTF  FPERFAERAR DO BLLRLF

REGEBERL  TEEF 2Pk o

B ERT R AN S S L2 B R TR T R AR S S - Y- AR B
BFREEERTRY R A ASH BB Fh S g1 FRNGRAE S
RERERTEFET N MERTA AR BERTHETERRRT A L34 RERERT
"f-ﬁ*'?]ﬂ]ﬂ\ jl’ﬂ'l’tﬁ"l j\‘a ﬁ—i"i%|n’uo

63



(RTG53 Fum]
2 TERA

ZAESRT NN o P (RERFRIRFTRIENPJ AP PIAFAL AL L 202
ZRBEEANAPHBE AR A LS Er P L AN E S Y P HRLR ¢ (=
Ltz &S 0 - PRl FRRABEFFRLARERSD I H) FEHR L oL o2
P RN ﬁﬁﬁ_ﬂ}tﬂkf}*ﬁ AN A5 FERIG I W8] ??'J&?‘?Ii'—l(zﬁ B)F LA AR
Lo gLt pod FMAET €N EFHEY F % 0970058430 5L N p 5 T lES
HFERFLGF AT | > IR, L-g Loy o L= B‘f‘%’%fﬁi’*% LES IS £
Bo R4 T AET D DL p e FMAY €AY e 3 ¥ 0980016973 5 I Py e B 93 X
BFEHEFRYERBR > DRARL P B0 S pRFERREBERFRAR §F FR
PRo (I PHFAL R MR IV E IR AR L IR B L AR BT IR
?\‘/ﬂ\ﬁ% DAERERFER o)WY L AEANT 2L p ‘—L?ﬁk‘&géﬁfg gu—% S 8
0980042264 L% /85 & PHEEE F IR (7R A A2 B mA > Haagp 2 AFY - A
E4 P oo AR A E 2P g B 6 £ F R T % 0990009993 HL s
ﬁﬁ@ﬁéﬁ%@%ﬁ%@@%@3Nﬁﬂ%§1$@c&,gizsﬂ%miiiﬁmugi
Pt AR L4 END Y e B A E & F BT § 0990045648 F % E g T
”Rﬁiiiﬁi—EiBﬁ%ﬁﬁ%£ﬁ§ﬁ§¢i§§§¥ﬁ%oﬂaﬁ oog—a;¢
PR AP EFasnP A ®-00&- 7 - p5iF#H 4 ‘§u$?é“$$
mmm%&m%ﬁﬁﬁﬁﬁ?’iﬁ??ﬁ—(ﬂ)ﬁiE:JH\B#@rwﬂm$W# ~HTLR Y X
Hp oA ®W- 00#4L " - L=pigi FHMAH €00 & ¥ #HF % 1000044379 55+ 8 532
Qﬁ%E?ﬁ%ﬁiﬁﬂﬁﬂﬁﬁi%@EA’ﬂiﬁBé%W—OOﬁ4'“4jBo%%'
~00&EL - v Lz pigd FHM AT €004 F R T ¥ 1000060699 5K F 0 ¢ 3 AR -
OOEA'HA{Hﬁﬂii’j%%W—O—&:9:4m5#@mﬂh¢wgg 2L R ¢
FERAR-AR-O- &L Lo p I ERHEFTEUEFRE *“mm%&%%Sfm
HE e aAW-0- &+ - pypEnd > ¥0AR-O-E- e pRFEBEFFE
LR EFERRoNAR- O &L 0 oo pmd FEM A F 400 & F BT 5 1020049025
P EM T > e AR- O # - o Lo peE R s YN AR- OZEZ P Z P T £
@gﬁgﬁiﬁgﬁiﬁ%o*%w—03ﬁ4:Hmﬂ@i?%%ﬁ%guﬁﬁﬁﬁiﬁ
1030049778 B /A - € 3r A B- OZ 4= 0 Lo ppmal o S AR Qe s Ve
PHFEREEPELAAEFANR - WAFM-Oe a2 e p gl g M EF §UEFH
#F 3 % 1040051385 55 3 1% igp* IS 3\132] Omﬁ4 - -l pyEEzd s ¥R E- OF
Eo0 o —H#%$wgﬁ RAREYEAR LI FPMNAM- O ELY - LT g
Q‘éj’_ﬁ-d‘;;léu\\ﬂarséﬁk\ ’J,L\li#{%o—r’\B\W O’L-&J‘ H:“L"B‘f.-'_?“ﬁ‘zgf'gg
DEEE aiaimmnmnzﬁﬂﬁaaw@,Tw xm——(} ol phaE e A ERS
5 1100336114 55 e 5 4 £ R - T L b AN CEFRCRITHEIN - Tk
(02)2757-5999( % % ) -
S BITZ AR AR
AEp 1113& 37 31p
R A P T R A
S S i A kR
I S £ % ik £ %
110/12| 107t | 69,900,000 | 699,000,000 | 34,950,000 349,500,000 A
111/12| 107t | 69,900,000 | 699,000,000 | 34,950,000 349,500,000 LR T
112/12| 107t | 69,900,000 | 699,000,000 | 34,950,000 349,500,000 LR T
2~ FFEEP
(C)EIRFTREFM

64



(F)2BEERT 5t
(C)#LH TR £75
()R &g gazy MEis-

DI

(-)BTTIEREE2ZALE:

1.
2.

10.

11.

12.

13.

(=) &1
1.

AF106£117 16p Fh a2 T2 flazkd 4 B A4 | > ZHERSREAAE -

\EI06£37 270 Fh A TEAZ ENM AR FERE, 0 B RS G

>ARE -

3\)?]107-&7’3 16El gg:g\._: l—’J‘:’TIJ*%E"JB;,é“r(_{;E?%_%,\ﬁ?j;;‘LE

ﬁﬁ%ﬂgﬁo

WRL08£27 27Tp B A T2 42 EFHIESHF A A&, > LBRNG

AR E -

3 ®108£37 22p F g2+ %

3 ®108#£47 29p H g+ %

SR XA s

BN XA A 4 o

S R109#3126p KBS T2 9]- ERHIFHED HH A A4, > L BR

SR XA 4

AHI09E7 P 27p Fh A T2 flB ey ilkes 444, > 2B %N es

Az -

A R109# 117 24p F &2 T2 2RESCHcF F A4 4 ) > F B2y

Eﬁﬁ&li}\ﬂlzé$

VEEFAAAE o

AM110#8* 17p F == T2HFFIEFAAE ) > G 3 £F A7

T

E\BﬂllO&loﬂl?B T T2l A#R S S EFTARE | > 5 Bt 3
);}’—‘FIIB];\$

ﬁ)iﬁi N - 2R

N

%J ’?G»E"E%;

JERAEPERAELE ) » FERSREAAL -
| ERFHIIDRTEYFFERE ) 0 SR

A RRABERES (RSP ELETE

2P AR LT FIL(48)F 2 “”%%Eﬂ”%ﬂﬁﬂﬁ&
R d 28 Stk R BEIHEFESe A BEF - BT d P54
BEF - BERA

AP T RANEETFRAFE 1021 1pprEE 84 o

ANPFEARL BT IR FTEE(FAR)F L7 20102£37 12 p qpimiz A

# > d Gianni Fiaccoifaf £z T &4 o

AP FEHAARTIB A FFI02ET Y 1P G EEF -

AAPEARK BT TIRTF (L A)F T2 PA102E7 0 15 477555 & i
od AR ERAEEEE -

A2PE AR A AT ZFIRT ER(48)F 2 A20102#87 29p ik 4 &

65



10.

11.
12.

13.

14.

15.

16.
17.

18.

19.

20.

21.

22.
23.
24,

2od PERPFANLREEEE -

Ao m A BE R ER(F ) PUa 71038127 3L gy ik 4
Ao d P HTF REFEIRERI A FER A EETE 0 J Glanni

Fiaccoft iz % ~ B g %4 o
AP ARK A BT TIRT FR(FB)F T FN104E 70 1p sygE A b
# > d M A ;EP~ - Gianni Fiacco# = & %4 o
AP EARAF BT IR T A R(FB)F T2 P 104E107 1p oigE A
% o d k- FQB"I*W&"‘L%EEi °

XPEARKABT IR TAR(4A)F LA P 106 # 50 1 p it A
% » d Frederick Reidenbach®~ i it § E# iz & &4 o

2P FEPELFIBAFEL06 A5 1I3pgrEg s o
AP REARKAERTEZHRFTFR(FE)F A7 106 # 8 7 7 piniziE A
REMEZHEETEE -
AP AL AR ?ixp? 2 (%4 8)F " Aﬂ%ﬂ%ﬁﬂﬂl&d@@;&
R o d B F HREFE R-PEIMEFTEe A EESL BEEE 0
Frederick Reidenbach% iz % 4 EF &4 » ¥ p 107#17 1p 424 »c o
AP FEKR- P FRAFENLI07TEL? 13p §‘$FF-§;$ °
AP FARLERF LR FTEE(AB)F LD 107 £ 50 9 p iz
REAEHEHEETEE o
ﬂ\;}ﬁfafiﬁ‘\f{%%?]% AFEA 107 £6" 0P prEEE o
ASPEARARABEF IR FTER(FR)F e 107 #7701 pikiziz s
REPFeEEETE o
ANPFARLABF IR FTEE(AB)F L7108 17 21 p rimE A &
# > d X ¥ 2 (Ng, Wai-Man)2~ i Frederick Reidenbach#% = & % 4
AoPp AU AEF IR FTRR(EE)F U2 730108£107 188 ixiz i 4
REBHP R AL EEE
AP R AL AEF LIRTERE(F8)T 2 70109# 127 11p 4705t 4
Ao dRETECEHEFPFE MEF ,%Iéi']ﬂq PRI AEE YL
EE% > d X F>(Ng, Wai-Man)# iz %+ EE %24 > # A110&817 1p 424 2% -
AP EARKABF PR T EIE(F8)F A2 P 1I0E57 12p oy A
# > d BRE P (Tang, Ka Ming Nelson)®~ i+ £ < (Ng, Wai-Man)# = & % 4 -
ACPTEEMEFFBAFENL110£ 12 0 pjrizd ¥ o
AP EFZHEFBAFE N LLE AV IpFHEEF o
AOPRARAFBF TR FTFE(RA)F LD 71128127 14p Fp7%i2 4
Biod B g P B2 RRFIr AESY - BT 4 WL
P (Tang, Ka Ming Nelson)#£ i % - - E&E %4 » £ p113#17 1p 424 2% -

66



113/3/31 i & % iy iEn AGES)

A | ok | 108 & R 109 # & 110 & & 111 & & 112 # &
() | | A F H F H F H i

I P | = _ _ _ _ _ _ _

(4 ) 34,950 1,800

3 an e

E)EFRRL

1L g2 adsz B% LEFARA ST AP ERFRP T UOPOR L LA REF ERFERD
jrae).

2. X FO9L#87 30p d 4p ¥ 4
3. XWO6E9" 27P 1 F & i
4, ARITE107 24P 4 4 E7 21

()W F&EE

L SOl &#82 30 p X r» SAELEBEUKFFALIFL I OF » a1 FHHE
A ;\i ) r!l?fﬁé -ﬁ\aﬁfggw;fﬁ AT o A rﬁ’ﬁi"ﬂd;‘,J o
L a L

3. AW92 &3 19p £ EXFNAEBAEL o T 92 & 40 22 5 ATR e A
®p oo

4, AR TP 1pBAFH AP L FTR-FKe 5 o

5, ARITELL? 4p 28R L 27 L T2HIBEIHFTEERFF AP

6. XFOI7T & 127 26 pBEATH S AP B A FPCE 8950 -

7. AR98E3 2p T EFGEIAL ) > TEREHETEFLE ) - TERFIHG
Lot fhd ) TARELBERAL ) CRAEL L TENEFNEEIALE, - T ZIHE
dpEd e s T2qlapddes s~ T2l 4, ¥ 08# 30 270 L AT

LEBBERHFRED -
8. AW9BE3I" 30p "sHpERL ThHALE ) ~ TepEgEReds Ea{ i 245
LTgEAL ) s TEJIEPE R L ) X308 E 4 15 AATLF G BT AED -
9. A W99 E6”* 1p N2 eds EBEL -5 T2+ A4, » £330 00&7
130p A AsAER o

10399 # 127 29p "2 lg {544  BAL 25 T2 ERSFAE ) > I3
*100& 12 14p 54 2c%p o

11.2®101 & 772 10p "T2414 &  EBAaL &5 T2q483 % iAs, » £330 101&7
130p FAAEp o

1208102 # 47 269 "24|° MBe i G323 044 B0 25 T2 A%
CEEREAL)) o H3w102&2 4 30p Ak ED o

67



13./M102# 4% 26p T2k PredcifE 3" hAs Bl ¢4 T2{ld2PRe
BicF A4, > 3730102247 30p 54 scAMp o

14.2®105& 2% 15 p B 3Th 3 S 3 B AR CE 8IS 6H

15,24 2paAWIBcE5" 5p g sd ¢gfh d T2 4B RALELIHT AL, 250
Les T2 LR i@ smFTreAs, » #3730 105262 23 p 54 »cfip o

16. W16 #97 1Llpg&g g T2 IBCFREFERIRT AL, &
AL L5 T2P B s REEEHFTREAL, » £330 1062 117 19 54 s A%
oo

173110 # 1" 25 p BAfTh S 47 B AR ITE 34 -

18.2W111#5* 13p 5 sd ¢ T2y B3 LFGEARIATR AL

. G otk w e

P B REFEESRT AL, ~ T2{15 2 S
- LRI @“%%%Pi&%%ﬁ%ﬂ?G?éﬁj\rzﬂﬂmﬁﬂ?iﬁﬁ%ﬁé
HFGFEAE )2 T2 FAARFTRGEREIRLFTRAE,) 237111267 8p

p’%&f‘fﬁ\—g‘ﬂ °

Pﬁkm%$Jlr *ﬂ?ﬁﬂﬁﬁﬁ%ﬁiiﬁ

LR LE T2H360 5 EFAKREAL, 2 (2
ﬁﬂ%a@1n3128990

20 AW 1114 117 8p sk Pt T2IL M ESG ey + £
fJir*?fﬁEG%ﬁ§%¥ﬁ$%?$“%$JéJ{?
EFARSRTRAE, 2 T 2{l2skt 4 '
#1270 22p 2 AR -

2. W112£ 9" 8p g gpin > pEvrgme T34
%$J£F??iﬁﬁ%ﬁ“&é*%ﬁﬂfﬁ?iﬁJ’”ﬁﬁTN
FRhE ¥ 1128 100 27 p L% 7 AL

22,3 R113E 40 18P & gl £rvngms T241360 5 £ FARERSRT 73
RE 2 TZHRTSEFTARSHRT AL ) s ¥ 50 AR PR S
b ¥37113E 67 21 p 5% (7 A

195111210 26p » % A EEHFEHRFR LG U2PEm2 T4 A2 360 5 ¢
Lebd e P ABET A0 P
> Z N /i D3
P

s
o

FoFFen:

— N 5;%,4,\ %'{ll‘—g—qa

(- ) L3 -

A®p A ®113& 37 31p

68



69

= Lol AR AR R |,
- L N N I T YO T S 20
A #ic 0 0 0 1 0 1
B owk 0 0 0 34,950 0 34,950
ol & 0 0 0 100% 0 100%
(Z)iZmd 28 (#Fm5%7 2 g):
THEERFTRERGF AL ERLELE
A®&p P AREI3# 32 31 p
aRBEL LR 35 (i %) FoLL &
AERE ZHHRT ? R(FiE)F P 34,950 100%
ERNE
(-)x=F 2 .EL?%S ..%f#_%zr'f
(113403 H 31 H)
\ == f-— == ‘
| =
‘~ sEiTEs
I_,_
[ =i ( l -y ] ‘ LT j
—1‘ T EIEE ‘ é ESHIES SEAETESS -{ EREEINEEST J
— mEeme - mews EEE SIS ED -{ EsEuraEss ‘
B ATTEEHSE I { SRR SE { Mg EEEg |
o P Z B




70



(C)2 A BN ory £532 fEF
113403831 H
TR o SR
RELNPFERRE S A REFIED P2 {i 2
#HFE 4 A
‘t d-— S -
i
Y K 14 |2 pmEREPETE
ZAETE LB BN A PHE P2 LB BAIRZ R P REEIRGET T o
A4 F RN 24 |pEmE AP L I LN
THEAE - FHE R AR IR ALY T2 M
74 & 130 34 [WHMARLzZHGF ST CEMGBREZ P 22 %
W -
A &5 R 3T 24 By o PASEER e e A LERIFFAE
P4 7330 34 |PHRLoPMIA g8 Y
. ‘ . ’4} 5 ?P%ﬁ%ﬁﬁg%‘g ~ f‘%‘ﬁ—;‘;/% ‘3;‘—':} N C‘;E “;‘ TL ?#i@/:‘i éj—b ~
'E\\‘:z%ﬁ‘l‘iiﬁrs 4 & N 2, L 2, oL 2 2N A N 7’ =
FoE BT kAR kR MR B 2 A E
é$izg§% HPR s 4 27 - 7 K 3 S 27
B DA BV -pwivE R Ew L Wi
%30
&g 64 [ERAsEEREEIALE AN T
\ o RECBE2CERAGF - FeMiBE 2 FAEHE
e o
BT R IRAE o
10 + )
N RP-BHFZEFR AL 2 AR AEH LT HA
= A EFRIR ,
PRAE o
FREFAEFEOERN P RMEA S RERFTHY
R LT R 4+
rEREE AR ERER L E -
L Fp PET AR SE TR R SRS F A
T 3 3 4 . e .
2L e FH B M ERE L E -

71




T

P
)

\4

R RS

<k
T4
=

PARERAERF2H L THZ PRI ArFFER

R
>
o~

R

T\4

PRRE FRFELIANEFREASFHEE S BR

tA LS AN AR cREAL M ERER L

Y- SR L FRAAERTANLLASHK

72




113 #03 % 315

5 p
j\/}i\ iz
BAE || RERR 5 e " Y
A
i ‘\:’
B i3
FRL LAl .

Ey PR MR

B | Erp| 108.04.29| 0 o PFRME Hiepas &
N | EFFEAL P 5

GG AEYES B
;'H:T_
EEY BRGHMRE AEY
fins g F AR 98.06.01 | 0 | T .
Bir BT Mar g3

1‘!\1; \
=

45
e

AAE L
Aar T BT 107.09.07 0 FRL h\/j’i;}% lﬁ}j"‘fi'i JP;: .
g ggen | T im0 MESETAER R
Feo/ BT 2 B E IR
BEKE AT AR
Poxqpdifz A4 Fﬁ”\/}*j
RN
A F R B A B A R R A4 TR
2% R#»w|102.11.13 | O = A L o Fipem #
—?%&%}U}; A4 FIRIE R
FaER L, Brge = 8 % WR R A4 L
2 k| 109.02.25 1 0 @ 35w L R #
BERGASFEN A
AESEER |, _ . EE . 4 H L
o FEE UL 0 paey s pe e a g B
B

73




v £ AT T A (BmEHE B BT
pAAE2% 38 2.2% 111.09.19 A F fEFIAAEE HEYEN F| &
EEAALALERLP
REETx|, PR = P i S R I B4 ) U< N ;
Zt"% A 4] 108. 04. 11 S VN I -
2R g MBA AR FREKT A g
19
LOERUT (T4 4 B
PR RE | e ErE 2 X L EAYAE TGN
PN b mge ] 106.04.17 MEE AR N EAE RFRELN
0 PMirs it (Blige
TR B OWKTHER
I pLIL
T ais g gl TG TR
T VB 112.08.04 —_y B E
F 'F =N [ /“Jlijl’)‘ g ?;%%K ji'i_
PR BT E T
NN - O F AR
ZEX1S- PEREER L ke Auess A
N 2% B|112.11.01 WA E g 4?““"537: -4
¥ B r=
gﬁi i ) P Al
AT HTED A
LA LIRS
BARG By
EAEES. LR AT LA
oy |H8E ) 106.06.12 FILI1 A H HEERE LS Fo
' 78 A A biem
WAL KT ORE
, TR E MBS EIELT RTE R
% B0 £ ¥ 111.07.01 , ’ &
¥ '%/ '1 070 _\%ﬁﬁl:‘ﬁﬁﬁ-}_ ;{, 7
AL SRR R LIS €
ERALT 3 FIRE
H A &L O A g TONES:)
RIEY A v R = 2
2 ﬁ" g 2| 108.08.28 ] L o e m ot e &
S g AEHE gt Al
AL € E0 Bl

74




A%p 1113#03°% 31p

B
Rl

FiEp

= Hp

(+)

T
W5 (AR )/ 4 9 v

&)

EEpE Ei e

A
3

[kt

2T E (3
/ﬁ)l)“ 7?\ A

BT R

113.1.1

34,950
/100%

34,950
/100%

Asian Initiatives ? LT
B FFIRIED P
rs:\’..pﬂ_}\%'z :&‘E;’?ngﬁ ;é

o
e

[kt

EREES A

2 (%
/f»‘)lj“ %'\ A

it

113.1.1

34,950
/100%

34,950
/100%

Z 41 #"? ?l‘”;{c/"‘ EREER:
TAPE FHRTEAT I
RE
SRAKT EE(F8)F D
PR PHEHINA G
BRAEFARETLEHE T
B3 430 Rl At
ARRF G+ (4 8)F T
I M E: BLE I
Mipiizy Iad 4550

ﬂ

fekt

ERIES FUE
/f»‘) * %\

5 Ié'TJ M

113.1.1

34,950
/100%

34,950
/100%

N
PRI :.& Z2]
PO A

—

ﬁﬁ‘q’jll_

I

Jekt

ER RN LA
B F A
%&%

113.1.1

34,950
/100%

34,950
/100%

/E&fﬁlf” /zl\\ﬁl/i Bl RE
Bl

/1:%/4 'H' 51 ‘—FF
%g*a L LAY R
f——‘—“r-zz-}i ARE kLA
(A 712-““??‘i E'ﬂ"

4 oag N =
P I S

Fu-

¥

kit

B
>~

ERIEN FuIC
B)E A 4
L

113.1.1

34,950
/100%

34,950
/100%

\ Em\j' \m _i

(M) P ER
‘éE?I“’*BF'“

s
rl
?\}'- >

=) v W

5 £ B (Kingsway Group) &
F i/iﬁl‘#{-f’ MEFE
ntﬁﬂi%iﬁwﬁ

\_

N 20 o i B A B U A T
=z
W |

iy -—A-\ Sy
=

\_.

‘fm}

75



Biip
T Hp | AR (IR
El‘; 5 A & vw /;,E ;E! // a Lz
P f]u- e v B E P AP ( _&) 4 I] ] &£ T }ﬁ-
FEpE ot
AEREFZH L ERET FL
A
ABRME R R G
FoFITHELPIHE
THRERF NPT LN P MG LE
113 #03* 31¢p
% A R TP
Manulife Investment Management (Hong FL-ER-AR-FH(ATER
Kong) Limited(4 /& 7 % 135 F ¢ (3 EREZHRFTEE(F E)F LD
#E)F PRI F) 100%4% 3%)
Manulife Financial Corporation MFC FL-oBEF-RAF-H(AFEE
229
The Manufacturers Life Insurance FL-oER-AR - (AP A D
Company P2 E AR R )
Manulife Holdings (Bermuda) Limited - iEF-AF- (AP A D
AN G P)
Manulife Financial Asia Limited FL-oER -y - (Ao dAQ
EAE kU] R IRy
Manulife International Holdings Limited FL-oER -y - (AP AQ
P2 dle e )
Manulife  Investment  Management FL-oBEF-AE - (Ao dA
International Holdings Limited At 1 RN
Manulife Fund Management Co., Ltd. FL-oER -y - (AP AQ
(China) P dIM e )
Manulife Investment Management (HK) FE-oFEFR-AF-(AaPAD
Nominees Limited P dIe e )

76



PT Manulife Aset Manajemen Indonesia

T4

Dommermuth EY- A

Commissioner

Manulife  Investment =~ Management

(Japan) Limited

~ o @ & ¥ & Michael Floyd

Dommermuth 3 3% = # Director

Manulife Investment ~ Management

(Singapore) Pte. Ltd.

~ o 7 & ¥ £ Michael Floyd

Dommermuth & 3% = # Director

Manulife Fund Management Co., Ltd.

~ o @ & ¥ & Michael Floyd

Dommermuth & 3% 2 # Director

Manulife Investment Management (Hong

Kong) Limited

&~ 2 2 & ¥ & Michael Floyd
Dommermuth 3 3% 2t & Director and

Chairman

Manulife  Investment =~ Management

International Holdings Limited

& = 2 & ¥ & Michael Floyd

Dommermuth % 3% = & Director,

President and CEO

Manulife Investment Management (HK)

Nominees Limited

&2 7 & % Grace Ho 5 3% = @

Director

Manulife Investment (Shanghai)

Company Limited

Ao 7 F % 4 Tang Ka Ming Nelson

% 3% 2 @ Supervisor

Manulife Fund Management Co., Ltd.

i

o @ & % 4 Tang Ka Ming Nelson

% 3% 2 @ Supervisor

FR ARG U2 P 5B A 2116099393 haPpema  FEZRE

a NP2 T A

X2 A o 28686137 AP FE LW P | T
AZEFEEG O FERE 10%NM
BRSNS

Tl 5 42236605 AP EFE LB L IFRLBT

T

Riga

A

!
1

77




RREFFIL G AP 53843959 AP ERAZ B ZESFLE

(- R BSRTEETETNUINGP > AP EESRTREASFEMAZ T L - GRUFL 2
D
(- CESRTHEETELIMA AR RE TS () 27 > 3377 () 2PLRERE il 3

REAID () 2P L 2REFIP  MHHEFIBI ML IRFFIP 5 - ]
E N %'EJ%ZV

11343 H 31 H

W
~mlf
[
[
Y
Bl
™
i
"
i
b
1 y
*'m}&

AELH AE=zp 2 FEE ik

T
25

Al
N

EREZER BTHEO0TH | 95) 506,403| 14,632,041.20 65.1
BUiasiEe A20 H

GAERiN|
EHERNE BT 11 A 228,738,326 16,4006,267.76 13.9421
MRS 05 H
RS |89 4 02 H 452,686,574 5,706,363.30 79.33
TFEEAE 23 H
il
EREES) |89 4 02 H 165,208,949 2,005,366.90 82.38
JIEE 18 233
il
EHEERIE (95409 A 246,186,167 18,838,031.16 13.0686
FUHEFEE 28 H
ERREES (96 4 08 H 259,448 ,988| 27,710,604.70 9.36
RS (E 02 H
)
ERREES (96 4 08 H 17,464,118 1,836,263.20 9.51
FEHEE(AR |02 H
R
EHEERA 98 4 12 A 894,079,087 72,101,675.83 12.4003
BfEmHEE- |09 H

78



A SR
)

I EEV N
BRI
B AR (==
%)

98 12 H
09 H

20,271,532

2,662,555.78

7.6136

TR A
BROEES -
C AR (3722
)

98 12 H
09 H

968,192

99,524.92

9.7281

TRFEE R A
BEFEE-
AR\
i)

98 12 H
09 H

1,077,084,380

77,032,761.89

13.9822

IEEV N
BEFEE-
CHEA(ANR
i)

98 12 H
09 H

1,797,737

197,997.20

9.0796

I EEV NG
ISR
CHrEZT)

99 £ 04 H
08 H

382,195,670

19,974,302.60

19.13

I EEV NG
IINBFER A
(N
)

99 £ 04 H
08 H

4,355,054

235,543.70

18.4894

yAICEYNGE
IINMBFER A
(3270)

99 4F 04 H
08 H

8,084,471

361,153.30

22.3852

T AT LT
SRR A
R

A SR
H)

99 09 H
29 H

925,052,840

73,954,451.30

12.5084

T AT T
SRR A
fF -

B Y (H 2
#)

99 09 H
29 H

68,585,315

13,011,815.64

5.271

79




Tn AL T

SRR

-
CRER (==
%)

99 09 H
29 H

17,195,898

2,968,999.54

5.7918

T AR L
SRR E
-
ABARI(ANR
i)

99 09 H
29 H

15,772,010

1,179,563.46

13.3711

TR AL

SRR E

-
CRAI(AR
ficzid9)

99 4 09 H
29 H

08,468,981

10,496,175.68

6.5232

TR B T

SR E S

BT -
A FEAY (R
yiid 78]

99 % 09 H
29 H

426,428

21,130.14

20.181

R
SIS
RIEH I
C SR (s

O
)

99 % 09 H
29 H

2,916,266

607,602.30

4.7996

TR T B T
BIEE S
BT F S -
AR (357T)

99 & 09 H
29 H

2,669,204

190,148.55

14.0375

IR AT LT
SRR A
P -
C R (FT)

99 09 H
29 H

4,961,730

713,940.61

6.9498

T AT T
SRR A
fF -
A JER (R IR
M)

99 09 H
29 H

0.00

12.5084

80




Tn AL T

SRR

-
C R (P TR
gl )

99 09 H
29 H

.00

L1918

TR
BRI
RIS -
NA JEEL (472
)

99 09 H
29 H

.00

12.

5084

BT
BRI
PEHHES -
NC HE2) (#722
)

99 4 09 H
29 H

.00

L1918

TR T B T
BIEEESE
IEZ < -
NA FHAS (AR
)

99 % 09 H
29 H

.00

12.

5084

LRI
SIS
RiEH L
NC JERL N R
AR

99 % 09 H
29 H

.00

L1918

TR AT B T
BIEEE
M fEF -
NA JHR (GBR
)

99 & 09 H
29 H

.00

12.

5074

TR B T
SR E S
BT -
NC FaHY (Hiks
i)

99 09 H
29 H

.00

L1915

Te AT T
SRR A
-

99 09 H
29 H

.00

12.

5073

81




NA $E7Y (2=
TC)

TR S T
BIFEESE
RE T T4 -
INOR=ERNE=
JT)

99 09 H
29 H

.00

5.793

T AL
SRR E
-
NA 3RS (FAIE
i)

99 409 H
29 H

.00

12.

5084

TR AT B T
BIEEE
W fFHFE 4 -
NC B (Fa T
Wb )

99 % 09 H
29 H

.00

L1918

TR TS E
REFRIH
IrEAE-A M
R (3IL)

100 # 07 H
21 B

126,823,337

378,763.

334.

8289

T A TR
REFHNE
735 -BJH
R (37T)

100 # 07 H
21 H

26,252,310

132,193.

198.

5867

TS E
REFHNIE
IFEE - A JH
INEN: D)

100 /07 H
21 B

117,428,036

374,876.

30

313.

2556

TS E
RREFHNE
735 -BH
IONEN:D)

100 /07 H
21 H

60,201,476

322,870.

186.

4529

7oA o B e
R -

A S (T EE
#)

100 £ 11 H
09 H

76,907,974

7,118,936.

10.

8033

7o ) o R
A -

100 411 H
09 H

5,492,955

711,589.

.71193

82




B YR
)

7oA P B
PR -
AR\

)

100 411 H
09 H

739,294,806

57,922,276.

12.7636

TR R e
FESAEE-
BEEI(ANEE
(R E]

100 411 H
09 H

2,720,009

289,720.

43

9.3884

%*U ﬁ?%}ﬁ
(%ﬁé

1054 11 H
10 H

634,882,765

40,485,512.

10

15.68

%*U ﬁ@ﬁ
(A%”’ﬁ)

105 11 H
10 H

100,429,176

1,692,572.

00

59.34

TEF] 360 %
EHEEI
H4 A ER
CHrEHe)

107 5 06 A
19 H

32,484,563

3,259,126.

&4

9.97

TZF] 360 %
EEEI
H4 B IR
Ci=43)

107 5 06 A
19 H

99,365,194

13,267,236.

11

7.49

75H 360 %
EEE
B AR
(327L)

107 5 06 A
19 H

44,524,055

129,819.

74

342.97

TR 360 %
HEEW S
£4 B EAY
(3271)

107 5 06 A
19 H

171,664,090

680,444 .

13

252.28

TEF 360 %
HEEW S
E4 NA JER
(HrET)

107 £ 06 H
19 H

267,881

29,615.

00

9.05

TZH] 360 %
EHEEU

107 5 06 H
19 H

4,555,583

572,418.

43

7.96

83




Ei<e NB JHAY
CHrZH)

TZF] 360 %
EHEEUS
Hods NA JEH
(£7T)

107 406 H
19 H

1,213,880

3,696.

03

328.43

7R 360 %
EEEG
Ho4 NB JEAY
(ZE70)

107 406 H
19 H

4,978,286

18,463.

61

269.63

75H 360 %
HEEWG
Fi<p NA JEA
(RN )

107 ££ 06 A
19 H

.00

207.73

7EH 360 %
EHE
Ei<e NB AU
(AR )

107 5 06 A
19 H

.00

207.73

75H 360 %
ERE
Fi<p NA JA
(N
)

107 5 06 A
19 H

.00

44.04

75H 360 %
EEE
Ei<e NB AU
(N
)

107 5 06 A
19 H

.00

44 .04

gilksilllii
SUrERE- ol

A SR
H)

107 5 07 A
16 H

127,284,621

12,324,092.

10.33

gilksilllii
SUbERE- ol

BIRIGHr =
")

107 407 H
16 H

103,212,641

13,059, 189.

30

7.9

TR B
B i -
AR (ZETT)

107 # 07 H
16 H

34,927,042

100,446.

20

347.72

84




kS illl
ISUbERE Sl
BRI (F5T)

107 # 07 A
16 H

81,004,007

307,972.

20

263.02

el Sl
ISUbERE ol
AR\
e )

107 /07 A
16 H

118,992,748

2,464,528.

80

48.28

el Sl

B -
BIEAI(AK
i)

107 07 A
16 H

37,371,647

1,069,908.

00

34.93

kS Silllide

ISUlEne- o
B FEMY (FE I
Wb )

107 5 07 A
16 H

98,255

0,706.

80

14.65

pgilkisililiic
B -
NA SR (G &
Gicd)

107 07 H
16 H

1,540,533

144,353.

70

10.67

pgilksRillliic
Bz -

NB A (=
e

107 07 H
16 H

4,523,853

521,485.

80

8.67

TEFEF I
B EE4 -
NA AU (3£
JT)

107 % 07 H
16 H

8,303,592

25,350.

60

327.55

TR R
B EE 4 -
NB FHAI (3=
JC)

107 5 07 A
16 H

12,664,279

45,835.

60

276.3

TR R
B EE 4 -
NA A (AR
e )

107 # 07 H
16 H

2,154,587

45,511

.30

47.34

ygilksilllic
SUbERE- Sl
NB JEAI (AR
M)

107 # 07 H
16 H

5,594,346

151,403.

20

36.95

85




T AT AR
ISUbERE Sl
NA JEAS (FEIE
e )

107 407 H
16 H

125,286

11,123,

30

11.26

Rl Sl
ISUbERE ol
NB 3RS (FAIE
e )

107 5 07 A
16 H

5,694,525

376,421.

10

15.13

TR 7NEF
HAHr B 755
BEHEE-A
JEAY

108 4 02 H
27 H

212,488,582

20,715,794.

20

10.2573

TR AIEE]
T Ui
Fi%54:-B
E

108 £ 02 H
27 H

60,778,965

7,360,825.

50

8.2571

TR FNEE]
HAT B T35
fE5RE-A
R (550T)

108 £ 02 H
27 H

1,585,767,306

5,018,276.

50

315.9984

AN EE]
HAT B T35
fE5H4%-B
LN EIW)

108 - 02 H
27 H

259,837,171

1,015,817.

60

255.71912

RIS E]
ST B 1735
e
PN
)

108 - 02 H
27 H

393,349,880

8,983,835.

70

43.77842

RN
HA ¥ B35
fHE2775%-B
AR (R
)

108 - 02 H
27 H

77,830,196

2,314,077.

30

33.6334

TR EEE]
SR BT 25
{EZFEL - A
A (AT
iy

108 02 A
27 H

318,784,732

15,380,239.

20

20.7269

86




TR NEF]
HA B 35
Bk -B
KA (FE IR
)

108 402 H
27 H

39,837,987

3,040,559.

50

13.1022

TR NEF]
HA L 55
EsRE-A
JEY (TR
b#)

108 4= 02 H
27 H

243,582,562

1,197,533.

80

203.4035

R
S5 7 L 75
5B
S (R
)
TSN
BB 5
M AL
S AR (H
ENRR)

108 4 02 H
27 H

108 £ 04 H
29 H

41,553,115

4,256,840

248,925.

470,033.

50

06

166.9299

9.0565

TR
o E T B
S ET A
<& B AR (R
G 1)

108 £ 04 H
29 H

3,606,111

435,997.

02

8.2709

TN
6 E ST L
i ET
S -A JEARL (3=
JL)

108 £ 04 H
29 H

416,298,601

1,298,737.

64

320.541

TN
o2 S5 B
RS
s -B AL (3=
JL)

108 - 04 H
29 H

31,800,470

118,733.

02

207.8317

TR 7SS
B S B
i G

108 4 04 H
29 H

108,549,342

2,482,987.

92

43.7172

87




-A AN

AR )

TR
Pt 2 S B
5 {EI 5

-B AT (A

)

108 47 04 H
29 H

24,496,301

703,729.

96

34.8092

TERI7SAEPE
P2 E 5 B
5 {E 5

- A S (R

JEHE LR )

108 4 04 H
29 H

196,450,219

9,553,428.

35

20.5633

TER7S AP
il EaR]
5 {E 5

& -B AHA (P

IR L)

108 £ 04 H
29 H

28,090,862

2,086,893.

80

13.4606

TN
EEZF G
B A B
CHrEZT)

108 - 05 H
29 H

57,304,862

5,991,894.

15

9.5637

TEREHE
T ees
His B A
(T EH)

108 4 05 H
29 H

201,618,985

25,7787,4217.

7.8185

TN
BT g
B AR
CHE)

R

108 £ 05 H
29 H

125,878,344

602,864.

208.8004

TN
EEEZF IR
B BIEA
()

108 - 05 H
29 H

317,212,936

1,863,346.

92

170.2383

TR AN R
EEZF R
o AR
Eiwi173)

108 4 05 H
29 H

56,780,613

173,925.

32

326.4655

TN R
EEEZ R

108 4205 H
29 H

186,386,484

702,679.

58

265.251

88




B BIHAY
(GRICERR)

TN R
EEZF R
B A A
(N
)

108 405 H
29 H

431,748,197

9,099,860.

37

47.4456

TR R
BRI
B B A
(N #E
)

108 405 H
29 H

117,847,061

3,231,283.

&7

36.47707

gl AEzI AN
FEHEENEIHA
B 5 {H
FHEE(E
%)

108 4 09 H
26 H

199,635,334

22,150,938.

20

9.0125

pagill|AEzI AN
TSN EH]
B 5 {H
TREEE (5
JL)

108 - 09 H
26 H

1,016,108,284

3,227,730.

21

314.8058

gl AEzI AN
TSN F]
HriL iR
FHRBAR
izl

108 4 09 H
26 H

311,773,515

7,208,107.

43.2532

I AUE] N
TSN E]
HrEL iR
75 (FFE
izl

108 4 09 H
26 H

160,827,887

8,148,945.

56

19.736

R EEER
BRI
R
S AJERI(E
i)

109 4203 H
26 H

26,568,246

2,563,771

.36

10.363

piagl e
BRI B

109 4 03 A
26 H

24,069,524

2,643,075.

96

9.1066

89




T
& B G
)

piagil e
el EERT
5 {EI 5
B A R (3=
JL)

109 403 H
26 H

438,865,411

1,312,566.17

334.3568

B
B E 5 B
5 {E 5
& B R (5=
JL)

109 403 H
26 H

85,763,600

293,8601.93

291.85

gl e
il EaR
5 {E 5
F-A (A
e )

109 4 03 H
26 H

208,831,045

4,548,001.71

45.9171

piag | 2
2T B
S ET I
-BIEAI(A
e )

109 4 03 H
26 H

46,399,372

1,193,380.67

38.8806

piag | a2
P E T B
G ET A
&2-A JHAL (R
FEHE RN )

109 # 03 H
26 H

169,425,013

8,240,745.15

20.5594

piag | a2
6 E ST L
RS
& -B R (e
JEE RN )

109 4 03 H
26 H

30,163,300

1,912,802.05

15.7692

RS E
piady AR E S
TR 2 TR
HIZEARLH
ahE A
BRI EZ )

109 # 07 H
27 H

3,607,097

329,056.19

10.9619

90




TR e
BIRGH B4
RIFEE T
F'EFIREH
eEE B
G2 )

109 2£ 07 A
27 H

982,982

106,922.82

9.1934

TERE S
BIREH A Aﬁ
ﬂﬁﬁZ#
F'E FIZRAH
GRG A
A (ZE71)

109 4 07 H
27 H

4,476,594

13,204.92

339.0096

TR E
f’zﬁiiﬂ/\ﬁ
LB S /N
F'E FIZREH
G4 B
B(E71)

109 4 07 H
27 H

2,385,481

8,345.47

285.8414

T EE
BRIRGH B A
IR E 7 T
*Uﬁ?ﬂi@%ﬂ
e A
9*‘” A ( ¥ﬁ* e

109 4 07 H
27 H

6,708,459

764,187.90

8.7785

TR

ﬁﬁﬁﬂ/\ﬁ
IR TR
g FIEZH
&5k B
=T )

109 # 07 H
27 H

2,735,284

344,106.77

7.9489

Tn IS,
ﬁﬁﬁﬂ/\ﬁ
IR 2 TR
Al SRlpE
Efk A
()

109 # 07 H
27 H

21,461,125

75,383.53

284.6925

RS E
BRIREH G 2R
MRS 2R

109 £ 07 H
27 H

2,704,951

10,506.24

257.4614

91




FEFFZRH
EkE B
()

TR AP

f’z{?kZHAA
N B /N
IS ARH
EhE A
R CHrE=ws )

109 4 07 H
27 H

19,499,506

1,958,572.26

9.956

RIS

f’:(?kzﬁ/\ﬁ
MEE TR
FISFZRAE
eEEe B
%U(%ﬁﬂ=m&

109 07 A
27 H

28,628,051

3,318,136.47

8.6277

TR S
i%'%éﬂé\ﬁ
MBS SN
FIEAEH
Ehd A
R (3FIL)

109 4 07 H
27 H

14,834,375

46,862.27

316.5526

TR
f‘zﬁﬁﬂ/\ﬁ
MRS TR
FEFREE
GHEE B
A (FEn)

109 # 07 H
27 H

11,009,305

39,800.57

276.6117

TR
et

#FE4 A
B (HrEHE)

109 # 11 H
24 H

340,969,832

37,271,381.56

9.1483

TR FlEERIR
RREFHNE
7EE B
B2

109 # 11 H
24 H

25,225,890

3,245,552.35

7.7724

T FlEERIR
REERIR
Tk A
()

1094 11 H
24 H

23,862,663

80,429 .34

296.691

92




TR FlIEERTR
REFRIA
Zrkd B
(=)

109 4 11 H
24 H

50,744,510

202,597.

00

250.4702

TR FIEERTR
REFRIA
TrHE A
U@ S i
)

1094 11 H
24 H

115,988,272

2,875,525

43

40.3364

TR FIEERTR
REFRIA
ZrHd B
QNN 5

)

109 4 11 H
24 H

7,220,133

216,811

.85

33.3014

TR EERIE
REFRIA
rEE A
A (FA R

)

109 & 11 H
24 H

471,921

26,936.

32

17.5199

TR EERIE
REFERIH
7rEE B
T (AR
3]

109 # 11 H
24 H

993,968

73,463 .

74

13.53

IR ERTR
REFHNIE
EE A
T (B e
)

109 # 11 H
24 H

017,438

3,298.

46

187.1898

THIZTRIE
B SR 1
%54 B
et
%)

109 # 11 H
24 H

5,597,654

35,214.

49

158.9588

TRH2EKIE
e
FF4 NA JH
R ET)

1094 11 H
24 H

12,593,854

1,381,654.

28

9.1151

93




TR FlIEERTR
REFRIA
Z A<z NB JH
R CHr =)

109 4 11 H
24 H

39,375,692

5,091,388.

86

7.7338

TRFIEERIE
TEEHERE
FFk4 NA $H
HI(ETT)

1094 11 H
24 H

204,804,179

690,292.

24

296.692

IR FIEERTR
REFRIA
77 NB JH
R(FIT)

109 4 11 H
24 H

388,569,171

1,551,370.

16

250.4684

TR EERIE
REFRIA
7754 NA JH
RN
)

109 # 11 H
24 H

28,231,669

097,923.

56

40.4509

TR EERIE
REFRIH
77554 NB #H
Ul 5
)

109 # 11 H
24 H

44,735,956

1,349,050

41

33.1611

TR ERIE
FeEERE
FRE4 NA 35
R (FEIE N
b#)

109 # 11 H
24 H

5,039,010

284,851

.82

17.6899

TR EERTR
REFHNIE
77554 NB #H
T (AR
)

109 # 11 H
24 H

9,106,395

670,385.

10

13.5838

TR ERIE
rEFNE
FF4 NA BE
Y (RS R
bir)

109 # 11 H
24 H

27,519,775

147,707.

51

186.3126

A EBIE
REFERIA

1094 11 H
24 H

24,486,417

157,714.

49

155.2579

94




%554 NB#E
BRI
)

et | EHED D
kR E
EEEE A
R (W E
i)

110 4 06 H
25 H

10,448,038

1,275,567.

71

8.1909

I EED A1
R E
HERE B
R CGir=
)

110 2£ 06 A
25 H

3,781,719

503,000.

00

7.5183

TR T UL
MRS E
BEREE A
JRI(3ETT)

110 5 06 A
25 H

38,319,872

146,883.

65

260.8859

TR EEM
it R

EELEE B
FR(ETT)

110 5 06 A
25 B

23,867,110

99.,856.

&9

239.0132

TEREEIN
R E
BERE A
SR (N
A )

110 5 06 A
25 H

2,073,594

59,343,

81

34.942

et |EED [T
%
EEHEE B
Ul QNN
)

110 & 06 A
25 H

3,714,115

116,086.

38

31.9944

TR FEE UL
%
EEEE A
JEA (PR
A )

110 4 06 H
25 H

4,125,312

268,955.

70

15.3383

TR e UL
Ml RZE
EEFRE B

110 4 06 H
25 H

858,748

65,880.

84

13.0349

95




A (R
)

TEF TR
R E
BERSE A
JEIY (R
f#)

110 406 H
25H

318,314

2,265.

140.4839

TR TR UL
R E
HERE B
FEY (TR
b#)

110 4 06 H
25 H

4,499

21

.00

214.2381

T EEM
fii R E

BEEEE NA

R (=
Gicd)

110 5 06 A
25 H

9,610,150

1,172,471.

63

8.1965

TR EEM
it R

EEELS NB

(2R
)

110 5 06 A
25 B

25,343,688

3,336,000.

00

7.597

TERI TN
R % EH
BEFE NA
R (350T)

110 5 06 A
25 H

85,052,327

325,917.

260.9624

FEFTE UL
%
B4 NB
A (F2TT)

110 & 06 A
25 H

155,516,825

650,659.

239.0142

TR R U
R 2 E
BEEES NA
RN REE
gy

110 4 06 H
25 H

10,252,720

289,687.

35.3923

TR e UL
Ml RZE
EEFE NB

110 4 06 H
25 H

22,498,791

704,690.

37

31.9272

96




UGN
)

TEF TR
R E
HEFS NA
K (R IR
)

110 406 H
25H

5,285,992

344,379.46

15.3493

TR TR UL
R E
HEFS NB
KR (R IR
)

110 4 06 H
25 H

4,630,639

351,543.40

13.1723

TEREEIN UL
RS E
EEAEE NA
KA (AR
5 )

110 5 06 A
25 H

9,608,509

57,093.57

168.2941

TERI TN UL
R E
B R NB
FETY (TR
f#)

110 5 06 A
25 B

7,885,030

51,560.50

152.9277

EARIEE %
EEEES A

2
#)

110 5 08 A
17 H

116,621,238

12,032,764 .62

9.692

EARIEE %
EEEESB

R
)

110 5 08 A
17 H

116,540,087

13,393,116.81

8.7015

ERIEE
BEEEES A
FATI(ZETT)

110 4 08 H
17 B

504,018,759

1,705,378.55

295.5466

ERIEE %
EEEAES B
FATI(ZETT)

110 4 08 H
17 H

358,496,329

1,352,364 .32

265.0886

TEAEEZ
EHEEAT A

110 4 08 H
17 H

74,042,455

1,866,082 .94

39.678

97




UGN
)

EHEEZ
HEEAAS B
NI ONEN
A )

110 408 H
17H

53,980,603

1,547,598.

32

34.

8802

EHEEZ

HEEAE A
T (IR
)

110 4 08 H
17H

689,345

38,145,

82

18.

0713

EHEEZ

HEEAE B
M (IR
)

110 2£ 08 A
17 H

1,133,719

78,606.

22

14.

4228

EAEEZ
EHEFEAAD A
R (R
)

110 5 08 A
17 H

43,443,744

236,248.

46

183.

8901

FEAEE
EEFHS B
B (R
)

110 5 08 A
17 H

360,334,546

217,683.

72

166.

9144

TRHIEE %
HEREAD
NA AR (=
e

110 5 08 A
17 H

29,224,594

2,991,667.

93

L1687

TRHIEE %
HEREAE
NB JH 2 (=
e

110 5 08 A
17 H

92,463,229

10,584 ,419.

58

1358

EHEEZ%
HEEFAS
NA AU (3£
JC)

110 4 08 H
17 B

109,555,449

370,687.

38

295.

5467

EHEEZ
HEEFE
NB FHZ (3=
JC)

110 4 08 H
17 H

316,842,992

1,195,226.

80

205.

0903

98




EHEEZ
HEEFLE
NA A (AR
e )

110 408 H
17 H

43,951,018

1,110,885

AT

39.564

EHEEZ
HEEFLE
NB B (AR
e )

110 4 08 H
17H

84,432,096

2,419,208.

06

34.9007

EAEES
EHEEAD
NA 3RS (FAIE
i)

110 2£ 08 A
17 H

4,204,900

236,001

.46

17.8127

EREE %
EEELEE
NB B (R FF
WA )

110 5 08 A
17 H

1,042,847

70,060

68

14.8849

EREE %
HEERE
NA R (R
)

110 5 08 A
17 H

9,350,594

50,694.

15

184.4511

EAEEZ
HREREE
NB S5 (i
)

110 5 08 A
17 H

30,826,542

187,680.

35

164.2502

TR ERE}
Rk AJE
=)

111503 A
22 H

120,038,251

10,833,487.

30

11.08

TR ERR
Rk BHE
=)

111503 A
22 H

.00

10

ygillEe2 ]
Rk AJE
R (FT)

111403 H
22 H

149,819,751

399,073.

80

375.42

IRk
RH4 B4
T(T)

111403 H
22 H

411,923

998.

412.58

ygillEoe2E]
R A

111403 H
22 H

16,983,813

346,010.

40

49.08

99




ION

)

T F B
R B
U@ S i

)

111403 H
22 H

.00

44.04

T F B
R A
R (PR et
)

111 03 A
22 H

12,218,982

611,145.

19.99

TnF B
R B
T (PR

)

111 #£ 03 A
22 H

.00

16.82

T B
Rk A
T (B e
)

111503 A
22 H

11,333,780

49,170.

20

230.5

TR EERR
Rk B
T (B e
)

111503 A
22 H

.00

207.73

TR EERR
FoE A NA A
T CHrE=T)

111503 A
22 H

16,780,065

1,394,725.

40

12.03

e
FeHE NB 4
R CHTEE)

111503 A
22 H

.00

10

yAlEX2E!
FoER A NAJH
R (FT)

111503 A
22 H

28,176,941

75,066

70

375.36

ygillEe2 ]
Rk NB
R (FT)

111403 H
22 H

.00

319.88

R ERR}
R4 NA BE
n [N EMLES i

)

111403 H
22 H

7,372,571

148,644.

20

49.6

100




T F B
RE A\
RN R
)

111403 H
22 H

.00

44.04

e
FEL S NA JH
A (FE IR

)

111 03 A
22 H

5,881,684

302,600.

00

19.44

RIES
R s NB 3
R (RN
)

111 £ 03 A
22 H

.00

16.82

T B
FoE NA R
R B
)

111503 A
22 H

6,835,234

28,964 .

10

235.99

TR
i NB 2
o R

)

111503 A
22 H

.00

207.73

TR E AL FE
Rt 2% B2
BELEES A

IR (T
H)

111 510 H
17 H

49,238,671

4,379,795.

11.2422

TR R F
RS it 2 B2
HEFEE B

S
)

111 10 H
17 H

74,664,293

7,012,237

04

10.6477

TR B
IR 2% B
EEEE A
A (FETT)

111 %10 H
17 H

27,516,393

75,451,

09

364.6918

TR A B B
BRIt % &
HERE B
R (3E0T)

11110 H
17 H

31,554,053

91,545.

99

344.6798

101




L SRS
e it % &
BERE A
R (AR
)

111 4 10 H
17 H

12,775,678

267,214.

37

47.8106

T
BEE it % &
EEFAE B
Gl QNGBS 4
AEf )

111 # 10 A
17H

24,345,730

537,648.

19

45.2819

TR A BT
BRI 2 B
BERE B
KR (R IR
)

111 # 10 A
17 H

15,738,277

845,005.

92

18.625

L SRS
BRI % &
BERE B
FETY (T
b#)

111 510 H
17 B

14,616,760

09,143.

&9

211.3963

TR E AL FE
ik i 2% B
HEELSE NA

2
)

111 510 H
17 H

72,900,146

0,468 ,848.

05

11.2703

TR R F
Ikt % B
EEFR4 NB

R
)

111 510 H
17 B

228,987,882

21,516,049.

10

10.6427

TR AL F
A gEE
B EFL NA
U EIN)

111 %10 H
17 B

14,170,264

38,854.

364.7013

TR A B B
BRIt % &
HEFS NB
R (3E0T)

111510 H
17 H

87,197,252

252,979.

25

344.6814

102




-

TR
B it 25 B
HEFS NA
U NN 4
)

111 4 10 H
17 H

8,694,835

180,044 .23

48.2928

T
BEE it % &
EEAS NB
Gl QNGBS 4
AEf )

111 # 10 A
17H

40,124,303

878,597.46

45.60686

TR A BT
BRI 2 B
HEFS NB
KR (R IR
)

111 # 10 A
17 H

64,305,377

3,485,086.42

18.4516

Al SQMVEES
BRIt 2% B

HERE NB
R (DRI At
f&)

111 510 H
17 H

53,159,841

245,873.84

216.2078

G- ERBERTEETEL P APERL
EXT TS

NE-%IER S

Bif- EAG ABEFFELR €00 0 2 s o

CHFRAART R

103

FALGA FEAERAEE R L -




B2 5 v

LA Hpa

h >r
e

e

ht

=

XL

B W T #®
THIEE R T 5 2e(h) 2 P LA bris 9T 5 3 1 (02)2757-5999
MieEPLAFNGF 2P |oird ok TRIR (02)8722-6666
R ERERSG AP gg 7 fd B fL 3B (04)2222-2001
SRR EAFRNE AP S0 CF B f 169 5 (02)2771-6699
AL R AERRG NP oAt AR R 46 5L (02)2348-3456
D AT EEERALNE AP |50 AR 2% (02)2581-7111
Fap EAFRR] LS A S 123 5L (02)2371-3111
£ AR E RGP FAT TR - 12050 (02)2349-3456
FAREF LR RGP oD i e ﬁ;a, £ 20751 H (02)2378-6868
BB (o#) DERFRGT U410 A B 32-365 1516 17 | (02)6612-9889
RRAEE LN P 445 41 2 4 B 365 55 8 1 (02)8712-1322
R AL g NP BEA 25 05531 (02)2327-8988
K EBEE R NG AN LA ERSE- K28 718201 (02)6630-8899
PAEREXRFTAR L AP pA T ETEAE D B A07T B 2250542 1 (02)7708-8888
G A B EMN G NP |4 B A TR 8952 1 (02)2720-8126
ERERFERFRLF AP FAT L ERE T LR 2E 225 5 (02)-2173-8888
GEREE NG U R AR H ¢ Lk LB 156-1 82 2 1 |(02)-7755-7722

104




CUEEE LS

%~ﬁ%$?%%1¥§¢éi%ﬂﬁ%&%%%%ﬁ%ﬁ%k%&ggﬁg%»ﬁ
2 Bpd

BFHE

RERAANIBMET P ERBEEFEKETCEEMAE
EFCE AL & o -N-EEALD I

[FerREm
BReR A T EARE SRR WAE AR A R F) E"i;:é;?‘{-?}ﬁ
el

BWAHEGH ig“ ale

105



CRFEREFFEAMTEIFREP S

EAESZBE DA R
P B B E R A E

B REI11343A118

ANNRBI2EFEZRFEHMNE  RFEBTFEOER > EEAL T ¢

g

u

AN I - FaF B NFEHFNEGCEARNDEFEREEAZFTE > A2 7
¥y b—HE HBWGAEAHPEXIHRRAMKE(SRAN GRARETERS
E)REALTEM -REM ZAMSARAFASRHRLERM AL AT EBE LY
ER RSB AR -

SRR E R R RMBA AWkt koI R E 0 A X WA IE B B E R E AE Bl
ZHEHBREXZERRELSEGES S MAL > GNBEE - FAZI XY RIEHHEZH

BT AEME 2 B8 - RS XN RIBERA B RET XA 0 Rk &P
AN HRREEZATE -

C RN R TEACI R TIHA RS FE R I NSRRI EREER ) (AT HHE

PR IEARER )T Z PR E A M 2 FIETIE B o F) BT P9 3R B R 2 2R R
TRARBAZ % TREER | FAHRAZNIMERGEFEERD > GAHKREEZEH 2B
2o nRERsER AL BaAREE L EREREE > 2 RARFE 0 3 ERMEE

4. B MmEE RS BEEFE - BHAREFXaELTEDE - AHEBFLR "R

AR ) ZRE -

RS ETHRA J:LtP‘l"H’t%J%J FIBTIR B > A5 PP S B 2R RRATH A XK

Moo FEF & é’Jé%#k ARXNNCUHREEZTH M RFHRITHE -

5 4"&3%%%%%{-%%% RAEANINREALIIZFI2ZA3 By AIFEHHE (2 F R

%é%?ﬁﬁﬁm%Lﬁﬁﬂﬁ@zx%ai$aﬁé&zﬁﬁ REGHBTHE A
B BRI AR ERM AL N EZRIEA Mo MR IE R B EF 2% RMAT
GRBAK > RAASEBEMFLEBARZER -
ABRAEZRRARANNZELL A HAATABRERALT (AL 2R KTE)
ZEERE EHSAM  LEXHZIARA B A EBEE - #n&&&mAﬁﬁém
EBEF O OBSREARETEXRBEMNESEANMG - F T2 - F—BLX24(RE—8BX
NEEZEERE

CARATEEANIRBIIFIAIIB EFERR 5%§$4A‘1’ AOAF R E

RoOGHREAFEAZTZAE s -

E AL AT SR

F F K HE X B

argnsrchszy A & & B,

106



I

BEAP RV EARR FAPIARTIR(AE)F L PHT 0

FHARLEENA, RO EERAHIPECFHET G Lo

522 AT B AL RETF 0 AR R RP MR A 2
AR BF A o

TE 2B

L3%¢2 %4

Pog¥ s 44 Hizghp 113217 1p 3 115% 12 31p > =g
3 o

2.5 F €2

CRAPEEE CRGEAd P A AT IS - FRpEE &7
FTEEHERERA G TFTEL Gk Er2mp > P adkss
g2 o

EF 7 qm L HT

MEBMAZ 2B AMEE 2 ah 2423
(B) &4 A e S ASAE AT H L F A
)~ K §F A imik 2 %

(10) #18 2 ABFIHRE 2 % %o
ANEF L2 2REA -

(12)8 s = peiz £ 2 L & “TRRS 2B o
2,538 4 2 B

107



%)

EWOPEWASERARTELA L2 2L P TER BPEL
REI PR B FREE > 12 E I RA

ERAPREYFBRARE LA LA F L FHFHEEEE
ERA- AR ARAAEF IHRTER(AE)F 273
R ERAE F el i 2 B AL Ak EH R Z E o

D FE2MARKRRZ 415

QP HEp 2 2 LB L 2 P
PFARFERZERZHEZARTT 2 RE S
(4)’9'1)4 R i%\;v}ﬁo

ki
B
A
fm
Rl
§+
=
Y
‘&i
Ly
m\»
‘YE
ELO
i
¢l

?'J%’E«,,%z’ﬁwi%%?'lﬁ M
141 B 02 4 2 484
mwmgﬂwﬁiﬁpaaﬁA\ﬁl\ﬁéﬁiﬂéw%ﬁ’%ﬁﬁ

EETEE RN S TSV SEN TS IRE FIES TR

FETETRE 2P LB R AL A

QERaP22BfrEd gy WP IEPERE - EFF 8 E RA
EREFEL > GFARFPBAIHSFEY 2 Mankina W2 § 11l
FEAARZAL -

>
N

@ﬁ%&% i@ﬁ%ﬁﬁ%ﬁ»?i#éib;\ R Bl HEOFE
PR LR RFELELE S GRIERETTE - 5§
ER- Ut B A ) %’baﬁ&%ﬁﬁiﬁé’i
%R e E LR o

HWE L RFEFT AR TR i)

_z?‘t:. B
K
id
»
t
T,
_r
pa!
\\
M}

108



L@ P B RT RN 22 M2 4 2 0 i mEs
BFGHEAEZ TR IH2F T A UEETABTRT AT H G
AR 2T s L 4hE

=] 2\

2UERLPRT B FIP  BERE R QAR R 2
PESRFTREEEAMTR PR CRF AR AITH AL B R
=
P

sk SR FORGER AT R PF AT o

—,B:“s
1%_1‘_
19
-3‘..\\';
~=h
dy
~

iR B 2 O RTRAIR 0 4R B D P AT A o
AP EFELE CHTEREIERAF A EREMEEEY o
AbEmAapspgr ) (ARL00ELY 260 FF i
(Z)RABRPIE* 2 85H% 5 AL
()& R B #THL2 Y & B Rl4eT
(DA = @ 5T > Farhe b~ ARQ £ 2
QEBNGEF ¢4 552 LR
(E)A2PERAZEBRAR LRI PEIPEEE 2 FF 2L R
HEdIR > BET I RPGTRL
D#*2FEF §2ERABKTDTE R E D TR
R F 7 » 4 & -
QA KL GBELE2Z 272 LA EWFre TRs 27 L
HERESZ LA Ty 12 PR S e IR
B A2PFLTEHEMBLRTE T ER G F T2 A2 A
AT A FFRALEERAZPFEPTRA -
WP EBRFHIE B AL A SERPE K F TR
FAREZRORTAIL T3 20 2 P FRA LG A P & BRF
BEds i NEEFRLE DL ST 2ZR%G T oo
OALzER A2 L HPFRF > BRis A KR e ER2ZET
ML 2T AMERIrFXF LA 272 F0F « RIpH cd Mg
BRRHEEDAFB > BN P g F R A H
€)= A £ NI A HL PRI T BEEIRFT RA
Ez FRRRE A0 P A R222F kT NBFRE AT RBE B ALE
-

N

o L ApEE o

()2 @ feskmn ghir T R 2 HIR 2 BRI L L2 40 -

109



Wﬁ%ﬁFE4W£%ﬁﬁﬁﬁ:

OFF R L8 RETE S EEIRRTEE
£

2o Y

K
%Fﬁ

ﬁ‘%

%

g%ﬁoé%%?AﬁﬂA%ﬁama"uﬁ

iﬁg 7
g o

Qs () o PR EY I Fdd F o EJRR
SRR S AR E &S R R R AR A E R

L AR RGN P 4 o () A B L F E o
(I)A2PREPHREE ST 2P S A HA RESD S
BB ATELEARYERL YR G TR FEAEL o FHI R
RENIHFARELEE > PRFLALGEARZYERPES KT AR R G
Fe GG ~FRFEPRGALIF > TRIEFEREY 2 EF L

‘F‘L ™= ° 5%

7 o
“~

F)ABPHAERERRETTEPAL OB RPE 2L 2
H s apE e o

110



B:: z;«?u];;g-;mf;_' BEREBEBLXR "‘L%ﬁf—ﬂﬁ?’{]f}%—rﬁ%% » 2 24 B P i
B RERERT R84 ““*ﬁ&ﬂk»%*ﬂ%ﬁﬁ*ﬁ*““*ﬁ%*
A

THRHBEFLREBIRTEHEASCET Y HABE (111.08)

iE | R [ AX B ETiS IE iE | I8 | 2% %2 1E 2 Wnop
W2 =
S EFTRFERFF R LEAFRFEIRFTREND RLA 2 Y
S~ (T frgm o 7 Ra (T @gfgmEs 2o @z j
7)o ke EARRPNF 7)o R EARBRPMF (&L
FERE FEZURN FRERE FEX AR
BPER S EEs RT3 B REFERERERIKRT |[Fgm P
AeE (MTHFAEE) G E (NTHfErE [k iy ¢
2 e 4@;am > 7 £) R FFEEFLAE AR ILET
SECNERS § R WG E (T4 | 280 k%
W) o REERT R0 ERFHE) 0 REBERT B R F OB
BE R 2 Hp P EAR G M L2 AER A2 H o ¢ EA (11103832441
A RE > AR R B3 B2 4 20T A3 Bt ok
DI AN S G TR GER P 43 (X Rd XA
G R A S RN A Ao A ERRERELS A (REES R
FHRFRERY (T HHE TEAEEFRFTRERY O FRERG
AERH) onRFERD (T fAEARH) R | L P g
PR EFREWBIEE ARE FEEaP A EFERYE L2 AL 4
LEBBHFF A (T HA 2 ARELFRBEHFET A Lgma P
XEA) RZ &S 5 (T PAFEZEA) B2 iz &8
P AEFERER & FlEZir o g@F2 A EH P2 A%
B FITE A k2 Az A PP AT N ETEA0x 9 - BX R
2OFFL BERL T ZPAZARYFEL o FEEF X
EAN AN AU - GERAFIEGY A Y B RE R
BY BT MR R &2 p ol A Y T HME R TP F
Aeo L AROYRFAL o HE WA GRS O
wEL By *
Ap TR
L &
AR
B Rk
PHi2 ¥ 62 iF

111



® || & B3TisiE = CAERES i3 37 % w [
o1y i
ES IR S A
B -
®RoE o A
Kl AR 1Y
N N
LA AN
w27 A o
K/ S
_%é‘?u" PRt
l}b/ip’;o
i & - |T&
1|2 AAE s AR EREA L2 ARE Tl AAELFEANRLAE L
LR T RS S S 2 HEF o AT IR 2|
ZARMBEGEIREES AR RNREEG X ITE
N ¥ EERFTREAL -
1|3 gRaF A ZAIESHRT| L3 FRAP X AEREFIRL ALY
By Rad o Tk LFRFERGF AP TP .
XY EART ML LR EAE R EANRT M
RERAAEL 2F - PRFEMAREL OF o
DN RE FEP Y EARES| 1|13 FHEP Y FARBEI AT F 5
S Ep o R AR EHF B2 b p oo e AR EHRFRT ¥ ¥
TEAALET AN E- 7 TLEAREETARE- QP , -
B2 F AR AR 2 W2 T AT AR AR R
A L SR I Sl E AT Y
[ -SRI B = S N S SR xH Bk E 2 A
xqo——,,ﬁ'b’%ﬁ; F— gt =i ué\za—‘—;;i:g%%g; r_ T B
b R B AT B P F R T o i AT 2 B RP F RS
1|28 e feAlp tqpgmEal 1|28 CEARAED (R AR E A DD
PeAfRTEE BaR PRAREEFE A RLAE S A L4
FfEErE - 2FEE T LERBIEE - X FRE B2z %
AT EZ £F 0 BT AL FARTEZEF A YERE =
G ERED - S Brex g fE
Hi LA
1|29 LAl FpE = A 129 LAFAlX FRE e AR A AP

112



%378 ’x/’,,f_ > iE | I8 | 2% ﬁ; T ’.,E,L_j 2
Eerg e LHFAl % F R E oot o A% E R
oG A BTARA e AuE A R ARE S

o
)
E
/4
uy]
Tk
|

et

Wy
=

FEE AN E A R ERE A B4
XEREC B A E W * =

R EEE A KFART e LAl EF A ER R FIEE
YHE > B AR A RRBARTRF R
ﬁ%ﬁﬁ‘iw\Aé’E”'}4%*’ﬁﬁiﬁf AP RLARVREE
X FREE =~ B g 4 A RHFA A AR ES
M S X E o REBE = A P p LA R
TG FEE o

s R ERE e h] 1 (30 KA EEERE e b

yT
A B 574 %% FEE = B A RFARERRFREE -
RARTE WL FRE o 2 A R AR F

St

E?

o

N

A

]

cu

Nl

Bt o
*

i

=

N

3
Cire
N

St
s}

N

)
(\x,
bR

o

o

=\
W

=

i W
W

L
ﬁ{ -

ﬁ\

e

1
)

[>

>

=i

cu
=
B o
ki
=

|
St

LS
Wi AwE s e o
SETYIT TS
i E R
A5 Mﬁ:rﬁ

>
=

AL E e R
£ = %fﬂﬁ%ﬁ

o

i

IR

B
e
\ m
i

N
>

F

-

o

i H i~ - B

%
pl}

N

T

)
b
{w
bl

TR F e
el - A

eI i I FEELERE A"
A B ’

e Lalcafwgt FE

i e
A AT EHRE ey AdE 1|32 DRAASERIE A AR e A7
A ATE R ERE - AL MAAE R ERE = AR R A £
| % &g % : £ i a2 %

113

i

=&

s

>k

s

@
)
m

s

23
o

=

i

[

Rl

B o
(G
)

N
ol

=

et

&

]
(\x,
RS

=

-

T
i

e



=)
E
ra
>
P=1
UJ
é»m»
s 3
>~
S\
;2‘4
]

#
e EEE H i LH -
i
-

1[38) |giegmyspgademl o A
BoPRFLEIERTY T

abrdn Asia Limited o "G oE T
%
3\7i‘_
P g t4g? FA®EE| 1|39 ¥ g tdp? ERGE ST SR
P E TN ERE PR TRNF ERE =N %

F
a

>
g3

S RAELHEEBEYE FoiE ARELHEGEYE
1 AR g XS Au a2 |1 AREZFRAT AN UINE LA L

i‘ﬁ#‘\%mwﬁﬁ*%A%ﬂ:ﬁ B E A R 2 A AR .
)L]%\Fﬂﬂ‘{—\é4} 4% %‘J-;%yf],f—é;;—\.é$,£rﬂ
ZHEANBEFEREES X AR R RER S E
RF AL - EARTEEAE

=z |AALeiE FZiE PR ERG IR

2 PR ERECEAR 3|2 | 2 MRPEIERIECEAFRE NF =
XERE 2 Py FEFEE o E KL gy -
BN R bR F R REMEZERRLR ) - L
Eraiprieygy - L g ipkizaae gy LT 5% -
B E o R R ATE 2 A iF % = IR R AP 2 hiE % w R
Eazp2w- FEp LR g p - FEP BT R
FHE AR R g S THEAAERG AP e
BXFRE e pFd o o BxZE =afpFdh > g wxs
T O~ N E T ATE R EAET BN E 3] BB B G
G e o e = e

114

<
A~




L REARGFRREZ FRECZZXEATG RE
) ~=XEL &L A ZAfeiE) ~ EEL RS
AEZ H kAT G E L A E H o ik AE G
2 g o A : AR EE

B s
LER TEEFL LHULER

e gL ERE TR ELFERGIRE
AR ] o #H > 4p 187
F BT FeiE RFEELFF
X FRBEATILE 4|1 |2 |[AAEZFREATI LR L AL
#FHE WA A ARG A E o WA G A BHAUME LA £ 4
PR EBRE B HIAAMET FRXERFE A fRL AR A 2
BT A A FE LG FMERXZEE A ZHAASEE =
#IG% ~B A2 ~ 'R FAEGXFRE AT R
il A RARRXE LA E A Es X FEE CAERL
B s AR R FE ARARR L FRE A
FEE AR

A AL A A REE X F fie & )R % 2
A RO LR R E B
° A PR Al A R EE R E

o

s

FoE o T

N

T

T
i

5

-"ﬁ
>

N
Lk
)|

E=Tn

T

e

7 0E H -2 ¥ P 570 |[FEFEEH 2 ¢
2 EX B MAeRAL | 5|2 |3 |FAAEX MR R LS

&3]
[Ed
&
R

=
e
hi

|
vz
™

2
&
T

e
™

&

|

RS e

””jé?%fﬁi;ﬂ\%/]’éﬁ: T A x%fﬁxz;ﬂxf"/]“;_

5w IB LT AT E 2 3% LiEY - RT3

£EH g A A E e R A

WL RAHE G f ] BB E 5

AR FRE B AR GHARERE e AR
e FHE 2 fEE L FE o

115

Rl

a
k>
=

)
)

s

-

[

St

o
B
(\x,

&
*

o

N

ol

P

S
o

N

2

]

—\

Rl

>
»

Iy

=
&

[}
=
=%

—

-

>
~

fon
[

e

\
BN
v
~

>




|| AR BITisiE | I | AR W3 T g o P
;

5114 1 A gt s@Es 5|14 IA?%Q%iﬁﬁgﬁﬁﬁm;;*“
LI W Tt ow e
FrEME g R RATER T E K - Hi A4 4p
&5 Al 2 %
EfpE e
i X F g

=)

K
fy\b
JENTY

2

o

14

T
b3
i
i

W

™

Kk

3 n -‘E
Shs

-
ok
=5

Shs
-
Jbor
=5
Fol
s

ot
i

14

& o =
H o= w
L=

T

AR
,Z‘:\
Wa

=]
I
e
NN

\
N
s

i
N
—

> (\x,

| ¥

o

23

Y

N

14

14

Yo T
=
B -

=
WO
hi

fo

&
a
Wl

Yo

e

N (\x,

ﬁ,

o

N

T

o

14

B % ~@h £ X RE
j;;:;w_,%f—ofiﬁgo

14

e 8
]

>

(o
T}

e
Kd
EIS

| 5gh £ 5
AL G

T =
e
e
S

=
B o
ki
=
&

-“‘/
=i
St

{\,

T
oy
)

-
E

W

-

IR

&

o N
‘e & 25
5|14 5 e o Sl S
XEEE 5B 5 (145 2 X HE LR

35
kol
o

=D >
e
5
]
5

ra
B -
e

E@' N
W
Ba
>
)

&
PN
T

N

s

=
K3

(w,

s

=
-

N

o

14

W ) odg KR S by v
B sl 2% X Xgd =52
‘v';’}%g;ufzgo

14

-
™

=
B -
e

&
S
5]
hi
S
poas)

i
g i %

=
K3
e
=t

X
)

O

2

o

T

o

116




7

7

14

Bk AR o

%%@%%;ﬁﬁ

14

14

B 473 4 A e X F Rl
R ARRE A

li

14

A (R < Y
BH 25 A AR EFAE

1
o~
o

¥4 0F

l% (B
(\x.

W“Ww

ARk g
£ FE IR T
A Tﬂé$x$~g+};
*

’/\/;"Lfﬁgx‘*’,z: R LA

Hiv *fm}& Y

K
»mﬂw

“.‘J ﬂ‘{ .

2B g TR
o fe AR EZ FTA oA
BREFARE THGFEER
ERGF R EE 2R R
EREAREBEI KT A
SFRLAELE LY
LA s:,‘{g;a7 » X8
Fi TZARMBER S
FAEERS | AL EE
R o ey TAT iR A A
L SRR S
e &3P EXRE 2
Fel BT o
'Kpg’“r],_l??] B EREL R
BEFEPBHEER LR
R S AEICERCR o A

__i 1«‘!'—?

MR G REES
P by n W R A
ot AR EZ FTAE A
AEFARY TR ER
EFRELEEF L ALER
WRER SREFESKTR

%hk

P
EREET ) AR KA
BEYAFA RS E L 0 X
FHAL: T2 AR PNE
EREEAEE S, o A
& R W Ry TR
FiRAMEEFHRBE L
Hap R - S L Y
BB 2 FAEZFE ~ s
Eofg it o iR E AT AR R
BAEFEREER
GRIEEEBERZ N2

Wikt

T E A R E R 7

E 15 A e A 2 I 4 (89

TFFE o

F e E AR A T
MR {8 K ar A 2 I A (1

%

117

|>\_

ol
g
»
ol

=

et

-

et
(S



BiTie i 7 kI WP
Bagdl < s 8 2 % 5 4 PR LAR FEE 2 3 A
TR G 2ZACE AR AT R4 2 T AR #
i %
¢
i ARERE LT P O AAEREHELF
2 ARARELFARERE L 2 ARELHAREZRITE &
FRE-JEPET AR E M GE-EPEFTARE i
FEATEW SR R FEATE R SR L
By () &31% (z) & w5 (-) %1% (v s
PRl L R R ivd A& AL R ivd A ENL) 357
gt Bo LMz g% s FEd > Bv X2y
E IR LIPS R A T EIE IR AR
AR ERE a2 dE AR FRE 83
(LA LS R R R
A R AEZ Y - L ELO N I -l
FrREARTHEY SATLR $ o IR AT N
o BRERY R ERE o BMLERT R ERE
&Y L E .
ARERLHEZ AN T 4 AR AR B2 A |ge & A o 7
ook LIl R E R FoooRt R LAl R H 4
H-ZFayE e # e Hi-ZFARE - s 55 A 2
(EBRpAlX B H =2 % (@ il s F YHEE >
EATRG L REAR) & XREAVEG 2 LE e ¥
LR R AOH LR A H o 2
HEWAE ERE L PR R
Z A MR g e LgAlx F A S L - G RS
BE - fHEL D2 ] FRIECRE L
T EBATOBRP LR R R
TFHL o VR E AR L o TR
FlRE g 2 Fr 24 FHE A4 2%
Food A EEE Food rAR R
f/\f';};%o ?A:;}%c
REALE - EBREFE 2= REAZE - anetE
Yo F A e fE( BEg A % 5 8 1 Yo FE A (i fe i N SO
Hir2 SEA @345 BH 2 LF A @33 26GH 8 444
AT E A AR © A E A R) o i 5 Al 2 %

118




N

\f N
q
1
iy
S\
1)
4
=
=
d

ERAPZ N EBREE | FLoF SROFZE - AT
=y

SRAPHNAAETAZ [ 123 ERAPHN AR LT A2
LR R RS Y LCER 2 IR &
P AL REEETIAR LB R AR TR
T A EHLERZ A Toh o B AL EF 2 A S
o eE@APFRE R A oo eI P TR A
AEFTAG M2 & REFTATHZE &
PR R EE B W PPEE LR B A
REERE RS R EFPWE R EER
B F 2 d N e o T WH A H N A I E 2
/:_2}557‘&—?—! BAREFTATF OB o 4 Q?ﬁ‘&.}i

T

Fﬁg’\%'ﬂ B E T 4L T
REFE B R
B E REFR £ T (T i

NIy '{:";

B [Ma &\
[
WO B
- | =
% -

e
E
S

a3
~ AN
m

=

Fet
ooy 30

|

M % R R R

St
-

2, A EAAFL TR g R EE PSR

b2
m
b

s
R
o H

CLET TR IR R A LiFiE 2 3 4 =
& g B RN A T
I/ Bl i &

- [

e

N

\\::

]

ARE AR ERERE 12119 AE LWL ERE LR £ 0¥
RET AN EEAEEATE GET AN E MR EATAIL E R
R AR I BRRARE GNP R B
EFTAREE X EA A AFAREE RFAAEEEL Y -
SR SR LR Sed B4 e NP BE L E S e T
YL FRE =L 4R AL FRE =L R
o EF-3 2 Bt L R F R E A
Beik %= LiE s e B R R e S X
B ATRRE > HATE R BOAATE G mATE R
I EES 2 TR S
12| 21 RO FTHZ L EPHEL
SRR R = S
hERAAEFIHTE

119




=\
IS
il
—%
[

=5
3w

RPTAAELFTAP

BEREEE-

FRPE AL E B R

PEedhg .

CORES Y4552 5.
BlUETE R F R
MR AR BIEL R
o

AAEEHARFEE 2

R AR EE
B FHE 2 3 E

o

Ll (O L

Tt
Ee
e

>~

N
B R

[Eig

e

£
|\
M
Y
-
|\
>

il

S
X
e
S5
pas)

=
&y
"f ~

|

[

=y 4k

!
P

il
<

¢

S E R E vom

>

o

»“‘f;ﬂ‘.‘;‘}'

s R oW
o

e

\

&
&
—

=1
P22

3

pas)

\!

¥l
¥l
e
[ A

L R

LBy R
‘3:‘; o

-
ZoN

J-r=
e

M ‘Il? 2‘;
e

B ke e

K2
e
o

E

N

| ¥

i

%ﬂ%a
) TR ek G pE A
BUETE RS EF A B
RN A S Y
il
AAELHARGEE 22
iR LA
AR FEE -2 5t
ﬁ: o
AAEFEIXEAZIEE
ER AP NLEIEAR SR
FeriE M A E r o g3
P e RN T F AR
P2 ERRBAY GRAE
3 AR CRER &
H i
H o=

Ry

>~

W

~=i

W

Ry
oW w3

2

F
STYTILY: SR AR E R e
LL]/}'JJ—L%]/J_'% F]’?o LLV'JJ7%/;L'?‘|Z Fl’io




i | 7| Ax PN iE || A i3 37w ik~ Bl
FLoiE [ReRFRHLEN AP | S F BEREBE B &
s ffiE
13| 2 gﬁ@*%ﬁaﬁiﬁiw 132 ReFFdHEr U402 B i s &2 7
TR R R S R MREFEBEREESK BB A LB
?%F &?FFB%#E‘F&%Z? . FTRIEEERNZAMEL - e ERE
AR E BB 2 R AT ARE LR FATEY | EH
REFE N PERANE ) RSN EE RN
ZRTEEE €2 4pm (R 2 RTTEE L (ﬁﬁ
ST EDRNE R § RN A;W)’u.;:wﬂ il
EEBILE LR R PHLA LEILE LT %’ﬁ»’?ﬂj‘l’_d\
AREZBE? ~FE kR AREZBE? I kR
e A &2 FTA2 Bagdl e dh &2 FAZ D fo
ZERE VAR E B P A X FZRE 7 o E &
LHT R AENT AT SLF R AENT AR
oA @Lp e H AR A WE e~ H R
AR EASKRANER ANEEASKRANEF
FZAFPRIE c A S AEPAlE o Hikgm
N - 3 R TN AN A AR A A
SOE e ESE T A = & R EZ F R L
@i%’%%%%%ﬁ@ﬁ WE AP é$#?%ﬁ@*
pe 2 v p - I -
%E°%§%?%ﬁﬂa& FiE o é$#?%ﬁﬁﬁi
AELEFELAARNY REAEFZLAATNY
ToRAFINANAEZTF TORAFPINALEZF
AH o AEFE PR AH o AEFE LTS
AEPHFTRAETE - AEfHFIRAETE -
13| 8 AEFEPHEREgE LD |13 8 ALFEFWEREGEE PR L A 2P
etz BRI X FHRE it ek PR AR FEE o W A g
EApedcdy o £ZAAEB feg o ey o i AR BB 2 %
B R FEE e A fe PRALARFRE R E S EEE =
S A REREARLE ez i A M E A Relig ek £
i o 2 F %o Hiz o f-
139 | 1 Bhiodizdazzygisims B (13|19 |1 @ i girfms s i ?
ML X RE m g E AT fr il FEE et F A2 |H KA
m s TR E Te#gdl 2 =
FEE

121



13|18 A4

ST A2 pRgEHREI S 2
EREEE B R £ P G P
FOoALFEPHETE I E P Y
EE B 7L R AW d £ 30
S FEE AZ S Ap R »

AR AMTHELIZAT | FleiE Fr ARAEHRFTELIZ I
ESAME SR AR EEAAME SR A A
42 55 [ &2 3 If
AREERFTARTEEG (141 | 4 FALERFTILEGS |30 FR
X TR AT FALE R FREEH FALE » All10# 11 7
AREETAREZE A2 EEFTAREZ R AL WP EER
=t + oo N 3 s
1100364627
’Ejfu‘:i’;%f‘g
TRE R
X, 4 T2
T i
%J °
EEGEHCDESLr RPN g“ 141 |5 [FaS(e)arfl T8 &% FaR
%%%J’ﬂ%TN? xBTS ffll0E 110
MEEg2 e =g - K FEFARr =23 - KUpL&ER
ﬁ,gg—g%?“%ﬁ? FoORE- R EEBESRT
LTS SN R LawFf 5F 0 % $]1100364627
TP FTELF X o 43 TR EFE o 4og MEFLIRE
£ AR BRI I A MR T dE TR TRRER
AR FEGFE 2R T e F A 2R S T
PF o R H R HoE: EE

122



x| 3| A i3 3T iE CRERES i3 37w ik~ P p
X0
141 8 R &V HFEAALEFTA (141 |8 R APHRFEAALETA [ & 427
BER A2 (7)), BEFAZLET(F)n 2 |[Hu A g
FOLE ($# %) § 7 BFAR (S8 F) FT A F 5T
B2 - FFA520 - S
(+ %) (%) ()1t -
146 | 2 |[§R2FEENBREIEE | 146 |2 |§R>7EFLEEEpRT T35
MPais 2 #adivp s ho KEFFL PR AN EF L E BN
KE T PR AR AR R oA (e BREREPARER ) 2
g % (¢ 45 EE CDS(Credit CDS(Credit Default Swap)Z% |2 F -
Default Swap) %2 CDX Index CDX Index £ Itraxx Index) »
¢ Ttraxx Index) » ¥ % b % £ TR ARG @D EED
%7&’15'3_35‘_@_;}5’1?'1—3&? F2AIT R R TS
Ak RGP ETIE FETIE-RHFEEL 4
-Gt EEs GRPY P i
T e A pe $LIE [REARE
151 rEE A FAXFEE =215 1 AAERFRAXEFRE 2 fe & A D F
feg 230E ~ AR E R JoE 200 22 A R ZHEE B A £ 4P
Hiz2 F4& > 24 Afee 2 FA > 24 hfeo & #g Al 2 %
e
i F
Hiw b f-
15] 2 A& BHAEAWELE 5] 2 AL A VERALTE AR L AP
BE B AL KR SEREC AT RLIAE S A LA
REEHE 27 AfRTE & ENGR SR S S SRV )/ % JE A
FdeT o ST P R A fedcd KihdeT > SR P|E R E o
D RpAEB =B (S BT Berrd 2 pAzE K= BT g
AT E 2R AR o T AR F 2 R H L
fez g &4 0 " BT A A e F £ RpTH T g
FAfe o BT P A E Hggﬁ»](;A,ﬁja: o P ATt
XTI RE A RS A EApa
FERAHFE N 2 F bR s F 7
s © AT E ®
AR E S =
T2V AR
tE g 2

123



i | 7| Ax i3 TiS ik CAENES i3 37 % Bl
% o
15021 BrE? Ex®BEA4 2P FA|15)2 |1 BRE?PEARE P RABEOGRT H T 8
(7?2 A2 RPN E R ZHEEEF)U A AP ER ) 22 F
A2 IR~ Ak B ERA S Fl A e r ~ F B j—;—é
My FRERERLAFET A AREJE AR T o2 fRTR o
felc s o £ °
R I i e e I et L e I
B(* 7 2.%/;%1/5@-1“)'/ h B R ’g‘éiﬁli-i'”?-?“)u by HATIEPE 2 2 F
iz FRFANE f FRE A1 F'a‘rffé B G
S RRTF AL (52 AR A lﬁd?‘ﬂ\#ﬁ'%@iéﬁgﬁ'&r’éi%"
ERILE 3 AR ISP e BePE o T AT AR E o
15| 2| 3 P =3 mu otz Fa 1502 |3 Pt A2 P WA 2378 T B
(7 3 BB 2 B R RAiEERM)UE REFFT ) 22 F
ToRALEFRICT A2 AL FRI T A PR B 2
N A Y ﬂ?%:«z@wga ”“rﬁii‘;il°
L@?mpﬁﬂ\?'ﬁﬁ'a‘r“f”“&* FRF A dorg o TR "
FRFE'e s mitd 2§ FEHE R ”Lrﬁfiiﬁﬂ\#ﬁ'
A A (e FRE AT 4 (e dEe FRE AF R
M2 F R A ) 1h 2 A FAFA) B2 i si
I BCPE > R O T L R SRR IPN VA OF -
¥ o
1513 *A & BRgAlATE R FHE 15 3 AAEE A RAAMNER R E AP
B -BgialRwxid FHREC A PRIAETE L A &40
P27 L E KR4 T XERBE 27 LR KRB 2 X
EIE PR AR 2P A2 BAeT 0 FIE P R ASFE EE -
Bz B T ARE DPAEBRZ B BT TR F IR
2 R AR A e T F RS S ARNPE e 3/ TP - S A A
ﬁ%ﬁ’%”s@fﬂ{i‘é@ﬁw fe2 e F £4F 0 ® VB ERTH T g
ER DA RFE LR ES F i A L[«
o FF ARFCE R 7&- AP ER
H o~ 82 ¥ R TR s F 7
AR F A
AE O~ =
3 i?A}]‘fja
tE g 2

124



P o oy .. o o _y‘
CARNES 2T i Ik i | 7| A W3 T i < P f
%o

15

HE Y EARB RO
Be(F FABZE RPN B R
TR 2 AR A A4 gk
P fe s VA

A &Y F

,‘gjanj’;;ﬁ °

r N F

HFY EARE Y R

B WIS T
P

Fl& T~ ~
o F A b T AR

g
~ o

FE(H [RT
SR BRI M R TR

JZ|E °

SR

E
Fie

1503 |2 F? Ea@Bedzd 153 |2 mFE? #aRE2RAZEGRH " B
(P 2 ABERM)U e R gﬁ%&;ﬁwyuﬂyaﬁwgﬂJN,oi
L FORF AIE IR ZERRFTANEIE IR F 2
CRIRT A 12 AR A ﬁpiﬁigi%ﬁ%éiﬁo
o LB R O T F I PN O
_‘éo

15| 4 AP @EEw 2|15 4 G LIPS G (R U [ A PN
VAR E R 2 B A Rk S RS E N S
E T S A RN A TR A E T S VAN DR R TIE A )/ i RS
fez g TANZHAURLE fez EHVAANZHILEZRE =
Rl =2 v apefes > B BE 27 Al o ] e R

L cLNE FRE 2 e L T|H = A

3
4L

WEAE o R A g e

15| 5 *E & BRAXFEE=T(15] 5 AAETRAAXZEE i &£ A O F
mRRdtE Lo d K ER TR L A S A E AL
ERAFRLARR 7292 FEP AR OB E 7 PR 2 &
BEEVF L REAPRR L EREVFNE eF Al HE e
PR @ E A R TR R ETRC N PR
fde® Al ¥ RKRHE T fe o fade® o fejc F RiRHE = L H
AR BEAEF EPA AE AR REdd bl APy
PHLARR S0 L R ﬁaﬁgQW@ﬁési“wﬁfﬂﬁ
A RER A e AP ARG AWl E AR

3

fie o T & & fe g3t = 2

A\jﬁo

< &

A’\ﬁc‘ﬁ%*/\'ﬁ 1 e

sz % - L BEEPpD(Z)F Rie X" Bis—- BYEP
fez o 5 Mo yc E A e (z)m & fez o 3 M ow iz
LA ARER 2 g o d g EAPeL A peA P 2R
ELAE SRS | A TI  SEG I pood E@aPaga ki
Lo iEREZ Ntz o e I e . T - S-SRI
N4 o
v~
15]6 AA s BHASEHEIECF|15] 6 AAE LS F R e s g LA

125



CAAETFAL- WA R

)

- =

ﬁ.‘

Wk

{

=

B LD W R

g
.

o
m{

5

4

;*%‘

~e.
3%

3%
s
ar

A

=

i

a
e

o
LM

~

A
|

i

=

T
g

-

it

>

-’f‘h’.
e N

T

o

AEHE =T A pede| 15| 7

-qq.
5
RS
e
O

F e e i
t3~2®m~(7) B
L X EE AT R

R A= SN
P X FE AR AR
NPT RE A RE
AR e FRE

EAFfE ¢

_—
= o
o T ST

i

(w
o
B o=
™
=

e[ s [l

B |
~ &

G
W
a2

—

Tz pde4 LpI17] 1
ik B AT o B

126

Rl

FPHEE - AERE

o~

[
=T

=

B

~
E? M ),\34

~ R R osp oo

b}

>

B
l)L -

—
LN

e
e



LR R v R

S I S A il 1 e IS e S
NHL i Ez2 KA i4 84 SN H L2 LA 8
HEw2ZgRegE@a HHRIE vz gua

EEN T EX S CEE RN T LEX TN
[ R L RBEwY 2L ERF AR
R N SR % L il pFY 2 s —,’f—f/f@«;'
,u;’—»i%‘g}\—%— —s;\,u;%—si*;}\—%}
IIK*E‘%‘E]%‘%Oii&%g;?‘ T2 %5]1?@0&34{5;%—
KEw X FBEL 2L - K vt FEHEL 2K -
SIS U o R w iRz A RH
BH 2 ik i E R AFTE R ERFTAGI2Z

=
PR EPRT A G X

T

5

22 h o XIE w ¥ 1

i
& FfEH

WY GRAR S - B2 2 G FBE K N A
E3 = 8 &
E3

>~
)
RS
=
=y

(]

E
ol =l R
N

T,
X

- |
|

O
(w
OES

—\

i

Wa

=]
K3
o ke R

|
=
K
e [

g B
.\.»

bt (e

>
=

=2 BN
CIJ

Em

~

M

=55

\
I
T,
-
S

N|
W
b
o (@
I

(w
W

K3
o ol R

N

N~
2
'

el
N
ﬁ?

SRS
Rl
| i

\4

=~

2

7
EE!
%

I

5

B
“’Er\
i
S
e
-
By
(w
¥
£
\.
._‘\

127




i | 7| Ax PN iE || A i3 37w ik~ o p
THRXBLFERER v
2B R R EP T
A GBI ERFRR N Y
G R, § L
- FEpP2ZE XYW
I A N S R
@ﬁ?&ﬁﬁﬁ’i@%?
mikﬂgf"’\F’“”ﬂ % \;fp
Fs:?ﬁrd 8o g P o
sk o
171 6 hAEHT R FILT] 6 AT RN FRB i - B
PR REARDNE R SRR REAKRDNE L FERIPN o
FlREZ G AIIE L - F FlRBE L AFIE 2 - F
FpA-BFEPPN T FPA~BEEPIPN T
RS LS R Aemgpipr gy f o s
AL LR E L F TR Az rilRELF LT H
HLp A mHE N LR E R Sl B s I B
&> LB pBATEH & W& FEALHE TR A
cl,-}r%vﬁgwﬁw\g@»];:fi t‘a‘r“,%%“}‘"%'f’*f\%‘?"‘iixi
LTHF R S ERZ LHF HEREY  mp 2
7’5_!14,;44g1§33+0§3;5ki ,,'s_[,s,uuﬁi%’fqro%;:&i
P gy 5 v P g4y pfwa =
FARE e R 2 FRE e R
B NE R EFBHELZR W FLNE BRI EFBHELR W
18| 2 FHIEEA o 2P L] 18] 2 T, SR LB = B
W N i A AR AT W N i s Ak EFHERR
A M EREHIEF AN AR O S RT A: RE
AHErE g SEZLTR AHdErRE o FRFTR
WA EF R B T AL AR EF AT AL
H2mpwihédz=x-3+4 H2mEwip &2 -3+8
PRI EPLERERE PRI EP2ELEE
Hi-ZFAp ek 2§ HErZFAf etkpid§
) IR B A A R O B A N
— oo %R R K R E e

£ o G2 P R
AEF X FRE

128




i | | & BT iR i |9 | # 37 2 #®op
fo ler &7 AL - % B b ERGL o B
LB RDEFY G5 P ERE v R RDEFY GF
T BT ER TR ?%’umﬁ?ﬁ%w%ﬁ
PZRfsEEwr2 s RS IER LS N
LA Frptkiferizie] S Fritiferizir
[ EEEIE T bW E2uELH
19| 2 FIF AR AT RS AR &2 19 2 PO AR AR AR AN L S B
AR IR FRE - F AR FRIEIFERPL -
LAl A o A R S N L R A P S
FEP RN RTIRAR FEPEESP BT RAR
EEA R FEE 2 R FRE 2
v T RRRFERE L I S
MAE E FRE T AN AR X FRE T A
A N R B o X E A
- BEFEPPMEAE R G ~ABEEPMEAE TG
foiﬂ??#wfﬁﬁi ﬁo@céﬁﬁmﬁfgi
AELHAULERE =] v AELHIARZRIZE ®
B RrdE R - Bt e A F EWE 2 o
Pt PAEEFAREZE $oLis [AAEEFAR B2 Y
20 | 1 EE AP RAE Y Ep LA R0 1 EEOPRESFED UT AR L A D P
pRETo AR CRrPEAA e AFAFH R A & E
2 EFARE > FIFLN i# o A E
o xR A EET o Bk
AR EE K- FEDp REETA
Cl SBEAL o g
Voo
20 3 AL EFARE2ZE 2[20] 3 AREEFABEZFE R L AP
Toill & T SR e - Nl AU AT N
PESETHRT > EFEPT A B S
T2 THERAPFTEA LT 0 B A
ARz R 2 THEALEETA
AP FoEAEETAR ER E &
PR TR mATREEE T o2 R
B B T E PR PR T e
ek A &= s
SERP G o Al b

129



PO BT RS P

I S Nk A
7
8

—F‘,Lﬂg_r s R erB'LQE l%}f@l‘l

RS
Mo AR EETARER
A Fpb2GHE

PEARZ TR KR (GT#)
S ETERE TR AP g
T2 B AT r%%_%i:},tAf?'fLZ%
E£FAH B2 HERE | 75
*éfﬁ4ﬁi%
S P E P BT AR

N,
—\
2~}

™
!

= |id
=
N

. = 5% s
2P FAGE i R

%
!
-
&
e
?‘gg—
=
-
&
e}

-

N BRI
> |12

b

. |[3E

L2

-

X FEBESAE% 12003 |1 AEXFEHE A LR
P H EESN. Rl
1 IR R L3 P > dp g
S0 EARER LS L FEERY £ g T
% f %4 % 21(Bloomberg) 21,5 st (Bloomberg) #73 it
B LB E AR AR B FEEX LD REED B2 b
B9 22 A B 2 et s B o ezt B p
oA b H L dedE o2 W F AR =L - opEa gk
Hi G LR K o P~ {8 & % F 3 (Bloomberg)*T
R PR - BT o2 BT R 0 R
LR e/ 0T HRAS g % 2k (Reuters)# 1 3 &
ﬁ9?$ﬁﬂw%i%%% &ﬁﬁf%@ioﬁﬁﬁﬁ

X o g f g

]7.
ot

¥
ok

bl A P

b B EYE . g
PHBER2 A 2P

A

130

>

cH
W
M

=

N

St
¥

'ﬂ"‘\L E‘ﬂ
Eire

=l
Jo

(Y

*k
She
3

(u
™
N
=)

T

N

et

3
[

e

(RS

R

[

R TR

=
™

i

VOB W

R I S T o

@

’

¥

S0
/4

K3
(w,
(I ]

o
b
[\
A




| | A ig3Tis g CHRES PR wop
R EAgmanER LR g
s ST g LR
2 AV L HRE o 2. A1 I BT AL
PrE R Y EARPREY S BB LR o R
Famo> PEREA LR SR b B e iR 2 AT
Ward o 22 RiTEE S Hi-ZFAREF T2 0 4
BohodFi 2 mits BHEX P EpEAER 2L
ﬁ.l‘m%(/‘}»'fz ’-&V%‘F@“%ﬁﬂﬂ&m ﬁﬁz%ﬁ".—?%ﬁ?ﬂﬁﬁfiﬁx
fe PR g 2 EE s Y rHE 2T AR E > 1p A
Hrd 222 E 3 E e I T VN S P
Godrie P i Aol o 2 E Hr2Fam et o
@:—‘g s Pl AR o -
EFpEiEiz o
20| 3 3 [F% 2003 | 2 [ % ¢ fe & & o &
. utsp? FARERF 1. M E gt AEE e A s
Al &Rt R R et B FAF A 2
# 7 2 (Bloomberg) 7 #% & 2. 4 Yu(Bloomberg)B~ {8 2. % %3¢ » 3 B A
BT L o e IR p PRS2 - FEPIREG 2
- FEPR O B2 1L G 2T e e I EE T AR
B oo Jrm E P8 1 F A - EP 2 BRAILAREE 35N
(Bloomberg) #7 # & 2_ F iT & s ozt B op 4 R
R B VN B - Tt o REREEEF
7 é_ B R 32 21 (Bloomberg) #7 % & 2_ & iT
[DC(International Datal Jo A R B RS A
Corporation) ~ F * K& 7F & (Reuters) #7 #% ik 2. & 1T T ¥
T\&%*E“f‘j’%i#—;ﬁ»ﬁfﬁﬁﬁ’ | A
AP EPpR - FER L 2 PG o2 3%
Tefrz 14 - #F 5 2 § 547 Bt A EaFHELIE
B2 AL EFGE AT ko nmmopEp L
L R L N sl 0 il LA R i ML AN
L ESES RS DY, BEMet 2Py dfg
A S . e G S B O
zZ T HRE - ) B
2003 | 4 [EXME s 203 |3 BEHME S o & A 2P
B¢ 23 L E U 1 AR EE IR W

131



Bp EAEPERL = L S S Sl
AR AR ILE, oL I L gy Y %S
AR RS LS B g2 bt cd i 1 4 OF -
i%i%—fﬂ"’lz"L;EﬁElji"- 2. B IR
P p #5182 (Bloomberg) R Bl I Wil
iR B R ki il 2 DL S U N

B LB R ZE HEA R R § R
B Y AERES Y R

R 2 AR B A 2 W f 3. RN S
REDHERFEP Y EAH % Ap B HP BN E 3R R S 4 o
PR = e B H R 2 R s 2 W
R s R EAE | ) A g Ep AR
A e iA’E&«w%ﬁﬂ LA ??ﬁ

B mLY I NG EER2] 3 |4 @Phwsy utEop k)

BoPEFER R 2 B o F B OF ok wd
RIS IR |l N (Bloomberg) ~ & & AHF
p et BainE it s g (Reuters) B~ {8 g #p ¢k 7 H5¢
%#@Lh$%3%’gu ZEFHRIE S a3ty p
M AAT > 3 E 2 o %Biﬁﬁﬂ"“ﬁ'ﬂ @ AP g 2
OE N A
B-i’" TR LA S

7 o

> 1

[k

20| 3 | 6 |(57H)

AR EEFTAGE 20| 3 | T |(FTH)
2 ANk Ty T
EEAEEFTAG EFH 2

132

(]
™
Y

—

&=

N
o o
e

Y
o5 e

t oy
-4

She

«-

g
N

ot T

RN

&

AR
R

[



7

N

&

.
4
|

R
«

20

20

20

:?;_—}LEE;-F’& bz Lok

© 3% (Bloomberg)$& & 2.

¥pohmjchwesl

\§FJ

EpEp AR

P ST B2 fh R

FTHE X ;;Lgu

7 3 (Bloomberg) *#

Tl e F L ;l—bgz;

P

2 ’),\»’g L I "Lrﬁ
- P
N
5N

20

20

HAtd

i
s

£ 5 -

20

(74)

>
>

[

=\
e

e

LSO ES

B2 AR EZ T

24

P e
=
=

o
&
)

Ry
T
oo
K

?ﬂﬁ Wa
G
I
5

®
- \E\\_
ol IV
i
M N
S T Y
X
A >
TR sE oW

-

[l
>

A
oy R
=
Ehy
#E ok i

=

=1
i
RS
Ry

[
Y
oy
"o

25
Y
[\
e
W

(9]

2
s
R
[ e
- 3
Bl
S
Fi
Ji ﬁ%

R

A
past
2]
‘d"
)
e
1=
N
”
N
Y
i
S
|

N —m»

fen

N

T

~ +§q
¥

>

ol

G

-

> e
e

B
iz W
i
b
=
by

=]
e
Ry
]

£k
&

\_.

[

K3
Rl
e

\_.
B
N} .
o
"o
X

b

133

She

rEH2Z R AL E 2

B

O =F W w
g

A

PN

<

=
-
35
N
>

Iy

c'l
=5

=

-

g
st
3

Iy

T

>
>

52

~

e




i® || A B3I ik~ | 33T ix B
FHE AL By oL FlEE e By =L
e MR THE L ATER EE - BRI S ATER
o BATE ORI L F R o BATERI PR ERE
mAETE EE Y

$o L2 E [k ¥ L0 Pk

26 | 1 B g% FiE =2 F 2|20 1 PRALAR FRE R AR A0 7
fo ¥ A ek B 8 P 2 e F oo R p g pH o A 4 A
e T ER A AR A Ac 0 T ER A FRA R R A LR
I R 2 e F W o~ B 4 FERE TR e O 2 R R E
HERTESE S-S SRR LAV R FE 2 g F i
A o A o =24

EER S (] e I k]

30

30

? % (Bloomberg) o R
ez 2t T EP L

o g £1%$# 2

55 =22 RS 2
e p - FgEp g
EEERFG AN P E

AR R kR ¥
BATE R o dodk B & *
Lol LA A N
(Bloomberg ) *73& i 2 3+ E#
P - ¥ Ep R i
N N VR -
(Reuters) *73# i ﬁx 1
IS I o NI e

I TN
2 fedi ek s o bR
B R R
R g e b 1R 2
i ek PR R

AEFT AT PR XA
B KRR B & 2
Mo s E P AR LT AN ERTE
rE 2 LR A X S EE - S
R o MR P AT 2
fPER o m f R

134



i3 TiS ik WO
LTIEIaF SEAE-A
rAEERE AR ER(EE SIS SIS
W By EEE L% wl R AR FRE | H W A&
FA)e : R Al 2 %
Fd s
Bk E R
i LA
FAAENS e iEy - I8 v N ART
BT B R 2 5 -
X iER 5 (2)FI % (2)i k& E
A A RA R VS . T
AR e RS - #
1100350
763 5L
Sp 2.
Sk )
RTHE E
2 o

HWmF ML hE g2
Al

St

A
-

)

£ 2} 2
WHE S RS R
B HE T H AT R

Sl TS

B

Sy
THANEEF XK E
BIRFTRFALERES
EEEFEEYH
THEERTF EE%
FRaF (TS




e
£
STOR

* 8 ks

et <
M o
R %

e fe

\"-'_&;

;N
SR
o

e
)
Tt
2
[
a 4

[ 3 F
%

R
1
W o [

B [

SN P ek

3

!

>
&

Iy

él'vi \'—.-.\

) e ER 2F) 2t EARK|P L A

MR EEERE MEEEEER TR ERT B

L 2R BER X BEEBRFTE AL LR
ERSFEFTREAE (M rae) &
(HTHfErde) (2™
<?W§ﬁ§%%ﬁﬁ& FAERF B k@
P3P (T H A ERFREZMN 2
AEFERE) o RFE 2wt =A@y 24
FHFGLE R T AWM G
Hisd EXFGF MEL DG I IR SN
ZoHoE s AN % R EFE ML £
[VERCIE 1 AL -G S RO T ABELFT R LT
& FEPHES R AT AEAE L)
TIAESRT G MARPEZST Ak
(T A AE s AR A X
90 0 MARPERD B 4 (1T AR
\:"J\é,,ﬁ—?%}&#&ﬁ\ FA)F2Z £
A& % F ;3;}37@& ﬂ\jiéflﬁigbﬁﬁ.
(T HHEZEL) R ENESC N B e S
2 ER o HERDF PA=Z AEZ HEE L o
£é$#?%ﬁ N g P RS Y R
HETTA v % z_ ¥ ppeb ¥ oppxop e
iﬁm%i&o%ﬁﬂ CEE R LY
SRS Y A2 Y 4= > X L AT EE
ORI < AR I i 2 - 8 A o
E 2N &2 pde 2
AAEZYHEET A o
& ¥- i |2k
AEE R FARAER| SOk |AAE hiAAEX Py ARAL
FALEE RATY FAZEE kAT H |2 4
TRk 22 Z AR g TR 2 # X
R LS A A N e SN A

& -

¥ = R AP I RHIZJFES| F2H (RSP Nl EFR|PITEED
BERERP LR TRy e P g
o Tk AT R P E TiRAFZHE P EFAR
ST ML REER FHELRTERE AL
A gz 27 o g2 27 o

¥ AEFFPEHEG| ek (A ERFBEC HPTALR
LEFERARFG N AR EIE B L
S 5 AR %o Mo EE ARG

136




TN BEF S E Rl ens
A LA I WO sty o
BERELY r
FErAZgEE o @ Ao RgE AT 2 E
wIB o D 2 iF #ﬁfr“\ ;}3—7-/54 x-ﬁ’-rg NI

i

R Fi kR g 5 na
FREERT R KRR 2
9% AN A LT

R RN R &

e

=
¥
#*
"::‘L
E1]
% ¥ Bt Firz 8147 -
P2 447 o
T Rt EER B 4 (A7) AR EXRT
Ao Ak R (T mppg) (AT R
1 EERNFLAAE *omER
FF T F N % AP B A% T A 7
Z LR XL EFE B b % 2 iR
Wi L e > g A A WO T
£ 3R FT A2 & & TR
i %}31%0 x & B B
i§o
PR EP R EARFE| SO FEP SR TRIREIAE
R o N R NP HEAART SR TR
g FEFAAEE FEEP - (A 4
A E - T b2 K Hirwd R
TUama s Ry %o
2 b FIR I ED
R BB PR A
IR R S &
Vbl R TR R AT OB R
PR P o
FLIFEEP " hEESP R FLe A3 R E AL ER
i?ﬁ%a’?ﬁiﬁ AEGRL o FEARA|R R
EEFT AR B2 ¥ ¥ EETFT AN B2 ¥ E|PaitE
o AL EEH X p 2 po 2T OIR L
AR AR ETIHRE F oo
MAERAE RE RS
83+ 82 o
W%) FLIK|ETRE ppaR|lARET R
§$1B£’“$-i&kii
FEERICEFTAG|E > THIR
EY o ApF T REE A A T
VA tE £ e N
j;é‘o

137




L |ENRMBERERE  ppagrapemy|
i X BEIXRFTEFREES| F = FERLEHHE L w_OM
REGEEY FRFEEAF
FLAKIES R RERE K| SIS BESEY BT E R AAEI R
B LS ik £ RTERRG KT S
B Rk R @ PR AE R EERBLP B e
T HRES S R E 1# F e
R EE 2P
e
ORI RATE RS LKL EY RETE | ARE IR
AR R T AR S FEERTEMALE S F TR S
BELRT . FaEE ?OE R W 23T A 2
X B¢ EE LA ¥
Eirz2 22 S g o
¥t - Al dhd & (F73) AR E SR
i AERTLHLS T A
FE 2B A B B RS
A PRI AT 0 G2 2 R
. ko 00
o WEXHE RN SR
B R AR Ko
R R R RS & AL e T H%I:}ﬁéif?ﬁ AR E SR
% X4 BTy g oL PR X2 b R A | Fa o £
2 Huw AL AT 7 o DL WA
Bl %2 #5232 F o
Lk LR LR 5.3 I SR ] L
N 5143\@;3;\,}%&%? Evy PAEE A Y WX ;E?P*ﬁf%:?‘;%_
YR b g PLAR i3 S opEed
T2 REEET B IR 1T H 7
Ap B R E_o
5 - L A Yo & A fe B P #ﬂﬁ; o Lo~ feF A e ki p ;}F]_; fie & A~ &
Ax PR APRETE B B Ol R L T PO |
ML F e F - % FRERE T AR ERE
FEE VA ARE 2 F B AT a2t |r & B
B AR FER FEER £ E
bi- AN Rk
FRE S
’?3"-0
LS = E S T (F74) Pk s L
% B YL LY & ¢RI E
£EEE e AuE A L
AL R % E A
o B AR R

138




R ELE ST EL T e % -
ﬁ- £ #R ?c f?r—' éf*‘ﬁi 5 ﬁ’ﬁ* f';g = ijfiiﬁ.‘!j\g‘i] E;\ﬁ ﬁ ) ;/"4 m
BFEEEs FiEEaE

i AN S A S

¥ B iw

X fEEH -~ ASFAR

BEEEE - Bagd

R EHEE - Al

AREHG X FEI - B
WA AR EEE R

LSRR Y Go4) R

}
&
u

S

tidp A MARTE B RS
EfE¥ v BHEAIATE LSRR &
XEEE o % o

G S L (F4) T kA
g AFAE A~ e R %~;$§E
HBH >~ - BREAE ~ @ 2 T o

M |SE [RE | [P

iiﬁﬁc‘ 5 AR
<yl = Bagali®
xﬁﬁﬁﬁ‘AﬁyA

FiR X ZEH - - B

&

AL AR RS Sl
i o
Pz oA A EE e A (373 M A
% Al AT R S XERE T
e~ ARFAE A S 2 %
HH - ARFARY S
HE =~ Asgal % AR
X FEHE o
FELZBaAL FEEE 5B (R73) RS ¥
x A AT E R R F B # £ §
=~ B#FA|E A & BEH 2 T
FEE e . Bagalen EX
XFHEEE - B
AR RS FRE o
¥ = AR GH G gty (R734) S N
A rAEEFTAR B2 | S S
BH o AR SRR T
i il
BT IAREEE e gy (#74) ¥
A MR AR F R B E R
o PR AR ERRE ¥ = 2 %
1H 2 myE o AR & o

139




2B BERF S E B XA e
BEIELTREAERS| F = ﬁx;g;;g x| ® P
PFrexy RS R}
LAEZ FEE LS
PR EE o
FEACIREF AR R AR|IF S A NEE AR g a A R AR
N A¥FF 2P g HFF | fFEFF P FFE AL TR
PET TRE2 TG AR PR M- TR | PGk
LARA R FA K o PR R ITARR] T FE (AR £
d AFT ° f”% nﬁ-fi °
FoF PAEEHZGHPRE | 5% |[FAELHEZHIPR
F-3 AR FFAZLH| F-3F (AR LEFFEA B R|PTAALE
‘ I FRE LR (ER|IEHEEFH
S P HAE) (A& LR
) BFHEF LA
ﬁo
AAEZGFORFLA| 523 |AREZFHDPF LA | AR LG
TH T AT R TH U AR R FHFL
o AR EGFHEF T AR EGHYPR T YT §
5B e SRR A AR L HINRE YR
RS S A L A
FYPFEBRNF 2G5 o
st BFER - A5y
$zi% | 2R LR H LELES SN R
¥ - AREFFTEFERS | F-o0 | [HRFRP P FFILP AR
FhF2EFEAMERE| wp (P AAEFAREFA|EIL R
DS Y 0 S R N N
il S L A BEMSAENIERE 2k
(=) A A (F E MY ETE B R AR
FEE g EFER W RRA) o AFXFR|F TR R
G Eh A s ATERE @ o aird iz gy
D Rl S Tl o EFEXFREE| R T
L FHE g s AT KNS o W H|pzm i3 #
TEEAo BFFRE oo [RFHRPNF G |W S E R
BE o EkER L3R D ES T4 S X Sl Bt T2
BBEAEL FEE > B B K G RTE R
(=) o S ~ (B EMARAE 2T 5 Mg
BH % R FA e WhRA) o AL FE |4 E R L2
Hh LS Erd N Hiro a2t Rd (s s
R~ EFEE ™ o $ =3 o
H R #kbg 2R
B AEX ZEH >, =

140




RN BEGERE Bl AL

BERFTREAEEBBLX| i X #:x;_ﬁ‘;; d\’ = C

EFEREE Y REEEAF

- F R FEE &

Giisibdqpa s

- BRI E -9 3

N ol B - Rl el

AR EER FZEE g

B rABapn e

RN EIEE BT s

LARR FHEE 2 B R

LA H g A8

COMMEWT RS EE £ FEE

PR AR FRE -2 2 e B oL

N e R & o

( )4&&-&.@ ,,}éﬁ,ﬁ

LARRFREE 2

LIl Sl L D)

el N N

PRGERHE - L

bR T2 A

Aegxrpzd- F¥

TR ST

o AR FRE

PG I e BT

Al ik |

gy - o

ERXFPHFEAAE | F-AE|EROPHFEAAE | RERY

Gr g F 6w K |EEFEPAL PE|F3ETLIA

0P e T oA TR PRI (R TR

¥ g E R B A )

()l FEpHT BFED (-)AB%xE vz p4es|d FARE

ArA MR R X EE PRt p B - B|SEE G

2L ime gz D I TR ¥

EE gt RATE B (Z)Y FEp7 BYED B¥ESER

LSS S AN S Tine A H mdt R|THRT B

FEAREZ ZEE & E‘;‘é_ﬁ;ﬁ;}gﬁﬁﬁﬁti P

2 FEE A~ kg FE A4 Ly n|FHEEE

SER oo VAR w

SOV PRI BYHEDP FERA S

R R FRE 2 8iE % 53R
= A Lo

e 3—:0
YRS H

141




ZHRHBER X RE Lok w ”
G 4 |mERTirasnE| 5 REnisUBeR™ &

PFrexy KEREFEHF+

AR FEE -2 FREEE

GEF A2 AL FEEss
Tk
e 32 2 B (1
THAAE
Ll e
12 i£% 1318
¥e g i
A &2
S S
4 ]
51 32
F o

Sedf (AR ESEFEY A Bom | [HRFRP K (s TR

;%&W’féﬁfj %]igfgfg@gga%é¢

A 0 Y AR A o AERG FELT|A L AR

HirHiE P A B0 A e a0 B

NEAERE S R FE dadmFdpdes B (73 o

FRAcztpp BEL PREAERE PR T RELIR

B - AR T B ME FpAztpPprBEL TR

ARG A BEDR IR RN ER T T gy

PEREZXFERE Befp o ARIPEFPN FTRAL

EFiEhe e dh K FH2 X FREEF T | Aam i p|(1

EFFRe Y AT R *ﬁﬁ@éﬁ%ﬁ%ﬁT@ﬁﬁﬁ

- B EFEF TR Lo iR A AR I B R | AR Ep)) Y

MWy s PR EFEER ii%rr%&%€%4"* 125% 138

s R X E PR E BB PE £ g F

BHEM G2 - FLF = BEFEXFEEHNL (XA £ 2

B 7 3 A AT 2o HOR P A MR Rk

o RS s FRRFEE BB RS TS ]

BBy ARG s Bofpie BB 2P K| F B 37 o2

el o Z B H - BB BEFP (cHXEFB|3 -

AR ARG RS £ HE AL X EE

2P REEFE (&3 Hixdc2 £37) % 0 M

2 EFBBY AL TreagE g W

2 FEE k2 £5) g AR o [HRF

AL e b F Y R Fgr ] AR S

FoERFERETR -

FiE LY 3 RE R
1
SO B RS it (B 4

[ R A -
o p B3R P4z

142




e Ry

W
et
o
[
a 4

o v
-wllf‘\' ﬂ.}.
$

Y 2\ S

W R

i il bl Sl Ll B
=

W
BN - YR A R b
2
=

e ETR ET e ET

=

N

. M -~ “.
=N

© e |pr

Ll O = T

o
oy

¥

\

.M
Fn

S E N el el e el

S| [ [ [ A

T ey
R

|5 | [p [ |2 [
W

o PN
LN

IN
>

e
[ el | W | B BB ((Y R |

kil
5 |3

%

s

3

A=l

N

Y

@( L
o i

}

+

e

W [ W

R
[

=9

T

f#r.

>~

‘.l Y (ﬂd\
’

F
ki
o)
e
£l
W

[y
=4
N—
W
ANE
s
5=
e
9
Eoe

e =v Wa

N

o (B R

B[

T

—

o

|

— =

-l

I A T

o

ﬁi - (w,

IR

il
|15

Pz | AREZ X FE R |fREAAE
FAXZEE &k (X ZEE
oA - R ER|AGEH

=
_E'X
¥
fo
. TR

(w
s
E
Yk
W

P
o
&
].
(w
T
-
&
)
(H
T
[ W =

@
BeHn bR ESE B Y

N

S5
N
£y

>
»

>

FS %
R
b A
- 4 A4
'F R
L dz

Py

Srif XEBBLEF

Fo% |ER 2P EXFE|PALS
HoORGELEFEZLFA|RFRER

143

[+

]

k.
4

(El (\x,

o By T o=k W R

e A




-
%
%
o

Z
&
3%
VAR 4 s 0 A E e -l A T
g p AL § SIE g oidp |2 F o T
I SRR L A : DA oo R |AE A
ForkEgFzw o 7 *EE LR F
BEEXFEE M AR ELF|E® B &
EXFREHFGTP LB A EP TEFERLFITERR
AL ED AR E S WP ARERESPAT|IZEE A
pAzg=1Lp o (I
(=) *»A &R FRFE X E
AT EAIEE > T # B a3
A A REATE R E Aoy %
B3 ~ Bag AT X 5 FEE A
B~ AW E AR R B AR R £
B BHAE LG iB#E B
£ BB AN RY S RS
B BAARE S K FEE A
B~ AR 4 R R AL AR
£ EB% - Baga LR WX F R
X I8 o # - B ag A
AR R
X EHE -
VRES K
TREEE
FHEESHK
TR
Ja ST B (12
i Y
FJZ R 5
12 % 138
ESRC S
A A &2
IR
SR S I
S S
% o
ARELHARZEE REBRBEAVLER (P AAE
AEE At F - X3 TR E AR E
# &5 - LAIXE R % FEHE PR R L
BT A2 X FBE = I orz 3o #|3E S
oo w T 23 BT R R E|MAERE
R S SL L £6 R ET
e # oA 2 & Mo g




7
) R
ﬁ
;l

X ¢ X
E‘ngﬁ.ﬁd‘ T{y“ 2]

i 3 iR AR W
T TR SRS T L L
* H i o EE e

2 | AAEZHARZERE| F2A (AEAERFBRELIEEIAAERE
Bieiti o FaFH 7o & FE AT
FE AT UPMEE L S
BE - i3 3Tk IE 2

F o
(M“ﬁ) 1 d\%éﬁ“,’f%ﬁﬁ W |24 &X %
o REF AR EEF T
"ok B NP AR MEF R
AESzpdez L pp | EF R
&ﬁﬁgﬁaﬁfl@;&?i%
R WP (R %
P TEAEFE|AE o UT
WHREEFLFE - I kB
ii’ro
(#1°%) FAE (REBERRE TR
R ERT AL
CELSasEE W T
3 o
50 | AEAEXFEBBEFEP| $47 |ARAEXFZBBEFEP | AR ELF
f6 » @R AR fs » ERTRAE | GEEFRET
rﬂ?%ﬁkﬁﬁﬁt%$ L';%ﬁkiﬁfb%$fm“ﬁ’j
2 pAz s S A Ep 2op Az s B E P (rotE B
WJ”ﬁﬁﬂ%"izwf A P e A Y I N A B g
REBES A - FlaES Y A oo FlaE - 3
BT F o

A | AREXZRBENEF| P (AALXFREBENAET|AAERF
W RiET AR T PR RETAR|EHEL AT
PEIE TP MEHF W
(14T ) (117 ) AR

ETO

b

X1

N

LEEE 27 B $7I% (¥ gEr2Y @

N

145




=4
¥
—
H\

o fe

ST

* i

RN
By o

)

o
(i3

4
RS

o |

59

> [

()

Rl
B S e

(w,ﬁ 'F}&
= |y

Wa e

Pan]
f-ﬂ:
21N .@

%
5
1"&.

=y [ R

pau]

fo [t W
i N A

f

"

o L[kl
e

o=kl B |

%

4
o
>~

ol

=

Lo T
=
4’4\

She

= LA R (R

|

B
e

|

e

fie &~ K &
$FEVHR
AKX F R
iz ¥/
g F o I
% 101 & 10

P11 p R
®oF %
1010047366
5o A
R

[ e

’\7*\\ sl [l e W

-« ~—

(w,

-

(w,

y

C i

Y E 2 &
WA

e b s [ | ek | e

W

b s |

>
>

Iy

I3
(ﬂ.

e =y
[ [

Sk
59
Wi |9

AR EEFEXFHE 22
F AR RAeT

(-)* R & X2 p H(3
ZFEFRREIATE T

ERES YA BN :FURE
ZERE R F R
URED PSRRI
g AR @ o

N

J=

B N
=
\.
it

Wi Y &
R e = E R

Lpe & &
EA
EVEE
A
A A4

|

Ao DS
=
—_\ =
N

A
44)«

< e A e

=~ 1l
N
— W e 3 —

WV omk gROT B

&
)RR E R R S Y ke e

-

¥

o

BF 3 kb mw m oy

|>\__

ok R E M e - e

—

i\
XN
RS

—~

-

o 3 DX

15 %
Z_

f:ff%i \,—"F

_Ero




®om

SR WL
EEH e AR
FEH o2 3 Bl k2L

ﬂB_;o

$ZOF |AAALHUNLFZEE| P2 |AALEXFHEE 2 R AR 4
AR ERE 2 HFR FEB R BE e 7R
ok pEE > fcrE T ERAFER (R E OB HE
1£ﬁw¢ﬁ$@’% oAb EFAAE | fPB
FREEAALT FA - R

P FE

Fri | AAEXFERFHEL S (AAEXFRBY RS |IPTAAS
T2 250 A K EF Fr A0 A A AT L F R
Ao AXFIEE m2 ¥ Ao &L FEE 2 ¥ &2 o
L FF G A MEF R 3 TS
FAERRZF A= BFERRLELAZ_ o &
AR AL HAL R PR S S
AR I S SEEP R
BEp 3R -

A0 KR T REALE $20 (RO FREANLEZ(|(FIAR &

: X
A% S o 3
Mo T HXEAL S
\?'Ef_\?' ?\;Lié“ll’fﬁ}hfma
f’gzpﬁ_ﬂg;}}\’ﬁ‘&]‘aq,ﬁ,

AR DY

b ;%—F] sk @E%E' ;ﬁ‘,
%ﬁ-‘ - ’k - 'N’ -‘2‘1:: E
oo ;'g_e' 2

ﬁfﬂfﬁ&’ﬁz\:,@ﬁ
?Eﬁ’fééﬁ 7 TR
x—:‘mi\‘.pq SO B
2 ML 2R
SIS

* TR H LT AL
B¢ opY 2 P
¥ ",fsb E_F]gj;\f/\ 4
PR w4
YRV G b g e
ARG A - FEP 2
h oo xmY Y o
§ILF§F’“’_:+;E7_AF )3
FERERA A TR
Fafimaapmm
R MA e R
DP ko ¥ AR
PR P RAEY B
%ﬁﬁ%éﬁw$ta
LI S
%&ﬁﬁﬁ%%iig
o KT BB
E& T2 Y A
b B B op o
P R X AN
HiFAFLE o o@D
PR Y BEAY Y 4

b

G

.3' 'rﬂ'_ ’
&

S

:A/'éﬂf

Z
4

¥
BALl

Py e Y %
-"-')&?f—'—ﬁ E4

Bl T
Fr

£ ﬂl{"; Td& )«: \\\Xr
b

R

w
A
,

e
S5 e B

& A o9 gm

‘\
k3
o~

\J

She

o

YA =R e U 0 By oW 3R
x
—

()}
\‘_\':"‘\

N
~
Y
>N
=
.
3

> «T‘n 3

H* J _

(5} . (@]

[y

N W R

o ’ Tﬂ" = 1{& \\:.:\g\\
S S R

AT
b -
N
F
K G
BN

147




AP EER S RE s »
w % (R ATRpAens| & 2 for BEHREES o,
REGEEH AEGEEAFS

beﬁ%ﬂ} LY opp

H > #c o e j}\w\ s
T A N pp A
&0 XV Py P S
S AEE S dosd By
A PE 0 & F i A Aot
<78 PR Je 2 -
Mg b2 Lphg g
g s e dss s

G AR L A S
G B okl
ﬁdz—ikzge' pEE 2 i
SRoRMAEN L
- Tﬁwaagggj
A A . A
¢ o ¥ AL 4
G ipee N pE A
£ 0 Y My PR
S N O A

\

[l |

E;
!
T

—
Y

Ppea o\
U [

~

B
= e e e T

=\ AN
&~ |9

s v

s [ | | |
EL|

gV P TR
Bri kg R -
7‘2%4’)-%""°F"/f§'§,\

N e X ] a4 =

ﬁ

LA )"@_]j\z'gi_&glﬂi

148




FH

IR

A WA A W)
XEEE T PF AN
FTEE TS
AA o A g p g
& & Fb i HEIE S de
ﬁ#ﬁ%’$ﬁﬁﬁ%

XY A X
“%%BJJ'LE%E"%‘

AR o AR
FEITTLE
Rizizse L+ - 52 =
R 2 4—’;?:&”‘)%}351212'3:
i 2 2w
4 BFERY IR A
7/\’3137—_‘2' Eg—ﬁ alf"r}»\”\
=L pEa

T
‘E!k'

17

VAR S R
FEE = T A
T EBEE SN A
£ o &Y Y piEiE
&R IE 2 de st
VAT > & il

doe A @ pE o de 2

2 k- YEp = Lps

R = ) £ 3g T ®

;}ﬁ‘"f A X m ¥ ??—E\'#r
- FEpEAES
A el S
AEE 2 AP L i
2 e I A

%

oz - FExp =

o

xd

AL I o S R

T

™ ke —lt

B P EE R E

i o

(G74)

149




L, |EHREBERSRE g g xapams
i X BERFREAELEFEL| E X BECs A E:
AL FRrEAE
P O|AEH B2 FF L (F73) &Y ERF
HIEXBEES F ¥ K CREEw Y-S BERT R
PEREMEY > E R i
doo £ Y A ok xS ¢
2k - FER MY BEHF R
B edpor B P NR AL ER
B N af A #F4 e 2
¥p e gy B HeY prA g
I B O S v T E AR B
A EZEERE W § 18 5% 5
LN A A TR R T
A T WA o s AIE2 F o
HEHp X, e
Mﬂ,ils“‘"'ﬂ?'?f‘ﬁ
i ¥ o
FLo | E A Gt g P (373) ENE N
(N e L 5 2 3E o
PN A B BN
g orY A2 g
CEHEPURAELE
B2 AR ES
AR EEY B2
Hifico ¥ pEA £ 4p
MErT Lk E2ER
SHFHEAEFEH
T4 8z e A w
TEAAZ P L AGER
T PR o
Pt - X FAREY e (FTH) 2 S
~vk-AENARA Hor e o
ERTERP R EREE PR A4
i) S & A&
=2 o /;T"q-f._ a2l
2ERE
lf'i’/’]‘ ﬁ;‘r’x-é_l.f%:
2ERE
oz g 3 o
H ik
BAE -
LA AR LA FHE| $-o0 |RFBE 2 RS |RREAMAL
2 ¥ e SR FE oA E L E2 AL L Ll
fHAEL REH BB EH AL oY HE ¥ B E

150




Tt
B %
e B

AR T X
A O F RS

& ¥
(-?-\

(w,

.

T

Wa oy e (N

Wa Ny
T
]

N
|

Lo~
PR

s e
o SE By l\‘a fo

o :‘.‘a 2N e \-{Fg;*?*-w ‘,—Tﬂ\ \-71\ x>

—\

T

v:és
rq_-;;ﬁrm]

P2

b2 yeidng &
EEPSIT §

*v?v‘

L ALR TS B

TRy R
7E AR LT R
ﬁiﬁﬁﬁ*@ﬁom

ﬁl*"? v Pi’}@#ﬂﬂ"
REFEBEs AL
FR TR Y A2
E\lg:;}j%‘?“ﬁ"-‘ Z_ =
S SN S
g 4 iR A o

Vi (xx
\%”“\}3

'

‘Et w0z H}

PEEPAIAPE
] L -

P
=
She
N
o i
P

Y
She
=4
% [=
P

=3

j

i
|

/.\
[
[

[T B NN

i

o

o
&
et
S
4
K

\?
=4
M‘“’

&

Y

St
=

f R
3 [T
|

o
!

H

a3

~

Jin

DN
>
b
e

dwe | &
fjs

W
=) e
K
Y

Rl

,.
R

ram
T
T (T

|

o

!

H

l—

S

N\

=
b NI
)
jB‘

e | &
fjs

=

A
(I8
b
K
Y
Rl

R

ta)

~

[
=

|

o

g3

PN

N\

(%1
N—
>
Bk
4
¥
Bl

[~5]

PEE R B
P\ y ® Fg-_/gvg:;@ E‘i’
ﬁ»l'&)’? = l%’ ﬂ

K2
Wha
T

A\

<

-

J4:

= owmi .
&g
e

<+t

R

b

~




X =

o . | F X 3 ¢ .
ﬁ* P = 2

RS R X \prepnnps L

(_,_-‘) J-""EHIJ jgrki
.u.*gﬁ ‘—-%/EHFP;\% [
mﬁ’lf o

(=) Amiaw
e G EE 5L
%ﬁi;g;bﬁ'ro

(») Bzt
e G EE 54
AT LAY &

kS
M

rALEEBELEE | 2 E |AAL2EBELER

rA g2 H LR F CFEFHMRER
2R EFRE L T &

’}@q—ﬁ\;ﬁ—o
PRI 3 -
ZT7=— %k ¢

N j\égm 5 )&gig_y'

=
4

N ﬁa N

;l\"‘%&l

k¥ o T of ﬁ?
FEOPHEANELE S REE S
RN E L AL L AN
T

»k

3
‘r
N

S AR N ¥ |dA g2 A AR

>
»

ARGz R iER S S| F-3 |AA sz AR LIPITAR 4

RAEZHNEZiES e 5f EAZ YR ZIES 2| 22 A
2R N BALER ZRT N EREED | EF TR
e = L I po& J*EJJIJ)\;: Ae = L X H R g E %Eafﬁja
iR Y R ARG EATEN |3l 5 &g
# R R EATL R e ¥ omg o
Sip AR o F oo
AAREF R P ER| R ZIF %£$%$*ﬁ LRI\ EMRKE
203 S R A R CRAE IR EE
FWHE T ARET ?%ﬁ’*sﬁéﬁﬂﬁ.é%
Fr At B ED S S N L
LRSI SV R Y AL R AR AR £
1ﬁ?ﬂﬁﬁﬂ%%ﬁ ZmLH AL I
EE g A

g MEHRE AN I|L P E
BV PR & ezt A
Rt B AL N
;~B£’£$@?%
- # E'Eﬁ_]%4}7 -
2
&

B gg,%ﬁa by 2
& B WiEde< ¥R
£2 pAI AL FE
ﬁ%ﬁéﬁw$7
P

rg.ﬂ\\;
li“w.xl %&E
= B (g

<
q\\A

R A A EE B

P#7ﬂ$&97?

1_

Ik a‘%—i’x?n-ﬁ'—?

S:)) l?ﬂ\)\‘f :P 5 2

“%
=

Yot

152




e - |BERSGE S
i3S T XY PN L

s

S adl | X

\_“ﬁ A [E| MM - SE R

\_.

[~

|sE e

W et

\_

=
B s e

o

—_—

oA
|y
V<

o ]

k3
v
\—'— N

»
&

I

h)
Sy
T

W

(\x,

N @

AL ENENE

AER T > |
‘\1‘\) \ﬂ

BO

e
.‘1&‘.:
W

e
A [

i

P
e

Y
23S

SRR

TR e
I ol R T

Ed

=

Frig |REBE2ZER

-0 |(REGBF2ZERERERIALAERE
XA PG| ES AT
FARAE IS - AL L L S
BAL LA LA LR L E 8
BT R EA P EET LR
o2 @HmEELT | 2B
AR AR R % F o

¥ |ZEBELGHES > \AAELE
Rd 2 EgrA*FA6p | BEFAT
DR - REREE L |MH TS
BIEE o e o PR E \BIE AT
ez - S FRE S (NT Rk

=T

i
e

| e 2,
#cH 71

§2 X FfEE AR
ﬁ,_/\

FLiF |[2RAE2F 4

&
o

4

F

B
|4 iz

“~

—_—

-

b

&
‘e )
N

vl

T e

®
M
Rl

BT

F N v B

w

= g (v

gt

(w,

b

oo |ABAEXNFARB P

WE NP

)
e
S
F
S gk

R

e
(B

i
i
Fad

N

o
‘\‘lt\

ﬁ»

ey

~e.

. %WAF;IE

vk

S

b |

oy B pE W

&

(i

"
R R
B gw
% fh E
i |
XML O A

2 rr
e =
"L,IJ ’ 2 F]'i ?T

Bz~ ik

e R RS

BE b
2. 0h g A

_g; ’:" o




~

Ry

il e
é?_t.

Asw¥

z?z»?'f’f?#ﬁfi VRES K
e o gﬁ#ﬂ AL kA Tzt ¥
é$—u.l% rkirgJFraf 3iL g%;ﬁi‘&
2 oo e A £ F Frhs
AR 2 F A2 R R R (12
B~k 2 fed 0 B THAAR
AT B AH T LR T 3 )
Ak Bl 2l ) R 12 6% 158
EREWEER N2 Y ERC S W
Ty o >AEE2
H g
NS T
S S S
% o
$eof | E X R FARLETED S |FXRFARKETFH|PTE S
ek |ZARBEHT L2 ek ZFRRBEHT L 2 EAREE
FIA(E B A £ £ 4 fI - G A L=
B2 X gAVE G 2 I I T
TE AP 42 4
Wt B4
AXE e HE
LS N
TR Lk
EApe o
FT |FlEY AR E TS 2 0 (F73) T
A E o d AR 4 (12 3F = 2 ) Fibooh o £
R BT AR 2
% e
FLix AAERBEHBZE? $LiE |[AAEBERLE?
Boo |RARARUEY AR Fo |FAEGRUET AL A LR
-2 |£492 25830 E | S5 |&9r2 25 g | FAH S
LEEFFEE RS A LEELFREE RS AP T o
LA R S A LA LI N SR A
W2 AEHRFTH Mt d R A A ARFR
2w b AR SEESREE A A TS
BRI IR R dOLTE R E S
PTARA R REE S E AR g
BE AT E R WA H = A AT B
A A L - (R WA R Y A
A ETEBET A VR SEIC R N
FAE N2 Hix > B WHLEXEY mEEE

154




?.1']/?/""'@3%"?%‘\1’{_& BRAF XA &5
RERTREAEES) & X |y 0 gy | B OP
REREETY FReshE
Fx R FEEE Y R - S S ML
LEESE TR AR EL S AT
R RinMEs 2 FEBHE - REF RS
B BE B RE i»%%m-m‘~'*iﬂ
i s B8 %% - PR - adi 2 a3y
B SRS BFE R A M TR
el B B F A £ AR B 2z [ d &
e R R ARy FHu ]
EAEZ QR TFEY AL
bt 2 imeH g
R I EI R4
LS B R
T RF R ERFT R
2. 5 AR FH S
ORI EE
2 b A R E AW
W & = AT B2
YRR E RS
NI
EEEXEY BEEE
FEXEYREEE Y
LR BOR SHRF TR
AP R S 2 B 9~ &
B A SNl il
G M s - AR
AEBHEA A RATE A
L N el
2 5% (g g &%
Ll B |
F-0 (AAELZHEEREAR| ¥ |AAELZEARXEFAR B F
S PR ESMEEF RES| Yekx |(THRESAMFE BES
T E oD KT F kAP TE o d g P kAP
[TRERTAE B S O A - M2 s 2 AEHNZRT
v &R e v & PSR R
ﬁi?'Jli‘?&i%‘i ﬁl‘f'].i‘;‘:i?’ ~ £
FroAsmEigs Framg s s
R AL LD HEEE rAEED HEF R
B2 AR A H W p B R v R H W AR
B *
Fo |MERSPAAEFE] F-F |FEEP LA ERF|RET A
FaE (BT ELISAAZLL S (BT ERRAS AL LT T BT
A2 R g FIAZ IR FR| v F o

155




M o
7
e fne

wAgEUREES| L.
RFCETH#H w F

o

W g A R

’

i

By e Tt st

s e i

(\x,

EA S I O
3

Exl
% - Ty I

=
=

>
>

“
W

Ny =

SR A A & B Y
K2 ARETA
HiE A LHa A
L el ‘j\b’ 4

- i
SHRT A AEEE
Wiz Az Hs -+ = ¢
G N el S e
— TR .;15'?"\?’
*o( & e A U EEE

e}

it
REY
I

b e o |

iy
|
W

23

R

| ‘j‘g = | Wa

N o W | L,

T B | e s |ln

=

o
44}
A

et

=

=5

e o Ry

(!\\

!

N

y

W ey

R
=

N
—
T
-
Q

% Yoo
T
<k

S

kg
N

o =k

W
>
a0\2
[\
ot

v
Lall a Y

e
.

= [
K R L T R oL S T | =

-

i\
X
Lan

3~

I

g

—

> | SMe

e
Khall b L B S
=

o

A e L O (ol e O RN T R N - [l R W A

B oo ok AR A

B

Fo | AR EE-FPETA\RE A

oERATE R SR A SR

PE R T E (- )R B |

(Z)F#r7| L Bz F % 3T F

dARELRG B P

LAvE o ihd GIm | E

hE O

& PF

A&

ARG

K «
BT - e Tl e

ot
T

— |-—=

w

I

£
I~

i

e

’
P25

f—_

m 0
i+

IR

H\
R

R T

e
= = T oo

o | Wl

\.\4.
AL)

&=
N

~

&

=
=

v | A [ ﬁi o

[\
Xk

=5
L4

[l

TR oS e R [ A e R

el | | | |~ fEE R | e |

teme [

i
5
N,
=
=

{
"

3 or A
=L

156




®om

ZAEMBERF S E
REIBRFTLEAEES
HERFEFY

o PHAXEHE =
B f Pz LAz g
ZEBFTOREMP L2 R
TIFEE o TR L
WX FRE 9T A 4 2
P2 E o d &gl
X EEE T A K
% o

¥ - i

REA2ZEN N £

%

Bl LSl e T LS
[ = N LY
R
B
(\x
W
[y
>~
G
’

@3

S IE
/«L: ;Q”\

Yo i & pefp -

T B ag
2% F A
3480
o & 4

o
3

ER2F2 Y EB

#ti

A= A -
R L
=)

ﬂ:\&
oA
‘4)
>
s
Ay
=

-

kil
a

Y= |5 F20 (SR OPHWAAET|AAE G
2 B2 kG ok A2ZPBEE s F AT At &
B T RAD 2 XA 52 R HTR R
£F €V RZT EFEVFRETN F|EERE B
WAL E R A A FatEs= Al |24 =2
i@ EREs A REREAFERER AL IR
AEFT AT MZET AEFT AT MZES  [Z2RTo
SRR R R SRR SEN SRS WL
s A= e ok Wi ELd ARk
i A A AR ﬁmoggaﬁﬁgw
ENE R A LR A A AAEFTA G OM L
PRpA e AR ET RS flo @4 iEdgtizsh
Moz ) @4 @A EiRE B RFLg
TEAEFERE R P ER 2 L TR
bR e R R T L TN g TR
REFEER2Z L AR Bl wh s E
RN U B
TR R i
AR

e SR AF4LFTVR| S SESPABLFTVEIAEAE SR
@P’%iiﬁéﬁﬁ @P’%%ﬁﬁifﬁ Ak &
AEFEBEE B AREFRERELIE (BRI

T % &

I

R o x

=L
F

% E

157




M BER FRE oy s e .
ﬁ§4.ﬁ;$?§%g£%§ﬁ%4-g:f%jﬂiﬁa” wom
REREzY KECEZHFEL
P ETHEERLE AL 4FA - FB2P Y |2 RE -
TA KW AP T iR BN E £ F § 2 4p
B ¥~ £8 ¢ 24p7 FAEEA L A
AR F AL AR EEFTERR
A o S VRS RN &S ¥
B HEH o LR AE R W R AR R T
PRHEEATORTS fo 17 &% o
7 &% o
FINR | ERITARGAER FIA | KSEITRAEFIPBEF
FWHEF AT 9L FRIEEF 22905
Wik LR A EF M d R SR
2P TR EE 2B P s T EF
go go
$20 |EROPRERNDAREF| PR |SEOPRENAAER | THE
WEHFZ P A WEEZPW > AL KT RET
N T FipPpassdz pelEigas
PAdzz BN 5 2 OER ZPP R REP L HFTREA
ME g riszp FHmEBITEZPP | £ e B
P RSB E TS B BRPE T AR R 126
WEkw £ $4 L F vEE R TLFTRAY (R As
YRR A - 3 b (7O - SR
[EIE=F O i
R 21
BroF o
Fo0F (EEOPAALH L] P (EEOFAASH LB REFRIE
WY LY R AR SO I E A
L AR N FErI oA B 42 (B F e
ZEEEH AN BHF o RAES R
N S N A S ¥
2L EER2PR g~ i gdp o i
R B et aBmmE s
BN ERp LT B Bwmp2zv g
kB2 A o oY BB 2 Ao 2 BED
AN 7 W S AR TP FAoGom R
G A e B FHFE 0 R gm
L A FERAfFrRAE R
2o SBWEPF 2P P ABEME L ERE
i om G SRR HE ik g g o
¥ kd gmaez 4
PR AsH e AR
PEY RS g

158




ZARHBER X RE R WL

oA EIRTRELEES) B X |l ems | BP
:}L?‘f?,ﬁ%’e}% P 'e¥ -#-]fé

A |SE AP EREBI| ¥AE |(EEOPLEREERD (MBYF o
2 P 2N
20 BTAE KR 2 THE KT S
e R E 2 g & XS P AR A
o R EIE e & Hepof e &4 &7
FiE L
(J'/.—rﬂ%) (l‘z‘fux)

FAT (GROPREE LT F| $AT | GRITREELF (AR EER
THALRRF LA TSR RFTLENFARG G
o BREY FEARZE o BREYEARE|ES > IM
AEA AT AR X332 AphiE L > 8|32 F o
TEL LD H M PGS ¥R R
4 mE AP E L@ EF oo AR
THMNEEZEER TR 2ZEERT &
i&; rAEEZLES MR E Y EARES D
HE BB EY EA FE RS
W£*%$&?%LW 520
B REFZ LD SR
ARG
Z_ o

N
>

v H £ iz H| %L -1 ‘q‘iﬂ?:’*’ﬁiﬁ’ﬁ\ﬁ

P
EHLPBHT A EH R 2 &

W
4
¥

wpr
<

!

B3 (XK E 40

>‘1\
A—\-
¢ o

MRS LR 9L R 28 N R
i°‘&ﬁ2\f’%'l%e{ i"-‘;;‘.ﬁ’\;fl’@;l"l%ﬁ‘f{»
I A 2 3R ERIEEE WA AR EBESR
HEH LB B8
SLloRBlem 2P RRAENH| S Lo ‘Eiﬂ’\j%ﬁzﬂ&é 9% | AR ERT

LA ERLGRAAE LR R AAL MR BB
AR kB SR Dkt M| ST N4
FAARARTLERA Fa kR gATE R B ES b
fl2 L g & g2 RN E T S L DN EC R
THTEIT G OTA £ PHETT AL SRR
W IR __iLE @ﬁﬁﬁfia&ﬁﬁy i

g‘r

%

-—\

<

LA

-
_—

)
FE W SES
FEEE L

¢

i FAAFES
% PR SET e
=

£
=R
"

N

-

SRR g

N

I

R i el 2 R B T L S

E LR o RS IS
4 ahe e o9 S

<y
\\"1‘\:

159




£
ST

by

3
B
M o
7
e Ry
e
; N

‘ﬁ

A
R
Pl ape oW

Ly #:P P ¥
¥2Fd K
~ B £ z
(#)% £
w2 2
* g‘%{-f{ )
LA L A
B r s
¥ o
FLAM| AR L L FAUREZRIE| S LAA|AALEFTAREM s A4
FEPEFT AR E M AR SR AR SIS B
FEAMEW SR 2P METAREL B I
‘;@_2\5,%—&?‘&_{ 3’1;’/\4:@'{%;&,@ F?—?Té—?’y
BE X EA AL Y Ao g oA HE A
MEA o 203 B oA i 2 4 2 FHE =
AXERIE L E% W h e
o R R R EHE LR R0
LAY P I S =4 304 MiE L
Pe R ERHE AT L
IR Wil
FHEE-LEH Y o
Fot-lEm o e gs D (374 fie &~ A& &
= Bamd e hg S5 A
(=) 5

-
P~}

o
T
B B b

B v W &
(G
\
\_

[ o W~ R AR A
ENSEEL S ES =r@Ee
W iv2 5 3% ¢4 R

= 3k
o Ly o E e Y

e
o B Y der B fx
-
-
A4
3= M

X
Iy
L
Iy
NS
e

e
il B R

& B4 F R

Ar@itge

7 Fdigma o s ) kg 107 &3 6
AR P T EAPY A PeM%EF
BEE o GWNT e *
I P R T A 2 1060068684
R Rl G4 4 0 5 % 35
PR TARE G EERT
RS RS AR S S REW S
LIS IS S Ak XEAZE
FETIEEY TN Edgma

160




=4

RN PEG X E Lo o e o ;

5 % |mERFipLamE & < Rrias ABEEE o g
REREEH FRrEAE
B oK Em o 7R E T

| AR ERT
“ 18 4p B AR
BEE

FLo RS FEBHRIEN P2 ALFFBHEZEDN
Egf e dgga

o0 (AAREWMEIEL] So0 (AAFFHHEREES|AALEER
;@“%?#?%ﬁ@ PFEE2EFZAE|TAIRT R
EHEEPFTRLE R EAESAERHZARCEIRERY IR
ML S AR EL EE g2dpr o L a|iFRDE ¥
B2 T ATAE B %E&iiir‘ég%ﬁi& U N
FRIBEL S ATE FEMS R ALA L2 | BHIYR
ZRTFELEE 24T W”~@? ek BT | E R E =7
BEAE ) 1L H n‘ﬂ‘zlﬁ?’ FAZ AA | RITE >
WAZAZEBELTF £ @ﬁﬁméhfﬁéﬁﬁﬁv
AR MR AR LB ﬁ’%%?ﬁfﬁﬁii°
H\fﬁgg\g&/,};»];:ﬁ ?+,7,§§pgo\;gi,x
ﬂi%ﬁi?é_i B‘J*‘EJUJ b PN AN N
£ ERE o7 A e F BE PR = A BT
LS LN FodAm A s imA
VI O SO G- EX A FAE R
N AR T2 &I F oA E
AN R AR ERE = AP REEFBHER
LAl E o B YR 2 AEA
N AR ey gpa_—%tf:o%$f3-5§
7hE R T2 KiE o BHEFEL A ELEF
FRAAEARE AL BEEATHOL R
FEBERES 2 SAFF e AAELTA
LEEL o fF-F ﬁ’%xﬁﬁﬁﬁ@%

oo A& R T AAERFIRT T
TAELEF LA A T o

Yy kAT

rAELTAE A%

FEWEEEARE S

FIFgE-

FeiE (AL RFWHEELCR (373 AR EGHR
e S AR ER Foaooho &
hRERE Y B Hi k& w
AN -l S - EWHEHRA
EEPEARIELF R
I Rl ML ok B # 1
Aemu it ®H2F CAN

161




o

& }-IJLEJLF- 2
A& FFBHEHRY
£ E

YIRS

()R & wg plEeta
kg P2 E E
#HT’G‘]\:‘C& _@%4
{ﬂ\ﬁ}fifjﬁ'i—g v
Epai i o '

(G %32 05 i de
?‘]ﬁi'ﬁ(\ﬂé“\‘ﬁ va_'g,"
LI Nk I Y
f@]%?éig A E
B0 e B - B
UESEL N L ¥

#oORBRSEER TR

IE‘J °©

dpom R
L
B EE o

® 4 %E ﬁﬁﬁ‘-_m L)
XIS TIY
o ek d J O
?*f‘;fi/f@c—ﬂ ’
B A B R
%ﬁ» é@
=&

W |

| .

TR TR [ [ 5 [ o [ [

[y [ |7
|
F,izt
e [
(
%

i
=
W

?Qi’gﬁ .

G7)

Bt
e

~.
S

NI

=\

OBy - 3
P &R W OF

Moo E Y
R R B B

-

)
Mom

=

bt
=
=

AEFABRTEN
AE G2 KA BER

Vﬂ.%i%ﬁ

AERFBHT LD
252 %Z‘Z"m@—;ﬁ
5HYEFEE RS
VR RS
B2 AR BB
Fﬁg ‘f,\\ggmr‘u,;%

HoREFR "L LY

TRER

162




FH

RN PEG X E
RIRTRERERS
FEZEEY

FE BN — R
LT N R %

<

o E

e e

-
=

S R
S
s
=

p =

(w,
N
/K‘\

oL
S T

Mo R %
- R
w4 e

=5

M

o v Bt SgE f;{@\f('
P oS Bv R o (B E o Pob aeh
’}\{:

Salah
S &

>
=
I

o
\k4
E

(=4

)
!

T
e O

Rl SARERES
BERERnf+
8 .:‘jl‘a A ‘ﬁ;tii I 3

ALK A

R O

—
[}

!

S

el
_w

=
T

e

g

Wi

o

i
i
-
i
P00 |A&FEREFERES| FI0 (AEFERETREES | AL 2SR
LR G2 pR 22 # RERREIERE2E|F A F
WARRE R 4 2 R A BARM 2L R A (FBF -
1 ERIEFRERE LEELEY FEEE
s e AR AN 2 RERE AL 2
PRI AL M T RBE A BRI ME
S E ARG A S E ARG A
B HBEEEY B B FMETI AR
FEFTIALEFE B EWHLE [FE R
HEE e e i D |
AEFEBEETRFES
AN L DEE:
BARME L 2 T A
f1ixigY BEE Y
AR A &2
T R EL A LMD
i B A
ire [FEFHEEE T
FEEr ]
FAN O|AEFEBRERREE| 500 | AEFERERREE|ALE FE
2P /B2 B EALE SR ELE AT E B
i LA OF 7 W o BEAREREA|(HFULER
EixAhs BHAULE fez i A B ic MBI E g E A
ji A BT CE A BN Ao HFRFLARLE (R 2%
A HFEREARZLE F% o A T e
% o BME A
5 i3 3T
% o
$498 | Az gRARS Bl $-0 |d@RAZGRARS el A4 %
$-x HAXKFRIT2Z X F| $-% |XEALVARE - |[E Bl
Swp |[A2FARICE o $op FHE =8

163




H
3
Fid
=4

WOt CON A ¥
. L S % /WM/
B e ¥ @ T B ey,

#
A
s} ‘,
® o
BB
4
ek
BLLY

4

Car | b o AT

RS R R A * e B KR
Sl B e EE sk 5 o NI S ARTERRE - B L
N R R S B A T
R - I i ,‘Eﬁ?\zmw,,w R - (R
B bh - B R B Wk o YorEw oy B Eeeh b
B ) B R om o~ ke oo gl o ow D =
BT o owk &I S %) 4w B Lo A) M~ o B owd

. N R N E pee 4 ym e T gl s < P 4) L

e Moo M o e R B oA g, B g ) ey

ffos. S I U L e e TR R A

N R o Bl o B o 8 G 2 m e pbowkow §oxeoag

547

o e s PR~ ) e
o2 phoakoem Boaeoweg
w) o) 0~ T oA
FooE oo~ o . mg
oy o Bl W o=
i P o~ B o gk ML
EVAR - 2 T Gl ﬁ\%

L e vy~ o B owd
R A

m.i,_ ;oM 4 ok KL

¥ g %m_,_?.mﬁnvb?ip@wimﬂ%zw;
o W4 o | B et 4w B - R 2

E"

)

&

]

'L
gt k5 B R

I R e A N P R tE R R e
= =
. o
4 1
23 “

KERIPHE LS

164

B AAEEFTREZ (S e |Fr A RFTHEZ

RERIANE &2 3

¥ Lwix




BHBERSE
REGEAERE| #
tpess

v [% R

&a%m

Lo

m%ﬂ%i

4?#;\51‘1‘ 3§ E ¢

,% ZHE o kT 7

’

=
/

N

\
lal)
=
F,tﬂ % pe [y |k

[ |kh

’

=

R e B D

mY

Wl L
| o

’
—\

> o

B [k

‘1» e [ g |y "
e .
N

'ﬁ: p

LR el O TS

w

4
il
?

:J/;q.

]

”é$)%i 5
A EZGEH EE
UG S d R
Gl A £ 2 4 e
LAlAE(s4ER A1
% F v %] ETF % i §
A ETF) 54 8 g
R IR Y,
2 WEE e
~@$ﬁ?g¥£
LI

¥ |

R

—
~ [ad
=\

NI R3S ‘F\\
W
o
N

T
3K )
[
&

S
<
vt
B
gh

N
*
T
=i

BN
Ml
-nt\\'
¥a |9
b
i
I

p:

Y
E o e
%ﬁoiﬂ

O A ATk | B
R A2 % >
T REH BT
82 aicy 2% 2
B AR MER RPN A

LEEY SN AR

7‘“1 l-\v'

J4:

i —3\‘?-

¥ g

=

=4
-
=

A F\‘:

hpaa)
\7\

ETIS

S

e
—_
\

o

N

)

= N

a4

%

o
2

&

S

~

[}

|

N—

5

2
el

!

I

I3

>H‘_.

NS
o
w

=i

e

P
5 A

S A .
R R A

Iz

(\x.

,(“"":BF"F_L

e
4w

=4

=
R I

=

o
.
o
—

(

N

NN

X

= A

| =

»
v%_ o
ot _“r':

<

I

!

W |

)

iy
3 |
N
]

(m ?ﬂ

[
[ |-

=
e

..\
(=
;.7\4 v

0~ [ T W B A dm e e |~

e

B0

’\J
N

\

o

N
NS

ok
e

e Ty

Spole TE

'\'J\Y: L~

—\

pan)

"y
B
4

e

>

&~
-

—

{w,




st i X
ERREE.

FH

B op =g o PR
= WE §2 A2 f—% N ﬁ;}ﬁ-

SR H S IR E S
P PG
EfF 5(7 X~ &
e L
g g E)
AT 2R ERE
ST ARHAESL -
P EAF AR E
X P E R
Rulel44A R % 2 i
$) 2B E FAS
b F 2 ’)51% T
et sp g2 #Fi
A ¥ s P S LI U
FIEp g E(2

& PlEp xE s
~ @ TIHpp =g i
A ) R s Wi

::(z F ra~iJ ETF %
1 1% 4] ETF)% i g
B A L% gy e
% 3. 2. ETF(Exchange
Traded Fund) °

{7 8 ‘4_5_“17_ 'j L’i(n_
EELEE!

s e#E K&

166




=4

T {87 e
% [RERTF S P P
BERESH REGETHFE+
iR FHE
4 R ETHF 2 BRE
Ao -
4+ o
J S A

B (5 R
BFARFTELE2 &
BLosd9 P RA
—E 1 H(Z) ¥ p
x> P4 B iS
I%Aﬂwwégwii
REFHAE R AR
£EEFTA B EZ2 P A
DALF BN G X2 4
TR RSSO
FABE2Z T A2
E

o)

MK g
(1)8 89 11 % 2 B R
A ;i AN S

T m :/—'ﬁ”}}\f"’i
242 7R

(2)d B M FT R AR
BT A 2 2 g
1Eﬂ‘-—HT ]/ Fﬁ-‘k}—? f1 2
f‘g £

(3) i ¥% Bloomberg F it
GRS o A%
A g R G
(country of risk) % ;£
.‘J.|.‘.:!'z °

(2)h A& ARFART

FHF X BEFTR

—
4
N—"
B
I
e
g
=
vl
FaN
—
KN
-1:.

167




Y el B AL bws
R e A e  pwaamgpk P

HLERFERY AREEZEE o
Rt o Ak &
ARTEGEX
X TR s
%o dod Bk L
AP B AR T3 oW i
AR FTELGE
2 R L H R
7

Lot T8 FRRA
BEEAEOF P
ENA AR %&Ti

2% 1 p k2 X 2y
52 s e
HiE OBEP E 4t
FERECRE i Sk
A f‘:j?'*?‘;ﬂlﬁf; 1%
i Sk SR SO
B AEmEriEE s
HiTE2 4% .44
L2 LG
AR
T Rt
W - LE B
S AHRE RS
L e
AZEHE IR R
ERLEOBARP D
P R
F- T B E
At

3.emEAFES L2 2 F
A AN B N
X2 ®AFTARE
% ¥ % % (REATS) : 3%
EEiEt A hAEE
2 Bap AT E Ad
Q}FJE?&PQ%‘E%%]@%

SRRt o

T

41 [
oY
o

o

sl

pt
e
B
5
e
P
(w

e
O

168




Bt %
S $

FH

B(Z)H D 8 (2)Ee
F_2_ WL G| o
COrAERFT2ZHS -
7@ FHEURN G OEE
E~ARFEPH ~ VI
AR N1 (’}»’ff«?f 4
ETETETYY
R & AR
T2 AEXFRTE
STETTTVY
WAEER 2 HE
Lﬁﬁéﬁﬁﬁ%%
2 i A & HE A
f“ggﬁ;o
(LAR7 G A AR Y-
;L',Jyur, S

N

AR & m2ed qu %
- B oo

QEPRTEARLET
AREF A2 2 L (3)
nE 2 R F 4 B
ErENEET:

Il‘gi— :
()% 24 Fris ~ &
At .ann 2 'é‘ Lo

£ IR % g
¢ f*i%

4 | ‘?‘?

R BH T

169




2ol o ol o

TSN g o) N

AT WK o AT OB o
£ TR QN EZ SO QNS
= 8 p “ = & p

T T N P N

I S S R A

fed
B
SR R S VR S

) o= B L G - Ko Bk KoL) e 2
- *
At
s

@ Bl B o4 = e

|

& &
" =
RO RS
R R R R TN st 24 e B B oml w5 o K| ep || B B R &
||| B B o T I | R N A= N SN Ry - A S
S N B A K W - X S IRTTI - e~ R N M. e - fﬁﬁpmm%% B R R - N
R N R R R I o B b T i B L e
%W.ii%“ﬁiﬁwl v%,ﬁ%im w%ﬁ?@..ﬁi*@,Wﬁ,,,w@i\zw.ipﬁwuﬁwiﬁ%%o
il o o | | | | mﬁxﬁmﬁn#m N R S Eah B et . S R P
mwaﬁu?g,ﬁ.,aﬂkixfwm T T L T A e N Aot I =1
@%1&@%@%@»&%%%:%& Gy e e | e e g | 40 f BB R e b ome o o) ) gd
Q) e T B e L IV
mw LRI Sl A [ S P S G S A IRt R R R

170




AP BER SR ey N
aXRFRehens| g % |po o FIUBEES) o
REGEEH ity

YT TTEY AT RUEERF (133
EAPE)N AT X (E Th s Xigm A4
ETYT TR Y] B B B -
T

ToOBMIARE A

B2 Xigm AR ERE

GNP EET RET| FAT |GRAPLEEFRS MRS

ARFEEAME &2 HaR Tk Wi %m&i¥

BN S ERSIEN AAERE I 5t
g g BELLb S o

P >~ fIFdpdcz B
b~ EREE JIF
23 o VEmo P
R T2 P oeh o i
P A A EFTARF A
Pp 2l A ERE
h o T ARHES
MBS AR L
£ g THERIHFTRE
FREYFIUT R
AEKFRIPUE &
LI RFALERE | 2
ﬂs_zg?g;&ﬁ_ﬁ

g B E T EI
f; 7&] MERE &

(¢ 3£ M § CDS(Credit
Default Swap)% CDX
Index_%i’ Itraxx Index) > *
% #HE%21 @ el
2 2_ 4] :’frﬁg,ak ks
VST
IR 2 & gﬁﬁ&ﬁ_ :

1.%5 Standard & Poor’s

\\

171




¥k

LA A

R
w» a2
¥
By ¥
ST
G
};ur. i
e B

-a Fo
5 FL‘*‘ 5

wom

Rating Services :*%_> %
# R gre J‘-:‘E i BBB-
a(5) Wt s mh i
Friz 2 g A-3 (%)
b

2.5  Moody’s Investors

Service, Inc.3= % > £ #
BR 2T Baa3 B

2% E P3 .f&»(z )«”~

3. Fitch Ratings Ltd.3*
ORI L A
¥ BBB-&(3)“} - @
Rz EEE F3 &
450 EG ¥ RN

v £ 8 i g
> % i3 tw BBB-%&

N k. S W
iz * % ¥ tw BBB-&
(Z)} > i G
5 twA-3 &(Z)M

o

|-

R 5 #g P DE
,fqu.} :Ih’;::fg ~ iﬁ}; f’]‘ gﬁ N

BREAE  p g
SRR Vﬁ(ﬂ g ATE
Mg oh BARE A £ Q3

: A7 % %

2 % (Proxy  Basket
Hedge)(§ # % ~ i 4 ¢t
B gk R ]2 R S0E

(A7)
CREETI-EY o)

ST R

%o N2 R
%:7\%

A5
o

172




T
£
ST

N
r u

[gm

R
O

o fe

B

wom

= P
N |f

{

wn» e
i
ll';\‘;
1
e B

Na e
>\_.

W [F R

Edi s

el B

A I

3 ®P L REE

[ L (% s
s | - [ b

g2 PR R -

LIPS N TBE

P AR EH

kECRETETT

|

B v

gl

B
N

"~

s
o
=
=
W

R

i ~
ey 35
f«}

{%

o3

>\_

}
-3
)4

?\_E )

BN
ds
—=\

oy

=
%
7

S SN Y AR !
! 7
ol N S o s FOEREFRE Lk | K
= 7 WRE R BHF23 Bass | Fress
EoRREET L WA ST & | (0
[ S 2PHE CHRRESP | THEAEE
A B2 AHDFER B W) F
EEN R o T RFTREREF|ITESF 27
T R D REREETAN L |FF 3 AR
BEGFTEREIAASL Bt T £ i
AT AR ELF A S % .
LG ZEE NP
G
VLS P EEE R
R R R g S
BEE o - EPG
BT

o |2 EEF RPN AL % |2 EEFAL Mt A A 4
2R bR 2 R i FEE S TIPS A ERT
fﬁa:’(’”?’jﬁﬁﬂf?f‘ ;i;.lg;iﬁﬁ;%% . BRI A

A AL R
SN A

%2 o

£ 7

=

0 ~m
=

o

= T‘ﬂ'i d}#’t S\‘i:
g

e 2 R e ™

7 & 27
P& ¥ K
F Y

1070335050
%);u!.: ?H‘FIEJ_ °

SE LY 6




o~

Bl R \mqam = | ed =

- - ® y ([ ﬂ r,ﬂ,f = T Y ep 2 g 2
A R I PR B .
O opn 050 T A BT B = A ) ol 48 4l R #% " Li.. 2 ._ LIS 4 - p

W 3 IR R S o AR e o &

' &) QL 1 2 K i " 4 A el A) W . o
<t sQ) ' .XHY M \2 =E U /2 . N o U W © NTM JA T \
Tt B o R T TR -

[« erwv \7\ At M,.%. \/4\ m& 29‘ Hp.l .hxn— ﬁ i P q W~ R LI.Iu Jﬁ - w_w..% ;, .,\ . Q@ ﬁ ] %
5 4 ST - RSN A M I S 2 e B v e s = R
r}ﬂn /AM./ A L.I. RN M.,mr = /\7‘ [ Jﬁ u_w.A 4 s
] = " , R Wl cd Bl
e R ol IE"C BN )
R o] v ro-ox
R | al = & 5
.||.ﬁfl ‘L oA = T 3 b
Ll o | Tl ~| 8 o ®F @
0 g | T e o ) T
e S wme A
».mnﬁu. < o+ KN ) 0 m
it B . il [E]  n " s
' W .
¥ w+ 25 ,\q ,@/ mk iv ,\l M_M @
R Y I ok 3
| ] e fac HE B
¢ S
Bl
- 2 W7
& -~
w4 .
C ORI R ({ N A &
ulﬁ. o A S| it P
e 46| ee M| 28| - £ | 3%
. — "= T s 20| =
N ..HE e 7\ \2 40 ﬂﬁ /\W/ MM /4\ =
mwm ﬁ? =] = & || = 2 o # B
g i EalN T |
| S v T "
RIS N s D . B
.N.lf ﬂn? .,,“___F < .hf_l g T Ar,a ﬁ& W e M
Hﬂ.ﬁp Bl fow| | E| o T_1 T A
= 5 . - oo &
e e BF <0 o) Bl | )y - AR
W wm. m....% B~ & B 2| wp ), W;./.] ¢
b)) ey ffoc & -
f LR
2
L&

174




4 - p g0 Bl T R R R - oo R T o) BT o4 o ¢ B oo e w4~
R Il R I A =R R I VI . I - i
R A R N - E T T T S A PP EER G T O N
R B S T . A - L UL goae gl Y %o M L oa omow T
2o e b O B o B R w2 ROE w L Ko e TN B e e e a) o MK ax
3w W BB gm0 e e B | s | roxe wl ) e ML IS V- = R R = B
] s A S ) W A 4 T | asl 0wk 4 Lo i g 3o OB M w8 o d o B
“ ol ® sl woN W aEA o] W] s &9 o e TOE - o o sl B e g
aﬁﬁ. N - G A LA ,\w: 9 | Y T W X ) H W e e ffe B Nté
g | xﬁﬁ;ﬁw,.mm\amyaﬁnﬁu. 2 a) B ol 8y ﬁﬁﬁé,%rﬂq,%\ﬁ@r%?
LU T R . %%r,i\;m Tl 2| B .. R 2 B R R R
o e i R L B e B B oo <L Wowe o) w A w4 g w2 ar DT om|w
Haopo | T 4 o g B Am SVARAl o -\ R A < SO G P LIV I N R WAL [P 2
W offac [ T N B o) T o2 B S IR | 2 | 2 fac 3 4 - | fa 28w BB jm s 4 10 e § oae WS o | o
B 3 | N M L e o4 T 2 Mu?a o o2 4 o vy Hoa) BT e B 4 B e
w % # #
| '
- L; a 4
YOO B . N I I N R - W S I CRRI- cR o e mc OES B e s
R | | | BBl e B G o - O N TP B - B T SN
LRI AR -~ NS I T FelE=g o CCT] I SR R T I
woal | no o R ,ﬁ;ﬁﬁ,,wﬁ; Mo B g oo o 3] W om Mo - s B2 L Y w2
T N PRI N I A B R o S A oa) H A R IO BT RPN B onpis
%;.PP#;. | dop A F & Afu_ b N lm_,w «/Mr \ml_l/ \”_,M. | AhE R HE NS (PN & N ﬁﬂm N P ,mw ”.MM -
E Sl I Y i I R RV R - I B B ar I N
B L el o et o) BN W e L we oA s e | | R e o M e e & 8 R s
TR e e T | M| ot R e R W Y 4 T .. fio 3 ym] 32 4 W 2| | w3 o) W m B oW 8w )
- I R - L S - B | I =SV - AT A~ RN SR < ST -
w % $% =
~ al _
e ¢ A
&

175




¥

RN BEG X F ks N
5 % lmiRFhrAems| & < Rrias ABEEE o g
REREzY PARER S E
R 2GRS MG T
FE-TEBNUL FLAE
PR ENAERZBEZ (F73%) fe & A A &
BEF 0 EARESL FF e
EEFTARE2ZF A2 HAERE
S L TN LS I A S S
% %232 F %A ETF e AR
2 7] ETF 2. % & Pz % 10 0F
R0 2 BARE A & E » 1% 11
TAWMBELF AL 2 107 # 8
P3Pk
% % 3 5
1070327025
B4 B3P
Mo F
#T 3
% ik BB
ii’ro
Freit|kEriE- A g2 X F (F73) fe & A &
¥ 0 39 A7 KFRe
BERFAEERERE HAERE
AR A (A N (R AL
__L;MT;“/—- aKE,E? F’@i%é—i;gfif"—_
HEwiE- e = P2 5 10 05
BE Rk 2 IRE 185 12
B FREFERE o I
BEH Sk g A2 = TR
—'—_; IV v gl
BAE -
SLIFK|HEFTHEROI LR 2 (F7H) fe & &~ & &
HepF 2 @b enm &?ﬂmé
7 %$ 3
CRCALNE S =
%éf?ﬂ
#/f 21’,}—.’
ﬁ’Tﬁlﬁix
A
"f—‘b::rllif;
B o
FLAR( R TN E - SR PR PR (R T N E - SRS A AL TR
AP e B 72 K BAD PP FL L | FRERTE

176




=4

THRANBERGERE R TN L
oA EIRTRELEES) B X |l ems | BP
REREEY S EE
20 P FAREE R 2RI P EREZX | LT E S
EWHE A HARD P B S R NN D T SE T
SENCOV I S I S SENCEE I A S A
FALLFRELSATA YR FREAF | AER -
AAHEL R AL ARHFES KWL AR A%
L BAREAA L 2 BREAA|EET MG
AP AREZF A2 EEFTAFELZFAZ|*FE 2R
-+ L PR RERLEAT |
AAHBERVELE
R RS A L
EPHETEE- LR B
b
PR RFTRE - AR | ST RT N E - A R e
Fr2P s ARG S Fo7H s £mG %
ERERTAGIEER ER-ERT AL O X
FREARE R RS REERD D
SPFFLRERELEN DPFFLREFEED
AR AHE B & FTAAHFESZ A
o OFEATE AR LR oA AAREAAL L E
FABEZF 2L FTARE2ZF A2L
HES R ELEE BT
BART 2 YR
HFE - LF 5N
+
FAAGRFT NI - RS | F A | RFE - R |AAET R
F22d AT AR T2 AFTAGEX|FTHERT
FRIFZRHEFER FHRFZJFE FERL|FHGF
B R BT (0} BB () AR T E R
R S 727 AERAFEEELA | F R LG R
HATAGRLERS FAFAGELFRY|FE fp
BRI A2 Mgz AL PRI AEY -
AHATAGFEEEE T I WG
IRBLEEFEP AN BET MG
BT 2GR ER R IEI R 2R
$id- wEmul  |wo
FoOAEFTE - REPHEE | F AR RFTE - X | AR E AR
F22dAEFAGER T2 2B APFTLA|IF H 8 A K
IR EE 2 H £RXEFREZABAT|IFRIEAL
REBEAAEETARE AL imiz il Eims
oA EREANAEE|STVIF AN

177




K~ 8 rr ) wRm (R o= = Mmoo B % R
=k e U O > Sy b, p oo
o | R M 4) Mmoo R |4 sho e, m&@m@ﬁi 0 e
I Y T I S= 28 -, T
RO SR N R - R B R &R LWk &S o

o] ol W] 8 fimd | 4> H-fec 4 28 B e W] e
| )| = VIR N S S

J—

o
RN P A . L R SR T (R G-M P I

MEC IR R R o AT
R N R B k-
| || 5 Bp | e w mkowe i 28 W) e A Gy

4| N w&r T
s | ] el !
UESE G M
| 3] Sl ey

o )l B~ a) B ) R oy
- I RO I N A
Bl skl B w4 W Y s| e
CHES I I AT R SR R

BB -
2\

.

(F73)
4

Y I
el .l
' Y

o w R

i o2 R e B an o | v =] = )| =] B a1 )| el

fime Yo we HOGT ~ B R P PN I - R [P I | 89| )

o A e e | s 1) 2 ) e T o) | Bl

Bl =BT s el | 58| - | B e 2] G =] ] =

B oM mkove lE DE W) g %%ﬂAmeE%a%Wmm,é
4 LG IR A B e R 2| | e s .Lﬂ.%w?
N L A fim 2| L ] el AN R ] ) ] o
2|~ S A S S S G K~ | Bl e | W e mf =) gl |
d | 25 U AT R Bl oo 4| o o - | sl e 0| 2
e Moas i o = B RO e | Bl B see et ul] o | e ] R vt 4

-+
-t
-+ 7z

w R W R

s
%
3.
A

*

1070327025

TR

%

IT;IF)I';

I op
> FF’:

y

JIIE]‘_

%
7

=K

178




ZHRHBEG X E B XA e

oA EIRTRELEES) B X |l ems | BP
PFrexy RS R}

2424 o

PO PERFIFRE G (F73) fe & & % 4K

7N nRFAEETAY FhAs
e ¥R N

10 i % 138
¥ 19 HR T
Himo H i
%_2:0

BASE TR BE)HETAE R B R RE)F AL BRI R
£ F(LE )i erfEirs Eo e RERFTFR|EEPN G
B2 2k E Ry AR FESKFTRF|E BB 2
BaPHFEA P ELE AEEZHERAE |F o
FRTRFEAEED )

REAE -

FLE (S AEEC)E BN FAE (F-o B EA)ET (L |REsI A
AL R (AR~ B (S I E H(E ) F A RL 2
A)E D B C))E S F (Ai)ﬁﬂﬂqﬁbwzﬁi%lw FAE
(AT 5 (= * - )i (e Sl I
EE(Z L w)id v (= éé’ cRO N BEE N
S TR B > £ AR EH o R
I 3R 2 U] e %o
F1F B2 4 24 B T
f'//ﬁjﬁ’//!:;”;?irﬁai"

FL-of|ERAP G REFAFE] PR (ERAP G EEF MRS A
FAWEZE LRI R - A A N
GRS Fe N ELFE2HRIPBEF o
AR FERETANE N S R R
RARG AFF ~AE RIRG AFES-_AF
LRE2ZHFF A X PREZFEE PR
U] o g P AU o g F
PERIREF RS SR ERRER A AR
EFT AR > g A es EFTAF > Bigd s
AT I B L3R A AT I BT IR 2
#E o #E o

LT REAR LI | REAR

¥ - 38 (75 RSN

A 33 %
#H 2 &
F ORI E

AR F

e

179



T RN BEF ERE % 1
ﬁ;#?giﬁgﬁjﬁ*b g ox RErISAREES 4 b
REGEE S Frrsar
BE 2 F
A3 A A
Jﬁb’
T IR Xk
AR -
~rAE BREAEA| F-A j‘ﬁ}éﬁﬂ»?”’*?«iﬁbﬁ Pimh R4
@t g pd - B gl flifer - © 2B HAF A

AR MgpEh X S H (e R AR 2 W LA e % F

2. ¥ A et F R R A BOSEIR A s g F T #|H = v B &
T ’.f’:iﬁ—_'é}?),ﬁ%“?j\r}i £ Qﬁﬁ"—‘? 7]‘,} R B\ﬁﬁ?‘iﬁf
T PpAER=Z B ke MR F AL R KGR FEE
A f T E 2 R A B s LT A A2 e E A
e ) Al I S B fs o LW O e fo|@e kR E
o RERE A 5 o I S
fie o fmg@ o 7l gt ¥ 24P B AR
DA E A . .
fele & 7 A fE & > <
N\ .

BB R R AT
2 B 4 %A i—ﬂi

Bho s I B o R~

(=) WP EL RS
’P}it‘]}i} }1(7, ’gé(i\
2RF)I % K E P
A I T A2
bR R RFR L R T
Az e FREAE
forg R EF R EEE R
boetgm A 2 F oA A
(¢4 FR2AFR
2 F AL ) (52 g

180




&~

*® |3%

[

—x_

=Y

A

“an

+

~ ey l\\a

NS
L4
=)

(o 4
—w
T

=4

: bt [

3 [
2=

(‘J
-

i

o

By

&

ki I8 ’

e

a3
3~
7 e |

=

o

l—x_

N
pe

!

EE| T~ |

= [ |
oy [ 9

KRR

&
= [ |p

i
5
W

b~

7 [

o | A oo

IN—"
PN
—_—
T
X

(m

—

—

’

b

alm\

-~

e
’

—_

oy
e
>
=)
[H
ETIR

l—x_

L |RESESUBEEE| o

LERGEFHNFF

(F75%) Mok A 4
B &3l #r 4
GERR
= ~B #4)
R F e
L
A fe kR &
Bl WA
£ FF 2 40 B

-7 (At EA R EER|H A § -

2 PR A et AR R

LB @ AR o AR

bEfFRpEr2 VA

fefe ¥ M g3 E R G

hpFREpE T

A B ER A2 e

PR A e o

L EBE 22 ¥ AR

FREETEREADP

AR FRECEFTAY

BE A2 o H oAz

IR A H O~ TS E R 2

VAT E o W F

P2 Repigg &R

181




2B BERF S E R T T
oA EIRTRELEES) B X |l ems | BP
Jfk?f?,g‘t‘g-ﬁ P 'e¥ -#-]fé
A LR E
5 FEE2 g F 0 B
HEE A e o
EN I s AR O e e (FTH) LS
ez v AfRTE poiE A Pk E 2
A ez EFEE A AL Friw p o7
fe o e w ik A fez £ 3F CA CES
GRS a2
2 ¥V A E 0 & B fie o it A
BAX S H =2 el fe2 2%V
TR AL o SR
X FEHE -
2.7 A ez
EEFH
g LA R
FHEE 2
e & T A
2 KNE o
$7% |23 & BHAUALFHE| $=9 |2 47 ARk E2A|PiTrt 4
TV A fTE 2 Ao feo B EFEREIB AR F
d S EF e PayEE D Rfs - WE VS BY|HEE Bk
B EFaodz §F €3 ¥pApez o By L |E AR
S A OB REA LR EPHFZL|> N2 e
S PP NS INEEEELE R L
M4 v & fele ¥ KRy LI ARE S K
PR AlER - RE & PCESE i
FEP AT LRSS B ER ¥
2P EHESEL P 2ELEE
Bl 0 AR ok AR A2 L
FAf R 2 HR % 22 i
25 - BEEPA(E) e 5
A fez o F OB T F Y F e
L A fie P E
TP ol I8 F At
mik AT S =L - ik
FE2 a2 o
(#1%) £ ] fefcd BEEFE|H > %I A

AN 21 A 2 S A
BEE VAP S
A {8 A o (h

RN ]
les Y ¥ ¥

pe e E A3 F Ak

I

-

W0 g T

182




ZHEHBER L E B XA
BERFTRERGEE| B X |\pof gm0 | ROP
PFrexy RS R}
NEPREFELSES A
D)

A4 BEARZBE| %10 |FAARLBEF KPP B
ESILSRZB A d K & g t&ﬁu XZFEE -
iﬁ%f’ - A N SR T REV AT A fRTE

2 /5'3/” lﬁl—ti‘i\”r( _é-gFéJ—ié'%%’)\Z&b—il?%%—%;\
7%$—’/ﬂ\ﬁ1{7% R ARG AKIZFLRE
Bz tERA LG EF A2 - WL o wH |~ LT
e I = S < Bl Az BLEE s AR IR FRE =
S A EAREARALET EA 2R
Az — WA fu Hoard
EEE BN R VR |
XFEpEHE 22 T4 o
B2 ¥ E v M| §- 5% —w\ﬁa»]&:;,_nzv]zf Ape|fe s AR 4
Yo & A B kT E A A A ABpFHFAYZLFIBEARE
Bop izt 2320 BE R KT oR |[BHE 22
AR EFRE 2R S SR GRS I/ SRR S - LR
O LR L LR O A S T S £
e F A RRFA 2 MELFITHRL L | AE A
AR §- NN | AL B o s B
DHEAERS N L PR AL HIE S N2 X E
CELIE Y S T Eofez EFE o H B |2 TR AR
Il R CESE & I TR A R X
poghs B ARG
FUoe BaEAlATE B i LA
FfRE =& ey b fe ETE A
2 e e B AERTE A
WL mA(z) B KA E e N N
AEE FEE - ) FEE -
R L) L L A
AEF g Bm~(z) B
RABRT R ZHEE = A
ZEVE mA(g)s Big
A AR EER FEE
EAE ARG BA(F)
o REARABES
P UGk EARE
BEYMAAER SR
Hix 23 kEirms
R S L
s N

183




ZHRNBERGERE o X
, w f . , . B FEAREES .
3 BIRFTREALEES| F = ﬁx;é‘ﬁgﬁﬁﬂ;‘ w P
FFERETY Ple e
AT IR FABEREGETE (FTH#) pir 4
BRI~ ZH LERUTE S
FFAFE SN AFES TERG
S YEREE LE 2P R
Hied 2 R o H U
HEERFHME
S AR
&% 74
3B RAE
R A S

EEAPZ AL
2 AR P

w3 P

LR L S S ﬂwﬁﬁﬁ $-0 |EWOFLEEMGREA|P TERD
tfipﬁ/?r_f%' BE &R f{£$ip‘é_l%‘|§ﬁﬁ'ﬁ F2_FE Y o
ezog B T(1.15%)2 b2 (%) ¥
o Ep AP E FooEp RPPE A
TpAAESZPAE RN WA R O
e =x oo THRT X e

Fo0E (AEREPHIFEMG| o0 (AEFFPHRIFEMFR|PALER

BAAEETAGES

#‘Q‘ﬂ‘é$/ip}il%§_/’

B

EF O 2R B (02%) 2 EF A2 (%) |p
oo d I PR P 2 F o d g a PR
Ay EoopAdEe PR E > pAAE
P AEE L L PAEFY R
B x o [FEFPHRALE
FHEaEr]
AL FE 2 FE G
RALEEFTAGES
&ﬁéi (
%) 2 v F o A b E A
% B e 3T FATE R
AL d Em A PR
Ay E o prAES
ZpAERTEHC
= - [Fpr&s®sd
FEgt ]
L IEF S A FLoF|XEBBLEY

184




P

-
H\

£
ST
) R
ﬁ
; ~

i
it <
Ry o

X X
RFEREE 95 w P

2
BIRT #
EERFEEY i
AAEp T2 PpAA| F- |[AAEp I pA (PITAAL
L P X EAERE P X EAEREFE v oA 4
FTOBEP F 2R SEEP LR P TR
NE G RFFHRSAE o T FFRALE AL LA
G S R G IS HEo N gm P A L g g F
fH L E2 A A48 Hid iz Aed oyt d e 3
;X 1 SRS o S ﬁ&%%i%ﬁoﬁcwvrwi
SRR VY ST R TR RS SN AL
rEITZ AL E Y R “?7%@%ﬁ’@f9ﬁ?xé
PP EFEP R ¥ PEY¥Ep 2R E vy [EHH2
YL B R Y Fra B PR R S| P
PRY 2 3R 2 H ede L pE AN SR %
—%)—(\Z,J‘z;ﬁ%—-ﬂ‘si%& ;?\“’”3{/_%"\5&52“
BopEi LR IR T X 2 R
REAEGFREPRE PEFRETYREEHE
B2 DA - Mo T XA - Fow
WP ERLFEAEF i Flkz2 X FRFNE
BHE 2 o T A 2R FHEHE -8 2
LR FBEY VY Bk 3 @ g
LB LT R EP MAF W HENI
&?Aﬁ”éﬁﬁﬁw S L FREY
BT ey o e B B LR
‘?'éjp‘f@ﬁﬁ»a/k—'g'%ﬂ R TR A R
Li%oﬁﬁ%w@% AR SR S

LT gma 7 F o WEY R
RAER R F - E CFFRLE S
ReZ TR 2 B %l‘?ﬂﬂ'?;%—iﬁiﬂ?%‘*’
ARl A N E AP RFED B
R LI ZI L S 7 TR ALR

2 o

FAROTG AR | Fo FARAT AR g AR
LR FBmE - % FRAERI LY e A
FHEE 2§ ow e Rrprp A EEL|R F oA
§owpdrlgm o EREEEFAG @) £ BT
AP R v N AR AT LA

2 - FEPAAES

HASEBRS X §

€ g T A Edes T

T}ﬂ?j'}f‘é‘l'_%j\o
AREF TP (FRE| %20 |AAEFVPRH(EXE|IPTAAE




ZHRHBER S RE - 5

ﬁ§4.ﬁ;$?§%g£%$ﬁ%4-§:§%jﬁ%fa” wom
REREEH CUE Sy
AR TAEAR T S R4 ) AIRFERT ISR TR A
BFPAEREAALESF R BAERLEALAEF LR B
FRRECEFTAR B2 FRECEFTAGE2 |
A - > FEd gl FAz o E@d gm
AR E 11 DR 8 A
NEAAEF TR BEAEEFE R
EERFOBEP L LA RBATOBWM L 2R
EF A £EF A -

523 |(ARAELLAREAY| ¥ |(AAELLHAREAR BB T o
vl g AP G B E R v AR paE
SIET I RCE . IO 2> @d LI Pk
EEER LT A £EERT & RBE
PRIAEd g A 0 X d A PREEd A T d A
ERERfEAEE EFRERELALEE S
rERBEHFERIBEE FEO B EARBEER
THEEEY D RS THEEY P RE T
TAR R hod Mt L TR 4o BE L
2AP BRI A éﬁmwﬁiéﬁﬁ’ia
(- )EFZHE iR ES GBLE S JRN SR U
¥rEm o £ AP ¥ PRIk £ T2 B
”fﬁ%ﬁwm’”h tEmBES L R
¢ AR \ﬁ:,—?—? ¢ 3 AL E 2 15'—?%}&

g -

ST TR P
ﬁﬂmu:4ﬁwiﬂ
A A

N
T & 2 ’E];‘Iﬁpx“lu—l-g_

()A$Mﬂﬁ@§%£

FEWESEEE P

»}g?.;?rﬁgf"« v B 15 %
DTESRE .

mk-

g

g w
$@%ﬁ

e
COEE LR R E L
%wmu:4ﬁwiﬂ

FYLE 7’%5‘3’}3 (A
Q%Jiﬁé, cHp L Lo
BEFEP Lo
(Z)HHEA2 2142 4p
MErd AETAS
o

(z)F AL FALE
ABEETANELE
B2+ e

186




B3yt X3

e = Xy Ee 2 E S A R
A 2 e I L kL ke mr
(GAEE2 A& FE B (A &2 A& FE B
—L/Fi?gf'g"lfui_kf?fé —L/Fiiﬁ'g'f{”tf?“é_
;W’£;4%é%% A REFAREET
) ;}"F' AR .Il/_,ﬁ&f%?;g%ﬁﬁ
'ﬁﬂx R FEH2 LT
A (B AEHTFARL | B [FAEOT IR REF Y
E™ PP R FAR ERNTRAREFAK|TTAEAET
ME v X EEELFGR MR REFEBREZGRIVE &L
Tz G- HFEP A= PlEz - FEPAI | FEF VY
BEFEPN T AE BEEPN T AEIPTXEA
FEBHELREA SR FEBENIEASI|ZE YR &
Az LR F FAZ LM B L F (B H g
FTHEEL LS %ﬁﬁ%%é%%*ﬁ@%*’x
LHEvrH L X ER @dgw@¢,jﬁigﬁﬁwﬁ
BHEwHE? 4% SRR F AL SE R E
AL . | A S S . JESE
FooHBER R Foo#ming s my 2
,,’E_!ié,qﬁjﬁi%%woﬁ;: ;s_{fg,v,;gi;},'«@ro
A2 R v Eg Y G
Bv 2 2 X E
e IR R
o0 (REAFREP-ND| %00 [XEAGFREr-NX|AAEXLF
£ERES O HELAT FBEE GRS EEEET
@WWﬁﬁafﬂWﬁ R kW T R R W URy (M £
Té$#?%ﬁ 1 B TAEFRERBELAR |FIFT R
LA R EN TRV FIERERY
NErPXEBREFELZ|ZRE
rhalEz - FEPp
Ar- B E PP > P
XEBFE2 HHF o
R N R igﬁaﬁ A (SR PELEA LM (R

EWHEFAL A £
ﬁi”%?im}’Aﬁ%

i.i—l g,',T_A;E Ff we ?ﬁ‘
A< B ‘:v!”]&:iii.ééf%‘j )

Rl B
23 o Fow it Ly
’?’ 11))\71\%4351;}{
B ow {.*iﬁé‘a"fzg,\%ﬁ—
2R o

NS

RS SaE N A S
B v R AsH
LR AL S
L S ES A R §
Foor it Ry v
T2

Y
= )d
EI

ol
ST RS
Dy
J?o

&

187




=
¥

ZHRNPBER FE o £y ;
, , v f A , . B FEAREES X
¥ % (mipFeehens| ¥ = &*éﬁiﬁ;iiﬁ wom
FFERETY Plew
$2 (ER2PRHEE A GG7H) fo k¥ &
f 4 E A #
_/T‘:,_ ﬁ _‘7!:’ A

s [ e

K
)

N
N .
N

o«

-
b

—

!

v ek [

=) T

N
\

€ | el 2
(\L (;_‘}

_‘?

Ol o \i‘ﬂ
w ¥ gt |

S
=

T | P | =S |
TE |12 | = |V =

She
3
>

S IR o ol B el R
AT [ | e e (R

(\x
&
(44} 5

R I e R |

B S B

©
RO OW OB oy T ORG owe w
S

ey Mk

g

S 2 T A IE
:“Lo
FLAEEFEIEBELYL Y FLANEEFXFRBELEY
Y- |E- Y EP2ZXEFRE| ¥- |E- FEPLXEFZEE IR F o
Gl S ég,é,cg:g‘wruf % =R w4 %E#ﬂfs‘f
PR £ B aﬁﬁf.h:;)& %7
TR AREE 0 RE AR 2R ’és.ﬁﬂ\ééi
BT ARE AR Y m,;g WE ARy
L - EseEye 3:“]‘”!/';“11?‘%‘21)\
ST 2 B B ST E_2 L G PE 0 i
IP’:Q?’%&’#‘F;‘;{E%%%’* B @HFEEEE EP
AW R E R o A B Y v
¥ oo Thl'i‘/‘l‘}%"#x% ﬁi’lﬁf%‘{;l‘f%‘?‘f}u
-3 |mBIFA KR SPR| FIE WA SR R\ ET Y
4 3N E R s A AT N R s A ;‘Tifx%ﬁ 3
P & KA & C LR | v & %
ok e P °

~

e e W

N

N

=i
—nu\\L [N \?4‘\ ) v

ka—*fﬁ‘?w“i o F | e (v
E

Wa e B R
- e d
IR
|

P2 =

DY ,jg;_f}i =R

Pk 3 fo
? By ¥

R
po

o Aoy wz

Pty

N\

;= om

ot +
x

Eg 01—3\\:\%\‘;%‘9_:&%“3}\"251‘\%’&* ) \?‘:‘Hi}ﬂi};;\\

ol

o
@ v T Ay der der oS F OSNR e v

g v —m\h 9 1;)\;4«5; B “N*Eﬂ?
po

-
1@:!)%

s
[~ J;‘L =

2

Fode N
75’\:11

=
o

R EF R R 2

N

L
~ud

RN

e R =Y

o
Y

M

B
R TR

F o Y P e 3 om o 3N =

Toomke 0wl R P M E oy e (Yo
%
o
Bt <

e ol

\
u
|
B 3

PR N S
st
(\

% - e

BV U e dm R T oSx M e
™
N

o B o=

,}{,—,\ —‘:;J— w ﬁg,l
BRssh B P AT By ¥
PR Frg4g e
KL R
A4 Ji A
R &8 §HA

o ER v R

i

n;.;ﬁ-nt
=

o3
w\ﬁi“ﬂ

-
N

‘;\:

‘_
o

S
BTN
e
s
(w

o}

188




TH RN BEF X RE e e 1
5 % |mERFipLamE & < Rrias ABEEE o g
PFrexy P % ¥ -*-]fg'
BB Ew2 B - foi BB w2 o
IR |REACGFREG AR A (R FRw G AR EXF
-2 54 ESY - $-: 5L EY- |BEEET
AR 2 AR @0 WA AR @
i EE w2 WiEIEE w2 {”xﬁ;-ﬁgé‘r;ﬁ'
B(“a”M& w ¢ P(Za4p)k v h? |FBEHEF
%*7%%‘“ﬂ FRPZPHSGED 2 RT o
Wﬁéﬁ%? YA i PRH R LY
’j—K

g

¥ 4’,:’!_‘4 II‘-LI]; 4

A7

ﬁ:%%rf$ﬁpaqg
AR %*%%BL
FERFRRPIERY
Pwrifsgmas
SN A RS
i*’“*%&% % el

Foeo s
& o

N e

1

Hrd p w2 gi_uﬁg_q];‘

G ,riz]; shy }‘@xkr‘r\
RIER KD N(E
REFER R fp)
%%%Wmdé@@%
e gma o
HREwzghs 44
ii’ﬂlaﬁﬁﬁﬁ
(RSN S
oo @géﬁ@%mﬁ
[ A U
- FEPA-BYFEP
A E i i N

5?"‘;4’—)&\:5_(’

Frffe gyt hz
Friiszugsd

ET&%sﬁ@?ﬁl
Frif g2 u¥ed

Bof | RFULBSERES] oo LT EEI RS AR S

Fog (AP REAIES G- |FRY st RD HA R TR
A HEFGED A T T R
P+ E -

$ o [ AR AL $ o [FAErE R E AR|RED S
£ 2IMFEFAXF % w2 j‘i/ﬂfz\ Y
S S fgzx-FFEP KR | ELEH
RN DERETRAFE AT TR
2P ETRAT S B2 fow it FEiR|E AR EA
B A REETT T ISR
v X R R R EFEAN BT 0 | ERE o
PEAFals X ERE > pas B pAcT BE £ B 2
ETAREP L L PRAEAT L ]S
Aoezet g Az By R EE S St
PRAEHE YR & -5 bE S EBE e
A A I EP S ENEY
ELAXFHREE 2

189




7L
1=
&

ESN
F

7
&
N

2

-

* o R

T ffm A fo ¥

B W A T B B et
P e = PR 9 - B /RN R
~ =g .7W_zﬂm_l_l aed | e 2€
ko 18l 4¥) 2 o) Heeow | B 52
N E s )| o w o w a
W el Pk A s g W R
fo |2 hﬂ foo 35| 8 x5 mE L] 4
bl Mo RN IEGJ WEUT E i
W | a2 4 e A e A
|8l % . o] o] o K ) R
& k| 5w R A AR (T R P

“.n s s
) | "
i.M b 23
Boo|de | D] e mcu| e ol ol o T asd g )| )| e ] e ge| | | gad o & FIU ~ e i B
o | ) m Kl 2l TR ] éﬁ%&&ﬁé%? U T DAY < P I = = N a N AT IR
N N ~~ jo) —_ —) " o o
g | 3w %%?,?%,?éwﬁ%%?ﬁﬁ Tl el ) T a#&ﬁﬁww W)
N R = U I Do I VI e e IR o I B el e T O -~ Iy | =t g IR ol O M-
o~ =3 o o ~ .vﬂ# ,mva ~ | = w0 o wc o~ & | o e N .‘fﬂ% - -
‘& L \awhi)ﬁ\&,ﬂﬁmw e X ﬁa»rlﬂmr.h ™ 7| = ) s Bl e I ),&T dr A7 4 Umf
| =2 ffm 2 & o sl 0| =F S s N m,r 2| | 89 BB S 33| o] gl e ks 20 4 et H
- . T ge| | O < | A 2] ] L ﬁm S Y M gy | %M ﬂ o B mE e ER sk 2L )
oo |4 \AEEWBEB%%?,.L”Wé,io.m,i ,,,,.m,nm& b4l ey [ R I Lo xe ol
ENIE g@ﬁi,w%?wﬁwa,_.t_,«,wm,\.,*awlmﬁw,@mon,,,mwmwov)@mﬁmﬁﬂ,). 2B e
B ¥ |4 k| BF o] ser dml e dml| e e S ey s || LY ] 2] o] e DY) ) | dml| B | s dml| T o | B | o] € tep ) oae] 22 (|-
1 |F "
|

190



T AN RER B R — :
< letiraraent| o A s T m
BEEEEY RTEETNFH
Bz o erFEEFG R TR
EoFEAL D G o o AR A
MR P2 T A e A
PE ok TR PG RA s S R F A
E‘@‘l’%ﬂh PRI 2. 0 3 B gt TR P
B R 2 B3R AR LR PRI 2 o 3
9%#@% ° EREZ TE SRR
(=) %ﬁjhéﬁ o BRP LG o
BoAERD KT H
[t
1. BN -
NP Ep Y EAARER
il LA LI/ 2 N
(Bloomberg) #1 B~ ## % 3L
g

EOTRRA  E 2
FREE D' L .
iwgﬁ§ﬁ;%%4

lx_

'E_ ‘]")3 I% }3*%’?15%
¥%’H&E2?%%
- F@=H L0 g%
A

oL R EE S
PHB B EES

Y N T A 1 ¥
oo TR

N

5 TRR |0 |8
o I [ |

S
|

LA |
i Ea g
» ¥ OB
Esal
;/‘ga

)

=
m0\2
[\

b [

I

B

> |\~
& |52

- (= |3y ke

40!

|~
my

e ff=

k'l

N

| Rk [
o | =3

o [

1

'd« Y {“’

_{\
hﬁt
e
:ﬂ—ﬂl\
L
=1

AT R
s
o

o
v
4\_

=3 %
:ﬁ\
= »
oo

i
|- ey (B 1=

B
B (e
kA
\_.

o
(w

‘ =
7
(N
et
‘ot
-1

—\

i W

A N

el ol
=
N

-

-
&

N
ok
w7
£

)

B 18

191




7

¥
LA A

W ¥
W
% &
Wﬂ

e fne

7
2L

R

o
B

FH

%

B oo -4\3?‘J-;‘_|A_?‘J- N
%?f B o L
i?' o o 2 B~ {7
7 =1 (Bloomberg) 1
& ﬁx I
Rl i B d *L%E_ké?,i?
A M % e g g 2
IDC(International Data
Corporation) ~ F % -K &
PR F,—é AT R 2 B
ﬁ‘ i 1‘;,3' ezt E P

e

koo Pl e
| @»vt';\:;,w

4

i

o = [
SN P
m &vm»

\1—

(z) A
e

SR SN
P Ep Y AR
b s L BB g o
2 BB OB o S
TR
PH oty p rEL
B é%#iﬁéﬁ
(Bloomberg)*#1 B~ 7 2.

RN
'%’Fé'm ;ﬁp%.“;iltﬁ
B h A ERER
2 b sE T R
R ik
pPEIFRFRFEEL
a2 gl s

R

>

\

() jﬁpﬂ@‘ag

bR gL P

r3t
CEES AR 8-
X L s gty op

192




ETE YT EL T
' 'Liﬁﬁ%

FH

Rl >
LI
?

¥
Rerd -l

#
i
(v
i
B
>
Rl
Fer
o
2

N

Jﬂ%ﬂﬁ 3@%
B @AM I A

1

7 o

) ‘l‘I\T"(p i

RSV
[ - s a0 Ly
i T SR G
EEFTARE T 2
B A K AR 2
TE RS | PER2
E SN RN
2@ -

pas)
=1

% o I8

yil
4
ERPFAEE2
L sy 2T A

i).\
S
%

2L F
il

(m

ﬁ@%%wﬁﬂwvrﬁmmmﬁm%ww%wm
|
&
(ﬂ}

~ & 4‘.»‘:» F,tx

P~

V)2 g
g
+

%@JiA%@f‘:

(Bloomberg):,% B2
FTE PR R

AR

4w o
\ o fde
S

ek |
=

!

~r\

o ook |7 e i

b3
oA
I 3

.| [N [wee | )

w
b
{w,
R0\2
\_.
o
<

W

loomberg )

:{\ b~
f—_

oy
R

w

13

kT8

- [RE [T s o [

e{.;.

02
\_

= [ e e

7]~ L'E ;m ;—-

s)

e

K,s
kﬁ#%&@ﬁ$

|
il S TN

s

—\

|

> | b

T

-

o [ [ [ [0 o e |15

%
ES
e

Wﬂ"?‘ﬁ_ v\g\ o _f_\'(
EolEy

T [ | [PERE

(w, g

ET oY
(~
o

pImg

L
ek
\_.

=

1=

s
~
=

B el el 03 B S E T T
=h

N
"~

s E

oW

S A

N

2
=t (4

3
»
!

(G74)

=\
\\\

=+

~y
b

193




= - 4
S T ) 4 oy A
l Foodml e e ) R
A w2y ROl = 2
) \
B w B + .
)

< <
, S LRI (et
o o SLNN R 1
Sy HR éﬂﬁ# QL s - ALJ 3 of + bmc wﬁ
I = N s Ae 2 0w B OB
T N TR A = HORT e R OW
2 e s & ) e - 45 0 R .
[ | w0 @uﬁ,v.ﬁ\ J..Tﬁﬂﬂr “ ;@ﬁ.ﬁrf%ﬂwﬁ
el R B N N R %hq
foo | | S | g o= | o ) sk
5 : kY Gk Hogm e &S,
«n.F A .7» o - ‘MU 5 4 g hﬂrp\?‘h/ é\,‘ﬂ‘r i .hml -
a7 )| s dml] s rgf 09 = Ipe b ) | e e o .
N R E o B N | 2 e T . e
E 1} A . PR e Yﬂl 1‘ .Ami = 3T+ = bﬁﬂ.
wﬁm wor | WY X L Il I WO e § IE o o~ e
" x| 4l IR E L
N o | e X S| 2 ! GooBl e
W gl | K R D Y E TR -
VR - Y | Y W
w ml| o | et ] g B o] W X B E
e :
| __J_ 1 (R
[ | W R
' o o E s §
g T B ] = AL
bl ) e I R s R K B o I S W [Bed @) Ko
ol O Do S B SN A e e e T o B B iR PR O P N
D! N— r e SN At . K ; AN = \T
. L I e e RIS R = s e e RN I AT B | P | 2 %
| o e 524 <, | fik| & R e o SR - g > ’
mﬂ ffuc V| B e | MLJG%%W,\ Wy g m s R 1 Y o = R R T
S L E R B E A B/ 2 A I | R = i et NI Il I s ol
& RE IR O [ 0 ] Q| =1 I T N &9 7 e By e | | W AR < ,
- 4l \‘ rlsm] o~ | A ke v v I AN by g =10 g - ) 3 4l ] e Bl
N g | ] e o | o A | v ] IS PP R W Y Mo | K N gk e | or s
2w S ] T E e B[ B e N S DY I R o
oo = B9 e wad T T e Bl | B | el A e T o || X CE FH o 4 “ T b
ol o || B e | T B i gl A A & ) g oo 4 | - oo
= EE|| X ] s RN R A = il I AN P TR E R
. ¢ SR Rl e A N £ I IR | = s e RETE- -N
el el e A | vl 2l v a2 AN sk H o | A al g ECREC1 ] B N g A T
A ) B | ] ] | et 42 - ]~ 3 B A« e e N h
R Gﬂ NS oi w m‘& M& ﬁncy (X Aug] N i | \ﬁd T«I* & < | = R ,'7_ 5
[ I ' A e B s 4 T = . |
R e ] I B S - k%
_ o 1 ot
s | 'y R
N “* W |"
._ <
w7

194




2 =

KFEE

3
5

®om

5 Pt E ok LK
AL FEE L3448
pEo bR R E R E
LA L ix
5

a1
AT A
LY
o

= SE T

3

iy

\}-"-_;q\.

R E2ZFE

FEABGE LRy
R R EFT A
'?*ﬁ'\fi'pi&’li&—
FE 2R o A

0
B 2 g £

i
FEH P82 e %
TEREL FEAHE
Apew o B A R
e

Jﬁngi&\ﬁai%ﬁé’
EFEYHEL T
HwRFgA o Hp e
FFEeWAEE S &
AEEFARZEE =
Bl P UL
FEXFRIECT XL
fez bl s F B R L
BN IFIAR

oo F s BRI

a2

* = I8

¥

AR thiE g
s MR ET A
RN O AT 2
FE G2 AR 4
EEFREERE

[hadl ;A | AL

T -
7 B

FARC q?‘% o TR
KRR S TR S L
_;E_l:&/ﬂ\ﬁaL ;\af_rg
gﬂ'ﬂZi AN A U1
LEAHBRG g
FWHE -V X o fe b
DINE RS R
FNEFFERLFRY T
2= S N S | A
R R A R R
AR LR E L
é;r_k °

g5 o

B

$-51 BHEAUASERECLZA| -0 |£FA 2 RFEARFR|pREEBYE
2 e g 4 e g p # BpFRpA T EF X ERE
pAz o T ERFGF FERA R T R F A
Mo R 0 3R PE AT R 2 R EE 0 A AT R 30
Jeg B~ B A & euet £ RN S
BXEWE2ZFTA AIE2 F o

Fob M FA e LR E S R £

i% %

-7 FAPEAEREREA| %270 |[REARPFELERREL R &

RS

o i aEgd

<
=

=+ R

§3 0 nhegs

i<

™

WH

195




RN PEG X E BaAg X4 eu%

F ox REAFTRPEAEES| F = ﬁxgg;; x| ® P
BEBEEY REERAF
Few- &0 oo 4 Flaw- et 2 H|% F g E
%%%A;%E%&J iR X EE ikt [ £

5§%ﬁg$b@ RNFFEAAESFF MR FEA

B ERE T B FRE R |p T B
A?—uFiﬁﬁko A2ZM P2 REA e |F AR
ol R E R GBS TS A e
THALFHEE ~2 %
e BN L S S S
L CAT
FBw- &1y o 4
AN AR F R
gl NG EALE
cEF A AL E
WH =% »2 =
TS

FIH |FEAERLIAR | FIF (XEL R B E AR E
S RAeFELE CEL IR S S N N
BERXFRE k- L FRE ko (£ F O E
2o - bR F A BZo—- R F AN g
B Fe RS A2 BRI RXFAZ|INA LR
AR S - AR - A R R
TRRFAL A RE P RRF2Z e T AEIE | "
5t % o g AT Al £ AW fRI TR
Ffpd 2 % - P PrEe ik D
X E g R W% (-){#EEIPSEL 4
XpEE 2 X FE LT E AR

A I i A
D REAERZ AR
f4s m 4 %
HAXFREXZHEE
oo A2 — 1%
FAMAR O F MR R
¥R A Apals A
2 - Mt RRF2L T
FE IR A EA X R g

O EREA TS A
S
(-)ullﬂ\f”l/],

(=)L &

(Z )&% &2
(=)%

o
) o

G YL T

-
1y

-1

1u\,

£




3

e

I

Jn

o B

)

«-

,%Em:-b

—

N

Ry

ROTE 7
AR B2

™

*~
fi\v]i)\\iﬂ’l\
= L

F

&

= | W )

Y

N

~ b

‘,}l\\
[ W
N g R B

=

N

<

——

o
s

!

)

) % (\.

e e

]
H

W

F
I

W |4k
= 3y

2
NS
© e
>y
e}
F:

I
=]
4
M

i)
W T
e

~

>

o
2

B (P4 R

—_— ~

Tt ([P |/

>
~

,.\
\n
Bk
(=

‘,}l\\
Ee]
#

R

e
ke
*

W

- -3

Iy
3
<
“
puu)
°

,
>
M
L
=9
.

»

4o

N
o~
o
N
™

=
Pl
B

¥ vz

R S

®

"
B

b

Iy
“
ban)
N ‘\\/
Wa
|

=
w W
B =
o0
e
T

[
‘g\:

197

)

N 2

ﬂwmﬂ*

i
W W o3

ﬁ?

S

O

o B v b B
° Wk m;g\- IHE Ty -

T
<

-

B P
T
(U

EIRN

TR

Tk

S P
>

U

T
[

PoWa
e

N

- "jl
ey
W

<

ol

Ny

>3

\L)-H

| ¥
(ﬂ,

o

eIy | o R R
N

3wz
[ e
e

b




iy
i N —
B g w5
. VHY TR = -
y..._w. g > ﬂ B mﬂ\ '& [ m; S mww
- = I T B
W4 gooo wmE o B o = R
TA # el Y . uH# < uvan - 7\ , =
3 Ml Lol iy nw,_ e DU LI 4 e AR N S 1& N cr -
e 2 ) - B wE K T & P A w2
u # [ STNlAET Lty waa,ﬁ%mu« cErSrag.
S e 4 tn = b SRS IR L A SO S AR
| ,n%,lu = 4 .),F ,,w\,mm“# .%rf,\énﬁm@ o m;,,. w%.%rmiwﬁrmﬁ‘ oJA_MJ”pM*nL - |
) Boa) T S E Ao A B R W RDRY o - L ] BN 2o
= k| I,.f,i,dn, Wb R N R Y I SN
g R N il R B Wk L N
e o 1z w o+ = ~ fﬂ ¥ ) e B4 ‘?\
* |z Toe 2 W XK ek ;
-t AL ELE MRS :
v .e—mnr ‘vﬂﬁg ’ N KTA Kﬂr % ¢ _ i ..m+ me
hﬂ}. .;—...IP *Aﬂmr .%;, ,ﬂ_ ~< 2 - TA vﬁz ﬂ.«l /I— U .7\
u“a.x .XEP B} JA, R [i=4 ”..F . N ﬂwﬂr e mw. Hﬁ
-~ Y AN -3
B % | TR mki&,‘_.u
& = - °o | W G
. ,F%%@.iu#%jﬂﬁ
it i A s SR I
”.M.m !
& nooy &
fe v W o
W
=35 - I SRS
oo | e 4y R Bk
o hr_n“ Ju N < o KHN’ % ﬁm&. /f‘ mm N I”J »”um + T -
. P & p ¥ < b 8 SN
wmal |, m%zyﬁ%; ﬁ‘raiaéiﬂwa il ] &) - 1] =
b ! i ﬁ“ r Mo W= T ) @ 2| -]~ o | T
_%r.___vv.......w ffms ¢ TS ] ~ E Y £ ~ || #H| ~ e M | | 1wy °
o | o SR SR S 3 W ek ) ) G SEAECE R Kk o] 1] <] &
A e w| BN g R e ° R IR RS T 2l 2 AR
2k Aue| 7» .y.f ) i ¥ S 5 - R 7 | BF| S| - o .1\ ~ ’ nﬁ\ Y
g SN R & = , doe X R | | ] . e =l =
[l A < N A2 X o Amf AR RN H o N =
. e JA, e .3% = = f l; ~ | 7& ..& ~ ~ m .ﬂﬂn
Rinka S Toows o B o) & AEVEARY o P |
Y wﬁ'mﬂ% WWM. ull ﬁh /ﬂ,,../ o o uw .P ?.w\ ‘?\ - X 7@ B | o .W_mr 2 m.& 2 m..,m R = S (ﬂ\ 2 :mlh ry
E Al 2w s L I ol al e R or| o B[
%,%#ﬂﬁf?fmaiﬂaﬁ o 2l 8] ol = ) | Sl el
I RN | m| ] B & | M ) s = | T 1/
3% A I R R R | | 7|
R - EJF,?%W‘AA 7:& A,.azw.l.,o
o A a4 & A2 Lﬁ,,mwmi
& s A 2 "
S M. ki
A L.nmﬁ AN X )VE ..ﬂ%
hm
inY
V—M
P

198




X B e ot w2 2K R ) 4 T b e 4Y - MK
ot R B i s oy BOE 4 R T
: o oweae v el o, * e B oy T &G gy
' Fe 4 e B oMW o ) W@ e Ao N BT E o=
o/ BT A ok Al B oy ® Bos Ao 2ot el e X e
- S T I S ) | 8 %
R T L Te| ] K )
N ﬂﬁ DU v SRCIEN B J HE ﬁu+ = — B | i
Hlw -~ F= ~ -9 oy VE | . W
I kAR o
oy | FH A L owd ) o B A wd el 5 ) 4 a)
N R IRV - NEEe = o
% | W B e e i v~ Bf o & e )| I m | % L)
& S B B R 4 owl o 55 ) A I e PV S N W
S I AP T AR - SR I P IS I ey | |

] " W
2 - W K W R

A

4

A A

2 Uoa) & % 35 b or B 4 40

% mm%;m£¢¢ﬁan$mfg
£ e et BF ry G oor e e,
N r e < SO oy ,u+ G 3

L - hrl
~/ (i a) N FR O o W) B~ mf ,&,.,
o ES % A G-I S

= &k Sk T owpd o) AT e d= ok

BEE2 2 EREER

#
IR RS YT I

(F1%)
(*1%)
3wy

% o 35

= =

199




b

R

L 36 &8 §RTMEUPBPLES

200



(- 1 R £3 REFTH F(R)EMETE §RRP
OF+hepEmE 2 HARRFFANUILEN 5 o 1T HRAREI KT
RN IR R EARRR IR

LRETAS | FA MED CRA LR B BEIFAILRA - f
g2 FH 4 FHELE
LRETHE SRV RN R N

ERE Sl ol 2 BHE - BH P FEHBEHEF T A B A4
S 1IN S A Y YRR ¢ o B -3 LE - U

CPACER AR EARCER S RG
ERERNCI R N T & I

|=
A
It
4
il
o
T
.'E
F:";

(ERERY. -3 ' H

PRix 5 BN S 2 gAA 4 S RIEE > & GDP £ 66.56% 0 & #9
&%if%%g’&*9%§Vwﬁ4foﬁw%%ﬁ%%
PRA G RS REE R R BB

AE S EPRAE S L T E H - TR f{:"iﬂ >
Ep2 G AT AR AR AR T BEIRGE C F R
EISPIRGE s 2R BIRE X 2 s KT RV WL R R A
gﬁM~§ﬁ£$wwﬁﬁﬁwwﬁ§%%o

ERIRIEE | BHLILMRERREE T ARET S P BT RS 1
1,390 BEAL P 20 5 90T Bk BN g5l
PP R B RBES . r RStk & L A e R
PHOBIABPERLIFIRE > P RE I TSP RREFE
ﬁﬁi—’j&ﬂﬁ%ﬁ?%&ﬁﬁ%? B AORT AL
B2 ;‘-’-I-'ﬁxﬂ’ o AR R P EEr o A F g o BN

AL ¥ FF LBt E LY v Ty R P
j‘-’iﬁj—i % ‘\@’ %FI ;L,—'qﬁ’4 |a_§ >t o
’%,L?_ '%1—; p{ %" AT % lﬁ’ #% L0 /jﬂl)ll % I'EI)’:I_ i% 4( F‘ /{4,\1 J'FL’Fﬂ_m

A—§£%%’ﬁi‘ﬁé%ﬁﬁﬁf’ = A FIfRZEE
AAENFEFEE %ﬁ’ﬁﬂxu§@£2%§%%WQ
Do 2 L RMRFT MR

[

BEEPE (DR R T AHRE - SR GRE Y D
JRA- ¥ %<r’uﬂ%”ﬁﬁﬁrL" cF T S Fp ik
P HRBFTUNEEORGE M = R 248 ICT FRI-E
A (BT B0 QIATREL ) MR LREHRYE R DT
2 RIBEM S A BEE R RIEITA ICT A &2 PR32 8 b
B BiRMWE 2 L chi i ¥ ¢ v P 2hehA
SEERE > BEd 2 AR SRRy (2) RV BE

201



TR R s S R R sk e RS A S
B B fd g QAR 0 A G AIATH NG &
% o g R (BIU) 2% hRBHIF LY 0 4%
SAERE FRTRAESR CFEMA R0 - F £
FTERE A1 ER - EFRCWHAE R BN~ p AEAT
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2021 & 4pvt » 2z E ey IS EiT= A 2 — o 3 gt 30.4% -
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oW (ER) 1.0705 1.1370 1.2216

7R k&R : Bloomberg

S BRI R
(—) TR ST

e el )
HED H LA RO P Rk L A @& (US$ Bn)
2022 & 2021 & 2022 & 2021 &
AR R L E AT 490 493 1,890 2,503
& Bl Ak JE :© World Federation of
Exchanges
() B AT R R AR A
S T 5 (%) AFEW(R)
iR 2022 & 2021 & 2022 & 2021 &
AT A S AT 67.8 60.2 11.29 15.13

ERIFCHE © World Federation of Exchange,IMF,Bloomberg
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1R ) ;‘K/ﬂ\'f] l—a—@ﬁ%'ﬂ Lo B HEEE S

® <% &% 2007 %% Eur$2, 888.3 Billion °
Q%‘J#'J&@E'J_f ‘%192']} iBF\’QilJO

ATHe L A F AR R Y~ R L R BRI Er a2
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TR EAR Y
P13 pEF e 12022

52022 &% 4%,
4% - 2022 & > & SAR]
8. 9% (3 3N M-2022 & 2 7 FF s &
2022 & g £

=
‘ﬁ
She
0
™~
[x)

3\

2

_‘_}./’gli\é'

d’&")I‘i_L G\'

PRI AP FE
3 3R(MTI)* A (2023) & 2
4§££&~mﬁﬁ$
% 2.1% 0 1t 2022 £ & 3 E h
. 3. 6% > =3t 2021 & eh
FT.6%% 28
AR PHFTECWEEBEIRBEE EH

J’JfFlH’

9%) -

Lﬂﬁm§~«%ﬁa%\ﬁﬁ%\%&\%ﬂ
LEEr R PBRAE CFFWE 1A 850
&
AR v R RBECBRFLCER-FR Y RSP
iBRTH R FRM-BRFL PR P AR G
() 2 F LB R & EF A
(2) BifzEFAad8 [RRF2 508« hMiifz 2 g0
A
2022 & 2021 & 2020 =
L} 1.3395 1.3176 1.3221
BB 1.4390 1.3718 1.4610
e (ER) 1.3395 1.3490 1.3221

L kR Bloomberg
LD FRP
(—) BT RIS TS

R

A A 0P Rk WL %W @ (US$ Bn)
2022 # 2021 # 2022 # 2021 &

ATt HL S QAT 651 673 619 663

FEFEE L

DRI et - R AN S 2% £%F (US$ Bn)
2022 # 2021 # 2022 # 2021 &

AricHES LA 97| 5796 5,063 NA NA
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Wo R Rpd AST AR HIFER > & FL R RERSE 4 FARARER > KR F L
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ELWEESCFEIE TG R AR AEAPHD R FE o P AT A B E B
R14E T BRBIIEYE o P e FFRp AL EDOFF N1%E 5 T
UBS GlobalAsset Management 7 fz 14 p 42 & S+ R ¥ B% - B * Pp2 FAL £ 3 £ 5
Pt AR AZEF LSRR ERREf SR B PR TR
SRR EE P RCE R EPR R S BN G cE KT BRI G
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7 # A 354 R X (MBS) 2 ¥ prin

MBS Z FAZES "R HF2 - HIEDF A2 5 PPN G > A 2 Wi s ®&2
FEARM AR AR AL LM - pLO30 E R A BRI @ FF I LA L
UReD RERI MAMprE S 2Rz h (FHA) > 22 & E /&M kel
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ek 5 B R 1;‘%:* BT BT AR SKIT S P 0 Tl FNMA
chad = B EREA TP s FRERED Fond 2 B R 01070 & N E R A R4S X &
R A EFT &7 R E X2 A2AS P2 ¢ (Government National
Mortgage Association » GNMA) > e GNMA R %z 5 d FHA # FiE s FHE X
it SR N80% FAEHZREMNEEL > A2 I BmMEA TP JAS 7 (Federal
Home Loan Mortgage Corporation » FHLMC) - ¢ ** GNMA 5 Bt f » se i3 (7 0
#EERERHSF > FNMAZFHLMC Pl 2 2 9B b2 13 07 » JEXE
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102 # % = #c $31,564,785 $4,218,221  $31,564,785 112 &
103 # % = #c 33,434,929 33,434,929 33,434,929 113 #
105+ % = #c 2,524,189 2,524,189 2,524,189 115+#
106-# % € _#kc 3,068,338 3,068,338 3,068,338 116+
107 # 1% = _#ic 8,234,512 8,234,512 8,234,512 117 &
108 % % ¥ 30,117,723 30,117,723 30,117,723 118+
110-# +% T _#c 18,059,194 18,059,194 18,059,194 120+
111# ¥ 3F#c 10,269,028 10,269,028 10,269,028 121+
$109,926,134 $137,272,698
A2 TR R A

A3 AFI112# 2 111#127 31P o+ >
)"ﬂ—»pﬁﬂfft”ﬁ‘lg'/ I" % * oM %\’\_‘,]'J—V_\Lu& HTI’F’,ijaF‘ ;‘5, $

AR A SR &y

21 ARI2£12231p kA2 FHEE

Bt B2 23 A FW110E & -
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Manulife Investment Management (Hong Kong) Limited oo 7
Manulife Investment Management International Holdings BARSP SR £ %
Limited
The Manufacturers Life Insurance Company BEERSD AR - &%
Manulife Investment Management (U.S.), LLC BARSP SR £ %
Manulife Financial Asia Limited BEFRaP AR £ ¥
Manulife Investment Management (Singapore) Pte. Ltd. BARSP SR £ %
John Hancock Life Insurance Company (U.S.A.) BARSP SR £ %
Manulife Investment Management (Ireland) Limited BAFRSP SR £ %
B a2z &= L feT o
1. 88 % J2»
112# & 111+ &
Hois B4
Manulife Investment Management International
Holdings Limited $13,471,946  $19,669,089
Manulife Investment Management (lreland)

Limited 9,641,308 -
£ 3 $23,113,254  $19,669,089
Ay Eie

112# & 111# &
A2
Manulife Investment Management (Hong Kong)
Limited $23,088,472  $26,233,536
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Manulife Investment Management (Hong Kong)
Limited
Hois BE %A
The Manufacturers Life Insurance Company
Manulife Investment Management (U.S.), LLC
Manulife Investment Management (Singapore)
Pte. Ltd.

L 21
v v

R A — BG4

A2

Manulife Investment Management (Hong Kong)

Limited
Hois BE %A

Manulife Investment Management International
Holdings Limited

Manulife Financial Asia Limited

Manulife Investment Management (lreland)
Limited

L 21
v v

5. His Rrta—BE R4

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

Pte. Ltd.
o

L 21
v v
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112# & 111# &
$34,438,450  $30,120,949
1,599,525 1,429,509
28,246,296 39,021,572
2,311,318 2,555,269
$66,595,589  $73,127,299

112.12.31 111.12.31
$8,065,463 $7,991,230
- 965,581
9,495,769 590,504
5,432,219 -
$22,993,451 $9,547,315

112.12.31 111.12.31
$10,457,788 $9,156,106
2,776,561 3,961,893
7,193,853 9,106,929
6,481,834 4,204,616
7,291 18,736
$26,917,327  $26,448,280




PR AR E P R

-\‘-‘5“*4‘1‘

r’fi;b:?_%f l"')

|14 3547 4 ()

112.12.31

111.12.31

(zhiH) 7.

EE T

#PETR o

L Ex2HiER

B FR LB EFREL £
Rl s 2 hgrd 2 AT A

‘m}%

BT A

gl s S AR AR G
e 338 (7 B 2 A)

2R R
L =L
v F

38

] ]7\3'_—}3 $

112.12.31

$30,000,000

$-

111.12.31

$9,805,234
535,789,370

$8,709,927
495,835,818

$545,594,604

$504,545,745

112.12.31

111.12.31

$114,370,504
388,841

$130,028,580
8,727,259

$114,759,345

$138,755,839
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ERTA
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E & $3,499,258 30.6909 $107,395,206
AR MR 191,815 4.3274 830,062
£ ¢
FARpge
E & 1,969,151 30.6909 60,434,920
111.12.31
G I 4
ERTA
FREEe
E 4 & $4,616,804 30.7352 $141,898,394
AR MR 1,459,351 4.4213 6,452,229
B4
FREEe
E & 2,352,923 30.7352 72,317,559
PTG REG BI( IS AN -
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