24w 3 EBH DY ATED FF %%%&ff—ggﬁgg
(FRAEFAHFHERTWARTIEZIFRLGH
*)

“‘%ﬁ?ﬁiEﬂwﬂﬁﬁ%@ﬂﬂ%ﬁﬁ%?%&»%?Q?%§(”Tﬁﬁriﬁﬁﬁ
ggﬁ : A
%%%?1H:%ﬁ%i2%im%[%ﬁﬁﬁ\%‘éﬁﬁﬁ\i‘ﬂﬁ%i%yi%
%]Fs?ﬁ’] F’Lpg

o~ A A B

ki \#‘\?i‘l?\::ﬁlp\?

- ":‘J'T%"F"’i“d]:q?%‘f’,f},i\ii»\ A %rl;},i; %j@_ﬂ;i
i3

W

\
>L
-»t—
¥
\m
¢
“3
E
=N
Ny
Rl
>§_
e
v kR
‘M!
Y
_—
N
|
5:‘",
=N
Ny
>
Tl
EUTS
N
fa
E o
T e
Pt 4?;
by
o)
e
Al
ot
pn

k]
i

< gl

EUTS

She

—
bR g

It

W

Ry

T

m o
E H‘* x
é%’: = |
et
= o
<l

f !
gf"*Lx%;\l%_ﬁx:'ﬁ:mis?ﬁf‘a’@iﬁﬁ’»'
( )H‘i WX EE R TG R
ANy AhIPAFELFEE 28k ﬂ‘é?p'kiif/
i S

(COFPRR GG L E B R LR ok d S AR R AN LR
(Z)PHE L e AR R AR AR AR
1~ RS LfE AR EAFAAAE S R IEBE
]

3

“

s

L BARFTREFELH ZTEERT RGP NS

S VXX TS L PESEAE FEN EELE FINEER TS S
g&;—%iiﬁw%ﬁgig;}gfga—\; %«'«1%'#%3’_}2 ’ wg!:-j-—f :1<%ﬁa"“
B ai%ﬁﬂﬁ€ﬂ1**4~?*mﬁﬂfﬁ ® i ST

EHrLArE L Ad LB -FAREFPFERZKEPMA
G2 T4 ’M‘*w uw*“ REswRshb? 3 EARTE
FERLVE -RERVAIP AL REYRI FREAELBURT R
EiRERBATHRIVERAZAREABN 2 T rAE2FN
A FREMZRTE O RFTARDRERAEOREP S -
AALCRLT N EYP BRI AL IBAFR P LT BIBR L B
APRNBERETAREEE N AR EARFLFAE 77 R
FE2Z 2FER -RFTELEZFFALEBRTRGFLHFRT - EF 4
FIPP P HFFREGRIFEGF - RIAEPTAFENL G D
FRITER %G - FRERFTEEGREE® RGIEFRUZ RN T K
RS RBBEFRAFTEFLAFTRE RAL KT EEY BYGF LT
PEAXNIRBAEFIEHFEUT2EH)L L oot AR &chE Y
H 7 (duration) #'E¥F A & iz F & "V A FEEM > L 4 EPR
REITWE -




&i’#i@%ﬁ@> i%iéfﬂ

%ié*ﬂf«—%#ﬂifﬁf&ﬁﬁ %m4¢53ﬁ§
AN REER 12428 EA130R) AR &2 )
FRE oM EERTEE B BT ARFUTL

i%i'ﬂéﬁﬁﬁé’% LEWH A GFHPTERF  BpdFrLsA
ﬁ ENSE ARSI IR SRS W EDES ¥L L XIS T ES
&4—*‘-'71&3&,& FTAREFH2 -
2. t%f%ate%t@%%iﬁ&ﬁ"$ @%’ﬁti%ﬁﬁﬂ“*ﬂﬁ%
%%\i%#i*m HREFIFEREY ﬁﬁ@»#z¢ﬁ S S ER YL

UE-%?

XTSRS RPE LY a A B A %ﬁiiﬁ %4 s

£53%£££“”iimm4n® < 18.0 = o
3.;;m&¢ FEE 2 ZEVRAFIRF R AR P TR

(z)

AEREA P AFTILIBRLLEBIEF2Z VA P2 pade TR S
PPEFT HAEZANNDFEY(F 2R G/ RDBEBFIZH3)) -
RALBPR DR TR TR UEFrAETE  NEERFRFTAE -
NAREFP R 2 -EPRARDEEPH=ZRIP - EBIPERALE
HE - NAREFFLATEI SRR R2REIINPR - RKFTEIIR
F(F@AP2F)EALGEZHNF UEF LAY IHTTHRT 0
R RFTAFFLEB B Fv I FRE IR ETARFER AT L
ZHBPMRL ) TEIPFE, R fRINPERR=ZE (F) Mp
2% o
ﬂ‘ﬁ}ﬁ"i‘;#‘r" MAFIHPARELSAZAEIPPLE- FX - &ELFA
RARERFERTRLESRRAES

it‘p‘?-‘%ﬁlRule 144A X 4P M B & * % B Rule 144A f ¥ 24y > 2 WG X
BHEE A FFTALREERBER T F (Qualified Institutional
Buyers)# %2 l%*‘\ ’ “‘&Ffﬁi'ﬂ%? FRF &a #7223 RIRER
FEF P NG RBIEFRRT ERBRERAT oA p R I
;_r’t‘f}%;‘ﬁ'{l&.gj-il,a"" Bi'ZE T E2R%

AAEE FAERT R BN AP R AN A ARP R EEYZ gL
B REEEY AR T ANA T ARSI R RNL I RBERBRT
Eﬁﬁ’ﬁpﬁm#%tﬁﬁfh% prhs FIRF R AKFRFIRR
BEET AR EES EESESIL L35 E AR EAY 4R
gqf—?gpfﬁn', F_o o} ,#;?} A ,%'3@34;}7%5@;%? * 5 ¢ ¢} i'-“:tt,@:_.ﬁ? * VB
*?%‘ri‘?}"%#i%’* CHRFAFSFFTRI TR ERET R FIRKGFICE

7 it o

fF{Tii&)"‘lF c -3 A S SAVRES RSN VPV ESS 3 5
{%ﬁ#“w$;$”“@Pi%mii%mh%’FﬂA“%ﬁﬁﬁﬂ
RERI 2! RERPRTRPHRELEH - KRIFIZELLAN/a3L
WARHWE AN F THEAMTA L RFRAG O OREFPMTERAEFETA

LE¥ ’wMH’“ﬂAﬂ%ﬁiﬁk%Wwﬂ““$ﬁ%ﬁwﬁéﬁ
B2 SR THER S (SWAP) - d 3t gm AR/ g LR




FRFREUZF I FHELE(SWAP) @ &iliF L AR/ e 2L 4p
i amF A, pR PRV RFEIRTAREEEEN: FL’W
7"-'1;3‘;3,2%'#}1;‘ :}Fio**'&"‘f‘,nﬁv}'} Lo g it E AT
AAZRBAOEEES X T a2 R- BRARIBAF/BRGIH ’%1‘»? A
)E;Eﬁ‘ﬁi:}k?é ?'L’,‘f‘;i Bou KL BFR G oFRFT A gt
- X z};,_’}ﬁﬂl AEFIRMPREFIFERTI 2 RF QTR
%o 2k \;J ;tp«#wﬁ ;L*iuﬂa;y; AF RS PP hh R
;&,ﬂ&;;;} > > i%‘sﬁﬂ.ﬁ’{ i%‘nﬁa ’ ,;;tk,ﬂ& ,«%;}i
R '

ilrfrieJ.

: ""‘7?“‘""5‘?5‘;’51}4 mf"’HZ X2 'F‘z‘ﬁ’é-t“‘ AER2EUHZE AR
22 RAFEAEEVRFAF LT VA BEFEREIAS DGR Rk
REZRETHR P AREIERTHEL EA G RFEFFFALEYEY
Rigox 2R EIRPTHEVFIARSY R §@ES 2 REF7R
FRIEEFIZRTS wnw#g*&%»%w R VAR EWHTF
WHAPFEEGFL LT RBEIRIFLFEFFIFVRFF LM
FBETIA R R SF AT ORBAAFEULAYIAE  RAS
A2FL - FHIAREET WAL FTRG2LIMBHHLIBEP TS
26?4%28?1%‘29 2% 36 F -

(1-) *B&22uHRs - -Faxehsd BORHLS 2 R o BF
PR EERAFRFLE ﬂpf%ﬁrﬁiﬁh

(=) ARBERRG&:AARAFEZIT I > LI REFI2 3]
PRA R T Rct A B YRR 2 RIMHEERT Y AR 4L
FEAAARPHAREFT AR E2 AL ARFPEHOERF AL LR
Mg BT A BeBEA A 8 %A Bt (CNH =)o CNH =%+ 12 .49
e ﬁ]iil’\ FPAFAARIFRFH- FERLITERTRFELE

Lo Tl REFTAREMRE J ok s -

(+=z) fﬁﬁkﬁffﬂﬁh&/é“‘ii’ *‘I“' SPHEHNAREFACEZRERE
SEAAHE P AREFBLAETA HUIZBTH I SR F 4 R
THREEEPEL ERITRYRE RIS AR AR S
B i o

(t2) *22RAPILPAFr RBREEILHEFH > B 2BEIEFTR
FREFAZHEBE ARE Fﬂ i Eiﬂuﬁéﬁ% KEAYRELAAE
BT RELFBE AR IRIZIRTTAL R

(TZ) rFRAEREM28L, o7 e FARBSRTREERNF IR
E2¢8MMZ R R PR BRI FH

(L3) BRGESEAFEHRAN-BIFRRFpDFHERABR G RZBE
FR%G FEFELIRFTE- BRORFAPRELTRTAL B PRS-

(=) "RAEGVRBRFRCPEP T AL TRAERTHEAR S { 55
B2 M FTH (4o %% L - Alpha ~ Beta # Sharpe £%) ¥
PEARBERTRETHENFERESC R TR S ;I—.p:}ﬂ%
43 % % | (https://www. sitca. org. tw/index_pc.aspx) # 34 o

(F~) ZAFTREP F 2 Papde™

. SR PRI http://mops.twse.com.tw

N
2
4

FIFK 7 Je 2k o http://www.manulifeim.com.tw



http://www.manulifeim.com.tw/

PEAR-F- L&t - L pAe



3 BEmMBEE 4R

- ‘ﬁg‘_:—,‘\\éj

2N THHERIHEF RGP
(% xt - http://www.manulifeim.com.tw)
Ak £ 7 P CEOTHIR CR
FRadHT AL SHP (LFEEE 4 0 TW_Customer@Manulife.

b

e B Py
B AP ERFRRT AT

BEOS AP B0 3 B- FR66%L1% 10H 2 6851 2 T i
2421 THE O

K Bk http://www.yuanta.com
2R TRERSF
Z, # ¢ Manulife Investment Management (U.S.), LLC

EHRFTER(FE)G 2P

s - © 197 Clarendon Street, Ei

Boston MA 02117, USA
K ht ¢ http://www.manulifeam.com

e~ WL 8
f The Hongkong & Shanghai Banking Corporation Limited

\:"
AE T AREREF NP
b ik - HSBC Main Building, 1 Queen's Road, Hong Kong
A eAEr I EYREA
B EL g http [Iwww.hsbc.com
I ~RPEFRPBE R

A RAEREBE R -

S REBEERBE &

ASRERBRIACIEBEL FHE - F R TE
LR TEE(R)F ERERFG LS
e ht  http://www.citibank.com.tw
Pkl o RARRRTERE L 516 #
T ¥ - (02) 8726-9600

1 RAE2LHMBELERETF
A S S O
T LA X GEEME P ERAT

“)J

(02)2757-5999
com)
- (02)2757-5999

(02)2781-1999

(1)617-375-1500

T 3 1 +(852) 2841-1713

E ot R AT KRBT ET5.681 T 7% - (02)8101-6666
3 B ¢ http://lwww.kpmg.com.tw/

LRERTEEEFESALLG TR PRIERY 0 B PR P
Fentz THE R
Lo FEREETAGELASU cRBAREL L EiB
LR TSP EREREF AP
Feqt : http://www.citibank.com.tw
Pkl o RARRNTERE L5 16 #
% 7% - (02) 8726-9600
Lo OB WPE LR ERATE BB R

(3 AR



—!ﬁ?‘ \F'ﬂ‘ pg%__%,\uiﬂj;ﬁ?[]\rﬁylj%«%
ERSTHERF AR T A ERI L5

B EAN G erﬂ]‘;';é;ﬁéa—r?‘ ’

(# %)

S A

;7\‘ 2 ;,_If‘l_



FE % Bh BT e 18
FORIFRTEFETE(EEL)E A EWERELRT 18
B v B B B T 22
iz Jb’i?‘)}i‘ﬁﬁ%gg ........................................................................................................................... 29
FEE A ot 36

T v B G e 37
N R B R s 39
K~£;47ﬁ1 B H B dE oo 41
E$\PP%&P§J% ........................................................................................................................ 44
R - e SRR USOTRPRRS 46
Lﬁ§a¢f~m%/]u$m%] .................................................................................................... 53
FRAE L AREENP L REREFBH AR AETIIT 53
%\ ‘ﬁ_‘\f’%f” ,'3_,.[!1 %?l )»_‘y_’}éﬁ i~ 4 J@Z(I‘JL?’ '}:3,;.:?'4—”1“@___[_ /‘IE) .............................. 53
P REZBHELFTE RS (I;"f‘f”/]r)vln BB P ) i 53
B F B U (12205 8 T E ) oot r et e e et e et 54
A B R PSR URSTRPR 55
BE v S FIBZE2 T B B 0L E B ettt e e e et e e 55
v B B 2 T A oo 55

Fs R B B 2 B o 56

RN I I N o 57
P EILD A2 A Y BFEEF T e 57
BECAETFWHZET  BIFE T T 57
R EBF R ERFTEITZARIEZ PR 57
B N OO 57
FEEE v 5 F B2 B B oottt ettt 57
PL-REEFTAPEZRFBIECET AR EZ 3 58
B R A (OO PRPR 60
P s BB B B L e 60
FEP] 5 3 22 K 20 8 b i 61
PR BT T F I E B 2 EIZ AL e 62
FAE s AR B 2 B s 62
BFEE ~ F F A 63
FUFB R L F A B 63
FUAE B v HATE 22 s 63
RRESBEIRFTREFETNZ B I i, 63
A T S 1 OO 64
R = T TR 64
B R 70
T T - O 77
FE v B A D) e 79
Ly SRR Ze 1) e s 90
e L A R 90

[REBFEH L2 F w2 LA FHE RE] 91
[ 3w @ci\iiﬁ] ........................................................................................................................... 92



%‘.33';5225@;-:""&“‘—'\@]”“\#;\51f“"‘%ﬁ? fRESEECRpPEHZIHPE L 92
P BEARET LT ENTEIFIRET D s 93
@S "’;ff?;zﬁiﬁé?:‘;rjﬁéﬁmiﬂ’ﬁmriﬂ FEP T AIE I e, 94
B giF2 e eyary #7’\1&:‘? BB oot 98
v B B I8 F2 T I 154
[rgds— ] 2 BT B (F)EATRE B IP eceesss 155
(e ) BE R T R FEAET AR B2 P B E s 177
[z ) BERTFERALETAR I L 27 B M A FHER AU (FEPRE 183
[rdsre ] PP RE 2 @ 2B o 186
(a7 ] ST 0 7 BoiT 2 F R Z PATEIF 2 o 190



(A &t2in]

AAEFAEF ARG FEF L BEAERTPRA AN B EMLRRRE - 2

v

()FERP L F I R EF T ARG AL LI MR

(CHHBFURFZ I 2 F AR EEF S EAMLE N BR~ -

AR FREC X FRE B RS FRE AR SR 2

()é?xnﬁﬁw R RS E I PR AR RS P RE 22 &
AR A ARZFBE L AR IR RS EE o

)"-ﬂ-j}éﬁ [hadl ‘W
AR R

(=
BE ZREHRR ST

LATE 3t € 5 R 8 7 5 R ek

AECH NP ST

FEH o HY
PR AR FRE

x;;t
B

QUMM R E BRI EF A FBE R EER LI RRBAFI S RE = -
C)HALZRIE -2 AR FE 2 Fhv K
LA L X RE g
Rk R F i E 11
EFAVBRFEE 1:31.027
4%@3@@%auknﬁﬁw 1:4.4
B LR g aen X FRE 1:2.1
GOAMERFBLXF RIS AR I RIE -2 FE v F 501 A3 B FRE =
SABIFRIC2H T T NE AR FRIC GFRAAES 2P - FF
PirZedgy - LiEs e g orBoif2 2 AR d R %§%$ﬁﬁé%§%é’%
AR FZRE R EEN o N BT 2P E I EEY - F a2 B b i
L EVES S SEEFE S-S 1 AR DA S L L e
BH G RARE I PR - FED REEE YR L ES e I B @b R
LM g e B L ATA R e AR Y G kT A3 E G
| BRELE - e
o ERERE GG
AREEVR R ERE A - XFRE - 2R EEA > G RN
%é;uo
A e &
AEEIPATEILIRILFEI -2 Y B EEe BB R o
I ~sziEE
(F)AAEZF2FEE ZREETYFFEF AR E LT EpA LA
AR FREC AP R RS MEF TR FEEITERERAE -



(C)AAEPERZFEPR  CRLFRTEFEHG  SEFERR BT -
A 44 p L AEI08EQY 26p o

A ~NTFRE BT
AAEXFZHBFFFPIESTARE) AR E S pAE=Lp o
SR oI h

AREZGHPFLIp AP 2R - FEPAREBRAEZG P Ak 5 2F E P Rl
Sl R £ 1728 S R S R B**B?f—“#ﬂk R

P2 F AR EFFORERS RS e if T K 4 g FoE B P

WE YT LB

NORFE R RS
()P FARBRP 2 F -2 P F(FREFPF 0 f kP §
Q#A'w\wpxﬁzpﬁyﬁﬁgﬁ A*W“$@%£>mﬁaaé-%
_4?? R EREARENNCE W = ﬁﬁif}’;‘ X\ ix 4?@? AL EH D
iz S EES & ﬁé%ﬂ?g\@u@gﬁ% R AT AR
EHES WO HALGFA (FHURED) A£X£8%E (7 ETR(Exchange
Traded Fund) ~ 5 % 4] ETF % f4: 4] ETF) o
Cﬂi%%&?iﬂﬁﬁﬁﬁﬁé:

1d P RREFS BHTERAF LG E(G A 2P R BBEESF G 2
I R A2 1?(3&' [ p FZMEE @ G)~EHEPTF S HFHESTFE  HIIRES
PR EREE (FRIWPITEERES - ARCEREE ) £RTAE
D J”AE\' A#HFAS ~FEFAFTALFEX FES(REATS)Z £ & 2 K
RWﬂMA%a;w;%ﬁﬁﬁuﬂai@wT @gqﬂpﬁ@WZEw‘ﬂ
F RS E R )RR E RS E R BRE mEES R
AQ‘M$ﬁ%ﬁ%$%ﬁ S

2r>4wﬁnﬂ*;wahw,~$?§#ww FREED AL HP A GR35
AZFEAN FH P FURELFZRFE ARG FTE =2 B RS 4
ne J’giﬂg‘%“ w2 ETF(3 £ + 3 ETF % {f f+ 4] ETF (Exchange Traded Fund)) -

LA H G PULS Y AR B A M B RIS A R 7 A I
A G EA(F AR E A J)é$xn&\‘:ﬂ_ REMPALTE > o

~N

~N

}§ )
\m

‘\‘1\

~m

\J-N

N

ArBETREF #ﬁw*iﬁ’ ZRRS R R EN (SR 4k
T TE RGP AP wa\m%‘wgs\w%s~5ﬁﬁ~w
*Wﬁ‘%ﬁd~§@§.%~;mﬂﬂc~z;u:%\ﬁﬁsz\¢fw' R ETIN
BENBE AR AR SR BEEE B A R EE 52 % p 4 jz)\

AN (ER-ZREFW AR pHEF-TEF - 2T Eﬁai‘ll‘ 7T
AR U EAEY A T R TR 5 2 5%“?

PR~ FH I S H S s R 2R S BRR TER T a‘%ﬂks\ﬂ
TP RE-EHEIE ETEER 2R REE I R
%;V_E~9xr‘«\?a,i%’ri‘?a.%/’wifii*ﬁ)\if‘}’-f’(%i%"ﬂi‘%Eﬁ‘%%%nii‘é%n%
j@ﬁ“;{“‘&}i\ffﬂ\ﬂﬂ—kf;t#lip\véﬁi\ﬁé‘wﬁgg’ﬁ'ﬂ.‘gﬁ'gﬁé'{:‘i
G EEF CREP CFTEERE)ANEY L (325 B2 ~FBE SRR

-6 -



HE RIS SN Gt W S RPN %Fxﬁ@mkaﬂ_{;wigéi\,g T NI P
BER ~EZV WL adr By AT sy~ FLE PR s d I
FEPEGHFE g TR 2R LR v’;g,’j’wﬁf(\.ﬁ;}ﬂ;u;rp;}mn
BE A NRE ) A EN (BN 20 FE) FRRSE R TES BT
B TATEIFRFEE T, 12D SR E R AT ES BRI RR RS

('supra-national ) -

REA®S £2 PR

3=

Lafhgp+2pdehinz®? (3

W PR AECR Y SRR £ 2

2o PAEERETH R LT AIE R

o
)
%
=

%
FZXIL PR PR RAZE BRGSO HAAERTHDE N ZEFTHH
2R BES o X RT AP EEHRT

z TAREZ TSI TR L
—EE (F)mFAEET Y ~é&3€ﬂ?ﬁ\”b%m’;{ﬂxé$
FIgpp iz = EQANFD LY 1#«3 [ S R & eSS T
ARES 2 PAA R R RS LR WA AR
AREZFAZA L IHFTHTRAEIFRREF LG X REHF FHoT4A
AEEFTARE2ZF A2 (7)) PHRT2 THEIFRTEH % 0 Bdp P
BAIRTE S B 22k § % dp % (JP Morgan Emerging Markets Bond Index Global) 2
2 JP BfiTe s F & £ % 4p¥k (JP Morgan Corporate Emerging Markets Bond
Index)i#ﬁgcnt/}ﬁ]w% % ﬁ@#ﬁ&*/}@ﬂw% et AT %i»b’“rf o A&
R F2ZATED FR R Fo e FI B WP 77 4SS R R F R E
AR R AR TEEE R RSE R RS P AR ST RT
W E Fdp e AR RE E RS A K REF AR R T B2 T
o AP e a R Ed A pe- B PR R o MR AP AT
FF 2] i TATES R R R B2 f% > é”a‘é :
(1)d Zr8 3 FB 78 B2 FOTRESE TR
(2)¥ATE D FR RS FiIM A F o F %T?“Tlﬁ'—piﬁ FiELHF
R ATEF FR RS FHEMATEZFX
(4) 1% 35 Bloomberg 73t i SuBgoT > 3% ¥ 2 B 3h *& (country of risk) & #7825 3%
SR EEEE
MARETHRT2Z TATEDFRFEH % ¢ 7 £ E- Rl dplics »
B pes s R(B 3 2022 & 97 ):

s

’

—\

JP Morgan Emerging [ JP Morgan Corporate
R Fe Markets Bond Index | Emerging Markets
Global Bond Index

Angola R E Y

Argentina fe s Y Y
Armenia TERT Y

Azerbaijan EE RS Y Y
Bahrain = R Y Y
Barbados =P % Y




Belarus o Bk Rt Y Y
Belize f.2 2y Y
Bolivia AL Y
Brazil v g Y Y
Cameroon i oE g Y
Chile sl Y Y
China ¥R Y Y
Colombia B I; Y Y
Costa Rica A% K4 Y
Cote D'lvoire %7 4 A Y
Croatia RRE I Y
Czech Republic 5 Y
Dominican Republic 5B R 4 Y Y
Ecuador IEW S Y Y
Egypt P2 4 Y Y
Ethiopia 3 B Y
El Salvador RS Y Y
Gabon 4v Y
Georgia Eipd Y Y
Ghana gty Y Y
Guatemala Ak 5 R Y Y
Honduras ¥ ;rs#igfr Y
Hong Kong 3k Y
Hungary @7 Y
India EP R Y Y
Indonesia Er R Y Y
Iraq [ Y Y
Israel rid 7| Y
Jamaica 7§ 4 Y Y
Jordan He Y
Kazakhstan vA Y Y
Kenya ¥ 47 Y
Korea i B Y
Kuwait P Y Y
Latvia PAll i Y
Lebanon R Y
Lithuania 18w Y
Macau R Y
Malaysia g ke & Y Y
Mexico L Y Y
Moldova BR SR Y
Mongolia 5+ Y Y
Morocco Bk B Y Y
Mozambique Izt s Y




Namibia FRF L I Y
Nigeria U Y Y
Oman e & Y Y
Pakistan i S 1278 Y
Panama v £ 5 Y Y
Papua New Guinea RO FICTS Y N Y
Paraguay L Y Y
Peru A% 8 Y Y
Philippines =g Y Y
Poland R Y Y
Qatar =+ iF Y Y
Romania BE R Y
Russian Federation R gt Y Y
Saudi Arabia VB R ih Y Y
Serbia - Y
Senegal BN A f Y
Singapore Friv Y
Slovakia 2R B5 Y
South Africa 3 2 Y Y
Sri Lanka #78 g+ Y
Suriname 1l Y
Taiwan 38 Y
Tanzania &R Y
Thailand E 23] Y
Tajikistan BE Y
Trinidad and Tobago + 2z 3 Y
Tunisia AT I Y
Togo 38 Y
Turkey 1324 Y Y
UAE i aE s < SR Y Y
Ukraine 3 Y Y
Uruguay R Y
Uzbekistan B i w5 Y
\enezuela Z Py Y
Vietnam A3 Y
Zambia ETRN Y Y
3N AR LT Pz - Ep A %ﬁwégﬁﬁiﬁgm’QEQSQ@ﬁ%%ﬂ
grot AR A4 2 T3 BN RS R R SRS RFEI S E X (F
RGNS I AN ) R %j\,—,‘}\bﬁ‘;‘l‘;},\’?“k" ] ¥ \#I ) Ifﬁ.’?‘é_fﬁ-#ﬁ@ﬁx%,ﬁﬁnbb x5 A

PGB R A AT A
Crrgin FEEART SR

FRFE» B2 G X
LeoAAERFETF 2

?gﬁ 21
& J‘\ ) :,‘a_;}’}:

X g (- )F A FTED

= @Aéﬁﬁﬁé%ﬁipgim

AELDHP RIS RAMAEFN



—

FARFESZ B4 "i()ﬂxaA“w'ﬂ%’agaﬁ@%ﬁaid%i
~Bif®gmﬁﬁiéfﬁ’uﬁwﬁa SEVI
(C)AAERTHAERRSF B2 W?“ﬁ¢3%ifﬁwﬂaﬂﬂiﬁﬁ?i§&
FORFTERSE R F S AL G EREG T TREAREETAY B2
BAZZS
(st PRREFE > BTG5 G 3822 87 - R
TR RT :
Rrprwd Mg
#

@]

% % ¥
BREPFIEPHETEY CREBFOTF AL R E LGS A1
B A EPFRAE T EERETEASAE Y PRI TE - R E R
BREEBALFECGFEEFEFFALEDFREH TERETHETAGH
FEPET - R E s K A Ao

(2)itfs 7 R LR 7 328 R kT

b 322 e
A.M. Best Company, Inc. bbb-
DBRS Ltd. BBB-
Fitch, Inc. BBB-
Japan Credit Rating Agency, Ltd. BBB-
Moody’s Investor Services, Inc. Baa3
Rating and Investment Information, Inc. BBB-
Standard & Poor’s Rating Services BBB-
Egan-Jones Rating Company BBB-
Kroll Bond Rating Agency BBB-
Morningstar, Inc. BBB-

eqiﬁﬁwﬂﬁz%%»zé%uwm*ﬁﬁi\iw*ﬁ\Jﬁﬁﬁ*ﬁﬂﬁﬁi
FRES CRPEIRT LI ENAAEELAELER
RN SR S A AP A ﬂm7ﬁ%ﬂ§%ﬁﬁ%%°

(F)leirgm@ a2 B EXE AERFT o 5 ATk %o f;‘v'—’f £% >2 p #
PR AR (- )RI F (2 )ARF 2 U] e g TR, hdp
LARE B2 qu b5 B > & F2F)FH P &I E“ﬂ)éiﬁéift‘“ﬁf‘%ﬁﬁ‘-ﬁﬂrﬁ#%

BELCARETIEHAFE S B2 T

2ARERTREFL AREFTARER A2 =+ (F)0 2 H - LT apl
BORAE D PO ARG R A BB herc T RRAE B
?i%éﬁﬁﬁ%ié%?ﬁﬁﬁi’ﬁ%QMWWMﬁé£¢@H%**



ED S

SARERFTREFIAAEET AV EGT A2 - H(F)H L2 H - LT TRRS
RN ER R TG ]‘Vﬁl’gﬁi']%-iim,égﬁlﬂ’,‘ﬁ ;

4. )P BEIZTED B> zt # %\;}ﬂ@: (JP Morgan Emerging Markets Bond Index Global)
©E P BAIATES H-f £ % dp¥k (JP Morgan Corporate Emerging Markets
Bond Index) % = - 45 # 51 a2 —
(Dﬁﬁﬁ&%HWéﬁﬁiI”F@)i
QBT BFEP(F ZHP)RAFRFEEFET A2 (F):
@P)ET=-+BFFEP(F g5 P)RARFERIFET £ 2 2 -1 ()

(M)ETAF 2-34 P A FARFVGREZ T BEEP P 5B TAE

PR (2D B (2 )L b

(’L)+/—’\ 7 %g.l‘liiﬁ NER S ﬁﬁ ‘4@ 7 *“ﬂ LR R fvf’ﬂ%‘%f‘é—ﬁ L
F‘%%W%?Q% %ﬁ?KWﬂ *%ﬁ“@ SRRCE é%*#iﬁ“

EEOREFET IR RP LA EPARRT LG REBHIERE - 2

=f

A5

o

B

"
(F)gmay

n
11‘_)\1_
mwk

P AR L T2 p B AR LRI A p 2 g
2 iE % ?4%# “ﬁéw%m&a%’w:ﬁbrﬁwa;%%ii
E’iﬁ%‘;»p*; EALKIBEIPMT R BAIAER 268 48 g2 0 L@
TITZ AR T o drf M2 S AR R KA BT R

(L-)Em2P LEgpeny B B BFY A BRI S ART RIS

2 - 3 bR ok 2 4 (Proxy Basket Hedge)(7 % ~ sg#p o~
HJZ2 =5 EHEL) 2 ﬂé?¢?§#m L2 AT & &Eiﬁﬁf
Azl S LY FARY LREZ £ 2 MR T ML
AP R T ey o AR

LORFRG B 2 E R

(- T e
LEEZIHRFTEIRER)F AP FEARFTEL > LERFTHEATFFEL
HFE B L P BN X P E (maturity of bond) 2 7 AR BAEE G EFY R
(r EH)L A FFIER Y BARE T AT O BRI BT R0
FAPREF R A RS IR AR E R I AR A RT
LW (duration) #MEF R A GG F YR EARD B b5 ik E
ELPREAESRTEE Y DF X R T REE N
A& mafp“,ﬁﬁ;*z—&\ L2 APEE s P AT
- B Y T AT 2 T Ta L, 2R REYERR R
Ké} JZQ‘; \]F*L\ﬁ i%iﬁ_»%ﬂ—k}?”\?/mra' g'}ql;mlg‘}i ;\‘?’m’# «/F%—J;., lf’_.‘;ﬁi"lﬁ ]‘::'
e ATRPABE L RFTESNEFRTREL AL - gL A ¢ 2
EEAFE > &AL EL Jéié\i'ﬁ:aé}’A\%%Ww?é?#ﬁﬂa‘i?ﬁﬁ °
LR GR G A — LA g AR RO R R 2 B R R AL
G i 0 F - PR TR R ORG S BT R AL S
- 11 -



LR e A T E

545 — FIB R S R R L RE R E A S A
iRy 24 B ﬁ.ri:rhnggﬁ’ Flut o A A I A g KR T L T R A
g d o

TR Y KA BIRE S A P S

S
;%“éﬁw’wj‘/, oAy B a1l #F 20 0 d BRIt
Lo BRI anteo PHRTNAEOR G AP oA EA
BEFIENLFT

1900 A E R Tk - § TR TR
Fgrp w0 KRR AR TS T A B 1 R o

VR X3 FRBEFT L e —F X0 RS R EF X ST e &7 3%
THFREASRADRT F R - AR l;' 0 FREFFIE A THT
AH RPN e F R IFFHEFT L B JIERG X ASF 28]
ATRFAFFHER - R g R ’;ﬁ"i%‘i:’i?ﬁ °

VAETREMASS BH -G EAAET S HAE L LK
W R A SLE T AR A S AR LE LR
BE AE LD AR R AR LR SIS LR A

b
Er o FUEDT R ALES SRLBRAE AL RART -
Q%R d F-ER2PAFSITTELILE R ERFTHD A B[ L iR
g EE AP GRTIRS B0 AR TRl 4 A4 RAR
£ 447 f’g‘ T AN RAR S "‘ﬂ\““’h&év\ﬂ}ﬁ'7 5‘_3, Efﬂ WA RRA L E A
L] e AN RS AR e \%%m_rm W%Fﬁ‘ptaztjs o
(193 L A
i:‘gj&ﬂ’m]‘”b EAlie 4 @ RE LG S LB o 7 (Star) 2 B 4

R &% hs j(CashCow) £E Marsfrant Foadr o o L
ER ﬁ@éﬂi S LR T L EUSIE TSR

EeAlae 4 o iem EREEFw IR LF AL T RS0
([152 i A

ﬁﬁm$iﬂ{,ﬁ G RRAMT LG B e £ &?mﬁni%%
i “ E ﬁvziiﬁa$/ﬁﬁ$‘]’ﬂ\ﬂpzfﬁl—t&: WA AR E VI CERENE ‘L‘g ve
4:%%%@ EEPREFELE LY iui@ﬂ?ﬁ%f°
TR & B TR
FRaA rtre e dFa s frEPEGRa At e FRAS L4 ¥
W ERRE L G LB AR S rE B T FRF AT L
e8I i 4 Ax5g > K Hp 0¥ f% i 3 PV EET KIS N QA C S
IV.E ~ B HEA 11
SPFEDOF AT L GG A PG R LN THT o D 7 RS
ﬁ,? g Iﬁﬁs;tg\’}’%ﬁ# IRmant M aAkE2 > T U

- 12 -



R A Lo
FAPTA L GERAREF I EM G K22 - T P RIER i
3

@) = b - BE AP G Bk & Hf SN2 LT HROE S I L e A ATR
PIZRFRRRAEFTARE KT e 2 X THRMIAFERT 26 -

LR & A FTR R

AR ERTFERe R EAF YL ARTERGL EY R A RR T}
PARIE R SR EFALBREY RTHE - BE TEREEHRT
E@m’f' :‘&: xﬁ N f%?} )iy xﬁ; T%"Fé-;‘)iﬁ%)i xﬁ s «}; Ed )} "ﬁ}";’gﬁj I "ﬁé\
o pBEAE 5‘3“’3?“%"]&14«"
iizg F AkASpRE L

TARREREE G RRAIGE FENT Fmﬁ?"’£~ﬁ#ﬂ&§é_#—ﬁ"
BEOR T bR FRHIE REVERRENSEANNE L EFRF
o ik ‘W‘/ﬁﬁiﬁéf"l‘ﬂ‘t’/ﬁ I“}ﬁrr’/ﬁﬁf“}ﬂd:*’ﬁﬁ’%’@"? ¥
BB KR R E R ALY FTARLOE S F

NS S ET S EREE RS L S . RO B SN
ENEUFE FR o SRR REN O XFS T - BRF ERSIEP

o

¢

e

il T RAREAFRT L

A LR giﬂﬁmapWi.éi BAIMEZ AR o EakiR
;I‘ﬂ&ﬁz—-lﬁﬂé F’%y}é‘;}}\ ‘E'@ g‘_ €K|“'o

Zﬂ\é$7wﬁﬂm «;L;é;?x%g»]{;: S AERE > S B 6END LA ERT
FEE s o TR Y (A4 EN4E ABE)
Sk LA gfﬁgﬂ;}'f» w & J}i’]ff‘ﬁgx FIATR T 2 r*g_i'%’féjg*%f’wjﬁr’%
%?‘E@#&ﬁ /%4-&% A suiEE 21007 (301242 p ) o %ﬁg{g%%‘g‘
IPEERIEUE N o S A N ?“.H_@ /&34& PFE A sw]E E 5128 (% 301242
PIE) GIE D P M R T S WA T 2 % o

()T 49

1LARE$ L PSR EBERLE PITED S 38D Sdey 23k 80%4 v -

5%t 3002 Z 02 Z R RFROBRFTREERE Ao ZRBRSH LR
ARG ~F a7 FRTRBELGEHE - A0 BT R BAEDHF L5
BHFEE L WMAGDE P AL A ATER SF R PR R FHE L ST

vz 5l 4 -’:fa'gio

2AREMFERTE FATE DS E AL RAEE FARFE P FE > g R
FERPL TP L P B AR EHFT R LG PR (duration) #EF A & & 9
GABRE AR RS EE IO AL FRASRTRE Y P B s
AR

- 13 -



SARAEFENT > 77 il 2R R 152 A £ RBE L 50-100 A o A AcHF
Bfferrs s 0l — ST e b s

AR GAANPREERE o E AP LS 2 R
LERE 2 2RI s an L FRE S VESLTAREERLEY
FATERALFAE- KT AAMREA R UL FART LML E Y
oo

SERFHRDEERI AR ERF 2R TREPE T AAE RV E A
VR ERE SR F ARG (S R AAES P 2 ?#B%i
EjAdERFS AR ES P2 PHRPAEBSER F AR EHEE 22
EEAWEIFTRERER 124 A8 E2 2 1830 7)o AR SR F RO S E B
#103 M SE W malp 4o

Q) Bog¥p i sd2pri- FEPARBr AT E2D -

(2 d AR E2 HFLEGUEALL fk%ﬁ?ﬂhui%”%x&%ﬁw
ZEBLE G EAV YR FBE LT PR A A R
[ SaESELT e SR RN L T g ”%Amﬁﬁwvﬂ a&%ﬂﬂ 23

AV BRERE L FEV R FRFEFREE TR R
(@) AR EF ek E T EE B0 T HDTERF B BEr AR RE

Pt 2 L FE il r o 8 %w%%ﬁuié&?‘ RAF L h 2P 2
HALFRE A - S FRICETARET B2 AR S TR TR RS
AEKE B E P2 iRy o AT S EREY TR FER L AR R
$FEEREE G2 G K #{@ﬁ,gﬁaﬁigﬁﬁug£?%%$%¢
ER NS i% BoPFA T BIAALT AR IAALER 4 EREB S #
PRAEEETEE A 124 A0 %2130 ¢

(Z)fF F30imz Aeip T 307 B 92 g

LFEE L By F %P E T (maturity of bond) M A ARERA EE G HFY T
Ao ARARTREL G FEY T (duration) BEFRAAZNGFD TR EARS BbA
ﬁﬁ%m°§%$gﬁﬁ§ﬂﬁﬁﬁﬁﬁﬁJﬂpﬁ,ﬂ RS IR A
EFH O RERIPFTEIRTEIDFE  MAERT oL 4B THGIITT
i T - E e Bilde D BRI HCRAL T 8 T F P (duration) & 4.4E o B AT
FOIERBER DR T AL S AN 3472 fﬁ,at,\ ML TG G T K- & o
F

;%‘lfé. m’fﬁ—%&a&A w L‘#m AP B pe B lﬁ.]i:-;f,\ T L PR S AN
%ﬁ_%_%‘ﬁﬁaﬁl}$‘5\'fféﬁxgﬂ,ﬁm T_o T ‘T“FF&F{" f"]“b’J“llli—o

S A ERELRT L BEA T

- 14 -



CES SEY &S T ¥ FRRLEDH BTN aﬁ%ﬁia*in&?:ﬁ%%
ool N A ? &»1‘%‘; s Ry 7L R

:,\.

\

"ﬁ"“

(=) *& & 58P 5% £
]F‘ \[K\FI‘ZI’FEF A f'%_;l‘;‘ 9_]'1_%\5_‘1"‘\__/

( )ﬁéﬁ&ﬁ*{f—rl ?A\‘f’-’rﬁ I ; ,rg_
RGP R A2 EFARET A TS AL R

(‘I) ﬁﬁgﬁ Jlx‘:, ,9 ) 3 @i' %’-'ﬁ‘_&*‘r& }%WW?E‘; % %7 ]F,}\xi(p_ ’I
Bk %2 ;})\?FFA ”LJ})»F' %lﬁﬂ‘ﬁxﬁ ‘Llh"ﬁ’g'ﬁ]@’\7lk“é§kl}7§§‘
2% L?EF@‘R‘@IQLé‘::_&?

gl

ﬁ
74-

PRI
3

ol }"\
DY

Lo AW ERAP

ﬂ‘}&$ "3’$?§E’§F4 ;;]9’1‘»%/2—4‘5'4%{7|-,}@—r"€‘ #F 4 il fr’&;ﬂ‘1§ﬂfy\“
B p F’“&F.E%

ARELWARFHE 2 M8 B GNP P FH LN L M LA R o

R -

L

() *AL:FALFZRI-F - L F I =2 Y @Y £ Huga) » o0 J2 5
(& 1%’};3.3{ ¢ E&i,,:iﬁ ) ¥ ?&iia"’ d ET8 0 F3TE e #)»'E‘ Al A S YR
BER Y B FRE 2R AN R BRRAs TRk [ bRl
B h AR LRIPELE R Y A ENE A A R L
VL £ -

(C) 4 A4 AL RBF - SF BRI 2 FFUREE S 2 -

S)AAEENALFBRES - LERE LB F R R BE CgTT 2 £
SEARIT BRI AAETA -

(2)* AR ELHALFZRIC 2V BIFFO27» 2R EFE2 > F2FEE 22
VLSRR EREF TR I AL T o FER D RPN

G IEH A B Rt BRI R -

I ~BiY AR
(F)AAEFEYT ¢ A S AL F T 2 B F R T
ETEMI N FRE A AR A .
3 A

ARV ERE L LG

H
S

. M%%ﬁ%kwé i

A woN

B 2L '%ﬁ”ﬁ C g
(C)ER2PENEEDTRAREEF R MEF TG 2 F 0 b &

5
FREMELEET A o B&M\*M&M##‘”%é FREE 2 Yoo

- 15 -



-1

(E)pAAEEF 2P FHFALFAY FRrRE-FUAKZRIC2ZFTAG
BROGEAPTE L AU G RE 22 5 - X F BRI F TR

HERTHER LD HIRRA 7R & R0 BARD L2 224G B iR
pAL

(F)ERAPEEE SR - SV A AP BHE S RRTAET L EE PR
1LpRRAgE" ’—/E!m*l?‘"‘]"*z "‘f%’w%i‘l‘}%« é%’x“”ﬂ,&]%bg\f—“—fg s T AT
# :

p

fé, N ;%’34‘57]\5\"%—3‘ H%%Hisﬂ\“{‘d.‘ s} ’}@_Q ‘f\ﬁ#’t] WB\_@,A\/&;;F_!#@}W/\
%’@Qtﬂﬁkéﬁow*- %*ﬁ*éiﬁwiéi&%’i@ﬁ%%i
I A N ffes A2 WAELFENERSE T T FTHP VP2 EP 2

2E A A AH W MER S B RS AR BT 2
U A LRI E NS PN YA ﬂgv]i\gz%b)g’geg/j?_EQ{?
AP Ko (AR S vE— kg o
31‘_‘;‘_3?7:2\5?’%'5&__" F}g © ""rﬁ 1—‘*",‘%}7 < it ¥
TERARG o

il

%‘5:1‘%4 S ALPEIE A L
v RNARREM 2 it e

\\

—_—

'_ﬁj\f’

v H g 2

=5
W
T
e
o
g%\
)

(Z)EmAPHBART S 2 PRPAL L AFEP 2 P B LG EA R BRE
AR BE TR BRI A BMIERY Ly A R - R L LHEP 2
BT B BT A ’Wﬁrﬁﬁlﬂﬁ BEETHAREL S TR
?/@\/éigf_ﬁ?ﬁ‘ﬁ;ﬁ%ﬁ% EFHUERMT L2 L LM fi:ﬁ,gu*,?%;jg_q' PR 4
PR REERFEA R R EEEP F R 2R B ER L
¢ o

(Z) Ry FIApME £ R GRIPHNIREFR CEFRETELE AL
HE?FRIEFEZAET A -HI I 2B TR AT ERNRTERERP L

= ?&ig—_/é}ﬁ%g%ﬁ’ﬂ’t’f%i?{% 9£ ﬂ%%lﬁié“i?ﬁz}ﬁ'}glﬁo

B w R AP
ARER I P HEAENFE DI FHRALE NI N e gD S
LiEz A AW LBERNT 2R

v
A

w
Bl—‘ R w2 Fw /e ;zgwriy\%mf s R F A RFER
Q;{-f;p’%ﬁ'fo ‘g:‘}«%.“j?rﬁr’?)x AAAEFA LA AR T LB WP 2 g
T?”'?Z'B’ o
5w i g
FEERNTFRE S FRALFRI S - S FRI 2 PR R e (T
REAF Y GE AN PER AT AR AL m L LM B Y EP)
FoRERECEATAR ELL R R PR o

| =N
%‘
"



SELFILFAERTIER AR EFEEI L S A A2 R4
EHFFLREARE DR ALEZET > XEAFTAED F 2 pAAN
PR FE R BR R AAAEEXFRIECET AR EZF AL S
’é‘ﬁF’ﬂ‘E‘?"‘?A\VJJI\E‘«%,@%’EE.*’L%M%’”W%ﬁf'\"’\)Lair;“J”T
i‘ﬁ::“’fr%ﬂ¢¥%‘?’$’3’fﬁrﬁ)\ﬂ\é$ A AL b BT EE B

I,

N

._"1‘]’ rﬁéﬁﬁ]’%\fﬂ;’{,\%—}’\ J);E] P%_%‘?”J]%‘#F‘]r/ rh_]& %Wﬂ\?‘ F
T2 HApM 22 FaEE R a7 RS pg4hwi\é$ﬁ %ﬁﬁﬁ: -y
Po2P® M AERIYP DY FErF

EMIFFFRrANNP IR 2 E S KGR

-
kS

S EREHRFI08# 3 P 1 pUATERI0 F Y AL S (EE S FTE R0
v ESHEG A A H 4 i 10,000 BE -0 F3%A 43108 £ 37 15 p iR

¥
(#61- )% %=+ 109 £#9 7 10 p ¥ 3§ v 3,000 FH =(9 7 10 p f w & &

é%i%lOﬂMﬂJ’WXH%4“§$% B E O F eI P
fePmMm b fw g o
B v i 4:3,000 ¥ = x 10.1234 < = 30370 ~
-iﬁi%%ffﬁ? 3,000 i ¥ = x 10.1234 = x 2% = 607 ~
"

(%l’ﬁd—’ )EEZRIIHE P KL Tf‘?ﬁ T8 i: 4,200 BH »#c 1o P
- E3HPpE1UN4E3" 14p(ARAEF 2P FHEPAERS
S EER) PP wiEE L E < 10.3456
IFEE v E & 4,200 B H -8 x 10.3456 ~=43,451.52 ~ - ¥ &
ERTE R o
Yo ARYEPL A
;}Fl =3 JE «{-ﬁ;{:g—?;‘?f—_'po,ej\é¢;’[-)\~prg-1§ﬂ\é$,i x%igvﬁ]éu\':""(/g\)
CRFLRSE TLES LGOI ED D B L ER 3 A g
PR E e P RE TR L ERT 2N p A2 pARERS B

F
s = g’:“l'-&)i“ ?k;’é—i it -

ek 2

RS S SRR RN
P LR AR S TS S GRD R PR -
N , ¥ £l

%/\l‘ig ) \?‘J F"Zé’—- A D _T‘l_:':'l f‘:‘;‘éﬁ /]*FLA—L—’ SV ?‘ o
'o- s 2,
+ Z ‘4_;_“;_?
—;H.IA &2 iﬁﬁwﬁ:ﬁé_ﬂ\%!ﬁ,& P )E_))( |% ]@ IZQTJIJ?i;J—"%;y\;H ) d “iIE—'_?\?sEB F}'

SR B AR R e 4

PoE

(CF)pAAREFZPARIER-EF2ZP(F) FEFLZZ - T(35%);
(Z)p A eA2pEB-E2 P EE2FA207(05%)-

- 17 -



’
=

7

v

N

\‘% \4%7 s

é FE B R ORAALETAFESEFT A 20 - 2 (0.12%)2 1+ d
GRAFED BPPE P AREIZpAREF I e Ko
S SRNAS O Ed
AREZTEXINENCAELEFT A P A AR
FoAERET
- AE2ZREA Ry
AAEGRIE TRELTEEEIENE ) - TEERFTEETEIRAN, - Tas
RFECER ¥R~ TRIRTRETEFbasRToEAskuntn, 2
BisAph iz Rz R 5108487 1p & ¢ #4LF 510803211535 v £ ¢ g ¥ 4R 4
o Y FARBEP FERZIATREN MG GRE2EIRTRERE - AR LS
THREIXIFL OB REIRTE IR EE B U MR S 2 62
FREf
CHEEARTEEE MG
-ﬁitﬁzﬁﬁﬁﬁﬁﬁrﬁﬁﬁﬁk?£@W%J~Fﬁ%a A s
2R EARERME L LR NRFLELD A LR t&ﬁf‘-ﬁ 25 A
2 gl &ir e G2 AERFWIED B3R 9 E7 8 2oz pAzi 3%
AFF A R EBATIERY HAL Y o VA Y R SR RN 2
Ao Lz gEE A oo
(:)ﬂ\%é&&?—’r"ﬁ,ﬁﬂﬁ’éﬂ1%‘»;94::-%—75},943 A E 2 gg s 42y p é«ili—%‘#-
PRIz - F 40 A AR Edofah R B EBIIPF p A ap - FEpA
IRTLEP 2P AL EGFYRFERD mﬁﬁﬁﬁ“:4mﬁ%iﬁﬁ
B AL BT LB o
NP AN I | )
AR £10829%26p X 5 ¥ XA LEE Y o
FORSPFTLEFR(GRST)E AL TR BHELR
— \'}X}\#}\ ':_ Ja:i“‘ql—_ F‘
(-)ERM2P/ERFFMEL BHET YL RITEF 2 b L AFEA 2
ARBBELFEDERARE SRRV AT A FLp e H AL
B FA K BA R TR S AEPIE BRI F AR R TR
BT AT P HRANEAF SR BB 2w A EL - FE e
GRAPFGLAIEAEF FLARETONORIFINAAELTAY ]
RO EHAAE TG E
(Z)FER2P H R fF AR f L AFLA AP H AL L2 P
B REAAAETRERETRZFAF LTI



*~
A EFLER A I R SR AP ERE G ARETA

& ,.r{_? 1}&*}#1 R ¢k 2e f‘r"‘? %&T#\
LY TR AN L R EEEE

A FT RPN Rk TR R A SR PR EEY

ﬂx%

>~
(\x
%
2
F_w.

;&R
¥

o

o

%ﬁo
(T)ER2 P4 s AW HBHEF CET QR F M LR A FEF 24P b
TEREEE
(CERPRWAAEBRKLFF P2 OBRRP LT LMEBERB=ppoRoBR
PERFWHETEF €4p T2 T 45! }b"‘!«*iﬁrﬁﬁi;f] o
(C)ERFAAEHE %ﬁ@”dﬁ&+ddﬁ FEr LY R £ BT
ffiéﬁﬁW%’i$dﬁ&7ii-ﬁr Bpd I AL E2 482
ERAM PG oRBPTERNORERP T E T RFRZ T S RRP
%Lmﬁ%jéfé%%ﬁii,@d;ﬂéjﬁﬁé%4ﬁﬁﬂﬁfﬁﬁwij
RS RIETEE X
(MER2PREFEGEAFRME  E 222 STAFLHEIF A HPRED
gU RS BRI e £ F A
1 RRETEFB DI G200 B A FTHFTHRDE 4 %iﬁio
2. ¢ pEAE Y R BMFEHIE
3. YA Y -
4. Fw g * oo
5. fel R e 0B

(@)

ot

T

beicy

W

2
. o~ g
T AR

AALKFREIMF L O RPEMELZ £ E L RT -

fiE AAHGBYET L ENEABMGRH LT 92 R o 50

FRAZ LR EIE T LA

L) ERATEREFEENE L ERGER AR ELGERP > TRy B2 42
Sk TRAEPIZ QR GETHNFATET AL FEHE R
HREFEWHCES R R T ESESRY RE T2 T A RAZ L2 (D

—N

4

- 19 -



)%;&wéaﬁgzgﬁL,@$~>?& 5T o

(T2)% k2L AT FPHERE AR L SRR ERTALT ¥ = 4k
;%’@ﬁ>5ﬁ§*34i&€éﬁ% %ﬁ%%ﬁ%’@%éﬁo

(L) gmad op dhasd 22 pAei®r AL 4

(FI)ERXPREEFE2 0L~ FHELEZRETORILBEIZAER Y
BAPFAREF L LBRE A GRIFA P B2 T & R

(F2) g2 FHRL  fRZEAZEFERALGERGT L o B
BT P R H LA g—fF% As NTB A AR R A gg'}qug%%fg A o

(PG 27 FfE4c BE  HE RSB IFVIERS > T EANE
§¢>5%ﬁﬁ’@%gﬁﬂwﬁﬁﬁﬁﬁﬁiiféﬂﬁéﬁﬂﬂﬁﬁow
RoFERARAENRTIIF £ EF AL HAREBE TSI T2
L N A A Sk

(__L

N

,\f:t 3
3

S
Bl
_‘:‘3}
S E W
;T
i
-\
3
e
¥y
i
LR
i
@'%
&
bo
=
\ —
b
_H\
g
Lad
0
N|
B
=
i
H
}‘.

x@?%ﬁ Y g P
FEIZ &I AR ?#Hﬁ-l%? ﬂ\%;;%gﬁ;] '};ﬂk , —%? g,&}‘%
é$%ﬁ”“*k HiERERFIERE -

i
ﬂt%

(P FF2RFFNF - L ES- B 5 (CHH2FF  REFZHEL > A
FRMFEAERS O FEEF fPOAE O RITLRLAA
(L) ERXPRDAAEOBEP T G
L TAAESFRE A u AT E %~ 22 s LR g 20 e il e
Epgoe
2 kA HEULERE Sl 5 A LHILE BT A RRS S BT oL
Tt ko

(COAEFFBHEART L0  BPHBFRERT 2 MR 2N L S 444
ERIMEL C GERALRRTLF f2hF 0 0 E A

‘ I
BUCELADTATAM GmARLLR Ry ASRAAMRLLT
é,%%%ﬁg'ﬁy’ﬁ%iﬂ » AEL AL SHRAEA N LAV FRANT RS

A Ay FRIEZORTLER F RIS
549 BAXIBRRES S LRLEEF 0o F B ki BRI
NFLEF EL A fgfv‘/‘?;"?‘:]f‘:]i’fiiiﬁ%*?j\%ﬁiﬁé;ﬁ AR B
1‘7&?{7'\3&4?§4F:EE§'”1 T o

- 20 -



(=)

(z)

AL FFPRBRGELIT L AT ks AR E2FTE T EREEZT AT
%Lﬁ?’G%E1W*®¥34i?§°ﬂ%§$@?%fwa TE 4 7 F
WHEF GFEZOGA? ARG M2 LR T2 BF B RGE 2 4 T P
®o e TEREFE - A$@?&ﬁ i 4 %&?ﬁiwﬁj%aﬂx@

%ﬁ?g&’%&lﬁ’iﬁﬁx FHEfZ TR DRGSR ST R REEL

RH @R LS .

Bt T -
e
%

FRHEL R BB AR AR LR B SR TR
RN EEFGEEFRERITREER IR T ERF AR LGNNI LT A
2 A RAGT A %7%? EEFFPHEHBAG SR RELEE R
dpm 0 BRTIPRLG 2

L & RF BREHRA LR BRI REEEA PR

2. REFEFWHHAI LR E P A7 ARl d @2 aRAhs
2T FE R TE

3 A £ R E BT BALSE R D A TR AALEANF
B AEFFBHERTT LA B L B B RO LR B

>

Z{#H o BEERTRE

(IOAEFFPHERL TGRS T2 §F 2E & wdd WA L3008 Bk

By AERF PRI LR PR AL AL o B p 2R A EA
fle- Tl R AR AL TAR  AAGE SR BT

CGOBEFEPEALD AR EE 9L AT SERS R FETE R 5 R0 By

(,\

ii\ﬂéﬁﬁAw HFETAFSS RAAMES LT BB -REF®
FERE FBS - A AR S AN T A EM T Aoy T
%ﬁw¢%ﬁﬁsa4iﬂﬂﬁé$ FERNFEEEE S ST R
AEEFBEr Rt tE CALREBHEREC I ET
DAEEF PRI ERIRTREAERZ2 L6 FARSRTAARNL T
Mzt 2RI oL ERERSE? TP T E LXEY R R ERLEE AL
r»2 G BRI AEIHMF SIS AR **‘47;&% FTHESEY BF g
AEFEBEL B
)R EFEF W TENTIERT > A, AR EL T A

1L Rgm2P4rm 5 TAF 5

() PR TR LR T e -

(2 FEFELMF SIE T LEREE AR HEIE -

@) ¥ HEEFERNFFNTURS AR & fHE2HA -

v H 2 g GFE2ZFWTEY £ o

z&gg%ﬁﬁﬁ»%Eiﬁﬁﬁ»%%ﬁﬂiéﬁwwﬁﬂ%éﬁﬁy
B 7 B @2 FA -
3. kit #%L@A%é$ FA

i

RS

- 21 -



‘_)

(W) AEFEREREZ L2 LFTHN2RT TWHALE2 PRAP L HEES
7ol RES %ﬁﬁ$?§%ﬁ AemF it Fah ey Er liesa
VEEFEPLEZEEFTARLGP wi AT APEZZEIPEE SP o L H
B o nE ) BUFEPUTRIZFEIL 2L HBEFTALGP wd ~ 87
AR AZELMP SP wd > TN T T BYEPPRIALRLF I
RaPYUirrA R a2 -~ FTALGHRLIL A FTANS L2 A6 25 ¢
ZAMAFEL XA EFERELAPRFE N F T LpnEd RES R
FEH L

(1) AsFFRRASL LR 2P EF T 98 F L2 %
BPE o A EI N P kG2 98T £ H 5 H 3
B T £ E GV THEREDE o B R RE PG
%%$? N2 AEFFPHERTERF P R NPT
Fe o R ZEFA & E 2 s { ﬁ%m%xr—‘ﬁ T e S
) PRl EA  RFPTAALE2ZFTAM AL FERERLS AAd g

it

(__L

!

LAY
Hig of o
H—)éfiﬁﬁﬁwwﬁ%?ﬁ%A:n R ARA L LAWY TG B4
2REEGRTFAREZ L ﬁ°éﬁ%?%ﬁﬁ*ﬂﬂﬁi”%m2?
REEATLEAFLEZF A2 Fd O RALAENI LTI A FE o
ETEBEES S ET -

H>%

(FZ)EPEHMTAEFERHELIFLEZLERF > AEFFRHERT LR > 17
hd ARELHE

(+w )éfigﬁﬁﬁﬁfﬁ%#?%ﬁwﬁm?% f%%ﬁf"ﬁﬁﬁ*ﬁ

Oy iiest 2 BRAA L2 FTREANELZ S

P A e HFE v F R \;;QA\?%:,}}/\E[&;'A ,fa»_»(ﬁ,rﬂ‘zl,,u,ﬁzg»

Pt E 2 AREF BES R f Lk B

(FI)2A4E2 32 AERFPPRELE P 2457 > WAKEF A2 p At
BEEPN Y Y L2 LR Y A o e MY AR d T

i

11\.

Yy

xe g
(F2)phETHL R AR RF PR AR E AL E AT AL LA
fFEe

BB ERT
- RERTLOEE PR
U

ro e

HF2 242 PR 2AEFTALEZF) AUREREI VL g T35
W
=

=3

it [RAegpER] 4 4 %2 L23mp o
Fr A AR T2 AR ER RS A2 B LA R G(H) R T BT
ENFEEARLEGRAZ L2 T

-
TR
GELID

Jir

- 22 -



—~~
[

N
\
it

=

R PEY A ERT 2 REA

@ﬁ% SRR AN L 2R OREERT A KT RO E
oS R A RRLT AR AL TALEL FE > NI TREEE F M
\B%ﬂ’f“ﬁfs—d\\ﬂzg%}xg,i—‘ﬁi,ﬁﬁzg\;}hga\ﬁ RE AT HFERA
NN S DR RS U L

(1) &F A~

HoFpd THRGFL RS R SR R EBRTHROL Kb &
’#%H1W“&?@W%ﬁkﬁapﬂmwwfp FL ML
* ’i‘q B TA TS it IFE\'%P /w\‘f’-’r‘f}"ﬁ FERIRM A "Fg“
-
() #FAT
H B IALEERARBEARTANFEL ZJERERRT R
WEFTEABEFTFL SRR TR S AL HFL %ﬁ
ERE L RTT G RES R R P FART AL
HRAMPALFEP o AR ERF
@) HFTHF
B FIE R ERFTATTEALAER 2PREIL T FIA LT
RELFRAFEFEL LB NFEBLERT - AHHI LR
HP AR CBELELT -
(4) FF e
H Fd A EEIARRTRIEFR SR RORT L
RTINS R R R 2 KT Rk KT R A4
A ML f T

FRFEFEEF A LRI REIPMPT &5 2R

D AVAR e

BEEAMB SIAFLE O APPREES PRI GHR ()
RPN F o TFEEAAE SRR E SR A BEPMP S L
THEBACALEWAENMMLFEF o

T AT

Ae oA B I ME S EHLTELL AT FAARGE SR
PARE ARG 5(F) e RGP FEEEENG 0 AH I A
AEIMAZIMEILFEF oo

2L HE

LERBHBAIATIRAALE > TR ABHALE LI RALEFLP
FEAIIBREF(R)2 o FYP FEHEEE L A RFTEIIHER LA
PCARRFIEMENF o AHFI IR AR CBFALELT
RN AT

EXPME SRS o AHID R A VA ERIAZIMPAF LT o

- 23 -



%%ﬁ%%%%£F£4iﬁﬁii$§w%ﬁ£&ﬁi

1. mﬁéé SELUES :ﬁi%
£ K - University of Groningana International Financial Management#g L

B
ZAIR G B E T FRER 2018/3~iz £
AL ARG KT R AT 2014/12~2018/3
F- EHT AL&FEIAIE 2014/3~2014/12
HEPR AsgpguEingm 2010/5~2014/2
*EHEL F AR 2004/11~2010/4
2. ZAle P EPEIPITEIFFLIALEE AL EprBEEALALY
WAZ 42T
Regm s i
= 10897 26p iz &
3. ALEBARFREREIUAEZ - EESHRFTHEF ERELEEHRT
Wit EREEIRFTATERS L E 2L AR T HEAL
(Dé$+w‘?mﬁ éﬁiéﬁ.afﬁ@ﬂ% SN LT T2
Z 4= ﬁiﬁp%“r.@*ﬂ FEEXAE T ERBIPITEIFFIAL
2 2 A= ﬁﬂﬂ%@ﬁ%%%é;‘iﬁﬁfé@ﬁ*’ AR
*aﬁﬁ”é¢

(Dé$+wA%ﬁ”*& RER R B R R FTHHEL EREESHY
BT E R R

(@é$+ﬁ4%ﬁ£% E N LI

(97_) N %f‘g‘_lﬁﬂ_& v}'gh‘l

SRR RO 2 ML AR T R (e
F“/i‘ia BELY e ?fi’]“’kwqghf””‘“,l.fﬁi'» £ (& 18 %‘L?) LI IR |
T e

() AEER A deg FPFERE S R ETREF LI TFR 2%

LAREEE A4 prg @A L2 JAaBFRT A2 b2 3 £2 48
%ﬁ»%%%%rﬂ@%Jﬂ&ﬂ»éﬂﬁéﬁ*iéﬁﬂfﬁﬁﬁﬁ%ﬁ$
AP U JIEEREBEE S DA PRI RAZTE X
FABFRERERTARE L AN UHE .

QAR AR ERE s A A BT EHAEZHTHRAE LT G A5
7k ﬁ%z@igﬂ&ﬁhﬁk—F%ﬁ%*%k%ﬁﬁﬁﬁﬁﬁﬁ%?
AR A RPAELE ARERTE O MBI R ARG PR
FREEmARTE 2PN EHAR - -

) RAERAXMEL LT EEA > of L EHIRFTAHRN L7822 -
BiHLEREFIRTAER (ERE- BRFEE 2 2 ?é@w%z

> > e

- 24 -



) AP FEHEHFRZ LR 4T !

1 B d @2 FFHERBEFTAIIARFI B 2@ nda
%4*§ﬁ%ﬁ?EWéﬁ%?5'%?%ﬁ€éﬁ~ PRIy
BRI T ERFIFRAPAE D BT R RTE ST

FHF - ka2 k- p IF#EFa&ﬁzLL~ Fao THI@?WEREFPN ERE
PFATLF:  FEIEFLFEARAEA T2 o

2. FPEIRIA- RO ETHEEFE > HEF - T RO TR SRR R
B BURFBESNBEL UREIRE S TN THE o e
F A AR F 0 R E 7RG AR R R PR

3. P ARERL EARIE AT PIRFTUNRL P EEFLEEAL
PEE o PP TR ERREL - PP AR FTEEERA R
\%* IE,T""-» - BT E S o

() AEEEAErEAERTEE Al MILE (U AL RTRE AR
L) BB EE TR TERM AT

1. HZFEESTHEHEFN 22 0 B2h 3 N7 oL - 87

(ORI E R S RN I U & S T 2 g RS VRN S
FALFRITERAE S LS RZ ARITRA 0 TAEFRFL
QAHFEHFEIIEALEIIE - BE WA PRFEE S BRTIE
S il BT (e 32 AR g
LoE R Tﬁ-’?ﬁ{fﬁio

2. Ietp iR J ERBHL P BRAE O HHEHEP-KRKFTELEGEEA Y
w7 A H—:';}';»E‘rb 3 % g;xﬁ]"r L; ,}J;;_I; fﬁ’fﬁf—'«‘fﬁi%? ﬂ'ﬁ%ﬁ-#f»ﬁ'

RERE SR T S RIS TR R LR R LR

3 I ARERS ETYNTZ AP PIRFTUIRT I ERFIFER
’f’z’?}’fl—‘ﬁ.’v} aﬁ%%j] FF'#;» tE 2 A B - s - P T'F#BF#»?
AR T THRERFFP TRERTATLAS  FEIEFTLER
e ®

o

e

“~

4. iRk \Feﬁﬂg%"i’fﬁi ;},\ﬁ‘f” ]E»;j,\”" ]:'15'4# fgi'\ FIBA R >
BA R TR A2 B I E PR

s AAERURFTHELAMNA
Manulife Investment Management (US), LLC(Z I3 F# = (£ ®) 7 127 ) .2 1]

- 25 -



EREBET ORELTEN - FTAFENM R 2FRESF 0 A TJIHFTE
BaPET - BRFERNF - T &5 § BHET 7 2?55#‘?22?'1#)&’??%@_ (#
@ﬁ])*ﬁxi\s\éfa‘xpfgi‘l( vE X)) FROF S EIRFEE (M) F AL

THRFHR (P ~) 5‘H12ﬂ&?§c(éﬁ)p@2?°

THRFEL (FF) 2273019682 ¥ Mefi & f Wk = 0 £0199287 4
Pp 2 EREFLLILE € (SEC) mé\;}épﬁc“ NP T E R AE RE A £
FRHMLET O RBDE S LG B A AR Efos AL R L
ﬁi-@fé‘%?ﬂ > F“éﬁ‘ff"@“&?iﬁa—.—i‘"l“'ﬂ";!ﬁ?ﬂﬁ*,ﬁ—“"ﬁ%’ﬁsf,\g
B FAOBRE T 2 T AN SR E C BEed c FTAMRE K2 VR
Fodckdfex g ~ 58 A AR CBRESIHALTA -

#32019#3731p o > ZIHFH (i@04"7\a%§45ﬁ?#ﬁuiﬁzmaﬂ;
FfrRA R ERT

TR iER 2R HHTERRESR > ¢ LG F RN
Wb HE RN ERBMA AR LS 2P PR GET TR ¢ A e
FAFE2P  FEHVRERTANIRAE FA S ERAL LB L5 o
T AAEREERTBARBETFIALETAY B2 A0 SRR AT FEL R
ER 88 Il
o ( W@W$ﬁn%&$‘> FEEBERFRLQ G PAIRLESRT R
FTEALTASN ALEEPE AL EV IS FBRATEE A BT b 18-

ﬁﬁ{iﬁﬁﬁﬁ%%&ﬁ’&wo BRFIET 95 RAUEE o [CHF \
F PR B REEBEARASIORDG  EBFRc R T ARER
CHEEMBERTREF FLGLRB -RFEBIIRBUIMGFR

1964# & o @ 2 F o REXZ SA LT EBRFRSEFLEER KT HE
WP ERMEAR - L TFFFELETS PEAN0TEREEFRE > T2

L gBEFE e ldf it 2 @RFaung s Dugifog fims s
SHAFF R REHE PG RS TR LS TG
L PRFREFIEREAAEET AN EZ A2 FF 2 EHS
PRI S PR R T E IR S ARE R LS SR
FH R -ERRFIRERLT

2. FPEPEFHEPAAII AR IFLAMENOHE T ERG S

3. W iRHEAREEF

4. 2P ERIFEF LR

5. 2 EHERaPp P EE2 B L AL L RPREALE Y 2ELCES A
FI 74T ¢ BRSE-FERISREPMPSLE 75 - gd &
PRAIFPHAELIF A F LR R PR A B AR
%—‘5 I S S O



10.

11.

12.

13.

14.

15.

16.

17.

18.

PERFRER2PAAGRIPFJIIM AL T FLES ey

MOPNEERAP ] IR AL 2P E FLAELERE S B ERH

BEFE 2 A

qu——%i A RE T AFAAE 2NN - L A ey X FRAEN

FREY AR EZFTAF 2 AREZLRFRE

RFE@E- a7 T FREFSDG(FHE ST H 22 P G HRR

B2PH)ZRF > 2 TRBEZ S THFFREFOPFRIFL AL

BFHE- 2745720/ (320 f ~EH2PH LD

2R S R )Lﬁﬁﬁ’lﬁﬁ@iﬁfé?é$ﬁ4§91
;;f"? W E- NP FRPN X ER DD ,;%,\,M%?— R RS P

,k('l'l\:"}s A\é\;}ﬂ \é,\;/;)gﬁr%f 5 S ig e 2 Aﬁfﬁﬁéﬁ\ﬁiﬁ/v\i"‘ :

%FK WiE - P EFE l;—;ﬁé%%‘é@ﬁpg%’\; 4’, ;%:%3_%;&&—%%?— -

RFERE- REGHE AL @GS (FETs
2

@*%%ﬁ?ﬁ“%‘pﬁii’&ﬂﬁﬁﬁﬁﬁé&ﬁﬁ’zgww;
@%w B ki 2 EA
" . 7

N
[C
BT —

BAREETARELF ALY A RAENEF ARG X RIFLF A
LT E- A RPN R ,f_éi]@f;f Xz B3 H FARE LS
\21;"\ ('&\T’F A -*\;}’FI/\ X %;;) ;,Lri? f’f’; “l?] $ﬁ¢f?€ _i\ : 'ﬁ’lﬂ\ s Lo

g
awg

a“»w—w¢?§#&*ﬂ@ PERE L

=

?@@“%éiﬁ;ﬁ%?ﬁﬁigﬁﬁ?éﬁﬁiﬁﬁv4,iz@
k@ﬁ’ﬁﬁﬁﬁg*ﬂﬁ ROTHE TR EMERT SR EFLF AL
-+
PFHE- P RABRD P2 P F FL LRSS TAARE S LA
oA WALE L SR EARD hD TR (e A XA K1) FA
XERFEOFTARAABLI L2 A2 " T ERE AR EET AR E

?ﬂﬁ??ﬁ?%ﬁéiﬁﬁﬁﬁmé‘%ﬁiﬁiﬁ AT ARAES
ZEFR P i&@j‘z{_\$/&pi})l%m7 BAZt

ﬂﬁfﬁﬁﬁéﬁéx AABRFEE 2 U - PSR D 2
54L—%ﬁ£¢ﬁ%ﬂ?;;é¢?w#¢“¢—$“—ﬁ%ﬁﬂ%&
BaP2ZMhE ERIPFFERAERFTHHLEIRES AT AAAR

RS E- R ips e FATAGER KW S L A3
LFPTS (] A B H L FE) 2

@
)
N
N
kS
[
=
[
o
Tl
©
¥
i
B
e
i
=
{w

>\_

et

(E

W

mﬂ&
anl W P Vs

- 27 -



[

19

v

%E—&ﬁi%ﬁﬁﬁ&ﬁ&’zﬁkﬁmapé$ FiELFRE
ZEp A2t TR MBERFIE- LER
X EFWEE 2 gt

R Egmz Aep, 2 FBgRY

NiE - L2 4 ;t.;z,.z-g‘,s
A 3t

K
g >

VT
iy
@
e
%
< Ty
W
S
[
;‘é‘%’:}
m
w S

k*u

i

-]

E
)

’

20, BEHAEERT

\*,m»w

*
T ,

2l % ; AFAGER LIS T2 BAT A G4
EES CHERBTACFALI SRR REPAR] D2 TFFLIEES
AFTAAABELY AP FL 0P H C ARFEILAET 0 2 FRBA
AEEFTAREZ R A2

22 GEAPAABATACELFBL LR LB R AL LA L FERIRTR
FEREPEIEE S - FE - NI M AT LM RE > ST
FE*AERTHPUABATAGELZES

23. PEKFFAFRIABEARAEETANE

24, 2 ERAALEFF LG HRBEIHEIBA R R EBEIRTRIALFEM
PEE ) S 1 éiilﬁ%L-%E_,”‘—‘ﬂk s A T plrg

25. A WRFFFLG HES O BRFTWHEE I MRule M44AR T F X 0 7
S BARTRER? PREAAEETAJELZ A2

26, LEN AP P XE-FE 0L P IREARLEETAFE2ZF A2
-+

27, 2 W2 ERT 2B B AUFEA o

W B AT A 0 BLQATAETEIR 2 2A L d AP TER

FRIESHTRFAEZID R RAL -

F(-)EFBAL 144~ F16.403 F19.4% ~ F 2140~ ¥ 2548 % %2640

ENE X RS TR SR FER i R SR R S

SEAPFREF MERC)FEHRFLRT2 L 0 UF R E PR R

rrﬁﬂ%i%ifii@¥k&ﬁ¥i%i&%iﬁ’%ﬁﬂﬁﬁﬂoagﬂ

SPRERRET A ARET AR BGAA ZA N BIURIL 2F

TS PP ISR ESE PS5 SO

E5EEFRAELREAERFR A AL IR Z

7%
AREZRFTERELT 27 BES  wAH® o

7%

)

% 3 iy
?ﬁﬁiiA%;L&ﬁ*ﬁﬁﬁ;Qﬁiiéwz&ﬁ
2. ERPFFEFEAN L AL G F R EZXFAERAAE LD
P2ZFEFTRA G CEBRARZ AR LRAE > T2 FEBEA NG
XEAEREA A X ERAME B JIF -



(1) S22 REALELFAERF U T 80 B2 THhILIA T ok
§ R A G RRARELT N F
b fje bl R SR F] s Rp 2 kTR FA S R ERFEPT R

# o
2. i AR

(1) Em2P8 ] AR BIRTEEALLF AR T R B
PR Sy SN EI O SR T

¥ o
(2 ERZ2PFFRMAEZPELAE > FF g T F 20044 hn
AR (AR R ERE R R TR AP E) FR2 -

3, MIAPNIAARLITH G AL F A EED o BRI TR A
X SR
GRAFEHARENTET AELXEA RR UTT Hp 2 DBRAA
rEZZEA gvi«f”'% g~ % L%i‘rlé\ﬁ—xp/ﬂ FIEE S ARELEERFLE
RiEAdged FHRRGER LRI E -

1~ AREEFTRIEF ’Z@;a‘%i%'“f'liiii

B G LRFTERFE)ECARREZ ALHRTEI TS EAP > FFREE L [ &
FFEF HFR)SAEEFERP] -

B RFRAES O ESATEAEE  RT2E F O SR R e [2
FFFRR)EHREPFERP] -

u ;ﬁ\ﬂﬁ%é$ﬂf%1 TR E 2R o B S 24T

LR ERT A BEARAE 2 BT E > ER T E ﬁ\&ﬁﬁi%&’%ﬁiﬂ
EHFHRPLFTA N E VERAZ T L A KEF T EAELE o R R
2R h R
ERAPLEGE s B R R R TR
2 - g3 b gh 2 b (Proxy Basket Hedge)(7 3% ~ iy ot % $ ik
JI2 eFEREE) AE L EFEPEIL ZBIMME S L AAET AL
xRl TP EY FARY LEFE S ELAAMART AT ML AP
Ao o AR -

B AERFTRNFFF BIRTEFEFRRRPREAZENATRT IRAE
<§%5%F?5ﬂi€fﬁ* ENNSVEERSEETY ENEES A
ARG AL 2 X F A ERFRAAFLAILRAZ 32 | wmp o

\

T 3FRh %G
ARAELHRTHRPNMZGEAUAL A BRTRG PR EREY LG AERF 0
TR JIFRE R R e TR RIS SRR G Rk R TS
RHRTAR2PF SPMATRGFHAEEITAFEV R AL RARE - J5HKRE
PAEE TAERGHPERLFERE ) R ALER G EBITL RR3*

- 29 -



*RGFMEERL AP RREGHEESE TAER G E L GERE | KW AN
;fﬂ'gl;‘& EISERA L E AR REE L R L R A NS 5 A4 5 RR1I-RR5
o BeF AR R AR GARE o P BB AN AR - LD HoRITE BB B féuﬁtﬁv)k‘é% ’
gw¢&%wﬂ%§?$%w%$&% FFHRDEZER G B Re~fI5R

B E) 7B AT B BT A R T AL B R G %j‘*”i?
RYHALTRER OB RP E > AL ERALRTHEEL G L S ALFR2A
AL (4 4R £~ Alpha s BetaZ Sharp @ %) 7 T 4L AT 2 € b2 TR £ Honz =
Wﬁﬁ%ﬁﬁ%&u(mmMmeamaMQMMMagmame%°

AREGUAIh G AL X 2 FRHEE REFTHFPN ZRFTHE 2 B2
_Qaﬁg%cm&%%mrwwdeﬁﬁiﬁ%’ﬁﬁwx*%ﬁ%%ﬁﬁ%ﬂﬁw?ﬁ
ﬁﬁaﬁ%%ié&ﬁ?ﬁﬁﬁi%%°;m\jﬁié*”?ﬂ‘*f% G
FEIAEZ BT EF TR NPT AL FERTR G

- ~REREY 2 bR

I=q

By

- \?‘ Ve
\1-\7_ ‘::4

A 53

»\

\

o
e

%\

AALAKTOUR  RRREREY 2 b R FH S AT R B A
FAEGREY LT ARARTRASMGEANHRT > UHAEAEY 2R
ﬁﬁ%iﬁé%&ﬁ%o
S AERFRARZRE
ARETRATSBETE LRSS GLPHEIIRPART i NRA R RREN
FRF R R G EETFIARAT A R 2k
R S L e W
1 FEED BT LR %
BREIIDIAGHEA A FREAR AT FEEIFALEUR
FLRR o AR GRS RRAEFETHLILS
2. FFRTED 2 ndh g
il l%gﬁé}gy{ TR MO AV E A RR R ES R S T
B RAESZ BRI A, PEIFTARI P L TG &N

A ﬂ’}']i i ’};E. 2 h oo

e X PSR BB A JIF T g X
ﬁﬁﬁxﬁﬁiq%éil%@oqikiﬁéﬁkiﬁﬁfz(
o g FF L HFLEFHHI > wApF o G L3E *#ﬁ*EﬁTW%?§*
ARERZFTARE - a7 > JIFEFHREINDZ D2 AURFRES TP ES
WREIHE FEP L ATREFES -
T~ R RB L b %

() AL RPFIATETSRFESE B ARV S H RS Y B2 REERA R
2%t B3 ERZRSFA ARl FRTRRSEF RGP
?ﬁ%ﬁ%ﬁ?é%ﬂ%%i&%o

(C) AR E e FATE R G an ~ £ Adhfian] ~ 4 AR g an 2 g 2L

- 30 -



g Bow o Ao F A UHE U "*Eﬂ\ﬁglﬁ“"w% O SNy H’;‘#ﬁ'gﬁ—-fgj}\? i\ﬁgé—‘k .
AR R PP 2 }k.“ﬁ P FIRFALREFEFI R REE LA

ﬂ’&?4ﬁnﬁ%%mm%%§%a’“ﬁam*ﬂﬁ$$ﬁiv&ﬂ’&?
4%%&%%%??,vﬂﬁ%ﬁﬁwwugﬁﬂim%bﬁwogﬁaﬁgg

R T PERET o F R A TITEERF S R o

(=) A7 i 7 T%,ﬁ;‘:*gﬁf‘l'lé;b,"lf’]‘* H s ’P”‘*’Ll%ﬁlﬁagj)ﬂ;’ﬁﬁ@_' W 1

i

REHEFTEAVR T AT Z IR G IR Wﬁ*u;mf@' XERE 2
P AGRITRP A REGoGEE AT LA AR/ LN ApHEIE S
FerhTA 2 SR REFPTVEAESFPRAAEF ML KL
B AT R 2 G h R R 2 Y R L)

(SWAP) o d »timam 2 985 4 immﬂm&%ﬁ%&ﬁknﬁﬁgﬂﬁﬁ )
% (SWAP) » s A A e 2Ll a2 A P L EERT NG
f‘ﬁ%ﬁ?ﬁw:ﬁi’WﬂFn&#aﬁK%ﬁ%°*4%*m LA IS

MR TEAT N AARB DSBS A T B2 - AR L FAR/B L %
B T A BB R T e 2R e n i R R R E o BT A R
Pa 2tV e R FRE A s FHRETRERL 2B RSR

“-

M

2

Moo N PR AR e AL 2 PO A FIPASRS D hn E e LT
#@iﬁ%ﬁaoﬁ@%% EX AR A2 o e AN GHABRE 2R
Woo iE e AR RF RPN A EE BEPHBEA L N R L FRE =
2 & H i o

A HWFEF RS G A ERFR L bR

AAENPETE B0 ARG S EARTRRE 0 f B B0 A2 7 R
A SEE s R ek LB S R R RGRIEE T - (%@}%% AR
BRI RR TR ) 307 R PEAAETRTE RLT RESER
e TERATRHEAAEITAGEAL 2 AL -
SRR EE R S ERR - W
CIFSELIHEEI2ZE R AR HIENR S AR ZREN T REZ ST
BETF2Z R TR G2 X BAN I IO RS 0 AR AR

2
PAE o RERS RS SHAF IR ERLES EEFP FEHLHS
Gy R G AR E I EERE R Rk R 0 B 1 S N R
L2 “:.q*}iuﬁ"-e—%%\‘ﬂ"&uﬁh. ENE o 05
(Z)FEWHZ G b G R (R AL RFERE) -
M BT RS SLL R
AREARF BHEIF RS -
1 HERFTHRARPF LT R0k 20 %
B 37 % WRule 144A % X2 k% ¢

% MRule 144AT % hdg » WG X351 > Jd FE A ERFERPERT
(Qualified Instltutlonal Buyers)# 2. i % > JLsg R 5 PR P FILT o Fea B 7 A 2

- 31 -



PATHR R BP0 > T d R R X WIRER S S RBERT
IR BEFFAENZEYRGE BT B2 b o

mh—
\
pIs

PFWELEIPF AT F S HRRBEOTF R R

d R R S R L TG T S L ISR e B
e porg ot B i TR
FARTERAAEG Y 22 @HOPF AR FEA AR T ERAE

TIFhe - RR PR G FEFFEIRGNF - KF L &7

A NB GRS T R B A AT PR 9RZE A AL JILS

BA o En PR LR B2 R -

=
ey
e
=
-
ks

\

L i
3
.
NS
T
e
(\x
=
{?&
T
T
R o

FEFFAEBHLEH R G

PFFREEBGER > S R'GAARRE » 7 FIB¥ 747 FERY FHT

\§¢w%%ﬁ\ﬁ%§ﬂﬁ$‘xm7%£m%ﬁ EEHGAE2JILD
BrRG REPLEERIGR  ANEARRFRIPF - H 324104 B
8 S B

’fﬁx [ QPN SR AR S - 5|
é FRRREO R R - D P e

=i
i@ﬁkﬁ@&%%ﬂﬂﬁﬂﬂi&ﬁ%’Eﬁ?ﬁ#ﬁﬂW@h%&*13“\@6%$ME
f» A;}\ﬁﬂ ?&xﬁ.’:},r"‘t
gﬁ,@m'f b ¥ HBEF

3. BiHEFaF %%@wpﬂ@w A 3
AR ﬁzi—a{;’ai#&augg‘? o & A4
R - BRREDIPR T UBREHT A

CIHE SE IENU LR ST I
HE o HOTHT A KRR X
P REGYEYPRFERLF VN

ERGOPERIRILNL  CFARFFE PRSP F R ERA A
R e 2 51 5 1=
EHH ALY B o

- 32 -



ARFTEEFF LD

AREFTATRT MR (PRARFTRL) S EFENTRE ARG
5ol LT Eohif - gL Terfs ) & TART G5, o
BRGE FRRE S AP 0 AR 5 R %%$£§Mﬁ%7 ARG T RE R L

T“fﬂ’fl l"é’@ﬁﬁm“ m ';‘ y B fi@iﬁ’xrﬁ ;b\#k;}'} ’ ‘El ,’g ,‘j GooA A “q—/H;PWE%é-’
ﬁﬁWmﬁW GETEE N SIS U i A S

HFETFZ b %

FFETFR-0 for7dF 3 c- EF R FT o8 AP 2 b 'k o gt 2 RETR# 74
o7 FARFTAHZFFRER? 3 ERTEET & > S DFW ARG
PEORETF? G2 F AR EF T2 32 > md SZETFITER » RZA G 7 5§

@7 K2 P 4o e FETFZ inds it

F 3 ETF2 b %

FodETFL & L3582 2 & RE & KBk adg o ¥ REFdpdichp £ o
FPFod N FE R AETRGR Y 2 “T MR § 28 d o EP R A £
Fli g R B B 0 By gE o A B AR EaEE -

A AETF2 b % -

ﬁﬁﬁEﬁ#%uwa&%ﬁ%%éﬂ%%ﬁﬁ%&mﬁ%o%qg@%%&ﬁ
AALR o KFHRE A AT B KETIH M ARk o bl
é’ﬁ%ﬁ B EE AR R HEAGY E - a4 B BBOA RS O R

DRGSR RSB S f  FI E - BARER R P o ¥
’rﬁ?ﬂg FIETF ™2 3 EHGF£ 2 b '& » EHGEA (Tracking Error) £z & w47 & 45
ﬂ?$gﬂiﬂﬁg’§%$%mﬁﬁ$ﬁ&%ﬁlﬁﬁﬁéi’ﬁmﬁgﬁ%
AEDIRT f o E > 2 SR RIS D

R A 1 R R N

() AREERITF2PpHIF 2PN ERES JIF LR

(

w
e
=
=
=t
.

|

oo FrERLI P RG H Y

LB ERaRGed 0 FPHERT I AR BN OGP 22 B
RSAT 23 BB 5 BT B R R *é$%ﬁ W ENT A
BE e FRENEEF e M2 R G F B A ATF R T AR AT
A4 Rriein ok ig\,,,ﬁv]"}}klﬁ GHF R B FRE A
o AR EFF 2P EE R WPEIE T AR g !
,Pf*%ﬂxﬁ,g T j\fééi@xﬁ,g? R B P R SER LT HPEER
Froa iR AHLL G

2. ERBEYR G L ERBE YN S ENFDEAERF 2 FH AR Y
AEREAIEBORE S TR EL e FREIEME L S AT
AERIER 0y 20T FAET I o TRk £ 3 Sb G

) B EEFESME S bR

- 33 -



AEEGEEG RESIRRPRGLTE  Fr ST AL B M
B AFREERE AREH R TR LT R R e KEFES
APBRE R TR F R T A MESRTAHRG 0 f A B
B R R R IR R G R A NEP T

1. g2k 'R
HERS MR S b L Tk Bobatind S 20 2 42m 15 -
SR 2o ‘4‘—/’3‘?‘];]7% @rﬁ' i 4 2 FE Bo¥ VRS FF "]% o i B IE
NP F R AR RS AR AR A AR 7 A
%’ﬁpnm¢ié§ﬁ%°

2. % Hh s
THELGEIAEFIEESAAME SO A X ke A £ Ao
A ek it T R-H ArdE g F A AR Rl A 1l ﬂb«‘fﬁ'lé ?‘\é‘oé‘g}%
SRR 2 hﬁa,ﬁm%mﬁkaﬁﬁwwﬁwpumﬁﬁgéﬁggg

ﬁr.ﬁﬁl%, LELO

3. B bt
BrHRGEATFIRIHEFLIAFFNA BRAL BN AL DR ETHTR
o N TR B IALE AL HIRAETE T IEIPMNE S L 2K
BogRBaP NI ESAAMF S FREEELIHE - LR
A o

S oX e W
REF NI P A AL BESAAME & RT G
AL R T A BRI RS B RS
AW BB T A6 mE b Kb g o

5. 115 b '

BRI B R P SL 0 BT TR R R e
i]‘fl%;fggo

[

6. FLPAR &
AL ERE ST AP R RO FET R RTE S B LR
(SR TN SR R R E P P L S
RE S22 F WA E R e R o

=

7. /z‘ l——&» Kﬁf
Lo FAREFRE T 2 L R ERZEE AR TRMLE S R
Ké% o

8. FITb '

Rpdrgd 4 d A L2274 T2 P 4@ Fd s $xE 2
AN NE

- 34 -



B TEy 2 1% F A IO T%'f
42

AREW AT R RS2 NEAE LR EBIRTE AL T RS

EEEF L iEL - RAY 0 P e e FF o REF TR

(CF)EE A @2 B LRI L AL ARG FRNE I FFLLE v AT ER
SHAIUF DI Rt 5 ORI R e 0 I PR T RS S 2
U ERFPAEPE RN F LT ARER L RT2U G DT E S

WG KRR -

Cﬂﬁvw%ﬁ~@ﬂ%@&%:?ﬂ?ﬁi%ﬁ%ﬁ?%id’mﬁaﬁ%ﬂg
FRAES REEREIARTRL I BEAPFF L WEET

EEETYVEPEE P TR Ry VR
(i)wﬁ"h‘ A XAt hirRERADP > KA EERS %’i‘r‘ B At
1% A e T iy(ﬂ';éiﬁl%lﬁ T " AT i% % 5 X
iéﬁ ’?’4&,4?1%' ARG ﬂ',*)& l%{é‘_ l% B2 R oo
OM%@f%i~ e R ARERE L AT HRST LR % 0 B R
FHESRELE > F P EFFE UAERESERSLE LTER B Sk
o lié@\/éa‘i”f MV R AL LR R o
B HTR G
G VTE ST TS
*éf%ﬁw¢%?4kﬁ
B T AAET N E
(Z ) sk 2 b b

< £F %‘? R R EEFERR ’%’ir}m‘%"\l‘"l%f
J}aﬁf"/‘z‘f%‘?l%lﬁ AL o

SR 9.5 Y R S R R Ll A A R R - A 1
%Lﬁﬂﬁﬂ?%&iﬁﬁﬁﬁi’%éiﬁﬁﬁﬁiigﬁw’?ﬁ%@i

PAR A A AR RIRSR e
(E)EHFhE:
FARETHFT2FAEIY P I AL 2T P AL AT
HEFLKFTEADPF I ETITE S B L KT IRDZ 1«:4; . é
AR HEEFTHPEG TN MR G SR e X
(z)#w O iR %

—)\A
4a
o

W R E RS B AN RIS FOR LRSS S EEPE AT

R B FALF TS T%ﬁ?’zw%? F] ’ﬁ*ﬂﬁﬁw&ﬂ
WEP AFA GG G AR S TR AL R E g
@owﬂvpﬁﬁmfﬁ?ﬁ A2 PTG - B HHT ®AaAEF

ZRAAE 0 A dke B Y 2 BH A E m%%ﬂ*%¢ﬁ AR E A E R
A E W REaf
(T)Euh "% :
xé&gﬁﬂ LFER G EUPRE AL LY \
AERAEENFFPREPF L @wzgﬁ’migﬁﬁ%&@&L%i
a,g\u,{ «jggr‘b y @ ﬂlﬁsk;\ ]ﬁp Z_tEg B TE T A
2 =

m : £
CIRFTHERT %%“1£§ﬁ%§§é%@£%i&%15@%%377?



PeiE %ﬁm%i@%ﬁ?é’rﬁﬁﬁﬁﬁﬁ 5(MBS) 5 2§ 4/
2B 3R (ABS) E | A 2 J‘l.,ﬂﬁ'ﬁ.:})%xﬁ'— I R 7]:;]$7L%’\]ﬁ;
‘i\l’n SPHEFE R A ARG B R R FP H R
A2 2 Rk (PrepaymentRlsk)/qi%;\ I
ﬂm% qﬁmﬁﬁ @m%mmxnﬁﬂ FAAAES 3
%’zrﬂ?ﬁﬁ A i g r‘éfﬁ”?*‘l’*&“ﬁ
2. BB -Bmﬁxé’%‘. FA AR R AR R
SAFTAAHAFS S l%féf‘%%%?f% C&ca

_3

sa»lrm\
e
& A
e

¥
2 Bt F b
,riq,i?,} °
3 RTERHEAG/IERTRG AL FIEEZ FTAAMBL G - ¥ SERh
;&%,,,Liwsn M o e : i B OIRRZIL AR FIR A4 e iR
A2 LBAT E R A WA R AR o b
”’ﬁTiiﬁﬁﬁ?ﬂ@%%ﬁ$W$?ﬁ7%iﬁﬁ$’ﬂ?$W$ﬂ

4

3
3
et
=
<y
oy
i
e
?m
[
B
\F’b —=\
o
11\
~m

i 3%
oy
T g
_nf\{ bw
.
bR
e
T \‘H?
D3 s
pe L

i (»x. 1:“
T
—
(R
w o
F
2

o W e

oA~
& e <
hd
=
S
[
\m&

=
5oy
s =)
b
o)

X

ey

o
Gh = |/ o=y o
Wops o
M
~=b g

&
ARz EM o d ER¥FF 20 A T B BN
X0 %%ﬁﬂ@iiﬂﬁmaéyéﬁ“im%ﬁ
PR R BAERBR Y EGRENT B
mﬁém+ﬁai?ﬂ %&»%&ﬁ4m1*’gﬂﬁklﬁé
PHEEFTADFWMIFROPFR - AFATACHEIEES DL A B R
AN R AAMIET S L T X A T R
"%iA%%'dlﬁﬁpé Pt FmE e AR F AR A
A AT AMMBENSEAJEF LB F 2 A X 22 5300
2. AR Z B GEHRP AT L
L) indPEh'e  d 2 AFTACELIEZHES BB N40 > SHD HFH
HP&E? 5o PREgEEREL PR ARAPRE S F &M
FIpb o B A Hp B R L o
(2) BHeh & N H BATH BT A
[P =878 S %’@% € 75
FAEAFERF R ER ;

P - A
9 . b
i
=y b ~m

7~

ks
m

FoEFAL2HABE e Y AFAGRFXER

B) FRAG 7 FAFTARS "FHRFPEITNEER » BPFHrEH
A HAANE  RPEET O VAHARERTHROE SR

4) T h'G ARETRFTLAFAFTAGIEESRIDL - 0+ 3E
oG EARY RGOV -

(5) fIFx b b ‘et d HEEX 2 RATF .«H\$ﬁ1 NI 2
A T o I F g R S T AR RF ?&ﬂ$%@im
Ké% o

ES R
FHERAERP E [AgR] ¢ 29752 2 2 0P o

- 36 -



PN F'g-;»_p_’@”“‘
-~ ¢ RE R ELE A pER
() Gm2P gk TEIRTOFLALFTEFFH L2 EY AR v ITERA | pHT
£ EBwe Y BirE
E) " HARLAERFBE P RNV B PESASY I 2 Y B E gt
ERERA S AR g (! A AR RS FEESM
Bap AL REEATREEFAET) ELY BN (Y By A
WGP Y R) M P B AYHERE PR TLAAERS A AL LA
HEPHE LR AT RATIAFRIRFTAAp A BL I g2
PO ARAESFBE SRR AR EA S L LF Y BT 2 Y
WAEPF o R A A Y I e FY A BB ARG Y A
& > Y pp Eop oY T lﬂ'?ix%$¢rjﬁﬁ HEFH o
) EEAP AR A B A Y Y R T Y G 42 B
m’idﬁf\ﬁmmé’ﬁz@%&vﬁi BESBEEP L YA b4
G RARLEP PR OREPTEUSAREP S 2T B R BT
PHPER RIS ABERS A -FEP T I LA
FENFLEZ REHN TP Y Y R ER o R TR R o
M Y A GOt R RN Y b R Y g AR

S

(

It

~
=]
N—r
’

w

2k o

R
e =
pan)

1=y

(T) 48374t 2 R R T A F
\ IS LA
EVN N R .vafg:,*}a 3L o
F) AR PENTEYTR AL LA B WEF TR 20 LT
PR FTAVHE A2 pATr L RILIZEE -2 ¢ o
SRR AL ER B R
( )‘E'?g—'%$7';-%

1 AA&:FARZBECE - L FRE -2V (G & 2HEHFA B %
FEPREZVELIERT VPRI ERI EEOT T  HF
@%$$@u%@%£§ﬁﬁﬁ ?@%M;ﬁ,ﬁag
St R h Y ERYEE 2 R E E o NN E
kL YRR £

2. AAELEALFEHEHE :i-ﬁﬁn ZFE R G-

3. ﬂ‘fl-‘f %"i’?ﬂ']éi.&?ﬁ‘. FREC2ZFEF R R BE T2

N Sl E ﬁl%’%“ﬁfi’ﬂ\zé$gﬁ

4. i\EU? EALFRE 2V I F R AR LT
2Ly AR i&ﬁ’?ﬁ'?’féxﬂé\;: -
AL AR E AL R RN R

5, EEFREILEEN ﬂ]i P ’fgﬁ Pz Mo A AL LY pY B2

A LA R Y phY 3 E h o s

H

DS
4\

EN \EN
RS
*

raﬁ

Jqé} h\
=4

< &
2, s
SRS =

r»\ 1=



(=)

10.

11.

12.

2o P R EBITOBEM T R yam

CHRAR G- FEP 2 d XY Y g ROEEER S320 P Ay
BRPF I BEZTALP B R LM G2 BRI Pt
VREA R AP Y ey Y By PR LY BE R E R Y B 2 H
@ﬁzﬁﬁd%&%@%&ﬁﬁ%%ﬁi%ﬁﬁﬁoﬁfkﬁ@%i#ﬁ%
—‘:;L—% A ¢ F’iﬁ}_ﬁ s }‘E%%:&e' F’ié p 45 v ;-;—% itz Eif%i_,% "fﬁf" ;_«}\r‘g o
IR G AL o R 3 DA I ;;‘&g;g;%& YA Az AaME
‘1 E'F’ﬁt—l%$ P’ﬂféﬁlﬁéﬂ’%ﬁ&f#ﬁ“mujtﬁ\?‘;Ji%fi,e';JiA)'@,'f\,
Hef o WY B LI RERIASFI BRI 2ALE
NP A R e R AP N AR EZFRE 22
FERRIFEERE R BE o
PR AR AATE RV R ERE > RFA B LARGE N L
BNV PR P AE & RAB TR S Ao Y AT R £ iRt R R
k#1ﬁ~%%sPiiﬁﬁ%é&$¢%ﬁg$géi,*%§%ﬁﬂ@
T2 5473 R 22 AT AMRBEEFBFRE (R 27 R4 FERY
AR ALY A fedi K- FEP LSRRI AEE S E
HYpgpgp afrPmp > "urRh e FRE L FFERIFER
B EY pBE Mo
VAR SR IR FEE KT AN TARE N A s &
WY P S AR EE S e BT £ RS S Y A e
- FEP I IEaRY gy /.:‘fft%"‘“ IR ez - ¥ F
SRR A SRS TR S 1 A S AR
M dediz - FER S SR R BAEN Y R o 4ol Y pkp
FRAERPEPN > mUAE L2 FERRIEREEY BE o
BREH LB HAH TESERESFY FEF EIRLE 0 Fhoe W
RILY PR doiiz - FEP Y R Edpom a2 WX IRY Aoy
2 E- HEPERFRRY BEE AL 0 AR ET E R B
MR PR Gedi - P EP P R RS Y 2 o Y pp
FRAERDPREPN > AU AE L2 FERRIGERES LY BE -
REABE GG P IR A2 BB B FATANALETRY
R e F%“'it! BPREF TR EAEYBEARLLE T NARERFRE 2 F T
R BHRE PR BRI XA EY R TR- AEAT
P\—”éﬁﬁT%"’rﬁ?J’l%‘ *EE = ¢ 4&&»_1.,%2’;_ WH R i o
ARELHALFRIE 2 e RS A2 LM LS
GRNPI G EATETE
EEFRE 2 Vo AT P R L 2 Y pg_,f@;}%ﬁ%ﬁ
TEBED AL FF WY AL R AN R RAREZ 2B EP
poooR-Y PR £ E L TR Y A
pARAEIZ P FHEAREAY GRw £
BROERAPTALFEUFUL PRI L F - S E

%
%#
A A

”'o‘,

|

=

SRR £



dngém FREE Y R A RY Y P %:gi ‘ggrbg eI £ 5

A LB A R T LR ﬂﬁ%ﬂéﬂﬁ%%
Ed z’f e b R g A LIRE o ¥ pEEoaT o Y E'i4 WY B A5 BAR
/T}b—"‘d AW EREE o

T REFE#E2Z2H
AAEEFRBF TG EEOP BN AL B E B B 2P - B
FEPPMERLES A AR FERES Y A .

TN EI AT ALY A ST S P T
(—-)\ z(emé\q—}*gLLK@ Q‘xigj}éﬁ 1“7 v F‘iolr" ‘I_mi—_'é}éj'ﬁf'% {‘ii_@*éﬁ

2 ¥ g @gﬂﬁéﬁgﬁg WA AL FE PRIy A ZRES L HRAR
ez zBgFEppP > B R £m LR L

) AAEF R KRS 1@**ﬁﬁ%£ﬁ§%ﬁ,ﬁgiggq$+gﬁ
SR EPPN Y A éxﬂ&f%?ﬂﬁﬁﬁ*4ﬁiﬂﬁz% I
R R AR e A ST E WY B A2 PACT RS TR TR
VR A2 P RAEFREFREFI FAF B AL o AL R

(

“\

I

i

~

Eire

XEREE ﬂi%i%i%r‘yuﬁémﬁ’ ECEAR R
Hio JIL23 873582 e A & g 4 & 32 Ronl o mig 8 5 Ac 2 7Y
Lt iy

G)‘*%57*i%’@céjléfﬁ?%ﬁ%zm$ﬁﬁw4’b*ééif
2- R EEAFIAEFEWELD fHE n IR R A2 R
L HEEE AR G [

F~FrX28%E

SR RALR R B B
(-) EEAP R TESRT AL TEF A2 Y A v FERA
X E )é\pﬂ_7 % =

o

(=)~

Ji

=
g£0w$;;;3ﬂ9£§4ﬁ%? R PR RN wr R RN
5 oo dri@ A ¥ o2 43}\:, =37 % AE I

¥ Lé\ Jis E’*F’* FEEE‘?'\ £ ‘;‘LEEJ_??’,%&‘:

m>\§;<@%ﬁ%w£§f?i&%a—ﬂ’&%?fﬂ*»*i@ L
a&%%ﬁﬁ’%ﬁﬁﬁﬁﬁiéﬁﬁ?‘%?ﬂ%ﬁ
BEERARRE A EGFRIL R

-39 -



Iq

(

Ji
N
ra

(=)

(=)

It

XERET2Z vy

24 Edrm oA SgHL iz AsH
Eﬁﬁll/igﬁl%lﬁir“/\%ﬁ" Bl S
AAET TR (TAALTY gwa/ﬁﬁdﬁw47aw,g
ze‘.f—rfr'%ig¢¥ﬂ)1ﬂ\5£$ R F ’}Eﬁl“/i AR EZF A2 F

PRl ERr R RBAF R AAET A RAREK
% LR Ll Al S
REAPAEH LY PRI A EXIZ BB EDF > A EH L
Eies BR vV GEATE R LR A2 E R REEEY 0 P U LR
a2 po "E‘?ﬂ]zl ITFFAECRRAETA T EFTART AR
Bt ke AL -
THAALERII P EFA LR w22 AR A B RP
= :,L\:rgfﬂ{g, LE—*?"}‘ \?Hdpqo

-H> W

5 d

Ja

gl

DR ARHLERE S

wgﬁﬁﬁf*%{ﬂnrﬁ PREEEARNE PR EEEZ GRIEZ
- FEPA- BYEFE F\ ’#Frrz&4?rﬁ'—?ﬁ‘—ﬁ§'1xg AR EFEA LR

Lo iﬂ%é% o rf%‘?"n%$’vf"’“‘fd‘ﬁ‘?"?%iﬁv‘a‘r“;f‘ﬁ‘?
%’j?\‘ﬁw»jzniiia"\g;}&ﬁw.\aga FroXFAZLE R AR
;%“%‘?'Li_\,_’fﬁﬁ ﬁ":‘J'%f"i%l‘.» M2 o F A \%W"I%f_ﬂé’:-lf\ﬁ‘?';ﬁ“ﬁ I
FRE RS i MA AR ERT FHRF o RAL LR

Q%fiﬁ¢Y4RM@Mﬂ£h$%ifkﬁ BEFEPp MY EE A

ARAFTAL G I R AR SELPEAR PP AL S BYEPPBAE
w4

eF ST AR E AR LR T 2 ii%*ﬁ’}ﬁéﬁﬁﬁﬁﬁi
Weis - F E PR %j\;}_\$ Pl o TR E P ELFEE
'Wiﬁﬁ%Wﬁ*%7’iB G p Az By iameMﬁ%w¢¢ wym o P
ﬁﬁﬁeﬁ AEEXFRET TR Rv 2 §FF 2 o

)\
i&%fﬁ PREr R &GN ERAXFRECE - X FRECETE
[ R R A H AR AR N AR BT
HF %%ﬁﬂ REZFH oXFAZIHE R LT FE WL

El“‘”‘%”’i‘%‘ Btz e

=

AREFFRAFTHIZERE A AR ZRELEY -
F

FERECE R ARGREAALNH T AL gD
z.a%l%lﬁ—;‘l. %ml%v}é,vﬁi‘f‘x’f%ﬁ"l%!}}

E
%

- 40 -



(Z) Gm2PFEFELEL AT

(

XEAVHFRFFRERNF L AGE -2 S iin%%»rﬂg Haj o 17

WkPFrirHadp (g2 p) A2 v RY G v RS GE 0 T hd |
O A R ﬁ"'riﬂ“’*’/,@ﬂ?mﬁaﬁ‘étﬁw%ﬁ‘éﬂa‘w(z
BRFERrHn) 2§ EFPANERY FF v BHALELT > HRF v 2
;%“vﬁ%iﬁs;w ) v %%«éqt‘%mﬁ S
ER AR T -
ii‘@i LA
(=)~ ZE A 2N %
REAEREEZ Y2 RTTRETE G 22 FBBTEAP 2L EFRAR T 5
&1
1P p 7 A fedk &7 AR
2. X E AR
3. ’ﬁ B x4 % f;;ﬁgﬁiﬁ-”ii—g@ %ﬁﬂ .
(C) REAENEELSPAAEH LB FERE N > G REELFF RIS

i

[N
e
=
k:
F_k
=
s
=
=
[
e
“k
o=
3
(.
T
ﬁ
el
Nk
A
=
ﬁ
pan
3
i
“k
o=

)~ ﬁ‘,’,_;ilr:’ﬁ-t"%’i%?—‘-ﬁ L = F 1%*»‘_5,7 B :}J';@x‘.fgi;’z— %j;‘p ) 4

B3
X FEE .vv‘éﬁbl%’f}é K&@ﬁ?%iﬁ'ﬁ»"

L B2 g2 BATBm A s c U7 S L £ LT 4F -

—

3 HMAFTE AR EL RN LEF AP ERL PR MirR L
li HixfGeR QRUER 2 &b -

REZGTFRIN > LEATFEBEBSFE o

*:7‘%é% 2R HPE GELA )

- 41 -



[ -1 2l 3l EWBDHATES FFLAELE A 2§ 726 4
%P FOE O & & &2
GRSPLFPRRAREFTAGEETZIF SN2 564
ﬁﬁgzﬁﬁﬂﬁfﬁﬁazéﬁﬁﬁﬁia°ﬁ@ﬂ%ﬁba
SGEEA (-)pAREF 2 pPARIER- E2P(F)FEFAL2Z=7(35
%) 5
()f AR Ex2pER-FLxpAEEFL20-7(05%)°
FE T FE AL AR T AN E2012%
Y ops AFXFRE 2 Y SR R PALER T2 25%F
SR fvz%%j'«d Er PR ﬁ%ﬁﬁ*ﬁ;lﬁﬁﬁ%a‘;ux—rklbfﬁﬂp\l‘:&‘:%ﬁi’o
AREFw R (TAAETIY D2 F W RN e 2
POFEFARFEMLI NI AAEFRFRICETAGE
oy L FAZZ FEd GRAF AL FERP AL EAEF R
ﬁﬁ;“)\ﬂ\%ﬁ?#ol\?ﬂké$}§(ﬁv:}%w}_nﬁﬁv;‘f ,1»];:&5?%
)#O
Bowoc it £ d%wﬂ SRR K S R ATE RE0R 0 R I HEA P FEw

tRXEAE %ﬁ:w:ﬂiﬁs@% FhEmE o
G G
How g (G MFEFL 2 S
-)
(G- ) TEELERIAFERALLH &R A - LFEFD
(L2 ) [P REEEEEYRIE AR LTI 25T L AL EFFEE
BAAZLERY AL ERA G- AT AEMBHL FHES
PRET S FERY SR AARRAAAL L P R EF T2
prefpera g ) GEL [BEEFTReERNLEN 7]
¢ )
(=) gras s
LA+AE2 ER0F2REF RINIFIIBFEPPUATER)ALE
frif 2 o
2. AL WF B FR > S A AR E P A S KA e a2
aﬂj?"’},fﬂ;’ﬁmo
3.HB B L

S RFAREEAERZIED 2 I E RS
FHAREZ BRREA M, - 2L -0 - Lo p S5 % 09104558155%
Fant—gw? -4z p(8l)s AT $8116637515 30 ~ 4 -4 £ L= 8 -+ - p
5 M #F %0999005288105L 4 2 His 3 M2 4 yHL . e 5§ B2 £ @J}?‘{ » BiRig
ZHREFEL o T A GAR AR L S BRP L WIED F G st SRR AT
W 5'@1— 3] e A ;\M/ﬂ”% j\é¢mr»}§ éﬁﬂllﬁﬁ.ﬂz% fiz?i-'%" i, @
ﬁ’*’]%"’ m 2V sb“:s‘jg}a 913 2L ’:};\?“’\‘4}?& }_lfxfiﬁ PRI o
- 42 -

o
‘4
122

T2 v}*mx

FRBzZpFEEL



I

i

1=y

W
~ ‘h\\

’-\

p&’i\ \L;fﬂ_‘

EABELZBEM S B LEABPES O
REAVFE Y AN ARLAEFTEM BB L L PR BT HMES
23 i o

(Y
e

no
kS

£ A

LFBB2ZVHECE P EEEE T MER LR E TR

FERE TR

L AREFEP ARALEAZFIPMAE 27 § BAREE R
EARrEE 0 R AR

2. R E AOTEE LA RBHN T ﬂé%i@éﬁﬁ%é@ﬁ’ﬂ%@é
ﬁé%#%%**@T%4ia*i¥% A (YT EE AL
FREE 0 — AT E FRIEPE 0 P & ﬁ+@gg$$@@@‘ﬂJ.L#g33%;o

F*a§?ﬂﬁﬁé&i%4%@ﬁf L2 FAEINA > p99E Ao ik

A NI D] A AT +ﬁﬂédﬁ$%°

L ¥ RpAFINI0OTES Y 6P SHAEE S 10600686840%,{3.& R fLE %3
xiﬂﬁmﬁf%{%ﬁﬁfﬁﬂmr AEFLRFAZEFI G NE
FJE AR ERFTAEAAMMIREY | Z G E e B F Al 2 T RR
fh ¥ A NP ELP %W%”ﬁéii‘%ﬁiﬁﬁﬁa PR
%F%E%ﬁﬁﬁﬁ“ﬂjiéﬁﬁaw’uﬁrﬁﬁ FRELHRME PR

wﬁ%iJ%i’@%iﬁﬁﬁgAﬁ;o
F

s
M

jTﬂﬁiL—ﬁ’ﬁﬂQﬁééﬁ FEPHRELRARELEL R0 LR

ERQYFIALEEE Y 0 7 b

L BRER#EROF LRFHNVFITAAGEIPRIBIFAHLE A 2
BEREARE FTHEF AL 7 AT

2. {HEImAF K o

3. (LH#AERE Y -

4. B RIEZHK -

5. G AFAAEFH B HEPLDH -

6. L RLAAEKTF PSS AEREMNF SE L AL 2 PR

TOREBRL S RERARASEEF 4 HAFAA

7 AR

Lo s b4 A RET R B £E A GRARZ PP J g0
254@%;<€%°§;95 AR SRR AR
2o AEWEBHIANRA LB BEERLRATAD LFE AR AL
B2 ? 2 2BpF d §F gAp a2 A2 o XEATENT G
PRETTEILD L A Y GPORE B FERLE S G

2. REAPALBEEA fRo G BB £ > 2 R

- 43 -



LEFEE IR EF AR LB AN R R a2 =
;40&%%aiﬁﬁ%%*%1ﬁ]XQﬁﬁiiiﬁ%’ﬁﬁiﬁ
EA A aEE 2 ALFBHE - E > P AR iR F R il
Rl N W S IR 2 J;:j;ﬁ%&ﬁ TR AL ZREA
£

kS

P DR

7
~

x\“l

2% =3 S\
F
1 XEAgRENZ 0 R m@1*4%°£§&§ﬁu%&%§;%%’
REA2ZNR 2 AR Bl REANLE A ERLBEEFLE a2 (7
FAER) REAT T RRT IR SIS FLAFRE > NEEF AR

—
[~

!

J gi‘ﬂw P }@mﬁ?—} REe FPEXREZEAESZEE 88k 22—
§ ’*’"‘:;i'ifﬁik‘é“z\ A A2 - R R A o
WETHALERE 2 o R E L R
BAURT (TR AR T REA R R RGHT
2 FEuFALF BRI BE w8 k- A2 - 2 F A v

¥
MR RF A2 A A2 - N R A2 TR ENEEF

M

R

&=
3
X
P
4t
>
i PXN
~ =
\m&ﬁb&
-

@
~ 9 =
= {5

(1) THED27ARE R B -

(B)~RE AR R TEERFTREAELF A EHREN ) 2Ty o

SNSRI

> w e

5
i
>
=y
W
Bt
i
e
_‘I‘ﬂ'
*
e
o
=
%\\
W
o
>~
{
o
o
s~
"
A

BERNBL2FA LB FAHLF AL BEREARPY WAk §
Ao mrlaed K2 o

RPN AEFRE L {# -

i s ob 2 B s AR .

FEAREFIPHAARE FEAILE R 2 T -
TEREAERLFMERE RN TF -

Buirg Mitd 29 62 dm  BEEORTAGILDP A& R R
il vk FAZEI .

ERPRAEFEPBHEESL 2 EFT LT

HER L E o

EEFEP T - EPAAELWASLERI 2 AT AR E -
FHOTRERFTL KIFEFELRLE 2T LARIEIF AL
E0 T AEREY R A B LA L ARET AN B GBS F S
ST REFEFHE-BNEFIALETARECET A2 - 2 enfdsg s LfEZ
REETARE2 6% o

- 44 -



.°°.\‘.°’.U"

.©

’

g
=

’

—~
|

AAERRE KRBT EE PR REA -
RSELERAN A %ﬁﬁfﬁﬁiwiﬁﬁi%%i%
rARE2Z ERZ X ERMIFL o
B ird MRl 49 62ha GEZOATAER P AL RF B
VR
Heg~ @éﬁiﬁwé¢w%*; %ﬁ%ﬁﬁ%ﬁ%ﬁ%%ﬁﬁiﬁéi
W-BE T HAPTREENTE)
L A N
WREAzZ@wd o > BRTHIL 20
1. i s %ié&éﬁ%\iﬁ%%ﬁﬂ%:ﬂ%iﬁﬁ%&%ﬁ%ﬁ%&’
PEXEFARRLY FMBIATI N2 X F A AR
4Jﬁ%i%’%i4@W®“ﬁ>“éiﬁ@c%ﬁﬁﬂ%ifﬁ’@m
BRNF - AEFERFESFIAREEZ ORI BEW NEEI X
&?;%fiﬁﬂ%ﬁ\fEé?éﬂﬁméagéiéo

2. o4 14Ty RHOE uwffﬁ ARE- A RATRAFA S BT SR TR
LR i”\ﬁ%@ EEEETIETL TN cHE TN AER
RO 2 e

o 22t T2 B R suUBRlsk ) & (%4 5 http://mops.twse.com.tw/)
(1) ~A &2 2Rz LERMEL

(2) *Bhcz2BEpd o

(B) HFu2P2 ERMABFLE o

o2 Td A WEFLPF 32 THEFERE SRk F(Rns
http://www.sitca.org.tw/) :

(1) ~A &322 F7F o

(2) Sm2P AR A B {# o

(3) AA LT Y2 B E sz EJRE I o
(4) FEFAEFIPMAEAFRE FHERIZEF2EH -
(5.) zBRALEEFA g&7FMiw£#@m*o
(6) *A&¥HEATHF v HET -

(7) Em2>7 A4
B8) =% %
9)

a&yﬁaQﬁﬁéﬁ*ﬁJJﬂMﬁ%ﬁﬂ‘?fﬂéﬁ
ME;EENF AL H - ekl 2T

- 45 -



I

2 HifEsE S L REET A2t HE I
(11) a2 P sfiz %9 -
(12) # A & tHE2 R L -
(1)L A &2 B¢
(14) AR BRI RFTEEAE2L 84 -
(15) * AL FFH2 AP 42 10¢ piph F 2

(m)iiﬁﬁﬁwééiiﬁﬁ.
P REHGIERD owmik [

¢— 2 P e

(‘ﬂ} i}
=
L
14-(
&m
r—
E\_ N
[ ™
T e
&
[\
w
>
=
_‘5.

(N)ﬁ%%%?‘ﬁﬁgiﬁﬁ~$§§%?%ﬁ%*§@ﬁ25\&§
R A GRS A wﬁ* 2R CAEGEEA2ZF
LA TR - ¥ F TR F )

(18) H £ A B2 FA(rA &9 27 WAL ESHMEF &>
B2 EZIY - HBE T HEPYFRFLEFE)

bl

Wark o2z 3Ep 0 BT AR

LoiEmif (= )oroll.2 2 sl fo > PR ERE S g p LS p S EER o B
BEp SEEp -

2. W (= )R 2 3N A F o N ATE P AT B S EEP o
3Fguﬁ@pwa92%ﬁiiﬁﬁéﬁ’U&l%4ﬂﬂﬁ§9°
REALwGRBad s A& TP RS THAEBERE - R E e 2 F5eng

& W GNP s AR S AN
KRNI W A ﬁéé\‘,%‘_,% ‘TR L EERE
& &

2.2.477)(10) ~ (L) T2 F 2 N FE b 4oF]F B2 4 S PR AR T

h

R

AL BT GHRRUFAA) | BEFAF A

e ‘m

it |~

- 46 -



RO 1,650 97.70
Fx e 1,650 97.70
#4775 4% 15 0.91
Bu FARE R 2 23 1.39
ETA 1,688 100.00
R F i =
AAA 0.00% B+~B- 10.27%
AA+~AA- 0.38% CCC+~CCC- 5.62%
A+~A- 8.52% CC+~CC- 3.28%
BBB+~BBB- 50.43% NR 3.64%
BB+~BB- 15.59% LN 2.29%
b a?ﬁﬁlﬂ?“$i%£“w*ﬂéﬁ’#li“°
(C)RFE- F5 I ARETFARET A2 - 00 X AF g 52 Ll BT &W
FRFF Il Fl E PR ID RS S I RERT AL
Fod ? Fﬁ L
v oE 3 W_. - g8 =L p
AR (2l iy M
i g wsraeg [GTLTEH g o
US58733RAE27 MELI 2 3/8 01/14/26(:% ff 3.4 % 2 % 36.03 2.13
Hir
US698299BE38 PANAMA 3 3/4 HRE S L % AT 28.08 1.66
03/16/25
UST1654QBW15 PEMEX 4 1/2 01/23/26|% & MTF = % #7 60. 11 3.56
US80007RAF29 (V)SANLTD 5 1/8 BHEREFLAHEIR 31.57 1.87
08/08/25 5ot
US84265VAH8T SCCO 3 7/8 04/23/25|/= 3E 5 = % #7 34.52 2.04
USG06905AD83 BACARD 4. 45 BR2 LAt 34. 69 2.05
05/15/25
USG2519YAA6T BAP 2 3/4 06/17/25 | & F# %5 2 5 7 37.02 2.19
USL4441RAA43 GOLLBZ 7 01/31/25 |#74es = % #7 17.61 1.04
USL5831KAA45 WOMCHI 6 7/8 A FREE LA 16. 84 1.00
11/26/24
USP1507SAHO6 BSMXB 5 3/8 04/17/25|27@] 4e 35 % 2 & #7 31. 87 1.89
USP16259AJ55 BBVASM 1 7/8 E AR S S 33. 40 1.98
09/18/25 A
USP2205JAK62 CENSUD 5. 15 A FRES LS AT 47. 67 2.82
02/12/25
USP3143NAW40 CDEL 4 1/2 09/16/25|% B8 MTF = % #7 40. 97 2.43
USP3R94GAK53 COFIDE 4 3/4 B MIF < % #1 34. 89 2.07
07/15/25
USP73699BH55 GFMEGA 8 1/4 Froed b AT 19. 86 1.18
02/11/25
USP9406GAC26 FUNOTR 5 1/4 ERHwHEE AT 43. 66 2.59
01/30/26

- 47 -




USUS007TAA3S KOS 7 1/8 04/04/26 | & Fz& % < % #1 59. 14 3.50
USY0889VAA80 BHARTI 4 3/8 FrécH R 5 A7 55.12 3. 26
06/10/25
USY39694AA51 INDYIJ 5 7/8 FrécH R 5 A7 55. 82 3. 31
11/09/24
USYT133MAC39 PLBIIJ 4 1/4 Fric g R A AT 37. 87 2.24
05/05/25
USYT140WAE8S IDASAL 4 3/4 Froc R AT 47. 42 2. 81
05/15/25
USYT758EEH00 SHTFIN 4. 15 Fric R A AT 35. 63 2.11
07/18/25
USY8137FAE89 SRILAN 6. 85 W LARE S LS 38.39 2.27
11/03/25 A
XS1108847531 (S)GHANA 8 1/8 ERHwHELS LT 16. 94 1.00
01/18/26
XS1117297355 OMGRID 3. 958 ERHwHELS LT 31.24 1.85
05/07/25
XS1221677120 OCPMR 4 1/2 10/22/25|€ f & % < % #1 35. 96 2.13
XS1227064430 BPCLIN 4 05/08/25 |#74c#t 2 % #7 31.39 1. 86
XS1242348164 GLPSP 3 7/8 06/04/25|#74c 3L = % #1 62. 09 3.71
XS1317967492 HRINTH 5 11/19/25 |4 i# R % #7 60. 88 3.61
XS1318576086 ANGOL 9 1/2 11/12/25|€ f Wz % % % #1 32. 64 1.93
XS1788514039 HAOHUA 4 7/8 Fric R B AT 44. 45 2.63
03/14/25
XS1806400708 METINV 8 1/2 ERWELRE T 58.10 3.44
04/23/26
XS1910826996 NGERIA 7 5/8 HIHEE R E AT 31.96 1.89
11/21/25
XS2010030240 TENGIZ 2 5/8 AF(HERP 39.59 2.34
08/15/25
XS2125052261 LENOVO 5 7/8 BB E AT 28.83 1.71
04/24/25
XS2150023906 EQPTRC 5 05/18/25 |& f z# % % % #1 47. 46 2.81
XS2241075014 EGYPT 5 1/4 10/06/25|i5 3778 % = % #1 35. 49 2.10
XS2242355852 EXIMTH 1. 457 FricH 2 b AT 24.05 1.42
10/15/25
XS2262220143 DUBAEE 3 3/4 FRETE AT 43. 36 2.57
02/15/26
XS2279432384 TBIGIJ 2 3/4 FricH 2 b AT 39. 37 2.33
01/20/26
G RFH- G5 ETA [Nt

(z) HFH- ééiiﬁﬁﬁﬁ%ﬁﬁﬁ?éﬁﬁ K B

pﬁ@'ﬁ" ;E.’_\\?J ‘%ﬁ?f_;& ‘f;_:_?j?j:% —_-%‘% /f_ﬁ
/&m"‘fxﬁ' fEH il HWF T2 AR A >
R
EQEFE 35 WEIECE LR P W E N EE O RS S N R W

- 48 -

|22 &> &7




FAp g 113#37 31p

She
0
X
=
&
L

CLE 2
AR 2014/4/112024/3/28
10.6

a4
a2
a0

as

2020/3 2020/9 2021/3 2021/9 2022/3 2022/9 20233 2023/9 2024/3

e 7 R T S 5 R £ )

FEVUIR: Morningstar Direct

A on]

BT
AN 2019/9/26712024/3/28
0.8

a8
Er

a.a

78
202073 2020/ 2021/3 2021/9 2022/3 2022/9 2023/3 2023/9 2024/3

—— P P 5 B T D S AR 4 o 2 5E)

FLHIEER: Morningstar Direct

LA

- 49 -



BT
AN 2019/9/26712024/3/28

202073 2020/ 2021/3 2021/9 2022/3 2022/9 2023/3 2023/9 2024/3

P 5 5 B R DO 5 AR 4 B e (A )

FLHIEER: Morningstar Direct

B

2E B eE Bon|

BERET]
BRI 2019/9/26%12024/3/28

115

a0

as
-85
=
o
a0

2020/3 2020/9 2021/3 202179 2022/3 2022/ 202y/3 202379 202473

R T A U B0 P A 0 2 e T )

¥R Mormingstar Direct

]

)BT ERLERBIZRIECARITEZ £3F ' &
TR p o 112#£127 31p

Y | swermnpsmaze |

100 0.52 0.65 149
N/A N/A N/A N/A N/A N/A . .

103 104 105 106 107 108 109 110 I 112

-10.0

-20.0 ~16.08 e

2L E S w AR 48] B SRS ()

N/A N/A N/A N/A N/A N/A ’
0.0 gE

103 104 105 106 107 108 109 110 I 112

-10.0

-20.0 -14. 44 o

-850 -




A %

LESES It E )]

8.79
10.0
N/A N/A N/A N/A N/A N/A L44 148
[]{] ! ! Lo I Lo 1 I L
103 104 105 106 107 08 109 110 112
-10.0
-20.0 -14.70 Py
(2) aBmpFrpn-Fb AREFFTAFEERGZ2R 2B ~ - &~ 2 &
TESNLTEZPREIZ pAE 2 R
FALp #H 113232 31p
pRhESZp
P BT BT BT BT BT BT (108 # 09 * 26 p)
A Z®Y | 2B - £ B EgE: L ALIFHpIp
i+
; [LES )J_
o ﬁﬁvzl/)‘ o1 1.95 4.57 -10.75 N/A N/A -9.76
R sprp s 4
’ 1;;???;;1% 1.40 2. 86 4.66 -6. 39 N/A N/A -1.66
T s | e 11. 09 6. 59 N/A N/A 17. 49
PRI 29 | 4o 8.83 ~4.30 N/A N/A 146
F)BTERXFZRE 2oty 2R i eIEp
AAE A - BER > HETHE
N ﬁ&iﬁ&&$4pw3.@ﬁ%&ﬁ¢ SEERES O FE TR RNV ¥
TR EEFTAR B2 FPE o
TR p #:113#03% 31p
&R 109 110 111 112 113
FrE 3. 13% 0. 63% 1.23% 0. 70% 0. 15%
BT ERAAEZ VAP L CETAVEHRLL KFP L ZFTARERR
AL GELA OB F AR A E TR A LML)
I BRTERZ ARRP IR -3 AELAEEAIPRIIF PESREHE YT L2 F
> ?ﬁ iﬁ«%i*i%%i$ﬁoj%ﬁ%ﬁ;g%éiﬁiAﬁ’%—mﬁgﬁ
FhAEL L FRE a2
THE B A ATES FF AR R T AL
PERAR--ZE- " -p3z01z=L-p
H 37 5
AR ESEHOFR) ETHFET | EIFFT A
*E £2 % ¥
w R 7% ER £ 3 it [ 6l(%)
P R Ga !
% 5P LB =)

- 51 -




112 & |HSBC 0 63,538 63,538
01 A |EE (Goldman 0 58,867 58,867
01 H |Sachs)
E BANK OF 0 52,336 52,336
AMERICA
12 H |JP Morgan 0 43,019 43,019
31 H
Barclays 0 41,961 41,961
113 4 |BANK OF 0 12,124 12,124
AMERICA
01 A |MarketAxess 0 9,402 9,402
01 H |Capital Limited
ES 0 0 0
03 H 0 0 0
31 H
0 0 0

AOAERIGPFIPPEITI L BB IR AL TREL
AREARGH TR TR o

-~ HERBBEER R -

- 52 -




[(FExHEFReEFHLEP 7]
FORELEALEE AP L AL R IR LI ALY
—‘%%ﬁié%Zﬂmﬂvﬁﬁ@ﬂﬂﬁ@ﬂ% FHILFRIAE -
S ARAEEE AT L ZIEAEFTRELNG AN o
ZCRAEAEREBHEL AAFERARFG A o
AR L2 GHEPRFLIp AP T - FEPAER S EZF P o 4oimp 522Y 0 R
- EP A AR F R R RIF A2 p 2R FE P AT KT
BEPL 2R ARAL R HPTER A RE TS - te ERTEEFEPA
BOLEE S BRI g WL K o
FOAEFFARFE LS ERE AR (BERNFZFEY -1 5 2 0)
(FELrFdgaBipd § Agtms - FZoal(-) ()R P)
> RFBELFEZ2 ER(GFFHF e iEZ 55 0F)
-~ XEFEELF
(CF) AAERFZRE,ATAERUFF L LATERITRRFRE S EF TR
B~ A AR BB AL EEE 2 AR WG E B
(C) ER2THFELXFRE RETEFEY FA > MR LFER NP2
ﬁ%gwﬁﬁf’*ﬁm“%°*%§$iﬁ’ FREAXERE  AAER
FREFEPIEDFRE) AR LI pARE =L o
(=) #4 & 571 i@ﬁﬂ%%%%fﬁii P EAR FRE ALK E
BH B e BT 223N E D BB TR S e
(2) 2R & EMARFRFEDL RS HFAINUT > 2 UITHIFERE -
() % Fska 2 xg 4o - SR LE A - AL
() Flka £ 3 X FEF Biiv- A RAFRIEE -
(S) PR A A EF AR RAR P RA - AR A FRE FHE
(M) ARERFRBEFAPE > SRR ALFT B B £ p A
W B EP P ERERES R m‘;»ﬁ,@éﬁ_”* YA
(1) AAEXFZBBEUEFTHF T BETIRTFHL
LERPFFXFREFPECUFTHES > A WERELHH S N IARF ik
SR RERELETEMEE A ELEY R T RN R TBL -
2.ARE IR LAT L F T HES AL EE -
JAREEF BB IEMAFUE > RE AT EY AR ML AR
4 ERPRERSEY FRRER 2RI EBM G RE 2B 7203
2B R FRERAAENT 2R T
BTN Pk FAFREIESEY R T LS
6.XF ARG T RS B2 Y e B R FEREAE LTS
PRRNELEY R FEL R RRE S TLREEL S AW AL
R R PN @S Ly dlfth s « ¥ &R 7T F R
B @@ gmaf AH L {7§£ﬁ%%ﬁﬁxo
T XEFAw ARBEIFL2Z A o EREEEY T T E MR

- B3 -



[3X)

_B-

~

~

2 R RFHL -
(4) BEREEREHL A & TR FEREHAIIAN | LRI -

&
AREFAERUIGR IR FUMES > AIHLER -

R H(REROET )
ARELHARERICS -XFRA LY BG E > RBAFA B RBERR
A S Y S A G PR KT A A E Y P & R
PR FBE P R R BRAE i TR XY PR 2
HEPEREREr > A EHE ARG o EEL Y ?il%_ﬁ

AL EFAUALFEBI - 2 FHE 2 F AR R G o

CAARE LA FREAF - L EF I 2 gAY BE BT L B AT

B OFATRBFARET A
RAEEHAUL SR Y RS0 RRETE R G RE
ﬁﬁ‘ﬁ’ﬁxrgl :giaﬁ;”ﬁ’f”’% R2Zpr2- 1 o rAEEHAAXFZEE -2 F'ii—‘f‘ﬁiéﬁf
& I Fr 2 4:?;%?9’}%&"

FRAFELEIAEH %ﬁﬁ’fﬁ PR A A A ] Eix o

;ﬂ}ﬂ@wiéfxﬁﬂhnﬁﬁﬁvﬁﬂ’? HXmAL & pve 2§ pF

@’%mwﬂﬂaﬁ&n%f»ﬂﬁwwﬁﬁwﬁ_@Fiéﬁﬁ’Pwﬁﬁéﬁﬁﬂﬁéﬁ—%
FP2Z2h o XY Y 2 RO R G0 P T ERAF DR T AR
PR E AN A AT P e
VAP g Y Y P MAEY L EERY Y £ H TP
L - A= %¢*”°%F‘éﬁf LEHZEL Y A&
Bt ¥ PR P Y rd B2 R A HAFAESF RIS P2 gL P Y
ﬁﬂuﬁoraw$p4@ﬁ&$*é$ﬁ%%ﬁﬁkidﬁ$$ﬂ’rwéﬁﬁ%
Wi EE ey JE 2 Y AR A EH B iR dpor o MY PR £ RRERD
AeFEPHR2A45 7 cqmad i A d i gier AR S A
é$*nﬁﬁ'7?ﬁ$%;?ﬁﬂ$ PEY O o
VEEAREATER YRR FBE R FANE AR E N AL Ay g
CREERUEA S S AR Ll - E i g A S g L R N N kY-
dELERY R ARRALE S A EPREIIRRGFEY 473 BRI 4
EFIRBE B AR A2 2 7S T ERY R AN EY Aoz %
—HFP A ER I AR o wHY B P AFREIEN TR A S
XFRE '—w’;}*f”l%’fém)‘l' PR )‘LE'E'EE-E i i o
v gg_j\ﬁl}ﬁ,’} %Q;L,%‘An*gﬁ ,_ﬂ_,at,\ﬁ /\,l‘,(;f?’r»k__%é%lg;‘f-’% i giﬁg@ y geat e ggg
PE &R R S oS BRI P ARt XY pAdeiis - Y Ep
LT B AR XL it K- FE P I PR AR S
TrAEL AR AR R N LY A e - Y Ep =L
%%%% EREP Y R H o H B R S ERPEP AR EZFFRREG
PR E Y ME e

- z&ﬁéﬂ S AR TR REES FY R T EIBRLY > 2 Fhee 0L pi

- 54 -



<
=

E-D

SR

Bdedz k- FEP Y Y SRR TR At - FEp SR
NPFERY BHE 4% 0 AP EE B LI e -

#Bﬂﬁw%%*%%amvﬁﬁ ArH Y P F P A FREPER > AL b2

Ji

It

.-r-{_L &

'%’h;ﬁﬁv B

SE R

LE Y OH e
¥ FNERLFARAE 2 EY oL EATEN AR EE RO
A REFT R AEY EAKE S T j\ztk_gﬁ%j‘é%ﬁ 2 ERR L ﬂ%ﬂ—
e L FEAREY FNEEATR- A AT R ASITLRNG
i;fﬁﬁr:k?} WX ERE g
[ESS RN BN & P IS VYT SRR
1&%@&%2%&ﬂ ZARIPHL SR AP I AT AL ERE 22
TR B FRE 2 Y BRI T A FR W AL TR
41&5* PRARISZZBEEP P R BB £m LR Y A
AREFRDR > Y AR Y AR S 2 B TR T
(—)%iﬁfﬁﬁéﬁﬁ&é%§%%§‘£°
AV UL EFRE L EALFAE
EY X

=
)‘I«

(..:.) A %&;Ll%ﬁl‘ﬁ&%’l /‘_\r_’}éﬁl r» Sk‘r’;;ilxif,p;b%’ro
(z) =2 %?%ﬁ%&%xﬁﬁﬁnﬁéﬁﬁgﬁigo
-Fa%ﬁ?kﬁlﬁiﬁﬁﬁ&’ﬁ%@ﬂié ?EW&¢%£@&%@@V

LI %ﬂPWR*é»Jiﬂﬁﬁﬂﬂiﬁﬁ“méw“ﬁﬁﬁi\i{?ﬁ“%
FREEF A Ae X2 pATEI LR LFHE =27 po
Bitﬁ*iﬂﬁw“@4%§&@%%?ﬁe—ﬁwiiﬁﬁﬁf?é%?%’
ERaFTA L PR iR 2 5 - S FRECFEHR -

ﬂ\§$ FEE S A REEE NS 2 ES 2 R E e E A LA
G IR BATR R R A
FHGEFEPR ST
WA AR EA S P AL B
# PFLFEEL IS A N TR
i%ﬁa v%%@?%ﬁ%ﬁﬂﬁﬁéi
w—Bﬁ’$%£$@?%ﬁ#iF FATIF PRI cATE R U FRE = )
s %oﬂﬁﬁﬁﬁiﬁﬁ:'ﬂiiﬁﬁ
PR R A A 2 ST .
'ﬁ‘?ﬁg‘ﬁ-“fﬂ o Rgppt s A &L 2 -
PO e TR Y &2 B 1L 2 P EEEe

3.
(L
W
¥
b
EL
[Sive
".‘:3
w
=
—
e
IR
e
N

*é$%¢ e Aﬁa%,
KA R LB ELRAR A
ﬁﬁ%ﬁﬁ@gzﬁﬁ%o

AN I S L

(AR ELZENEE)

&2

FTA (BEzg84iE)
- 55 -



fu

CARERVMFTARHEINERE T E A EFRERED G T AL A
WA RGO P2 EY dym KF FF o s i '
et TAAFEREFRFG AP R
TRAEET LR OKEFEY
ﬂﬂ*?ﬁ%i*é$%H o 3@

“)&

!

NIAEL ;’Kﬁ_k$13—?v]§§*}§;,7/—,_ Aj M
L HREAFEIHRNAEET
CERAFE AL EEBERS AR
W2 pFMAIARBE -
CTAMARAAETA
(-)'MRXFEE 2 F TR
(Z)#FEmaEars 2 % 4
() rhgpr2 t A e

(m) 2K &2 F L2 FAAE

(I)ARFASE R ¥z A AL e Rma, A @215 o
GIEwre*(* 74 Lﬁ%#ﬁﬁ%a%?ﬁﬁiﬁﬁp
(F)EBiEz s A RER ORI ARETA -
\qgwigﬁwqfﬂ%ﬁﬁﬁ;,aigfg%o

& ey
%ﬁéég%?%ﬁfwﬂﬁﬁ%ﬁﬁﬁﬁfﬁ1ﬁiﬁc
" , .

i
EN

=
e
0
o
Pt
hud
=

—h

o

ﬁ 9 R S I P Rk I AR WA R

o
=
P

7

%
B2

A AREFTAARGEZGRITAEA P FARZ SR P T o
PR ERFEZFT Y (BEZHELE)
-~ TR SR AR I RSP AERE L G2
(CF)EGFEZOGRITIFY AL ET4 2 QL F N £ LI LFFEIRIAZI R
PRI LR AR AR TN LS A LHF o AR
ERITARFGEL S PR A S 2 A RBL P A A S RF PRI A AR
N2 SEEXEY RAEE P L EEOF KT ARS Y RAME
FA B B E ARETRAZ BE A - IR GRS EES f abge
AREAEMMERTL LG
(C)rAERAF2 - 7T - A EMBRLEREZI PR
(ﬂ&@%%ﬁ“J—ﬁ%i@%dmg95é&§%§%ﬁagm;
W) Sk A G

et
\W“R

%%%%%ﬂ47nﬁ4’gmy%£§§
& LN

H

1”‘—\37'
\

TU

e

"

A

m: \¥3\ N

3

v

¥Figae
@?%Tﬂﬁwﬁiaﬁ“ :

(E)FERaP AR RE BT LA AR I VPR A2 ARt gEaf o
AALAALFEEPHEL T RS2 L AR LT A HERA SR A
Fm gkt A - o R (AR EE ) Ad B2 A gAY
BAFREBEEGE Lot omR T A AR ¥

&

- 56 -



i

[T

“N
2

;ﬁ-
.

/s

5
kel

ST TR S

=+ [
o
S
£

Ny

N
]
] B _\,

g |

RETAergd 2 B - 23y > i0d g0 R T

CARERFFHEZANE G NP LFAFLFRICETAGELE U L&A

o AN E AR RE R LA N2 o AR ERE R E

AR REIOBRP T L RITIEL VFR LA ZRE 2irA L 2}
A E o0 PRI FHEE IE A ORE -

B2 R PRI FF LXFREFETLZXFEAR T AR
i

Z)F ML R B g B ©
CEEA@NERA PN A AN QBRI Y ERRR AR T EE GRATE A
FEEBT A FR

(F)RFEFHZBATB IR R QRSP AL EH T I A

(CRES WA C- AN -0

(E)Egm P2 A 82 BTl ‘59??%&%"%;{_{;&% TP

. 71;_&;5’?%‘1\~IEJ_4\5;:%£§_ %%‘J@ A R & A -
CHFMELACETOY AL LFA fHE ERAF Ao
AP g ABETE (BEEHEL D)
SRACERPE [Aipn] P - 28P -
=& %ﬁ CEBEEE (BEEZHELZE)

(S R
“‘/
w m

FER [R4m) @ %2 25mm .
{g%% ;}-,\—F« % X %7}\ é.l.;{#]ﬁ('»;_ggaj“;l,,g)
FERRACBEEP L [AeR] 4 4 28— 28 P -

%%‘ﬁiﬁﬁ\%w(%ﬁ%ﬁ%4;ﬁ)

—‘%é$ﬂé 2 p Az



fu

%)

AN

ﬁ%%ﬁﬁévfﬁ%f@’@ﬁmiwfﬂﬁg%@@%ié PERE 2 i per
LR é@”’\’ul%”7%m CFEEZRTEDXEAEY #%wk
FEREZ PN - RE wSFAZ X FRBETLAT X FHER gtz z xL%A B
Efi’“Téﬁ%iﬁﬁa$&§’” PFANFE S SN pg Ll

Z@ﬁﬁﬂ&%womm\j@piﬂﬁﬁﬁﬁﬁﬁ%T@:\ﬁﬂﬁw’%ﬁﬁ

.&ﬁﬁwaﬁﬂ”%ﬁuﬁwﬂ(%
CEARRUY R A A MY B EE NP RS AT A A LB Y R

Wy T
S
-nt\«

't
X
]
—=h
T
(“H}
Rt
L |
~
o
¥a
o
T
)
Kz

) B

|

Fo L ERE T AR S Rt A

AAERE R (TARETIN B LT w A/ AT LY 0 R E L ER
RIF) AREFRERACAFTAFELF AL LW LR B PRI
PER S r“"?’?ﬁﬁ%)‘ ARETA RAREEFRDEEHPF 2B
-

nﬁg ROy Rt GR2F R XEARNE Wiif&?ﬁi?ﬁ“j‘ﬂéi”‘“
FHRPA-BYEPP T AEREFRREUIEL SR 2 RRRE LT
ﬁﬁ%%é%%*ﬁﬁﬁﬁwﬁg’iﬁ”*d%?$$ﬂ#ﬁ%?%?‘%?ﬁ
ERES 4 TREHB B2 P o %

FrAzpwih st F'?L%iﬁﬁ
PR RERREHL c REALF PR EMREY G w2 L FRE R
Z2_o e hrig ¢ T & éﬁfﬁﬁﬁiﬁ—ﬁiﬁ’ A AR %‘ajﬁ—‘f—ﬂ,z‘&ﬁ‘A%
@mﬁ%@iﬁ %iﬂui’fﬁiﬁA%%ﬁ@%éiﬁﬁTﬁu
m S

-
ke
e

{4
$%?—%%§fﬁﬁvﬁﬁ25%@ﬁﬁ<*‘ﬁ Uip 7 2 & g 13

e ‘é;a

LHE T4
@ﬂéﬁﬁigﬁﬁﬁ%%ﬁﬁﬂiﬁﬁiﬁ’ﬂﬁwiﬂ’%ﬁﬁ%%ﬁﬁﬁﬁ
AR w ¢mﬁ§?&ﬂi§“’¥uhd&ﬂﬁwiﬁ’_ SR |
FAErARETA - FrRELFEF EEATIBRD F LR
ERIFEFRFEROF L AEE ML B4R - AR R

%%\
g
‘U ‘r‘

@%?diﬁm%ﬁﬂ& dop BuZ FEORBHLEZALEIREFT = o
LN P AL E AR TR AR M AT AL ERTE 2% F ;
ﬁ_};g%ﬁhn%/f B E R o EE R R AET
;%;&*Jfﬂ_gﬁ‘%‘% FTB2 BB M DR T R EBRATO H 2

- 58 -



WA E G WA AR PRERL LT AL
. ‘mnp- j\zt{‘!‘;uztk}% rkxA Eﬁ.ﬂ )?é_

=2

_J_

7 £ i
E)FC)FERTAZERSEEIHETEF IR E RSB LR LYET

N
o

FTARE Rk MZELZ-HLREFRAFE2
D AREETAR E2E @3ﬂfﬂ%i:
AHZFTA I RERFESETRIT AF PRI BT THEIRTREA
é%%i?%%ﬁJﬁ@i’ﬁﬁﬁ%$I@¢\w P E ARG -

L% s %Wﬁ?Piiﬁww,éﬁ%%@%ﬁ?g
(Bloomberg)b%ﬁ B2 BT o I E P - FEP 2
ooy jE P fi'%, ‘#fm(Bloomberg)era‘ft B2 BT H W F o REA A

7 A < =42 IDC(International Data Corporation) ~ fi % -4 5

m”ﬂiwﬂﬁ.%%%’éﬁ*?&aﬂaw—? P R 1A o

Wigd bt A RFEHREFIFTAF > NERPHHER A 27

ARV BEF AR B B AP EREL TR

2. F B~ A g ’\ﬁﬁﬁaiP?‘ﬁi’”?ﬁﬂﬂi?WﬁwFl

L EEwm p #5187 (Bloomberg) B8 E R F AT AR A R E Y R BB
RO E B2 fciE R R R %ﬁJLﬁw¢$ﬁ%%%Q¥ﬁ,uu_é
PHBEEL A 2 FE AR R AT PRALE A ETHE e b
Pl o T HRIE S A Jfrgf—-!z sk E p Y ERARER 2L
P ﬁ%»’fi’%%.&‘?‘ﬁéﬁiiﬁ\’ré“é%iﬁs TEELE ofFy 2wt |
;ﬁ_*ﬁ\%@ %’:—‘L‘ &r%l%ﬁﬂ}ml’%gb B ot A EE > i v o4 2
@ty 2 '&f’%‘%ﬁpﬂjﬂ.‘VgIrﬁ 2}«‘:_,‘. Eim F] » B ll%l%i% = g XpEE
2Ly 5
C -

SHEZIMBF SR Q%‘ria%*i%—“ﬁ st E p P ERREPER LRy
EEY Q%ﬂiﬁ—71z§?}f§ ;?’E%ﬂi%ﬂ%—*z%ﬁauz‘i}jgji
LT p 51 7 (Bloomberg) st R 2 N 2 b S AR B2 R G

BB E R R Ry AR AT ﬁp% L E BN E p P oER

RpFR =i 2 RRIE S nEx 9@ Lpa o
4L ¥y U E PR R Y Ep D 2 B Bk LM, gt

EPF PRI FEMENEGHARDIT LR I FAE LA N

)_L s
¥z oo

(E)AAE22FTARE2TE > 4woFF M2 £ N ApH S
(2)h &S TR B3 EAEL R & 2 CEERT AR EET
27 R G A R AL e E PR | PHR2 0 T PR 5RO 2

s ARERFAEEZ VE-? LR RT A EFEZ

2 pAARR =Ly 3 (Bloomberg)dt k2w — F ¥ p b Ry
%ﬁpﬁ’%%gaggmgﬁﬁgﬁ#%}&%ﬁﬁiﬂ%ﬁﬁ%ﬁﬁ»%
3 B #5 Fiu (Bloomberg) #r# B h T mF LB Ly L E A

- 59 -



Ji

_aé,@?%ﬁ&w@?%ﬁ g

ERIEpAA A REERDF T D AR 2 T -
O
>

¥ 7
AAEFTAZE TS > UL L

FAsaTd ek g :

AR FRECZ EFTARE RREFUALFRI AR EZ 0L KB LT
NE PP AR LU RE 2 TAYE SR AL F 2 B LT
PP EMEURAL ERECZ EFARE F AR I e ¥R
PR FBE R e BT 22 NP AR T A TR e
RFAREFY LB RDEEPFSFIC LR YT o L ER L FE AR
IR it SR

CEESP RN EFEP LT - F R AR EERAUF - X FRICLETAY
B o

WPz {(#H (BEEEHy - L2 0F)
FUAMREL-F o RERETAR > (GRS

(F)REAgRAR{BERL P

(CIEF AT DEATE A 2HE > b L (Y

(C)ERTERIAAEHRTI L HE2P eI ERALAEBENEEE T2
A BEIRFTREFRERSE S

(Z)EmaPfjate BE HE AL AELFTETS > AR EIALY
P2 B e
FRNF2ZBIHER LRI S P A A EEEPAKL L U LT TS
dAFERIBBL A BIRTREFERLZ » EE AP 2B LEa AP
ﬁﬂ%’§ﬂ95¢¢?¥ﬁ%ﬁiﬁggiﬁ%$ﬂﬁﬁjﬁﬁggg@ﬂ%,
E@ﬁﬁcQﬁﬁﬁiiﬁEjﬁﬁﬁﬂﬁﬁ%@mji%fgéﬁﬁé%ﬁé
SATTEH 0 R Lo
Hets2 FPEIWAP 5 WL EEENFFA 0 BEEGE AP 2 B2 £rd AT
B LA £7iF ¥ Y

i

¥

> W
Bl o
55

;‘14
RS
(\
3
¥
N
|
v

£
¥
¥
il
(\
P
3%
o

EFREPHEL{H (RETHE 20

TR - % 54

()

e
w
P14
=5

=

o
m

I+
e

e

F
&=

&

f
a&%@#&i#éf ﬁ%ﬁ;
o

¥
L

BHIERRTET €

N

WJA¢@?%ﬁ@?%é¢ﬁ?% G bkF et ARAIAEBECET €4

L—i—ﬂ s BEJ} IET’F,* ’}}&T#IE—? ,?]z ;

(I)AEFFPHET 340 B ¥ gL Fv 3E%d o s ail

- 60 -



i

)~

Iy

f

Jin

()2 & Fep A 4 i

’

£k GF BB

1:“\7 ‘I\Ll'

ﬂ%oﬂ%ﬁ%%ﬁ&%% ﬁ%ﬁL%L'
¥ d HE 5

(\x.

42T h e ®E I TE Ry
Hird TR & T %ﬁﬁiﬁ#wk» 2 B

‘Eﬁf%?%&*#\i# @V; “‘mé'é\—‘—_,.?;o

¥ *

R FYFERT G TN EL-F o SEFEPIAL  RERHMEL

(F)AFE AN RELFALFAE RNB L REENLIT o NE LB s
g
Y Fl

(C)gma P FiEgc s BE SHE FHARLFTETD > AFET AR LR
LFomsF e bl (M PR MEREIALETOIRS A RL R EE 2
A A K H R ] ﬂfﬁ—fl | % ;‘&jz»—?]z :

CIAERFWEFRIC BE - HE F S RLFTET) > SFIRFALEN
RAE o kEFELEL(H AT I AR LA R B ERS A R
By 2 é$#?%ﬁ&x7@pﬁﬁiaﬁﬁ;

(P)REA ERARIFEE PN AEFE R da B gFr8B 2P 4 &

(

(

FE SR RGE AP A AR B B2 ;;ng.s,;]z :
T)AAE LR FHRE P ETAY EATZ S B P THE R R BT

FHTRAP SR RTE L EA AL REBEE £F R e
ZOE NP E R L AR FZRE R A AR PRI URFRE 0
BEEEOR S S AR AR R B R RS E R s

2L 5o
A as b

P
A)ERLNFRAFTIRR S AL EFY R A L LRI ATF L RFIRAA
EERFHEEY > B R ' &

? gi"_lf f;;“/‘%]-ﬁ ;

S)RE A RARR L RERGY
MEEA R AR SRR AL FIBHAZRE P A R gFED
PEAEEEBERIE R EIE £

- 61 -



;§$
~
S
- t\(
A
)
-sa&
‘2
F’l

I

=
‘?V‘-
e
fr

!
’

|
/

)

’

Ji

=

- L 7%
J_l'f«)

B RIBAR R (T ON
ARAEATE R TR WA SFDTERPF X FAEF 7 2 X FHE =24
g

I PppEEr R R AP FRLALFEE S - X FRE AT
A r’j@i?ﬁio.?ﬁj‘_ﬂ'—_’zﬁj, V‘rf ﬂF‘E A A ;}r“/“;’v R EE g -
FomFEIAB LB G X FA :E'F%'?*l%$ﬁ<3—zf\ﬁ‘?' FE w2 X FHEE

»,L l% e VJJ ,—]l 7 o

AAAETFYH B D EE WA GFDPTEBF BB L F AR TS A
AR S-S 1 U IR AR R RS W L IR N P
BE -5 - X FRECETAR n*’LE'Lo.fé“"I‘l'é}?’ﬁ“"“‘““GHE‘?‘F‘E“"%.%"3‘
u{*‘r‘é‘\}«»]’(,’iiﬁg—aﬂ,\ﬂ}%uiﬂ% B AHBLRZ G  XFAZIPE TR £

Y R w2 X FEE R RS2 -

B 98P E /%H%";ﬂ\ﬁ@iairﬁéAg‘ggp@%g%i,ﬁ_i(é%#@%
RPSEWH 2 T A LRI LB F EP P RBFT LA L E
A

» A B g% L g2 RJTARE o

2ZFE (REEHs - L20E)
uf@g%ﬁyjiwiﬂ,gﬁa“waus’%ﬁ&@afgg@;ﬁiﬁo&%ﬁﬁ
AE2 LBPRFP > BT GNELERL G o

j‘%ﬁi/%% A d mg;\‘?ﬂ%f_i , ‘7/___2\54)3 ,’~—‘F;.g V]“:,LQ;_’.,}:“—IE“(:)
FES(e)F2HEF o Bd AEREREEET  AERFHETT G R Y
LS - FEC)ES ()2 FER ) LA ERART FEERL LT ¢
AR B RIRTRFFELAETEWELFE L -
AEFEBEFICEZNF L e R -5 CE)HSF ()R Fd B EREZY
FoEd FEAFER G2 ALY BUFLETEPAL  BEFERYR
B & g P AL

FRESGERATFALA L 2R EFFPRLEHEHRLEE IS
FRPM2REEST AL FFHBHER -

FE A2 BT



AR E G R L AL E R e BRI B EE L FEBREAR
WoOFEA MBI FEE AL N A F YR DL B R F A 0 Hp
I %ﬁﬁ$ﬁ‘%é$§$ﬂé;ﬁﬁaﬁ&~%Kﬂiiﬁﬁi?%ﬁ
maww‘¢ %ﬁi$ﬁ1AaE*»mﬂﬂoéﬁﬁﬁ%%@:@gﬁ’fﬂ

,\\ij[}
A

I
=|
oy
bk
Ry
e

R EAERENTM GED Y PR EF G RAR S &

RHEERTEEIRRE S - L HFE 2 BERTH T EFRRAF - *'-—ug'é'v‘—ﬁ#ﬁ.i

SETRETERC LY PRSI RREH LPEY BRI A s g2 FBMEELAG
CRREEEIRTRETS ) NERTAAR ﬁ#&%“%i%@¢ﬂ**a¢t P
FEFREZHA L i'“']:cﬁ’»_l rRATENE®

é\

o

- 63 -




KopE

THESKT LRGP TR (RAREFRERI LT R RGO ARA L
A EL DY PEREEAINN PR T ARA LS Er P B E RN
ST ERLAFE (e Lt Ea- ) - pRAILAFRRARBEFEIZLAER
FWhh) FEAR A - EL T D Le p i A ARITRRRF LS PR
FRAABFIHEFTRR(AE) A7 WARL - FL- T e pigi g

EH ¢ EFwe F ¥ 00700584305 s b A r R L 25 [ E B ERT R0
XFP | ENARL LS EL S S L P RFAREFIELR E Y ERAR -
LN AN ”'49ﬁiﬁﬁﬁ$?gu$?&m*¥%%mwmﬁﬁh&
Hﬁﬁay&? j*g?#W’T”%Wi4\ﬁ'”?*lﬂﬁﬁﬁﬁ%$@i

AR Y ENB o (G PRFTAY R AR L P £ 0 e P
wvﬁdi”ﬁﬁﬁﬁﬂﬁ FEREAITRLAEREMN S o )AL L N A
AUz Lo pma SHM AT €A BT $ 00800422645 5 b G A P
THIRIE AR RE LA RTEA > B kg AR L AEL VLo p o
Wiiiﬁ‘”AiB+'?%%$?gu$?@a4%wwm%%%agmgk
TERFERFE AR AE2Z WAL > B daxp SAFL L4 E
SLp e AR L4 E AT Y A P M A € & F BT ¥ 0990045648
RO PAMT I ARL Pl EL - T PR FRRABERTFELA 4 ¥

=

!

—m\_._‘
’*m

l:

Y

5% ¥

M

A

%

HBoWAR-00EFZ " LTI pRESPADPE LT AR -00
B - pEA FEM AT 604§ RIT P 10000205065 & L H T 0 50 AR
004 P - A pHF AR EREFFRLE ¥ FHE - ARN- 004
i”:4’B+'?%%$?gu$?ﬁa$¥m%MBm%mﬁm;ﬂ\j#ﬁ

PR 2R FAR- 00&L D LT g o

AR L TIR Pé$’$@ﬂA
%P - OO&¢'”4‘B '?%%$?gu$?@$*”m%%%%%m#m
HE e waAW-00&8+- " L4 pyExd £ AF-0-&- 7 - +ep
BEARREABERFFRELA EF FRR - NAR-0-&# -2 Lo p gl g
M4 €02 &% %M T ¥ 10100562885 5 P aH F o ¢ A F- O- #L o0 L=
PAAZRE  Z0AF- O - " e pRHRFEBEFTFELR §F FHR -2
B-O-&-L- - L-pigi §M&F 6144 %KT 510200490255 & 1 4
HE e wARW-0-f#Lt- 7 o L-opyEeld > ¥ 30AR-0=Z2&=2"7 Z p &
@$@ HFEPRLIAEFYERAR -WARWM-Oz &+ e p gl FdM & g1
& ¢ #LF $10300497T8FL P EB F > 2 A F - O F# L Lo paRaE R
i’T%“W Omﬂ:“mﬂ#%$@ ?gﬂiﬁg CEHE AR - Or
E#Lo0 Lepgd gMAEY €A FEHAT %10400513855L i pa K F oo @
AW-OeEL- P oL pExd, @0 K- 07 #- 9 -+ ;B:}x%%;é‘ﬁﬁn&
ERFRLAREFFRR - SAFPUNAR- O ~EL T - LT pFecrsl oo
AR BRLENTZFEAR - NAF-O4L EL- P L2 P pPM AR
€1 & EHEKF 510903761325 P e F > LW AF- - 0&F=Z " -+ - p & ¢

(I ~= B WY

- 64 -



§00 & F AT $11003361 145 335 § £ HPE - TEXAR T 24P EZREBPE
BLOTH3H o 735 ¢ (02)2757-5999( 1 4 £) o

- 65 -



BT B AL SR

113#37 31p

5 0 o7 R A @ 9T A
a0 |7 " E %k %
%P L '3 £ i L '3 £ 3
110/12 | 10~ | 69,900,000 | 699,000,000 | 34,950,000 349,500,000 IR | ?
111/12 | 10~ | 69,900,000 | 699,000,000 | 34,950,000 349,500,000 IR | ?f
112/12 | 10~ | 69,900,000 | 699,000,000 | 34,950,000 349,500,000 U | ?
Z B E®p
(- )EFHFT R ER-
(Z)EFLFTRRN Fix o
(Z)2EL T ¥55 o
(2)BeSEemERFEELA ¢ 82T M Ed
A 3

(-)RTIERFHELAE

1.
2.

10.

11.

12.

13.

X K105# 117 16p # & = = r"i’f']iliiﬁé" ]
% ®106#£37 27p 2= T2 4=
A4 g o

AR107E77 16 FH 2 Faﬁjfw
A FI108E2 27Tp H A= T 2%
A4 g o

% ®108#37 22p HF A= 2%
% W108E47 29p HFg A= T2
3,{\_‘mé$

EI ARG S

8
B)’A\)

ﬁééﬁJ’éﬂﬁﬁﬁéﬂ%£°
T Hp T s i%‘l

W

diWﬁﬁﬁgﬁﬁj’éwﬁﬁagygﬁo
|~ EPEH-TH FTE i%‘lF

b b

AR108#£97 26p HFh > = M2l 3| EH&PITEIFGLAE | 5 F
AR sAAE

A R109#37 260 Fhx: T24|- epEHrPi7@s FREEAE ) > FERS
3,{\_‘mé$

ARI09E77 27 Fh A2 TE{IEEFOREE L34 E ) > S H RN 2L
hE e

Wi

W H1094£117 249 F 8 &= 2§ 23HESGH ek F 5
FagEalgs
L H110£67 250 H g4 = T
SEFATIAE -
“F110£87 179 ¥ & “Faﬁwﬁ.

E oL PEF PR

AW110#£107 17p Hg 2= T2
EFAAAE -

hE

A e

‘&



() adzFadz x>
ERAANAR- A
R-O~&EL7 - LT pgegal s9 22072 3007 2 FERR -

S ST PR ARV GRS o 51 F MR

Z ) &if

TERFT D BRANIRNA BRSNS (oYL FE

I A2 AnA4pF 2T HR(AE)F L2230 100 & 11 9 29 p 477%
EARE D ER R BRI RERER e A EER S BET 0 d ¥
FRPETF BT R

2. *?5E%‘?%ﬁ-@<W%*um&1ulaﬁggg4o

3. ANPBAMAEEF TIRTER(FE)F 1270102 30 12 p 47k
A 4 > d Gianni Fiacco iA#E & %4 o

4. *??Ei%ﬁﬁﬂﬁ4ﬂ%¢1mﬁ7ﬂ1aﬁgﬁg

5. AoPEAMKAEFTIHNRTFR(ER)F 221028 T 15 p 4505
AL dRaRERAEEEE -

6. A2PEARAAEF ERFTER(FHE)F L2720 102# 87 29 p eeini
AN g o d la‘iﬁ}g"ljﬂ%%ﬁ’i#;:ﬁi

T 2292 AndAEF 2HHRFTFR(FB)F L2723 103& 127 31 p 4%
FARE o PER PRI R CHREFEIRERIe A EES A ETTE 0
Gianni Fiacco# =% ~EE %4 o

8. AP AMAEBT LIKFTER(FR)F L2730 104E 70 1 p v
Ak oo od R EE- X Gianni Flaccoiyﬁuxﬁ”::?r»’:& o

9. A2PEARAEBT LIRFTFR(HR)F L2930 104 107 1 p #ings

ARA o d R PR BREEETE

10. ﬂ\’\f’;‘éAViﬁ?ﬁr@ THHEFEFE(AB)F L2773 106 # 5 7 1 prun
# A % > d Frederick Reidenbach & * Fﬂiﬁéiﬁ EERA

11, A2 FEPELFIB A FE> 106 # 5 % 13 B?:mi}ij:i

12. #\W'z4%£iéﬁ$ ZHHEFFR(FE)F AP 106 # 8 1 T piwiz
kS I*%Fﬁf,ﬁi%f{ﬁi

13. ﬂ\\v‘z”iiéiﬁ THHEFTER(BE)T 4\?“1064112”13Ba‘ﬂu\
% A%\’ﬁﬂ“‘v%\ﬁxi%g;\%—ﬂ@ﬁt‘éiféi“ EAREEZEL EETE 0
Frederick Reidenbach# = %4 BEE %4 » £ p 107& 17" 1 pa=2s»ce

14, 22 FE5%k- P FBAFZ107TE 47 ] B?niﬁi

15, A2 @2 AR L ABFEFHRFTFR(A#)F L9 107 & 5 7 9 piniz
FEARAEHESLETEE o

16, 22 g HREFEFB A FF 107 £ 6 7 30 pgrEg ¥ o

n.%\‘zA%ié%ﬁ?ﬂﬁﬁﬁﬂ@%ﬁ“uww?m7&74 1 pi%iz
EANRL R f'g‘f“l%f?_ E—i °

18. %\‘z*ﬂkié%ﬁzfﬁiﬁﬁﬂ(é%)éWéfw?m8ﬁl9ZIB&RE

Ak d £ g2 (Ng, Wai-Man)®# Frederick Reidenbach #£ =% %+ -

w.%?“”AWiﬁ%ﬁ?ﬂﬂfﬁﬂ@MMﬁ%25%m8ﬁmH18Bme
BARABHP R RFIEEEE

20, A2 P A A MK A BF ZIRTFR(FB)F 2P 100 £ 12 7 11 p 4%
&A%»ﬂ#va~%ﬁm~mw@~m%$~5@mﬂﬁﬁﬁiﬁ4%E$
L EE¥ o d Zig2(Ng, Wai-Man)#Z iz % - EE %4 > #p 110# 17 1p4
4 3L o

21 A2 P2 ABAAEF EHHEFTER(FE)F o3 110 £ 57 12 p iz

A % s d g E P (Tang, Ka Ming Nelson) - i £ & < (Ng, Wai-Man)# iz & % 4 o

- 67 -



22. A7 T EMEFTFIRBAFIEZ 110 £ 12 * 30 P@FrEg ¥ -

23, A2PETEIHEFTGATEN 111 & 40 1pHEFE o

26, A2 FEAMAEBF L PRTF FIL(FB)F UL P NLI2E127 140 F5iik A
REod B G R P2 ?ij’éi%'—xf?iéﬁw AFEEE L - EEE o d FmER
(Tang, Ka Ming Nelson)#£ i= % + - EZ %4 > ¥ A 113&1% 1p 424 2% o

113/3/31 4 i % # i A5 (H )

k| 454 i | 108 &R 109 # & 110 # & 111 # & 112 & &

GESNE R H D H D H D # F
T
THRT § N - _ _ _ _ _ _ _
Jy(5s) | 34950 1,800
2+ g5 o\ A
}i N 4 F
(z)gd L HFA
LEmap =z hEFil s TSP ERFLIT 0P L LERER ER
Fapd e ).
2.5 WO1E87 300 f B 4 FELE G A P BB I A P 100%% fE -
3N RI6EQT TP REARE NPT UAPD AL L5 A AREINEGF LD
2.

4.3 R97T#10724p d AP 2R FT E (A E)F L2 @B EF 52 2 7 100% % 48 -
(ERE:RTI: i A

1~ 3&],3?]914'9589 30p &5\

BHELT N 25" &1

2~ A K91£97 30p B A ATH

» ? 7 *%ﬁﬁ#;:w;fm AP GNP F R EL A
7R

L@ F;Mp-'—éﬁf,&@c;},\: o

“} ~
N
|
¢
e
Ty
%T\
|
b
=
&
I

3~ AWI2EI 19p £ F LA EEBEL Lo F37302&40 22p L ATR FBEHG
AP o
A~ 3 RETY 1P BEAFTH S D L 2T - B g Ao
5+ AMI7TEIL4p 2 AR L 2P tHL T2HIEARFT NG TP
6~ AWITEL2Y 26p B L FTH S AP & TP IDE895.94 o
7~ 3AR9BE32p TABEFGFEIAL )~ TEAREHEYELL ) TERES
hFEesAs ) TERELERELE ) EEL L TEHENFEEAL, -
2AHEY EAE ) TEflagEeeds )~ T2 IAE ) > H3n
98&3”27&7 SRR FBEMEF AL o
8- 2 W9823130p T4RELL T s  ~ TAQRERFEAL EHL 252
flgs gk g, - T2 —‘é?‘"fikém v I T*“98ﬁ4’415ﬂ AT F R
AP o
0. 2 R99E6"1p 2P s WAL L3 TAfIoARS AE, 0 £373000
E7730p & 2ochkip o
- 68 -



10 ~

11~

12 ~

13 ~

14 ~
15~

16 ~

17 ~
18 ~

19 ~

20 ~

21 ~

22~ 3

NF99E12720p TEHIEIG S AL AL FE TEHIFHERS FAL,
#374100£ 10 14p 5 4 sc P o

WR101E7710p TEIAE AL fs TR RLEE o £im10l
ET7130p 2 xhREp o

LR102#£47 260 TZlY BB REGEEAVRAL AL EE T2
PRE R E G EAL), o 2370102#42 30p 5 2 kA RD -

AR102£47 26p T2 pREdFEATGAL  BAL 5 T2
S PREPICERAE ) 0 T30 102#42 30p 5 AR o

LE & T - EL895L6H -

\R105£59 50 T E AR LRART S Rs Bl o5 T e A
A ERERT AL, ¥ 105867 23p 5 2 kAR

5 F105#27 15p B A iTH 5 5

~.

A M106£9 1lp g &g gy T2 FFSmAmT A
£ EBAEL R T2 B REFEREKT 24 ﬁJ ,;.—‘,;«:«10641119
1p 2 »cfh®p o

A R110#£ 17 25p B AATH S AP B &R ® P CEITHELIM -

3“Wlll«&5”139 X R AL 2
Jﬂ@z}rﬁ'ﬁnﬁ'ﬁ ;A;%_%:‘#)\?IEE‘LEEJ‘
ﬁJ &5 [RTES P2 T % sk %2
a1 ’”‘L‘i\? ke, 2 2
111#6% 8p a*wrré__ﬁ—g o

3\@1111&10” 26p 0 REF AEEFIPFTRERFF A>T 52 T A 4E8360
SEFAREALE 2 T *ﬂﬁ&ﬂ%g@%i;tfjigﬁﬁgﬁﬁ%@
AANPEE X L5 T2I3605 EFAERE 2 TR BER X I

néfm s B AL p 7%%1321111&12« 9p o

NELE1L  8p s d&F g1 T2 JILZWESGRE & S EF ARSI KT 3¢
&2 T 2HESGH LE R3S ETRFAE AW E5 2L
FRLIETAEINTR AL 2 T2 22T EaGARZLART R

Ah > Fm111#129 220 S (7 AP

AW112#£92 8p i & F ¢4 g T2 4% iéh&ﬁ‘iﬁuﬁiﬁ;{éé}jﬁ
FThREAE 2 T2 2 ARTELGFEIRIRTEEALE ) X LR
heE B swdAs  £37112£107 27p 3% ﬁé.%a °

VRI13E47 18p S5 &F e ST T2 413605 € FAREHEKT
Grdkd 2 TEHRFIEFTARIRTR AL, NP FLIYFALE B
¥ 5 uHAs £7113#67 21p S AR o

- 69 -



THREAFTRERGT 2P RALHE
113£3%31Lp
S A B o ¢ > B H# H# .o
B RS gad | du R4 i i 4 o
S S 0 0 0 1 0 1
AU &
(4 32) 0 0 0 34,950 0 34,950
FEOL I G 0 0 0 100% 0 100%
EQER LIS G |
THRERFTEFERGFRIFLIERA L H

113 #3* 31 p

EE YISy

Frp oo (i n)

FL )

AT TIRT R £)F

N 3

P21

34,950

100%

- 70 -




~ e R

2,
I

e

LN

+
[N

—

(1134£03% 31p )

aee |

—  TrEd{EIET — Z&TRE | |4 ARy | BEEEER

— ELBTEE — ZEFEHE | L EEREEE | BEdEE

— ADERS — EREELT - EFEEEZ
EBESCE
- ez -  HEE -  ZEE
- fTE — IRERIEER

- 71 -



113#£03* 31p

FPHERE R RGBT AL 2 RT S 2
2HEF P OEM AR AR 22 o

B P ASFEREE e A ERBIFFE

ﬁ@??ﬁﬁ\ﬁ?%iﬁ

O T PR R kA R R T AT K A S A
& ..v"_,£ ‘\ ’ul?g ?ﬁ,&'—i%%]i'ﬁﬁbf’?

W
ol
¢

TV wivE RS X F R YW

P R B A A gAML i

(=
R
e
N«g\
T\4

Py

pre
>~
e
oy
T\4
Py

¥z
B BHEEEFR
W IRTE -

F AN EZ SR AL LERTS

v
I
S5
=h

P2y

T\4

BRI -BHF2EFE AR 28R AEH L EP T HAMRSE -
fFEPALFRERN P AMEAR S LERT
AR EArEE L 4R o

Wﬁ*qiﬁ'ﬂ el

T:‘
T re el W’fﬁfﬁ??‘r—ﬂ"é
rELEER 2 FITE AR

fERGAERFT L s THZ P2 r TR

R R N ”ﬁﬁﬁﬁ AEFHER AP PALY
R R R R E I
ilﬁ'—_—ﬁki;’l)éﬁ%‘éf}’ﬁ BUAERT AL LN EREBERE S

- 72 -




113 # 03 * 31 p
¥4 oA P
=t & Y ‘\P——JV ' {ﬂi)‘;
FH | R opERY | 27 8 Fr w e
B;.fjv\ 4 F /F
3%
FWL LR F e e e
s o BRI RgE )
®igw | BHP | 108.04.29 0 |&EFmemy s > ‘ } &
7 E % /‘J,— e _gk,% f" ~~m:‘=‘“ﬁ'—_ 1
(MBA) ﬁ;#’* B =2 S
FAL G A EFE B
Bt AT A& §ERT
LE <7 UL
b1 F | F R3[| 98.06.01 o |~ 7 & o &
B B G pAar g hen
KL
BEAE LR B
& I8
ikl
EREEL | oy BRI S AL EREG AP ,
AEELE S e | 2070007 | 0 |5 A J{fﬁf > .
3 Vﬁ;rs EN R R p:jg B TR B S
T ?‘r—zz»/* NRE ks
BERZELRTER
PR A4 TRIENR
NI SR 7‘-@&:’; E NS ?fi}hzl%rs
= U = ‘I o L
L4 FRIY FsE | 1021113 0 |, G - X ] &
' SRR L F B
FHHE AH TR FF
Kkl
i GE R RN E AT RS [ A
T /‘ﬁli’l‘; 2R L ,
4 AR ¥ aE | 109.02.25 0 gL Bl P
g\fg‘g Eg#’tgé_\%’%}b%f& _L’Ft
A&FEI| FE Y| 111.07.11 0 oy EOERAE A SR B | &
s R N i\"
B = w53 R 1279
N - wgiag ey TEED RERAER
PAA%3 -1 7¢ | 111.09.19 0 T :1@_” B B 3R F
EopE L L H A I IS
AET LRG| 1080411 BA ;o m P
TAFRKE A F R

- 73 -




S EALE A ERIR B
. o VEEFAH L EASEE RFTFALI A )
Lk 28| B B 4 &
P eIt B E 4| 106.04.17 G S &
B B TR
FaL
LA FRE (TG TR s |
FaUA | B R | 112.08.04 e h b oL &
PRI B AL ACEE S Sy |
LR G ALRE A
EAELIES
) . FRGICEER S Rt HLEN A& o
AfcFE 8 27 8| 1121101 ,
AR E 8 %5 5 MMl |gme "
TG AR E A4
g
TSR F T
LS S UENE I S A O E
Lo¢ H T #8% 4 | 106.06.12 1A B EEHRE B S FE &
i A& gam A
FWAE RF Em
oAz KT
o EATAE Mg | T T L ,
T A3 | EieX | 111.07.01 . Z;j 1 BAEILL LFEX L] &
PR = LRI &
ERG £330 FTRER
A& g0 8% 2| 108.08.28 FRAFEFF L CERE §3490 A2 &

- 74 -




ERRN 3 2 g(f:%&)iﬁ_f; CEEP s E EERE R A GNP 2 P HEIEE b
1RE ()R
ZHEERFTREEURGF LD EFEERAFTH
113 # 03 * 31 p
T
e A f Rl B LU
oA v ot |EaEaw 'fj; =~ ;J)/% - ER S
EEpE Rt
THBF ARGV RS E T
AFRIEEI{RTER
" (AE)FRARET
21T (A P
EEE| R & 113.1.1 | 3 ;o’fégf/g ;Q’fégi/g ;%‘%WM*" Bl
R Asian Initiatives ¢ IZ A i*
B FIRED P QAT
BABEN AT LA
THRFTEREH H MG 2
?\Z‘.?a—. f‘fﬁ'ﬂﬁgﬁz*}ﬁ?
AT
i EIC CREERFEOAE) RS
% B 2 o« 11311 | 3 | 34950 | 34,950 |7 EHME P HGFHILF
B e /100% | /100% |B49 <3 # 4 REF &M F
[2): 5 i_ﬁ:{d &KWJ i\‘
FRAREG* H(FE)F
F B EA IR R
WPz Aad A R5HE
B fu»u KN
THHET (S RO
e v i TR e |5 | s o e
5 %
BERE LBk BIR
> roER S KL
F % Aziﬁz%(é 11311 | 3 | 34950 | 34,950 ﬁ’%iﬂ%%i% ISR
B T e /100% | /100% (¢4 ¢ #2145 F 43 T8 AP 4R
T Tk EEak FiRgm
% E‘;‘:/Z‘ (= A5 L e N0
TIRTERE MM 2
FTAFRAREIA G
RAATAFE $TE RN
LA E
ER IR REAE AL T (L) Y E
N ;ﬁ)ﬁf Comsnn |3 | SSY | S £ R bR
BRE B
% % 8 B (Kingsway Group) &
R E/ERIFEINEF
CACE S (B B)E BE NIV
Fina g

- 75 -




e

FiEp i

ix Hp

(+#)

3}’3‘5? L
% SERIRVERIAT

2

&)

¥ T pF

23

F‘_k

i

m;bl«
_wrﬁv

=

FEEEE D FEAE B4

=)

HE

TR

49

P

AL

- 76 -




o
’

S R TE T

MW
=
&

A
v
=

113#£03* 31p

L &P R B (kg

Manulife Investment Management (Hong EL-iEy -y - ﬂ(7|x AR D
Kong) Limited(% &7 = 147 ¢ 2(4 BEJIRETER(FB)7 L2 100%
)3 A P) %)

Manulife Financial Corporation MFC FLl-EF5-AE5- (AP B

The Manufacturers Life Insurance PL-EF-AF- (AR P

Company Nl P q)

Manulife Holdings (Bermuda) Limited SLl-oEs-my-H(AadEnd
22 E AR R )

Manulife Financial Asia Limited S-S -RBE-H(AaPR P
EEF ot 11" M AN

Manulife International Holdings Limited S-S -RBE-H(AaPR NP
Z_ PR TR F)

Manulife Investment Management S-S -RBE-H(AaPR P

International Holdings Limited R I

Manulife Fund Management Co., Ltd. 5Ll g5 -y H(rod2 2P

(Chlna) 2 Fr g B % ‘;.1)

Manulife Investment Management (HK) 5Ll g5 -my - HK(roed2 2P

Nominees Limited il RN

PT Manulife Aset Manajemen Indonesia

~ 2 & & ¥ & Michael Floyd
Dommermuth % 3% < @ Commissioner

Manulife Investment Management
(Japan) Limited

* 22 & % & Michael Floyd
Dommermuth % 3% < @ Director

- 77 -




Manulife Investment Management
(Singapore) Pte. Ltd.

~ o 7@ & % & Michael Floyd

Dommermuth 3 3% = @ Director

Manulife Fund Management Co., Ltd.

~ o 7 & % & Michael Floyd

Dommermuth 3 3% < @ Director

Manulife Investment Management (Hong
Kong) Limited

* 27 F ¥ & Michael Floyd
Dommermuth % 3% = @ Director and
Chairman

Manulife Investment Management
International Holdings Limited

~ 2 2 % % & Michael Floyd
Dommermuth % 3% = @ Director,
President and CEO

Manulife Investment Management (HK)
Nominees Limited

2 7 F % Grace Ho Z % = & Director

Manulife Investment (Shanghai)
Company Limited

v
|

2 % % 4 Tang Ka Ming Nelson %
3% o> & Supervisor

Manulife Fund Management Co., Ltd.

v
|

2 % % 4 Tang Ka Ming Nelson %
3% = & Supervisor

£ LAAREAERN S AP f#s > | 16099393 KAPREA FRL el 5t a

a AL

tegnds 4 Fy e @ 28686137 AP FE2 ﬁaf%éé‘zéﬁiﬁ? 8
2EE G AR 10% 0 ¢k
%

T 5 42236605 P I T T T AN
F A

REFHRFF P 53843959 ARG 2 e b G P2
A

(- i fRBSRTEETE T NIM G2 R0 & FREAGTEME S L - RV 2

S

[-: %{Aﬁ?*—mi%afu}:—f”
PBREALID (FR) 2PLARFEFAP

ﬁkké%%iﬁ(ﬁ)éﬁ’#ﬁﬂ%
RIGH BN € Tl 2R FF 27 ¢

- 78 -

I () 2P LRENE; el
g o]




®

§ B

_ ‘5\17,' W‘F!lbikl]?? %u_ E\nfﬂ\xivfé :‘_ﬁi; ,i’?é_f%ﬁliﬁx:,i’?é_
l%‘ =8
113 # 03 % 31
B ERE(e | ) oDl
Bk o prezy | BEEEC liipuen | serecem
2“ ! /) E)T;Ié‘ /_I;‘!-: pirs P
A%;t% TRARERE o7 070 200 | 952,526, 403] 14,632, 041. 20 65. 1
TIPS Sk 8T 110 050 | 228,738, 326| 16, 406, 267. 76 13. 9421
T A RAAN|
SRR TRERT g 020 230 | 452,686,574 5,706, 363. 0 79.33
3‘ / il R 2
SRR T gk 020 230 | 165,208,949) 2,005,366, 90 82. 38
SR S skl 95% 090 280 | 246,186, 167 18,838, 031. 16 13. 0686
2 4HEP E 3 .
i_ijgf‘f FRAEGT log e 080 02p | 259, 448, 988| 27, 710, 604. T0 9. 36
g
TAFEER =LA (A
PHHET FRECY loga0g 0 020 | 17,464,118 1,836, 263.20 9.51
AR )
TGS LG AR |
Al ny T |98E 120090 | 894,070,087) 72,101,675.83 12. 4003
UG LG ERE | . 10,
Ay T |9E120090 | 20,271,582 2,662555.78 7.6136
THE S ~LR5AE |0 o 1o,
Ay ol ez 09 068, 192|  99,524.92 9. 7281
THE S ~LR5EE |0 o 1o,
aln gy |98 127098 |1,077,084,380) 77,032, T61. 89 13. 9822
TG LRAAE| .
e 98 12 098 | 1,797,737 197,997, 20 9. 0796
2: I—;J‘ﬂ T FE by 2
ST ERRE Jg 5 040 085 | 382,195,670 19, 974, 302. 60 19.13
(74 %)
THEAC L EERE |, o,
) 09 047 089 | 4,355,054  235,543.70 18. 4894
2 |_;'—’x\:‘ - £ i
ST TEERS g s 00 05 | 8080471 361,153.30 22. 3852
TFTED HART A
sif SR E-AAGT 995097 290 | 925,052 840| 73,954, 451. 30 12. 5084
1)
THATED BT
sif $3H&-BEAGT 995097 290 | 68,585,315 13,011,815, 64 5. 271
1)
THATE BT
B SR E-CHAGT 995097 290 | 17,195,898| 2,968, 999. 54 5. 7918
£ %)

- 79 -




99 &

09 *

29 p

15,772,010

1,179, 563.

46

13. 3711

99 &

09 *

29 p

68, 468, 981

10, 496, 175.

68

6. 5232

99 #

09 *

29 p

426, 428

21, 130.

14

20. 181

=

99 #

09 *

29 F

2,916, 266

607, 602.

30

4.77996

2| A

99 &

09 *

29 p

2,669, 204

190, 148.

55

14. 0375

NI AN
-—

o

b

99 =

09 *

29 F

4,961, 730

713, 940.

61

6. 9498

— [

X~

99 =

09 *

29 F

.00

12. 5084

—b

<
o %l 9 X

(A

#'%)

99 =

09 *

29 p

.00

5.7918

NI 3
— 4)“‘ b

2FE

7199 #

09 *

29 p

.00

12. 5084

3
e B
Bt B

7199 #

09 *

29 p

.00

5.7918

She |
—
B
Bl
¥
\ .~
S5
=
2N

—h

3E
B oo 2
= J
—

%

99 =

09 *

29 p

.00

12. 5084

=

By %
B
a3
¥

\FF'

<
R

0N

St

99 =

09 *

29 p

.00

5.7918

ok | E
She
—
%
El}
e
Sy
\rr'
S

R
N
3

o]

299 &

09 *

29 p

.00

12.5074

¥

F =

fhy =
|

=
[P IS
T
5
b
VN
)

="

\ .~
5 3
)

&

299 &

09 *

29 p

.00

5.7915

3

§ o=
kR =
|
=
=\
ST
5
i
=
A

-

B g | g g | e

P H|H e K|S g

\ ™~

% 3
)

TN

%199 =

09 *

29 p

.00

12.5073

3

ke =
|
=
([P IS
Tk
5
b
N\
Jw L5

N [N

SO IR N S R A o O I A o B O A I O IS O A BT S U S B TR SO R N S S I N N P St
I~ i
a
e
g
|
=
=
we L
q
B
=
She
4

B B
\ (nnd
2 g
ol

" o9

09 *

29 p

.00

5. 793

- 80 -




TR AP TR

B EAE-NAEA((99 09 " 29 P 0 0.00 12.5084

2 )

3‘?1]%5—.@3? i%—?t;},t?‘i

BE X AE-NCHA(2 99 F 09 7 29 B 0 0. 00 5. 7918

A )

ER TR BTSN R

544 A8a(E R 100 & 07 * 21 p 126, 823, 337 378, 763. 86 334. 8289

Z 4 ¢ @;Lﬁéﬁ?;; &fg ) ,

582 Baal(% =) 100 & 07 * 21 p 26, 252, 310 132, 193. 02 198. 5867

T RARTEG [

K H Ao s A R 100 & 07 * 21 p 117, 428, 036 374, 876. 30 313. 2556

ER T EE A 0

58 2 Bara( A %) 100 & 07 * 21 p 60, 201, 476 322, 870. 86 186. 4529

TP R A G %A

A;J;T’*'J%iﬁ;ﬂ‘f) % 00110 09p | 76,907,974 7,118, 936,03 10. 8033

B S 3 BN "

Y MAATE S AL

B;Jqﬂiﬁ;f) 2E 1002110 09 p 5,492,955 711, 589. 83 7.7193

B S 3 BN "

T4)¢ FgLAE XA 4

A;J;mq%]fﬁjﬂ‘f) R 100 # 11 * 09 p 739, 294, 806| 57, 922, 276. 95 12. 7636

B S i

24 FgLAG XA 4

B;Jq,]%]fgjwf) A& 100 # 11 * 09 p 2,720,009 289, 720. 43 9. 3884

B S i

A rE 4 RE A4 .

(%fjjg%ﬂ‘j; RS 105 # 11 * 10 p 634, 882, 765| 40, 485, 512. 10 15. 68

E 4 n L ,

(jiﬁ: wRAE 105 # 11 * 10 p 100, 429, 176] 1,692, 572. 00 59. 34

1]
;,\1'] iﬁjéfﬁjé“ 107# 06 * 19 p | 32,484,563| 3,259, 126. 84 9.97
G} L2 (AT H w

;14 gbﬁﬁ; if;‘;j?“ 107 # 06 * 19 p | 99,365, 194| 13,267, 236. 11 7.49

gél iii; é ,ik“ 107 # 06 % 197 | 44,524,055  129,819.74 342. 97

éﬁ!ﬁ 126;?:(6 ;:%kﬁ 107 # 06 * 19 p 171, 664, 090 680, 444. 13 252. 28

;? ;ﬁ;i;glﬁi 107 # 06 * 19 267, 881 29, 615. 00 9. 05
EIRNL i

;? ;gi;ﬁ;giﬁf 107 # 06 * 19 4,555,583  572,418.43 7.96
EIRNL i

2 SEFARE |,

%L i’lio&\;{(i%g{ 107 & 06 * 19 p 1,213, 880 3, 696. 03 328. 43

;!% i’lgo&;ﬁifﬂm 107 & 06 * 19 p 4, 978, 286 18, 463. 61 269. 63

241360 5 EFARE |00 4 o s

S5 NA B (g )| 107 # 067 197 0 0. 00 207. 73

Z41360 3 £F AzE (107 # 067 19 p 0 0.00 207.73

- 81 -




107 &

06 *

19 p

.00

44. 04

7 & NB#g

107 #

06 *

19 p

.00

44. 04

~ 107 #

07

16 p

127, 284, 621

12, 324, 092.

20

10. 33

" 107 &

07

16 p

103, 212, 641

13, 059, 189.

30

7.9

© 107 &

07

16 p

34, 927, 042

100, 446.

20

347.72

" 107 &

07

16 p

81, 004, 007

307, 972.

20

263. 02

© 107 #

07

16 p

118, 992, 748

2,464, 528.

80

48. 28

107 =

07

16 p

37,371, 647

1, 069, 908.

00

34. 93

107 =

07 *

16 p

6, 706.

80

14. 65

M

=
Tk
)

= 3,

© 107 #

07

16 p

1, 540, 533

144, 353.

70

10. 67

M
W |

Py

—

=

)

N\
She

© 107 #

07

16 p

4,523, 853

521, 485.

80

8.67

M
L
=
e
et
Sivd

é‘ é\m‘ w é;m‘ : ":x S
— < *® < = =,
Nt N

H

=
=

107 =

07 *

16 F

8,303, 592

25, 350.

60

327.55

M
Tl

e
i

e

-_

I T

é‘ é\m‘

=

H

N\

107 =

07

16 F

12, 664, 279

45, 830.

60

276. 3

gt
fl-t-

YR,

M

[N

e
cm
R DS

=

~
M

107 =

07 *

16 B

2,154, 587

45, 511.

30

47. 34

M
gt

YR

=

b b

N\

107 =

07 *

16 B

5, 094, 346

151, 403.

20

36. 95

¥Rl o~ W o~ W

£

M

—
-

|
-
"~

=
Y
-

- 107 &

07 *

16 B

11, 123.

30

11. 26

| 3% “
N N

£

M

—
-_—

W E\m‘ W é\m‘

-

<=

=

|

- 107 &

07 *

16 B

5, 694, 525

376, 421.

10

15.13

¥

~oi M

EEIg H oo SRR e Y v Ty po NI v o JRER N jo N oo QT

—

e

108 =

02 *

27 p

212, 488, 582

20, 715, 794.

20

10. 2573

¥

e

2|

108 =

02 *

27 F

60, 778, 969

7, 360, 825.

50

8. 2571

¥

~oh M

2|

108 =

02 *

27 F

1,585, 767, 306

5, 018, 276.

50

315. 9984

¥
b |y

~oh M

Eizt sl Bizt sl Bizt sl mn; N

[y R R W R R

108 =

02 *

27 F

259, 837, 171

1,015, 817.

60

255. 7912

—

NP

W

—h

£ B RTED G

108 =

02 *

27 F

393, 349, 880

8, 983, 835.

70

43. 7842




=

‘r‘r‘;i

i % (108027 27 p | 77,830,196| 2,314,077.30 33. 6334
)

2415 & D W ATED

BEAL-A%(5 20 1082 027 27 p | 318,784,732 15, 380, 239. 20 20. 7269
g )

2415 & DM ATED

X AL-BAI(s2E 1082027 27 p | 39,837,987 3,040, 559. 50 13.1022
B

3415 & DM ATED

BEAE-AZAGEY (1082 027 27 p | 243,582,562 1,197,533.80 203. 4035
')

T4l &SP AED HF

G5 £-BAGEY (1082027 27p | 41,553, 115| 248,925, 50 166. 9299
s&f“ﬁ)

215 & B3 AT

5 i A;;ue A% (37108 & 04 7 29 p | 4,256,840  470,033.06 9. 0565
i”“:@f‘ﬁ)

Z A EFEP I ATE

B XA & BHAI(R(108 & 047 29 p | 3,606, 111| 435,997, 62 8. 2709
i“‘*:@f‘ﬁ)

217 E 1 51 AT

3 - *éf -A#7) 108 04 7 29 p | 416,298,661 1,298, 737.64 320. 541
(%)

212 &1 1B AT

GG ¥4 &-Baral (1082047 29 p | 31,800,470 118,733 02 267. 8317
(%)

215 & 510 AT

GG EAE-A%al (108047 29 p | 108,549, 342| 2,482, 987. 92 43. 7172
(A ARER)

2~ EREPIE % 5

T EREBAI [108F 04 205 | 24,496,301 703,729.96 34. 8092
(43 %)

241 & b i 5 B AT

T ER AN (108 04 205 | 196,450,219) 9,553, 428. 35 20. 5633
(3 270 #F0G)

2l E P AT R

B 5K E-BA (108040 299 | 28,090,862 2,086, 893. 80 13. 4606
(% 25 @%)

%_!;A&;*f:(iljiijj& 108 & 05 * 29 B | 57,304,862 5,991,894.15 9. 5637
Z AR '%S:PEH' Rk .

45 B (s sy (108057 29 5| 201,618,985 25,787, 427.73 7.8185
PN BER AL gk 050 200 | 125,878,344 602, 864.45 208. 8004

i"é}_ A‘k‘F’ (/ﬁrki)

- 83 -




TR BE G % E
A& BRAICGER)

108 =

05 *

29 F

317,212, 936

1, 863, 346.

92

170. 2383

Z AR '%»l%“' RS
A& AFAGE ~#S)

108 =

05 *

29 F

56, 780, 613

173, 925.

32

326. 4655

A? By '%»3:2 7 I E
A EBRAE ~E'R)

108 #

05 *

29 F

186, 386, 484

702, 679.

58

265. 251

Z, ‘f /E/”‘ 'ﬁl‘ﬁ ]F' }\ 1(-‘!-
A& AFA(A AR
%)

108 #

05 *

29 F

431, 748, 197

9, 099, 860.

37

47. 4456

el ﬂﬁ)mfgiﬁlﬁ‘kﬂ{
A& BRgAl (A R Rw
xﬁ)

108 #

05 *

29 F

117, 847, 061

3, 231, 283.

817

36. 4707

ZAle Pl & H T
A8 HE XA E(S
r’vx)

108 #

09 *

26 F

199, 635, 334

22,150, 938.

20

9.0125

EEES

> e P2 E S E D]
FEE B KA & (4

N

108 =

09 *

26 F

1,016, 108, 284

3, 227, 730.

21

314. 8058

‘;,

w B E s d P
P (X

— [

Eﬁ
ﬁ?
v

108 =

09 *

26 F

311,773, 515

7,208, 107.

68

43. 2532

M| e H 9.
B @

—i*;»

2 E 8T
2 5 ir;‘i—xi *éf(@
:@f“ﬁ)

W S
-3
35 l@

108 =

09 *

26 p

160, 827, 887

8, 148, 945.

56

19. 736

= & FEH- 3 AT

=109 #

03 *

26 p

26, 568, 246

2,563, T71.

36

10. 363

=109 #

03 *

26 p

24,069, 524

2,643, 075.

96

9.1066

IR\ =E EIEN\ =E EIEN\S
—h
\

%1109 =

03 *

26 p

438, 865, 411

1, 312, 566.

17

334. 3568

%1109 =

03 *

26 p

85, 763, 600

293, 861.

93

291. 85

109 =

03 *

26 p

208, 831, 045

4,548, 001.

71

45.9171

ﬂ -&Pg 1 3| Hp e
FF XA £-Baal

109 =

03 *

26 p

46, 399, 372

1, 193, 380.

67

38. 8806

109 =

03 *

26 F

169, 425, 013

8, 240, 745.

15

20. 5594

2>
Z
.
(~
2>
Z
.
(A a5 g)
>
=S
.
(
>
=S
.

©109 &

03 *

26 F

30, 163, 300

1,912, 802.

05

15. 7692

-84 -




(% 227 8% )

2L 59kt 4

AR &2 25122 109 # 07 2 27 p 3,607,097 329, 056. 19 10. 9619
EAEAFAGIER)

THE LG hes A

Ak &2 295 122 (109 # 07 7 27 p 982,982 106, 922. 82 9.1934
EAEBHAGTEH)

T E 5kt 4

AR &2 254120 109 # 07 2 27 p 4,476, 594 13, 204. 92 339. 0096
EAEAFAG ~)

THEE kel b

Ak &2 2% 122 109 # 07 7 27 p 2, 385, 481 8, 345. 47 285. 8414
EHEBHAES)

TR G AREL 4

Ak &2 2 E 4120 (109 # 07 7 27 p 6,708,459 764, 187.90 8. 7785
£ R & AAUGTES)

THE LG ke 4

Ak &2 2 E 4120 (109 # 07 7 27 p 2,735,284 344, 106. 77 7. 9489
EAEBHIAGTET)

THEF LG ke 4

AR &2 2420 109 # 070 27 p | 21,461,125 75, 383. 53 284. 6925
EAEARIAGE ™)

THE LG ke 4

A &2 2 E A2 (109 # 07 7 27 p 2, 704, 951 10, 506. 24 257. 4614
LA EBHA(EA)

THE Y5 kel b

A &2 2 L4122 109 # 077 27 p | 19,499,506) 1,958, 572. 26 9. 956
EAEAFAGTET)

THEY kel b

A b2 2 ¥4 109 # 07 7 27 p | 28,628,051 3,318, 136.47 8. 6277
EAEBHIAGTES)

TR FAREL 4

A b2 2L [109# 071 27 p | 14,834,375 46, 862. 27 316. 5526
ERAEARIAGE )

THE YRkt &

A &2 2 ¥ 109 # 07 % 27 p | 11,009, 305 39, 800. 57 276. 6117
EAEBHIAGE )

2 4 £ 2k - =R o (3

;;z:@;’;éfﬁf) 109 11 7 24 8 | 340,969,832 37,271, 381. 56 9. 1483
2 4 £ 2k - =R o (3

;gig &;’gf:;f) 109 & 11 % 24 p | 25,225,890 3,245,552.35 7.7724
=z A E 2 XK % E

;g?&;;f;:ﬁ'? 109 # 11 » 24 p | 23,862,663  80,429.34 296. 691
2 4 F 2t - = % 13

;;?;;j;f;?? 109 # 11 » 24 p | 50,744,510 202, 597. 00 250. 4702
2 ) b o2k r = oy (E

;;;ﬁ f;;y (P‘f;;%logﬁ 117 24 9| 115,988,272 2,875,525.43 40. 3364

-85 -



=
—

TR AL T R A

5 A& BATA(L % %109 110 248 | 7,220,133 216, 811.85 33. 3014
uﬁ)

SIS E Y

55 & AR 25|00 # 110 24 471,921)  26,936.32 17.5199
%)

SIS Y

55 & BATAI(S 2% @|109 & 110 24 p 093,968| 73, 463. 74 13.53
xﬁ)

I r R AT R

S A& ANAGERE (109 110 24 p 617, 438 3, 298. 46 187. 1898
xﬁ)

ST T

S A& BAAGES® [109% 119 248 | 5507654 35, 214,49 158. 9588
xﬁ)

2 4 & FEX s iE

;zii’?ﬁzji%%ﬁ)wg& 117 248 | 12,593,854 1,381,654.28 9.1151
2 4 B2t XK % 3

212?3;%&;;5)109& 117 24| 39,375,602 5, 001,388.86 7.7338
2z ) Bzt TH % F

;z;ﬁ;ﬁféfﬁ 109 117 245 | 204,804,179 690, 292. 24 296. 692
2z ) Bzt TH % F

;1?53;%?(:;? 109 11 » 245 | 388,569,171 1,551,370. 16 250, 4684
T2 T i

534 NAZEZI(A 2% (1092 110 240 | 28,231,660 697, 923. 56 40. 4509
¥R )

T2k AR T R R

534 NBAFZI(A %% (1002 117 24 9 | 44,735,956 1,349, 050. 41 33.1611
e )

TS I Y

54 NAZEZI(S 2% (1092 110 248 | 5,039,010 284, 851. 82 17. 6899
e )

ZA AR FT E LG

54 NBAFZI(S 2% (1092 110 245 | 9,106,395 670, 385. 10 13. 5838
e )

2 2R T R

5 & NAF 2GR (109 119 24 p | 27,519,775  147,707.51 186. 3126
nﬁ)

T 2R T R

5k & NBAFZI (8% (100 110 245 | 24,486,417 157, T14. 49 155. 2579
uﬁ)

TG RESE 5 £

A A& ASAUGTE (110206 259 | 10,448,038 1,275, 567. 71 8. 1909
%)

N R

%2%%?;;&? 110067 258 | 3,781,719  503,000.00 7.5183

- 86 -




110 =

06 *

20 F

38, 319, 872

146, 883.

65

260. 8859

110 &

06 *

20 F

23,867,110

99, 856.

89

239. 0132

i(110 &

06 *

20 F

2,073,594

59, 343.

81

34. 942

TGN ESE 5 F
FTAAEBEACA AR
¥k )

110 =

06 *

20 F

3,714, 115

116, 086.

38

31.9944

TH G E S E S E
FAAEASE(32
D)

110 =

06 *

20 F

4,125, 312

268, 995.

70

15. 3383

A;f “’P’ﬂ{;%\;—&%‘g‘_
FTAAEBHA(a2
¥ )

110 #

06 *

20 F

858, 748

65, 880.

84

13. 0349

EIE A S E S
TAAEAFACRG ®
uﬁ)

110 #

06 *

20 F

318, 314

2, 265.

84

140. 4839

A’f FHMRE SR P E
TAAEBHACRT W
uﬁ)

110 =

06 *

20 P

4,499

21.

00

214. 2381

ZHEACE 5
TAAENAKA(R

r’vi)

—D
e b

110 =

06 *

20 P

9,610,150

1, 172, 471.

63

8.1965

ERIESAN

£
AR & NBAFI (L

110 =

06 *

20 P

25, 343, 688

3, 336, 000.

00

7.997

110 =

06 *

20 P

85, 052, 327

325, 917.

90

260. 9624

110 =

06 *

20 P

155, 516, 825

650, 659.

28

239.0142

2
=

> |\
S

Rl

b
VN

110 =

06 *

20 P

10, 252, 720

289, 687.

98

35. 3923

W

LM ESR S E
TAAENBEA(L R
RN

110 =

06 *

25 P

22,498, 791

704, 690.

37

31.9272

;‘:;i ﬁr“"l"ji; »{g—i
TAAE N (s 2
rkiﬁ’ﬁ)

110 =

06 *

20 F

5, 280, 992

344, 319.

46

15. 3493

THENRESLGE
;4 TA A4 NBAEA (5 2
)

110 =

06 *

20 F

4,630, 639

351, 543.

40

13. 1723

THEHRESE S ¢

FAAE NGRS

110 =

06 *

20 F

9,608, 509

57, 093.

57

168. 2941

- 87 -




)

TG ek 5 £

A A& NBREACGRY 110 £ 06 * 25 P 7, 885, 030 51, 560. 50 152. 9277
%)

TR S ETARE | W o

A (374 %) 110 = 08 * 17 p 116, 621, 238| 12, 032, 764. 62 9.692
TR S ETARE | . oo

B a5 (374 %) 110 = 08 * 17 p 116, 540, 087| 13, 393, 116. 81 8. 7015
2 4= & =

Aij " Fr ﬁ,é FARE 110 & 08 * 17 p 504, 018, 709 1,705, 378. 95 295. 5466
AFINGE =)

2 4= & =

Aij " Fr ﬁ,é FARE 110 & 08 * 17 p | 358,496,329 1,352, 364. 32 265. 0886
B#pal(£ ~)

TR S ETARE | W o

AR (X R B ) 110 = 08 * 17 p 74, 042, 455 1, 866, 082. 94 39. 678
SHRF S ETABE |1) 2 oo o

Baral( 4 % g ) 110 = 08 * 17 p 53, 980, 603 1, 547, 598. 32 34. 8802
SHRFSEFARE |0 4 oo o

AR (S 2% g ) 110 = 08 * 17 p 689, 345 38, 145. 82 18.0713
SHRFSEFABE |0 4 0o o

B i) (& 2% g ) 110 = 08 * 17 p 1,133,719 78, 606. 22 14. 4228
EHRFIETABE |00 oo,

A R ) 110 = 08 * 17 p 43, 443, 744 236, 248. 46 183. 8901
SR FIETARE | L oo,

B ] (1% w8 ) 110 = 08 * 17 p 36, 334, 546 217, 683. 72 166. 9144
TR FSETARE | 0 2 0o

NA 53] (374 %) 110 = 08 * 17 p 29, 224,594 2,991, 667. 93 9. 7687
TR S ETAREE | 4 e

NB 74 (554 %) 110 = 08 * 17 p 92, 463, 229| 10, 584, 419. 58 8. 7358
2> 4= Z =

- Tj" %&? Eé: FARE 110 # 08 * 17 p 109, 5595, 449 370, 687. 38 295. 5467
NA #5531 (% =)

2> 4= 4 =

- Tf‘ ?; fi FARE 110 # 08 * 17 p | 316,842,992| 1,195, 226.80 265. 0903
NB #31 (£ =)

TR SETARL | 0 a oo

NA AT A A g ) 110 = 08 * 17 p 43,951, 018 1,110, 885.47 39. 564
TR SETARL | 0 0 o

NB AT ( 4 % g ) 110 # 08 * 17 p 84,432,096 2,419, 208. 06 34. 9007
TR SETAREL | 0w o

NA 5711 (& 225 g ) 110 # 08 * 17 p 4,204, 900 236, 061. 46 17. 8127
TR T I EFARE | W oo

NB #572) ( % 2-% grig) 110 # 08 * 17 p 1, 042, 847 70, 060. 68 14. 8849
TR T S EFARE | W o

NA 572 (R g ) 110 # 08 * 17 B 9, 350, 594 50, 694. 15 184. 4511
TRF I ETARR | L o

NB %5 %) (8% 5% ) 110 # 08 * 17 B 30, 826, 542 187, 680. 35 164. 2502
Z A £l Xa

- ﬂ,}_ﬁ:% HEEAR 111 # 03 % 22p 120, 038, 251| 10, 833, 487. 30 11.08
AGTE )

- 88 -




LA

Z 4] 2ok f A
(34 ) 03 » 22 p 0 0. 00 10
RS T 57
ﬂqggj;;iﬁ REEAR ) 2030 020 | 149,819,751 399, 073.80 375. 42
Z 4] 2ok AL 5
ﬂqgij;fif REEBH ) 2030 22 411, 923 998. 40 412.58
TPRHPRAEAN ] 4 00
A (4 8 g ) 111 # 03 * 22 p 16, 983, 813 346, 010. 40 49. 08
TP EAEBE | o
24 AR 111 & 03 7 22 0 0. 00 44. 04
RIS T T N AN
(4 2 g ) 111 # 03 * 22 p 12, 218, 982 611, 145. 10 19.99
ERTES T T ) T RN
108 minEe) 111 03 » 22 p 0 0. 00 16. 82
Z A 5L Xa
ﬁ’f,iiff* PRENT 5030 225 | 11,333, 780 49, 170. 20 230. 5
A GRE R )
TR HALBE |

111 # 122 . 207.
A ) 03 p 0 0. 00 07. 73
2 | £ il X
T?thiij HRENVR 1 2030 220 | 16,780,065 1,394, 725. 40 12.03
i](?ﬂi w)
2 4 3l H skE
PR HEENBH 1) 2 030 229 0 0. 00 10
AGTE )
2 | sl 2,
;}255E1§* HEENMR ) 2030 22| 28176941 75,066.70 375. 36
2 A sl 2,
ngéiiﬁ HREENBE ) 2 030 220 0 0. 00 319. 88
ERIES ﬁﬁﬁ&$m a0
(4 8 g ) 111 03 % 22 p 7,372,571 148, 644. 20 49. 6
z%z&ﬁﬁ&ﬁ%g 409 s
A (48 g ) 111 # 03 * 22 p 0 0.00 44. 04
ERTES T T VY
2 (8 ) 111 # 03 * 22 p 5, 881, 684 302, 600. 00 19.44
A EAENBE] L,
(8 ) AN EXEER?) p 0 0.00 16. 82
A RAENAE]
2 () AN EXEER?) p 6, 835, 234 28, 964. 10 235. 99
T 2ok 4k £ NBAF|

40 111 & 03 * 22 0 0.00 207.73
ACGRE ) "
% 1 AR
TAAE AFAGT % 111 # 10 * 17 P 49, 238,671 4,379, 795. 96 11. 2422
)
ERLE Ul S e
TAAE B J(%‘Ti 111 # 10 * 17 P 74,664, 293 7,012, 237.04 10. 6477
5)
% 1 ALK L
A A AHAE ;u) 111 & 10 » 17 p 27,516, 393 75, 451. 09 364. 6918

- 89 -




Tl A #K S 5 £

z10 8
<A s Bagal(g Ay L0

17 p 31, 554, 053 91, 545. 99

344. 6798

Nl

2B AAHR S S E
TAAEAFACL N1 & 10
R )

17 p 12,775, 678 267, 214. 37

47. 8106

ZHRe AR 5 £
FA R A B4 |11 & 10 2
)

17 p 24, 345, 730 537, 648. 19

45. 2819

ESLE QuE- S e
FAALBSE(S
)

P E
LI

111 # 10 * 17 p 15, 738, 277 845, 005. 92

18. 625

Tl AAR % 5 £
F AL & BaA GRY (111 £ 10 *
xﬁ)

17 p 14, 616, 760 69, 143. 89

211. 3963

M R AR % 5 £

TAAENAFHFAGTE (111 & 10 % 17 p 72,906, 146 6, 468, 848. 65

r’vx

—

11.2703

EEES

A?&Wiﬁﬁ*?
= A % & NB AR (37

=

111+ 10 » 17 p | 228, 987, 882| 21, 516, 049. 10

e

22,

2
o

10. 6427

é&

I

T AAKW G E 111 &10°* 17 p 14, 170, 264 38, 854. 44

)
ééfNAwﬂ(%i)

364. 7013

PV o (N

—i"
%

¥
[

AR A G ]
= ]
F‘\éﬁﬁ NB g (% = L= 107 1T E

87,197, 252 252,979. 25

344. 6814

¥

2 e A6 5
TA A& NA#E3 (A
)

JERN

111 # 10 # 17 p 8,694, 835 180, 044. 23

48. 2928

ek

Tl AR S
FAAE NB&A(A 2
)

111 # 10 # 17 p 40, 124, 303 878,597.46

45. 6686

B UE S8 N S
TAAENBAEA(R
SR )

ww

111 # 10 # 17 p 64, 305, 377| 3, 485, 086. 42

18.4516

T Al A S E
TAAE NBRAGRE
®'R)

111 # 10 # 17 p 53, 159, 841 245, 873. 84

216. 2078

CERAPE - ERZ GVFAPHE FTALGA FEHELZIRER
ED)

CANNEY - FIEM) ucl

hI-EAF EMERTFRLA T2l o

- 90 -

ﬁv%‘(vﬁv



REQBEH L2 R vl L PR TR

s & kN , .
ﬁiﬁg\:?‘rf_ﬁﬁ ¥oou TH

R A
THEERFTEERGF AP | S0 PR IR (02)2757-5999
TAEELRF AP AP e KNI 3R 220 5L13 144 | 02:2717-7777
AL P St KR 698 5L 34 ~ 7005534 | 02-2181-8888

oAt RTi s - 66 5L 1-10 # 2 68

oA gt A4 e 168/170 55 1,2,4,7,9,10 #

% 168 858 #,12 # 02-2716-6261

ST ARG RET KT 51640

W 4l H 02-8101-2277

BEAELREF AT SAF P LR E S RS B 246 55 02-2752-5252

AT LR RS ARz 109 5L 12

02-2718-0001
i3

b o s o S Y LR A LB 1495311
AR FHERERG e (D i Fem S9N o) ong1-7111

- 91 -



(el it 97 )
FoERAPETY FARBEART G IV EREE R AL B

FHE

BERAANARET FERBEFRETEEEMAD
¥RxreeAaFErs-

SR A RARRA AR RS RART A R

BEACHALS

- 92 -



EXRFTEFEETFP AR EFE

BAELR BB ERAA A R F
PIERAE B AR E

B RAI1I3E3A118

ANNRBIZEFEZANEHHE > RIFATFEHER > EXALT

it

SRR E RS C BRGNS AN EGARNEFEREEAZFTE D AN
YORIU—HE HBWNGAHSEIHRRAR(AEN GRAEHETERS
) REATHEM - REGEM - ZARRGSEMARERM LA T2 EBEBEY
HER o RBESIEELR -
PIRIEH R E AR E R RIRA > RwK TR & 0 A N 304E 50 5] E IR4E 4 3 it
CHBRZERRBESEGESR  MAL > BB BRI EE > NIFEHFNEZH
MM TARBZ Y - AN ZIAMPIEHFEXE ARETIHRG > bR — @980
A E BPFRIRE EZ 4TE o
ARG GRIE TEAECME TR SR FEE I NI ERRNEREER | (XT HE
PRIFER DT 2 M55 E A 2r 2 H B8 B 2B P9 2R3 4] 4] B 2 323 & #h
ARBAK - TRERER | AHRAZNAER R EAGRAL > A AKTEEN 2B
ﬁ’%m%%ﬁﬂﬁﬂﬁ%ﬁmﬂ&%%iLﬁﬂ%%’Zﬂ%#ﬁ’Bﬁﬂﬁ*
4. BMmEd RO ERMGE BEaREiAXaEXTHEB - ATHBAIFLA
HAER | ZHE -
~$/\’J¥&€H%J:iimﬁl‘#’f%%1 FIETIR B » 3FAE SRR H B X R RIATHA K
e FEPLEPRDNHEL AN CHREEZITH B EHGHFHETLE -

’

SR 8 AN AT Iﬁﬁ‘ﬁséé% RAEANAPRBAIIZFI2A31 8 69 R 3R4=H 4 E (2 F R

REEBIAHEN ) OEGBL LA REALEARERIEE REGETR A
B BRARGAMMARILE M ES A EZ GG A Mo IR R R R E 2R R AT
GB A R b@agii B2 ER -

ANAERAERRAADAREER L AR ATRABRERAET (L - 2 E KT

ZEENE > EHSAMH  EELAMZIAZT A EREE  HRRIBEABREER
FHRF O ORSRESRBCHRREMEE NG - F+EG 5 0XEHKAE—B8 X
NEE 2 EERE -

AENLTEEANIRRAIIBEIAIIB EF i@ mﬁﬁ?wﬂ7%ﬁAﬁ&ﬂ‘
R BHEEAFRATZAE SR -

.

HMBELARERBERLGA R

F F K'H X

4o ®LEH B W

- 03 -



I

ERAP R W FERNd BT TPRTEIL(FB)F P
2

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

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

EHp 3 & o

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

GEFEE LB

L N SR
B A LE%‘« F

ekt

4l

— I

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

© ® N o O A~ WD
IR
=
Ik
i

-
©

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

-
=

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

- 94 -



(=)~

I

(-)-

27

e Y2 H o3 B FRES 0 BT ARE 0T
ﬁi%‘* AR R BT T ART B 2( 8)
W?ﬁﬂiﬁﬁﬁ%fW%ﬁi%ﬁ‘ﬁﬁaé%iAﬁmi,

o= 3

1. %#}“ E’Ig‘_ \/ELE_’I"' ’

2. R ER 2 22 LEARE 2 fip

3. BMANFEMLET RUEZABMEELHE
4, # 5

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

Kl 5 R 1
ERAEEES i;’ﬁﬁﬁﬁﬁlﬁ)ﬁﬁgﬁﬁﬁ%;

2. SFEMBGEFEF2ZAR CFTAZMBLEERET S UPEFR
AN s = W oI A e e JEA G

FEBAKE  F AN OT LR RR] H
EFOFAP IR RFERELAGS N FRIE 553’.]%—1 o
30 ERTEE 3 et "é?wwiﬁ\
o P RERGITELR 6 TAITR G F AR

ERNPRBESRTEFE MNP E 2 APH L LR FATE L
REALTRFALL TR BR2F T L URERT R PRT A2



(

-
1

)\

GRNPHT HEFNF O BEREFRR LA ER R FE 5T
NPEAEBTREAEMTR > DR KT A2 1T M
F5E o IR R AL A A TR LT TR AT
LAY N e

FR PP L RN E RS PSR R P it e 2
5w$§1>5mﬁﬂ&,uﬁﬂéﬁyg¢mo

AXPEFEL CHUEREERAL R EREMNEIEE T o
AbemApsbz (XB100& 1" 26p F% ¢ i8)

L ARAIGE*Y 2% 5 RKE5TA o

2. A RRIETHLZ P & R4
(L) #RPY @ 4537 ~ Bk4c Xs ~ 198K F ¢;§ T
QOEBRER o2 FF 2 LHAE
*Qﬁﬁﬁ‘ﬂiﬁ‘ﬁaﬁﬁ?ﬁ£W§%ﬁ’ﬂiiiW§%ﬁ
BFIR o EET R AT

l. #2FETFE2ERABRETLTZ AL »ep 0 T HFTh
G FE N E o

2. R AKRR AL 2Z 272 ARG FTRECTLY
ﬁ@&ﬁﬂViﬁ’«zjmﬁ#aw¢ﬂ£‘ § R

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

A PEERFIR B ERE TR S e A KEFHLTHRT
ABEZ B FTAIE AL 2P T REDEFRALE G AP
ERPHAREE AR UEFEBEIP LR G B o

5, RENKIE A2 AL HERE » el A k%GR FLE2 ES >
LT AP S FRIFA 2 T o R F i Y
o2 [ b R etk R B A ] R 2 v Sk
IS e

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

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

FREE

:P\-

\.,r "l‘)'

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

- 96 -



=)~

(

)\

AR TRANES fREC

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

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

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

RS 0 AT

EI8

AR R RE AR ETTE ¢
i3 pET oo

=

’*F""ﬂga‘ 242 Hig

- 97 -



EH AL GERNAR OGP AE HEA
THE DA EPEINYIRIFFIRIRTEFAESEILTRFFY

p’h

Bal g SR EBERTR

1"\

EERAPIHREL

i X |Zle B2 E2@&RPM F X BERAFLNAAEES BN
BAFFEBERFT R &%%#iqﬁi
AEBIELFTREFY

55 [AEERFRERFT| B3 RERTRFERE P LRLEP §
AP (T g AP T AREE g AR E
D)% A A REP AF) 0 e EARR 2 A LR B
P EEE TRl 5 PETELGE BR A
2 E%}kﬁm |8 37 B AL NSRS ¥ 40
BERF LA M AR L)
H%iéﬁ’*::ﬂi (e

SRR \4 £ N '1(|}'r FE? ﬁ‘%$"v{'? ﬁﬁ’f#) v RTE

ﬁ%éﬁ%g%}ﬁﬁ)’ ez X KA F AR RERE 2
HFERFERERZE2E AW ﬂwﬂixwy%¢4
PEARG ME L 2R \*ﬁ.x\,ﬂw“’*’ BE 1%
oA M SRS MET NP G £ 20 A
Padk AR E R R é¢#?%ﬁa f 22 4
;;‘;gf- TEABEART T ABER TR
& (T f A= AT AR H) -
\f(-),u*ﬁ,#‘jé‘;_,_}ﬂ\% u%#‘q_,,és\z’%ﬁ

EFRFPHEE ARELE FEWHEE AR ERE
GEFF AT AR E GG A (LT AR

OF 2 E R g2 EEOT-ER STEY R
FEREREBE AT PR Ak
ROFFAHERL I PAdei AZGEE A o
B pE Az @ pRelsd pREA "/%35‘_15’—_?5#5.33“‘ B
B@Eg—lfg»’g’;i%&;%f_i _iﬂ'gﬁl_?},e‘gﬁl_)gégl
PAz S5 2 ROFF A - LT AR 23N £ 2P

e > XL AT g T A

o

LS F- i |T&

PO |PAE QI IAERFA| S oK (FAE R AAELF MR R
2 EE AT QMK 2 Lz B E o kok B K e
3 {le 5| & s )8 A7 =2 BHERT
B A FERERT G kg
Ag o

$oE [EEAP RIEIRT| F2E | = 2 P ¢ RPAREL? L
@ﬁ&;jm\%%mi BERFEERNF T




ZHle 3 EWH IR FE X BRIAFEUXEEX Fp
# R S RERT R REGEEOEH

%ﬁﬁ*ﬁ*““’**‘-‘-ﬁ

J-FL ‘u‘eTﬂ'ﬂKE&$7 ’A'o

»
»

BERIPE B E Vrk

S s VAL 2 s 7 15 THEIB 2 ZF o
FLEF I D 7 AR sRAS oo | FH EMB S

IR SEEEFILIE S SR g
*

=4
EHMGFEEAZOL BoBEEAZXEA
Ao ikigIE oo § 2 8 4 on BER T2 EY Jg7
EF Feg s e kd*é I g ~ > it A
0T RFESEFT LR A AET RFLXRFT G
FiE 2 A Q7@ p i A AR R EE AT K yEE
Emd gz L ¥ ek WHALEFE $i32 1
P2 4247 o o PR Y R ER

[3X)
ok

Bl i idg e (F73) AEERT W]
SR EEF R L E TSRS A

- . £t inE 2%
EENFFAAEHRTE iFLiﬁiﬁi

~ ’ AN v
Fe - RApR 2 4R X # o

AL BHAL By
AR EGERNRGTAZ

»
&

I

oS

& pis i o

FEP Y FARELH | 5 FPoiApEEo R PAERTERS
Fydportih B FN %%ﬁéﬁﬁﬁiﬁﬁggiﬁﬁ%%%
T AL EELFTAG @ - FER o fgfﬁ%?wm
{LL '];lJ ;}',\ #%EWE\‘%

T2 EE L HE R
Pk B 2 bR B
' o ik b’“r;fﬁ; M- g
B i B AT B RP R T
FEE -

g

&

%)
ok

s

PR hERAFRAE) FLle [ X
HRIFEARLEET A PYEK:
[ESS RS CL1 1 7
¥p2E2F AR BTG
RETERESFLE R

é\;"«—?\_L Z2_ o

(gqlu%) P 1,—1_g¢ iﬁﬂ*f&ﬁ*%fﬂ/’}ﬁﬂk
EN Bi\’ P2 |E 0 SRRSO
g = o L SR REBE

.w_’fE i A B B

PopERREEATA

ﬁa’ll’],{ﬁ—%g°

Fwp i hLiBEFYY ¥ [Py R ERRF Y FEIATR A
[ R A A T BVt Hapme 2o |[EEEIREE 00




"':.‘NE I‘]'f‘\ .&#fﬁf']ﬂ}i%fr
Eﬁﬁ’wﬁk .';;‘L*’.‘.S’]

w

AT I FRIELELP
ROBRPE TR A A
LR S

2R AL

HE: #ﬂsﬁfs % - kAR A
EEETT L 297 HAD
PodeZp o 25 3P Rl s £ ]
=Sk & 20 P22 e

B GBI AAE S P
5““&ﬁﬂﬁ\ﬂJlﬁ RSB

@iﬁ’ﬁ"i—l f_:ﬂ-r %}E}ﬁ," ”P lﬁ%}i{
AEYE - LT ENTTE 2

PR AR B YRR o T BB

%IJDTLF%L«I} K\J r;}’i’i

EEEE T Ly

F_p Hp o Ao B pqa» o

B pf ki g ﬁag j\%f?rﬁﬁ
FiEH fiL—'% 254 P T ICN  3
LR A £ T
2 TE -
= b;ﬁ-’{&ﬂt;}%éj\&ﬁﬁi fe & *‘fﬁf?’ﬁ
Pz=x- ¥EpAkine oo A
SIELE - U A
AV BT EE
FHETER
2 & -
PO ﬁ?éﬁﬂ%*é$ﬂﬁ N
Ao RTEE L FAE BB
aE L £ TR B
P22
P HEEP D i-‘%:#l},fzei 1N £ TR
FRTEMARG BEL R R o b B RS B
A i o A

>
»

.

%1

oK

¥ ik A
B fv/f/%\

;;\:
K

EL
\/a}?;a)ﬁ
BN
5
i [

™y
&
(w
=
e

3 fm S|
™ 1
w

o \T‘EE

>4 &

TH

ol
™
PRt
T
o

=
-
> 3
ha
=l

\\':

1.
4

i\4
R
&
<

TS

>
»

HEERLEDFH L Ipd AR

S A
NS
.
4
i\
R

T
o 4
)\_
o
ki
S5
Biko




ZAle 2] E B AT
B EFEEIRTRE
AEBIRFTRERY

A s
??ﬁﬁi

$$A%PW 3 RES

AT S REET P iRy X % 3 W ¥ 7
bF 5 EPRILAT W A2 & HisFHm=ix
z}ﬁzﬁﬁﬁﬁwQ%i}% B A o
o BESFE RN
RS2 g
Fo S EEII e BES #EART i o EE |l AR ERT
=N TEATF R 2 LG F AN o R RES
BARAEP TR S A TAR M2
B2 FHE RIS Ao F o
BN RE ;}Hﬁ]ﬁ],z/\é F&»’f‘%%%%“‘w 31% 7"%_%&5»?‘ B
| EARESFRR Y MEE L) FARES (T hEY W
2 EE TP AT BHEd oo B B

PR B e

(#1'5)

VeF AR iRl AL £ AR
2P ApefeE %Eﬁé’éwvﬁ
%j}f%ﬁﬁfi_?/)ﬁaﬁé EAfAED 2
2 £300 0 TR HR A

»
&

I

-

oS

(SR 0 AN S :;}F_Ij\%ﬁ
. E

BERR g 7 o #FI N
%JfQEE@ﬁgp
_/E*ﬁ Kji [E- rFFB%\‘,L} E 'F
F IR ARP] R Ed K o

ENEET N AR
I—Fai’\éjfjﬁ)'{‘@
map o 53R

J’o

L L

>

Ji

-

14

oS

AR \
$ TR P AR
TR FEA K o
S e Al | S
Y 1Y
BH > o RRTE R

R AN ol i

CESIE S S B

ikl B A B

e

s 2 Ak z  H e ob B

=

i S@f“ﬁ BB X H =

Wﬁ

.!!-
L MR R F £ A
,—)‘,

s

Tk

F
BFEA AL 2 X
Kﬁ > l:;(_ :_/4\\?1;‘5—:3‘:/{,< F]‘:jtlj
LE@EE 2 Y BEEK

N

I
oy

3

TP b s 6 o

(ir34)

Pk kA
_:l:] ’fﬁﬁl“' 2
’K:’& ’ Jj'r%—}:,,\
&R o

>
»

10

-

S

sh pki—;_l. l%,ﬂ %E =

~

i’u"'l% A

Sl Bk A e

i~ 2R e

L X EEE 2 B

B Y
PR R
Li%& ’ _I‘,('T;-lr"j’:
KRB DIE o

- 101 -




T4l B2 EBB PR E X BRAFLULAL Y WP
£ R ERERT R REREENFH
AERILFTRIETY

-

"

BEGH v s (F74) PTRRERR
AEEFTAGE2 [ RE frz & o
RS VTS AL e T A

i‘ﬂr‘ro f-ﬂg—o

BN Y T T N (R734) S S i
oA p g e £ ERE 2 Y
PEAAERLEEE > & oMK
Bz kg o A & AR B
FE 5 ard =
FHHE o
FEHRF c@ > H G (F73) PirAREESR
ArAEXFZRBEZLDE R o
dE@adyEiread
S E R LI IL. (7H) SRR A
oo |EREzE (F) p2 2 % e
FX o
¥ rRELHE BEDE ¥ - #iﬁ*ﬁiﬁﬂﬂﬁ
¥ AREIGIUZ LB | F-F AR ELFIAZE RGP RARETER
i B R o AAE LG 122159ﬁ°
B ER 2 BN A4 PR (A& R F
v X LG Al P E EEI S
I ErEe i XX
KFERFAE -
A &2 % g“ﬁpf';‘pgd» 508 AR L2 FFYPBLAIPTIEAEZTTY
SN EELE & TENCY YL hm g |F TR REGER
SEFE TR iéﬁgﬁﬁﬂ%ﬁmﬁiifﬁiﬂg
#Bmaa— "Ep A ﬁoﬁiﬁﬁiéﬁﬂﬁjsérm#¥
&;%Jar}é’zéé#w RSl A SRAERFYE
Popdrpz-FEp Ei#%&F AEgRE L
ﬁiﬁﬁ%ﬁﬂii# FEF AZ T L L
Fir2AL2GFPFERS NI
BAENE - Lw ERT

S8 PR RS
..]%« ‘\XIY— o

33
11

b

3%
n
T

*RERS IR FARERGH

>
»

)

.=

>
~

|
==

Y Y

Er AAER AR FRA P RBELER
BFLEEHLNT D

WhoF sargw (TEERIEEEL

N 2 L S 4
Y e ¥ £ R AT
|

5} %,'z;'wvjxﬁg—»ﬁfﬁgiéﬁ
o R B2 T
w




ZHe P2 EWBEDNPRT F X BRIAFEAUARLAEEY Fp
i FFEBELTRE LERIEEHFH

Efﬁ*&*“%*ﬁ

EEEEITE:

ijw%ﬁ

S [V |=E e
5 (=

5 - B
LA LS ok Wil Skl (Z)P Ep o7 BY
: Pt pEioc g (7 ¥
TN BT Bl R i
XTI TN e it
Clemussipica B A2 3

AT x oo

o | [ (3 [w [ febe
Wa |=
- F\\ =

e | 8P e R [ e s e

o IR AR A S
B Y EpPRAZGY
LiES e BB E2 3
HHATE W2 T i w4
%%%%@ﬂ%uégh

o

- 108 -




Tz pl E@MEIDA F % RuSFEAUAERES o
#AGERERT R REGEEaE+
BemERTRETY

F o )2 ok BR L g e n

XEWHE 6 FRALSE
L pH-oFEpkh
% - L% w38 7B 17
SRR R R
FH B LA RSk A
B F PN G g
T TR BB
..;f_v_ o
A EEw £ F Y A FoE (AR b & g,}lggj]i;’éi\:ﬁt?lgii
Pefs ki 4 TG R %w’v$;¢y¢ﬁﬁiz§§§;ﬁgi
ot P AR 4 onal fe i it R =L Sk i A
Az B Y P B EREp FEEpA BIR Faelsaia g0 494
Bo-F R pAz PP R FE pRYFEPAZ pegl $332 53 -
FLE - FREL B 1PN RE R STRETREERITE S
FEAGIE RSP 2 BORGE IR e B|2RMT
%%&wﬁf4%ﬁﬁﬁ IRYPRFPNFE2XE
AEHEFP(F L E B s G g i
@%&% R FRE e hoMEH FRG A A
ﬂtﬁ EF)EAAME 2 & EH B R B ES ARG
PHUA ﬁﬁa,%wa@Em

%

%ﬁﬁmﬁ@ugﬂzs

BEFP (e4%F8E

HY AL LR R

gk £IF)E M E

PEFEY I H T

2=
L EEE NS Y AR TS L L i
(—)* R &2 FHARE Fiiﬁﬁ&fﬁ&,ié%t;iiifﬁ
%’*@ééﬁ_ﬁﬂl@’;ﬁf‘ﬁ;ﬁ /"\%J;’ﬁ‘ii‘fﬁﬁfg’ﬁ ;fﬁuﬂrﬁ_y%
3 e 230 P TR EE |l s
(GRS - £ FHRE ﬁ‘%ﬁiﬁﬁ%\%iw*%“iﬁ
L L 50 VAR £ Ag Rz A AEZ H W §RP D
f?%\i,{}_/\g;ij\%#—% BAE A GE L BT *?ﬁ@_;gt?“
2 H kAT GNE LR A1 - R
T2 T -
EIN:EI THERE
REREAIR E A R L
AR FEE 8k - &

- 104 -




2w Bl & P 5P A7
EIRFEBERT R
AEBERFTREFY

R fXiAREEX
EFGEEnpH

w

AfEeie T R BcE R K

> 2L T
Z_%

i

§

REBHEZFF

e i

BB

LI
R F

- *%ﬁ‘*&%ﬁTﬂé (F73) A A
Al Fo 5 ATE R B AL R
ﬁﬁﬁﬁé%?ﬁﬁﬁﬁ ol ERR
AN ) i T S FrVREE
AL el B TS CANREN R
WX E IR Wik s X F g
AR N
ek A
ZE o M TF IR =< i
BRE -
Fo (ERPFAFXFZREOR F-0 (SR F X FR|IFTEIKTR
S b F g Y D k(N B EFELEAP T ETERS
Bo-FEm 3t piRad iz & AEONEAFER D TR L 2
BOE g T AR FhREF €I RL|N, F12FF 1
CNS WA LE v -E %fﬁ@)ﬁoig$¢ﬁ%éwﬁ%%
FREEHE FMAEXER o fﬁﬁi'&ﬂﬁfﬁﬂﬁi
A Sl AR S A E&#‘Ln B A 0 FigiTe
AR g A pdB=Lpo p I %ﬁﬂ*é3°
f;\._v_g,j\s: o
F27 |AAEEHFAIZEEL| ¥ -0 | XREFEBEAR iﬁ’lmﬁiiﬁﬁ
BEAEIHFALEZE L A - XFBRFEAY |k S
HARFRETET LR L2 FEE w8 e BN
FlE =k ne T I 2238 P2 AKERER
23R kg T BT e RFIER AT WY
e Lk AR L B R AN e
e AR EHF2ZE - FREZHE
XEBF o HrEAG2|P mEF A D2
XERE g @R & AR
Hixo M3 o
Sl | ARALEENXFZREDL 270 AAEXFRES R LAAEZFRE
N 7o HaEFMEF
o2 AP EEE - £33 A2
F o
(#1% ) F-0% AAELBRAFTHMFEREAALELE
H o RS L RIABREE TS
LRI I Ok S IR SR L
Aidxpieztpp v B8 =%

T TERT Y

ST ER AL T

- 105 -



i X (2w d; 2PHIPRT E X BERAFEFUZREER WP
$ 4G SRERT R REGEENFH
AEBERFTREFY
P AR . Ao
WiHREFLEFE -
(M‘ﬂf) 5 N IE ia’ﬁ 1@%%{ T |l AR ERF

EAR S [P ;ﬁ!s$ "E’f
LS *ﬂal@éa 2%

A7 Y
72 HF
£ EBE . £
",fﬂ‘IE v H 1578
X R BB o

22

N

ﬂxég 7

fo » @

40 ]

PR R 2P
43,—%‘.\;

2 @‘&E&_ﬁ 1,3.—

TI}*B“_—‘_}L_B F\ I]d“‘E

AR
E AP S VI Rl

AAEFRAETH
o g

i o

Bhla> M AEER : it :
FURER EBES Y o
FAE (ARELFERENATN PN (AAERXFREVAR|PB T

BEORBET IR TIHL

W TR BT AR
FHIL

LFHECLY B

¥ 7

RERE =2 ¢ @

S35 |[AALLgAUS i pEEE-| ¥-5 j\;-tkgi;—z;ﬂgﬁfiiﬂﬂigagj\ﬁgﬁfﬁau
REBEC2Z BN £ S B EeRFFRIEE Y S, ﬁtr:’;;\%;%: £ ix
EE = RECLE L BL S TEOUEEATLRES L 5 4101 £ 10
MLgRE Iy ed 5 FRTR e n ? >
MNP JFAY AR 11 p 8 ()
oo ¢l &Y Bt F L
i Sl S S 1010047366 %.
ﬁ%za;‘fiﬁj}‘@fﬁr%%ﬂtii\‘; S BT ER
YAREE 2 RRPELL®
¥ o ﬂfgju d}ﬁw;,‘#ﬁﬁ T TR S
SHEL Y R 4 o ¢ 7 LA E
BE > FEB
T F PR e
o0 |AAEEHASFEES - FoF FAEFIFRICFTRLAALES
FHEC2F AR RELG | A b I I N 0
i - EESVEEEE NCE 1M
B P) 0 FXFHH :
Ltk s g pg | 3 AP ETA
Ao AmEFZ PSR
() AAEF2pde FL\HEA| % F G w A
i“éa‘éﬁai%ﬁ%ﬁ%ﬁ%&é S s
TEEIE L o
T L L
5 = I8 LA FRES -] ¥ (AR EFRFRE 2 F 7]

Bk pEE g 2
ERAEER o F TR
FARETA -

- 106 -




i & |Zle @ 2 P&FHA F X BRIAFIAUAAEES B
B FFERBIRFTRE ﬁ?@#iﬁﬁi
AEBIKERETY

ENI ] *é$ﬁﬁﬁxﬁﬁﬁi@% Frl |AAERFEBFRLIFR L AR LA S

FHFEA ARET A A ARETA FRE | o % F W

FEEHE LY L F BE 2 mEEGRFA L o
B3 EAEE L AL R R 5
ERERES YEY T EFS 2 oﬁg$e‘ﬂg_i“g‘%‘:—?—’l’pg ¥ P
Hiez VLt abhirom e EL e i‘ggj?fg:'_pm\o
PP E AR o

o0 (SR FEARELFAR] Fo0 ER2PREAALEZFFALLEL FE
FRE 2 o rR AR EALE L & *‘*Eﬂ\fﬁﬁ“’ﬁi%ﬁg\ AT
AREY Y G2 B LR @%iﬁiﬁﬁ’ﬂk’ﬂgﬁ,ﬁﬁﬁqr%
FAEM T A BT PFA G mP ) EFEFS PF;;¥ :ﬁ
PR SR Y o Pl B ko g RERAAEHE
B SERAL R - FE R 2R FRA G- §ER I RFTHERY
Boo XY Y 2 o %oizﬁl‘@ﬂiﬂ;“é“ﬁﬂf?a%(fﬂi KR
I AP ﬁﬁ?%%ﬂ ARIE AP ¥ ﬁ&ﬁﬁMQJWﬁL%%
f—?,j,f@%;v};?;m?\.p’;%’\;}%ﬂ g_;,j)'@jz‘;g:ﬁf;m?mx«\ $) ”j-\,’
NPt ML A Bamt o pma e aa|2)) FAPHAD
NEE T EIW N Pk o ¥ a«%»'ﬁuﬁ - iE

S DS SN S S

Fepisrrgemadd

VR A RY P AT R

IAEKES  HFTLEER

TEBe SN0 AL

et pEop oY FE ez

Ff B

VR A AR

B oo EmaP MY A

ML e~ L gE S g p e

S S I S

Pl o RIKF AP LR

s RV A > A

R EETIT S VL Ers

P ¥
BRI > & i e
REPE Ao - §

¥pt=tEny Y 4

TRk AL Pk o Y

EpEEy B Y oo

SEAVHNETIFF

AhE2 Y SO

MR ‘34,% -t R

PBEAEE "PFPp2LEEL

TS BRI Le

H x4

2% 6173

“8

I8 %2 % 1038 > &

et

¢

T
Bk T o9

ph T e

4 i
W
T
LN L T L
ST Loapy < | =P

-l

» Fd =

v TR
2 o o B 3R

—
LN
T
faM <
=

A

- 107 -



Y B P ALY B e

BN TETEEPLEL

EARY R T RERT A
EtEY c HEA BB TLER

G Y A s Y

TR TR Ty

2
FERFAELE o% LA
2 EE NP ~er T MpeE g

ALPFAC AL AeH

G Y iy £t o A

B LS LY

RN 2 T YL A

ﬁ‘fi dpm o H-¥ P £ T I

IREFEBER 2 A
ggﬁo@gzaﬁuﬁﬁ*

N RS U4

AAELERE 2 B E

SRR N Y P

i o

i & (Zfle Rl EPEIPRT E X BRIAFIXIAALEEX H
£ R ERERT R REREENFH
AEBEIEFTRERY

o8 (YA B R (7)) fe b oo

- 108 -




2 flw 52 & 6 510 AT
F g S BERT R
AE@ERTRESTY

x RAESGSUBERS
REGEZ QP *

w

PRARERE R R LS

Hix HFANPFTERG I

SN U PR E s A gD

B &SR S oY AR

B it XmY i

Btz - $%p v Llp

NE At W
AR VE b S N S aREi ]
47-3 @;{;;Hﬁ MPREE
LR G 2 A T
T RYBEIEAMNSIEY A
Iz - Y Ep I LES
IR EE S E o oY
PAEPAEEYER > LA
AERFHE 2 FFR L
FEEE R EH k-

\1

G

,

o~
-
.=

¢ F‘ﬁ‘_i\%f"}ﬁvi—u%%; _Ei
[l ’i"?\}\u*ikfﬁ;

"Il'“"

SV HAE A By 5

& A EIE s BT

B g fhde £ B s

oAz - FEp L ELEW

Y pp s EY Fi‘-

ﬁ

foikz - FEPERSF

é;t; i e o g8 2R

Rl EC XY

PRidritz - y¥p L

PEw 4 o B2 AR 2 i

X o hed Y g Ep SEEY

TEERESY I T

PR ERE o H Y E

o

P

AEH LWL HHIH TR
SEEL L L EESLS
EMEYE IS Gl R
dothz % - FED WY B
Edpom a0 DRI Y PR
friiz - FEDP +“i’ 2 "Fi
P S B R

(F73H)

= o P
Jogm ook B BE W
= W e ey

Wy T

ol T oo W

/UJ

Tl
)

PR T

R B SO SR L
o e o 3R

- 109 -



i & (Zfle Rl EPEIPRT E X BRIAFIXIAALEEX H
AR ERERT R EEGERNRH
AEBERFTREFY
R CRYE I % SN L T¥ A ¥ 18
A dekis d o § R0 S i % 5 IF 2T
EHEL RAEM 2 2k ot TAERF o
PP EP LEEPEN o B ;A—qlb
DEN VN ST S 2.7 & e & A
e ¢ R - AEFRYERF

EA2wTRR
Boacd g, 5@
TACHE Y opp
PR REHRF
A 7}\%_%;::
J’Lﬁfﬁfii’s}“ﬁ
'% ® a5
Moo E Y pLHE
[hadk ;<

FL-ogf [REAE  grEmafdk (F74) 1t~ &%
é$ ﬁ;@ F&_y'fﬂ);_p_ |“?_|4 %_‘E}Jy‘%g’;ﬁig\li
NARLFEYPRFY Fu "‘?'PZjELF'“*Q;E'
AEF vy Ewe AL o ‘
FrlhAE L FE 2 5 ?%’J TR E
Bt BRI o ¢ pEE ,:rmsmg/f
l'i§£°";2’_§:’\71§91 AR _g%ﬁ};)—"&g‘zi.u
:J%»l%ﬁwﬁ’w‘:w E,““ ‘

> il S
LERE B e o éﬁiﬁ% i Y
2.5 P g4
FEY g
AN S A
A ERTE R
PR ERE
ﬁé}r’;’,’z;J_;%,_;i
iR A A )
%

Lo AR AR ERECZY] S0 XERIECZYHRBCRERRLALELS G
TN P EE SRS SPRHLELAEH L s 2 Y
EH B2 oY 2R Hs2 o0 Eiiﬁﬁ-fﬁﬁx%f%,é, P
g AT B RP F LR TR XBm g e g FRIPTS
o g AP F G AT LIPS PN S X
X X FEE 2 Y e g ZERE =Y o 'ra...‘sf;IEl
BN Frr BRLEFEE 22 \\?'l'( PRELZFEE 22
YRR fedp T A £ TR D YR ﬁ%#mzt’xéﬁn%?%###
AEFRF P 2R gg%wgﬁwﬂt;%wg_&
RERpAREZZBEED 7&% Ehpamiez =B
PR AR LR B FHRAP  RY G ERL
Ao izggd;g_& °

Lz AAEFEYPRF A AR P HED A PlfeédAdgrs

- 110 -



T e B £ B D RT
BIFFIREIKFTRE
Eﬁﬁ*iﬂt""‘f-*‘ 5

Basgiifsams
REdedaps

Ea PLE A2 X HE

Rooo¥ AR Y po AR F R

caﬁ»l"‘\’}\ ) B T B TS ATE R ey AR T
() AWy AR BRPEDEE TR
i BN S Mol AR W B2 15 > iR AT B R[L L F 4 Y
B P2 R TR =y
(=) ekl BHREY AR
ﬁff‘;;i%%ﬁ%f&'o =% ??—%«iﬁ‘f{]"}i
(=) LA RS R FRBE L
CUESS 2 B SN LSS WA
B ;biigro ;%' iR o
(z) B LN R
U FHEE - Lo 2EWR
PEF AR o

Fledg | ERNORHYRFZEREE (F73) B gm e &%
2 48R E R X B
B o83 Y M EFARES 2 HE o
B A ERG R g
~FE LAEHERER
Y P Y pPE R 2 0 A
D0 B2 o
d

PRI AEROPENFRYR (373§) PRSP
S SIS ST LA FEE
FRe 2 A T A (z - L A
3R Mg Sy F -

o fAid32pdeTa i
BAE T2 Y -

P B AR ESZ PA S B F (3734) Bitp AAL
4R FA AT e REE - P A »@4
HAXFRI L FTA S LEAYFE T
PR EMAP TR ﬁg—%w&@
P FEE 2 & Mol X BE
- RE g 2FA LR

mI NP W

FEEE AT

RIS A i

2 E - X FgHE

A E R

¥A0 RAEXFERLER | ¥ & iiﬁi‘@ﬁiga
iﬁﬁlﬁﬂa%igﬁ “JE%%? UL F BT R %
¥ KA




2 flw Bl E B AT
B FFERELEAFT R

TR TEEYTE
REREZGP

BAERIEFTRETYH

7o By E
Fﬁ’é'ﬁéﬁf’}:c
mE e
(M%) -7 AR EXFZRBEL BEHEPREIAAEXE
T8y T OB ENNER &ﬂﬁg w
PHEEFREE PG AT EEYEE R
BigRp| ) T - AR SIL R
> F o
DR IES §EE Ly EEE RS SN i
F-F (AREZAFZERCLBRA ¥ (AR EZ A iEE Lk sl X
TS Y 2R AEZNEZES 2| F BT
FONEAE R p Az L %&;"‘W’“ﬁ“ﬁ%ﬂi&i—?— c ¥ RTAE
MEFAR S EE L LA PN EREMES AR M
HEREMEF TR IS I Sl SR
B AT B R e
S i%ﬁ%ﬁ;%ﬂ@yﬁq%iﬁ AREA I RN RRE AL ELS G
IR R - ,? Pl Ty k& R LA E
Bt h AAET 2P %ﬁwﬁé%£$1$%t’m€%ﬁﬂ
4%?#BF’M@%&3 pAC B EP P oY X FEE 2 ]
LA G Ll T %kéiﬁAi??%i?E*ﬁ’F
THRAL A mHES AT ﬁﬁtﬁéﬁ§#5ém€?ﬂﬁ¥’
BN &2 St A4 BES TR R A F B3 o
(RS TTRN X W iﬂ”ﬁé¢@?%ﬁ
PAzZ A& F i eV MR &2 pAed
VR £ W - Pk oA z§$#?%ﬁ%u R
ERUE B SRR U fELT - P oRKAS
PHE 2 )L AT M TR WA R A F
ERE e 1A 2 ATE R PH AL L AT
NN e I = R mE
T or o dhiRE R Z Y T~ o
Fofld2 e N2
P A k-l A AN
Mol ok R E Y 2 1A
A 4
R RS T AN T ) FOAE REBBELER
BooE \REBELER S ALE FoF (XEBEIER AR A AR FEE
PPN Hy 2 EAARN EAZ LN P e EaETME

- 112 -




ER TS IR S E D
LR S E ST S
AERIBFTRETY

Ratfiildens
Koz et

EREHFIFEALLN L MES ST AR S SR E R T
AN Ak Ak ER A A R [ AR A
ELEE o ERgR MR EALEAE
SV RAEREBHE- Higma P& A &K
B
(#17%) P2 |XEBFEGTHREL F|IFAEIZERE
dXEFAFT AR AT T
R -XZRFEELSME| I AR o H
ERRAE L T AR & S D
SRl 8 AR Rk %
ZRXFHE -8, 7
N H i+ o
5= ([FMRXFEE2ER & Sl THLFEFELER R EARESHLTR
T2 FEBET AR rxéﬁﬁiﬁﬁﬁ%?iﬁﬁcﬁé
Rl > T3 s kY g Bl % A Bk £ R EPHYE 68 E F 457
e R PIRE TR SRS 2 AP M 7z o FigmeFoe
IR R &g CLAD
$49% |*A&2FA LANNES 3 £359 1
B AAERNTARBIY Foo AAERNFTARMLP AL D
KLY S-S 2 %gg&5£&§%%ﬁrﬁ A=
Py AL Td AR Bip g F AL Id WA T AL FR
FWH AT TN R é$#?%ﬁ#*2§%;o
WP E gy K B fh RGP @ 2.5 Flhh &7
Bk et AR g2 F T EFERE s I E T PR B E
AorAEFTARNT 2 HAREZFTA-*AE|S > 2REFAR
FEaERG PR ¥ -3 B &
EE 2l 52 E b " SRR AR
HE RS- ok A E ik HEER|F e
Fhichaed s  ta0 % FhhER " L&
£F §Y WL F e EEFEP AL F
2o @ AL T2 5 AR N
- EsE T FTE S i " AEER S o

il}fl_\$-%”'J° BB o
A ] ﬁ&ﬂ}i? J& 5 b e
hRAE AR TR
j\Jw%rwgéomﬁ
A AN B 2

Ao RE AT B R

= | f‘m}

Al S Aok I

- 113 -



2w EWEIPAT E X BRSAFEULEEE WP
i FFEBELTRE LERIEEHFH
BRERIRFTR#ETY
PRFEFREWERR G2
¥ TPEIE o
(#17%) Fed | F X FARJEFDRE AL LT B
SR (2RSS Gmrd 2 (A A 0 E R
IJ'i o K/%j\_*r’x{vf;‘: °
FiEr A4 rd 2 bR (F73) AAEZHTIHE
L SRR Tt X e 7RG R
;ﬁf‘ ’ Eif“g%%‘:
FIERELAR
:3:;0
FLiE AAEREH2ZF FLiE rAEREH2ZFET
¥ - 38 ai%ﬁ%i@*%%ﬁ%wﬁ’$*¥ﬁ%i§“*§ﬁ€%§ﬁ
Fo TAZERPUEE | R (EMAZERFO AN S £ W
FrEipdizend PEIF R EE AL AR F
G E AR AL L AR O S S R S
ST 2L &2 FEAE W S A ES
oD AR R AR~ R
SRR 9 RIS R B AR
He %= L ArfeBez g ¥ FoRrE R Ay =
EAEFERET S RF AT B2 Bt 2 AL &
AR BZIGBZELE SR R WEES aTAE
PEREERE YR EED N2 i SEEF R
FoRF AT ARS S RAPM FEEE A EES
EELE - BEBE R LT ES
AR SE kS — 4L 2 E AN BE Jf;‘-%f§~ 47
AT SV R Bz B8 k- 4
T RE A AR MR AT IR 373 Sl
A2 J LR R A EAMTE
aperd 2 gor S [RE R
HATE X F@E* ]k
L EAE Y AR At
42 EE BN g2 4
FrEipLiz i
R R A S
> A ER T2 2 S
AR F o~ d RGN
B 2 b TR R
FH B PSS = L0

- 114 -




ZAle 2l & DA

FEG S RERT R
AEBIEFTRERY

w

%ﬁ@%%ﬁiﬁﬂi
Ait SEEEEC B
FE- i\.ﬁ:c‘ s %
%\éi]’ R T
= ]‘&]#Blgvﬂ.;i%
E’L’r‘ﬁ\’ﬂﬁk‘fi HEF®

‘F'ﬂg'-r,ﬁ rﬁg%

S
N
N

%
«

1

;
~-/L;

F

%4;#5&@11&"#

[ %

—L’A ol ‘I‘l} :H»

‘%"‘ l‘-t‘- \'ﬂ)_
‘Ek- %

o (\x.

i * ]

(#1%)

i

S|
e ik

o

-

& [ [ pe [y

Y

—
N
P

o3

Ak e
WA i
rE2F oUT
H iR B AR o

!

Er g
)

124

B P AR
Biwid Az drgm
Lz AR EmAPLE
mAEENAE TR B
NGRS

_kyzF, ?r( ;};,\21 RENEeS

P ) Ad 5= X f I

’éﬁﬁ?ﬂ;ﬁ H%

?wwwwﬁmﬁﬂ%ﬁmm@w@%
b

'%'%3_*

'ﬂ=%v i 47 B

A X LFL«L@

Erer ah A

‘ﬂ* igﬁ
F'ﬂﬁﬁiz}\ﬁ-
é—'*”fﬁl%? ;

PR L EE

A A

2ii gt s

-

R AR Ll B g2
’Iil‘fﬂ‘zﬁlf Aoz
& p’%)‘ Fogs gt b
S A ky%i:

4L (e A A REF

P ) Ad B = A f
LA ,E
Lo AR
& R R A
R

SEVREE NI {

E|* DK
T,-Vt'—? \}2&@/’7\ .

IEF YRR R

N
>

W
@il

2T

I

=T

~

é—ef-°§']ﬁa

N

4
Z

\':'
).

—

é_}o




ZAle 5]~ & B & AT

= A ERERT B
AEEERTHEEY

g EUAEES
FREFEHEF

we

ﬁ
|

e

i

ey

¢ e |(F

¥
She
=
o L
Exd
—

woE T
- VR -1
it
x
|
)
x
-~
|
o :
5

T
ot
"

A S
“3
AN
< o
3 g
2
e

e
il
4

A
S
2
B
e
&
W B
e <

PR
~
!
Lo

)

\‘(1 Toe T

s [
Wa P e

ﬁ"&b

N
~

A SO
N
q
|z
=53
[y T8
. =
RO S

-

G K
O N L o [
oy

5 | S
S gl

el C A A I A R

[ |3 A | [ R

e
] N R

She

=
W | -
b 25
(%
(\x
W

T DX
\—.

o

il

E‘w_\;
- B
S
S

e A S S IRTR Y

AEEREHEZANZE
PP R LagAlE R F
g FAGEadve
£ A A UG K
A% FEE 2t
(LR RS > EF S 1
TN
BATOB M E 2 R E s
Lo R L AR
Hi#rAad2 7% 24
Fod g% G E p

>

Whay b

R

?&5 ﬁﬁﬁ)q»“?ﬁ‘
A M - E oW

rES G
| % F
PR AR
ﬁﬁ@ﬁ
MR 2

£F A2 ABET

£ A2 ABET

=3
- (DY pERAFRAEFTA F Pl A o ik i - (Bl A& £ R X
¥ oA ke e ¥ HE7TFHT
BT e
(#1%) » &R pedE o et A5 &7 R
» A EfeE o F
Bﬁ:t j‘\f‘-}j\‘?:’}: o
ERXP2 Y AHE NGES LR ¥ 8-
¥ =
BRI NP RIIT M TP REREG MPBEYF




ERTERTEEE S SE S
BIFFIREIKFTRE
AEBEXEFTREFY

W R
R

i
or o

R
W oy
i
-?;
-

wp

2 dg o X
ARBIELF
Ah &g ARY

ST A

>~

_‘3‘3}'

|

N

N~
N
\‘ IP
SaIN
W
=
\‘ N
b
; o >~ / *1’3 353“1
R A L
TR OE

—
41

RN

J

o T gE
) 3
' b
N
]
& Toe Z%\. =~
%

i
¥
BN
DN
L
o
vy
R
(v &
(A

ﬁ 4 EZ

[l
e U
kN

P
w3

PPN

i i = T MR = N I s
S Es o

]

~ IRy
(\x.
A
I

\ (»x.

oy
J;o

\ +§h
s

N o=
=
>~ uap—
L T 3
w =
JEN
)
/

. O
V’: J _Ef'
—

W R
|

S
2
N

4

N "ﬁ_ f.‘} h}\:
(\x
1
;ou
W)y =k

FAK Fm
BRI

N
-
A

- .}_:\
&

W
g & L &
<

N}

~

40

A
(‘m\év
b5
N
N pIS V;» & %

ey e - .

oy o ) omovw Ay

)

o

2R LIPS I AN I S FEEAFSHEREAVEB Y F .
FTAAE A G AR SB RAARLRAF &L
dobomm NP AR L2 RiEA b TN P HA
PR XEARAERES REZFPRE AR
HATR 2L FiEe £RPPHEATL LA

PEFE
ERAPHNAAET A G PHN AR ET|E A BERT
B VR RS ¥ 2302 R RS
BAE 2% EF 4T R EAP 52tk & |EH ] TR
REAEFEE R A § 7 F R WAL B 2
BT fe 3TN P (70 2 EHZ A gL R TR

5

TR =h 0 b e N A T RO

i

a
C oA
o W ogw > 95

\_-—A-»
i =
LR

%‘a& ﬂu
o g B2
o

o

©

#

-l

=
\?‘_

B (g
=
%

oA B

F

-

T ow R

Ry
b

5w §

i

SIS
N I

\rg

¥

FEom R U BB o L =R

R N T

EF (T % 2
4 & T REF
FRESE R o &
il B

R Rl R S O e

o




F ox |Zfle B2 ERE DA F X BRERSFIIRAEES B
i FFEBELTRE LERIEEHFH
AEEILFTRIERTY
Fed (RN P AR L FVER Fel (KELF AR LETEREAMERERT
PophRET g AL FIp A& EF AT A EG f%’é’é%ﬁ\ ’
Rl M S I EFEHiELE 2 E ] TR R
i RN AR S LI & Th 318 TYERBEAZETFEFREBHE, 2
BAALFA-GRENP Y Nk P ) - | O
Bk B 24 £ F & 2 4p 7 U kF g2 dpT AR E
AR F AR R L Lzogpde ik £ T
GE 1 TSRV ey S BN B2 B (TH 0 1Y
TR A & R S & R A & E A
R 7RI 2Ry 7RI
$AE (GNP R ARERL FAE (SRR AAEF|TIAL S 2P A
Fhzpwmz oFRPF WERZpmo AT T LR TR
(ATA B RS2 pposn i siEdz pdec (B2 ¥ £
R#pLIaithie s Bpo2 XBEME (ATNIR G M F
EFICEAN I T L ATz pR o R R R
(7l - N
AT F Y et
BT ﬁ;f]o
Fo0F (EEFAAEH LR S0 FE ‘é E: AR 7 S A N AN
Bt g R H Y Y B ALY Y T EFRESHK
ERAEACN: N S #F3 o *d»\!‘?é*-n%$7 Tl dm
o LHPFroRRPE S B H N B R 16 % ]
2 kY P2 B FoKES FIHLm%ﬂxé!? S8 2 B or T
Bwp dorar A A &2 4 TEERAPN R F |2 o
g B2 RPN R ’ﬁ?ﬁ’ééﬁﬂ?%—é&?;\é
FAORRPEAGS AR BRPE27EER2
WE TR R I R R
e NP F 2 P F AT i om AR HE
BEAEFREE B G Fokd gEAPEL g
ELEATE I R FAEAL A oBEP
BoREPE YRR E R FEERFRZLT
AET
A0 (EEOPREMEBL S AN (KR PCERFIBI BT o
Bamd oda kT 2R SO A
£l S Tl M v o TSI HI YT He




2 fle 5l & B 5B AT
EIRFEBERT R
AeEERTRERY

Pt g EUBERS
BEGERHp

we

NI Y
£ AR

Pﬁ%;}gdﬁ;ﬂ,_}ié@%‘i
TRt &8 4K

(117 5%) (117 5%)
PAN | ERIEFBERAEGA| FAT (RRLEFLIRIRAMLY F
$- & BAGHTHROE BB %] B4 (TR B AR

TAF Tz AR hEAY
FA b AR OREBL B 5N BEERFEEFOPBF
$IH RPERGE LES W E R

BB RFT 2750 kF TEH A B RFT AN SRR
Y EFARME AL ENRT o ke BARES T -
ERR S RS H2 W2 ApM R L gED

i REIE IR RN ) ¥ ¥ F o sdpor Btk i 2
w,ﬂ%if_zgﬁ;ﬁj&é BEFoss AR LD
AAENTRZEIRT R ZHEEAKFT ORUFEY

M AY EARE AR S EaRBEST S § 2
FETERAY RHEXD BF A2 F N5 e

5—% FESEE R SR

Z_

Lo | ER AP ERATHE L 5L (EROFTERAT OGS AAEHXTRA
A EREFRARELH] B |t ERTFRARET FEL K
TR MIELE AT BRI ML TRV T YR
YR ETAREE L EE EAZ R A REG R Z R E B
TSI N P T ZPRPEEBR-GEITHE CESEY K
- R AN WHFRTVFFTAEFEFEFELES R
FEWHEESEY R Wiz FTd RAAE2|P FETE2TF
FALEBY BT L2 (R)R F A2 24T|d R~ 54 &2
Tl RARLAEE(R)EF FEFE RGP R(R)E F A S
AR ZFT AL FiEoq RIS 24T o gEa
EELIPl AT I A N U F

P A FHEAL R ZE B (AR L THEAL KRB F o
RiE g g AARY W B REE §4hT LA
FHIR o ANE g R R B SR




T {lw 5] E B8 58 AT
EIRFEBERT R
AEBSRFTRERY

w

BaPdr BB FF

A ~T¥I§J_Ki’-:1},ﬁ?;% f%rgﬁ,z
EBIE A o

EF AN E MY
Sl pF SO
A5 /:E‘Y;K %

»
»

I

LT
BXFZEE >

fie & P4 5c2k 107
#3768 5/
FEE 5
10600686840 %L
LHITHEE ;f,r; ?‘\
’:—p Ea z% $ T" r-h J/s
CggEd g
A W%
*éﬁﬂ?%@
MR E R

“é ’F‘,\i

FIRAEFEBHELIEN S &

Bt E

AEREBHEIEN A
#aga

®

Bemd S mo L

@g%%@wﬁ*a

ﬂléﬁf’p"/%ifﬂfﬁé/z%

RRE

& A
Zil} ’;“] ok E )ﬁerL‘E;“]E\‘
PR MEL AR QR
TFEEFg24pronL
FIRAZ AR EBZELF

~ iy ?H-?"
:mr'*»?m}

Z+£$ xﬁ’—? ﬁg’f#‘.}f’%l; AR

L3RR R E 4P B
f"]? REFEE
;}F]—ral,(f\?jw

/—,&35).712‘3‘ l&ﬁ%a
PBoyFR AL EZ B P
W B R Yo A4

et AERTH
hx AR AR A
fede ¥ » S
E




ZHle Bl EBd P AT
B FFEBERT
AEBIKERETY

w

Ao PR AR L2 B S
E- V-V S N 4
FA GAZHTFRET
ho AL p e ~H kR
A")“T\&‘ilf'a‘. 2 iF e
5= A Eﬁ RELS
4‘1*1\45 : Ve A }"gf:r,

.1*1
S

¢

FORTZ BRI EL
ﬁﬂﬁéﬁﬁgﬁﬁ@z
S AR N
FECAE R BT R
FEAEFZLAATY
HEoRAFITWAAEE 2
CAEFE R ERE BEEH
AR EfFTRET

pu

“"—"}&

E )

AEFEPHEEFL R

$W%ﬁn*é$ﬁfx

2o i iem 2 P
*L’B]]\ﬁ-ﬂ q—ﬂﬁsi’g‘f’?

BZ]]‘ *ﬁ‘;’l‘%\&ili%"T

"F"‘? 7‘\Z)fi;'\$ 1—3“"{*\9:] k2

TAZARBEZTAGH

aﬁ?éﬁ%?%ﬁﬁw

R EE M EET

A g o T AR

7
~

(- B & @3 s iE s B

R EE R EE RS

ERAP R o
(Z)A & P P55 5] 7

£ E PiEL E e g

LTSN TR RS

EEEE RN YL XL

E o

(Z) B ok = 3= i g {84 4

-ﬁ*ﬂfﬁé_ —,—‘l*’i\ﬂfﬁ

I X R RS A

FAE AEFFPHEET

VLt MO S

%%$ﬂ%ﬂw
FORES o e
*éﬁ#ﬁ%ﬁ
LR
3 AR N
fl &7+ o B
kBB




iE =X

Zle 5l & B8 S A
EIRFEBERT R
AERIRFTRERY

RN ETE FET VT T
REGEENE S

w

a0 N ﬂﬁﬁﬁ;

(o BEEm2PER

PIW AEFEBHERAZHR (#734 ) PR A AR
TS T2 FE R BT A % iR
% d Bh R R R A R A N
/=aé¢@?%ﬁﬁﬂﬂ I A
£50 i F 2 e d & B oo H ik
% @ﬁ'a>ﬁﬁ*ﬁ% B o
fle- FiEo4oFm R4
ﬂ‘é4}’ ?Z‘_F‘% A EEE
BB E -

P20 RAEFEREFSRGA Sl ALFEREFIATFREALEITRH
Y2 mfmﬁﬁ A AE Xz ZI o BERES|NT 0 S PB 2
FEETE LB REE TR R NS YEE
_-u"‘clj_y—"é\r; ;};&?\Mr fﬁ;%ii\\f’ifﬁf’;'\

i B 2 f"&?fﬂﬁ:gpﬁ_w % f‘ﬁ‘#ﬁ T e R AP B 3 5
SR B REF R TE TS R R  85
A N . S AFse i 2 28 ki — i
iwﬁgmwagﬁﬁg ﬁagii%ﬁﬁﬁﬁ
AEWMER 4o 7R B - ol O 2
T k2 4 Troltded VR a4
ﬁ%&$ﬁﬁi%&¢£ B rsz $d kAR
Rl A Ak R Y $ﬁﬁﬁ’$g¢m§%
EFE WA ?r'?i’ i Hirila®tF A4
CRRUP- S R #?%ﬁ%éﬁwﬁﬁ
LT ok & RS
.

Bl RERFREREESR ST [RERF TR AL ERT S
FRFZHEFZEHE P FERFZENZ2 2 GRS IR0
N AR S N 3 FA o BARREE L 2RI E (B2 F o
FARME LRI EELEC FEFEN
EEXREYREEFEESE R MRS 27
PREEEAGRE AL @ﬁﬁéﬁﬁwwﬁw
Gz G RBEE S TR FAEG2 EIE G
PP ST B E AT MR v d A e wE e
i MELEY B2 KX

- 122 -



ZAlE 5] & S5 T 0 AT
B FFEBERT
AEBIEFTRETY

Pt g EUBERS

REGEE R

w

ol AEFE LR

(#17%) $0 A% ?%ﬁ@ﬁ“—ﬁﬁiiﬁﬁﬁ
NP2 e FE A fe ks e s 0 F
éi%Lié$ﬁfﬁﬁ%iﬁéi°
2 A B de MUK AF
Ao R ERELARRZE
3% o

(M%) o0 L RAZORARS FREARET R

ok (REAZVARE o \MERTE  FH]
Sz p %%Evio
P %iaﬁ%wdwiéﬁ B AR FE AR E AL LA
FoA | REGAIFZERYNA|] FZA (AP R ERVUARERIARZRE
A Al £ F fﬁﬁl” TREFAEMBEELF|R o FRB 2
XEABARE L A e F oo
FAE O AEFERERELE T 54 AEFEBEAEMETREAAENLT

BERFEEF AN eEE AP EF AT GRAHITTY T

B2 4 2% A G EF 2 R RE A R

Jo P AT IE o PR R A ER 2R PE o eI o

R I MEL hiTE A PlERANE NS G M

PRI I XEAEE L Fhirdan 2543

BPE e £ g €Y R LEAEEZ B BT

Ty S g o R wEREYH XY ER

FE A i F R R FogotFAERY

EEEZ L o4 ol A N R

] gk%ﬂ]i)’é%“:rr“ 2o iz,-rv—iﬁ S S L

ﬁﬁﬁﬁ“?iééﬁi

Fk o e 2 ﬂé$$?%ﬁ

2L LA R ATH A

]{i_bkf\!o

SLle g (R eEE I ML ¥z é$@?%ﬁ$ LA A ERTF AR

FEPHEGEACRT L] B R EFEHT AT HESY >

F e EBg RA A gs'P;T o A BRI R R R

QYA @ak g BELFHEALE AR RS

- 123 -



i & |Zle @ 2 P&FHA F X BRIAFIAUAAEES WP
B EFEBERT B EEGEZHFF
RERIETRETYH
£2 FHMLE2 L iKY W EAx7 OB F AR &I
ij}ﬁfﬁg\]]\ﬁ;}',i’_—u is EA A o HFF TR
407&51\;%4\;@ /\\‘fgig/\\-‘ig}/\ﬁa
ANEGFARZ His X ) A HE AR "3 EN
Ro7m 2 8 mGs it g By b oirae g 20
2 LEETF RESE R T RESE R 225
2 hEHAAEA B A =S S I A B TR

Fred **iﬁ%ﬁpﬁ FRl ¥t Er AAERFTHEHLZ
FEISPEMFFIEIZA| B KIBIBEF LS
* 42 FF 2R A3 E2EH

- R \j@'“‘%ﬂi“ﬁ AN e S LA TIPS £ ) AR E2 A
@é$ PoX AR R R A2 E 2 TR 2 FER

&gﬂwhn7a 1149
AAF TF 2% 2L P o

N

E]ﬁ 5’]‘]}}]7

f;}ﬁgj;gim LY
’%—iﬁg!‘?;};\”‘f"ﬁ ;g__’i\

'%' FE—” ) T ik

-

(=

)¢ BB P 2 Ry

7 (7 R¥E

= mg a2 o

"y

ﬁ# I

F IR AR o

)‘ﬁ.ﬁﬂf }-\(3 T lE

EEpig X ) wH Y 2

»Wﬂ

P e g

*%W m%%%ﬁ7

ﬁﬁ?%ﬁiﬂﬁw

éﬁ\%ﬁ’b ~ 1227116%;}’_

BEEMEGEL2 R B

AFAGEEE RS

o K oxr o
X E RS

R e

(% WL%'”)Aﬁ

X ¥ & # (37
ETFE(Exchange Traded
Fund) ~ » = 4] ETF %

ﬁﬁiﬁiﬂfﬁ??
T2 BT g 2% 5

M%u$¢&m£%%

E SRR ERT

N

- 124 -




i =%

T 5] & 6 S )R]

FIEFIEIRT B3
AemE BT REEY

% B %

S IV L

EFREFgf4

w

A ETE) -

EOES $.5:5 £k

% .

‘PWWié%ﬁ*@

4\
Qﬁ25@~wpxﬁ
TP~ EgREX (7
u“::!p p =< g & ﬁﬁ';‘
”’?z*’?ﬁ'ﬁ'?i‘)
ARSI LR g
FTAAAFS -
f;’t_aé.'éﬁ XE#E
ﬁ@mmwﬂﬁﬁiﬁ
Rule 144A fm;; f%

vwﬂ

I!\’

35 o )_;SZ] Eh *\ 5oz d
BEhkE efaz MR
BREEH Hh 2 PN
fxal( AT
)~ RS A &R
ERE~RAEWD
TH 2GR R
G Sy i R 2
ETF(z » » 3| ETF 3 4§
1% 4] ETF (Exchange
Traded Fund)) -
3.5 4}? L AR (e
%&ﬂﬁ%74W
Eg 4% ? AT f”
I f R B A

- 125 -




iE =X

T e 5> 486 I AT
EIRFEBERT R
AEBERTRETY

= |F %3
REGETHFE+

PRI URAEES

w

Az HE ez A A

f».)».u.f&{:y_ A &R

il il R

giﬁ AQ%RW?

B HRA SRR

(Z)Rp]+
RS -

B2 (7)1 K

B E2 AT

PR - & b

> mt\m

)Haﬂiﬁﬁéﬁ

("‘} L~ [ =) l”

N
P

JH#pp > PR BAER

'g’(ﬂ\i%4?

N
S0
o

g
X
=]

e o
=
cN [y
A -1 2

g

N~ = s -
&
n\”
v [ ‘“\
m\ Rn)

l% [

;};\Af« I’;v

E*T‘ii—@]w% T Z_ 1%

%J ﬁ&f%g] ,4) I'{’,\j\

AEEFTABEZR A

L2 (G) TRTL

TATE B R RS

% 0 Urdg JP BIRTE
B H R S dpd (JP

Morgan Emerging

Markets Bond Index

Global) m~ 3 JP A9

AL T e L T

(JP_Morgan Corporate

Emerging Markets

Bond Index) z_ :}ﬂ i =

ARRA R R o T B

B A B RS B R

ML T AR Y

ERFF 2 RTED S

- 126 -




Z e B E @ DB AT
FEG S RERT R
AEBSRTRIETY

£ X Bk

E

SEEET VT
e SO SRS

w

FEE R P TAR

R ARAE Y Solals
R HAED A

RS CAE S

TR RE R R2E L

3 3~ & B Stk 3

Fbl o Fdg de o

LR SN L]

r~E o RiEF A EH

?ﬁu Blz | mE

NP R BEd 54

2 pA- B PR

r:‘

;ﬁ"i@;; > uf_+ N
W T 2 ] A
it rafTE}_ﬁ 5‘@]7\@,
\3‘"\:\1;. %Lt .
(1)d e i;_@;]w

2 PRt R A
T %

\:

Pl

gu‘\

(m

_L

(2)7/\ MTE*T; }g_@;]w% s,
ot S T2 i
=

(3)*+ 3787 B HFAE F

B2 iz F L
(4) i ¥ Bloomberg 3t 4

SHT 0 35 *34@51?
R *& (country of risk) &

FE M R S R
=4
_a_

*élﬁ -

I

40!

il il =0 Al

er’:T;f" L l/)’lJ r\!ﬁ;lj ’
'L = R g2 BB s

- 127 -




ZHe B2 EPEDPRT F X BRFAFLFIALEES o
B EFEBERT B LERIEEHFH

BAERIEFTRETYH

HAp MR o

(2)hh & BRFH s
EEET S I LY
B X EC) R AL

*ﬁ%ﬁﬁ%%’ﬁi
AEFEMTART e

K ]'f"j\fr f‘?:( )'r}\\
Fro| g o g
ARV HEE B4
Lpde- B pEEG
—

‘?‘;

("
;C
%
w
)
kS
)
4 (3
il v

—'—:

CGomid "BRFEFE >
Gdg TOIE S S EFEF
BAR*FTFEI - R
Ko FE-GRIEE
e s BT e s
H o ERp R TR
F X o fedeg BEE L SN
il R T I L
R I W 2
hEE RS

L¢ & ol %% BRI
Y T
il R R T

2$%$1Buﬂ1%

- 128 -




Z 4l 5| & @8 S0 AT
F G ERERT G
AEEERTREEY

S
&

IAEEX
ﬁﬁi

wp

X L2 g

i F‘IF'
%\g \Fya Flgé""-r
’J“é‘s‘»é‘e’»@»f_\‘%\“”

N -rs\
—

?i%ﬁ¢$ °

ﬁ’{. = ok 4-*‘
P

gzag‘%@ﬁ

L
R

f;t St

=
(44} e L ﬁvl
g
X
‘:s_ﬂ
T
3

"R

Nl o
"

¥

I

SR LR o e B e O B Pl B

o
O

@

o
oy

>~

m\n}. 3 f“'ﬂ'.
%[ e

E B P
i wll S S e

n‘\, “uma
P
|

K
R R = R e O et
)Q_

ol R [
H

-

21;.*(‘
— o=

w
[l 1‘“7 =
\

B
e

L B

\\E\Ed)h
e

[y

=h e
(|
=l

-
el

- [ [ioe [ |
¥

Tw F:

WL e | >
B
* 5
§|’,

“1‘\4
NN
R

AR5 2 A

4

#\ti OB 3 F]E 4 #ir

r\al-*

N@%ﬁiwﬁ

d Y s #ﬁt‘i
;_T_Eﬁ o

HT;}')»

S
N
O 1‘“7

%uwm &

\ﬂ\’_aa]_!'—ﬂ ‘__!”Fg‘
KRBT ¢} {}} 72 T%’

IS [ [TE [ W (e e L e

R | [ b e [ (R | (R [

g ¥ 4p 3 oyl 3
LR TS Rl
Henz g A& g

G -

(Mfeirigs@ oz &%

B85 AR, T
AR e RS
%22 Pin, @2 XW
R (Z)E 2 5 ()%
T b2 ] o #73)

- 129 -




iE =X

2w 3] £ 8H P RT
LR S E ST S
AEBIZHRFTREEY

Z B EXAAEEX
REdedaps

w

TEIREA | g
1.2 & 2% ]JF'L:;‘,':

.—|§H

i

\?h‘l:‘_]
l:fl-'_}'-\

b
fa'lll—\_g\‘

b dla

% <[ i |

/
| e

5 b |
ey \:— pof

AEFE

= |
a

|'— 7' lr-LI]

2. ﬂ‘é¢;b»ﬁ

>

5 [

AEETF

!

| | Hv

|— S
=

|
e [ by [

i
N

/
3\‘4
D

A7

“
- ;ﬁ;

\

@i{h}m = | -
ﬂmﬁ\’ﬂ(\_

mk
fé”
E
& e
)
| ‘:-4
~ laﬁv“*,@ic‘ﬂ«%’imvv»& S el

>

NG e

&\/ﬂ-r' i

oot
|
NES
i
(3%
T

Iy
n
N
|-
Ml
S LI e S
|
e L 3

= |

4P BIZTES F 2

%> 4p # (JP_Morgan

Emerging Markets

Bond Index Global)

3 JP BPRiEs F i
¥ G X 45 & (P
Morgan Corporate
Emerging Markets
Bond Index) & ix - 13
gt I ]l i‘ﬂ/7 _— ,

(DE pfpikprtgd g A

23 (F)s
Q557 By EP(F 32

B p)A RS g
dprztinlt(3);
R iT- LY Ep(2

2% P) R iR R

Wi E A2 -

- 130 -




Z i 7~ & B8 S0 A
EIRFEBERT R
AEBERTREETY

X
??]ﬁﬂn

NAeEX

w

!/\Z!o

(L)% 23 49 #F
o gARIE AR Rt =
LR ER R gma
PRz AL P
()AL R(I)H
Pe B PR o

P ENEE N G
*ﬁﬁ‘&i@aw%?

PAE i L XA
*'.“‘4?}? g R T2
;ffﬂ‘ﬁx?\pg liﬁﬂ‘
AeEFFPaaT B
ﬁé?ILﬁﬁ‘?*“
Friiiifegz e

%1‘\7—?f44 \13-73& ~
BA AL e 2 12 0¥
A

FIR A
CEEF X
AF rEHE
S &7 R T
FAEAE2ZF
TR & E
TRFA TR
7 ~FEHE TR
PH %2l R X
T A KRR

3 17 4
ARG 2 1 oF T

>
>

-

g2 3 o

o BREERE FoRkPFEEFENTA
P2 SRR AT BT 2R R A
&—IiﬁﬁJL}ﬁo O ST SR S S SRV

X o
EWaPEY AR LS| ¥ @aaﬁgwﬁgéﬁiggﬁﬁﬂw
AR BESKT FAA G R FRESY S &
kLT AT il ?:”$%5fﬂ‘ﬂ*ﬂ%¢¢?°
TR AEESEERF & o B L Gk
PETERSF REY R BooomET A g
P HERELT Y HERF Frerr
o RIMARE A 0 X MG A Tdpm A
T AR FE BHEIPELR ERUE R S Sact I
-
ERAFRHARETLE] Pl EEITZDHERALTL|AAERT IR
HELEPEIF o FL HLELEEFAEIMF T RES S &R
FHEER NP KL Bhzeprem @~ AlgIns g o
4 B 5 R g9 ERFEET T MG
FHIMGTET ES Y FETBEEEF TR
ERTHRE AT KA AEFF LS
B R R R 2 KA EERN S
BRINE L2 kR H HEEEPLMEIE
EELEFLMETER Br-mBEILEF
MHEFITERSE RGP

- 131 -




ERTERTEEE S SE S
BIFFIREIKFTRE
AEBEXEFTREFY

RN ETE FET VT T

EFGEEnpH

W NPEY AR LS

o
f% . ’4}5??!3(/3\-}/@\%?%2}5
-

NN SN DA

S I DS B (‘\‘5\3

[

4

=

=

==
R Rl el s

Lol T
v
B

a0

u

[es

e
O R =l I
=

I [
it

®
= [l | [

$A0E |gm AP iweg e

b g Foed o @B A
A & K3
TR

=28 K
AN

RN 3 e
EEIHE &2
LIRS R 3
?1%%@ o

GWAP LD o

4

J 0 Fe s~ R H R N J

L IETRS

ERfEE - g ANRR

Z grvi 2 % (Proxy Basket

Hedge)( z #% %= ~ g & ¢t

s R eI ER

L) AH U sE e

AR B2 NP S

o AR EFTAZ T

N F s FAR

L4 2 EE €2 dRRER

(¥75)

33y
FS G VY
A9 MR

T Ao B &

B

N

R

~

>
»

v

:
=1

E
=

A A A

o

TE 3

»oEE Y
-

P
S ﬂu &-‘k
gt T

‘m{'ﬁ:\;
ol -

~.

= = .

R ISR TR

=)

&
b

RV

[

=T OEE A 3

EONES I SR <
Ee

(w.

I BT i

'ﬁ%ﬁ&ﬁ{fi‘a}hz

- 132 -



Ooa) oM T o Ry W #3 e 3 T ) R i - P |
Bl 2 B o B B b o m i ™ o pog ffoc - ot foww sl h Y
- 4 B o~ M ﬁﬁ?ﬁ»gwﬁ% - TR Ko oa) B0 W gl 4
e R O S-S BT - T B Pt G S ™ o - BE 0 sk fu- B o me [ i
ol v 4| _ ™ 2 1O i
o 2T e W o gl ows g [T G w SRR R B St O +*
ERe =2 - 3 aRfan (™ 2w oY o o % K| f oo 4
BB R e n St e Rw8d e % g o B ey | sk 2
e ® NI AR o] e 4] o 8 4 v
L) Ty YL - O AR 5 SIEU ] oo T &
y e b ol B ¥
) A o Rl e =T DA o E R
ﬂ K ,ﬂ s %.A Mﬁm gL < m = < ] ;am ' e [ ..m._m A
el R 0 2 I it BENR Log e [
P ol 2 v M B e e & il X .- Mo fL e il
o Koo N s T ekl | S SR b
¥ S SN U S g ffad ot mi| B fac o 3¢ K 4 ffac
Bt o=y o e I RS, 2| | 4| = Hon B oW, (R
\if e Al ke ol g ha ol e ol kS
o Sl oK oA o ’\
K Y tE Wk RS Y &
MW ‘| i z,. .- B B e 4| @ R wm\ < 4
= = rote o %) B w Tl e Bk
¥ dE: pE fe fo N2 2| ymf ) B - s \2“ T O s
& ¥ R4 ok 4oz m| | Rl I Sk
£ 3 4 3] 2 AN *® Bl e e | e 2w 2 m B g B g |n
H . | == s 2 2 iy ] I [ Nk R e | A
® A - e F o ) B R | T R N I
[ ¥ LRV AR ¥ ffs M M By 4| R - . [ S e B
H G K s it 4 s Al | g )~ ol | Tl &)
= - B o, i By I T IR R Y fac oR o | 20| B e
49 i < K < o Brome Ac| 3| o Ked| RS I B T
I B3R g g e ol &
2y 2| N LA A
5 g R LS U “

- 133 -




B EFEEIRTRE Ayt
AEBEXEFTREFY

¥

ALK PR (FRME2FF S | $E% |27 F (FRE2 2[R FH372
L N BT f) 2 E%5 7 FALH T - ¥ kRS
RS P )2 & AREEFTAVNELPIRTRALEY
oA EREAAEET 2R SEFERE- 27 e 517
AREZR A2+ H]F i SN LA A S 3
WiEo 2P g FRPR X BIpo A @AREZTET X FlARAS
ME N P R 2 MR H (g A F4p A X )R T B IE
ALz 2 PR (dey A AR EE N P FRIEE MR
pa s )T AR PP ALt BAE|F K2
PRRILE A PP RRBPFEEE E|F PP AE

PrB R GRT 2 B R - SRR
Wi EE - LR B UBET M TR
S F2 R o

FAN O RKFRWE-2FFEFR | S8 RKFRE- 2R R EAE R EE

iy |(EAF Lz epEL2G | v (HEATI 2P L LAY 10EF 18
BELSREH 0 FALE B EREAAER T L7 T 337
AAEEFTAREZR A FTABRELZLREAZ L TR F o
22t RRFRAEZLE FEARERTE T R
BHEE A AL

FAE O HENE-REEFFL | FC R ENE- BN A RBESKRTR

Pl B ARE S (FAEAR | FLo |24 (5T A S E R
FX)2%&% 2R A ERFES) 2 EH A |F 17 T BT
WAAEEFTAREZTR FREAAEEFTAR T F X FAA
2o BOGALE TR (T B2ZP A2 2 A EERT B K
ERT XRIFLP A2 TEEFAEARTIRPZERE T MR
LS HF A E - AT FAZL BT E-RREFFE LR E
RPN g X2 FOTE TR 4 R TE S A
IR P FALEE AT 2RI FACE S IE S - 0 T
Z (4o A S A 5 ) s (dof A Ef A at M
SR OE 4 R R A 1) MHF FROEEARER T o
2 A2 RS A2

Lot B bEG %
it & &F €188
GRSk 5 St
F- g EFm X

AL RFE - R AN | BT RPN E- SRR HATARAEERT

P LR RPN P FEFLLFR | Sy BARP O P F AL FRERE
FEFTAAAFL 2B FIFRFCTAAABES|THBILER X
P FALEI R B 2 FARET R R RmE e
RAEFRP D P S (4 it A 7 W T L SE I
FAERA X)) FE2 L (e & Fdp s F ) i%""f fs B
LEREAFTAAARES FE2LRXEZRESNFTA|THGY 252




Z{lE 7~ & 8 5| AT
EIRFEBERT R
BEBEIBTRIETY

*.m}}-"'

w

RIpZpAr2 - 2@

REFAEET A E2

¥

VR e e PR

R AW EZE A2+t
LEREAFTAR
At b e g
T LG EE R
Bid- R BBV K
$ AT TR E- AR E | S (R T N E- AR R ARAERT
Pl |27 ARGE(ER| ¥ LT |FLafd ARG AR |(RDEP R o
LR 13 RS |- £ AR e e
A WS Ra PR p D
BARP 2 P T £ F PHEFLLERFAT
;’ii\é«?é_%?{;ﬁi\a,& ARABLZ B LT F
BT A BB AL 4T BA B A ALET A
FAREZF A2 e R
EESFAAHFL R
BEaF g aART
EOR It i At
- FEm b ¥
PN O RFRE-RPERPEFE | P KT E- R R
FLAKZABATARERER | FL (FLARATARER
X2 W30 3 HAQME X | EEF R TAE
EWHEZST (0F A~ 4 S N A VENNC Ly
AES) BELIBAT AEFpAEE) BEL
ARFRERSQWLT ARAT AR B
PNFREN FAFLF AL L
rEAFAGER FRE
ARt e &P PSS
B CIr 58: S
$iE- g ¥ K
FOAE (TN E- EEREE S | P KT E- SRS AR ETRT
LR ZABATACHERIE | S (FLABARTELABART RS
K2 WA F WALE A RELEwE A IRATIERERS £
REETAREZF A2 ARFLEZERFZ QLA B M F o
a4 o EAREAREET
ABBLFAZL
B BRFNAELFEEL R (73) fef * 55
;iAﬁéﬁPZHaﬁﬁé$é# Prefre 45 %

AW B2 L2 -4, ;)Lxg

AR LA HFRE 2

w A ETF 2 4f % 7 ETF 2

BEF I EREAALEE

J,?: :& \E—'ﬂ.

g

105 % 1=
3z 107 #

\m:~\ \‘;g \GH\E_, \-H)v

57
4 =
S 2R
i+
IS
8

Y R )‘]\ *’m}s

1

A:H*r

- 135 -




i % [Zlepr2@eni] F x BPuaidiAtsws oy
wIRRSEERFEE RFGEEAP
ﬂ-ﬁﬁ*’fi*"’ﬁ*‘ kS|
TARELF AL 3P &Y ERT
% 1070327025
BLA T ap M AR
7 e
o BEE-RELELRE (+7) b RAERT
L4 | E 0o FAREKRIET Hoihe oA b 5
A Sk B FBE . f R
Bz F A2t e > S EIC Y
MALHFE- L 4% 1046 % 197 % 12
FEE R g 2 FAER A TP M E
BREAL B ALEEE ] .
ANy
R == tER (74) ESYTE:
FoLlx|tems AP B Wihe b f & 2
;TIE”_% ; ;’, 2&‘:‘& , i 9;()3@
AEEEIEE S
22 i H AP B K
AK"!{FJ
(#1%) Boof [SRF2IABATACIAAREERT
Bot EEFRERPLEFNFREGE
TR E - R R n(REE e g
oo E 7}.\]/]/3'—%: 11%-’_;
PR A A2 R
T o
Rl GEAPEIGATAG B0 YEAPEIBART FBEIRT
Fo Lo X FRE L RS P (B AR ERE L X BART B0
FAEAEFRARTRE - ERREAARATAGELEEE S
A Rl AT R L R A ) R
- FFAIE OB o P2 AEEAE G EERT
Fﬁgﬁ'ﬁ".g“ﬁ;é}?’l?ﬂ@? 7;;—"*%,%?@_?‘%,}”—1-
RERFHUIBAT A T Y
f;;ﬁéj}_’ﬁi‘, ﬁé\slrﬁgﬁ_ﬁ’ﬁigé\
FrEEr L& F‘F,f%:«
GABARTRAE
LEBREAABATA
EHEXEES
A 2 EEFAFRE AP (373) ARA LG LA
Fot: REFFARES EHE 105 1
= B w19 AH
LI

- 136 -



i & |Zle @ 2 P&FHA F X BRIAFIAUAAEES WP
B EFERBIKRTRE KFERFEFHFE+
Eﬁﬁ*ﬁ*““*ﬁ

¥ 2 EBRFRPELGGRE (374 % 107 & 9 7

- L7 ;' ’IE%E“‘??;‘@;@] 27 p £ FREKF

# |Rule 144A *ﬁ,ﬁ;\%e‘,\ » % 10703350501
ERARA SR Ny A N PR e 2N

WAL EALEET Ji%if L e

i—ﬁé\7 L 7 o

A8 RFE AP IEEF (F734) %P 107 & 8 7
PO | FREP A EREILE 3 P &FENLF
FEFAREZ T AL % 1070327025
L4 M AR MR

%KQ%!JO

B4 (BEE (T ) HTHLA P [FEE (T ) EAALL Al L3 I'H'»:w
£ % (M4 FfErg £ REROPHEES PN TR
2 AL F LR FHEZBFIRFTE AT o
CPFRAFF L EER E2PHp AL -

R W N
%

L3 5 aRBS(N)EISEe) $48 (510 % (4) F3 FIFREEES
Ao F(FA)FE F (1) (F3) %2 5% (F-)FP3AKF B
SN Gl E N BIH (L4) Bz 3 o
LIVEEF(CE LA EHER DESEE IR R i
T E £ 2 ] 0 e BTy ’«krfﬂ*ﬁ [ REEY
Fly M2 4 NP AR TR 2APM R L A
irE o A RE fﬁﬁ;

FL-f | AF 3 REF AES| FL (KR FF REF ME|fR L K7
NI R FBE R T2 A o ERBIRTZ|E OB F o
BoMF L RRG 7 E T AR g Rk
B EZEFAFERLR MR FERBAEE
FONIES NIRRT 2 FLRG AEF = FH
(EaE S AR S RS 1 LRELEFE PR
PERESFLEHRER IR BRI e L A
S AR ET AR B P EHMEF s A
A A EAL I TR ET AP BigA s
B2EE e FEAL MV B R IR e 2

$LTiE |REAR $LI |(EAR

£3
ARAEZ T FE >IN S (73 ) R N Ed
EFA - FALPR Farve oAk
FTA KA LR
(#%) F-3 | AAERFTFLJIAREALE T &R




2 flw 52 & 6 50 A
B FFEBERT
REBERTRERY

B 3z 5%

FrAARAERERX

LT AN

for fRE TG FopedeE o £
R A Ao FRIFAT T
FApA: AL ER S
IR EES LETE
e feltE o

L oW | REREAFNY ERIFEE A ET R
2 BT A fe e AR A e E 0 £
Sl @A AR A "/%j&;ﬁ—bf;‘: o
A XEFHE 227 LR
feE M g ER SR
PR EREEETR
BER A2 » &
;'\sz 3 /ﬂ\ﬁa’—&rﬁ

2P 0 e

R

ﬁ&“%

FiEH

o =
lfl/id.\

A 2

*Lt
EEE

p%

ANESDN

ﬂJ (2 [ | B[R W

[V

e

pe g

AeP Tl E 2

REPE 3 & R 2

o 2

jﬁ?ﬁb&ﬁ?ﬁﬂmﬁm

7

g
EN
®
5

3‘/'1:L

F BB pE

)

2 fc

{w

(#1%)

(#1%)

(#1%)

A& 2 LERE




iF & |[Zle @ 2 PHBIHPAT FE X BRERIFIFIARAEESR WP
B HFEBERT R LERIEEHFH
AEBIEFTRETY
EF A2 - Ao e H ar
DN RS A
(M%) 52T T e kg E A RRIEEE AR E TR
ARPFEEN L X E A fRTE o S
ﬁ‘iﬁ ,ﬁaugg:_lij/,,\ﬁo,q( x/%j\;@fég’: °
FAepRZEARUEE
&;%#&7%éwﬁ
7}_;5 L:gbéigfgél;}yi—\‘gg;
HANLzZz oo g o P
AP I R
fez % ~F B -FFZ
BN
FLOERIFPHAETEBH 5L EEIFTZAEEES
2 3P i
57 |EEOPZHFMBRRAL F-0 EELSPZHFMGRAP LSRN T 2
EEFABERT G F RERTAREX £2F WP -
PE2 LMD BN FE A2 ( %)z vt
PRFFE T ARKES FoEp AP E T
FPpAE Y e & AEAEFZ pAEED
(-)p*rFh e+ pded e .
Eia—- #2 p(z):&&F
2 =+ 7(3.5%);
(Z)p A A 422+ p B4

Az & ER A2

O+ 7(0.5%) -

o | AEFERLFP AR S0 R ERE LM AP AL RE
AAREFTARES AT HAAEEFTAG B |2 Fp e
A2« = = (0.12%)2 & 7 X
Fod A PEp Bty (% 2
oAk Ed s FodgmasEp AP
LRSS A FRORARES 2 PA

EREY SO & o

FZOE |Wo s EARPO R M| BT |- C AR R AR TR
I BFED P UATE VI BYEP P AL EHTYF
ks 31 4 E SRC OOy

FIT R ¢ ¥ (#7%) e

S

#?%ﬁ

o

-

w3
Ed

~ o Wa e
TR AR SE e B

=k R OF PR S

*B;ﬁ
=
e Y

W SE Y B oy

g 3
o

- 139 -



ZHe B2 EPEDPRT F X BRFAFLFIALEES EA
#9HH FRERT G BEGEEAPH

RERIETRETYH

§p ﬁ—w o

LEBELY T Lo |XEB®BZR VW

AAEP A2 PARE IR - |(AAEEpRZZpA P ARER
AR R BT B F 2 PHOSFAFREITNRELF AR
HEOUEGH T FFRL Bmp d2 0 nE (2P 2Pk
B gzdstegmad FoRFEREALS YT v E k2 B
Ay REH LY fﬁéad\“é“i ) o

DR EH LPHTRTL %w\;ﬂ\ ;;151_2?;?
SRS i AEH B2
R v 2 p T RO ;@;xpj%

EEEY Griu® s 4 PRITE w2
R G RS 2 & PR R ST Y 2 3l
BeFEEETERXE TEHpJIE S s
AEGRE TR EEEL LRI T EE TR
}_%‘K*—ﬁ“’fﬂ‘%’?“»‘l% o X FAEFRERR
FBH#EMTEAYZRF FRTE2 2NN - e

%Eﬁﬁﬂﬁi%@ﬁ Fwis e R EBE
PO ERETETERR 2 X FHEE i
PR T A RE S pEf 7 2 g7 @
R R ol N | oA FIMAE w o EB N P )
%qﬁmﬁ%?°$ﬁ“j TRHAXIEXZBET
OGRS ES . ES-$ T4 YL B R o i
Il ;ﬁ—ai‘i%@’“ﬁﬁééﬁ R F A l”‘”“éﬁfﬁ
P A B B R I A R

ME wr R WY G Eﬁﬂﬁ@ﬁqu—%i
AL G - F¥£p 23 P22 b o XmE v

RILE w2 B 2R FEF SN P R
FEICSE LAY OV T I 3 240 fﬁ&ﬁ%ﬁ’ﬁ@%ﬁ
f’?viﬂif@ﬁé,ﬁ‘f*\*‘%i\.pq SR ) IL?\.};]’; BN };19
BRp d o Apmal g~ i+ & ERT N E R A E ]
LA o F ek oo
SAEQY RS ARV IR R e AKES
AXFREE -5 - X548 XERBIECZEPHRR (AT EL
Hix2 fwitriwrsp MEwPpALEELXE | FEB
GEFES AN =8 BECEFAGEIG |F o R
A I < e R N Fw vt o
“ELE2 AEH LB

LJ.,L_;ql_‘ )—4——_§;"f§ﬁl“'

EFAREIFE R

2
P °

- 140 -




Tz EPEIINE & % ResfiUAems|  wP
FAFERBERT R KT P A
Ae@iRFhRiEEy

ARLF TR (TARL T (ARALE RV (FEE|PvALALYE T

P fwE /A AR E SRR IVADE St S -

2 B F AR B EREAAELEEX FPW2LE R R

ET SR E IR T - FRECZFT AR E2 |/ prord

FEECETAGELT A2 P X Ed RI 2 BRI

PESERE 3 R Pl S ) N R

PERIN 2L EAE R BEIEEF TR

P ARAETA LS BATO RPN E 2 R

& e g B T FPRYFAAE

B A B R R o FA -

SITY el |AAESRHALELE |AAEIHLE
R ESFHEG BES (WEAIIE A
LR WA P kT > T

FERT S b ST | kAR

k)
Roded M L AP HAR
AP R EEXE

g L (R
79 2z 2 ¥ 2 @
AR L @ g
A B2 R
SO HE T &2
Az Ly Ep
L EPEE G BE R R
2 BHEP AL e B
¥pio

Hac A4 2 JIA 2 4p R
Frd REFTALE -
AR EIR A FAZE A
AEEFABEZF A
s L o

AEBTH AL R
BBEA s RT
ST EF M AL S
EEA L g §y

&




i & |Zle @ 2 P&FHA F X BRIAFIAUAAEES WP
BRI EIRFT R LERGEFTHFF
AEBIKERETY
BRENZAEX R
H2 AR o

(#%%) $IE |AAcebRiEyer ARSI FHLE
RGN E N e Sl LR S
ERPBHEETAAEM By F o UTH
AR TR B -

Fra BAFOVIRTLEREAF RATOT R G REFHTEY
SPEpREA RN T Badfsp XEg A 8% TEHEYR &
R FERFEZGRIELX BwxXEREz g RE |HAxp o Y P37
- Ep LBy ED dz - FFEPAIT B %’wi%’$:t£—fi\»’f'
Rodpm A& R R ?%BW’%ﬁ%$@% R FLEE
S T A TE WHMIUXE A E RN ﬁﬁt“%“%
BrAETEEL P R 2 PHIMBEFFE B o gt
G RNBHE W X E HEHATH N [#LY B4
HHEwHEY kR Fw il & SENEHT R AR FRD
FroJrfcitigy % ??ﬁﬁc‘a‘ﬂ;ﬁ‘ﬁ?ﬁ Mo A Em P
%Zi;&ip«;&_ﬁﬂ ;’:w;;& * \%@wﬂ’(fii‘gﬁ‘%\ﬁg"ﬁ;{%"_ﬂ F g <!
A B w iy gk Y BEtG mr 2 HU B AARLGH 4
Pwz L FEE R 27 * o o Rk
W H2z o X g A2 F il é%*ﬂﬁi’
B Y H% w2 £ ¥ TEPPMEH
i e B N Y ‘E‘ ‘3" B & -
doid P W4 B LR 5
HoRAR LIRS
L 4 80R(ONID
AR A B ¥
Pt | R4yt %rrm
FEALHE T 4R
£>5EB?WBL4‘

BEEPPEAGERRH &

$IF (REAFREE-MLE |(F-F ﬁ;&¢¢%W—4i AR ERET W
A RE D T E EBREY ERAFERFF AR T
%£7ﬂ@ﬁﬁ%§%§ @ﬁﬁ%iiﬂ%ﬁﬁ e R PHLRE
BREEHE® £ - REFEIHEEHEY BERYE w7

BEM TR ARE ABISERR
N v X FRE2LFR |2 ‘%’F“J",lfi °
ﬂﬁii—”%5£:

I N e
ﬁiﬁ%o

¥R SR FYEHRLEAE® (R7H) feé M9 EaR
B AR R RE A 2R EIRFT T
2 h 2R F A ey RER B ERED

- 142 -




ZHle P2 EWHFPI FE X BRIFIIURALES Hp
£ R ERERT R REREENFH
AERLEFTRIETY

[a)

*5‘7’}"“‘7 vy & - T
B2 B oL v
PR AETACTIEA
ﬁfﬁ'\i’g’xwu TR ® 2
Bow B eI BB b
R FEBITOB WP L 2
R o

- 3 G
0%

R
=W R
B

TR A R

DO

©

D

(\x

?\E

i T Tfrf: s =
ﬁ L \‘ﬂ{\_

S 1

e
4
o

EHXERELR T L ERXEBELRY

2

%
F-FEPLRFEEC |$-3 |E-FEPIXFEE (AR ENTEY
[ R R E RS W R ERACEY FETAL R
T AR SRS P PUMXEREFAIH HKFACE Y

§ 1 s e LB ACE AR L AR LT PP E
Foo 300 28 2 BEARGFEAEOE WL LB
e A A I vk i R

%208 A b pE s g
GRCE NS L

AR SN SR A E
FHHEwH & -

e W BN R e
= i A

3 dm Y g

i o IO
= TR Y

o 1"\‘_ TN

o

T;-T”IEFLT],’“/ A ]
W N A A AT

e

)

&
Z

W

*P
I

AT SR vt £ ik €
NS AR (TR 4

£
Ao NLEA AR AN BT A TEH US| ED -
T S FAUAAE EH Lo
WAhAEF KHAET A WA RN AALET T

A EME w2 - ;@;ﬁwgkdim%

R Rl A ‘}‘"T%Zﬁi:'i— B poik

R ST AR ERGR PP Ep LA
FEETR R PEF AR ERRTE
Béﬁi%%#‘gm’%ﬁ% ‘?‘}”'l%ﬁi.avp;z;-'—_gg

Ll ARSI AU e T BYEPP O BHF

i@@ﬂ“ %w$ﬁﬂﬁ &%@@ﬁ’@@ﬁgg
v o= ‘Er"v‘"-*‘vllf"‘{g 2§ FE 2z oty %W“l%
?$% 7%%mﬁ%w R AR Sy IR &
2t e @?E‘wﬁﬁsi%

TN LN LR

2O (RFAYFEwG AES (S0 (REAYFEIvG AR (AAEERTH
—HEELLES - AR ¥R L ES - |FE 0 e
T2 Ay iR B AR E2 R @ AR SRR
Fritkasr(z ot BPERw AR |BE o &Agr
POAL > w YR w24 (3 24 pP)Adw hY FHAARERAT




Z{le 7~ & & 50 AT

B EFEBERT B
REBLEFTRETY

Pt g EUBERS
REGEE R

F D PR v 2

EL, /*;Ié_‘d % T}'7 o ;—;—K%
LAY/ SR 3
ﬁﬁT%ﬁBﬁ(?ﬁ
ARSI

WW i A

RN DERY FE v
ﬁﬁwmmﬁ
k4 Ho
pﬁﬁ%?aﬁé’

ol o

9ﬁ}%7%\?:'7
SRR L
"‘4)?(

fow ﬁ&f#E““" =
e w2 ¥ Fo g
%?L@%%ﬂ%Fh
AR R R AR R
Frthn B
ﬂ%wl%ﬁ’ﬂ>\w.u

F'&P\ I :i},ﬁ" %‘?"’B‘&
g R LA ﬁ&%?
Ea- ab Nl O B S R
FHIZRHE v 7

i

@”ﬁﬁﬁwd el
PiEz - g E BL”
BEEPPR lff Flies
3 wm#é;?\)‘&‘gpﬁ_

ﬂﬂﬁﬁog;ﬂﬁ

EN ]

AIEH T2 ﬁ}lﬁ'&}{ M 4R

N e &

"‘5’\:’\%_7'\0

LA TV @ ﬁ FERTEROERAE Ay
=+ @%*11*“@ ﬁ“;A—M%af"
2 o FAIAE
Frgfkier B2y (514 Frifiieiiz
TR &2 HEE L i* Ew¢ﬁim$$d
BFLRA R FRELL (F-00 [BEAE e ﬁﬁﬁﬂﬁ@i%ﬁ&%
PR B2 F B (% - A (g0 s bR 2L E] R TR
Bp @i d Gligp m @k 2 A F oo

s wﬁwiﬁﬁvﬁiéf %= I8 fﬁ%i@ffsﬁé EHpEENPH
NI £F LR FEER L RG
T FEFEPERETRET o2 - FEP O EROIRFEE TR
Vﬁ?%*é$ v PETRRE A A %dﬁ?%ii
T I ik AR B Bﬁii ~%W%ﬁ’T$Vﬁ
%ﬁﬁl”yigi}’l% B2 Epaxied EE
SERE S B{f@“ A EE 20Xt
FAREHE TR £0532 FPAIBEEIPNS
;\?j;#@g;i—a ﬂxﬁl_\$4 H%wﬂf%ﬁoﬁgggz\é“jjk
LEBEC R e ST I A
£F EAFF 2 o BE-E v e £

BEAE -
AT E e * Y ng% BT RGRTL AR PR (88l i
fo7;L_ﬁ» nr\ﬂ\ ety Rizis i3

=L
3

FAEETAGEL
£

- 144 -




2 flw Bl & B 5 AT
T HG SRR
AEBERTRETY

w

FEPT] S Faay
_E.%,rkx,;—r]] 5 N2k E A
ARE2ZEF '%'E"'ﬂfg'é_
AL REERL éﬁ,i

/'IE'_;F

Flgffﬁ‘\fg$~}i‘<

L
ﬂE"f—’

*%$§?E$%Lf
EZET;,LFLZT\;:
('_)‘:; %%Wlﬁ‘é_f@fﬁ

Ji

FPESETRITEE 61

,;L7 ﬁ,‘%.f[_ )&,J:\;}.)\ /—L)/BI,_\

ETAY B EIE %

2oy BRI R e

Bap L g -
(COR* T4
Lg¥:nzipd £aR

ﬁﬁLJ“LﬁW““;QS
PR EE R
(Bloomberg)bﬁ;g w2 BT

*Q%’ﬁ&i?gpﬁ_

B
BN

¥ ED e 145
'g' '&r‘?ﬂ' e _’é‘}f’* —Ef\ 21
(Bloomberg) *74% 2. & iT

RS AR 74

SRRP SR

SLopw = 2

9

J§’$ﬁ:r&
*ﬂ.gi i ¥y




2 fle 5l & B 5B AT
EIRFEBERT R
AERIETRERY

x
£

NAEEYX
ﬁﬁi

w

‘uléﬂ’ | ik B d 3-8 HK

£ET A ki
IDC(International Data

Corporation)~ i ¥ K4

BT/ IEZ RITH

Bt idEpw- g%

Pt ez f1E 47 2 §

*%@¢¥* ﬂﬁﬁ?

_g—\;émrmf\;;gvr;rgfsﬁ;
SR IR R 2T
S

2. X FBE A ELD K

pﬁz*’! LI -
T

BEpY ERER L
F&E" pEEE R
(Bloomberg)“r HERTE

PTARA RZET
B P JEER Y B2t f,ff%u"
Tén—? doiF G 2 wit g B

&5 ‘ﬁ? ) jf], P A

£,
L b%ﬁﬁﬁ
/A\

t&ﬁ;ﬁn
_g ;\ R %tg-iﬁ,u—ﬂ-éf

B“%E\BZIEE?F"*L;_J.E&
EITN T VYT LT

40!

~

wﬁé%%&%g%;

Bododk3 2 w3 B HEL
ﬁ‘rn%z%—?j‘ S i%ﬁ?ﬁ’?;%
ge P15 A E o L‘;‘,,i@"_»,l‘j
Wl 4 2 gty

Z_ ;-&r%‘m%ﬁpfﬁﬁ. I I

22 EE P EriER

—%31’—9/*@_?‘]'-%7\°
. EEAMBE B S

SR I TR

PR F 5 - pE o
FHY A L e
LB 2L B2

)ﬂ

- 146 -




2w I'] = & ﬁ&fﬁ ;:]ﬂ}i ,%rr
Eﬁﬁ‘-’bﬁ’?';‘é*:‘}’]

B dsns

REdedaps

w

gz—‘k’,l‘}‘:‘l-'é{‘f] Lo

# T (Bloomberg)Mr

B
B"/fgxl%’}fé.g _fj-:i i
HEz R R H LR

B E a2 EafsE

"T%\ﬂF R R i
BﬂgawﬁwLJA
E]

Fa->@yEp e ;&%

—Li“;‘ﬂag & P‘—‘%"/‘)’L

) FIARE 2k S
VRN A N2

ﬁ‘F p et i;hi;;p;g;««b
%

(CH)rHf &2 2FARE
2 3-8 4 FG B2

(»x.

1
b
A A R A

()R AEEFTAY B3

;
)i
Iy LR

;}3\*/ )j‘é$/i ) 7z l%
%‘;L‘”L 4919157%.—1 ‘fﬂ
W2 IR TEPEE | PR
T IRy Y

B L IhE o

% o I8

ARERIMFAREZL®

2 5 s N
FPE o RT3 e

(M3 sptirpERFt
= EER R
(Bloomberg)$ #-z_ 7w — %

194%ﬁ§%?,§¢r
?%B%Bﬁé%@%‘
E F /‘ "‘-‘ Lr:}-%] i E”l/(
E%WH’%ﬁaﬁﬁug

% %21 (Bloomberg) *7i

Tiﬁ’“ﬁ—'i/{ﬁ koL g, ke

2 Pi"“’#ﬁ"“"’% p %_‘H‘

7l~ '[;ﬁ au z—v l}? ,ﬁ K;—\l 2} ‘?’J er
ﬁ*iw—?%ﬂi%ﬁ
BT Bl R F Y 44

GH)

FEERFA
By BES > =

PR S
B

:—‘J-g, =

- 147 -




X (2w R EBBDPA F X BRAFEURLEEX o

i FFEBELTRE LERIEEHFH
AEBLETRERY
F o AH 2T A B
ERRY LD S ALk B 2 24
B p B E R
5 ,M@
(SO E A~ B2 A
;LﬂB'T i,}u 7}%‘_“:% ;,)7\
RSN T
¥pE AL R cER
Sl L ATE R o

Fot- EEEBECETAGE (o FEEBECETAR

i 23 Ez2 o2 - % B2Ez 0z

-3 |FRFBEEZETAR |¥-0 |[FRXERECZETA PrAAL LN
BoRFERASGZEE = pE-uz e a2 A E AR FRE
AEPEEZ D2 mm AFAGE g FETAR LA
RO W IR Euoll - B FREE RO R AL ©
EHARFEE 2 F T BN EIR P ARES
ﬁfiiﬁ_’iﬂfﬁé B2 RE AT OB o3 o BT AL
E2 R o E £ 3P~ pede it
LEPE 2 T A W B A
T S S 1 AEHE L
LA SRLE S A Sl FE- A4
BB LT A N A fepE o AR
i Lo MR Wty r#kz R
J S E o F AL 4 T #) o
IS ik LI o ) Bl
AEQYE - L2 iER - IR
S A A L Uik
B2 4 o

o7 (SERAFRENEFLD S (Fo (FEIPRENEYED REALES S
2H-YEP ARE LN NAw-FEP AL (LA F R
FEEE S 3 SLEIN S . AXFEEC2Z2EFTA |0 F B F
AR E o o

$ote |dEH28t2 iR s (BoL RTH2BIEAA4

i PEuY T 223 uN

o BHPRFERTF TN (F-F 3TN EL-F o5& FIARERER
To- o mEF g AL AT R (N P
fo o ARGHAL JLE Fg372 F o
(ll—r\l%) (u‘rug)

$-F (AAELWAURFREE |$-0 |AAEETAGESRT B AALETH

FIH |EFETARERT=ZS \FIH 2B ERTHEN (PR VTRES
BYEp THEREE WRTE R RAP SR LS L LA
AR LRAE gE P P RTECrMLE |(XREEE £

- 148 -




$la G H R RS &)

BRwEE AT
BoHE R EGUARE

?Kﬁ‘*g\;b’l—i"’ﬁ{z%% pﬁ

‘J*‘E"_—t] FEH - X
B

Qim0 N P F B T

HErE E£Y o5 B vt

& (2w s ERERPN F X (BRAFEIULLES W
i FFEBELTRE LERIEEHFH
AEBSEFTRFERY
@%@W£%»§4‘%§ ANAEFREWBEE & (BT F o2
FEREE £F € Bk A R B TEAAIR EE
ﬁﬂﬁiﬁﬁiwﬁéﬁﬂ L AR
REWEHE =L a0t EFEPF 0 AT
) e B 4 S LN £ ORI Y
R F- iEy e R o
B L34 Mk, g e
[N - s

$-3 (AT B Ll CmOPR(F oI (AT B EROD AL LR RS
WA pARZ PRS2 e ? FE AN PE |3 F R E
2o PAz= p g2 o Figr2 o

$o17 2O PFERLA (R75#) Flag g ries

i% 2RAE 933 T £

ﬁ*i@m*i
FHGFIRE
2 IR
MTEXRES
5o

-3 (AR EAFEERTEY (F73) it AE G5
Walm G P E B X R %2 R
FAMEI 2R FEE > AR o
DHRI P PR
ToORwHEGMIHP L
RAX s EHE -5 - < F
BHECEFTAY B X
2_okm3@ o P A EA A H T
BErE &Y b § vt
B e Ry
3 HEB S B2 FH o FA
B R w iy AR

‘E'~W"~5~n’l‘§ﬁ [had el %’
rhigjw,fp o
E ] o A Sk S R (ATH )

bl @
e ,5\/@7&_
B o

- 149 -




i & (29w Bl EBeIPAT F X BRAFXULAL Y W
i FFEBELTRE LERIEEHFH
Eﬁﬁ*iﬂi""“**‘ )

FHF HREF "

lgié.wgigfwoﬁéa
23 E w i EHATY G
Pwz X FEE W
Sl H2Z o

F23 | AEQGIPRFERP L (F73) A NE R SR 3
Bl v F LAY B E R 2 R
PR ER2 TE (2 HEH R o
# B2 7)) 0 &
PES VT
gw'p MEREIE Y H %
FACAR® H - L 2igz
)f@f'f’_%i)%

oL 23k ¥t |2AR&2FF

i# 1

Fo0 BAZOVF AR AZ|FE -4 |[ATHRILEFEARBPBE F o
NELRFE A £F ﬁégﬂ‘;p FE e bif
g‘?"z)aig°x._/pbﬂ\é$ AL L2 R -Q#?;]%]
2_ wiqsw%lp\’ﬂ\f?:w?.ﬁ PRI AR SR G
SRR G G T e J T o

) g—gu@.@gugg%ﬁ; =3 |FEARGENEFE |REARECF
o~ d IR E T A G AR Jféw@ﬂ‘%‘??ﬁﬁ%f?’ R E Sy A
ﬁi%fz’}"vﬁ%i%?%ﬁfﬁ% AR B2z Faro TRGFH | B2
g r AEFEWERE B2 AR T AE TR |F o U BEP R
B E FRE e b Wit F R E 2
AR R F A BT B RS R F A e
2N DR IRR &f,@;#bé*ﬁxe 7 BARIE A e T E A
BELRZG A £ LR R A DR
VAR Z 2 s ¥ ded ¥ FeEEEY R D
ACH N E e G R ARTER 2o XA FA RPN
EIAAELHFARERE FERFERIELE
Hi-R#g LI sHE oA AERFRE B
R A e v b AR T EFREFRE T RAL
(RSN G R AR I &2 ez vt b~ AR %
PHFERAESRE S B H'%‘“ia”:ﬁifw\jﬁaﬂ
A D FHAEAS BB
wEEGWE LR ”P"’ B A RS
Lo %@¢§g$%iﬁ%

ST MAEFEELRFIRM | FAE (AR EFEE ARSI A IED
Az W iR AR 2 MAZ v ik AT FEMB~ F -
L iER T A B AR F bz - ER T AN

- 150 -




2w 3| &
B EFEBERT B

18 | H 37

R R

w

BRERIRFTR#ETY
A

= 2 27, I
ﬁ%?*ﬁﬁi
XFE A

oL

2

¥
6

Iy

s,
-\

=

LEd

>
o~

X E A2 e E A ik

H#pEp 4

T E A

R PRy

A

< w‘?.‘?”l%$“/‘rj
T\*E B‘E‘?”l%$‘</‘rjﬁpm
FmpasLt7 27 708

I

A e AR T
R XFAZ B 28 HF

R p AL REBERS

Hp g2 pde b7 &/7

7igm e o

RIS EES YA

L2 R AR

DS AN
R EBpA LT ER
FfFRA Y e

fet A&7 A
fedc s > FHI%
AIE2F o
ARERFERY
BRICE FIAE
FHTRET M
X g REUE)
PR E AL
&Ry
' o

¥-L4

2

)y

N

RELER

KECRFERAELG NS KELRFERAEL REAAEA
e A £ 28 R B SO SRS 2
_Ej'j__"’fﬁ'—"i‘?\-ﬁ//‘-w- &;f-“ A0 H %\ff_’%l’,; B
RH mfc ) ﬂﬁ%ié 5% 5 e 1 ciirm
£ B ARt REEE > @F&ﬁé$ B A i_{}_’ﬁggii—g‘
# ﬁgi;uii%ﬁ Q%Ewﬁ%ﬂb' 7o
Aofe drid R EIF R B T S g R
infr;é\ﬂ'%’jﬁgﬁﬁy
BE w2 X % 4
%%ﬁéﬁﬁﬂé;@ﬁ
- EY P BT A
A% FHE ol g IE
A e FiEAgN
A% FE - RkE A2
Z 2R F A o

FIH (REFAERLRORERFIA (RECERLAROBEREAAESG
S i PRACHEREE AL E R
v LEFBE ks A | TR
PREANA L LR R SN EFANRE|E ER A AL

P

M

%

:!' %E g{ A:\'

AL

R i = P LN i S | I R
~

= T S D

an\:
N
= (%
&
W

F2 0T H|EIE A FAI
A g?fa-'1T&E§§v;ia<
R

(-){#gm2P

<

CF

#
M




= (2w S 2@ FHAT FE X B
FHFEBERT R ﬁ%P
RemsRTRETY

SR &Y o
JOF K

%
g

i IR IR K S £ FF B
ED RSN § o Al
Al E s f ()% +3
,4}7‘——1]]—7‘%55
AR TR R EAZ
FoAES - p2 - b

e TE. F2_07F T,ngg% A
;<gﬁ”ﬁﬁ%&1

4R
RS -

S
N

(=) B AZFHo
(=) R{AA &5 -
J-"; “":'L %:_-L -‘=:_L

|c‘~
\‘T;}

EEE S VI ¥ S 1GT ! (374) Tk g A

W) 5 etk H > o P
TPRH ¥ o
EENT BRI
%
j\%ﬁL—‘kTFé{l'in\‘i/{ ﬂ\zi.’g4?7_l)v 1EIJ ﬁag%ﬁg%'j%
)\\,{41\%$§}§;w,5' ,,_\;1()\\i4v\égﬁiﬁ’#z—:‘;¢%%ﬁ;}@
Ez A EPATRIR A 2 AkEz 2y 2z *EE |2 Fo

ESTRE=) E ¢ A TG PHARIR 2 2 S 5> 32 5 1Y
FERIOLZHET > 2 K- AMERASHEE A H-
~Hw AT rol AR E ~H e T » ol AR
el X - $oL - ER - AR
REBECETAGE 7 2ERFBECETA
Bt L o BE o 2 Ao

p= Lo Az o2 F=2L iz oz

ﬁ

N\
=
=5
—
SR
|
=

AR ERE A F 2 EIH Rt ARE AR
- = BEdE o
u/grjj\%@ff. °
o3 | EFEpLR-FEp |FoE |(FEEpodiv-oFE REAAESG
PO AALLHASKERE (S04 PAAEFRFEEC (LRALERE
2 EFAYE LEFAYE BEBTEF
¥EOf (AR E A e B2l R EL PRl REgESTY
Yok [EuRaEE S HREYG |¥- K (A aEFl A (BT ERR B
w4 /\—*ﬁgijrrp;g\ A e g [ A%gjﬁr@g\ A e 3T e 5N e
FEARLE EBE RS EREARLE B
TIF3N Gz Fran R A T

- 152 -




24w Bl BB PG AT iE X (B
EIHFERERT R RF R
REBIEFTREEY

SARAEEX o
ﬁ,féﬂn

tl-\c
w%

N B LR |
B § A e Lo P
AR A nE LN S

Fo FRlEENF A
ETYET SRV
‘]i’ﬁa’i; ifﬁ’”‘;@;

»
»

fu

»
»

I

Iy

N .erF TIEE T ]?‘TD Kk I
T ’}z‘f‘“ EFARE- L& |RITERE
L bt ATREAR A & @R L a4 5
e ThATARERR MR F o
§ “rn o ENE ks A
R e 2 wﬁﬁﬁé%ﬁi’*
'\%—%‘\:’fé‘#ﬁ'ﬁ 0 oER PR AT A 1 ‘\é$
B?lp’i*ix*": AR R wE ﬁﬁf##m e
~EgRBEEER o )@’“\F'“pbﬂg‘*
%8N é$w& PLREES G -
}V’;‘/‘L Lﬁ»ﬁ'gﬁﬂ#\
“é-"\‘lzilt?? g;
:’i/?FE—” R
N A ’\F'BA?‘%EL
PP B E
FHoFENF
?t&fi&"mz €
],%,«,\Fm‘gupq
1@%“*%%:33
ik AR ST

2+ o

Ji

N

E S
I
A

5

RN

':LL flaiﬁf

?

=Y

N

i

N

S
> |

i
b (A vh_ﬁymv BB %4
i

=
‘i 3
NS

She
4
g E] NE

P

[ [ e [ e [

X
{4
A

)

™ q\L ot (|-
; qas

» qh. bl S S 9

E]
paa)
=

N

A

BHF =~ R E (RT3 Prer o ® 2 g
F\z;& Fe )0 de F] Z»Lb'y}lj’fz‘é*ﬁﬂgg
AP RE R TR %4 AR M AR T
*ﬁwaJ ‘

3+ ¥ ’}'%& L
Iy

\

5=
?\4-

ke [=+ 5 [
T

2N
[N
(ﬂ

?‘E
(‘H}

I
I

% Ft
E\'.

%
|-
N
3
I
L
%
7
M-

||\
ﬁ

TR B

5!
.=

M A A EHTRNT B (F734) ABERT A
HE2ZIEARAEZRF ]_&]”ﬁ f%’;ﬁ“_é},i
A2 FE FElMEY R ik 2
o S W*h&é e

L2 g o

3
I

by

*E N2 3D $=z+ |[d%5282




ZHle Pl EBHDPAT FE X BRAFLAUALEX Hp
EAFRIBIRT R REREZgF4
AEBIKRFTRIERY

Ef'g
AEN2 BT GG e T T

ol
W
B
> (
‘%‘
_‘:‘1}
%
"f\‘t
(\x
:ﬁ
1‘.1 5%1
5
$
i
N
Y
W
e 1o
[
F
-
=
N
|

L RFA R PR FH PR R F A g,
WO LEEY fLfA L REFRLAR LG E|T EH T
BrRERHLEFAZLEEL %gaf",nofgnxgﬁiiﬁ
REARPE W ELE HEF A2 BEREA
SR oo TR D Rk ] FEL B2 EEEA g
SEAEFEBHERE = TR SRUNLY IRIKE D
TEER LA PoAEREEERL

I 2_1%;

*it

(1‘“‘]‘%) 5=+ S
I E
(f"'”f) ~E 2% 'i“rFFBf}\\ﬁLf’r,é’-fb”ﬁ
P ASTRR S AR TR P
L*Wﬁ’ﬁﬁyﬁa map o A
) - 294 o AR ¥
,-ruﬁ-fi s i’.pu]x/%
g o H S k=
BE o
$=Lx |4axp ¥=L |daxp
(3 - iE
Boof [REHAAFEIAEIR (WoO [FENAAFEPAL |FAERY
Z_p Az 2% 4 2x2 pAed c e s ;r;'g;.ngr\

“&\ \"ﬂ'.

o EOATES R ¥4

- 154 -




a8
PETRIE R FOREEHTLY B0 T I00LL 2 6748 508 4
o &

&#%%@M@%<?%$@m

)

) N

aE=x

M

B R A i T FIAR IS RS s RIS L T
& BL

%04\:,} %fl%,mfr\#gﬁ'*,WEL(}&ﬁﬁ%

’il‘lﬂ" kA EAZRPERE LA R Y o

Frsd i (COVID- 19);#.%’—%/}%5@ S Pt op 2020 F T L E Ok KR gg—
%’%Lﬁ-i——’ 2021 # S EciFEBERSIEL T T SRS KR 4.6%0 2022 &# A1 ¥
TR E RIS T o GRS E 2. 9% o i FOBRR T 8 A A T
ERIFECFFTED AW AEEIIEAFEIRT T ARG 2R
CIE=E X R

BB AT A4 2002022 B R AE R R AR
g BB S 2022 & % 1 F 22, 7/’”%5""3?5’1%19.4%’551’9J’I%ii
<?260°’M(50i;~);%’*4‘? 2021 & & A& B A T 13% 0 B AE A 2K
Bo ZodF REE 24 € 2 AR 2022 #% 1 T4 F 365%™ % 3
B3F2 3.2 1 S5y -

AEFNE M BHF T2 PR CRMFT B R ANAL AN BT
;E']—-xf_'i:Flﬂ‘FIFF«'],_\‘gﬂﬁﬁ\cﬁvéi\éﬁg\;?’i_gﬁﬁii il t&ﬁﬂaiﬁgy E fie
BERAITLEE R @#ﬁﬁ‘ﬁﬁ‘ﬁﬁi°
Aﬁﬂiﬂ% /%'/Jv‘ﬁ.fv‘xlmw(fﬁ) FTRBRIEZLE ‘Hlf‘E;'v’v”‘é—E‘

B E ficle i s ﬁﬁf’ﬂé’iﬂi’ »ﬁ‘”'*‘ﬁf‘ﬂiw(fﬁ) gt /‘*‘fégrr'
E’ Bfﬁpi 2 A E A ERIF LR R £ #ﬂi °
R AR AL Y R ERR AN RE T R TR
SRURE ST R ThoR e R K
dBEC OB ;‘;_a;]\pg+nz£\6@;] J-_‘?E;W‘?&?'JEE‘B?“#%W‘%F
FI~ZR~&SJI~FPEZFIEL

GDP % +7 :
PO g £ 5(2023) 2.1%
%#3(08) 7.4%
A 231 %
BT RFCLBAENC Y AT ERBAELFR IR RR R E oy
BUALKTZTLS > TWL7FLF L BENC LFFEBLA R o



W2 R Flod 3T I RHE A AT - E B F IR FR AR
A HHR R F R
C. 8%
1 ERI T F R I RAR LR EY £ 50% -
D. h-Headh¥
TEHATRE R L& 4
BHFHE AL PE - o T Aokie B & A 2 ¢ (VALE)
é\
L

Bh o AEHE D folR RS A Y % 2 =0 2030

*}3 N ‘5?5%,%:_‘ 4~ P/E’l‘:k”’ka}.frj’lff;x;,,ﬁc*
EEEE R
SRS a2 g7 VY JCAD: S

_&wamﬁ_,# RPN I'E’l‘/)}i—"l@]‘ff’i“‘LﬁW”'J"wﬂWﬁ?/Ebﬁl
(ANP)Q/{%#F] Ao g X 2R 7@_’;%_4%—1i”7470§f = 4\"(MMm3/d) »97.1%

m%ﬁ*%” ARRA T F b 27 (Petrobras)y Eehd w0 T 54 H g %
WAL R SERE S é%W°
(=) “EEREZFEREI ORI FTARFTLF AR CFFe a0 & (77 3 =1
PRz ARA G R ALY A G- AT AT E FR T ERRYT L FRE
LS e d Y R
(2) BTz Egr PR airines2aid  nmBgs 3865
2023 4F 2022 ¢ 2021
B g 5.4799 5.7163 5.8169
BB 4.7260 4.5941 4.9143
e (ER) 4.8521 5.2860 5.5714
7ok % & : Bloomberg
L RE S
(=) BHEE2LEH HER
R E
EES F LA + P R BERT E(HRE )
2020 2021 2020 2021
FREEX LT 385 369 1,550.28 1,359.45
I S EE I )
EE S i B S LhEF(HRE )
2021 2022 2021 2022
FRRES LA 66 43 412.74 137.2

71 &k R - World Federation of Exchanges
(5) Bif- EF B2 FEF 2 AF 0 Ay > ARAELFEAURE o

(=) R N T R (e &>z Lialt) 2 35p
FRIPOGH PR E4p > BV o FHEL CFTALRAZEZMAN
- 156 -



g%@;%,ﬁbé},é\pi .”:i;rg);;gi’fr’,,—a-.,/?;Jq_ﬁwﬂ—;s»mrp\;—%o
=

T F BiRkE X b e (BOVESPA)

NN SR 9 s N M e R

AEPERFRL - F el e FI?’F'&FIOOO__LI’?OO EX AP ERSOEFERFRE
11:00 = 18:00; % % % = & 10:00 2 17:00

EE P

WL NSC &+ % % m(MEGABOLSA)

% % : Siopel *‘é”:—? Ak m(BOVESPAFIX)
REHIR RE T+3’ %% Th 2 T+l
EEFE SRS ) BOVESPA dh#c o
&1
EAREE P

(—) .35;;"3*»,%;%#? "

1. %8, ;’g’f“i/
5‘3}_ ATz W (Covid-19) % - iriF &2 g2 58 » gU %2019 2 2020 &2 5
B oE DA R0, 2%% 8. 2% g AE 2R (s 0 22022 EaE L 4. 8%h & o
& T B R RS E fL;LF:(Instltuto Nacional de Estadistica y
Geografia, INEGD) izt 3 4t » 1 2022 # % » £ d # GDP % 1.36 v % ~ ;
#«’%3 BAEELF L B DR - A E (s RREEIE) 2E - KA
' ’7:}49%3‘—;\]4;‘;3:?{'\%% 2 R E N E 2 mAE > SRR
:f"“? o s RIS £ 73“""}34— CRT b S A EIRIEE o
Q%}»xn"- lw P RALECR  BRTALEZ B @wﬁ#, LD IH G
MTENTIHREE #&ﬁs—g’iﬂﬁ?,‘ilfiﬁw‘ THRLTHEERETH pEF
FRIZ S R BE AR T R P RT 67%«%” o AE (F?/Jvf LD 7
7F;L9+ '5%53‘ * B oo
A Aﬁﬂiﬁ%r‘%: RLIEAE - 3 o E AR (1,%';“47“$~ )y BEREE S AT
HETHEL TR FTEZRFPELFE AR RS i
FEAHB F AT CES I RHBERE ~FHZEEY B iR T ITE

T Nk
j__txi\" 23 S = B = B B SRS+ = B = IR A AR o 3‘2"? N

B ka Iy
F s AS £ F(2023) 2.46%
% ¥ 5(2023) 4.66%

2.2 & & Fprw

(DFW 2 FHE

},a,\:k;\% %ﬁ}%(ﬁfq)!g}%(gg G ~ A5~ 4R~ AR AN 4 S
B)~ i &% (BB ERG) 2228 (B Ak ~9 2 F ~Fro
FoRT RS EHT) F oo

- 157 -



&W%%ﬁ%ﬁkﬁﬁw SREARTEHAEL WY 0 T WY 2

* Pemex M4 - Pemex = 21938 # » L 2 W% = < £ ERF » R
Pemex o A& e kp Cantarell +» % > 532300/ > 52 h %
— /\217 0 o

5@:1}_@?19%1%11%5 (Camimex) 47 > & WI *F =2 A2 ¥ %5 T HA
W 20%Ak T REE BT ERBEHELFEES c EREF = 1’ é_ﬁl}ﬂ
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Erp T RHRELARER RALRELES AL - HELR
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RALE R RFTRZN e o FIRFPIRARE SR T PR NRED ST R
HHA &
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7
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- 946.33 1048.50 875.21

e (ER) 881.01 850.58 816.55

7k %R Bloomberg
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PIELEMEPBET LY 402022 E5 e TRt LT RIF (FDI) 44
51752 svEr R F(X¥) 122 BE ~) 0§ 2021 E R HP(1223 VER R F) K
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v 31 p 22 (FAEHERAM) (Medical DevicesRule » v = fj = T ¥
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Y= %ﬁ%&f%ﬁ&ﬁ% Bt (e (certify)e REP R AT BT
ERELAIASIREREFTNEC F’E’fﬁ]?\? A4 'ﬁ"fi Ly @f/ﬁéﬁ

PFRCEFARF PR E TN 9T 400 F 4o HP WELE ARG 12
A0t EFRS IR R L ERFAE CPEE UG A DR T d N E
BRERCRATR SHREHILAS MM RIRBTFERAREE < L Fe
PR RS ERY R4 Ranbaxy 2 W% <« £ GSK % 4 £ b #r7
g2 378G Fat c PREEZENENDP FS LREL ML IR
BrPwmpEFECEHAAR FREELVEE 40 I 100 mE 2 4
TR E o kAR (RFRESF AR 2012) » 2RRFRALC T L &
FH (NLEI\/I 2011) > ¢ ¥t S BT H B RGR Zgr“}lﬂ’ﬁ""jé%ﬁ;ﬁ\lyfﬁﬁﬁ o
p = & Jammu & Kashmir ~ Himachal Pradesh % Uttarakhand % V' z_ & 7#4 %
%"SK‘UHWP»?;’U}/ Foo ¥ b Mpnfps i R p#*& S
BEE IR R A LR FriRFEL T RFAL S PARAIS -
RRAT BB %;\Ef;?;% FATRE S < AR R RACRER o BEBAEINAS S BR AT
Ffeiz % 35 & (2AA) YA B FRAIARZFTHRE < TS5

Wﬂ"‘fw’ﬁi Vi AR EAFAY R BRI LT EE 200%
G fREE o b weriE iz 35 & (2AB) RIRE - fEF T T A
FHRADNSTEERPEASRMES (LAEF 2 50 d) « FrEL

SR T LR AT S ? % oo B R pUr a4 ” (Hyderabad) &3 = =@ %
$ = > (API) ﬁﬁﬁi_ RAZEYRECREPND HE 8 20T 2 Bl

¢ R - @G\%#ﬂ‘ CERRSES B 2 O REHHY LA 50 7
MBI 3FBRGEBEFIELLS PR AUEE PG LIV EL
oo FRREP O ERY 250 fo L& o7 2 35 Abbott - Piramal
Solvay ~ Cipla ~ Ranbaxy - Dr. Reddy's Laboratories ~ Lubin ~ Nicolas Piramal ~
Aurobindo 104 Pharma ~ Cadila Pharmaceticals ~ Sun Pharma ~ Wockhardt Ltd %
AventisPharma> # 24 3 & A Ee P o AR T A A DREER?
HH L EE (Tevar 1 4 ;IJ) ARG (=T oA EAE P A
¥ % (Procter & Gamble » 2 & ) ~ %3y (Pfizer» £ ®) ~ 522 = (Glaxo
Smith Kline » # &) ~ 3% 24 (Johnson & Johnson » £ &) ~ <35 % (p )
grfe £t 418 (AstraZeneca {4 -# B & § ) % o % & W F & % | (Medicines
Patent Pool ) ~ 4= 6 & % f1% % ® ¢ 7 Aurobindo ~ Cipla ~ Desano ~
Emcure ~ Hetero Labs {= Laurus Labs # % > d & ﬁ 2 112 BREFE? NI A
Fi8 o +hiE 5 Tenofovir Alafenamide - & & L& % <74 & L #E 500
At o REEITTFURES, B FE R HIV E EFR 7 Rk 90%
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Rpd3g R TN T ERBHW 23 BHERFRoMAER KEF
(RMasEEHEEE (FDA) - MCA -~ TGA &COS iﬁ‘fif#m;l’ﬁ v §_FE R
R FDA i 7 R e zbnea oo F ""'«\—\':"Ei}%l% ek glena &

hew B ﬂ&rHIV/AIDS‘E#*#‘.ﬁf‘if‘ﬁrs Zo e BB F ik
ﬁ”ﬁ%@*wdFﬂﬂm%° HERZERH 3 > FRF R REARE 200 B3

AL JIEED S ARFF I L DR TR 0T 4k fIOERE
P18 % B FDA i > $F ¢4 ¢ 45 Ranbaxy ~ Sun Pharma ~ Dr. Reddy's
Labs, Wockhardt, Cipla, Nicholas Piramal % Lupin °

() 2 2% i porr1 2@ EdF ¢ (Indian Machine Tools
Manufacturers’ Association * IMTMA ) 31it Gardnersiz* » & & 1 £ $#2019-20
MrcE R4 AREHI00RmE " - B 39 52000/@p v o FFREIHS
O+ 1 E WA FR by ER2FTA 1By IR 21 L BALEE &
B - o IMTMALE R 3 & h1 S8 515 § o @ o o & 2311046
Pep 450 F 1 P & B RE 0 B4590%h B E e e X K AR
IMTMARES B £ 41 ¥ FEIoFEFILNER#a0 & 35 1 0el e B~
AT S EPERLE A AER S DRE g YR BRI RS
EoAFAPMF LD 2 AT R4 EIMIMAGE R > 2 i sk dpsl & B 9
Bo EBPRIEWA REA jflmm1,v£§ S EME AR R B R
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AR TR BB EFC § 2 HT% R & FISORBLE 0 T § ¥
ER R RS s z%: CE Markizz - Eﬁ)i*i'llfﬂﬁﬁﬁraié_al
B R NERELESFTRE S P AEFRIOHE KA A A
AT B RAD ISR TN R B Wi B F R
40%:0E > H B 60%RFiEr > PRI AT Rirk b2 B v fpy 4 o
i'ﬁﬁ’"ﬁeﬂxilﬁﬁ&%i—‘k WL ADZ RS L R PREFFIRT
W o XILRDE AT fedd A JREEFIHGRF Rehmb o &
g;gﬁm PFARRAR R R PR T AP AL FTER
gﬁ@%ﬁﬁﬁ%,uﬁiféﬁ%ﬁuﬁ%“W%ﬁ€M%%€°
REREFALIFL RPN ZFEMG ZE -FAI0 AEH T (L2
HAEM M2 A 5&17\— ot PFz g M 41 A ¥ Tl ¥
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HEF AARIasEGEE > bldr:Volvo £ 3518 d rR N1 > LiFw
B el > B g AL A AT AN 2 HkAel o PR B
— R RE AN TR AAEP LRI ABAI ER kb 2 AEA
IR AR EZRR AHIH B FIERAIBEEL iR
o EHEEAMEERFET - URAR Y EREAF T H - HHEE Y
ER 51_?5 ERERFPE T A HAPREAFIRREELR
s B oA im
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1.

Wh 1K PR RATIE 2 BRSSO 2026 A ¥
Bg= & o PHiTiEad 2828 i~ Rt 1,000 mE Ao 2
Tiofpd 182 R AHG O ERITEIVEE G ARSEZE 2
2R ek ﬁm%@@ﬁﬂaPUﬁwﬁuo B AT E A ¥R
# % e T Delhi-Gurgaon-Faridabad | 5 & % en

"Mu mba|Pune-Nashlk-AurangabadJ ; @ ¥%¢0 T Chennai-Bengaluru-Hosur | ¢
L3 4 £ 8% TJamshedpur- Kolkata ; o B # ¢t T~ PR T2 A4
f77]% » & 4 Maruti Suzuki (p ) ~Nissan (B ) ~Fiat (& <) -
Volkswagen (4& &) -~ Renault (;# &) -~ Hyundai ( E®) “GM (£ ®) -~
BMW (4¢ B ) ~Ford (%) ~Toyota (p ~) £ 54 % - pwiikag¥
FiEas BFBR B AP $£ 0 k& ACMA: Auto Component Industry in
India

BN~
= b om In

M

() i A% 5 R%wkiaF (International Energy Agency, IEA) 37 £
Fgp] 2015 £ 3] 2040 £ 23 E FL P e T o RF B E 60%HK T L A4
R ARHEFRFEF FIHLETBEA R W ECEFREEFR . TE kB
§+m4L’Ef4fﬂﬁﬂw’u@d%<Wﬁ4’ﬁ%ﬂZ%Oi B R
B S 2WF 3 SRR R R s A AT B RO Rt b A E
Ko FErEBERIT SR P BRI AT A I AR 4 AR
PN A FRR S AB R SR FART o D REA LB K 33-35%m £ %
(M3 2005 #2 Hg) LA RFEER L EF I 40%0 kiR 2,600
Fope L2 Ebanl s o PRERL YN REFFEER S K

2019 # F A4 Rrk g ] 35% 0 AR R BAH T RS 1T%
¢W?hs2M8ﬁ%%gz%ﬁaizﬁﬁ&@@ﬁ?@éﬁﬁ?@éﬁl
B oo s RE R B IE 2018 & JEsp P & W2 Champion of the Earth aw ard -

BT EFF IRAEAEF2L 58 ~ M2 E¥& T
2023 £ 2022 F 2021 F

B 80.9299 75.315 72.32

BB 83.4320 83.29 76.98

e (ER) 83.2411 82.65 74.50
74 % & : Bloomberg
HREREZ F AR RT D HFRAEERLORFREENT £ TR
K&?ﬂ»“%*ﬁ%vWVﬂfﬁﬁﬂﬁgm6k»ﬁ{%ﬂ£ﬁ’@§iﬂ

e r 3 8 figie 4 w®d o

(=) @ED HRP

HEE LT R
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MR R ‘f,,iﬂj
HED LA IR S S %%mwﬂ?%%%ii
2021 2022 2021 2022
BERBRES 5 AT 2053 2168 3548.02 3387.37
’F‘i‘;?f”;‘ 25§
AT H LA B E 5 Rk ThEF(E )
2021 2022 2021 2022
BERRBREE LS AT 7038 7043 539.44 427.65
F#L kR - World Federation of Exchanges
2. BT ERH2 R ESFE A 2 > AR LI FXAAE -
3. FTHAMBrF (Fdpprniiz Lafd) 2Wp D b o F 3&;\% THAMRT A

BOERE NG ER Y  REA L o B R E A R S L
FRF-MEEFTH P IRTERLALE o

4, % 354
5 ERRREEI IS FFEF S T

ARFES
2B PER(E #) 1 - I 37 09:00~15:30
S

= ;\. :
£ % EEQOS(Electronic Quote and Order-DrivenSystem) 7 &+ iy Es o
# % : % :HEQOS(Electronic Quote and Order-DrivenSystem) & + o sigfEs o

ERFIR T+2p
& % %5 #c * SENSEX

[ ]

(- )L BEFH F(F)EAREG L P

lLEdgd B2 431 8 4 v

(1) g B yrim

AERNAS LY RFHAAMAES BEE RRBAMAS HFFH LEErAS
BRSBTS T o

LRFIPE

e VR AESERCPANCEFR B RG> e s mdE ‘EE——’F 5‘]'*13“] Rk i
B P RAE AT PR AR B KT L e ik RN FREREH
TARBRP ¢ PR E - BATERTO F Ke I ES A B G20 mgﬁr]7— ’
g S

YRR AERY 16 AEA e R AT B LY R e o ) 3 iaﬁé
BroREHARSREIERS R q_/khjzfﬁ 48 #1522 L i‘_\@? 3B A /LEJE]K:» ”’
FCRT BT ERRATE fo Bl FEFRT M TR A AR A BENH “mw
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ﬁ—,’l’%{%"‘ig\.{o Wﬂ#@#@é&m}g’/é‘%i\%\ E’%(ﬂ'nr'fi_;“i}kﬁ“/i"—/”’)‘%f;ﬁ_;%é_‘
AREBERAZREIERM > B R S 2E A AR 2 AE 2 H0% B
EFARS G ERR e FE AR TTE B AREA R B

I

10 &p 5 jedhdng o rps Laskhd & oy (LBZRRR) £ -F2 FIiF
P ARIHFH AR - 2T 10 RERERD RS RPEG ARG RS R At
PR ERETE RIS 2R RPN E T R R TR R s fra?w:i . R
Y B4 77 Pt B 4 0 BT w%«@ﬂ TE o IVAELEH- G HEEIERAR
24 Z2 L% (GDP) wir|g s 21% > M & AR B2 HREH A S - @ﬁﬁ—&vﬁ MR
A EBEUS T FASERE - WEEL L F%ﬁ‘i.%#ii"ﬁ“']% 13.3% » M iz4a ~ #
B”/,i\yfgsf}:\??aclmégﬁi; HBEHL 9.8% u/%» F R B BRI HBL L M
FELEZTPI ALY 5 13.3%; w42 %‘éﬂﬁzz»; 95 3 1% FEEHE 9.9%;
sﬁ'@?ﬁﬁw 4.2%:38 1% £¥5 3.5% &piEat i 3.8/0,7%3‘775‘#?’]; 2.8%° 2022
# Ql &~ GDP = & 5.01% ® ** Bloomberg 3+ 3% 4 45«7 i=#ipdp 4. 950~ > 2021
£ Ql ehZ s 0.T%he @ Q2 B GDP ## & & 5.44% > 15 2R if »0 3 H3pdh - 2% Q3 &
Fo GDP ## 4cig & & wi 5. T2% > Wt # F-3pdpen 5, 6% > %F!'l‘{"@‘irﬁ! ERE MENRERES ]
FHL Ao, B ®g %‘lJ%’??'J&fr@rr'%.fé PRGN s e S i
BT B —E R —th AR At R o 23k 2022 2 E A G 0 BPR AL R o 2022
EERLEFHRSEFE 5.31% (Q4 5 5.01%) > ~ tgdgi® 2021 &0 3. T1% > s2fX A v &
3 2013 & 5.56% 0 fLipfkend e A HoarkE o A IR IR AR
Poefd BRI EN AR R R HBERER -V R DAL SR
»%1 vw HgiRe B hd & KR HE B GDP S & CF R 2.61% 0 A A E R
FLFARE XA AoRkAFER > 151 A F B RP iﬁ’%‘f o 2023 & Q1 &R GDP =
TE 5 03% > % >* Bloomberg #*# A #7EFcnipth » v B e Tdx EAMET FHRE
e it ar R g L3 EAREFLIELE N hnD %‘”ﬂl'w»ﬁj BEEE AR
féxm*—m iR B 0 2023 E A0 0 F 5 GARE i‘/»\ﬁ;,l:a B R 2023 &GS L B T
RS ABE S g > mEer R Q1 GDP m‘*%e‘éﬁ—?h,fﬁﬂ»_ GRS o A
LF 2 G fag > B R K 2D%end o AR > Ft E B e WP F L A
AR AR RPOR L R H B 2 4 FRBRSEREE
RIEGEEP R P p R m ot n g g Q2o bR om 2023 # QLGDP 2 >
BHRE LA {4y B B FE BRI (Perry Warjiyo) M¥ER S
A e .1;12?%'7)% 2023 ﬁcrng,md» £ A 4,5%5. 3% B > 2024 & ] &
4. T%~5. 5% o Wb e B sk (OECD) »+ 2022 # 9 7 T RATSF gk
EAIE R ﬁ ?A A G20 19?]%2023 £ AR R R AR R g R Ao A
i@ OECD #rF w Figtr i 2023 2L 5 » KAMNERGD 4. T 33 4.8%> 1 &
Fles B RS2 ff‘?* U 2L FERRRT LGRS L o PR SR 0o
WEREWL BT EFE LR FRFERILE N FINEFRLFET R
Fend GRA L FptEe R L TR 2022 8% ko HEAIF A 9mT 5 75%
He e =R L 2 8 @ 2022/12/21 Rl & ,i 1 7> 2 2023 # 1 * R
o N N B B 20234&2’95”’»4*—11 Pla-FR 4] S odadFEas 5 Th% 7 % > R FlA
AR e R AGh om 2023 £ 6 0 PR AR _..g_at.éfkg_ﬁ Zxr 5 T5% K &
J‘é"ﬁaﬂmﬁﬂmi”iﬁi@—ﬁ"ﬁﬁfﬁﬁo PR TERT 2022 &# 8 P ke xtpdod s
mERE A 2022 F 9 PHRE T 6%+ B MEls 0 ¢ 2023 & 5 BiEwrw X T R
T W A% P e H e FINA 0 AT E AL FE R 0 BARFE T R §
#HiTER 1ﬁf<ﬁ\° % i%é\%‘rﬁ’v?’v?;&é ’2023 # H2 o8 23pH v L FlEe F R
g RoPrL ARG EAMEIIFm e > A2 £ F i L ERERpLEMZ
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AR A B L (7 2023 # T ,—FK RS
il FPR&EFR 1—" LT E R 2024 F QLo Ak u,a;,uj 55/(, H
& ir_ﬁ:

FCFCR T o 0 RGO O e R RN R B s @ RITF HBGA
= E o BPR :;,_,Q.‘\‘/bi 2R E "Q‘ "'F—{'- (Allangga Hartarto) #37p # - & & 2024 # Q3 =
= A FRE 5698 - ( gATER L v 1039 ) B RFaEE p (PSN) 2% o TR

i’!F*F e (Seid F P‘ SARIGERAARLE) g P RIEBREIE D > ¢ 5 208 BAP
10 B> % omiz 208 BAPi@ER L RGER ~ RF ~BE -~k BT %ﬁféﬁfé”“

FIARERAA S BERERNT & o FAL T E C RBEARSE S PRRA
== (Joko Wldodo) *2023/6/21 #F s ARG - 2 HE (Eid al-Adha >

EAPERAEL TLE & ) xf;»ﬂﬂéw R L_l’li'J?;»ﬂFF”w_» R R S
}ﬂ_g%’ 4 gl'i']//%f ’s“é"f‘?/ﬂ [ /ﬁ P KEPE‘ fi.f-_g e & 5]?: \:' i@éﬁﬁ@ 50%" 1+ ie
BT R Rk frf;fa;«‘éﬁ i s Bt gL e age o

3 7w A £ 5(2023/09) 4. 94%
4 % %(2022/12) 5. 86%

A F i 152 EPﬂ;}?g‘ﬁ BE R~ X ﬂ' SR ( 'r—gﬁs“—%—}'\:_ﬁﬂ_})4_l)‘ % fég%é‘ .

*ﬁ%%*%?@%i%l%ﬁﬂ—" “’T*Jrl‘?/v’zp}_lﬁﬁxﬂ’ié_@l FrzhaE 50%0 B

EHRARDG BRI e FE AR T IR R BRRAROEY
10 AN S FAS T R LA E R (BFREYRY D% (L 254
BRI EHEF G E RS HTARZ - o TP R 4.0 (Making Indonesia
4.0), BF iR r Frx1¥E & EERAN ﬁlﬁﬁ‘—é’r_#”ﬁ@ié_—{ B
oo B R 1 R (Kemenperln) 2 Ao RPIEERNT L 40 BSRF TR A

B Ao o I g ot 2020 A 8 Mo At % AFUSEHE T K

PR E #/t'?f’?*ft% 18.9% - f04p 5k FliE .0, B 3 F 0
BREA L ﬂm‘rér%li FRRE D DA A RS L BARE é_#o
FEE R B AR J(f"]‘#g_ﬁ?ﬂ‘l‘ LEEHIA] o R EPR 1 EMEE P 1 ﬂlF-/’éfh SRR IS e

7 (IMKD > FERUZ FLROTRTHF B &k RRERT 5. g%?k, lm@;&ﬁ;ﬁ?
Rp A& bl (PIDN) - 63 WA f 8 (TKDN) kitiiem sl SE6E - g
N EXRG MBI PRAL DB DA AE FEAEICT e PRAE D

FRAATRFEC R CTERR  FREH - EA AEE AR N jrhoT ¢ AR R Fp
ﬁkﬁé’{%ﬁ»”’\? SLTBAYE A1%64% B LT F AL RaeE EO® A L 8%-30%

FAEFH 1% 2 FpEnd ke pwrrlEyEZE ERAPM A1 F2 L2 FH
gﬁkﬁﬁ foo MEWIEREC o RpEL FEP T —;‘r_é';‘g”;%a! BEFNEr o R
Th RS W ESSETE SR R RREETIRRRD b AR
'*”‘W""*‘”*’ﬁ"‘*wis'&ﬂ'o Bitdgrppeit AT IHEEPEIL 2R L
ZBATE R GEAFR LY R ATE AR B 4 N A T8 1 v gyha;&e‘: o

X Wt p ,»—M’ZOZO £ AB R bR 8T B B 2P Toyota #7F 31.6%7 n*

\_x

’3?" » H =t ®_Daihatsu (17.3%)~ Honda (13.7%)~ Suzuki (12.5%)~Mitsubishi (9.5%) »
T F R R ALEAR S oERTDA SR SR TR a&%é’:;bﬁg
AR s RFIRE R R AAK ST & FRFEFRIONAL LTRSS LRT
DE PRF S HaA Mﬁﬁﬁnﬁw I 2 ;;J";—gg;efm i O ONE: xk_)@@{w\q\ 4
S EERAR O Aot A kﬁol»}";\ﬁg Sl SR R T TAEECL AR LR D Ry e

AEBRMRBASS FIBE CBFE R B RE ST R &E T B s

AT Hﬁ’fﬁfﬂ%mo&ﬁ # @ —w;;—;zﬁmu MP| @A T o ERBRT DR R AT
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BEeois g o CICT i3 A ¥ Ryper L T+ € (MASTEL) »+ "er e 2021 £ ICT
f5i¥§i’éJ§%ﬁ#ﬁq" 2021 & & 5 ¥7 & g”ﬁ%ﬁ‘mﬁiﬁwa)\a‘?r‘]”“l%"ijf‘:*,’ri:l‘%‘ih
ﬁi’ﬁﬁiaiﬁ“%mﬁgﬁEﬂ%’lﬁfiﬁiggﬁigﬁ’?ﬁ%gﬁ@g
FenpE o BRBRET IREEME QTG R P D EER T L 0.4 2A/B B

BE - o Eﬁ_ TRE R E P A E 2 RAITEZ #s w B (EBITDA) » 3% 71
153 Ex& 10 ﬁ‘é‘#ﬁ“’”% Tob% e F AR S 2009 & e T3 2019 & & ”Fé?"f 3
1% p i im € B B e Gl daE R o R A A £ i RIEA B¢ 5 Rk &
402020 # 53 FA L (MW 2021 £% 120 L (M) ¥ ¢ w%«xa@ £
22 ;,%’r?'l;wi' B 2 RiE S (Cloud computing) ¥ f € 3 4P 4 35 0 4 b i tdr B
(IOT) AET ko i 2022 #KR-€5 4 I,Egpr,xl% » B HA BTN 3 100 & %

b

2NRFWAFTEEM AL TREPIF EL T2 RMF SR RE A -
BT EE R BERLE AT AR &ﬁiﬂ%m%@% :
2023 & 2022 & 2021
BT 14,656 14,256 14056
5B 15,927 15,743 14591
T Y 15,375 15,573 14359.5

AL kR Bloomberg
(S RRF@ET HH &M

R R
A BRI S S BRERD BE(ER:RER)
2021 2022 2021 2022
v E X L S AT (766 825 578. 6 610. 3
#EFEFEREF
A a8 S TEEF(RES)
2021 2022 2021 2022
seheiEEE At NA NA NA NA

74 k& World Federation of Exchanges
(Z) BT B3 B2 @F 2 AE0: 2@ > AR EEFAANAE -

&gz #5F2 253 Fam

(D 7% Fprie @ T kR - World Federation of Exchanges 2. #i7= &% 32 i &
FrAFy BESH FESFO) AFE(B) #R 2021 2022 2021 2022 teed @ AR
%7 35.0% 31. 9% 26.44 14.89 F# %% : World Federation of Exchanges - Bloomberg
3. FFMIB T (¢ FEFITLE Aq\ ]“:L) ES- L e A O - i S S S - W=

PoRELPFTALERT &ﬁzz~ E2AAE RO R LF ARk R
ey L IS S ER N (R RN T ki ﬁ:wuﬁﬂﬁ@10/,Pra,ga;?4f}wsg§y%° o
DFRRRTEER DT, 4—%“’?*%”]‘*7-&3‘{12 FogE A EAR
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14:00~ 16 00

5
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27 A EE > B E T AAHAEY

%% 1 (Securitization) »H 1970 & A8 R 2 K> S H 2 F X LR 5 B B i
L1 EEAEPERELFR D4 ‘%ﬁ*ﬁp$ﬁ¢wﬁiPﬁ wop A A

ﬁﬁﬁﬁ‘?**w CREFRAGREE T 3*‘~&é*ﬂﬁﬁ R 2 TR R
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aﬂmﬁﬁwﬂwm%"?4ﬁ%\ﬁ§ﬁﬁ\ﬁiﬁﬁ*ﬁ%ﬁWﬁéﬁ#ﬁﬁ‘
FONP R R B EA A RS CRIEEE FARE R LB ko @
L T SR igf o

TR TR FRFITE R RANFEFLLD o U EL PX & o g I $ﬁ,¢}§ %
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