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ﬁﬂff’f??ﬂﬁrﬁ’% P RS AR E R A RE AT F B & LA
AAA X BT R F SR BRSO REIRAL AL aF A g EEr o
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Fp o 3 zRFTRAR FOpE I F U A R R ;-%?}*«;‘; %5 R TP
SREAEEFRIILZRE  RITRMERFTE s AZT LR RAod REARD
FIFc @ R A » @ A% %18 o X FIRTF 9 L (COVID-19)% % 82 5 st
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Ef R B BE %—?‘@] R - o FURERE-RCE R R Bt 2 UH e 0 TR
ERE i CHBAE - wEE - RFE U EF ORI A
SR SESEE S S ’%Zﬁ TARE R SRR 5 o0 F R TR E T RER
TERBERER  FT 2023 & VR I E T2 RE o
(2) & 1o -
I FEFFT 1 EIP L W GDP ek T‘% #cen202% > m Wi EwF L H
¢ XX GDP 119 0 2 &1 EIRFE G A RE S fWEk s 85
ZRAFTE NG E T RBRB ISR AE T S WS
AEAAGFE O ARAIHE S AR A P HEM N ULt JE
i & @ @ 35 Mercedes~ Volkswagen ~ Seat ~ Nissan ~ Ford ~ PSA Peugeot
Citroen ~ lveco ~ Renault % 32>t & R% B2 A Hid o
FEIPwEIILT AL B 2 R4 A B 5 Santander(Banco Santander
Central Hispano) -~ BBVA(Banco Bilbao Vizcaya Argentaira) - H 41 &
427 & %] 5 Sabadell ~ Banesto ~ Bankinter ~ Banco de Valencia # Banca
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22 PR E G T WG EEFTH TFT By Lo 4
R A2 R4 AR 1 ?i’* B A AL T R AN
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Renault & % >td Rk =2 A @@k 27 A€ 80%&dr ; &%
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ST FE PR UL R LA
@%\ﬁﬁgﬁaa+%%i4<wﬁf i AR 50% R v
B HARRERP TR WSRO E RS 6T D 2 R

P GDP 2 10% - %P 5 & BT & % - A WoH4 &5 5%
134md 5319 4 & Wi -

"? "](\7 U
BN T8 ehE — 'ﬁiﬁ;‘,gﬁi 3‘7 ¢ .Ijj:_:;]‘},_,ﬂﬁ
2 EFME F AR AT B EE HRT

SETZEFH RE/E A T2 BB ~ RHMEKIEE 5
FE =g e [R(E FRBUEE
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2021 148.7262 134.7396 146.3432
2022 174.4783 144.7559 155.4288
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() EeZF 52 A
1T g 72 257 FER
(D#ES 3 3 7 pn
REEEETIRIE BERTEE
_AZR ]
e EraEsy | TR WE | SECHERTD)
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TR 2021 2022 2021 2022 2021 2022 2021 2022
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BRIFE  Bloomberg ~ The World Federation of Exchanges
(DFEEH HF 2 5 fn
s e g RS *m%?%:Ekscﬂﬁ se AR B S (HEZETT)
(THE3) B (E85
R 2021 2022 2021 2022 2021 2022 2021 2022
PaEL A S Pl 8714 8229 | 22914 | 86798 5491 5946 287 3623
4 %% : Bloomberg ~ The World Federation of Exchanges
2B T EH B KR A G
ro 47 5 AR (%) Aasbb(f2)
EE 2021 2022 2021 2022
T 5T N/A N/A 17.12 11.33
T kR : Bloomberg ~ The World Federation of Exchanges
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*ﬁﬁ°“Wiﬁ%ﬁ$%%§$ﬁ 2 o B T eIR
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RRAE A EXIRABEE NIRRT R - c R E XX RTR
(Natural Resources Canada) F# > 4cd& = 5 23 % 6 < i
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AEA T M EXRBAERIEASAOBEATZEIE RS 20k
AFRF2RF IR 2RFO6 R AT LIRS 13
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*%iméﬁ%$4*°ﬂ£«%@Jr@9é%aiw’¢$
e A S e R EW (oil) ~ % 2% F (natural gas) ~ 7 4
(electricity) % 4 (uranium) - A ¥ & 3 &7 v £ B #%

106



2N MERE F AR N R

=

éﬁv

4

F

W
¥

v — =

LB RE TR R

R T Az 100 # > 2 P ig
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B e IRE T He TF F RPN %A T DA PS5
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ER G
-
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£4
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L= s 0 2
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EHB T TR REEG A AL AR
LRI kT B A B A L ES R

MPPTE P FE B R £ iﬁpgs)g;f B E AT o

E R o

BT EFERE/EFARF2Z AR ~ MBS FHF

£ B BB ¥ B Y £ KT
2020 1.406 1.2686 1.2686
2021 1.2778 1.2004 1.2607
2022 1.3979 1.2402 1.3384
T kR Bloomberg
(2% H[Eap
BT #3255 Fm
(D&ELX5 F5 7Fm
R FET F X EEA
ST WERT B
BN S 'S LR~ £ (HHE )
(* % =) * F
E R 2021 | 2022 2021 2022 2021 2022 2021 2022
515259t | 3504 | 3,620 | 3264.1 | 2744.7 115 120 2654.1 | 515.31
T kR : Bloomberg ~ The World Federation of Exchanges
(D#EEH F2 5 mm
FERAILE EEHE A EFE(RE ~
ey i 4 e I e e
CEED) g %
ER 2021 2022 2021 2022 2021 2022 2021 2022
RIS L 21,223 19,384 22105 22493 | 22079 | 22647.8 | 26.02 33.42
T kiR : Bloomberg ~ The World Federation of Exchanges

2. BT £ HLAEFE A G0

#E 46 (%) A g ()
£ R 2021 2022 2021 2022
R B s 67.09 79.24 15.8 13.7
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7 A 54 3 X (Asset-Backed Security, ABS)# 7 & & x4 B Ak (Mortgage-Backed
Securlty, MBS)z & 4 :

(- )F A45P # ¥ (Asset-Backed Security, ABS)
ABS E &Rt T Ar E A FIEE RjcEiE)T nFELl 1§
FTAAHRBEFFABARGE FEEFSEIRLTA > GFRETATEALI LR
ENETITIHBESEFTAGLBAZFTERR  FLEARBTARS L 5%
REBIFFTFTARPELUBS) - R ERES F 27 58 € (Security
Industry/Financial Market Association > SIFMA) b3+ 2022 & ABS &% i= &
5 3,028 ®mE &~ v qpt 2021 & %i9%) 48% - i & £ B ABS B (TR AT

+ .
O

s 2021 # 2022 #
% B ABS 081, 890. 7 302, 806, 6
‘}'j»/};ﬂ i@qpﬂ_ni$ﬁﬁﬂi§‘fﬁg El"'”&iﬁ

(= )7 # & #4034t (Mortgage-Backed Security, MBS)
36 A B A#E X (Mortgage-Backed Security, MBS) 3 ¥ A2 440 &% %
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#F oMBS ¥ a5 o xgp o - A FREISHEATE T YEX 2 RES RS
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KR 4 %ﬁrﬁﬁ‘ﬁ#’i“ FenMBSe ¥ b > ZgpA B A AT HRALF YA
PARPEICOBSE L2 2 HAAPFESRBS -HNHpERES L E&m7
¥4 ¢ (Security Industry/Financial Market Association » SIFMA) st3*
2022 & MBS %278 5 27 1454 g % ~ > p#3t 2020 & %3135 53% - 175
EF2® MBS # 7 ide™ 4
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% : Bloomberg » # * % ¥ I; ¥ REITs 458c) -

()28 A F A 332 % % (REATS) ¢

Tﬂ&

REATS &7 # & 75 84 (32 A )BBE 2 AL 2 B AApM B S 2324848
DA PES KA P OB TR S 2 BRI FFT L FABBBRFA(LEL)
EEHREONAEFAHEIFARN IS AU EN AL G2 JE F L5 A
Bl F el KEF e R FTANFEOR > L HILIBANT L o T2

PRTRFABA AR, RIS % @ 2 Quﬁﬁm"ﬁ’dﬁi
Peng EREL A A EL S B HLRESRT

110



(8= ] BSRFTREAETAG E2 3B FE

W

R I EE T RS &

~ ﬂk“—'— *ﬂl—g];\:ﬂ-;’e#f»j\?';—é'ﬁ}‘éﬁ
EFABEZFE I TN AN IFEPL R

% LI 25 g ﬁ% #eH -4
FAILZ I s LB 5 call 2 put B2 F 50 iz 2258 p (Maturity)
TodTE 2l E g h WP B A ENEAREp w2 T A R ERAR
BWp 2 tEF| £IE G ﬁg:ux cF MR B A A FE T 2 A BEEY o ¢
EHEG G EWERE G EE ISP E L P Lo st o R S HRTI
(Maturity) #édz

\ﬁ&ﬂﬁéiﬁﬁﬁﬁﬂﬁ P REFTAPEFE  eBERT R R QML -

e ~ETF g A& T AN B2 3 ‘;’itl“rﬁ @22 FTF A& > w35 pzEIF L4
ErzFageEs -

I BB EISPRFTRFAETAZHE TR E2

(-) %L

b3 B p Fd 223 2 B Py P NP Y &
ARESEHE P e (TR Y o) R AR R ERRIE KR
FEPAEY D P RE LI EHOLL > U E PR P B R TR BE X
B2 4TS A EE AT A FLRE (FAEAF AL SR
=JGER S IS DR NE NS EX S DGER - U8 SR ST S
EHET T P HET N2 EBRFUE Ao HH P P HRY 4“ B UBRE S E g i
aiﬁﬁig$a@?§1,@¢ LRAERETHRTL R EE ﬁﬁ’@mﬂﬁﬁ

N

A RFEIRFTRERE N AT e P ST RE2SEE 6
R ‘i’f‘%fﬂéﬁ’f‘% Pﬁ?fétx‘;‘f%;‘ PORAIR R > B B R P
BN H(FFPAESERLAOFETE) ZRE N EREPR I w NS
AL

2.7 FIMB A gL 2N R H o PR R R pAz MR E RSB
-3 " p A

p

P 2 BATHP R R L 02 2 PAFRAR A AT o 20 B R B R Ao Mot R R E_Eli"

E'J,l‘lgiﬂiff%: L ERE  Gom A E LT B EJJMA— SEPREFREELR

&$ﬁF?E1%&%¥%-é%;'oi%“ﬁiﬁﬁ%a&%%ﬁzsﬁﬁ@
L B AT AR LTI T L EE B - AAKE I BT

YE P L o B AT

BAPEIREL P REERT P24 DL IREL L

=

A

ZBEPREFHATFE Y S ER P BN L2 TR
A v
0

53; 2} éue ’:“Léﬂ: :’: '/El‘w I:_;’ *gf_

AT B L ME ARSI F P LA EARBEORE R - F L E - ¥
pLiaftg Py B 3%

P2fciife Bl AL hFREHIEY RIS

111



4 4o P B
A AR

Az el P o KR 23
ORI FORE AR AW p

<

(

Bpiﬁ%%it%?ﬁ

5. FIp A FErm ik % %‘z»%%’%‘fﬁ;
GBI ERL LR E 2 o

6.#FF AoFEEa ) 13 () 20E BRfcb g pifR2PRERLE
RSN R SR TR LIRS 9 N RIS E SR LS SR AN € 2t
(A )R BHFEP2BLEFAPFRGFEIITEY 27 BB PR
@E%g@&iﬁ@&ﬁg%ﬁ;;LllﬁgmﬁﬁﬁﬁﬁiﬁIZKKU@y

T.#H3Fodsda @t b3 () 2% @,—??P’{é:mif B2 @t e
@ﬁﬁﬁﬁ(73>?A®“7E1%iﬁﬁﬂﬁ’&Aﬁ)?&wuéﬁ
PR RERRAFE P ER AR R A TR R R AT T RE
BOP o AFF 2R S P R RO B S ATR O PR R P AT
FPREPRIFIRERREFE Y B A JRZ TERRE 2 -

&ﬁ4f254$ﬁfﬁ§ﬁiﬂ(ﬁ>axf’ﬁ$i%?@%%*%?%%%ﬁ
WP () Rdp R 2Bl PR YR RRTRNEEREIIPER
ERREFE Y o R B pdo 2 k2 ok %%:%L;%?&&gimﬂgﬁ,
FRFTUOAAAHE TR ELITA P TATRE 2RSS A o RTATRE 3
(1) F4ef § PAR AT | 2 AL -

9_@?%»8 ;@é\‘;4;AT:jﬁ:§,,|'sz;ajp%ﬂ+;,—rsi;+7 »]("f%ﬁgw- bi- S
IHEE P ERPRE Y R R AR kR e ER RS

100 vz b oifie TpAFR Rl | Ak R F o P 4 T E

(1) =@ X2 £ UPRLp R L S MIsTERlZ 22 ¥ 1 o

(2) 2P FEFE2RPTEAREFLERY -

g

(3) 2P Aik- BLagng i milFL P2 AL RFATRLNELRLL

—-!zo
P
(4) 2P&EF +3 () EXALFRRTFEEL - JBLEF N2 w8
*
f
() afz®afey £ U E @ FPFFEOF -

(6) 742 557 LIEFFI AWRLPARASHREF -
?JP@%“%*%Lﬂmﬁ@ﬁ&xAﬁﬁﬁo
(8) # 26 HBAMHE 7 REAHWE LS PREF UAPSF Y v B

\'ﬂ

EFEBB LT () 5 U EDEY LB HAY Y oL el B AL



E P E D R B H R R R
SRR R

L3 (%) # ’udﬂﬂ~k¢%%ﬁ%fﬂ”ﬂ Bl F14 5 8 5 gk 2 P
»@ﬁﬁﬁﬁw’@=éﬂi LA A Ed g 2o g 5 ()

AR

2EFHRIL LS (B ETH () F > EFE RGP LR R

AP MR AT X Fe ’iﬁﬂﬂﬁm#fm&% » FAe DR E P O fe I L8

faded BEIHpATRFT LG EE S R BRIURIFE R - Wik : EaeF RoNR

RP Az A AT 14—%&@@20
iR S AT FE S TR P AIEARA ) L RS T Rl TR
NP RJLARR] ) PR o
()2 23 Fo B p 2 e e 230 L Re 2 JIL 58 MRy - B
MR PR Y B A2 A 4cf§;li:5$ﬂ} ﬁgi,%ﬁ,ﬁ??»;% g
nj},@v]tiilj,iéi‘%;ga:%ﬁfgzxz,,a:w% 2 ’E'Juf B ERATRE LS
WA BT IE A I E P 2 B 1L G wkru b= L RE DR S

P

3&\

HEERSENC PN SEEE R LN LR SIEES SRR R £
&Eﬂjm”@““““ﬁgﬂ“%ﬁ‘éf Bt pordh o f $ A% LT
10bps (§) BRP » BIw— piEsdldgE sz §# fheb 138
?&ﬁﬁ”%f ﬁgﬂ*”‘ﬁ ~?>%%&*9%%%1%%ﬁﬂﬁjfloms

*mk-

z{
| 2
g I_H,@»]J:Lﬂ} ,b;a_%,aru_t: —%’fi:”ﬂg%\ Q.,:o'ﬁ’a:‘“;’}lp i@ii*]ﬁﬂ p

PEE REIDE 3 RPN FESEY RS SE ST S Y S

#12 " 31 puw (F)MBET AN EL Y 1puis (F) HamsFl
- 555 .

¥ ‘%“-)f@“rpi; [N Ry

e

&

AT SRR
-ﬁﬁ ol )2&@’5'{_%
- _

B
JEXTR R KT R T

(3) F2 &6 fI5 5 abfld4 upEp@Esp i L
iﬁ@ﬁ%i%ﬁﬂi@ﬁiﬂiéﬁ’@%iﬂﬁ

o AEE g Bl - PSR T P I

—SuFE

/%"j’\f’fé
A3

m e
e

\“\“1 =

113



M)%F ~ iR
HATE Y -
() FFHEIE& D () ETD () 4> UZFEEY 3515 &
b pLRERETELTF R wiﬁ&@z EEEE R
@a**’www%{%J%%ﬂHéﬁw@%ﬁﬁ&%’iﬁ#iﬁﬁﬂ
LY A U R At 3 AR P ATH A AT ] 2 R T o
2.944’-’:12’9319,"1%":(3)?3&%‘:?%?954*1 Tl pts () MEIMAe {2 4F
5020581 7 1P g (3) MY %
U)Jﬁiiﬁfﬁﬁﬂ$§ﬂ*ﬂ$%’Hﬁﬁﬂiﬁﬁiﬂ

FAE P O e A T kA BE AR AR PR HE

Res

\_

F
7
P IR P B IR P RE/HE P e P A
el F“f{ﬁ**f@sﬁi'“f'lﬁlﬂ‘li
AfEey Maturity) 25 P v 2f2 27 G 23 A{FHALEH 7
o A AA S NP E PR %:Q”'Jf’ﬁ'l’—’%"’fiﬁf%%;%/v:iiﬁ'ﬂ"ﬁ%%’
Rluse g T3ap|h £ B G S22 flaprh e G XD E TR
BOPE Ll B2 ARTARSCRXER
IR AR TIPS ® 5 call #% putgL FF 0 2T
a3 p 8
BREEGHFZREFE P o2 2P LT A F LR R0
B B 4T

F
PR fez JIL A8 A3 s PR o R Y e a2 27 £
I =]
4

1%1 s

(B)

(C) e4mTAFS L F@Y - FTAAHES
, LEEEE KL



(.J.

I)9 2 ZRTRIL -

BT RS PR RS

(=) %R wH*2s ﬂ#*(%ﬁﬁﬂﬂﬁ—ﬁuﬁiﬁiﬁiiﬁé%@ﬁ%)2“%
e A 2R P bR RIS R L L S oy RERM AT LY

(~)

=—

BE SRR BRI A -
W (&) R P

¢ .uﬁ:ﬁﬁﬁ&i:ﬁﬁi"
(LR 3 %k

PR B AR L fE AR R Y

~”I'<‘§nf%iﬁ‘~§~i§’ °
P E P RAETEETEY L
B/ BER Y T BT "f%’ﬁ;,i.% FiHRILA A

B F AT R ARG P A

R EE R R EY R E T RS TS I W P

s> p

2 E AT 2 A8

f #1 |}§t’$\ﬂ9

<J>@4%z:u?$asé

N\
I
I

~

-

Ji

2,

é

s

A

S

»

B
g2
£5

g I

%%%@74“
BLUAEE/ RN
) =% é‘%’?’f—x%

S LETI S VS

EAFH B AT pE
PR (4o - B - B F) o
SRFEEF GG FRT
SN gﬁ&t)aaw@ﬁ7§ws$o%4%@q & A AR
FASFFRREZFRTHRE O NA LRSS
3 PR AR g KT P

FAFIRY P ARFREIR
L@ e (4ot - B - B2

e R

=
el
P
i
b
e
E
S
“k
N
Bl

AR AP T 2 BT

PRk ERE
iﬁgﬁéizi@ﬁégo
LT (- B

L3 () % M7 Ep @S RTREFOGLPFTRLIZWE R 137 s
@“P“*ii’l{éf%%éw} SRR RREE WA LD B E S E SRR
L} = %’E’EE MNP HREEBR2A PR AR E ML AT L
Z%Jﬁ(ﬁ)%’”?gﬂﬁﬁﬂﬁﬁﬁiigiﬁﬁp,yﬁw4+ké$Aﬂ
BATZ EE R E GRS F oo RPF AP FL oA 2L il
BAF 2 EEPE YRR RA N 22 EEE PRI E - Y
By e
VR RARTIRG I P E P B A s e SR AL D
RGP EGRIE TR BFBEIRT AL CRTRP LT OB EP TN
e PR R AR
)73%%@&?7;?‘%5%.‘1?35 @ —ﬁ s E R B LR 2 ﬂ(_pgf%'ﬁﬁp' i
PR PR e R E A h RS A s TR
MR LR AT L L R E R REIRFT R ARV RLY kAR
TIHL °

(Lm) BHNGE:

115

’



1,942 127 3l pum () PMEE A3 095 &1 7 1 prts (5) amasEs
¥ mAiE (7)) 12 32 R -
2.94# 127 31l pruw (5) R 2> 05& 17 1p s () amss
02 9& 10 1t () MEF A FAPREATFH- S 3787
A3 FEAF (FRIHE)REL AT H L TIHE A P R R R L
[
(+3) Bt adhaa:
1.94 & 12 7 31 pouas () MR F M BHEF I P L2 Beflls
zg.o
2%319lﬂuﬁ(%)%%ﬁ:ﬁi¥%iﬁ%i?i$ﬁ§*°
(+2) %2hR%E: U8 E*“*%ﬁﬁﬁ‘ii%#ﬂf GRS SR R Al st R RS

NHEEXEP IV ELF Y F T2 ﬁmfr»]zﬁg B s Eeodrg 2 FBIGHE TR
‘J:E—Bkgﬁn’ﬁ%f;'%i%%aufg;_,éigéﬁ, FEmFHEEREZA 277 4
=]

Rg SR PmRLfgadu b b B PRmL 2T Hf5F.

R T L S R Ay
CAH R R TR T L R 2

.EF% -lz:ﬁﬂ%+,§f SRSy 1Rl RS TR IR I SRl N RN A
FEZOHEAEL o
ErRFORAPNZAEATEET EPOAL Y b R F R b ol
FUPF 2 EHEREL-APP PGP NP E P LB RIE - F F
PPAALFTARE -

@ﬁﬂ:’}%b:ﬁ:g;ﬁ J?’%é}:]-z;ﬂ-’é’:g?}{.}‘ﬁﬁig_7 ,,‘I;E,L—E—:;?, " E":Biﬁ‘;'B"’P‘?ﬁ'ri
i‘%‘:ﬂi#g’é%/\b ]ifﬁﬁpﬁ&7 {Eﬁpt‘g‘%pﬁ}, ],,l,{ﬁ]"} a"’;\;—l—_ﬁlo
RS A AR EEEE S R L NG DR L T R

Wﬂ’%iiﬁgﬂﬁﬁk%ﬁ‘ﬁﬁlﬁﬁ’% SR e iR R S R 2
TR R BRI ER TR R S FIHCF R R ST TR 2T
2 T BE RS Y BT E R A BT A A T30
&4 g.‘a?i;%'%x ‘J:i;,%"*é‘ =N r%h‘« gﬂj,%ﬁg;\.—g,% SR v o~ FH A F o
T AT Rt THE BB R o
AMRPEFTAREZ R PR ARIT RN R REIRT R AR TFRLG
L FTFEFA)IEA)ELF AR ERFI# (re b b 2R~ &+l
$‘¥®%$®U£@E*wm—w%QGUW?ﬁ%ﬁ%ﬁ%E>m%iﬁ@ﬁ\ﬁ
MM ERERERNE R FRA L BRI ATEE Y TSP AT
Pl e i %L iER T

116



CEAREIRTREEMANFER LS L
BEIRTRFALETAGEP R LT B GRLFRE 2 AILiv e

— S EREEE P P

AR R TP R REART L AL FEMAE Y S D ERT TR o
AR E AL AL RIT AL I Do St EE R g ST R A A
FIRSPFL " e FEa JIPE ERFAFEE > LFREFTAEEZ
BT R EFERFAT L EAFELTERA - IR R AJL T ESE
e

_: \iE}},' :]‘%’—l‘l}

PEETENA LR ERIZIF ZETTT FLRLAFEERE > | gl R B L A
#¢7ﬁ%%£ﬁﬂ’uﬁéaﬁ4°4*%i¥£§T* R éﬁﬂﬁﬁ’ﬁ
PRFEFERANEABAFRBHRFT A FRT2 20 BFFLFER T

— RGN E T RPIZ BRI R R A F R cha 2 (FER A’E@%mﬁ

ERDBAF L BT H5E 4L -
S RHAURAERT 2V FLRASHRRELT
bR EARE R ERLFA P EEZ 0.125% (2 )
FBEARAE - ERLAFAPEEZ 0.25% (7 )
A EERAFL P EEZ 0.5% (7))
T s2 5 EFAAN FERAFA P EEZ 0.25% (73 )
A~ g B g BOR R e 2 Hu Al A g R H AR B kg

ERFETELRAFERERE  RCFEFERE A LR
. x :

ETAR L pEF FRKRRS  RKEF R
Tep FRpHAZPATRYEPP 2L > T2 pA20 BY EP P = LI LFE
F oo
I FAEEEAF2ZVFEF 2 ETFILRLIFEER > G F EHL LA LT E

1. ¢ Eg-'}z :)[}\ ii)@xﬁf’rd’gz}P%f‘r ’ 'E * 2 w7 fz‘gi;— A —L vu Eg-'% $
2. F%T’ﬁ%pi#—/?%’@r}—ygéﬁ"ﬂ}\' E" Eé¢-§r %}Ll‘}”l,\_‘y_ °
3. B4 &

RS
=B

o o i £ P REL WP
% i

¢ | ¢ p4 78800 | ¢ R4 27$800 w:fwgﬁpa AR T
P NAV:$8 NAV:$10 s peip £ $800 -
= | 100 ¥ e | 0 80 B =3t

117



v 100 = | Biw 100 8 [fiw &3k 581000 &d A4 F
NAV:$8 NAV:$10  |if 5% ¥ < E»\ﬁ%wm’u
w437 $800 | v 35 $1000 a3 0 ek AT A B @ o

>
TE

£
-
=

S

(Z)2Eg B
LYy REFFRREN2LE bl R XE TR FRAET o

[hadk ;<0
2w REFRAR AMLEARYRAT  HAETALEA Lo
SRAY CHCFECFIMLI N RFLIFAIAA AL PP ALALE T IR
FPACEATV R ANRCTERMFAENEN KEFTERPALETALR
AR B bl 4
EE o y "
3 i £ P BR A L
¢ ¥ Rt £ 373800 UOpE £ E$800 [ AMEARAE 0 A BAEE F A 2
PE NAV:$10 NAV: $8 B R £3$800 -
X P 80 H = PLIE 100 H =
A e 100 H i | R 100 H i (e £ 50k 5 $800 0 K5 ¥ E R
¥ NAV:$10 NAV:$8 ebd\@wﬂm@é¢ﬁﬁgé
¥ | v £37 81000 | B 251 5800 R84 HA S F AR M Lo

A AEAEETAR B2 FEI R FLGLFRER > RE T ERR ALY
ﬁ?ﬁﬁ%Ti

(-)
(=)
(=)

(z)
(

S AR AR TEMRRE A ERE EE BTG LT £ H

e EEE FESE CAEFEWEEIAEL BEE Vo
PERAOMBEER AL F A DA
%ﬁ”ﬁé”ﬁ%a;i%ﬁ@%iaamﬂﬂﬂ%’W?@f%%%ﬁé
EFERLNLIASENTLL AL EE LA A AE/HRFT AR
WL EHEE -

WR AR M R AT AEAAEN FRF L EK B o

A AA R PR MR LA 0 R ERLL AR A LA

%ﬂ FAHRKRG BT ERPBFRBEZPATBYEPP 22 > Tp
2pA20BFEP P RILY wiieo
4x@i%iw@ﬁﬁiL7rﬁv CRIZH I IR N2
ESLEAEE FE LI o
NREERMBEL P BB EVFRHAEZTERLL DR Z LM 2 M
HhALFEE: EATHE CRAE/RFTAEL L 2472 L 0 oid L &4

s
[

BHE B




(o= ] Sm2P AR LR §iE e

AAEEFAELE 2RI L ERE RS R EE( T R TSR Bk A
NFsrgls T4 R 6B ot | YL o

-~ gk pEiS

AL ZAEFFRN LI IPRE BRI LEREFFF L TILFE
SR = N A =g ’T—l%iﬁg xrﬂbﬁﬁ;l

(=) BEEZIILFIHUP

(Z)R 2D 2T 6| Bp Bt 2 d

(OB FHRhz 22 3 2 FA2E30BF £p

(EORFRNABF R LA FRDFAEN0BF L -

(IOFFHPib A £ EAZFI0%0 P F AR 2 2 FF o

(B EEHRALFF B BRI EEF P 2T o
BT 1 B

iy~ QFE;LI%:i BOgE IR orim2 320 2 02 570 302 il e F i R e
R L EPEREL TG L

e

?%iﬁﬁ@uzﬁnﬂi\ NG RN R PP &R R RS ST
AR FRRELE LR RG A R R RA ?iﬁg“%~ﬁ%“*“?
}::’11?1%&.%%?"’?’%—5’1 Befs T B PF s B (ST s A

P %

119



[*itéee ]

= A=

% B
EEafEr (Egraisamghi®

HEE 2RAFERTERIK

*/

R AsBnd R AR R IKT

WA E) FeHERE

PWATEL 2R AAERRERIRTRLA AMBRLARERILTRIEFHFEF gy

ﬁﬁ-‘ﬁ.*{?fggﬁ.g‘ﬁ (@_‘_‘ﬁ? av\’\;;q-ﬁﬂ-iai-ig ﬂ:-ﬁ) o
i =% i< i =% i<

K Wtk E S m»a*“”iﬁﬁﬁﬁ EIRFTRERF a9 |23t 07
P (T REER2T) 5 B (T HAREILAP ) 5 d Fa R AR » 51
PEARBPMMFAIFEEF REM B EXE8EF TR a7 AgFEg
FHWrthEE 2R AHER|TE EEBFRFEAE (MTHBHEEZ 24 £
EEPFREAE (UTHAEAR ﬁié$%* (| A -
) BERERF ERFRFG T T%%%ﬁﬁﬁﬁﬁfm *%p
S P (T A SRR & 53 i@ﬂﬁiﬁwﬁéiw
HEAPRFT R AR E R H P eI %a’%ﬁ“’*’ﬁfﬁgwuﬁi‘“
ARG ML 2 %g»ﬁ%*”% S REAFACAETEPES X
DNIE LI S R A AT AFIPEFREZY (M
%ﬁRZFK;: EEHF R THAFEAZD) > URPEED P
?ﬁwTﬁfﬁf/)’”%%; éfﬁﬁﬁﬁiﬁé$»n& ﬁ
bR A ,5-? %; rAER 4}54 ,uxTﬁE?;fF_A;A)FE\s}E«f
FREFF AT HHERE AR e HIAF 2 AL RF D A
7ﬁf%ﬁoﬁ_zﬁiﬁﬁ%§ ZETA Az pARLE AR O
WA ARG EE A k2 pARE FAoRERATIEGY A2
ﬁ§n§14°“§$225%§@ CRORILN: S RN 5.5 R4
PEA 2 ¢ pReb s ¥ PR AR BT £2Z PA2 FLAZYFEA o
K2 a2 pde &5 22 NG
T4 oo

¥ - ix & ¥ - i &

¥ A0 ARE R IAEREA I B ARE RS ARERZAZRE TR ARAE L
w%?ﬁ%ﬂ%igﬁiﬁ§%i kA E AR 2 2 BERF R
HAALZRKPLERSIHT RFA EAE

EHE ERAP WA HREEIEIR S Z A KiE LIS = BEHF TGRS
TRzt AP sy B FANT o TiRAZHE L
270 EARG MELRTEE AL PEARTMELRTEE AL
E2.208 o ESRA L

R AEFEWHE L FERFERIG e AR AEFEBE PRI R
FIir g NP s AN G BIEM G EE AT QLA RGN L
BEAZORFEA > REE P2 ,;251@’*'#;./ I s
o KE B s S~ e A et Ak g T IRBFEFRFTREE
RE S TRESRT LN 2 RER 22 A JGyRRAn b A £ kg
PR ORI A S R Fir2 Firz G P Ay R Fir
e @A B E ks 47 o 87 -

RS AAERFZBBHFEP G NF LI AAEXFREFED hEEMNAAEHET
Pt RIS S E A AKE E%FJHXQdiiﬁﬁﬁ@a%%ﬁ’%éﬁ
X ERELP o 2P e EADB R T

wIAAH S
23T 2 F o

120




BHAHEA DRARERCERERT R AORAUBLRERTGHE
ERERT TS CE AR LILLTY.

Pty

%,

504

iE = iE 2 = £
Lz FEp RAREEIHLID o |FLE K ¥EP O p ° Pimd P 2
EARAEHFVWEEIAAELEET A ES
- T BT AR R F
X253 F@e|Ep R B2 d
B 7 LLLLLmQ Bl‘1+”Lr7f#- — gt
Bl 2 3 BRFRETSEH KR
i?%*ﬁ’f&%? R By
M% LRl RE TR Eapp ARAESZPA MR £ f
?Eﬂiﬁﬁé%ﬁﬁ@?ﬁ%*ﬁéiﬁﬁﬁi
POME R RREAT AR ACE RIRL
£% °
LA Fwp  hREEEITIGIE|F LN Frp L FREE Y 5E 2 |RTESKRTE
HApb > 22 F 5 &7 F TR HipM 22235 8T F FHRFE R L ELR e
EWAPAABERP TP AEY ERAPEIBEP F AP AL R FT0E N2
LR S =8 & LK Bt - F ¥ TR A
RS

W%%@ﬁ@*ﬁ%ﬁm

#*
1
a
Fwg P
FAN B E
Fr gt Im
B F o
Fo o |[EER VT AL ERFTE ATH AAEFHRFT
Qb BHEE RS AT RS TR RES
EyERAg i Ear2 o @ S 8 0 & £ P X
EEAFE ARG RES2 D %ﬁ%*gﬁo
3o
FoL oK O |mERE AT «iipi_/‘?vﬁ-n% EE R I i N - L S #F}élﬂ?vg_v AR B 2 F e
AP 2 HR AR AR T PP F s dE AR ERT AL
Fek R2HESRE Ao Bk BR2HESTE Ao
Bo i (RWAEERE e R AR EE| B S (R E Y o AR R Ak & 2
F2AMALEZEE = 2 53T T AR Ei I AR AR FRE
) 2 B ) __ 2 & -
HH > o
EIERE N ATERARERE AL RTERP R ERE =g o P RTATL R
PR T2 ATE R R R EEE B2 EFRE
AEATERTHARBAREEE 2 T o
o AT B A fp
I I ST T
o AMERTHARIFARGEE
A LT E  FTE R B AR
S ERT TEEE T T B
el FE -7 o o
FzAoa MR RREREE ARSI F oA MR ERE Ay o PloRT ok g
FiTz b EL S X EH > Ay 2Z X FHEE =
P E AR LS EE - A AR 2. EK o

121



H W

£

Fu

ELr2RAHZRRERBIEKT

)__‘\ i
EREEKFTREEYH

AR EAALBX ,B;?t

(Eg? 2 FATER SR E)

f;;ﬁ-%"s}f],ffzd\ s

FEy iE FEN 2
IEEE A R S
Hix:
(COEAPHLFRIE - 25 %
A AL EEE e
2~ B B ARAXEHEYE
% et NB A ped < F 4
Himo 5230 ABRALE
BH -2 LReE L F A
BArmilRZ# iz 3~
B ONB Apedls FiEE - A
felz &
ETEUTNES T 1§ NP
LAY B AR
s AR EE NB A A F
BH o A AR B AFRE
XEBHE =2 L AREE NB
Aﬁo“'j%j}f*ﬁﬁiﬁ? A ez
(Z)p Wty S X E - A%
B 2k :&B@mﬂAnwﬁ
g 2hE Bl NB/’v\ﬁTD”"J,\ E
HH > o rgiz ikt B oA e
L EEHE -2 a2t NB
LERAXFEE 2V L fk
P
FzcH ARRFREC Rt uBA LGSR ARG REC R BTGP TARRE
AREFRE - PR AR LRI UL FRIE - PR AR R RE 2 L&
BH -2 ki AAEAREXE BH 2 kfy o AREARZE
BHEFLFTE R LRI EH iR R °
¥k AL LHE GHPR ¥ i rEE L GHDR
¥ -3 ARESUEAT A BUATE R - ARESRERA RN AE S LT AR
ii‘*%mﬁéﬂ““%’Wﬁ Fa(ERoP ) (A& EHEF-
FARE TR RESE 23R ﬁ%&ﬁ%géﬁo
AHELEHERSPTEFAE -
% = 38 AREZGFTEPTLZ 2 AL AMFE-IE AREZ GEPFL 22U AMEARAEFTEY
RRLE AAEFTHHE YL %«VMWE AREGFHEFIL|FLF DL
B & o Biged A &2 FHPRE ;
;éﬁﬁﬁﬂ@&%é?i%@@
PR AZ WL Ko
¥z ix ARERGHE ¥= 0% ARERGH
FH. AREF AP FRG RGBS |- AREFAEF AR GHFES ST L AL &
lp—ffrir"i'\g B~ RME X ERT EATER O A ERMIZTEINE|F R RN R
ROl S I S " A (AEENEEIERL TR RS
(DA R 2z RERE = = B EFEFREEHE R BE R |- g e

122




BWAHEL 2R BHERCERSRT R

. ?]- y;#m]%ﬁ—bﬁ &’k? ;;Lg
(7 S AR S u g

2.
pua)

9§ >
)

P

ERIEFTRFERY 4
=% 5= =% E~
EE TR E S ATERE SHEX I RE ¥ o
MR EF TR FEE e
b g AR RE TS R (COMERF R XEZRE g2
B E #FERG IR ATE
(Z)R = fgld mp = ~o EF AR FEE B
FERGIERR 2 FEMNLW B AR FEE >
dhaRr o 2P AL FEE Hixo
RBGENF P L o (Z )RR ERE g 2
)AL EFBE =2 6 34 TR kg 2 EMLER
= Ao EHF AR FRE A
15 - A4 PR REEE = B o AR FREE -
B ATE R R o 8o
2.5 - FAPRELEHE ~ 5
Faiadpn
3H - AAMFPREEE =
B e LA R -
45 - G 2MI Wt
mipsattiRdpa o
E ] R E RS A - ¢ T P AR EFTER AU 2 FBECE (P T2 2
i m2dp 5o 110 ¢ HA ZEPE R FLATE R o |FfRE o A
MRl S e A S W H
Hixz B it F LR F W& v R de
BHE w2 pa - FEP S Bl o
A Ep P RAZOY = Lk
¥ T2 R AP E g R R
FRE R P REITE R B
BeH SATE R e S g
1)
HixmpEd o 3 A4 2587
S EHE R RGO B
S E oo
FZ ERXFPHEREAAE K EEEY (R A ERAFHFEAAE  GEFEY (PR LR
A P EF L TR EZ0E A > P AFPp T B EP TS TR 2 E
BpE s EPREE e R o dom Y i“’%iﬁﬁﬁ%’iﬁéﬁﬁﬁm%wﬁﬂi
S H B2 A AL AT D AEL X BE B RATE R [eHE -
AR R - REWBE Y FA e FRERE
i R e RS e b
bR 2 T EH 2 T o
CHEARRFEE gl R bR
PHEFEE Y g e A
R EE g2 Vg A2 Nt
Mt E o EERE R
] 5w I8 $££F$§§@$4ﬁ§%%’ﬁ€?$ﬁ%

§ AR g
5 )@;"‘"E‘ f‘ﬁ -} /;;13 e
\Z}msﬂziB;L— A2 RNRBREE B

Biddpd=tp P BFELY-

ik 4T

i%&ﬁéﬂiﬁﬁgﬁﬁ%g

g ek o e 4R 4 ax|H

BopRLFEpA LR RE

123




BWAHEE 2R AHSREIBEIRT AAREANRALEX ﬁ?%?
ERIRFTREFY (T r e pard s

%= = = i

FARF 2 M GG B EH- R AhMEF TR
BYFATE2 L FBBEF LR ﬁo&lﬁﬂﬁw§%4i;&m
BAEe ERMEF FRG A A AFERG L EEHWEF TR
F- BB BEF ARG EINA N A AT R - AR EF TR
VR EE DL Ry AR R4 b BHp R R R (80 v (B
FEEA L o FAF b FELFERA L o TG Ak
V%&ﬁé%i%*@;*ﬁﬁ& MR AR FFAATE R RE
B A G AT E BEH =5 R g 7RG 2 bR
HH B EF TR S PXERE AR EF TR E
2P RBEFE (fRLFERY g AP LGP (FHERE
A LS X FEE 28 E £3F) ’&;%_E‘ ?&4&+§~;~?;§+§Etﬁ§:£
AARME R £ F Y o e UDER ) E N E A R A
TP e o :&*WB??WFEO

P

L AAEZ FALEEREFIFIA AR EZ AR R KA
CH X EEE e Ties L SR FEE mEe T )
F-RFEE - FE2ES T - XEFREEG RE2ZEN TR
e E 2 ARECIB A X E L AR E A

_%g y <
< =

4.

B EA g ® £ &%&‘F‘,i‘]x; A

ERPF LAFAIX S EE iRl
B

%ﬂff’%~§§‘€é$ﬂ
2ZRE o EENR S REL 2 P
_;é_: o
e i LEBBLER 5w i LEBBLERF
¥ -1 AR AL FEEAITE RS R LE AT R
i N S I B S
R B D S
BREEE S AR
Hrz2a2bR I L7 Edxow
HATE WP R EEE -2 F A
PXEEETAS G ARHAREE
e -BArmiAlZxZ#EHE = NB A
fell= FHEE - A ARG R
BH 2 o 2l S S BE A
» BAmAR FiEE = 2 NB A e
L EHEE o
% =38 AREELHALZBELB T E|F AREEEFALZRESBATE
RALZE AL F - X5 AR FE F- 2 FRBENET
TR 2R FRE 2k e ZRXEFEE 2 Ne T 223
I r2 2P BT R - PRI BT R oo X
e S Uiy ab O '

124




_ﬁ_;&u

EErRAHERPLEBEIRT

Py
EREKFTRIEFRY

ANBRIUBEEERTEEE NP4
na“lﬁ'» W3 q-img

LA E)

P

i = iE= N i
X FEE 282 F M ¥
i o
£ ARAEELHANLIZBEI LN | F 2R ARELFZRELZELN o AR ERRET
AR W%ﬁ’lwﬁﬁfﬁiﬁ B 7o w3
A Z_ o
Rl - AAEGHERTUFEE 0 By AAEHRRT
LR PEE 0 GTE 2 Pk A o Eh
AsgAdzpdezLpp sy Rz Hepmaw
T2 e ®T o WIPFHR|H -
FBE THEAEFERIEEFE
5 17 o
EHR ] EROFREALEEFTHEZR|Y A REBFERERY > T PESR A ERET
AN VA I L A ’”é$?ﬂﬁﬁﬁaﬁ”§7@%ﬁ’#¢?
PR B w5 SR A o iﬁ 2_ o
¥4 7 ARAEXFRBF AP KR F AR g BEEPRE SR AAERAT
PR AL B LY MY 4 E@*E%%g%ﬁkQ@E$UW%ﬁﬁé
\Eli\’*"«:l[%“‘“ﬂp\lld’%?;%ﬂ NBA\,%“.:][;*“'”BP\IZ\LﬁahﬁlQ"
BN IAXLFRES Y A FF LR FRES YA
LER XEEE =2 ¢ B CEN LEFEER2 B
% - AREFRFEE 2 F TR A - A AREFRFRE 2 FEFRRAP LA R
T T FHE 22
(-)*AEF2pn (2250 ) (-)rAgF2pn (23F5P ) |FARER Z
R T EEEE L R FRFRE UG ELIFER|FLF R B
AR o PR RS
(Z)rE &2 P LA X (Z)AA g2 pde B FEE | -
;ﬁﬁ&iﬁﬁﬁﬁé@&ﬂ 2 FEREREY ER Y P
PHsAAlR 2 EES R FARZBHFESFXFRE =2
ﬁfl:,ﬁ;ﬁl}mo ?fif%'fﬁo
(Z)+rA &+ 28 WMoFgILE (Z)AAEF28 - MAFAXE
BEC2 EFARES B H o BEZLEFAGESFF >
wwlﬂxnﬁEW*ﬁﬁw RAEF X FEE 2 g
oo LETMN PN EE NP R B SEMOPNEE N TR
SUEEF R TR U g A e R e e g
B - FEPAEXF L R S i
HHE 2 BH-EFTARE®
AE YR = LEY - BRTA
FEZ AR EEE R
g drd Wz Rk (s
F AL e a AR
ZE@E 2 HH 0 FE o
g ARAERFRBBY RIS (F|Fe R o SR A S B R RIS O A 5

125




BWAHEL 2R ARERCEBERTRER|  ANRFUBEBEIRTRET IR we
gREIRTRERY (Egr g% 5 %R é)
= = = &=
EEFE)F NN A RAEFAF X AAEFTA B L FHE 2 G feBifa £
;ﬁﬁaiéﬁﬁgﬁ(g@wi PR EAREF YR ZF|EF 2 LA
FPOEB 2 EREFFHRLE DES oA &Y S F T REINB A AL F
PESEES WAN: T & JEEILL A B E R fH o35
EHPVEBFTOBRRD F R Y S RS
fTe' E&ifzﬁ“?ﬁ
¢ i £
%‘37 g
% ON TR épg_j\%g;frima.;%ﬁ:a%gﬁ N TR E'??—*E??‘rf_m’”‘f%ﬁ‘%ﬁﬁ %:QF;{; i"$§g:
o RFTANFTERE G N FoRFANFTEEGE N (FEAH L2
REAAE AW Y R P AEER PR > &Y PR P EE AR AR v T
TR = dodY MATIE 0 £ RS TR 2 dodY AR PE 0 & RARE | FARS 5 180%
At IR PR dedR2 - FED At IR PR Gt - FEP|B RN F
b lpEad B AL L R pElpEE Y A RRAL L |\T o A EER
*ﬁ’*fiﬁﬁﬂﬁﬁwmim SE o RN Ey R EET R Y
Loz 2R AREAIRAE H %o
#%m&&H%\ T RER
PR HgE A AN I8 Y P e
- FEprtalmgawgpr il
S Y pEE R EE YO
HixBeododp b2 £ &R € 0 P
JEH R T o
%4 38 VAR E R EXEZRE S |54 VAR A PR F R o (B R
FFAMFT LRGN A FFANFTEBGE DN A
& AW Ly P AE ERIBEE & &Y Ry P A & RIS
SR AT R SECE SUR RN NS 3 S
dre IR Aot - FF dre @Y Aot - FF
pletpEakY By iR pl=tmEady i g7 %
ﬁ’““ﬁﬂﬂﬁﬁk#;i—% %’Eﬁﬁﬂéﬁﬁkﬁiﬁ*%
¥ p g PFY A ' EpEam o PErY A s
é&% AP AP e AEE S APE LR R
@Y Ao - FEPLE XY Aotz - FEp L
SR g B EAER ¥ 2 S EE T AL BAER ¥ B
ﬁ’7”1@%$EliE?$@F%ﬁ FoornY iy R EEy Y
e hodp M2 2 AR E S L pF i #c o
JEH R -
¥ Lag REAVGFHERAPARAE2Z|F LA REAEGFWER TR e A &2 W IEER T -

ﬁﬂ' B &= ﬂé\pﬁilj;g%r}.;%ﬁ
Foumpg o orY pBH L L S pEE p o2
Ais A e
<§”ﬁt YA st
gﬁﬁ%?f”é$%%%
f”[fd %5—?—!“' PR R v TS

- L

Pk AR IIHE - dodp b2 £ 2

ﬁ\?' B = :‘\;)‘@I,(;?/;‘E] ‘3"7%{7%5\”
By A AL S D 2
AR AR P EATEY 2
ﬁ*—“—ﬁ’vﬁﬁ@ MAZAPME T L

SEEERTREALELS
f"ﬁ %3‘ He gl B w (T2 475 2

Pk TR R o

126



BWAHEL 2R AHSRICERERT 63 ANREURERERTRIF NP4

EBERT X N (EE» #4859 uBE) =

% = % £

MDD R

L - 17 ﬂ‘tgéx*’g"']x_p.ﬁ‘fﬁl“7‘?'F'ifﬁ%tﬁ—]‘—ﬁ Al%ﬁ]ﬁ,@ﬁg@ ERAPRNAALE L FE
wEEAPNE L Tz KM e HAm2 e aiEc 2 o ¥V A ATE W
Wrz o B2 ARR EEATOR R 2ARR RBATOBRRP E LR IIHE L FRE =
EQ%L%Wﬂ’iiﬂé\?i’ﬁ # bR il 1 A S P*Ei‘i{?';}%/\ z b F'TITK;J-T%’X)
AT I IRELEFHEE -2 ¢ o REBH =2 Vo gl P o X BE 2F 7o
RER NP4 XX FRE =2 PRERXLFRE Y B BT PR F e
VR BApr AEFEREA AL éﬁﬁﬁﬁﬁ5§$@gﬁﬁti
FEWERLY A2 RER R @&&7m$*ﬂ%mmw @
LIRte2Z Z BEEP N 0 B Y FEPP Y BN £ 8 38
£m LiTRY A o £4o

[l ] PEEPAISZP(ZFERIL |52 pPEEPA 0 PPV REARTEHEREHA
RER AP R R Y A E Y FaY AR FEE 2 |2 B
F‘%l—éz—- AR ZEE 2 BN F [ BT AT wEH 2 S BB W A 5T
AT o e E@ AT ENRAE %X FroBp 3 2 ey o o PR .
ﬂgiﬁﬁﬁﬁﬁﬁﬂﬂﬁ7w’ (- )X EEH -3fn 24 0 RH &
B AT B IRP E 2 TP o i

(= )3T d Mty £ X5 H - (= )e.ee
LATE R ARRBAL S E
B MF TR AR R
AR R RGFY M2 kK
%rﬂ%ﬁ$$$§Mﬂ@’£§

LT LES BIEE)
Miﬁm%ﬁ%ﬁk7$ﬁ;
T e pEc SN AR
TEBG B FAFE S P
S S B b S
7% % 1W4°

2. 73TH MW BAmAX FEE
=3 FrE et NB A FRA =
FHEH - OB 7RIS AT
TS g AR AT
EEREFFTAEH Y
5N s S S S S

%

3E2 1241

(Z)EF AL FHEE
SIS WS LESS 1
BT
I A = LY
FHEEAd A Al
;mi ;ﬁm—g » 1 E A G |
W&»ﬁ$ﬁ;ﬂ;@u
§@%~* B EE T ARG
LEAIE 2 50 ppdl £

;ué;/ﬁl’{j

-gm

)

ae
g ~

"t
|3

127




P AHEL 2R AHE R EBERT 32 ANREUNREBERTRET P4 .
EEIRFTREE Y (L gATER SRR E)
%% = i 5=
S S k) &
L -
2.F AR BARAULZHE =
2 EAy g NB ARRAlL E
i b MEEREsEAS
HAE R EEHTEER
FEAFRE N 2K
WﬁeﬂﬁﬁJﬂﬁﬁ%ﬁéﬁi‘ﬂ
ﬂo
(COXABIBLIRE T L%
Tt B AR FpE 2
LA ONB ARl F
Hio i BB EFRIEs LR
AR Bad i 'Eszz@#‘f&ﬁ@fé‘.
FEORFAUFRE S A g
‘?f » A R m it R M F IR
4] o
() 2P X ZEE - a2t
NI BArmAZFEE 22
B 2L NB A ik
Hix i AMBFHIE: a2t
SE K REEHTERT
FEoRFAFRES SN BA S
—?‘,‘ RSk N Nl 1
4] o
¥ 0E j‘%ﬁ"" ai%?ﬁ $7p’$ ﬂ\&ﬁ-—-r bﬁa %bﬁ
AAEACHUITRFEI 2 F (% - FPEAMLEBE REER. |AAtBa?
S S PHL R - B 7 i
#I'% L e . —LEE YT
(oRFEPFFREE o F WS &R
X EHARN R - i
¥ iF L T ¥ iE SIIR I I
¥ - o8 A A2 A ER . L RAZGE[E - g AR L2 A EE S SRAZYERT AR L S
3@%1% g o R4 EE P SR IEZ R RAERE P |2 iEE
Avz AP LR ERE e L S FESD 2 A
Fh MRS R pEEATER TR MES FRG e ETER
SR <A
LRl ZEBELNE P REB@wR
L) XERFE2ZHER LRI OTNF D L FEEL R ML RAL B AR AR ED
Hip T2 TP R A A PR LA R F G 0 BRI T kiR
LR LA TR AT g‘,\” ¥ WA LN L f_j‘tv'l-i—i\)}i‘;hl—ré‘ag\] 7o
CRESEHREESP AR L NEFALE R EHEE A
B A4

128




PWANEL 2ABMLERLERIRTR R AUMRRUREBIBTRET P o
sEEEFTRETY (Eg* 2 ead R s%uis)
&= i N £
Pk %= 3F ié&ﬁép®£$’€d‘é&*%£#ﬁ?
FETAHdpd EE - XZHFEL|RF FomB3T
o B ﬁﬁwﬁ%QA—i°ﬂ§ﬁﬁ&
£EBw o Berd gy £ EEE R o
A 8 o
RS *RE2FA ¥4 *REZTFTA
-1 AR EXMFEA R LR P |- AREXFNFTARBNER TN AL S
;éf;&gﬁﬂ?gpgﬁf’%T Kﬁkﬁ]%?ﬁﬁf#ﬂp;ﬁ”f’T SR ]
d EUE:&? v},ﬁ’f#ﬂ&*""“ B %o ik d z’%f_lﬁ-?%}ﬁfﬁﬂ&‘“”" B %o ik o
.:A_IE"LE"**:} T HEE FE Ay t“‘?‘@"\q’”ﬁ?#?‘%4k§'g‘? fed2. b & 470
AR FA ARET it AR A2 FTACAMARETA| A&
g@u[Vﬂr$E@qﬁmﬂ >4 @er ii'%? 2 oAp BN
RN P KR G W thEE AERTREAELE S | F o
AR REFSRTRAEL PECGEF Y I el
S bERCEEFEY AR TERHELT_ AEERs oA
Lo B @A TEE TS R R
PHAHEXEAEL S o A BREFRRBFL PR S oA
& FF B Ry RAUF Ik A AEWY FARBUGLFAE 0 Tk
%ﬁ?%%%%ijﬁ%ﬁoai ;zw_wzhagaﬂé¢@g
AEN? FARRIZTAE Tk %f?ﬁ@]#%;@ﬁvgﬁﬁﬁﬁ*?jija
F'E”'TL_E‘:] i"'f\f/z%ﬁ\}%ﬁfﬁf% £ TFEL o
WL R Fg R E N2
R
E Y & T E A Y IR EFAREEGH RS *bzkz’ik$/v\
5 (2 )& BE ARG E AT TE 2 I F (e )E M ard 2 414 o = A A
N(Wrw JBQﬁwiﬁiﬁﬁﬁ: n%ﬁEDBQ

el £ 5 i W
=% NB 4 fe
A FHEE =
# Ao B AR
A FHEE =
Z NB 4 fe ]
L EHEE -F
3cE ARt
PP 372 o

¥ ix L S0 3K 2 ¥Lig S I3 I L

¥- BARORTEY AR ETE 205 - AR ORIEY AR LA 20 AR E 2

* (- EFME SR EHF RIS MG ()T (P E I EFFRIRSMFHEALT S
RS SR R L S B S IS Y
AEPFTHRD2ZIENEF Y - RERFTHERAZ IR YT
ﬂﬁﬁ*”%ﬁ‘ﬁﬁiﬁﬁﬁé SRS CELRE A S Rl e
FE A ﬁﬁﬂf?z 2 A ETg B2 FrE H e ﬁﬁ‘f#g\‘ ¥ 2 A T{eB2 §

FPREAETEBEES AITAS

N2 EPH BEEE R FFTE

lﬂ

P2 AEREREEIREATY
2 EZBBESREY FEEE Y

129



BWLIREE 2R AR LEBERT A ANEEAREEIETREEEY

-
S

P

ERIRFTRERY (EgrgardRinuise)

=% = =% =
v F CHEF T AR LG KT AR R AP
wwg& %?%~$E%ﬁ ﬂ MEs 2l BT R
R R LE K- Arda BERE N - SRS
MEPH L f ST R A £ AR e f SRR e A E AP A
METLZF Az [ FEFHRATE FH

W] kAZ R TEF ﬂ‘zlsf”‘*
RS A R ]
BAAZLE DY ;é}h«;le‘i’*‘v?
Bt A EHFRDL L &Y
T h ’&j&l*ﬂﬁ“# EE T
FL N L S I
2R A AL EEWHE LG A
Mz Bar o SEBELEY RPE
a\;§g6@31;~ﬂi B
BT A E A %&whﬁé‘
HLr\?*E’ B HER R 5

I € Ui Fiadk; 45
aﬁﬁ%?ﬂﬁwﬁiﬁwif%
LR € L3 s D

R B +‘3*

T

L £ ¥ A2 T~ %i’i‘ﬁ'?" ¥ L - LEA2ZE - &xBARfE
¥- fe g A pefe (W8 854 B A il | % - 7 e & A pefE o fee AR ER
% (=) FiEE 2 NB oA FHE =% (=)  ARRARE
2K EAER G R E ARt el =~ B
A FwE
% NB 4 fie 2] £
FREE g F
B A~ pe il %
4 E =2 NB
A pedl X E
H+1®3x *17:_‘,_
A\ﬁo’}g 2=
_io
5L ERXP2EN - EBETE 5L ERL2P2E - EZBEFE
Y= ERAPHNAAETAZFEL |52 RPN AREF AT P AR LG
B F oA v@-ms R f e F f#ﬁ;ﬁwf@w A2og & \ALT R A
EHETFREN A EHL TR FerpAREN A EFLE R TIL
::/\@ofeémjﬂ"\:’f«?f%ﬁ”j\ A dB oo eGP FR A AR
AEFTATHM2ZEN RERE f?é?%aﬁﬂ’ﬁiﬁﬁﬁﬁ
FARERF B B ﬁﬁ BAEFE R R g R
PR R S Y BRI AR e A
%°$ﬂ>€ﬁﬂﬁﬁ§§?é$ B BEATRAE AAETAY
B2 11 TRAFL A AR Mz jgf @1 E8pL 44 F
BB WF Pl B SN AR g AR 4
fMEFRFAR 2 A EAgL IR E AL TR g TR R

130




PWAHEE 2R AHERLEES

Py
EEIKTREEY

& ¢ 5;%;”]%5%%’\%?,;;‘&??]%1‘

(W ERINVUAE)

P

#x i i =X [
FREs ¢ 3R fF (7 R EJIPF > B oA ERE NS eI
Ed
- g B F AR EH LR B - GNP AR A LAY BRI ESRT
Aiﬁé%é¢4gm$@%$$ Aiﬁé%@%45a¢@ﬁ%§¢ﬁq§%g%
2w LR aRRP S L BHFRAMRARRM R RT B
LD W AN S S ﬁH}Wa SRR AL H B B2 RN o E|A R AER
%’i’*«i\é? de2 itz p et ABmp s S| B 166 B 17 2
AR oEPeHF OFRPIEY PR T A R e ARRP R B
FOBEPEE T ERPL AT TP Faot RGREFHE S (F o
SRWP LI LN FT R BEAET @ﬂﬁ¢ﬁﬁagg§«ﬁg@&
PSS STIEIR TSR TIL
BAE ANBRPE L ER Y
i E
% N I8 EROPREFERL ORRP| R A ERMNPLEFERDE SB AP B F o
3 ’j;\%g,—ra]:}:(;l_ﬁi% PR
(z)#FwlkEx g et 2o SEED GO BT
Bew £F §FF ¢ Yy
o e e s L LR B T T RN
¥ (=) £ (2 )5 it
F% 2 s
NB~ fe 3] = &
féﬁli’iﬂﬁ
S E2E -
FEag RRELTHRLRREASRENS A *%ﬁi?ﬂﬂi,%wéﬁwﬁﬂwfig
FEdpr A ARy gLt & FehAdAzgrirad b FHN L LA
OB S AT RNE LR RS O R IR IS e PTG
T ERBNE A o e R Y R LR T
2PAERHBEFHR PR ES n
REMRIRIERP > AR 22 F ]
B b (3 e 5 EmB TR EFH
REILE S 1 O 1,
CRTAER 2 PRk B k2 TR
Nl A R X Y SO
boo o % (RBEReRE AL ERD P e & 1728107

BN Y & N
BEE o

#7189 40 BE Fi

2

#3 26 p 5
Mmoo
10600686840 *“ﬁ.

131




BWATES 2 AHERRE FREA AUNREULLBEETREZNFES o
“aﬁﬁftﬁiﬁ (g3 sard B % g)
o = i = i~
$-oL-o7 SR NPRNARALOBEP S ATH poaT i T o P
e B 2B RP
“)AAELHARZEE =AY THEAAMT
MATER  E A0 ARHE S W2 E T
B ﬂai]F “‘LI%{ %I wR "LT’); v Eﬁ_
K%?&ﬁiﬁﬁﬂﬁ?‘%
AR w2
"‘%i;, °
(EDNN R RS €4S S
Himdiado g 24py o4
LA EEE 2R § LK
ﬁ&ﬁ
CIrAEARFHEEHELR
Bﬁo
(2)AHE 22X EZEE -2 R
B tp o 2 LA ERE
AR S 2 B
:j;:o
Ltz BEFEBH EN - TE|FL AEFFBHIE - -EBRiE
¥ AEFEWHEE B L 02 R LIEE -5 é$@?%ﬁ@w ESPFHFE|IL AR &K
@z%%@m *%;?”K@h RER AR Z S A AR E AR 2| PR R E
EARME AR AREE R FT A F'\)f?r)_""‘l’l__f'@z] PRIMZEL N B Emze
ATt B “&p@m%‘i%ﬁ %ﬁi%zgﬁgg EEE R A I
ZHRTFEEF E24pm o L g Q%ﬂ‘iii%ﬂlu - AV R N -
WA 23R &R LT R pEE PRE AR L2 B S S R YT A SARHEA
LS W EN: NI N Hi&ﬁi?éiig VA fee| £ FEE -
AAE2FAZALE LB A R AR T Y BARYRLE
AXFEE =2 NB A E oA A B NHEARIEBASNA AN HFH -2 NB
ﬁﬁﬁﬂ@mkﬁsﬁ;ﬂﬁ’ﬁ RprdEws 2 AFIE - 2| A il X
hEYTV RIS A@Ep NI R A ARE AR FAE| REEE
HEmA i st i NMEZ BT F AN BAPE | FBAFRI R
FZABEBRAE BN LA 4@?%ﬁ@* B2 RN FEH -2
PR AR AL Ao f - fize e R BRI NBA f 1| £
oG RAAEAR AETE P ﬁikﬁéééﬁfﬁla’ FlEE =7
WREE A 2mg L 0 (- E%*#ET*“%EE,% FAY A&l 3 E AR
FTECAEFFRRTELAE %?%ﬁ@ﬁ*% FAET R -
ﬁﬁé?é TR RAFTE °
WAAEZTAY  AETEHIE
@ﬁiﬁﬁéﬁ%%%%ﬁo
E ] AEFEBHEEIAFATHNLH|F A AEFERHEEIAE AT A|RE AR ER
Ao BERFEY REEE L X P BEERSEY RERE RSB ITAM R
AR LAl B CEEFE LGB T
FOTERS R RAAMES LD ARA S FAMES LT B
B BE 1“#1‘# ‘_IEQT‘TF'&E/—E'U\& N ﬁﬁ%ﬁ\ﬁf—?ﬁ*‘?b 2 E kM- dp
R S P LS AR W E RS A AT

132



PWAHEL 2R AR RS ESRTREA| AUngUien it?%%ﬁ?sﬁ%ﬂ\

ARERTREE Y (TP ATE SR URE) wr
i % i< i =% i
@mélﬁ-?é4}#ﬁfﬁgizl‘°lg'ﬁﬁp AEWM TR tdef T T 0
TR DSBS LR T KA 1 4 2 aa\zdﬂﬂ\gfuﬁ
AEXFT R EFEIHT = a’%é$@?%ﬁp “éﬁ%
LEEAE o AEFEHE L FoRAEFEBET IRATE
FriEz RRAEFREHHERSLLE fls.%#?%%##}@l*wi'?
o
=R AEFEPEFRESRT R |5 -1 AEFEWBHETREIRTRF2|AAEFE T
BEREZ B P A RART L )éﬁﬁ:“;‘éi HuAph i 4 20T 4 HALF F o2
K] 2\ 3 SF#EF@?/Z?\%E-‘L Z';Ei‘;‘: _pﬂ_ng‘;'g‘?ii ?'3"?71‘@?\5]}5:5’5—&
FEBPRFTE L X8Y R AEM 2 RESAESAAMFRT IR B
FEAZEE i\éﬁ&i%f A ST EARgI s FHEYESY > &R
**;ﬁ%}#ﬁl’s@ﬁr‘%‘fﬁsﬁifﬁv dAEFEWEL B LFE T HAZ -
i FHME I AEFEBES i\icjﬁ;&i“]%*@%#ﬁﬁ‘i?ﬁ'@
# - BERF R AER A B G qpH)
*.a\*ﬁua MEEHFEZEY g
FERSERE AL G B
FERFLPMBET AT AT G2
#re [FERHE¥EFFHE" ]
£ AEFEFREREEREORIEZ|S A AEFFWHEREEETREZ|REMNLE S
LHABARALFEE 2 NB/v\ PR ERE e g Al |5 A RREIR
peilX & fEH T 4 peidkdy HErrA e HAURZRIE g | ZREZ B A
EAAELHAB /»\ﬁo“‘l)sn%éﬁ ARz A B EERL > RFRAXFEE
3% NB ARiL ¥ #H ~icF A~ Yo7 A el B Ao =% NB 4 fie
fez i A B AL HFIK A EFRE >
;—;A}paiiﬁo B AR
A EFRE >
2 NB 4~ peil
)&n*gﬁ i~ 1
5 leE At
¥4 98 LHRAZGRARS LB A4 BRHEAZORLERA XE LT R E iik?/v\
¥ (- )&% peilx s ¥ =% NB &~ fed|< &% (- )i APt E e = A A
% (4)p BH 2 £ F AT AREE o |F4)D ;%EEABQ
fedl s i H

=% NB 4 fe
AR EWHE =
#F oW B AR
AR EFWHEE =
%z NB A,\ﬁa‘jt']
X FWE -7
3 o At

FLluif BT AASRTRIZIATEEM|F L F  |Er AASRFELIARELE

ME S E 2442432 FF LA RES S .
% — 18 ENP RS YG S RAER LY - ERMOPRUAEL G REERALFTEAA SR
2% 2 P RE P2 T 2% 2o PHBEREDZRFHF L2 HF

133




PWAHEL 2R AR RS ESRTREA| AUngUien ﬁﬁ?f?%ﬁﬁi

ERIRFTRIF Y (Eg* @ FAEFIRHAE) i

% = % £

%5’5 BEFRE2ZEF LS P AR U (R I F -SRI S I APV

@BJZ{%%““‘“—\’%@%i@ R EEEY SN wALE
%AM& =R R 2 PR FF o X {RTT 7] #ﬁ
X o F kT APRPEART FRF

»
>
>
™

o g
[
DRI
|
==

AAEP TR 2t

A
’;

T

i
| = P
]
h‘l{\7 (w.
l-,-*m&
e

)E;P
T
i
e
i
M
Ry
@
i
Jig
>.

FR&z2 R

X
—~~
I
N—r
¥
?G:
B
i<
= e
S
=
B
B
B
e

ERp A AR R
.
*

i oy ye B

3 b

N fc‘; =
sl gy
=

el N
il
> |

N

=S|

4

b
o]
—
=S|
4

- | [

LR
B
s
1
=S|
4

| 0
=i

- \.
N|Ea(Es
\

4
oy
X “
S
=
N
ral
4

N

(4

-

s Tk

v ey ol [ e = (|| [l T [ 0| M

ﬂﬂ(

k| M)

e P

s | ©F i

475\ ( g B
EPAn AR

5 e 55| 4

»

N3 [l | 8 [ | 4 0
|15 [ | | [ TR | | o ke | e | 5 |

b ol 19 |

o | -

S Pl |

v e
e [

B
<
2|0 o [Rufd

e
plis
- |S2| &
Ny
\?:.;4\‘

i
By b
S

e R B BT e e P T 14

P55 e TR [ e 4

=

Ev
i e
va)ﬁ

N el

P | (R [ | | [ | =
i
P
W
=
>
ES

5%

2| 3 [ty
ke | o [

eI
&I

Paand
R

b | 52 |l [l [k Fi

"‘j’_ b
?\E
bl

/\w:l
D e 5

o | | F“&

e \rd g
K A DA
Ny

T

She

=

R

P a8 3K
BRI (S o

I N
|
=

i_‘g\::

5] e

| ==
ﬁiﬁ\,*ﬂﬂ-

»\mx{*ﬂ

i)
e

IO
I
.

Es

S wed 2] e R B e e R

8 | ol =4
¥ (1 o] 1

s b e | 2

’ J" W
O =gty

ts
83
E\

G 3% (Dep031tary Rec
NVDR) SR (B)
# &% (Warrants) - ,i’f %

(Partlclpatory Notes) ~
fi% B ip & )s _;_Fi?_%\ (REITS) %
HENAEXZRE A LR
FTH 2 B AT WA
ship et M2 gk F Al &

(ETF> 2 32F » A EIF~§ & BT
2 1f 1% 4] ETF)

2$¢$§€%%i‘“ P )
Bl R T s o 3 7

P4 iR E R 2 ﬁ
iﬂ’t&*ﬁi T T
)&,,3 N é £

@

a'fw
W3 [ [ (| L

=
¢

B

I\
¢

d
%\

b

3

lsx
| b | B

Wl |2 \m
1‘“ ‘3‘1\

heY I

s e

i [k F,t—‘*

F

b
e ‘>\_

Tt (I T

o e

>
_—

&
7

i [

[

B | W[ |k e

-8

G| A | | e
— e et (=
| Ta [ [ | 3] < P

[Ee
L |4 Ry ey

134




BFLHEAXRAMLRLCERIRTOA] AORRURERIRTEFRNPH

EBERT X N (EE» #4859 uBE) =

% = % £

et

o
=3
25 Ry

il

&

Tl
4

.C.)—I

¥ b |

—
EWN

ek

| 3|1

= s

|
&=
1

W oy [

|
‘:mk-n@%‘

Paand
"

e 2 e [l

N[o |y

o e | | o
(i

NN
| o e

| |{
Pl |
\‘
e
ks
s~
a1
)y
33

‘$*;
| e ke
N :\ﬁw 4; w}th ” o

|4
pot
e
>
i3

!

She
=
=5

B ;Tﬁﬁgf;};\
%‘5-% 43 4%.:]%],
BRI (6 H o

*
"

=
=
=\
[

=
[
N
A

bl
\"F/hr' K

¥
i)
[N—
:'/‘ o
&

\, ta’“ . .|
(12 Zm

.

|

-
=
DS
N

R | 1
}&,*xz&‘ N

\W\

& |
5

{
4

%
()
C‘J
=3
E
Z*
o
S"
- e
E
=
*@7
She
=
=

moar Ik 3=
‘ﬂl?"?l Eﬂmﬁﬂé ﬁﬂﬂﬁ 2 7,{%?5‘
— i A pHAL =y
1‘*#;144@* AL g~ B Rt A R LS
B Ak Feni A RGE S W2 M A #% o
i ' d0RE A E RN ﬁﬁ%’» MSCI #741=.
Z_ Global Industry Classification
Standard(GICS) 2 ¥ # #5 ¥ >t MSCI
& R A # a2 K dp 3k (USCT World
Infrastructure Index) &7 * A&
R
1-5(w )an it " AAER | g KE
Ak g~ PR A K g B ATk e
BAPRIEH52 APREA ¥ o ARBE A ¥
#pw] % 2P MSCI #7417 2. Global
Industry Classification
Standard(GICS) & ¥ » #g @ B>t MSCI &
B A A % 3 Bk (MSCI World
Infrastructure Index)*r& %1 % &
AR AR FFE
(D= FE(Utilities) *dp 2 * F
EMAE - HP e R4 N3
TETIEL R
(2)i& 4 (Transportation) * 45 % i
Fh 2 AR BRI A
¥ H I 2 5 PIEIRIE B
?ffiﬁ “z?LE CABEL S BT o
iR

(Telecommun1cat1ons) p il
?‘L zé@l*’ T EEEEE
S %Q/#- ’ﬁl\ﬁ FJL N ﬁ'(%
SN IR

(4) 3% Jlf;r(Energy) iﬂ A hEY §
TR Eix2 LA A
A¥ He & a%pr?‘s‘i o F
EiE et o

135




PHATEL 2R AAE R RERT R AU EAREBEIRTREY
ERIEFTREFY (g2 g4 R 5%yl s

Pty

%,

T e

504

= = = =
BO)arwe2at € (Social)ia‘ﬁﬁ'ig ®
%\&?@?ﬁ%* @?x*
Ko AP e g FRED N
KT PRIE ©
- g RGPz EEHE AR Y- m iRETm D P2 A AP TR
£ 2, ,EL;]?‘[,Y%\’ ¥ "/\t ,*A/: 2 s v Y L, o - VY
Dy (WUTO SRR CEERER \y g e sk oRERET 2[E A Mg
iiﬁmafﬂlxamgw 7E|m’i§'7i:‘aﬂ1?f;f£*“f)"lj7 U o
Forb bl rUg] o A3 EoREA) 0 1 = M ol A i ¢
#]JF T;IJ'I'%—I]}_L—— x '°er€? %L?'”%’Taiﬂ)"ﬁ‘»#pj‘féﬁ%?
LAy oz LBy ZOBEE - B NEEIL AT
_#_H ;L\—\J. = . 4 o E\‘&i%’\ﬁ e SRS Sal Al
2. 73— & &3 ﬂvﬁ\éj\ﬁl}fﬁ?\é l%a‘pﬂic T AL~
BER A2 = L(FIt 2 " "
AT = I W R A i IRl 1~ &%—"[& B(2<’$B>B§*
B TR REE RE A FUe > AN e
AR R RR 2L K LErE ﬁ%*&"z rgEE A2
WL 2744 ¥ RT b (7 A
FPEORSZB AT EZ & 2 BTz LY Ep (x—“-tg;‘p)
T HE 2 B E R LA R PRI A I
3. E- NEPRTFTEARLEETA SR ,
—— P 2= L (A o
pER A2 = L (gImt 2% - -
FTARA S R A0 EAHT
g A
LE- A EPRFEIAEETA
BiEp A2 L (z) 2 &
FOLMS R BE A R LR
Hpalf rmFpigdy sz
ir_:k

o
7

(S
ki
=
e
oy
>
Aro
?L.
ot

FEFLAREETA
PERAZ -tz E- R
FEHE LRSI R L B
B EE S TR R 2 R g i
FEAIEA 2 A kAR F
Sz tipyEp S
AT BEEP(FZTEP)
W A e Tk 3R A R
B (g A&
B.&iT=+BEEp (7 7%
DU ERE Sl S
FpArz -+t (F )
- 70 Gois 2340 FAREFELE |5 -0 G EEAF GRS LB EP T EARFT
¥ (=) DR EPR S G TR N (K PROEESP R TARE LB LIRS I
B g% (2 )awz "] o ¥ - F2 0 B o A
%o IE ERAPRDELILEBEL S|P A QEQE@ﬁﬁ%i,?ﬁyﬁﬁﬁabii$ﬂ
FREPE Bdcrgm o i BRI FL4oagm AP A EIFTHRG B &
£ E S R LR Y TE BT JIT MRS S BEEF ) &ML
FITMABLEF RS ELF FTRE ERTHRESAERE B Dk
RAERE R R REEER H LR A T A Sk
W2 gEIM L2 o B HEES mEFEFFHHRFTATAERSE F-
BEP2MEFFFHETTER BHERLGEF -
AR R-SBELEY -
#3157 ERaPEYARELOF 2P |FIA GRoPEY AL L0 2P R ETEIRE




[—d

]

")Li
ﬁﬁﬁﬂfﬁﬁﬁﬁ

ANRRAIEER

Eﬁ*%*%i

%

okt
I~

PSRE

-

N

»@?&ﬁﬁ

f@;ﬁf"‘f'%a
2 aﬁf“ﬁiﬁﬁ <3 e K
f_y"Béﬁ’fa g AR 4
KEATE pORE ~ R dp B
%&&@ﬂéf@ﬁ%ﬁ”t
é’i&%ﬁ*ﬁﬂﬁé’ﬁ““
ME &2 35 o F
G T2 B oo
REFTAKIF A R
P ERE L o R KE T
m»#ﬁ%‘?)’?wiéiﬂ'??
PE TEIHFLEELE
”*#A*"”z&hki *i*#B
ME &2 d BEAREIE 2
His &8 €937 2 ApM R T -
(CDER P LGP o FRE

5 |
= B o

N >

!

N

R
s
e
«k
‘_\i_"‘"

g U

3
A

N

ks
~

b
i
B

1»
= |

%

e R Y R %ﬂ;%%ﬁ?
P RTERE A REF RS ER
B2 - TRl
Q%(Proxy hedge > Z 4% % ~
ij R R
EEEE)ZHs o3 ¢
ﬁﬁz%$ﬁ%i¥liiﬁ
MBS AR ST A
B R RS EREL B
FHGL S 2 g o A
EEHEF > FARE T P E
PRI FAZ G BEEHAE
FRpAY FARY L RER
8 €2 MR T > hoFF M
»—u;;grﬁgﬁyﬁpcc—g H

KR

f*} N

JES
o

i
5
t

TP TR EE
An M
Z A ip’ z

22

r-r'i’gt

r 4

BAUAES

Frdew s BH e

fa
s

£EEFER S

Z Fﬁ-ﬂ}fﬁ

IR EREFR S o

¢ P ~ A GE G

25T 5 ()3

|

171
.
A

2 F R o

>
>

N

>
>

v
f

FERFEREP AL D A AL 2
SRR :'(nlﬁfi;%ﬁﬂ,’%%; :

:;’\' “'El_ st

~— 2
S

JIIE fhad $ ]%é

f‘?v"‘;\ PR R Lﬁ7 =g

F“%'Tﬁ‘ikﬁ@i

3 W4
R
O =

25%

B A

nl;.‘ =

% :'( IIIE

137




BWLHES 2R AFHERREBIKRT R ANBERIAREBIRTREET IS o
ERIRFTRERY (EgrgardRinuise)
i % iF* i % i 2
tﬁﬁﬁé’ﬁ
KFER*H G
PliE &4 € 111
£17% 28p 4%
AR
1100365698 %L
L M E P o
%= 37 BFNE- DA APREE (S A “?%E—Fﬁﬁjﬁﬁﬁﬁ%i LA s ~ 4 &
()3 2P F (FHREPFE S| H (M) S G LR DL L I
?%‘ﬁﬁ?ﬁﬁ~*ﬁ2?%£ S(FAMEEMFL)ZRNEH | TH D H A
IR P G )N ARE X( 7 PEREAAEETAGEZF A 2 oo
S AREF L) LR AW AW 2L RFNE- 2P A2k TREARTF
ig@dxggﬁ,;;éi%' B2 F A2 ';«;;\ﬁx—;‘imgﬁ’n'ﬂi@ FAANE l;;fdfl_g_%?
FARF R IE - P TR 3% (Ao /v\*\i A XS )erE T meEE % 17
AP  H TREE P Ty A LIS e
S (4eF A B4 A B 1) iE SR PSS Y PEA| NF o
RSP RRFLE AL WF 2B R ERIERE - TS
Btk
%= 3F FFwE- P AL PARL|E A ag;—;%'z PR AL AL |k £ F § 110
()% (g g f) copk (&) BES%(L) & “)-'r LER o A AR TS FFE30 31D &
ARG ~ F3cEE (F NVDR) % PRBZ A g 2 B K F
S B FETR MR A @ mg$apﬁw—Pﬁﬁjﬁé51m%%mw
ARQEH LD B EFIRP AT A %%xw\mﬁ’ﬂﬂkwﬁﬁﬁﬁﬁ’iﬁg$
2L et RMA LR T E C B AR T AL P (8)

- bR AT FRE (5 R
WG FE

’

EO (8 HfEFES

T’,};‘L‘&«JS; Kﬁ)& JXMT%‘ #}’ TS
BRI ERLEZ P F ARG
RELF AL MR - R
RiEEEE L EE 2 R REE
i3 4% (Netting) » 2 & EH -5
EARF 2

A
& }Sﬁ HTZ\‘ :%'3

’3’1 \1"_7;5;[), 7\)

’%E @p’? m.'_;fj-;el
RIS
;ér‘_; T eaE X

wE PP

2R E (R
WENGFEHE
ORI T
iz mi) e
Byt homiger
7o

Fiup(i) A e ER

#gp’lnﬂigﬁ*\zﬂs$/i AW E

AR

~ ~ 1 >

She
=
=&

fe & 110 # 3 7
31 p & F#ER
1100335023B

WL OH T
N

|
R B (s A=

138



P AHEL 2R AHE R EBERT 32 ANREUNREBERTRET P4 .
ERERTGEEH (Fg* 23 RERSRYRE)
E% iE= E% iE=
44 o
) FFEFEEERE]R - FAREFH FTH fie & 1104%3"

(G- )k (AEEFARBLIEALL KT 31 p afu

1—5@ )f%?ii"filjﬁgs'é: =z ?;;

\\\

|5 b S B - L L 1100335023B
R gLz 111# 1
2.3 RFEFFAL LY F G 128 P £
R RPLEFEPAN Y ®ooF E
2RI E - 2 i s 1100365698 #.

!:‘i:ﬂ‘f‘ijgf’:'fia
—,ﬂfb~"” S #5 o

-
ke

>
$N

>
>

= BFHE- 27 FREFRLF |5 A RFHE- 2P AEFREFLT | L A A LR
o) |FGHE2PG 2P G REE (R P WAER S P |2 7 Lk
L R T R T BEFIPFRFLFALL S A

>
§N

>
Y

Pl
[
2

Bl
s

HFE- A \ 4 ] FFIE - P BN P P RH R e s 110 £ 12
Rl F FAREORE R R (Do ) (R R A FARETESRRE MK 28 P £pE
2ZE A2 2F = #®F ¥
1100365648 %.

L3372 e

| =

\.
™ =
N
oy
iy
=i
"
N
;
v
=)
sy

>
§N

|
Pl
i
2
A
5
T
|

>
>

N

P i@ pIA £ KF|F AR R AFeTRIL2 24 L 0 T AL 110 £ 12
TAMRE Bl FEAF(E)E PR RH R 2 Ml 2 F4AZY 28 P AE W
HURVENEIE IR - IS SR EEIT IR S IS #®F 2
1100365648 %%

3T -

N

G

¥ = % PEXPICFFEHRIFTAE A7 fe & 110 # 37
BN (B2 AR EiBE Y 31 p &% AR
igﬂiﬁ-i%aﬁr&»ﬂ]ETF\'ﬁ 3 5

5
ETF -4+ 3 ETF 2 % 4% * 74 1100335023B
ﬁ*é$#3§®m A %4%@&?
) H {8 FR
& B R o

%= BFWwE- 2P - BRAT (S0 BFERE- 2785 REATEI R EBLRT
Bt 2 EmP RS2 G HESREF A |F(E F 1@%%%%5%’7@£@i%$?ééfﬁl
I X

FREAAEETAGEZ P A2 EEFAREZ P AL yE2 % 10 15 %
toRRFHALLFBEY 7 AiBATERT B 135 % 17 #
fgt il i

b= F WFE- R FRE R ARG (5 ENEEE A S #1£ﬁ%%“ﬁ%ﬁ?¢

St F (AR ARGE)LRET ¥ (& L - *(;$’”"'§l“$ﬁm’ﬂ" ﬁ&f%ﬁ 5 A ELN

PEREFAEETAN B2 A K FREAREET }_z_f% 2F A ;‘zJ ¥ 17 1513
2L HRFRE-RENF AR 2+ %xw“lx— fiﬁ Lr’s "ﬁﬁﬁ?ﬁ?ﬁg}“ B e
F5 (FHmirspGs) 204 r‘;%%\ (gFmrsmiFs) 204

139



BWAHEL 2R BHERCERSRT R

ERIETR

FEY

AUREIARERERT G N
5 )

(L gA7ER 3

WA &

P

= = = 2
o EREZREFTE T ARG P EREIRETETERG
LRI AL S HETE- 8 LRI F AL apﬁg—ﬁ
Forg T AR 2 W Forg FR i g X2 R
* EALEZALT R (Ao 4 X p ? EALEEA TS (Ao A\*:}ﬁ
AEE)TEFREE ARG X R AER) TREARERT X
2P At %ip914°JW4@i§Wm
SREFEEEEP AN RT 2
EE S s - TR
P RFE- SR BER AL 8|5 AT ﬂ?*ﬁ~£%%ﬁﬁ9*%#éméi%£ﬁ
PR RT e e AL 2 FBE cad ¥ (2 2 FrrhsoLE T enE TR B
P EAREZAEBART AL A 7 ,z'iaig? A APRFTREAL (AR TR A
FELERE 2 g At FEAXEFRICREKZ AL (EXERES OB
tREABAFEICEGELEZ A FFW%&%*””E&$}%ﬁ £k & F ¢ 111
FARFTLEAEXEFEIRGE B PER R 2 EIEH’;H#?—E 12 28p %
EFEPARRT G TR ERE %;::wu—*ﬁ ; PEKF R
FERE- R FeL F 1100365698 &5 4
PEIR > T iR Py
TH#ERKT G
AR EEEH
% % 1605 %
1 3% 6 3%
T HF iR
T2 &2 %%
L) 32
*EART R
FRERPE
£F € tra
PSSR
R g AR
- TE &I
FAFSL P o
¥ N IE I E(T)FTHEEAE  F(L)|FL A WIE R T AT ELRAE YA | AEHIKT
FoF(Fr)FE B (4T T Rl e b L LIS S LS VESE 3 QER
AT RINAE A AREIE AT WAL SR APFERFE [ HE o
TR E 2B IR FTRIcALZ ZHRIRFTRIERAEZD R REA
Bkt 52 LA)HEF EAE N N
(Cr-DHA e HEEEET TS HEsgereswP L iz i
‘EWEE2L A ¥
$497 FoE () 2F (FE)E BT [$AEE (M) 3R (o) K FEEHAIRT
(S22 % (4 #5 (2~ CEDEEICEDE SENERD LEFE I8
Z)IF(ZE2) HE (22 IH () HEE (222 i E
A)FIF (22 ) R b 2% (2 S 4 ) IR b2 ]
[ TRt A VR 4 %] 5 Fs§7%€i“#ﬁfa§*ﬁai@i%"
oA TFFMEL PR TR EH R E -

140



DR HEE 2R AFE R E LR
EFREEKFTR

x5

=

P iz

ARRRUREWERTEEE AP 4
(g2 g A4 R sRuAE)

P

i~

=\
,‘~\‘

g

|

i
=y

|7 o

W §
¥

=
v

N
N
»

>

\“1- TR j_“ ~‘\

hm)
oy e
o ‘_{gt o (\x. b

N
Fm‘

“

3
e
et

o o)

N

EE]
Ao A
%

'?‘_.

T
AR

T,
«
P
S
—

LR 2 X o

e

BREAES NI L X
3’”“%$%1#
EFFERIRT ~
LELHEY PR
ERAPLEHME
EFT AR @liﬁk

fo & JE XK o

%
D
=
[IJ

Mt
4
== |

“gﬂ -n\f -n\«
A,\."—l
E
<
2=l
W
\

AAEBFAELRE R 1L

%”xﬁ;iﬁﬁ;%?m?iﬂ.
RS RRT R AR ]
P2 FIHA ARG BT AP

ﬁ
H iz o F A e s d7d et

”‘_{‘y_%ﬁﬁ > % 37 HU\—\_L]% NB

= o

=

% =
¥ LE
L7
o
E )
P

. 4)_]_]% BA’\ﬁD’qll), “

l%l NB /”\ﬁ"’m])\gﬂfgﬁ

; l% B ’”\ﬁﬂ'l)»n%éﬁ

- NB A el F i

_L/%r Bk\ﬁaﬂllﬁé’}gﬁ

-

l%’ NB ﬁ“‘m] = & ’fﬁﬁ

f*‘fil % BA4eT

v

=

ﬁ%ﬁﬁm»

&

WosE ™ o= | I35 |

o= el

)

o

_—

()

?ﬂﬂﬂ- =1

B

Rl =l

She
=
=

—‘F{Ii:

A
LR
" i~
A FEE
i WBA fe
A FEE

I ETRS F‘,“

W

&
R}

[




PWAES 2R AHERCERERT B3 ANRRNRERERTRETAEA
SEIERTREETY (g2 eard R smuis)
N g FEN £~
(# 2 RIREAFRLF A
1018) 15 2 Ao b T P> 7
(Sl W L | o 4
Hix2 v o fieg o
(207 & A3 B APl 5 i
Hi#2 NB A F#E =
/“f\i }j -;,L ,'%; ﬁk‘ig,, 4{_}-:7} f%’i; gg &
ﬁ%¢¥WﬂP45*ﬁwh
OESE i - S R
bl B A AR S XY -
2 NB Aped]s Fpd 2 ¥
A el s o
2 HEEAEF RS2 H(-) 7
w%*é?m?*ﬂ@k%?i
g&( e FME ARRLT A
FAO)FE B2 e FHE =205 (=)
% o
¥1 &ﬂ»?@“%é¢¢ PACE &|% 2 98 BEfeE pfe iy ER2ZFRET A
Z B AR L RE £ fefc F 4REF 5 0 B (A Fe o AR
%géﬁﬁiAﬁ°'$”ﬂ9ﬁ $5§éﬁﬁﬁ’”9m%*%*
Yo i H 1A o fedne o ¥ OH O~ EPERLAP AL HE T
VO FRCE o IR P RICE 2 AWEE A2 s EmE AP RS
Fmp (FAT AR A P A L fe o —QPA}"Z_‘,_’}'EE =2 ¥ ARt
LR B AT AL TR FE FRFEFERRAPFLLEE
LRy B Ry kAl PEFAGETAL P Ak
F bAoA g Ao m N P ﬁ%»ﬁ»u@&gi?aﬁﬁ
FRER S PRI ARRE F o FTlEZFRAEG E
3o Bz Bl & FRaBbT14 Al
2 g F o BN o
[ ARELEAIBARAXEEE - %= ARET AT E 2 A e B3
2 NB Al ZigH 2 7 A g ERERE > ¥E Py
foE P BEEF EPOATEL OB F By Ep ez > i FL X
Fadzg@eFTFaphif FA LR IRFE oA Rpd
AR RIERA (S o 3 E D g s 2 EIE N PNE A D
S BYEED (F) mARRZ o |\SeIE FARIE RS EE §PATEL
R LR el S I A P BB EPLEREFITATE
fellX FipH 2 fxF A fe 0 Rp EiS A F e (W7 A FjcE X
Q?mﬁiﬁwwwf?$ﬁ%(é WEFAPE S B EFEE R
FERRE AFRZFTAFL)Z EPRFELSREFLR )
AR E = % (A > g it
e FR2ZEFEIFINE AP
2ie o ApE AR o 3 MR E A
foo Hopdpd 238 0@ s
fem ik AT = L - iFR g2 3

142




_ﬁ—;lu

ELr2RAHZRRERBIEKT

l__‘\ i
ERIEFTREFY

AARRURERERT R AR H

(72 FHE% 5 HURE)

P

= = = 2

;\1;}%0

¥R LA AIBA AR FHRE -2 NBA 5T FoaAfe2 A Y AEFE
Feilf F i 2 v AREE 0 Bl T A ET A E
doAk &R TR Atk E S L2 2 tEGFNBIES A LAR
2R AHERITEFI LT A sAREFTAZ - e Ard
EVARIKER S | L FARFRLH 2B LRE D E -
A BArmpAXLsEE =2 NB Afe
A FRE 2 R E
P ARG 0 ARARLAAET
AzZ—FA o v LAl B A fed|
FEE =2 NB £+ AL FHE -
Btk = oird 2 Z A o ulE o~ 2
A EEE 2 T4 o

ENRE ] LRpAIBA A EEE =2 NBA |52 58 ?Qﬁﬁéﬁﬁéﬁﬁ%ﬁﬂii
gajﬂ%’jﬁ%ﬁﬁw /»\ﬁov]( A AR EAFF AL FRE
i ek p BT A 2 R BT 3oL e o T E A e b
ﬁ»i%ﬁwmﬁiﬁﬁm’k; MR EAGZRIFA 2 LHIRE
2N CESNCRL D IR S A TERL A AN S
ﬁ?%ﬁ”ﬂ ER T L F Sl uﬂ‘?v%“fﬂ??**ﬁﬁ
4N % g rg,r_g;n@éﬁﬁ:u fez BIF~H B PFF 2 L3 0o
FONE A BB FR
2SN e

£L2 g EEAFIBERE #ﬁsﬂy $LAiE  |EREAFI AR BRI

¥ - Kk LIPS \ﬁmﬂﬁié$ A% - % ;@4'7$Wﬂﬁ%é¢&pﬁ'fi£ﬂéﬁ
piEFEF Lz = - O0Q. 00/) BiEEEFT A2 (%) ERp o
20t & iﬂmfﬁg’iéiﬂ FoEp AP AorpAAES
bz pAeEgr pHde s oA pAzE L bhide o e AL bR
AEPp 2 pAERS B Hr 2 pALEEA B hRE
w$%+]+¢w@%—:@i{\% % LwiEs - ERT2LFRET
A5 ¢k 9;},\F.—";"F’ri L. AN fv},;;»;«f?%?_p—r% SHERFOSPRE 2
Bft)t\("kﬁgft—r> ‘T’?)L)El (2 f%ﬁé\éﬁ\%f@l?él} IELLF]A\
NVDR) z s &pr it A £ F 4 ERE I L VAN GF 1 IS -4 L O
WELF A S LA s g L3 e
Z AR L e

-1 AEFEWHEZRP (g L RS - AEFEWHELEPRRAREE TR E TR

EEEA WA R SIL A L e

2B 2 AER) BRARLEETA
fEFEFr2O- =~ (0.28%)
2ot Foad EEAPEP Rl

pAREXZ pAzEEY BHC
:’}/\.0

B

(

TABEE EF A2
2 god mma g

BopArREdpacEgr
z
b

R =
N

Zo [FEpHALTFHg "]
hEFEE B FPARALE R
FABEFEFT A2 (

L I St

ISR

AR o A R

TR e

143




P AHEL 2R AHE R EBERT 32 ANREUNREBERTRET P4 .
SEIERTREETY (FFrFEAER %R E)
i = i< i 5=
96)2 *h o de b B A % B RIT § AT
£ % AK o d g FED G
PR A AR g AR
pife o[y pHREHF I HG
* ]
$ =5 B ZIFARPY O N T YR Wo T IFARP N EY T B E|P AR R
Eppuirdiop ARAERHL - RrATE R R A gL [ ATE R -
i“iﬁ*ﬁ*]ﬁ—~:ﬁ
ﬁ?”’*“’”féf ?’éBP\ i & 5
3 £ Jfgﬁf**h%‘ Mw PEES
EX oy Rl - k) Bk ol
Eoi D
F - XEBELE T FLoF O REBELRY
- AREPAZZPATZ TP R F - AAEp Az pA_ P gL ag F A
FAEGRERIATOBWP 2 1T FARRAAAOBEP I 2ZRT | ¥ w2
MEG S FF ?%}Iﬁ'—‘g\}_ﬁfé HE PN NE G s 7S Fﬂﬂu§ﬁ B E SN prEko
PEEAPARL Tl A LML PEMAPAELE2 A M 2.3 T &
HROE w2 arfe I g RO r2gRoE@aPaA X FHRE
EHBPETETLHERY R EHEWHATETLIHERN B TR 2
FREFEp SR e g # ) ?Wﬁgiﬂicﬁ?@%wéﬂ NN
PR Z SR Y 2 sn s HAgT PR S PR 2 inwr B AL H iz T
AP - S IESE T2 S SC A FRONMEEI 2R FERET] Ao
FTEH -XEF @3 RErLEB Fh XEZ 8 rirsil#
H2RMA - M (e F w s e 2 RAMA - I (e B ow sl £
%ﬁﬂiﬁiﬁﬁ%ﬁiﬁﬁ%% FREMTAY LR FRE 7 2
§2.% FEH I“ﬁ;:l 2 BRFTaR M H ’i‘*‘p » A 8 \a%‘.’f‘\ﬁ‘i/n\% oo K&
PE g B o RSP BAPERARELFULFRE
w&ﬂ’z@ﬁtmﬁéw’ﬁé o RS R B
WL EB TR RGO P HF A WL B R SRR R
&ﬁ%ﬁéﬁﬁ’mzxﬁ@&@ Athr R R v
£ F RN g2 1] I P E R EOEE S
@iﬁﬁéﬁﬂﬁﬁﬁﬁi ¥ LheRBE W G B ARG
o TR ERERZRE] VY BV RFET BRI o TR
zﬁﬁ%@’ﬁxlﬂ&? Dach FTRPEPOREP L - ML
R S L v R I P ek
YA S - #B'*%oi
L A R N E P
@fﬁﬁﬁﬁﬁ*'ﬁ%mgpﬁ
P OB E AR g 2R
R LA
¥ -3 %i%ﬁf?%iﬂ’éﬁy£;¥:ﬁ RAEOT GRS LA E b Ak EF
BHEEE L F T 2§ ow e BH %2 FHE 2 §ow | Hesiiu L
%wpg¢;£ﬁﬁwﬁ§§ﬁﬁ Fwp L e s 2 X pE | FY o
FEFAYEIGE R R Y R b PEFAR BN E

144




B HEL 2RARERARERSATRFA AMRLIAREBIRTREF HFEF s
EREAEKFTEERY (g2 a4 R IR L)
i = %= i = iE 2
. St L 2 e
¥z rAEFE R (FRFARFEREZA AAEF TR (FREAEAEPITIFRY -
MLEP) KR ELEAEE MBI ) BB EAREARLL
ALFRECEFTARELF AL ALFPE R FTAGELF A2
- RGP R ERIN D SER U ICEL A WU 2 T
PEAF - ARERF PR EER 2R L AES TAR S SN N
EZREFERREATSBERP T FAOBAPELRL P
7%aﬁw ﬁ**%ﬁ?éo A EFTA o
¥ U3 NB ~ped]s FiRE =2 § A7 5 e & A A & 37
v iR AIESF I FZE A H e ifu
5T iEFe AT 0 RERTD %2 2 %7
Bop F2 RZqejcf v § * 2 if NB A fie 4] % ¥
HEFE A AR e 2 BE 3B
SV UV R i RIS S
REoH SIS
& B R o
%= f FREAT R QB LD 52T hoAZ T R SIS T | b F AT
PREARNEIVRFEEL G é%;<ﬁm%wi;&ﬁL%ﬁW?i£§%
ﬂé74*319£;%%¥5 1€74“?iﬂt BEEP TR ELTD o
AT A ERERERE LG :}ﬁ—rzué.sf»gﬁ&ﬁ;'u;«;
;;m&f‘;‘"ﬁf*]%iﬁﬁ THRL ,‘ﬂ‘}\&%;"fijzﬂfiﬁ =S + §1
HEEFIIEGE R & 15 BEEE N LEHE R L I F
WEHFERE AR R WEHEEHEY SR E R
R %%ﬂ*\%% Bow ot LY B e 2
;;d‘fg.;/.‘g7%%q+o§§ \\gr;a giﬁ.%_\ﬂi%‘j’i’roﬁﬁ&iﬁl}«fﬁ
BERATY G e R FEE ERerd FR w2 X FEE
bR A Mn 2 e
AR REAFgREvr-"XZREY > |F A XEAGFRE - FERE A A LB AT
KSELRRE LY SR AR TR I AR TS R @ﬂ}jﬁ@wwmﬁk%wmﬁﬁﬁﬁ’zﬁﬁ
AEFRFRELAETHE TAEERPRELATTRLL UL ERE
TR EEARDNEEREREL T
Iz - FEPA- BEEF
L & R o
¥+ -3F ﬁfdﬁ'"@’”\%ﬁﬂ#ahéiiﬁ’m AT M2 FE®
PR TEIRTEAETR Bow il ks
)@'f;ﬁ%;—,—dgg—_ﬁ‘g“?l?ifi ;}’;‘Fﬁ';?‘i"—%
B REFEE - g8 48
2 2 g
v ITERE |2
RE
AN ﬁﬁ%iﬁﬁiﬁW FLoiE R EREL R
E ) g—%ig FRECT YR &5 -0 - EP 22X FRE T v &L FATH E 2
BIRAF B@%»n@ %w% z%r%ﬁa@&»nﬁ B 7 RS R
2 REAA LB T AL 2 REALEAFPTARIB D I 2 5

145




BWAHEE 2R AHSREIBEIRT

& ¢ )J;#_Jﬂ]%ﬁ—bﬁ &’k? ;’ng“_qﬁj\
)

¥
(g»» g% swuis

P

ERILFTRIEFY
i = %2 i = %=
R ARG LS ERIHA S & R ARG L ES e A Y e k| o
TRz A B I e P AR TR 2 A BRI APER2E L ER
SEEEP ALY BRITE v SEFEVARBYRIFEE v (T A 5w 49
RoTUHFEHE PR £ - RoOTUHZSEHE PR E - TR A
LEERLEE Y NS
TR TR0
Bl g R e
-1 IR, LIPS N K - E WA, GNP B N fe &% L - i
fi;j)&bj\%ﬁ?éau;‘;%iz@ G, AAET A ’zg%iggg:ﬁpqgfg
MR EANLHE N & o g MEFAMAHE YR L ST ELHD o
PR AKE g T AL PR AAET KRt T ALH
RME TR AL - P o R EME TR EL A -FHEP 0 B
?Eaiiﬁéﬁﬁﬁéﬁéﬁf TEP2Z Eiiﬁﬁaﬁﬁé%@
PR ERwif £padp R ERwr iR Lpar b
A2 = f%#ﬂw’*d%w%fo k,@“iﬂw’*d%W$£wﬁ
KAELES ?fﬁﬁ FAREFRE ﬂaﬁ%h&@ﬂiﬂﬁﬁié%
E Rt B £ AR Hef vtk ke £d §F02 -
2o B E %W%ﬁﬂﬂﬂ¢% L FERTERDAEY R
Y URRP R R R 2 HoRRT R R PR 2GR
Redf w2 %% sHE w2 G-
=z REAVFE TG AIES -0 R ZIF REAVFERF AES-HE S AR EHAT
4i$“—lﬂ%iiﬁqﬁ%’@* S4FER - AR N i
ey iprigatn (i 2e WrPrErwriteadtn (7242
JAL e R R v i g PAz e Y GHE w2 et g
ANOE g I AEL S SR E I SEREE LY o R
N LEE TR S TR B0 LRI T R

Vﬁpﬁ$W$VBW(zKﬁ:
%“*'P’f’éf‘)’ #F&F"&F\i‘i
Sl R o S
%?Lﬁi*'ﬁ
R I

—

\

‘J
-El

N

’fz@%

5 ’71%;;;:@'0

iy
U =4
78R

REFERE TP w (
«%*%ﬁﬂ)’ﬁ#ﬁ
&7;31 /‘\

4

R T e
%T?"7 ’3—‘]\1 4 Ho3x
e %\ w2 T a0 R
QAR SR 1% A ’*i‘l*\i
- FEPABYFEP P LT
Fed e a2 X FRE o

[ SR At A Bl
UEEH

FrifRaierizirisas
S EH

RFTEBAE RS LD
JLEED B fhew B2L TGP @

=%
¥ pE. %7‘

FFAT RS
FRR Mg b i;.%«/ﬂ Gl p ™ B

%j\};)

B2l 2

% - 18 w0 IF A7 E_MT % 2t AR AL 2B R ELR R e HE AL LIRS N L KL S 0E
MEALFRIE-F v T%iﬁ‘»»ﬁ‘i WAL FHICF v R R2FF|% - AP TR
WRtez=x- F¥Ep KRR Jtsa - FEP LR FRTHELEED -
TR B AR S EE 2§ TR E AL T 2§
vt FiRRRTE AL EE v T RERRTEDEXEE

146




ﬁiﬁg;&;ﬁ%&ﬁ‘&n{zﬁéﬂﬁﬁ?f‘*f. AR EARA K ,};?f‘g;ﬁgﬂﬁj\ o
EREIEFTRFEEY (W23 ATE RSyl £)

N i =% E~
E%ﬁﬁﬁﬁﬁfﬁi’vgﬁf HegFAR a2 ©p 3
PRA-BYFFEIPMEHE TR BRA_BFFEFPMLEARE TR
ﬁ°£ﬂ2‘ﬁﬁﬁ?$*é$* £ o RN RKRBIFEALEL
B ZEE =F » o £ AR FRI R v ke &

FEARHE 2 F g -
Potig [RASEFARE2LPE PotiE AREETARELPE
¥ - 8 BT EF Y EP AR LR - B PfeE FER AR R R TR
BhAELETAGE FFED PhAELETAYE BT
2ZAREEFTABEFE > BT -
TEP GFER) ==
(O ARFRFEAEFTAR
Ik S T
wk wm%%@’@muﬁ
BERER2ZAHFTAGE -
C)wéﬁﬂxiﬁﬁﬁi?é%
JAEFAZ b E A
ﬁEWﬁ 2 LA T A
B o
(C)4ep B HEagalz a7
N AR ERER2 LA
AEE -
() AR LA FAE B4R 2
AAEMARGRERL EF
A E o
ADFCOHOFEFAFTAZERE
g e IV )
B2 EEAETARE o
=7 AREZEFTAGE ik BZ % - %§$1E?E$Evﬁﬁjwé piTtAA 4
22 - ARETRMFE 2 o 4o LR - A ETRPITE 2 o {%?é%@?
i R R B Y - K& F Ao Bl 4
B o4p B 2R 212
S )
:jio
EE ] AREEAFTARE2ZFE2 304|527 ARAEEFTABEZFEEI AT AREE
W2 AT Nk E D € TR L IES S ik ESETRIT AR Bt
’?T’ﬁ?g,}&‘ﬁ;\_& F}ﬁ‘%\a‘,\?‘i“;;ﬁ ,L,$?‘g*ﬂ,£7l':;sé\#;—?;;;b .E,‘f%‘i?"
O AN BT AN ELTERE R EER
REGEREFFAN B 52 FThREALETAREF 27 %
v %iﬁﬂﬁﬁzdm 2 Fsi Lol A F R R U iF
0 N . _JI N é"l @l :ng:fj #
= #;L va ﬂ’]‘w‘—g‘i ﬁ"f;: 232l g 14
SR TN R 4 x |2 oGP ERER FEMEE IR
FETETOBEEP Y IRE o iz
e WOREP TG AR ERF2
LREFETV I AR SRR N4 g TS
TR ERARLETALY @ AIRARY st
i EEFTAGER - FEPE
()P EARZFA R ED 2 (GrEp) ik Ep Y FAR
P LI N e U Ea

147




PWAHEL 2RANSRREBERT A AARRUAEBIRTRET P wm
ERIRTRERY (EFr 2 g 4% s Huiée)
= = W = &=
fUTHGT 0 THEE EP R REAZTREFAGE -

rﬁ%&?%%éﬁﬁéﬁﬁ

()R FA
1.%E ~2FARFTRFEXE
#% (REITs) ~ 33 =&@# ~
PME&‘( g‘ )*Evﬁ-ﬁ ;:38;*52&?5-
(Warrants) @+ # } g
W Ep Y EA R S
ANz L ew o REd FE
. (Bloomberg) ~ B.¥ 4
7 (Refinitiv) #7P~{8 2
R AR RE o S
fTeF B upe VA S
B Rl R A S "—?
R R E; MA =
B HRE 2 KHRE EJ
;}:;.53”5“ R I e
TN RS HR
B VR
B2h o ARFFEARIF
7 *%f%'.f%é?;‘%ﬁﬁﬁ’\i
I%in—i’ TR S
s fb = Esit«“iﬁ 4‘-
i&iEiéﬁ' “1&%
Y
2. F % tutyp ¢ EAFEF
BrEapgzLliomn &5
d ICE (ICE Data Services
Hong Kong Limited) ~ &
% 31 (Bloomberg) 7 B~ {8 %
- FEP 2T EGR/ A
X Gy pw -
FP LR flonf o F
J *i)*;ﬁi ?&«’ ¥ '% 1‘?«

S %3&
\u

=4

ppﬂ.’\l'r* B EEF

'%*éj P g e
His b giﬁﬁ—i il
PEHAR R \l&

iz
R Gl i il Bl = N

*tu
‘3%\'& “i%

Fos o -

148




BHATEL 2RARERLEREIRT R AMREAREBEIRTRET NS
SHREXRTRERY (Egr 2 edRsnuise)
i =% iE 2 i = 2

. AEXFRFE A EBR K
FH: F3 FE > Uy
pYOES EERE L L oAz
L AE s B HEFR
(_Bloomberg ) ~ 1@ 45
(Lumer)"wﬁﬂﬁf 1p B

s R R & Sl R
’l‘%ﬂ;ﬁ"%’ﬁ F%%jw‘r:‘i—
Epd EAFREF e L
B B~ 1] 2 ﬁ££4; LI
oot ﬁx‘-’réAEEZ; i
Es$°§$¢g = A

B EFE M2 %ﬁ,uwﬂw

|

(:“7”ﬂi¢ PR
g ¥ ﬁ%i R i
ﬁ%@i?é STITE
M g 4 2 fﬁélﬁ »
Jolf i B EE oA 4 e
B PR w - Y
e
4. 4183 - Ep Y ER
Ry = ~phz Lo
LN A Dl L AR
BH-mErLEe 2}
PHEESE FE T B
NS ) B Sl I
SR E R LE - RL A
B2 E A A BFHEESRAEF
R R A

DI I o AR A
BAR G 2T gt
1‘_%0
(CORP ~ L ipkp & ¢
1&6%37?*%@%—*"!1%
B“’é%]j&]ﬁﬁf’%*l/\fﬁf
S LI /2 I
(Bloomberg)B~i#2 & ¢ %
P Mo BT ds 3
LR SRR Y R
NGRE R Y EAFEE
Az e wmpEE R
(Bloomberg) & %ot % % %
i k) N
2.9 f i Ry R

Jo [de [

149




P AHEL 2R AHE R EBERT 32 ANREUNREBERTRET P4 .
SEIERTREETY (g2 eard R smuis)
%= = = =
PR RZ W R S
BB p Y FARERY -
MBS w g EE T
(Bloomberg )-8z 25
BEE w3 B gE &
Fx -
()X fe AT Y= LiE
AP o
Fol-iF FRXFRICETARELPEZ|F-L-if FRXEBECRTARELPEZ
24 24
- PR RE R EE 2 5 PR EFRE A X FRE L P AL E R
ATARE > L P AR E ETAGE P EPEFALE AR S RE
FESE ® F A B o tp g e RECEFTAGE  FrmgYe |mEFTAY @
CARR LSS 2 JLE R SN FEARERE R 2
LRI B S A AT M AR D A R
N _rrr,yﬁ;;“'i;io PRI - S LA
% - 38 FRoPRNEFED LT - F R F FEROPRNEFED LT - FIEBF o
$PAAEEHIREEE -7 2 FPAAELHARERFIZ
FRE 2 EFAYE - Hixz 2FAHE -
%z FONHAK E B 2 T A E|F 2T PALERECLEFTAGELFMBF -
AREF O ERSTREFFERE HoERLP R E P EE e
TP kG- ¥ £ p s Psihge - ¥ EP AL E
LEipEr  FHE AL RE - B 2 g
FoluwiE (2T B ZAAL2 AL BH(FoLeiE (AT 92 B2 AAE2 2L BN
ik % = 38 ﬁiﬁ%(i)%‘iﬂriﬁﬁf%ﬁﬂﬁ@’ﬂ[@;%fr%ﬂﬁ id
109 # 97 30 p w0 H AR L LR P D S
ﬁﬂiﬁﬁﬁiéfﬁaéﬁﬁﬁtﬁﬁﬁﬁﬁ
S BYER TOE R AT R E e g
tHEHg - HrpEre £
gL Ig e
Ee} AEG2Z B ST F RN PRE = R AEXZ B FE AP Y FIAL SRR
ZpAzz p Pz e APz pA pphDE2 o 0 F B
}Ef_’;‘:i"']“ﬁ?ﬁ“v\
2 F o
o LA |mx FoLaiE Rk
¥ - 18 LA RAZFRE S XA 2|5 - :iEAi%iéﬁﬁﬁﬂﬁﬁﬂ%ﬁB e AR ER
%éﬁwﬁﬁﬁé%ﬁﬁt Eg. A T AR FR A o)) s AT R
RN R Y R AR R ¥ Efpdin
RS = LS S EFE ) o) Lt kRS
Ew A B g
—h2 Loag Al e e dl
2% fhadgid
it E A fefE e
L LT R, BoLaiE [SEAEH
E REAPEALELEA g Rpg|% -2 READFLERIEA € Rp|P 37 5 #F g
EEAES TS SENNRRE SRS T AR NNREE L ES S §

150




£

BN AFA RS REEBERTRIR|  ANRRULEBERTREEAF L o
SRARTEET Y (T334 M S MU g)
i% = = % .
AR SR g R R A EERE Rl RN AL R R
S St ] Bhe b £ E T |E 4§ R L
Az Zk 2 HEA e Aok LR BN 5 2K SRR &Y
FAE RS F Y 2
L R T S S ErE x|
B S e F G-
£ o v Herd iiraEal ot F g
Bl N GPFIA AL FEH
HEE AR E R R A2 2
M2 R FE A
g LEFAERENT o &g A | S LEAERAUET R AP DA ll(r;ﬁi\#;’l?ﬁ;
R R REB oS FAgENER SN AERF N
GCDEE-EN E UL e RIS REN) ER 1) TRALE AU
P S F ARG RB FANEFA R By T LRY
R LIRS LRk RS DI R LY It Rt
FANFR A X F AN THELAREE L AER G '3.1”’; 7
B0 i R EEEERETE i‘ﬁi#ﬁmi;ﬁi’f@i
Friav e (448); FEEadE
Ao BERTEE FRAE EEF G
B R LRETRUG 0 UBER S A
R - A iuﬁi;fﬁ T ©
REANEF AT N
ZAfEE o HR L AT R
P TTENE T
Bt ARLEA TG EAERE
BoLizdk Z o v B f
ﬁ%,‘t%\»,'iﬁﬂ s A Bt o
(Z)REAGHmY A S 7
B £ FA@nLFL R
Bl im0 g
BARS > A d b
Ehed LE LRI REE
#2430t BRGHE LS
RErg § LA FR AL
BraFd o fPEEER
TR A SR A ,igf.
AEADRARRFAER - XF
&”éiﬁfﬁfaLﬁé
BRI R E A GRS
(it AR R EEAE
GBE-pw o T F o N
AL ET ST
G N dkiEs ke %

151



BWAHEL 2R BHERCERSRT R ARMRLARERIRT T
ERILFRERY (Egrgard R INui s

Pty

%,

P

504

=\
,‘~\‘

iE

% =

EAT I N F R
LR SRR
G AR AR R E
L E R g - E"H"T" RS
ke B SRR e
HRE S ERL AR
Bolrpragd2iiERdt

i

Fruied £ @A R

e B SULE S alel N

MR FR 2 A AL
(COZFANGF R

| ¥

PPN TINET

- [

T2 AR OHEARES
AAAT O HR L AT RN
EAERME - p iy g
T S S 0 T s e MM LK
KRG P T F AR
%%ﬁi%é&’%ﬁxiﬁ
XK TRRE R R RAE 2

’%iﬁ#%§°

(p)X g L gekIFTF > 7R 4
At BR 2 NER AL
P BT R EAMER
LA LE? B E YN
SEP g a2z BT

:\
N
h—x

5199 B T S P AR Lk BT 3P 57 LA
CHFRFREXZIEE s CHEFREEERERE s (X ERE 2
Ar - M EEANR S FE DA SRS RS R R I A R N s
2 E AL G R A - EE A AR A - ) B EF
AT e e R I B PRiFz o THEMAENLEA|BE 2 2 ¥
ST S EFT TR TR R S RO L
§ R IIAE S F RN 2 £ F 1 TR
R T BT
Gk A RIS Rl B
BEATAIR G RE s A2
- b EF AR o R L
Az oAl fEnfic- A2 -1 BR
F2 o THRAAENLE A EHK
RREE R SR )

PR AAETAY AREESRAN (B2 |RAETAY PRRESILR AR LT AP
KRR AR 5 E p A KA BRSO SR DA PR &
AEFAGEFES &R AEFTAGEFH 2 &A@ 37 R L g
FfpE ey o Ui FHEE R Y B ER(EEES R

152



BFAHEA 2HARSRIERERT G18|  AARRUBERERT LT APA

AEART RS Y (g g AEM S uRg) i

%= = = g2
FARFERF A g Lo EE o2 R R
7 3 (Bloomberg) #7#% -2 av — § iR ooy op RGP EFEARE A
Fpoh g i E Ry o 4o P 2 CRE R
PP OE P2 AT A wE R TR 2 7
(Bloomberg ) #7# 2. *F g 5 & N2 ot 2 BE it e & pE f
FpEo g p ICE (ICE Data I BT ESLES SN
Services Hong Kong Limited)*r
Bz A RN o dotog ik g

BT B A B R
( Bloomberg ) ~ ICE (ICE Data
Services Hong Kong Limited)*t
B2 BTt Jeies L8
PRAEFEWHEE BT H
Rz s ARk oy mwekp
2. X 5 H o

$z Lo Az 2 $=L-1F 2 A4
- I8 A A E A ﬁ ‘iﬁ(ﬁ“;ﬁ%é’ﬁvéﬁ-—;ﬁ AAEYCE A ez I o fe &~ & %
(2% £ B Apeals S8 =2 NB|% () PR3 SLE
Q%ﬂxiﬁ ZEEL) e A L& BTN
ARSI S
) ’;fiﬂ&ﬁ.gf]%?*LEﬁ%?'*IEiﬁu%:IE FARAZYE L e Y- B Z | &3l =
EXQES BT AR, m A X R ER F | F (M) PRTZ_ RARIT A A X R IER S - (B B3
Eﬁ%@?ﬂ?“ﬂﬁﬁi%i’ FRTHRF O ZHE 0 2 H|F o
PR R RS o R B RS -
5w Jf Wik 022 GE P RTARE S Wark o2 2 FEpHo RTARETIFB 2 F o
(= )@w g % (- )3 Ly (- )EHIEE - 42> Ml g o
FEF S FL LIPS WE g p2p s
EEpoRBEp SEEp o Fp oo e idEp ZEEP o
(:)%fﬂiﬁ(‘)#*‘V“ﬁ%’ (:)%?Niﬁ:%i*AVVB%’JY
R '3%] 2 BFATE R &R '3%] » 1E
#Ep oo £
(2R E (=)~ (2 )T > (2R LS - ~ 2 3097m > Vi
FEEY O MR EEEF L EHoMEEELFLEED
gp o
¥ =55 FoAmF () ()RR T FTH S RIE Xl
iﬁ*“%wwéﬁé%i@ﬁﬁ’
KH R T
¥z L7 4tﬁ ¥=-LTiE |4%p
¥ - 70 AZpEEEY R vz pAd |- AEOp A ez pAd sk |[RITELSHRTR
L o TEEEREE
FHT A E
WP % 12

153



¥ RICEBERT 63 ANERUREESATRFE AP H wp
> 2 = 1 e 3E 2 1(7 ﬁiﬁ?; Ff-i pe ) e
e aesxrarey (7 g ed %5 HUBE)
& = M '
= = = i

4o gl £ i3

S

TR L WS LA k) | B AR e
4 ¢ BEEFTERZ g A (Fgr 05374 % s %uds) | #
uﬁ;_p WA R oy T R A A B ERT 33 O (T4 5374

154




(s )3 WA HEL 2R A HERRFBEIRTEFALBEHETRERET Y- 2B 2
e HRA
W AHEL 2R AHERRERIRATR: | G EE 2 AHERRFBIRT R
BERILTRERY AEBIRTRERY o
=X BisiE %=X B iE
¥ I % ([2F¥EEe2Y @ ¥ I % |2FEHEw2Y @R
¥ - VREA R Y PR P RA LY R A R A Y R op R &Y PR S 112 E 1
%¢”F@%%$<ﬁ SRS Besipd i ggmant 180 4%
L AR (] AR e S A v PR A usY MR s RRHI (R K 3 5
E&ﬁ*%” g afid FLR fééi"’g“"% 42:@#Q§&%: 11103648051
LIRSSt Lt i 3 *@ﬁ§$ Bt ? R p | B ﬁ
GEERTLAGFERS TG L = B l‘lﬁh TG E
WRETERTE N BALE & BEFFF A H LN Nt l;‘i’vﬁﬁ__‘
Y op s ;%—:g iz ¢ E‘f_f%" EM AP Y A ;‘g_,% 4;,5 I o i 2
EXAREAFESE o F R A NEETES G PREL R MR
¥4 A P’;ﬂaéﬁ@uﬁﬁi THE Y OPEH ko
AV R A AR N EE
~a % d 2 ;‘\&r’l,&?iiﬁsw
E»ﬁﬂ*iiﬂi"}ﬂf R E L
(FHE S R PR A E fﬂ,g 2L
@%Eﬁ&
A PREAREAL RV R ERE | FAR AL EATE R R FRE (RS 12E 1
'“’%?"”i $ﬁr*’ e W’%?"Wi T EBREINY |0 18 p &
Pk & e Ry Eﬁﬁﬁﬁ% Mg S0 B D SBR[ K F ¥
LAl *ﬁ@%mﬁ%’ﬁﬁ%ﬁ et josid BT £ {8 1 | 11103648051
4r3t X IR PN edi - E bt I PR o % - 4 E B
Pl pEa ey g R Pl s hlRG A4
ﬁgﬁﬁ’ﬁﬁiﬁﬁﬂ%ﬁﬁk ﬁgéﬁ’ﬁﬁiﬁﬁﬂ&ﬁﬁgﬁ%bﬁﬁg
Frlo2 R ERBTR Fr o2 DR ARTR|AA TH 2
Wﬁi%%ﬁ#%w«w% o PR T LR AR A2 2 T R M .
CEF R PRERE ALY B LR RET ALY
Birfiz - FEp L pEw Birdiz k- FEP L LEa
EEIALLE AT DL %%iﬁﬁgéﬁ’ﬁudﬁgﬂ
#EER? REEEETAL LA B Y PEH i dodp B2 4
JeH Pz E Fdp T2 SLEE 2 K BRI AR
ALY PRy pEEEY Y
bR i RE A R A I
R -
A E'pisz%geff!&ei;% LEFEHE > |54 E‘Eij‘g_\$"“%‘*"'f%:}t;’fgﬁfivﬁﬁg 112 # 1

RFANETEKGES Y B
é$ ML T R
HE S G SR Y pEETRE 0 £
Hedee 2R A dodi -
FEp = Lpa s By 24
FORgE 2RI A A2
-“*Bﬁﬂé ﬁ&dﬁﬂﬁ
CEAAEL S AT LRI
ﬁ@%*iﬂ@&ék%iﬁ—

FEP LR R "

Fap ek Y Y pEE

HFANFTEETFSNY B
gy ford g p S & R ibE
Pt ol eh Y pEAR IR P & R i
Hdee XY ol -
FEP s By 44
TRES PN EY A Jedi2 &
- F P RS PR AR
b%:/\#}$gh‘k§x,4¢ﬁﬂﬁgﬁi
FEe NI A -
FPEP I IR T R ®
HHp ik —iﬂz e YR TR

1180 &3
#wHKRF 5
11103648051
B PEIE ig
TG E

?%%ﬁﬁ
3O YT 2
A0 B R T o

155




BNAHEE 2R ARERKEREIET R | FWATEL 2R AAEK A

BEBERT FES N

Tz

AeEERTGET Y

s
F~

RERT 3

o

XS

B EiE

> -
.
& =K

BEwmiE2

TEYE g oKE AP Ed F
SR FERESIA L Bk
AP &R des XY
fodrzt- FEP VAL @
¥ E R S g e
FREI T L REE S
T TV VY YY Tt
,,J\IEL?EZ)‘;E‘!#H{é TR & g\ B
Wagisip e v s
Jfr%ﬁ\"’ =x - % —%‘*l‘” s l'LF%w#ﬂ
Lk mﬁﬂgv#%"’*”‘é

Eﬁ_é pEiEztyeY prH l:ﬁt 4o p

B x L E‘*& B opE o EH R e

21

kN
BN

2 ¢
T3 P

PEE e dodp B2 £

e

AR

REHAR N RBER G HEL 2R ARER LRI AT CFAREI AT =T O -

156




it JREKFT R ¥ E 7 °? EARBIERTEFEMEFERERE4R ALY
p3

f&ﬁi&&ﬂ

ARA

hn'S
iy
).‘3

5

)

)
Juy
.h_‘
Ju
Juy

I

|
pan

157



(= 1 R34l EP §

>t

A% S5 i A P2 )

- 2 845 113503827A
A S REI2E A 2 7 354 ] TR atr (T F 5 s % BN T ¢

CARRF KR L - KBRS EFHE ALV EFTRBEAZTE &

REAFOLERII—FE - HERBAHE R B RRAUFE(SHA - FARZH
HARSY) REATHFH - A - EVRAA SR ESMFE
2 F AREER 0 RP AW EAR -

CHRBERVEAREXRSY Rt x & 0 A2 P96 E FE A

FTHEZRABZERRAESOEGEN ML SN~ L8 AR
FIEZ A B TR Z A - BAANZ AR ERTERER 2 M8 &
MW AR HRREEZ T -

CARRA G THAEMR TSR FE R N AR R (T

‘

WAk TR R ) MR SRR A 2t 2 BIBFIR A 0 BN 3R R
ZRGRPATAT A - 3% "TREAQ , AR LA GENRFEE RS
REREF B AP HES AT MEaAEFE 1 I20ER 0 2. Ak
WA 3. HERIER 4 WA RS BRMAER - SMANR I XAEET
HE - AKREHKER TRTER , ZRE -

ARG KTHRA LEAFEMHEIBORE 457 HIEHH A B RNITH
A -

C ARG RPRAWIRAFSER RHALANRAII2HIZA3] B N E(S

‘.

HFLAXERRETE S  FNZOLBMAEN) G T2/ RALE
BREAZHE RYGBETHE - R - EARFASNMEART RN ESAE2
WA M NI P A FZ R RNAT ARSI TR, R H % R
AIEE LB R

AEAEHRLHEALNREELAMAAETRRARAT(EAL - 2RE%
RE)ZEENE » EHHPAM - LRAMZAZHEBBE « FMRALRR
ABRBERERF BRI REBARTEERMPMERASE - F+EK - $—8 %
AR F—BENKEZRERE

CARHETESANRBIBFBATA A F G HB AR FFIAY » BA¥K

UER YA BFAFAETLNE > e -

WO AR R IR TS A A TR F)

- 3
M o| %i! i3
TEE TN 5 & S =

ARAMELZRRHES %‘P\l #E

158




Eﬁi#é%ﬁ%ﬁﬁﬁ%mﬂ:wfféﬁﬁﬁﬁwﬁgﬁ&m%#i
(f#p 115 31 8)
E i #® ¥ & e i s [ & % & ot & oF M
LHASARAEEHE 2T |CA0ME LT M EE

Pl B, B B3 38 S0, A B A B A 8
#F o RITEASNMEN T
HEsHE  uARS el
A2 47 o B A
AR F R THMER
UL T RES AENES
DHEMETH -

SURETALEE P H -
A ER - R AT
FiTH A MdE Tk 0 MiEA
HRERFEES L TEMF
FMAEMARTAEEaHAN
$O4RME R -

& dEivA B EEing X
#adr e (F-1SAC) » fa#ba%
A - e
RiEZ R HRTTRER
HEERSF  LETFEHH
HEMEN - AR EY
HAMEEEERE R TN
BLHE -

Pk M R T4 WA a2
WA AT By -

Bk T ffe FHaeFLs
FARFHEM T EMRMEF
W A B AR
Eo¥ir TEFAE LA
ZWH o A A B
HEa T A sk |

&4 F-1SAC ehis 4k X 42
oo gpeanir T HaER
"T"HH'J‘

EFFR - A RS -

WA R E TR RS ()AL AR E TR Al L2 R AR RBATE
REEHEFEEEENNERL At EHBRTNE LR A2 A EH -

159




[ ] 2 @ 5pTRIF 5433
R thEREERT G

idd g;f,; CRuE el %ﬁﬁilﬁ!'ﬂ o § i E S FIRE ji_
*

7"??&3%?{%_3&& % f&?‘%%’@ LG R PR LA 5L
R E ARG o «riﬂ’ezzﬁﬂm oz

oo = F&gz;‘ if’f -ﬁi
(=P E® §LFRFVLAg | T iﬁﬁ%;lllri;dE#B&???iﬁ%—f&;‘éé‘%w
— 1"\;‘ %‘— =l
C)2PEFLRGITETD A FY DTN ST TR = EE O
iz M EF Rpn R - FH2
M %
()57 fIT M iRc 2wl L 2797 A4 &2
Fy &l R R f‘f‘é‘iﬁ‘%\j}
FEEE A2 BT
AT SR EREE | L [P T EREaEa]
(DAFTEZTRERFPLIR AR L [27c e FReR
0 Sinblnlb il 4 Sl
(= ;E\;Eg’ﬁ;} T kEE| T TN E X e ey e ?ﬁf F YAy
(2)=P 475 BT e F el SR Tl e R R e
()2 PiF73 EE0IE | 7 hc ML ER AL £L 28 LR
T ERED ﬁitr AARME Foi o 2 2 PR F T © AT R R & Mg
HBATL A IR G R e e rE $ 1113237 31 p
TEE - 22 &£21753 | pF 0 113 B #
I3931p & 220/ pFiEBpE
()2 83 eh éﬁg Tﬁz‘-ﬁi% NEEEIREEEVY T F 2y e

& fi"g T ERR

- ) d KB - p < B 32X o\ =1 RA ) ] T - > 3 S
( )(F{@“’F‘% R TR F AOTRARE MR LR EF LT & RPRE L A 2R
f?ﬁ%éﬁéﬁi%ﬁﬁ;ﬂﬁﬂ%ésm;?$ﬁwaﬁwi
PREE 2 R T R4
) ERABENTZ BT R ] E:
( )E?#E”«AE’ v«#e,ﬁ: : é\ ’H ~
\'—'Fﬁ*‘l’ K?’L’—‘/ii?@
ERYNE R D B 5% oy _ _
(—)3;; i ;T@GLE.Z% LEETGR T ,g:ﬁb%i& TR EEATEE AP R AR R RR A
L,’;, - _ <7L'L€,F§_‘E;n>1-/\go f\c
(BLTIRI SRR RER # R PR e L SR L R R L A S
PR HERATERGFABTL |24 ‘
i o
(D)2FEF7FERAEBHIR | F ERADEGAAME s ¥ SO T RS RFEZ R e ip
PERB AT 2 B IR €305 £ @ﬁ},;ﬁ:ﬁi » 113 & fié 3131
BIERA P %20 ] pHE S PR o
|2 R A A 2 |2 R 4
(2P A2 =R IIMG A2 H A fujzgrﬁgf’fﬂ\i’;?%{;%;f%;}g B
€ RS E IS PN RS )
i o
(2P EFERAT2AETE | L [A27REF TEALR
Lagt] o AR FEA g 2
= e o
SPRFTRREN R FAT ] A (L AN P RIS
LR AR PR gt
2.2F ¥ 3T AT HER
IR E RS =
4 HH F Ao
LR e R i
()2f L F T fFadFa| L i\;};ﬂ;{»ﬁg—ﬁ&ﬁg‘—;: E—
AR gL T
CH2PEFE257 HIR CR PP 3 S
BRI A
CHadEF xRt BgMinE] L [A27
. i ;Qv‘jiaﬂ’pe‘b WWW. FTET. COM. TW
-1'; 4\"‘ 7 o 1 =3 = N 2, N '> —
His @502 400 7 1.\?\2‘;’ ﬂi]a\f_%;%_ij;gaL,gg Ii,ifﬁ; PR | o halAiE d REIL I\ﬁp%zm T
TRELALSIA SE R LS HFHAESTRET P o o TN )}. %A 2
P TR EE G REY e EE GAFL 2 T f ==
2. 2 ¥ b3 %j_‘—i;ég%.[ﬁ;f B T




N
~
[U—y
¥ N
)Q‘

>

N
L
\_FN\

B RHREE IR T R AP
EEEERAGELER
1062127 19p % TES8EF Ul

107297 20p % TES 12FFF §43&%- =
112297 21 p % 9K B'Qﬁigi—pi%_x

PN ACPET IR L AL P EERBE AR AP LJITH G
AL RB AR P EREE F B X T L LR E FaE 2 o
PAFIRASLER S TiEs 0% L L E0 > T8

THFEZERARMERE F2uF2 3 agL i 2 2 @ANH A7
%ffiﬁ%‘«ff_’_rﬁ BEH 3 B \ﬁa@, WA NS LA o mE Y P\—L%E\'.»%zéf
Zg ]J.f;. o

MIEA R RI MG EEE AP NS 27 ELRA S oA
FTEECRARIFRPEHERADIPA T 273 22 JIF#FRF
TR ETE MR EL A

TR TRAAMMAEIYPRARPPFREEEFLIRTELTE FAR
FTHFTE RS F 23T E28 IR T o
P B HEART O T L BEARTHEREESEEIF R 72904
RNy o R LR EE 0 A T

A
(D242 Bipai7id
(2)i2 A 2 (N &2 4§ E
(3) 22l Fefiy ~ i 4 &

BT EEECERARM MG cdg - RS- A2l
4 > B Fl4eT
(D - p A2 B4
(LD3%A M4 2 fein s B kR o
(L2)37p A& p 2 A dF) © 47}
Az Az -2 pE o RAEEE
TE2LESMEE L -
(D) -2 A2 B et

Q. Dz 2% £ ~ Bz i ke o
(2.2)3%2 A2 P2 fRAFETF FFF R ARG E T A
LBz Az - 2 pE ABEEETE RgmAEY

161



>
»
‘,3;%\‘

>
o~

=\
S

>
»
=\
e

>
>
=\
S

>
»
=\
Y

>
M
N

D

WEE2Z EENPBREA o
(2.3)3Z2 A 2. M tx b ¥ E % 369921 3
% 369 152 3~ % 369052 9% % 369 iz 11 T e

FRE RERCREFFFALPRPZEIBTRFEFL G A
iﬁ%ae&ﬂw@mféAii‘E%A@%éA%A’%@f‘i
-l:" ;%-\» ‘;L ’E\

P 3 @R
I

ﬁ?ﬁﬁﬁﬂ%gﬁfw E%Aﬁ%gﬁhQS%ﬁgkzﬂgg
ERE O TREL S

T
(1)5ER* 224 A - ﬁé%z“%gr} Far2 {7 ﬂfﬁw‘ #é
(Dﬁﬁﬁﬁasyé‘ﬁaﬁg BhArz i g
BBEr>FAF 7L -

FEZERAMNOPALAT A2 TG ERPLZERTB
Bh F R ERIFe IS T o

BER G RS S BT S S - Sl VSRR RS R - R
LEF T AOBER o

FHFERCRSTHES AL S CREHLE [ 103 DEEREC
EF T BRI L T HE R AR RS
DT 2 A3 NA ERR EAE

%155$4$§E%

2+ sﬁfé’uw’ilaq R T

Wﬁ _q-—T
ok
-\n
e
i
N
r
=
T
>~
i
=\
\_.
F
e\
N
/
-
ot

162



)‘-\

5 120%

F 130

=

%1405

AOFREAIZ MMAKRBAFEZNERFEILE BEHBREALA 2L
AR R P AEFMBRESED IR A ,ugz;;g SFRE SRS S
RE LT REL ZOA YRR G 2 HE A B RS

FFRERAHMAPILEAFFLAR L L AL REF
T RFELPHNPARLFEN I FTERLFUE R
T el RA o

EFEERAGES AERZFAE > 20 BPHTILT 3%

(1) 7 BEIRP ik p Bl £ 2R EEFANFE ~ NF FHFLER

(D EEZF - GERAAmE % ¢ RIFE§ Hu

2P/ hiT- ZXEFT €2 RNAEHFLEF AEP LR35 P
BoErEd cEF ER S I E TR

ﬁzangmﬁﬁﬁﬁﬁ R m R R X et B EER

A

ERE2ERA G HALBPARRRTZ SR 0d T §ARE
B2 - ARKGHLET GAGRAL Y G LT
?7@W5£?’§Biﬁnwwﬁﬁi gy AEFHARTAL

TG };ﬁ"\"f"‘?&ﬂ» » BAPERIEREE € TR 2 AR AT
M P E R AT R R AR R R A 2 SRR A
i 16 28 P2 st 4 g B RS R -

AP RN PRI AL OBEP THBE TR FEE T RN

ARG EFELFEWT > THRFET- ARLEHE P B Pr

163



) \Lev
IRLSAAIB

b & AmT

|:'3 '%' ’V—.:": ‘

F M UARE RS

164



