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HEELICH 2 BHEs 2AZ BELHsE HEO Z2A30 Ter EEEXNYIF O +=2AXe e

el gLt

el nE

HEE 2280 Ot ZgEXSEA0 Sloted 2elgLICh 1991 83 212X EHES H=
2l et

22| A2 19913 9F 2620 HIZ2ALXNUHAN LHIASLICH =I=2 HE== "Alliance Global Growth
Trends Portfolio"ctes HESCZ AECJSLICE 1O =0 2217E0l MELZO "Alilance Global

Investments"clte YR dBgtE RXIJF 1992E 78 229Xt IHEHERUSLICE O 0ol&
22| &2 "ACM Global Investments'E HEHO0| HIE M HIEALD, OlHs HEES2 1997¢ 1&E
120 S 2MSIASLICH 1 0l 2AZIAZEES “ACMBernstein’@2 BHEHO| HA= ([

HBEJASLICH 1O 0IF, 2el+382 =0l 2™ HEEZJSLIOH 2el+7E82 “ABFCP I'2 HEHO|
HPE [ 2016 23 S5LAXZ CHAl & & SHILDJASLICH 22782 JHE zd22 2021F 7
521t JHE=20IMH, s HE=22 SE22d dESII20 UXotRSS 2cle SAE Soil RESAU
DLEASLICH

0K

Z2elAd82 BE0 FIb ZEZCRE ZE€oAU Jlet FEENEIL BRott 2Fots OE
SHY E2AAMe sl Mz A2 =32 = Usub 2782 =32 S48=23
SYESIA0 MXIE0 g X SXAE HZ2ALX0 3108 E22H 2= ZAlgUCh
SEEA 2AE € O HE === SHR=2d 4ESIIA0 MEEH ZAE ?lol 28 =
AN I MEs g = Ast

FAAES FSE0 et 2 =AXe 22780l =4S, ZSFENEN L 223 AL MO 2AHE
"Egs 23dotl 01 285l segLIth ZelnE2 BHEY HZEZZR 291 2Eot:
HEENSROA HMEt 2 S#EE F JUSLICH  0lds HEW &= HM222 WE = ‘8. L
SXAHEEH JIME O AsLIth ZFEFMSXHes =2X2 Olchi REHs 2R HE ZEZZR
=20l Bt = el =t ERES &6t Aot =AlZz H222 WE = ‘8. Lt. FXAHIEI 0
JIME Hgt 22 ot MHets fFog = AsLIth

3 HEEXI|R2 MEA 2L

= UL Kl EEZC2RS &HJ(242 FeEUt. =2AksS, d5es & JIe =9is2 8t
= ZEZC229 a0l 2E€E R+E =+ sLO. ZEZ22= ZESSENUS XU 2di A
ofatE = UsLICH HasSXes H2el2X(Mémorial) 2 HEE 2BZXSES ItXles 204 0149
A2001 S 2A D 22 ZEFHSLYA B2 S22 2 S22 ME000F &)=
Sol s2ELILL ol ZEZ222 olst =4 FFENENY ofsdt 23 0= ZdE =+
ASLICH
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7. g

4m

S EEIESEES

He= = X0 Oget 8o ZEZZQE Sotd UE XNF2 AE, 835 L= HAHo &
AAFCD EXF D182l E2 8AE MIote A= SH2Z2 2EELIL. EZEEZEZQ:=E =4 € M,
HIISE43, tils, IHa3E, 4 BEo o = X2 2 JIE O8 52 et SXotHLE
LEE & UCH Ol 2 ZEZS222 SAHEE MUl XtAlol Liet JASLICH

Of FEEIIFE MHE SIAEEEZ SEXN=SH0I M2 &0I8 Ht, HE 6t9 HES 1NRs EUN=2H
L EE=2 MH222 WE = ‘9. ot FEXdE & AZ 220 JIME O UsLICH

2t Lo EXe oMU M222 WE F 'SXAEPU JIE HEES =20ttt OIF0MO0F otk
SN2 FAE ool ol HM222 WE = 10. FFII22 ENAS0H JIMeE FEXAAES
&S| Lol oF &LICH

ool SEE ZEE2Q) SR 4 Us FQ SANM BZFE UEHHXY, BSo 2
DEZ2Q0 SXE 4 Us 2E SNEF0 et 2 2YS HMIBsts 22 olKLCH Ol THO
BAE SXAC BRE KAIZ0 EBUSHH, O SRS SAN SN & YES ZEE2RQ
AES MBS 2002 WA 4 sUCL oL SXAMY BRI ST ZEEQI £XE 4
A= 002 HAIDX OLIE FRet TX2AE ZEEQ: S ZEEQQ SNSHY SXYE,
JelD M2Rol WE '8 L SRMSN JIHE MSAED Rests 8% WHM A2 S
TEZ2 Q0 EAIDX OLIE SXXN SAE 4 ASLICL 0248 2 SXIM SRO 28

A&2 OIGHHIA O XtAISI Jl=&l

=
g9
)3
-
o

A 2O EXA. HIZAFQ AWM StHE DJ2F SO ot EEXNSENE SHAAMEOILE JIE
FJHA L= FXAHQ A0 B&Eote It St TEECZRS ENEES CHstote BEFAHQ 20
=2 HE 4+ USLLL ZEELZRQE XNE2SH T= FIIMAN st ZX&ES =012 GEF A
st ZXES SIAIZ = USLICH KE A0l 0= BS, OECD3II =2 H=2I|&, £= OECD
A=, 28, 032 FHRI&A T= S&PIF AA S= 0422 ZIIGHAHL, Moody's)t Aa S22
olatez HEilotiL, =4 otLt Olatel =HMAES=Z ZolE HIF J|2(RS0)0l 10 AYsl=s S222
OIS HLE, EIIS20l Sl d=R0le SHKRIZESEXNSXIL olo &A3Sdte X S22 I8l
Hotole O=H J|g&0ILt 2 M=H0| LEsL B&5c6t= I A (fixed income securities) &
¢l 0l= =ME ZEgE = JASLLCL Ootet sd2 ZEZLIR9 JIE 83t L= HIIIESsH=2
HAIE = JASLCL ZEZ2Es £5 st 2 J|1&0] LU E2Edte A2 M BHIIIt
1202 Olotel HII=zs84sEZ 2 8322 F4E 2o |34 ME BERg = USLICH
LEZCIQ= T8t dNetE EXNUIINZ, BiEEHz 2 JIet =AlZtisS R0 HsE
CISEH30H FAY = JUSLLL ZEZ2Q0H A 2 SHS /o EXActe s, ZEZLQ=
0 EX S8 40K R =& AsLIt

e 2H(Future Developments). S£&0z ZEZLZ|Q= I EEEZC2IQI EE2 <ot(
st UK &2 JEt EX 2HS ZEZCZIQ X SHO Lxctl gHEoz g2kle stk
LHOIAM Ol = JUSLICH 0l2d8 A 23O 082 0 AU ZAIE 2HN 2Hs S

Zitote fIgS EELICH



Rsd 25 &d. =2 HEI EA4E = Us 22 SHU Uold & £= JIE dHEtol 288 =
AULH efet S20 Ue msdU= AE0l 8l == USLICHL 2 ZEZC2E =X SN2 10%
Olals RE40l 258 SN FXUSHA OtLIZLICH Oldst SHE <I6tH, RS40l 258 S0
CE SAELE (Ih) K SAE & SSHAZS AHABIGH] ACHH AF2E S ZEole 8Ee=2
= Ay MHx HESol JAALE SAI 018 Jisst AIE0l 8l (B &d HAHI SEHEHAU E=
H&E S22 32 A& 2dXb EMotX EAU L= SIHE ofkl e d3%) 88 28 Sd0lU
JIEt &4, (Lh 82 848 % e HASES o)l ot AIEEH= AHat & (CH 72 OILHO
ofXlE == Bl Sz A= ZELICH MOHNl et 88Xl s2 ALY MMt A2 Al 0l=
Jtsst AIZ0l EMdle EdE HIRsSE SH2Z 22X OtLELIL. SHIEESENSEts ZEZL2R
Sdo RSdES DAMELO ZEZC22I RS40l 258 SHN SN B2, ol S22 A2
SotsE = USH, 2 Al =2 288 JIXE &8otk 28 = UAsU

ZEZ2I Flg =+ Ue 7sd FF S0 U =2= 0lote ‘L. FXAEre HEG)EsS
& ZotAIDl BHELICH

FoE
o

o] faul
Y] i
U wl
Wl IH
0 Ki
R0 o]
X0 =
= W
= o
K0 >
) <
) >

FHE 539 7E

AN=2EA ° °

SSMEXAIE

H2d 53 RE

X 2 (fixed income securities)

FHERSMLEZSH(RMBS)*

ANE2SMEESH(CMBS) *

JIEF THH = St S A

TFASSHD AN SH*

JIE EX XA 5 L ME

Sd, =03 L SHE ° °

HSSH ° °

& 0IZ2H «¢+&E ° °

SHOH & 24 2 0H OH Al /<3 2HOH 2 24 S 0H O Hl <

E3b Hel

A2, Scl&sHH (caps), 2cldtstH (floors) ° .

g8 =433 (Synthetic Equity Securities) ° °

*

H2829 W8 = . dgt & A
S SSHEAN SFSLUAMGEH L 2ESFSAH

End

u
ol
0

[EE0 ChHolt €l JIE FRE HL

0i = ()
et S ZESCL =XHAate] 20%2 MigHE LICH

ol



§|=l
[
oa

o] o]
o ] ) o
n F F O faul
il if if ) I of
Wi I IH ] Wi 3]
IH _ _ | IH [l
- L of HH |
m = < 3 o
= o 3 o =
7 <F = <k = w0
> B! = i ﬁj oJ
— o g (=]
T il 0 = R0 =3
UR nH = Al = ~
® all S Ok =) ™
Folg 5H9 RE
AN=s5A
SSUETLE
H2E 522 RE
X 2 (fixed income securities) . ° ° U U °
FHERSMEESHRMBS)* ° ° ° ° ° °
AHERSMEESAH(CMBS)* . . . o o .
JIEF TR St S A ° ° ° ° ° °
A SHD BEAN ZSH* . . . ° ° °
JIE EXX4S |8 L MEf
SE, AFxA L BEE . . . . . .
HSH ek ° ° ° ° °
S 012N &<+E ° . . ° °
2H0H Z= 24 52 OH OH H| 24/ 20K 2= 24 52 0H O H| <t . . . . . .
st el ° ° ° . . °
A&, =el&stH 2 (caps), =cldtetH (floors) ] U U .
&4 FAZ3A (Synthetic Equity Securities)
* M2 WE = 9. Jh EXdE d fFE2eloAMd 2 SHRIES0 Ooh el JIME 3RE HMstL,
MSSsESHN FSMANGSH L AXSSAHN st EX4s ZEZCIR =Rt 20%2 NMIstE LICH
HEO ZEZCIQ= & EZEZL0 tote ZAIE SEXN=SEHL EXNEE el M222 W8 = 8. L
SXHSIUH JIHE HESAIEN S 248 TA2Z 022 22 ]2 SXAMN EXE &= JASLICH
SIAZE S XS MU Met ZEZCIRe s280 EEZL2R 282 AGHH, £& AIY /A2
iXIoh)|l fI6td = Jlx Xatel HE Y g0l S3 AEN st dAZMHME HSokI 2ol
M222e W& = ‘8. L. EXMEI0H FAI= Hstol et Olstel Mets Eetol st MMMAS
S22 EE £ JASUL. ZEE22I gflote HAHE2 222, 5+ EAS(total rate of
return swap) ¥ AIZCIZE A (credit default swap)E EZ&GIN, A, S SHSHA 2 SEU W
ZEIMAE HAE ZEELIO. ZEZ22e 3@ 48 Hdll: & = USLUL ZEZL2Rs=
S3lsd, d2s4d L A=sECHAS 28610 EZEEC|IR S30 228 S3 B0l st X
AXNE FE = USLICH Oldst IHEASHNHS 22 S A= +PH6tH, 0l HAHE
SZ2EOZMN EA SH0| d4Eelcdte BE2 |{SLICH 0l “AEeAs & SE6 DHAME” FX.
FHE A9 RE
N23d. ZEZL0 X £ Us 2SR BSF, EF, BSFU 8F2 M& Iisst
S# 2 & (partnership) K=, &lE(trust) XNIE& L= 2dEH FIISHL=Z AF¥EH= 2 FEQ
ANzsd S0 AsLICH



O SHAMEUAM LA SHS AE HYols Aol FI2, ZEZC2I2= 0I=Z0HESHM(*ADRY),
SEUHESAM(EDR”), HAUWESM(“GDR”) L= 0= 2 0 2HE & 3IAY ZHS HEot= JIE
S FXNE = JUASLICL OESAHE BtEA MEE JI=3TAHAN LSt Stz HAE 2=
ASLICH  E8, REZ(unsponsored) OIEfS M2 FAZS LS SIAlE 0I=0HA SREEBE SHE
ORIt AULH, MetM Ol ZE2 HES M AlJt2E &2t2AH D ZIHGHA 2SS = USLICL ADRZ2
BIO|=gol0l Zast Jlx SAZ2 ARoll US0| Hust =228 L= ESIAMI HEgHo=Z
geicl= MIESAHLYLICL. EDR, GDR ¥ UE RE2 HESAHA= & HI0I= 28 £= =E3/At
2eiotH, HI0I= AL £= 0= 2JAF Z&E JIx= S ARE THELICL LEES2Z ADR2
JIgAoZ A 012 SHAANETUAM A6 218 210/, EDR2 RIIHAICZA 0= 2 A AMFEUAM
MEDII] 28 AJLLICH Y=z Z2E SHA, 0{otet e HESM EXs Iz S FXE
Aoz 2t=ELItt

SSUETRE (REIT). ZEZSCI2e FSUSEIE(REIT) ¥ SE4223 Ha HLE ENUSIAMZ
QIFCIX OtLIBtY 0I= E£= 1 29 ZIEAMAHLM AEZALE BHE2SZ Hdidez= JIEH dHe
SSAZHAZAIN EXNE = USLICH “ESATHIA=E AHE, MPE = HFE 238 =
0 Chet delE A%, W, H4, 8k, 28, HAGH L= 2s4t2d s = delE AR E£=
20t B2 L= =01949 XA 50%E EHESt=E IAE LELICH EZEZ2I2IF 0lHE
SRoz §Ag XAN=2ZAHN=E REITY B+, A2 & REFU MaEdis S8 22 BsF9
S22 N SHS0| USLICH REITE =20 LMJi= 24 L= 24 28 s L= 22
=2 EXcl= &8 (pooled) EXIIPLLICE. REITE Loz X 28 REIT, 488 = HFS
DIIX0 EXot= =2I[XI(mortgage)s REIT ¥ X2 2

=<
dof (RES 2SN MY £X

r
-
:

A28 REITE

AN=2d REITE L8t JIXIJL ofs8t eSS 2ot X s &g = UsUl
M2 539 RE

M2 (fixed income securities). EZEZ2|2Jt EXote D822 WREME 212, =X I, SIA
2 JIEF HOIHIDF &3St XA (fixed income securities)= Z&HEHLICH

MESA. HESHAES MA, AL, MM & Holld =2 ESFE dEtls R4EFE EFEUN
HEtM0 M52 SLotAHU 7AE 2HEAS N=2SH20 =2 U482 e =92 o™=
JIFE M3ots HldE eSS S detXo SAS JIELIGH HIE =2 #2480 dEsdS
Jl= 283 20 JIHEESH0 X5 ol Jd&0l ASkcte HSSH JiHE2 dBECZ JIx
FADPES HE0l et EEUCH HESHL g de&sd2 AlJle sclely Al of&otd selelst
Al &506t= &0l JUSLICH MESHE2 dBEC=Z |RASH EAE JHAl HIEE MR SHELD B2
scll e =4ES MSote 28 SENAEZ ol0a JIxE ESF2 AJE 2 RH s €=
6!—L|E|.

detsdlle S8 ASMAE WES MH282 WE & 10. Il 28 - “XA2 A2sSH(IERIZ=5)
g F2 F1)0| =EtE = As AT 2SS ZgSLIU

= 0= = (U.S. Treasury hills)Q! “HZRE"
=SS, B0 SeHotkl & 0l= =7H(U.S. Treasury notes and bonds) & 0|%t
20| Ze2le MAOILE F=0 st A Yot SAMUl EXg = UAsUL. HZIRE SHE=2
EX0|128 St AXICIHA OIXNE XIZ6HAl OFLIELICH.  SXEAS0 st JteHe o)) Al HEHILQ
YutNoZ HHIIZE[CH MY M2 FHE SHU(UMz “AYst &Ql(deep discount)’22H0lct &2t

oz AdELIO [Metd s S22 U HHSHUAM &f

iz 1=

o

PNL &0l L0 HHZO, OIKE Xsotes
FAb B2 HESHED =2l S0 TE At S0l G SLICH  BHEHE, 2] O™ 0l THSEXHE O 0F
ot FJ[Hel Ol X=01 22 MEFRE Sd2 MEXNFES HHotl =48 2D
DHEELICH

©



S, 22 0] £dL= |LS 0= SMSAOI “Treasury bills"2LICH. BIE 0= MRS XH4l0|
FEZ gl STII=ME Ldotll= (XL O HRR AEY EROH(SESEY JAcls EZAHA
T et S I 2AUSAL A2 L 0K AS2 UAYEHINE MEAIAEN 22
2E|E £ AD EER HANDHU ARE £ JUSLICH EFH 22 U2 22 28 L ZIHS AL
0= MRS 2a SEI|2Me RES J2(“corpus”)t 2l (“stripped”)ot A 12, 028 SAS ARAHS
H&ol= SN SHZ 255 TOISIASLICH (018t SM= LEIRoz 280 22 HE £= ¥
HYyo=Z2 BRELICL)

H&(variable), 95 2 995 ZF2/ &5 MWA(fixed income securities)2 1&, 35 L= H5Z200
o

EXE 4 YBLICL HE L oIS 22| A2 ST MAQ O2F HII=C2 XHE 0|82 NS
XBELICH “HS(variable) OIXI8S 0l2] HHE 22A(MS S8 1Y, 1TY F= 1o
ZHE D “S(floating) OINIES S8 J|Z= 2ol (SHUUSSM22l S)JF #se O 00t ZHELICH

ZEZECQ= JIE320 digote RES0 | 0IA4&0| 0l0] &8 =& = “& U Ste(cap)'E
Z ot AESote 22 S3 J12H0 Olstd It oIA4E82 od 0|82 OlAE XNZote D84
SAHN EXNE £ UASLICH OHE FI0IXNKZ USRS dSHoz DI|0IMESK0 XNEAE
Sote AAO Wmet AFEEHLICH

dHelNE SHs3el DESY SH= HHSSH(inverse floaters)0l2t & LICH AASSHL
OIXIE2 9HsSsAo NI He A3 etiigsocz MoldLith 2HdssdE2 1 040l
OItEX £ HESES ot 018 HsSHeE & UUA diH2X e Hezg & = UsUb
HASSHE DR DdHeXI=E AlIJte =2 Hsdu A2 U220, et OlXtas Ji2t =
HASSH AlJte nE32 A BU o S3AoHH stetee d&ol ASLICH

&S ZH(Inflation-protected securities). ZEZC|2= 0= MRPH S)t958 =X (“U.S. TIPS")
CH2 2019l ARIF Ldlst 20 ss IME Eeole 2LE 2IH0ss I3 HElol EXE
AUsU it DE 49 ZAH0I0, O A22 (8 O 3HE0tCt

b, US. TIPSE 012 P40l st
|

Mo 1> 4> H2 My
e

e HZEDL 2HSI0l XZFE= (non-seasonally adjusted) TAIABIXIEIHAI2(CPI-U)2 EEEHE)

IS E BS0l JI=6t0 Y Z=FELICH &F O 219 U.S. TIPSOt ZaidE =~ UAXIeH &M
0l= MRAHS 104 2|28 U.S. TIPSE dlold JASLICE. U.S. TIPSE W) 54, 108 E£&= 304
o2 ZHIJASLICE  US. TIPS= 1490 23 2IHASE0 Tet 2&8&H= |32 LIHIS0l
Hote OINE XZELICH 0l 2 2ele La Al SN2, 2 == J|2b set
Sotas Ot == =) s Za= A2 IJXlo ol OolXIF X2€ % USLICL
(BOtASH Tel =FE) 2] Al & =S A&t AKX 20t ot setils 2&ELICH
otor MEZZ|Q0t U3 DAl SIASOZ Q150 23IHXIF 48 ZHE RSAZBUM US. TIPSE
iotes B2, F0I SIt6t2i0l OI0XYH ZEEZ|IQE =42 42 £ USLIChL  £8, 21
SMADlE BEEX 220 HEg £ USLICH ¢ TEEZL|RIF US. TIPSE ERo6tl A= Izt
SO HAXIZEL S2HASEN 2 E2, LEEZECQe dSH0 HANAN LMot =2AE0 0lHs
SHSEHOAMN =201 A LME 4 JASLICL O FR 2Idss =2iMe X2 L SAAIFEO
et FHFO0IANUL O M £ |gd =52 = USsL

HEBRES MG E S (Residential Mortgage-Backed Securities, “RMBS”).

HESSUEESH('RMBS) ERlte &&, AME, 32, 72 2 HE =S EZEs s fI"gsS

A ELUCH RMBS= 1210IA 4021 D=9 =HE Z2IIX UHE2 D= FAHAE 2IIK UHEY

t

&tZ(pool)0il CHEF XI== UERRLICE.  Olddet tHE2 SHct=: XD
X tHE2 22X oid UWES X2 MHR0I2Z HI= e WE0
UL gzl SH0| S0 oftHets so UE MY E= ¢
LICH  =HE 2JIX =0 st Hes0d & RS =

st Xeld X9e M &2 2 2IIX s XA, 2K el et Xt=2 “X&,” 1l

— oo = l
of e &EE Eegst st QUSZ2FH ges &

_>£F>F||9-I>FUDZ4_>IE-|H-IH
rt
>

M 2 o

10



WA- A28 MY 28 £ (Pass-Through Mortgage-Related Securities). ZEZ2|2JF EXE £ Ues

HA-ASH NF2E SHE2 0= AFE == SN0 et NEUHS0H K== HSELUCh

Moldle M= € OIS I, Neg=2d & dP=2d) 22 (lenders))t &gt MEUE2 XHAHEZ00

et dclE HFole S0 ZSLILL MU= 22 Ugst 0l 2012, 22
EZC22 &2) FAXUA 2ot ?lotd 2d= AL

Me2edzHo XAZ0 et dele S& FIHE2Z DFIHUS OIXNE XN=otl, I Al E=
S NS 332 N=ctes ¥SEQ e MHRSHEL SEiete OSEUC A, HA-AREH
M 2 S |22 E XNSELICL 028 XSgae LA XNZote FEHHY HE2
Y 0IX & AS0A LA, X2 = HESHS B30 Ut =25 L& 28
U E K Zo6t=(pass-through) S ZELICH EEE= =89 012, XteH(refinancing), ZMEH2 2
OISt RS4E0l OIR0HX=E B2 ==z, HE S22 Hst = FI XS0 0IFAH JLUCH
A2 MY =83 A(Government National Mortgage Association, 0|5t “GNMA”2H &)JF gaist s S
2E HYZAHATAH2 “HEE IWA-ARE ZACZ JIMELICHL  0Olds sH2 MYHEFHXIL
A28 Tl Al AHE MEMRE XNSotA=It R0 A2 20l SHELAXKAH L2 =+28
Hotd MY23 NAE0N K= LE |el22 =88 A2 2OELICL

HA-A2YE MY 2d SHN s SXe 0 234 dSHO WRSHU=E UsSLct HE 2
XHOIE 2 AD100 JITHe Htet 201 H= BlBoH ME2esdo Acelass NsSeths 3 JI=
MNYUE <= JlEb K&l st XO|Astez 0lgt 322 ddXet: ZJ|as &2 £ QUle=
HLICH

NYdo XD|aez e =&, LA g, qEAatel AMA 2 Hdgd 48 = 2002
2l JIEE AISIE, IRSHEAQ T2H S 0 40 2ot FEs 2HSLICH YENoZ)
Ned gaclit otstole Ji2t 82 WA-ARE MY 2d S DI4&01 SItotH, MEH =2lt
ASoteE JI2E S ZASLC RIAEI2 9x EXAA 20 =40 ®¥2 Zdze MERE =
UASH, 0l0 Met ZEELIQ9 =250 Hsrs 0l&8UC

Me2ASH0 st =28 0= % (5, 0222 28st Mgy Moz B38H) 3012
GNMAZLICt. GNMAE=E FEHTZAIDIYS &totol J20, 0= E=2IF 1 X=2s 2F Af%otd U=
SIALLICE.  GNMA= 012829 2det Al =222 GNMAJE S0lot) AP =eH(Federal
Housing Administration)0| S 205t4Lt &= l22|=(Veterans Administration)0| =23&ol= MY®H
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X2t A2 20I6tH, Oetd 422 X2 2A2=Z 2l HIE0l O S5 USLICH

S3 HZEEZECXQI YA L= FA A9 JIEt S SIHEAS0IcH “TRS)E HBdte =,
Ol4st TRSE Soll YAEZXME A= JIZXAS RES HM2822 g = 9. )t EXdz &
Il BAE 2H ZEZC|RO ENLFHES Foi0F &LICH

S ZEZ2|QI TRSE HZdls 22, ZEZCIR9 2EX4A = TRSH ==& = U= ZUX L o4t
HE2 1|2 o g = 9. Il EXEe L A ACIHA Y ZEZLIQ 23 2201 SAIGH0F ELICH
S ILZEZ2IQ% 2SN TRSERH Zds LE A2 Y EZEEZLRE EYIH
SIRIEEENY AL HEEXNGR HE S7& Y +2A0HAH =25 20K Z2 HLUCH
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[e)

[ 0 E
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= HA2H0l 8l 2=, 0l 25t Hd&AE LA RIS H Ss4 250 = SHO
et JIAHsSA I (i) S2as 2083 2 Atel, X 2 ZHE Sotdd, At 24 S2A
2, =2 CEHoEE L= BIREFQ AuE LA (i) =2 Hs Jisd, HEMHA XO0IE 2



EEM Rl E= 2 Otsd, 22 HE = It 0ldE EX0 HEXH= HE L ME (v)
HEZ2R29 FAJIE HMetote =ot &E, =20 2Zet Fets =0 2t ZHA =
g0 FX Meh 2l (v) 2HAEX L oHAFAet QZHiE HESots HEAX FF KL=
HIWA I 4,

OIGIZ 02! Ze3IAtUS SAet 2e1st UOE fIEg2 USS ZSELICh SHLAZIAM et SHELS
Ol8IIsE RS, d8AEN ZMAEN X0 ANA ZHIF XNSHE = JAALE e &201LE KRat
a0l Uot ZEZCILE 280l 25 =+ Q= ZHAd, A L= &P =735 IJisd 2l
M £= SA 2 ol WAl OIHEO! X et OS82 26t ZetEez =2 HIE0
LASLICH eddlE, SEE OIHEOA =2 ASEHes3 & 2 223A12 SERALEIE
Ol Oz ZeigiAte & AIE2 IAIS0l CHHIGHK 2, 2AF & MHRELD JIEl A0 GEX
®ES = UsLICL SEHE oIS =IH0AM, 20JI1&E2 s Gt O 2o, d8AENA
ANEEE ESHe ENFHEEE(FII=2lEg )2 SE AE=IHHAM HEHA s = UAsLICh
2= OIHEDONN Zdst= &I |0 FIIZ, HAIOF FEX2 2Hs SF A0l EMELICHL
AAIOL AMB M= SSXH(registrar)It AHLE S&E8 FF 2=6H0l JUKX 282 SHO ZH ¥

S L

-
o
8
=
=]

SHZ2 dHAIOHY
2, Aot 223/ AtLE X

— C]%
2201 st Edst fg & Ao ST 2E /A0 ==HO Us
Cl O

SSIAL L= X 2leuA == OoXlotk #suUth.  dd

iclel 25 dsHQ QOIiAM 82 B2 = E&I|IsS 0lddl= A2 OtELC 223 A=
Aralol ALEFEH & DR(HO AP L HAIOF XSS AIEH & DX AYHA0 st
MAOH 2L, FoH el MPEE 2 SEN2 D" AAEAAZ 218 A0 OIXIX OtLIgLIC.
Olcfet =4 ZdAl, Btes ZgAb 2 Z3Ae dg8eE SSEAE dUz d2E FFoHHO
rLICH

=0 Eltote ENAS2 A Aldls =E4oty, s =Sotsst EF JHY0l ol ZH6HH,
HAUA S=22 EXtote FAAES ER MHE & 210 202 80 HM=EX HEE = US)E
SEotH 282 =2 HAHAIABEH E2AAE0 HASEHIA EAsULCL EF, =2 FEle
OlHE/ZEEIO O3t AE SAl =BterLIC

=2 &%, QFl M, China Connect M= (Ot E2F) L= 1 #3801 SSHA HUALH HSE =
Aqe 1 el YEHS Sof LEZCIQIF IHEE = A= S0 e 8HE XXE I = Us AL
S Y30l ZEZCL9 dE ESEAX HFI =AU

AZAIE0 et =2 A, 88 & A MAse d3=23 2EH0H JAX @S = UALH, 8E,
& H N HE0l ZEZ2R22 = W S0 &= 012 = AsULL T8, S= JIg=0 e
Sl 201 S206tX @ = UM, = JIgS0l dd=0 £8& Jgsl d<ol UE
JAJI=EE ASotl) ALz 1] 29 dld0l ¥= &+ UsLICL [etA, 2 =52 SA 322
Fd8d BF0 = W &4 JmXl0 S 012 = JAsUIC

S30AM BR= 5 JHX 82 A3 (RMB) Sat2 SAXAotd USULC AU AASHCNY)E &=
WHOIAMEE ALZED, A28 &80l SJtsotH, 28 SH agLt. 942 fetsi(CNH)E = ¢
NSUA AMEEHH, =7L ARE = JA2H, = 2 NAUAH NH:SH HAE = AU, KA
SH, et= € JtEd 22l HaLICH S CNY2H CNH 2t2] 852 A& =22 S=0 JIxEotl
Ao, 2 22l & SH &M CNYE CNHZ &d8ot=s Ase &= 2RI MetS Il ga3g
tsd0l AsUt. tetAd, ZEZ222 UWE= FAs =ItHl (CNH2 CNY 2t2)) S3t g2
ggfs €20, 0Ol A& & cl(market force)= 2t OtLIch 8% &1 XX 2 Clgt Fets 22l odet
HEd & R4 g2 =dEg = USLICL
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ZF4 5 F4/ET(China Connect). ZEEZL|IQ= SIS FAEXME(“China Connect M&E")E
sol HA == A F2{(“China Connect &&")0l A& L= AHH2IF ZAHChina Connect S it
il =s8&3F 2 JIEF AIEEZ2 &30 Oig &4 Zahg = USLICH China Connect ME=
sSID=

SB35 AN N A (SEHK), &6H0ISHHHA(SSE), 8N SHHHA(SZSE)(SSER SZSEE ZAE6HH 2
“China Connect Al&70l2t &), =32320EJ|Z(Hong Kong Securities Clearing Company
Limited)(HKSCC) % S30WEZHA(China Securities Depository and Clearing Corporation
Limited)(ChinaClear)Jt &= 2&% &3 M0 &S SA H22 SH2Z LS SHAHH L 4
HAH 220 ULICH China Connect Hl& GHOIA, T2 S(AG6H0I SAI2 E2 SA WIAHNME)D
HLSEAE SAd E2 SA UXAHAMEZ)E HIS #H MAI AEHCz2 FAGHIE SUHESZ
ZZE M, SEHK=E 2M U1 SES AIEES =2ot)] fIoh Aot EXIE = USLICH

China Connect M&= HlW&E M2 &&= M
180l AE0 BHAEE %= , &
Connect ME= S48, A&y Z ZH2 Hef X

HEE
He = 12 S2 FItHe A0l
China Connect &3 SXi2t 26 ZEZC2I0t JHE £ U= GLE Hldle= NS ZESHA
Eol 20 dastE AELE U2 = JUsUt

EESC2E A2 SEEI-=E 23 #F 2 FF0 Mk China Connect MZ=0AM KZ6ts
‘S A S/ FE(Northbound Trading Link)’E &0t China Connect 330 SFXg = USLICL
[ & (Northbound Trading Link) SIHAM ZEZ2IQ=E 1 E=2 EZI{=10 SEHKIF 22
ASHOI(RERE HAE8) ¥ HdHMERE HAE)o dEst SHEHHMUIAZAE SotH &8 China
Connect A0l =22 dYole g4oz 2t 28 China Connect AI&0| A&E China Connect
SN e Hel =22 LIt

Jali 1]
4
ofn

China Connect HZOWA, =2HcA(Hong Kong Exchanges and Clearing Limited)(HKEx)2)

o
2EAR T2 AL HKSCCOF 4 & Z2H 22 & UE, 27820 2 JE 83 A& FIHAS1D
o

=

SEXXHE 0] & st 2e el MHlA =2 eetEkL . HKSCC} 295t=
EBEYZMAAE(Central Clearing and Settlement System)(CCASS)Hl JH&EE B3 AHIX ¢
SBRAAINAM B25t= China Connect S3 2 HKSCC/CCASSS MR =0I0[ILE THAE AMEHOI F efgt
= USLILCH

SRS/ S (Northbound Trading Link)UHIA Heflg == QU= China Connect S&#E2 SSE % SZSEW
ANE EFY FAS EEGIH, HEE = UCH OYs HAY 2o Mzg 25U

1=

China Connect &d2 2= Hdie RIotsz ddL=0 Ole ZEZ2I2 JIESSIE Ot =
ASLICH

China Connect HEZ W A2 Heie FE2RS/HEFS(Northbound Trading Link)2 S8 =232t )22
TO0H==OX ZICHXIE HMEtot= 22 FAB(quota)dt BEEIM, 0ldst ABHE M+ =2 Jtsd0l IS

OE += UAsLIC

China Connect =32 ChinaCleariiAl ®228LIC}. HKSCCE= ChinaClear? Z& ZDIXH0IM,
SRS/EFE Hell(Northbound Trading)E Soff SALAI=0l 58 China Connect &2 HKSCCIt
ChinaClear(if &8t A Yool SHHXNH HKSCCO Helz JIE& M, HKSCCE oY China Connect
SHES AKHOQCI©SZ 5lH, ChinaClear® E2J|20 SE&& 1 23 China Connect A&
AXMINBES FFHR0O HKSCCO ol§2z SEELIC.

HKSCC= 12 & China Connect S&0l et XIZS && CCASS EHA&EIIAS CCASS =4 Z0
JIS&LICH HKSCCE ZEZC2I29 S22 H-2tEFOl B2 A4S MZBs FAEFIIAE HAIGHH

=
oA ZAZE ERot=e SH A AxAE 2tFELICH 1248 China Connect 32 HKSCCIt



ChinaClear0fl JH&8t AR AXN JISEHDH, FRAS/EFAS FAAS2 2AES0 Tt
SHS0 Uet del & 0= E=ELIH

ol
0

el

21 &S/ E(Northbound Trading Link)2 S6t0{ EXtot= EEZ2|2= China Connect SHE2 23
L2242 EHELIO ZEECIQe YoYERXNUCI HKSCCE Siofl H2E HAME 2= U200, China
Connect SHSS 2AZAH0N st AZEF XHHAS 2R = UASLICHL FAU2lelel HKSCC=
O
L

AelE Sol £R0t= China Connect 332 ARAS BEHGHA L0, 42 ARINEESECL )E
Halst A9 2 ASAD 23S JIEH HLE A JRE RN $SLICH TetA,
ER S/ FE(Northbound Trading Link)2 Soll £Xiote A& AKX ZEEL|IL2 HEs 4 L
dlle S0 FATN UK L2l FIOIAEQ f/&0| GELICH

HKSCC2l 0l = N=s=s2=2 ot
S =]

o ZEZC2II oS Y= S, 2HE 4 HKSCC
HEZCU B23lAb 2te] HNEHQl HE [

2AHE QFotD UK §EL8z ZEZ2|2= HKSCCO

ot HNEHQ HAH A4S 22X ESULIOL ChinaClear2l =012 Al, HKSCC2| H<ral M2
FINNES 7 XNF2=2 HMEELCH ZEZL|2I A4E A2 dadtdde AMzs &4Ys X
122 +gg = AW 350X %= = USLICL

FZ2 SHAAFIIHES FASQ2 2L China Connect ZHE0| ChiNextOlA HeHEl D USLICH
ChiNext= SZSEQ| U= XI=2Al&9 AELILICEH ChiNexttl et EXt= T2 A& 0IA China Connect
SN EXole 2AHote U2 /AES =88 £ ASLICH

QFl Wz ZEZC22= QFlI MEE Sole &= S0 FX4Eg = USLIT. FII ¢IIE Ss&t
SXttles dRe /g0l =gELIC ZEZ22It 28 o430 FXotHL ZEZ22S F4sH 2
dEfE 230l 0l = FFE = Us sH=2 SHUIs=(E=N) 28 HE, A3 E
AHEAN Y 3D 0¥ B30 CHEt MSt EZEhol OEL, s 8HE, 73 ¥ nE¥E=2 gIE =+
A2SM Olefeg gHde2 4got HgE2 = UAsLICL QFI X2 =20l FHAx/oHXEHL €L
30N ol ZEZCIR9 23 SF Hd € AUs 301 sXEHse B2, £ F2 S8gAL
SAIHQFI 222AHEZAH EE)It OhatotU RS0l B0l JAHAL 2AR(0lotet Hell =
A=0lLt &2 0l8 HZE L= Z2H E8) 0/l UHHE &2 B2, EEZSCIQe dde &4 2=

= UAsLICH

ANEOl S=2S82c|=(SAFE) & S3QCS#(PBOC)2 R#HE 21 SIAEESENE 2 SH HAE
ol ZXE FHEg = I 20 QFI MIEE Set FX0l= XA=2 ol ¢E Ml =54 fE0

o

2
]
In

] 5
= 0|

=PtELICH QFI2 U X € Xz 220 e S8 AH 2sH(EX (quota) AIgt Z M,
[e]

S+ o2l gE EX 245 SE Eotlt 00 stEEX ®S5)E flofl 28 QFI 730l
= L 5 |

HEEHYLU, M2 0tk & 2dEX=s ==4agLt. &8, 8= QFl RE8=2 UE =H:=S
SHAE Sol 22 22 2ot QFIN CHEr XIsHel 2=2 2ot JASLICH S6l, QFl= 12
JI= DAS(QFI H-E S&t 5= =25 SHSU Ue ZEZ22 F4 )01 =32 N2 BAE
EotEE ofoF StH, oY Jlx= DUSS Uelstd RTEH=E SAIE oior &LICH K8
SoSH T2 E2(CSRC)= QFIGIAH oHE QFIS S SFAHAAt D 2tgdsl Hel M EXES
26tEE 27 =& UsUL. ddEe B3R, 20 FElce XESCL &2d F=2It ZegE +
AsLICH

ESZ28 2t H A/ Z(CIBM). LEZZRE S22t A Al & (China Interbank Bond
'MW ENE & = JUSLIOL CcBME 5= W & 29 =R

Market)(CIBM)S Sot{ & - 2t&8Hel £
SN 2 HAHAHAMELZ, 2etReZ =W MEIX JIE S HAE2 90% 0ladsS
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== ASHANAAE L S22 2HHY MIE(China Foreign Exchange Trade System & National Interbank
Funding Centre)(CFETS)E ELICH 228 Hlle 2D S2IDHA S0 & LICH

M3EARDIL THEO CHE AR SIOHE 2&ote AIEXdN HMEs 200180 SLEACH, O 2
Hel & ZH HES M3 = JUSLICH HAHAH= HE Heol st SSH g4 H
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HHSAKEO SHE2 ol SAKIES SaFoz M 2 X
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SCHOI & LT QA= EX M <(Foreign Access Regime)& Sol Heldsle &HESL, CIBM ZA2
ZEZeCIR9 ¥oz Xl HH = otLi(EM= CCDC £&= SCH)0l Es&LIC

o oo T — =<

CIBM &Z& RFQ 424 20202 9&Xt=Z, CFETS= CIBM & & RFQ JHci AHIAE JHAIGHASLICE
0l &2 AMHlA0 el A=RCIEXLHI & (Foreign Access Regime) ot 2= EXXNES2 <2UW
NEZLTNA St QLERFQ)2 ot0 82 MA HHE HSR0t] CFETS AMAHHUHA HHE ol
= ASLILH A= E XN & (Foreign Access Regime)lll (& M=& HM&E= A, CIBM & RFQ Hle=
FIF 2 2 A SEHALHH OE s ¢S = U2, Metd EZEEZ22It CIBM A& RFQ
== o Hele Z2=2, ol ZEZcel2 FNAA0 ot Selst &0l 01 = USLICH

OIS XtHl & (Foreign Access Regime)lilAd= 2 ME, 5 & A HES HMIXS0l =50k
2, LEZC2= Adatg 2 2F AN =52 = USLICH

HAAEA G =(Bond Connect). 201748, & Bl == =& Hei AlA8(northbound trading
link)2! HAAIEHAHMEZ(Bond Connect)dt 2=l SEXASUHA HLEJUSLICH HAAZBAHAME=
== 2EQ E3 A0IQ &35 MAAE 2 2e2lE {8 AAl EXI(Decree No.l [2017))E LEtRO=Z
2= 018LLL. 52 2 Y=22=22H &clE %= UWHAMEHHANME= CFETS, CCDC, SCH,
HKEx ¥ EZSAAAMAIAE(CMU)0| EET HMTZA EZ2N =2 2E 219 &5 WAAIE 20|

Jtsot=E gLt BA =0 SEXAAS0l HAdicte 2= A2 CMUL o2 S0 01FH XIH,
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MHAAEAHARME SHHA, BHA A3 EXNNE2 UEA = 2
= SIL2E0| IFE J&AS S=0alD Z2|=(Hong Kong
Monetary Authority)(8& X CMU)O| 1 &E =2 £ 0 CI¥E =LK
S22 I 2 (@M= CCDC ¥ SCH)0l =& 2lthel 2 H X(omnibus nominee account)E JH & 6t OF
&HLICH.
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deflt, offe &S0l At8ots A88IF JlE= & dE2 UFE2 =M A4s88IPD[&HS01 Meots
JE & d8lte U2 = USLILH WetA, Olelgt dSEIMAE =HMAEQ ASEID|[201 EIHe
Sdl SS8 Hl JlES MSotkl = = Ustt

SAIETH A (Urban Investment Bonds). =2 XZEE U= ZEI|RA(LGFV) 23 S AISEXHMH

PEM= JI% 29 U3 A0l TaSLICH

HE SIRIZESSENEN= S= UM S 2A546tD =2 MHE HELZ e dEASH S M2
G0 UXSIEE ZEZCIRE 296tdA o, == €301 ZEZC2E == oA
DGAItH0let) = Jisd0l AsUH 0l= Ol e, SE=X00 et WAl S st Se= 012
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MHEASLICH AELIO2 B2, R2-CRS X&2 20178 = HZO0l Ciof 2018F 9E 30 NtAl
Zx= HZLHO, 0l= OIXXZ2 "HHHz & o320/l st KREAESIMZXIE (Council Directive
2003/48/EC)0| 1¥ O H=== 20l

7Z CRS X&z2 XA

22 2EAXRIEC NS0 s 20158 128 18YX =M=223
HEEM4223 CRS #)o2 &

=M223 28JI22 CRSH M2 2B BRSO AUS 0I5 SML239 28ESD
HES w2 2D M4 E WS Hosor gUC. 1 OS, =423 38)122 WY
SENM BRIC BBANE THR23 IALR0 BDEH0, 0 F2= HE HSHOZ 2RO
A el MY ML HALICH

Oetd 2 HEE oY HIIE CRS A 200 HIZ 2FDe 22 SAN4K 2 OS2 HEH
25t CRS X% 210 HEE EQlot)| gt SHCe=Z HE EXRANSH =SHEH EFAS(EE
gHol & 1o XIUHA Z&Hel Al L JIAHA HFX s FEE SHFE=23T 3 AME (Administration
des contributions directes)0il 21otEE Y = USLICHL 2 HE= () & HEIL CRS ol Met
MEE= NAEES FHIS MUK, (i) HEE= CRS e SH2 oML AI=E 21010, (i)
NoldBEE SEd223 MU g = JA2H, (v) CRS 23 ZE2E0 €dols 212 220/,
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NI3% JEENIIFY ME & SSHE S0l 28 AME
1. HEEE
F1) MRPEL20 28 Azs SA2230M LEEC2 AFE JFAIIEH Ot HEEHJA20,
L EXY K= 35E, avenue John F. Kennedy, L-1855, Luxembourg 0l A i8St =& S 013 H S Arel
Ernst & Young S A.E HEQ =g 2AI2 deotA=LICH
Jb. QAMWSIE
1) SERE230M ZEHESCZ AFHE IYAHIIFNH et H-DH= 0 FEENIFY MREE=
QG| EHESIH UHOHIAE2S HMeAst UHA E2s ‘Lt HRAEHE" & “Ch &2 H A"
=S FXIGHAIJ] BEFELICH
EEEC/IQ M8
SHAECE 2021-08-31 2022-08-31 2023-08-31
=222 I3 LEZ2R 27.62% 28.69% 31.79%
= Sdiold A LEZC2|IL 112.23% 129.82% 111.13%
OtHlelzt A+ LEZ2|L 25.65% 25.79% 32.28%
OfAIOHE Z2Me)F=A ZEZL|IR 89.62% 82.17% 126.82%
78 M2 LEZZR 31.69% 46.58% 60.00%
OlH&QOR! A&s HEZE|2 68.56% 55.10% 42.51%
OIE0E M ZEZ2IR 57.85% 81.57% 102.79%
SIX 21 ZEZELZ|IL 49.02% 28.52% 11.41%

M52 LHE = ‘6.

OF. JIEt =OtE 20 A

HEFIFA2 HEAEHES

& XGHAIDI BHELICH

Ch.  Z£2J4kA
M52 g = 6. O JIE ZHEL UM ZEERIIR AHMNE FXGHAIDI HHZLICH
2. OEH HF Y BN I
A A A A
2020.9.1 - 2021.8.31 - HL 3% HL 2% | HL 3% EL =L
(EXXIES) (EXXI=4) (EXXES) (EXXIE)
S2Y DA ZEZ2IR 3,255,594,642| 20,280,358,505| 1,304,202,581| 8,596,157,769| -1,337,629,386| -9,034,618,010| 3,222,167,837|20,805,945,914
= Selold A ZEZLR 46,597,757 570960,697| 30467822 399411,973| -37,101402| -434,141,709|  39,964,177| 531,284,341
OrbcIZt A2 ZEZLIR 2,592,392,205|28,197,385,467| 1,415,123 954(14,641,578,244 -1,757,536,234| -18,164494499| 2,249,979,925|24,837,439,539
OtAIOHZ ZHIL)=Al ZEZC|2 587,648264| 299,846,609\ 1177813726 317313,064| -601,387,660| -338405238| 1,164,074,330| 373,849,113
=8 M2 ZEZCIQ 222,994,005| 2,895021,824| 102,887,036| 1490417873 -135707,949| -1,767,809,525| 190,173092| 2,651,257,545
OIHEOIEEE ZESCIR 16,077,590 783,098,409 4319475 183,052,785 -7,109,988| -355,241,298 13,287,077 741,958,125
OIH&EDIN WA ZEZCI2 61237433| 941,712,812  13,131,808| 208,507,523| -23,129,647| -303912,065| 51,239594| 870,118,646
2IIXl eIy ZEZL|R 85804,764| 1322589619  62,341,132| 923,171,959 -58,584,766| -805087,741|  89,561,130| 1,493,772,913
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Fa Y e B Fae o ETPN o
202191 - 2022.8.31 (EXXI2L) =5 EXREs)| T Exuxes|  © 0 |@Euxey| T
229 DA BEER|Q 3.222,167,837|20,805,945914|  774,776,164| 4,988,696,405| -1,155,433,315| -7,319,506,141| 2,841,510,686|14,421,357,362
* S014 W ZEE2Q 30964,177| 531284341 23978905 327309723 28714197 -350187.049|  35228884| 479,574,798
OltI2I2t RS2 REZR|Q 2249.979925(24,837439530|  553.204,327| 5655,747,072| -988419,162| -10,131,592;730| 1,814,765,000| 16,566,716,085
OFAIOHL 2RI T4l ZEZ2|Q 1164074330| 373849113 137576038 420483423| -180,198926| 192,649,854 1121451442| 495340478
S8 A+ TEERQ 190,173,002| 2651257545 35658882 498751309 -103211663| -1,300,635600| 122620312] 1418272991
OIEDPISEE ZEZR|Q 13287077| 741958125| 2254115 112209116]  -2807874| 139429521 12643318| 546,098,583
OIIEDP MR ZEERIQ 51230504 870,118646| 5508613 116249193 15111834 255328012  41636373| 502,511,882
QOIXl 012 HEEZ|Q 89561130 1493772913  28622110] 408565170| 55874703 -1003,731,625|  62,308537| 829713296
Fae o e B Fae o E PN o
20229 - 2023.8.31 Exxes)| T [@Euxey| Exuxes| T |@Euxey| T
229 DA ZEER|Q 2841510686(14,421,357,362|  824,882,737| 5086,303455| -954,856,397| -5,611,487,745| 2,711,537,026|13,589,782,733
= SE0lM WA ZTEER|Q 35208884| 479574798  26264,100] 323928318 22543037 267961204] 38949956| 538,456,892
Olt2I2t T2 REZR|Q 1,814,765,090| 16,566,716,085| 1,270,061,867|10989,250671| 675,712,154| -5.946,924,731] 2409,114,803|20,899,994 977
OFAIOHL = HIQ)FA ZEZR|Q 1121451442] 495340478 117234845 339367044| 272513501 477832476] 966,172,786| 321,101,636
S8 M2 LEZLZ|IQ 122,620,312 1418,272,991 20649687 242742382 -40,199,333| -454,237.492| 103,070,666| 1,216,337,787
OIHADPISEE LEZLIR 12643,318| 546,098,583 4441964| 197,313,535 -3,039,987| -125,546,133 14,045,296| 603,787,550
OIHADE! XA ZEZE2|L 41636,373| 502,511,882 8,055,065 94972079 -11,009,520| -121,956,898 38,681,918 482,266,459
DI 1A ZEZC|IL 62,308,537 829,713,296 15457536| 198,832,520 -24,086,755| -317,152,469 53,679,318 744,715,033
3. HEERIIRS 28AF
ZEEZEC|Q9 WA £=2AE0 et 2= www.alliancebernstein.com OlAl 212=6tAl 4= USLICH
Jb. HEZ FAENAE JIE)
20234 128 312X = J|2H
SteIme SA S8 20 e | 512 e | B2 3w | 52 sE | 8R0S
(S1/8/)
A(USD) |1997/09/22 13.07 -0.58 0.58 3.27 4.94
A2 (USD) | 2002/03/14 12.97 -0.52 0.59 3.30 6.41
e AT (USD) | 2002/09/26 13.16 -0.47 0.65 3.32 7.14
C (USD) | 1997/09/22 12.33 -1.04 0.12 2.78 4.24
C2 (USD) | 2005/04/08 12.44 -0.99 0.10 2.80 4.75
2018 BEH (%) 8.95 6.64 8.52 7.18 11.22
A(USD) |1996/10/14 4.73 0.42 0.00 0.72 2.94
A2 (USD) | 1999/05/12 4.64 0.44 0.02 0.71 2.35
I AT (USD) | 2002/09/26 4.74 0.43 0.00 0.69 2.22
% SY0I& TR ZEER|Q
C (USD) |1998/03/12 4.16 0.02 -0.42 0.29 1.75
C2 (USD) | 2001/05/16 4.21 0.03 -0.39 0.29 1.89
2018 BEA (%) 2.69 1.47 1.78 1.50 1.39
A (USD) |1993/07/01 8.29 -3.02 2.12 1.94 5.28
A2 (USD) | 1998/10/26 8.31 2.97 2.11 1.97 5.01
OlD215t TH7Ael ZEB0|O AT (USD) | 2002/09/16 8.32 -3.00 2.11 1.95 4.67
C (USD) |1993/07/01 7.81 -3.42 2.54 1.49 4.70
C2 (USD) | 1994/12/08 7.84 -3.40 2.54 1.52 4.93
L0018 HEN (%) 5.83 6.09 7.58 6.33 8.30
A (USD) |2009/11/30 6.54 -8.16 -3.48 3.08 2.86
OFAIOHL = RIQ)Z=A! IEZ2|Q | C(USD) |2009/11/30 6.08 -8.59 -3.92 2.62 2.40
2018 BEH (%) 19.81 18.78 19.25 18.06 20.98
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sielme gya | 232 oo b | 22 ome | 52 3u2 | 212 s | AEY0E
(/22
A (EUR) | 1999/02/26 11.34 -2.35 -1.69 1.29 3.04
A2 (EUR) | 1999/02/26 11.29 -2.33 -1.69 1.30 3.01
o3 MLl TEE|Q AT (EUR) | 2003/10/09 11.14 -2.35 -1.69 1.29 3.61
C (EUR) | 1999/02/26 10.71 -2.79 -2.14 0.83 2.50
C2 (EUR) | 2003/02/26 10.76 -2.77 -2.14 0.85 3.27
~OE HEA (%) 5.32 5.40 6.56 551 6.99
A (USD) |1992/10/30 5.65 -8.98 -8.92 3.70 4.76
OIHAIOE! d&3Y LEZLR C (USD) |1994/12/06 5.15 -9.40 -9.32 3.23 2.78
L0158 HEN (%) 23.66 16.60 21.12 20.04 21.36
A (USD) | 2006/03/23 12.34 -4.91 -4.46 1.24 421
AT(USD) | 2006/03/23 12.36 -4.92 -4.47 1.24 4.24
OIHEIDE! R TEE2|Q A2(USD) | 2006/03/23 12.35 -4.93 -4.46 1.24 4.23
C (USD) |2006/03/23 11.83 -5.36 -4.91 0.77 3.75
C2(USD) | 2006/03/23 11.83 -5.35 -4.90 0.78 3.76
202 HEA (%) 10.43 8.52 11.58 9.99 11.85
A (USD) | 2014/02/20 12.88 454 3.89 2.71 2.94
AT (USD) | 2014/02/20 12.85 451 3.90 2.70 2.98
A2 (USD) | 2014/02/20 12.90 453 3.89 2.73 2.97
DIIX| o1 ZEEZEL|@* C (USD) |2014/02/20 12.37 4.06 3.45 2.26 2.48
C2 (USD) | 2014/02/20 12.33 4.05 3.43 2.24 2.50
S1(USD) | 2014/02/20 13.71 5.28 4.66 3.48 3.76
202 HEA (%) 6.13 211 3.08 257 8.50

* ZEZCIQ= 19943 9& 272 “Short Maturity Dollar Portfolio” 2t

20149 23 20201 2JIX & ZEZCIE 1 FEO

HE D ASLICH

[

HEACR 2 HES HZEECZRZ

2HEHALH

= 1) 2UAB HMSH(%)S HTY Il SO FHEXIIPO| ABME Fhro| BEEILLIC
Lt. HZ8 A8 FO0I(M&E JIF)
e — 01/01/2019 | 01/01/2020 | 01/01/2021 | 01/01/2022 | 01/01/2023
-12/31/2019 | -12/31/2020 | -12/31/2021 | -12/31/2022 | -12/31/2023

A (USD) 13.28% 1.89% 10.64% 12,57 13.07
A2 (USD) 13.43% 1.87% 10.63% -12.4 12.97

=22Y DA ZEZLIR AT (USD) 13.38% 1.87% 10.42% -12.47 13.16
C (UsD) 12.74% 1.38% 10.15% -12.81 12.33
C2 (USD) 12.90% 1.41% 10.07% -12.82 12.44
A (USD) 2.48% 1.15% 0.11% -3.7 4.73
A2 (USD) 2.46% 1.04% 0.05% -3.6 4.64

= FdlolE A ZESeI2 AT (USD) 2.35% 1.15% -0.02% -3.7 4.74
C (UsD) 2.02% 0.70% -0.34% -3.96 4.16
C2 (USD) 2.02% 0.66% -0.33% -3.98 421
A (USD) 12.21% 4.59% 4.31% -13.14 8.29
A2 (USD) 12.28% 4.67% 4.39% -13.08 8.31

OtollcIzt T+ ZESC|R AT (USD) 12.24% 4.61% 4.46% -13.14 8.32
C (UsSD) 11.72% 4.13% 3.84% -13.48 7.81
C2 (USD) 11.77% 4.20% 3.90% -13.47 7.84

OMAIOHL RIS Al ZEE2|Q A (USD) 19.35% 8.43% 32.23% -20.83 6.54
C (USD) 18.86% 7.96% 31.61% -21.23 6.08
A (EUR) 7.45% 4.44% 4.69% -14.35 11.34
A2 (EUR) 7.55% 4.41% 4.73% -14.29 11.29

=8 WA+ IEZLR AT (EUR) 7.45% 4.44% 4.84% -14.2 11.14
C (EUR) 6.98% 3.96% 4.21% -14.65 10.71
C2 (EUR) 7.04% 3.99% 4.23% -14.64 10.76
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— - 01/01/2019 | 01/01/2020 | 01/01/2021 | 01/01/2022 | 01/01/2023
-12/31/2019 | -12/31/2020 | -12/31/2021 | -12/31/2022 | -12/31/2023
N — A (USD) 25.18% 26.77% 16.77% -21.58 5.65
C (USD) 24.64% 26.17% 16.25% -21.94 5.15
A (USD) 13.99% 6.98% 5.90% -19.5 12.34
AT(USD) 14.03% 6.96% 5.99% -19.55 12.35
OIHAIDLN T ZEEZR|IQR A2(USD) 14.05% 6.92% 6.01% -19.54 12.36
C (USD) 13.49% 6.49% 5.50% -19.9 11.83
C2(USD) 13.51% 6.49% 5.51% -19.88 11.83
A (USD) 5.95% -3.78% 7.58% -3.18 12.88
AT (USD) 5.93% -3.82% 7.60% -3.22 12.90
T p—— A2 (USD) 5.96% -3.74% 7.63% -3.22 12.85
C (USD) 5.39% -4.20% 7.17% -3.62 12.37
C2 (USD) 5.49% -4.26% 7.15% -3.62 12.33
S1(USD) 6.79% -3.09% 8.42% -2.53 13.71

* TEZZ|Q= 1994 98 272 “Short Maturity Dollar Portfolio”et Hao0& 2 HES ZEZZIQZ AFLU2H
2014 28 20200 2JIX 91 LEEZZ|I2Z 1 Y0l HAUSLICH

Ct. T2 Xt 79 S8

M52 W& = ‘6. Ok JIE FIOHHEE0A HEFAIIRS ek 2 HES3HE HFX0HAID| BHELICH

I
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HI4= SEXI| 7 2SS A0 28 Atet

1. SHESEAH X (RAEZ AN 28 ALE
Jb. 3AF KR
SIALH AllianceBernstein (Luxembourg) S.ar.l. (0|5t “ES A L= “FESEXNSIP)

18, rue Eugene Ruppert
FA L At |L-2453 Luxembourg
Tel: +352 4639 36151 Fax: +352 2620 3596 & AHO| E: www.alliancebernstein.com

- dEEXNY XL 1F=== AllianceBernstein Holdings Limited £ LI|Ct.
FRFF & |- AllianceBernstein Holdings Limited= EHZ=2| Sl EE XL X2l AllianceBernstein L.P.J}
24X A K8t XS AFLICEH

HEE XA X
ARSHAYEEXNL X (OIoH “CHAEEEXNS X 24X A KRXHS| AL AllianceBernstein Holdings Limited 2t
CH===02!l AllianceBernstein (Luxembourg) S.a r.l. (=* Alliance Bernstein (Luxembourg) S. A.)= 19904

118 920 HZ2ILXo =10 19908 78 312X SSAM0O 2ot SH==39 YWEWH 2AH
FASIANE HE T ASLICE AllianceBernstein (Luxembourg) S.a rl. = 28t& ==6t0H 1 SIIE
ZALE 2-4, rue Eugéne Ruppert L-2453, Luxembourgll S0 UASLICH 2011E 48 112 X2 Alliance
Bernstein (Luxembourg) S.A.= 43| Al(société anonyme)UlAl =7 8t3| Al(société a responsabilité
limitée)2 BICIFENE HtRL, Olo et ASE  Alliance Bernstein  (Luxembourg) S.A.0ll A
AllianceBernstein (Luxembourg) S.ar.l.2 HAGJASLICH FEEXNSXE HED SMAEET 2529
Z2=0 et 28 HAEAXOIH UCITSE E=ote HESUNLXNZAM AHSZ 298U da2
20194 28 12X2 JHEEASLICH FEEXNGLH=E HB 344055 SH=R=3 AHSIA0
SE40 UASULCHL TEEXNSXS X222 €16,300,0000F RPHHO| D MHALHAS IJ|HA F4
163,000=2 O|R0&LICL. dEEXNGX= () 20108 & Hi15x AN ek oo
d & EX Y AH(management company)0l0 (i) 28 UMEXNEHE2E A0 2tst 20134 78 122 o
M2ZE A& et ot SAR=239 HMENEHE2E AL SLICH

T
44
0
e
10

SN SH2 24 =ANUHsSS fet gFI7e 28 2 2sgUt. ZEFNHS e
=otEd iz, Ok, 3 & HEts Zgold === Udlot s B2 28 2 222
F=lGHH HEo Xratdt 2= el EHE MY = UsLIt

NBETTE BHYY L RO G2 TEEBR 28, ¥F U HYS T ST 2RSS
NHS 2E MKUH SIS = A0, HSEXAXE HY ISSASH e My o 2=s
ST ELIC

HSENARE JIE (12 SRHCSO NPENANRE HIAGTE YT & U0, 0248 HE
S22 QA 2 BE U AHSHANC SEASANN Yot 2 ASLICH

ROl AESIANUIN )2 DA HRUNOIL ARE RNGHH, FA =XAIIX AF
SN YPE LCARTASANH ASEBLICHHAR WS 5 4. LEAIRZ2ISIA0 23 AEFOIA
/\-ID#)

o
PLUE.  IYPSNYNE AYBYN, ABVAX, SHAX, 121 ISEAYXL =2 HCSo
JHDZMAN SHE FS 012 & Y= SO YSS +#ots HYJYX L AFD2ANS




S8t B4 B0 ot 472 & 242 4ot IASS EHGE WY R NASH O

SLYHS WSRO0 OreHet 2SLICH

- AXSD B BTN FPEHD 0SB SWGH =2 HE  9F  Znioluy
BRARFUA Lo ABRLS GHK LES B

- FESNYNS B HS 2 2 BHCSo 2oXSo A, SEIX L 01U} LXGHH,
OlohaE BXES 9Ist XXS T

- EJP RN = EC EIINQ MY SN JIUSI 5t Aol JlEs 240p A
Sst I 2H KNBUS=E 60| Uoh 2 BSOS LATSHH ADEE BRI Harst
Cherst D2t 2 MHSHE 43 BIIUES =8

- & 220 ¥ ¥ HMES 240 2% NE5 RS 0|8, HSHON Y2 B4 24 NI
Jbssg HESHN 249 HME QA0 E WHO 2W5H SSHO NS 4 UES =
PL0M D Q40 £25 =2 HISS IANHOF &

Sol, MYE SLLEHN O HENAX OHE AT 2 MO SRSV ASHHH B4E

KSR @SLIC. L0} MeSe BE 24 2 oz SIS SEY SAS MerEol &5

JIZE0N JIPHEHOI0F BHOY, THOH & 249 40%E ZDH6HK LSLIC

Mol B33 22lE EA

B g Y AF PAN B g, 24 2 4Y IS2 MUNs SO M SS s
HE xR 2| 4l CRAIESE s A0l E 0l A =10l JbsEtLICH

= O -/
www.alliancebernstein.com/go/renumeration_policy A2 QEA JTUESEXNYAC SEAIR2A0A

FE2 Y=ote = UsSLICh

detENE A2 280l Al(managern)=2 L8 &5 LICH

Silvio D. Cruz, AllianceBernstein L.P.2| Senior Vice President 2 Managing Director, 501 Commerce Street,
Nashville, TN 37203 USA

Bertrand Reimmel, Managing Director & Senior Vice President, AllianceBernstein (Luxembourg) S.ar.l., 2-4, rue
Eugéne Ruppert L-2453, Luxembourg

Steven M. Eisenberg, Senior Vice President 2 Chief Operating Officer, AllianceBernstein L.P., 1345 Avenue of
the Americas, New York, New York 10105, U.S.A.

Eileen Koo, Senior Vice President & AllianceBernstein Australia Limited2l CEO & AllianceBernstein Australia
Limited2| Chief Compliance Officer (Asia ex-Japan), Aurora Place, 88 Phillip Street, Sydney New South Wales
2000 Australia

John Schiavetta, Senior Vice President & Chief Risk Officer, AllianceBernstein L.P., 501 Commerce Street,
Nashville, TN 37203 USA

2. 283 g2 =HIM SO & $

ton

ro

A

ool

o HEFEAMAS 2EXANS R =E3A

AllianceBernstein L.P. (0|5t “ot< & & £ Xt A)

501 Commerce Street, Nashville TN 37203, U.S.A.
Tel: +212 969 1000 Fax: +212 969 6146 & AtO| E: www.alliancebernstein.com

- SIRIEE EXNS NS HRAEMLS R AllianceBernstein Corporation 2 L|Ct.

- AllianceBernstein Corporation2 Equitable Holdings, Inc.0t Z2H&8&2z 2d A Fs
At2l AL LICH
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OHLI%
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1998 ABOIl BA! AL & SIAR2| Structured Asset Securities
GroupOllAl 2.
-5 2 SI|AE
Syracuse University, 288 SIAISHR|
SOINREASA(CFA).

Christian 21 96 12,210 -AllianceBemstein &

DiClementi, BT AB2| Senior Vice President 2 OIHZIDPBIMR ZEZ2|Q

0|20 OHL A,

EEZc|? 229 T, BOS! Y 40 IEZR|Q 28 & Az 0|0,

OHLIA ABO| THR AEZ(| ZiZ 0IHEOB! X2 2=
2003 AL
2013% OIHEOBIIHE LEZL|Q 22 ERI0| TJ| &, ABO)
ZH 2lMX DS0A 2200 =2 IS, S2otHi2iPt &
cHEIOHIZIPE KIS0 CHSE =0t D1 201 ===,
0101l QEAL, SAICl A 2IMXI 08 A% OHE2IAER
22010 22 2D HUE X /A 220 ==oIA2H,
XL ZEZCILE EYGh= HAAINO0IE ZEZ2|L
OiLIMZ 2%
-&He
Fairfield University, ==&} SIAISIR(SS

Fahd Malik, 18 106 43519 | -AlianceBemstein &=

A Mek THAE Senior Vice President 2 I &t & LEZL2|Q

ZEZL|Q OHLIA

OHLIA S80Il 2 HES Rlol ZEIMH E2E 2 AIE0e
HEZ2|2 =0 &=
& 2= g5 J AB2| Absolute Retum HE ZEZ2|Q
OHLINZ 22
2006 AL
A, A SN, /1S 243 L T MeH| CHSE 2fH<(St
N
-5 2 SJ|AE
The Cooper Union for the Advancement of Science and Art, & Xt
2 ZFE 3 SAER
Courant Institute of Mathematical Sciences at New York University,
=28 8 AAIE9

Will Smith, CFA, 15 62 12,431 -AllianceBemstein &

0= sloIgE 0/= SI0IYLE Senior Vice President 2 OIAL

TIEZEL|Q 140 22Y SI012E, NS Fellold N2, == Felo1e

OHLIA D=0l A 231 40l HEZR|Q SREINT AT US.
SANH EXEZ L Bl012E A 220 24 EXtok= ABL)
HEIAE A MEHMult-Sector Credit Strategy)= JRIGHA2H,
= MO (HE XEZL|Q IHLIME & &t ¥l
22t SI0ILE HEZR|R 7K 3IRE =0, YA A
2 ZEZL|QE I8t X YE S ZHG=
AECIMXIEIFRRE] KR
S0 L2 ZEZCIQE 7=56k= Ul U &E D18 M
AREC| QA0 28t AHS EE0IN, Tl =21 2215
XM=&t Ht US.
20124 LARIR20Y, 2014E0I= =& SI0IYE ZEZL|R
S2E AZO02 HEHWAN 22
J|1EESE
UBS Investment Bank2| AIZ9IE & lE2IAERZ XS Z=2
A AIZBIZCHH, 1 = MHE AIZE L D2 E20M 22
-5 2 SI|AE
Boston College, Z XIS StAIER]
SOIMRESA(CFA)
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HLEZLR
(American Income
Portfolio)

Gershon M.
Distenfeld,
CFA' o|z4 X2t

OIA

93

37,175

-AlianceBemstein 232

Senior Vice President, iz SSEX, IS OlAH &
AR 22 W SSHAKIZAM AB2| M Alie] B
| M2t HE GY YIS OIALZ A ABS)

M IMEZEY & X EXNASS L ol012S M2kt
Tlof 25t EXtNE SEXEE, LEZLIRREE LE) 245
2 ABO| LIE AIZRIMAIZEERAZSGELERLZRI0 246t
OAREE Ast2 DX 2128l XIZl. SIAR] CHE HE=0! Global
High Yield Portiolio S 2% 282012556 201551
Lipperdt &S 212 102 HIAEHCS(| EE),

2016 GI0IYL= OIAIZ AL

2002-2006E ol0|2E ZEZLZ|2 HLINZ 25
19992002 Gl0IZE Ed0IHZ 22

1998 THA ALY OHEZIAEZ AL

DlEE™

Lehman Brothers 0IHEOR! FAHHLERIAE
St 2SIl

Sy Syms School of Business of Yeshiva University 283! SHA
SOITHSEZAAKCFA).

r

He

>

Matthew
Sheridan, CFA,
o1 Mk (HE
HEZZ|Q
OHLIA

27

125

36,272

-AllianceBemstein 2

ST Senior Vice President 2 ZEZ2|2 OHLIN. 2= HA,
225101012 & OIHA DRI ZEZ2|QR SHEO| U,
=CISIRIMXZEE L OIHADBICIMXIZEE ER.
1998 ABOIl A& AL & FIAKR| Structured Asset Securities
GroupOllA 2.

-2 2 SN

Syracuse University, ==s! StAREH?]

SCITHSZAA(CFA).

Scott DiMaggio,
CFA,
T2 ZHAX

31

79

1,171

AllianceBemstein 2324

Senior Vice President, il SS2UXL, 22HIA OIAL 2
223 Q2. WA SSHAKZM SIAF JIIA Al BY
U Mek 43 Y 22UA OIARZA SIAIe] 22U,
HLICHHZ, OI=HEIMEA Met MUl 2=, MAEN &%
T, RHAETH, KHAHHE, 4012t 2 S =AS LT HEH
EXZA 8,

1999 A}

DlEE™

Santander Investment SecuritiesOllAl I&22] A&
HE2IAER 22,

Emst & Young 2 Andersen ConsulingOilAl =2 &2
ZHEEE Xz Aol

-2 2 SI|AE

State University of New York, AlbanyOliAd B3t SHAISHS
Baruch CollegeOllAl 285t AAISR|

Global Association of Risk Professionals2| 2|2
SPIMFEZAAKCFA)

[l
oy

Fahd Malik,
TR &
EEZCR

OHL I

18

106

33,991

-AllianceBemstein 22

MHHE! Senior Vice President & & &et SE LEZ2|Q
OHLIA

SSH0 g FES Plof ZENH 2™
HEE R 750 &=
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OiLIMZ 2%
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The Cooper Union for the Advancement of Science and Art, & Xt
2 2ZFE 38 SAER
Courant Institute of Mathematical Sciences at New York University,

=8 == AR

Will Smith, CFA,
0= olol¥E

OlAL

15

62

12,431

-AlianceBemstein 232

0= 30|12 E Senior Vice President & OIAF

=0l 22 SH0IZE, Mg Fellold 12, = FellolE
=0l 9 23 N4el HEEL|Q ST ASTN US.
A EXE2 L 50|12 (IS 220 24 SXick= AB2|
LEIME AE M2HMulti-Sector Credit Strategy)= 11O,
S & (iE ZEZL|Q IiLIME & 8h ¥l

2 Ol0IYE EEZL|R 7= 32 FEoHH, DA A=
oA LEZSPQE I8 £ YElE Z&ok=
AZRMREIFRAE] AR

20 L2 ZEZL|QE 7150k= Ul A &E

AEe| SR 2et 218 EE0I0, kel =210t S35
M=t bt US.

20123 2ARICH, 201450l= =& SI0ILE ZEZ2IR
2EE AH0Z HEHNN 22

JEEE

UBS Investment Bank2| AIZ2(E & OILe|AEZ HS S
AT AIESIICH, 1 &= A MYEE L el SR0IM 22
&2 9 SR

Boston College, ZHIS} SFAIE?|

SRITHSE2AAHCFA)

A

SE TR
HEZEL|IR
(European Income
Portfolio)

Scott DiMaggio,
CFA,
T2 2L

31

79

11171

AllianceBemstein 32

Senior Vice President, [z SSEUXL, 22 OIAL &
2R3 2R IHH SSHUR=ZA AL THE AlZ2] 2
L Mk HE gY 22 OIAZA SIAR] 22 EIUNH,
INLICHHZ, O|=HEIME A Met Muls 2=, MAEN &=
&, KRR, AHAHHE, 220 & RI-E
EXZA 3,

19995 At

DIEEE

Santander Investment SecuritiesOllAl &2l A&
OHde|AE=Z 22

Emst& Young & Andersen ConsulingtilAl CH=2| &
EEE X3 AQ|

&2 U SI|AE

State University of New York, AlbanyOllA] 28 SFAISH?
Baruch CollegetiiN 288! AAIEI|

Global Association of Risk Professionals2| /&
SCITHSZAA(CFA)

i

[

0

John Taylor
=g A
AT, =24

ZEIAE OIA

25

10,09710

-AllianceBemstein 2

22 HE|AIH O|AL

EESH SXH Senior Vice President &2 EEZ2|2 OHLIA.
SZYHH, I=2 L FENA LHEIE LEZL|2EEC)
&2, Diversified Yield Plus &2fC| 24! TEZL | 20HLIA.
1999 & EdI0IHZ A

_j|_7.':_3:1€.:1

20124 Financial NewsJt &1&8H XHaH2EE0F 40 Risking
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University of Kent, ZXIEF SIAIEIR(SS)

Gershon M.
Distenfeld, CFA,
01 Mk OIAL

27

94 61,412

-AlianceBemstein 232

Senior Vice President, 2123 &M O|At & AR 2Z2R3!
LA, 2EX2IL $5002401 Eotk= AB 21 E3

2 M A HEAS Y 0|0l =3 =& 0150] U= 224
Slo1LE & 0= o1F ZEZZ|2, HIDI= EXHIES RIst
YA SHAFET AT HE EHS0| Sok= S WA
HOOL HLEHE, AB2| 30H dIHEIX] 28 AL 2=
T AlE OHE2IAEZ ABO|l 2ARIRISH, GH01Z=
E10IC4(1999-2000), 51012LE ZEZ2|Q DHLIKI(2022-2006)2
226t 01= 2006 ol012L= 0IAl 20151 A= O|AL 2018
T2 BS AKX} 2= Q.

JEEE

Lehman BrothersOliA OIHEIDIZ! IHAS XI5
OEeIAEZ F M| AIX,

& 2 SN

Sy Syms School of Business at Yeshiva University, 283! SHAISH2]
CFA X3 E=.
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fos]
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ﬂf
H0

(o7]
o

Jamie Harding,
CFA,

Qe A8

HEZCIQ
OHL I

12

6 167

-AllianceBemstein 2

SHOIYLE & oIH Mek)|| F==ck= R AIE Vice President &
HEZZ|Q DHLIN. 20123 LUARIA20Y, 20222 EH
TEZZ|Q DHLIM 20l 2. ABOIA S ol012E & 9
012 TEZELZ|Q HMAINOIE ZEZ2IQ DHLIM, L AR JHE
=22 A A4S dDDIEE 2RE.

-5 o S)|AE

Cardiff University, =X ZXIE}, 285! 288 HAES.

CFA 12 BR.

OIH&EOL! XA
HEZLR
(Emerging Market
Debt Portfolio)

Christian
DiClement,
OlHAIDEI AN
HEZZ|Q
OHLIA

21

95 11,804

-AlianceBemstein 232

S AB2| Senior Vice President 23 OIHAIDRIRIR LEZ2IL
OHLIAL.

229 A, 2l & £ ZEZL|Q 22 8 A% 0|0,
AB2| T AEZ0 Z& ORI §XE 2S.

2003 AL

20133 OIHAODBINR ZEZL|2 22 El)0] TD| &, ABS|
ZHl 2IMX E0N 226t =2 II2IE6H, SL0HI2IPE Y
CIEIOHHIZIDE XIS0Hl CHEE =20t D= A0) =24,

0101 A, A 2A 2IMX] O A% OHgelAE=Z
220 2Y 2It 08 U RE RE2I0| FoIRU2H,
XY LEZL|LE YYo= HAANIOIE ZEZELZIR
OHLINZ 25

-5

Fairfield University, ==&} SIAISIR|(SS

Elizabeth
Bakarich, CFA,
ol{& 0B D1
e ZEEL|L
OHLIA

18

18 1874

-AllianceBemstein 22

OIHABE! SIAHHO =& = S= Senior Vice President &
EZEZ2|2 OHLIA.

A= OIHZIDIBIZIARE & OIHAIOBURH
A

201492E SIAH & SXISSHHA LEZ2I20 CThet
HAAINIOIE ZEZ2|2 OHLINMZ OIB{ADER! o &5,
J0f A AL EE AFRAC 22H 2 |- A
22,

2006 0= XIZXH E(US Municipal Group) HAAAINIOIEZ
A LARIRCH, OIF & 82| 2e|Xz2 S8IE.
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Eric Liu, 17 7 397 -AllianceBemstein 2

OfAlO} TH= == LI, OtAIOIENZSF & OIHAIDR! IHA &2l =26k=

HEEZEC|IR OAIOF XHZ & Senior Vice President & EEZ2|<2 OHLIA.

OHLIX 2023 AL
DIEZE
Harvest Global InvestmentstiA 2I9tst E3Ed] 2 01
2 Mets HYoh= A ML & ZEEZCIR HUIMZ
22
2104l kA Manulife Investment Management, Citigroup
2/Standard Chartered0llAl 021 THA ZEZCIQ 228 L Hel
MIMES A
-5
The Hong Kong University of Science and Technology, S22
AAISHR.

University of Warwick, 278 & ZHZSH SIAEIRI(SS).
2OIX o1& Michael S. 30 44 11,440 | -AlianceBemstein 2
HEZ2|IR Canter, PhD,, S Senior Vice President & S2SIAHAC] OIAL =EE F=
(Mortgage Income | OIAL SZEAAF AD0= ABS| ZASHHAF HEQ| F| DEXSSIKIOZ A
Portfolio) AL oi810| ESIE! Cantere] €2 22283IA

e DINLESHMBS), AERH0IFSZA(CRT), RS I
AHE D XEESH, 282 UEMA L DIEt
THSSsESZABS)0fl CHE ABRl £XIE €Y S6| FHE
SIIXI0 MEES JOH.

2009 0|= THR== 90 Legacy Securities Public-Private
Investment Program HE = GILIE 2&0t== ABE
SHBIF 2, Canter= IS AB 22 HE9)

Z| NEXELARA(CIO)NNIAS.

2013 28U, =81 S Al AFHOl CHEH DISARISIASI0IA,
Jeli) 20173 =& & S-0i| CHEt 0I=0HRIA=2I01AM 01=2
SIS FENNT(| 2A0H MEItH S,

DIEZE

ACE Limited(& Chubb)2| ACE Principal Finance 22 A,
LMBLEEAE, NRIRsSsIEH, 2IREEEH & CDO
HEZZ IR 82

S U SI|AE

Northwestem University, ==t & ZXISF SFAL

Columbia University 3, 2&5 2IAER

Charlie Choai, 19 4 1311 -AllianceBerstein 2

HEZZ|Q HEZC|Q UHLIM & =HE 2IIX| AIZ 2IMXI XKL,

OHLIA, =HE AERE0IMSH(CRT), legacy FHESRSLUEESHRMBS)

2I|X 2lMX 2 JEF B 122 SRS TSt 2IMXl &S,

SEWN, SBRD| S0t ABS| BRAIR EXF T2 HE(D|=
MHEH0| SRNE H2XOZ X6t 2IMXIES| sHal
2URA0IUS.
201301l ABS| SASIKHAHEHEDF SAIE 0lcH, 2IAXI, 222
L ATHE JIX| 2H02 & HES| 430 SHAAel J|IHE &
DIEZE
201001 & SIAK A EDEX], Citadel Investment
GroupOilAd 21X OHEeIAERZ 22
&1 2 SI|AE
Camegie Mellon University, ZFEISS! StAF & F2AIAE2Y
A

Daniel Krup, 21 4 1,311 -AlianceBemstein 2

CFA, AB2| ZR5IXHAH Senior Vice President 2 ZEZ2|2 DHLIA.
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SASIAA 2021 AL
HEZLR lEEE
OHLI Beach Poaint Capital Management2| 220|AtZ, J|3|Z&X

S U & SHKL HE2 288

104 2EAd, 400 Capital ManagementOflAl AHAMRSSISH Y
JIghlE TEZL|Q IILINZ 226HH 20, Westem Asset
Management CompanyOilAl XHIRSSHEHN| &Scks &Y
OHde|AEZ 22

Lehman Brothers2| S35t &S EXI28 IS0HIM HS JHES
M| AIREL

st 4 S)|AE

University of Pennsylvania, ZXI&F StAIER|
SPIMFZAAKCFA)
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SIS THRAEHE
MNP AEE
20234 8% 31 &Y
OIHIOEY | oIt % 2014 =eT olHZoRY ORAIO
HEH XA =a=2l S8 M2 M2 DLOTHA A (E=ReFA | 2IIX 1A
TEZP|Q TEZP|Q IEZRQ | ZEEZQ TEZP|Q TEZP|Q TEZP|Q TEZD|Q
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
Khak 608,284,094 | 21,467,917,343| 1,138799,876| 551,692,011| 13967,533,301| 488,797,174| 324,110,787| 780,006,618
23 4496544 567,922,366| 17,027,500 13235119| 377,750,568 6,530,715 3009151 35291585
ERHA 603,787,550 | 20,899,994,977 | 1,121772,376| 538,456,892 | 13,580,782,733| 482,266,459| 321,101,636| 744,715,033
JUES HE
20224 8?3 31 S
OIH&ADR! Otmil2I2k Z Sglole =222 OIHAIDE! OFAIOF
HEH A =2=2l 28 M2 M2 U2 A (2ENL=A | 2I|X o1
TEZR|Q TEZR|Q TEZR|Q TEZR|Q TEZp|Q TEZR|Q TEZR|Q TEZR|Q
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
Khak 548,036,902 | 19,177,319,678| 1,458381,490| 488,291,820| 15,783,787,940| 520,604,190| 501,147,931| 851,473,764
=3 1,938319| 2,610,603593| 47,304,989 8,717,022 | 1,362,430,578 18,092,308 5807,453| 21,760,468
ERHA 546,098,583 | 16,566,716,085| 1411,076501| 479,574,798 |14,421357,362| 502,511,882| 495340478| 829,713,296
MHPAEE
20214 85 31 ST
OlHZDOI! Otmil2I2k %= Sdlold =222 olH&IDEY OFAIOH
H4EF3E A 4=2l =8 M= PN | =917 A Pk (2=XL)=A | 2IIX e1iF
TEZR|Q TEZR|Q TEZp|Q TEZp|Q HLEZp|Q TEZe|Q TEZe|Q TEZe|Q
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
Xhak 749,055,607 | 26,403,260,853| 2,278,239,650| 539,096,046 | 22,125,490,238|  880,283535| 388,294,401 | 1,623,373,952
=3y 7,097,482 | 1565821314 32,743,296 7,811,705| 1,319,544,324 10,164,889 14,445288| 129,601,039
SR 741,958,125 | 24,837,439539 | 2,245496,354| 531,284,341| 20,805,945914| 870,118,646 373,849,113 | 1,493772,913
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SIS £ H LA

EXe]| | I }d
— T
2023 8% 312E ZIEE AIYUEGE
OlHADE! otdilel2+ = Sdlold =224 OlIHADRY OfAlOF
Sz WEsel | 9 R4l M DI W | (@=RHe)FA | DX o
TEERQ | EEERQ | EEERQ | ZEERQ | ZEE2Q | HEEZ2R | EEEZQ | ZEE2Q
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
EX0 9492579 1,240011,164| 66454,169| 21,203264| 1,162179273| 35850337| 10,765600| 77,059,188
zHI8 10466840| 241354147| 14199295  5162659| 221620274|  5054613| 5635035 11419395
EENAS(EA) (974,261)| 998657,017| 52254874 16040605 940558999| 30,795724| 5130565 65,639,793
EXRIA,
22K |2,
Al IEESA, | (71,303270)| (1,231,509.869) | (192,207,317)| (20,239,037) | (1,119,065091) | (54,506,243)| (86,485,528)| (29,794,635)
S6 L S0l st
ABAS(2A)

EI=TIET (14019,139)| 226333335| (27,788898)| 10378438| 767,761547| 27,386909| (29586907)| 61,300,569
EXH 603,787,550 | 20899,994,977 | 1,121,772,376| 538,456,892 | 13589782733 | 482,266459| 321,101,636| 744,715033
E=2 &N
20225 8& 312z E=L = AMHUEE

OlHADE! ormi2I2+ = Sdlold =224 OlHZIoB! OFAIO}
HEH A+ | 8 W2 A D00 A (Y=RI2)=A | 2I|XI oA
ZEZpQ | EEEZQ | EEE2Q | EEERQ | ZEERQ | ZEZR | EEERQ | EEE2Q
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
EX}4o 10963324 | 1,256,686811| 92477,683| 18319435| 1422416056| 45026988| 13238072| 84,879,496
I 11542,838| 270619044| 21106289  5320471| 309039993|  7523938|  5622840| 11265642
EETAS(A) (579514)| 986,067,767| 71371394| 12998964| 1113376063 37503050  7,615232| 73613854
EXHRIAL,
Q2B THO,
Al 2EMSH, | (34978905)| (1225239270)|  88396869| 2,187,828 (1,151,851543)| (92,359,433) (552,889)| (66,940,168)
S6 U a0l Ofst
ABAS(EA)
aei0|ol (168,669,393) | (2947,291281) | (23,010,408)| (22,654,515) | (2817,313,789) | (202,241,484)| (99,720,698)| (33,994,371
SR 546,008,583 | 16566,716085 | 1,411,076501| 479,574,798 | 14421357362 502,511,882| 495340478| 829,713,296
=2 H AN
20214 8% 3122 S=G= AIgEE
OIHA D! otofi2I2t = Sgolid == OlHZ!oR! OFAIO}
SH&E 22 | S A A AR A (E=H)==al| 2IIX 1F
ZEZPQ | EEEQ | EEERQ | EEEQ | EEEZQ | ZEERQ | EEERR | EEEXR
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
EX40! 15,198,752 | 1,619,360,031| 103665210 19105112| 1715311,010| 54488936| 12400939| 91,301,612
=H2 15055656 336,942973| 27658080  6146624| 355972,293|  9,785305|  4861976| 12,470,892
EETAS(2A) 143096 | 1,282426,058| 76,007,130| 12958488| 1359338,717| 44,703631|  7,538963| 78,830,720
SXRIA,
Ly 1
A IEHSH | 139702494| 478734090| (26107,446)| (2533139)| 340497,816| 25792346| 66,801556| 78,830,720
SM U =30l st
ABAS(EA)
20102 131,253,103 | 1,247,643286| 138425906|  1,931,840| 2,334,283506| 58,608450| 101,386,329| 104,635,039
XA 741,958,125 | 24,837439539 | 2,245496,354 | 531,284,341 | 20805945914 | 870,118646| 373849,113| 1,493772,913
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HetEA0|H2o Xt e SE

2023 83 312 M

1) 22Y DPAMA ZEELIQ
=2 nHyaHE SeRH e
=8 2= TSEXt S A 0= v JIEH KHAHE OH
4 N s |TZ5 | BU | 22 ASTHE | DB | Ty | (S
GBP 0.00% 0.39% 0.00% 0.00% | 0.00% | -0.42% 0.00% 0.00% 0.00% | 0.00% 0.00% -0.03%
CAD 0.08% 0.00% 0.00% 0.00% | 0.00% | -0.10% 0.00% 0.00% 0.00% | 0.00% 0.00% -0.02%
cop 0.00% 0.19% 0.00% 0.00% | 0.00% | -0.28% 0.00% 0.00% 0.00% | 0.00% 0.00% -0.09%
EUR 0.00% 3.74% 0.01% 125% | 010% | -5.87% 0.00% 0.00% 0.00% | 0.00% 0.00% -0.77%
INR 0.00% | 0.09% | 0.00% 0.00% | 0.00% | -0.10% 0.00% 0.00% | 0.00% | 0.00% 0.00% -0.01%
ZAR 0.00% | 0.00% | 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.00%
USD 0.98% | 79.64% | 584% | 4.30% | 3.25% | 6.90% 0.00% 0.00% | 0.00% | 0.00% 0.01% | 100.92%
2l 1.06% | 84.05% | 5.85% 555% | 3.35% | 0.13% 0.00% 0.00% | 0.00% | 0.00% 0.01% | 100.00%
2 = =dlolE A LEZCIL
=2 nHYaHE SR =5
- - JlEt .
saig 2= 2t S s 2 Rherzon
FETE an | wa | oe |FETM my | me | 00 |asne| om | MR | Emesy |t
AUD 0.00% 4.72% 0.16% 0.00% | -5.34% | -4.86% | 0.00% 0.00% | 0.00% | 0.00% 0.00% -5.32%
GBP 0.00% 6.72% 0.01% 0.00% | 0.00% | -6.66% | 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.07%
CAD 0.00% 7.15% 0.01% 0.00% | 0.00% | -7.20% | 0.00% 0.00% | 0.00% | 0.00% 0.00% -0.04%
EUR 0.00% | 17.66% | 0.43% 0.00% | -2.00% | -18.20% | 0.00% 0.00% | 0.00% | 0.00% 0.00% | -2.11%
MXN 0.00% 0.43% 0.00% 0.00% | 0.00% | -0.44% | 0.00% 0.00% | 0.00% | 0.00% 0.00% | -0.01%
NzZD 0.00% 1.70% | -0.14% | 0.00% | -0.03% | -1.57% | 0.00% 0.00% | 0.00% | 0.00% 0.00% | -0.04%
SGD 0.00% 0.00% 0.01% 0.00% | 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.01%
KRW 0.00% 0.00% 0.26% 0.00% | 3.83% | -0.31% | 0.00% 0.00% | 0.00% | 0.00% 0.00% 3.78%
SEK 0.00% 0.20% 0.00% 0.00% | 0.00% | -0.20% | 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.00%
USD 0.00% | 34.68% | 4.44% 0.00% | 17.45% | 47.16% | 0.00% 0.00% | 0.00% | 0.00% 0.00% | 103.73%
JPY 0.00% 6.56% 0.00% 0.00% | 0.00% | -6.61% | 0.00% 0.00% | 0.00% | 0.00% 0.00% | -0.05%
PLN 0.00% 0.00% 0.01% 0.00% | 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.01%
HUF 0.00% 0.00% 0.00% 0.00% | -0.06% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | -0.06%
PEN 0.00% 0.00% 0.03% 0.00% | 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.01% 0.03%
2yl 0.00% | 79.82% | 5.22% 0.00% | 13.85% | 1.11% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 100.00%
(3) otoicl?t MA+ EEZL2L
e = SEXHa =9 J|E
SaE 7= S Ss HE 2 | (SEK | RHEE
= | ma | os | T2 By | = MEXHH | JIE = °
=2 02 ?)
uSD 0.02% | 60.00% | 4.89% | 2.02% | 24.33% | 0.00% | 0.00% | 000% | 000% | 0.00% | 874% |100.00%
Bl 0.02% | 60.00% | 4.89% 2.02% | 24.33% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 8.74% | 100.00%
(4) OtAIOHEEXI2)==A ZEZCIQ
== IHYAHE SR e
ey e = JlEt 2
sag AE T ~ Tzz=x S [T 2 % | gy | KB
= | oM | os |FRLY| Bu | 39 aSRe| JIE | oz
VND 3.72% 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 3.72%
HKD 31.38% | 0.00% 0.00% 0.00% 0.00% 0.00% 1.61% 0.00% | 0.00% | 0.00% 0.00% | 32.99%
IRN 10.63% | 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 10.63%
INR 14.55% | 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 14.55%
TWD 4.28% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 4.28%
PHP 0.09% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.09%
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s s SR &)
saj = se=n S ne 2 | | aso
o | w2 | og |FELN| mu | =9 asme | O | gz |GFE9
IDR 19.26% | 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 19.26%
KRW 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.51% 0.51%
USshD 13.97% | 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 13.97%
CNH 3.72% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.51% 3.72%
2l 97.88% | 0.00% 0.00% 0.00% 0.00% 0.00% 1.61% 0.00% | 0.00% | 0.00% 0.51% | 100.00%
6 S WA ZEBQ
=2 LANE B o)
Ssie p2 = B ER-TH L=  NE
SR s |FE2M mu | =e gERe | DB | go |G
GBP 0.00% | 15.50% | 0.00% 0.00% 2.16% | -15.55% | 0.00% 0.00% | 0.00% | 0.00% 0.00% 2.11%
EUR 0.00% | 65.26% | 1.32% 0.00% | 15.83% | 15.48% | 0.00% 0.00% | 0.00% | 0.00% 0.00% | 97.89%
ZAR 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.00%
2l 0.00% | 80.76% | 1.32% 0.00% | 17.99% | -0.07% | 0.00% 0.00% | 0.00% | 0.00% 0.00% | 100.00%
6 OlHIOE 4%y ZEZQ
=2 LaAE BT &)
. i JIE \
ssg 2= = SEY oE 2 Rtz
FETE | oma | oz [BETM mu | ome | T | aswe | oe | MDY |y Y
THB 1.48% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 1.48%
BRL 5.61% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 5.61%
VEN 2.39% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 2.39%
HKD 25.52% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 25.52%
INR 11.46% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 11.46%
TWD 16.49% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 16.49%
IDR 1.67% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 1.67%
SAR 3.55% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 3.55%
KRW 11.65% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 11.65%
uUsb 11.02% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 149% | 12.51%
CNH 7.37% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 7.37%
PLN 0.30% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.30%
2l 98.51% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 1.49% | 100.00%
(7) OIHZOB! M ZEZLRL
=2 LA P o)
. . JIEl i
ssi2 2= z SEy z2 T
HETE ay | ma | oz [PETR mu | ome | 7T |asne| om | Tao |Emeg |
BRL 0.00% 1.73% 0.00% 0.00% 0.00% | -1.77% | 0.00% 0.00% | 0.00% | 0.00% 0.00% -0.04%
COoL 0.00% 0.14% 0.00% 0.00% 0.00% | -0.07% | 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.07%
EUR 0.00% 0.35% 0.00% 0.00% 0.00% | -0.34% | 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.01%
HUF 0.00% 0.00% 0.00% 0.00% 0.00% | 0.01% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.01%
MXN 0.00% 0.66% 0.00% 0.00% 0.00% | -0.70% | 0.00% 0.00% | 0.00% | 0.00% 0.00% -0.04%
PEN 0.00% 0.80% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.80%
ZAR 0.00% 0.75% 0.00% 0.00% 0.00% | -0.76% | 0.00% 0.00% | 0.00% | 0.00% 0.00% -0.01%
USD 0.00% | 80.47% | 0.00% 0.56% | 12.83% | 3.60% 0.00% 0.00% 0.00% | 1.74% 0.00% 99.20%
Sl 0.00% | 84.90% | 0.00% 0.56% | 12.83% | -0.03% | 0.00% 0.00% | 0.00% | 1.74% 0.00% | 100.00%
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8) 2IIX & ZE=CL

=2 LANE sana el

Sshe 22 EEE sS4 TER T B P
FA 2 U = 2 | = HETE | DB | g | GBS

uUshD 0.16% 0.52% 93.42% 1.45% 0.20% | 0.00% | 0.00% 0.00% | 0.00% | 0.00% 4.25% | 100.00%

=] 0.16% 0.52% 93.42% 1.45% 0.20% | 0.00% | 0.00% 0.00% | 0.00% | 0.00% 4.25% | 100.00%

160




AllianceBernstein
ZHBAI 22

S E SR
AllianceBernstein (Luxembourg) S.ar.l.
2-4, rue Eugéne Ruppert
L-2453 Luxembourg

SRR EEXS X
AllianceBernstein L.P.
501 Commerce Street
Nashville, TN 37203
U.S.A.

THOHCH & 3| AL
AllianceBernstein Investments
HE SR AR
2-4, rue Eugéne Ruppert
L-2453 Luxembourg

Ea3AL E LEAIR 223 AL
Brown Brothers Harriman (Luxembourg) S.C.A.
80, route d’Esch
L-1470 Luxembourg

HOIJN A CHEE 3] AL
AllianceBernstein Investor Services
S ENST R AIER
2-4, rue Eugéne Ruppert
L-2453

uU

FARQ!

Ernst & Young S.A.

35E, avenue John F. Kennedy
L-1855 Munsbach Luxembourg

SEdRE230AHAY HENE
Elvinger Hoss Prussen, société anonyme
2, Place Winston Churchill
B.P. 425
L-2014 Luxembourg

Ol=0AM2 HEXEC!
Dechert LLP
One International Place, 40" Floor
100 Oliver Street
Boston, MA 02110-2605
U.S.A.

ZAOIE
www.alliancebernstein.com

161



d2o& S0oi&
‘AB BI='=
‘AB BIE Jzps

“LEALRHREA 2P 2
“LBIAIRZEISIAPE
KiADR” [e]

“AB Group"2

uo;'o_|o|uo

“a:%j P%’Y

—_o

ro

“EAHLO0IH L=
HEZECR S3 F’E

‘gaps

I
A2
“EHHCHRYHI =
“EHHCHRHRIAP =
“EDR'2

“E ” ;

“I—ID:l__..ljl. —
==/ [—

‘ESGEEEID|IT'=

“EU”E
“‘l_\i-IE" EEE “Ol ‘:!%‘:’F
“GDR'2

“Olol2tHIe 2

“EII.I4 Ao
T Moy

“IRSO"=
“SHAIH B2 A|(KID)'=
“20104 &2

SISBAP E= WHENLI=

RS
QUERINGE

“Moodys u —

Saol

o

fl

==

‘AB’C| SEAHEZ HHEED AlilanceBemstein LP. ZY/5E
Kgsl= EEXD|IFE L

AB HEO OHet 2 =2Xt2] XIZ2S 2rHot 2 =2Xie| SN =
HOPHAHAERIARD L JHEEE 22| HIEHnotional account)E &t

SE AL LBAIR2E|2IAL 2H2] Hts el

Brown Brothers Harriman (Luxembourg) S.CA.E Z&!.

Ol= 4! HIESHE ZE.
AllianceBemstein LP. & 11 XISIA =
H2Re e = 9. Jh FANE & gaele ‘ZE
HLEZZ|Q0 25 LHIZUIA gl SAIZIR 2= 014, 7'?

2 =ymE3 SRS st

S22 gl M Jisst SHEMPLEME E= JIEH I =7, 2=

CHIZ2BAE = HO)S U8

THEO|CITHIAAZE JIK|= 202 Ust

= 12 HEADL

B2l2 SH0IA HE
SEehL P

TT = =20

LEZC|Q2t 2330 M1 WE = 1. S0 JF0 ZAlE 2
SHER JIEA MEE= EEZL|22]| J|x S35 e

LIEo et SR, =28, SESENI2YA, SgEol AR 2
EIOHCHRESIALRL HIotE WE SSSHSIALE Za
Brown Brothers Harriman (Luxembourg) SCA.E Z&!.

SN E22|AL 22| HHE e
HEZC|Q0 CHOt SRS ZHOHCHESIAL 20l MIZE HLS Lk
TIEISEXIAXIC| BF AFIEO! AlianceBemstein InvestmentsS &,
FEFAUESME L&

EUSl 3I2= L OI0ISRE, =290 & 2I5IHIsFERIS YT
3=, ZHESINLII(OECD) 3= ¥ 2 ZEZZ|R9 FX =H0
HIZ=O HESEXZERIC| 0IALRIDF AeteiCh) Tetoh= JIE Ci2 =015 24
EXNSH L EXEEr A ESGEHY, AIBIE M XLy R4AE o=
EEEID|FRZ2A HEEID|RC HAN “ESG™It _.E_EEIO1 AL 224
SANEHEN & SN2E L= SANME0 ESCe 2HE AIRE HAIR HSE
otsh
;TEZE@% ==l
Sd2=29 HEN et &8s 3SSXHES(fonds commun de placement)?!

SIRIEEEXA L O ﬁlgAk(Qé*—‘.E—X A LEHE LEl
Moody's0il 2o Baa(Baal, Baa?2 % Baa3=S Z&)0|4, S&POI 2IoH
BBB(BBB+ % BBB-= E&)0|& L= HOUT GHAtS IRSO(HI olai olofl
oSole SS2 2e S 2EL

x'é*—‘.f—ﬂ%*ﬂﬂ OIRIE RIS 2H0ll MIZE HE 2E.
I. o

tlm

=

Ao SR TIEHEQ! AlianceBernstein LP.E Z&!.
1986 0|=LI= Al (Internal Revenue Code of 1986)OEE E&h= L&t

0|=2=AIE(Intemal Revenue Service)S L&
ZHAECZ QIXE U= SH SSEI J|&4S 2Ll
HEZC|Q9 EF £oUA SHAS| HYHBEAME LT
TISIEXD |0l 25 2010 128 172 BIOHBE Z&H)S L&
SdF2a HEN [t d8E S8HEs|Aa société anonyme a
responsabilité limitée) 2! AllianceBernstein (Luxembourg) S.arl. £ Z&l
HEO| 22|1782 I zlhlEg Y&
Sd2=9 S8I|IE&(Mémorial C, Recueil des Sociétés et Associations)=
st

Moody’s Investors Service, IncE Z&.

162



‘E=XRDIRE Mol WE & 12, Jf JIE0tA2 & & SAl - =232 =X
SEEOIA JIXHE! BI2E 201 ZEZC|L2 SN ZEZCIQS| & FIHE
SHiet JIKIE 29

“OECD"= SHEEHEI|HE 2E.

‘PESSE=E EEZC|Q9 2ot H2R2l LHE = 11, DHEroll JIMHE oS =Zc|L9
U B Al ABE=E 2 SAE Y D*°*

“F20HAIZPE2 2 JHY i, M8t £= S0 =201 =3Z|00F ot= AlRMS ZotH 0=
SRHEANZ 90 4Al = HR2L LHE S 9. ot EXdEr I gzl
2 ZEZC|L0| et 200 JIME.

“II—O|”F g?_l}\lxl-o DI—%I—

“ILE Z2| 2(Porffolio)' = SAEHEMO0 HolE HES| IEZCIL(S)S L

“ILE Z2| 2(portfolio)' = LHZ0ll et =2 otLt 0late] ZEZSC|IRE 2

“EII./\—HZ]:U\_I”E E-H:OI EIl,/\—Hj:IA_IE DF%F

“QFI'= HAQICIEAA(S) (= 8, SRIPZsI=PRC)2 23 HE 2
A=Al 32 Y= &= ZEH0H et oDIl=
HAQLCII|AEXAHQFI) ¥ fIotst HALIZCID|ZAEXA(RQF) Z&)E
otstH

“HHAIEEZ2 SSASAIEN 25 2014 52 152X RECIS|IXIA 2014/65EC L 0]2
HEHEC FE2SIXIE 2016/103401 = AlY F AHED HIIECE
2T LA AIE T = HA=SILC| JIEH AIES ZEh

‘RESA'= SHLR= MANIISE2(Recuell Electronique des Sociétés et Associations)S
alsk

“SHII0IHAHE(SFT Regulation)’= SHIOIHAIDCH & THAR=ZS] SZH0| 25 2015 112 252X+ K2
L 2B0IAE] AE (EU) 2015/2365 2 WA 7 (EU) Ri648/201252 DE@.

“‘S&P'= S&P Global, Inc.2] &t AIFES2! S&P Global Ratings £ g

‘o= LHZ0 et StLIOIASl ZEZL|Q2F 245I0 HES| ~XHLFN Y=
=010 ALXIE LU

“olF L= 0| HEEAESH2 DE SoiAL ETEEL|R0| HEQ| LIRS ats

CHOIEANEIN = LEZL|R2| 2I0|ISAEBANE 2 é

“SAHP2 LIS el ZEZE2|L2| =Xt SMUE &t

“Ofehe 2 LHE0 T2, SHLolAake] &.E%EIQS&F 250 ZEZL|22 =2 HHOHL,
BH L= ME Hel)or oY BEo| fHoXHRA 2| Hez SME=
Hengds Leh

“GOPWMHHRIAP= HEOo] S5 LU HoPHAMUASIALR!, HEEXNSA L= HSEPXS &
AFZE0!1 AllianceBernstein Investor Services £ 2&.

“ucr = TEEID|FE 2l

“UCITS = UTH FIISH0 S FEED|IRZ oD} 22 JigE FFY EXEE
T= EXNSIAE 28

“UCITS XI&"'2 ACHSH HEEADIAUCITS)H 2et BHE, #&8 2 #HE IF9
H2YIIE T RS L KEO0IAIEIS Directive 2009/65/ECE L&t
‘DIEE="e FHEE2RE ZE0ol 0gs=, 1 95, A%K &= 1
2Ol XHHE &2 K9S 2E.

g 2 JHI0IE ELlEL S01UHEE TELIC

“0l=era () 19334 D=3 E&)0l ([t Regulaton SOl H2lE 0|=210
olfiol= AL JHel = B0l (i) A2 230| 2MSl= DI=-RIAIE A 20|
LHUIAIS] JHOL, Dl=r AISIRAX} = “HZE=XRE" = (i) JHCI0] OF=! XHOIl CHSHA
(M 01= Et 01= = ga S2IS{Lt 0I=30IM S-S gelolLt R&, (V) ()

0l= Y0l AEC| 2H0| 25l =2 2= HEE AR = A= 832 ¢
(I AlEC] B =8t ZHE SHE = U= A= 121 0|42 0|=210]
LD A= RO A, Y (=) MAIAHNA 2azE =20l 0= AMIZ0l

Fitt|= f34ts Lal

“HIIA &2 e Aol &MY =AHDEXDE AEEl= AIER 0l S2ARIREZ 2
HHLUO| @5 4AE L&

163



£5 A:SFDR A&t & SAIAE

OrHCl BAIS AE(EU) 2019/20880HE= 2 2== Ta)(SFDR)0 2t & 7O XA 0/20{XI0,
B EXXC EX QPE 9F ZEE2Q0 HEMH HE M HEES M2s0 s 20|

Ot LICH

SFDRO| (2t KI8X E= HOX2 =2RE= ZEZ2QSES 9610, ABS 2% ZEZ2(29 SXAD
RS NSIHSA D180 S BIISIAUOH, Y A0l LG A
H <k
T XA B ACKD BESLCH XEIHsH S8l
CHE 4 QoL 229 SXHAS DeiE 0, ABE &3, Al
2N Qs 04, DS L £ =
==
=

JIE 2I2 018 =

iy 39

AB AR EY AB 2EY ARHEY HYA: MY &, ESC &, 0 L 0l 5 ABY

&2 Y (AB Stewardship | &&

Approach)

ESG B, A3l Y/SE= XIBRE,

ESG R4 XEIkss AS@0E ofLiet RIS = JISIE2 MAE = s ESG 23 0l#

HHAl 2 & ZEZCQS SXMetl st d2d JIE0 e XtAlet L& =ek otllet
Cietet XIHSS JIEI2Z2 & BHHE 25 Z&dls ZESC29 HEXQ HHAl
. M &2 LEROl SH 2 XH)tst SAMMES dE8E ZEZSC2L9
SIS =elcls JAYLICH

X=ots &4 g Y/E= AME ZH0| Jlocts ZMEs. ©, 0lds EX4s Hds 2
2d YE=E MIE SHE AHEHEQ HE  NIXIKA 240tOF  GHH,
OEXSIAMSES AW XU 23S [HetoF gLiCh

X=otsd A8 LMol= 2R, SXXAY IOIXI0 AME = EHECz SUHE 288 Jas
012 = UYs ESG &&H AZOIL 22, XSIsH 82 EXNNES |s 2D
EEH 20 g2 012 = US. XBIisd A LH0 o2 2ol
gat2 S3d g, N9 T IHaZdA0 et CHEstH LEY = US.
LEI™OZ OB Xt&HOl CHOHO XISJtsd 91801 2dol=s B, ofle Kt
JEXI0l CHotOd SEA Je0| 2M5tD, AL Z Y Atat DiXIDF &=ad 2
UASH, MM 23 ZEZCL =XHIIIXINE Fa0l 012 = JASLICH

=FHAHRE NEIbs &4 ZAS 28t MAHS 280l 248t 2020F 68 182 7E 2z H

(Taxonomy Regulation) | 0lAt&]2] Regulation (EU) 2020/852 7¢ & (Regulation (EU) 2019/20882] JHE &).

2 HEZEe|R9 A ™ ZAIALEN  OisE TMIsE use 2RY EXNEZEM £=

www.alliancebernstein.com= & 113GHAIDJ| HFELICE

SN2 XHotsd AgE S

o
O
{or
ol

P

rr

AB &= - HI6X (Neutral) ZEZ2|IL

OIH&EOR! WA ZEZ2L

164
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