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5. 2EM=20™
22T FFERIIR
= =0| ol
. oy =2 _..__g%g OIEL X 2025 38 312)
Ha = —2(013
== T EEla= )
(1) = O3 o1 Daniel Loewy, |ZNSXEHSARA(CIO) & AKXt 29 308 79,796
EZEELRQ CFA - EIOHA! & X EHE SR
;A”t';"éll_rka Income | Fand Malik TEZ2|Q DHLIM - 012 Mek 19 30 47,730
ortfolio —
) Karen Watkin, TEZZ|Q OHLIA - ZEIOHA! 25 88 6,090
CFA EE
(2) otmi2l2t 8&E  |John H. Fogarty, | 2S5 Z DS XHE 2 (Co-CIO) - 37 42 88,932
ZEEZR CFA 0= 84&8 4
(American Growth
Portfolio)
Vinay Thapar, 35 HIENEE A (Co-CIO) - 25 42 88,932
CFA 0= 84&8 4
(3) &= 2=2Y F4! |Dev Chakrabarti |2/ ISEXNHELLR(CIO) - L= 25 5 387
ZEEDQ =2 &8 F4
(Concentrated
Global Equity
Portfolio)
@) =012 F4  |JamesT. IANENSLUR(CIO) - L= 36 8 3,297
HEEZ|Q Tierney, Jr. 0= 4&d =4
(Concentrated US
Equity Portfolio)
(5) OIHADI3! F|AMKH |Elizabeth EEZC2|L LI - OIHA D 19 17 1,975
ZEEDQ Bakarich, CFA |J|2 W=
(Emerging Market | chyistian HEEZ2|Q LI - OI0IADLL 22 80 11,513
Corporate Debt DiClementi T2
Portfolio —
) Diwaker HEEZ2I2 LI - OFAIOF 19 23 2,313
Vijayvergia Il 2 (Fixed Income)
(6) OIHA DI MHMS|Sammy Suzuki, |22 Xi(Head)- OIHHE D2 =4l 32 56 14,165
FA HEER|IQ CFA
(Emerging Denise Boynton | ZEZ2|2 OHLIM - OI0{= DI 22 3 1,001
Markets Low TR Al FAL MQ 2K
Volatility Equity olgplAE
Portfolio)
(7) OlH&A OK3 Sammy Suzuki, |22 X(Head)- O|0{ &0 =4 32 56 14,165
ZEIoA CFA
ZEEc|2 Richard Cao, |ZEZ2|Q HLIK - LEIORA 10 8 492
(Emerging CFA 24
Markets
; Christian theE ZE=2|2 HUA - 22 80 11,513
Multi-Asset il . ORI T
Portfolio) DiClementi =Url A
Eric Liu OIAb - IS ZEZ2I2 282 18 6 338
(8 XN&HIs = Jamie Harding, | ZEZ2|2 OHLIX - {& &S 12 3 72
L Pk CFA *ESG HE
ZTEECZI2 o2 Het
(Sustainable Euro F2) X
High Yield William Smith, | OlAF - 0= Bl0I¥ = 16 38 5,542
Portfolio) CFA *ESG HE
28 2=,
_'_2) xl-x
Gershon M. OlAF - 014 XM&f 28 92 60,753
Distenfeld, CFA *ESG HE
28 2=
=2) &=x
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2230 SR
o =oIT} 2 o]
e e A 2013
== T =)
9 S8 =4 Jane Bleeg HZEZL|Q UM - S8 JiXl=F, 21 5 775
TEEZCR e AR OHEeIAE - JEXIE
(European Equity | Andrew Birse | 2 DEXIEZARI(CIO) - RE 23 15 1,617
Portfolio) OIRIFE & 2R A8F
(10) R2& F=4! Jane Bleeg ZEZ2|2 UM - 8 JIXIF, 21 5 775
TEEZCR A 2IAX OHEeIAE - JEXIF
(Eurozone Equity | aAndrew Birse | 2l DS X2 R(CIO) - S 23 15 1,617
Portfolio) OXIFE & 3 28F
(11) 2=¢ 2N =4 |David Dalgas, S DENE LY A (Co-CIO) - 32 21 5,321
HEEZQ CFA 2zY #x
(Global Core ~  fkjaus ZE2 DE XL YAR(Co-CIO) - 32 21 5,321
Equity Portfolio)  ||ngemann, CFA |22% stalx
Rasmus Lee HTEEL LI & &Y 21 21 5,321
Hansen, CFA CIAXl OHEelAE - 28Y
Sal=
(12 2=¢ ool John Taylor HAXH(Head) - S8 WA, 26 70 11,083
WA ZEELR OlAL - 229 ZEl A
(Global Dynamic et DiMaggio, | 242! Xi(Head) - i (Fixed 32 97 21,550
Bond Portfolio) CF Income)
(13) 22Y Z3A A | Scott DiMaggio, | 24 XH(Head) - Xl 2 (Fixed 32 97 21,550
ZEZ2IR CF Income)
(Global Plus Fixed | Njicholas TEZ2Q MILAN - 229 ZE| 22 70 11,083
Income Portfolio) | ganders MIE]
CFA
John Taylor M XH(Head) - & HA, 26 70 11,083
OIAL - 22Y ZE| &g
(14) 22Y 2S4SA |[Cem Inal ZDEXNLLAR(CIO)- 0= 32 56 5,684
HEEZIR &=,
(Global Real EZEZCR UM - =22
Estate Securities s A
Portfolio) Philippos TEZ2|Q HUH - 22 37 51 3,964
Philippides 24 ZA,
HAd 2IMX HEelAE - DIXI=F
(15) 22Y JIXE Justin Moreau | ZEZ?2|2 OiLIA - 15 24 1,318
HEEZIR SZ2ERIHWAE JIXIF, &8
(Global Value elMXI OHEeIAE - JIXI=
Portfolio) Avi Lavi 22Y/IHUAE RIS 34 51 64,716
2 DEXLSAA(CIO)
(16) 1= A&H Ivan Kim HLEZZ|Q LA - OlH{& D2 18 16 2,014
HEEZIQ HEHE 4
(India Growth
Portfolio)
17)lEUiAY Vinay Thapar, 2= HIDENEE R (Co-CIO) 25 42 88,932
AN CFA & 2lAX OHZelAE - 012
ZEZCIQ g&s =4 ZEZZ|Q HUIA -
(International =28 gA0H
Health Care John H. Fogarty, | 25 2 IEXZZ@(Co-ClO)- | 37 42 88,932
Portfolio) CFA 0= 8458 FA
(18) AIHUWAYE Lei Qiu HEEELQ UM - THE Al 26 2 1,395
HIa=Z2X =4
ZEZ2IQ
(International
Technology
Portfolio)
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2230 SR
o =0T} 2 o]
=h e 2013
== T =)
(19 MBs =4 Kent Hargis, Z DEXNEHAR(CIO) - M 30 33 12,148
HEEL|Q PhD SHA) Al
(Low Volatility EEZCR UM - 22
Equity Portfolio) MNEA Mek
(20) 22 EECIE Kent Hargis, ZDNEXNSHAR(CIO) - M 30 33 12,148
ZFA EEEZ2|Q |PhD BAl FAL
(Low Volatility HTEZCR LN - 22Y
Total Return Equity MNEtA Mef
Portfolio) SS2DENEH YR (Co-CIO) -
TSR SHAl A
(21)RMB 012! Z2{A | Diwaker ZEZ2(Q LA - OHAIOH 19 23 2,313
ZEZEZ|I2 Vijayvergia X2 (Fixed Income)
(RMB Income Plus
Portfolio)
Scott DiMaggio, | &= & X(Co-Head) - = (Fixed 32 97 21,550
CFA Income),
OlAt-229 T2 (Fixed Income)
Christian EEZC2|L LI - OIHA D 21 80 11,513
DiClementi &
Eric Liu OlAI - IS ZEZLIR 28 18 6 338
(22 HUE HEZE Kurt Feuerman |ZIDEXNEHEAR(CIO)- MHE 43 17 12,471
o ZEEZLL Ol= A ZEZZIQ
(Select Absolute [ Anthony Nappo, | 25 05 X252} #(Co-CIO) - 29 17 12,471
Alpha Portfolio) | cra gaE 0|2 FA ZEZ2Q
(23) £ E 0|= F4 |Kurt Feuerman |ZJDEXNESAJ(CIO)- LHE 43 17 12,471
HEEZIR Ol= A ZEZZIQ
(Select US Equity | Anthony Nappo, | 25 £ D& X2 &I 2I(Co-CIO) - 29 17 12,471
Portfolio) CFA dAUE 0|2 FA FEEQ
(24) = Fdloj& =2 |Gershon M. OlAL - o1 Mt 28 92 60,753
M ZEEZL Distenfeld, CFA
ﬁ%hﬁf\t(Pllgat'O“ Robert Schwartz | ZE 22| O§LIK - 6012 S 24 38 5,542
i ie .
Pogrtfolio) William Smith, | OIAF - DI= GH0I2E 16 38 5,542
CFA
(25) XIHJts 22 | Daniel C. IDENSLARACIO)- NEIts | 32 69 76,886
HIOt+= ZEZ2I2 |Roarty, CFA HIOH= *ESG B
(Sustainable =8 3=
Global Thematic +2) BX
Portfolio) Ben EEZZL UM & & 24 41 14,175
Ruegsegger, 2IAXl OHE2lAE - XIHIts *ESG HC
CFA HIOt= 28 34
x2) BX
(26) Nots 012 Daniel C. ADENSLA/CIO) - NSIHs | 32 69 76,886
BIDI= ZEZ2|Q |Roarty, CFA | HIOHE *ESG BE
(Sustainable US 28 %;‘Eﬂ
Thematic +2) 3%
Portfolio) Ben HEECIQ HLIM € &4 24 41 14,175
Ruegsegger, 2lA Xl OHEelAE - XIHIts *ESG HE
CFA EH[ES 28 3=
F2) BX
27)01= 12 XA | Gershon M. OlAL - o1 Mt 28 92 60,753
HEZZIQ Distenfeld, CFA
LUSt]f"lfjlh Yield  [Robert Schwartz| ZEZe|2 OHLIK - 510/ S 24 38 5,542
ortfolio "
) William Smith, OlAt - D|= BI0IEE 16 38 5,542
CFA
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2850 YHERIIR
=1 =0o| T} 2 ol
9% @ 4 #2(0I5
=T = E))
(28)01= S48=F James FDNENLLH(CIO)- 0I= 34 64 7,763
TEEZCR MacGregor, CFA | S48 JIXI=, Y XHHead) -
(US Small and 01=2 JIXl=
Mid-Cap Portfolio) | Erik Turenchalk, | ZEZ2|2 OHLIM - 0= S48 | 29 59 7,551
CFA I =
F1) ST FREHLQ BD S22 A=EEENIF2 2R 1 JIMIt 26t JIME MEotBE2 SAHEEA
F2IGHAID| BEHEFLIC

+=2) ESGHSEXI|7 Z2FO0l CHotod 2F LietOitt 257 JIE0l CHE Ht ESG 281 st 2EH IS 3
JITHIL g &L

6. WHEXIITY RE

UCITSZM 2 Xt

2 HE= 20108 ¥ NH1® ¥ UCITS XI&E(UCITS Directive)dl e 2&d Sd
HEEXIIFUCITS)Z FETDH CSSF HEEXIITR A ==0 SMIUAH JUSLICH E£d, =2
= aTAFSIAROI 28t 19159 8F 102 HOHEWE ZE)u 211 #&&LICH

THatel 38 28

SEHQ 2E =SHa, di ZE20 Oetds HIES )| s SH2Z, oIHEsE2 27

AetS OE ofIB=ES & JIEF AB Group BIESS IH&tES &M “S(pool)y’z 2EE = UsLIT

Olciet ZS(pool) 28 A2 2, A%d L HE 220 UMM 2 otEES IdtES2 =22l=0

AL g L B2 2 ofAEZ0 Bl Hi2 2A2Z iEcte 22l EXYLICH F=F=2 del &

SR= AUz |SXNEHH dadEs S MRE gk gdsUt. S(poo)2 HE 2ME FdotAX

OtLIotH EXAS0HA M8 MBEX EsLIt

otLE Ol&2 otREES IH&tSE Z(poo)E HEstols 22 28 It ofRIEE A= Lat2 st
(pool)0il ME BYE= KAt&H0l et oKX Ol= =Jt 2 & a0 Ot gLt s

EH 3 x

=2 0

H0 MH

BE= Xbt

JIEE =JH0IAM O SXEEAM0 D= diet 201 SA S0l EEst(poo)=0 2EE= 22 i€
>

=IISUHAS LA S AS2 28 ZMMFEE IS X222 A= EsLIth

tetel=01 S== offEHE=s0 28 At 2= ‘= | - offEH=0 Ust 8% =FES
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18




<l
o

KF

<l
o

Kk

-,

20

KD

H

KN=E HZ0dl0F

n
i

=
=4

=
=)

JZETA = HIER)0I= X9 &Y

ol

LICtH

0D

S O Use=2s

=
[

o IO US)R 7

(orH =

[=al}
=

HA 2t
ol JITHE Ol US)2 REELICH

Ju
<l

)
mu
T

Kk

-

nl

OF eteor B

=
-

OteH JIMH=
dArsE A2 OE S

HC =
—_ —

o
F

o]

i
5%
<+

oll
RD
™

t2

110y

i

ok

SXHEE A0

Ee=z

0

LICH.

b

S
=

SHE

by

N

i

9]

B
9]

wor

i
H
RO

<
K

o)
Jio

OH

ot

K3 KM A

Wk
0D
KD

y

QIBFAI ALY

!

=
-/

alliancebernstein.com/go/SICAV-ShareClassList 0| Al

oF Iy oF Wy
G- LT A=A 1
Blm wFE= LS
= T TSR e T R
Mg D00 gm0 00 - Db 00 g gy 0 OO
K Wo_____dnﬂn_____.aoM Woaamﬂ_u_____‘ﬂoM
M A%;MWEAT cxaimwsz
= (<O Tm Mg (< O o o
g R aoxdm |s4RaoxYm
mo<- B0 ouoew ok = [ v <k 2L ouon ok =
= Y = iy o)
1 s < W= s <)
6 w spalec cwm R
= =< s o < E
o B_owO| LI
O_E@E._od,aao_.._m_u%@_E:_&_Emgo_.._c
o0 Ol oy A | o0 O = oy S
() o v =y
o |25 O_DHO\E___._._l.__dMD m_rgmo\g:_ﬁ_*.
< __oﬂm_EDrﬁlE_MM___mﬂN%EIE_Jw
TR T L TSR TR
S | K @ oo o __ | K o Zr O ©
=r 0] < = Y = <|=z w0 < = vt =
ng.nluA \I_.Aﬂjma.nluc —~ K or
= IO I =S = RV T
8oz ggndioza
s 8 B R ol T H B DR 3N 2
oMo Rey SManrE
cmITURMEE TLS TR U
DS K = NS ~K =
KlwssTwheu<luags TS s
TSNS SR THS S0 A
Mz g odMEmyaosls=~
<l
i
%a___ < 0
Kk

EXGTNA At o)
HAZ Ao T HH X

4

&e

120/

—
=

of

A S

g 2X0/H 0/
HE 0] atet EU X S 0fA

EE MHAE
otAl

TEZC/2

—
Z=

+

S
=

—20H
= =

OFf
=3

Ho
L 77

HHE =+ AUsLICH

y
s

19



ot ot

K-

i0J

LIEFLHD] <18t

=
=

st
& 0ILt

=
=]

J
)
00

=
1o

S OIA

HAl S3tt

20l

Q0 HEAIELUCLCH

HAl

S 0IAH

A HAIS

=20

=2

= A=

<+

o]l
00

H
0l

)

J1

il

~
KE
JU

.
o

I
<

N
i

]

H

)
H0

uy

n
il

B
i
o
<i
i

Kk

0
Ho

=¥

NS ELIC.

=
=

12 = XHAIFRI(NAV)

=K

J
H

010

0l
Rl
oir

tS LHEH

=K

Gl Xl

tOd
AZLICH

SsHE H

CHE

100% gl0H=

xS

)

AR & LI CHCHE,

B A

H

C

®

o
00
30

0
Bl

o
o)

~J
110y
o
xlz

ol
Ul
Al
oF
)

H0

Az =

tS UEFRLICEH

el A

ADE =

32 FOIA HP B

I/\IOI
T =

ZEZC2 oK

HEEZCL2 6N FAZHA,

=K

ArZ S0 ofl Xl

S3t2

™

i
2

oll XI

ZEZCR

AELICH

1T
I

CHE

Ll
—

[HEQO DIEt S3t A

5

o]

=
e

ol Xl

EZESC2

U
110

}

ot 0kt

= (MA

3

100
80

ol
o
Bl

o
o)

-

~J

3
H

Ok

Olet 22 dlXle:

LICt

L

S
=

Atatel DIEt 83 AAEXN 2S(look-through), =

S

S o 7|

ot &

—_

=

0l
o0

ol
Il

3

gl x| Ot

ez JIME=

o AT

=5

g4dE LIt

A ALEE=

<

2 A =2 alliancebernstein.com/go/SICAV-ShareClassListf| A

o
F

HAE

1=
=

~

P =AESS “2E(look-through) ol XI F=41"0] ct

Oleds

=
=4

Ul
0

o)
<
&

ok

fill]
o0

2

= UAsLICH

<r
K-

Al(CDSC

20|94 B+ 44 2(CDSC)

X2 & LICh.

al

X250/ B} 44 2(CDSC) 2t

X2

EHEHASLIC

=

Al

o
Uiy

Ju

-

N==2 d
o= o

CDSsCZ

JHELICH

ur
Ju

ol
KD

SULHA A

g0l

EO|
= =

SXHE e

ol
KD

ol
Ui

Kk

20



0
Ok
<
ok
%0

oll

0
0
3

g

ol

A
JJ

)
ulo

Ol=

=

ou

Ul
i}

i

or

0l

S kel !

gt
=

13
Rl
KM
i

]
Bl

o
o
ol
ol
or
B0

Al
PN}

2
S XEXHOI A

W o
@?_

ol
J ol
5 ol

B0
I
(1)
om 2
o U

30 <

J
o
E!
1o

iy

180

ulJ
]

o)
0
=)

ol
M
A

ol
oy
oJ
ol
80

oll
%0

oI

Rr
RD

JHE LI

Hels

ol
o

=
1o

Ol=¢el, HIGR)II&SE XA

oot

OF

0

JU
()

ol
<D

o
2
1!
5%

H

9]

s = ‘6.

Moz M5

Halotod Xtale|

[——1
==

B

<D
o3

<+

ol
s

ol
Ui
K
KA

o)
Bl
&I

T
0
i

o

IH

JIEH AtEY — 28 del 220

= ‘6. Oh

2 e

MI5
StAHLE

—
[a—

et OIAkS

1 Etoll

=

0

EN

T
W

Ul
5l

|

ol
)

R0

g

D

=<
KIr
0l

LICH

oD

i3l

OH & LI CF.

| B ETAE.

HE X Aet=
H5% LHE = '6.

THOH CH&fol DI

z=419)
b Zol o

Ju

e}

ol
KD

A=

LICH =

ol
=

i~

0

FAIDI BFEFLICEH

110

22

ol
[}
Ik

=

H

3

100

O JIEH Al

oD

2 E XA Z A2

Sl

&

ioll

0

J
1o
RO
ol

o g9z, dellt H3NE CHaloto OH

el S

=2
=

o

@

[

<]

I HEXXE

20l

ASELTAAH O

o
=

U

Wk
A

ol
Ui

K-

i)

= AsLILCH

21



2
Tl

=
2
e

St
ES
g\t
OtLI et

3

[=2
=

S

H

(=}

F

Al
sb
S

0
—

=15}

[

ALAH
s

el
=)

E
=

=]
=

o

21 E2 ‘22 ASFDR A
2010

SFDR &t
Saol

A:
A
(=)

c

4

=20 JIME O ASLICH

ol A

=
e

=
S

2 1 JIMIot 2HE0H JIME

HE g+, 1

FO Xt

2239

il

°| SFDR &% - ‘0l

Al

|.

rl
)

1
e

=

ot

3

2
27

SN2l L ESG2
ES

FAl R 2IGHAID| BHEHLICH

Het
Skl

)

I
x

At
tPIEES SFDR &5 -0l

S|P EXNSH
S|P XY
REXber, REt Y

HE BHOHZ=Z0 o

e
ESG

[9

/| T

)

7.
8.
=
-
NAH E
5

HOF SfLICH.

1o
<+
KK

ul

o)

o
Ul

2

2A

JIE

ol
=

x|
(=]

=
=

& circulars, Xl

&
9]

NI

=
-

SAHCH &S,

ot=

ols

2 HA0A

A=

It

0l

&H(ESMA: European Securities and

USLICH

al
=<

, NS

S
)

2 g)a M

Kk

&0

OtLI2H 2010E B (UCITSS 2

t

0
i}

By
.
i

—
Pl —

Market Authority) R

t

2Z)0l F&

Xots &%, 20108 EH(ZE A0

20108 Hut =<

USLICEH

4 ot

NE &2

of

7

Ul
&Y

N,

o4

2l

oD
KD

Ok
110

OF
R0

Ju
faY

N

-

oll

)

o)

9]

ol
Ul

Kk

el
1o

Kk

ol
Ul
K0
10

il

o0
<0

off OF

&

Rr

ol

o

ol
xJ
il

i

ok

Ul

I}

& LICY.

UCITSOll Al

=N,

al
=<

N

3

i,

%

A

Ar
Rr
J
5%
3

ioll

I3

U
ul
EY

ok
110

ak

HAM=

s
s

Ot cH

]

JU
o3

3+

00
s}

4D
ot

&
I
ol

il

i0)

4
=

20 o
o N

Moge

EUHZ o

=2
=

1)

FA =0

<

Al [ctOF & LICH.

Ul

e

o)

ol

1

=1
=]

EANIJER

b

=
=

Hel

cC
= LT

(=3}

Ju

5l
oF
5}

O4otst Xkat, Dl

i

o

Al

ok
e}

o

=]

22



1

K
0
oll

o]
Ul
w
Klo

o
0
oll
nJ
)

THIAIE S

ZFH 1204E

0l

OILHOll

=06HH,

& ==01l

oIt

t0| CSSFIt 52

E PR,
21201 1 TH

il

aeZ,

Ml4xl Directive 78/660/EECO|l 2

Ok

ol

il
o :m

0
o35

4 KH
o

puran

b O1=20

| AFJE
3

k=1

A= o
o TT o

(banking liquidity
| AFDF

101 0l&tel

=

HXNEIANE LHol= A L &S
ES

line)2£Ef 0]

o

3

38 &g

=

(uncovered) OHZH0fl 2GH0 UCITSOH

b

=

S

oL

J
o
0lo
<0

A%
JI
s}
Ho

Ju

cC
ao

0He

EEETEN

2 UCl= o

UCITS/Ct

. Cteh 20104

il

H

o
T
Gl

ol

Ul
O

00

i

Kio

HO

THAIEC &0 JAHAU HAEO0F &

=
=)

[=)

[=]

toH Ct
FO10F &

ZZ 2Z0t0F o

S|
Y

555

ENA

Ik 0ol
RO 50
o0 K0
T
o7 B
M
& 50
RO
%0

Al JlJ

Ok &1 Ok Ok Ok

w0

H(European Central Bank),

JU
9]
0
ol
Ui

o

w

8o

1)
-

o

ol

F

dE2 M)

Ko
W
70
gl
g
@\
I
o
Kio

Hio
<0
0
0

i
=)
_.u_
ol
o0
&M
o
Rr
o

w

~

JU
[9)
Ul
EL

i
3
<+
(b

AHatel 10% =2 Mg

ot &

0l0

<+

10%E =g

BFE AL

42

(=)

2:

0]
el

ucr’

=]

UCITSOIDN i &

KtCH&ROI “Ch

=]
-

10
IH
K0

0
o)

Rr

JIJ
H
mr
[}
oy
oD
3]

st

Ok

9]
MHr
H

0

4819 2= QUSS S=6H00F

o HXEDAMOIA

=]

UCITS/D|Et

|,

=

S

FEX

o]
el

=
=)

HAL

<
io
0l
5
<+

ol

Wk

K&k H el

ok

m&
Kio

R

o0

ol
U

o
pill

ok

1l

ucl Xz

4. UCITS = JIE

UCITS £= JIEt
2 HEQo J|E

UCl Xl=2*

6.

KK

ol
Ul
Ul
g
OF
[

23




RH&HA 2
7. B2 ME (A25 | 2B X UAEME So| (1SS SOl 618 | RS0 HE AET ARKE XA
TE) L 2SN [o B0 A0 SRR A4BO HNY | PSUSRALRET), 2 2SATS
USEE YTH FA. G, 4B IHYAE E= DB I8 SAS SHAME
Ol2i8t 1H&0l LI AZEOR slsg
HAEIX s R0 B,
- AB0 SXEHU 4SS Helsts
sasel 53
< 2 BN TS
8. ASIIZ X 012 |27 Al &8 L= 0150 JHsoHOF ot NBIIRES RS JVRM SSARLS
o|20| BE 12482 EDE 4+ 81 S0 UALL DX 22 B, CSSFIt
HOIE EU 7#E0IA ZE bt B2
242{51011 BEIGHE AV LS ANS
R
9. B2 L BISIE | FIF RS
SIRIESE O £XHALO] 20060HK BAE ol
SETHKE, ANBIE B2 4+ Y= 20
HEE SIAT HXE BZ S Y=
SIS 2R + US
GeNoz E2lE AZasOR NYsE 4
A= FL, 2 SIABEE I FES O
01912 SITHO] 0l248t GIA=QI AIZAEO|
e B2 2561 s XS 3ot
2I5t01 1 =XHArSl 100%7HK| R4 ol
RENNE YAHCE BRE + US.
10. THYAE 2 010 [JIERASS 1,2,4,56 L 8401 JIHE | ZATMAESS (122 2E ZASS
e Rt E= ®2A 28NS, 22, #8 = | S50 &
HBHYE S3510/0{0F & .« NEH0l B AS s STX BIIS
(ERE T
MRS g E9.  |SHRIBEE a2 DIZH IUAS ZXES| |« OIHE 2 BMEO RS2 MY NS
O ERFZ Y |EM A HPE Pl A8 S2 Soh 2 BV 042, BIHEIL
S8 - DYLYE | SIS BREH A0I0F & B & U0(0F B
L EPM /g £E .« JIWATLSOl AT 2S Th20I0]
) Of2H ‘SRIBBOLY 22| ¥ DLIEZO CSSFOF S0I8t B0 ot
HYE AR BAEB SO0 2 BCE JI 2501010 &,
==o| THE 4+ 0|0t B
11. SAHO, SSXQ HEERR 28 SHS kML |2 N0l CHSHY GIFIBEE el Dl Sot
BHZAR/ABO) | ARSI 0{0F B, St FAB 01 SAOIL BOHXR
21 RO 241 DHOHRMIOF = IBOHZ21S DHONMItel & T
ool ARt SHABES] EXE DALY Jbxl T4 0149l JHXIZ JHN YBE
WRE E E 9. |oIBCES S0) 520l NFS F0oIME OLIE. | IBZD 2R0H0{0F 8
O ENMe 2| S 00T L E0) 2K Al SHIBEE el
FIEDE) - [M4E | ZHE SIS B8 NS IIND YT SHZ2AS HORHSE D12 SO GIRIBES
ZEPM J/gr 2= |5H0i0t &, HHATHOl ZHOI CHet BUIRS A
&7 M e g0 D120l SHEED| Fols Het
DE AWMUl RYNB AWL AS |40 SASS KT 4 S,

3| T& CSSFIL 1 FHE 4Fo2
2B BEIEHs JlE BEQ X8
CHAHO101OF .

=SS HoiE 4 US

SIRIHEE= CHE1H 20l o

o AT 2E O

+ OlHE R HHE ME2Z ot=
=87120] MA e HHAIABS Sol
CHOH

o B2 HAD|ZO0| XA S
CHHAIAES Sal THO

Ci2t, ot E= ANEX d=8t Hiet 22
HeHES oiXist ol S2O0ILt
SHZALOHOHAHISF et S
3l=g H2lE MOt

uin

[ R
= =k

0% 0




RH&H A el (=Xl

12. X+l 2 HE! Uold= gAIEel 22, 02l Ctot, 2 HE= S EE (back-to-back loan)S
X0l GBS XHakel 10% OI5H HEEleE | Sol 2SIE FSE = US.
ZRE HMestns Moz 1ol
SIS %Xl OtLIE.

13. S0HE Y BEEs 20E OHEZ RS0 CHBE 2HE QAL =

3 ZMIEYESE SoHML FHS0l Jts8.
* ETFE Z8E £ UASLICL UCITS E= JIEt UCIE S TESNIEN L= SN HSADL 2E6HALE
HMdt= &<, 8 UCITS = JIE UCIE 2 HES HZE ez 2t=gLUICH

L. SFXtAle

=& A

S0l OIROXNES ot ?Iot otIE == Ot #&8=E 8iet 201 1 XR&te) €8 =%E T ot

O 8 2ol S &= Sl&ELICH Olddet 24 X2 otEEIl 282 HAlet H2FH X

63 22 HEA 22U, ofBEE= BEA 28 24 FHS =+ol0F LI

Otch HS =X& (Directive 2013/34/EUE 22 L= Zel&E INMEH s G2d) AZHFA

sINNSE2 SE 2oz gLt E A2 A2 Z3 20l JIMeE HUE k= 2= Z

S0 ol A Sted 2ol tiet 2l SX=SH SHE ZAIELICHL

0l SANSH/AYAZX, SHAEE R0 TSt %= HAl
g3 =€ =TT
et =%t X & 0l 2

A FEII4 S |35% e SteIES ts 4 R0
NgEL = H= e B2, StRHEE A4
Ol&fel =8=It=0 X0 T F EXxtotd s F JHA
e A= A RFE SFote R0l A
MBS ROt IR JHel B0l = &AAEK
LASIHLE 2SE 100%Mt K EXte = AS:
2y 52 2 + K304 O NgFER 301U
=8 S JiZ, OECD 3/&= L= G20

S|@=, AJHEE E= 14=
olatel SE=I10F Jrst
SSSMEH

* 1N B0 30%E E=5H0]
SXGHN 28

B. (i) AJI20 25% SIITHE I KHatel

LEHBIAOD (ii) 5%= E1H5H04
3% | exst WrASC
2010¢ & =Argh =2
T43@4) T4 et =E SBAS
0,
JIES BEGE M Fio go%

C. # A%t BOIl JIXH=! 10% s2 18 W &=d | K==8 =32 22, 1 AES
Ag Mg ¢ed s ¢ I8 HIXI0I22 =EGHH CSSFIt
sd ¥ HI=S8d3 el=2sa 30l el¥ole =0l =dtetel SoiE

CHoll 20% N==2 L 10% 8=It 20%=2

Ep
-~ BRI EO} XHatO)
’ 5%E =16t} O SH0l HllEl= AMAIEOA

EXs 2 g S0l JtE RAIE 22 0
LEOISOll CHH 20% BtE& (R 101 a0l
40%(012 CHH A OH 35%2 ZIHE!.
HQMMAS

Aol CHst




26

< U <M g
R s SR ) . Y o
RM & = DF UJ Kk OF ¢ =) ok U OF ) S Ko 2 m = S
0B L E A Mgy OF O = 7 R KE =™ T
%mz_e SDEME R0 Rl __wo_ KIo o B ﬁ__ ximm
_ T 10050 : = 3 < 1
_| & "= L m¥ 5T 0 =Fwa it
M| 4+ o0 z02°2 T 5 AlomtMaar
T ool = = WH 2 0l =5 o ll =8 -
RO o S 2L L 5w Dol o= < LS e & D S o
Eu._ Bl olic O KA 1o = e} ol = o0 < 1T e r o o2 5 = o
i oS TR ok M e o <WRE g sma
ioJ s TR o H m._Aﬂ < M= K S o Jm_ nr w T =
= 20 U B - = (TR SRTe W = H L S
= o QW5 Mmoo wn Ul R 70 % a9 | R TuHErwrRT oM
3 Do W [Jmgg<a UL RE 27 s DA TKHOBUD TR
.Mr <BRM 0 |BWDSIOIRY - A :._po:_ mmm
- - | . .
Ul . ok ~ = WW%WM_WE_EA_' :
B = o0 ot s2si O D W
% i ) - m o Z <2 /= o_=._ |__|_ = OE <0 &0 CA_
o | K = or &r mooo o1 Uk Ol 00 <o
[ I T _= a2 o) 8 o <l
= ol It 53 s S 2 o~ I Wams
=3l BT - Ul s W9 BN R N B0 o ©
0 H i =S zr RO H® o oll = oV 9 oF
% <l i FTRmS =T Bow <y s
= of M FRMS<MNIIBEB T uF ooy = RO
CNISTRSTT T TR SR
_ = m o m o
g W = = Ko Ko <k
Ko p- =
MR s i
s g xS R _|9ms
a%ﬂ_Al.__A.o| og_l}lM m._aﬁuu
S ~ & =< < o w0 =, I
_ _ <l <. _  _ N ok oy < D oo | B0
S = w 5 FSIRDH REns U 5 o= (Wan| O
o 20 5 =% mamag B g om |(RmE| s
o =) o O 30 =3|m0 W o7 &l T o) oF o3 U = > 0
B Vpr Ay 20 w|> ol = — ¢F _ oF OF o< - = ™ il a0
g E BmrP 0 OxrUlmogdy 10 o o ™ m ko~ <0 <k
3l = o loin B0 D E K0 g M0 gr 0 (=) = Ul — =
o) R R e o T R oo Ds L R U
QI akH = M=ol |= ol |6 okt s It o3 5o X ol 1 % = o 2 S = S
— = WF B0 OU w0 oo = S el
fo w_:tp_ﬂo oo == = g .__._mH__'
0 = | "R Dlmedg WEg=s3s o
o 5|lws S nn D 20| % %) H oy 5 o or Ul ao g o |a |
yd o wE YT w 5|y B ol o) 5 o M * m ol | ol 5 |
Ko S 2% "R Yo fo w1 B . U< w | Ko B B ()9
o | ¥ a5 20 gl MakE . O ol Ko I Bl 20l 20| -
J|FHoRF S ro| o AT R0 S w2 or o = A T
PR ok @ UMM~ i o | ® | oo g
| . . ~ 7 —
DE w |0 A S o ot It O 4 =l [FU IF Y !
D_l S R| S Ul a0




-

20

oo
Rr

]
Ki
J

A
il

LN F

t

Al Kb

T
sl

3

2|

o

8

[ty

S

It A

=
T

=t

[9)

Ulo
z

al
0

0129

3t HA

=0l

|

=

o

2|

=

o

2

OECD

N T—

tOH = LI Ct.
C <=

FRAEE =XHatel 60% Ol&at2 dl

(EU

s

NP
E=

[9)

(2)

ot = At

Klo

ol

<+
il

Wk

i
Ko

ol

ulJ

10

ol

S

M229 =M1

Bk

o
2

A
== T

(=]

RoIRel EXEY, XA

X StE
=

ASLICH

!
w0
oF

ok

TS

all
Kl

Wk

It

FAIDI
SAAE &
It

=)

A: SFDR A2t &
ol

|

SFDR A<t

A:

o gB=
o T T/

>4

ZHAS

o

[

[

geshs

=]
!

SISIHMC ol SFDR 2= - ‘0l
23X ESG 240t

=

2+

=
=}

HHELICE.

=X
S

NES

s

o
2

=351)
HS3 M40t J1ZE W02 BN ALK?

un

Rr

o)

- 0l
s

(=1
F1GHAI Dl HEESLICEH

—

|8 =2 SFDR

ot
Xl

GIOIEE

t

S
=

ol I3

el
]

IH1

1
S

s

b 2Ig

1 <

Ey
=

D N =2=1 B D)/ N

I

3) ESG A0 Of

=
s

0l
ulo

1l
10

00
el

%0
Tl

-

20

Wk
I+

30
O

ol

oJ
I

cc
a

B

Ch
=]

h7

S
&

2t

20t iR, It ¥ 2IMX ST

D=
FAIDI BEESLICH

[HE9] SFDR

o
T

C
at

2k
=

=
=)

AEN

&
AAE =

i

Al 2=

o

‘2= A SFDR M9

BHELICH
SAAEE
SFDR A<

= 4

0l
ulo

l

4
o

ol
ol

Kk
Kk

i

K

N2% W& = 4. et ESG EXt

0
OF
K0

Xl
OH

—

M=
N

S

Ol=oto

=
=

%

X

P, Hel&Uie 2lA3, HAds
27

e B
4 o

Cl
[=]

b2l & =0t

9

AHE 04 (



19

IHal &

LHXH =

Ol

H
<0
0
o

e

uJ

|.

J
m

s
KIO

=t

J

ur

to
<0
20

J

Klo

00

=
1o

2 "HiAI
—_ O™

PS
=

9]

)

Ot

=z
(=]

DLIEHE (B

=
o

o
A

o
e

(commitment approach) it

FAI
Ay

0

RO

ib0

2F
=

HOIL DI HEIOF /US LICH.

3
[

et &%

A
(=]

= VarR 2

00

LA
SHOLAL 1OH&(20 JHeHE) OILH O

g S A
FUES

=

AL SH
=]

o

&

A

(0]
fuld

S
=

=]
[uk]

SXS e Lt

t

|.

LICtH

b

AlELIC.

IT
air

JE ZEZC29 =2

J

o & vaRz BIXI0I3 £

{—

ot &

A
o= T

g AH SF
l= 0l™

=2

FOLAL 1OHZ(20 HeHE) OILH O

I
RO
K-

gl

LICtH

L

S
=

ot D At

<J

KF
o

<)
Rr

.

KO

o)

oJ

C=F

b0

o
e

'.

A= Al

=2

=

C <=
[
O

&

4

Xl

22 VaR2l 200%
i

Sote ZX &S] AIEIt

C AlX
— =2

ot
Xl E£= &4 EX & (offsetting)2l SUHE

12042250 2ol

Lol

2 Hl-del Xl A

Hl-clltHel Xl Hel

Mr
H

by
o’

[[e]
=

P

100%, LA X 10%)2 =

i

20

b= o

},

At 100%, it

LICt.

Wk
KD
KM

4

210%(

Ot

SOt

F

S
fuatd

ci ol
Al

—
[—

P

—

[a—

S04 OF
diti 2l Xl

F

=
(=]

FRAAEES O &

A
e

(¢}

USLICH

I TH & OF
diticlXl= =AlZ Olat

y

tO4 OF

EHel vaRr, &

H
=

JHX

10

nJ
RD

Rz
© =
I Kb
= <k
Z0o ™
KF <
-
0 o
I
=)
|TN 1o
~ o
Hm 0l
< KH
K- =
0l ol
<N &r
A
& Ul
= &l
KO0 oF
H& 110
ol of
W ol
0| &b
w0 80
oF o
7 3
< W
=
3 o
X
0
@
©
(]
>
©
>
Rl
O
Rl

(RO VaR)

AHHE Value-at-Risk

(MR VaR)

4 = (Commitment)

o

Ot X
=

10

dl el Xl
2 & S0

o

9

=1

P —]
= =

=N

& LICH

H

0l

ol
Hio

20
X0
=

PPN

0]

o)
&0
K

i
H

Ul

ot

ol

ditH el Xl=

=
=}

|/\F
(=}

o

tXI

[¢]

M (offsetting)

Ak
=}

ot

Al

0

HatE LICH
USLICH

OH

K[
=
]
ok

oo
<0
20
=

)
Ul
EY
oF
6

I
o3
3+

ioll

]

o
il

-

10
ol

KK

28



. 2480 ZEZZQ 2E(0td £€83), FA=H & dAE fle LdyS
. SsEHe LEZZL 2& IOt £ E).

d=c 2= M2 iZE= ZS 20108 HE, UCITS Xl & (Directive), 2008 2& 82 Grand Ducal
Regulation, CSSF Circulars 08/356 % 14/592, ESMA guidelines 14/937, &d 2 & 71 cli(Securities Financing
Transactions, “SFT”) 7 & (EU) 2015/2365 ' J|E} 23 B8 2 FAS [M2t0F &LICH

OMtAS, 4F 2 I8N 2EE 2 H22 W8 3 '10. EFII7Y EXNE 220 2850

USLILCH.

I AFHE

mEAE RE

SIRIHEE= S3 EX ZWE 24560 ol TS 201 Crst HMAEZ 0188 = AsUT

. Zcl, 8 X L= S A28 52 A2 el

. F4 Zal, A Ax(FZ 423X Z8), HH Ef= S5 Sd) 42 =8 5 S8 Hel

. el 2 /EE

. A S0l 5 (delivery) ZH g4 L= XIHA M (non-deliverable) 2HA! Q=28tHF S A& Hel

. A&k D8 = 22X 018 A(3el A8 EE), A= E(swaption), Z(caps) £ == K (floors)

. HA eH(FA E= S K= BrAZ ZE)oll et A

. SxAdAd

. o= oot 2 & Us MBLCZEAZ(CDS), 82 X#(CDX L= iTraxx), Ed Xl(tranche),
Ht A3l (baskets) & St&ES J2H(bespoke transaction) 2t 22 A SIMAS

. MEAASHEH L FAHAAHSH S 223 s sHEASES

. g4 XNESH

Hd=22 Hala0A HHELICH GE |E2 IMMAS Il HADMM HlE = AU, E2A0NAM

= A2 S40l OIR0HXs ERIF ESLICH HlAUHE 2 HES AXIE DA HAZO JASLICH

EEe|8 A= (Total Return Swap)

EEClEAY = SAE S Otd OE 28 =
return payer))Jt EH I S (reference obligation)2l ZZMZE & Dt
return receiver))0ll Al Ol& St HLALICH S IHA =

zol o Mg &al0] ZEEILICH

EEYLIEHA(TRS)=E (822 Xl Z(upfront payment) 27 020 Teh) X2Hl3 0 & (Unfunded Swap)t
AN=&E0WE (Funded Swap)22 Us = ULt JAFFOZ XZ2HIS0H S (Unfunded Swap) LILCH.
A=HIZ0WE (Unfunded Swap)2l B S+ 0i==Xitotal return receiver)2 &&23 Xl =(upfront
payment)S otAl 2 SLICH XN230WS(Funded Swap)2l & =2 0H==Xi(total return receiver)Jt
FEAHRAC S0 st Uote 822 X S(upfront payment)2 St=0l 0148t |R&E2 TRS= =20
HEZ0l A2 U=s XS 20IFLICH

TRSS| JIx=AteE & JIEXHAH0 et AAENE 28 ofAEES &4 =8 2 U 3= =000t

SfLIC

29



¢}

X2

=
=

Jb TRS

Ul

o]

te &%, TRSS

Ol DI & LICH

0l

R

JIct=

|

oIt

o
BJ

Ar
=

ol

KO KO
T

b

tO4

SHRIBE =Z0AM OIFHELICH
o

0121 <

L
[t

=
=

=

0l Ot
X
E A3 (credit default swap)

KH&HOILE

A=
— o

At

=2
=

el

o
K0
B

00
<l

4

<]
n
il
K-

0l
Rr
I

0l
R0
s
)

E
o

J
9
s
ol
60
oF
o)

oo
ol

i
H
kd

110y
1o

Kk

o

KO
B
ol

o

S3Holl

o)

=
=)

HIZHMZAOIL 0l8 £t

HHLE A0l

HIZ 0l

=
=)

F

= A&

C

i3

ok
ITe)

oF

0

Ju
o

H

{ID
o3

<+
ioll

ol

J

RESIS))

Bt

[
1o
oll
(H0

KO
)
RD
Rr

st

I (cross-hedging) (

SN
NS

myy;

iod

J
o3

3
ol

un

J
=
I
<l

<H

i0J

HOMI

ulJ

&
Ki

U
=3
H
<

ol

o

o1
1o

Ol =XI)
S Al & (proxy hedging)(?1&

t2 BHOH

1oy
o

o)

-

20
gl

0l
El]

]

l\r)
o0

R

ol
k)

H

A4 E= JIEH At

[

I\r)
o0

IS

0l
7J

K
H

KO
)

CH &t

SN L

AE.F

.

A 2
gy =1

A2
fady==

Sdol& A (Duration Hedging)2 =2 22l

=8
o

<
1

KA

i
=
=)
<
ol
o
Bl

o

Rr

o
3
B
Ju

.
o

(FHECZ 2=

pdl
0

i0J

b

Xl==01 CH

X o4
=/

==

0l
KO
B

Ar

tO4

(¢}

K& AEIX HS0l Yl

1L
=

0| Het=.

et &% SH

Rr

0l
Al

=
0lo

OF
R0

Ju
9]
oD

il

_ID
10

ok

Rl
oir

Wk

1l
Ul
i3
oF
e}

ditH 2l Xl
A BHAEL=Z H

=
=,

3= (

PS

4

IH

A

ol
=

0

S 0| HL bl

S=

=
-

PN S|
==

ol

ur

30



oAl

o0
IH

0l

0l

I
iy

R
il

tOd

[¢]

= =017 #

=

HZEZC2= /0Lt HIE

EXQ ZEZC2 S& (EPM) JIdY

lof

Rr

0H

IH

0K

Rl
KD
~J

Rr

Olcd

[EH=0l A= LIC

LICt.

S
=

ok

00
il

o)
oF

i
Ul
i3
oF
9]

-

00

s
1
)

ok
%0
ot
R

0H

]
W]
IH

oJ
Rr
OR
104

=

~
ay

a ols XH

=
=)

tet AtEE Lt

ioll
[y
Al

=
[

JIEt SE=8HH(SFT)

AtEELIC

[==}

=<

sa HOd.
2 Al
4\_

=

AEE LICH.

0
Klo

-

00

==
1o

3

LICt.

b

S
=

=g

=

=
—=

Ch

SENESAH0 JIHE

2 0l
[l

P

[}
=2
=

s §
=

N
XH&FS 50%

o
=

LICtH

b

FOHO HHE &

[m]
ua}

< 0

Klo

[l
iy

oll

Jij
%0

AEE LIC

U

P

Hehaf oA

FALE

9]

st S22 =

X =0l

0l “S=£= JHdli(trade

0l
of

Jij
)

Ki .

)

tOd AtESELICH

9]

1

2 0HOHAchE S22 KHAHO

al

SENES

ok

Jijg
<
K4

]

tio
20
0p

o

aJ

Ju
t

KI0
fo

o0
0l

—_

aJ

LEXIRWUCHS FAOILE o

=

PNES]
=

Na3s

b

[

AsSe &

(=]
.

I M

ol
70

OF

0
]

Rr
Ju
9]
0

ol

Ul
AX
io!

ol

I+
R0

2

S A

Sk
=

I

Ju

o0
H

.

N E= =P

=t2

Ct
S

H

tOILE D10l

[

3

2K

OECD
E=HH Dl

Al

=
T

HHAX0AM Hel &=

=<

(=}

1
A==0l BZE0 EU #HMAIE £= OECD =Jt9

=9

[
g

00
1o

ML

Wk

Ju
Ul
£l
oF
e

0H

H
W
IH

oJ
Rl
o
W
ok
R0

o)

=]

L]
il

)
)]
ok
3

T

(m]
T
m

il

nn
_ln_
e}
ol

ok

Rr
oir

I3

)
Ul
)
oF
i
W

20

Kl

loF

100

<D
ot

<+
oll

]
o

31



LH 0il A

i3

o]

S =8 HNHE(SFT Regulation)t 2&5tH, OS

i

o CHOT Hceh

=
=)

1S OHOHH cH 2F

Ki

B SIS S S X SIS SR SR S
ﬂ.ﬂ [Tom o mTe] [TolTe] niwLwiw| ! O IWio|w|w|Lwn N ETo N Te} [To o] Te]
AN | N[N AN [ N AN | N | N N[N N| NN N AN [ N AN | N N
=
i
i
_3+ NEIES S NSRS NI S S S
20 Sl1gls S8 SERSARSA R slglgis|selg 1218 SRS S
=] IR S S X SRR X S S S
OO | O o| o oO|OoO| o O|lO0O|lO0O|O|O| O o| o o| o o
M| X S S X X X
EO ' o o| O Yo O o 'O o
- — — — | - — | — — —
o
a.aﬂ
o
I =
i TIPS X S SR X X S
K <0 o , w | w A w L0 o
= S| X X SR S X X X
a._._ o o o| O [oNNe] o o o
o3}
oY)
of | of ol o
of |y | |l 7 | of g o
ol | O] | | Of | U | o i | Of || of bl
ot T ] 7 | W | ot s Wl | i
OF | iy |0 70 | e of || EH | L o il Hl I
Y] Wl | N bR RTIT = wl Wl hr
Wl = | oy H o | Kk
H | W - = | = S| [ = |
- =) o | = =l T | o
T = m) Wi =r|- ! <I r | D
ORE <0 | = | =& o | K- | 2 <Im o U |y | B
K o} 3 ®ll | & Hi | 1
gl = | R T35 2 | N | = =]
WSS (B]| | K™D z|z eI Y
g1 S0 o= == ol T4 |2
N RO | RO RO |~ KIJ | B0 | B0 T3 0 W UE ™ [
= | W Slo|T|4ar W | | T|T S ar 4|4
S| Slala|x O | i | rin 3| sl 2 WK<

AELICH

i
=)

Gs2 MEEDAO0

IH

oJ
Rr
O
104

Ul
to

-

<0
Ul

0

3l

0

Al

o
Tl
Bl

ol
e}

of

7
iy

Ul

ﬂ
u

=
<

ou

u

32

=15

LICH

b

=

t(lending agent) il Al

[

Xl

el
el
[=)

Il

A= &l

H

=}

al

Ao

=
=)



s ,
KJ S W 10 —
. = o & ol ©
0 o O = T :._._ =)
0 0 o= S S Moo U
mE 5 WMRI ETRST ol & U4 4 Ol m o o
W T " g & ST B S
[ ﬂ% ﬂomj o KM o JAT%MN&_ 2 &
% v ! =1 H..LH ﬂ . - —_ — T
3 2 ol - o) o 0 = X0
o T L S oy B _m_ﬁ_ o % al w_m_ 1o
w2 T [y - = 50 ny W b
ul B BT MO Wy oul S A Y < 5l O
EI) - 3 =353 30 o woos 5 % < <o of R
OF =9 o 110 -2 = MF o = S o= o — A
* s wo 24w i 3 50 W . 2 ° & WD = Z 9
e T R - % Ko a N m W 8 R RN ® 0
J K 00 g o® 0 W _om M M o) i )
W 2 8 = mwl S & 2o M A = SR
ou s 2 ww© S ExMa oA _ REB0 o
Ul &y BB S o H of §&W = = 0 o
) o0 =) oo =] v =0 LW o 10 Wy &
=] I M ko) B0 N0 _m o _ nlaa__ﬂ.u.m&.rm i ,@o M
) 0D o0 » ©°Rgs TR 5 EEwmt D 20 OF -
e Ul | K ol =g O SR = D% D Ok O
M O A o) S = O N o il m:;_L.ruor B RO
- W5 & o © M s n o = ='a®33 = ST =
sk W o Tms =2 - L ) s M5
0 5T =~ m o — ERe . EermZET g 0 uw o«
= m b= O_|_ 7D =~ ) w © o = ) = C_ TS} _a
= oy ] ' - =™ K o o+ ol 3 = oo n o) = e I RO Al
0 %0 Uio (S . TR 5 =3 (SIS R | A -
TS w 8 B wSM oo s fown® o T o O
= 20 2 g M omSow Ko s AT, S W cx oW
G oor o F Ko = R 9 = = ol S gz W oW s o om0
= H_._ i = = .U B LA s o NG 7 o8 o 53 0l g =
= ol Ul = = an [ &M o < Y K o o0 30 - ° il o W ) ©
= wonw oz oW 5 W rr K m oosF RES 4 I TR
g R D o4 S = om - = Ul 0 2o W2 W R H
Duyw ur® oy w_m oo 3 M a_o S OF % R % B Q2 B w_ﬂ iy % o oo
_L.”: . +n = vl ) O — OF 0 - Dy ®m N7 —
wBs Yo T = 0 S m R w o mercml o9 T
D2 m ol H o ™ E£xR0 Ko oy % m P asHgB X WE I w
<0 =) <10 % @ _M.A_._l Eo i @r_._ it ] B oy o o Ul I W_n ok M ™ 1 i m..u O S % B i0)
il T L Ul iy g 35 gu 3
Txg ®BAL Z 3 ~ 5 R It g iy T R =3 24 3% b
oD =R o 5 BF N RO nd pEZes3YE -9 2 S %
R & I m =5 Sz RO 9l i e gt e = 2 g o o
BES mEES W 5wl B0 oo om0 so W WS T sl = oo M
Qu = s =z 0o <F P2 nEs Y 8%
X0 W & - HEMOO_, g . 2= = ) o o~ = o S N H ol
BRSO I R T N E2=D "y mMosaaTe " @® R 0 ®
o = Ko W = DI+ /A oar 3 00 I d_thHom_Hm_ w % s o KA
00 S = w <k oo WA AW ® B < ol i) o)
T RS XM 6 = = <J RO ®F =
S

33



&3t

=
[

Ul

(]
-

2Rots

PRI =0

¢}

o] =
AN -

A0l JIHE O

&

OtOF & LICH.

(o1}
Ls

FIHE &=XHatol 20%E = 1tot Xl

19
Ju
=3

<l

ol

O] =
N

=0 JtS =0

2

tLE Ol &2

o
Kl

i

"

U
ul
]

ok
110

oy
R0

SLICH

53

|.%FA
= T

=

30%E =

1)
H
uo

o
1B

J12H0 Ol XIEF LI C

et

2010¢ & HMI41(H=0I A

LICt.

HEOHZHS OHOH A cH

un

JU

HE 9

Lok

, MEXE AU S22 M3ZX 2SLICH

it

15

5
=

cr

g2 2

i

5
oF
15}

o]

oI

RO

9

JEXIEIE Y 30 = (haircut)

s}

o)
JI0

00
Rr
JU

oo

Ul
0

<+

oll

i

FI EE2(BHs SH=S

FO4 1 cHafCH &0l Al

¢}

o
T

USLICH

b0
s

<

]
<0
0
il

SLICH

2+
=

Oteh 2t

ol 24 (haircut) BIE2

o]
KA

tod HIZO0l

<

1d

]

3

an

10

]
4
Al
o

00
30

ioll
%0

SXAEEAME XHII HE O

st

Heflt J1go &

o e

= ot
[ W

2t

0140101 0F EFLICH

B
S| XX o
T H| N =
T w
=TT L
Rzl =l R
S
oS
S
LU
5
ol
=
Wk
T
Ok d
=~
o__:m
30 ™
Ko Kk
i)
=
omu_
iy w0 [
i oy MO
0 X<
10 Kio M
n - )
m_ﬂ., %ﬂ%
s
o | KU
i o &2 K
o_d ._..A.o_JH_._
M~ 3
NIR NN
0J _n:._.ﬂw
< | IF WD &
0 1o
S| "o Ok g
1 m&ol_m
uo| . <O
< WO%_
[ e o
ml o] T 5
WAl ok S B

34



_ = L o _ §E5 35 oW 73
= ul Q=X R0 IH X3 4 S 0= =g
o e o - mH_FI hC - - -
e © © © 0/0 0/0 0/0 _u|_ .. 00 OE H__l -= (@) - O .Ao o)
=l | x| 2| O | S = ioJ KH = ol - o . =
TS| DSV RS oF — - MW= - o 8 o =] 0
S B I Bl IO I Y o 5o %o tEn @ 380 E  mly .
NMNEIRIEREE = o S o 500 0 M "G oHD A DT
N M| © " = — =T oJ o .. c <0 =
=] N o zo# i B0 B OU oy 5 2= 35 o m K e S
] TS = AWk MW = o - 5¢ A0 U g
=% b 0 G M m2=-= FZW.
_ Z g SK RO l © 3 - R Ko 2
° KO 5y %% ot L= o B ozm Wx'g
" 5 WA =g 50 " R_RGS
o +o s AR s e a8 S Ko =
0p I 5 A 9051 L oL s W 10/
) u = o0 TR W= 2 o s
J o =2 o K = K T 5 rr o U
_ * o X A 8 ~&cdm, wHm
r i g S . ~ oot R T o &
A_\,m)j - U z0 U ot i c_onejmo BRI R
ol a2 ol = KO S oa K 3 o7 = 2 W o R o &
% o o S D S o or & A wEhTE SRy
2 E._.m:_ T = Dﬂmu.___o ot m..._%B o 57 —
~ T & ok — D° S - 4+ = ~emo o SR
il s < " i oow O R B =1 R
=) = @ o ][~ o b N = o o K = o8 =, KU oF
o N 1 o o . um A ol mC2 = -5
00 S 0l w K Uo 98 Ko 75 mo . o s ’BT R H
M = w0 ol - . 5 9B oR& o R O3
.__o O_ u_l_LH_l__u Bo- M; IME__A x Dv_\tmom II_.D.__| OM
~ 010 3 = i 2 R0 o1 m g =8 £ 4UWN
= R = o= & o7 x MBE .3 Koo M
o0 = E_Lo_:_ = O ol = Ki 1 ulo = =R 9 = I
%+ ALYLTI W g oo w & wlgogd T HUux
o = X - Ko = "2 J 4 Al 8 S5 @ o = EVERN
m, o) KIO KIo w = %0 M__Ol}l < = N ncsm .ﬂrcﬂw%
3l o e — H N = 0N — m 0 . Wr_.mwn(p\w o ,ﬂmo_a
< n = & W B N T woD wgswme =0
- X ok = 1 TR e Soom S 5§80 ~
~ 5 W = o< ur = 00 0wy ~E @ r E WE KW
) — | or = i = m s AW L F c =m & J M
= | 100 E_.D m 1100 = ) Ro .A._ i ) . S ©T n ) 9 ok
S YR | = H A_.ko I __90D| = < = moxknusm._m.n |A|g__o+|
RIS - T LI = = .3 - MT Wow g2gu= LRgd
i B = i s s =z mos = s w2 Moy R
Slel ol P2 E = e QR D =Sk g 5 =ol%muw g Cown
S|w| oK oo KT M@ B Hgp R R s 2 Ko ol W T )
5|5 ) i SUHO =Sm<o0k ©A05mn S} . W =X o E S ® mWok A X
Sl SI™R Glol T &Ko < M -z #m32d¥s w o om wSEwm mm=o
= _ . ! i | D E =
S S o m W= m R @ Kase mum®®3 @
0 | o ol @tofl oF M0 e T B N VT v g A
(20 < B|K| BTAR . . FRFEW JIAMToor B o .

35

S

=

I
[=]

JH12=0I

o

NE=s=



Standard and Poor’s® BBB- 0|4}, Moody's® Baa3 0l4& Z2/&E&= Fitchel BBB- 0|4

Els=:

fir
(o

OF
R0

Ol
)
=3
fir
Kt

0l
o

no
ulo

J
9]
00

=
1o

-

20

no
ulo
J
o)
0[0
<0

£= NRSROZ2 s= & 0l0i

=

Wl
R0
o0
3

o]

ok

)
RO
Kd

i00
[[e]

3
ol
Ul
Al
oF
<)

I3
oD
KD
oF
e}

o
0J
EN

X
=

X = o

|EEI
==

5

ez

o

A
0l M2 X0llte 82, O ¥2 S0l HEgLIh

= A&l 50% Of

c 9

[an)
JU

B

oF

Ll
RO
Ki

00
[[e]

ol

-

al

o
ulo

Wk

no
ulo

o
Ko
%0
K

i00
o)

no
ulo

<

na
ulo

I3

Ul
Hy

ol
ul
@

9]

]
KD

Ok
o)

HEE MEIE AGLICH

il

o]

—~

grade)

Bl & Xt &S 2 (non-investment

Z1totAl

(ii)

=2
=

el

A4Sl B55%
2 HIEXSZ(non-investment grade)

U
Ul
B
OF
110

J

c =
= S

B

Ok
o)

SfLICh.

M

=)

Rr

JLICH

O 2H 1 Lt
4 )&t

-
o

RS

=

Ol & Ot

JHEIX

|

Al
[=}

ol
HI & XS = (non-investment grade)?!

e]

ol

o]

=
fe—g

e Ol

0l

ste Z<e, Jela (i)
XH&rel 10%S ZDHotKl

M

Rr

ol

e]

B
9]
o1

1]
OF
0
Ju

=]

(O]

=
=)

Ul
G

ok
0

o0
b

ioll

&2l 5%

=
=)

o 3=

==
-

ul
]

ok
1o

i

2l

i
Wl

=29 ooluy

NEsS30l

36

He
KW o4l
WS O e S30 ZsgUL.

HEg Ut

M ZEZCIL



Lt.

ol

<]

BHEFLICH

FALDI

1o

i

!

_ID

H
=

LEXIRel X9

3l

PN
=

10.

oD

ulo

=
10

0l

U
il

ol

10f

FOH,

s}

S/ Xl Otu
Sdusu el s

k=)

et 2

SIX &L

=)

SHOl Tet 2

=

1

AHXHOIN S AlSHOA OF

=
-

0l20t:

SHOIXE

olgful

SXE A2

oD
RI

I
H

i)
o

60
oF
J

s}
RO

0
0
o

INPIE ]
PR

=
1o

P20t ¥s

=)

I
[=]

HEH 20l ESG

IHXI

b

3) ESG

FAIDL HEEFLICH

0
'
Jlo
4

ok

5

o

It

AL 23
ol o

JITHE

SENHES A0

fIgS +eoti 0Ol

o4 210

Ju

Wk

Ul
01

{0
o3

<k
ol
Falll
ol
60

FMECE F

of

SH
==

o
F

0129

SHEHLE JITHE IS

cC<=
_—

ot &

0
00
H

Uk
™

ol
Ui
100
oF

Ul

M8 JIME LI

o)

Ul
i3
oF
e}

J

0

9

ol

i Aot HEotHLE, =2 HEsdS

oI

HIo

¢l X1 03 Ol

ABS/MBS # &

Rr

ioll

ﬂ
K
I

il
Kk

ok

Ll

N,

X

JtE

00

<J

MBS=

ABS %t

4 (Collateralized

4 (pass-through securities), H&s3¢2l

=Zted S (stripped mortgage-related securities)

F

C
S

A

X & &3 (adjustable rate mortgage securities), &2l &

Mortgage Obligations, CMO),

Klo

b0
oF
0f0
<J

ol
Dr

ok

JI=

MBS L= ABSZ

KIo
J

e}

Kl

oI

A &=

110
Jjo

B Z AL 2l==JF =t

F

SH
=]

il
2

<0

]
i
Kl
J
m

Jijg

X0

Hr

~,

Sk
0
0N
0o

<

NZ

CLOOI Xt

e}

T
il

ol
™
=

ol

U
ul
gl
oF
e}

37

2



o
ol

0l
i00

00

4

=
[

Alel =0

LF

<

E

Oil
e A

Ul

ok
TH

Ju

At

=
=

=2

HE CLOZ

o

<H
0F

<+
D
4l
ol

LH 0il A

=cs

rE

CLO

EXte Sol
HESEAS A

[HE 9

o
F

C

P

=
LICt.

CetA,

Ol ELICH

ol

Ju

.

CLOZ

=
[—

ol

, Of

C &t

y

Ao F s

44

o)
ol

=

g
Ko

Ju

Al

ok
o

oF

RO

1

ol
Y|
Klo

.

00

==
o

o

HE CLOZ2

0

(et

o]

)
K]
ot

~

N

Ki

JgsLUth

ur

O o= = U2H

= 20|

tot

[=}

=iy

}race=z

ol

i
o1

o

]
=

ol

0L

oI

ol
00
30

ol
Ul
ol

—_

n

JIJ
s}
oD

H

ol
00

ol ol

=
[

F

==
1o

-
1o

Rr

9]

0l

Ar

U
)
)

MetA, oIt

EES

/

JAFOI LH 2

EE3

CLO

Rr
I

JU

LICt

SOH LICH

et=

4D
o3

$+
Kl

o
00
30

oJ
Rr
&0
Jij3

]
ar
<+
I
s}
0
o

Zd A8

<l

ol

Hio
%0

ok

-

KO

El
o

00
fal

ol
K

0l

-

<0

3J
Hio

20

<+
ol
Bl
ol
i00
30

0l
Rr
00

USLICH

& & (concentration/focus) 9

1

o

o]

eHOll A

N

oJ
o

Ju
6
RO
Tl

i

RO
J

HE

& = (concentrated/focused) ot

Aol

, MHEA

A

elil=s

st

0l
= JIE

BEN

ilI—i’ gx.”m’

~
o

|I—I
RN

AtZ]

|

<+ 1

SONE=|
A
T

FHAE AL
|

38



Rr

iof

J
Ul
Ll
M
™

J| 2 XtE(Additional Tier 1)SdH2=

SAMZAM JIE

b=

=
e

Z 0|

m R

i

_

oJ

K
=]

RO
E

H

g

]

J

__go

AID

1AL DJ2lD/EE (i)

C
s

b

3
=

&

ANeEsde=z

A= (trigger events) 2 AHA

01|9c‘§

EX
o

M

0)
oF
ol
el

il

|
10
-

ol

JJ
U]
il
™
™

W0

ZIIAEAE HE F

MetA,

LICH.

1y AT1 CoCoJt

pSEe
==

SR

i

—

O

=

S

FRAAEEDE 0l

0l

Ui
Ok
iy
IH

0l

1o

oll

0l
Ul

EXN
=9

USLICH

HECH = =20

X

P

FA

0}

&

JtsotH

20l
FLICEH

3

[

}\ILPEIQOH/\-I, ii%E C\N;
P

deoz

EAPN

110

0D
1)
4l

ol
HH

110

%‘HI%EQI WL

otLlet

=10l

o)

Ol & Ak (trigger event) %*é”. A ZHES =2

EX
o

e Lt

(et

01|7§ /\P%’(EEI Di

Ol st

LICt.

<D
<k
ol =
o0

O_E

o)

__oa

ol
ok

0

ol

RO

_:

__oo

__oo

0l
o)
4
o)
oJ

0l
20
il

ol
K0

-

10

I3

ul
aJ
o_,
1]

£
)

RPN}
LICt.

=
Wk
oD
KD

Ok
1o

by

g

J

o
]

0l d
i
KIO
[

ol
oJ
o

ol

LICH

—~ A

wl

)

o3
<k

410
o3

oll

ak

Sk

H

[w;

Ctcr=2

ASR(E2I )l

ol

AT1 CoCoOl 4

LICt.

b

=

S

M

=
—

AT1

USLICEH

<k
ol
3l
___

IS

HOl  CH

X

=
e

T o
IT

252 0I0E += UsLICH

CoCo0l
oA 23

ok

t

i

It F‘HIJI

uir

11
Ul
Il
M
™
ko

~.

KD

Y,

Oy
Mo

0l

Al

gd== 2€sUth

THOIZ2

fEEJPE

o=

Rr

-

KO

RO

o

ol
i00
30

oJ
Rr
R0
jijg

[ ALY,

cC
I

tH &t 0l

_:

7R

e

Jul

st

O|D1 Al

M=

Rr
E

Ju
Ul
)
™
™

%0
Ok

Tl

H -

ol ol
w0 =
=0 03

=
T W

i)
1 ol
K0 %0

JI
03 O

<+
ol
il

ul <
o
m ©!

ol m
K0 ™

MetA,

=
ASLICH

™

==
o

ol @
oS KO
HO o

o) U
Rr

&l
NP

or

39



L O e L RO =5 O wonﬁﬁﬁ Emn W_W_ ﬁ_mmATm_
o_Ewm._E_ﬁmma___oMgIoM__dm__c < m&A mﬁ_ R 0 2 @|__o_=_c
ﬂum)l.w.nvbmuumm_d_m._w a__oaﬁ_.__i s = S o W= Alwmclr
T R g N 50 80 oy on N g 2 S w Ul ot o
oe oKy T REE LD o " Shs 2 o o = @ B W
= — wn ) oo) ) Kir S 0 =y oF D <k
O 2< g5 o @0 o ~ I m oWl W o= = o of 4l
Juoe R 2380 WK S o = W oo o < 20 = 3 5 IF g <k o
WA WEDSEZWE o 3R 5 LUz = ol Mg T < Va5
5% _ OF B2 W) s U3 g O L _T gl = I oF _zn3s
o o0 xﬁ:A U L 1 T M I Ok ) MIOa = o — Ul OF ]| 0 ol X
A_.E%o:Hoﬁom_We._,a_li Wy <D 0 5 7 © 10 = B = N ENL__D
mPE TSR DT w S W st K@ SR A =R A
i mum|mmﬁ=o:o|_” o M = ™ Moma_x_ﬁmmm 3 H — Al_.mm
BoTw el DO E gy mgiﬂ o WO = ™ w e W
|_.A|mn H\l/_lr._urELu . " mllrl — = = = _ —
=RgwRRSBaL g Szl @ sRY ik 4L IE a=mtD
o= ~— 3 =™ - —_ Z0 M A o = - ol =
QU RPN GS e EF g Ty 20 M___w_woﬁ 2 24 ST
maz_mEDl.o_._uXuﬂol,Dthg.mM o - o X X __bc_plﬁw W s - . o S o
™ .. = & ~ v o) & i <X Y= ™ = ool = =3 or & I ITe) o 00
EHEg , ot IrRg %+ I . g BMHEZA 25 = & . 5o 00
[3) ._J\AI_.__._.__._IE.AOumm.TrA B0 .. @l ::._m__|| H. AR o_ul_.._mQH_
o nr Rotis o3 mo o N o O o w RO 31 K ou oF o W R = g =0 Eo Ko —
- w 0l RO mu_l__u.wno_u...,_. | S RO = /& _ IH ol = =
Shgfmtadwagsasd gy i <5 WG < 2 A [ T =
.mgmlna___ﬂaac_ee__&wm%%m mﬂew_m__o < :_%ﬁ_%o_a xTM 9&% ﬁo_mo%ma
%Mﬂlu@ﬁ__awuax\m;.ﬁ =<l 4wt ® o o B 2 e
=Supeim=3zxgy % OMA o M ®yo o F = R DREY
W= Ko o L 3 I = < S 5@
W= € 0k R ™ W™ e Y ol B O & o W 0 oot =
RS 2o "5 ka5 = = 9 5 - W b = NN RO L
s S . B o DO SL w2 Im oo® o Mg R o o = 5 Ba
mwe_.avb%___oém_m%me_eaamﬂ_ 2 0w = ol 5o ™ = O f_wﬁm ._Am@_o ar
Ns s WxESRzme®™ 5 W Ol ub 5 M RO 2 MRy fstgno
ul OO _ T g — g o k@ o o W i o K- H o g N
HEen < or _w < oh > o o = 1o — =
HExSastimjnliad o A 5 G TR LD 00 %G < 0] A
s agpd®W R Lo 2g 5 ol pR S HHT Ty
= o = — ¥ K0 = 0 = K ._.__oLu o R — u L -~ —
238 H ;2" Vg 230y o o SE =) M0 =dn sa¥ .
T = > - ol W_m = ¥ o o o = >m 6 moa o K6 N ﬂ.Al?.___o|m.u.._
sEOR 562 -5omwdo mR=E3 - Ko g- <« ©° 5§
QMUaom_m.\Al_u,_W@IEJM .otw.__o:.._ ol WW%El W ~ = m_ﬂ__o._m_u __%mrj__ﬂ|
SN B R R Ty T I o33 . U mEOSh H oM muT . H o ~
5 Emot_mao8 S0 g _oro ¥ oggow MuMs & ot B W=
=) Qm| o|,umA_..o|_Wo|.=.__.m -~ S N = ip] /.//mwmeE oF 0l K 70 s 2 m_.___ F
J %= 35Ul Ul W ® ol Ul i . WS Ty mmgd TUl Ul ALEPRTCR
moX NS nERw AU B g5 S KokKo » R&as ~ I o
A oo WS < R a =~ . W3 - o 5 i
of ﬂommmuﬁwmfgiiM%m RIMwS & Sondd @womws Amoror M W oom T E
+ St AMEEGM SIMERMGE N FHDRAF R4 SR SHo R

40



el a0l o2,

o =50 A}AsLICH

(==}
=

=
[

J

ol
£
iy

0l
o
I

o
T8)

SH
(=)

=2 O
2 ¢

& AH&HOll dioH =2 CH

< Ch

R0
Ju

Te]

s}
Ju

u
)

ol
el
T

M

R
Kl

JU
H

|
110

Ju

=
1o

0

2l

oI
o8

o

9]

oI

oll

2S5t
KNAZ AL K

o
Kl

otJ

—_

D
-

2
4

i
Ul
£l
oF
o

JU
iy

-

ul]

Uy
R0

Ju
o

il
110

| Ot

~

o]
H
00

Ju
9]

H

stE

02t 0l

Ctd-d
o

USLICH

AHoHE T

& E

PEIOE HHAHE A Ol

1O HO C
- LT7T o

2
[=]

FACHLE SHOHZE 24 2 0HO0H el 2

[

o]

ol
or

KK
I

ol

0
)
)]

H

.

0o
Ul

ol
Rr

0

i
00

<+

Tl
10
sl

=
w
ol

53
H

o-

Ol

B
H

ok

il

ok
H

0l
Ul

Wk
JU

H 2! 0l A

0

OlH& Ot

100
Ok

QFI(Oteh &H2l&) 21Dt China Connect Scheme(Otefl &2l&) L= 1 A&E0l 22X

= o
829| DO:‘_I_,

i

U
o3

&

ioll

]

oD
<
o
I

il

oll
10f
H

i

3

Ul
5
oF
o

o)
pill

ulo

a
1

<+

oll

nO

ol

o

o3

an

oll
mo

al

fir
KJ
«

S

—
[—

Al R
S XHOll

al
=

S= U

otFIE =2

2 AIEY JHEOI

~
=

Al

ulJ

Ul

o

il
&l

i
KJ
X

Ul

iy
RO

=<
[0

ol
Kt

ol

CISIHI(CNY)=

=&

CH&f & LICY.

==
e

USLICH

= Alotd

StE

OI0IH(RMB) &

EH 2

N
NSENA AFSEH,

) NI
AEEIN,

=l
UALH,

LH Ofl A €F

==

NSUHA A= S

2t

2|

S CNYZ CNH

SR ARE &
M
o

lH(CNH)= &= %

(u]
[uild

(0]
[uild

ol

.

KO

o

o)

9

cl tafeLth

Xl 2F
wekAl, ot

2 JlgH 2

st

| SKl,

9]

= AL, o

RO

K

M0

=22

HE= X FIHHel (CNHZ CNY

=)

by

Ir
[

o
T

USLICH
©SM, 0l A& 2I(market force) &2+ OfLI2t &

i)

=13
=

ol
ii00
30

ol
60
oF

ol
Ho

ol

~J

il
03
<k
ioll
i)
K]
ol

100
oF

70

Ok
ok

70

£l

o)
00

-

20

0l

-

bl
ol
00
80

& O AlAEl(northbound trading

[—

=2 =
-

S WA Z T SBond Connect(HZS)). 2017, SHM =

link)2! x# S (Bond Connect)0| 21=901 EXHX

iof

HeHHIE(CFETS),

s

==Y

0y
U0
i
=

U
Falll

i
)]

—_

w

Ik

ol
i
00

AF5H0I 2 AFA(SCH)

41



820 Jtsot=E gLt &#A =22 EXUXAS0l Hdictse 2= MHEA2 CMUS Foz2 S=0

OIF U AN, CMUJE 2= Z20ZA A= EReLICH

HAS SN, =2 o=el SXIsSeS o
s=0

Al s=08I2d S5 MES ?Iot0 CFETS L=
=20|012840| QXS J|AA=S f

&LICH. E=E382&2l=(Hong Kong
Monetary Authont (& XH, CMU))E tLFEAI S0 280| oIFE I 222 I (@M= CcCbCc %

SHd T o

= SA/YHH/Z(China Connect). SIRIHEE =3 F/HZE SAAHA AN E(China Connect Scheme)E
Sl BH =2 A FA(R/IHLES %ii”)oﬂ Ay e 2AEZEHez ENFHLE ZADYN AAE
SEHE L JIE AZEEZ 430 e S Z8)E &= JUSLICHL 532 /LS SAHHME(China
Connect Scheme)= E2&# A EH*(SEHK) &S0 Z A HHA(SSE), 8N SHIMHeHA(0ISH “SZSE”) (015t
SSE2t Z 2 ot0 2t ‘BIHUS Al &0l et &h, EZSHZ N S AH“HKSCC”) =
SIASHUEZ N RS- Y S AN(“ChinaClear”))t S310 2 A0I2 &S SAl 28 SHe= H é
SdAeN L 4 AN Z2OHYLICL S F/ELS SASEAME(China Connect Scheme) &t
SLS(H0I0l SAlt 22 SA BXIHAHMED) dLSEE SAY 83 SA LIAHANE)S I:IIE
AR OHMAOL AEROCZ RAGHE SAHACZ 2HEM, SEHKeE A JULD SFE AIRS &6
o Aehot EXE = USLICH

= F/HEE SAMHHNME(China Connect Scheme)= Blw&E MZ SEE HEZ, 283 L2E X
22 ME0IE2Z, O ME2 HHE AS8dcte AE0 HAE = JA2H, A &L AS9 0/82lis40l
HEE == UASLICL OetAMd, 5= /LS SAAHMEZ(China Connect Scheme) = w4,
Heiathy 2 =& Hel MZ S FIOHEQ 20l PtELICH £8, S/HUs Sd 42
2SI SHRESI I = JUs CYst Hels A Y6 2ol Bl HAASE A=
CHE = AUsLIT

-Iﬂ'
x
oy
om

SHRAEE= A2 BiLs 2d #3 2 &0 Oet = S A S H M < (China Connect

Scheme)Ul Al MIZ2ote “&3S/&8FE(Northbound Trading Link)"E Sol &/H2AE S30 EXNE %
ASLILH. EFS/E T E(Northbound Trading Link)"5HHIA SR EHEE XHAlC 2 SIS SEHKIt

Aol0I(R7S Hdl8) & dEERSE HdiE8)0 228 SHAHHMUIASIASE SotH 2d F/HAS
ANEN =22 MEote HACR F/EAS AU 4BE /LS SHN UGSt A =22 LI

= F/HZEE SAIHHMZ(China Connect Scheme)0il A, %7’—71 eHA(H
! L OE, AaRFoC X JIE B2 AME Z

-

N

o

(HK

D NS
S HKSCCIt =dgotes &E&E

L

EL ge 2 o SXAS0l MZst
e Hel AMHlA i8S E8Eg8LIth AHE Al A E(CCASS)
SZAHAMUAN 22cts F/HLE SHE2 HKSCC/ICCASSS| IR =SO0/HO0ILE IFAH AEHOI FHE =+
USLICH

F/H2ZS Hle EFS/EFS(Northbound Trading Link)2 S8t =232 Helel =0+JtXl =UXE
Hstote 22 FEB(quota)dt HEEH, 0128t AHE i+ =2 Jis&80 82 012 & USLICHL

/LS SHEZ ChinaCleartfil A 2 2t8tLICt. HKSCC= ChinaClear? A& EHIIXO0IH, 7R ES/HFE
HeH(Northbound Trading)S Soil SIS0l FHSE F/HAS SH2 HKSCCIE ChinaClear0il JH & &t

42



Yoz JI=EEMH,
o =FHR0 HKSCC? 0|22

Ol HKSCC2

HOHl

KA

<l

Kk

CCASS

D OARE]

=
[

HKSCC
=

K0

o)

m____

KT

FLICH.

S
=

HKSCCJt

NN

I85S

2

ChinaCleardl

Kl
R
a1
gl
Klo

ko
~0
d
ok

J
ul
£l
oF
15}

JJ

9

Sot &=

=2
=

- &2 E(Northbound Trading Link)

£38

= &

Joiclel2 HKSCC

AsLICH

3

ioll

ol

Rr

- o)

ol

3
Al

ol

ol
3
Klo

ok

o

=i

9]

RO
H

ol
s

4

ol
s
Klo
Uto
nO
._.m_
ok
JJ
]

H

- & 2 E(Northbound

2E

=3
-

MetA,

SLICH

fotXl &

= Cl
o

un

o
IH
K0

il
g

=)
Ar
X0

0
o
&0

Trading Link)E &l

2E0 AKX B

LICt

=

=

i =otHel fg0l T

0

HKSCC2t

=
HEY

¢
IEE= HKSCCOHl CH

Bl

oF

R0

1

—
EE:

HKSCC2l Ol

ot 04

19

ol
ol

2

02

[}
RO

o

Rr
KD

Kr

ol
~J

o]
£
H

Ul
Bl

ok
ITe)

ol
Ul

K0
ou

XH O
= o

OF A}
o

ol

=
=

ChinaClear2l

2 SLIC

EON

gLICH

ol
M

<

Rr
fill

ol
Rr
KD

KM

—

[—

ChiNext

Cth.

AUsL

AL E Ol A
LS

=

Al, HKSCC2| A

Ol ChiNextOll A HeH &l 10

Ekte o

b

usid

b MK HEELICH

=
.

. ChiNext0il CH

3

[
i

oz M

|

=}
= =

- X
= A2H d3H0IKX

|

SZSES| CLtE XA

S THHE.

o

e

Al DtAICH &0l 2t

ulo

ulr
<1
U
o0

0

oD

KD
oF
e}
Mr

D

oJ
hall]

H

Kto

i
Ul
Al

Ok
1o

oJ
Rr
KD
~J

Rr

M2 2 Al & (China Interbank Bond Market, “CIBM")2 &5tX

A HAHANELZ,

CIBM

LIk,
5t o)

b

=

S

3

9l 90% Olats XHAl

Fel X

2t
S
S

—

e
=

Hel

=

orol

=
o

3 1 (Announcement(2016')) 2t

g lyel s

H2 JHXl Dl
NI3=

(=)

=

X

—

[—

Hel

2 s=U
(“CIBM Rules”)

SLICH
|

—/

CIBMOll A 2

Al

= 2 S XMl & (Foreign Access Regime)”)

(Announcement(20164)) (2

~

4 & Xl(Decree  No.

SH
=]

Al

o

el
—

HEAIE  E20
AXtZA CIBM EXtt 51E & LI

X

i}

as

H0
o

ok

i
i

J

u

A8z

(Bond loans),

=
=

T
I S

OHOH A cHi,

=

(=}
-

|2
43

ol D

js
=

o
I

1[2017])(“XH & S (Bond Connect)”)0fl Itet

CIBMOlAT - DHel &l



Hel

AL X}
o o,

CiBM2|

ol gicul, &

F

[y

S

g

O Ol S&H0ll

b

=

b, CIBM2| Al

5

|

EX2H St&(quota) Al

= ME
PRI EC

3
iy
JU

==/ AZYE

=l

S0l O

CIBM 1 ch

U0, Hel ol

ioll

il
Ik

Ol
00
D
1B
il

3 AH(China Central Depository & Clearing Co., Ltd.,

S
[uy

2N =

HOH
ot0l Z Ml & (Shanghai Clearing House Co., Ltd., Ol

9]

= Heioll oY

=<

o

CIBM
| “ccDC’)

| —

[—

[}
-

b “SCH")JI S2USSAIZ X

¢}

At
(=]

gl
=

Olo
ghA

S=U

LICtH

b

=

S

ol =

=

=
g2l CCDC £ = SCH=2

O, 2XJt B2 OIF0Xl= 20l OtLlct ==
HUt

L

[el3

t, &l Z Xl

o
[us]

LICH OIE =
Hel 2

HefafCHE Ol

LICt

O]
V=]

AL
e

k=]

X

},

A
(=]

!(Delivery-versus-payment (DVP))2 FZ 0| AIZ0IXl
0

—/

F

2
)

A

g
o3
<+

oI
ol

o

44

Il
Ul
A

9

ol

(=2
=]

&
N

il

—

Dt
2

al
=<

SH
(=]

o
F

Tt Al

=
[—

N
oA MZ& et CIBM 0=

=201 ClBM

2

010l

ez}
I=}

OH

MZ=2 AIE0IZ
CiBMS

Hlw A

CIBMO|

=
=)

[m;

E|

I‘L

1
[

ol
=2

JLICH

F

1]

|
110

1

KiJ

0l

o0

Rr

{0
o3

<+
Kl

ol
00
30

oJ
Rr
&0
IS

Ul
5
oF

ot0d) ot

0D
[l

0l
o

Rr

[ —

<I

1

Ol gi2l, o=l

t

[y

IS)

F&(quota) Al

S
[uld

-/

Sx2

Al
S

°| ciBMOll thet £XE <8 CIBM Rules

ZHcelel

-

_I

A
[u

ot
AU

B

19

10

0L

=
—

Z el el

XS XH0il CH
CIBMOIIA  Hel

)
o
0

by

A
i)l

o)

)

FOI HeH&E K,

[9)

o HelE & =0otH, CIBM Rules Ol&E= Al 2

o
o —

Bl

I

J120

ot=

zAe

CiBM

SLICH

ioll
S
1l
™3
K4
%0
0

ulo
&

CNT

Z Xl

Rr
KD

|(CSRC)

k=]

|

)

o

f=2tel 9

2
(=]

=252

Z2010128(PBOC),

2020 9Ol

10 2,

S
L

=

gt
(SAFE)

z2 M

ot

i

el

3t

.

st 82 Al A (access filing), 22

| CIBM S X0

o

NI\,

Ie]

15

r
Ko

J
Ul
i3

9]

i

<+
i

1[N
=
0

.

10

<+

00
Rr

9]

0l

1

gcl

HKIZ[ A L

0l

[ A/

=
Tl

QFI XI?2 s¢el0|

USLICH

Ju

44



SO0l &AE 0 AHU AR (0otst He L= Us0lL 532 0l & = Z2H XZg) Ol
AHE 2 B2, ot BHEs odst 2as 22 = USLIH

MOl 2D 22| =2(SAFE) L ==0I0I28(PBOC)2 RAHE 21 oIS EXNS X EXH HAE
HAHH EXE HEY = JAJ| W20 QFI HE=E S8 FX0l= AU32 ol BtE Metd Ss4 A0l
=PtEILICH QRIS FU FA & A= 220 et EF Al 2sHEXNSH & (quota) XS+ = H|,
EX2e Gie BtE EX 2tAs S EEoSILE 0l SEZX %£S)E o 2 QFl #E0l =2
HEEA2U, Ol R MZ2 H30/E2 Sol =J| HAHAMN= &M 0L & d¥ENsE
s=taefLICH Lo, dd X2 SE40 g% 7H HaE =sg = SLUCh s, 22 HEE QFI
nE2 U8 =Hs SHMT S5l 2 22 28dtH QFIN Cist X£Fel 258 2356t
JUSLICH £ol, QFl= & Jl= NS (QFI HNEE Sset =52 Sd0 st ZEZ2I2 &4 5)0I
=32 X2 SAIE E40E8 ot1, oY JIx DHE2 Ueldtd iy sAIE ot=s T7ELUC
L, E23HL=S2AC/AR/G(CSRC)= QFINA Y FIS AW SEXrAAHL 23St Ae) A
ZLEE EUotEE 248 =& UsLIb dE8e 32, Bl 0= ZESC 2d d20t
ZatE = ASUCH

OIS EXH XS X+3I ARl AllianceBernstein Hong Kong Limited= QFI XI®IE FSotA&SLICH
=01 E M/ =(Foreign Access Regime). 0| 22 0|85t CIBMO| && EXdtAXA ot SHRIBEE=
2 =20 AIBE AN HIIHNE HRE Eote AU ZMUECE Sot FEAE = ASLITH

U A METH, AR A Te= 22 (click-and-deal)2 Soll SO0l HefE = USLICHL AL
gae e 22t 430 HE2LZ0H CIBMES st S2E JHd SIS S= QEHAHAIAE Y
M= 2 2HH 2 HIE(China Foreign Exchange Trade System & National Interbank Funding Centre, (‘CFETS")E
EZSLICHL A2E JHdl= s SelTEAS0e HEELICH

M3 ALK THAO CHE A2 SOIE E&0le MEXREN HME= 200180 SLE/UCH, O Z Hel
L ZH H2S M3E £ UASUICH WA= g ol Uist S gas Soff Ag el galoz
ST O{0F ELICH ZEHAIE HAD{HOl CHSH OH==Dt2=0 DHEDtE 2 &l 32le HAHYARIEO0!
SAECE ZBHOIKMOF ELICL 22 GMAE2 S4EZ M 2 Uz 20: NAIE 2BUEH 2Z3 L0l
CICSILICE CIBMOIAM JHehdle A sl etk Ea- ZH J|22 CCDC L= SCHIt ELIth 21=0l
S XMl (Foreign Access Regime)E Soll Heiol= &2, CIBM S#2 otfHES HOZ Al HE =
StLK(E M= CCDC T &= SCH)0l 2R ELICt

CIBM && RFQ Hell. 2020 9&8XtZ, CFETS= CIBM A& RFQ Hell MHIAS JHAIGHRSLICEH 0l %t
2 AMNblao et, A= E£X M&(Foreign Access Regime) dt2l 2= SFAAES2 AU
EXHXUA St LERFQ)S ot0 &2 A JHHHE HRSHLD CFETS AMAEUAM HeE =olg
SUCH =0l £X M&(Foreign Access Regime)lll IE MZ22 HMXZ=2A, CIBM A& RFQ JicH
i SEALN 8 a2 ¢S = UA2H, HetMd SHRAEEI CIBM AE RFQ Hef

= =g 9
Sot Hlg B2, e otIEE SXLAAN Oiote =2lgt geol 012 += UAsLICHL

2|20l EXH C(Foreign Access Regime)llA= 2= HMZE, S5 2 A HES HMIXS0l +=SHHOF
oI, SIRIEEE=E HaUy 2 2HA0 =2 = AsLit

ZAIEAH A Urban  Investment Bonds). =2 AR NIEI[IA(LGFV) & CAIEXIHA

fIElleE JIx 2g2 A= A0l ZefE LI

45



ol
00
30

H
ol
JI

T

ol
H

oJ

70

_

IH

=
=

osd, A=it

2|

=

OIXle EXl, ZMAE L= DIt

t=2HE A, At

A

’

sLICHL

KIS 0l A

Ul
g

AHe

olellH

Ol AL

4

Rr
aJ
nr

t

=
[

Al

ol
H

oJ

0l

=

K

IH

RO

rr
ok

o

oJ

ulo

pNE=}
o=
Xl

L otEROZ ANl X

X
-y

AZ1D AsLICH

A
-

'.

i
I
ol
<
ok

Ar

ol
s
Klo

0

ol
ze

A& Of
[9)
=
o

el SHl

Z0let=s

X~ o
==

ICletn &3

Y
==

A0t AHLE X

e

=]

—
Eyes|
==

ol X

H

|

1980t =
PN

—

j—
CJIEE

olA
o229

(0]
fuiid

USLICH

A
e

2
0
o
<+
ol

ol
o0

o
S

ol
—

-

X
(=2

-

SHIEC O BE

=
[—

3

EXTEREET

LICH 20 At3l

o A
BA S

S|

KD
~J

SHEH 2t

SIOLt

Kt

i\l

Wk
0J

JI
[}

e
mn

RD
Rr

o)

=3
U

|

0l

KD
nJ

fif

o}

|(SEBI)2

&3

#3)0l et A=SHAAHANR
HOI &L Heh

2014(FPI
al

I(SEBI) &,

#3

Hel <

_I

JIEt o

=

al

-1 2ol SEBI 2

S0l FRIZ SEE0 A20, 3H0t

GtXIRt, SEBIJt

|
>

Hc
_ —

_I

WAL =
-

0

£ otsl

sy
=

Al
ol

—
—

P

t

S=0I XN&3 A2z oladagLch

£X

FPI2I 1]

LICk

<D

3

ioll
oy
"l

JI

<+

ioll

K

B
g

&

Ol & Ol

HHeH MO SoELICH

Hehole &

20184 4& 1€ O
JHAEAMIDE S 2tELICH 2018F 13 312

o
Sah ATEA
15% S| YETASKIF SUHELC

O

32 10%

—

[a—

—

[—

25 AlOH
220l 100,000 =1l 0|40l &

[¢]

12042 Ol
&

o
3

=
ur
s

)
I3

Kl

Uk

ZEASAHS 10% &I

OHE=Al 30% &

Hes2 ol

a8

Hel et

O

FPI

3

—

S

CH

Mot S DtELICH

0
Klo

[
%0

O(NR) ZAl W2 £=

=2
-

HOF ot= Q1= D12l

0

oAl X=

=
=

Ol W20

LICH

y

=

22 2t 2IHAl(Surcharge) 2t

=S 5HO OF

)2LICH E3
N
ES

5

e}

S

S dH=Z

HMSE 20.555%2]
46

=

0

=0 CH

|.

C
o

bH
Bl A LICH

—

[—

o=

2|

==

SIMOR 1506(EMIZES XA =
o

tO 20%2 &&

SH MI(Cess)2

oly

=

9

FHE2

Ol XHOil CH

X
g2 HIHF=R=== Xt



il
oF

[
o

t2

ZHAEAU X

2200]

SXor2ort

!

L 208 HAZ

AL O
e Qo

LICH

K

0l
o)

RO
ii0
0
<
RO
Gl

i)
IS

i
<+

0l

20| oled=

=
[—

P

2l(unwinding) S

x~
=

ol
i00

ulo

W

t22]

o]
o

uy

Ct

=

Rr

M0

oll
i)
K
o
Bl

oJ
Rr

q

gHu &l

2+ X
= .

“CIHl & (de-pegging)” Bt

o]
K

o0
H

1oy
o

JIEH HIE

al
=

)
I

e

ry

ol
R0

ol

ol
U

Kk

it
B

0l

)

u

oll
o0
a0

ol
0

El

Ok
110

JU
=y

ol
i00

Bl
ok

ol

AOIHE

oD

oD
KD

g ===0H FEH

o
o0
IH

J
H

Ul
£

Ok
1o

H
=
Ho
JlJ

)
0
GE
<+
Rl

ol
00
30

HEQ

=
[w—

SAs2

MEIAK

=

ol
=<

SXS I

oD

oD
60

<+
i

ol

o)

Ok

Il
Ul
5

il

Xel,

HAEEE

USLICH

oD
KD

ok
ITe)

ST et

oD
KD

ioll

al

<l

FAIZIOALE, A2 EH

110

IS

U

1oy
70
o

i
<l

FAHLE,  AHI

8326
HEEM,

foog
N

CIIOIEH Ol

SLICH

o
BA

J
3

&

E=ONE=PN

&2t

U
o3

<+

oll

ol

AN

ot

Ll

oD
KD

Al

<\
44
Rr
RO

110

ot S

HEO0 O

=
[w—

JI
=
[0
JU

u

o)
R
Rr
o+

JU

()

=0
J

, MIBXHOI CH

}

aJ
Kto

ol

Kl

-

= ALEH

MBIA HSAE2

=]

NEIA H

cC“—
a T

o
O T,

MEIA HSAI

U

R0
Bl

<l

oJ

ol
Ul

Kk

ak

HES] JHch

o0

Ok
0
K0
oF

(=4

THZ Ol Lt

ni

LICH.

b

S
=

F

2
S

P

o

i

O
A0l &stelHU AIZ0l 08 Jts4E0l ALk

2

JIXIOF et seldt £

bOIEN WESE

2 1

B=0
e~

CH

il

=clIb 20K

JU
ol

w0
oF

i

110
ur

0l
1:
KIO
oF

=

n

Rl

ok
100
OF
00

<

a7



ok

b0

=2

AP 28 2 (144A

(zero coupon) =xif (OIA F

3
Ko

o)
ol
R

I

5l
Klo
oF

=3

H

Sd, DI=E, NZ2RE

|

N

]
Klo
T
pd

gl
Klo

5]
0o

<

ol

]

i Ol

arer

Mo
Ul
8r

LS

0l

_I

i

At

0 30 3HE

LICH

=
=

4 20l O

[s1

Ol 20iXI1 XHR=0l

d

A
(=]

o=
TT O

]
ulo

-

oJ

l]
ulo
"M
R0

Wk

180

=<
S

HE 22 S (Collateralized Debt Obligations, “CDO”). 0| SHE2

=]
-

K

=20l
gl x| 2]

(layen2e 2 LisJ]

=
=)

Al

cCw—
N T—

gl X (tranches)

wl

IXl=

E

| (=i
o

ZECEHE(RIIX) HRE =

ol
160

FHHEESCovered Bond) F/&.

i

H #E&22, 01

A EEN 2

2]
SLICH

A
=

9]

A
e

(0]
il

0
2

2

Rr

o0
2

HHE=ES It

ol
PN

ol
JK

O

S
KH

HHE=ES

N
o}
<0

i
o

<+

)

<

160

HELICH

LICH

4I0
03

=2

L2454 2 GH A (in-default securities).

]I
>4

B
1

ioll
o

o
<0
iy

0l
1

0l

Olefet &

o2 HAZLICH

)

20| = oddE =

—

[a—

1=t

IS

FALE

9

5}

AL
[=}

oD
)

<+
un

Kd
Rl
D

o)
oF
bl

0

SLICH

20 e

e =3

Hz

o)
o0

ol

<
R

OlLt 8% XIoi JI

=
2=

£ A8 Dl

%

]
i
H

0

tol olell®e=z

2

(economic sentiment)

SR

%

48

SLICH



A
0
oll

I+
RO

U

=0

&0

=
2tet

i
ot

oll

b= of

-

R

g LICH

ZU0 ==

stol & - AFH

Atel®, ZHA H

U

0/ &IlEA &8 &

Ny

U
RO

o]

o0

DAL

ol As =2 HAYLICH

AA2RAE0UA CGE MHHEEL ==

0l &2, WMetA o

ok

i
=

Ok
<

— 1

k=R ONWIRIT

P
(=)

RE&HOH CHEt

9

O
iy

50
2

g
=

.

al

=
ioF

<10
<0

Rr

I

Rr

ol

U

ur

b0
OF

0l
i
=

Ok
<H
ok

Ul

| TH& Xt

@OH

=10 U= JIE SHEEC

N X=Z

HHIE AL

Ol AsLICH

20l

Ae JIEL S8 EFNAS2

==/ 0l
FRIEEN HMs X2 OIRAHXIA

10
2

a0

=
1o

ok

100
Ok

+

o8

0
oF
H
I+

F
o
K
J1

M(European Depositary Receipts,

El=
noS

= al0f

=)
=
ol

A (American Depositary Receipts, “ADR”), &

=
S

012 A0

A2

=
=)

==
=

ot=2  Jch

X

I+
oll

Kt0
M
0

Tl

o1
Ui
i
1

1)
o
<
Pl
R
ol
3
KIo
o

1

U
1

o0

1<)

i
Kq

Rr

i

B

Ok
¢}

= UAsLICH

%

ioll

ol
ol

Rr

lod

B3

J
Ul
£
oF
e}

il

J
19}

o
ol

o0

w

=]
o
KIo

ol
o0

o
T

F

SEHZ  JI=RreHol CHE

sye

)
i
5%
3+

0l SJtsotHLE &g == gla

i~

JU
<)

Kl

o
il
Kk
J
[}

==

<0

49



| Ju
— (@) —_
. A = 0
SEIE 5 W 5Ol o ny
= oy S b S0 o oU o] A
E— o . = n ul & H,ur.nw_Amﬁg__a A%W S
0 W~ D o ws B o 3o ] = il
o o) A< Ul on 2 3 oF — = AU H0 Fo 2 il
] Y] i) ) Am {0 mo o = <k o ! H = 5
nrw = = =0 = o) _|_|L| Ui . ] =
oW 553 Ea pD 59 whEg we 555 £ R
= EENe) — -0 - e 2 Holdur_nr oo |r._L|| _
5 o= % =" m R B0 0 R s ~ TS =3 o)
= Ul D _H.n_r| = 0 oo 53 .}lgﬁmw..Awmmwl_w_ %Dlwcu% = Rr
T2 5 Eic BE 2: 5 gyogifid Bomzog oo
Q0% = * 5 SWm oy L r E = 80 <+ = M_. %w_g ol <t o o)
= = - = =
3 % or gy BR R = & W oo S m = B =
| oF o & TR v Sa Ry A W _
10 = xn LS >0 O g% i | P < R — o gy | =
45 = U T O .S R AR T SR e =
D ~ 25 ms DT O o %NEAToM_F_F_mA m_im_m_% B
5 0 A5 R LTI 5 LW W 50 g o o
Ok =3 K IR s Ra R0 79 E NWBK 2o Foa = o RO o
TR0 W TS =23 - 0 = O CIAN= L - Wa o L R
A T =R = &M&@%Hu R = "
R - VIR W VI M % A= s AYA 4 oA
5 fm 3 cEda Ll = o RS g T 2 o B U o
9] U o = = _ R Rl <k = = o S ol [ up 0 K =) =
i == = SnI L = & o 0 j@%MOJ 0 o R0 R =
S EHEB o 3w 2 ro =9 %0 1 oMmo,orozw_a 2R N R
oons mRL 4 h =< o R o R T L0 = = © -5
X o Wr oo K = o KO K 20 mn Lo i X0z 0 S Tl 2 S =
W wp 2 = = & D J B/ =0 s o . Ol 0
_Spm U3 _ w3 L B, Su CRbag Y R
= = N - — ||||r — == i <V = o) = 3 — __o|ﬂnw O 2
R R 5 dF S S G %_@AMMEQ U= oo
cHEH S 9532 Wi =55 A=) 0 30 py =5 S5 5 3 @
Ww 2 B HE 2l R0 R — ol W R A Y W o kY
S Do M TN Q0 RS 20wy i ol W~ 2 ol Oomod Wy W =
Ws 3 W R0 Sy W 05 ST INE TR nook Oy R0 7
w5 S FAN= T mw A AR mﬁggewx53ﬂ4 m == M3 %
Qe A g S, Ta oo S W5 oo 5 TR gy g 11 20 o7 J ol o o
RN = o“_mr ) M_Ea._ 2 < 20 - 0l jilg oeﬂm 1 30 0 = < momﬂa._ v p
5w ma FRg o == 23 RE o ou SO 0t S o S5 p M =4
< T K0, m o WE g 53 EfEd o & 5 ______%O_Emofrmm of 2o < oLy
s © 1Yo Al g o o ol = & Ragsg o2 3 TR O
= W gy ~ U <0 ] il ol o ok K@ 3Ky Uk Ul = KO 73 e == g
& o KO o) R0 UL TR K0 o uw N % K = oo ™ 0 ® S o0
Vg s = ™ 20 — o2 DR — A D s 0l Mo -
RS T e D oW mﬁﬂﬂo _x = Dy U g =ox @
e s p® s Dw 5002 RO il gy KU W om o R 55U )
= o b Ko 0 Loz M 02 xS =0 = = ic B . ol J] &0 H 2 K
< = T 5 35 3 =M s K = o - 1|
Se3 2 $553% 3= Swa 07T SEExEHN L4mg
WD =W g Sas2 X S WS o RO 16 = OF 16 8
rs = % RN ol o) = N o U0 n PO =] K
U s A I Ro OF o
o gdesand RO &
~ H Ko © K
OEFl

U=
cH A0l

=2

2 HH ool

g 2ted =2HH

—/

18I HLE [RtAl
ol

50

SESE]

=
=

=

e A (



ol

)

=Xt

JADNRE]

Wk
ol

D
I
U
e}
K]
@_E
o
i)
K
ol
oo

ok

FHi=
Bi=0l

st

0 Ol

A
e

[ ———]
[

230N K=

sLICh

N2= LA

ol
100

S0 XAlst Arg

LICH

{0

3

il

=

EEIo D2 A

II

oIHal

0

F

i 506

2 SXAIEO0 dlo

H
A

Ol &0t

K

o c_.___
LT
<0 =3
ol <k
K0 /=

ur o

N £= JIE B89

JU

0l
ik

F E(quotas), XM, BE, X

Eclst

SHRIE E) 0l Al

i

E

1

Xt AHOIE

=50 =
I

o
s

00
"

&otAl

ol
—

HEl= SEXAS 20t el

0

MNISotAl &AL, S&&AIZ0A Ol

Mo

Ko
o

o8

e}
&l
’r
o)

ol

70

JU
ol
50

oll

o2l AKX QAALE
M

t @

[Hl, Z A

[[e}

ok

g
Ko

o0

il
_|u_

ok

JU
H

5
Of

t2

110

= 0l
1 JHcHEOI

=8
JU

o

KK
i

pS|
=

I

Kr

20t

A THIH

Xel

Bl
ol

-

KO

o]

St
=

==X
o=

[CH O1ch
AbJI, S IH

e

ok

3
0

J

£l
oF
9]
OF

RO

)

ol

bl
oF
T
KIo
IH
=

3+

ioll
<N
<0

1]
<

10

ol
Hd

10

ol
)

%

o
il
OF
KO

51



0L

gl

Klo

o)
Jo

T
pd

, Bl=4 HeH(unseasoned trading), SXtXIS

S

JIBBIM(IPO)S E=, HiHIts =41 =2 X[

2
n
o
&

]
o)

$

o0
oF

0l
Hd

-

=
o

0K

ol

0}

10

o0

E

=

HAl

ESG-

S8 ESG

LICH

ol

3

ol
o0
oF

o]

M

=

o0
oF

oJ
mm

3
Kt
ol

i

oD

i

I
K

-
0

1

OH

u
Ul
El

Ok
110

I <?I5Hx

110
X
K

FHLE

1o

0

ol
b0
oF
RO
uir

ted

H

Ul

KO0
B
JJ
1)
o0
o]

Ju
9]
ol
RO
B

1]
oJ

<+

oll

oK

ol
o

o a5t
2B =0}

ol &0l
OlA

=SNELEN

EX
o

HI

Al Xt

1T
i

2= Zelst

4 o, o B ¥

A
(=]

[¢]

o
[l

2|

e

ol F, 2t
O, ol B Xt

=2 =
= =

A LICH.

KO
B

Ul
i3
oF
e}
]

w}

o)
o

I
=

00
<0

R0

102 =

[el3
=

Y0l ==K

]
0
5%
3

ioll

= =

ol

o0
oF

&r
zD
~
J
o3
<F

gl

32, =dl

tJ1el Xt

C|
[ud

BHD|

M2 Ot

e=H
HELICH
clJt ot
FIE =01 CH

STHEE A

=cl 98
=clot

=
(=]

9]

1]

i0)
Ar
no

110
uir

o0

ioll

19

52



o]

110

A
e

AL JIEE BisE Jtd=

()
[

2 M2

b

=

=

A
SIHU HIE0I

A E=2

O X

I

[y

S

ss o

=
=

0l ZEZCIR9 &X

SAA M Bt =0l

24K
=2o

)
A

st

HEO D3

O Gt

1

ZHELZ He & K

ITAIS
TAT

o

EY

Ok
1o

0l
Rl
)

oll

U

—_

O Ot

s

BIHO 2
2OH, B0 Tt XA

il

= M5

HE

ok

ot

=

0]

A
e

| =0l ot

CH

Ol A

by

KIr
X0
O

O

A

XA M= &

£

9]

SNE

tO4 AMHIA H

o)

U

=2 HE= MHlA MEXE

<D
fot

<+

oll
oK

0l
o

®[

0l
Rr
&)

-

0

B

U

I3
[

o
<]
oY)

ol

00
OF

)

Mz O

O0l= 1HAl

UCITS/UCI2

= 2o
— o

HI32

SLICH, MI32l UCITS/UCIOl

ot?E =0t
SHIZO0I

3

et

S

St Ololl CH

=
=

=
=

M~ A
=

Sl HEA £= JIEH MBIAKISBA2E Hel

M2l

CHE

I
ot?E =0t

i

F

tol M2 JHeHlE ote E<, (BIS Oldh

9]

HEE Ui

ol
ol

[H])
-

iy
RO

Ik

(o]
o

il

™0
=

o

H, Ol 0l S EH0IALE 2

AIZHOI ket

o)

10

0l

)
{ID
o3

X R =

¢}

HH

Ct.

o HeHHIE0l B2 = UsL

HE

K206t oA

B =Xt

Ie)
-
oll

g AYLICH

'.

bl

=

1 Ol A

=

FRIE S0 OIXIO, Ol =SS0l A

ot E = Xt

UCITS/I|EH UCIO

=

[—

Ct
192 01X LIt

-/

I & S04
S

ditel Xl /A&

pIS S

[s)
—

XA
= T

201 A

=
[—

OH <ot

o

H

JU
H

T
KIO

Ol
ul
=1
OF
1]

53



19

o

|
10

ol
0

<
ok

M

Ar

a0l =3,
REIF BS AROA HHEIAHL ZH JI12H0]

, OIH&E O &

H X
%:I_I_

4

ol
m.g

olg =
=T o

21
—

S|
=

FHLE Bl

Sile] JNIE

gl
—

Heh ot
<SLICH

JIEL el =8 S

al
=<

ZEC0 SH

=
[—

)
Al

oI
M
KIO

0l
H

YSLICH

[=]3
[E

b

oJ
0!

galll
K0
wr

U
H

<

oJ
Rr

o

Ol XIg0il et

3

~J

2 Al

00
30

1

K0
ur

ok

00
ok

X0

ok

tRIEEDE O

o

ur
W0

=1
—

Zc/20] of

ZzE

U
9]

)]
ol
0
oH
H

U

b3
TA
=)

i
ot
H

oll

Sk
1<

ol
i
Klo

otAl 2ot & += UsLICL

o
il

il

ol
00
30

Rl
Jio

1

INF=1e

otJ]

2 RES Al

e

LICt

2

o
AN

<k
ioll
o
K
ol
0

ot |

Klo

o)

19

%
o
<+

£
0
oF
X0

Ok
U
o3

3

il

7

ol
X0

ok

ol
Ul
ul
=1
s
I}

(redemption gate)

Kl

=
=

08 bl
It ZE W & (swing pricing)

st

o
0

ol
R0
o]

o]
<0

Al
Jo

J)

0

el

o0
oF

70
OF

i)
o

n

0y
U

Kk

ok

o)

= '8. Jh

o0

N2 LA

JJ
Iy
R0

i0J

S

F

SI7e EXEE, FXt

O XEAl

cl =&l tiet

ask

)l

100
Ok

X0

Ok

FAIDL BHEFLICH

o

gt x
==

=

9.

ol
=

i)

el
oF

00
O

0D
KD

Ok
1o

0]

H

0H

rnr
Rr

I
Ul
i3
oF
e}

[AH 2 &0l

(@]

2tk JIE

GtALL,

Ol AsLICH

HSHALE, THAES B2

=1
==}

54



9 (=

AlD
tol &S A 01K

A

=2 o

b otulct &4t

JIEF

=
[a—

C

o

S|

Rr
ol

10

TSHE

oJ

ol
dl

F

Aol

. A, A,

= ZEZCR PHEeZ9 H

cc
a

Het

OH

OF

7o)

oK

]

ol

o

OHOK It

==
=

ot0d DAl CH&OI

Z==0[ ofoll CH

Kk

o

EsS2 FE3HA

il
oF
110
20
<

CH(scale-up) It

b

=]
=

]
<0
03
<k
ioll

ok

Ll

{ID
l

=
010

ol E s U

Ul
ol

2

t

ioJ

Oled

SLICH

03

1oy
BJ

X0

oJ
o

10}

ild

B4
ilor

RO ~ ol

=

ol

Ol 2 (pandemic)

H

—

I

=
=,

o= fIII(

oJ
JlJ
i

==
o

)
1=

io-

ok

0
~

RJ
ol

Rr

3]
U
G

B{
ilor
=

JEXIOff

Kl

ol
ii00
30

oJ
Rl
K0
I+

ol
ii00
30

oJ
Rl
R0

2SABUE =
4 USH, SIIFOIL FHIHY & Y

b = HAAS BH

js )
==

©MH

Jl=d HOHot 24

=

|
al

=2

!

(]
[=]

q
=)

x
sy

24
=2

A2 ElS=(sabotage) L= JIEF MXE A

EE,

E=

i ]
[=XanT]

AHOIH

S Al

X Rote S8l 18 27, ZZANAL 22242

CHB R 0/ 04 Lt
co
XI5

Er
=]

—_

()

]
3

2

0K

|H, M=

J IHAEZEE,

U

=PNE= PN

2t Sot

J

el

=3 A0l <

NEE AL

A AEO

+
ArEH 2l

tOd Ct==2

(¢}

| Jls2 012

O

S % USOH, FNEHAE HY0|

S=8A

A O
=

HES| OIoIsIr T

=
—

Ot LICH.

01l
R0

i

SXRH0IAH HE A

=

al

HE

g2, #HII2S

o
LR

&

ioll
0

c

=

=l o
2=

o
A

ted otIE =0l O

i
[

0l gl= i3 (fixed income securities)?! FTRIHAL| AIEES

|O|
=

gt

0l
Rr
&l

0l

55



stk

a2,

i

=
U

LHOIOl THZOIMH, LEHQI0] HH

ok

HANSE2O =,

|
0

ol
Rl
K0

i)

0l

o]
110

Kl

ol
i00
30

oJ
Rr
&0
I+

=]
X0

i3

i

15

100
OF

il

oK

4 s A2t

ioll
o)
20

ol

oM

)

o

o)

ol
]
o
ioJ
X0
ol

—_

iy

0l
d
Ko

Wl

w0
oF
)

JI

20 ¥ 3c2 MEXot

E{C=IPN) =l

SSMNEH

9

2
= 210t

FRIEHEDE Al

11:)] PR

b

cHE!

[ —
—

=clJt otEotAL &

=
[

0l

SLICH

oll

)

)

S

SLICH

HEs

20leks

INI=3=

S0

S& AE

o

Klo
IF

)

Y

&M
%0
[

o)
s}

0l
Rr
)
oll

1]
Ul
i
oF
e}

)

)

il

=
JK

JU

EXIGH S

00
30

]
I
5%
3

il

ol

20l CHo

=
S

ot E =0t

&= |2 3al

Z otFEEe
o L= QotE A2 o= R0 3clt

o
A

He AE0AM Selot 2

USLICH

J|J
4

Il
<0
H
Ki0

oF

by

g

=) EX9E

REITs(2!

H,

o)

g ALE0 HE X

-
=2

o

on
i00

o 1=

EAI

(overbuilding), %

S(REIT

g, o A

t

e}

Mok, ZJI

Rr

REITsE 254

= =
=d

Xl

LICH

IOt%F
=1

=
E=

tet S)0l O

¢}

w0
oF
00

<J

2E2E difielXl =201 =0t 840l

=K

REITs(

OrglLICH

0l

A

)
o
KF
un

bR

ol
<

DAESYNT;

FEA

2IIX REIT)= =2l A0l Asut

56



ofOF ot=

NE=

Helaf ol

+0130]

OH=t

o
Ko
ol

Gl

HZXE fE

ot
XA

o

<N
Ol
Al
<]

USLICH

A
e

oll
0o

[
)

H
A

ol
Rr
0ir

o

_J
Klo
Uk
0

o0

160

o)
Jjo

0

ol
i
o

o

il

n
oL
4

i0)
ol

Wk

o
1]

o)

3
Ko

J

ol
B3

=
H
U

1o

Ho

o
HI0
<0

t

=2 A& 0IE= otAl

=

gLICL

2AGHALE 28 e = &F

3

ioll

k==
=

SLICH

o

Ch gisd0l O 210 |Rs4€0

Al &
=

Kk

un

B0
K0

HEe=z

<D

P OAE = U

b

i JISH(PO)= i Bisd

=1
T—=0

N HE0t

e
[=)

0
ok
0
Al

KH
=4

J
a
o3
3

o,

]l

HFMECZ O

of

0

]l

oD
)

%

o
i
OF
KO

O B2 &2 AN SHO0IX

2
=

S0
tol &5

z]

—/

2

L

AHakel It

=

=

102 H=0l

X
= ol gixiorE3act Ji

Z2 A0 Tet i

Ak
(=]

EX
o

£, JI= iAo

10

ol
]
Klo
JI
)
80
0H

~

¢}

b1 <

IH & LIC

K

a2l Ot

=
=)

JEXID

ol
o0

SX 2

3

S
fuatd

0l O o= = UsLIth 0ld

A 28

i

b

L
=

=490

%

20

o
Ko

i)

0l

]
i
5%
3+

o
LA
&0

o]

o

57



il
oF

£
1o

m
i

ol
i00
30

oJ
Rr
R0
I+

CHGIAI
s

KEx 2l

LICH XIHJtsd fI182 1

L

°|0IE

E= XX At

At2]

3

T
1

3+

oll
=0

o
K

U

70

KO

Tl

o

3o
s =

o
F

INEEP =T
&

AUSLICH
SLICH ZAF EelTGets, 1 CIoIE ot

OtAHLE, =EXI0IAL 2e2i& 2301 HLE OtL

3

Rl

ol
i00

RO

o0
OF

XK=< CIOIHE

Atal E£=
JtE A0l EE2 sLIbh

?3:‘

1)

o)
o
&0
I+

Ok

s
ENZ

o

AU
o

A 2

ol
PN

A
e

cl}

=
2

ok Al
[Z

o
ME2Z 1] It

XA/

PN
o

IH

ok

U

0l

i

FRAEEOE O &4

JIjg

ol

ol

[
W3
&0
wur

]

o

i

GIOIE

CIOIE KNS H 2l

ioll
i0)

i
=
iof

9

=]
=

[}
—

o &

et

ol ol

UASH,

ioll

= =
N

ok

KiJ

ok

1 THEO et

=
[

SXS X

oD
KD

ok
o)

4D
0%

<+

Al 918

=

KEXHEROH CH

Wk

&0
uir

PSS

LU=

r
I+

it

i0J
0

ol

01= 3IADL

1|
Ul
EY
oF
e}

F

OIRH X2 S Al 30%°2
FAIDL BEEFLICH
ol et

(¢}

i

F

[kl

S

PN
(=]

FRIEHE0 CH

58

Ol= MRPAS2 SE R0
-5

A= F=1

0
Zotg Jts4d0l /JsLICH

b CHatol SLICH

=
=2

=20l
HEXI7 Hate JixgEso e /g ==8U

Lt Heh el S8 IR0l 20%
et ENHE

Ch.



o

ch. O EFEIIIF0 Hetst EN4N &

=L o — =
otFIHESS UM FEXNRE S22 Ot Z25LICH
(2025 5& 31
S HE as2 Al =0 = -)
= :oa g s2 JIE SAAE
" R T AHI|IZE [(97.5% VaR 28 AIS) sS=
1 =2 A DO ==
(All Market Income Portfolio)* VaR 14.79% 2
2) OHHIEI?J S8y ZTEZZ|Q
(Ar?encan Growth Portfolio) VaR 45.68% 1
3) A= 22Y F4 LESCIR
(Concentrated Global Equity Portfolio) VaR 36.47% 1
4) 2= 0173 =4 ZEZLR
(Concentrated US Equity Portfolio) VaR 38.50% 1
(5) OII]VCE'QB*J SN ZEZ2IR
(Emerging Market Corporate Debt Portfolio)* VaR 8.13% 2
©6) OIE O MEs =4 ZEZCR
(Emerging Markets Low Volatility Equity Portfolio) VaR 26.87% 2
7) OlH&E _I]P%i' HEINAN ZEZ2IL
(ETerglng Markets Multi-Asset Portfolio)* VaR 23.88% 2
(8) II:D}_% 72 A ZEZ2L
(Sustainable Euro High Yield Portfolio)* VaR 10.73% 2
©) =Y =4 ZEZZR
(European Equity Portfolio) VaR 29.55% 2
(10) REE A ZEZ2R
(Eurozone Equity Portfolio) VaR 33.75% 1
(11) =228 I =& ZEZZR
(Global Core Equity Portfolio) VaR 30.93% !
(12) =224 oLy e ZEZ2L
Slobal Dynamic Bond Portfolio)* VaR 4.86% 2
(13) ==z %a+¢ MH LEZCZI2
(Global Plus Fixed Income Portfolio)* VaR 8.80% 2
(14) SZY BESHMESH LEZCZR
(Global Real Estate Securities Portfolio) VaR 35.69% 1
(15) =228 IJIXg ZEZ2R
(Global Value Portfolio) VaR 31.66% !
(16) CL'E__ HqEs LEZZR
(India Growth Portfolio) VaR 31.75% 1
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(International Health Care Portfolio) VaR 29.45% 2
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22) dHE HEZE LI} TEZZ L
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KAl Sl HC RAIZHA x| A = x|
SHFE= gor| ze | s | TEREER | oto | hee | neaw
OI0IE Ot ZEIOIA ZEZ2Q | A USD USb - 2,000 70| -
(Emerging Markets Multi-Asset AD uUsb uSD - 2,000 750 -
Portfolio) C usD USD - 2,000 750 -
A2 EUR EUR - 2,000 750 -
NEIts 2 DA A A EUR EUR i 2,000 750 -
. EE%EIQI . AT EUR EUR - 2,000 750 -
(Sustainable Euro High Yield
Portfolio) C EUR EUR - 2,000 750 -
c2 EUR EUR - 2,000 750 -
oo =a mezpo A EUR EUR - 2,000 750 -
(European Equity Portfolio) A EUR usb - 2,000 750 -
C EUR EUR - 2,000 750 -
A EUR EUR - 2,000 750 -
SZTE A IEEZQ AX EUR EUR - 2,000 750 -
(Eurozone Equity Portfolio) C EUR EUR - 2,000 750 -
CX EUR EUR - 2,000 750 -
224 DY =A TEEZ|Q A uUsb uUsSD - 2,000 750 -
(Global Core Equity Portfolio) C usD usD - 2,000 750 -
=224 LY W ZEZ
E&écﬁ;all:gyn;micxgond Portfoﬁtln)9 Uéag H GBP USD ) 2,000 750 i
CT usD usD - 2,000 750 -
229 ZA WA ZEEZ|Q A2 UsbD Usb - 2,000 750 -
(Global Plus Fixed Income Portfolio) AT USD UsD - 2,000 750 -
c2 usD usD - 2,000 750 -
==Y FSMSAH ZEZCR
(Global Real Estate Securities A usb usD - 2,000 750 -
Portfolio)
229 X8 LTEZLQ A usD usb - 2,000 750 -
(Global Value Portfolio) C uUsD usD - 2,000 750 -
oI HEE HEZEP|Q A uUSD uUSD - 2,000 750 -
(India Growth Portfolio) C usb usD - 2,000 750 -
QIHUIMAYE A0 ZEZLIR A Usb usb - 2,000 750 -
(International Health Care Portfolio) C USD usD - 2,000 750 -
CIEILIAY HIAS2X ZEE2IQ| A usb Usb - 2,000 750 -
(International Technology Portfolio) C USD USsD - 2,000 750 -
HEHS Z=A IEZP|Q A USD usD - 2,000 750 -
(Low Volatility Equity Portfolio) AD usD usD - 2,000 750 -
2= EECEH =4 ZEZZR A uUsD uUsD - 2,000 750 -
(Low Volatllltgc')l'r(r)fga"lo?eturn Equity AD USD USD ) 2,000 750 )
RMB 0124 ZpA TEZp|Q A2 CNH CNH - 10,000 3,750 -
(RMB Income Plus Portfolio) AT CNH CNH - 10,000 3,750 -
dBE Wa2E AT IEERIQ | A usb Usb - 2,000 750 -
(Select Absolute Alpha Portfolio) C USD uUSsD - 2,000 750 -
HAE 0|7 =4 LESZL
(Select US Equity Portfolio) A Usb usb i 2,000 750 )
~ S| DL FHA A2 usbD uUsD - 2,000 750 -
ZTEZZIR AT usb usD - 2,000 750 -
(Short Duration High Yield Portfolio) c2 USD USD - 2,000 750 -
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HWM 10 10 10 10 10 8.8

HWM &3 / 158 =] 158 =] 1518 =] = US

EFAAHE =x)
14. 0¥ = & WHAIo 28 Atet
Jb. 0l HiE
FIb AL HBEALE
oteiel = (Yot 8R) JIESS FAZAdA L Z0IAIN S SHHERE Al =128 S4 20t
OtLiet 2 HEIL AIEdt= JIEt Z0IAIE2l 20I1E JIMHotD USLICH HOIALl SHHEEE2 Ofch
JIME D= FASHA SRR SEELICH

] R=g=
Jl= FA2dA
T MAE S BC JIE BIIBE
A, C ZHIE Y A5t OHE XIS 22 XSotKl ZSLICH
& 0l A ] R=g=es !
2 = o =) o= OF A
D FASH/HEINA SIREE: 2 SHHE &d6t A230M XIS ELICH
MAEE oSIABES: =20 J|E6tH MHE =2HE &9, X3ctH, AH=220A
Al AD, S1D ' ’

WAl IN=1=181n;
T 2= A0l =13 Ct 2HIE AN a5 =22 5k
OIA AT =20 I3t MY SHHE &, XIZ26tH AMA230 A XISELICH
X MR EXNNE Gaez otk 22 FA2HAE XNFW6HH =6 28 OS2
GIAL A2X SOIAH =01old ED1E &= USLICH
1224 I F4 ZEZ2|2(Global Core Equity Portfolio) 0l Al 2& &= F=AZ2HA 1X, XX, RX H &

ZHi=0l X=8 Aolets 2&2 Asub

=2 = =2AS0] BEA 2+ =404 =2 =4S 20lctkls EsLIb. &8 =242 2+ %
HZ=S Xt&otll 82 == 20IgLIth

ZHE deote F=A2 190 =4 13 2HHE HAGHHOF ofH(2HHE 2101 SOLE OIAtel E=
HEEXNSR HEoz ZUHE AAlcte 22 M) o & = 101E OlL0l 232 XS0t 0k
SILICH YO0l doitles B2 2 FASdA2 =XNAIXI(NAV)E BHE=s8E Z2AELICH

JIE (2ot =401 HEE ¥) 8N Axcts FA0M ol =26H=01 Xs=s=LUCH 2
FAZHAN ot 222 Y FAZHAI BEHE SHE EZEoIH oY FASHAS S3=2
XN=ZE L
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=400 JlBtE EHIZS Yprmoz =4A(EB4ANM 24 ¥ HIE [VE 2WS 0IFUL.
Olzfst 2H22 AN SX LD JIWEIH ST 28 T IUS [E2 oL HSHK L2
S JIZEE A0IE & USLC. =442 Eols 222 SXNS SXEEO 54S LIEH
4 Qo0 0 ZI BB FABHA FY XA 2AS IS 4 USLIT

EFSS MO 2HES HENC2 MEXNUES 3% + UsUC. WEXHE YRS A6,
H22o22EH SHI2 GBS Dl 4FS ZAAIID N2 24 IIs8S &Y + AsLICL
S +2B0l E0HD S0 012401 BIEAI 2(+)2 +200ILt &2 422 2l0icks A2 OhgLICH
DIE7 22 XS0 D50l OIXke XISEX %2, 549 D = SHABCSH HEE AYLICH
OIAEIE B85 SIBES Qo MSD TYS Y NS TASHAS NI RYLIC

OIAFEIS OF2Ho ZAIZHAN THoH ABNOI 2HHES RNGDR SLIC

ORI E =

dSote dlkl S

= 012 o1 ZEZZR
(All Market Income Portfolio)

AD, AR, AMG, CD, ED, ID, ND, S1D, SD

Oticlz?t 4&d LEZC?
(American Growth Portfolio)

AD, AP, BD, ED, EP, SD, SP

gE 222 FA ZEZ2R

(Concentrated Global Equity Portfolio)

AD, AR

U= 012 FA EES2Q

(Concentrated US Equity Portfolio)

AR, SD

OIHADIZ! SIAL ZEZCIL
(Emerging Market Corporate Debt Portfolio)

AA, AR, AT, CT, EA, IT, NT, SA, ZT

OIHE Ol MHES =4 ZEZCIR2
(Emerging Markets Low Volatility Equity Portfolio)

AD

OIH{E OF2t ZEINA ZEZ2IRL
(Emerging Markets Multi-Asset Portfolio)

AD, AR, ED, ID, SD, S1D SQD

RY FA BEZLQ

. . AD, SD
(European Equity Portfolio) S
SZ2E D0 F4 EEZ2L

. . AR, SD
(Global Core Equity Portfolio) S
SZY FSUSH EEZLL
" . AD, ID, SD

(Global Real Estate Securities Portfolio) 1D, S
ol H43¥E ZEZ
= Z=3cl2 AD, SD

(India Growth Portfolio)

CIHLIAE EA00 ZEZC2R
(International Health Care Portfolio)

AD, AP, ED, EP, ID, SP

NS =4 ZEZC2

(Low Volatility Equity Portfolio)

AD, AP, AR, ID, ED, EP, SD, SUD, S1D, SP

L= EECIEH FA LEZCR

(Low Volatility Total Return Equity Portfolio)

AD, ID

RMB 21 ZcdiA EZEZCIL
(RMB Income Plus Portfolio)

AA, AR, AT, CT, IA, IT, SA, ZT
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Lt. Zr=O0IAH0ll &8t ALE

OHEFALE S22

AllianceBernsteine =W SX3 AL Hdct=e 2S0IA2l A0 diEdt= Ao &) 2 =0

CHot €% =2 DMKl OtLIGtE2Z Xt Al 01E S2I6tAID| BHEFLICEH

= HEQ O|AMS

Silvio D. Cruz, Chairman

2 HEO 2ZO0|At(Administrateur Délégué), Senior Vice President 2 Managing Director

AllianceBernstein L.P.

501 Commerce Street

Nashville, TN 37203 USA

Susanne van Dootingh

Independent Non-Executive Director

Poenaardlaan 17

3090 Overijse, Belgium

Olivia Moessner

Independent Non-Executive Director

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

Bertrand Reimmel

2 HE9 2ZO0|At(Administrateur Délégué), Senior Vice President & Managing Director

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

Vincent Noto

Executive Director

Senior Vice President

AllianceBernstein L.P., 150 Commerce Street, Nashville, TN 37203.

1345, Avenue of the Americas

New York, NY 10105, USA
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= 1) SHF230M egRe2 AAHE FAINENH et &= 0 FEEAIFY MHREEE A6
SAHEGIH M ES MUt UHX 22 JIME LG 0 EeF0I7e MRHEE= Olot “Li
H" & “Ch ALK &S F06HAID| BHFELICH

ot BHE 2022-05-31 2023-05-31 2024-05-31
£ 012 2918 ZESeI2 63.42% 88.49% 62.90%
otollelzt d&e ZEZCIR 28.49% 34.05% 25.17%
2= 2ZYE =4 ZEZLL 39.62% 27.65% 28.26%
2= 0= =4 ZEZLL 25.29% 19.88% 18.16%
OIHAELCH SIAH ZEEZe2|2 47.38% 46.59% 42.93%
OINE O MEs =4 ZEZ2|R 85.37% 83.09% 94.80%
OIHE Otz HEINA ZEZ2|2 83.44% 93.16% 126.26%
NEbs R d==ANA LEZCIL 92.10% 72.72% 50.82%
S8 F4A ZEZLR 52.46% 58.54% 60.42%
F2E FA ZEZCIR 57.02% 45.74% 42.89%
=28 20 =4 ZES2? 73.00% 67.12% 65.24%
=28 Ooluy M ZEZ2? 133.67% 151.44% 99.49%
=28 22 WA ZEZC2 155.55% 199.78% 145.27%
=22 PSUEA ZEZ2R 70.08% 35.71% 61.53%
=28 JIAg LEZL|2* 84.57% 7.90% 60.36%
oI d&3d LEZCIR 35.03% 34.96% 19.95%
CIHHAE A0 EESCL 14.45% 27.29% 29.28%
QIHUAE HIZ==2X ZEZC2 128.04% 113.96% 114.99%
MHS =4 LEZZR 39.38% 45.10% 45.91%
ER2 EECE FA EEZCIR 82.18% 114.39% 89.60%
RMB 213 SA ZEZCIL 67.36% 20.73% 104.27%
HHE UEIE A LEZC|L 189.64% 250.94% 251.37%
d=8E (= FA ZEZZ22 205.09% 219.90% 167.70%
NEIs 228 Hbt= ZES2R 13.19% 37.25% 23.81%
X£Jts Ol= HIOl: ZEZC|2* 33.65% 43.13% 37.83%
= Sdlol@ U= M ZEZCI2 8.73% 41.01% 48.79%
= D=9 WA ZESCR 16.30% 28.78% 37.44%

84




ORI EHE 2022-05-31 2023-05-31 2024-05-31
0= SA48F LEZLIR 68.84% 45.65% 56.47%
* 20234 33 312 A2 AB FCP | — Global Value Portfolio] 2= Atat 2 240t ME && & AB SICAV | - Global
Value Portfolio2 O™ T ASLICH 2tAl, 0] stIE =9 oH%* 22X Old 2&E @.Et AB FCP | — Global Value

S ==3
oS II=

LICH

PortfolioOfl CH St
HEBE LIEHHD

O A
V=]

**

LIt D AsLICH

EE FE= %

2022 18 282 X2 AB FCP | — Sustainable US Thematic2| XI

SAHHE 83 31

A2
|

()

ML 5

&M FCP otIE=0l h&t

MZ &&E AB SICAV | -

Sustainable US Thematic Portfolio2 Ol & T ASLICH [e2tAl, 0] alRIEES aiE LA 0|8 &8s AE= AB
FCP | — Sustainable US Thematic PortfolioOl CHEt Z@E2E UEHHLD ASLICH
Lt. COHXIHEE
‘BE |- olRIEEL MRHEE 2= FHIotAIJl HHELICH
Ch. &AM
‘EE - SHRIBEEL MREE 222 #F0HAID| HHELICH
2. HeYd 43 2 E0f e
‘EE - SHRIBEEL MREE 222 #FGHAIJ| HHELICH
3. EXSIAY EXZ0| 28 AtE
. EXXZEY BB
gds ENA=2S S gdast EXNX2Y S OIge EXNX2 S
HEALE S ﬂ’_‘—JFZﬁ—"T:-;PiI;FOIEE HEALE S
Lt. 2 EXNAN=Z2 HE
‘BE Il- ofRIBHES MREE F2S FUoHAIDl HIELICH
4, HEEI|H2 2E4H
otRIEES A =2 E 0l CH &t d2= ot EHEC My HEZA(KID) L=
www.alliancebernstein.comil A & s=ot&l = USLICH
It B2 =AEME JIE)
‘BE |- olRIEES MREE 2225 FoHAIJ| HtELICH
Ll g&EdY £2A8 FO0/(HME JIE)
‘BE |- otRIEHES MREE 2225 FotAIJl HtELICH
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Mas  FEEXI|IT BBIA S ALE
1. S EXATI0 28 ALE
Jb. 3AF KR

29 U AY 2Z

SIAY U SEADA AllianceBernstein (Luxembourg) S.ar.l.
2-4, rue Eugéne Ruppert, L-2453 Luxembourg
BHA A 5 83| Ab(société a responsabilité limitée)
e U 4K 19904 78 31Y, SEHR=23
20109 @ H15%& AAEW et edtgre2 2 &3l Al(management company)
OIJLALEY 2 | WMENHE2S A0 28 20133 738 12 & M2x &0
(et QDS HANIEXNEHESZEA (A NS AIE L&
a8 0F =2 & 3l(Commission de Surveillance du Secteur Financier
AN = =wEE )
283, route d’Arlon, L-1150 Luxembourg
SEHS _
(Eam3 gesyia) D 3A05E
2019¢ 118 &M ZHXAE EUR 16,300,000

USRS BHelse s €5LIth

Silvio D. Cruz, Chairman

Senior Vice President & Managing Director
AllianceBernstein L.P.

501 Commerce Street

Nashville, TN 37203 USA

Bertrand Reimmel

Senior Vice President & Managing Director
AllianceBernstein (Luxembourg) S.ar.l.

2-4, rue Eugéne Ruppert

L-2453 Luxembourg

Steven M. Eisenberg

Global Head of Institutions & Senior Vice President
AllianceBernstein L.P.

1345 Avenue of the Americas

New York, NY 10105, USA

John Schiavetta

Senior Vice President, Chief Risk Officer
AllianceBernstein L.P.

501 Commerce Street

Nashville, TN 37203 USA
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Carolyn Buccerone

Senior Vice President & Associate General Counsel

AllianceBernstein L.P.

501 Commerce Street

Nashville, TN 37203 USA
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=28 F4 X EZZ|2(Concentrated Global Equity Portfolio)
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O0l= =4 ZEZZ2|2(Concentrated US Equity Portfolio)
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OIHZ O MYES F4A EEZZ|2(Emerging Markets Low Volatility Equity Portfolio)
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S8 F4 ZEE2|2(European Equity Portfolio)
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F 4] LEEZ2|2(Eurozone Equity Portfolio)
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o =4 XEEZ2|2(Global Core Equity Portfolio)
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=28 BESAMEAH EEZE2|2(Global Real Estate Securities Portfolio)
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=2Zd JIXE ZEZ2|2(Global Value Portfolio)
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& 4&88 ZEE2|2(India Growth Portfolio)
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SIHUWAMYE HIZ==2X EZEZ2|I2(International Technology Portfolio)
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HE F4A LEZEZ|2(Low Volatility Equity Portfolio)
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I8l =& ZEZ2|2(Low Volatility Total Return Equity Portfolio)
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X£Jbs 228 HIOIE EZEZ2|2(Sustainable Global Thematic Portfolio)
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OlHE DI 3AI EEZ2|I2(Emerging Market Corporate Debt Portfolio)
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A XEE2|2(RMB Income Plus Portfolio)
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L E Z2|2(US High Yield Portfolio)
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Or2t o1 ZEZ2|2(All Market Income Portfolio)
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OIHE Di3 HEIWA ZEZ2|2(Emerging Markets Multi-Asset Portfolio)
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EZ2|2(Select Absolute Alpha Portfolio)
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RMB 8K FAIZ22HA: SYRYEFAI(CET) 2% 1A

MHH

AM(CET) 2% 6Al

=2 FAZHA
ECEN ege24 RLH B4 se MR ar
A 1.80% 2.25% 20%
C 2.25% 2.70% 20%

* JRE E & 13. L. ZESEAIFAY SHEE 2+ 2 HE 220 FFgEs Hg 20, IA FHID
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=N

- otABEL MRER

otHi2I2t 8&& EEEZ|L (American Growth Portfolio)

(QIZ=E3} USD)

SIREHE |4 SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
ABIAIR
- _ _ 2215 _
BT | ZA20091 | BOY | AZBA | ooun |oman &l ol wis |3
) 242 (B2 22| B4 | TOTT |50 S | g4
LEEXD |0l HOIIH M
2igEeE B Y thelel B2
HIg o x = 0H ] ] =0 . .
(2024531 J|%) 22 A | 0% - - 0.10% 1.50% 100% 0.13% 1.73%
014 B%: 0
2gA C - 1.0% - 0.10% 1.95% 1 00% 0.13% 2.18%
0 = 0% hadl
= HE == EX|2t 14 24 34 54 104
10008t S S48 177,325 | 363,516 | 559,017 | 979,833 | 2,230,375
TUMS 32 g4 A EPSUENGESS. _ _ _ _ _
EXRDF S8 XI;I-ET S O mar HESIS | SIS | HESsS HHEES | HEElS
g o2 S EXIIF B _._%)
OE” gETE anz EESTTE=] 223,450 | 458,073 | 704,426 | 1,234,702 | 2,810,530
& 218 S~ C 2018 (LS sictol = =X k=1 = e k=1 = e k=1 slctol=
(EI'-?" %) QZ‘—'.E—IDI? E_¢_ i_"'_%:.l) OHC>I:IA|: OHotlA\:l OHouA\:l OHouA\:n OHC)\:IAI:I
2024.5.31 20235.31 2022531
_ RHAF 7,576,954,211 6,831,135,965 6,472,503,576
TP AENE ak
= 92,859,126 84,520,124 79,543,519
ZRpAH 7,484,005,085 6,746,615,841 6,392,960,057
2024.5.31 20235.31 20225.31
EX 40,340,609 32,201,322 22,482,262
=2 84,120,599 75,687,382 88,213,925
£ ALA =ET20 (43,779,990) (43,486,060) (65,731,663)
NEESL 619,158,795 146,427,308 399,410,945
EEEST 1,928,902,723 474,594,878 (883,146,282)
= RFAH 7,484,095,085 6,746,615,841 6,392,960,057
2024531 X2 JI= D|gdl =41 = gl =4 SHOH =& = g D A
=251 o H Al A
;’EE‘%:$Z,E gf" (;1, ;E e 57,145,995 33,716,006 -42615,005 48,246,996
SHO HE U (oo 6,746,615,841 3,287,046,418 -4,464,691,149 7,484,095,085
J &F N
! EEES SIE (:l;: ﬁﬂ) X
- T —
(2024531 1) tXI(USD) 7,373,494,616 126,869,041 (16,268,572) 7,484,095,085
XA Tl % 985 17 0.2) 100.0
X2 14 X2 24 x=Z 3¢ X2 54 HAlI Ol=
m7 Los EETENN 24.33 28.84 5.43 14.61 9.25
(2024.12.31 J1&) [Za~ C 23.76 28.26 4.96 14.10 0.86
2015 BlE A (%) 15.87 14.61 19.91 21.38 21.29
22 19X 22 2E X 2 39t 22 443 22 5E X
A= +o8 SeA A 24.33 33.50 -29.39 26.94 32.93
(2024.12.31 J|&E) | =—— . . . . :
=~ C 23.76 32.92 -29.70 26.36 32.34
* & 2AHE HIBS FEEXIIRA XSS 249 JEHIE SN2 £ 1A IHAMEAHE X2 & JIF)O2 LI+0] ASSILICH
= o CHS XA 1000022 EXMS B2 BU6 He EAH22 £ 24-HI2HE8 S2 012510 14, 24, 34, 54,
104 CHI2 O AIGHO JITHE A ALICH Ol Z2 0/222 2 THEXSHH, 012 EXNAES 5%, & 24 -H2HSS AHs
202 JIHSIYSLICH WYUIS JIFEC2 ENXNSHN BVE & Y= AFHBI222= 9 MFAH ZEUX BASLICH
ST RS AL BDets AFBOIS220 28 A A2 H12 UE = 4. 28 UWE 2 =i -
[~LAF B 22D 222 HDSHAID BIZLICH JIEF HIBQ HS, 229 oA = 015 68 SOl et &AM 226 s
Ha 9 U0 g2tE & USLICH
ox AOIE BHEA ()2 ST JI2F SO ABERI| RO HBAE EHA0E0] EEMILIC
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2
B

=28 =

ELEZ2|2 (Concentrated

Global Equity Portfolio)

(QIES3}: USD)
SIRIEE RE SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
ABEAFR
si= s oy | oy olEts Zcl3lAl, =
FFEXI0M ST | ZAZOIA | B | ASLBN | oonn |omapr 2| I8 i =
2igEeE B Y g | = > 2= =T _‘_DI‘LOIJH/\-Ix < | B&.H|=*
HIE o_E>| A
(2024.5.31 J|1F) 0 EHBLTEH*T
= A - - - 0, 0, = 0, 0,
22 A | o0 0.05% 1.70% 100% 0.14% 1.89%
= Heo E EXII2 1 24 34 54 104
1,0000H8l
xS 2o B4 193,725 | 397,136 | 610,718 | 1,070,453 | 2,436,652
EXAL REsh
2 ez 24 A -
HAgs axz ol @WEN | azes | szes | dews | dowus | sgus
2 BA/H| 8 HEEI|P B4 T8
(CREZ))
2024.5.31 2023.5.31 2022.5.31
RH&F 267,017,022 432,324,226 521,282,440
HRAEE ks
23 2,080,990 3,607,227 6,013,990
= XAt 264,936,032 428,716,999 515,268,450
2024.5.31 2023.5.31 2022.5.31
EHESST 3,535,416 4,719,749 4,756,633
=H|=2 3,869,329 4,545,874 6,718,811
Q| AL =ETE (333,913) 173,875 (1,962,178)
Al ol 16,034,431 (17,196,273) 70,316,692
EERSeT 35,184,842 (16,466,222) (91,290,033)
= XAk 264,936,032 428,716,999 515,268,450
2024531 X2 JIE DI FA L] gH FA & BN FA & [DIZ oI A 4
EE5= oI 8l | T4
515;%_$ A,E¢ f" (; Al Tm% 2 14,236,701 1,676,479 -8,555,569 7,357,611
SH HE UGS (2o 428,716,999 56,733,638 -255,246,766 264,936,032
J AF N
ABEXD|R 25+ o= (‘:!;: ﬁol) ENF)
Kok A B - R
(2024531 J1Z) JtXI(USD) 258,078,033 7,837,937 (979,938) 264,936,032
- =XHaE ThHl % 97.4 3.0 (0.4) 100.0
X2 14 X2 24 %= 3¢ X2 54 JHAI Ol=
H8d +48 2eHA A 7.75 8.44 4.41 4.60 8.00
(2024.12.31 J|&F) [I=—"— : . = : i
2012 B = A (%) 13.60 13.71 18.45 20.31 17.48
ey L0E X2 19Xt X2 248X} X2 39Xt X2 44X} X2 5E Xt
(2024.12.31 J1E) [Zah~ A 7.75 9.13 -25.73 18.21 21.27
* &£ 24HI2 HISS BEEXNIIRAM NBDs 249 JIEHIE SHS aXA HEHAMEAHE X2 & J|1F)O2 LIF0 ASELICH
w9 CHE EXAI 1,000022 EXNMS AL 2L T= E4H2S £ 24-HI2HI8 S2 01250 14, 24, 3, 54,
108 C©H2I2 O AIGH0I JITHB ALICH O] S 01922 25 WEXGIH, 92t EX2USS 50, & 24-H2HS2S L
AH02 JINGIYSLCHL HYU2S JIEC2 ENXNSHH BUE 4 Y= HFHTN222= 9 MEUAH ZSIUX LASLICH
SUNTHORBI AL BoEHs AFBII2E2200 28 TAS AE2 X122 UWg = 4. 289 W 2 =i -
SUHHH T 222 222 ZHDSIAID HIZLICH JIEF HIB2 HS, 829 014 F= 015 02 SOl M2t AKX 26 s
Ha 2 HIR0| Yot 2 USLICH
o AOIE HEN (%) KT JI2H SO MBSO HBtAE =2tA0E0] DEMALICH
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EEN

Hh

ZEE2|2 (Concentrated US Equity Portfolio)

OIEE35} USD)
SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRAMESE NS At AllianceBernstein L.P.
UBHAFR
_ _ _ 22| s _
SHBO | 22000 [ B0 | AN | conn | Sma ] o ym | B
] SHE |Blaaz| B | ma | TBEFT |SHEM | JIBUIE Lo e
HEEX0 |20 HOPHA
2ilE= B2+ ¢ Chelel 24
HIg oy n 0 W
2024531 1% | =2 A | 5000 - - 0.05% 1.60% 100% 0.13% 1.78%
0-18 28 0
ZeA C - 1.0% - 0.05% 2.05% > 0.13% 2.23%
=. 1.00%
1 =:0%
= Hoo B EXI2H 14 PIE] 34 5 104
10008t S EESE] 182,450 | 374,023 | 575,174 | 1,008,151 | 2,294,836
FARE 32 SdA A 2 H2 (UEX i i _
SRR 2S5 a2 UITA | dgels | sgels | diges | atgels | sigels
g 3102 SEEIIF B+ 28)
OE” é?ETE anz 24HI2 228575 | 468,579 | 720,583 | 1,263,021 | 2,874,992
2 Ha/H| g 2di& C EHE2 (WEX = o | = = | = o | = = | = =
A e S by | 29S| dzes | dzeas | dzes | dses
2024.5.31 2023531 2022.5.31
- Xtak 981,944,003 1,125,639,174 1,405,385,078
MPAE E —
P 66,558,999 3,369,603 38,583,878
ZXHAE 915,385,004 1,122,269,571 1,366,801,200
2024531 2023.5.31 2022.5.31
St 8,185,969 8,491,325 8,355,419
=HI2 8,792,544 9,801,345 13,448,383
Z2H AN E=EXEC (606,575) (1,310,020) (5,092,964)
Aol 131,839,404 8,999,780 99,481,145
oQizol 223,026,297 (51,035,704) (140,838,006)
eSO 915,385,004 1,122,269,571 1,366,801,200
2024531 A2 JI= D|gdl =41 = gl =4 SHOH =& = g D A
E=ok= AT 8 | =&
Sere A A ) | (=4 X2 ) 27,309,101 5,195,828 -13,993,212 18,511,717
SN2 B3 UR (g 1,122,269,571 247,997,668 -675,019,785 915,385,004
p) &F N
ZBER| R 2% o= (J;: ﬁﬁﬂ) =X
THob P g = —
(2024531 J1Z) JtXI(USD) 904,751,665 19,376,966 (8,743,627) 915,385,004
- =XHaE Tl % 98.8 2.1 (0.9) 100.0
22 14 x2 24 z= 34 %32 54 JHAlI OI=
oz 2o0s  [2UA A 9.92 14.73 -0.77 8.72 10.74
(2024.12.31 J|E) [ZH~ C 9.46 14.23 121 8.23 10.25
$OIE HEH (%) 12.65 13.73 18.89 22.50 18.84
A2 19x | Z2 28X | 234X | A2 44X | z2 54Xt
A=E 298  Suia 9.92 19.75 -25.77 30.01 19.57
(2024.12.31 J|&) =—— - - - - :
ZeA C 9.46 19.20 -26.11 29.43 19.01
* & B4R HIBS FEEIITNM NSHE 242 JIEHIR SUS X1 HETMPEAHE M2 ® I|F)22 LIL0 ASSLICH
» 9 THS SXADF 1,000242S SNYS 22 R = 24 H2S £ 24-HI2H8 S2 012510 14, 244, 34, 54,
108 9|2 OIAISHOl JIXHEH AULICHL O] AR 0/A2S 25 WEXGIN, 2 EX4+USS 506, = 24 -H2HSS LFF
202 JIHGIASLCL HUAUSS JIZE02 EXNXNSHH SUE £+ U= HSHBHSL2= 9 MM TSR LASLICH
IYBHHBSIADL RDsHE AFBOHES20 28 UME A2 H1® U8 = 4. 2™ UHE 2 =i -
FUEHT 242 S22 FHDOHAD| HIZLICL JIE I BIS, 840 oA £ 015k (2 SOl M2t &K 2EHH s
24 U H20| g2tE 4 UsUCH
mx AOIE BMEM(%)2 Y Il SO S| PO MIBAE FAoEo] HEMIYLIC
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OIH& Ot MBS =4 XZEZ2|2 (Emerging Markets Low Volatility Equity Portfolio)
(OI=S3sk USD)

SIREHE |4 SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
ABEAFR
e S S 212131 AL, =
FEEXII0 ST | ZAZOIA | B | ASLBN | oonn |omapr 2| I8 i =
2igEeE B Y =g | Hilxs= = 2= =T _‘_DI‘LOIJH}\-Ix < | B&.H|=*
HIE o_E>| A
(2024.5.31 J|1F) 0 EHBLTEH*T
= A - - - 0, 0, = 0, 0,
22 A | o0 0.05% 1.55% 100% 0.25% 1.95%
= Heo E EXII2 1 24 34 54 104
1,0000H8l
sxss Ao B4 199,875 | 409,744 | 630,106 | 1,104,436 | 2,514,006
EXAL REsh
2 ez 24 A -
HAgs axz ol @WEN | azes | szes | dews | dowus | sgus
ol A Y| S| 24 ELF)
(CREZ))
2024.5.31 2023.5.31 2022.5.31
RH&F 817,788,094 676,535,536 685,292,204
THEAEHE ks
=P 12,207,589 5,201,049 9,231,853
= XAt 805,580,505 671,334,487 676,060,351
2024.5.31 2023.5.31 2022.5.31
EXt20l 27,776,798 21,442,004 16,790,726
=H|=2 1,015,946 878,165 1,208,214
Q| AL ==&l 26,760,852 20,563,839 15,582,512
Al =0l 63,128,484 (39,716,198) 67,066,008
EERSeT 170,565,985 (30,566,455) (178,256,237)
= XAk 805,580,505 671,334,487 676,060,351
2024531 X2 JIE DI FA A] wH FA S BN FA & [DI1Z oI A 4
EE5= oI 8l | T4
;’l‘f'ei‘;cﬂ"_$ A,E¢ f" (; Al Tm% e 18,863,736 1,560,557 2,437,243 17,987,050
SH HE UGS (2o 671,334,487 49,801,222 -86,060,350 805,580,505
J AF N
ABEXD|R 25+ HJl0l= (‘:!;: ﬁol) = AHAE
Kok A B - R
(2024531 1) JtXI(USD) 793,664,819 11,725,100 190,586 805,580,505
o =XHaF CHH| % 98.5 15 0.0 100.0
X2 14 X2 24 %= 3¢ X2 54 Al Ol=
H8d +48 2eHA A 13.25 15.39 0.71 2.76
(2024.12.31 J|&) |—— - - i . 3.93
2012 B = A (%) 12.75 12.95 14.81 17.31 15.95
oCH Aoi= 2 14xt EEIER 2 34xt 2 44zt 2 54Xt
(2024.12.31 J1E) [Zah~ A 13.25 17.56 -23.27 -2.96 15.57
* £ HAH|2 HI8S RSN NELs 249 JIEHIR SUS =XA HEAMMEAHIE X2 & JIF)O2 LI+0 ASELICH
w9 CHE EXAI 1,000022 EXNMS AL 2L T= E4H2S £ 24-HI2HI8 S2 01250 14, 24, 3, 54,
o I o

o
o

O, 012t SN4ABES 5%, 5 24 HISHSS AW

108 SHI2 OlAISHe JITHet e
So

Aoz JtdotASLICH HS HdF B2 A M4EHUAM ZSHR ZASLICH

. =
SLHEOHUASI AL Rotcts dFEH==Z0 28 THAE Mg H1R g 3 4. 282 uE ¢ 22X -
SUHEHE =2 22 ZUOIAID| BIELICL JIEH HIE2 BE, 252 od E= ot 6 SOl Tt 24X FEo ==
24 % HIE0 HE = UAsLICH
ok 20l8 HEH(%)2 Y D2 S FESI|RY HEME =250 ZEEIYLIC
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S8 A ZTEZEZ|Q (European Equity Portfolio)
(OI=S3k EUR)

SIRIEE 7E gl
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SR EEE YA AllianceBernstein L.P.
ABIAIR
. _ _ 2|5 _
BT | ZA20091 | BOY | AZBA | ooun |oman &l ol wis |3
. 242 |BHS2E| 22| B2 | TS [ THaa R
HEEXD |0 HOIIHA
it B+ Y CHelel 2=
HIZ 2P A Z 0, 0 I CH 9 0
2024531 21%) | 292 A | 5 o0m - - 0.10% 1.50% 100% 0.21% 1.81%
0-18 2% A0
24 C - 1.0% - 0.10% 1.95% > 0.21% 2.26%
- 1.00%
0 0%
= EHEo ER SR 14 24 3d 54 104
1,009'{%% 24 H= 185,525 | 380,326 | 584,868 | 1,025,143 | 2,333,514
TUMS 32 g4 A BHHE (LIS _ _ _ _ _
EXIXI S Xt STY L | sgets | sioeie | sizels | dioeis | digels
=l o2 x:n:u—v—xl‘j| - T _n_%)
AT axz 2408 231,650 | 474,883 | 730,277 | 1,280,012 | 2,913,669
3 P/l E 2cdiL C B+HE (LS = = | = = | = = | = o | = o
@2 2 s x| (5¢ mey | 02018 | dzes | dges | does | does
2024.5.31 2023.5.31 2022.5.31
_ X 445,495,869 533,685,468 603,653,729
MPAE E —
=3 7,775,599 13,051,303 8,786,905
ERFF 437,720,270 520,634,165 594,866,824
2024.5.31 20235.31 2022.5.31
EXt32] 13,421,037 17,186,346 21,794,043
] 4,130,602 4,831,773 6,874,813
& &N E=E X 9,290,435 12,354,573 14,919,230
AlE 20l 28,248,886 17,180,695 43,599,559
EEES] 57,269,993 755,391 13,117,291
=Rk 437,720,270 520,634,165 594,866,824
2024531 A2 JI= D|gdl =41 = gl =4 SHOH =& = g D A
E=Zoh= 8 8 | =4 =
Sere A A ) | (=4 X2 ) 18,050,091 3,301,348 -11,286,200 10,065,239
S%2 B35 WA [ 39usD) 556,609,986 224,863,076 -371,306,700 474,923,429
J o N
ZBER| R 2% o= (J%: ﬁﬁob E At
ok R B = —
(2024531 JIz) | 2IHIEUR) 421,536,639 17,038,477 (854,846) 437,720,270
- =XHaE Tl % 96.3 39 (0.2) 100.0
z2 14 z2 24 zl2 34 z2 54 WAl OI=
IHT LolE | 2L A 0.83 7.24 1.07 2.96 3.14
(20241231 J|F) [Z24~ C 0.38 6.76 0.63 250 455
$018 BHEHS (%)™ 10.12 11.88 14.26 19.33 20.09
z2 149X z2 24X 32 34X 22 447 A2 5
Az =08  [Sgx ave . 0.83 = 14.07 } |-1024 = 2oé;1 } |-751)4 }
(2024.12.31 J|&) | =——— : : : : :
24~ C 0.38 1355 -10.59 20.09 -7.54
* & BLHIZ HIB2 ESAIRMN NSUs 249 JIEHIE SUS &N ABRU(PLH|E X2 & )IF)OR LIs0f ASELIC
w9 CHE SXADL 1,0002H2S SNAS L PG H= B4 HIBS & 24UI8HS SS 018510 19, 21,34, 54,
108 912 OIAIGHO JITHel A LICH O B 01222 25 MEXGHH, 92 EX2USS 5%, & 24 HISHISS LHs
2102 JINGIUSLICL IHUUBS JIZEC2 SNNSUH 2V £ U HHBMH222E 9| AHUWA TR LASLICH
SUHBHOISIADL SDiots AFHBHS2S0 28 KAS A2 HIZ WS = 4 2F WS % =R -
SUHAFH B S22 ZGHAIDI BIILICH JIEF BISC BiS, 849 Q14 E= 0I5t 6% SOl M2t A 26 &=

24 U H=0| g
w2018 B M) T ] ol
s OJIN 2eA A 22A A (Euro)2 LIERSLICH 2204 A (USD)Q Hks

OE = USLICL

10y
M8
2
-
O

'
M= SO 01510 ZeHA A (Euro)el ADHet

Lol e
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o= =

L EZ2|2 (Eurozone Equity Portfolio)

(OI=E3} EUR)

=5

o =S
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
ABIAIR
oo o - 21213IAL, -
&S EHOH __I._?_*$0|0d THOH | RIEFSIAE ceua |mnsA 2| JIE e =
242 |DHHLEAE | B4 | 24 o1 0] M A ==t
thelel B2
ISR | 2HA A ;o'gﬂ s ; - | o10% | 1.55% 15(')8'3 | 019% | 184%
2igEeE B Y - -
HE S~ AX 550'(% g ; - | o010% | 1.50% 15(')8'3 g 019% | 1.79%
(2024.5.31 J|Z) A SERCE? R
A C - 1.0% | - 0.10% 2.00% fc')g'j ’ 0.20% 2.30%
1 S:0% U0
018 E58: _
2 A CX - 1.0% - 0.10% 1.95% 1%8&) 0.19% 2.24%
J Z=:0% :
EF EX|2t 14 2¢ 3¢ 54 104
EESTE] 188,600 | 386,630 | 594,562 | 1,042,134 | 2,372,191
A A B2 (UEX = o | = o = o = o | = o
— S5l (E$ mey | SIS | dzets | dzes | szes | dzes
gﬁg‘iﬁzo EESTE] 183,475 | 376,124 | 578,405 | 1,013,815 | 2,307,729
TAXE ST GaA AX EETENGE i _ _ _ i
=X Sk [ = S AU f_igp) soels | Moeis | soels | sgss | soes
HAT s aaz EESTE] 235,750 | 483,288 | 743,202 | 1,302,668 | 2,965,238
2 BHIE Sdi& C 2818 (m“'E‘ﬂ =T k=3 T [= s R=1 SICtH = SICtH = = k=]
(EI'-?" %) @E”—%XI’]' E—)F Es:l-) OHC>I:IA|: OHotlA\:l OHouA\:l OHouA\:n OHC)\:IAI:I
EESTE] 229,600 | 470,680 | 723,814 | 1,268,685 | 2,887,884
oA CX 2.0 (UEX = o | = o = o = o | = o
v way | #28S | SPusS | dews | dews | dgws
2024.5.31 2023.5.31 2022.5.31
— KHaH 248,041,768 436,272,836 629,482,829
TeHE =P 2,498,332 2,226,676 18,383,423
PN 246,443,436 434,046,160 611,099,406
2024.5.31 2023.5.31 2022.5.31
EHTENT 8,332,444 16,310,509 23,457,303
=HI8 3,233,072 5,591,320 6,712,224
UMM =ET&ol 5,099,372 10,719,189 16,745,079
NPT 27,417,275 4,708,773 73,179,355
o oiol 38,797,472 (4,795,139) (3,455,613)
2t 246,443,436 434,046,160 611,099,406
2024531 K= JIE JIZE FA 2] FA & BN A & |12 O|TE FA S
Zashs olc &l [ =4 &
Sire Al A1 | (=M X2 ) 13,082,949 1,795,617 -8,695,100 7,083,467
SN BHE WS [=oUsD) 464,038,750 64,114,765 -310,941,631 267,389,403
A
e L] FEES =71012 e A SR
;'P{\_FEH sa (2 HM2l)
(2024 ka1 3|$) JIXI(EUR) 240,603,397 4,941,387 898,652 246,443,436
~ T EXA il % 97.6 2.0 0.4 100.0
x=2 14 x= 24 x=Z 3¢ x= 54 JHAI Ol =
EETENYN 1.91 7.23 0.04 2.30 5.46
omER L018 =244 AX 1.97 7.28 0.10 2.34 1.97
(2024.12.31 J1Z) [Za4~ C 1.45 6.75 0.41 1.83 4.98
24~ CX 1.56 6.83 0.34 1.90 0.63
2015 BIZ A () 10.92 12.40 15.64 20.63 19.49
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22 19Xt 232 2@ Xt z2 349Xt 232 449 xt Z2 54Xt
= A - -
oca sum |20 T Em " m——
(2024.12.31 JIE) | =—— : : ~12.85 16. -4.07
22 C 1.45 12.32 -13.31 16.15 -4.55
22~ X 1.56 12.37 -13.26 16.19 -4.50
* & 24HIE HIES FEBSEIIR0A NSEE 249 JIEHIE SUS X a HBXH(LAHIE (2 & JIF)2Z Li-0] ASSILIC
= o CHE XA 1,002 SXNMS IR PG He 24 HES & B4-HIEHE S2 0185610 14, 24, 34, 54,
10 S92 BAIGHO JIXHst ARILICE 0] A2 0432 2 HENGHH, St SXLoABS 50, 5 24-HISHES AW
202 IIHGIYSLICHL HYUHSS JIECZ SERNSHA 2UE & Y= HFBU22BE 9 AFUAH ZEAX LASLICH
ST BIAIDE RDsts SFHBHOIS220) ﬂ_rér THE AEe H1s Us = 4. 289 Us 2 =2x -
FUHHFH T 24T P22 HDGHAID| HIZLICH JIE HI82 BIS, 249 Q& F= 0I5t o= S0l mer AN s s
P4 2 U0l YA & UBLICH
o 0|8 HMES%)2 e JI12t S0 SS9 HBAE F2t0l50 BEHEIALICH
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Al

229 30 74

LEZ2|2 (Global Core Equity Portfolio)

(OI=E 3} USD)

SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRAMESE NS At AllianceBernstein L.P.
UBHAFR
- _ ) 22|35 )
BT | ZA20091 | BOY | AZBA | ooun |oman &l ol wis |3
. 242 |BHS2E| 22| B2 | TS [ THaa R
HEEX0 |20 HOPHA
2ilE= B2+ ¢ Chelel 24
HIZ 2P A Z 0, 0 I CH 0, 0
2024531 1% | =2 A | 5000 - - 0.05% 1.50% 100% 0.15% 1.70%
018 B8 0
ZeA C - 1.0% - 0.05% 1.95% 1 00% 0.15% 2.15%
0 0% LU0
= ®Heo EE EXI2H 14 2 34 54 104
10008t S EESE] 174,250 | 357,213 | 549,323 | 962,841 | 2,191,698
FARE B2 | apha A EESTENTEDN _ _ _ _ _
SRR 2S5 a2 UITA | dgels | sgels | diges | atgels | sigels
g 3102 SEEIIF B+ 28)
HAe = AL S4HI2 220,375 | 451,769 | 694,732 | 1,217,711 | 2,771,853
vagle ae2 | —
2 E/HIE =Hl— SE=-0lE (LS4 sictol= | sictol= slictol= slictol= sictol=
(EI'-?-l %) QZ‘—'.E—IDI? E_¢_ i_"'_%:.l) OHC>I:IA|: OHotlA\:l OHouA\:l OHouA\:n OHC)\:IAI:I
2024.5.31 2023.5.31 2022.5.31
AT Xtak 1,320,498,837 1,259,776,206 1,331,765,143
TeH= =P 48,341,588 33,496,289 4,974,461
XA 1,272,157,249 1,226,279,917 1,326,790,682
2024.5.31 20235.31 2022.5.31
St 20,297,976 18,058,917 25,245,289
=HI2 7,522,305 6,901,787 10,150,330
EQUH MM #=E Xt 12,775,671 11,157,130 15,094,959
Aol 101,426,337 (92,579,052) 159,030,684
oQizol 235,087,190 (8,927,001) (214,478,464)
Z= Xk 1,272,157,249 1,226,279,917 1,326,790,682
2024531 A2 JI= D|gdl =41 = gl =4 SHOH =& = g D A
ES0k= AT &M | =4 =
Sere A A ) | (=4 X2 ) 40,007,785 9,285,690 -15,052,594 34,240,881
SN2 B3 UR (g 1,226,279,917 324,032,025 -508,152,973 1,272,157,249
J AF N
ZBER| R 2% o= (J;: ﬁﬁﬂ) =X
Xtk 2 B - -
(2024531 1= JHXI(USD) 1,270,306,283 1,909,172 (58,206) 1,272,157,249
- Z=XHak CHHI % 99.9 0.1 0.0 100.0
22 14 x2 24 z= 34 %32 54 JHAlI OI=
IR Lols ZA A 8.91 13.63 0.69 5.47 6.46
(2024.12.31 J|&) |[2a4A C 8.42 13.13 0.24 5.00 5.98
$OIE HEH (%) 11.57 12.40 16.67 19.87 16.87
EERIERY EEIER 22 34 | z2 44% x2 54t
fazd =8 ZHA A 8.91 18.57 -20.94 16.96 9.32
(2024.12.31 J|&E) | =—— . d - - :
ZA C 8.42 18.03 -21.29 16.39 8.85
* & B4R HIBS FEEIITNM NSHE 242 JIEHIR SUS X1 HETMPEAHE M2 ® I|F)22 LIL0 ASSLICH
w2 CHS SEXXIF 1,000242S ENUS H2 25t s B4-HIES £ 22 HIEHE SS 0125610 14, 24, 34, 514,
108 ©HI2 OfAIBI0Y JITHE AAULICH 0 F2 0|U22 25 MEXSIH, 22 EXNLAUSS 5%, = B4 -HSHSS UFE
202 JIHGIASLCL HUAUSS JIZE02 EXNXNSHH SUE £+ U= HSHBHSL2= 9 MM TSR LASLICH
IYBHHBSIADL RDsHE AFBOHES20 28 UME A2 H1® U8 = 4. 2™ UHE 2 =i -
SYLFHB 242 222 HDSIAID| BIZUCHL JIEH HIRS BIS, 249 QA T= 015t 02 SO M2 AKX 25 D=
24 2 HIR0| Z2E £ UASLICH
wr A0IZ HEM(6)2 T I SO ABEXI| P HEAE FHA0E0 HEEMHIILIC
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EEEEENE

L EEC|2 (Global Real Estate Securities Portfolio)

(OI=E 3} USD)

SIRIEE RE fSitd
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
QUBFALR
si= AT | == olers Zcl3lAl, =
FSEXI R0 ST | E2AR0I | BN | ASBA | conn | Smmn 2| e b =
2igEeE B Y g | = = 2= =T _LD:OIJH}\-IX < | B&.H|=*
HIE o_E>| A
(2024.5.31 J|1F) 0 EHBLTEH*T
= A - - - 0, 0, = 0, 0,
22 A | Coou 0.05% 1.50% 100% 0.45% 2.00%
=2 HE EF EXD|2¢ 14 2¢ 3¢ 54 104
100088 S
xS 2o [SESATTE= 205,000 | 420,250 | 646,263 | 1,132,754 | 2,578,468
SEXADF 26
2 Aoz 2ciA A _
HAEE aa2 ol AEN | dees | dees | szws | dgws | dzws
U AR YBEXIT B4 T
(&1 &)
2024.5.31 2023.5.31 2022.5.31
KHAH 27,715,938 29,338,890 45,465,293
THEAEHE =
23 456,398 554,656 1,335,510
2= XA 27,259,540 28,784,234 44,129,783
2024.5.31 2023.5.31 2022.5.31
EX20l 915,596 28,784,234 1,239,322
=Hle 504,048 613,288 861,887
201 MM =E X0 411,548 490,399 377,435
Al ol (2,137,411) (3,842,261) 3,143,764
EERSeT 1,896,897 (6,468,402) (3,216,665)
Z=THAH 27,259,540 28,784,234 44,129,783
2024531 X2 JIE DI FA ] wE =4 £ BN FA & [JIZ 128 FA £
E25k= o B | FA &
s = A |(RA X 4 1,578,526 271,927 573,233 1,277,220
SH HE UGS (2o 28,784,234 7,991,990 -11,104,717 27,259,540
b At N
ABEXD|R 25+ HJl0l= (‘:!;: ﬁol) = AHAE
Kok A B - R
(2024531 1) JtXI(USD) 27,389,764 211,295 (341,519) 27,259,540
- =XHaE ThHl % 100.5 0.8 (1.3) 100.0
X2 14 X2 24 %= 3¢ X2 54 Al Ol=
H8d +48 SehA A 1.11 5.65 6.55 1.15 4.04
(2024.12.31 J|&F) [I=—"— : : — — 0
2012 B = A (%) 13.16 15.78 18.82 24.63 20.72
ey L0E X2 19Xt X2 248X} X2 39Xt X2 44X} X2 5E Xt
(2024.12.31 J1E) [Z2eHA A 1.11 10.40 -26.89 24.07 -6.80
* £ HAH|2 HI8S RSN NELs 249 JIEHIR SUS =XA HEAMMEAHIE X2 & JIF)O2 LI+0 ASELICH
» 9| CHE SXX0F 1,0000H2S ENGHES A2 2HIN Hs B4 -HES & 22-HIZHIE S2 01825610 14, 21, 34, 544,
104 ©H2I2 0fAIGH0 JITHE ALLICH 0 B2 01922 25 UEXGIH, 62 EXNAUB2 50, & 24-HE2HSS L™
AH02 JINGIYSLCHL HYU2S JIEC2 ENXNSHH BUE 4 Y= HFHTN222= 9 MEUAH ZSIUX LASLICH
SWEHOIEBIAIDL 2D6ts SETIHA220 28 KTME AZ2 W12 WE = 4. 2o U8 2 =i -
SPLFHB2ED 222 HDEAI0] HIZILICHL JIEF HIBS #S, 829 0l E= 015 2 S0 M2 AK 26 ==
B2 U HI80| Z2tE 4 USLICL
o a0lZ HEN ()2 HE JI2F SO HEEXI|I RO (HstAtEl FhA0Z0| HEMALIC
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224 JIXIE ZEEZ2|2 (Global Value Portfolio)

(OI=E 3} USD)

=5

5t =S
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
UBHAFR
o _ ) 223 }
BT | ZA20091 | BOY | AZBA | ooun |oman &l ol wis |3
. 242 |BHS2E| 22| B2 | TS [ THaa R
HEEXD|0 HOIIH M
2itt= B2 Y thelel 2=
HIZ 2P A Z 0, 0 I CH 0 0
2024531 21%) | 292 A | 5 o0m - - 0.10% 1.50% 100% 0.22% 1.82%
0-1% B2 0
oA C - 1.0% - 0.10% 1.95% 1 00% 0.22% 2.27%
0 =:0% LU0
= EHeo R EXPI2t 14 2 34 54 10
1,0008tA& ESIEE=) 186,550 | 382,428 | 588,099 | 1,030,807 | 2,346,406
TUMS 32 g4 A BHHE (LIS _ _ _ _ _
SRRDF 2EE X8t ST | shlgsie | slgete | sigate | digels | aigets
g 3102 SEEIIF B+ 28)
HAT s aaz 2 232,675 | 476,984 | 733508 | 1,285,676 | 2,926,561
9 B4/H| 8% 2diA C 2248 (UEX = s | = o | = o = o | = =
A e S by | 29S| dzes | dzeas | dzes | dses
2024.5.31 2023.5.31 2022.8.31
— Kok 577,426,418 614,298,677 941,360,643
MPAE E —
=P 6,609,387 4,100,448 10,024,622
XA 570,817,031 610,198,229 931,336,021
2024.5.31 2023.5.31 2022.8.31
EHVENT 12,773,155 3,142,866 13,425,571
=HI2 5,615,317 849,118 5,884,240
£ AN ==X =2 7,157,838 2,293,748 7,541,331
AlE 0l 21,126,040 5,187,305 42,642,551
Hoizol 111,169,732 (1,092,194) 163,978,759
eSO 570,817,031 610,198,229 931,336,021
2024531 X2 JIE JIZE FA & 2 FA £ BOH A & [ DT | FA &
=251 o H Al A
;Eat%t$1|5$ fH (;1' P =) 29,259,905 5,336,974 4041226 1975555
SN ¥s UA [ 610,198,229 222,308,315 -364,476,037 570,817,031
At
ZBER| R 2% =R, DJE,: ﬁﬁa =X
THAF A BE (5 A=l
(2& A5l 3[;) JtXI(USD) 548,928,962 21,015,653 872,416 570,817,031
o =XHaE Tl % 96.1 36 0.2 100
=2 14 %2 24 =2 34 %2 54 JHAI Ol=
clmm ao0g  [2A A 9.80 13.42 2.34 5.52 3.68
(2024.12.31 JI1&E) 22~ C 9.31 12.92 1.88 5.04 3.78
2018 SN (%) 12.71 13.37 16.35 20.34 20.07
A2 19X | =2 29x | =2 39X | A2 44Xt EENER
=N EFTP N 9.80 17.17 -16.67 17.25 4.06
(2024.12.31 J|1E) : : : : :
EETPNIS 9.31 16.65 -17.07 16.69 3.65

2023 3& 312 X=Z AB FCP | — Global Value Portfolio2] 2 XAtab & 2XH0t ME &FE AB SICAV | — Global Value PortfolioZ

OIMZIUSLICE WMetA, Ol SHAEES oY 2Kt 01d EE=
YEEIIF0A XIEE
Jb 1,0008t2E ENME B 2o He 2+ -HES & 2+ -HEHE S
2 01d32 2F MEXNGHH, H2t EXN+=UEE 5%,
=22 SENMEUH FoE = A

* =
=3

24418 HIE2

w9l SHE SXHR

104 ©9I2 0IAISH0] JITHE 24QLICH O]
2oz JtEsIASUC HHas
AF B2 20]

= LHZHOH CH & 3] ALDF
SHEFHE =S
2+ % HIE0l Ect

o 2018 BIS A (%)2

T =

o= T

205t
=

228 &5
& = UAsLICH
ol J|2¢

= T

S Sa=E T

ALAIE  AbEE2
B,

2t

202

AB FCP | - Global Value Portfolio 2t&1 &Z2LICh
= B4 JIEHH|IE ESMHE =AtA KT Ao

(ALY S Rl

=

H A

Hig us = 4. 2&Q
OlAF L=
oIy =

[
FEl==2= 9 S4EHUAH ZEEX

=HI8 X2 & JIF)2Z LU+ ASELICH
OIZotd 1, 24,34, 54,

HigHISS 2B
gLt
o HA -

=

E=

= o1
elgh 6= S0l et &  FEotH &=




ol

[y

T &8 ZEE?Z|2 (India Growth Portfolio)

(OI=E 3} USD)

SIREHE |4 SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
ABIAIR
212|3 _
BT | ZA20091 | BOY | AZBA | ooun |oman &l ol wis |3
) 242 [BlHL22| 22| B2 | TOSTT |00 = S | B4
TSI |20l SO A
2igEeE B Y thelel B2
HIg i = 0H ; . =0 . .
2024531 1% | =2 A | 5000 - - 0.05% 1.75% 100% 0.35% 2.15%
014 B%: A0
2gA C - 1.0% - 0.05% 2.20% - 0.35% 2.60%
g 1.00%
J Z=:0%
=2 =HEo z2 EX|2¢ 1 2 34 5 104
10008t S S48 220,375 | 451,769 | 694,732 | 1,217,711 | 2,771,853
EI"?AH% %'-?— %aHﬁ A EA.H|_.C_2 (meﬂ. _ _ _ _ _
EXRDF S8 B HESIS | SIS | HESsS HHEES | HEElS
g sio2 SEEIIF B+ 28)
OE” gETE anz EESTTE=] 266,500 | 546,325 | 840,141 | 1,472,581 | 3,352,008
2 2=/HE 2= C =] (ﬂ|_‘,5_ﬂ SHCtoi = SICtH = sictoi = Sictoi = = k=]
(EI'-?" %) QZ‘—'.E—IDI? E_¢_ i_"'_%:.l) OHC>I:IA|: OHotlA\:l OHouA\:l OHouA\:n OHC)\:IAI:I
2024.5.31 2023.5.31 2022.5.31
_ RHAF 144,690,343 125,816,232 123,587,259
TRAENE ak
= 9,223,895 4,350,001 2,437,186
ZRpAH 135,466,448 121,466,231 121,150,073
2024.5.31 2023.5.31 2022.5.31
EX 961,876 1,129,486 2,072,759
=2 2,727,322 2,472,657 3,016,806
201 | AFA] =E N9 (1,765,446) (1,343,171) (944,047)
Alsg=ol (9,144,466) (6,321,243) 20,933,308
ool 27,830,440 1,304,018 (9,868,714)
= RFAH 135,466,448 121,466,231 21,150,073
2024531 X2 DIz D|gsh F=AL & el Al 2 SO =4 2 Iy D[l ==A 2=
Z5H= OIT B [ T4 &
Sere A A ) | (=4 X2 ) 676,670 161,611 -228,269 610,012
SHO HE U (oo 121,466,231 33,166,750 -46,987,269 135,466,448
J &F N
! EEES SIE (:l;: ﬁﬂ) X
Kok A e = —
(2024531 1) |2 XIUSD) 140,784,757 435,698 (5,754,007) 135,466,448
XA CHET % 103.9 0.3 4.2 100.0
X2 14 X2 24 %= 3¢ X2 54 Al Ol=
oE7 Aols EETENN 10.39 16.66 4.22 8.20 6.05
(2024.1231 JIFE) | 224~ C 9.89 16.13 3.75 7.71 5.06
2015 BlE A (%) 13.24 12.03 16.61 21.90 21.86
22 19X 22 2E X 2 39t 22 443 22 5E X
A= +o8 =~ A 10.39 23.28 -16.83 19.80 9.36
(2024.12.31 J|&) =—— - - - - :
=~ C 0.89 22.73 -17.20 19.25 8.87
* & 2AHE HIBS FEEXIIRA XSS 249 JEHIE EHS £ 1A IHAMEAHE X2 & JIF)O2 LI+0] ASSILICH
= o CHS XA 1000022 EXMS B2 BL6 He 24 H22 £ 24-HI2HE8 S2 012510 14, 24, 34, 54,
104 CHI2 O AIGHO JITHE A ALICH 0l Z2 0/2A22 2 THEXSHH, 012 EXNAES 5%, & 24 -H2HSS AHE
202 JIHSIYSLICH WYUIS JIFEC2 ENXNSHN BVE & Y= AFHBI222= 9 MFAH ZEUX BASLICH
ST RS AL BDets MBS0 28 A A2 H12 U8 = 4. 28 UWE 2 =i -
[~LAF B 22D 222 HDSHAID BIZLICH JIEF HIBQ HS, 229 oA = 015 68 SOl et &AM 226 s
Ha 9 U0 g2tE & USLICH
ox AOIE BHEA (%) ST JI2F SO ABERI| RO HBAE EtA0E0] EEMIILIC
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SIHUIAE &EAJO EZEZ2|2 (International Health Care Portfolio)

(O1=E3} USD)
SIREHE |4 SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
ULFAISR
_ _ _ 2t2|3 _
SO | ZAR0IS | B | AL | oo | oA - =
N i o 224 [ERSIA Y| JEHIR | o e
TSI |20l OIHA
it B+ Y Chelel B4
HIg N ESJuT 1.80%! £ H
2024531 J1F) [=A=A | 5000 - - 0.05% 175002 100% 0.14% 1.95%
014 B%: 5 2591 0
EEPN . _ . =
2A C 1;)?/00 0.05% S 0 100% 0.13% 2.39%
0 3:0%
= mHeo E EX|2¢ 1 2 34 5 104
1,0005*%3 [SESYE= 199,875 | 409,744 | 630,106 | 1,104,436 | 2,514,006
EI" %“!‘ ZLEHA A A HI_,C_z (m I\ _ _ _ _
Exmjr S5 x|5LEID| o e el | sgels | diggle | dHggls | dggls
E E =0 e T o s §
0o gﬂ_ anz HaH2 244,975 | 502,199 | 772,284 | 1,353,642 | 3,081,269
QU P/ g Sdis C 24H2 (ISR - o | = o | = o | = o | = o
e e S s o | HEHE | dEus | dzes | dzes | dges
2024.5.31 2023.5.31 2022.5.31
_ RHAF 3,807,336,534 3,105,877,157 2,998,339,515
MPAE E —
5 56,338,604 19,826,404 18,823,086
XA 3,750,997,930 3,086,050,753 2,979,516,429
2024.5.31 2023.5.31 2022.5.31
Exp2el 41,656,380 33,988,383 27,296,642
=2 52,216,056 50,241,497 44,269,050
Q| AP &=E R0l (10,559,676) (16,253,114) (16,972,408)
Alsg=ol 50,958,394 83,491,889 68,189,568
ool 472,779,248 85,172,681 (61,213,106)
= RFAH 3,750,997,930 3,086,050,753 2,979,516,429
2024531 A2 DIz D|gsh F=AL & el Al 2 SO =4 2 Iy D[l ==A 2=
EIEl= oI BN [ =4
Sere A A ) | (=4 X2 ) 19,996,007 16,753,180 -17,116,864 19,632,323
SHO HE U (oo 3,086,050,753 1,808,877,671 -1,615,210,182 3,750,997,930
J AF N
! EEES SIE (:l;: ﬁﬂ) X
Kok A B - —
(2024531 J|=) JHXI(USD) 3,719,468,363 48,268,768 (16,739,201) 3,750,997,930
- =XHaE Tl % 99.2 1.2 (0.4) 100.0
2 14 2 2u z2 34 z2 54 NI
m7 Los SeA A 253 3.25 -1.51 6.89 7.59
(2024.12.31 J1&) [Za~ C 2,97 2.78 -1.95 6.41 4.98
2015 BlE A (%) 13.95 1257 15.56 1853 17.25
22 19X EEWIER 2 39t 22 443 22 5E X
e SeA A 253 9.37 -10.37 23.27 18.44
(2024.12.31 J|=) — : : : : :
2eA C -2.97 8.87 -10.77 22.72 17.91
LIEZEL|Q =XHAF9 X|= $300,000,00001 CHEH &
2$300,000,0002 E5ts ZEEZ|Q XA EHéF g4
* & 24018 UISS YYSIDIDUAN NECE 240 JIEHIS SUS SN HBUYEEUIS XY B IIF)OR L0l NS
w o GHE SXAJ LO0UES SHHMES 2o o5 G DA HES & Pa U208 =5 0|ﬁo+oq 14, 214, 34, 544,
104 EH9I2 OIAISHO DITHEE XQLICH 0l A2 0]932 2F HERGHH, o2t =X o8 56, = P4HIBHISS AmE
AOZ FHSASLICL HUUSE JIFO02 SNNSUH SUE + U= SHBUYILEE o SN TRET SroraLICt
SUBHORE AL Shle  AHBHAL20 28 UME ASS M2 UE = 4 2 U o =X -
SUEHBAAE S22 FD5A0| BIZLUCH JIE HIS0 B, BA0 ol T o5t 02 SOl M2t A% 2oei s
P 2 Y80 YotE 2 ASLICH
oo AOIE HEA ) N It SO HBENI|TO HEAE Ztaolso] TEBIQLICH
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SIHHUIAE BEI3==2X EEZ2|2 (International Technology Portfolio)

(OIZ==E3} USD)
SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRAMESE NS At AllianceBernstein L.P.
ABIAIR
_ _ _ 2t2| 3 _
SHBO | 22000 [ B0 | AN | conn | Sma ] o ym | B
EEEXD0 SIp]IPN
2uE= 2 & Chelel 2=
HIg N I 2.00%! I H
(2024531 J1=) |=H= A | 5009 - - | O0% | s | 10006 | 017 | 203%
0-18 =5 2.45%1 = 0f
oA C - 1.0% - 0.05% | 5500 100% 0.16% 2.47%
1 =:0%
= ®Heol =2 EX712F 14 PIE] 34 54 10
1,0008tA& [EESE=] 208,075 | 426,554 | 655956 | 1,149,746 | 2,617,145
S g-l—_ 2eA A HAH 2 (m N\ _ _ _ _
Ex+x+3+ | SEendo A ma | WS | WS | d2ws | dous | does
E E [N = o s §
o gﬂ_ anz EESTEY 253,175 | 519,009 | 798,134 | 1,398,952 | 3,184,408
o 2ayigs  |2UAC 24012 (UEX cicroie | sucrore | siciore | siciore | sucrore
e e S s o | HEHE | dEus | dzes | dzes | dges
2024.5.31 2023.5.31 2022.5.31
_ s 1,421,719,341 1,218,830,829 1,181,082,611
MPAE E —
S 21,355,629 18,091,797 16,681,581
=Xk 1,400,363,712 1,200,739,032 1,164,401,030
2024.5.31 2023.5.31 2022.5.31
BT 5,621,018 4,011,324 4,251,451
o2 21,961,157 19,162,398 25,670,981
01| ALA E=ERtE (16,340,139) (15,151,074) (21,419,530)
NPT 206,182,563 (161,989,947) 117,553,574
i 2ol 401,526,090 107,516,896 (411,994,110)
eSO 1,400,363,712 1,200,739,032 1,164,401,030
2024531 A2 JI= D|gdl =41 = gl =4 SHOH =& = g D A
E25H= oIE B [ =4
Sere A A ) | (=4 X2 ) 5,040,007 4,148,303 -5,370,064 3,818,246
SN2 B3 UR (g 1,200,739,032 505,344,751 -707,119,036 1,400,363,712
J & N
ZBER| R 2% o= (J;: ﬁﬁﬂ) =X
THob P g = —
(2024531 J|z) |2 AUSD) 1,335,723,168 55,093,521 9,547,023 1,400,363,712
- Z=XHak CHHI % 95.4 39 0.7 100.0
22 14 x2 24 z= 34 %32 54 JHAlI OI=
olmpm Lo [22UA A 31.66 38.23 438 17.13 9.64
(2024.12.31 J|E) [ZH~ C 31.07 37.61 3.91 16.60 5.01
L0018 BIS A (%) 24.40 22.95 28.59 28.78 27.70
A2 19X | 22 29X | 22 34X | A2 44X | A2 54Xt
A=E 298  Suia 31.66 4513 -40.48 14.68 69.02
(2024.12.31 J|&) =—— - - - - :
S~ C 31.07 44.48 -40.75 14.16 68.27
LZEZ2|Q &X49 X $300,000,0000( CHEH B2,
2$300,000,0002 =1lol= ZEZEL|IQ =XoH0 CHst B4
CE EAHIE HIBS NESTOIT0N UBHS HAc JIEHIE ZUS AT HBTA(R 6|8 XY F IIF)O2 L0l HESLI
w9 CHES EXI0F LOOUHEES ENHE FS 2ol He DA HES & BaUBHE S 0|Bo+oq 19,21, 31, 544,
108 S92 OASHOl JITHE! HILICL 0l A2 0938 2= HEXSI0, oot =X+eige 5%, & B4-H2HES UFe
202 J}FAASLICH HYHES JIEC2 ENNSUH DS 2 U= HHBHALZE 9 AFUIMN ZHEX LASLICH
SUBHOSSIAD 2D5ls SFBIHA420l 26 UM ASS AT UE = 4 289 UE 2 =z -
SUHBIA2E S22 2D6IADI BIRUG. JIE HIE WS, bao ola T ol 02 SO Bel AN SS6H Ge
E4 9 HI20| 92tE & USLICH
o 20lE BEM ()2 Y JI2t SO HEEXI| PO IBAEl F2ha0l50] EEEAYLIC
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NES 4 TEZ2|2Q (Low Volatility Equity Portfolio)
(QIZ=E3} USD)

SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
UBHAFR
PN I= M= XH-E i O|EFS P\Ll'a|§| /\l', =
ZI B SR 00 SHSO) 22201 B | ASSA | oo oz 2| 21 vig =
2itt= B2 Y =g | Bz == S seT _‘_D:OIJH}\-IX < | E4.H|lE*
HIE o_E>| A
(2024.5.31 J|1F) ETTES 0 EHBLTEH*T
2H— - - - 0, 0 = 0, 0
NAD £ 00% 0.05% 1.50% 100% 0.13% 1.68%
= mHeo E EHIEL 14 2 34 54 104
1,0008HS
xS 2o S HI8 172,200 | 353,010 | 542,861 | 951514 | 2,165913
SEXAIL 2ELH
g0 | SH2
HAEs 4oz |AAD ol @WEN | azes | szes | dews | dowus | sgus
U HAH g LSS B4 2T
(E21: &)
2024.5.31 2023.5.31 2022531
S Xtk 6,319,804,531 5,076,913,436 4,864,118,196
TeH= =3 86,552,626 63,370,681 72,600,495
&= RpAF 6,233,251,905 5,013,542,755 4,791,517,701
2024.5.31 2023.5.31 2022531
SExp2 112,251,150 100,598,493 73,386,926
== 67,265,552 62,044,809 55,595,832
Z2U | kA &=Eqp&o 44,985,598 38,553,684 17,791,094
AE ol 162,396,209 21,606,048 105,426,072
H&ol 1,087,269,808 50,120,556 (107,988,174)
BN 6,233,251,905 5,013,542,755 4,791,517,701
2024531 X2 JIZ= JILEt A = U Al B =& = I Dl AL o~
ES0k= AT &M | =4 =
s A A | (=4 XE 4 201,918,807 118,431,929 -112,705,703 207,645,033
SH2 BS U (3o 5,013,542,755 2,932,086,613|  -2,673,886,651 6,233,251,905
= HE=x )| 0= JIEE Xhat A TLAL
ABEXRD| 235 HJ|0l= (=3 Hel) = AHAl
A M S EH —
A& Ad HE JtXI(USD) 6,113,152,260 120,804,836 (705,191) 6,233,251,905
(2024.5.31 JIE)
E=XHak CHHT % 98.1 1.9 0.0 100.0
22 14 x2 24 =2 34 %32 54 JHAlI OI=
oEn 201s 22A A 15.73 17.06 6.35 8.51 9.89
(2024.12.31 J|1E) [224A AD 15.72 17.04 6.36 8.51 9.13
£O1E HEA (%) 10.07 10.12 13.19 16.93 13.68
- Aol 2 19 X2 2@ & %2 34Xt X2 497 %2 5
A=d +8 SA A 15.73 18.39 -12.21 19.15 4.99
(2024.12.31 J|&E) — : : : : :
Z2iA AD 15.72 18.38 -12.17 19.11 4.99

W
T
4
£
N
m

HEID|I20A XIEE
Jb 1,0008t3E EXA
108 &AAZ OIAIGHH JITHEr Ut 0 2% o422 25 X
Nz JHHSIASLILL HEUsE JI=E22 FAAS0HH FHE
SLHEOHH I A Ritctes dFHEMs=20 208 XHAIE
SUHEF B+ FES FU0HAIDI BHELICH JIEt HIZS Bs, 2=+
AUsU
J

T
T
0 =

S0
:

CEMMERHIE XY A JIF)2=Z LI+ ASELICH
£ & E2x-HIEHI8 §2 018350 14, 24,34, 54,
, g2t ENFAE2 5%, 5 E2+-HEHE2 238
dHEBUM=z2= A SI0AH ZSEHX ZASLICH
s 4. 29 uUs ¢ EX -
ol G S0l Met &M FEoti &He

%
4
il
H
rr
Bl ==
P
o

o
1o Mo rir
O >
> =

il
A
rr c
o ([0

24 Y HIRO LA 4 US

=
o 20l8 BSH%)2 Y
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E2R= EECE FA ZEZ2|2Q (Low Volatility Total Return Equity Portfolio)
OIEE35} USD)
SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
UBHAFR
= S || S e Zel 3l AL —
FBEXI 01 HHTOY | TA=01 | B | BN | ooun |omain 2| o6 B =
2igs 24 ¢ 242 | BHEE2 | 2 24 se=T *D;OTJHH* S | gay2t
HIE o_E>| A
(2024.5.31 J|1F) ETTES 0 EHBLTEH*T
=Hl— - - - 0, 0 = 0, 0
NAD £ 00% 0.05% 1.50% 100% 0.27% 1.82%
= mHeo EE EHIEL 1 2 34 54 104
100088 S
xS 2o 24418 186,550 | 382,428 | 588,099 | 1,030,807 | 2,346,406
SRR 2EGHI
g0 | SH2
oysls £4z | AAD ZUIS TN | szes | dews | szas | dowus | dows
=N P E=2 TYEI|F B4 23
(Bl 9)
2024.5.31 2023.5.31 2022531
HeAHE KAk 141,894,029 191,289,182 113,643,763
TeHE =P 3,697,923 10,721,737 5,204,316
= RFAH 138,196,106 180,567,445 108,439,447
2024.5.31 2023.5.31 2022531
EHVENT 2,989,886 3,143,833 1,996,258
== 1,266,958 1,212,852 1,043,692
EQUHAA ==Xt 1,722,928 1,930,981 952,566
IR (26,547,282) 1,455,632 (8,150,842)
H&ol (7,343,825) (6,812,020) (11,540,657)
XA 138,196,106 180,567,445 108,439,447
2024531 X2 JIZ= JILEt A = U Al B =& = I Dl AL o~
ES0k= AT &M | =4 =
s A A | (=4 XE 4 3,803,293 1,355,288 -1,859,686 3,298,896
SH BHE U 2o 180,567,445 27,508,773 -62,166,289 138,196,106
J AF N
ABEXD|R 25+ HJl0l= (‘:!;: ﬁol) = AHAE
Xt 2 B - T
(2024531 J1Z) JtXI(USD) 180,964,558 3,199,889 (1,837,873) 138,196,106
- =XHaE ThHl % 99.0 2.3 (1.3) 100.0
=2 14 %2 24 =2 34 %2 54 JHAI Ol=
R LolE ZA A 6.21 4.87 4.28 1.07 1.53
(2024.12.31 JIE) | 244 AD 6.24 4.92 431 1.06 153
£O1E HEA (%) 2.91 3.02 3.25 3.75 3.70
Z2 19X z 2 249X X2 39X X2 448X X2 548X
fazd =8 ZHA A = 6211 : = 3525 : l 3?1 . l 029 . I 7?16 -
(2024.12.31 J|&E) | =—— : : : : o
=221~ AD 6.24 3.62 3.11 0.40 -751
2o2 ELRIE FA TEZ2|QE 20108 18 420 SFIUSLICK
* & P2 HIZ HI22 FYSAIITNA NS 249 JIEHIE SUS X4 BTIMBLHE U2 & JIF)22 LI+ ASSLICH
» o CH= SEXX0F 1000422 EXMS B2 FEEH He 24 H2S £ 24-H2H8 S2 01250 14, 24, 34, 54,
104 SHRI2 O AIGHO JITHE AALICHL O] S 0/A22 25 NEXSIH, M2+ EXN2ASS 50, & B4 -HRHSS LN
202 JNHBIYSUCHL HYU2S JIE22 EXNXNSHA 2UE £ A= AFTHE22E 9 MHHAN TSR AASUCH
2PBHHBSIADL 2hots AFBOS220 28 TME AIE2 HM12 WE = 4. 2T W 2 =X -
SYLFH B 242 222 HDSIAID| BIZUCHL JIEH HIRS BIS, 249 QA ©= 015t 02 SO M2t AKX 2 D=
P4 2 HR0| Z2tE & UBSLICH
wx A0IZ HEM(6)2 T I SO ABEXI| P HEAE FHA0E0| HEMHIILIC

207




LEZ2|L (Select US Equity Portfolio)

=2 =
(O1Z==E3}: USD)
SIAEE R/E SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRAMESE NS At AllianceBernstein L.P.
U BHALSR
s1e AT | =oe olets ZelBIAL =
FBLEXD |00 HHBOE | ZALOI | BOH | ARSI | oo | | o v | B
2ilE= B2+ ¢ =g | Bijls= = 24 seT _LD:OIJH/\-IX < | B==-H|S*
HIE o_E>| A
(2024.5.31 J|1F) 0 EHBLTEH*T
= A = - - 0, 0, = 0, 0,
22 A | 0% 0.05% 1.80% 100% 0.13% 1.98%
= ®Heol B EX012t 14 PIE] 3 E] 104
100088 S
=xe 3o B2 HIE 202,950 | 416,048 | 639,800 | 1,121,427 | 2,552,683
SEXLXOL 2o
g 2102 oA A _
HAEE aa2 ol @WEN | azes | szes | dews | dowus | sgus
=N P E=2 TYEI|F B4 23
(El: &)
2024.5.31 2023.5.31 2022.5.31
HeAHE Ktak 3,484,384,620 3,340,590,468 4,304,919,280
TeH= =3 68,994,334 83,971,774 142,038,263
=Xk 3,415,390,286 3,256,618,694 4,162,881,017
2024.5.31 2023.5.31 2022.5.31
X4 35,289,449 48,006,260 42,486,041
=HI2 36,032,735 44,617,879 46,021,238
E2H AN ==X (743,286) 3,388,381 (3,535,197)
N 464,269,057 (106,486,115) 457,401,085
Q&0 771,573,896 (8,564,790) (109,601,848)
XA 3,415,390,286 3,256,618,694 4,162,881,017
2024531 XI2 JIE DI FA ] wE =4 £ BN FA & [JIZ 128 FA £
E25k= o B | FA &
S A A | (EA TS 2 64,701,773 17,717,640 -28,526,652 53,892,761
SH2 BS U (3o 3,256,618,694 985,063,640  -1,597,273,701 3,415,390,286
J &F N
ABEXD|R 25+ HJl0l= (‘:!;: ﬁol) = AHAE
THob P EE = S—
(2024531 Jiz) | 2XIUSD) 3,331,935,653 90,135,102 (6,680,469) 3,415,390,286
- =XHaE ThHl % 97.6 2.6 (0.2) 100.0
22 14 x 2 24 z=2 34 %32 54 JHAl OI=
A8z 298  Syia 2451 21.06 7.66 12.86 12
(2024.12.31 J|&) I =—— d d : d 56
$O1E BISH (%) 11.90 11.79 15.23 18,51 15.13
gy Loz 22 19Xt x2 2@ Xt Z =2 39Xt 22 449 xt Z 2 549Xt
(2024.12.31 J|E) [Z2ef~ A 2451 17.70 -14.85 28.57 14.13
*E BAHI8 HIS2 AYSIDITUAN NSUE 249 JIEHIE SHS &N HBTHPLHIR M2 & JIF)OR2 LIF0] ASELICH
» 9 THS SXIADF 1,000242S SNYS 22 R = 24-H2S & 24-HI2H8 S2 012510 14, 244, 34, 514,
104 S92 GIAISHO JITEH AULICH O] 22 0/U22 2F MEXSIN, 2 EXNLABS 5%, = P4 H2HSS ARG
2008 IIEGIASLCL HYUHSS JIFECR SNNSHH 2N &= U= SHBH22E= 9 SAFHA ZSUX LASLICH
TN SIADL S D5t AHTOHES201 28 UAMe A2 H1® UWE = 4. 2™ WE 9 =i -
FUEHT 242 S22 FHDOHAD| HIZLICL JIE I BIS, 840 oA £ 015k (2 SOl M2t &K 2EHH s
24 U H20| g2tE 4 UsUCH
mx 2OIE BMEM(%)2 Y Il SO S| PO MIBAE FtAoEo] HEMIYLIC
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XNHIts 22 HIOFE ZEEZ2|2 (Sustainable Global Thematic Portfolio)

(OI=E 3} USD)

SIRIEE RE SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
ABALR
. o . 22|13 -
SR | ZH20IH| BOH | RSN | oo | oo | VB | o | B
Anz | mplAaLD A HA —3STT S2SIAF o= =T S
T cunTTm—] - = %_‘ZIJH}\-I = H|_.C_a~kk |j|g***
thelel 2=~
USD
A BEX0l - - 1O,|2;5S,010%%</)</)
Hide B4 Y | Sox = - R 0, ort L70%A | - 0 0 0, -
E}g = X £ 00% 0.05% Ush ZH 1.00% | 0.16% | 1.88%
= 1,250,000,000
(2024531 JIF) 01 20%
USD
014 1,250,000,000
=20 A — Ok* 0,
2o~ - |esiiow| - | 005w | 21O 2I5% 1 siek 10006 | 0.15% | 2.23% | -
cICX S oot USD
=:0% 1,250,000,000
X 1P 1.95%
= HE B EX0|2t 14 24 34 54 104
1,000 S oy 2448 192,700 | 395,035 | 607,487 | 1,064,789 | 2,423,760
SHME AL oA Sr0E @SR
SXROL 251 | AAX x.gFE}m‘; o st Hegels | digels | el | dgels |dgels
UAgS aaz EESTE] 228575 | 468579 | 720583 | 1,263,021 | 2,874,992
g g | Sa EPSTMENEN oo | wmoe | wooe | mooe | acione
(F_I'-‘,’—|: %) C/CX KSERI D B2 E@') oH=els o= els oH=els HHAS | HEelsS
2024.5.31 2023.5.31 2022.5.31
—— KAk 2,804,170,981 3,030,981,570 3,491,973,863
TeRE =P 25,490,773 47,031,975 37,990,278
S 2,778,680,208 2,983,949,595 3,453,983,585
2024.5.31 2023.5.31 2022.5.31
EINESS 31,376,623 31,999,425 26,598,352
=HI2 35,394,223 37,697,030 45,433,279
EQUH AN EEqtE (4,017,600) (5,697,605) (18,834,927)
AlE 20l 62,332,090 (281,481,899) 58,504,480
ofof 2ol 425,299,874 (124,460,917) (605,195,278)
=Xt 2,778,680,208 2,983,949,595 3,453,983,585
2024531 2 J|= D|esh FA £ gl FAl Sl =4 = I Djest A =
T2t oI B | A &
Slere A A ) | (=4 XE 2 71,249,747 14,196,775 -27,304,006 58,142,516
SHI HE U (o 2,983,949,595 600,692,316  -1,227,269,494 2,778,680,208
Al
e EEES 1012 o e SR
Tt 7 B e
(2024 ka1 3|$) JtXI(USD) 2,738,254,040 52,749,802 (12,323,634) 2,778,680,208
o =Xt THH| % 985 1.9 (0.49) 100.0
2 14 z2 24 z2 34 z2 54 NIES
A A 5.06 9.76 -457 7.78 5.14
IR Lols A AX 5.06 9.76 -457 7.78 7.08
(2024.12.31 JI1&E) [Zah~ C 4.57 9.26 -5.00 7.30 6.72
S A CX 4.58 9.27 -5.00 7.30 3.45
$0l8 HEA (9o 13.04 13.75 18.97 21.04 23.21
EERTER EEIIEN EEREN EERTER EEER
A A 5.06 14.67 -27.86 21.38 37.89
g =8 SoiA AX 5.06 14.67 -27.87 21.39 37.91
(2024.12.31 J|&) I =—— - i - - -
ZA C 457 14.17 -28.19 20.80 37.30
Za4A CX 458 14.16 -28.19 20.83 37.28

* 0] SIRIBEEL =Xtoh S,
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g ExHIE HIE2 FEFIFRUA XEsEH=s 22 JIEHIE SUS =it HdEIAEFHIE HH & JIFZ U0

SIPFIHEN 2EE= oY P22 H2AUS MFGH| HEsUICL SXHAks ESGEIHIZ0 28t FEI MS&X Z=les oA
EXt 2FAl &AIFE Jloi0F SLICH

v @ EHE SAADE 1,0002H2E SENME FR RBEOPN He 2+-HES & Ex-HI&HE S 0I85¢ 1H 24, 3
58, 108 HRI2 OlAISHe JIHE RYLICHL 0 B2 olel3e Z5F MEANIH, 222 EXN+=AE2 5%, & E2=-HIEHE

gz 2102 JIESUSUC. Y038 JIE02 SUNSHN U8 + = SABHLFES 9 SFUA HE
SREUC. SUBHOBANI SDois SABNELZ0 28 TAE A2 H1e S = 4 28 42 2 25 -
2B+ 228 DA BIZUICH DIEF BIZOl B, Shol ola ©e 013t O SO Mot AN Sl &=
4 2 g0l ZotE & aagum

w2018 HEHOS HT DI SO HBSNIIPO HSNE FasoEo DEHIALIL
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A£0ts 01= HIOF ZEZ2|2 (Sustainable US Thematic Portfolio)
(OI=S3sk USD)

SIRIEE RE SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
VAL
HEOH | Z2A20101 | TN | SIEt5IA el o | & |esemol
s | e | e || RN e | e e
Shgls 2a Y Chel 3 2+
Hlg zoa A | EH - - | 0.05% | 1.50% | Z0 1.00% | 0.15% | 1.70% .
(2024.5.31 J1Z) 5.00% ' ' : '
014
A C - £9:1.0%| - | 0.05% | 1.95% |ZCH 1.00% | 0.15% | 2.15% -
0 =:0%
= HE 5= EXo|2t 14 2¢ 34 54 104
1,0002+2 S EESE=] 174250 | 357,213 | 549,323 | 962,841 | 2,191,698
= %‘—‘?—_ S A =] (HIL'E‘I} =g e k=] =g = slctoi = Glctoi = slctol =
i_x;xctjé BSOS DBERIT B4 T HEels NS NS HEes eSS
HATS Az EESE=] 220,375 | 451,769 | 694,732 | 1,217,711 | 2,771,853
=23 A A m
fégl%ﬂ)'g*“ == C @E;E’%g'é %’fgg) dgeis | dgsts | dzes | dzes | wels
2024.5.31 2023.5.31 2022.5.31
WO AET Abat 1,099,391,145 1,098,514,101 991,145,934
=3 5,974,604 13,432,728 4,832,037
=XHAH 1,093,416,541 1,085,081,373 986,313,897
2024.5.31 2023.5.31 2022.5.31
EH{ENCT 9,955,196 9,615,138 2,626,021
=HI=2 12,539,811 11,865,299 4,278,067
E=OUHAA EEXEY (2,584,615) (2,250,161) (1,652,046)
INEPSeT 81,924,209 (51,580,009) 271,286
o oi =0l 220,210,449 6,376,884 (85,480,538)
XA 1,093,416,541 1,085,081,373 986,313,897
20245.31K2 Jlz= D& 4 e =4 SO =41 = I DLt =4
ﬁi‘%ﬂiﬁ ff" (f;z il% 5 25,476,854 9,295,427 -14,619,546 20,152,735
SN2 Hs U 3o 1,085,081,373 498,449,230 -710,216,097 1,093,416,541
ASERD | 2= 0= (?‘?’—EI: Eg) &= AHat
Aot o SHE =
(2024531 \Z) JHXI(USD) 1,051,102,933 45,540,310 (3,226,702) 1,093,416,541
Z=XHeF OHEl % 96.1 4.2 0.3) 100.0
=2 14 %2 24 =2 34 =2 54 JHAI Ol=
oEp Aol [Z2A A 9.58 14.37 0.22 11.08 6.69
(2024.12.31 JI1&=) [ZaH~ C 9.07 13.86 -0.67 10.59 6.44
L0115 HEH (Qp)rrr 12.80 13.32 18.19 17.76 17.76
2 19X | Z2 24X | =2 39X | =2 44X EENERY
=S E=FTP Ny 9.58 19.37 -24.04 23.95 37.35
(2024.12.31 J|&) [ =—— - - - : :
S~ C 9.07 18.87 24.41 23.42 36.76

20225 18 282 XtZ AB FCP | — Sustainable US Thematic Portfolio2l Xtat 2 230t 2% M2 H&E AB SICAV | — Sustainable US
Thematic Portfolio2 OIFEIASLICH M2tAl, Ol olAB =2l oY Xt 0| HEE= AB FCP | — Sustainable US Thematic Portfolio 21
S LICH

* & BHI8 HIE2 ZFEFIIFRUAM XNEL=E B2 JIEHIE SHS =X HEHKExHIS X2 & JIF)2Z L+ ASELICL
= 2 OIRIEE0 22 did F22 A2HS AFOD| HEsUCL SXUHA=E ESGEIHISH 28t 320t MSEX @Eelis A

SX 2EAl AIES Jloi0F ELICH

w2 THE SAADE 1,0002HH S SAME B2 FEOHH HeE 24+-HES 5 2+-HI8HE8 S& 0180 1¥, 24, 3H, 54,
108 EAAZ OlAIGHH JITHE JYLICH 0 22 0ld=s2 25 MEXNCIH, g2t SEA4F=AUE2 5%, & 2=-HISHIg=2 <38
N2 JHESIASLILL HEUsSE JI=E22 FAAS0HH FHUE = JUs dF UM A MM ZSEX ZASLICH
SUHEHU AL SRhtots SFHEH==20 28 XAME A2 H1F WE & 4. 282 s ¢ Ei -
WA H BT 22 FUGHAIJI BIELUICH JIEt HIES Bs, 22 ol& L= elol iF S0l et &M 26t e
2+ % HIE0| E24E &= AsLICH

ik 2018 HEH )2 Y JI2t St FESEXIIR2 ASME F2-AE2 EFEIYLIC
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Ol= SA8%F ZEE2|2 (US Small and Mid-Cap Portfolio)

(OI=E 3} USD)

SIRIEE RE SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
UBHAFR
212|3 _
SHBO | 22000 [ B0 | AN | conn | Sma ] o ym | B
xxz |Bla22| 22| ga | TEEF (ZHEAZIDIBHE ) oLy e,
TSI |20l H 2| M
2igEeE B Y thelel B2
HIZ 2o A Z 0, 0 I CH 0, 0
(2024531 J|%) 22 A | o0 - - 0.05% 1.60% 100% 0.35% 2.00%
014 B%: 0
24 C - 1.0% - 0.05% 2.05% - 0.35% 2.45%
2 1.00%
0 3:0%
=2 =HEo E EX|2¢ 1 24 34 5 104
10008t S EESE] 205,000 | 420,250 | 646,263 | 1,132,754 | 2,578,468
TUMS 32 g4 A BHHE (LIS _ _ _ _ _
SRRDF 2EE X8t ST | shlgsie | slgete | sigate | digels | aigets
g 3102 SEEIIF B+ 28)
OE” é?ETE anz RS 251,125 | 514,806 | 791,672 | 1,387,624 | 3,158,623
2 B8 2dLC 2418 (LS gctole | sicaoie | siooie | sicioie | sjcioie
(EI'-?-l %) QZ‘—'.E—IDI? E_¢_ i_"'_%:.l) OHC>I:IA|: OHotlA\:l OHouA\:l OHouA\:n OHC)\:IAI:I
2024.5.31 2023.5.31 2022.5.31
_ RHAF 118,524,126 93,619,464 110,766,682
MPAEHE =
=R 1,007,797 670,969 981,837
ZRpAH 117,516,329 92,948,495 109,784,845
2024.5.31 2023.5.31 2022.5.31
Exp2el 1,506,853 1,538,580 1,944,652
=H|=2 1,695,356 1,648,102 2,110,636
=l | ALK =EX=< (188,503) (109,522) (165,984)
Alsg=ol 3,565,434 702,120 19,489,495
ool 23,199,573 (10,718,638) (12,154,366)
XAk 117,516,329 92,948,495 109,784,845
2024531 A2 DIz D|gsh F=AL & el Al 2 SO =4 2 Iy D[l ==A 2=
EIoH= IE B | FA >
Sere A A ) | (=4 X2 ) 2,323,501 949,888 -938,209 2,335,180
SHO HE U (oo 92,948,495 43,593,556 -42,216,087 117,516,329
J AF N
ZBER| R 2% o= (J;: ﬁﬁﬂ) =X
Al =HE - Segp 116,541,613 886,935 - 87,781 117,516,329
(2024.5.31 JIF) (USD) il ’ ' bl
XA Tl % 99.2 0.7 0.1 100.0
X2 14 X2 24 %= 3¢ X2 54 Al Ol=
oEm 2ols =24 A 8.39 11.78 1.19 7.30 8.46
(2024.12.31 J|1E) [2eHA C 7.90 11.28 0.73 6.82 7.98
2015 BlE A (%) 18.47 18.80 20.74 26.90 22.14
2 14xt EEWIER Z2 34xt 2 44t Z2 54Xt
A= +o8 22A A 8.39 15.28 -17.07 34.20 2.28
(2024.12.31 J|&E) | =—— - - : : :
2eA C 7.90 14.77 -17.46 33.60 1.85
* &£ BAHIR HISS HEEXIIR0A NSCs 249 JIEHIE SUS aXat CBXMEAHE M2 & J|IF)22 LI0 ASSILIC
w9 CHE EXAI 1,000022 EXNMS B 2L T= E4H2S £ 24-HI2HI8 S2 01250 14, 24, 34, 54,
108 C©H2I2 O AIGH0I JITHB ALICH O] S 01922 25 WEXGIH, 92t EX2USS 50, & 24-H2HS2S L
202 JIHGIYSLIC, HYUES JIZC2 EXNNSHH 2N 2 Y= AFHTI242E 9 MFUA TSX LASLICH
USRS AL SDats AFHBOIS220 2 XMe A2 H1E UWE £ 4 2 WE ¢ =X -
SUHHH T 222 222 ZHDSIAID HIZLICH JIEF HIB2 HS, 829 014 F= 015 02 SOl M2t AKX 26 s
Ha 2 HIR0| Yot 2 USLICH
or AOIZ HEN ()2 KT JI2H SO MBSO HBtAE =2tA01E0] TEBMALICH
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Ol & DL 2| ALK

ELEEC|L (Emerging Market Corporate Debt Portfolio)

(QIZ=E3} USD)
SIREHE |4 SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
UBIAIR
== N= T XoHE i O|E+S %Elﬂl\h =
XBHE X1 | 200 HFHBY | ZA201 | B | ASBA | oo |smen 2| e bl o
2hge 24 ¥ 242 | B2 | 24| 25 ST e S | g4.H2
i 24 9| I A
[=] ol A
(2024.5.31 J|E) — o] ali TEHET
= A - - 0, 0, = 0, 0,
22 A2| Coone 0.05% 1.25% L00% 0.26% 1.61%
=2 HOO| EX EX0I2¢ 14 24 34 5 10
1,0002HS
Exs 2o 24HIE 165,025 | 338,301 | 520,241 | 911,867 | 2,075,667
XKL 260
g 2oz 2HA A2 R e
Olasls +42 s AER | aizes | szas | dews | dews | szes
ol PA/H| 2+ TSI E= Z)
(=+9l: &)
2024.5.31 2023.5.31 2022.5.31
XHAk 171,127,608 130,918,354 131,143,121
R AEHE ak
=P 1,328,447 1,110,978 3,477,482
P, 169,799,161 129,807,376 127,665,639
2024.5.31 2023.5.31 2022.5.31
EX4e 10,947,761 8,374,099 9,840,547
=t 593,612 506,123 633,801
201 H| AbA =EqE 10,354,149 7,867,976 9,206,656
INETESCY (3,985,212) (12,132,468) (3,290,029)
ooyl 14,855,729 962,356 (13,025,525)
=t 169,799,161 129,807,376 127,665,639
2024531 X2 JIE DI =4 & g FA £ B A & [DIZJIZH FA £
eI TR [ ESINPN
Slee ma 4] | (=M XE ) 5,865,974 2,122,222 -1,058,748 6,929,448
SH HE UGS (2o 129,807,376 47,640,367 -21,803,598 169,799,161
=1 (LS o J J AF 2
e SAN  |EDIBME| o Oky | B2 | Y HO | eme
Kok A B - == (T X))
(2024531 J1=) JHXI(USD) 159,893,017 642,368| 6,243,563 444,754| 2,575,459 | 169,799,161
o =XHaF CHH| % 94.2 0.4 3.6 0.3 15 100.0
2 1 32 24 32 34 32 54 TNES
S8 +AE 504 6.77 7.72 0.41 2.14
(2024.12.31 J|&) |—— - : : i 3.60
2008 HE A () 2.65 3.96 5.97 8.82 6.33
olc 0= 2 19X | 22 24X | 2 39X | A2 449x | =2 59X
(2024.12.31 J1ZE) [ZaH~ A2 9.36 0.43 -12.76 8.69 6.77
* & BAHE HISS FEEITAN USHE 240 JEHIZ ZUS XA HHTUEAHE [ M J|E)O2 LI+0] AEELICH
w9 CHS SXAF 1,0002 S ENMUS A2 2USHH He E4HE2S & P4 HIBHE S2 0126t0 14, 24, 34, 544,
108 912 OfAIHO] JITHEH HQLICH 0l S 01A2S 25 WEXGHH, o2t EXLUSS 5%, = 24 -HEHSS AF
HOo2 JIESIASLICL HUUSS JIEC2 SXNXNSHH BUE 2= A= MFBH2L2= 9 AFIN ZEEX LUASLICH
IYTOICHBBIADF SU5E AHTOL2201 28 UME AIE2 H12 UE = 4. 29 U8 ¥« =i -
QYMF T A2 S22 HDSIAID| BIZLICH JIEF HIRO BIS, 249 QA T= 0I5 02 SOl et AK 26 =s
H4 2 HIR0| U2E & USLICH
o AOIE HMEA(%)2 HY JI2F SOt HBEXI| RO GISAE F2AS0| EEBMIYLIC
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NHls RE D5AMA ZEZL|2 (Sustainable Euro High Yield Portfolio)
(QIEE3H EUR

SR EHE /8 ek
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRAMESE NS At AllianceBernstein L.P.
QUBIAISR
i _ _ 22| _
SFTO) | Z2A20/01 | B | LB oo ﬂ?i'ﬂﬁ,, JIEt = e
AAD oA A HA HA oL T ! = = HA L H|2* =
ST THE | HiTeE) 25 =5 goppy | D18 | EFHIE | ygm
SgE B Y lele! s
HiIg EETES z0H . . 2 of . .
(2024.5.31 JIE) |AATIA2 5.00% ) - | 005% | 1.10% 1009 |0-22%| 137% i
0-14 _
SelA ZICH
- 22:1.0% - 0.05% 1.55% 0.22% 1.82% -
C/C2 = 1.00%
1 =:0%
= HEO e EXt0[2t 14 24 34 54 104
1,0099%% B2.HS 140,425 287,871 442,690 775,937 | 1,766,251
SR F2 ELES EESTENTE
SXAL REBH | AVATIA2 s HEtels | Heels | dHgsls | dgeld | dgels
g sio2 SEEIIH B4 2F)
EAA_g AAD B2.HS 186,550 382,428 588,099 1,030,807 | 2,346,406
Oﬂol'EIm_ TT = %EHA | |-
Y Ba/H| 8 y 22.HlE (WEX G0 | Ao | sicioie aciole | siciole
(EI'-?-l %) cic2 @EI-—%—XI'3|; E—)F Es:l-) OHO\:IAI:I OHotlAl: OHoqu: OHC)\:IAI:I OHC)\:IAI:I
2024.5.31 2023.5.31 2022.5.31
AT 283,244,995 298,015,992 321,279,346
THPAEE —
£ 2,918,456 1,764,706 16,211,309
== AHAt 280,326,539 296,251,286 305,068,037
2024.5.31 2023.5.31 2022.5.31
SYNES 16,946,744 15,371,785 13,856,933
=HIE 1,385,095 1,435,716 1,906,330
= A AEM =S X2 15,561,649 13,936,069 11,950,603
NERST (5,407,057) (32,957,747) (1,185,716)
Q&0 30,272,593 (4,418,395) (31,601,277)
o= KHat 280,326,539 296,251,286 305,068,037
2024531 X2 Jl= D8 A ghel =4 5 BHOH =4 == | DIE A 5
EDEI= O H Al A
;]E%t_,':_z‘%g/x" (_—;F—T%' _;l_i_ =) 11,978,401 481,446 -2,197,245 10,262,602
3% ¥MS U [ZHusD) 316,722,250 9,435,111 -57,495,096 304,152,333
_ = JIEF RHak e
EBtER | HA 0= (=3 R EPAT,
It A4 & =
(2024531 JIF) JtXI(EUR) 272,837,426 3,587,797 3,901,316 280,326,539
=XH&E THHI % 97.3 1.3 1.4 100.0
zZ 14 z2 24 z=2 34 z/2 54 JHAI 01 =
ScdiA A 6.80 9.10 0.49 1.09 4.37
ScHA AT 6.80 9.10 0.47 1.08 4.39
A8 +98 ScdiA A2 6.82 9.10 0.47 1.09 4.40
(2024.12.31 J|&) (=—— : - : : :
SdiA C 6.33 8.58 0.02 0.64 3.91
ScA C2 6.33 8.60 0.02 0.64 3.93
U E HSH(%) 2.05 4.16 6.75 10.06 7.52
X2 14Xt X2 248Xt X2 34Xt X2 44x¢ X2 54Xt
ScdiA A 6.80 11.45 -14.74 2.53 1.47
HEY 0l& ScA AT 6.82 11.42 -14.78 2.61 1.45
(2024.12.31 J|&E) | =Z2ehA A2 6.80 11.44 -14.80 2.59 1.42
2diA C 6.33 10.88 -15.13 2.15 1.01
2cA C2 6.33 10.93 -15.15 2.12 1.05
* 5 B8 HIE2 HEEMIFRUNM XSS e B2 JIEHIE SXHE =X ABMNERH|E X2 & JIE)LZ LIS ASELICL
= 2t IRHEN YL = WY 222 HEHS AESGD| HBSLICL SAAE ESGEIMIE0 25t FE0t MEE X 2=li= UM St
28 Al ASZ DJIoH0F &LICH
o @ CH= SXADF 1,0002H2 2 EXRME 32 RHOHH He Ex-HIE22 5 E+-Hl&Hl8 2 0I5t 14,243,34,54,
108 2 OIAIGHY DJITHSE AJLICH 0 32 01932 25 MEXNGIH, H2t EXAE2 5%, & E+-HIEHI&82 LFE
N2 JIESIUSLICE HUUSE JIE22 ENNENH 2UE = Js dFHEHx== 9 4N ZEEX AASLICH
SLHEOHH S AL RUcts AdFHBH=Z0 28 THAME AlEE2 HM12 WE I 4. 29 us &£ 2 -
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228 ColLtY MA EZEZ2|2L (Global Dynamic Bond Portfolio)

(OIZE35} GBP)
SIREHE |4 SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
QUBFALR
StE AN=T XA v O|ElS P\;"ail/\h =
FB=XI 70 HHBO | ZA2010 | B | ARSI | ooun |Smair | ole v | B
2igs B4 Y A2 | TIRLE | B ES se=T *D;ODH; S | Ay
HIE o_E>| A
(2024.5.31 JI=) = EHB'_‘ =T
S~ A2 EI - - | 005% | 1.00% o 016% | 1.21%
USDH 5.00% : ' 1.00% :
=2 =HEo z2 EX|2¢ 1 e 34 5 104
1,0002HS
sxss Ao B4 .18 124,025 | 254,251 | 390,989 | 685,316 | 1,559,973
SEXADF 26
g o2 v A A2
WA= a4z |USDH ous WEN | szes | szes | doas | szes | sgus
U PAH| 2 SERI|P B4 EF
(EERE)
2024.5.31 2023.5.31 2022.5.31
XHoH 278,614,885 256,439,682 368,648,130
THRAENE =
=3 13,474,490 5,761,955 15,912,915
XA 265,140,395 250,677,727 352,735,215
2024.5.31 2023.5.31 2022.5.31
Exp2el 12,221,839 9,496,073 10,913,846
=2 918,006 1,067,095 1,212,855
£ ALA =ET29 11,303,833 8,428,978 9,700,991
Aszol (3,373,641) (17,568,157) (22,260,977)
ool 17,363,563 (2,220,681) (16,581,509)
XA 265,140,395 250,677,727 352,735,215
2024531 X2 Iz DIl A = LS Al B0 =4 = |2 D AL o~
E=ok= oG 8l | =4 =
S A A | (EA TS 2 13,007,729 235,337 -317,904 12,925,162
SN HE WS [ =22UsD) 311,742,821 4,096,131 -6,070,007 337,896,510
= S ALI J J & =25
sz M [EDIZBUE| g akn | P02 (Q;: ﬁﬂ) S Tbk
A A SEH —
A Ty B JtXI(GBP) 222,134,679 33,370,064| 7,104,253| 6,238,886 (3,707,487) 265,140,395
(2024.5.31 J|1F)
XA CHET % 83.7 12.6 2.7 2.4 (1.4) 100.0
x=2 14 X2 24 %= 3¢ X2 54 Al OI=
H8d +48 =2~ A2USDH 5.03 6.18 1.97 1.48 1.72
(20241231 JI&E) —— . - i - :
2O01E BIZ A () 1.39 2.01 3.01 3.72 2.78
oy Ao=2 X2 19Xt X2 248X} X2 39Xt X2 44X} %2 59Xt
(2024.12.31 J1E) [ 224 A A2 USD H 5.03 7.34 -5.96 -1.45 2.99
* &£ BAHIR HISS HEEXIIR0A NSCs 249 JIEHIE SUS aXat CBXMEAHE M2 & J|IF)22 LI0 ASSILIC
= o CHS XA 1000022 EXMS B2 BL6 He 24 H22 £ 24-HI2HE8 S2 012510 14, 24, 34, 54,
104 SHRI2 O AIGHO JITHE AALICHL O] S 0/A22 2F NEXSIH, 92+ EXN2ASS 50, & B4 -HRHSS LN
202 JIHGIYSLIC, HYUES JIZC2 EXNNSHH 2N 2 Y= AFHTI242E 9 MFUA TSX LASLICH
USRS AL SDats AFHBOIS220 2 XMe A2 H1E UWE £ 4 2 WE ¢ =X -
[~LAF B 22D 222 HDSHAID BIZLICH JIEF HIBQ HS, 229 oA = 015 68 SOl et &AM 226 s
Ha 9 U0 g2tE & USLICH
ox AOIE BHEA (%) ST JI2F SO ABERI| RO HBAE EtA0E0 EEMIILIC
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=24

ZciA A EZEZ2|2L (Global Plus Fixed Income Portfolio)

(QIZ=E3} USD)

=5

o< SHd
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
ABFALR
oo o - 223l AL -
A = ZH0Y __757&—‘?‘—0@ THOH | RIES| A cewa |wnsAm 2| e be =
222 (D22 B2 | 22 210l A [CESETE=2
thelel 24
gpeawiRo | 2% A2 | M - - | 00s% | 1.10% o 0.19% | 1.34%
Slgs Ba Y o 1.00%
HE 22 A = - - (0 0, Z 0, 9
(2|024'5.31 ) e AT | o0 0.05% 1.10% L00% 0.19% 1.34%
014 25 20
oA C2 - 1.0% - 0.05% 1.55% = 0.19% 1.79%
=- 0o 1.00%
0 3:0%
0-1¥ 2w 2ICH
oA CT - 1.0% - 0.05% 1.55% 2 0.18% 1.78%
1 =:0% 1.00%
B S22t 14 24 34 54 104
R San S HE 137,350 | 281,568 | 432,996 | 758,945 | 1,727,574
ol = HAHI ([ E
Looams |Ame2 ase oo (j'jxﬁ*gb) dges | sgels | Hoels | Hoes | Hoels
= RAE - = s T T o
SEXRIE LEBHI EESTE] 183,475 | 376,124 | 578,405 | 1,013,815 | 2,307,729
31!/35*5 _J;_tg x| B4 mah oSl | oHEels | HHEAZ | HEAUS | HLUS
;iﬂ,ﬁ)'o =S 182,450 | 374,023 | 575174 | 1,008,151 | 2,294,836
a7 2 —
Sdi=cT e (;”;Er&_g soos | sgss | Mous | sgus | soes
Sl P2 Il
2024.5.31 2023.5.31 2022.5.31
— Xhak 1,105,030,144 1,005,875,302 912,856,854
e S 127,040,477 68,902,011 52,313,206
XA 977,989,667 936,973,291 860,543,648
2024.5.31 2023.5.31 2022.5.31
SN 42,855,445 32,012,584 19,587,009
ZH|= 8,424,955 7,008,784 6,864,234
22| &M EEREY 34,430,490 24,103,800 12,722,775
A &0l (18,626,046) (74,897,680) 2,061,317
ofoi ol 33,013,769 (17,161,294) (84,878,716)
PSSO, 977,989,667 936,973,291 860,543,648
2024531 A2 JIZE DIl A == el AL £ B0 =& = I DIl A =~
EEok= ok 8 | =4 =
S mA A | (EA TS 2 45,205,004 24,186,188 -25,259,981 44,131,211
S BHE WA 2o 936,973,291 550,092,647 -538,508,560 977,989,667
_ At
AEExI| W |e0IENE| g Daky | B2 | 25 He | ERe
Mo s By SR (T2 N=)
(2024531 7|=) | 2IUSD) 996,446,930 | 31,305,926| 39,014,425| 15,293,621 (104,071,235) 977,989,667
' EXHAF CHEI % 102.1 3.2 3.8 1.6 (10.7) 100.0
X2 14 x=Z 24 x= 34 X2 54 HAlI OI=
2o~ A2 1.49 4.00 -1.98 -0.66 1.61
clmp 402  [2HA AT 1.56 4.00 -1.98 -0.66 1.62
(2024.12.31 J|1Z) [~ c2 1.10 3.54 2.42 -1.10 1.17
=22~ CT 1.11 3.58 -2.39 -1.09 0.76
2018 B A (%) 3.97 4.63 5.37 5.29 3.85
2 19X | =2 29X | A2 39X | HZ 49X | =2 58%
=2 A
oics soim :;}:I ﬁi 1.42 2.5; -12.93 -161 4.41
(20241231 J|F) | 22 15 5 -12.93 -1.62 4.41
oA C2 1.10 6.03 -13.33 -2.04 3.96
3o~ CT 1.11 6.10 -13.31 -2.06 3.92
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& PAHIS HIBS FYSIDIR0IN NSEs 240 JIEHIS SUS 2T ABRYEAHIE 2 ® IIF)OR Livo] asELUC,
9 SHE SXDL 100008 S SHHE B THE| H= 2B4HISS 5 B+ USHIS SS 01850 14,24, 34, 51
1040 E9IZ BINGIOL JIHE 2YLICH 01 B9 0143 2F MRS, oo S[Lo8e 5w, & 240808 2z
2 He+Es o MBUM ZEX FYSUOL
FUBHURAADN Dot SABNAAZ0l Be UM A We = ‘4 2o s » i -
SYLH B4 £22 DA BILCL JIEH HISS ®S, 240 oy = o5t o SO M2t AF 2o ss
A

= o)
2o 2 HIS0l et + ASLITH
J
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RMB 21& Ed{A EXEZ2|2 (RMB Income Plus Portfolio)
(OIZE 35} CNH)

SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SR EEE YA AllianceBernstein L.P.
ABFALR
o _ ) 223 }
SFBOH | ZARO0I | BOH | ASSIA | oo un%ﬂf}i' Je pe | B
Sl 242 |BOSSE| 24| 2 | TS |THOULS g | way -
2lgs 24 Y S0l B
531 J|1F) |2~ Z } ; 0 0 ZICH 9 9
(2024531 JIF) | SHA AT| o0 0.05% 1.10% 100% 0.22% 1.37%
= A Z O - - 0, 0 =18 0, 0
Sehx A2| oo 0.05% 1.10% 100% 0.22% 1.37%
= Heo R EXIIRF 14 PIE] 34 54 10
1'5'078(;?;%30 EENE 140,425 | 287,871 | 442,690 | 775937 | 1,766,251
TAX=E ST A AT SXHIE (IS _ _ _ _ _
T BB WEN ] Gioeis | szes | dzes | does | szes
g oz HESEA|ITF B4+ Z8)
AT axz EESGIE 140,425 | 287,871 | 442,690 | 775937 | 1,766,251
Y B4/H[8 Seis A2 248 (WEX gctole | siaoie | siooie | sicoie | sjcioie
(EI'-?-l %) QZ‘—'.E—IDI? E_¢_ i_"'_%:.l) OHC>I:IA|: OHotlA\:l OHouA\:l OHouA\:n OHC)\:IAI:I
2024.5.31 2023.5.31 2022.5.31
XHAF 2,545,923,271 3,302,316,842 4,353,367,229
R AEHE ak
S 53,160,499 102,902,111 73,510,490
=Xk 2,492,762,772 3,199,414,731 4,279,856,739
2024.5.31 2023.5.31 2022.5.31
E X2l 124,005,420 156,770,213 218,070,018
=HI=2 40,844,514 65,272,115 74,975,532
&2 AN ==X =2 83,160,906 91,498,098 143,094,486
NPT (314,495,984) (236,802,096) (48,557,613)
ofoig=ol 116,461,313 (19,254,341) (274,055,935)
eSO 2,492,762,772 3,199,414,731 4,279,856,739
2024531 A2 JIZ= D8 A 5 e F=A BHOH =4 == I D\l =4
ES0k= AT &M | =4 =
Slee ma 4] (=M XE ) 30,191,965 3,640,879 -10,743,926 23,088,918
SHe HE WS [=o(UsD) 449,457,003 47,463,612 -150,850,774 343,206,842
- J AF N
mEE| R =l012 (;;: ﬁﬂ) ST
AHE 4 SHE =
(2024531 71 JHXI(CNH) 2,463,717,544 2,548,680 26,496,548 2,492,762,772
XA CHHL % 98.8 0.1 1.1 100.0
=2 14 x2 24 =2 34 %2 54 JHAlI OI=
olmz a08 [2aA AT 7.20 3.96 1.17 1.37 3.02
(2024.12.31 J|E) [ZHA A2 7.20 3.95 1.16 1.37 3.02
$OIS HE A (%) 1.80 2.90 4.24 4.10 3.15
2 1€ | 228X | 2= 34X | A2 44X | 22 54X
A8 =28 oo AT 7.20 0.81 -4.19 0.73 2.63
(2024.12.31 J|&E) | =—— . d - - :
oA A2 7.20 0.83 -4.20 0.74 2.63
*E PR HISS FESAITAN ABHE 229 JEHIR BUS A4t AETMERHR 2 & J|Z)22 LI+0] AZFLICH
» 9 CHE SEXXJ} 10002HUS EXNHS A2 2L s B4 HE2 £ P4-H2H8 S2 012510 149, 24, 319, 54,
108 9|2 OIAISHOl JIXHEH ALICHL O] AR 01A2S 25 WEXGIH, 22 EX4+USS 506, & 24 -H2HSS LFF
o= HFHTHL4RE 9 MFOM ZETX LASLICH

N2 JIHESIJASLICL HYUSE JIFELE EXNNEUNHH 2UE = U
A

ZUBHCHBSIADL Soots SHBH2220 28 KAl Wg = ‘4 ¥ Wg L =i -
LB S4E 222 ZDHAIDI BIZLICK DJIEH HISSl BIS, 40| 014 £ 0I5 0 SOl Wt 48 2ol &=
24 2 HIB0l ZaE £+ AsUCH

e LOIZ BMIEN%)2 Y D12 SO ABEXIIPY ABAE FALoB0| EEHIALIC
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= Sdold 42 MA EEZ2|2 (Short Duration High Yield Portfolio)

(QIZ=E3} USD)

=5

519 =4
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIAI B EE XS At AllianceBernstein L.P.
ABIAIR
212|3 _
BT | ZA20091 | BOY | AZBA | ooun |oman &l ol wis |3
222 |BLLE| B4 | 24 | TEET [N S S| 28
TSI |20l H 2| M
2igEeE B Y thelel B2
HIE EFTESN £ 4 . R O . .
(2024531 JI=) |AT/AZ 5.00% - - 005% | 110% | gggy, | O15% | 130%
014 B%: i,
Sch= 1.0% 0.05% 1.55% o 0.15% 1.75%
C2 - -V 0 - . 0 . (1] 1 00% . 0 . (1]
1 =:0% )
=2 =HEo z2 EX|2¢ 1 2 34 5 104
10008t S _ EESE] 133,250 | 273,163 | 420,071 | 736,290 | 1,676,004
_%_I}a}\ﬁ% %“?— EEHﬁ EAHIQ (E|EI|'
EXADF BeshH | AT/A2 L SN HESIS | SIS | HESsS HHEES | HEElS
g 3102 SEEIIF B+ 28)
()EﬂgET= AAD EESTTE=] 179,375 | 367,719 | 565480 | 991,160 | 2,256,159
T Sx0E (WX e | mmoie | wmos | smore | oo
(EI'-?-l %) QZ‘—'.E—IDI? E_¢_ i_"'_%:.l) oHC)I:IAE OHOY:IAE OHouAE OHouAE OHC)\:IAE
2024.5.31 2023.5.31 2022.5.31
_ RHAF 1,505,987,637 1,351,054,565 1,548,790,955
MPAE E —
S 22,981,973 27,129,103 29,513,858
ZRpAH 1,483,005,664 1,323,925,462 1,519,277,097
2024.5.31 2023.5.31 2022.5.31
Exp2el 86,107,398 80,692,959 71,573,592
=2 14,346,156 16,061,977 18,726,956
£ ALA =E N9 71,761,242 64,630,082 52,846,636
Alsg=ol (22,447,446) (63,450,026) (1,392,288)
ool 122,679,667 (5,690,202) (94,853,240)
= RFAH 1,483,005,664 1,323,925,462 1,519,277,097
2024531 A2 JI= D|gdl =41 = gl =4 SHOH =& = g D A
E=ok= oG 8l | =4 =
Sere A A ) | (=4 X2 ) 67,167,371 25,186,840 25,772,789 66,581,422
SHO HE U (oo 1,323,925,462 622,481,716 -565,959,440 1,483,005,664
_ J AF N
SRR BIE e =1012 (:!;: ﬁﬂ) ST
Kok A B - —
(2024531 J1Z) JHXI(USD) 1,417,142,036 57,070,017 8,793,611 1,483,005,664
o =XHaF CHH| % 95.6 38 0.6 100.0
X2 14 X2 24 %= 3¢ X2 54 Al Ol=
B SeA AT 6.75 8.84 2.79 353 3.78
g8d +28 S~ A2 6.70 8.82 2.77 352 3.78
(2024.12.31 J|&) | =—— d d : - :
=S¢~ C2 6.22 8.32 231 3.06 3.31
2015 BlE A (%) 2.43 4.02 5.81 8.20 5.69
2 19X EEWIE 2 3E Xt Z2 493 Z2 5Kt
ogy Aoz S~ AT 6.75 10.96 -8.33 3.27 6.08
(2024.12.31 J|1ZE) 22~ A2 6.70 10.99 -8.36 3.32 6.02
S~ C2 6.22 10.45 -8.71 2.80 5.61
* &£ BAHIR HISS HEEXIIR0A NSCs 249 JIEHIE SUS aXat CBXMEAHE M2 & J|IF)22 LI ASSILIC
= o CHS XA 1000022 EXMS B2 BL6 He 24 H22 £ 24-HI2HE8 S2 012510 14, 24, 34, 54,
104 CHI2 O AIGHO JITHE A ALICH 0l Z2 0/2A22 2 THEXSHH, 012 EXNAES 5%, & 24 -H2HSS AHE
202 JIHSIYSLIC, HYHES JIZC2 EXNNSHH 22U = s AFHTU242E 9 MFUA TSOUX LASLICH
USRS AL SDats AFHBOIS220 2 XMe A2 H1E WE £ 4 2 WE ¢ =X -
QUL B 222 222 HDSHAID| BIZLICH JIEF HIRO BIS, 229 oA = 015 WS SOl Ot A S5 o=
Ha 9 H20| Z2tE & UBSLICH
oo AOIE HEA ()2 N JI2F SO HBENI|PO GBS Ztaolzo] TEBIQLICH
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0= D=9 MA ZEZ2|2 (US High Yield Portfolio)
OIEE35} USD)
SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
ABEAFR
sre <ol | = e olers Zel 3l AL =
ZBEXII10H ST | ZAZOIA | B | ASLBN | oonn |omapr 2| I8 i =
2igs B4 Y S4B |BOASR | 24| 24 | T FSoUNS S | 24.Hi8
HIE o_E>| A
(2024.5.31 J|1F) 0 EHBLTEH*T
= A - - - 0, 0, = 0, 0,
U2 A2| oo 0.05% 1.20% 100% 0.24% 1.49%
=2 ®Heo E SXI2t 1 24 34 54 104
1,0000H8l
sxe o S8 152,725 | 313,086 | 481,466 | 843,902 | 1,920,959
EXAL REsh
= 21°% S A2 N o
HAgs axz ol @WEN | azes | szes | dews | dowus | sgus
ol A Y| S| 24 ELF)
(E21: &)
2024.5.31 2023.5.31 2022.5.31
Xtk 185,503,670 198,726,877 163,304,185
THEAEHE ks
N 2,787,528 6,510,045 2,850,927
&= XAk 182.716.142 192,216,832 160,453,258
2024.5.31 2023.5.31 2022.5.31
SExp2 15,108,518 13,327,373 10,162,012
== 1,019,072 925,653 796,911
Z2U | kA =ETE 14,089,446 12,401,720 9,365,101
AE ol (2,436,094) (10,275,285) (2,105,570)
SEEESeT 23,342,260 (2,350,896) (13,029,465)
RN 182,716,142 192,216,832 160,453,258
2024531 X2 JIE DI FA L] gH FA & BN FA & [DIZ oI A 4
E25Hs o BT | T4
?EE%;;& fH A XIE 2) 13,797,201 4,244,165 . oen S
SH BHE U 2o 192,216,832 43,958,036 67,495,311 182,716,142
_ _ JIE DIEF Xat N
EBtER | TH2 orG = HJl0l= (=3 R = AHAE
& 14 SE =
3024;5131 1= J+XI(USD) 170,610,905 7,191,644 3,231,790 1,681,803| 182,716,142
o =XHaE ThHl % 93.6 37 18 0.9 100.0
=2 14 x2 24 =2 34 %2 54 JHAlI OI=
¥z =28 2eHA A2 7.34 10.14 1.73 3.82 4
(2024.12.31 J|&) |—/—— : - : : 55
2015 HEA (%) 3.00 5.08 7.44 10.68 7.64
ey Loig X2 148Xt X2 249Xt =2 349Xt X2 44Xt =2 54Xt
(2024.12.31 JIF) | SehA A2 7.34 13.02 -13.21 4.97 9.11
* &£ B4HI2 HIZE2 NEEXIIRUA NS 249 JIEHIE SUS aXiat BTHEAHIR M2 & JIF)22 L0 MASSLIC
w9 CHE EXAI 1,002 ENHS 3L 2N T B4 HES = 24-HIEHE S2 01850 14, 24, 34, 54,
108 ©2I2 0AIGH0T DS 2ULICH 0] AR 01922 2% WEKGIH, H2F EXSAUSS 5%, & 24-HEHSS s
202 JIEGIYSLICL HYUHSS JIZ22 SHMSHH 22U = Y= AFHTIH222E 9| MFUA TSEUX SUSLICH
AT CHRSIALIL RDots SFHBOSS20 28 GME AES H12 U8 = 4 2O WE 2« HX -
2ULAH B S4E 222 ZHDGIAIDI BIZLICHL JIEH HI82 B1S, 840 oA £= 015 8 SO Tt A 26 =
P2 2 HIR0| Lot % USLICH
o A0IZ HEM ()2 T I SO HEEXI|TO HASAE FhaolZ0 BEMIALIC
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£ 0121 eI X EZ2|2 (All Market Income Portfolio)
OIEE35} USD)
SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
UEEAIR
- _ } 22|35 )
ST | ZAL0IY | B0 | A | ogpyn uﬂ?lilgltf\g' e we| 3
242 |HELE | B2 e sesT *D:ODHH S | B4.Hlgx
Chelel ==
= EFEN Z|[H Z|[H
XISIHE - - 0, 0, 0, 0,
:%Tﬁjlﬂ)ﬂm AAD 5 00% 0.10% 1.50% 100% 0.20% 1.80%
HIg == > - - 0.10% 1.15% > 0.20% 1.45%
(2024531 J|Z=) | AXIA2X 5.00% — 1.00%
ol - 0_11j 0% T 0.10% 1.95% Ho 0.20% 2.25%
c/CD g ' ' 1.00% : :
1 0%
. 0-14 OE%: ] ] 20 ] ]
oXIC2X - 1;)@ - 0.10% 1.60% 100% 0.20% 1.90%
0 0%
e EX|2¢ 14 24 34 54 104
Sayx EESTES 184,500 | 378,225 | 581,636 | 1,019,479 | 2,320,621
@ A;T/AD_ Ea=-tlE (LS shergle deo= deto= Haole | siggs
%HEO” Xt:'i"—%—Xl’]' E_)'\_ Es‘:l-) O BA O O HAOD O HAOD O BAD O HAOD
1,0008t21E RS 148,625 | 304,681 | 468540 | 821,247 | 1,869,389
G I EEEN SZEE @=7
SXHRIDE SE6HH | AXIA2X mme o A ey | NS | WIS | HFUS | HIUS | HUS
OlAtE S a2 Soa SxHlE 230,625 472,781 727,045 1,274,349 | 2,900,776
2 B4/H CICD 2418 (LEX - o | = o | = o | = o | = o
A c/cD v ve | MEES | dEws | deus | dsws | dews
Saya EESTES 194,750 | 399,238 | 613,949 | 1,076,117 | 2,449,545
cxIC2X EbIE (U giceis | ggois | dozes | soels | soeis
ZESE|P B4 HLE
2024.5.31 2023.5.31 2022.5.31
P Kok 1,333,115,131 1.244.669.410 1,605,826,047
e SH 76,071,935 57,945,002 98,680,567
&= XAk 1,257,043,196 1,186,724,408 1,507,145,480
2024531 2023.5.31 2022.5.31
EXt2 73,194,692 69,642,430 65,626,867
=H|=2 43,956,490 32,184,003 32,444,287
201 A =EX &0 29,238,202 37,458,427 33,182,580
AE ol 15,508,968 (160,828,674) (16,563,397)
ST 156,077,533 (92,430,011) (171,743,012)
&= XAk 1,257,043,196 1,186,724,408 1,507,145,480
2024531 X2 J|Z= DL FA] o~ 2ol FA SHOH =& =+ J|2 Dee =4
=2§l= o SN | =A 2
;’é‘;__j't$z,5 gf" (;1' EIE %) 143,249,089 76,876,115 -83,456,189 136,669,015
SH2 BS U 139 1,186,724,408 541,054,318 -535,708,823 1,257,043,196
SZ HeH A0 A
SIS ALE
J|Et J|Et J|EF Rb&k A
HEEXD|2 HIAIEHO A ofC M =3 I10= =3 Je EsUNT,
THaH PN EE Jalge
Hell &l =
(2024.5.31 JI&E) =y e
JtXI(USD) 1,173,749,128 19,323,856 58,172,603 5,797,609 | 1,257,043,196
E=XHA CHHI % 935 1.4 46 05 100.0
x=2 14 =2 24 %2 34 =2 54 JHAI Ol =
ZHA A 9.72 11.33 1.24 1.53 2.95
A¥z +08 ZeA AD 9.74 11.38 1.26 1.54 2.98
(2024.12.31 J|1&E — : : : : :
Z2HA AX 10.09 11.72 1.61 1.89 2.87
ZHA A2X 10.09 11.72 1.61 1.88 2.86
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2eiA C 9.24 10.87 0.80 1.07 241
2e2iA CD 9.24 10.87 0.80 1.09 249
2L CX 9.61 11.24 1.16 143 241
2eHA C2X 9.63 11.24 1.15 143 241
o E HSH %)™ 6.11 6.84 8.61 11.64 9.57
Z 2 149Xt z2 29Xt z2 39Xt Z2 449Xt =2 549t
2HA A 9.72 12.95 -16.27 6.67 -2.52
2L AD 9.74 13.04 -16.30 6.59 -2.45
SeiA . . -15. : -2.
e e e
(2024.12.31 J|&E) . . . . .
2cia C 9.24 12.53 -16.69 6.17 -2.99
224 CD 9.24 12.52 -16.68 6.21 -2.95
2ciA CX 9.61 12.89 -16.35 6.49 -2.61
2ciA Cc2X 9.63 12.86 -16.35 6.50 -2.61
* & 25U HIE2 FEEWIFNAM NEE= B2 JIEHIE SHUE =Lt ABINEHIZ X2 & JIE)2Z L0 ASELICH
= 2 TH= EXAIF 1,0002H2 S EARE R REHOH = Ex-HE2E & E+-HEHE S 0/86t0 14, 24,34, 54,

108 ©RIZ OAISHAH JIXHet HYLICH 0 B2 0ld=2 25 MEXNCIH, A2 EN=AES 5%, T E2+-HEHE=2 LFs&
W22 JHESIASLILL HEUSE JIE22 FEXNAS0HH BUE = Us dFUM==2= A MEUAN ZSEX RASLICH
SWHEOHUSI AL 2ot dFZH==20 28 TAME Mg H1f s = 4. 282 us € 22X -

QHAH B4 222 FDGHADI BILICH JIE I8 S, 249 o4 = 215 OfF SOl T2t A SL6H Ss
24 2 yigol ZatE & ASLCL
w2018 BMES®)S WY JI2 SO FBEXIITO| EstE F4oigo] BEMIALC
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OIHA Ozt HEloA ZEE2|L (Emerging Markets Multi-Asset Portfolio)
(O1Z==E3}: USD)
SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SIRI A E SRS Xt AllianceBernstein L.P.
ABEALSR
_ _ ) 22|35 )
AR | ZH2010 | BOY | FREA [ g | ot .| =
A EEX |0 %O A
2itt= B2 Y Chelel 2
HIZ EETEN B o ) Z|[H o o
(2024531 J1=) | AAD 5.00% - - | 005% 1 180% | g, | 024% | 1.89%
0-14 B 10
24 C - 1.0% - 0.05% 2.05% > 0.24% 2.34%
2 1.00%
0 0%
= mHeo EE EHIEL 1 24 34 54 104
10008t S _ EESE] 193,725 | 397,136 | 610,718 | 1,070,453 | 2,436,652
_%_I}a}\ﬁ% %“?— EEHﬁ EAHIQ (E|EI|'
SRR 250 | AAD L SN SIS | igdeig | digeis | HEels | aYslsS
g 3102 SEEIIF B+ I2F)
OE” é‘ETE anz EESEE] 239,850 | 491,693 | 756,127 | 1,325,323 | 3,016,808
o 2aHge |[2AAC EENTENGESY croro | sicroie | sicroro | aicroie | sicrore
@2 2 s x| (5¢ mey | OZRIS | does | sus | dzes | does
2024.5.31 2023.5.31 2022.5.31
_ Xk 744,007,748 716,085,826 898,236,524
MPAE E —
B 115,898,075 96,394,810 103,240,277
= RHAH 628,109,673 619,691,016 794,996,247
2024.5.31 2023.5.31 2022531
EHVENT 31,773,962 36,060,762 49,925,358
=HI2 11,078,129 14,014,413 17,845,048
EQUH MM &=E R0l 20,695,833 22,046,349 32,080,310
Aszol 7,091,389 (68,522,018) (57,533,757)
Hojol 116,149,381 (77,284,043) (212,926,602)
= RHAF 628,109,673 619,691,016 794,996,247
2024531 X2 IIE DI8 Al 5] gE =A & ENESNIESN BT E=IEINIPN
ES0k= AT &M | =4 =
Sere A A ) | (=4 X2 ) 53,083,078 11,304,815 -21,354,763 43,033,130
SN ¥s UA [ 619,691,016 176,880,045 -265,668,708 628,109,673
SHHNAUA
) SJt=IL JlE} I I Al N
EBtERD | THRIAIZ Ol A SPAGIEE (=3 A2l &= AHat
Tt 1A e ofelel = B
(2024.5.31 J|Z) 2rdsd
JtXI(USD) 577,830,895 71,771,551 (21,492,773) 628,109,673
Z=XHAF CHET % 92.0 11.4 (3.4) 100.0
X2 14 X2 24 X2 34 X2 54 JHAlI Ol=
i Aolm 22A A 13.56 14.61 0.50 2.41 1.63
dod T AaE =90 A
(20241231 JI) 2e2fA AD 13.58 14.63 0.50 2.41 257
A C 13.06 14.11 0.04 1.95 1.18
£O1E HEA (%) 11.26 12.16 14.61 16.42 1455
2 19X EEWIEN 22 34 Rt EEWIERY EENE
oIg Lols ZA A 13.56 15.68 2272 -1.45 12.61
(2024.12.31 JIE) | 2chA AD 13.58 15.69 -22.74 -1.38 12,51
Z4A C 13.06 15.19 -23.12 -1.84 12.09
* £ P92 HIR HIES FEENIIRNA NETs 249 JIEHIS SUS X4 SETMBLHR M2 & IIF)2Z LI+ ASSILICH
w2 CHS SEXXIF 1,000242S ENUS H2 25t s B4-HIES £ 22 HIEHE SS 0125610 14, 24, 34, 514,
10 CHRI2 O AIGHO JITHE AALICHL 0l S 0/A22 2F NEXSIH, M2 EXN2ASS 50, & B4 -HRHSS LN
202 JIHGIASLICL HHUAUIS JIEC2 EXNNSHH BUE 4 U= SHTO2L2= 9 MHNAM TSR LASLICH
2APBHHBSIADL 2hots AFBOS220 28 M AE2 HM12 WE = 4. 2F9 W 2 =X -
SUYLFH B 242 222 HDSIAID| BIZUCHL JIEH HIRO BIS, 249 QA T= 015 02 SO M2t AKX 25 D=
24 2 HIE0| Z2E % UASLICH
wx 2012 HEM ()2 T I SO ABEXI| P HBAE FHA0E0 HEEMIILIC
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HANE HEIE AT} TEEL| (Select Absolute Alpha Portfolio)
OIEE35} USD)
SIFIEHE ¥ SHE
ISEEEINIHIN, AllianceBernstein (Luxembourg) S.ar.l.
SR EEE YA AllianceBernstein L.P.
IBHAIR
- _ i} 225 i}
BT | A0 | BOY | ARSI | onuy | cmp w| S| O8] =
v o= 2o o . =
FB=X| 20 =g | Hiflsrz | B 24 o 0| 4 A 24| &8 | B8
2ilE= B2+ ¢ Chelel 24
HIE ZHA A ZicH - - 0.05% 1.80% | ZICH 1.00% | 20% | 0.18%| 2.03%
(2024531 JIF) |[=— 5.00% ' ! T ) '
014 B=
2~ C - 1.0% - 0.05% 225% | Z|CH 1.00% | 20% | 0.18% | 2.48%
1Z=0%
= HEl B SEXI|2¢ 14 24 ZE 54 104
1,0008tA& EESTTE=] 208,075 | 426,554 | 655,956 | 1,149,746 | 2,617,145
FARE B2 Igz4 A 25 UIE (WX _ _ _ _ _
SRR S5 xisie ST L | st | aigete | st | digels | dizels
g sio2 SEEIIH B4 2F)
G AL EESE= 254,200 | 521,110 | 801,366 | 1,404,615 | 3,197,300
nasls 22 | —
E‘:I E#‘/ng** = - E_)'\_ng (‘U’ EI SHCIAH = SHCtH 2 SHCIAH = SICtAH= SHCtOHH =
(EI'-?" %) @EI-—%—XI'3|; E—)F Es:l-) OHO\:IAI:I OHoqu: OHouA\:l OHC)\:IAI:I OHouA\:n
2024.5.31 20235.31 2022.5.31
= Kok 539,562,002 688,931,344 1,093,734,593
MPAE E —
S 19,549,757 24,977,016 82,389,633
&= RHAF 520,012,245 663,954,328 1,011,344,960
2024.5.31 2023.5.31 2022.5.31
EPNE] 15,673,784 16,319,851 7,372,123
== 26,808,705 13,267,967 18,304,863
EAH LA ==Xt (11,134,921) 3,051,884 (10,932,740)
As ol 60,525,010 (54,238,081) (8,700,894)
Hf&ol 74,694,887 (54,393,004) (100,309,198)
&= RpAH 520,012,245 663,954,328 1,011,344,960
2024.5.31 Xt=2 JIZE J|el A UM A B =4 |2 D|Lel A
E=ok= o ESYNQPN
BN DI =4 | (a7 4) 24,654,822 5,053,526 -12,922,946 16,785,402
4/ ool Big
L =1 663,954,328 159,638,937 -378,216,158 520,012,245
- JIE JIEF Xro N
AEERI |2 25+ oE M= 0= (23 F2) SR,
] A SEH —
(Jgg_z 4;51‘;1 3|°$) JHXI(USD) 480,525,442 2,446,454 50,274,565| (13,234,216)| 520,012,245
o =X ChH % 92.4 05 9.7 (2.6) 100.0
z=2 14 x2 24 %2 34 zl=2 54 IHAI OI=
R 408 [2AL A 14.12 11.59 3.97 6.44 5.48
(2024.12.31 J1E) [Z4A C 13.71 11.25 3.64 6.08 5.04
£0E HEN (%) 6.93 6.60 7.72 9.16 7.74
=2 19Xt 232 2@ Xt =2 39Xt =2 44Xt %2 549Xt
Bl E=ETP N 14.12 9.13 9.75 1351 7.07
(2024.12.31 J|1&) | =—— : - : : -
Z4A C 13.71 8.84 -10.05 13.03 6.75
* £ BaH2 HIS2 FEEAIIUA NEEHE 249 JIEHIE EUS =X HBEIHBAHE 42 & J|1F)2Z L0 MASSLIC
w9 CHE EXADF 1,000 S EXMES B RO e 2L HIES £ 24-HIEHS S2 0125610 149, 24, 34, 54,
109 S92 OfAIGHe JITHS A4 ALICHL 0] 22 01222 2F JHEXGIH, 2 EXSAS2 5%, = B2-HSHSS UNs
AOZ JIHGIYSLICL HYUHSS JIZC2 SXNMNSHH 22U 2 Y= AFBU2L2E 9 AFUHA ZTSEUX LUSLICH
2UHTOHCHRSIALIL SDets SFBOIS220 28 KAHS AIES H12 ug = 4 29 WE 2 ZHx -
2L TN 242 222 HDGIAID| BIZLICHL JIE HIRQ HIS, 849 oM = 015 8 SOl T2t &M 2E6H D=
P4 U HZ0| Z2tE & UBSLICH
o A0IZ HEM ) IS I SO WSFEXI|TO GstatEl Zhaolgo] TEBILICH
F) ST REEHES H7 EESHIREEE AZEEFIIFYY 22 1O JINIF 2&t6t0 JIME Me6t2E SAHETA|
SOIBHAIDI HEBHLICH
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Regulation (EU) 2019/20882 MI9= Rl

& WAl H4ag %L Regulation (EU) 2020/8522| HI5Z& = BIM SHH0l JITHE

SSAS0l 8t HS & Al 24
HEY: XHIts K2 D424 ZLEEZEE|L(Sustainable Euro High Yield Portfolio)
ol Al S: J81WLWCADQPEOVVBLF93
XsItset S =5
SIS _ o _
(Sustainable 0] 2B4AE2 XHIsSs ENSAHS IR ULIR?
Investment) &t
AN T AL
Sxol J015e oo U ® [ oiLIR
%ﬂ“m QFEOH Chet BIAN DRSS 29l =5} SHARAIE| A EXNS =X5
e EID} Z A8t EAE & A LYLICH 20.00% II"DPO_ ENE SH2Z 6tXl
B T AN £Itsst SAU IR
=Xl Zhe 3= _ X8 XIE0tse SRR =
DIXIK SOHOF BHOY M EU EFHAAEN HE 22X _%é SAtEfLIC
SXCHA JI¥E0I X540l Q8= FREs
HES < =
5SS AnZicior 0 EU 2RHAREN B2 23
SHLIC. M EU 2FAdAAE0 [HE &#FH AEtsdE S=ole ZHESY
XE01s40l AEIR S= SHZE === JIRm ASLIC
U E8dArE2 ANSE
Regulation (EV) sTES ) )
2020/8520 A& O EU SFJHAREN HE 23X
=5 HAZA NEIts-0l SO =
§_|.%|x-|o§ _ ~ <
NEIhsst 27 ZHEse S3H S22 It
g5 =52 USLICH
—’FEOP USLICH
d #qE0l= _
NEE=jsl O AIZIA SXg XD UASLICH
NEHItsst
dHEs2 =50
HAIZI0f UX M ASIE SHZ JIX1 XISOtss O S2H/AEE S48 SEIGHAILE,
ESe Z| A0 XSIIsE EXE & X£Itsst SAE 6t d&LITH
EX= EU A LICH 20.00%
EFMAH7E
LEGEHLE
SIBIGHE B 4
USLICH
g
¥ 0l SBHEY IS SNSHS 2HOIIR?
Ol StIHE= ABJH TESHDIIH 2, JIF & S (Health, Climate, and
Empowerment) S UN XIEIJISIHE=HE(UN Sustainable Development Goals, “UN
SDGs" )22 H RelfiE & L= M3l XEE XHts §XA =0 28 otLict 2 HEA
MO0l CH8t HIOH CHBI Z2FFC=2 &G0 Us LESH U EXE
DMSID JASLICHL RE LEHS2 BIEAl 24 1009 UN SDGE Z€46t= o 2
J104cHOoF &LICH
XEobs X HIOls olAYNESEXL XL 2IMXI0 DI85t =& HEE £+ USLICL
§|$:?LME§|EE 0l 28482 XNHJsE ENSH S4TE =FoH| fol oE XSIts4d
S oEeFan,  NEJABEUIN
HEN
iy 0l BIIBES FL X&XJks EX SE LS &Lt 0148 UN SDGsetel
e SEC HIIE =510 SHELICL
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2 E XHIsd
240 0IXlE It
=t SEA
JErLICE

2o S ?lol, AB= ofLt Ol&2 UN SDGe E€dE X&dts HE E=
NBIAZRH Zdst Dy 2= IHE Hles 24U HE P8 &t
Sds Bltote &y NHEYLICL Oldet 2s2=2FH 2dols &0l 2
JIE0 DIXIXI Rot=s JIg2 FA=LEZ2(EAx JIE0 OE &2 M ZEHol
ZetE &= QUsLILH REotle JIgS2 2R S& ottt 0/42 UN SDGs €42
Aot HEHQ HS dMA0ILH MHIA HNBS22FRH 25%E 2= WHES
HE=ELICL S0l AsSA A0l Sots JIgsSy A ESG HAl M d4FS2

P A

& & SO0IH Olefst 2522 RH LMGt= &M =0l

IS0l CHol A OI”IE S0 UASLICH

S &2 UN SDGs=2tl &ddt= HIOHH Jl8told AB2l =XtHel
=] C

s £
Zghe wHIIIER SRECE BOSLUCL g =oks BEA O

oo re

THES

=SS SE0t00F &LICH

- oflg =Jt= =ItS0l Uot 230l U= UN SDGZRFH Rciote HIOIES
Hoote RE A REE JIES BEA S=0H0F LICH Lo HIOHY &Y
£ S50tH ABJE 0IRE HIOKS)0M &lzlgr Btst 201 2SS ot Us
=Jb SAI HAYLICH

a3t Sd YOS B3R, RE= UN SDGZRH Ite= HIOHl J18HsHH

AB2 =X&H YHES SZole RS SHO0IE HY XBIts 401U

MBIMASE =0 R20le IS ol =3 S& )0 et 2FSU

0

| 2t 25N 2. KHAl Bt 2= ol SHAIEES BH X
2 & (www.alliancebernstein.com/go/FI ExclusionPolicy)S & 11otAID| BtefLICh

EU 2FXHH-E &A &3°9 Z2, &d O0IHE ol2g = U= &%, EU
ESHH 2T HIES2 HIIELICHL 0l48t XNES0l Ust 20 XANs 8=
AB2| INEEPIR = = = Al(Sustainability-Related Disclosures
www.alliancebernstein.com/go/FIMAS9webdisclosures) LHE= & 100tAID| HHeLIC

XNEIJkss S0 e gacez @38 L= ME XHlis SASHE
S0ist HE NXIX LIR?

Ol otIRIHEDL BRote BE A2 £&F =30l SFDRO FAIE "=S0igt
OIXIXl 2= 24(Do no Significant Harm)" =("DNSH 2&")2 &Zot=Xl O
ZHGD| RotH =2 A JE('PAIM) KAHEEZS 0|8ot= ABL SIHE 9y
BtEAl ==0I00F LI 0 HHEZ J|I&E &% ZF(threshold-based scoring)
AMAERCZ FHEM, 0 AAEEZ2 HHME W W22 OI0OIeHE Z&0ot:
SLICH 23 HI0IE Ed=S ZEs 0lfst YEHES2 o &2 dolg olg0l

41 2
o - i

0

AEE
Jtsotil ==tHtools)Ol &S0l [Mtet AlZtel SS0l Met Mate &= ASLICH oD
LHEZ 08 Jtset FE0 M= 0l0 et et&LIC

AEIIES 2400 et REF F& NHEE 0/ET 25 HALIL?

ST S0/ DNSH 2% 20 0fLI2} SHIBES| BN Y&S ESct=X 09E
BEG| 9IS ABO SKIE WHES URE F2 2 YH(PA') NESS
ZOLEILICL SFDROIA 270t 2E 912 NESES D2ELICL LI0D}, ABE
B4 BHE 24 L QI FMS FIIHQ Y NESE HGIRSLIC
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http://www.alliancebernstein.com/go/FIMAS9webdisclosures

EXFZ%S
SX2N, 98

DFAI: =o

QAE HiZOR
=X 2mS

OHH S LIC

A=Its8 EA}= OECD [LF=FJ/g JF0/=E2te! £ UN J/g o130 CHE
0/8 X O/F7 FEOIHIZ? &H5] JTI£6IA/2.

Ol StABED BRotes NHIss SAHAN UolME, = &2 01 DNSH
? 222 OECD
Ch=AD1g Jtol=etel & UN J1glr 210l EH@ OI@ %”%‘I’JEI £&0l

ELCH

0l 8432 XHIsd 240 O0IXs =2 FEF J&S Ndstux?

M U, AB= X=otsd XIE0 CHEH PAIOI CHEE edAtetES ZEZ2|22 §A ZXte
Crret =80l BtEot) AsUH Ol UsS ZEELILH

oMl OHE 2S00 JIeEl
IHOISS OIS 5101 AB JF DO JIFE M4 HME AAHS ARG
H X XH’

21(Do no Significant Harm) &' H =Dt J|&EXIE <&
|

|’|F nr 2

- = O OIA0l T Us RI(PAI #14)2 22 2201 st £XL UN 224
ZWE A=W UN ISt 210 CHet 0l XI&(UN Guiding Principles on Business
and Human Rights)(PAI#10)S <IEtst ZJIS0 e FAE HEotH &
PAIS9| EXA AstS 2ot 23lots oFABEOl Al BHE!,

- AB D Z8iol=0| & & AMSIE SHO s o U2 ZuE =s&otn Zsiol
Y/E= O SHRAEES M A0 Olds JHACH & = Us =XE FotES
&elole AB 22Y ASHEA HHA(AB Global Stewardship Statement)0fl =2 Ch

tOF

pun §
KA JIMME O = HE2E 2201 ESG ACHSO0l CHEH 2t 20l CHSH AB o) Z 3,

CHUE 2753, 0218 PAII CHEH = HSol AATNE 2F3 HHE
BEol gge e 4 UsL

It OIOIEDE &2 0l et Dedsl= S8 PAI NE= A0l X0 et dete
USLICE. SFDR M11(2)Z=0 Wer & HEo HXEDA0 PAIN 28 =IF H2J}
H=g JdLIch

O OtLIR

0l 28432 o §X defs 2UR?

Ol StAEHE= ABIF HEHSDIO 242, JIF % K= (Health, Climate, and
Empowerment) & UN XIZJIsSIHE=SH(UN Sustainable Development Goals, “UN
SDGs"22RH R & = A& XX KSIks X HIOHH  CHSHO
SEEHECe2 L= Y= LHOASH OHE FEXNE 2AGD USLICH
SRSt ENE e HA SAS A6l <ol "otEAl(top-down)' L
"AtSFAl(bottom-up)" S ZZANASE XEIGIH AFZELICE StEFAl(top-down) &2
galol ZR, SIRIEEENENsE 22, JIF % AR3(Health, Climate, and
Empowerment) & UN SDG E4&& &t X=otss EA HIO =01 HRSHS g
J|&2ol HIOHE EelgLIth XIHJts X HIOke SHRIEESSXS RS 2l A X

-/ =
Jletotd == HAE =+ UASLICH
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orRIEES EXa Iy =222 0128 X=Itsst §AF HI0F LHOIA St 012l
UN SDGE EZdot= Ol JI0iols &8 ¥ MUIAZRH 23 HIE2 S0l Zdot=s
LeHOIS0S ESELICHL E£8H ABJF UN SDGot &0 %= N2 2tole 45
T= MHIAZRH S0 E8E= 1Y 2dol2 tHMELICH

"AlgfAl(bottom-up)” E =2 A9 F,
SIANET SES T g golss
1

<, ABE ?g/=2 2T0A S2S ED
[ —

o

9 o

on
ST
(%
ro
x
Q

. -/ —/
IOl elAIX ZXtol S &L
=]

5
fon I
>

0l4st EX0l= AB ASUHEN T2B(Stewardship Approach)0ll & e 9|
HEEAMAl ESG RASS Htdot=e U0l Z&ELICH Dl L3olso AL, ABE 2
22Y NMYER T olAY0| HHS JIE SQ8t ESG LASH e ZZHQI
KNEQ A2 ot SAHQ ZE24 HEHAS P=SIASLICE ESG RASH et
OHE2IAES MRl Z3 & 0l0 &Sdte ESG &E=Jt otRABEo X QAIEH

HEO ZEELICH

SA HdF BXo d&toz RE ZA2 AB2l HEE XL H(Good Governance
Policy) ¥ DNSH &2 &

Ol SlRBEE X=Jtsst SN2 At SN SNEL2ZM 1 SEANSHS
240X gLt oteHe JIES &=ote sE=2 NBdks EX Ul
o & LICH

>
(vs)
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e
ra
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[==
2
a
fall
C
Z
w0
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T I
Q,U
0x
Ol
in
S}
>
(mny
>
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o
bt
B>
2
U

T= Mg = | 2EH
2 A WM Zg) L£= 20Y |sss9 ER AR SIA
SHE(CIEA E2 2A(Top-down approach)) ==

- ABJI ESG RAS0 HotW Z3els HIoHAeAl(bottom-up) E2 Aot

- 5% S20| SFDROI EAlE DNSH Ex&s FZotskl HFE ot 2ol
(o) =3

ofg S0l ABS| S LYHE S50

P
s

AB2l &St XBHRZEA 2 (Good Governance Policy)0il [tet

- OHRIEES FXt BHAIOE SED 1D US.
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pa|

AR AWPE SXHATIS AFS XWRE BHS FIISH| A8 WES 2LeIe?

B AFE B

X, AR 2HH|,

M@ 2 o UM ABE 9% L LIR CIOIEl SHO B A FY DX, TA B, Y 24 o
o2 =Az = o C ==

Ea LA 2R F4& S S NWRZE JIFN 02 B L= 342 Iss SXNO

&S NHH7E S fLStASLICHL AL XH+E XESH= U
ZHE(UN Global Compact) &&=t Al JIES0 &2
AD| AME XX M2 01 Jisdh 20 H2&0 010 e

SRt ALICH
40 X&oHsst EXO TAMHED FA HES HEH SILR?
RMHES SH x4 KIS =X 80%(EHZ: 20%: AHSl: 20%), EU E2HH7E 28 =Xk 1%

A0 CHet .
HiEg Uermug, OIE ZI0E20%

EU EFMHRE
#1 X 2ots : (Taxonomy) £&
80.00% 1.00%

#2 HI(FE) N=ots
20.00%

#1 NHks SXols E8FH L= ARE SHo| XSIts SX0F ZeEUC
#2 HI(FE) XIH0bs SEX0ls XHOtsst SXH0I oA @22 S0 ZeELIcH

Ol BIRIBCSE 1 Xtarel 24 80%E XI&JHs SXXAN SXHE 22 oF8tLICh
XEIHSEX BIOFS 212l S HHES AIZHIl M2t otE 4 UBSLICL 018 20l, o
SIRIBC TtAtol ZA 20%= 82 SHO| XZJHs SR 210 24 20%s
ABIE =Ho| X&Iks KHAHI SXHEHLICH

MY AHZ S| 0|20 NLIHsE ENSHS OB LHBILIR?
0l SIYIHEE 918 SITGIN), SSXNQ ZEZeQ 281 U2 X XS 2/ot0
DHEAES 828 4 UsUCL U2 EX SHE 60 286t DIMAES FL
BEEAL 0101 JITHE SHIBIE X ZEXR0l B2 USIHs £U2 AFHs SO
OIAEME HIBHSH0I0F BHLIC
EU ERAAAEN Sasts &A™ =g 1A XB)ss €Xe 22 o
HT LI
EU =4 220l St (I Z8&) SRk 1%
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