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UCITS XI& H1x H@)UA JHes UCITS(Z: Jisst SHES EXNUHALZ dt= EXAEN
HEELICH 2 HEs Al BE-sE HEQ 2730l det EeSXgAI 1O &Ko X828

el Lt

el nE

HEE 2280 Ot ISR Sfoted 2elFLICh 1991E 83 2124 EHES H=
2l et

22| AE2 199143 9F 2620 HIZ2ILXNUHMN LHYAUASLICH. ==E2Q HE=E= "Alliance Global Growth
Trends Portfolio"cte a2 4AEEIJASLICE. O =0 221780l HEEZO "Aliance Global

Investments"cle AN A8dgts REAIE 1992 7E€ 229XE2  MHEHEIASLICH ] ol
22| &2 "ACM Global Investments"E HEHO0| HIEE M HIAEALD, OlHS HEES2 1997E 1&
120 S=E=2 LI SLICH 1 0l 2AZIAZEES “ACMBernstein’@2 BHEHO| HA= ([

HBEJASLICH 1O 0IF, 2el+382 G0l 2™ HEZJSLICH 2el+7E82 “ABFCP I'2 HEHO|
HPE M 2016 23 5L A= CHAl & & SHILDJASLICH 22782 JHE zd=22 20263 4
162X JHE =010, S W22 SEF23 4SS0 HXotUSS 2cle SXNE Soil RESAO
SOEASLICH

Z2elAd82 BE0 FIb ZEZCRE ZE€oAU Jlet FEENEIL BRott 2Fots OE
SHy 22IAe s JdHz A2 =F3E = UsLIt. 2R3 =32 SE4F=23
SYESIIA0 MXE0 g X SXAE HZ2ALX0 3108 E22H 2= ZAlgLUCh
SEEA 2AE € O HE === SHR=2d 4ESIIA0 MEEH ZAE ?lol 28 =
AN I MEs g = Ast

=S FSE0 et 2 =AXe 22780l =4S, ZSFENER L 223 AL MO 2AHE
"Egs 23dotl 01 28l segLIth ZelnE2 BHEY HZEZZR 291 2Eot:
HEENSROA HEt 2 S#EE F JUSLICH  0lds HEW &= HM222 WE = ‘8. L
SXAHEPH JIME O AsLIth ZEFAHSXHs =2X2 Ol REHes 2R #HE ZEZZIR
=20l BiiE= el =t ERES &6t ActH =AlZz H222 WE = ‘8. Lt. FXAHIEI 0
JIME Hg 219 ot Hgts Foe = Asut

3 HEEXI|R2 MEA 2L

= UL Kl EEZC2RS &HJ(242 FeEUt. =AksS, d5es € JIe =9is2 8k
= ZEZ222 didolLt 222 2+ = SlsUb. EZEZScIQ=s JEgENEIN 2di HH=
ofatE = UsLICH HaSKe 22X (Mémorial) 2 HES 2gXAsS JtX= 24 0142
A2(01 S 2A 1 22 ZEFHSLYA B2 S22 2He S22 ME000F &)
Sol s2ELILL ol ZEZ222 olst =2 FFENENY ofsdt Z23E 0= ZdlE =+
s LIC



HXDEIHLE A

H&H(D

[¢]

NS

FAIDI HHEFLIC

=0t OS

=1 QN

J

Ie)

~

XHXEOF & Ktot

I3

0l
~

Hl|

r

wr
<J

X212

I3
oD

b

XHe AP)

SHE
ER=lan

S

XHe AP)

7 = «X|
=

| Ab
PRl

2
=

et
El
F

¢}

b

AllianceBernstein L.P.

¢}
5 -

AllianceBernstein (Luxembourg) S.ar.l.
[¢]

(O
(O

A2 H42 LHE

t

[y

Is)

KAl

F

[y

IS)

NP\,

A=
(2 29IE3] A

&r
oJ
1/
<]

Ok

FAIDI HHEFLICH

S
=

=
S

B3| Ak

L=

AHatel
HI2% 2

o

[w—

JIEF

KHCH &
FAIDI BEEFLICE.

=
-

3

i

S

i

XAl

Ol et 2t0f Jhs g

=

UADNRSI e

00
Jo

Jb ORol Jt

HoyQLIch 2

Ial.

A(A2, AT), C(C2)

HA

9

—

[a—

LH Ol A
CEEZCN)E R4S
IS0l

o
=

(

=S|
=

=2
TT
E( ) b

=

Ot

SAIFe Fx

I

=)
=

F2IotAIJ| BHELICH
=

Xl

M52 HE = ‘6.

jif]

180
5
ﬁ
180
0

jif]

60
oF

e

E
180

7
Kt

INES

<D
AK
u
o

—_

i0J

2RO AN S

al
=<

Ct
S

ulJ

<D
o3

3+

ioll
%0
Bl

2

o

t

5}

3

2|
=

H

A
(=]

45t JITHE

=P SP.S
T =

It
2 1 DIt

AtAlet 2= HM222 WE S 9.
012

3

[y

S

FAIDI HFELICH

9]

AL 22

C]
i)

FAIDI BHEFLICE.
INRE,

_I_]
=
=

L

Sl =UUlA S== otFABE=0 O



7. X| St

==

4m

S EEIESEES

He= = X0 Oget 8o ZEZZQE Sotd UE XNF2 AE, 835 L= HAHo &
MAFC EXF D182l E2 8AE MIote A= SH2Z2 2EELIL. EZEEZEZQ:=eE =4 € M,
HIISE43, tila, IHHa3E, 4 BEo o3 = X2 2 JIE O8 52 K&l SXotAHLE
LEE & UCH Ol 2 ZEZS222 SAHEE MUl XtAlol Liet JASLICH

Of FEEIIFE=E MHE SIAEHEEZ SEXN=SH0I M2 &0I8 Ht, HE 6t9 HES 1NRs EUN=2H
L EE=2 MH222 W& = 9. ot FEX8E & A 220 JIME O UsLICH

2t Lo EXe oMU M222 WE F 'SXAEPU JIHE HEtES =20ttt OIF0MO0F otk
SN2 FAE ool ol HM222 WE = 10. FEI22 ENAS0H JIMeE FEANAES
&S| Lol oF &LICH

ool SEE ZEZ2Q) SR 4 Us FQ SANM BZFE UEHHXY, BSo 2
DEZ2Q0 SXE 4 Us 2E SNEF0 et 2 2YS HMIBsts 22 olKLCH Ol SHO
BAE SXAC BRE KAIZ0 EBUSHH, OE SRS SAN SN & YES ZEE2RQ
AES MBS 2002 WAHE 4 UL oL SXAMY BRI ST ZEEQI £XE 4
A= 002 HAIDX OLIB FRet TXAE ZEEQ: S ZEEQQ SHSHY SXYE,
2D M2Ro WE '8 L SRHSN JIHE MSAED Rests 8% WHM A2 S
TEZ2 Q0 EAIDX OLIS SXXN SXE 4 ASLICL 0248 2 SXIM SRO 28

Atgt2 OlotolA O XtAlsl Jl=5 0l ASLICH

AA 2O EXA. HIZAFQ AWM StHE J2F SO ot EEXNSENE SHAAMEOILE JIE
FJHA L= FXAHQ A0 B&Eote It St TEECZRS ENEES CHstote BEFAHQ 20
U2 HE 4+ USLLL ZEELZRQE XNE2SH T= FIIMAN st ZX&ES =012 GEF A
st ZXEES SIHAIZ = JASLICH OE MAOI2 0= HS, OECDsIE =2 H=LI|2, £= OECD
A=, 2, 0I=29 FREIZE TE= S&PIH AA S22 0422 ZHIIotHU, Moody'sI)t Aa S2
olatez HEiloto L, =4 otLt Olatel =HMAES=Z Zols I J|2(RSO)0l 10 AYsle S222
OIS HLE, EIIS20l gl d=R0le SHIRIZESEXNSXIE olo &A3Sdte X S22 JHdc L
Hotole O=H J|g&0ILt 2 M=H0| LEsLt B&5c6t= I A (fixed income securities) &
¢l 0l= =ME ZEgE = JUSLLCL Ootet sd2 ZEZLIR9 JIE 83t L= HIIIESsH=2
HAIE = JASLCL ZEZ2Es £5 st ¥ J|1&0] LU E2Edts A2 M BHIIIt
1202 Olgtel HIIas8&4E 2 8322 FA4E 2o K84 e BEREg = USLILCL
ZEZCI2= L& dNet: FEXNUIIANZ, BEEHIS 2 It =AdXNEHEE [0 H=E
CISSAEN EXNE > USLICH ZEZLQ0 Al 2 SHE /ol EXcte s ZEZL2 =
0 EX S8 40K R =& AsLIt

&g 2H(Future Developments). S0z ZEZLZ|Q= I EEZC2IQI EE2 <ot(
st UK &2 JEt EX 2HS ZEZCZIQ X SHO Lxctl gHEoz g2kle stk
LHOIAM Ol = JUSLICH  0l2d8 A 23O 082 0 AU ZAIE 2HN 2 s S

Zitote fIgS EELICH



Rsd 25 &d. =2 HEI EAE = Us 22 SHU Uold & £= JIE d=HEtol 2828 =
AULO efet S20 U RsdU= AEO0l 8l == UAsLILHL 2 ZEZ2E =M SH2 10%
Olals RE4H0l 2=& SN FXUSHA OtLIZLICH Oldst S8 <I6tH, Rs40l 58 S0
CE SAELE (Ih) Kl SAE & SSHAZS ABIGH] ASHH AF2E S ZEole 8Ee=2
C= Ay MHE HESol JAALE SAL 018 Jisst AMEO0l 8l (B &d HAHIb SHEHAU E=
H&E S22 32 A& ZdXb EMotX EHU L= SIHE ofkl s d3%) 88 28 SH0lU
JIEt &4, (W) &2 848 2 e HASES o)l ?otH AIEEH= AHat & (G 72 OILHO
ofXlE =+ Bl Sz A= ZLELICH HOHNl et 88Xl s2 ALY MMt A2 Al 0l
Jtsst AIZ0l EMdle EdE HIRsSE SH2Z 22X OtLELIL. SHIEESENSEts ZEZL2R
Sdo RSdES DAMELO ZEZC22I RS40l 58 SHN FAY B2, ol S22 A2
StsE = USH, 2 Al 232 288 JIXE &8otk 28 &= UAsU

ZEZ2I Flg =+ Ue 7Rsd FF SO U =2= 0lote ‘L. FXAEEe H(G)ES
& ZotAIDI BFELICEH

FAE
o]

ol )
Y] i
Hi Wl
Wl IH
80 Kk
RO ol
X0 =
= W
=] ol
KO0 >
==} <
) >

Folg 5H9 RE

N ° °

PSMETE

H2d 53 RE

X 2 (fixed income securities)

FHERSMEESHRMBS)*

AdERsMEESAHCMBS)*

JIet At m =3t S

TXSSHD HHAZN ZH*

JIEt EXXAS S& 2 M

S8, A0 Y YHE ° °

oS H S ° °

A 0IZHM &E ° °

2H0H 2= 21 52 OH OH HI 25/ 2HOH 2= 24 52 0H OH Hl <

=3 Hel

A2, Scl&sHH (caps), 22lotstH (floors) ° .

gy =4 Z 2 (Synthetic Equity Securities) ° °

* H229 We T 9. I EXEE L /UM 2 SHIE=0 ool €2 JIME HERE HMelstL,

TR SssdH PSAMESAE L AXSSHN e SXHe ZEEZLR =S 20%2 HMIsHELICH



§|=l
[
oa

o] o]
o ] ) o
n F F O faul
il if if ) I of
Wi I IH ] Wi 3]
IH _ _ | IH [l
- ™ of HH |
™ = <t 3 o
= ar G o =
7 <k = <k = 0
s & ®¥ 5 9
D il ) = R0 R
U nH = il = ~
® all S Ok ) o
Folg 5H9 RE
AN=2sd
SSUETLE
H2E 522 RE
X 2 (fixed income securities) o o o o o o
FHERSMEESHRMBS)* ° ° ° ° ° °
AHERSMEESAH(CMBS)* ° ° ° ° ° °
JIEt Atz =sts A . . . . . .
A SHD HrAN ZSH* . . ° ° . .
JIE EXX4S |8 L MEf
S8, Ao Y YEE . . . . . .
HSH ek ° ° ° ° °
H& 012 ¢4E ° . . ° °
2F0H Z= 24 52 OH OH H| 24/ 20K 2= 24 52 0 O H| <t ° ° ° ° ° °
=3t Al . ° ° o o °
A&, =cl&stH 2 (caps), =cldtetH (floors) ] U U .
&4 FAZ3A (Synthetic Equity Securities)
* H2RY WE = 9.0 Ik EXdE I el 2 SHRIES0 Ooh el JIME ZRE HMstL,
MSSsESHN SSMANGSH L 2XSSHN st EX4s ZEZ2|Q =Xt 20%2 MstE LICH
HEQo ZEZLI2= = ZEZCI20 UotH ZAIE EXN=HY SUEE el H2R9 s = 8. U
SXHIEEH IS HMESAIEN T8 HE TAHo=Z Ot 22 SRS EXNXAMN EXE = USLICH
SHRIZE SNSRI WM O ZEZ22e SEXQ ZEZLR 282 ot0, £8t AlE RIEgS
XIS <5t E£= Jlx= A&t HE Y 210l SE ANEON st AdAZME HSdHI| <IoH
M282e W& = ‘8. L. EXMEI0H FAI= HStol et Olstel Mets Eetol st MMAS
=2 +EE £ JASLLCL ZEEZEZ2I gRlote HellE2 222, S+UE A S(total rate of
return swap) ¥ AIZCIZE A (credit default swap)2 EZEGIN, A, SSHSHA L SEU W
setdaE HAHE ZSELIO. ZEZC= S 38 HA: € = USLICL ZEZSC2=
S3lsd, d2s4d L A=sECHAS 280610 EZEEC|IR S30 228 S3 B0l st X
AXNE g = UsLICL 0lst MMASHAC =g EEH S =PIctH, 0l8t HAHE
SZ2EOZMN A SH0| d4Eelcdte BE2 |SLICH 0l “AEeAs & SES DHAAME” FX.
FHE A9 RE
NZ2BA. ZEZCI22Q EAg = A=z A=2SHEE2 BSF, 8F, ESFU REFZ & JisEt
SH 2 & (partnership) XI=, &lE(trust) XAIE& L= LEH FIISHL=Z A¥EH= 02 EQ
ANzsd S0 AsLICH



Ol SHAMEUAN LA SHS ZE HYste A0 =02, ZEZe|2= 0I=0E S A (“ADR’),
SEHUESMH(CEDR?), HAWEESHM(‘GDR”) £= 0= 2 2Jt0 2HE & A2l SHE E&FG= JIE
SHN EXNE = USLCL CESHs HEA &MetEd J|I=ZAHYN S2s S22 ZAE ERe
SASLICH K8, f2Z(unsponsored) GIEFS MO Al ZAds 3lAl= 0I=20HM SQEEE 3
ORIt GOM, WetAl 0l2ist HEQ WESAMO AJRE AZ2AH I =Mt 22 4= UASLICH. ADR2
HIO|=28olol gaist Jix SAS A4S0l UAS0l YUs 01=228 L= =E3ADIF JEFo=z
LEHSt= OIEESAMEYLICH. EDR, GDR 2 COE #82 (ESM= S4& HI0I= 28 L= &3 AL
2EHSIH, HI0I= AP = 0= SIADE 2Elsh Dz S ARE THELICH Yutdoz ADR2
JIHAICZ M 012 SHAMEOA AFE20olD] 28 210/, EDR2 LIIHACZA 012 2 =3 AIEWA
AMESHI| I8 JLICH ge=s ZFE SEA, 0otst e ESsSA EXe JIx U EXE
Aoz 2x=ELUh

ESMEXAE (REIT). EZEZCI2s PSAMSIME(REIT) & SH223 HA HLE EXNIAME
QIMEXl OtLIStD Ol S£&= 1 29 ZSHAHAA0H AEEHAL SIHES= Hel:l= JlE diel
SSAMAHZAMA EXE = USLICH “BESHZAHEIAE LS, MPE T= HFE SN E=
0l CHeE AelE AR, MY, 24, 84, 28, LSt T= 342 s £= #HelE A7 £=
220t B2 L= &=0/99 XA 50%E EESte SIAE ZELIC ZEZ22IF 0lHE&t
SMoz ENE XNEZSHU= REIT ES=F, @iz ¥ =L Matdis 3d 22 B8F9
Sdg N ZHE0| USLICH REITE 20| LMoe 2S48 = 24 23 (s = A0l
=2 EXcl= &8 (pooled) EXIIPLLICE. REITE Loz X288 REIT, 488 = HFS
2IIXN X6t 2I|X(mortgage)® REIT & X234 2IIXE REITS &&gdoz R2ELUC
AN=Zd REITE A4S RE2 240 AE EX6HH, O 942 =2 AUHZOA LasLIt
X2& REITE L£st JIXIDJF Asst THALS 2ot XFe20lels Ass £~ Asut

28 5239 |

M2 (fixed income securities). EEZ2|2J0t EXote D82S WREM=E 212, =X I, SIA
2 DJ|E EOIlNMDF &S &2 (fixed income securities)S E & & LICH

MEISA HESHAES MA, AL, MM & Holld EE2 ESFE dEtls R4EFE EFEUN
HEtM0 M52 SLotAHU 7AE 2HEAS N=2SH20 =2 U482 e =92 o™=
JIFE M3ots HldE eSS S detXo SAS JIELILL HIE =2 #2480 dEsdS
Jl= 283 20 JIHEESH0 X5 ol Jd&0l ASkcte HSSH JiHE2 dBECZ JIx
FADOHES HE0l et U HESHL g de&sd AlJle sclely Al of&otd selelst
Al &506t= &0l JUSLICH HMESHE2 dBEC=Z |RASH EAE JHAl HIEE MR SHELD B2
scll e =4ES MSote 28 SENAEZ ol0a JIxE ESF2 AJE 2 RH s €=
6!—L|E|.

detsdlle S8 AS (KA WE2 H25 WE & 10. I 28 - “2AR =285 (2I2=25)
g 2 F1)0| =t = UAs AT 2SS ZgSLIU

= 0= =(U.S. Treasury bills)2! “HZRE"
|= =7H(U.S. Treasury notes and bonds) & 0|%t
SMHl EXE = JUSLICL Hz2RE A2

IWSA, 0O SAHEIK

20l =21€ MAOIL 2= CE

E£I12b SOF AXIQINH OIXE XS5HK OILIBLICH SXXSOH et JHHS 01| Al %eide)
Cc| 2

|
=
LEHOZ REIILZL oEol H2 FS =Wz &
o
j—

& 0l(deep discount)’=40l2t &H2He

et
Aoz 2EFLLC Octd S S22 U AESHUA ool 22N HeHED, OIXE Xsots
FAR B2 HESHED =2l 8230 TE At BEs0l G SLICH  BtH, 2] O™ 0l TS XHE O 0F
ot FJ[Hel Ol X=01 22 MEFRE Sd2 MEXNFES HHotl =48 2D
DHEELICH

©



S, 2E Q0| ZaL = RS 0= I MBSAO0l “Treasury bills”2dLICH. HIE 0= MHRE K40
FE = SHIIME LGN = LXLH O MRR AEEY ZH(S=SHY Aelad 5 HA
Z208)0 T2t S8 &I 2UsAQ =2 L 0lX XNZS 0HU=HIHE HEAMAEN g2
ZelE £ UD HER HAHEHU A8E £ USLICH E&H FZ2 =32t 2 28 U =3 AL
0= MRS 2a SEI|2Me RES J2(“corpus”)t 2l (“stripped”)ot A 12, 0248 SAS ARAHS
HEote SA EHiz €52 TR SLICH (0128t SME gEtEoZ 2380 22 HE L= &
HESZ EHEHLICEH)

H&Z(variable), 95 2 2995 ZF2/ 45. MA(fixed income securities)2 18, s L= HSZ2/0
Elg = JASLL. Hs L A5 32 3HE2 S &AH Ot B8z 23E
ICt. “HS(variable)” OIAE2 0lcl FoHal ZAZ(UE &Y 1Y, 1= = 1E)e=
}

=
1 “AS(floating)” OIAtEE2 S& JI&E 32l (SHEUESRUZ2 )0t Bater M Ottt =& =LICH

ol

P =
0d [
Ll

TEZ22= JI&E3gelol digste ES0 =Dl 0IX4s0l 010 8t =F L= “zl0f 8t (cap)'E
ZUGHH &S8cte 22 S3 JI2t0 UotH It OIAEE st 082 OINE XZdte D3+
ZHH EXNE = JUSLULCHL  OHs FIH0XMKNSSUR2 dsSH2=z DI0IANEX0 NERAESE
Sotes AA [Teh AFFELICH
dtielXlg dAas3el JE8sY SHS IAHSSA(inverse floaters)Olct & LICH HAHASSH
OItES HAaAS3AHS X=It Sfle AIdZ32 stigsoz MHHELICH HHssSzA2 1 0420
OIXtEX =2 BSE2 Zzcle U2 BSH= st WUHA diHelX Se 222 8 & USLICH
AUSSH 1R DdHdXeE At =2 BHsd) H250 U2, A olkas I =
AASSHL Adl= ndEZel A 20 O SH6HH otets= Z&0l USLICH
JteiE s Z A (Inflation-protected securities). ZEZC|2= 0= MRPAH SIASE =XH("U.S. TIPS”)
CH2 2019l ARIF Ldlst 20 ss IME Eeole 2LE 2IH0ss I3 HElol EXE
US st NHL2 BAHO0IN, O 222 (M O 30Tt

LICE. U.S. TIPSE 0I= M40l wast

|20t 2tH S0l =&E = (non-seasonally adjusted) T AlAH|XNEIJHXI4(CPI-U)Z EEEE)
| JIZ=0t0d OHY =&ELICL &= 2 20012 U.S. TIPSO ZaE £ UX ST
= 0|20 U.S. TIPSE Z&listn /JASLICH U.S. TIPSE W) 54, 108 E£= 304
JASLICE  US. TIPS 1480l 23 =2JtasE0 Met 28Z= 2332 LEHIE0
E XNsSgUCLh  oledg 22 3cle g8 Al SFIXL, 2 &5 It s¢t
THE B L= ZAE JAZ IHXI0 St Ol XN=2€ = USLICH
ZE) 21 Al ¥ IS A2 4N 2Dt St setils 2&ELICH

SAl 2S5 ot b A8 ZHE RSAMEHA US. TIPSE
£otaotztol olof g2 = Jsuck  L£s, =X
sotl A= 2t
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FHERsAMGE S (Residential Mortgage-Backed Securities, “RMBS”).
NEBRESULEZSAHCRMBS") ERd= A&, AME, 3al, 2 L BHE fEsS Z&s ULs /g

= ELICH. RMBS= 1210lM 421 D=9 =HE 2IIX UEz 22H= FAHAS8 2RI tse

AFE(pool)0il CHSH XIES LIEHRLICH 01248t &2 AXet: DI t

X HEe 22X Y HES XFS HR0I22 HIZ e &0

Xt

_Inj_

4 U] gHE zAO0| PZH0D SIHAT B4 OE Kol T= ¥
[e13 | o

= —/
N
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L 12 2IIX S0 s We=0ls 2 =4
st ORRIE Ko M A U QIN S XA, DIIX AN st &=o ‘U=, 121D
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of e &EE Eegst st QUSZ2FH ges &
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WA-AE2 MY 28 £ (Pass-Through Mortgage-Related Securities). ZEZ2|2JF EXE £ Ue

HA-ASH NF2E SHE2 0= AFE == S0 et NEUHS0H K== HSELUCh

Holdle M= € UE I, Neg=2d & dP=2d) 22 3 (lenders))t &gt MEUE2 XHAHEZ00

et dclE HFole S0 ZSLILL MU= a2 2 Ugst 0l 2012, F2e|2
EZc 2 Ct.

Mgz XAZ0 et dele S& FIFE2Z DFIHUS OIXNE XN=otl, I Al E=
S NS 332 N=ctes ¥SHQ e MHRSHEL SEiete OEUCH A, HA-AREH
M 2 S |22 E XNSELICL 028 XSgae LA XNZote FEHHY HE2
Y 0IX & AS0A LA, XA2ALIA = HESAHS B30 Ut =25 L& 28
g XIZot=(pass-through) 2 ZELICH SE&E= =82 012, XtEH(refinancing), 2 MEH2 =2
oISt |34 E0l OIR0XE=E 22 ===z, HE &2 st = FI XS0l 018 ALICH
HENY 283 A(Government National Mortgage Association, 015t “GNMA2t &)Jt Zeist s S
Qe HYZAHATH2 “HEE IWA-ARE ZACZ JIMELICHL  0lds sHS2 MYHEFHXIL
NS08 T Al dHzE HYHRE XN=otA=It 20 4201 SHALAXNKNUHA L2 =28
Hotd MY23 NAE0 XS LE |22 =88 A2 2OELICL

HA-A2YE MY 2d SHN s SXe 0 8234 dSHO WRsSH=E UsSLcth HE 2
XHOIE 2 AD100 JITHe Htet 201 H= BlBoH ME2esdo Acelass NsSeths 3 JI=
MNYUE <= JlEb K&l st XO|Astez 0lgt 322 ddXet: ZJ|as &2 £ QUle=
HQlLIC.

Mo XIMet2 el =F, EHEQ ANaE, M4 A2THA 2 MEdH 483 = FW)|2t
Jeln JIEH AE A, ARSHEXQ XH S 0 240 2ot s ESLIC  LBtNoZz,
Mg Zeldb otol= JI2h S0 IHA-AFRE MY 2 S3 LI|&801 SItotH, M@ =2t
ASot= Jl2t St ZAELICH ZJMEIe 9 EAANM B0 =HU 2 322z HENE =+
ASH, 010 et ZEZ2|L2 +2AE0 ¥s=2 0l&Lc

MNE2EASH0 et =8 0= 32 (5, =382 28s Mgy Ad4E82ez 236 23522
GNMAZLICE. GNMA= F=EEADHES Atotol A0, 012 E8It O X2S BF ARotD U=
SIALICE.  GNMAE=E OI=d59 2HMEH Al AE22=2 GNMAJL =016t A ==& E (Federal
Housing Administration)0] S20otHLE M&E 22l 22|=(Veterans Administration)0| 2&ol= MY H

A&EZ0I 2ot E§2&E= Dl HE X8, o2 & NE2)0l st S20 et

2elz0l AN NsSHEE 2838 AH0 ASLICH

]
T
>
i
He
[
0

Fe2d (B, =232t Sdsr Agm  MEgez B3B6HA orLish)  B3ile
e Y =83 Al(Federal National Mortgage Association, Ol ot “FNMA"2} =3 e
HE = 4283 Al(Federal Home Loan Mortgage Corporation, 015t “FHLMC 2t &)JF Z&& LICH
FNMA= BI2t =50 280l ARot] A= 2 NF GALUO. FNMAJE Zalst HA-ASH
EHE FNMAJL AN &claS XNSotlt 012 B2t do 2 MEg8e2 2EoHA ESLUIC
FHLMC= O0I=&52 gol At LIC. FHLMCOF 23 )= EAl

&t &0 & A (participation certificate
3)E EXOIAL 02ROt

0

10
bl

=2 o
OIXtXIZ =E A3al=s (= 20 O EA =

kS
MECZ 230tk EsUCh

>

dg2d, M5 € E g, 22 HEU=E 2820A, Ng28 2 JIE 2XH" 2ei 5] Af(secondary
market issuer)= L8t MSHO =8 HNIUE2 WA-AZFE NMES ZLHELICH Olst 2l A=
J= MEUES MMEFRIO0IBA HE2ESH2 2512 = JUAsUICL 0lde B8R L2/ At
Tdet ME2 ety ez % 2 IR2dE ANME0 "ot =2 =cE Md3a3ot=dl 0le
AEAO HE NSES0l I MELLCH 1L, Oldst XdtEQ Jelza JAX=E HE
ez, 22, E 2 A0 e 2gs O2et gee 2g0iLt 230 2ot getEe=z



SLAHLIC. 2 L B2 20|12, 22t BEIAF & HY NA&E T A3 Af(mortgage pooler) ]
oI5t OIRFHEULICH ME2HSHEH0 ZEZeIRS FXIIES S=otsAl HEE 23 I 01248
B8 2 BF 02l AL A& DAL 22 BESADL BEEH LA HRE OIS =
AUeXol tist s 2 ASLICH SHKFIEESEEXNSNI RAE ZHFAL HHEZE 2 &4F2
ZEGSHH oig A0l EZEZ2IR9 ZA JIES FSIFEHOLD BHGls ER EZEZC22e H0E
BEOILL 5 2101 NEF2AHSHS MY = USLICHL HIE olds S0 st AE2 Ss40
ZIt Z=MI0IJ1= dtLt, 22|20 2LeHs ZHS SES ANEHZ2 20K R = ASLITH

HeAE ZA B2 ZH(Collateralized mortgage obligation) 2 ZE/ZHL HA-AFE FH.
ZEEZLQI EXole NYgAHSHS HNEHE M €82 Z2 (Collateralized mortgage obligation:
CMO) & ZEIZHA WA-ARE SHS ESELICL CMO=E %2 Z20 GNMA, FNMA FHLMC S
38 % F=2&Hd el0l st NEAHAR SAY €8 Nz 2 JIE €220 2ot g8ES=
SE>SHADL L3S HRSAHULICH ZEI2HA MA-AREY ZA2 MYMHAOILE JIEF M2
g2=22 F4dEH= AESAN s X b, = EEIC=ZRE Yildte 2el3
ANZ232 CMOO Oist 2elad X222 <8t A28 MISotHL ZEIZeHA WA-A2E 3
e Hg=22 Xzst=0 AF=2ELUC. CMO 2 ZEZ2d2A MA-AZ2E IH2 (2UHA
O|0lotAl &= 8 S&GHH CMOs ct &) 0= &S JI120ILt AStEH L= 2128 J[320t 2y =
t

1=

N
Ol
x
10
c
[

FY

@)
o
>
Q
c

CMOOIA Z&e HAEOILE EME G2 SHAZ ZHELICE CMOs 2 2L = =<(“tranche”)2
AZEH0, S8 32 €850 Joidl 2L =S oldg e s JELt. CMO JIxE EE2 XA
et @32 XJIXNE82=2 2ot CMOJE Eol&l 2HILt =& 0IlBig e Ol&0l tHREE 22 =%
AUsLICH JI= NEHFWA0 Uet Hcls d8H2 Gee dAaez L2 CMO2 (el ScHA2H
tHiEE = JUSLICH LEHAEQ XM= Bz ZIINSS EZEs Jix MY 2UHAM Uist &3
o S8 Z2d20 O == JIE

&LCc

b

0 rob

CMO2| ottt 0l&el tranche= SOFR =cl(0lot0l &H2Z)2t &= XHOW Joid =clE CHot:
FIHCZ OAl MHEE = 2EH32E HE = UsLILH “BS32F CMO’Z 2 d 0leigt 28=dl
tranche= ZEZC2I20AM (Olct0 HC2lE) “ARMS"Z 2tFgfLICt. BE&S32lF CMO= ZEHECeZ IE
=cl0l CHot =012 SO Aets = A2 ZHELIC  Ooldst &st2 0lote =& zel
NS0 JIMe =dscl MEHSMA0N et &8l FAGHI, BEss=cl CMOOI et RE
=cldt Bs =cl CMO2 AT Ues XNHOIKNESO0|l oscttete FItE as5otkl #= =
LHEFEHLICH

2XEFC HEESH. ZEZLRI EXE = A= =3F
NYHEHAN 26t 2510 GNMA, FNMA, FHLMC & 8l
HE32l® CMOJt JUSLICH. ARMSOl CHst EHOIAE2 23
FIHez HAFELICH 0lddst NE= K2 A2 £ UASLULHE () OI=2=/MSA D

(i) BEXNHEEI = NEHRMHASE 0SB 20| d== SHXIUWM =8 XHE, (i
& o2 RP =2l(Secured Overnight Financing Rate: SOFR), BI2Z A (“CD") = U232l (prime
rate)2t 22 oIl JIxs NE., @2 Z2sAMsS=2 NEI2Z2 149, 38 2 54 I 0l=
SN =2A4E, 2)H2 ALFHIRAAS SHXZ (2 G.13(415) L =2t H.15 (519))0l E1E 6IHE
gl 0= MRS (Treasury bill) &2E, CD =& Xl=(CD composite), 20=2cl, SOFR ¥ J|Et

ANE=clE dE8otdsLt. &= £ O NEa32I HeEE = UsLith. =XE fst ARMS=E
HER Al SIRIEE SN A= £8 ARMSS A& R4S DAY ALLILCHL

ZEZC2It EXE = U= ARMSS| JI=AeRl XE¥ el MEARUE2 UMK SHE sHE6t=
&8t OlXt=(cap) ¥ ofst OIXtE(floor)0l ASLICH Olcdst &8t X otstoIXE0 2ot () MEd JI2*
C= 2d I8 2 E (i) S0t St =EHHE WE HEN2 WESCe osotHU otsHe =



0

°

8=l FENGUHES =22 8S=S Metothl &0 MRPAL d s AsAhe
Ch. Olefst XSel Metez oot MU=
EEZC2It &g = Y= ARMS=E 1LE=C

AL
e AN
0f 2EE & ASLICL (R0 JITHE Hiet 22) BS32l® CMOZ LW Us
2 o

on 0

-
ror 1

00 J2 o oy
oM i
=
I
o
i)
e
pl
il
12
|0
T
O
J
° fljo
é
roy
(]
C

2 1A 22

o &
]
p==}

4 2 o &
to
o my
ng =1
(o]
o it
o
o
0z
rion
o
e
0z
i

>
X
<
@)

ZEZe2It FXEg A= ARMSOl= XF=cCIMEHRME E BHS32F CMOIt
HA-ASY NS0l ZFLICHL 20 IS B2t 20l, 23 =sclHEHAEMD
ZIHOIX XN =S & &ots &8t OIA4E01 JALM Ol0 et & oles I8z E=
Seh 4oL otetE USLICHL HS32IR CMO= 1 EXJ12H0 2Hd SAE OIXE
USLICH =clJt ARMSOl 0ot olEE= &8 OIAE20 = dsole 3%, ARM
cl ML 2ot S2EH= SHW sACHH SHLICH
ARMSIt XX I2SHELBL HMEZ Y SHIDL SAGHA
et OIAE0] Bl 20U M 2 Z2=2 JIXE ot=HAZE =

BA o T L

=] oy
n = o
Ji >
0
2w
I il
=>I-£
=
8 oy
D
> o H
o
e S rr
o
ron O
0
X
9 qjo oo
02 M HT
o oo o
=2 0oz

T o
o

30 00 0% KA

O J¥ o ox
=}
>
M40
o
P
]
ron
o
ol
0z
0

0

Sot =HE I I, S3elHs
dellt ARMSS x&E3zclete =

&8 HSJ12E Set0il= Olddet JtHEESS 2880l A0AeE RELICh E8, HREES
=cIMLUE0l 190 122 HEHE D] W20, e =2l 8s S NGHFHAO

1 S0l JI=
o XNste 29 320 SAl BHEEX €= 8, ARMS A2 BHsE = UsUICh

[o]]

FJ10IA DI THSE Hi2E 2801 ARMS2l EHOIANE0] SclHS0l &
It ARMS JtAgs2 dS5e Mad SHEU HsLIth
galgl D:l/\lé <

-/

D BN o
ol g3 Of o

22/8(Stripped)  HSZEZZ. 2218 HYZHEA(‘SMRS’)
Hge=2UCl SMRSE DI2FE, FJ|oll &
Moo, e Sxe# U Mas I Sg

SXEAF 2agtL th

rE
9|_|
O i
jml
OfH
LT
&
1z
3
c
&
)
»
L

SMRSE =4 GNMA, FNMA £ FHLMC Z A1 Z & (pool), MHMLUE E= DIZHIIR0| Sest=
HA-A2E KYRASACHDRA) st 22D 01K HIS0IE82 Zelsts 29 ZHAZ
THELICH SMRSS LEHEOl SHEHNIA, 5HLIS 2ehAs MEXAN e L2 0K 2o
2132 2¥ysin, U2 2YAs HE20 0N YR A28 2L  OFF o0 H
SISl 2P A= O MUS 25 D(0INAZ2HA T= 90" 2YA), (12 A= A2 mMus
AYBLHEZAYZHA T2 PO” 2A). 10 ZHAL S|4 2 JIE MYHESHAC
ATXTB(XIIME ZEH0| S QAN 2R A2 FIIAH2 |0 ZHAQ BHII2AS
=6t =elst 9sS DALC 92 XJIMESS 2elo MBIE Az ssSso Cet
HSELIC  OHeF JIEMYHSHAN K5I GIAECH O 2 XJIAS0l 020X S&PI oH

I=AS AAAZ, Moody's)t Aaa 2 EJIGIILE CH2 EIIJIZ(NRSRO)0| SZO=2 mIIaCH

T ZEZZ2E=E Oleet SHHM FEFNSHE 88X 306tk 2 = JAsLIth. 1 #x %
S2ol= 8=2582%2 0160, SMRS= Fcl(stripped)T Xl #2 MIE2ASHELD O Hs0l g =+
USLICH

&2 2H(Credit Support) & 2&. JIEXA et DX X2 20139 F&2 Z017] 2 GNMA,
FNMA ©= FHLMC 0/9/9 MYRHSAHS H25S XY AFS TLasts FB0l YSLICH 0/218
H252 A2 () 9S4 2F 2 (i) JIEXA0 OB HEXo Z2H0l N2 20122 015H0]
SASHE SAZBEHO A2 BE S 20X #E2 RRELC0. 9S4 2RSS JIENA CHEH
X25t010F Bt= X229 HEHol X2 (pass-through)0l ZAIO OIZ0IE £ QUT= UsmoOz
TAES 22lsts AMIF HHB(30-602 CIH) EYE S22 M2sts S UELICL 22=O
T2 SOIMOR2LE YAsts 240 (18t AR EXS UAES RHSHE KA H0jT A0 Oft
MEo 220 XBIHsA2 SAAZLICHL 0248 EFS Lsol0|Lh AZATF 0150 JITHE et
Ze ool CIYst RES LAIS £510] 22 01248 YAS S0 MINZEE Ass B3
EESAN T ARES S50 HM2E & USLICH



0

ol

MI3Xt

41D
o3
<+
ioll
air
e}

el =

|

he

Y (senior-subordinated securities)’(

=
=

X2

Hel

<l
o
fn

HAZ OIFO0HA

pJiRs]

w32

{0
<l
n —
Il =

4

), “Z=1tE 2 3k(over-collateralization)’(21 2= At &HOH|

(e)
DO:'T

I
5

)l
Rr

0l
no

)
i

T
T

H0

oJ

1

&t

b0

ok

o

ol A

old}
=2

H(loan underwriting practices),

=k
o1 7 g0l Lt

AL
e

ol
SOINE

=u

i

T

Ll

4
ol

<k
K
ol
100

&0

i

s
—

ol
KK

==

W)
m

<
o
I+
oo
30
20

ol
Al

ulo

0
<]
Ho
I+
00
Ho

J

(senior living center)(i|

2|

=

o

ol

i0J

CH

TH 2 O

<H
-

ok

Ok
<H
X

KA

o)

U

R0

o0
=

i

o

o0
OF

i)

—

)
Kk
4

oF

by

g

ol
il
T

.

ol

-

<]
1o
il3

00
3D

20

JHXIG, MetA

S 00 0

0
o)
i
o

ol
K

Kl

iy
0l
al

2ot D

X,

2l

o)

g
Ko
o
ol
<+
RO
~

Ul
0

fo

~

A

o)

o
i00
fall

I
s}
410
<0

il

.

7
ar

ok

Gl

RO
Rr

)

Kl

ol
10
T

—_

0Kl
Iy

uo

KA

of
o
Ko

Ok

00

==
o

Kk

ol
RO

™

JIEF Xt

0
iy
<

<

==

1=

o)

pd

72 FSEHU, CMO X%

ad
Ko
o

HI0]-A 2(pay-through) &

= ALSt

1
I
o

o

Mgt

SHIZIHLE

o)
<0

D
KA

2 Sd e UEXZ ArsSELICh

<+

ioll
R0
Bl

o
o
o]
o
15

ol
]
Klo
o

K

-

00
=

& W20,

—

o

Ct= It

AN

o

@
KIO

J
X

oll
%0
fall
i
oF
bl
o
B

14



HXoESAL HAN SAH. EEZCZ= e ]2 F2Xet SAEAM HIAN SN FEXNE =+
AUsLIH HE S0, ZEZSCQIt FAEY = Us Axe S22 22X L&+ WA S S4d=
MHAHE SHo=20 XX 295 = IO st 0lAS LEFHLICH 018 RE2 MALHE,
8 TEE= Mg S Ootst oMM 2t S8 o432 FHE L= Ui & oMol 2t Jl=
o430 2ot 25 AL 0l0 et NEs HEotse He 2dL = =32 A2 x5
S 20l =eELILL JIx o430 U s8s3382 2, N8 4=, olks A8 S0
Ctet Az OE FNSHe 3= FEoH)| Aot &l ZlL=s AXSSHN =0, X35
Sd0 ot OolR0Xe XN8d8e JNx=d352 358 dx0 et 238U e S3E
SdiAo 2XsSH2 UE A2 NS el20 ==R010U 2=t Ot = UsLIt. ==2
X3t SH2 LEHHLE =2 +UES MM, == X3 S0 ot SHL0 2 AEgsS
LIEHH LICH

HZEZ2It EXtote BiAS Sd 2 Uaet ZaigAtel Dd+=9 MAs = UE &dkd SsH=2
BtANSE ERoH| fg SH22 Z8EH) 2SEHes HUMEZ 0IF0HMA UsS = UsLICL D=2
HHESS Egots HiAAE2 DIEFASH AIE2 22U M D39 S AMEY STFSS
HHotEE LN US = USLICH

H222e W& & '8. Lh. FEXME0 JIMeE HES FXNMES Mz, ZEZ22e FXSHEHL
BtAZ SAM S = AsLICH

EHEERSAH(CDO). =MHEE S H(ABS), IS Atate 2 2 XH & (corporate

leveraged loans), JIEt CDO, &I ECIZEAZ(CDS) ¥ JIEt IMMASI Z2 WP S3(fixed income

securiies)2 JIZ A2 ZSZ6HH Laist SH(EEELZ EdfH(tranches)2 2 &)= 20I6t=
m]

=458 LIC. CDOs2 &F= UotH, &l

SRMEA U NAURSIHSH(ABS)22 L8 CDOs

Y HEWHYBRSA(CLOS)CZE Eels JIYNMYERHA 2 HPEHRCZ Y2E CDOs 25

CDO2 RE0l GHYBLICL CDOsE CDO 2 CLOSl FAl, HEIME CDO 4, AISRM CDO FA
55

T/

2 CLO IS HEEotLt 00 SETIXl OtLiotd Ol ]2 & L= EEs(tranches)S Zdg =+

USLICH.  CDO =F=24l9l Edsk(tranches)= =201 WAXX ZHU EXNRHASS0 Hgg =+
[=]

AUSLICH. CDOs= OIot0lAl G XtAMIGHH 28& = SRS, 758 ?Ig & ScFAgsS =L

JIEt EXXAE K&

Sd, dFF 2 EE. ZE2 & WH==X0AH 22018 X2 Al NELZ, £= 1 0l&
NE otAeZ S8 =82 SH (L= N 882 ZR, 83)2 W XuAH d=stAU (2 E2), £=
JZ2FH 8¢ de(BY ZER)E RHELUL. ZEZC2I s s236de UE sde=z2 M
= dWEHs SAM ZEEZ220t Jlx2 sd& ERotld AU BExr sHs FHSE = Us
AL SA2HQ H2E e B2, L= JIZSHE =S6 A 0lotel JtE2ez i+
= As 2 sES ERot) Y= B “IHHi(covered)” ELICH EEZC2IIt ol ZsH2
HEZZIt ISEAAM JAL EHL E= O 2 dAIEFELZ Jlx S20 et Xs8s Ex/ols
22 HHELILCL

S22 ZEZCQI JI=8dS 4ARoHA @1 /YL ZEZC2IF &% L= o dE =
CE RItSd2 IJixl of=ol Ot sXisto Xt ot Z22 B SXE SHe=z gLt
HTEZe2= v X HANUAM =Zot= Z2l01g0l HHE 2Ssd2 Mg o ="de
Ze0lge ot B2 HUHE ESs62 MEotA 21 Bl AXNE SHCo=z o= SsHS
OHEotH, SAI0 ot AXNE EELIC

Al 0IL AFEE=E EFAM0UAH S JI2 s S8 A2 KE2sSdHs =g = Us
HetE ROHELICH ZEZC222= SIRIEEENSXIL JI= =4 ZH0 g ZEZ2I20 HISHII0
Hghotttll  Oole Z2R0E  A=Fel=A0ILt <AHEEN SFXELICH dFelxd2 dEeHe=z



gAY JIE F=F0H ZEEHE A0IH, FE M= “SAHQ A= LIEH-ELICH
AFledE ZEHCZE O H2 IIE JHND U= HS HeotH RAHEX KSAHELICHL
el ASEE Jlx S e igs0lU 2AZ2HE FO0otkl @10 = g Ab AHAH
et 2clE BtEotAl H=lie S0M SAUS JIE 0 SHE0: S8 42301 e ez
HAHZE & JASLICH £& JII=SHS IJbXl 2, A2t Z1 JI=33HY Jis&0 st oHge et
= dlet A2 Z0 2o A== 0ILt FAHES IJtXl= otse = U2LE, AFel=20ILt
FEE JtXls BEA JIx= S JiXIo et BSote A2 OtEUth 2tef JI=SA 2 AlJHt
PIEAE ASEN JIME SAMIIHEL B2 %, AeE= JIXIE JHAKX OtLIELICE Lo, e
g OlM0l HAIEX 2= B2 AFUAH0ILE FMEE IJHXIE IJHAIXl OtL gLt

HdSH. HSAHALY MHxres SJL0 SFE2Z A0 2ot 2FEH=E SH0ILE 23 E=

=
-/
MEXLE QACE HAA RE X= 202 LE

s ¥ = A= ZEULC. d2sHY "' S320 S3IHE2=2
Hetol 2ot REEE S, st L= 4SXN=E FASE ARE N AS LEULCL X==0 et
S2HS =2 A 2o1eel X=Ithel Hod Bi==("EM At 2cH ME= It A0l
ALK adEots S FotAL elkobilz Ut X==2 Jlx= S0 Uoids ode &=
el QUSLICH EEZC2=E dE2HS sS40 E4E = UM, 8= AHS SEOIE0I2 A Al
H2HSS s KFE = Us s8S UL ZEZ220t lHEotHUL ot 82 sd82
HelAU HAMEBOUA HHEDH, S LEZCIL2 &8XH2 2ES oML ESELICL

HE0IZN &S, = OHOHOI Oist &% ODIZ M LE2 “when-issued” ZAIS| OH==Lt “delayed delivery”
HAOl DHELE OH+=8 EEESLICL odH d20= A% 0IZH LEF2 0152 AR, = &4, 3AEL
= MR 2X2XFO 50 & 268 S0l HMRE = USULCKZ, “when, as and if issued” HeH).

2 0IZH 280l 00 X= R0 =2HEHU S22
we ¢ X228 0l=0 LUSLICH LEHZ BHNLE2 Hell = 29HE OILHOI Mot 29HE 042
ZHMS0I =2 = UAsUt d= DIZ2H = ct OHOHot= SHS2 A Ha0 OE2H =0
ZHMe Ol&0l OH==XtOIH Older OIKtLE BHE S HSEX OFLIELIC

8= 0IZHSE HeH== ot 22 JHA
=]

S OIZH =82 0222 2ot ZEZ22= =cl & A B30l ot e = UAH SLICH
HE SH 32l &35 2 WA It 6te AMldle ZEZ2Q= It ool st AAZHE HSHstD|
?Iot0d A& DIZHM «4E Aoz U0l Exet SHS Mot Ut =cl ot & WAIHA
a5 ANile ZEZ2I2= 0l BEREt SHS MHEoHH SLotAU sAe SHES & Al £=
g 0IZM <=4E A=z M=ol 8l =2 8= =48 2 FUt. Lt
SIS ENE DL 3l s 2egs REEGH WSsotH DHe 32 ZESce M AlJt
JIXEN 2clgt A2 g2l Al £= d=2 HAHE 0ldot=S 272 = UsLt. 2d Al 52
L A5 DIZH AFS ZHLAN HeE = AL ZEZ2|I= &H SAS 23oAHUL &6t =
SIEE JHNLIANE &et Al & A& D[Z2M 2d= HMZELIC 2 ZEZZQI gl Al SEHS
F=SE d2E Sd FS MUl MEotlA ot B2 L= A= DIZ2MH «fE0 ot ele, =8
dclE XMEStAXA ot ER 0ldS ZHU A= & Ul g A X222 = SHQ
Oi==0l CHet XEZ2I2 Xtetel gt DIZ2NH Sd2 ZEZC2 =R JIABsSdsE SIHAIZ
= AsUC. A= 0IZH =82 HH U0l HFE =0ldote 3¢ LEZ222= RS 02
A= FEANotHL RElE 22z SHE M= JISE 44 = UAsLIth

2880 XEZCQ2 228 JIY. CSSFUA ==Alz Zaot=s 2/gE2t OtLich 20108 & JIMHE
LA MMz 1 &= WOlA, 561 ESMA/2014/937 B2 &= & UCITS &SNS A0l 28 & -
ETF 2 JIEt UCITS Ols+0l 28 XI& (0l “ESMA XI&")ES HE0t= CSSF 2& 14/5920 [tet,
ZEZCR:s 2¢kd 3d & HII=s430 2@st Iy 2 dF0FU, RIISHEUH
SHEAZL0H0HAHCHSE 28 = UASLICL ©, 0l2E JIE & 43==2 2882 ZEZLZL2 28=
Sz 28H00F gLt = #HEEI 28ote a8 EZEZC2 28 JIEH 2tst XtAlE
WE=2 Olote “Ssitdas, SsltdIg 2 G2 22"S FIotAID| 8HELt



r

tOHZHSOH0HAHISF 2 HBOHEAFOHOHAHIS. SSOHZAF0HHASE2 BHEIE AU L2 RH
ordst A= oid HcHAHE A CHAl &H0H =t Tl
Hel S THE0H SHS “DH"ot) SAI

sd

EES = of St

ol et €A H A2 oilE HHASUE2LZREH COAl S0f=otdTt] <fdots WOl
2ASLICH B JtA=2 SHEZAL0H0HAS =0 f==ele XI=01 S0 EXtots J2t set
oy =clE Get AL  Oldst sifAsez otAEEFEANE s EEZLRS FASEHES
=Jotsdl =otHe ssd= 20 LI

SsHHc. I3 2d s 58, dk, 42  AZS ZZE = UM OAe A= ==Eot
T=0, Sol Sat At AlJtel HEsol HE /g ==L

Solzd. UE B8RS S48 JdR0Ae OIIINZ 0 S0l et s82 s 22X =gs&t
Zel0lg S¢S &= ot 2F XS FdotH DM, EESCs =lIE S22 SEE
Oi==otAU OHEoteS 272 = UL, =2 2ot 4= S LIt Sl tet s8ll== IS
LEZCIL ZXE0N et =g &8 HS0l As B2 =018 SH 28 i HES et &X
NS 4Ag = UAS XNd4x &= BHS0 U 2482 AXNE A8 = USLICH

QFELAEHY  HEELQE ZEEZRQ S JIEXe S3t /L= JIEr S3tol Uis AAZHE
SA0IHLE 2D 26t AISECHAS HESHALE IS LICE A=SHEZAHAZ2 el 0= AIDJIO 24E
ez S8 S3E g 2ARE Lo, HEHCZ SoEHI AAESZ HeE U T

HZEZC2E, HE S8 2= St HA S0l e HHAHIS MBdots 22 1 S32 ZEZC2
Sst JtAsS “LE” A2l fAotd d=2HAs M2E = Usut AN ZESZCRE
TEECRS SF 30t 83 & Hli2%, £= ZEZL|Q09 DAEEYdE 36| /o, £= JI=
ZEZC2 RISH2 MY = =222 Cloff Edot=s Y & SlgssS 8ot fdl 27EH:=
Btol et o AL &2 S0 &4Scte SUNK X HeHE & = JUSLICH 0lHs Sa =z
HAZAL SitEe EZEZ22 RISHEL T AJE =idtots Al X SH0I EZESCL
=Sl 0.5%E = WotAl Ee FR0s, Ad ANSHC=Z JHEE SHEANE2 F3g 2t
glgUC. SXAHA0I HEAlE S3F ZEZ2L2 S0l ot & Eol ofsg = UL HAHAX=
d% gl 2= S32 HAE ZEZCL SN 2L 92 Ot 288 Jlet S3t s%S
=g HdZliEAHSsE MZ2E = UAsU. =22, ZEZ22 St UE S0l ot &<l
otefe &= RULL OAXsE B2 REZZRs LI3E ZEZCL St s%eZ Jdde UE SIE
Oi=cte dZliHAE HZE = USULOCZEXNE X)), ZEZZ22= LZEHHZ(NZAIZ0A)
3 20t S HAZHAHL SotE=E ZEZSCIQUAM ERots S& AlJt 8% = ZEZCI2Y
OlasE22 880t Aol £= JIx ZEZZ2R RIISHL MY T= 22 2o ZMdt= i
2 iigss Xdob)| <ol s diol O O ZAUH 2 SN ofSots SHUIMKA X
HHE g = UsUCL olde S22 HAIHHL S0tEHeE EZEZL 7tsd2 & AIJIE
Ztote He A U0l ZEZ22 =X4&2 0.5%E otk = 0=, Hd tXNsHe=2
He=E SEXNE2 XFE 2RIt gsUbh ZXE X0 e UeHezZAd ZEZSCR2:s
HEZCR2 Sd2 HA St O0IEedst JtM0l otstote MOCH &= A et Hess Sae
ZEZC2 S3 It EHACLD Y= B2 Yol 22 S3HE DNIFE ZEECL S zUe=2
icote &S HZE = UASUICH RN UX7). S3k 1A GlaXl 28 Hs2=2 0leist 8%
Hets HMZotA =gt BR2E0O=s ZEZc2I29 AX0l detHez2 Mg = UAsUCL Szt X
otsfll tet Ad2 LEZC2 S IJHA0 et BS= MoK =RotlH, 2t S IJt=30| oteots
22 42 YXotN RELICH  £8H 0ledst Heise 2ty SXE S JiXIJ 456t 2<
oleis 2= JIlE HBHNMAIZLIC C=0l etz ZEZZ(2It Mlaots BItEoH 0l&e
lEez SHE Mg AHAES MBoA R X2z HaEs T EIHECHN ot A Xst=
20l Jtsotkl =g =& UAsUC

Ag, ScladgtHS(caps), ScloletH 2 (floors) ZEZC2s AZHAA(SULASAHSY EE)S
MZGtD, SclastilY L= ZeIotstHAS HOHGHAU, &0 2 HeHS0 Ust S8S MHHE =
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USLICH ZEEZLIRe S3F EXNXA0ILE €8 ZEZL|R9 #+AS0|ILL AZYEE B8 SHo=Z
= JIEt X BHE2Z, 0l2fe HAHE MZE N2 JIUHE UL £ ZEZC22=E ZESCI20t
e HEotdA ot RILSHS JHE o450 UHHloltH =2 ZEZ222 =Fdlolds 2clot)|l #gt
SH2=Z 0l28 HAE MEE = UsLU. =clAF2 ZEZCX0t Hddtigy ok =8 &
N0 28 A¥HS nei(Hs3elE 18322 WEdle S)otle 2SS SUELIC el HLS
el ZEZZ22=e SE A=Jt 0ld 8= =clE =g B2, scldetAds st
GANZEH HASH0 248 Ol AssS =82 = Y= dlE KA L. =clotetHeS
SN ZEZCZ2e SE AN==Jt 0l 4d=E =SclE ofag B2 =cladstHds st
GANZRH HASHR0 2HE Ol Ress =8 = UAe d2E I SLU. scldetAssS
SN ZEZC2I2:s S& A=Jt Olcl 4d8=E =clE &g FR EEZZ0 Zcliligs
ANzt Utz sclagstAss et SAR0A A= N 28 0Ol Asss NsSg 2FRE
XA ELIC SclotetHes g2 M LEZ22e S8 NIt D2 48= =clE otalg &2

Sclotet A= e SALLUA HS=H0 248 0l XSsE XS 2ARE XA L

o

ZEZCIRE= XSO Sh= CHAOl KHAQIXT SQIX O R0l [Hek KHAHOILE S0 CHEE A ek,
Sl L ZLIoStHAE HZBEY = JA2H, SHEH2 FAAaH JIFE2Z (B, ZEZ2I20t
200 X332 FHASHOE =HoAHU XNSELZM 2JHK Xz 582 Fitole A8 2§
AAHAS MBELICH 22 ASH0 U6t EZEZ2|2QIt XZ26I00F ol 2H0| EZEZ2| 20t
+3ol00F ot 2HUZS Zote F2R, 012& =300 s FaIH2 MY LMo ELICH
ZEZSCIQIt Z&b A 029 gAoZ AHAS MIBY ZR, ZESC2e g ASH A0
ot ZEZe|l2Jt XSoteoF o= 3ol 28 gH=Z 0RAHE EE9 AHME SAELILCH
SIRAMEENE = AAHY, ZEIAMSHY L Zelotet ALl Hefauge MgEE HEHe=z
SLIEHELICH

AP elAEHHY X ZLlcHEHAS EEE)sS 28% AR0= LUAEQ ZEZZR RISH
Hefoll =etel= SEX0IYE 2 EXNEN=E GE FAIIY L SXNAZ0l =BtELICH AlIJtH 32l &
JIEt HE&= R4AS0H M6t SHRIEESAHENI ORE HadsSs g FR, IZESCRY
SEX=dE2 0248 EFIIES EEGHA UUYS ZIREH HO0E = UsUCL U0,
SIATEENL I SHIE HE2 & JARUT AZFEXAD SIXICHA KHAOILE 2l I 2o
A2 I E2HGH 2 = A= A0 EME = UsUT

Eof A& SHAZE UE FAAY EF SstSz2 29 =2z Lol HEHEQ gt
2HEELIC SstAg=2 W@ It 20l stk XNE SHE UE NI SsE WEotd elEdte XS
LSILIC. DAE2 Ss Ao MAM |30 UolM= EFZRGAIRIE HY 2 RE =S0|dHE =
U= A0l USLICH 2 SSHAZ0 st AHelol s ZEZ22 MR =332 2L JIFES=2
SAMSLICH Y EFZEARKIDOE HeHol CHolod 20l8ote 39 ZEECIQe Hell e 4Fol 2st
Heta 2MME OLXIA FLICH

MELZEEAE(Credit Default Swap). ZEScCI2E=E Ad84d 2= 2= I, XN=SE L=
SENSHL d=st HAS XA CHoH CSSFIL S0I8 HF0l £6t= JI20 MSHOSEAY =
CDSE HMZZ = USLILL AXN=SHC=Z2 0|8 ZR, XESC2= CDS WYX =M, 0 &=
LEEZRE= S3d MA Lo “AZ A2 (credit event)’2] ZMA| HHINLE el &ol& ItX)2
HRSHE wetctHL £= 012 Aot =2 ME &= Helol et E42=2 CDSS 220 Met
FIIEQl =258 HHMULOHA XSSELICH ASAMH0] LMIX A= B2 ZEZ222= HME
ads 4otk &0 CDSH Ciol Xi2as X=otJ|et &LICH B2 EEZ2|2It CDSS & Atel
a2, ZEELQ:= BoIAL £= 012 WHAIGHY

=T E 30D ASAMH ZMA HWRSHME U &«
SSZ MOl e UotE HHAUHEMA XNEE MPEML HHINWLE= Zel g2AE IHX)E XZolot
SILICH ZEZ22= MEAZAM, 283] otJ| ol 23S ZAMAOF StEZ2 ZEZC|IQE ZEolo
MERE S dMZ L. ZEZ2I22= HE JIY, K==, EHH(tranche), HtA3 L= A F(bespoke)
CDSHaO FXE = UsLICH
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E+9 82 (Total Return Swap) 2 JIE} R4} &§F9 IEMHMYE ZEEBLI2I} E4A8A
MZGLE JIE KA 420 SSMUAEN SHE Z2, S ZEB2RI 2RE o o
2010 & K43, 44, 45, 46 2 48E0 JIHE 24QAS [2t0F BLICL SAI0 20109 & Fl42(
9 CSSF & 10-49 H48(G)E0 M2t IEBEXAX= SHSAl 20108 & R43Z0A 7E
ZEZ2e SX MBS SFBO AN Z2ABAZ0IL JIE RAE S0 ISMAY

JI=THEE AAZHE ELEoteS Ok LICH

= Mo

I

3

OH 0d & [N mo

0

HE0, ZEZ2Q0 E4ABAYS MBEIU JIE SA Mo ZSMMAEZN SHEY B2,
NFMO =2 QFE K4S SB JIENM AAEHE K22 UE = 9 Jf EXE o
SlEzel0 JIWE 2 FEE2Q0 SEXNSX U 9ED UXIGH0F BLICH

01248t SEHO IO HEH HAHAWS BISA 2 SO JHAS NSOz 51 AOH
TS EXATIL HBI0 HAB £ HAMNMY 2= AN LHE =2 MBSSO

H222 W& = 9. Il EXNNer L el HE ZEZ220 28 LWENAM el HAIZX &
Ola, Heflaftigle ZEZ22S SN = ssItdaZe JIZHA0IL HXX+=2 24

c
2E0 et MEHE JHAA EsLL. S ZEZ220 ol HcHAYUEO0l ZEZ2 22 FAAA
=

Jhi
rz rlo fIr

nio

= SSMEAES JIx=Xete RH0ILE 280 O MEHS Iille 22, ZEZ2%
Hel&OHE 2te] HUR2 SXNSSAS AT OIEIIKZ 220 A0 28 UCITS RHS E=0H0¢
SLICH  Oldst Aol CHE XHMISH HE2 H222 s = 9. It EXdsl & A2l 2
TEECR 220 JIMEa 2Lt

EAEAAZS MASHHLE JIEE |AF 4232 SIEMYASH EXcte ZEZLI2e 8 EZEZ2R
EXNRNES +UE0 IS 0E £ Us HAAUYS HRE0/H AES +CtotH LI 0l st
IEN 23 el R HEZ= Jlet /AYSH 28 XNAE HE= H222 U = 10
HEEXI2 EXNE 2 O NASHH=E Y T&o ‘IHMAS 'S ZEO0HAID| BrELICH

g FASAH., ZEZLZ = ‘S E24&S(local access products)’ = “& 0 X 2 (participation notes)”
= E2 AMIE XY S E(low exercise price warrants)'2 A3 &= &4 FASAHNW EXE =
USLICH Ool2dst AZF2 Moo=z 2E0ILL JIEF 2E8II20AM LN SHEAHNLMA HeHE AL
HeNE X ZE 2 ASLICHL 0/24E S S4ES MMMAES SEH0IM, 20104 & HM41= ()&l Cet
EJZE AN LHEIAMZREH L= ZHEIJAMUMA ERAS0 JI=RIIHEH L= N2 HEEHE
SISA HIANE HOHE HelE FILUL, BERAUSHAH Jlx= &3H L= X=2 IJtX0 s &3
ANS2E 88 A2E SULCL 028 AES JIx KIBAHS BRI L= & 252 JHXS
BRI A £ QUlls UM SEY SAGHL, SAXNO SEEBCE Loz FI|2t S#HALE
2= UASLICH 0l218 AEZES ULIHOZ SAPIIF ASD, SAIIIE L8 Al Holl &LICH

Oldst 432 ERX0A LHIAZRH A BESFE LY el L= dszls3s =8
ZelE2 SU. S2X3=22 0lel ds 2401 et AAEELC ANES MNEEOZ s AIEA
JIZAELl AJE UHHl iR &2 "#ADIE XYUCHME &9, 018 14dE). X2 #ADEg2 xd
EEQ o2 ANz o JIx= ES=S &M JXE XSELIC HABEE dActe 3=,
EE BRXIb AP XIAE Uelse AIED #HAIZX = ZHLN0 28 BSF2 ItA0 2dEe=
AEZE AIZE XHOIDF /UAS = U0, 0ldst AlZH0 JI= RIISAHS JtZ0l |20IoHH HEsg =
USLICH L& FHEQ #MAIY L= ZHLS XY SX =0 s H2sSH L= o2 28X
SEXAe st HE HE S SHS AME LHAIRH 2ot Z& &S £ USLICE 0lHE AlRs=E
ALY HY, AME 2SS B L= Z2HY NH S22 ZHE = ASLIOL SHE Z=2, 2 A E
HoHArR IO SEEH D2t SOt XLXEH, HEE FSHE MLIrAe MM =4S =cHotHAM IJtXIDt
& = UsLt
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OIXI2oZ, HASSIMAE U SEXHQ LEELQ 22 JIHO2 Qo &rae ol Helarthetol
CHst A EHItM(risk exposure)= A EHé*IZH%* [ 2010 & H41(NOEUHA g dEJ|2d FL
ZEZCIQ [Ael 10% = 0|28 &R ZEEL|IQ KAt 5%E =6t LSLIC

EL99AE L RAF S J/E/ SHHLE

SxAdAZE2 e 8 A (EE*EIE* N2 I EHTHR(reference obligation)tl CHSt & ZMA
AME U2 YMIEEeE =8I)0H OlMet=s HLULICH & ZHE Hite 04 L == 0 A
OHE 2 AIE HES2=Z eIt £=9, A8 &A2 ZLICH 0ld& Heiel Hejatga
CSSFUHA RESSHYN AScte =F0l2tn S AF™H 25 REZ E40I00F ELICH 2
Hejatigte tsy 22 JIEge SeEold ddEUCh RHA X, 88Xl HEUAM H3dtse B8,
2Y EX 0I8Itss ME ATYE U AR MESZ9 BEE HEE Agt 224,

EZEEL|Q= He(funded) = 0/ (unfunded) A8 Aoz EfoAgds HEAE 4= USLILCL
SEAAZ2 A}AFCZ 0| AZ0/XC SIRIMEENSEANE 2 A= SACZ HEE = Us
AstE 2ASLCLCH OIgY AZ0oler JHAl AIEN EEelE =8It 222 XS0 L= A=
O|0IELICE. €Y Ag0ler EEelE 23X FEH A & 20 e w3z dz32
X226t A2 20I6tH, Oetd 422 X2 2A2=Z 2l HIE0l O S USLICH

S3 HZEEZECXQI YA L= FA A9 JIEt S SIMEAS(0IcH “TRS)E HBdte =,
0|28t TRSE Soll YAEME YAHL= Jx=XAS RE2 HM2Ee Ws = 9. Il EMde «
azeld BAE 2H ZEZL|R2 FNYAES E40H0F SLICH

S ZEZ2|2I TRSE HZdlz 22, ZEZCIR9 24 = TRSH =2 = U= WX L o4t
HE2 MR W8 = 9. Jt. EXdes L g 2Ael0M Y ZEZLIQ & 220 SAIGH0F ELICH
S ILZEZ2IQ% 2SN TRSZERH LM LE A2 Y ZEZ2E EYIH
SIRIEEENY AL HEEXNGR HE S7& Y +2A0HAH =25 20K Z2 HLUCH

&2/ & & T} 2%(Global exposure)
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VaR2 ZU&E #=X("EU&E VaR’) = ZEZ22 VaRE ZEZc2|2 #0229 VaRd HluWs =+
U= ER0= o4UE =X("atHH VaR")Z UEE = AsLICH

304 8le 3<%

Scl2 =XHeXIel Higg2 HEELULICh Z0E VaR
2

Y% VaR - &N VaR g4l ZEZZ|Q° FAMHsS grgst #XI0t3or &5 018SItsEt
22 MEELICL &UA vaR &4 ot0l, st=es X0 = & ZEZcCI22 VaRe HIE=
HEEULC. &0A" VaR ‘%“A!% AEdSte ZEZ2I2° VaR x0 &&= HI2$9| e & 9. Jh
SEXdeE 2 A2 0A e ZEZC L 2 F20 SAlEl ZEZ2L #0322 200% S LICH

Jx= & ZXNE2 AJIE Sgs
A3 I HcH (hedglng arrangements) =

(]

o 22 l:l}'/\lo :g.u_l./\oH/\l-ﬂg 6HEO,}' ggﬂl.}\oH/\}'
J

o
il
[
e
=

ZEZC|Q2 SRS EIIAU(global exposure)S = Xl
2 &LICH

SEF0 ZEZZRL 28 JlY

CSSFOIAN ==AlZ Z&ct= 30t otLliet 2010 BHA& JIMHE =242 &dHME 1 8= WolAM, Sal
ESMA/2014/937 &A &= L UCITS HEFXN A0 28 K& — ETF ¥ JIEF UCITS Ols0 28t
A& (O0lot “ESMA X&"=S HE0t= CSSF 2l& 14/59201 M2, ZEZZ22es 24 ZdH &
CIss430 288 I8 2 AF(0ZU, |ISHAUNE L SHZAHAR20H0HAHA)S 282 =+
U[_SLICH  E, 0lefs JIYg & A4FSe S88H0 ZEZCR 28 SHSZ EED0NO0F &LICHL
OIB%OP lgse &d ZEZC9 ENsSH 24 Y/EsE zdE 2 ZUHE Adl g
ZEECR9 EXgEN dat &= AL, SAHAUHE=E NH5Ho=z 82 A0l JIE
SHIOIHA AN H(SFT)= SIS SRS RS HEHOZ I3[0 MAS I 2= JYLICH

HEs F<R0HT Olefg 222z ot EZEZ22I H222 uWE = 9. It EXdEsE 2
Fg2elo 2 ZEZ22 g2 JIME FASHOUA SHOLA AL dEs =52 =0t AS8S
F=BIGIESE S Xles S YLt

SEXNQ HEZECL 28 JIE2Z ZdE D= o2 A2EHe 2gHEs ¥ 2E+E e =
e ZEZ22Z AXFEHM, Ol 8l8 & E+= M2 Z&0HA 2sLd

= HES GX2NAM0E TS0l et KtAlst Atetol Zeg LUt () &Xd 210 J2t set sE8¢el
ZEZCR 28 JIgez 2dE =9, H (i) 88 ZEZCL 28 2Eot 2 ZEZ220
gdE HRAYEHO 2HHIE € B, Olddet 88 & E+E +dot= oM &, s oM
S2SAL GHRIEEENEN T= HSENE XA 20

HEEXNS A= 0l2d4st Heliel A2 E HHdE SHRHAS S > UYs =E22 A JYLICHL
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(i) Zcl2= CSSFUlA RE3SH ol &3cts =02t 216D 012 £2 JHch Sl
= A8d Z= AR 20t AE E= oFE ZHIIZ0A JHdst EEAAE0ILE
JIZ0A JHES HHHHAAES Sotd AF=0H S2= Ul =2 = UsSL

I I A 2Fel Held 22 CSSFUA =E3SH 8ol &3ots +==0lctl o1ds 284
HES BtEAl E40t00F LG, SHUHASS Hlgded=2 OECD =Jt
SHU I 2 (Lending Agent)2l &1E HEE 20t d&= X0I010F SLICH &
22 Jl=s Sgot dFELILh AMY X9, 88Xl 30N HSote Es

(ii)

Bolomue o 00 2 Jn oo torm
RS

Pioox QoM 2 O Qb 0 0 oU Jim H

set s ATt & AR eSS HESE Ege EX 24
(iii) oAU JIEH 28X EZEZC2 28 JIY ¥ FAMM=sS4EZ22 2l =dits
HeH&HE0l CHSt fIE == (exposure)=, HeHAWEO0l 20108 & HM41(1)(fH)E 0 A
= dESJagE 38 ZEZ22 e 10%, JIE BR0U=s EEZC At 5%E
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It 22 Y L= AN et UiEe X Y/EEsE P82 &M L= 0ol & HE SIHAHAHD
T RHAJEXI0 SEEQ Fes 012 &= UALH, =28 AME BHEsds Ig = UASULCL  £8 012t
22 AY L= AMAHO M I XH2 ST IVE Te HAH B L 2SAIEN UotHAME
IO A2 0E > USLICH ANE 289 slte 52N L= FAUZO=Z LIEYE = U2H,
Sl = 12 LEtE = U220, SH £= ZHASH LEE = Asut

SR8, EZEZE2I9 Jlx EXNAMES & ZEE20t XNEE St UE 6t ol&e S3tz
HZAIELICH Ol JIZEXAAMS S5 HE0l & EZEZ2IR A =XADIXIN SR6HH IS
Ol2 = JUCl= 12 2A0IELIL. S3d S22 HAE ZEZ22 EXNES S Sl JEXIJt
StLE Ol&fel CHE Satet 2t@stl BHsE = Ys A0l OSuUt. sst JtXo &S 0IXs
ASE RY=KA, Szl =&, (e Sate |AF et AtHAEel JiXl Xtol, FIIEXI1g
A2 It AS & XN YA SLICL ZEZLQE ZEZEZR HZA S3 0122 S3tz2 ZAIE
Aot BR8 £ As HIS0| MSte Xl &Lt

SHAZEENE s Oldst fIgsS Dot StUolae S3t, =30l st 820 & 34,
S-S0l et dA=AHA0IL OIS0 =SHHS2 EXot0 A"gS ZAAII1J1 AGHH
AXSEHLE =4S SIHHAIZII fgt ZXNEE FHE = UsULC. SIRAEEENE U= 0l S3
X HHE AMEE 2AR= 20, 1 M et 0I5 AI2E 248 HdE8E £ USLICH  olHst
SotEX&E0] SEY AHoldte HOEsr 2EE SisLUICH Lo, EEZZ 2= EEZZIR9
SEXN=H L LU e S HMets dHz, S S8 2 AEHS) 22 S IS
Ol22 =ofl Sstol et =+ = e ZXNES FHoto H=HQ EXN2X FXIIEE 20L&
& UASLICH oldst S3t Helse2 agst 3T <QE0 UM, S AdE=s AIES
JIABSHE0 e 2 = AsUILCHL

Cet, LEZCIQ £ A0l otLt 0l42 Sz HIEHEZ, 5 ZEZ2|22 A BERAsS2 LFE
FIAEQl S5t /A-H HSLICE g &Y, 0ldfs ZEZ2R9 F2R, R23 A0 S HHLo
HxCHets AN |23 HAUS2 1 012 HHLH 2AIA NSE =2 06l /K23
B2 =2t HE A€M =52 & USLICHL £8 ZEZLIQ= 223 &0 = 200 =2 X0l CHet
S23 X2 0l™H w23 Hl 01€ed3tel JtXIJF Gtetol & XHabXIsH I8 =52 =
UASLICH

Cot, LEZCIL 3t 29 Sz A2 =XatXIel AlMIE S48 3%, 018 JtXl= i
HOAIE OtTH J1Et 2 S8t &8 82 MEELC OMetAd, O 2ESS2 0IRHE =&
SX0l CHolto 2HOH Al =XHHH FSHCZ AEEHEsE & A2 FAULZRH SHHLNA Ol st
JIEt 2 Sstet LEZCQ Ssi2t 8 Hsil Koot L= 2cioti HE Jas 25Ut
ZEZC2 S3t ¥ JlEet 2HSst Fdlzs & iz M 2dst 2= HE2 24
TEZZQ) BEH6IH, S ZEZ2|Q 4R EtHELIC.

HOHHEsIAle 2 =32 F L S0 Al EXUAIE ZEZ2R 2SS 0128 S3HE
M Eot= 2I=8talS(foreign exchange facilities)E o1& = JUSLICH O0lHE M2 HE S0AM
OIF0XIMNH, SXA oo 218 & HESZ 0IFHELICH 0l28t 43S AEdle EAiE2 3¢
A ZHAIED 2teast SHEAEN O2H 2 = A0, HE EXI|L s &8 HESAHN ==&
= USLICH

A HZEZCRE= 2d0ILt OE HSZRH #AHS Sliotll < 28 & ZAIFQ
SNog ZEEZEC2R A4 JIXIQ 10%E Z=USHA 2= el UM ALY ez 38 g =
USLICH Y2 ZEZL22 SHS =l AIEN ol 33 22 2101 &Il HMeteE &S0l
st A2 X2EoHI <8 JIgE suUth.  Xgo ot XS ol 2 DIt MHHIEEC0
ZEZ22 ZHNM st EXoldolLt 015, T= ZEEZCL RISHS EBERz 26t ZFYE
HefHl 8 U0l 2 B2 019 £= MY =XHaXIOF DX 22 ZLE0 o A €Lt BHH,



SA0 et oot =01 XHOIALE JIEH XY HIES HHGHA 2& E2, =020l HE
=AMl 8K @2 <20 O & gLt

EEZCL Sd o, ZEZ2C2:= ELEZLL SHE S22 UWEE = UAsUl. ZEZ22 &
U fIE2 JlE S350 20| 2t Xt Itatols 228 82 daiisdez 2dEL It
Lot LZEZ2RE XFS X208 HE 222 ME2US0l HH ZSA=S UHSHIN ==26tAl
e /g0 ==2 = UsUl. SE I=F0AH Sd= UHHEgX ORE 2ol UO
SHAEE SN NHE XF2 MEEE ZotH 2= 23 Al &= 0ot 0oF LIt SHES
Agote stE XUFs EZEZZ200H S 23S KsotlH, ZEZCZ2= ®s 8EES
II=Ss8430 EXN6HH FI =4S L o3ote 22 UEs NFZ2RH ATEH =A=zAHS
FdotH gLt ZEZZ2= 2dZd, o2, tHEs, 0lA = 0I92HH0l et 22l St €2
a7dS Ao fIot0d et SHO0ILE 0l0 oSote 32 A2RA= S5 AH2lE LI
HZEZC2= WOt 200 elHel SHELN =28, LEARES 2 Ittt =28 NS =
USLICH

IH20AH 23S X=ots AE. ZEFNAHEIIL Hotle HIE2 22 XsotHU f=g HEE
HHEEE Xgote 2diA & S0l JIEe HEZ Eti=sS Xgote 2HAE EEE Hig™
SdiAo 2, ZEZ22E= oig BHEE 220 AHSHE =+ &M =2 0I€ =dtote =AUl
ol 2tiz2 XAN=e = USLO. Z2UHCS=Z, 0l HHEE SdAr9 FHis2 ZEZ2R9
A20A XNsS2 = UsULL g =Eti==2 28 tHgd S2d20 AS"E S==2A((E+ £ HIS
AgH), e 2 0add &5 el A20A X288 = AsLt FUAE2 =292+ & 8IS
A= SFA)S Zdole Etiz=2 FALNY ENES 2= ZEGHH, Ol0 et e =42
SdAo Xd =XAMIIXIE SHHAA =5 U2E A 2HE HH=S = UASS F2H0F
LG X=20A XsSdHe =2tise €% ZEXN0A HAUY =2(ncome)22 FEE =k
USLICH  XHMIEH AFEE HM222 WE = 14, It 019 BHE2'0IAM 2HAYE HHEHE S ZF1G6HAID]
g LICE.

ZH=0l X228 AHolcte 22 8lQH =2 HHEE0l & 22 =20lLt =2 =4S 20lotkl=
esLIc

ZH fIg. ZEZC22:= ST ZEZSCL SHALZ 2% #=0IU4 =3 AU=201Y S0 HotH
N30l 2E = UAsLILL SE& 32, 0ISUME0 UM Olddet N2 FHE FHAOMHL RS2
= U2, UE EF 0ISUHASS0l EMotA @E= = AsUb. WE S8, LEZ22= Ol=
LAY NESHUH ENE = USLICH 0] = LEHOZ 30%2
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HES MOl CHE OIXKIZ £8 FALSHA 30%2 01=
AT S=NIt 20ELICH ADR, EDR, GDRZ2 IZ&ot0 EEZZ2|IIt EXct= Bl 012 RIISAY
BHE S0l CHoto D=5 LA HFZ0| A HE FUE = UASLICHL LERSZ) 028t
N=2g &30l SJtsotl 0120l Zast 2ot Y HES HFZ2H UHSME L0 2AH ZHL X
ASLICH oY ZAMZSEEE 2 0 CHS A0l A2 =XADMXIo 2elotH g&2 0lXl=
HAOCT SR HIAZNHU =TI LS A0lcte HES EHE ASLICH

HASSAHMLHMEAY(FATCA) 2 SFE JFdHESM <E. 20108 1DE =S g WE
Ol HIEIE (2010 Hiring Incentives to Restore Employment Act)2] & 290! ol 2l 2 S H & A& & B (Foreign
Account Tax Compliance Act ("FATCA"))0| 2010 OI=20A geg HMAEZUJSLICH 0 MEe 0=
AU AMst 2IAE(MHASEIIA” L= “FFIsZ ol0i2 “S& 0|=0"0] AAHOZ BRE
‘SEHI 25 ZEE Ol= BHME20 0HE MIotAHU E2l 0= & AS & JtsotH S0

et B =HNE REGESE 26t UASLICHL

M Ol= SFXAter & 2 20| 2t=EHe A& ol NsdHes S8 Us(E zals 28)
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WOIA “21= =SsJI&70l oigcte BI0I= SFAke Ol==HE0H SSotd 12 &2F JREH &
ZHEAFQ 012 HE ERASMAE £ A BRI E8)9 AJAS =0I5t= 28 s2otn 2 8BS
2O0tESE <28 HYULL BHZOH(Es 20 Ol SH0A) e 822 MSotAl =oAL
ofe HE EFNSRle ER)2 HAU SSAIIXN =RotHU 012 A& ES =0l6tAl =otLt 0%
2t@st E2E 200tk RE HI0I= SAAsE HES M 0= SFAAa R 02 20 AFEe=E
AEHo A& ofg s 2R 30%2 A=At FuE = UAsULU 2] dESENENE
SXAS =A0ILE SIHUH=d 2306t 2+ d2E MHSotAl RotAU e AS &0tk &0t
FHE=HNE REoHH & EXNIIE BHELZ oY BT =HME REE = USS =elot)| <ol
2AHEU AHGIH EXE HE = USLICL C, HEgENE=E Aodaol A0

o

o

A= 2 Aol EXAAN OIXle &

c &l w82 FMA
S0l 2ot BtEAl Xhalel ZAIX210 &2loi OF & LICH.

I'

HIOI= SXAs2 Lot 02 E2 210 24Ff L =4 0ol et WHl(backup) SEE+=AE
BRI <ol F=A2 AZE AR R AE AR HIO= XA 26t BHEMH SHMNFE
HZEot=Ss 7S = UASLICH

=4223 I2E 3RO 2BYI(YUT SSYD) Y 210 HE KA MEE =Lkl 2ol
H3=D 5 US IGAR RAIE 22k MOl IGA)E MZE & USLD. 2 B SIHES
N&HO2 SXHBORM, SXUXESS 01518 IFe N2 2FE AYLIC

() BCS(E= 09 H2lol0lLh ZHo)s XX A%, =4, BAHSQUE B), MIBEHHE(Qs
Q) L ENY SH FEES ZESIL 00 BRI ¥= SXNNY E SH JUNLES
=422 WO ZHGEE 7¢e & ASLIC

(iy EM223 Y22 9 JIME HEES 1=22HE, 24223 22 2 JlE o= 28920
MZg 4 ASLICH

(i) BS(Es 0o t2lelolth EHehs Y 920 S=28 A2 U Y Y20 BHS(EE 2o
H2Ioiol AN Zolshe IS ST JIUFEE U22AE, =4223 K22 2 JIE 2=
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=sg=0 3He = UsLICh
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(v) BEL SoHel

(v) S 8 32 H/T= EAME MSotAl HU HE QAS &0t @2 B2, 8= of
SRR FA0ILE SOHCH= 0l CHol SutEl AEE=MIE oHE
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N, H
SRRl 2 Ml 2H0Hol Sloll dMECZ RYEU=RE &elcte = SN)
OtLiot X=XIE HotHU WE= 12 MLz 2 FH=Hs =g = U= dc
F

=L

(vi) Oldd&t E£XILt 2N gefs 22 SXNA= FATCA, US IGA =2 0lci IGALE 2+ ot #8d
2 AES EFot)| Flol 2 BED HE E2 2 HEE Helotd Hod XL #HS2 202
Al & ookt Eoiilt Ao Oioh BE(E= 19 tHeleh)E Atz F33HS JHRIX 2SLICH



NEIHsE . N2IHsH S LUsts B2, SIFIHS SRAMY IR BWXO2 F= A2
SHe SN S 01 & YUs BY, AME T NWRI 2 ARMOIL ZAS Q0IFLICH
N&okss 9182 0 MM 282 UEHL O2 SISSH IS 012 & USH, S5l AF 98,
SY 9B, RS B T HHNUY BT 22 ABSH 2N IHS 012 = USLICL NBIHsH
BS EXNXESS A8 FI| ASBEH 2000 IHS 012 4 USUDL NEIhs4 ABS Bishs A
STBH0, 45| OB SSFBALL IS H0IHL QS 20010 22l BUSHH S 23,
AEl EE TIHRE MBS JIBO2 & 4 USLICH 019 22 X0l HRIHHAE, HY 2t 6N
IOIECH: BFe sl

NEIHSS 918 S0l (2 2N YIS SH I8, N E= RASHA0 Wt CHYSHHl LIEE &
ASLICL LPHOZ OfHE X0l [HGH0 XZIHsA QIBO0l MGt Z2, Y Xt JEXI0l CHGHO!
SEN HE0| LMSD, HUEOR WY X4 JMXIL SAE 4 UM, WM 2 ZEBQ
SIS B0l 0I& 4 USLIC

ZEE2RY 9

Olgf SHE 2 ZEE2QR9 FR FHS LEHD ASU, HCSol 2 ZEZ2(29 #9nAS
NSt 2RoHs A3 s A et BXS SYS MIBoks 22 OfLLICL 2 TEERY
DEE UBHHOl SO (8 F2E 9 YL AF IS HDGADI HIBLCL ST ZEZ2(0
H5t01 EAISIX 2 9180l MH2 & ZES2Q0 o/ FTHA M8 £ YD, TEZ2AL £X
AN EHEes RE A0l EASN US 4 ASUC. 0B Ao A 249 S
DA OFHOIl A HIHH JITHEIOf UALICH
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A=35d |
N2sd {8
HESH A=
H 2 (fixed-income securities)? & -2 BHALE! . ° ° ° ° °
Xl & (fixed-income securities) fIE- 2 S= % 01EIISS &3 ° ° ° ° .
MERASE-ZIHREA ° ° ° . . °
MELALH-ANE A ° ° ° ° ° °
SHUN A=
HIsSy |E ° ° ° ° ° °
EX&er /S
2t LEZL|Q= Olotol JIME i 22 /S ZE6I S LDAE & 80| 2etEsE 20
HOELICH ZEZ2IQ &4 SH0| AL A2 220 Yeeiets BHOl g2l X AX2
2Y 28 = HTE2 MG US £ JASLICL ZEZZR SXs 2ABs EX T2 ]S
BHASHXl ObLIEELICH.
=Jt /18 - O|IHADIS. ZEEZ2|2= OIHAL LHIZAS2 SHN EXNE = ASLICH Do
Met, ZEZ2e SATAEN AXHEH LEHF ALl XNESSHN EXSts EZEEZECIQBENU H2
s & Mol ¥ fRS4HS HE = USLICH. OIHADI ZsgAl SIS EXs
SHTAIE LA FIOSANS EX0 HIsHH CIS 201 2 FAE2 oD USLICH () &2 Ha
= HA2H0l 8l 2=, 0l 25t H&AE LA RIS H 4 250 = SHO
gt JIAHsA I (i) S2as 20183 2 Atel, X 2 ZHE Sotdd, XAt 24 S2A
2, =2 CEHoEE L= BIREFQ AuE LA (i) =2 Hs Jisd, HEMHA X0IE 2



EEM R = 2 Otsd, B2 HE E£= DIt 0ldE EX0 HEH=E "HE 2 OHEh (iv)
HEZ2R9 FAJIE HMetote =ot &F, =20 2Zet s =0 2t ZHA =
g0 FX MEh dclld (v) 2SR L oHAFAt QZHitE HESote EEAX FF K=
HIWA I 4.

OICIZ 02! L3I AtUS SXet 2e1st UOE fIEg2 USS ZSELICh SHLAZIAU et SHELL
Ol8IIsERE, d8AEN ZMAEN 01 ANA ZHIE KSHE = JAALE e 201U KRat
a0l Uot ZEZCILE 280l 25 =+ Q= ZHAd, A L &P =735 IJisd 2l
M £= SA 2 ol WAl OIHEO! X et OS82 QI6tH ZetEez =2 HIE0
LASLICH eddlE, SEE OIHEOA =2 ASEHe=3 & 2 223A12 SERALEIE
Ol Oz ZeigiAte Jd&AIE2 IAIS0l CHHIGHK 2, 2AF & MHRELD JIEl A0 GEX
%S = UsLICL SEHE oIS =IH0AM, 20JI1&E2 s Gt O 20, d8AENA
ANEEE 8SHe ENFHEEE(FII=2lEg )2 S& AUE=IH0HAM HEHA = = UAsLICH
2= OIHEONN Zdst= &I |0 FIZ, HAIOF FEX2 2Hs SF A0l EMELICL
AAIOL AMBUM= SSXHregistrar)It AHLE S&E8 FF 2=6H0l JUKX 282 SO ZH ¥
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-
o
8
=
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SHZ2 dHAIOHY
2, Aot 223/ AtLt & X

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

SSIAL L= X 2euH == OoXlotk #suUth.

iclel 25 dsHQ QOIiAM 82 B2 = E&I|IsS 0lddl= A2 OtELC 223 A=
Aralol ALEFEH & DR(HO AP L HAIOF XSS AIEH & DX AYHA0 st
MAOH 2L, FoH el MLPEE 2 SENS N9A" AAEAAZ 215 A0 OIXIXl OtLIgLIC.
Olcfet =4 ZdAl, Bts 2t 2 ZH3AS dgE SSEAE dUz d2E FFoHHO
rLICH

=0 Eltote ENAS2 BH Aldls =E4oty, s =Sotsst EF JHY0l ol ZH6HH,
HAUA S=22 EXtote FAAES ER MHE & 210 R0 80 HM=EX HEE = US)E
SEotH 282 =2 HAHAIAZEH E2AAE0 AHASEHIA EAsULCL EE, =2 FEle
OIHE/ZEEIOl O3t AE S Al =BterLIC

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

AZAIE0 et =2 A, 88 & A MAse d3=23 2EH0H JAX @S = UALH, &,
& H N HE0l ZEZ222 S= W S0 &= 012 = AsU T8, S= JIgS0 e
Sl 201 S2o6tX @S = UM, = JIgS0l dd=0 £8& Jgsl d<ol UE
JAJI=EE ASotl) ALz 1] 29 dld0l ¥= + UsLICL [etA, 2 =52 SA 322
Fd8d BF0 = W &4 JmXl0 S 012 = JAsUIC

S30AM BR= 5 JHX 82 AA2sH(RMB) Sat2 SAXAotd USULCH AU AAASHCNY)E &=
WHOIAMEE ALZED, A28 &80l SJtsotH, 28 SH agLUt. 92 fetsi(CNH)E s= ¢
NSUA AMEEHH, 7L AR = JA2H, = 2 NAUAH N:SH HAE = AU, KA
SH, et= € JtEd 22l HYLICH S CNY2H CNH 2te] 852 A& =22 S=0 JIxEotl
AoU, 2 22l & SHA &M CNYE CNHZ &8ot=s Ase =2 2RI MetS Il 8a3g
tsd0l AsUt. tetM, ZEZ222 UWE= FAs =ItHel (CNHZ2 CNY 2t2) S3t gl
ggfs 220, 0Ol A& &cl(market force)= 2t OtLIch 8% &1 XX 2 Clgt Fets 22l odet
HEd & R4 g2 =dEg = USLICL
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ZF4 5 F4/E T} (China Connect). TEEZL|IQ= SIS FAMEXME(“China Connect M&")E
sol HA == A =2/(“China Connect &&")0l & L= AHH2IF Z=AHChina Connect S it
HAE LS Z JIE ANEEZ 430 s FX Zg)g = JUSLICEH China Connect HME=
s:= A

=SB S AN A (SEHK), &6t0ISHHHA(SSE), SN SHHHA(SZSE)SSER SZSEE =200 2
“China Connect Al&70l2t &), =320 EI|IZ2(Hong Kong Securities Clearing Company
Limited)(HKSCC) % S30WEZHA(China Securites Depository and Clearing Corporation
Limited)(ChinaClear)t &= 2&% &3 M0 &S SA H22 SH2=Z LS SHAHH L 4
HAH 220 ULICH. China Connect HI& GHOIA, T2 S(AGH0I SAI E2 SA WIHAHMNNE)D
HLSEAE SAd 22 SA UXAHAME)E HIS 7H A AEEHC=z FAGHIE SUHESZ
ZZE M, SEHK= 2M U1 SES AIEES =2ot)] fIoh Aot EXE = USLICHL

China Connect M&= HW&E M2 &&= M
A At

Eotes A0 HEE ALH, Sd € o432 018I)tsd0l HsE U Ct. MetAM, China
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China Connect &3 SXi2t 26 ZEZC2I0t JHE & U= OLE Hldl=e NS ZESHA
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China Connect HZO0IM, =374 (Hong Kong Exchanges and Clearing Limited)(HKEX)
SHHEAS A2/ ARI HKSCCOt &4 2 ZH R L OE, AKRFYC L JIE E2 AE FIHA
SEXXEO0] X & et 2te Hel MBIA NS I=g=a=1 NI} HKSCCO} 29
EZZAZHAIAE(Central Clearing and Settlement System)(CCASS)0l JH&& B2 HZ

SHEOA 226t= China Connect S& 2 HKSCC/CCASS2| M =0/HO0ILE & AEHOI 5
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China Connect &d2 2= Hedie RIotsz =0 Ole ZEZ2I2 JIESSIE Ot =
ASLICH

China Connect MW A2 Heile =S/ -E(Northbound Trading Link)S
TO0H==OX ZICHXIE HMStot= 22 FAB(quota)dt BEEIM, 0ldst ABHE M+ =2 Jtsd0l &S

OE += /UAsLIC

China Connect =3& ChinaClearid E28LICH. HKSCC= ChinaCleare & & JHAHOI0,
SRS/EFE Hell(Northbound Trading)E Sof SALAI=0l F 58 China Connect 32 HKSCCIt
ChinaClear0il JH&8t ARH2I0 SHH XN HKSCC2 ¥olz JIEL 0, HKSCCE aile China Connect
SHES AKRHEOICIOZ 5lH, ChinaClearl 220|201 22&10 22 China Connect AlZ2

AP SS F=FHR0 HKSCC 01§22 SEELIC

HKSCC= Zcigt China Connect S0l et XIES 2@ CCASS HA&FIIASl CCASS =41 H &0l
JISELICH HKSCC= ZEZC|2S 222l /-2 X0 B2 s MZe FA4FIIAE HaotH
=X HlE ERotes SH A Axrilz 2FFEUO. elg China Connect S22 HKSCCOt
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ChinaClear0fl JH&st A0 HIOH JISEHH, =FS/HEAE FALASS 2AEI0N O
SHS0 Uet 2l & 0lds EFELIC
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21 &S/ E(Northbound Trading Link)2 S6t0{ EXtot= ZEZ2|2= China Connect SHE2 23
AR042 EHELIL ZEECIQe YoAE RNl HKSCCE Sofl HelE dAME = U200, China

Connect Sd=2l 2AZ20 et &4EXQ XHids 2= = UsLICL AUl HKSCC=
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AelE Sol 2R0t= China Connect S22 ARAHAS 2EGHA LM, A& AFIHEEZCR S)E
Halst A9 2 ASAD 23S JIEH HLE A JRE RN $SLICH TetA,
E1 S/ FE(Northbound Trading Link)2 Soll §Xiote A& AKX ZEEL|IL2 HEs 4+ L
dlle S0 FATN UK L2l FIOIAEQ f/&E0| GELICH

HKSCC2l 0ld L= XNg=s2=z 2ot ZEZCI2IL &olE = S, 2HEZ4E HKSCCL
ZEZC2U E23Ab 2t HEHQ HEAHE QHGILD UK Eel2x EEZZ|2= HKSCCO

ot MNEHQ HAH AfHAS X ESLULICL ChinaClear2l =013 Al, HKSCC2 H<ral MY =2
FINNES EF XNF2=2 NMEELCH ZEZL|2I A4E IHAaE dadtdde AMEs &4Ys X
122 +gg = AW 350X %= = USLICL

FZ2 SHAAFIIHES FAESQ2 2L China Connect ZHE0| ChiNextOlA HeHEl D USLICH
ChiNext= SZSE°| Ci& X2 2ILICH ChiNextOll Chet EXt= T2 AI&0IA China Connect
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Sd0l SXote Aie UE fIgS =2 = USLICL

QFI Az, ZEZcI2E QFlI M2 Sotd == S0 FXAg = UASUICH FIl IJIE S&t
SXtoles dRe /g0l =gELIC ZEZ22It 28 o430 FXotHL ZEZ22S F4sH 2
dEfE 230l 0l = FFE = Us sH=2 SHUUIs=(E=N) 28 HE, 43 E
AEAN Y 3D 0¥ B30 CHE MSt EZEHol OEL, s 8HE, 73 ¥ nE¥=2 gHIE =+
AU2BH Olefst HEE2 Agoll BEE = UsULCL QFl K22 S0l FHA//HKIE AL el
FE3EH0N ol ZEZCIR9 23 Sd Hd € AUs 301 sXEHse B2, L= F2 S8gAL
SAXHQFI 222AHEZH E&)Iot OhatotU RS0l HEf0l JHAL 2AR(0dotet Hell E£=
A=0lLt &2 0l8 HZE L= Z2HM E8) 0/l UHHE &2 B3R, EEZSCQe dEe &4 8=

AROl E292 22| 2(SAFE) 2 E2010128(PBOC)2l RS 21 SIYEBENANC S HAS
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NHUOLE, MM A0 B AMSX= SSAFLIC 38, HEE QFI RES 2 =S
ZAE S5 B2 ZHQ 221510l QFI0N THEH NS0l =2 Asistn USLICHL =35l QFl= 19
Jx DMSQFI NIEE S8 =2 =2 ZASH s ZEEZ2Q £X S)0| 529 XL ZAIS
F=ASE2 SOt S 21510 23E= ZAIE &i0F ELICL L3
Z2ZAASALYAS(CSRC)S QFINIH HE QFIS LN SXIXAD st o9l s1F ZI &S
EOSEE Q78 A% USLICH #HYEs FS, 20 NS ZEEPQ 2 I ZaE 4
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SZ28 2L H A Z(CIBM). LEZZRE S22t 2 Al E(China Interbank Bond
' W ENE & = JUSLIOL CIBME 5= W & 29 =R

Market)(CIBM)S Sotd & - 2t&8Hel £
SN 2 HAHAAMELZ, LR eZ =W MEIX JIE S HAE2 90% 0=
AXELICH CIBM2 s=eli2de 252 5Lt



1]
ro

CIBMUIA 2l Helle H3& &212(Announcement (2016) No. 3)2F 10 o AX, DHOH & HH0
72 (CIBM Rules)S XZ&0ot&l OO =&t&X 21D =S=C223H0] HEs 2d AZ3S2 HES
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g5LICH ZEZ2IQ= HM3& 3212 (Announcement (2016) No. 3) (2= E XMl < (Foreign Access
Regime)) L= 5= 2& & 2 212 &5 MAAE 20 28 SAl #E X XI(Decree No.1 [2017])
(RHE A E A H M E(Bond Connect)) 0l et =0 JI2EXAZ M CIBM SA0F 61 EELICH

CIBMUIA Hellele =2 M2 =M, AN, SHEZHF A 0H0HHH, M2 CH=(bond loans),

’
s=elg2d 2otst WA & JIE =sHREdES 28

gLt CIBM2 ZY =D HAHN ALE=Z
AIEES & Hef#20 20 885 AZEL ¥2 = USLICL S=2U2d2 CIBM2 &&,
2 B8 AEHS= MEotL, CIBM2 AEE2ENE =52 MO0l USLICL & CIBM2l B2
EX=%  st=(quota) XMEHOl  Bl2LE, S=U2MUAM K XXE SHols R
SZ2ZRHS U=2 o2l gHE0l MEtE += USLILH &= S22 2H2 A=2 fel = HMset
XL ZEZ2IL22 B0 0l sl Ee= 01& = UASLICh

CIBMZ S¢& Hdle R4 |IES Bt LICL. CIBM HeH SA0 e /0 A
USH, HHE0l B2 S 2 dg8 80| U=S = UsUl ZEZS22e &E8 Al
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2= CIBM && A0l ot ===20EZ N S8t AHChina Central Depository & Clearing Co.,

Ltd.)(CCDC) % &t5t0I&AtA(Shanghai Clearing House Co., Ltd.)(SCH)JI ZHUSSAIZH

gt Al(delivery-versus-payment)(DVP)2 =2 0| AIZoHXI2, (&SI Z2H <01 EMELICL 5= W

DVP Ztdg Hd&= AIZle=E OE = JSLLCHL HE S0, Z2HIL U2 0IfH X = A0l otLlet =

A2t Olah XHE == USLICH HeHAHEO0l Heh 2ARE OI#SHA 2HU Eel CCDC £= SCH=Z
@]

0
OIot 20180 2Mot=s BR, ZEZC22= 4SS 22 = USLICHL

CIBMO| HIWHE M=Z2 AE0ID 2Z0I5€0l &I =0 CIBM SX=s #Md A8 & Al fIE0l
+=BHELICt. CIBMS| 2tH "HE, 738 & A A2 s2otd MZ=2 A2 b, CIBM i 2t& SHAl
S 1 HE80| #HEE = UMK, 1 o4&l 2 dol ==L 8322 JI&E g+, 83
2SO0l HELN 28 HEE Jisd S =2 JIgsl 1 4 Al gg= 012 = AsUb
AG R, DI 2 EME AS0ls &2 HE=2 &= HEN dlol SE2FX0 et 25 =0l
o Eol OHlg = UAsLICH 02 452 (HEHCZ =2 ZEot) ZEZ220 RI3HQ
ggs 012 = AsLit

EZEZcCI2= FIIZA CIBMO SXg = ASULICHOMH “2Q=F XM & (Foreign Access Regime)” &
“HEAMZFHAAH NS (Bond Connect)” &2 &) 01Hs &8 = H- 210 UWHAMSE CIBM Rules4t

EX=H  St&(quota) HMIEHOl Sl2Lt, ZEZe2|I29 ZU ZHUe2e E= S=E0elelol BHEA
sxel2d0 ZEZ22 FX0 2st FE2E HEBotd ZRet HIME0 Us B 012
0 O0IEGtHO = HE9 HeHE Z=0otH, CIBM Rules

P ELICH S=ei2dz S ZHtceleld
OlEs Al & HE £ 0 &

= USLICE CIBM E32 CIBMUIA Helidt= 21201 & - 248Xz ERE

JHE 22 M 2822, 2020F 90 =222 (PBOC), ==THIS2CIRIA2(CSRC) %
S22 2CZ(SAFE)E 2= Il FANEL 5= M AE FX0l 28 o2 =ots 322
LHOIR2H, 0l =00 SEE =2 2= EXNAS CIBM EXto 8 &2 Al M(access filing), 22
2d 2 J|Et FEHS0| ¢HEE AL

O/ oI =AM = (Foreign Access Regime). 0| &= 0|&otH CIBMOl A& SFXot1X ot=
Q=0 JZAENKE 28 D=0 HB AN HINE FRE Yot QU Z2HU2eE Soto
SEXE = USLICH e HXIF HEDH, AR & L= SHMY(click-and-deal)S Sl SO0
HelE = USLICH AR o BE 22t 4Z0 H8Z0H CIBMS fIst S2& Hell 230



== ASHANAAE L =SI28#2tHY MIE(China Foreign Exchange Trade System & National Interbank
Funding Centre)(CFETS)E ELICH 228 Hlle 2D S2IDHA S & LT

M3EALRIL THE 0 CHE AR SIOHE 2&ote AIEXdN HMEs 200180 SLEACH, O &2
Hel & ZH HES M3 = JUSLICH HAHAH= HE Heol st S8SH g4 H
X

=
gaoz MAMEOOF SLICH LAHAE AN et ==t =t 2 &
pum §
=
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0
on W
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HHSAKEO SHE2 OF ELICH & dARIES S48z A ¢ X
BN 2H20 I=SLICH CIBMUA HelEls MBS SEO Mek a2 Il
SCHOI &Lt QA=EXM<(Foreign Access Regime)& Soll Heldsle &HES, CIBM A2
ZEZe2IR9 ¥oz Xl HH = oL M= CCDC £&= SCH)0l Es&LIC

CIBM && RFQ J/24. 20208 9& Xt=, CFETS= CIBM & & RFQ JHcH AMHIAE JHAIGHASLICE
ol &2 AMHlA0 el A=RCIEXLHIE(Foreign Access Regime) ot 2= EXXNES2 <2UW
(e]

== USLICH 2AFAE XM & (Foreign Access Regime)lil (& MZ2 MZ=2A, CIBM & RFQ Hei=
FOb 2E 2 MY SSAd0 HE s 22 = UM, [etd ZEZ2I2It CIBM & E RFQ
Hel S S6t0 HeHE B2, Y ZEZ2|I2 SAAL0 hotod Eelst Z&0l 012 &= USLICH

IE= XMl = (Foreign Access Regime)lid= ZE ME, S5 & HI OHES HM3XAS0|l =&ot00F
o

2, ZEZZ2:=E Hdale & 28 A0 ==2 = UsLIh

MNAAE A =(Bond Connect). 201743, & Bl == =& Hei AlAE8(northbound trading
link)2! HAAIEHAH M EZ(Bond Connect)dt 2=l SEXASUHA HEEJUSLICH HAAZBAHAME=
== 2EQ E3 A0IQ &5 MAAE 2 2e2lE {8 AAl =XI(Decree No.1 [2017))E LEtRO=Z
2= 018LLL. 52 2 Y=22=22H &2lE %= MWHAMEHHANME= CFETS, CCDC, SCH,
HKEx & E2ZTLZMAIAE(CMU)0| &Est MEZAH E2W =2 2& 249 &35 MAAE 20!

=) SoS [
JtsstEE LIt HA =0 EXXS0l Hddte LPE MHA=2 CMUSY Yoz S50| 0120 XIH,
9

o

CMUJI 2RYo0lozZ A MAS BEKRELICH

HAANBAHME SHOHA, B2 222 SEXXNE2 BIEAl 320028 S5 AMEFS 26t0d CFETS
C= =3280 FE J&AS SEUIIZASZ Aot 0or LIt E33822l=(Hong Kong
Monetary Authority)(&Xf CMU)0| CIdS =22 BZ02D|&2 BIEA S=010I280| oldst =U
S20el)I2(E M= CCDC ¥ SCH)0 =g ellicl I H X (omnibus nominee account)E JH& Gt OF
&LICh.

MESS EEECQe &= X ASHIPDIA0 MsS=S2 20E SHU ENE = USLICHL
il ofE J12S01 AM8cts AEEIE JIE & LE2 UHRE2 =M A=28IPDI2S0l MHEst=
JlE o g8ltE UOE = USLICH WetAd, 0128 AEEIMAE = MEQ AsSEID|201 EILE
Sd sSE HlW JIES M3oHA %2 = UsL

SAIEXH A (Urban Investment Bonds). =2 XZ&EE N=XEI|R(LGFV) & S AISEXHMH

PEM= JIx 29 UBY A0l TaLICH

HE SIRIZESSENEN= S= UM S 2A546tD =2 MHE HELZ e dEASH S M2
G0 UXSIEE ZEZCIRE 296tdA o, == €301 ZEZC22E == YA
DAItH0let) = Jisd0l AsUH 0l= Ol e, SE=X30 et WAl S et Se= 012
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FIEAL B HEFNHSNes SLRS2I0AMY ZEZCIS 2g X LPAIR22/2 26N
HEENS AL HBet AElA BIE0 et 248 ZEZSC2 NMAMLERH =8E dlE AsLICh
HEZ2R9 2 =4d 2HA0 ot XNSEHOOF ot =5 =H2 20l SAEHN USLICH
FEAA E= HE 200 HE K= LCH

UEAIR 22| 2IA, 223A & FAMMMUESIAF 2= LOAIR 2|2l A, 22alAF 2
oMU Al SRS SA4HQ 2480 Met ZEZS228 MMM 2+ Xg 22 =
AsLICh st B 2 ZEZCQEZ 20 SAI= Bi2 201 XH&Hol Jlgtotes 2+ &
22 0[F0A AUsLIC

HE ZEZ220 ol 20A el FAEH= ZBRE HMelotl, LEAIR2CISIA, E2/Ab &

SOAMMUAN Er= SEHRCZ ZEZLZ Q2 =AIIXIE JIExZ2 MEEH0 S22 2U 1.0002

Mz AYLIOL 223A E+= HASHIE, JIE A3, SH==S(ilLote 222R) & 0l et

OIS Egolkl ®2B, Ol EX2 RUELIL. LEARZCISIAL, 223AF & SN HH S| AL
== = =13

Ls =
2= 8 ZEZZ20 Uoll AA%AM SAE & 2488 et HES ZsLUILL Oldst =2
b=

N 21

JIEt HIE. ZEZcI2e USsS ZEotL 0l0 =8t Xl 22 JIE H8 2HME fFELIC

Oh HEEZ2I9 MaH L = MF ol =0 Ruse M2

(L) =223A01 REots gcel®e & HE & d3NEHIE (3, A HoIE & REEE
ZEE) ¥ ZEZCZR9 s E2otl Us 28 L 38229 B2z

(Ch ZEECI2 Bw RISAH0 2AHE HeHol Ciotod XIZ26t00F st S&Xel 28z (S
=2 FHEIM ZEEH WAUHIHNA SHE)

(ch) GAMAMUEIIAL B+ L FSKESHIES

(B =2AX=9 092 <5t eRAGt=s st BEENYA E= B3 AL 2 HS A HIE

(gt a2=A33H M HIE, 22|71 & (Management Regulations) ¥ RIIESHAMIA, EXANEFEMH L
EXNHIZE Z&st Dt ZEZ2|0 28 2AS2 ZHlotod ZEEZ2IL0 ot 2ERHS
A= =2 (Holfl 2ot SHUEIIE ZEE)U SSot=d 22&EH= HE ¥ - 2EX0A
ZEZCR #Ad9 2F L= BEIHE <ot Ol0 Ot X2 FSotd SZots O
A2R%= HIE;, =42 AZEFQ AXQS HEEGHH +AXNE2 01942 Sot0 ERSE A=z
E Xt ENAM, B BOM 2 HE HE L= &) €329 #EM O FEH= BEOM
FNMES FHictn HiEcte O AR&EHE=E HIE;, 2L =KH&IEXIS AHel, I 2 AZO
A= HIE;, =2AX0 e 3102 Hd L HHEN ARE= HIE;, BaA HIE £ 3 HZ AL
HE; =24A0l 4FH U= HAHL0NAH =LA &4F L 4 | HS;, SHFEI0AMS
o SEHE;, ZEFENGENIL el FotA e 8 A9 HIHUESIAF £= Z2HS0I
LAaHO AR S HFUAM AESt= &I E2ME E= 2IAMHS SEAM HISES EE6HH
SO P& = THOHOEN 28 AE JIE HES ZE56I0 0128 SASH 22| HI=.
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? WM U0l He S822d SSENEZU FAE XHaol tottds delgt Al=s0l faE X
Eslt. d 8E0 =28 e 2 =244 (SE2230 2MotHL S8R0 SSAFRAE
1 UAAL EFHeZ ZdEE e = Hels MeA)e 45 L= AU=20/290 Gttt M=0l
SPUCX LN FHEM = MHANME SUEX ESUICH

=X S ga, = HEQ s ERE =ANe SERZ20AM A, =2A, BEE A,
SSEM, AEM £= JIE o 28 2A AsLIC (SER230 H=sHAU Sd2230 237
ANEE JtE Xte 2= 0l2l)

IsEEuE. JHEE LI F("OECD")= &AL Jetez HZH0IM Ct=H¢l
AsHE2WE("AEOINS Zdot)l flol =It2t =sd=2AsueE 2E=Z2E0 SS21IJ[=(Common

h

Reporting Standard, 013t “CRS”)2 05t ASLIC

201449 128 9%, RYAE IIF=S2t CRS 0lds Aol =AM =0F =29 XsuweE o2
2GSt Directive 2011/16/EUE  JH&EGSt=  Council Directive  2014/107/EU(*S2-CRS  XI&”)Jt
HEAEIASLICH. AEZIOY B2, 82-CRS X&E 20178 % HZO0 CHoi 2018E 9& 302Xl
= HEHMH, Ol OAX=2 €Hz2 = =020 et =EHE 220 S A& (Council Directive
2003/48/EC)0l 12 O HEE= 20l U

72 CRS X&2 XM 2= SsAHAXEES AIsuwEo 28t 20158 122 1824 S&2=23

HEM223 CRS ¥")22 T ASLICH

SEdF=3 28|22 CRSOl It =it ERAS2 MES &#0l6t) SHR=232% =820
g3 %2 Il MR HF= HEE =Qlofor LIt 1O O3, Sdf=23 =sJI1&32 g
=Ssitt ERIC =sHME SEF20 ZAHE=0 £210t0H, 0f FE2= g UHsSH2Z 2820l
Aqe o2 ZME=0H EEE JLICH

et & HE= oY AHXMIF CRS B4 204 HAMZ 2FEHe 22 SN L OS2 A
28t CRS K22t 21 FEE #oloh)| g SHCSZ HE SELNANSHH S28HE ERUAS(SE
ol 2 1o XA EZ&hH)el A L SIHA HFXet 2eis FEE S22 3 M E (Administration
des contributions directes)ll 21otEE R+E == USULC. & HE= (i) & HBEIL CRS ol Met
HN3&e= MeldEBo FHZS MUK, (i) HUBE= CRS H& SHZ oM ArEE 20010, (i)
HlBE=E S22 I MBANE dLE = JA20, (iv) CRS 2 HAEZS0H EHdle A2 R0,
et E8s etgd Al Q=2 elst 2ot s = UM, (v) FEAks SH223 =M dgE
Z20 st E22 =& detsS JHlbes WS dH2 SN B2E =DE0t0F LICH

EAR23 CRS "0l =", zlx F2WE2 20168 ZFE2EE UHALZ 20178 9 30Z Al
HEE A2 HaEUCL. |2-CRS XNEU @M=", z= H2uEz 20169 F2E o=z
@@= X LBAME=0 20178 93 30 NHAl HEZ0{0F S LIC

o, E4=223= CRS g0l Net FEE
2t g8M)0l MotdsLIth 0 =2t g8
=IJtE2 229 88 HNEs QFAELILh
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NI3% JEENIIFY ME & SS4HE S0 28 AME
1. HEEE
1) MRELE0 28 Az2s SA2230M LEEC2 AFE JFAIIE0H Ot HEEHJA20,
L EXY K= 35E, avenue John F. Kennedy L-1855, Luxembourg 0l AXH&t =2 3213 H 3 AtQl
Ernst & Young S A.E HEQ =& 2AI2 deotA=LICH
Jb. QAWSIE
1) SERE230M ZEHESCZ AFHE IYAHIIFNH et H-EH= 0 FHEMIFY MREE=
QG| EHESIH UHOHIAE2S HMeAst UHA E2s ‘Lt HRAEHE" & “Ch &2 H A"
== FXIGHAIJ| BEELICH
EEEC/IQ M8
SIRIEHE 2023-08-31 2024-08-31 2025-08-31
=222 I3 LEZ2R 31.79% 26.59% 43.97%
= Sdiold A LEZC2|IL 111.13% 145.77% 139.08%
otoilelzt A+ HEZL|L 32.28% 35.16% 46.90%
OfAIOH L Z2MIL)F=A LEZL|IRL 126.82% 99.44% 90.44%
78 M2 LEZZR 60.00% 67.88% 69.05%
OlH&QOR! A&s HEZE|2 42.51% 56.62% 74.06%
OIE0E M ZEZ2IR 102.79% 92.29% 88.45%
SIX 21 ZEZELZ|IL 11.41% 21.22% 25.35%
L. MRAHE
M522 WHE = ‘6. OF. JIEF FHEE'UHA EEERIRL HRAEHES FESHAID| BHELICH
Ct. £=2AH AN
M52 WHE = ‘6. OF. JIEF FHEE'HA EHEFERNINFRL &UHMME FEGHAID| BFELICH
2. g 4F ¢ Sy S8
s T s 4
2022.9.1-2023.8.31 — = — =N — = — =N
(EXRIZ =) (EXKI=Z=) (EXRIZ=) (EXKIE%)
22Y DA TEZR|Q 2,841,510,686|14421357362|  824,882,737| 5086303455 -054,856,397| -5,611487,745| 2,711,537,026|13,589,782,733
« SY0IE WH ZEZ2|Q 35208884 479574798 26264100 323928318| -22543037| -267961204|  38949956| 538456892
ollizIzt MRS ZEZR|Q 1,814,765,090| 16,566,716,085| 1,270,061,867|10989.259,671| -675,712,154| -5946,924,731| 2400,114,803|20,899,994 977
OIAIOHL ERIQ)ZAl LEER|Q 1121451442  495340478| 117.234,845| 330367,044| -272513501| 477832476 966,172,786 321,101,636
S AL TEZR(Q 122620312| 1418272991\  20649687| 242742382| -40,199333| 454237492\ 103070666 1216337,787
OIDIEOIS TS TEEZQ 12643318| 546098583  4441964| 197313535  -3039.987| -125546,133|  14,045296| 603,787,550
OIHED WA ZEZRQ 41636373| 502511882| 8055065 94972079| 11009520 -121956,898|  38681918| 482266459
DX 01 HEZP|Q 62308537| 829713296 15457536 198832520| -24,086755| -317,152469| 53679318| 744715033
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2023.9.1 - 2024.8.31 s = i =% s =N s =%

(BAXIE=) (EON=SS) (BAXIZ=) (BAKIZ=)
222 DA TEELR 2,711,537,026|13,589,782,733| 1,088,692,795| 7,750,974550| -923,889,598| -5,762,883,220| 2,876,340,222(16,213,966,585
= S0l A ZEZL2IQ 38,949,956| 538,456,892 12,047,015 199,163,320| -22,929,221| -303,573,077 28,067,750| 453,167,187
OtHI2IZt M+ ZEZL|IR 2,409,114,803|20,899,994,977| 1,552,038,253|13,195,755,556| -937,106,507| -8,086,575,057| 3,024,046,549(26,940,439,113
OFAIOHE =2HI2)=A ZEZL|L 966,172,786 321,101,636 27022479 230,509,921 -647,781919| -224106,309| 345413,346| 382,415,533
Y WA ZEZ2|R 103,070,666| 1,216,337,787 63,265,156| 715349,756| -51,934,250| -618,658,324| 114,401,572| 1,399,499,271
OIHAEDPILEE ZEZCIR 14,045296| 603,787,550 2,071,971 84,548,503 4422692| -207,452,819 11,694,575 542,914,835
OlHADE! M ZEZLIL 38,681918| 482,266,459 8,062874| 104,074328| -10907,414| -155,159,378 35,837,378| 481,549,380
2IIX| oIF LEELZ|Q 53,679,318| 744,715,033 62,089,106| 840,532,356| -38,329,950| -503,727,354 77438474| 1,140,236,367
2024.9.1 - 2025.8.31 A = B =% A =N = =%
(BAXIE=) (EON=SS) (BAXIZ=) (BRKIZ=)
=228 DHAMA ZEELIR 2,876,340,222|16,213,966,585|  730,304,799| 5,164,177,532| -939,381,483| -6,363,240,606| 2,667,263,538(14,718,734,763
= 018 A ZEZLIL 28,067,750| 453,167,187 13,765,371 182,384,603| -14,242,622| -200,491,838 27590499| 445274897
OtHI2IZt M+ ZEZL|IR 3,024,046,549|26,940,439,113| 1,153,995,889| 9,667,287,204| -1,341,772,359| -11,543914614| 2,836,270,079(24,724,079,875
OtAIOHE 2 HI2)=A LEZL|Q 345413,346| 382,415,533 12,061,984 130,040,266| -102,774,096| -288,007,520| 254,701,234| 249,344,847
Y WA ZEZ2|R 114401,572| 1,399499.271| 114,997,660| 1,503,096,383| -87,566,033| -1,209,968,850| 141,833,199| 1,724,597,571
OIHADIILEY ZEZLR 11,694,575 542,914,835 1,040,209 49,752,750 2,347497| -117,210,306 10,387,287| 556,876,455
OlHAIDR! M ZEZLIL 35,837,378| 481,549,380 9904,189| 105545238| -12474,195| -206,095,068 33,267,372| 396,540,830
DIIXl 1A ZEZ2|IL 77438474 1,140,236,367 62,556,946 840926674 47448295 622292472 92,547,125 1,390,938,844
3. HHERITY S84

ZEEZEC|Q9 WA £=2AE0N et 2= www.alliancebernstein.com OlAl 212=6tAl 4= USLICH

o HEIZ =AEHAE JIE)

20251 128 ML =2 J|2
sielmc 292 (of/;ji%é) 22 12 | 212 2192 | 52 362 | 52 5u2 | &R o)
A (USD) | 1997/09/22 7.45 7.44 9.29 3.27 5.11
A2 (USD) | 2002/03/14 7.5 7.39 9.22 3.26 6.49
Sew DA ZEEDQ AT (USD) | 2002/09/26 7.49 7.31 9.23 3.26 715
- C (USD) | 1997/09/22 6.78 6.77 8.6 2.73 4.42
C2 (USD) | 2005/04/08 6.91 6.83 8.67 2.74 4.95
U8 HE4 (%) 4.79 411 5.07 6.14 8.65
A (USD) | 1996/10/14 4.18 3.88 4.16 1.53 3.01
A2 (USD) | 1999/05/12 412 3.84 411 1.53 2.46
_ _ AT (USD) | 2002/09/26 4.19 3.88 417 1.54 2.36
& SH0IM A BEZ2|Q
C (USD) | 1998/03/12 3.77 3.47 3.7 1.12 1.88
C2 (USD) | 2001/05/16 3.72 3.45 3.7 1.13 2.01
=2 E HEH (%) 0.90 1.03 1.19 1.35 2.60
A (USD) | 1993/07/01 7.46 5.15 6.19 0.73 5.27
A2 (USD) | 1998/10/26 7.56 5.16 6.2 0.73 5.03
OlZIZH TRA0 ZEZD|Q AT (USD) | 2002/09/16 7.49 5.18 6.22 0.75 4.71
ST == C (USD) | 1993/07/01 714 4.7 573 0.29 4.7
C2 (USD) | 1994/12/08 7.05 4.67 572 0.28 4.91
=2 E Hs4 (%) 3.61 417 4.87 5.58 5.73
A (USD) | 2009/11/30 40.78 23.7 17.7 6.59 5.25
OtAIOHE E2HMI2)=A IEZ2|L C (USD) |2009/11/30 40.18 23.13 1717 6.1 4.77
U8 HEYH (%) 19.20 19.14 19.00 18.56 19.73
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sielme 292 égé) 22 12| 22 292 | 22 392 | 212 5E2 |8EY o2
A (EUR) | 1999/02/26 2.54 3.37 5.96 0.3 3.07
A2 (EUR) | 1999/02/26 2.57 3.39 5.96 0.31 3.04
o8 HiA0l ZEZ|O AT (EUR) | 2003/10/09 2.56 3.39 591 0.31 3.59
C (EUR) | 1999/02/26 2.28 3 551 -0.12 2.54
C2 (EUR) | 2003/02/26 212 2.92 547 -0.14 3.24
=8 HEd (%) 2.83 2.86 3.90 4.63 5.18
A (USD) | 1992/10/30 26.58 16.46 12.74 0.49 543
OIHAIOE! d&3Y LEZLR C (USD) | 1994/12/06 26.02 15.95 12.23 0.05 3.58
TUE HESH (%) 18.25 1712 16.92 18.96 23.32
A (USD) | 2006/03/23 12.73 10.28 10.96 1.18 4.81
AT(USD) | 2006/03/23 12.85 10.35 11.02 1.2 4.84
IR M ZEZD| A2(USD) | 2006/03/23 12.83 10.34 11 1.2 4.84
C (USD) |2006/03/23 12.31 9.83 10.49 0.73 4.35
C2(USD) | 2006/03/23 12.32 9.85 10.51 0.74 4.36
U8 HE4 (%) 551 574 6.76 8.57 10.05
A (USD) | 2014/02/20 6.26 7.49 9.25 5.32 3.69
AT (USD) | 2014/02/20 6.24 7.53 9.27 5.33 3.73
A2 (USD) | 2014/02/20 6.29 7.51 9.28 5.33 3.72
DIIX o1 ZTEZL|Q C (USD) |2014/02/20 578 7.00 8.76 4.86 3.23
C2 (USD) | 2014/02/20 579 7.07 8.79 4.87 3.25
S1(USD) | 2014/02/20 7.02 8.32 10.09 6.11 4.52
U8 HE4 (%) 1.35 1.35 1.66 217 5.62
B q) ACE HMEM(%)S HY JI2 SO MEEXI| PO GBS ZasoEo EEEAALIC
Ll oE® 208 =O|(ME IIZF)
stoime 23A 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025
-12/31/2021 | -12/31/2022 | -12/31/2023 | -12/31/2024 | -12/31/2025
A (USD) 10.64% -12.57 13.07 7.44 7.5
A2 (USD) 10.63% -12.4 12.97 7.28 7.5
228 DNH00HE ZTEZL|L AT (USD) 10.42% -12.47 13.16 714 7.49
C (USD) 10.15% 12.81 12.33 6.77 6.78
C2 (USD) 10.07% -12.82 12.44 6.75 6.91
A (USD) 0.11% 37 473 357 418
A2 (USD) 0.05% -3.6 4.64 3.57 412
= SH0|& IE TEZSL2|IL AT (USD) -0.02% 3.7 4.74 3.58 419
C (USD) -0.34% -3.96 416 3.18 3.77
C2 (USD) -0.33% -3.98 4.21 3.18 3.72
A (USD) 4.31% -13.14 8.29 2.90 7.46
A2 (USD) 4.39% -13.08 8.31 2.82 7.56
OtlelZt ME =2 ZEZ 2| AT (USD) 4.46% -13.14 8.32 2.92 7.49
C (USD) 3.84% 13.48 7.81 230 714
C2 (USD) 3.90% 1347 7.84 234 7.05
OAIOHYEHRN)EA BEZ2|D A (USD) 32.23% -20.83 6.54 8.70 40.78
C (USD) 31.61% -21.23 6.08 8.17 40.18
A (EUR) 4.69% -14.35 11.34 4.21 2.54
A2 (EUR) 4.73% -14.29 11.29 4.21 2.57
S8 WAL TEZ2R AT (EUR) 4.84% -14.2 11.14 4.22 2.56
C (EUR) 4.21% -14.65 10.71 3.72 2.28
C2 (EUR) 4.23% -14.64 10.76 3.73 212
OIHEIDP! MES TEZ2|Q A (USD) 16.77% -21.58 5.65 7.16 26.58
C (USD) 16.25% -21.94 5.15 6.69 26.02
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=1 ol T = 01/01/2021 | 01/01/2022 | 01/01/2023 | 01/01/2024 | 01/01/2025
ORI EE =diA
= - -12/31/2021 | -12/31/2022 | -12/31/2023 | -12/31/2024 | -12/31/2025
A (USD) 5.90% -19.5 12.34 7.88 12.73
AT(USD) 5.99% -19.55 12.35 7.90 12.85
OIHE0R M ZEZLCIQ A2(USD) 6.01% -19.54 12.36 7.91 12.83
C (USD) 5.50% -19.9 11.83 7.41 12.31
C2(USD) 5.51% -19.88 11.83 7.43 12.32
A (USD) 7.58% -3.18 12.88 8.72 6.26
AT (USD) 7.60% -3.22 12.90 8.75 6.24
O9|%| 0121 ZEZ2| A2 (USD) 7.63% -3.22 12.85 8.84 6.29
C (USD) 717% -3.62 12.37 8.24 5.78
C2 (USD) 7.15% -3.62 12.33 8.36 5.79
S1(USD) 8.42% -2.53 13.71 9.63 7.02
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1. SE S A KH(IEZ AN 2B ALE
Jb. 3AF KR
SIALH AllianceBernstein (Luxembourg) S.ar.l. (0|5} “EZ A L= “DES L)

18, rue Eugéne Ruppert
FA Y ety | L-2453 Luxembourg
Tel: +352 4639 36151 Fax: +352 2620 3596 & A0l E: www.alliancebernstein.com

- dEEXY X2 3F3F= AllianceBernstein Holdings Limited 2! L| Ct.
FRFF & |- AllianceBernstein Holdings Limited= EHZ=2| SIS X X2l AllianceBernstein L.P.J}
24X A K8t S AFLICEH

X
AYESEXNL X (OIS “CHALTEEXNS )l 22X ARSI AL AllianceBernstein Holdings Limited 2t
=01 AllianceBernstein (Luxembourg) S.a r.l. (¢ Alliance Bernstein (Luxembourg) S. A.)= 19904
9210 OHZ2ILXN =10 1990 78 3M1LX BSSAMO 2ot SH==3°9 YWEWH 2AH
FASIANE HE S ASLICE AllianceBernstein (Luxembourg) S.a rl. = 288 ==6t0H 1 SIIE
ZALE 2-4, rue Eugéne Ruppert L-2453, Luxembourglll S0 UASLICH 2011E 428 112 X2 Alliance
Bernstein (Luxembourg) S.A.&= 43| Al(société anonyme)UlAl 83| Al(société a responsabilité
limitée)2 BICIFEHE HtRL, Olo et ASE  Alliance Bernstein  (Luxembourg) S.A.0lA
AllianceBernstein (Luxembourg) S.ar.l.2 HASIAUSLICI HEEXNL = HEG SMEE] 2=5EH=9)
Z=0 et sLst HEAMOIH UCITSE Z==ol= JEENYNZAM AHZ 2ZELO. 32
20194 28 12X=2 MHE-JUSLICH HESEXNSA= HB 3440552 SH=F23 A4FSIIA0
SED0 UASLICL TEEXNGINL U222 €16,300,00022 PHHO| LD MHGAE J|HA F4
163,0002 OIFH&ELICH. dEgEXNEM= (i) 20108 & H15x &M Tk elotgr2
d & EX Y H(management company)0|0 (i) 28 UMEXNEHE2E A0 2tst 20134 73 12 o
M2 #Z0 Oet eotgte S42232 HMSAHE2S ALY LICH
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HEENIANL 2H2 2 ANES s JEFAIIFL £ ¥ 2EIUb. EENSA=E
7S5 M=, e, S L Mets Zgold =UdNSS UAGHH s HE9 28  22E
GGHH HES Xtatdt 2z el LME SHAME = ASLITH

dEENSENE 2HEY 2 AE30 et ZEZ2L 2, #HE L HEs Zast S8 gRSS
AABE 2E MIKUMA REE = UL, HEFNS M= Y AEIAMSOH e MY L Z=5S
=KL C

dEEANEAE JIEt e FAHES HEENYANZ2E dRCHEE dUE = A2H, 0ld4s HE
S22 QEAN 2 HE L HNEENGX SEMPANM 46t 4 UASLITH

SY YUAIR2tE] AR 2eold, EEENENE S5 2 HOMM HR2H4E HE 5 2. Lk JIE
RO =EIAPUAM 2H)2 D HARLIAOIE HRE S|KAotH, =4 =AAIIX] AE L SHIIE
A HAFE LEAIR 222 ALUHH IEELICHM4TE WE S ‘4. SEIAIRZ2IS/A0 28 AFEP 0l A
A9

Eagd SEFEANENs d8FEA, /ASg22A, SMAEAX, d2) BEFANSEAL = BHES
FIEZZMA0 SUE IS 012 = As dFHQ 252 8ot APFIA L g 2el e
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- dEFANgHY = 3t 2 2 HEo =AXS2 AEdEE, SHIIX O 09 ZXIoHH,
Olol&tE XS A =XE EE.

- Bt EX = HEo FIIHQ dute EXNAS0 JIBeHA ot ool Jletst 2401 AX|
st JI2Hll Z2Hd NsSE=S ot foff = HES =AXUsS0H 2AEsE 2ERII2H0 HEst
Cteret JI2tez HAlsteE 4t Botgds s X

- & 29 1NdE ¥ #Hs 4 25 HE JEsS 018 BHSHOX €2 2 22 Xs
tsd= Eol0 E=2 Bs 240 Ut &E0 280t 8382 488 = UES S
B0M D8 240 52061 =2 HISS XAoioF &

£ol, e E=ZF0 Ot ESFENELNS oEst HNEE = HEe SAdi HsSot 25

ANS&X EsLICh Lot MES2 Bs Efs 2 20 S S22 3Ae dgtEel g1t

JIZ0 JIBtoto10F OtH, CHol & 242 40%E =otkl ESLICH

UCITS XIE & HHMSXEHE

HEENSA= AB I8 IH2UHAMS ExAZ32 2cle E+F&

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

HEEANE NS 2&0/AH(managern) == 23 Z5LICH

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

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

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

Carolyn Buccerone, Senior Vice President & Associate General Counsel, AllianceBernstein L.P., 501
Commerce Street, Nashville, TN 37203 USA

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

o HEENMAS 2E(XANS L +=E38A

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

501 Commerce Street, Nashville TN 37203, U.S.A.
Tel: +212 969 1000 Fax: +212 969 6146 & Al0| E: www.alliancebernstein.com

- OIS ENS A RIS R E AllianceBernstein Corporation 2 L| Ct.

- AllianceBernstein Corporation2 Equitable Holdings, Inc.ot Z2t&8&2z 2d A Fs
A3 AP LICL.

- Equitable Holdings, Inc.= 0l =4& & AF2 LICHNYSE: EQH).

501 Commerce Street, Nashville TN 37203, USA.0l 1 =2AME %
IEHHIN, st EXAAE Soll 8ol 2 JHeINAH S48 A
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http://www.alliancebernstein.com/go/renumeration_policy

S3|ACl,  AllianceBernstein  L.P.= ESXEAH LS XAHUH O oIRIEEEXNEXZ
ASLICH ENKAEAHAES HEE Haldts A

602 MOl A SXE22ZM oiXIE = AUASLICH

FEUSEASANE 19408 OISFAHA2AEOHEE Z2)0 24 0= SAHAAZS("SEC)0l
ENAEAIZ SSEEHUASLICL otAESENEN 28 FIHHel d2=  SECS  HAIOE

=
www.adviserinfo.sec.govOil A EQIGtA =+ UASLICH. SEC L= 0l= S =0 ST JACHIoH
[e]
LS

SIS ENE s = HEN S 28 22 MEIAE MBoh| fg SH2Z 10t 28otH ARE
AN2AAMSCEHSOASFA2EL )N SFENA2EMEA WHE =52 ZFE GIRAKEE = UsLT
oIS ENE LS MYy & Z= o0l HEoAENZESE A otAEE2 LEZC2S2 &5d 2
Adts HSE & HMIolse A= Egolo €8 Jgtez &4 2E= UWE = UsUb
HEoAENZES s 2F FUASEAMBIAE MHMSE = JAESE It L= sUUAAU S=EHO
USH X H=E=222H 2Ed == 20 YAsU

= HEQ 2E0 20t HEotAEAN2EH A= S £s5LITH

AllianceBernstein Limited, =2 A% Z-: 60 London Wall, London, EC2M 5SJ, United Kingdom
AllianceBernstein Hong Kong Limited, =2 At 4: 39th Floor, One Island East, Taikoo Place, 18
Westlands Road, Quarry Bay, Hong Kong

+ AllianceBernstein (Singapore) Ltd., =2 Al 2 One Raffles Quay, #27-11 South Tower. Singapore
048583

|ZotAS A2 S A0 2t TtAlet E2(0Ielet A 850 ZSHeE =

ERSEBANE () DEBENANS 2= B0 (i) ZBER
Db AAZ MIAISIE SXHHE JIE0l mer, (i) 2 =
25100 XAISS EXN22AHIAS HZELICH

(E%1: US$ 1,000)

Q0 HRAHE QO &0 AtA

HE= 2024.12.31. 2025.12.31. HEY D= 2024.12.31. 2025.12.31.
S KAt 9,071,927 9,277,776 | S €01 1,124,073 1,050,475
- YRS
S22 4,148,795 4,262,658 > ALEIE 0] O 1,258,628 1,050,475
INPIPR= 4,874,643 4,836,151 | &J| =01« 1,193,485 988,875

(20252 128 312 ) (sl US$ 102)

2z
o
§|=|
]
0g

CH A & Xt (Alternative) S

44

=81 356.33 313.56 197.00 866.89
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Portfolio) HEF HY 202244 A
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OIAIOHL=RIQI)Z= | Lity Zheng, 20 2 900 -AllianceBemstein 2
Al TEZP|Q HEZZ|IQ OIHADR DIXI= & OIAIOKE 2 HIQl) JIXIF ZEZL|L
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Equity Portfolio) | OI0{Z01 2026\ 421X, OIAIOKL 2RIl RE2IEI SIALRE OLAIOH
ploNEg=] KISXt SIA F=ote AL 2IMXI OH‘—*ElﬁEE eSOt
OO = 222010 AL
ISl DI J|E 2
A1510] McKinsey & CompanyOflAl 352t 3 AHAEEZ 22
China Huadian Engineering Co.0llAl 2= Z2HE (HLINZ 22
%FE’;!
Tsinghua University, 235} StAISHS|
Chinese Academy of Sciences, 235 A AIE?)
Princeton University, 253! AAISI|
China Europe Intemational Business School, MBA
Trevor Kwong, 13 1 494 -AllianceBemstein 2=
HEZZ|Q OtAIOKE = MI2l) JIXI== ZEZC|L OHLIX.
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HEIAE OIAF

27

16

11,685

-AllianceBemstein 232

=8 N HAX 2 22 HEIME] OlAL

22U, 2= L RN YUEIE TEZL|L2EE9)
&2, Diversified Yield Plus MetQ| 242l IIEZ2|Q OHLIA.
0] HMill= & S35t ZEELZ|Q 28 €Y.

1999 A EIOILIZ LA

DIE E™
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-AllianceBemstein Z2&

Senior Vice President, 212 &%t OI/\F 29223 2. AB2
SR 2F $6002101 Sot= 21 EH32 LEZL2IR
22 L M JH gEL OiDIOH_ H-01= EXES /I8
AB2| EMIF=23 AN HE Z3HZE L S T HEOI,
=Xl =& BEZ JHKI= Global High Yield 2 American
Income EEZC|20t ELEtE.

AB2| S22 HHEIXl 2& Al L=

2002-2006= Sl0|12E LEZL|LR DHLII{E

1999-2002= 3H0IZE Ei0IHZ 2
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_j|_7.<_ Hed

— O™/

Lehman Brothers OI0{EDR! SH0HECIAE
-5 4 S)|AE

Sy Syms School of Business of Yeshiva University 288! SHA}
ZOITHL2AIAHCFA).

Matthew
Sheridan, CFA,
SSHAURX -

ZEIME

29

55

77,742

-AllianceBemstein 23

SiTH AB2l 0= HEIME A M2 =L5k= Senior Vice
President & I OIAL S22YXHA Y oI M2t ZTEZL|Q
22 Elo| ag|

=CISIRIAXZBEE L 0IHADBICIMXIZEE Bl
_j|x 44

1998 ABOIl A AL & 3IAF| Structured Asset Securities
GroupOilA 22
-5 gl EJ|ALEt
Syraouse University, 288! SIAIEH
BOITHREAAKCFA).

Christian
DiClementi,
ZHAUX} -
OlHAIDEI R

23

31

30,894

-AllianceBemstein &

& TH AB2| Senior Vice President 22 OIHAIDPURHZA =KL
tH XH?\_'I, X—IEHAOI al AOI J_LEEalg OQ_ El A O“:H

= = TS o 8/,

ABC| TH AFEZO 2 OIHEOR! EXE 2S.

2003 2IA

2013 0IHEORIHR EES2I2 28 20| €| &,AB)

X RINT] JBOIN 2R0101 F2 DfeI=H, S200It X
2IEIOHHIZI5H KIS0l CHE! =0+ DI 70l ==

00l S|, SHARR] 2 2IMRI D8 24 OfgeiAsR

2510 22 2t +2UB U 9 DL F2AAD,

NI ZEZCIRE EEok= HAAIN0IE ZEZCIL
OHLINZ 22

3!—3‘-1

Fairfield University, =2} SIARRI2|(RS)

Fahd Malik,
SSHAL -
ZEIAE THZ.
HZEZCR
OHLIA -
ZE/ofA!

20

27

53,195

-AllianceBemstein &3
ABZ2| Senior Vice President, ZEIME A S=22UX} &2 WA
I-|E’,t CI—C} _\_LEEElEE DHLlI.I
AB2| HE|AIE EHES 0121 UM, ABL| 01 =4 Mef
2= 2 XAE EYE

AE B0 2 §280! 2 L I8l /" & 2lS
MISoIEE &HIEl 24t ZEIMEH ZEZLQ 52 MEC=E
& J1°| EXt &2 gAalg MAHIEC! X, /I8 F’—EI Kbot 2+
CIAIOIEE S&otH B3toke HAIZH 2H-E0l FHSHA|
CHX &
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OHLIMZ 2561 MAIEOIN, AIE SEEOIN, 918
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43 BR.

-8 2 SI|AE

The Cooper Union for the Advancement of Science and Art, &Xt

o AFE St AR

Courant Institute of Mathematical Sciences at New York University,

38 48t HAES

William Smith,
CFA,
AT} - YR

17
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67,866

-AllianceBemstein &

AB2| T U2, 20182 Sl0ILE AIEE
OE 2FAKE &=

Global High Yield, American Income %' Short Duration &2f=2
HI55k= AB 01 EHEC| (HE ZEZEZ|L OHLIXOITY, Cr=
HEEDQ 288 4=

High Yield ZEZ2|2 el 312 & I LA &, 19
cltid) Ot 2R B2 &2l dIOIH Dig 2% Zut
SHE0IE H2EE et JAS XEZR|L 280
STIFOI AN QAE HSFL

ABZ2| High Yield Active ETF M2 SAIRRH, 3012
SX0)| 2Ast =2 E27] 20 =28 =8

20125 ABHighYield E12Z ARBIZ2H, 2014EH0I= =&
SI0IYLE B 4502 RIEHNN 22

-8t 9l DAkt

Boston College, ZXIS} StAEI?|

SOUTHREAAKCFA)

F
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?
=

ol

OtHic 2t RHA=+=2
HEZEL|IR
(American Income
Portfolio)

Gershon M.
Distenfeld, CFA,
Q1A Mk OIAL

29

30

48,665

-AllianceBemstein 232

Senior Vice President, 2124 &k 0|AF & 2223 FI&. AB2)
SEXAARIL 2F $6002101l Lot= 212 EHE ZEZL2(R
22 9 M2 L2 Y oD|0le 1012 SXKES St
AB2S| EdiE=2 A HE E3Z W Ei148) A HEOIH,
=Xfell =4 222 JHKl= Global High Yield 2 American
Income ZEZC|20t HLEE,

AB2| B2 HHZIX S8 AtY 2=,

2018-20234 X SsHAXZ 22

2006-2015= B10I12L= OJAIZ 22

2002-2006 SH0|LE ZEZZ|Q IHLINZ 22

199920025 SHOIZE EdI0IH=Z 28

1998 XHA AFY OHLRIAER A}

DIE 3™

Lehman Brothers O|HEIDE! SHHECIAE

-5 A S)|AE

Sy Syms School of Business of Yeshiva University =&8! StAt
SOIMFEZAAKCFA).

Matthew
Sheridan, CFA,
SSHUL} -

ZEIAE WA

29

55

77,742

-AllianceBemstein &3

ST AB2| 0= HEIME A M2 =
President 24 I OIAL S222HA & 2
22 Elo| 2,

=SCISIRIMXZBEE L 0IHADBIZIMXIZEE 82l
_j|EF_ Hed

1998 ABOI| A4l 2UAF & 3JAIR| Structured Asset Securities
GroupOilA 2.
-5 2 S)|AE

= =< =

& 5k= Senior Vice
12 Mef LEEL|Q

fusid

Syracuse University, 25" SrASI?
SPIMNSEEAKCFA).
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CFA, &1H Senior Vice President, T UK} 2 SYARIS| 2I2.
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OIARRIS HBIZCH, SIS CHrst HEIAH L HEISS]
M Z2E ZEZ2|Q LNz 22 &, MEEN &5 &,
KT, RHatEHE, ==t & FIEEAE East SN
SERR2A 8l
1999 A}
DlEZHE
Santander Investment SecuritiesOllAl I&22] AI&
OHL2IAEZ 22
Emst & Young 2 Andersen Consuling0ilA Ct==2| &2
HEHE &2 A9l
-8 2 SI|AE
State University of New York, AlbanyOll A 23St SHAISH?)
Baruch CollegeOllAl 288 AAIE|
Global Association of Risk Professionals2| /&
SRIMNPEAA(CFA)
Fahd Malik, 20 27 53,195 |-AlianceBemstein 2=
SSHUL} - AB2| Senior Vice President, ZEIXIE] IHA 2SZHAUX A M2
HEIXE THR Nef &gt TEZL|Q HLIA.
TEEL|Q ABS| HE|AIE EHES 0|21 UCH, AB| 21 Z4! Mt
OHLIA - 2= 2 XAE EHEL
SHE|Of AN AE B0 2 &880 2 L IiIFE0l /" 28 S
MS3IESE S =4 HEIMH ELEZC|IQ 252 MER
& 1ol EXr E2 gAl2 XIHEQ! ARl AE 2, Aok 2t
QIAIOIEE S&IoIH Hatok= HAIZH 280 ST
CHXEL.
& 2= g5 J AB2| Absolute Retum &2f LEZ2|Q
OHLIMZ 2250 MAHIEOIO, AIE SEE0I0, ®IES
2ASIo10, TMHALSS JIBIOZ oh= M2 Uist M2482 43
2006 AL
A, A SN, /IS 243 L T MeH| CHSE 2fH<(St
348 B8,
-5 2 SI|AE
The Cooper Union for the Advancement of Science and Art, &Xt
2 2ZFE 38 SAER
Courant Institute of Mathematical Sciences at New York University,
=8 2 MAERS
Wiliam Smith, 17 53 67,866 | -AllianceBemstein 22
?FA, AB2| T MUXIZ, 2018 HFEH SIOIZLE AIHIRE SISt
FHUAL - Fell= HE ZANE 2=,
Global High Yield, American Income %! Short Duration M&S2
ISok= AB 012 E3iE0| (1E ZEEL2|2 OILIXNOIH, Tk
HEZL|Q 228 A%
HighVYield ZEZ2|2 &dil 3/2 & T |3 2F, 19
2l Okl 2! B2 STHel dIOIE D18t TS 2t
OI2I0IE! E2-S Jigsh), TS ZEELCIL 20
STl 2N QAS HSE
ABZ2| High Yield Active ETF MIZ2 SAIRCH, 012
X0 28t 22 227 21 =22 M=E.
2012 AB HighYield EI2Z 2AGIICH, 20145 0= =&
Bl0IZE & AEOZ AHENA 22
-5 2 SI|AE
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KB THao!
EEZCQ

(European Income
Portfolio)

Scott DiMaggio,
CFA,
T X

33

38

53,1563

-AllianceBemstein 2

SN Senior Vice President, iz 24X}

T HAXIZ M SIAF T Alel FY & Mk H&)L olg
A M 2R EXZ2E €Y 0l ™
OIARRIS SHoBIHOn, ST Crust HEIMIE L HEISSH
M 2E ZEZ2|Q HLIMZE 2R & X =)
KHAFETH, RHAHHE, #2120 & IE24s Zast 32N
EX=ZA 3,

1999 AL

DIE ZH

Santander Investment SecuritiesOll Al FI&2t2] A&
OHEe|rEZ 22

Emst & Young 2 Andersen Consuling0ilA Ct==2| &2
HEEE X3 A

-5 2 SI|AE

State University of New York, AlbanyOll A 23St SHAISH?)
Baruch College0ilAl 288} AAISH?

Global Association of Risk Professionals2| 2|2
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=2
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John Taylor,
=g HA
T 22

SHEIAE] OIAt

27

16

11,685

-AllianceBemstein 232

S WA X 2 229 HE|ME OALS2YERE, 9= ¢
ST LHERE TEZL|Q 22 B0 &l

0l Mol= o St ZEZ2|Q 28 g

1009 XA EIOILIZ LA

DIE Z™

20124 Financial NewsJt &8st XHat2E 20+ 40 Risking
Starts0il &&.

-&

University of Kent, ZKISF SIAISI?(SS)

Gershon M.
Distenfeld, CFA,

o1 Mef OlAL

29

30

48,665

-AllianceBemstein 22

Senior Vice President, 2123 M2k O|AF &2 2HRI23] /. ABS)
2EAEIL 2F $600210ll Eot= 21 SHB ELEZLIR
28 Y M J4% g@Y 0PD0l= Ul-01= EXKES |l
AB2| SMIS=T AN HE ZHE L SH4A T HE0I0,
=Xl a4 B2 JHKl= Global High Yield & American
Income EEZ2|20t HLEE,

ABS| =2 dIti2IXl 28 AtY Z=.

20184 Ml 2= HAXZ A

20154 FeIX! OlAlZ &

2006= G102 S OlAIE &L

20022006 SHO|LE ZEZL|Q IILINZ 22

1999-2002= Sl0I2E Ed0IHZ 22

1908 A A OHLCIAEZ A}

DIE E™

Lehman Brothers O|HAIOR! SHHL2IAE
-5 2 SI|AE

Sy Syms School of Business of Yeshiva University =85! StA
ZRITHSZ2AA(CFA).

Jamie Harding,
CFA,
=8 IR

HEEZCL

15

3,937

-AllianceBemstein 2
SIOIUE 2 01 M| F=25k= S T Vice President
2 ZEZZ2|2 OHLIAN. 20133 LARGHH 2014 EHSEH
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Cardiff Universtty, =K ZiX[8!, 2848t 285 AABI).
CFA X} B8,
O|HZ!OBY ZHA | Christian 23 31 30,894 | -AlianceBemstein 23
HEZe|? DiClement, & AB2| Senior Vice President 2 OIHHAIDIIZ 24K,
(Emerging Market | 22Xt - 229 MR, S U 20l TEZR|Q 28 & A20|0,
Debt Portfolio) | OI1E0LAHA ABO| THA AREZ(| ZIZ 0|HADB! EXE 2=
2003 AL,
2013 O|HADRIANA ZEZZ|Q 28 IR0 ©J| &, ABC
2R 2IMXI DS0M 22610 =2 IRl SLoti2iDr &
SIEIOHHI2IPH XIZH0fl THEH =2 J|x 00| 2=,
0101l A, ALl L= 2IMX 05 A% OHLRIAER
22510 22 2D} 2015 U A D0 FHEA0,
X ZEZR|QS SETH= 0AAIN0IE ZEZR|QR
OHLIMZ 22
-5t
Fairfield University, 43¢ SIAIEI|(RS
Elizabeth 20 10 1,500 | -AlianceBemstein Z
Bakarich, CFA, Senior Vice President 23 0|00 01 T2 XL
A - AIZ, OIDIEORISIARE 2 0IIR0RIA ZEZ|Q 2L
ol{&oB! D1 A
W= 201432E] SIARH L SIXISSHHIA ZEZ2|Q0 CHet
OIAAAIGIOIE ZEZ2|Q DHLIKZ OIHRDE! 2ol &2,
101 QHA ShAF BIE AFRAC| 229 L K7 Ale EISIA]
22,
2006 01=2 XI2HH E(US Municipal Group) HAAAINIOIEZ
AN LARSIZICH, 01F = JE0| 22Xz SEIE,
-5t
Stevens Institute of Technology, =&} SIAIEI?| L AAIE|
ZOITHLE2AAKCFA)
Eric Liu, 19 13 2,112 | -AlianceBemstein 2!
SSUE - Senior Vice President 2 == L2, OFAIOIEHZ2F & OIHADIRY
OFAIO} XHA T M2l Z=216H= ORAIOH RHH B 242X}
20233 AL,
DlE B
Harvest Global InvestmentsOilM ?I2tst, =322 ¥ 01=2
T M2 SYohs MR MAX 2 LEZR|Q IHLINZ
22,
0l 28 Manulife Investment Management, Citigroup
2'Standard CharteredOilAf 0121 MR ZEZ2|Q 28 L Hel
=2 ool
-5t
The Hong Kong University of Science and Technology, SAI2E
NS
University of Warwick, 26 & ZA28! SHAISIR(RLS).
DXl 1A Michael S. 32 20 14,329 | -AlianceBemstein 2
LEZRQR Canter, PhD,, & XH Senior Vice President 23 SRS ZHUXZ, Sl &k
(Mortgage Income | Z&Xt - TEZR|Q 28 Y NIl HES 012D US. LEINH A
Portfolio) EEE LEZD|QZ 95t IEZR|Q JILINZRE 22 XES &=
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DIINLESHMBS), AIZR>0IESA(CRT), ER=HE &
AE DINEEEH, €25 HEMH & JIE
TRISSSISHABS)0 CHEE AB2| £XIE €Y. 56| FHS
DX 22LEE 0.

20094 0|= THR== 9K Legacy Securities Public-Private
Investment Program HE = SHLIE 28061== ABE
HESIA2H, Canter= SHY AB 28 HEQ)
ZDEXNELAA(CIONIUS.

201348 2, =81 & Al AKHO0I CHEH DI=ARRPIRSI0NA,
T2l 20174 == 2 S0l CHE! 01=0HRILIZ2I0IM 01=2
SIS ERNF0|| 215 M2t S,

Il 2

ACE Limited(8! Chubb)2| ACE Principal Finance 2 AH.
NBLIEEAR, TISSHE, DINLESH Y CDO
ILEZCR 28
st 9! SDIAfR

St al

Northwestem University, <=5+ 2!
Columbia University ZCH, 2&

o 0w
=
ol
ol
=

Charlie Choi,
ZEZZ|Q
OHLIN, =HE
2IIKXI 2IMXR

£4o(7}

21

4 3,386

-AllianceBerstein 3

Senior Vice President, ZEZ2|2 UILIM & F=HE 2I|X AS
2IMX| XL AZRS0IMSH(CRT), legacy
FHERSULEZARMBS) L J|EH HD 2= SASI| TSt
2IMXl &g

=28%0| S0t AB2| BZ-AIR £XF T2 HE(O|=
THRAH0| SRS 4BHOZ EXI8t 2IMXIES] sHAl
AURA0IUS.

2013501l AB2| SZSIKHAEHED} SAI= Ol2H, 2IAXI, P2
L AHAE JIX| 2402 5 HE9| H20 sHalXol J|0E &,
DIE 3™

201001l & SIAH0Hl 2/ASED| EDHKI, Citadel Investment
GroupWIA 2I1X| OHECIAEZ 22

S A S)|AE

Camegie Mellon University, ZI7E158 A & HEAIAHIRH
AAL

Daniel Krup,
CFA,
ST A
EEZEC|IR
OHL I

23

4 3,386

-AllianceBemstein 2

AB2| ZH3IAHAL Senior Vice President 2 EEZ2(< OHLIA.
2021 AL

DIEZ™

Beach Point Capital Management2| 2&0IAls, J|3| E&A
S U B SHKL s 288!

101l 2+Ad, 400 Capital ManagementOll A AR ESEIER &
Jlgtlz ZEEZL|Q IILINZ 226IH 2, Westem Asset
Management Company0llA AHtRS3ESRN| ESok=s &Y
Oge|AEZ 22

Lehman Brothers2| S23t AZ EXI28 JS0IM HE 3282
2| AIZFEL
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University of Pennsyivania, Z KIS} SIAISIR|
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SN2 P2

kH

MSPAEHE
2025 8& 31 &M
IESHIET otoi2iz % SaolA 2=4¢ olH=O! OFAIOF
HEs AL | 2 KRS 2 DaoIA A (LEHAFA | DX oI
ZEERQ | EEERQ | EEEQ | ZEEQ | ZEEQ | ZEEQ | ZEEQ | IZEEQ
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
550,119,211 | 26,628,677,950| 1,509,901,243| 471,521,983 | 15,167,324,505|  400,753959| 259,241,232| 1,550,001,737
2242,756| 1904598075  36515877|  26247,086| 448,589,742 4,213,129 0,896,385| 159,062,893
556,876,455 | 24,724,079,875| 1A473,385366| 445274897 | 14,718,734,763|  396,540,830| 249,344,847 | 1,390,938,844
MPAEHE
2024 8& 31 &M
olHE DI otmi2I2 % SolE 2= olHE DY OFAIOF
HEs MRSl | 2 MRS 2 DAAHA A (LERIQ)=A | DIIX o1
EEEPQ | EEERQ | EEEQ | EEEQ | EEEQ | EZEEZ2Q | EZEZQ | IZEE2Q
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
545,429,480 | 27,890,570,536| 1,284,091,021| 477,029,434 | 16,697,020988| 486911,240| 385661462 1,269,089,884
2514,645| 950,131,423 17516240  23:862,247| 483,063,403 5,361,860 3245929| 128853517
542,914,835| 26,940439,113| 1,266,574,781| 453,167,187 | 16213966585 481,549,380| 382415533 | 1,140,236,367
MSAEHE
20234 8& 31 &M
olH=DE! I EED % Salold 2= o=t OFAIOF
P WAL | 2 AL El DaoIRA A (L=EHLFA | 2K o1
EEZPIQ | EEERQ | EEEQ | EEEQ | EEEZQ | EEEQ | EZEEQ | ZEEQ
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
XHAl 608,284,094 | 21,467,917,343| 1,138,799,876| 551,692,011 | 13967,533,301| 488,797,174| 324,110,787| 780,006,618
Y 4496544 | 567,922366|  17,027,500|  13235119| 377,750,568 6,530,715 3,009,151  35291,585
XA 603,787,550 | 20,899,994,977 | 1,121,772,376| 538,456,892 | 13,580,782,733| 482,266,459| 321,101,636| 744,715,033
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SIS £ H LA

= H &M
2025 8E 31¥¢z E=L= AIEUE &

olHADE OtHIgI2+ = Sdlold =228 OlHADEY OFAIOF

opSE Py el S8 2! by | nEtely | = (L=RI2)=A | 2I|X| 1A

HEZPQ | EEERQ | EEEQ | ZEEDQ | ZEE2Q | ZEEQ | EEERQ | EZEERQ

(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
Exjzo 10,120,393 | 1,882616973| 73245245| 18258124 | 1257,324486| 32816172|  7,659045| 114,670,795
=Hi2 10,129,820 603488099| 15824623|  3880560| 283106798| 4636442  3851531| 23539021
SETAS(EA) (9427)| 1279,128874|  57420622| 14377564| 974217688| 28179730|  3807514| 91,131,774
EXIRIA
2=BEHA |9,
Al IBHSHOF 46,779,191| (319,220439)| (24,269780)|  5710,004| (400,908552)| (34,898437)| 30,226501| (28,330,796)
SE U S3i0ll Oist
AEAS(A)

ET=TEY 81449712( 1106882650  5712413| 18331,073| 978963657| 34981254 20206460| 79,044,128
XA 556,876,455 | 24,724,079875| 1,473,385366| 445274,897 | 14718734763 | 396,540,830 | 249,344,847 | 1,390,938,844
AN AN
20244 8E 31¥=z E=L = AMHUEE

O|HADE! otdil2I2+ = Sgyol& =2z (0], E<Tnf=Ad OFAIOF
&S A=< S8 2= A el ] A (E=HR)=A | 2I|X| o1&
ZEEpQ | EEEDQ | EEEDQ | ZEEDQ | ZEEZQ | ZEEZR | EEERQ | EEEDQ
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
EXj4ol 10449962 | 1,614016,781| 66043195 20,882,289 | 1,175076572| 39764463| 10220607| 88,820,861
S 10,370598| 440561878| 14892843  4415236| 250056745  6004984| 4706078 15089995
EERAS(A) 79,364 | 1,173454903| 51150352| 16467,053| 925019,827| 33759479|  5523529| 73,730,866
EXRIA
ey 1
A IEHSA | (23491,121)| (309,531,380)| (40,587,977)| (24,211,332)| (187,380532)| (34,370250)|  1,306431| (631,576,275)
SE U S50l TiEt
ABAS(2A)

STSTET 62,072498 | 2212964708 | 107,041233| 26,565,839 | 1,791553878| 70,005422| 61,094,280 | 4,444,699,239
SXHA 542,914,835 | 26,940439,113 | 1,266,574,781| 453,167,187 | 16213966585| 481,549,380 | 382415533 | 47661493525
E=AAH MM
20234 8& 31¥=Z E=L= AMHUEE

O|HAIDR! otdil2l2+ = Sglold == (][, E<Tuf=Ad OFAIOF
oS A2 28 izl A ety (| A (L=RI2)=A | 2I(|X 1A
EEER|Q | EEERQ | EEERQ | ZEEZQ | ZEERQ | ZEER | EEERQ | EEEZQ
(USD) (USD) (EUR) (USD) (USD) (USD) (USD) (USD)
EXj40! 0492579| 1240011,164| 66454169 21203264 | 1,162,179273| 35850,337| 10,765,600 77,059,188
N 10,466,840 241,354,147 | 14199205  5162659| 221620274  5054613| 5635035 11,419,395
EERAS(A) O74261)| 098657,017| 52254,874| 16040605 940558999| 30795724|  5130565| 65639793
SR,
EEEey T
A 3N | (71,303270)] (1,231,500869) | (192,207,317)| (20,239,037) | (1,119,065001) | (54,506,243)| (86,485,528)| (29,794,635)
SE U =310l Tfst
ABAS(2A)
EENE (14019,139)| 226333335| (27,788,898)| 10,378438| 767,761547| 27,386909| (29,586907)| 61,300,569
XA 603,787,550 | 20809994977 | 1,121,772,376| 538456892 | 13589782733 | 482266459| 321,101,636| 744,715,033
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HetEA0|H2o Xt e SE

2025 8 312 &M

(1) 22 DAoNA ZEZ2Q
= INE sexe @ |
_ = JIE _
sai 2 2 =gt 29 sz
SHETE oz | ma | o [PETM mu | ome | 75U |asne| oe | TS |Emew| Y
BRL 0.00% | 0.00% | 000% | 000% | 0.00% | 0.01% | 000% | 000% | 0.00% | 0.00% | 000% | -0.01%
GBP 0.00% | 0.73% | 000% | 000% | 0.00% | 0.75% | 000% | 000% | 0.00% | 0.00% | 000% | -0.02%
CAD 0.00% | 0.00% | 000% | 000% | 0.00% | 0.09% | 000% | 000% | 0.00% | 0.00% | 000% | -0.09%
cop 0.00% | 026% | 000% | 000% | 0.00% | 0.27% | 000% | 000% | 0.00% | 0.00% | 000% | -0.01%
EUR 199% | 592% | 000% | 151% | 199% | 880% | 000% | 000% | 000% | 000% | 000% | 062%
INR 0.00% | 0.00% | 000% | 000% | 0.00% | 0.09% | 000% | 000% | 0.00% | 0.00% | 000% | -0.09%
ZAR 0.00% | 0.00% | 000% | 000% | 000% | 000% | 000% | 000% | 0.00% | 000% | 0.00% | 000%
USD 081% | 81.76% | 342% | 332% | 081% | 10.02% | 000% | 000% | 0.00% | 000% | 001% | 99.60%
2 280% | 88.67% | 342% | 483% | 280% | 001% | 000% | 000% | 0.00% | 0.00% | 001% |10000%
(2 = =dol&E A EE=ZCI2
= IHAE sene e [ g
_ = J|El _
saiz 2= z =S e 2 sz
FETE an | wm | oo |FETM mu | ome | T ssne | e | R | (=man | M
AUD 0.00% | 262% | 0.00% | 000% | -1.78% | 268% | 000% | 000% | 000% | 000% | 000% | -1.84%
GBP 0.00% | 955% | 000% | 000% | 0.00% | .68% | 000% | 000% | 000% | 000% | 000% | -0.13%
CAD 0.00% | 081% | 000% | 000% | 0.00% | 0.88% | 000% | 000% | 000% | 000% | 000% | -0.07%
cop 0.00% | 0.00% | 000% | 000% | 0.00% | 009% | 000% | 000% | 0.00% | 000% | 0.00% | 009%
EUR 0.00% | 1689% | 000% | 000% | 1.97% |-1678% | 000% | 000% | 0.00% | 000% | 0.00% | 208%
HUF 0.00% | 136% | 000% | 000% | 0.00% | -1.08% | 000% | 000% | 000% | 000% | 0.00% | 027%
MYR 0.00% | 059% | 000% | 000% | 0.00% | 0.59% | 000% | 000% | 0.00% | 000% | 0.00% | 000%
MXN 0.00% | 170% | 000% | 000% | 0.00% | 279% | 000% | 000% | 000% | 000% | 000% | -1.09%
NZD 0.00% | 0.95% | 000% | 000% | 0.00% | 0.96% | 000% | 000% | 000% | 000% | 000% | -0.01%
IDR 0.00% | 0.28% | 000% | 000% | 0.00% | 000% | 000% | 000% | 0.00% | 000% | 0.00% | 028%
KRW 0.00% | 0.00% | 000% | 000% | 069% | 0.19% | 000% | 000% | 000% | 000% | 0.00% | 088%
USD 0.00% | 37.74% | 2.14% | 000% | 205% | 5683% | 000% | 000% | 000% | 000% | 498% | 99.64%
JPY 0.00% | 1942% | 0.00% | 000% | 0.00% |-1952% | 000% | 000% | 000% | 000% | 000% | -0.10%
CNY 0.00% | 119% | 000% | 000% | 0.00% | -1.19% | 000% | 000% | 0.00% | 000% | 0.00% | 000%
PLN 0.00% | 1.11% | 000% | 000% | 000% | A.11% | 000% | 000% | 0.00% | 000% | 0.00% | 000%
& 0.00% | 9421% | 2.14% | 000% | -1.17% | 0.16% | 000% | 000% | 000% | 104% | 000% |100.00%
(3) OtHielZt A+ XEZLL
s LEE B, el
, | e .
ssiz 2= z =s g Tt
FETE w | ma | oz [PETM mu | me | T5U |aswe | om | Mo |Ewee| Y
usb 0.01% | 52.27% | 5.75% 1.77% | 24.55% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 15.65% | 100.00%
S 0.01% | 52.27% | 5.75% 1.77% | 24.55% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 15.65% | 100.00%
(4) OtAIOHE =2HI2)F=A ZEZC|2
=2 LEE sexe en|
, =L e i
ssiz = z =S z g uE
SHETE 2y | am g [BETR my | me | o0 |asne | oe | T | st
THB 171% | 0.00% | 0.00% | 0.00% | 0.00% | 000% | 0.00% | 000% | 0.00% | 000% | 0.00% | 171%
GBP 2.28% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 2.28%
HKD 26.26% | 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% | 0.00% 1.05% | 27.31%
INR 10.86% | 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 10.86%




=2 LaaE sz el |
_ E JIEl _
saiy o= : S, zg sz
SHETE 2 | e g [BETR my | me | o0 |aswe | oe | T ||t
NTD 16.85% | 0.00% | 0.00% | 000% | 000% | 000% | 000% | 0.00% | 0.00% | 000% | 0.00% | 16.85%
PHP 164% | 000% | 000% | 000% | 0.00% | 0.00% | 0.00% | 000% | 000% | 000% | 0.00% | 164%
DR 139% | 000% | 000% | 000% | 0.00% | 0.00% | 0.00% | 000% | 000% | 000% | 0.00% | 139%
KRW 18.04% | 0.00% | 0.00% | 000% | 000% | 000% | 000% | 0.00% | 0.00% | 000% | 0.00% | 18.04%
USD 313% | 000% | 000% | 000% | 0.00% | 000% | 093% | 000% | 000% | 0.00% | 000% | 313%
CNY 16.79% | 0.00% | 0.00% | 000% | 000% | 000% | 000% | 0.00% | 0.00% | 000% | 0.00% | 16.79%
& 98.95% | 000% | 000% | 0.00% | 000% | 0.00% | 0.93% | 000% | 000% | 000% | 105% |10000%
(6) =8 A+ ZEZ2R
=a LS B e o
_ _ JIEl _
soig 7= s ssu 2 sz
SHETE 2y | am g |FE2M mu | =e yzns | e | T | Emwe| *
GBP 000% | 953% | 000% | 0.00% | 232% | -9.78% | 000% | 000% | 000% | 000% | 000% | 207%
EUR 0.00% | 62.33% | 4.93% 2.08% | 18.85% | 9.74% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 97.93%
ZAR 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.00%
usb 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.00%
A 0.00% | 71.86% | 4.93% | 208% | 21.17% | -0.04% | 0.00% 0.00% | 0.00% | 0.00% 0.00% | 100.00%
(6) OO 48 LEZL|RL
=2 LA sz &)
_ - JIEH .
ssig o= s Sy 2 Xty
FETE x| oma | oz [PETR au | me | TPT | ssne | ooe | TR | mmea)| Y
BRL 6.52% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 6.52%
CLP 1.46% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 1.46%
EUR 0.92% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.92%
HKD 26.21% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 26.21%
INR 14.84% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 14.84%
MXN 1.59% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 1.59%
NTD 17.33% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 17.33%
PHP 1.27% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 1.27%
ZAR 1.15% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 1.15%
IDR 1.06% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 1.06%
SAR 3.11% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 3.11%
KRW 9.95% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 9.95%
AED 2.63% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 2.63%
usb 5.24% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 5.24%
CNY 4.59% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 4.59%
PLN 2.13% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% 2.13%
S 100.00% | 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 100.00%
(7) OIHEOE! M ZEZ2R
=a LaaE sz e
. d IEr i
ssiy B z SEl z 9 sy
S3tE A= =41 e = Eii—lﬂ =) o) 5 sena | e EHOT: (EZXIAHR) Xt
BRL 0.00% | 0.68% | 0.00% | 0.00% | 002% | -004% | 000% | 000% | 000% | 000% | 000% | 066%
EUR 000% | 022% | 000% | 0.00% | 000% | -023% | 000% | 000% | 000% | 000% | 000% | 0.01%
MXN 0.00% 1.23% 0.00% 0.00% 0.00% | -0.60% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.63%
PEN 0.00% 0.92% 0.00% 0.00% 0.00% | 0.92% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.00%
ZAR 0.00% 1.00% 0.00% 0.00% 0.00% | 0.22% 0.00% 0.00% | 0.00% | 0.00% 0.00% 0.78%
uUSD 0.00% | 74.09% | 0.00% 0.79% | 21.12% | 1.94% 0.00% 0.00% | 0.00% | 0.00% 0.00% | 97.94%
e 0.00% | 78.14% | 000% | 0.79% | 21.14% | -0.07% | 000% | 000% | 000% | 000% | 000% | 100.00%
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(8 2IIX 21& ZEZCI2
=3 DA E Seqtar =5] o
_ _ J|El _

Sag 22 e SN ER! NEL
EHETE oy sa | oz | FEEM| mu | me | T ASTHE | JIEH mﬁ: e | X
GBP 000% | 000% | 009% | 000% | 000% |-0.09%| 000% | 000% |000% | 000% | 0.00% | 0.00%
usD 0.11% | 043% | 87.27% | 041% | 004% | 008% | 0.00% | 000% |000% | 0.00% | 11.66% | 100.00%
2] 0.11% | 043% | 87.36% | 041% | 004% |-001%| 000% | 000% |000% | 000% | 11.66% | 100.00%
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