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) H 14 7| A 13 7| ® 12 7|
20230824 20220824 20210824
| &Rt 51,604,450,196 55,028,910,659 96,576,018,464
R 50,311,759,547 54,997,857,496 90,009,897,075
da L oXlE 2,903,531,026 2,088,319,308 6,566,121,389

8E -1,610,840,377
. 7| EFRFAE 83,266,384 1,893,753,167 2,299,796,622
XAS A 51,687,716,580 56,922,663,826 98,875,815,086
1. 7| EFEXY 146,833,635 1,953,333,331 5,304,567,494
2B 146,833,635 1,953,333,331 5,304,567,494
| e 39,545,979,280 42,348,341,353 66,163,224,476
I +=AXEZ 228,753,123 170,211,283 6,245,132,846
. oAz 11,766,150,542 12,450,777,859 21,162,890,270
Nl 51,540,882,945 54,969,330,495 93,571,247,592
. 28+9 134,561,719 -16,358,247,055 11,896,594,777
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. 2&H[& 16,545,250 0 1,061,248,647
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. &7 0] 118,016,469 -16,386,414,393 10,835,346,130
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—1OH —1OH —1OH —1OH
| =N | | =N | | =N | | =N |
(BXR 2 (BRI &) (BXXIZS) (BXX| 25
2022.08.25 - 2023.08.24 423 550 56 72 84 108 395 515
2021.08.25 - 2022.08.24 633 930 94 134 304 440 423 550
2020.08.25 - 2021.08.24 481 603 759 1,067 606 850 633 939
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2022.08.25 - 2023.08.24 182 225 22 28 28 34 176 216
2021.08.25 - 2022.08.24 377 535 21 30 216 304 182 225
2020.08.25 - 2021.08.24 259 315 551 745 433 590 377 535
(F1) Ol 2HHo| olot WEAZS ZatetLCt.
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=1O0H OH —1O0H OH
o= = o= =
(BEXX|2) (BRI 2) (EXXI2) (EXXI )
2022.08.25 - 2023.08.24 1 1 0 0 1 1 0 0
2021.08.25 - 2022.08.24 7 9 5 7 11 14 1 1
2020.08.25 - 2021.08.24 1 2 13 17 8 10 7 9
(F1) Ol 2HHo|| olot YEXZS ZatetLCt.
20| L-QEIQ-HLH Y (C2) [Tl E AR
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7|1Ztx T 7|
aFd Zhoj
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It It It It
=104 OH —1OH OH
[~ | = [ = | =
(BEXX| 2= (EXX| 2 EXX 2 EXX 2
2022.08.25 - 2023.08.24 10 12 4 4 13 15 1 1
2021.08.25 - 2022.08.24 1 1 11 14 1 1 10 12
2020.08.25 - 2021.08.24 2 3 1 1 3 3 1 1
(F1) Ol ZHHo| olot Y EAZS ZatetL ot
20| AP-QEFQ-HLH Y (C3) [Tl AEL AR
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It It It It
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2022.08.25 - 2023.08.24 1 1 12 14 2 3 10 12
2021.08.25 - 2022.08.24 1 2 1 2 2 1 1
2020.08.25 - 2021.08.24 24 28 2 25 31 1 2
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—10H —10H —1OH —1OH
o= o= o= o=
(EXHX| 2% (EXHX| 2 (EXX| 2 (EXX| 2
2022.08.25 - 2023.08.24 23 28 1 1 4 4 20 24
2021.08.25 - 2022.08.24 25 34 2 3 4 5 23 28
2020.08.25 - 2021.08.24 23 27 16 21 14 19 25 34
(1) o[ ZHHof oSt X EXHES ZatefLC,
4420|7220 (Ce) EEREERE)
A7 5
7|1Zkx ztn 71 o
Uy oy
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—10H —10H —10H —10H
| =N | | =N | o= o=
(EXHX24) (EXHX25) (EXX|2) (EXX| 2
2022.08.25 - 2023.08.24 37 44 8 9 8 10 36 43
2021.08.25 - 2022.08.24 42 58 15 20 20 28 37 44
2020.08.25 - 2021.08.24 21 25 49 65 29 38 42 58
(1) o[ ZHHof| oSt X FXHES ZotetLC),
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—10H —10H —10H —10H
o= o= o= o=
(EXX| 2% (BEXIX|2=) (EXX| 2 (EXX2)
2022.08.25 - 2023.08.24 1 1 0 0 0 0 0 1
2021.08.25 - 2022.08.24 1 1 0 0 0 0 1 1
2020.08.25 - 2021.08.24 1 1 0 0 0 0 1 1
(1) o[ ZHHof oSt Y EXHE S ZatefLC,
+420ZP-2m210l- 1% () [Eh9l: i, of @]
I M
7|12tx T 7|zvg T
HHEY) e
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—10H Z10H Z10H Z10H
[ =R | [ =R | [ =N | [ =R |
(EXHX 2 (BEXX2) (BEXX2) (EXX 2
2020.08.25 - 2021.08.24 49 56 0 0 49 57 0 0
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=L =L =L
CL R (ERRI 22 (BRI ERRES
2022.08.25 - 2023.08.24 1 2 0 0 0 1 1 1
2021.08.25 - 2022.08.24 2 2 0 0 1 1 1 2
2020.08.25 - 2021.08.24 1 2 1 2 1 1 2 2
(1) olf2 ol ols EAHES marLC
S4B H-221018 (A0 [EH9L:olz, of2l)
27|12t 5
NzE B 712t ®o
o QY e
) T TR T T
OH —1OH —1OH —1OH
= | = R | | = R | [ =R |
CLEE ELEE (ERRES (ERRES
2022.08.25 - 2023.08.24 31 40 2 2 3 4 29 38
2021.08.25 - 2022.08.24 46 67 5 8 20 29 31 40
2020.08.25 - 2021.08.24 7 8 68 98 29 42 46 67
(1) olf2 ol olgt ERHES EePL
F+RO0YT-2m2tQl- I AFH(C-p) [THe: Az AR
2712t 5
X ] 71z 3
s 2(EY) g
) aha aha aha aha
OH —1OH —1OH —1OH
= | = R | [ = R | [ = R |
CLEEE CLEEE ERRES (ERRES
2022.08.25 - 2023.08.24 61 76 3 3 5 7 58 72
2021.08.25 - 2022.08.24 67 96 3 4 9 13 61 76
2020.08.25 - 2021.08.24 72 89 7 10 12 17 67 96
(1) olf2 ol ol ERLES TerBiLict
S420/Y -2 4T} AT (S-p) [EHL:0lz, of2l
27|12t 5
X ] EE R
s 2(EY) g
) A= E B B B
=10H =10H =10H =10H
[ = R | | = R | [ = R | [ = R |
CLEEE (ERTIES) (BRI ES (ERRES
2022.08.25 - 2023.08.24 3 4 0 0 0 0 3 4
2021.08.25 - 2022.08.24 4 6 0 0 1 2 3 4
2020.08.25 - 2021.08.24 3 4 2 4 1 2 4 6

e
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4480|723 210l- & N HIEH(C-Rp) ch ,
A7 B
7|1Ztx ztn 7|1 o
UHEY ol
7|2
ot a4 o4 o4
—10H —10H —1OH —1OH
o= o= o= | = N |
(EXHX| 2% (EXHX| 2 (EXX| 2 (EXX| 2
2022.08.25 - 2023.08.24 50 62 2 3 5 7 46 58
2021.08.25 - 2022.08.24 33 47 21 29 4 6 50 62
2020.08.25 - 2021.08.24 23 29 13 18 4 5 33 47
(1) o[ ZHHof oSt X EXHES ZatefLC,
40/ 7-2210- 711 A ZH(C-Pe) [cHel:oizt, ofgl)
A B
7|12kxE T 7|12k Zta
CEIER) ol
712
a4 a4 x4 x4
2104 104 Z10H Z10H
[ =R | [ =R | [ =R | | =N |
(EXHX 2 (EXHX 2 (EXHX &) (BXXIZF)
2022.08.25 - 2023.08.24 10 12 1 1 1 1 10 12
2021.08.25 - 2022.08.24 12 15 2 3 4 5 10 12
2020.08.25 - 2021.08.24 5 6 15 19 8 10 12 15
(F1) o[ ZHHof| o|et Y FEXHZS ZetetL|C),
4420|57-22}0l-&| 1 A 3H(C-Rpe) ECREEE)
A7 F
7|1Ztx ztn 71 o
CEIEE) oy
7|7t
a4 a4 a4 a4
—10H —10H —10H —10H
o= o= o= | = N |
(BEXX| 2= (BEXX| 2= (EXXI2) (EXX2)
2022.08.25 - 2023.08.24 35 41 5 6 12 14 28 33
2021.08.25 - 2022.08.24 46 61 10 13 21 26 35 41
2020.08.25 - 2021.08.24 11 13 50 65 16 21 46 61
(1) o[ ZHHof| oSt XY FXHES ZotefLC),
3. WEEXI|ITo 284
CtSo| SXHEX 2 o] FXtalEre| af7/dutS LEHH # D|2je] 28dutS RHSt= A2 otdL Ct
7t AEa FAE (MH)
05t0| 2 2E XY E(F 2-RZHY ) (H) | mX| 5
8.00
6.00 5.63 £ 11
3.76 3.83
500 1.42
0.00 | l
22 14 - =[Z 3 =2 54 Ay ol=
~5.00 0.03 0.21 z
-4.00
-6.00
-8.00 =6-98
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2214 22 24 2|2 34 259 | dEL oz
71zt

22.09.020 21.09.020 20.09.020 18.09.020 09.08.250

~ 23.09.01 ~ 23.09.01 ~ 23.09.01 ~ 23.09.01 ~ 23.09.01
50| 2 2 EAHUH 2 (F2-TH ) (H) 3.76 -5.62 1.42 3.83 5.63
H| W X| = -0.03 -6.98 -0.21 2.65 5.11
FAEHSH(%) 11.04 12.73 11.76 12.87 10.16
SHEMH-QIEIRIY (A) 2.36 -6.91 0.04 2.42 4.20
420 RL- QIO HLH U (C1) -38.99 -28.38 -16.20 -8.16 -0.13
FrR0|FYP-2E-BaHZH (C2) 1.80 -7.42 -0.51 1.86 244
220 AF-E20- B2 ZH (C3) 1.93 -7.30 -0.38 1.99 2.93
220 AR-QT 2B ZH (C4h) 2.05 -7.19 -0.26 2.12 3.37
F201H-22H21¥(Ce) 2.00 -7.24 -0.31 2.06 3.86
FE0[YF-2Z20l-HH (Cw) 3.10 -6.22 0.77 3.16 3.00
2L SH-L20IATE(S) 2.87 -6.44 0.54 2.93 3.24
FrEMAF -2t (A-e) 2.87 -6.44 0.54 2.93 3.12
FrE0| Y-l IHAHFH(C-p) 2.51 -6.77 0.19 2,57 2.72
0| YR-22lFH-7 A A S H(S-p) 2.94 -6.37 0.61 3.00 3.20
TR0 F-2EZ e 0l-E[ X ASH(C-Rp) 2.61 -6.67 0.29 2.67 3.21
Fg0[Y7-22H21-74 I A F A (C-Pe) 2.82 -6.49 0.49 2.88 2.6
FE0[Y-22t0-E 2 HFH(C-Rpe) 2.87 -6.44 0.54 2.93 2.77

(F1) bl x|+ SfEAIE GIE.

O] EXFAELS) Bl Xj~£ 2023 H1 & 4 274X/ [{(S&P 500 Composite Index x 36%) + (FTSE All-World (ex US) Index x 24%) + (ICE BofA ML
Cur 5-yr US Treasury Index x 24%) + (FTSE Non-USD WGBI Index x 16%)} x 90%)] + [Call x 10%] £ Af&dfH, 2023 H 1 85 FZEE “gf5
At YB 2 AFEE ofE 8/},

(F2) HidX|+9 +YE0E 2EL+ & FALE Rits = B+ X H/EO] B LA /=10

(F3) FE7 +YEL2 Y5 7/2t&E IS FH+YELS 7/t B84/ 02 AAEt HO 2 SfE7/7F ot Hm +YEE LIEHNE +X/ 8L/}
(T 4) SFEEEALEQ &2 FEA+9YE dofuts DE ZF +YSHE S8/0}0] 280/ FAMNEHNEZ[FLZE &3t A=L/Cf 0f
&2 EAMNE(EA) O +9E0jE 2L+ § FAHMNEI RitEE 2+ 50/ BIEE/A] ZtE L/

(F5) TYE HEE ()2 35 7/7t &2 g EAf7| 79 ABtHAHE F2H+ 9 E9 #HTHAf

Lt, HEE $AYE MHEH)

20,00

15,00 //// ] '*\;;wg\‘

1000 7 ==

5.00 3.76 / N 083

0.00 0.03 I L 01
ﬂelw%\ =z / 52 3t 52 4R 5250 3

=500 \ /

-10.00 \/-]3.44

-15.00 =14 15

-20.00

45



2 19x%t 2 2Ext 2 39%} 2 49%t X 25E%
71zt

22.09.020 21.09.020 20.09.020 19.09.020 18.09.020

~ 23.09.01 ~ 22.09.01 ~ 21.09.01 ~ 20.09.01 ~ 19.09.01
5t0| 2 2 YA 2 (F2-TH ) (H) 3.76 -14.15 17.09 15.39 0.21
H| W X| = -0.03 -13.44 14.85 11.49 2.83
FEEMF-2IZ20IY (A) 2.36 -15.34 15.52 13.86 -1.16
222 0|AL-Q IOl H K 28 (C1) -38.99 -15.93 14.72 13.08 -1.85
FR0|FA-2E2 Q- B AE (C2) 1.80 -15.81 14.90 13.25 -1.70
$420|FL- QIO HLH A (C3) 1.93 -15.70 15.05 13.40 -1.58
R0 FAL-E2 Q- B ZAH (Ch) 2.05 -15.59 15.19 13.53 -1.46
FE0[H 722213 (Ce) 2.00 -15.64 15.13 13.47 -1.51
R0 F-2Z2121-H (Cw) 3.10 -14.71 16.35 14.67 -0.44
S22 -2 Y(S) 2.87 -14.90 16.09 14.41 -0.67
FrEMF-22t2H (Ae) 2.87 -14.90 16.09 14.41 -0.67
20| FYL-2Z 201741 A2 (C-p) 2.51 -15.21 15.69 14.03 -1.01
S0 F 227 H-7 A HFH(S-p) 2.94 -14.84 16.17 14.49 -0.60
Fre0YF-2Z 2 2l-E[ X ASH(C-Rp) 2.61 -15.12 15.81 14.14 -0.91
FE0[YF-22+l-74 I HFH(C-Pe) 2.82 -14.95 16.03 14.36 -0.71
F20|H1L-22401-E[ 2 HFH(C-Rpe) 2.87 -14.90 16.09 14.41 -0.67

(F1) X+ SfEAIE GIE

O] EXFAELS) Bl X{~£ 2023 H1 & 4 274X/ [{(S&P 500 Composite Index x 36%) + (FTSE All-World (ex US) Index x 24%) + (ICE BofA ML
Cur 5-yr US Treasury Index x 24%) + (FTSE Non-USD WGBI Index x 16%)} x 90%)] + [Call x 10%] £ Af&dfH, 2023 H 1 25 FZEE “gf5
At YB 2 AFEE ofE 8/},

(F2) HidX|+9 +YE0E 2EL+ & FALE Rits = B+ X H/EO] B LA /=10

(F3) Orx/8t +9/8 S 7/7t0/6 & O/Et2l R Y EE 7|3 A] ZE L/t

(F4) OpX 8 +=9 5 ST /710/6 Hf 8= Zifo} 11 H 0/2H2N 08 HB) EA T4 L FAEE YEFIIX+AHESH 5) 0f FAF
OH= ER0|E S5 7|28 +9EL! J[Zt =Y E 2 2ElL/LY

(F5) OMX 8 +=9E ST 7/710/6 Jf 8= Zifo} 11 H 0/2H2N 08 I B) EA T4 L FAEE YEFIIX+AHESH 5) of FAF
SIA] B B-RoE o5 7/7tel +9ES A7t +9FE 2HBH FBH +9/F 2 gl

(F6) =g +YEL S5/ 2t H7IO Fhe FE+9FZE SEAPI[72tEL O EAfAE #9180 HELE LIEHNE +A/ 2L/,

(F7) EFGEANEIS HR AL E+YE dofuEs BE TF +YEAHE2 58510 280 FAHYNELME 7|52 2 & ofd=L/Cf 0f
&2 EAMNE(EA) O +9E0jE 2L+ § FAHMNEI RitEE 2+ 50/ BIEE/A] ZtE L/

46



Ch. MeEAp7| 7ol Y g
=E=RY
| A
= I E=
oSSR
B A
EE=N0
BE A
oct? o &2 2
m7|E}
[ 2023.08.24 &K / TR A J, %]
=2 A ALZ E XA
o =3 LA ALE == PN S E N
o ~ E S E X} F54t 9l o= 7| Et RHitEoH
T F4 X2 o2 = Ty S gel MEXRM| 7/t | =T
0 0 0 0 0 0 0 0 0 28 1 29
KRW
0.00)| (0.00)| (0.00)] (0.00)| (0.00)| (0.00)] (0.00) (0.00)| (0.00) (97.23)| (2.77) (6.00)
0 0 0 503 0 -16 0 0 0 1 0 488
usD
(0.00)| (0.00)| (0.00)| (103.16)] (0.00)| -(3.30)| (0.00)] (0.00)| (0.00)] (0.15)| (0.00) (94.00)
- 0 0 0 503 0 -16 0 0 0 29 1 517
0.00)| (0.00)| (0.00)| (97.34)| (0.00)| -(3.12)| (0.00)] (0.00)| (0.00)] (5.62)| (0.16)] (100.00)
E 1) () We USEXT| T XHASH | H| S-S LHE L CL
(F2) 0|5 : Y= M0|=EM(CD) X 0|22 Lt ch
(F3) BUTHE A ES THEMEC 7Haof M2 EFSHZO TA NS LoD, T AE HItH2 2Lfj/Q A=Y
e 7| gLt
(F4) DL MES TIPYMES| ol 2 29 g LoiH, HIMIME FIIUESAAZUO| s 2 YEAAIAHS
Zoieh2 FLj/Q THYAEY L dsetol 7| AgtLCt

47




0
mu
Joll
I
0 _u__u_
Klo N I+
< fi® 3l
g <

< rexl}

3

K
——
{10
%0
i

8

o
1l
Klo oo Ui
| > .
<l KT
K o
B =oHo

ﬁomm.._w_n

Eﬁ%%
w0l O %
TWRIZ0 M 2= oo
oy = € Ol ook
R for oo X opy <
ool Blziw
Wk ok = K 7
W3R o T
] il

H

El

&

L

[}

70

<

<F nd = | of
or y o |
IH

ujo

80

=

Gl

E__.

Ofu

b

I
=

<+

H
=
=2
S
A

5
. 2E

. of

(8 02-707-4200, www.hi-asset.com)

2008.08. At
2008.08. LS
2016.10. CH

1|t Zol2M LA AS T2|SI0{0F T, +0IRte| 0[elg &
48

DGB 28 X|F (100%)

191.7

ﬂ
k
ot Apgt
e}
q
2000.03
2021.08
2021.10

SRy A
[PETI
287

X xtol

3| Abe

9 o
3|

H
o

7t AR

to| 2783 X|

E
—
| AR 2

A
Xt

E
L




AeIE otALE O

L ct.

[

—
Ol A
AMHE

Ol
(o]

ALSH xH Ol
o= =1o

f
i

A2 E MO P{Hi

HOA = AR ZE A= o

oo

R0 ol
pxE
10 oll
10 <0
=

of 2l5tof 4= Xtof Lok o b &

ch. =2 274 ArH

O < | N OO 0| N
, — |9 wlmf— N N O’
m|< n|n n: Y| o
N
o O
[V N\
—
< N o|lm|l—n oo ol o
|..A||_~175111091
= m| < Y| © O O o
of|—= —=| ™ %
ST RN
. o o
o | N
of
gr |or oo|ar|S % or do|or
il =|=|{ T = T|O
%0 | &0 &1| &1 0 =X
= |®0 ®0|@|3 & 7o &N
B0 80 ™ F3I|o
NN N — O]l OO O N
— > Q N[ O|—=|w=D © ~|©
m | QX OV nim| Y| — ~ | o
Qmm 8%55__”9 2|12
o~
o
(@V}
IH
- — O O i MNM|e=|~—|e=|mMm:ioc: I i O|] &
o - | o © a8 o|lo|lw|lw|~V Q| o
o BT SO FB eSS g
Tl o
a |
o ~
of
ar
11 B OO N U O W B Y R Y
N  E  E  E s F R R o
g | Ko & K K |#o|I-|Ho H 30 <l 30 %o
RO Bk N M B w R w|E (L o4 s oo |
T (Mo ok T OF N|K|~|IF = o|K
Bl KOET©
w
™N

&)

S WA

[ 2023.09.01

70,148

30,800

190

2,071

2,202

FATPERIT

0

5,549

4,129

0

1,660

22,044

1,503

b/ |

e

wr

Ateh gl Lt

Lt. 7|Et

u0
10

S| A

<
ol
ok
ol

)

49



7L BlAHR

2| A

Al &3 HI{E 37 (& 02-2004-0000)

www.hsbc.co.kr

Z5o|x|

ok

7l

=
10

Ol

o

IH

]

S U x

€ Ao

KRS FAHERY A 2 EX[AlOff It

N I

I.

Ato| &Xt

O|X} - Hf

=] 5=
2 dst=

&

olxte| 4

oo
o

@) oA

}. o2

31 Tl
n =H
~— IR0
y B
Kol
R K
LR ol
ol WX
Mo TR
=l okdp
o oo
T T =
H D
— 80 o
S
or =08
° K
AN 1155 o
wr i [
< y3
T oa K
=0 ol 31
Xl L_.m K
= K wr
u Uk
N +Iou KI
_mv_m K
L mE
__T_A_. £ 0F
o ()
ol ~
rR1 <M
- Kot
i . Q_O J—
—_ (@]
T oh 3
53 =
pon 9T
DL RKAHE
(0] s
Fo &1 » -

<
-

@

7
70
oF

ECE

b

e
o
[

o 7|E7t4 80l HF

FERFRATS| OB

ke
[=R=|

o

= A8 270 o

= o

a
ol
PN

0|7 = FHALG T}

=

.

[e]
2
C
ol
[=|

t2|AbE O 2l5te] =S xtof Cieh &

He S HLICH

2
o4

T2 2| Ao

7L 2 Mi e

FAF

J'.:I'
(1) Z=EHUEEH 2022 H 07 & 24 L7

ol
EH

4.

S| AL

T OoILIREZ 4 4 21 (B 02-3771-9800)

www.koscomfund.co.kr

=5 0|x]|

50



(2) 2022 = 07 & 25 L2 H

AlUES =8t 8

—

2olE 148

AL
e

B|AE ABHHEDIE A
Fa 3 AEH MEA FSET IHNSEE 24 28 18,1920 T (& 02-2180-0400)
= (o N www.shinhanfundpartners.com
L}, Y%7
(1) 7I=7tAe 8T
() 7I=7tHe SEYUF
Ct. o|Fof M e
(1) LEMEZE[Z|A= O] FEXLLES 7|&EItAS i Y AESHY Y EXAGAO| S25H0{0F o, T &
A= AHEE B E S ’éli.*—'?—xfo*ﬂ TrofslAte] A4 A QIE S ZH O] X|0f A A|ISHOOF 2 LICt.
(2) LEARREE[Z|A=E 7|-v-7f Aol @7 A Yt EX YAt U2 A%l E0/d S22 Qs = X0
A E=HE xefot 22 1 E3HE Hide Mol AL
5. HESEXLZ|FEIS|Arof 2Het AL : SHEARY SlE LT
6. XHHLII2 Ao st Argd
7k BAHR
3|AHE LHO| A TI[HOtO| &) &0l =X} LHE 7F oh= AL EIHE) KIS RtAHEIHE)
=4 Ol MEA BSZEF MEA M+ MEEEA 27 MEEEA & E—_rL
ozy | TeltE 702 19(m 02| OHEE Y2 61 Eaal 2H382 64 3
= 398-3900) (& 02-721-5300) 88 (& 02-399-3350) (8 02-3215-1400)
ZH|0|X]| www.hicepni.com www.fnpricing.com www.keoreap.com www.bond.co.kr
Lt F2UF
(1) MEAE7t2M= FEXUEX L0 £ot= M3 5 AHAe| 7tA S Hot6ta 0|8 Y FAY|F0| HseL
Ch XA E 7t A= CHE 3 22 Ate0| ZotE PR EE S Mgsto QR E AL o
@ EHEEGSD Sde 7|20 et KA S Xpate] HHAEYHEE 20| RA|E=E 57| flTh A
st
@ DISWEEL| 0|82 aXI5H7| flg At
® Md S A VHAEVIYEE f/ot0 22 EE UE YFE ot= Hof O|&dHX| OtLSt= & 5t
7| flgh At
(2) MHEII=M= & 4%47f7|-’.f-% A2let O 3Atel 2HY ST O|X| 52 0|83t SA[5t0{0F 5tH, O] 5

8= XM 810] SAlstofoF gL Ct

51



http://www.keoreap.com/

T RO
o — W
=0 K ol = O_WJO
= < = S 2=
RUZ0  (FSarol &0 o = S5k K- o orm
M R <0 Sy o — ] - N =Ko
T T Foro o a3 1 T o iror
o r3 ol 10 & 1Y ol
Lllmulo o = — — — N0 i .__A_._._ _n_ ol T Ll ol |L.A_l
| xi_am. ko= oriol — — =5 o I 2 B T
il %xﬂ.m. NS K <040 O] CERZT o - = dgo MW o
Klo = AR I of W_Amm U5=35 - o K= K1 M ol gr %0
i o< 2 & — o IEEZZ 0 o <k 5% - Az
S Ua ot u _ES_E N or iy Wel g mM KT muol_ulmu ok MR o
m 2o G om = TH 1 2 ot g K ot -l 22 RO oy O
UpD xlmxﬁ %W% K % H_u RO A_.Ef__ o~ ol & fu Tk ol ﬂmuum
UL ol &+ HE Rl kY o_.._A|o|_ ol 2 5 20 _ﬂo [ ) AU 51 g7 Ko — 7
00— MIE =N o = ST = = =K 0 Ko = Jod ol g © il ol 2
e 0 ) GoF ko el < __3B - ki oK ol ol o o7 o
™ Al__aﬂoﬂ m_.o_n| L . iowxlﬂ et = 7l 3D = _mu..__mr ﬂm. Htooﬁ:_
o 52z SEER 6K ol WRTG S Rm Tar F B0 o
“oiw 2% oo fz3 B2 T g D3 SR 8t
3 oo 2F of —W m Ell o o I o oI = s T
K < W oy o =1 10 H ol —H 7||Eo_e - o 0z ol 5 ol of
ol & va o K ofll ul o_=._ S= O_Oll_. B\ © oi 1 Ty < oF 1 © A._ O._l_.A
m_.ml_ﬁ_mwm_. N a4z M_I_m_% ol oh A_.ﬂmma m.ﬂﬁﬂ_ol_ i oﬂ PR E_EWW_M N oG
< 0l T3 0N o o< H_.ro.r — Kjo Rl o F T e ol =~ 2 <
n_t?_._._._lm._.A_l u.__w_ﬂo_l S | Ko o | paren ._bl_.NIO_M_H or LH Y WM < &<k ﬁE._o_”_ |_I.Hm.__m|rLl
uy = ol =1 K = =TT =<k ol or 3 = 0 101 g T R D
d3oa i my o Wl (I R mes g iy
ﬁ&neﬁw 4o Wy O qR m_mwmw_.ol_mm. = <K R Bl RSt o 4
—_ —_— —_ - i | - Py
— TN -l 15 :_oIM I 2.0 or uAILlﬁomuu._um or K o ol 7 K 19 %0 O_|ﬂ.v.._|_to
R _o® DKogo s i ol 5 O 10 of  E ¢ © - KK 1
K= it £ Mo me_;m_E_ w Y @ L HEw TgEeet
U500 olar T obm okl ©rx 109 o 0l g Nah (a2 o
iy LIO_ |__._ =0 S M-, 0 — O_l_A ol 0 A_In_l d(J _.=_| ,_oL ._b = LH_._ﬂ —_ OﬂlW_HO_
M il Weo ml Ao Twiont Y BT B il N
o o= N o By RUL<Eor — ol T [ UN ] N L =70 S
o ¥ E o N o o1 L ol K TUES R g1 g S T ok gD = 9 Hopy
5 |_A_L_M %0 mum:___A_. x.“ﬂ_mxﬂ 4= Iamm_. le__”_._iuu T = o_ﬁ_ “m 7|_ M © 3l ST Mrﬂf_,NuA_.
0295 < 0 < K PR T KBS @ o Emer Qo g Chyo
AR 3 b . wﬁw?uoo_ewm_wi Dy o 1t o e
iR B ompE A M ! ek ms 5 or ¥ R Ty wyHH o M 7 . <O
m_._uw_..W% m.___ “ToEH Ko™ Ko = <+ M::M_M Wﬂo“_m_'ol_ Mo_eu_oN.._Al < 0 el = ﬁv m__m._M %Wﬁvw
KW ok o ony =10 K~ olFEm™ o Pl Kk o83 X X T Ko D _Al_..rL.rl
or VB ar o 36 = o olo__u.r.r Blms 5 8 = Ho % 5100 & - ol
o <Ia o o dugn KR o o g g Ko ool 2 T Ay KAl or K o
A_.___m_d ok <1205 <o ko 1 x_ammmﬂo___ = _,M:__._mu ST oo = of ol X M_m ot o ATmaMTO
ﬂ_L._ m] —_— = - - _I_.*Ol |_H._I._A < mlrlL| < .A_ll - A
A xux”__xol o N o 0 Y ol <pgigd = ol F = K NopIN NN
m 12 D T = la il Wk I
R WRm L N E_.Hm mA_uxu IR RS P S o K K L & oIl K18 ) B
2 or Wl 2o ol or Juar il a1 <1 Sor ® TS, KT ot o FEAE T T RIW
= 5 Shu_5 o mElE 2o e m K & R ® o o
o o mﬂﬂmu._.hm_u Ko ko %mmﬂn_u. - fo1 Py R mﬁmL_oM_ol_ {For 61K R o o
o tlo # < howt X o EEEIGE B he SiN
Mﬂuc_ﬂfﬂﬂ_ﬂ## 4 3 s ® . :
[17] K o — b,
Kk 5 <koor i oo . .
|O.M =_._M|._Io____ e o o —
K o K o
Kool
ik R1 =

1
7

52



B

8

)

=
—

L

[

o
o

AN

= M <l
o

12

8

=
—

T

|

8

il
LIEFAISFA O] FA|E[Of

e A2
A

#HZ0|

o
()

F

7
—

AHZAM S

— —_— —_— e |Hﬂ
.r |.:. r=i =mr == < ™~ od Wi Klo o1 %
25 g, B o wro *) MRl 0 gy 0 g
= 0% w00 i u 0 dd - oL sloy ro Mk,
S g 9K B oglks < i oS RO . 53 H <
0" O = = W o < — oI N gy 0 31 Tl< = | io < 1 < T
0 0 S ko &= IS = - Uy
= S 9 5 oRIm L R Kow °. = ot R T =
A w o 3 P 7 Dl B 2k K uRT < Wiz =  FoTT
o I . ~ —@Fo X N g1y Wb L pr U 4 oF .
= _ K o' N =1 2 gr — 101} UM oU =l N
ur s ol <k 10 = __ ol DRI o1 LY — ol Kl = 0 o1y
<X g ¥a = WK <k S o-<In k1Mot gy KD prost ST
K o o B = kg = %003 Bom<ha RS obm 53 —K X
< o (0] 70 ol o= 1 wr ™ Mmmu ol ™ = ] mHHﬂH o O gy o}
B -2 T R = < psr R TR = ) o & NIs
s NF = %0 Ko PR = w110 gl Lam @ +9— % @
. o IE K0 of  Hola = RO D pEPE U 4 & e = ¥
%0 0l0 S o ot ® T PR eINmR Ik F Bl X moulm
= =TICL S T ol ] s= =upIFRUV U 4B oI T oS
— s Mg O = BN © Sir= SRR X b3 e e
an B Sy ¥ % e ook FIE s1o Ty - oK RO F LT mmgs
5N R B a1 Sqpob WO " ar Yonuo kH w WOS S5tz W
et g oy T AT | ar U<k ks O o potel Wa SRf
ol & 2 o Xo X Wi Woos o M o B0, gy, U OE o poll ol 7=
Iy = o Mg o ol J <= IR r %k = an bl ®E o ndo0<0 moo“__l__
1E %O o =z R TTENT I T T < o e I FEE T _%#_H
ko = e K wlhie 10 o E _up = M of = Olal g 7 o ujo = U iy &K
— 0 o~z < o<k = O o = ol <1 1ol B0 ol = S oo =
S T 05 Wmﬂ = RSE=5< S of 10w melm_mm_m:f# 3 M%:_w M ki oo
=IO gl WE_.._0| oy I3l Ty ol o X & 0 <1 BT Y = B0F T g 03P
= 5 <O ) o AR Ro 2l SEem N 2 Wy mWoTL
J T T 5 1o — 1180 11, O] XF = ol =9 f o 2 I°N O
=) N w0 1o ]l sy 0 i ] 1o Zoan oo M KH o oD &
el fo 0RO = =l A il = %0 {0 K=K oL® % f
IH o B oRpE m = MHgrio jgpF ghar K mug Ik~ W - e
T ToI g B © U Dk T 35 - KO Rl UE” K o WMk O M
o R T 51 @_r____l_ o R e ) A A T B Mg
I.|I.| (] —_ o= = OL: = —_ - | —_ o
K 61& &l Waﬂ = =2 Qoﬂmxoé._m__m T o WE__l__m__._A_Iuﬁuo T FEiug =g Ho
Qo mowRET 4 & I IR gt ST ik o Ko o8 dle oz
SY BUED ~ KK Ky e A IR Mﬂuu_.ﬁ BT Urol-m0iz S5 zIR &
wA__AI .o|_._|m._nﬂ [\Y .____/.m_:_u| it MIﬂ T ATOE = U . FH'x_.o._mo4_. H| KI L_.._m 11 RO Klo = M_‘m mxo|_mT
e w <171 Ol ojp© Zw_:._ol_mmuu ETOI_,ET 0o =ik = o ~ K _AH|._o_=_o__= AoJ._ < MO
T i S L ok = = 30 - FRRIR o~y . N FoH
F_B K s s ol o o K F0O| & R K oSUEE T g X =< 00o0 =o0 & ol
OEI 2B b Mo mopdidasndy 5oy P em s & MO Ly Dpw
—NMks= = 231 7w 2 K WO o _Tormiy = wl K S 1 80 K R -l o
oy X Z K o1 80 <k - K 0ol <O o ie e S R = W40 ST — T RO 0 NN
ar K 2o K RE Mmoo — ot —<F — RO T BUIER<d g o o o A i b
T g 29 R EE Vi riiomy S OWT _wazsmil g i W20 o T RO IR
REOm KR el 5 F = F HIRRTHS Moy BETZ ¥k 8RR 1o AP0
RIS EL T F L SENE TLENETUE § Bpeogprons
2 o= = o s KPR g% z "R o
. o o o o e o ol MW ® * mu%._ol_m 1+ HETXuﬂmul__Al._l_Mvu@ﬂ 10l w.ouo_omur__.oo_l o_”omm m._uou_E
Tk RIOFOION %o W-GIWIRI Wk, RO 4 o 20RO fow KoKl RF
NP K
. O Ko T - -
T _|__u|_..AIEﬂ U e . ° n e ° .

53



A7t 3

|

=

=
T

Ao

1

=
o

X Jo) X 10 gl 1S D 5 T =
—_ —_— el 101 _ od I_NI o L| | |LI
© BOTH o) T g = = uF 4 H ol KN OIK
TR uf =5 21 S o il N - H& Ok uoor
Regns & BT I &l L u ol o OF  UFRO o<k
on B RIB D) Mok K - <1 o Bl
<0 50 __L_% olio ol L_Eﬁz L oF 0 oF e RIS b=y
= or K0 < = = oo %0 0 e < ol <'56
7 Ko . T i & of < 2 RO S oTE &l
— R0 U 2K a1 of MO =} =< — — K
ol 1Mo___:@_ H NOE v o= I e £ ° oS o clge
TR K 5 W m : T o
R Lo = I X B R u moms
= i) — o = - o o~
S TS U I s 4 wgm R2EL
H._.__A.oo__/%ﬂ or .- KO x| W rN e w_u WIRI oo m_m
Ko . < 9ok 9 Blsn of B 1 = RO <k g =ar W
L_Lﬂu_ 0 A_ll_h_l 0 i —_ [s) - .WIH_O_ N — K
T h ILF_E_/ | .m N VR o) A Joll < 5ol _.A._w._q._ Xz
osds gy U W : b p ERD gEEs
< |O_IO|_ o Hl..AI m o o ._HA.uH . - O_E_._._._ﬂ oOOl_ L_LL
o kI KO R0 = K <1 Tof < u = © on iR =9 =
s PRkl o 3 & o T o TR SR
=5 K- = A Kz wr oF wr " Rhe w0 I
¥ g5 X050 MR R <! i o R EE Eh
< lUo=0° g7 ol . ol = K = =z <o Ko< Wh
Ol_H__lLl_I_ _ ol I_.Al._o_._._ r_._ |_|: NH_ 1! _.=_| 10 _.=_I Lll__Al mH_ml Is
TR 5 ol o~ < =W — ujn . Dot RI%
< KO =) =— Oﬂ—/ —_ il o E_I8 ] K4 o
0 4 UK B FRE ® o K ou = Ay 3SR g
AlE L% ! o oo &2 3 Rl vy mim L dS
Ao dis K T 2 oo X ol i T Womo Ol e | RO
.A._.__.__._._._HO = UIW__...__.A i o ] =1 - =0od = ol
L H A =40 = - ¥ o O o N O &  ROIIF =40 N
9 Ol Kyj1k =5 = rir iik:y 3 TS X Crogm Ul
od 10 oH S 0 ROl == Bl KE oo aa 10
oS Tr ~ L__m_ =r KD =~ - odd S o .._WL W5 HA._ﬂHM_moT_._A._.—_U_/H =R
MW_A__MEM o ¢ = oz A o wH TS o
R —_Joll = o = 4|z N S H = — Qur ok g =
N4 m L1 1/ oz — - e o wl T ol
[ _OL._O mHﬂLH ._un.uH “ o2 s I ol Jo= ._nh.uHLM._._o_uanTrn_ L_ fojn
T orm - $Fzo K i o S U © o KO or & i osdu_
M X cool o gr or U s & =T s 5 U orEl K@ R UK
— - o = i by =3 __ : 1o O — =
A._F_A:g_.l_e_a A_|u_%u._d| B O =N NE U T oF nd Ol OF o ng% | mowﬁr S m_
m._.._M._L__ . .mu|._4l L_LMA.__A 1l 0T oo Kpod =< =00 ~ R 47._.0._|m_ Wo_c .__Au._m.mxel_._m_.m.m_._ uh-o
Ko T 3 X 7 S o e R oo K N R NI
w0 M = < oot mXH oo E® o URE s PpZ i Te gl
e Pl . HrEtw 2 = MEERC e | o 8 wor QMO B
= © Ngo_, U Tmold w3 ®m¥ K & & <3100 A Gl zo 3 of <k~ U N go KA
K = ol NI murtis WSO P sr < B K <R TR R g hFe bz oTH
R ok ROl —glof ku K&  of ojp o RO Uk D Wy, %___uo__= ST TS
ol od=~ od ™. o_E.AI_.F mHJ_ — u- © r+ — 2 — = =F Uo {F=L oo Kis K = pg¥o 2
B o7 pETs EImnh =g "= oo o WO e T e X2
o —_— — J— J— - kv
nu.unﬂu_”_._%glm_._gw ol A._uﬂ__u__AATm K ol 4 o] ol W IS Im__mﬂm._o.* ol ol RO |__._M _A.__A._ouo._ol._.muo_l |E
2ol ma 2 A2 K6 k- Ho Hio K K oK KW i ol R 2K wlhgprogn® KD
10 - _|._._ _n_n_ -_-— — K _u__._”_ < -_— [ 0 =% = - = < (2 K = K _AH_ M) _AH_
R N ) k BafEEIIEs T 510 of 10 D{ IR0 O oy o B
_ Hhpze ZIZL . TX B efl@o Ko ofxfldsiromw 160
Rotgm=s nNO<Xodow K olukl 20 < W Uk <FoT B0 F® < R0% .A_._.+3.mww
& <Kot &= oK px 000 9 o
< . N TRIGD e e e s e =X DL

o

|
7L}

s
o

—

F

L=
—

0|Z 2 W0
80| =2

54

—

.I

AT R E

—

EHEHAI R M 81 = A 3
m]

0¥ 0|

1
5

=
=}
Ol

X
(o)
OH
M

M
=
3

A7 77
\

IS0 =

E
e

I

o
o
=
.
o

f

X
(=
nl



HOF

o
o

C}. -

= =
£ =0
L

=
=
A

=

of
ol

HE
A
e

=13
=

t0l

.

=)
b AFSH

-
o
—_

b

[}

| O] X| Off A

=

oL, Xt Al AR

f

X7\ el SAof

= 270 olLiof =

=

HO o =71

21445

FPEINE

joll oF

J
K
&1

e
wh
ol

=
T

AbLEE SO ARRZE 7R E A
| OhOH=| 20t Xptof YIEOiOofof e FXSHYAE el

ol
<r
Kk
Kio

=
K

ikl

ol =T

10

4rr
Vs
2 I
=<k
=< <k
uf- -
KU 01 3T
ol KIMO

KIOD KI @ © ® @

KT 5}

i ol

5 2

Bl

1o [T}

i e

= an

x B

<d B

R il

._Im_ul N

S oF

3 :

= o

&o 10

<dr oF

o+ T

oK ol

_._.__u 20

- T

< L

of ™ ol

iof .mA_mmr _ﬁ

N — 9 —

olo ol N

on g R

- TE o

I 5z o

o 10 o7 ki N

) S

- W| 0 o

T RO

o — n ™ r_._

(o] ~ - u

e gor S LK

"3 4|ﬂouo_aﬁmw

uF S
T 1] TR

Pz MRS

R @ XK K KK

ol <o = of 812 wh wk uk

K O O of %I _Am_:ﬂouﬂ%ﬂ%

EM T UK Eﬂl KD KD KD

{ol {0 ol

KIZ @ @ ORKIT @ © @

(2) X

o
-
qu

Fae]
% o

i & XEXtOf

Al CHY|

o o

Oj 2| Af EE= HAL
[ x=3

=0

0
o

|
ot

AxpE Alo] Wigoz m
=

HLp =X A ™A}
&t

|
of

12
oy
il

=)

of
At
;

ot
9l
L|C}.

tO|
o
L=}
H
k=)
st
=

A1

Al
=
of
& EXEO| FXf
&
10 rh2fof

X89=E H|2

of

r opt I 7 Il

1 2 W or = M
0o iz O <k oF 10
ob - KH ;o o

i o
._N_uo 1o 3 m_w N
518 ool 07 ok
>3 Mo ~
uF S B
w1 & Khar
KRI T Ulo TF 5! <F

o oy M M
50 o K Kfo oll
oV ___ T J—
ol 35 K
o N = W e N
4N = ~ ] o 300 30
9 — -, —_—
— Bl - Jod m <X
ol oo JJ ol &0 -
o T 16 = o R e
SFEIE- B i
~N © mé - HM
oo Ko M <k X o= n
— o
obl %I m_ o ol § °© ~Z
R g Do g X M
TRz I o5 oF
o« Uk Ty - wN
™ 301 oll = - o o
e 1 K K hilin 4 =
ol kI <= ~ - oH
= =N J =
N T oK ~ i © 0 oF
DoEa Dy © i AT o
e oo M= o WO
HN3I=Nz =r N 0%
L T A R K P
b o By 5 o gt
o0 gy F 2 of g o MOy
OH = uﬂ._num = 0lo & u_lw._e <0 ol
< od ¥ e o0 20 o
Klo Kfo ~Z0 U OH or =N = _M_I —_
o = X 3 ok ko O B <
N ol Ko = 100 or %l = X1 M o
N TET _ FmoRE g
o ol e g T N R
< dlZrdp My N W = °%F =l or
RO —00 T 0= O
= =ir B TS ol &
ol 4r — «r =1 HEMEmz g 2
xtwa._wmmlqu/w.lﬂm_u ,_ln_ﬂo_n
~ 2 =2 oy _._._.u_.._ & ~
0K BR o= ¥ B < &F 0fo il
T Ul ST I Wl 0
uF _A_.OE_u_A_._._._ =< Ko < & _.A._.Jm_.:“_”_._
T I M1/ S T Sy T o e
T AR o B
sy KD MR - K
et it o
MWRoR R NNNNRKNDOR wk
N B o B O g g g e X0 g T
ar ot ot wk W wh wk wk owk wRRouF S

R KH TOKH o0 JJ fol 61 o0 oI 18 joI o
KIS ©~ RITH RI RDI KD KD RIgo RO M

OO © oOoee@e 6@

55



KERFOI A mESER] ObL|E 4= UL

= E
= T

BN

U < RO Uk ofo

(3) Xtk - B2 A

CC
o
o
T
(o]}
AX

L
AL
T

of
g5t £t
3

=
=)
=
=
I
o
2
=

A
g%

b oy
2t
=0

KO R X

9|

0| 7|%

mi=t
2
k=]
S
=

SHEXZ| T
= Arg
=
=
| ghHo
M1z U
10 mato

[=]
[e]

2|2 1A
Ho
=13
o

2t
MR

H ST

o
e

89X A2

OfLKoi| Ct

2|

=

nl
2
=

A7t B=7, &
LIt RHE

2
EH
=

o

S22H 274
RIX CC

=
—

5t0]
| 22

Ex7| 79|
St
=
BE
o

5k
of
2
=0
o
oH

II<xTK R
ot s <K

ITKINEIO @0 ®® © © ®

IAE2le] Z2OLE &

100
=<
W._
=

S
on
)
oK
g
E

a0
Al
ol
ol
=
N
S
104

Af
ol of

ofl

M

L StLtof| of

=

- AgHch

27t s AR O %
=13
=

o st
= o
XHOf| Al mSSEX] OfL

ol
=
A 0|
=

FAALC| 0]
£

o T
42| B 1A

|

—_

K 10

AHFobOI A Rt

of et 1

s

o

o
Q

EX7| (8 H 230 =X 3

XISk

o

.
[=}

KE7F RpAEZE .
=Xl

B = o S N IR W S =
u-io © @

SAIZA

L}.

0 B
=} o o
o oF W
g < M
_ . =<
._|m“= 10l o<
a KO &
5 X E
.. S .on
L
1 Bz
op® < X
m_ﬂFOr o o
=g ¥ T
T B 5
ol _.=_=._ R _||”_|._ _
ol VE o
UG, B
8o OF K
e W U D
<go<Fo ™
i Ffn o
SololH T
oOb<F 7F RO <
ROoy H < {10
o - W g
o Bl M_._. K g0
o . H W
Awo M@ ou
s oo g
ROy o <
Bl uoon K RO
ouiio & I Uk il

ori o1 ¥ m  mo oy
Tz uwl ol ~ F/ Il <l

Wop <R o7 o7 K
<1 ._Mml_o_. & X0
Mo 81 o7 0 ™ Ko 2
_A._m_| < K or wl _._.=A_|
SI2 - sl ™ <

Ko ol WM H wrol <
WY 2n Zimo IR uwk K-

KIOF @ @ © OO

56



e

Ko [ N N 4 rsTy K< H g o
[ — LILILI —t — — |L — —
= g o D i do 2= Urm g s o
ol L e w o R0 = K RO jol ks | = Kio
<+ ER®m W g gt - U3 o wﬁ 2 om
- . o R — =N IS o -
T 8.8 ._Aru + o L ks or_ % 11 M 100
o7 KE® bl N . m OF a3mwr fod gy MM = =
= 281y o & o N go Rz —o oy R 1
ow TR oH  WF % X i KT moour o v
T o LK T OH W ol 44 R oo UrK rRIUD = g0 o
=2 Sl g W@ of T m o Mo e omm FoH R0
RS SRl_—  w KU = R0 F T RIRlsy  maron al o gl
<% sSas NV o Gl o Y P S D oI UlroR wo oy
Mo = K= o WI ) " o . oy BT E g o
B o KA O oF 2 — A0y Sy, AN TR ot
o= sIRO 57 = RO < =) O Nw=l RE A e oF
10 T - O <} = o go ok {0 ._A_lu_MLI - H_._L_II_ <d » ™ 15 ol_n_
oo = K= i P R 8 k< mh ot O Kogy m ol
S K Uwg o o N T o= BP¥Fim o RE A o
oor mle oo Wl om gy ro M= TEour g0 U T o
K1 = gjo oh HEX o = =00 KoY oF = Hu = polll =
ujo <k 1~ i 10 m < o g™ . . < ol < o]
—u = >3 |Mm .AO — Ty = = _.___I‘l_/o — K Ll._oo K H__I =
_ Yo K S 4 n RO &= o0 e ] <4r 1 KIZ . 0
i O =i ol _ S - ofF K .2 W= <= i X g 1o
el mmo I wr K4 IH oK = =5 | Tl H = ol &< od — o o L ol v
© TON mofhE A E Cad & tge o NI -
=s frg podwg Tea®8 Ju,Be gREFsstzy W
o0 57 . Bl RO o0z oI L W TH T Dy K
_ O_IO_A = .A_I_ S w0 < rel!] jo < OF _A_/m_/HLl_A il ]
= | ~, ol — N ™ 13— = D% U opur %
< R0 8 K BT o = — Ol 3 B0 80 gy ArBDOT o W =X & Wkt
- 0 21 o — o < > = ~ — o[
s rIRAh Memﬁ o ! ﬁ_m m_ﬂ MmwE T N TR % oot o3 I e e mo
|__L -, ._LOI i) .AD._A okl 0 ul — w5 .D._lururo Mmul_ H__l _AH__._._._ —
- B0 10 < ar = ar — T N0 Hw oW a0 o0 S 80
) s H %o © N oF D ZifobzEra zu=«— g0 o7 <IN =
R0 & o CET TR op B P B oy xR ) of K ©l
il oF mo Swf—  Obor ™ A gp D 7RO oD ubzoop O WO K RS o Mok, & O
=7 ﬁour._ .Bm.aum OH R 5 |l <<k W_._ foll |:_u_L ...o.._A.:_IA_l ao TS E— E_ﬂm._.._ M = Kio
H P AMM WERE D E g U 53 M HRTEA RN TN e C =
B & Wbz SATR K D pERS %&%_Wucﬂ MEH___JEELM% 2 O
= it 6 00 _ =MW F =85 3R g 2dHEF o N oL =N
K _ i <4 N o- __ 1 ol =— <L, — 10 —— U, = o o =-
ok ST 0 o_ew_ﬁ to ro oK MwanWm_r:__ u_.mmr_ N = =5 ol .n_ul_/E_._._m_._l.n_ul._mOWcm_mMﬂwu ujo i K
RN || B - el vl Dz 2 ommg 2 N o Rler FiT o kD = Kok
0l RO o =° o= —Olg BP0 LoTRWg O @z SsE g 3K TR0 W _
=m oo o ST gmOnPmEg LA oyl D hok ol EE O
wh = e W opoK ° ol ol , . %0 W~ 3 ol N NS Ny Ko R ARl . ol
WOl_MLOEEAL by Y = =1 Jign K ||.Am_.AO - - ] |.A_|LImW_A ET_/ oInT K - K
2 2 2o <4 U= okl LT — ol ol &r #o o K K K2 Kouk U om grar 2 KK
HRK i ot ol -Hy oG T I ol on wFoi D oy OF Tl B KO - 20 T
&= 50w K Jer ol R~ W o @0 |x+ﬁ.w=|_mm S o g R0O L s ROT0 At 10 < TH g Ol i
Wik R Ko X gEpR g W KK g s EE Tl D"
= = g1 S < 31 H o F__ oo MI_A il Rl T ST - oK MEWI of T~ <4 J g ppiod ol Mo 3¢
|{|m_._.._|u.mu_LuL|o|_ Ho =57 K of & RO oﬂ_ALl.LI.LILlo_|+Iou+|oumM_._._._ m-Mﬂ_lﬂ_ _.T_owmuu_l.Ll.:|__|L|._._._L|.
K ol 5 5 Ko ROl Wi olE B < U N 77 wRoRIRD O JUK IR IR N TR O a7 M
o =0 o WERNY = ubar B
P10l gF 110 © © 00O © 0O ® ©) © @
© O ® ©@ Ko < KR
[ ) ~ o

off o

o

O o -dr
aT

o

=
-

k=

EEEEES

HoloZ M | |
(12 = ALRHH O

b
s
]

Ay
120
chg

=

T
L
o
=

=
k=2
=
S

—

A3

)2 Sl ZH HAL LHE

b

o

o
(=)

4

232 FHZA HALYE X O A

- 0O

P M3 Zh=0f

o
o
-

o
(=)

q

(% M9zx M|15
o

Z

5
of thstod 2f

s

o

.
Q

57

QO|AAL

=
e

Hof| k2t

o

_n.
o

o
T

A3

=]
o X
A

=x

25k
a

HM87x= H|
tLi&

SH

o

EH
=
o

[



At

4. O|sjEA Rl Sute| Ao 2ot At
7. olsi A latel HeHHA: s S AL SlS LIC.

Lt HEEXL7|ZE AHefofl et Arg: sfEAte fle Lt

Ct. EXSHERL] HM-IIE

T & MBI E

1. 2lAks A2l S=ArE W80 A0 DZ4o| 0|95 x| 24 SHO{OF SHCf

o
2. 3lAkE BMLIMZEH HEY2 AR AHA0 ooty EEEA7| ol At

2 Xag & A, 3At EE H3Xte| 0|9 S =2 SHo 2 FEXAte| 0|0 HHd}

HEAX O ZAHEAMH|20| O|RLH7HE REEXI7| 0| HALCE X| 50| A= OfL|EIC},
3. BIAFS TAHEAAH|AS 0231 Th72 S74SIAI0) X S8Hs H80| TAHEAIA
HIAZ 0|23to M QA B HOjol HI2SH0] HASD F2|H0l £XOM MYEEE
42| 8k0fof BT}
LAESHE U MRS e MLHTAALE A2 SIS
@ A% Mo Mo U KAY
@ MOILE 2 2IMK| HB
® W8 S Ao 984
@ B9t AW, S OiS ALy L HZES
® AN TRAAO| Hety
Hoge
) MBS U ARKLSY B MUTMIAE Haf SH3|A
@ 2|M%K HE 58
@ Ojoj Al 52
® PT % AMlOJLt
@ 719 g
® A% 2 1B

F) A YR rreds S2 Y i £ GAN LR JHo|EEtel MEo mat HEE 5 ASHCH

SXE7| 0 BoE 37t 7 WAL

H e
siEAre gla LIt

58




L&

~ K

E
KR A =2

=2 E
=2 T

221 O|go| EXA=E
gt

L Ct.

I

Exp7|Pat mHE
S
=

3

|AF7H ol of st

N exoz 1
= U EXtE

FXt2| A

of A EXtdl20f Wet LHeFs SU2ZM

Atet EXPAIS
rAreh 7 g L Ch

1)

ol
Klo

3

o2 #AlEHC

F3dozM @

oy
SH
=l

o
o=

-

K
h

ofnu

FXfAtO|] 50% O
NI I

=]
e

X
|

X2l

-
jol
3]
<d
o
o+

3

¥

{0l ujo

xt7] 7

g
jol
P3|
<d

F

b

&t

I

joll
]

o7t 7ts35

b

X719 2

St
=

(

-
[=1
=

i
150

Ul
EX

t= HE(MHHEE)Z 48

- gttt

.
o
=13
=

SR

E)ef o HEO2t FX}

HHEE 90

= HE(ZH
Ch AMEHEE

25t=
2=

F

o
(LN
m]

=

X217

wh
jol
Kl

3

BRHH(

LR

o
—

KRS, X2 Sof et

X217

uk
jol
Kl
160
T
Ko

3

3(

HEO| 1A= M YUY Y 28 Jutof et HEZ|0 O Z2 oAl

HE &L/

e

xHE20| S

HIE L Ch

=
-

8 A #2|of Csi 40| X| =t

OH

H|-E &L T,

=
—

PO ALOfl K| =S5t

1o
—

HE 7hY Al BXEARZ

H|-E &L T,
Al EXERHOI A St

=
—

PO ALOfl K| =S5t

1o
—

stof Al £XRE7H

Hgoz 1

=
—

=13
=

o o

i o]
u| oo

T

L|Ct.

3

= AS XEY

LIOI
HHd

HEO At=0|

AAZNM FXt2|Ate] i ttap FAFeE 71 E &L CF

Sl x|

Of A

YAS 0| 20| A

= 7t

Eol

il

59



L CF.

=
=

THerof i

0

C}

St=

=8FAEY
HEIAC

oFT I

X o
MO
s

F

Ead HLH_|

gl
(e]]
=
O

[

H| w1 X| 5=

=

o

S ZMN EXpdnt
202 EX}St= Z{ELCH £90| o 3|

s

o] £x}el

at
HH
AL

o

2|t 2| X| = 1t

ool e && 7t4= X AlEA 0|2

e

O
X

YIE

pr
)

EEY
HEXFRAZE HEQ| Jatof et =7+

=

oo
|:|'5'7
=
=

72l

xS
=

[e] SE A =
IS 49| A

&7 0|2] e gl 7tA0of et

ARxH

t

e

|
7l
oF

K-

St=
S= 0|&3%tH

20| ZoX|H
A

b

L ch oi2tA shelo] EXt

=
[

3

ob| mf = 83}
ehLic

A

|
=]

A O

T

o

=

o O
= =2

o7| =0 =0

S =
- W0 g
ZF g
=
ul o olJ o
&l <41 Ul B
of K U of
S ol El o

S x|

60



O] £XtMEfO] XStz mHEFEXAZ| (013 "HE) = A2A TN St S5
o

A0t ZXof Wl 5520
VS

Xl._g_Al Al A E-II
(e]

E
— e
(http://dart.fss.orkr)it s DI EX7| T THOiz/Ate] AHHS Sl Bt + ASLICL

o|xtE HEof
e 9E

M=z H3o e
g

Expeigol 2 U8

2t WEo| MTte 7| Ao Mmho| et FRpX|A| GLC HEL £Xfo| EXSX0| SyE2|a
SFO|Lp T Qon] T MFO| BEA| Ol2)O| HIHE LEHEE 2 obLICh HEFAO| Tl
ABOLL StRtE 4 9IO0) SAIRFE UES 4T 4+ 81 4 YBLICL HEFAORRH WAt
Fol2 BB & Qlon|, 56 HBHSOR Olo| HEFA 0| JK|TF HEOILL ST & YL
i
d

N SED I 71F L EMZ oRs ok 4 UISLICHL o= BEO| J|x EXAtAe 2RE
A

2dst= HetHel a7t £990| fled|ets BEE2 YELIth Of SteHET 2R El= AI™M
Y S HEE S ol FAXISO0| 2 Ete| 7| X2 HE + A= 2E8EHS 21 UX| @
| FXRME 2&-EE5tE 2M=2 S8AA UM ME|A X EE O HHY2= H[oh=
=8 A1t 2ot AT S ZHX 1 ASLICL Ofof el AlFel gttt MEdo| 2aikl= B2 olet
2 =8 2AMS0 LS E + UL, 2= 0| FAI=lAte 2800 SHiet S 0| £ AFHC

=7\, AEAM7lE Hellas AERIZ| Al SEs =XE FE + A2H ol A=F=X|7 0f
FXt2|AL0] 4T 22let FegE E + ASHCL

O[X+20| ot&fsHH x| 7tA0[ &Sdta, O|AtE0| &
M MES T2\ A] EROEX| B
T AFLIEL

S5Ot XA7HAO0| StEst= 0| AFLICt et
SO D3t AS0IE AIRS] O[XIE HE0| M2t 2o wiE

H
01>|

FAt2|AtOl= 251 ofelof CHet AE Y £ CHE MF0| FatE & ASLILE FXI=|AE SHO
SASIHM FSEHAMM HHEs £ = :EI FACH O] QFEICH oA B, = 8 = 1
sl HE2 = 21510} o= IhM 7t &[X| H=Che 2Y2 BlaLth FARA= JE1°F *1IE.L atof
CHet MEE %A R 4= A2 =2 QI510] FAHO| XMIIX[of oSS 7E 5 ASLIEL

1Too=2 = T M

rr o
o
nu
__>.:

MBO| FIE, 2 SlAS] TAIY XISl 700 Cfe Th| X BE EMZT, 012{3 THX|S X THLBS
SHCR| OfR AR B 4 USLICE Sf9IHET} HOjE S SXHE APl Ho] s B
SISIHE ] THle XISI0] ESHS 01X, HE AHERE Lol SH9ITE ol SX7XI0f rS DjX/,

SIRIHET £XI2 NS SN & QI 52 EE FF0| O3t M Sol0f ¥32 0/ & YFLICL
SISIHE T} THIAE] SAISLE B2, Siof 2 A ST TMYAE 2|0 S THIAE 2| Atfo)

Attt = DY ES| 7| Z2HE0| =25 AT 2sof & & ASLICH

FFas HY22 o= 2E =AM AH ™2 X1I-‘-0=I$9f 542 FFS WY H=o| w2t HEE 5
USLHLCE = HMAMOM 7tse ZE 6*%“’ O A[SER = A2 oL, 3H% LH&o| HEAZO|Lt

MERZS| JgtE st= Zdo OtELIC}. et EXAS2 JHEX Ql MRt 2 S|Are] FXH7t 2=2fioh=

ZAM Ztof CHoto] ZtAte] MF HE7te] dEE Be A0l AFEUL

SHIEEZE ZMAIAZO] MESE|X| RHRAALE, QPFE-F0| BOX|= SSXG S0 FASE 82, oS

SHRIEE, EE|2|Al, FAXZSAL HER|AE 2 §|*f £ ot EE0 ﬂﬁ' M= 7IEt %ﬂf%‘é

Mojgdol Ao mat et =M F=0f R StALLY, '—|‘301| J2ist X2 & 27t YAC=E

25 €7 HH2tE of2{et X[Z0f tiotol = %‘——’FZOHHI MRS FEOH| HELICt g2, =M FEO
Ciet S=tedo 2 21510, Al 2=t e e E%*EFOOI "‘IHOPXI e Z20f ohehoyl mat e
ZXE FH22 QI510] = Maih 2tEst dEHO0| 1 Al X =S ‘E*HIAIﬁ%! | #530], 2
SHIEETL 7| 20| x| O|= O] AH=Of CHEt MaS HFe W=, oot 2t E O|X} 8l 7hitg2
S StIEHEY RESH EUCEL 87| = HRE Ma2 LUHo 2 31T SteHES| AFo XMFE
ZIAZ|7|2 E’S?_P =740l S ShelE =AM RgE LT

O

>

ok

FFS2 o FAZHLE HIES SHSHA G HiEaS XGetts HE Folsto{of LIt 0|2
oI5t FF52 HELCH B2 HH'E:,:“D AN 1 20 =2 MsS 2 & USHLEL HIES SHSHK| &1
Hig=2 Xgdts df0= 1 HE=2t 0|9=g0] ot X%%E.‘SE—‘?'—H Hig =& Xgsts A4S 20[gLC.

61



228 I3AE
2719t HEope

O2{¢t BiEE2 OfTs| =30 Ot O|u T2 2 ZHEE|Of SiX| MO et DhMICH & &
UZE FLI5I0{0F 5 FSO0|AH etAME0 wet M0 FitE = AFHLCE FFS2 0
HEXQ =MAZS ZHOotoF & A LIC

et F30| At welEn WHSPIA, HslEn wHY HO

OAEILICE 2T o2 Z2lS SRSHD| £30] B st ARIUE Xt BEoH0, MF B BY L

TS B O WHE AFI Hme) B 0 ¥ SO AU E3, M2 HF 2 I, 7Y %
o

[
ULl =2 Ms #8s 8ot Ydsts 4% O FXAte|Atet
o

F3014 M3 2 BY A 7
A
T

o
Strio

side A3Ho2 HBY & U
SRRSO, 3| HIATROIA Sitels aHYSE oloto] AESA0| 4T3 LYHQl Y32 0|3

= AL

OME2 E8 FHE N0 TS M 0L HIE2 3T FA 2Lt REHOES SEAAL LT
deLp FHFA ZHos 771 Z2lEX] @7] HE0 £8 S0 o= FAFa At 2 E AHot
S ORHEEUY CHE FA S22 =AHUIIK o s O1E =+ A MFE ZEAZ = ASHCL
HEE 7|£82t 02| S3t2 BAIE A0 EXHE £ UASUCE 7| =SSt FAAHtS] S5t 2 20| H
SO B 7IE S22 BAIElE AHUO| THX|7F &SSHALE StESHA ELCH HEE 2eles 2l
o Y FHS Zeloh PYSFa 2 E Jlen 7|Ee 28 & UASHCE dgL, HES ZEEZ(R
L= &8 ZEZLZ|R Aol 2elY S 2| MY 5 BlE = ASLICE Lot 3ie HES| EXHEH
oA 2| FotA| BE o FRRIZRAE 22lES BEAIFOF S |77t SlELIth

U WO FAZYAL ofF BEO| J|FE3} 0]9] S5H2 BAID + UG LCE Lo BEL J|E53!
0|9 312 FAIE RHAO| EX12t 4 AUGLICE T2t B80| BSets ZL HEO| £XRHAC| Jhxof

S
[m=
LRSstetoie AL £ASHE FA A BAISS e

HCO| EXpMBA U} HX F2Y IBATS FYIIHD 2RHE WA HD 0| M
3 AHEfO|Df 0|2 Olo) YRAYS OF|SHRALICE UL BHEX|0| ASI|ASL 012 7x| 217
ML LS LICE oL 2SI R0| YL 2 1 Wl HB0IRT} 2L Yo

S92 OP|AIZ & on] 0fof w2t 1 A2 FEAIY
of CHoLo} Ofizfet AN S YOI XSt FAIS F2 K| WEE £
Sfohe] J2fet MESEXI7) o et B 0| X| offs 05T 4 LIk

4m o riot B mMr 2t
At > o of
o N B oz
Mr o
0% 02 0

1
mjo

243 M=o ST 52 Fo oo

| S8AIE 280 7|ojg X| o7 = & = el BEXAES|AIS2
SEAIZ0| Ol2S Abr el Ses EOtLt O @2 & & X 2|1 J0f e 21t 52 gz add +
U= 0|2t FAtet Abr7E HE, RE 3H, 228 3H, 12|11 =228 STAZ ot Z20tE 0jX|A
2 A =2 o5 = slgUtt

oie HES| BEAFEYAM X 2 72| IS & 4 AlE,
=2 X S35t S dRotn BENHCR ZEZLRE AAZ|5H7| Plot IHYLE HANE & = ASLIEL

Pl
>
ot
=2
>
o
rot
4m
Rl
rot
|_|-|
%g
=
ot
E=)
=
Iu

N
e
[n
rir

DEYES Aozl HEE= 522|230 = &L 0f2(eh o= HE HlE HASt=
e doigel AEgel, 28 =01 If 7HX| BiES1t ol e HET}
FHOLAXL Sk 7| =AM 7HX| HE 7 22t A, 7| Z=RpHOf 2 EAFe B0 H3) & 2
7efHlE 2 fleo] ZetE Uk

S Y Al HEE A BE2H0) W) A2 STigo tict T ot S 2EoI=F 27E &
LICE Xt=0] T oY RS e|X| gi= YA Q| THY & E(non-fully funded derivatives)2| &2 HeH & CHL O A|

WEE HE SHE S OEGHOF & = AFLICH HEI} = SHF RS A ST A

OfOF St mpetZo| F2 Ol2{oh A2 Hef T el DAttt 22| 2|X| OfL|E & ASH

S Hete| AL N2 = ASLLE BEs A STH0HA OEe Z= SHg At T o]0

te ZHitS 2l5d 5= A HEIE 7HE = AFLICE 0|23t O EfF 0Lt Rpik2 2 ool =t

SHEOIL HEE o7 42 silE HEI A YL A X= T 7S =0k 5 ASLICH LIok7t

OHYE U2 X2 0|5 0| LS 20T MEYELZRH Yot B SHg dLEZME

FHES 2 U= HEES A LYO| EFYOIA MSSH=F Fota Q7| W20 HE= Of2{gh X

O = gt Lol HeH ST ol CHSHo] Th & &0f| e FERE fle =22 + UASHCL

LY

b

fu ok

L =11

[o 4o 1M Pt o> 0=

x> 2pzon
Of

0
0

DY SEFA 2 49| HSYO0| =1 2= SHa 50| A/l 20| H[SHo] 27| L2 0 Heh7t &A
AZHE 2= ASUCE SYHO P = 4 AHejof H|Sto] T oE 2ol 420 dtHez %2
Algel g0l ofsto] HAHez 2 Fgs S = AFLICL 0[0] et 2H 2| X[ & THeF ZX|H2



BES| MEHE S7LA & QST HEE HMaITIE SNOR K38 AU £& ol Y
HEo| SXHIBA H| 2 20| LSS ARSI YAIE SXHEHS Fots ST LojH TIPIMES Sof
S0 D) HAINME HEo M S| ATNE AR + YSLIL UL MEL HEPS TR HE

ixlﬁﬂf ¢2 DY EEY s ZX|M)S 289 F01 IjH z=ot irLII*1 = #g & USLICL

oEEE FAO| MEE F7t Aoz A Yo BHE XS 2 FE 2t
2l5to] (1 YAZEXE Lol A0l HH YT O| =7t HEES 7HI-T'-ﬁP AL &

A SUge| X F=0| Al HEE IfZ5t= AIF 2 AXZF EXote §) Tl Y
AU 80| 27D HEL X XS FR0 e 3T HES EX}E*%' 1 1| I LH
"Rt "EXP‘JQF"SI —'?—XWI"F" A&3t0] E40H0F 3t BR7H YL '—IEF HF%*’A*%OI
s'%I-_Q_OE O|'5|.o:1 J.L-||: = H_é_ 7HX‘IO|[_|- 01|7|X| Eol- I:HE1 X-I_‘E'_OE O|O|-O1 g% 7:||Ot KlooH'='7|.
TEZ 2I5t0] 40| 2dg - s HE AHAE =52 + ASF UL

O2{gt Yalez Mfé'ie*%g 285 2 3% otelHES HEtH ol (Fo| S5t E LTt ofof w2t
HE|BArZ StoiE ZX|M 2l 8 o|2{gt irhIIHOI HEo| HEHHOl PS40 0K =

'6|-|_| [:|-. 4_|-E|2|A|-‘— 2k '5|._I_|J.L«| C o

==

BLESI SFBI=F 57| 2f8l Of FAte|Ats flgBelEAE &
=]

=
SALEY EE 2ol 2t 7Hs =% (Value at Rlsk VAR) &4 E &85t0] o LL1I:°|
EXEBNM H 2 Rof LHES ‘FAMSHO| 7| M E FALMSHE E4-0t At gL L.

2H FEJ} $HRHE TPYALE TH2H0| 28 RADH YR oS B 0| EXFITIA “EXISE B £XHE Of
J|RE SHIHES| EXSHI AT HESME HMOHAIY| HIRILICE BTSN E 2FA| HX
|

SRR MHIAZORRE Yag + gL

3o HEE= SHUO A E MZS = ASLICEL SHUMO A HE= SHOA S e gtidel MEHES
FEOH gUrCt Hes €8 712 FXAAHE A S 0|A CHO Y & ASLICH AHHSTHYOl A2

=0[dst1 E*E%"I 7f1|7f tHolSE2l 7HXI & ot=2lotA & 89, HES| 7HK| 3tEto| Of7|E &+ ULt
Of FXts|At= BE SHUO7I HEFZ O|RUX=F & A2 0[X|T OISO CHSHO 100% EHE

XM E0| O|FO{X|X| °*71| 2 37 KISAI7| XO|= Qg AlXH 2 &) HE= SHHA A2l A ol
Chet AE82lds FESH U

AT §IF | HEE A2 STl M| B LD ZA 2OIW WS eI © = QSUC HBSole
38 AE 0| A2 Alryro] A4S oBLf s BESL HZS NS O[HeLN 2o HE Yehct
THAVE, BI0)/ OISOl 24 oh Ao = SATHof 7 o] 2 AThet SI%ol of2fet Slslo] E&rE L)
27t USR] OIS THIAE Hele NTEel Ay AAEAE BN YU BT HEE %
HeRATh O ChSt | ATAOf A StHLE OIS H3ots JHAIS Tl HEE SHYO RN TUNE

e SHigof et MEdE &9 F& dEAIULCE D2{L TPy 0| 25| HEoHE|X| OfLgt
B AHeidtidel S0/ YA HES| 7HX| ot&tS OF7|" & UG LICE Al Ao 2f2fof ot

FA HE AL O[ROXH RE SQUE HYUY2 ASH2z RLEED HEFHLCL HEE

= 11—
Al ATy QAEHol B pE| MAE HINoR ZAESL|C

SBSIAO] Cfgt | O] ERTIAS| Kk HHSIAO|ZY QS KB HIEIEUTE O] SX/BIAS| KIS LRBIAC| B

Adgrie ol o Exisiiel o2 Jfiss masAl = AT SHE wasliel TE SEm sEHoz
STELICE T2fLt ol 2{8 A7 HE|AR] THAHA| DlitEl 82 AZAIY 25 0j= 0[S 2AHF
K3 42 OfLILICH Ofof w2} B B3| Abe] MHARA| $xrw B HS|A7} O] ERLE|ALS] BE ARAFS

HISlst o| D2 IMS| O3St 4 Qi & A QES HCtslA| S L|CH E3F &S| A} BoHEQl o=
FEo| H3S HHSAS 18 B2/ KB} BBEQ £ 20| H2T SUNOES LUK S

+ A2 ofof wiaf Hate|Ate] THtA HEVF REE MAXZ SHE 20| ASLIL,.

E2|AZE O] BAp|ALS] B E AtitE HESH| fE = A2H ot Eate

USLICE Of2{gt ot 2Et2|AZL BIEA| 2 2to|Alet S JFAMO| £3H=

Ea|Ate| A EXMAHE 22| AL O|0f CHol OFF 2 MS X[X| s 4

US LI

HEE HIALBO|LE ZXA|ARO| 2EHSHA| G2 AFO| FAtE & ASLICE 0f2{gh A[FoA
0

| AN — o
Hef=|of &7Ioh She| H D AtO) Of|BFEl HEO| XpAR2 HED|ALIL O[O CH3 OFFH MY S X|X| 2
BF g0 ==& o

HEXME 8 | O SARIALS SI9IHE 7t K27t 22|l Yudeky RAS JHLICL SH923 9 4 0f= S9IHE]
RS CHE SISIHES| X2 HHO| S2E 4 geLic 121} 0| XA T #oloE SalsliLf
el HRlo A XAg HRY 4 9lov 023 X2l HalS YK Bt e BTN H70)

CA0l 2 4 UBLITH Of SHAITA URE SI7Y AL7[3F LhO] o= HOZA OJAFS0| 2T s S|

AN =
=22 gaol 228 MF= SELIC

63



AME 2| x|

SHIf /o SH £ 74

RojojA o

7[Et 21"

=]
e

=

e

HEE EXAMS] =7t Y S 29Il AtaS XS] OfLISHLt Thd &
HHE| K| (ZAHMZHX E Z00HE & AlE 22X, SZX|M 8l g%
H

0| X
R 2RE HOHO +S Xt gL CH A 22X = ZXHS 2F S2EA o 0 et
2o = AL A 225 A H2X| 2| 7tsd1t O e FO0KIA &Lt

SO =HFOH0fA el B9 HEE AL A SaS tizshs SAIOf golE 7HAnt X0 ol
A UYL 2R 5 SHS MOj Yoty |2 oFgetLCh o=7tA0 Xoj Y 7H2 28 7FAXE7E 2B E0f
SHESHA UL M= 7HH2 S A7 S HEEl= golE A OlAtes thdet gHntg
OHORZ}2 S &=lotA ELICh SRt L0j0jASfe] 32 HEE HHYUHY2RE SAUS I YSt=
S AR SO Y2 Ol21e] golEl LAt FelE Mije /A2 HERRE & SHS MUY=
oFg gLt ofof et HE= O 0lo] Aof SO|A| 7| =S @e| O =72t s Aot 2Haisto] HEL
HRot 7B HEIIS eliet 30| AlY HE2 = QI5to] Mo A7t OXX| XY 82 &4S Y= 5
USLIEL HEE= o Aofel E47(2t0| RtzEl= & W7HK] Al £ AHefSTEo| S Mo Hets
APt W7ER] Setofz= 4 LOj0iA 2F2 T 0| El= SHE tied 4 SlEU L
WE HEE =28 88 ¥EQ HE, 2yl €Y FHHo 21 52 HEQI, Hleld, &7
=7te| BMH, 2uH 2, TAY =X| SO SHE7tst S0 ==50f ASLICE ol 22
3 Yo 90 SHT L= E + ASLICL =71/, K272 W Hejas

|
| YA EL=XIE FY = ASLICE S| Ot Z4=7|2e] =X = S 84

i
N
_l':'l_
4m
A
do
ot

ExigIgel F2 U8

MBS AN U AXE NEWIIE WELICL TEH 2M0| 2SR YD OfF MHo| "MSHI}
SRRIEY"S WAL EE 2alop BXIE D SR Z2l3 eIM0] WMSs B9 S SHO| K X
QEHL So| YOl KIS AIFOIM HAT + ASLICE 0] Z AR AZABN SH| F540|
LOLH D§ZH0l O12{S2 H7 B 4 U LICE BISXH SO M oI 2 H2|XI7} &0 HRE0|

Y0l =5 Lt HEE oiE O[AtE #E & A& Zof thiet 120 ofsto] Jgs #E 5 USHCL
O|xtE 0l St&fstH Kol 7HH0| &St O|AE0| JSotH xi#e| 74A0| St&tE2 AIY O[XtE2]
B2 HEQ AMT7HA|of Loz IS DIHLICL B S| 7tH2 ¥7| AL 74 EL O|xtE
B0 2 THSHA erSeLICh A M= Lo WRYEe & LAQI0| YAt £I|S5 AL
AIZZHR0| 223t S-S DjELoh 2l Ldst= EF o7 T, S8 AT Y| thst
ARl LM ES EE 7t AaxHol dil= A0l X HFE HAHEY & U= 53| IS
O|EL|C 2 olo] mhitdts 39 HEE 242 st HES REHEY & ASLILL 53| HIREX 552
M2 MESE0| &2 MAULL § HSFO| HotH 1 21 22|o FH Y- ofsto] HIFEAH S82

o o

= =

[}
Mol 7tA0] HESE0l =2 MELELH 2 S s+ AL

el

5]
&
MFE0|d HEHO| AALE K F=0[H2| YHO| &2 B|A7} &Y
"2 9 =L d2ist FAs FAAZS AL S EH
Y| CHE A= 27t O|ROX|ALE & 3l Al A RI0] mety| 2| S ALt Fx=Z2F2)
thedol & 7tsd0| gelH ez EXetCtl HESts Z20f 2 |20 LT J2{Lt J2{ph wekk| o7t
X 2 O|FOfX|7{L} O2fot F2=FO| MM = x{EHE| AL E= T2{oh waby oLt =g ut
2SI @2 SHOILL 7|Ef XpLHO] FXMAIS] O 2L H2 A ZHX|LE 0] S K| & AO|2t=
Oftefot 2T EXSHA| BaLIth ot SR A Ciet FX7F 0RO X|= Ao J2{eh met|ofLt
TEZYO| RHEElE AIF O & 7[2H0] Fareh = ASLICH J2ist 7|5t FAX Ao CHet
O[Xt7} = E 7+580| glom, SFot 7kAof =EEX| o2 8l metH| oLt fxx=F0| HIEX|

O] F0f &5t &gt 2=2go| EXIH HMY ety oLt 122FE =M e S0 FARS=
HEO| 0|9j2 Ex3}Y| 9I5t0f £ HIES FEHY 0| 272 + AFLILEL HIO0| =HENE
Ol 2 SO 2310} 7HsiX|= FAZE & Z=X|0f it Mgt = ISt F xR0 CHokof
okl 90| s S + ASLIEL

AAH

L5 S HES2 Chyet XY
S| FArg 5 AFHC
=]

HEo| EXfCiARl WHOIS 50
=

4
1

== 28

Hu
ot

2R MO SE2 Ul =& 2AHS2 T
WASALE 2 AT = UASHCE 0|2 2AS2

64



rH

ojn
0% oj

o

Rhel ZYZI0| QIESILICE 0|23 BIASO| RS LHE A|Zh0| HYLICE 3 B A
BIAS Ol FAAahol I U Aehol oFelnf (h 2 BIAS O] FAECH AR 8ol B}
DASL 2R 5 YBLICHL 272 SNES0| SHL U2 SAS0 ZRLCE AIY B2 o
BlZtein) 0|2 QIstol HE HEFAo] 2XMIIAIZL B o[yo= HSets 212 M2 +

2 A t ot &4 YUS 5+ ASLICEL FHO| kK=
SN S, AE0HEE, 52, 712 =20, AFLSAH B, AWt 22 B HEt
SR HEE otL2 7 8 ZAle| =0t 22 Ciefet fa0 IS LUt
O|lHYE M AZAZE2 SSdHe=z FNUY W/EE A2AY B 50| R4 =71 A S5t9|
S0 E5LCH 59 BM/AE AlE & +=F0] 7ty R2 Z7tE ZEE(0f Op2U0[2t1 5t
of2fst Alg2l 22 otefof Z|AH& /1ol o HE & ASLIL

Of O[O AIFO| RS2 FRo| BIZHEL0IM MTS YTS WAL B L= 4T0| X
A 20| ¥ EE ZARLICL 015 37t2 (20| SSE =

TS0 +20) OEsI0 Wb 2K D0 4 E/0f Tk HAILICE ZH| 7|$AIH0[ 253
SE2 ohn glon FR =T MAYHol2ts e BHSHL ORIZIXIZ £ 27t %

Qlg ALt

=St Ale| Bl XY JE0M 2= &, 255 M, IRl FHEIE 8 SAAZO| TS 71 2t
Q= FEXAtH e & QetSH =X E HAISHY Bt Fefole edE = UASLICL ot FXp90] Tt
BEYs 20 LF O|HE AZ2 =0 FXA0 tisto] X2 0|5 M E Fatstn AELIC

-
il
A
ree
Am

O|HE A[ZO[A LEtHO2 +8&= oA, At A M7 M 22 M= D2 47|
HOolgtLCt. d=E AlZap B[t L5 O|HY A|Z2 A5 =, 82 Hdl Sk 8 FXA}
2528t HFo| BAAE0| ot 20 WRA RO 2AHS Aot 22 S Zehof st

gAl#=Z0| ZEL(Ch

O|HE AZOM S| ZX| A2 MEUTMELLE 2 AYR4E 010 ASLICHL fListEH Of
FARAE AEE0| H2 S0 A LY S ALESHOOF 50 LT T 7H0f| A Rp4te| 2kt

S=2 M25H] off7| EYLICE O StEE HEE FSoAL MEE + Rl 8% Z2H <2
oz Qlsto] EXt7|2|E sH 4 USLICE 22 SHFED Yo WM 2E e AlZ2

g A0l AFHC.

oo re
Ot
rr
rlo
0%
mjo
1A
X
Ot
=
rx
0x 0
Ot
k1
N
I

AL oW AWM SE7IEUS BIHQ HE Y
YHOIR|E UBLICH Wt SARSS ST HEY

S x| @S ®O O3 wHelozRE
S [e] X=X

= AN O

ol Ajfof Bk,

= M=z 2ot &4 FEY &

oA
r4c
=t

0

_|

e
rir r

o040
H
Ir

|
|
1o
N
]
o
r
N
4
ox
4
N
B
<
nz
0%
Ot
N
r
i
o4
Ot
rr
e
-0
I
o
ot
-
inl

f

2

Hr

N

]

o
500 5 rlo 4
I %o Ho }

MY

0;
1
=

[

0x

fot

MIE By

m—=ry
Ot o 2 Hir ot

a20es &

o §&=, N7 Lol S 2
0[87ts8, BXHH O =

| — H o ' A
fot X7 oete &0l SN 2, =X ST ol Chot
=]

= o o
35 5ot Yuof e} 27| o) SUE He 5 YR WO| g J|Ef K3 50| AL,
M= x| (R0 Cfst €13 3 0jxf de X Z g FOIE O 9lof AT ROl YUK EFR,
CRIZE 7|2 9|27| 2 S0 OF% 2+ Y LICE 0] 29 o/F B, [XiZH 7|2 50| X|ZE 3]
SefAE Aelo| R} oLl HET|BO| FRINES Y /S7L BHN SIS L0 098
XAJO] O[St Hg RO SLICE J2fgh HHHS FASR| ROpAL, FH N 1 LK

ot 7
St EE 0|7t Safel AF0|Lf O|XFE MBS Kot B2 A 3 X7 M| T K32
5ot At She oFH0| HAg = oln KRAfel § YT\ T0| KHAIO| HPE HA|of e S
TE oS LR AL 2 US 27122 T A2 S OfRetx| o
USLICL HES Eath YRRl HURE 123 FEHMTO HEXHY ootz ol we
ol&L|Ch,

A H

i
30

|

I
Iu}
o
=)
il
ox

LS YEMFL MHEAE () oY HES| 32| 80| 0RO A= (K7 Tl Xl @Y =X
L CHE=EF Dbt Ol gfol THgof hE 2F ) MFAM=g=elae g4 & dev|gd =28 ) H (i) 8F
MF YA X F=O0|HO|LE X[ A 7hseh ©Y A7 MehEF 72l MFE0[d Al XiH=|+S
U 7k T ERte 23 )1 22 F7HH el Hofol gge B € & AFHC

HEE RT/FEANSE MO BA = A2U B4t A 0|2 M2l S50| ofafe += A0 HETL
FOHE TSt| 2/3h Ol A% E/5HH € & AgLIth HEZL S30| ot MAS E/0tE A= 87
MFE20 20| HOMX|A =0, HEQ| A= 7HX|7t 0| 2 2I5t0] Yebs e = A= Y0l EX L L.
FARE2 HEL| =98 & A27HK(Z2 YAh7F A= Qo) HEE 5= ASS F2l5t0of SLCt.

65



o|=el Fxtof
CHet Hig

YR F7t= HELL 22 2= tN|Q| BXIE SIS LE 10 &E¢t Mot fatgtLith O ol2M 5§73
=7t=2 2=0Q0| £A5h7| Hof| dRSQUS @S AS Q75 58 M0 2=210] £Xl5t=
S Mol = O S|AL)| CHSL] R=Q10] D2t = Q= SHUELH S2[et ZUS Ue= 5
gAre] £ T52| FA02 2= Q10| FXtet o= JUEF MeretLCh A7 Z7HS2 =7t 0|0
SROICEL 7= THQIOIL; L0 CHet £X17|2| S Motet o= JASLICE £ =719| 2|Atof 252
XA B 4= s A A 2o FXtof Tt MotxXs HES| 20 =23 IS 0|E +
USLLE OIS S8 58 =710|M ofH St|HEE XM S0i|l= X| /4 R0JLt 7|Ef 7|22 o0
EAIEE ot F20| & HES| Fo|Z it FAS WSS ot=F 27E 5 AFLICL 0] F2
MSZO0| Ao 0|20 & 4= GlOjA HET} BEXAZ MO £ H2|HIES &E TE| EE A
ARIE SAl &e M| ZFE A == Q= 7|20| B - ASLICL =t o 0= &8
HEY} 0325 MLt MSEAl 2=l XAl B S l= 518 & &2l =4{0| o[n]
HofE|ACHE SAIE B 2 & A= HH O] 2 5 HEIL i AIFHOM Jot=s £AE & 4 S
gLt 58 HEIL =0l BXXZM £X10|9], A2 = SHMAUES 250 Sa50t= Ao
#oto] AR TN e Heto] EXME 5 UASLILE HEO| 7IiX| = FAMS=X| 2t OfL|2}
Aol 2= S5 XY £ ddst 25 $80 275 = §ESAUS AR oJ5l0: & HEE 220
debs S = USHLL B2 2 27+S0| A=9f A=A Z0) et ZHEH QI = F XS 0|5t
ot7| fIot0] HiAly EXt2|Ate| dEE SSIASH L &8 Hily FXfgAt =M2 MMz 1
TAYZHREC B E AZ7HAS 20 FSE 5= AGLCE OffH St HET HMH FXtS|ALS] FA4 S
FSots 8% Fra2 & HEO HlfH 22 H|E@ 2|52 el £ o2t ZIFH o2 5 Ty
St Ate| HIE = FEOIOJOF SfLIC ES HEE £ 3712 HJof et o] EXSIARE Atdle
HE2z dEdg AS AMl=g = JAFLICE

= =

S0 st &t

S0 et £Xh= 5F9f 7t 2|, 55| S| A2 AtAN 2t fjd S gLt §8 &=
FA 9| el = of7tEl EXASO|A T S & 5|0, D2fol FA0 EXE AE2S FAXSS 2xo 2
o|5ot= AO| M= Mote == ASLICE A29| &gt o|>gnt 2 E OfFF 20| 2|Al= Jafst
FAol| 4 FXskE 20| udITs off HEoHA| YLkl BT 2 5+ AUSLILE MEMA, 2= &=
SHo| HEHoz §X5hs EHE UYY gof MR EXots A2 27t
Tk AL

ol

-

=

o
gl-
1>
|_|-|
30
H
ofy 0
Al
o[A
r
>

SOl ZHA

S22 TUMNANCE 7HY 2 228 O|HE MY & otLtYLIC S22 MMM = A= XA 2Lt
A& AR (market-oriented) 2 FSHz|0{2t7| ) 20| CHEE 0| 7Hez A ZX|H KMt xto| & £0|1
AR, ST TSt FXf= MR FASHE AL H 2 &4 flgdS it 5= ASUCE Ol
FALCHE MTAHOM LEH O 2 LIEtL = =L H &2 A[g#SY, B2 ™, X A
BHH =5, AT Hele, Pt =%t SH X FAFEAYHO| DS B2 Mot S22 Qg
AYLILE = BH Stof M= gt 72 N (=0 Lot S|AF = LHH0f| CHet FX[HS 5)O
Exe = AFLILH S7 7 A =SR2 72 SAAH S 0IE 5 A= HeMeS
5= S S8AHUE WYY = ASLCH ST HEI FXISH= AS 2 MTAFL| 2lASELt
O Z2 52 SAISS, 7|gX[HT=, 2|7 8 E07V[E 52| &5 #a & ASLICH £, oS
HEIERot 2R SHU= O =2 AYHIE 2 7|EHE|E, A=A 2 /A2 M, fEE+M £
7|Bt Z=M|Q] 21t SO| =8HE & VL RSE ZH7F A0 oY SAS 2| Xl 7HH 0 O =5}
o2 == ASLICL 0|22t RS2 215t sfy HEQ| EXFALZ O 7| K| ot Hots HE =+
ASH, HEYOo| Z7retof et s 5 Z

-

[e:]
o o
FRIEES £XF 7tX|2] 24 @22 O|0fF 4= /S

o
2
okl
>
0
Hi
N
=2
4m
Pal
ey
rr
e
[m
to

FOREZEX 2, S50 XS HEE YTUAFO| £X51= HEO
ICt. = ZX= K| 20 H2F WHE =2 JHIE A Y6 2K T
SE= oIS LIC. J2|1 of2fet AN S22 Q150
AL = 7= A= BH 2| 271dSES YAst
BHEEES Mt t Chyot =X S FSIS UL £t S5 §7= =dSE
2dot7| 2ot BHNSY X A= BHEHES ?leh AIS 22| (market force) M &S THASI S LICE O|2{gt
HHZKX| 2 QI5H] & 20| BHIY X AL|2HO0| O|ROMSLILE DL = FII 422 :
O2{et FHYMS FAIY A0|2ts B2 Qlom, 8 QP siH2t= siE YMo| AL 435 Y
thot =d A +82 &= SAAE =, 22|12

ZMHo2E Y ol HE 0= 223t FeFS 0|E = ASLICL

(=
> Of
vagn!
o
S
; >
o
o
ox
% nlo
o
- o
o)
nE $9
oy
e

Mo
d
0
0|
M
H
-
d
2
|0
4o HU
rx
el
o>
Hu ot 2

N

L

1o
> 40

I'l
TO_I-_

Ol2{gt 22152 QI5H0] 3T St HES| HESJO| (F=0f tist FAt =0 m2h 7t & A2 H
Ol= FA7HK| o] &4 @22 0|0 " 4= USLIC

530 YA 93
L

=20)4 2of

2 = AL S0 2EE K| BE, AMe|H 200y 8l S2lot ouA W S22
oI5t &= AFA Sl/EE = AU M 7tH0| 87| Hae = ASH

=2 gA

66



o|2{st QAL
EXIHA &4 Yz S0HE = USLC

3ol HHl=
ol =
o

=]
s M

= off Ciat Z| D QIR RAC| s 42 7| X2 St USLICEH Z| QIR
1 EXYEE £ U & M-S 7HX|X| OfLL Tt 1979 E O|=

dYs S L V&AL 7Y F2ATE A IR H TR, Y
AHelf 2 HH AretE A2|5h= t= O &%t 20| O|RO| /&L Tt 2L, SEE
Ty 3 0)| CHSE AtRsHAOl M, O dE 50| §17| W20 o|2{st 72l st T2 st
=S S5t JSL L S22 SRl AV R W20, S=2 A X # HAZE MT=2F
LHEO] UX| RS = UASLICE Ol 0 et = SHASAUE( 2% 5= ete|m2
ZR| IHHL 2 78S shAg 4= U Aohs 20 Heny, 0[0f w2t o|2{sh sf4d-2 X-8&tof U0
=HE0| S7t 5= JAFLICH £ S=2| BA7F ol ek, 2o Mol 7HE X 0] thet
S ap HAO| siE HEO| ALY ALROILE S= AFA Y/E= F= GU MA F S0 SCHSHA 22l
[e:ko{E=1 |:||j(|x|E ot Z-Jola'.E HAte O-I¢|_||:|..

oco= 5= O = HAHE

o
b}

o]

Hu
uE

A

>_

N

=

(@)

2
o

oF |

oL S Ge| #(Qtet 2 2ol
ST Y S0l fletels ot AR EA SHY = A= S8Vt otLN S5 Y22 2leh 22| o
S{ L C ol2 gk 2 2 o 2% A MFgatof 2lot Ak= 0|E +
USHCL sig HEY , At 81 7[E AHtol 2= S50 5t = YRt
HMets 7t 4= Qs 10| SEt|, Ol = 31 St HEZ BAIAIOA Has Xad = A= 58S
M grefL .

RQFII HE S S A2 E Mot Z= HEO| 2Itst Hefof A &= a2 FU ?It2H“CNY”)7t
Ofl A2 22tz(“CNH”)2t 2H3 0] UAELICH CNH 2| 7FX|= CNY 2] 7HX|Qt & E35] 2ol £= Ao H,
Ol Q& AlZ#E|(market force) 2|0 =, S= JF7t +A|Z FSHs =g 22| 4, =

A S CHst 220 7| 2lghL T},

2{Alotofl Chet Ex}

CE5E AL EXISEALE FXS= RS JHA|= HES| FXIAt= 2fA[OF X0 =8| = OHS RIS
11245H0{OF SfLICt.

2lAlote] A itHt: ZX|2 21510} O] SHMIDM A Sixf 0|5, R U OfEt Z7tS2
2{Aloto] CHet MM E FatstASLICE M| =22t Bel= 0 = A0 0|= 2{A[0F ZA[0f
=o|ot S 0|E = AS # OfL et 2A|0F S| 7HX|2t 7 & 82| ot 2{A|0F S=t2| EIHESt
/= 2AIOF MESE B OF7|e == JASLICE O|2{S M= ME=7t 8 Ef 270
Cheh 2CF SRS 2fA[ore] 2= X2 O[O E == AUSLICE 2{A[Ot} OEF Z7+S0| FE 4= U=
ZX|7F ofi Z4QIX|Of [} 2 A|OFOf| FX}SHE HETE 2 A|OH| et EXE A ESEAHLE 2{A[O
FAAHEES HASH0] AgS diel2 Sa5t= A0| 2ot o2 H = UASLICE G|, 2{A|oF &It
e AF 0| &Rt 2AIOF Xpite| SZOIL &7 =X S FoHA 2 4% HETF HYst 2A|0}
ApAE| K| 2t 7& 0| St E = ASLCE &7I9t A & Of= otLigte 2d5HAH 2 32
O[AFE2 (O MEF22) HES| AHel| ST =X| (ERY 89) & HE FAAte| 0o} Felotttn
TEEE Z=XE FE = US LI (

TAZ MEE= S FARL 2HES HHO|

=od F ANYEE & Wl A 2oH0 oA o] 2= gt
=2X A Aol HE2= O MSH L 28 8o Z4=1t HAH0| oty g=3tX| ot THA LI

7| Q4%
0|

—

HITEE FHISH TR0 EMSHR BI7ILE 7| WHEA O 0| £4F5F0] Cfgt B FK|7}
ALt
o =] .

(BIAIOF FXF F0of Weh s HES HEds S7HAIE & A2 0[of w2t FApAe

B{AlOt0 XY FAtohs HE= 2A|OFOf CHet £Xt7HHO] =XLt7tol 10%0|Li 2 HeHE LI &,
THE AIg2

2 QI E MICEX-RTS Off &&= ZHO| CHSH £XtH= 0| I 2 BfL|Ct,
HEE2 20 S25t0 8850 ZEED|Q 2|2 S0|8tA 17| Y50l THYAE HellE AHEE =
AELICt E3] Of2fiQt Z2 THYAE HefE & = JUELICH
< O|Rtg B|ATE 2|5t7] 2T ARAH L
< STRES U= E= BEst7| 3 S THESE Hel
< F7h oS 2HlA|7|T] 2 HHE E23M 2
< AME 2[A3E O & 0jE3l7| {3 MES0[HAL
< HE S =] st Bsd THEAE Al
AMgEo|#AL (CDS)
MEEO|HAZ2 SMHHOZ xHHO| Cist A EXF BOH H B2 9IEE utg & AELct
MESO|HAYES SO0|HE|ATE O|HME &= /U1, 0|2 QB0 EXIXIE2 (BALS| SX|E {3t])
Hosl= Mo 7|5t 2Eg Ofjs5l7{LE A20| Ao 2 tatd Z{0|2k= 7|Cislo) E2|Ho =z
A2QSHK| e AAHO 7|5t0 EES O 4 JASL|CH B 3 Cole S04

67



o}
o
o

o ri o

oo r¥ mjo
m Ofm

Am ot
2 T

Ly

]l
0

TR LICE M ESO|MAZO| TS AT 2 MEAZED RS0 BOE = ASLICH
MEEO|HLRYES MZSHs HEE &Y 22T (redemption requests) S SFAIZ 5= A0{Of LTt
HESO|HAZY2 2 DAt ZALRI0] AES AT 7hsotl FEot 7Y - 25t 7| H2=
EIrE Lt

HEY THIYE

S (= dtHe| HiAZlE F95t= o SES)| "utA Bisyg 2 ¥ 7|7t S sie SH(E)2
HAEEO £ 37|18 SAHLR 5Fot +XYLICE "L HSY 2 02 dE HSJof Chet
AFO| 7|ThX|§ LIEtHLICEH HEY TPESF2 0t By, WA BiSd = IR0 et 74X 7+
FolX|= HESES SeLCE Hed THYgdF2 2E BAls 8ot 7|25 H S0 225,
HES2 7|23 d AT odE= S-THE BT (BEg2 Halof tiot £Xo|HS
EASH| 9|5t0]) HEY /IHO| S = HAEEE HEY EYFS M8 & JUASHCL S
ST AIZIE ot Holt o dkl= F2 71A0| M2 430 Wl Yo wat SH7HA2
BEd2 S AYLICL HES2 (1) X2 780 A0 S23| /0| 2450 AL, (2) X5t
Sl X|==7t LIEFLH = A0l CHet HES 7| =X| S LIEILID, (3) X|==7F HESH WAlez S1k5=
B0 ShE X|==0ff 2SN BiESd THYSFS O = =Y 5 ASLICL

Bisd THdeE0| 742 CHEts| Hotvh 30 HEO| ChE AMS D LA S5 Y 4= ASLICH T2t
HE FA9| =AM 0 2%t Jes 0E - A LI

S35} 2H{2||o] T=f ~

el IS 2o 7190 =510 (2Rl HE) EF StHEE +Y dES FHZ J[ESs
0|2 S=0] FXISIAHLL Sotet A E 7|HE 8L + ASUCL EXAESAE St #EHE
SEX| M1 g HOf E&f|0]Y(pair trading)S ot ST S 20| M= &S =+ US,
HEgtA S}, St da/a8/28 X 52| B0 tict ARXE HSoF= 7B SM% 22 S5t
ndyES 28010 fey S8E FYotuxt gL} gEa2 52 HagS Y 5 A0 0|2
HEFS WO| 283t= ote[HES 32 22 E2 O|2{ch 5t HES| MK ol Jutof ot Jek=

ol ‘gatof gets
HMA Sstof At 4= A28, 0|2fet k=

OX[A ELC St EHEE O|HE A S35 =gttt .

FSHO| HOX[AL 22 HEMNY, AH2EM, 18-S = (currency peg mechanisms) S1F 22 HEQ}

Y2l =X|of o &S H2 = USLICL

5ol o™

HEs C5E A28 Ho@Y| 2510 Aot oY &4FS AMESHY| /et A %S MZst=

ol, ol2{et 2% HEQS| Ate =R BHE = 5430 278 + JASLICL HE = SAHF0| ofst

HEls e SO A OIH &l HefSTHEO| RHAtof HAUZ|H HefjACHEiel ALo) O|&E = AL

Ch O|MEl Bt = HA3|AL0]| Q510 EatE|X|= QX|T BHE ST 2t X| 9= 222 Ao o|5tof Z
S 2EE AYLCE HEZL ST A AOIEES @510 HEO HAS 48Y 42 oY Aoy

rlo Jn

HEOS| 59| Blol= o g HE=S CiA MEER XS - SISt

"FZES o et JHEH LHE
HFEHL O

HolHE EXFEYM o "Xl Y N EXIEH 2 2 2SS BT

rlo

S0 it BRI R 2S00 st 7IE ?ld 0|, BhEa 22 f-0| FHH2=

#E{ H$HQuota Limitations)
z

2SS HEH Mets 2en oo et XiMeh LiE2 O[5t "EAIC ¢ S EXYH 0l 7| X = QA LT
=9, o HE TOE0] ATE[ALE A HE It Zitk|E 2, OfeF22 AR EULHHE, FAAE2
FE THO = 2HAIGI0| AT S A = ASLICH. [MatA, O|2{st HH Hotez QIsto] ¢ 24§
HEZI 24SS SO0 HA0| &= AFH0| BX1E SHO| Mots #e & A0, 0[2et 248 HEE
1 BXHE S S8R FARSH] R & ASLICH

2014 1 11 & 14 Lol = =N E=2 SHLAFAASRQFI FAAS 20| 2 LSS SoH0 Helkl=

A2 2552014 H 11 E 17 LR S5 MMCHYOM StA|H 2= BHA ST

C. ol2{st SRA[H Ol BA| =X = = A FA(E=9| 'F St (land-rich) 7| 29| =4 5)0f

z X2 S= AU M= HEE[X| OfLIBHEHE MMM S FEH3HOOF LT
Mol BM =X =7(7t0] Foto] X|X| @Ot S| O£ 8 S205t1 = =M F=0

Aon, X40| L 25 HEE & JUFUCL Eot S =M =2 8 HEO

U= 7|Et =M 78S 28 HEE 5 AFLICL 0|2{oh SHAIX oI BN =X|7}

= BT AT BEH L50] Of

Stojof BtR 2, FSHo2 EXAS0| =

PetetE 4 20 ol 42, 1o e

M
=
Lo
>

o
rotrc

0% U My
O o

O furetd2
to O Hu 0
1 U

O 1A

510 = MM Ol ¢0| £|H, O ZAuf EXHHET}
MM FE FESHA ELIEE J2{Lt o2 XiF=
== SEXASO|A SO LIEL

oY
Hr-onjo
ol

o

4m

Pal

>

[

=
o

I
o

<
n
It

2ol

4 253 (beneficial ownership)

S0 HA e A FA2 SF2| SYOEV | Ao ST S LOE7| 2
AR A ARI("CCASS") AZIE Eatz|Al & 61| E 22| AL HR5HA & LT

F7|2H2 CRA| HolCH2| Qo] XHH o2 SZO|EFAX o 2212 O|ELE 553 SLIHA

— - —

10

ofy

02

Mo
T
~
wn
(&)
N
o
Ho
08
Ot
rr

el
u of

=

Olok ofot ot L
O O o 1
ofm

of
02
=2
m

68



T K
W pu
To @W%%

WK mﬁ_vm_h_mo_u_\ﬂﬂ_h
o~ u_ao_.uau_.

andtysts
o_nE_o.ﬂx.ﬂEmuoOuA.w_oo
H_._._nomHMquxwunLl_%
o O 112w 0 5 0
T ERN0 g

<Ok K5 bR
@ﬁ%%qﬁﬁw
1 =" 7 glon
WK % {10 K =
i OX IR i K=
RKos T Ty
RO HONUG oIX0K T
5 oT Ul T Jo <
Ko <005 KIZON X 58

Mo

,CHE shEe
Al ElLIEL

ota, =87t AHejel g

ZHot

=
=

o

o
3HS o= AS
oloHol- Ol_'__ O|—|—O

(clearing links)S 7
A

ZERE7E EILIEL AFO| A 2ot =3 7F A2 o
A AW E
=
=

o}
o
At
% 2

L
517

AlFel ZX 7|2

ZH| 7|20l chst

JOf1 &7
|

=

S o
=2 =X
=

L ZHS
o

it
85
Z2H

oz HE

=

M & 2 0 8-
@QW%$%%%
e o S
m%%ﬂ?or;T

Ko o o T g B

2| M A
H|7|ot=
~
o
X

Ao

o] 27t %
4 2t

E=h

o=

ZH &

i A

[m=] T =

Et
Ef
| XF

UL

2

A
dlzet YEYIE 2
(=2

[

e <l
J2{Lt H2 =HE0| K| 2
OIS HA e & =40

=

[=)
.
o)

=

==

(e By |

o4
o
S0
HE Q|

w5
FloE 17

RMHoloc T
Klo 10{0 oF 301 T

[U—

x

250l ofof
o A 2 R
LIC}. 0oj| o2
HE Ao

of 3
=3
ol

glE T
ol ol X
7T Klo RO o -
RouN oz
jol o S o who
RN NN
<0 foF o[ 4o o

ApEOf

SZH YL
s F28

%g a7 glom,
=

o= x[st
=
=)
=
=3

b7] O|Fof 1 Zztof

5]
HIRHS(

orof SEoHA| S 2 Yool AA A E Y o
= o7 #l5tof

.
(o)

E-qiE 2L|E{ " (front-end monitoring)o]l Lt}
Ol M= FXXIZL FAE =

ZEIFOH O 7F Y SER] B

T

KO -

_|_u ﬂ%

M i ol
HI Ko o

o
= 8%,

> [
= L
o, 248 HE= HAIM| 3= AFAS

t

x| 25

2if &)l A0l 7H

1
ole ot
=22 X

7+
(=]

L|Ct. O] Of

I

S

=]
o
oI5

102

B, o = A e(
al

O| Tt 5H Of

8

PHEIT XK

Xt
o
Hclearing house)ofl A Hot=

1 UASHECE Al

&0 &0 ol
< o <F
i ulr KH
0 ol ujn ™
oFuorg O
BONON W
OH - kI =~

Uk Ok U Rr Wk

oI H Fool
il
- U|
KM
% O FI 54
53 20w to
.Jw N0 80 Y
9$%§

K=
moor X

S®lony

ApIR=< O
o B TE<F T
= o
mT RO
zu{nar F<k
<451 Mo o
.ﬂm_“_ O_._ﬂ._o._oMn_ m_.__._._

oF Wo3o 9wl oju
= RO < i 70 360
I {0k i Klo 71! 80

S (recalling) 218

69



Of FAO| SYSS E8) AT & U= HAZTAO| o 0|4 SRR A H B, ST FAL o2t
© 28 2 028+ gELi oG SRR olA} S AT A0 et o 8 FNZ of3ota
She 4 ol $YE HEO £x} EESe|Q T SANOE FBS 0jA £ YSUC

=\'= fot
ro gQ

7|2 (Investor r Compensation Fund)oil [}2 E
SO0 A5I0|S MM FAI0| FXSHAH

0| sEHELCE 224§ HEQ EXWM%

ZHEsto] e”é'is* °|7f 22 X7H°*Xf = as’lEel MF

EAAE=E 22) O1|7'|| S EL T E:'EE

Investor Compensation Fund)0f (2 2 E 2HX| 2HL|C

HI0|ZHAM A FA N} AP E R E0[H| AR 23

20| OfL| 7| [[H-- |, 5

A

Inojo

= ——

MO sta 2, i SIHelo|
HHEf 20N el el= §EDt
ol5l0] RYEEQl 248 oo
gﬁE—XfIfE*Wl:(Hon Kong's
%3“34 Hel =

STHEHH L0 ST AAL
O M-E&|X| OfL|RfLICE

of Zosts S (E)2 MF=0

= 5

fot

O Ol

of oMU
Iy Mo

|00
H1J

ML
L]
rn o

_

ot
0y
ojm

AXRO|M AHel = S50 2
IHEfM, O|2(Yt 248 HES2 24&S S50 &=
Sjslof ==L},

ol
L]
N
o
S
i
o
om

X
0

SE il
s

70



