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(1) o[ ZHHof oSt Y FAHES Zotetl
S0P P-22H-E[ X HFH(C-Rpe) (2= A R)
A1 S
7|2t =3 7|7he =3
EETER)) EHoj
712t
= = E= E
=4 =4 =94
(BRI 2 (BEXHR| 2% (EXX| 2 (EXX 2
2023.06.29 - 2023.12.28 28 4 4 7 8 25 31
2022.06.29 - 2023.06.28 32 4 5 9 10 28 33
2021.06.29 - 2022.06.28 36 19 23 22 27 32 36

(1) Ol 2HHo] OBt HERES EHTL




3. WEEAIIT 284
Chgol SXHUE 2 0f SRHAIEO| IHAIE LEHY # 0j2o] 284IE HEsHE He oYUt

7h. A8 F4E M)

0

ostolS 2L AUl S E| 0/ (T2 -M 2 E) et lR

[

14.00
12.43
12.00
10.00
3.00 4
559
6.00 4,67
4.00
2.00
0.37
0.00 — I I I
3214 z2 oy #2 a4 32 54 S5 oz
[EH$1:%]
214 %2 24 %2 34 %2 54 d48Y 0%
7|12t
23.01.210 22.01.210 21.01.210 19.01.210 15.06.290
~ 24.01.20 ~ 24.01.20 ~ 24.01.20 ~ 24.01.20 ~ 24.01.20
SIO|Z2HF A F = 2|0| A (FA-THZHHH) 12.43 0.37 461 7.14 5.59
CIImBNES - - B _ .
TAEHSH(%) 9.08 14.71 13.03 15.03 13.07
£ ME-QEEIOY (A) 11.07 -0.87 3.33 5.82 4.29
S22 MH-2212H A-e) 11.46 -0.52 3.69 6.19 465
2320 -QZaol B 2K 23 (C3) 5.05 2.50 -3.87 1.25 0.75
20| L-QI20l-E2HZH (C4) 11.07 -0.87 3.33 5.82 467
Fg0|H L2221 (Ce) 11.29 -0.67 3.54 6.03 5.01
20| H -2 =20l 7] A AZH(C-p) 11.18 -0.77 3.43 5.93 439
SRR -22AFLH(S) 11.57 -0.42 3.80 6.30 476
Fg0|YPL-22tlHH- 7 A HFH(S-p) 11.65 -0.35 3.87 6.38 469
20| A1-2Z2}01-E| X 92 (C-Rp) 11.29 -0.67 3.54 6.03 3.62
g0 A L-22121-7 21 A F & (C-Pe) 11.57 -0.47 3.74 6.25 426
FR0|H -2 2H01-E| X A F = (C-Rpe) 11.57 -0.42 3.79 6.30 3.75
F1) HdX G2
F2) A +YEL M +9E LI/} EBF Bl X590 +YEOE 2L+ & HEEXN7/70) RifeE 2 & HE0] Bt E/X &
b=
£3) A7 ~YE0 Pt FEE Qo2 FX J/ELE2 J/EHCE MESH F9EZ X EAAIES +YEL T/ O}E + Yooz Bz
2 2I8}0]OF Bt L/}
T4y OfX|E 8 SZOf A 7/740/ 1 H O]BIOI 3R £ 9YEL J/Y3IX] Z& L/t

47




Lp, H= =& (M)
—— SO ZEE A TR 0 (R NI E)
20,00 ——H A
1500 = & 1599
. . 243 /‘K
500 \ / b.31
0.00 L \ o / i - 000
22 1 N\ #zan A2 A 22 4 2250 =}
-5.00
-10.00 \,4%
-15.00
['2H2l:%]
A2 14%t |2 2%t 2 3%t 2|2 4%t |25 %t
712t
23.01.210 22.01.210 21.01.210 20.01.210 19.01.210
~ 24.01.20 ~23.01.20 ~ 22.01.20 ~21.01.20 ~20.01.20
Sto|2EYFAHE I 2|0 A(FA-H7HEE) 12.43 -10.40 13.65 6.31 15.99
H| x| 0.00 0.00 0.00 0.00 0.00
B ME-QmaIQIE (A) 11.07 -11.53 12.27 496 14.60
2 MF-22H01H(A-e) 11.46 -11.21 12.66 5.34 14.99
FR0|AT-2T 20l HaH 24y (C3) 5.05 0.00 -15.43 474 14.37
4201 L-2TZ 20l HH 2 (C4) 11.07 -11.53 12.27 4.96 14.60
FE0|Y 2212 (Ce) 11.29 -11.35 12.49 5.18 14.82
2220|H -2 2017 AZH (C-p) 11.18 -11.44 12.38 5.07 14.71
TTEESFH-2eAFHAE(S) 11.57 -11.12 12.77 5.45 15.10
FE0| Y22t FH-7H A HFH (S-p) 11.65 -11.05 12.85 5.52 15.18
FE0|YT-2Z2H01-E| 2 AFH(C-Rp) 11.29 -11.35 12.49 5.18 14.82
FR0|H -2 2017 I HFH(C-Pe) 11.51 -11.16 12.71 5.41 15.05
FE01F71-22H2-E[ X ¢ FH(C-Rpe) 11.57 -11.12 12.77 5.46 15.10
F1) Ha X+ G2
F2) AE Y +9EL HMFO +9FL/LIC} LBt HlWX|+9 B0 8L+ & HEEAL/ 70| £al5lE 25 Y H/E0] Bt LA &

7753) E’Ebﬁ S OIZ0) Blot FHE 2o/ = KXl 7/

210/810/OF BFL/C}

Fa) DX 798 =F

Ljdtz[ztof 1 F 0/arol Z2 +9

o/
==

/

J|F o= pE

£ 7/ HotA]

48

"
Bt =+

ot
L H

9E2 MA ENNEFY 9

Lzt

E2 I CfE + Yooz Bz




?.

o

Xp715+2] Xt

ur

P3|

St
=1

o},

AR, %]

[
=
u

i/ el

4 X

[

o
O:

[ 2023.12.28

2.00 290

=

o .
= .

3)0)3)
o o o
3 S|2|a|2|S
on N~ o
Ko ) N =
<d = N
=3
°ols S @
. o S N
o ~ S =)
~N
—T= — —
O [aN] o
AU o S S )
=hrsy N o o
= S S o
| oK
° |l S) <)
o S S S
ol o o o
IS S S =)
K
B[y ©|lo S <)
wr | = S S S
K o o o
_“__._._._ = = =
J
- ©lo S) S
<l S S S
Lo = = =2
-
°lg S )
ol S N N
| 7 =) o o
=0
3 — — =
<0 |3 <) )
= == < < S
- o o o
20 S S =)
3 Clo| 8|8 o
w7 S o ©
o o N~ <
701 Klo = o )
K1
) ) =)
o s| |e| |e
ol
o ) ) S
= . . .
™ S S S
=
S IS o IS
-r S) S S
3 S =} =
K-
n
¥ | 2| g
E._o_.._l N~ o

(F2) of

My

m

49

FLIC.

=

S

ol 7|

g

__I_L



T
Bl
— Bl
= I
il Klo RO 1
o Ho B 3
A 5 <
5 < @
5 N
_A_o Q_o m__r_l
i o
E| <l KI
> E
—_ . © ”oHo
q e pdbs
- oo & liolgoir
o > o mE O
oo F |z L SE RO g
or K o £ X2 ook
OI_ |_.AI {F alo T < 101 00 Lo_.._.lA_I
oH o | moool K
Ul o KF | uo S D
¥ K oo | 75 W <R K-Sl
- v H X5 fug s i
v |3~ e
o ! M 0O 0 O O O
K lhrn ooo=ao=
. S WL I888 8NN
K o ..Nlm ofeloNoNoRo)
u NANANNNN
%0
or <
<k ol
il i ;
—_ n i
—y— — 2 § 3 =
202 R e
= TR 3l Pl O <
u| 7 djo w3 4 )
i H oH u- N Kk
s
RI o]
- N

t2[Xte] F=ol= M TTHEXA LS BE[5H0]0F St, £=Xte| 0|9ls &
50

DGB 28 X|F (100%)

191.7

to| 278 s X

E
=1

A
i)



AeIE otALE O

L ct.

[
—

)
ON=]

b xHOIQ| Q)
(]

o

HAI—o
o= 5o

A2 E MO P{Hi

f
H

HOA = AR ZE A= o

oo

R0 ol
pxE
10 oll
10 <0
=

of 2l5tof 4= Xtof Lok o b &

=]

=

o
87,829

A
A

ARy 7 B

=

40,216

S

142

[ 2024.01.20

2,331

2,050

0

(4) A

Ch =2 274 At

O S| N|]O 0o N
p — | R M- NN O
m| < Nl n: Y| Qo
,I.Z‘ﬁlquro. © — |
-
- -
Al A
o O
N N
—
< N o~ 1n o o o
|._A|LN1751‘|‘|091
= m|2 |9 O Ol o
N I S RN
T RENEEN
. o o
of | N N
r|or %o oo | or
R ER R
r | RSARC <|H
< 30|30 3 3 ol
80 80 30| o
rTni—|ololo|lol v 0| &
— O N[O | —|e=] O 0 M~ O
™M © i< — ~] o
— <t — — | ™
—
al
o
N
H
- —  — O OiM|e|l —| =] M 0 | O
| _ | o © & olo|vw|lw|~ © | M
0] ;o |N T -0 T D QO |
: N~ 00 N~ [ R =) o))
K| «
ol
= (@]
mmz
AR AR
_A_o R K K H__l .x._o 30 30
—_ J._.OI_| - — (o] (o]
OFi T OF N~ ~ | 1 —
FT OO N RN (o< R E S

5916

3,720

0

1,740

29,775

1,938

F

=L

Lt 7|Et

100

Ab

I.

. 10

10

2| A

r

wr
<+
ol
o
ol

Ated gla Lt

I.

uo
10

51

XA 2|2 ALof]

t

P
[<]
=

Xl
[—]
7} BlAHR

3.



2| ALE

T MO E 37 (B 02-2004-0000)

Ko

www.hsbc.cokr

EHo|x|

o

7l

=
10

Ol

o

IH

g

S o x

2 xphto

KRS FAHERY A 2 EX[AlOff It

N I

I.

Aol £}

O|X} - Hf

=] 5=
2 dst=

@®) oA

}. o2

31 Tl
n =4
~— IR0
y B
Kol
R K
LR ol
ol WX
Mo TR
=l okdo
o oo
T T =
H D
— 80 o
S
or =08
° K
A ]
wr i [
< y3
T oa K
=0 ol &1
w  ER
= K wr
u Uk
N +Iou KI
_mv_m K
= mF
o FIO
o ()
jol ~N
RI <N
- Kot
i . Q_O J—
—_ (@]
T oh 3
51 =5
pon 9T
—_ H =
(0] s
Fo &1 » -

<
-

3

7
Al
K oF

[ ) (]

IF

ol

jol

KRR atel 72kt 78

=]
e

. 71E71 Aol M

XS
L I:i?:ll-

ECE

b

e
o
[

FERFRATS| OB A

ke
[=R=|

o

= A8 270 o

ol
ol
=3
E}

o =
Al
—_ -

2
r
A0|H = AMARTF AU [o

|
ol
=

-
ot

FOl =< Ao CH

.
o

[BIARS Eof o
jolg FLIct,

2
fnas

X

10

<J RO
s
i
ml |
u- I
ol o
K1 ol

b AL

SEALS ZHE| 2| Afof| Bt
7t. 3lAbHR

ol
EH

4.

(1) A XZMLHALE 2022E 072 242U 7HX|

2| ALE

T OQ|LtFE 2 4 & 21 (& 02-3771-9800)

www.koscomfund.cokr

EHo|x|

52



(2) 2022H 07€ 252U FH

3|AHE ABHHETIE HAE
Fa 5 AHEA MEA GEZT IXS8E 2 Z 28 18,1920 5 (& 02-2180-0400)
Z5ho|X| www.shinhanfundpartners.com
Ll. F2AUF
(1) ZIE7t4e 4Ee 7
() 7l&714e SEYUF
Ch. oo} M
(1) YRR ZE2|2|AbE O] FXRAERS| 7| &1 S oY AP HFAE A0 S 210 OfF 5, EetF
XX AEE 7|E714 8 U FATEALEOf ALl YA A QI U Z | O] X|off A A|SHO{OF g L|Ct.
(2) YRR ZE|Z|ALE 7| E7HE Aldte| @ F S S FAAXIL WE Aol E0|l S22 Q8] =2 Xt0
A &4 xefo 49 1 &3 E sjae MAO| ASLCh
5. HSEXZ|FE7I2) Aol et Abg : s AL SlE LT
6. X{HBEII2|Atof 2het At
7k BlAHR
3|AHE LtO|AI|HOtO| &) EOf| = HRAHE 7} St XA B IHER KIS AHHE 7 HE)
MEA BSZEF MEA ZM+F MEEEA T2+ MEE5EA ds=E+
FL U =UR 702 19(m 02-| DS Y2E 61 =5 =H=8=2 6Z 38
Sl ps 398-3900) (8 02-721-5300) 75 dfdd 115 (8 02-3215-1400)
(8 02-2251-1300)
Zo|X| www.nicepni.com www.fnpricing.com www.koreaap.com www.bond.co.kr
L Faus
(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
O EHEIESHD 3Ee 7|F0f met i S Ao VHAEIIYFE Yd0| RAEEF 57| fIe At
st
o
@ DISWEEL| 0|82 aXI5H7| flg At
® X#H S Ao IHAEIERE fI5to] 22 EE CHE YFE St= o O|&5tX| OfL|StE & 5t
7| et At
(2) MAEE7I2|Ats SHBZ7|IE S 2t 1 2lAte QIH Ul ZH|0[X| §& 0|83+ S A|5H0{0F 5t O
SA W82 =83 dR0= 1 +=dUHES XM G0l SA|SH0{0F FL|Ct.

53




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

54



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 ° .

55



A2t

|

=

=
T

Ao

1

=
o

ﬂua_k_l.uome 31 FI o ﬂ ol ﬂ_” & L_A_m E“ﬁo Wkl
10 B0 IF T g o KAl T I uj N u| ol — Il
M._A|ﬂ_“_.r,.__A_|§= E_.wLu#__w [EN IR ﬁu jol N jol a_._m_w Rlg
Kl = OIS o1 Lo % < - < X o
s Rt gr Rl 2 Hoopn UF oF 0 oF Koo 3
5176 O H o 0 70 T ur= ol
X0\O0 g 2 = J4 - o]0 N 10 RO o
SO g0 < - o7 i A _ = - -3
KT Klo Y 7= 1 o MO S = 5} oFlE  =—
= = o™ Eri ol i e 1 ) OF ¥l =3
23 <gpol o TR <z W g % & %R g
SEEZw Do FE J N ol TR
Do =m0k D3 L ol o o2 EWpup = oM
Ml zo O N _Eo_u_. mﬂ._.,% o m B S 0 <+ W_m._,l K{ o1
X Ao = o i =3 p Koz —ur
_A_f__ﬂ_J_:ﬁo g0 o < T L_m ot ﬂuue._WO © 2]
THAE=L - 0w I >3 5 = H — 3
3 M_.._L0|W._o_ r_.__|_o_ - u R = N = ._o+__=73 K K
ook 2d= - o m o TRgET
ol K R0 = K <1 o] ol &I Bl e < Doy g0 B
ol S < 5= TR - ur oF w g KR
N ol 31 2 N X | o | — M0 — =< 1
B % 3 2030 K 4 = oo = = ol pe iz o O
MR s CLTT IR 0 ® i SuEEaR
— I ol — Joll K1 F U o -
ol Ik — Sk K 2= < 7 — i Lo Bl B TR
ro K mo IS —_ = il o _— 1[ oldm onl n
< K ~NEF O — - 10 ol K <= =< o E_E_._._oHo ofll
0o - R 7 HE S o uk 83 ] Rl R RS
r % jIps) =3 aqum o % 0o ¥ ol = Z ol ___.mmu Qe o
— 0. a O v —_ K
e[} O- = = ofl % — O K5 < ~ o _ o
M E Sl I o __”__ﬁ iik:y N <& Ool¢rmo it
ERCRET S | fol L VR L =% ol WE D K= 3 gy
Gl RO zr JI KT Nox PP oF 1 K M W By R
_Il_ < .__All_lg_ng —170 = - | ofn E_|._o_||_.|_ wr
DE g H 2 D o5 A RO B ? ol L Pz
e [— -l — o7 == - —~
TSR T oT Y 1 gl U0y = ™ =] s Telsgs
[NRoTolp o= s 2 HS o . S DKo KW
= orm - <k Ko B0 O =) EOA_. o ] STl kg dUukg
X olA <0 r _— o el 0 ol . 57 <
m X ooolodzr M_.NU <3 K o w0 mn% w__ol_ oF - @% w_.uopl_l__uoaT
I < = mMTL Ra X ot R0 HE KE L HES
e DT E LN T S i R R o SN B oMo P KT
o Hrxx  F¥er A jpo RO @ FWE K o ool oy, IR 2 TR0
oo Klo 1 gy K- 8O = HI<H S ot mX M o®o E® . WK s w5 O gu™ ©
e T TR b 2 T oS o bS8 STk N & 0 N
BT UWro LK oY | P = < = = = < 2 0 A5 TR - 5, 10k M=
N 7_._;__' 0 oS 1 T el B B0 K o =7 w#©° oF ROE oo DRl P&
- D olug sorrom MU 8 o o RO LR oD R oAl &% K 5 R0 K RO
— ol k= = Ol "o — 010 KH K& ol b — = o <F < By © RO R
TR=~ol® nisms Jme~ we n TIXorH tlo < 25 Tl ol
NP S pes KIWN = 5 Xz e ool Mg pX e ol
soP oD @¥PErE woamMo o f e dEEwaa o, gox K. Aol
TRoEmT  pApkte wwwwm WwE O B= KPRz RS 7 P o WO RS Hn o
I — - L ~n = +n = o N K XX K o _— —_ 7
Q- OURKOR R DN g V50 VR s s W R Ko o ol TR RIOEIRR
- IO —_—— e — o — — — = — -
_ KKy, ~NoxXoUdol RUOT wFJjy <4 <F Uk Wk <FoT &0 oy OO ® ®
.r.m_llrwm_ w PR . PIR
=] K Ol ok I . . . N RIGT © o o o o T KI1&I

.I

A
—

2

N

AR SHRIAL, of
=

AL HALSE7| 2

]

At2F of 24 9

3

ko)
=1

=]
=
T
S

F

59|
24
sfof

56

TEEAEE K

O Bt AZ0|= 2FH0[ 50 A7 O]
U L[, &t Al 273

AR ZH 0| x| 0f A 2ol

.
[=)

e

Ex}7| 727 M
g +
EIEET

Io
(e

s

71 3 WXl 4
2

NEEEENLE

o

l

R EENE]
ALt @l olsfx|

Al
S
P
=
2



Xp7|gt2] S A0 et Arg

ujo
K
=3
nE
3
=
R
ok
3
£
H
31
8o P3|

= 8o

HIM]

= 270 olLiof =

=

HO o =71

21445

FPEINE

W of
joll oF

J
K
3T
=
Wk
101

K ol
W RI

=
T

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

AlO
=~ =

=
T

Ho
ok .
T 3037
of RIMo

KIOD KI @ © ® @

nE
3
%
T

Xt
o

Che

F

T ECT

o
o

MM (O

S
=

SO MR R

2t
A

Eto| Z4t7|0tLt o3

ol

o
=
T
<l ao
= OH
K o %I
I3 = 4 &
ol jo0

RIZ @ @ @

s
=]
E|

IR ERE
LIt
H

of

o
ol
=
(V]
o
I+
Jn
o
=
o
~
oF
=<
110
T
o
To
ol
20
Y
O
7+.mH_
oF
=5
-y W
ol 15 ol
g R~
U = ~
= N
8= 4r
._Loum Kid
T 1o T =l
(IR
= koo
S K Y
t_ &= M
— o7 M M o
[\ ~N N H
ﬂlmﬁ — L
oF R K
Eruos iof T Jo
Zpro of of ot
N N DN
g
_A._A| K K K
mm»._ w- W wk
Ky 10 01 foT
W-"" 21 R1 KT
ol S
KIT © @ ®
[ ]

-

21

oo
Ol
<4

§

(2) X

o
-
qu

Fae]
% o

i & XEXtOf

Al CHg|

o o

Oj S| A} = R
[ x=3

=0

0
o

|
ot

xS 410 o= o
=

HLp = RO A AL
=13

|
of

12
oy
il

=)

of
xt
b

ot
9l
L|C}.

9
o
L=}
H
k=)
st
=

A1

2l
=
=
0f
= EXHAENO| FX}
st
o
= J10j| m2tof

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

o
RI T Ujo Ik &l <F

L|Ct.

I

e
(=)
=

o o Y
. T R Ko
100 o _
< ol = o
or N2 o —
g == M
of & o mo
[} —_ o
2L R o
S K Vo)
n T JamM MH
N 0l -
go Ko M < =
ob %I m_ o ol o
oK = o o ofo
S oH
_ o u My —= -
oK~ ~1 30 <
ol g Ol 3
mnu_ KI <= 1
Do o o
CINCUN S 0
NS Ny =
RO FO Mo = o
oo gy & 9! Wl i
OH nE T = 0lo -
< o 2
Ko Ko _+4 £ OH
o R fok
~ Ol Ko 2 Hmou_l -
N TR K e 2
ST K ok S g £ 8
2o ol 2R g
[ | X R ol [ ] Moy N W =
R {0 KF1o =T -
ol 4r 4 W_.x ok 4% fo
— = — =
s bz 53 ok 2
N S F 0 I
X =20 RO - _
QR K ougr o oE <
R ol KoK Ko<
o W PR e 5D
TR L
—p KD M gD Ol ki ol ol ol
mz — N P ErTE
MWRoR R N NN
N B o g oo
or ot ot w4 uk uk uk
%4 KH T0KH 701 |1 360 o1 301
KN i~ RIH KD KD KT

| 1070 3=

ol
=)

o A
= T

EXl B

7|7

M2EEINOE

KAH

100

Af

4

SrO| LA|S
KERFOIA| m 5SHK] OfFL

KO0

ofl

E=3
=

ol
A

A
™

(=13
=

=2 E
= T

g

FXE2E A2

0Pe ©® 0®e8 O 8Ll

57



s @ o
of T Ko
I} _u_._o_l _._._r_l.A
J KN Pl
T TR

—_ - T
m R 20X
Ko Zn o Pop
R T . OH
0 2XEz
oMo
B ofg ol
I oo XM
gl #oy ™0l
- B X
o g M
By O
B oo VT
X  Rogp J4<
i 3o o Mo
< ouXE
of Oox “Fio
o T mo
T &Hofo©
—_ —_ |H_
ol om U
Iy Mg UK
.__/uﬁo Moo Juo
o i[ikey E__gm_uﬁ_
W01 He o ™!
P rR WX
JI_._._._ < = E_Emg
< =
0| ufn +_
_n_mH :Lg_”_ ~ ol
HI < o
ooT0 o o @l
K W Wt
SHOT w5 BuaK
<<l ey @
27 jol KD -
= Lo muo|_ ._._moM
K a1 = o
R WE K=
|_M|_Ar _.__n_lx _.__u_.n,_.._
<o X
WK TS DR
oTge 0 @

oOF K H
RO Wk ofo

®

b B 1A

.1
)

(3) RtatE 2

o
-
S A O
ol-_'_Nl

of

tol =x}

s o
X%
Ojst BHOj| A} £
|XHOI| A AL
Z2+toe
=0

=

<]
0| 7|%
]

ul £
HIEH O
od
= A

0 w2fo

X7
At
=
=

|

St
=
o
[ ]
o

A1

2|2 0N
o
[=13
o

2t
M X

TH 4= =

o
T

X 89xK[2

OfLhoil Ct

[=]]
=
nl

2

L

L|Cf. ApibE

EH
[=]
2lots Z20

XIA™ cC
9

=
[
(o]

A7l At B, ©
[

22 2E 270
tod
| <0
%

E
E
s
Of &
2 E
= O
o
H

K<
an< R
wrors K khE

=
]

&2l ZoUE S

M247=H| 5%

ol

<+ 3T

ofl

%0
< .
©l of
EER= 1
[SlsY
ol &
© oF
Mxﬂ

3
E!
oo
=l
o1
ol <+

< —
N2

=
of M

O O StLtof o

k=3

+ LI,

227t gle 4R2M O 4
=13
=

st
XHol| Al m £ SkX] OFL

=

ol
=
A 0|
==

0]
=
=

NN
2l IA

o
e

o3
| of.= SiLtof S

ANHOZ HA|
o

<+ doT

JTRKIIHEHN @0 @@ ©® © Oui @ @

iy
=l
= 3
B X
o T
B or
o TF
oF K
RO Uk
— 101
m o
g K
0T
s ™
7o ok
o RO
K ol
w9
Bl 2
KD
ok
OF!
LS
o o i
5 Tt
e
100 o
™ ro 0
— — K
= ~N
Koo o®H
8 oL
[qV] | 10
= 0
= Klo =
o or2
t <K
ey
DKo%
KUk R 3
uF 1 0k A
ool KD joI 10 =~
KD B0 K1 OF
oo K W 4 gl
ﬁ o .x_mO NG
n ——
oo %o X

I
r o4 u <
@)

TASA

Lt.

0] ol
=) W%
o oF N
U =
- = o%
joI jol
. R &
i T o
._|n_u|L|. W m_.Ao
o Ho _
vJ ® 3
o_eau < <
P _._.____._._ ol
=R 1 wr
T B o
HDE_E N o =
ol 0F
-y ol N
K N ol |
— wl

8157 of K =
Wor M Uk N
<Igo F o ™
i~ {l- fo M
S ol of .r_uu =
OF<FzF RO X
RO o[ M =< Lo
PR W
o B AL._. Ko KO 10)
=of | ® XU ol
A0 e o o
< el g n
ROy MW 10!
Bl U K g
oo & WUk Uk
ofr® ol H m  ® o B
Rz w5 % T
wop <R & 5K =
<A R 2 0 2

™ NoIE X2 <
P B oTh N Ko E i
Koar K K NTor o ur ___._A_. <0
mmw E_. mu._|_._ (A Wm M
o o0 Wl Il of i i
W2 RO IR0 U WE KE wk
ol <

KIF @D @ ©® ©®O0©

58



RS

A
™

St
|Ct.

St
=1

SFO{ OF

= 0|85t SA[S10{0}
Aol A S A

ol
<

{0|X| S
A
e

=N
Al [0 Ol

{4l

ﬁo O_ il
Tl - of X ar
ol
K K = rl
1w K i

K K

W o = 1S

I T T Ky

KD o o WEN
ol of

© @ ©@ RIoT

(2) A A

Zhoj
~
(=]

|AFS| = - X

2

of

T

= REQIA -
it

FEXFAXE (www.hi-asset.com) *
2

o

=

xS
HE

0|
{0[X| 2t &

I

(o]
BA
=
[==]

LA R|H
IEJst

Ll
2l ol
(@]
—

[=13
<]

=
—

F

S EXYE A= CHS O SiiE St At
AL B Bt=F & F A 2l (www.kofia.or.kn 2|
2 UL AAISID MXRHZ 0|88t AKX A &L 50 OF

~

N

W B

ol =

I

T .

0 K T

(o] Wk 1!

ar ol o

zo Kl 3

do RO 1|

OH _JAD oF

ol =F RO

. 4

(o]

oo U 2

o EEN =

oSk 2

____A_. W._sﬁ_ = 2
o E ]

W= o™ i = o

T A

ROSi=op 80 ]

™o o M OF ol
- o] =
Mny =5 RO OF
o Mg B A
TR =0
gk gl m_m
ol s -
) = i
pE Ry

030l ol_.%uuxe A
Xl = < ol
S Do oo
K K = - U
X B2 5 o
U o= 5 =
=T = ~N U Hl
il g1 Lmu __ o] Ol
qLIQ L .mo of X
%xo ~< M Ko o
on®0 B1s B0 = T
Kol &/ < ol ¥

W ol B 3D <F w-
© @ 0

19| o] FPOf el FAHE

o
=

(CL 1290
= EIB-Tl

oF-

)
[y,

i

f

oF
To
)
1
®0
l
ojn
300

Hm.|._

T0
ulo

M2=0f el &R

I

o
[=)
o

2M 8 H123Z= M3

xRS

o0 gy T

ol {r 1150
&1

14

R R
- =gy O
7o ol
ﬂouL_.__._W
|E._|
ol "' N
K K
31 ST

[
up wh go i3
o %0 0 W oy
KIRI X O|& 2

© 0O

2
=
H)0| =

E
-

S

—
d O
(=13

o

A

o

k=

SHA 1
EoH0]| 509/l 0jgtel
£ A

A M81Z Hi3
.?_I__I

gz
stof
g 4+ ot

= 1N
TEAOf et

I

EXtLIE O] 27851 1
s
o

[
0% 2id)0| x|t

L C}
— o
~ S
o T
EtO| & H[192= |1

Of
A
=

N =
TS
2 of-ut
BA_.domo
ﬂmuol_._o

RITE77
H~N N
<KX

)

Lo wmu
It o0

@

st 7+
S A

H HN242%H|2

SH
o

7t Al

[ md
u_..._m 2l
Hmo wjr

__lo
ol IH B0
TR op

< 3f- 7
U5

o

k=

| CHO

ol

==

tofl SC

it

@ 2 Stof FARLe] FEXAHE

®olg &’ ol
e = X
fil oy il
R o Ex
< .Ao_n_l — <
E._m.n_ mq__ H =
olgor T o ®
oIy 5 oK
Mo % o ©
_Ao“ O_l T K
w0 TR
moro " w0 <
_A_II_ O_E m._m ol {0
upfofuo 2 gr o_ﬁ_
—r ﬂ -
g% om Eo
S0 ou _ 5T
grex @ o
N R0 R wﬂ__ oF
oy o RO
SO/l mF Tl
._mo._kuol_ © o T
Qg T ®T
—Iy s =
._klel{. = m__m K
ol W 5w
KMo < X
meH MowF
512" ol mu__ o ol
o m K- o
Waiko T mwoww
dhe & 0o
<V = ralia)
=TT = —_
FOWE T g%
=Ho n o 2
KO =0 ==
Wy K95 o
pu— ._._._._._E _, < OL O|_
<dN m_l._l.l oK
Sory Jr ;o
ukpy L ~Ek 0 20
= < = [
WE D M% Iz
ks , 2 KT
HplT 5 B0
RS0 =B auRwok
U oo PG OT oT X
{0

59



4. O|s{ Al Sute| AHzlof st At
7}, o|sli2tA late] H2HLHH: s At A& LICEH
Lt HSEX7| 22 Aol 23t ALgk: s SALE Q&L Tt
Ct. EXEMAXI MP7|&=
T2 MHEI&E
1. 2[AtE Al S7HZIALE MYE0| A0 DZ4o] 0] XM 50f0f SHC}
2. SlAtE BIHBIAIZRE KMSE2 ZALRMAH[AO o510 HTHEXT| O] AHALS
2 XY = U2, A EE& H3XIC| 0| E2g 5O 2 FEXIXIO| 0]Ql0f Htst
MEHE = ALELA 0| 0|2 = xIsIE o| HAtO o .
O ZAMEAMAMH|AQ| O|BLIH7IE Y EXZ| 7| ALMSZ X|ZSH0{ A& OfL|EIC}
3. s EAMEMMH[AE O|88t= TH7FE FIWS|AL X|F8t= H|0] ZALRAM A
HIAZ O|2Eo2ZM A & Hlof H|2sto MYstn et2|Hol oM MY =5
2| 5Hof of L},
1. XHESHE U MESE A LIS AE Al SIHSA
@A HEo| H2d I HAlY
@ MojLt 2 2K M-S
G 2 5 A" RE8Y
@ 27t 4 ot MEd A HEE
® AN T2M A9 Hatd
qorgs
2. XN ETH U XN 2T H HH TUIHEAE Hell S7H3IAL
@ 2MX HE s
@ O{of A3 5
@ PT & MOJLt
@ 7| et
6 AY ZE NS
F1)ZhEEY WoKSE S A H i ChAF LR Jto|Satel A mat MAE & YL Ch
5. HEEXIUXIO DX AEXIO] 2o AbE
AR el& LIt
6. 2= HEEXI7|of 2Hs 7} 7|7 ALE
SigtAte el&LICt.

60




LH&

~ K

E
KR A =2

=2 E
= T

221 O|go| EXA= £
gt

Exp7|Pat mH g
gt

3

e
o
=

PN
=
X EXr2|AZE Ol 0] o S

IEHA

of HZof 2

A

FXt2| A

of A EXtdl20f Wet L Fs SU2ZM

RSt EXFALS
SRSt FE Lt

1)

ol
Klo

3

o2 #AlEHC

F3dozM @

oy
SH
2 ef

o
o=

-

K
h

ojn

X A2 50% O
Xt
XtX{AEQ| 50% Of
Ct

G EX
Zeho| &

X7+

SHE
s
ars
=L

X2l

-
jol
3]
<d
o
o+

3

¥

{0l ujo

X717

g
jol
K1
<d

F

y

joll
ol

ot
=

(

Lo
S0

o2t 7t

b

k=
—_

i
160

Ul
EX

g

- gttt

Sxte

E)Qt O] HEO2 FXSt= HEMRXRIHE)Z

HHEE 90

= HE(ZH
Ch AMEHEE

25t=
2=

F

o
(LN
m]

=

X217

wh
jol
Kl

3

BRHH(

A O]
T =

1, FAt= SO et Hojs

X217

uk
jol
Kl
160
T
Ko

3

3(

HEO| 7tAC =M DHYUDHY 28-Jutof et HEE0 0 =2 SHofA|

HEELIL.

71E7t4

A0S

HIE L Ch

=
-

L 2t2|of Cisf 20| X|=3}

H|-E LTt

=
[

tOiAFOH K| =St

Io
[

HE 7t Al XX

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

=
—

PO ALOfl K| =S5t

1o
—

stof Al £XRE7}

Hgoz 1

=
—

=13
=

o

i o]
u| oo

T

L|Ct.

3

= AS XEY

LIOI
HHd

HEO At=0|

A=A FEXp=|ALe] S atit FArSH 71 LT

10

s x|

0| ZOJA O|At

=
=
L CF.

1 Hoo| BE SRt
3l ot g

[=]|
=x

REXE

E
.

61



E3c

H

S85xHels

o = o
i e ISR
=] ) i s
6 ﬁl : mw WS._!___
(g © T o s Klo < ——
— = il [l — 40
LE m ar M| T Wi gy
ol o1 <k Rt =H oo
or L N o o K
ala BE B sm K b T =3
Ko o) U | TRl
o_._o_l < ERRERC! <+ =) ﬂA_”_HL_.M._D:._
wfr Tuby, T Oy | 3 = S ott gy
© ™ TR A0 B | <O s
To i oluk = 0% | U ot | = ol g
ond |7 10 Eo ok T | oju=Z0 A
OF T T | %0y RO (M a0l 3
ﬂo.H_ _AO_ =]k O_ K | o ._._._ol_l
i <+ W\ TT | @ O R g Koz 2B
ju_ﬂ_._._._ H_._._l = .__Auox_.:_ MI Il N \O)._Ol_..AI
TEOl Tond ol T | ™ %0 | %0Znx0
T o S 3 o | Kk | 2y | = 4y — ol
— T &I BEiss 2 2! ot o ™ 7n
o mey o or & M GhwE
X0 g0 <o ™ X2 pg 5 i =
<0 (I g — |2 o
uj uj K0 | 3y 20RW | X s oo
oM™ = Iy = 14 .
ml g K uEzﬁ Bl L — mo o 1o U0 71 )
o3 MO I SR = g
Sex 22— Ao g & I 7l
-— 2K K ©lo 'E - of ol X 5
wel Wad § oz g 08 oy o
WS oo Nz s Y e
= 1 W Mo o TF <l
T Ol A | o - N = U] ol
wE oy Bop W ms I o T
T3 0o F RS 5D | fof | L
Wbl 2o TR R KU UBINE
Mol REE & ZE K T
== o <] _.__o._lmﬂ._o ol =81 % e Q_o
oKX SIEMr | = o_d_.r_ 1o MI HHEE_u|
Rolal ol & MY K| K  Bolus
Flolol gMrjo o
7l
= 0
ol 1o 3
3 W M A H e 3
K = o = ™ ol
E o0 Oju _# 0 m._“
) E 7 2
rl

62



o] EXHAIELO]

=

=
=
ool S2& 9|2

—

0
i ya

o|xtg S0
me 9y

M3 s ote
SE
a

Expeigol 2 U8

ZF HEO| dif= 7| Apitel gutof whaf FHEtX[A gUCh HEL £Xte] EArFHO0| g2t

2YOILL ME2 el uA dHOof BtEA| Oj2e] utE LiEt = A2 OFE UL HEFAQ| JHK|=

YSo7LE oY = U2 EXAE HEE 2laE = e + UAGUHLL HEFACZRH ZYd=

o2 s & en, 55| gaEoR Qs HEFAO| JHX|7 &S0t/ Lt stEtet = ASLICH

M =20 Dt 7|E R =MEE oF s =2ElE & ASLO o= HEQ| VX EXIHIS 2 SE

ZYots FEHHQ v £9190| fled|gts 2F2 ST o StelHET dEEs AIFHAM
1Kel

o
Y S HEE S ol FAXISO0| 2 EIte| 7| X2 HE + A= 2E8EHS 21 UX| @

rir

Of FXS|ALE 2&-22|ot= 2lAI=2 S8/ UM ME|A SSA E= 1 YUY WS
=8 AS1t 2ot AT S ZHX 1 ASLIEL Ofof el AlFel gttt MEdo| 2=aikl= B2 olet
€2 =8d MS0 FLE E + AL, 2= 0| FAI|ALe 2800 Stiet S¢S 012 + ASLICH

O[X+20| ot&f3HE x| 7tA0| &Sdta, O|XF20| &St H AT 0| S5}
M MES T2|7HA] EROER| G
T UL

= 80| UAZLICt et
AlEe| O]AtE BISOf et &20] T

of
H
=2
=2
H
Ot
rr
ox
o
=2
rir

NE HEE RE=FASE E= Mg 0 FAY = ASUC HZFHISE B AT
CHetQl S@el 7t2 ofn| Y E SAUELH 7t4 BMS0| H 31 050] O 022 ZL7F ASHCH T4t
Chetel 7HX| 8l BXAZREHO| £92 458 = AS ET OfL(2t stafe £ 7| WEo E=X| s
Ct.

XAl 25T 0fQof Cfg YMES £ CH2 A20] £TE 4 ASLICH EXBIAZE S|
EXBIEA FSTHAOM YH TS E k2 HZo| SarhAto] OHEICHT $A ¥, RO FH £e 1
sjMdol pHo= olstof Kefolx TH 7} K| STk BES QELICH EXREIALS 23t 2 St
CHeh He S WA 23 4+ QOn 12 QI310) FAI0| XA AP 7| % AL

MEol Mg, = slA2] tMle X[ 9|, F30f TS DhA| S8 2= =M ZH, o|2{gt MR 8 =MYHS
LEX| O R E FAIZ HEE = ASULCE SHHETL HOiE Ee FXHE AHIAZOM MEO| THY = H
SHIHES] IhMId X210 YekS DX, s Attt oA St HES| EXHX|0| &S OIX|H,
SHIHE?Z EXAEHE 24 = A= 58 = FF0| tist M= =0 &S 0|2 5 ASLICL
SHRHET LY S E0| FASHE et 22 Ard2 dlE T HE A Ee Tty E el JiEe
Attt = DY E0| 7| 2HE0| =EE = AFIX| 2oi=of HEE 5 AFLICH
e

Fres HY2Z o= ZE =M ZH o=l MS0jfet 82 T332 /W2 J&of Wt H2td =
USHLCE = HMAMOM 7hse 2E &S oASHD U= A2 OtLH, 3l LiE0| HERZO|Lt

MERZS| S dhe A2 OHHLICE M2k, EXIAIS 2 W EH 2 MRt 2 s|Ate] EAt7t Z=elst=
ZM| Zatol| Chsto] ZAte| MF HE7te| dEs e Aol AFEUL

ot

SHIEEZE ZMAIAZO] MESE|X| RHRAALE, QPFE-F0| BOK|= SSXG S0 FASE 82, oS
SRIHE, 2E|2|Al, FAAZSIAL BHZ|AE 2 2|AF = St HE| 2atE M= 7| RS

Mojgdol YA mat et =M G=0f ER StRALLE, LISl A2t Xlgs & 27t fRitE
MES & EEHEtE O|2{g XS0 CHStolE F=FS00H MY S FEOHA| ESLUCh Bz, ZAFE
Ciet S=tddo 2 QI5H0, Al Srl(= Rl RYH2A0| EXWSH| H= B0 stahol et 229
ZXE FY22 2510 == Mgt e AdEH0|0 A2 E S HMA|A-O| RF5H0, 2HH
SHIEETL 7| 20| X O|= O] AH=0f CHEt M3S HFY W=, oot 2t E X} 8 7hitg2

[ —

63



ELCH E7] = HRE NF2 LRE o R i 5t/ HES| AHo| MEE

FEESL ol FAZYAL HI§S THHK| U1 HIFS XTCH: S Kolstoiof ULk 02
Oltto] XSS FMUCt B HTZS WA =l0f 1 A0 &2 M2 ¥ & ASLICH HI8S BHA ¥n
32 XIFots A0 1 HET}0|oZ0| ofd A2 FORDE B3 KFots A4S olulyLch
o213t 32 o3| FRS0| Ciet 0| UTIO 2 Z1E|of $IX| AlEol Tfe TRy A50| & +
282 S0[B10I0F k1, FF S0 S M8l ufet M0l £abe 4+ ULk FFSL olet BaASHof
M2zl RIS wotok & ALt

SR00M ME B By Y F¥2 FI| YAt welED wHSLEA, WiED wNE o=
OAELICH ZItso = A2lg SESHT| £30| T et HRIYUE X £I} BESH0, MF Bl By o
THS B o WHE AED ums) 2 0 T S0 AUt E3h M22 AT B ¥, 7 o
e 23502 M8 4 YBLCL 3 MF 7HS HED BASH: F2 o Extirel
SRRFS 07, 3| BIHRR0IA Lol FHIYSE osto] AHEFA0| 4Tt SOl Y-S 0/

& &Lk

7t getste 2 spaxt gL

2 S8 FHSUL0M Tde K| £=2l0|Lt H| &2 o d FA 2~
JdL FAF A o= M F7F 22|=X]| @7] W2 £ d&0M of= FMIafAok B E Hajot
S oIPHE CHE FA 2220 =XZHKOf ekS 0IE = A= MFE LYEAZ 5 ASHL
HEE 7|82 02| Stz BA|E A0 EXHE £ UASLCE 7| =Sttt FAAHte] Sof 2 2h20| #
SO B 7IES=2 BAIE= AHo| THX|7h &SStALE SHESHA ELICE HEE 2eleE 2l
?lof A FH S Zeloh npdSFa 2 E Jlent 7|EHe 28 + UASHCLE dgLf, HES ZEEZ(R
s B ZEZL|R Ao 2eldd S AT M = SlE + UASLICE Lot die HES| EXHH
oM =] oA B ot FXRIZ2|AE SRAEE BHAIFOF & 2|77t flELth

U Moo FHIYAL ST HEO| 7| FS3} 09| S3H2 BAIY 4 YSLITL Lot HEL 7|F83;
09| E3t2 EA|E XHAO| EX1 4 UBLICE Wt BEO| BSOHE ZP HEO| EXRHAC| Fhx|of

FAAE FARL| AR 7L BAE= SSHFAAL] 17 Sot)et THE S9t2 BAlE F4 2220
A = AS UL 0] F2 THE S39d H oY HE FXtof =8tE[= THE g0l 71510 FEXpAte
DRSstet e AL EASHE FA S A BAISS 2 SO THE A2 Y0 EXg LT

n
re
I

EAEEM LA M 22E S8A

sz HEol B2 FYoIstn 2O MBS HI U0 4T
SOUES AEfO|D] 0|2 28} HEIHYS O|SIUSLICE YR BEX|O| S| THEL 0f2] HK| 27|
FAIS ML B ASLICE Yot HE7|To| HYS 2 1 #eolot HB0LT} 2R oo
Sot 2OEY2 Of|AZ 4 o olof Met 1 A2 FAINC] B0l J|52 Meje| Lict,
YRk AR Cfolol OfE3t YAl ZS QI XS FXS | K| WEE SXARS2/ATHE]
SXIS NS SASHED D23t MBEA} Ol Y2 01A K| O oj5E 4 gl LC

2= R oA 52 ol Yol 8AIT AF 7|0 x| o|R= & 5 Yol EXARIZMES
SBAIZ0| 0|23 ARl Sgs 2OtLt o @2 & & X J2|1 J0f e 21 52 g2 wdd +
A Ol FArSH AbRZE HE, RE BH, 228 M|, 22|21 222 SHAZ ofihet Z1E D|X[A|

2 X g3 o5 5 YlELIth

Y HES| BEXAHEEM N 2 o] HES FAtHe of A Fot FAIet: S M| el 2 HE= AlF
A St Y s ARGt 2EHeR 2 g

DEEES AL zN HEE &2 2|230) =EE LT 02(e o= HE HHE HZAS=

Hefahol AR, AR 2018 I8, IMYME R84 3, IUNE JH| BST 8T HE}
FRO A} SH 7|AXHE TP BIS Zh BRI FRTA|, 7| RRRMO| HY A2 Z20f e of 2

efH|E &Y fleol ZE Lo

OPAAE O Q) Al HE= QA EE2rH0f| w2t He Aol Chet A2 O|Y S BEXSIEE Q71E =
UqELICE Xt20| MY R E|X| g YA o] Tl AHE (non-fully funded derivatives)2| Z< 72 &HCHEHOf| A
= /s HE BT XS O|ESoF & &~ USLICHL HET} XX SHF RS Hef A THEol|A|
O|EFSHOIOF SH= LM &E 0| 2R O|2{3t Apak2 AHef o thete| g AHitat 22| Z|X| ofLE 4= U2

A EA MetE|AL i E = USLICH HEE el & oo A o|EHzl Z[= S F RHit CHAL 0]
A35He A2 Bl = = HEIE 7HE 5= USLICE o] 25t O EFZO0|L} XAt el ChEtol =at
ZHFOILt HEE @7 A2 siY HET Heff Moo A X|= xHF 7t S Rakgt = JAELICE Lokt
OPAAE ZH2 XA O|HMZUO| Wit 2202t THEAECZHE St HE SHF YAZXE

— —

64



Hej gy

HPB| A TY 3t
Haj st 9

fId

=

FHE 2 U= HES A LYO| EFYOA HSSH=F Fota 7| W20 HEE Of2{eh X
O = ot LA e ST ol CHEto] Thd & &0f| e FERE fleo =22 & UASHCL

= O| A oFo| r#&0f| BISI %7| [=Z0f 27+ & A
CSdHU A s F=4 Ao HISHY THYF Aol BR0s JUH2= X2
= AFLICE ofof 2t E1IH'|EI7(|EI OHleE ZXH2

o
= = C=
HEO| HEHE S7MMZE 5= USEHCL HEE YHEXE FHRZE Xg2 MY == oLt siF
HEO| XM H 2 22| HEF "FAMSH0| HAIE FAHSHE £t ot WM THldES 89

S = ED} EXNG MO M YATHE ZHY & YBLCH YR HEE NS Zas M2

ZX[H0 22 oYY EEYE e ZX9)E 28310 o1t ZX|HS F = AFLICH

DEYE FA MEE F7t 22 HYHL0| HE XS o FE HotA L, 2342 2H=

ol5t0] (1 YLZEXE AP0l A0 HSTHHO| =7t HEES NS5tAHL HEE LM SHALL

Hef ool XHF2O0|HA| HEE i2Hs AF ZF A|X7F EX5HE S) THd &S Ao e HES
S8M H 2 72l HES

"EXCH A EAEEF O] BXN| S A S50 =5 0f St Rt EY + ASHCE Y ES
282z 2loto] HE= Y& WF0IL 07| X| Xt 8™ 82z Q510 22 Yo AlSf HA=E7t

TZZ 2loto] 40| 2de - U= HE g =& + ASHL

o o
YA NBIHO| 2O LEER| Ret FLO|E ek HEo| £XHBA
AL
e

I

EEE Y z
LI2|ZAR o3 =
DUESID =M
SQHEIH APH S 9

FAEEM M 272 W

i 0_?_

4o Ju
m%ﬁmm

85t 2 d% otelEEe HEHQl (0| S7totA ELILE o]of 2t
=] o

=
o Sl oj2feh ZX|MO| HES| MEIH Ol 9 Eg0 O[X[= k=

il

oco=
PU8 Of FXI2|AL= US| HAE SETLICE 22|2AE 2 3L HES)
& 7539 (Value at Risk, VAR) 242 283t0] s HES
ERA O 71 E A ets E4ot AL SL L

o
=
o
+
7
E
=
=)

-

2 BT} 8ot THUAE T B3 AHS UL ST HEO| SR “SXS T EXp o
ZIME SHRIHES] SX2HI A2 BBSNES HTHAY| HYLICL BBSME REA| HX
SRR AHIATORRE Yg + ULICH

HEE= A0 AH2HE M2 = JASLICEL SAUO A HEE= SAOA S A gl UERES
FEOH gUCh HEEs 28 712 FXAAES A2 ST Y0|A O 5= ASLICH AHef S0l Afs
=0|dot HE=2| 7MI7P toiS 2l 7HXIE ot=lotA 2 89, HELS| 71X ot&f0] Op7|E 4= RAFLICt
O] EXt|AlE BE SHUO7I HERZ O|RUX=5 & A 2l0|X|2, oIS 0| CHSH 100% EHE
HMEO[ O|ZUX|X| &AH & E2 (KIZAI7] XO|= 2l Akt &l 5) HE= SO AleFel Al ool

—_—1— O
o A5l el ST

HEE 72 goge ME/E =550 2H 20[d °I§JE FESHA 2 5 ASLIC
=EYE2| Al STHEO| XHilof of FLt B Y HECL M Aot o g S O] | 2
oS E, etol/Aetf = A Foj0fA Sf = SO A 2] Hef ST 2o
BEb e K] OtL|ot T &F Hel= ’ilﬂl*.?_' Hef St JAZXE BEAY
Hef ool Ciot YAZX O §3Ot7LE O|E d=ldt= 71X E 71 HEE Y2 2M Ihdy
e ool ot MEfeE 8 2 ZHAIZULILE J2Lt THlYF0[ 2AH5| B 2SR X| OfL
B A didel =0/ %“‘”AI LL1':°I 7HX| BtEfE 7|2 4= AFLICE M A ETHY 2240
Y dE AV O|ROAH RE SO A2 ASH2z BLEED AEEHULL HEE
7-|EHAI-[HI:II— OIAiX-Igl- EI‘EJ_I‘E' JHI'.E MIAX™Moz %IF%%I-Ll[l-.

ol e B

O

Lo

Of FEXt=|Abo| Rp4h2 HES| AL A QHEBIHA| 22t 2{EFE LT O] FXt2|Ate] XWO Hite|Ate] &Y

Of BXI=|ALS| AfM2 2 7T 2| E&|AVE EEQ SH2 E|Ate] CHE SH/AU SEHo=
SR LCE J2{LE Ol21gh =X|7F Bl Aol mpitA| OjEtet 2(H S A AIZ 4" U= 0| ._W$|
M7tz 242 ObLCt Ofof el 2ate|Ate] mittA| EXAHE 22 A7} Of EXMRALS] 2 E At
tetel o|R 5 Y| O|Y 5 °*71I 2 3% ?lels FEOM Lot £oF EESAF BRSO
JTL-||:O| '6;]21-0 EI‘_}§|A|.O| _|_|9|_ ez | |:| E*+2|A|‘7|' E:',; O| E|- 7HO| o:l:I._ll- EEIX-I oz E;}Elxl (36!%
= AL ofof et Eats|Ate] DAl HEZ fEE MAXZ SMHE 20l %'\Q'—IEF.

E**SIAW O] FXtgAtS] RE RpitE HEGHA| @ = UL ot 2H3|A HAYIE &8 =
USLICE 0|24t ot 9| E2S|AR7L BIEA] HEts|AlL S —E—Afoﬂ &Hots A2 OtE UL} 59
HEB|ALS] Al EARALE 22S|ALZE O[O CH3l OFF 2 MY XX @ 82 ?leds FEY =
UL

HEE HAXEO|LE ZHAIARO| REHSHA| G2 AIFO| FAtE 5= AELICE 0[2{gh A[FoA

o
HefE|Of &7|et 5t 2| AL Of &t el HEO| Xpi2 HES|ALZL O|0f CH3Y OtF & MY S XX HS
% Ao ===/ Fuoh

65



e
In
=
4o
do
et

ME 2| x|

SHof /i gy = 7

oo A 2f

7|Et 21

L},

ngt

Of FAI=|AtE SHRIEHE 2 X271 22| 5= PEARNY #2 8 7HHULICE SHF23 8 o of
ApAH2 CHE SHRIEES| X7 HA 0| SSE = USLICE 2Lt O] FXIRIAE T gelez
CHe ooz M XHits 2R o= Lo oj2fet X7 22| QYA M= Ef EX|ofA 2
CHefol & = USLICH o] SHMDAM LA HAY &7(8 LI siFot= A2 M OJARS0] E U= XY
2 el == M7= ELIth

HEE EXAMS| =71 Y S I8 A5 S XHUSHX| OfLIStLt ot &&E ZXHS Sl
2| X| (=AU ZEKE =0 & AlY A2E N, SEX|M S gL x XM it 9
T AS AR Ol et EXAEAME A2l 2O +=9fof CHet Eekd Aol(0] A2 &Sl
Stafet ZO|TH) 2R E| # OfL 2} A ALO|S] &THH Q1 ZFX| XtO[("0] A|FO|

RC2RE FOHEl +S Xt gL CH A 22X = ZXHS 2F S2EA o o et
2o = AL AV 225 A H2 X2 7tsd1t O e FO0K|A &Lt

Hir

SO =HFOH0fA S| B2 HEE HH LA SaS ti2sts SAIOf golE 7HAnt X0 ol

A YUY 2R 5 SHS MOjYst7| 2 oFFetL|Ch o=7tA0 XOjQ 7+ ZF 7FAX7E A2 H| 80
SHESHA EUCE Mo 7t A2 S A7 |2 SO HEE= golE Al OAtas 2 aHLtE
DHOH7tA S &[otA ELCh Setof= AR 00 A o] B9 HEE HJUYL2RH SHS Y=
SHEH A2 Tig2 02ho| ol LRto)| eholE o= 714z HERRH & SHS Mojstr |2
oFgetL|Ct ol0f et HE= DHE=Qlo| A of SO0IHA| 7| =S @Q| =7tz of & A ofup 235t HETt
HRoh 7B HEIIS eiet 30| Al ME2 = QI5to] Mo U7t OjXX| XY 82 &4S g2 &
USLILE HE= ofd Aefel ££7|210| Ttzkl= E W7HX] Al 2= A0 S WMoY Hets
AP 7R Setofj =24 L Oj0iA 2] CH O] &= SHS =T & JSLITH

rol

NE HEE SR HE, ©EQ ¥, 2Nl By #HHe 21 52| HE/Y, HiZd, €7
=7te| BMY, 2uH e, TAY =X| 52 SHE7tstt AdS0| =50 ASLICE o2t {2

I_l ’ =
g2 M dEn Mg R0 St S & & USULE =72 Aa7(2 A Alas
AZo| Zlgst g 2dA| SEZXE Fe o USLICE 2|Atf tiet Z57|2te] =X= Siist £84

— O~
g & + UsHCL

E4903 U 7|E £X1Y

2 Z Ao
ojxiE 2

Fy9l8
UL PAES

Ex}

d0

'6'10'
iz

e
fo

L&

A7FE S|AL0] EAL (hF2O| HE S|AISO B i A BF RO AR X9/0] BC} 228} AL}
S3HE 4 USLICL Ol2fSt SIAFSS MABLOL AR £ RIS ARI0| HBHE|0] YALE KBHE
AATIO| o|ESILICH 0|23t SAFSO| HEBH WHE AjZto| ZRLICH w8 B2 ARD FASO
ZAIZ{2lo] ¥IE 9 A2 o] ABiTf ChR SIAFSO| FAIRCH AR SXE|Ql0] BL} DAB}7LL 2AXE
2 QELCH A7E 3IASO| SHS (1RR SAFS| ZAULCH AR Bisjo| O BIZtsiH 0|2 0I5}
HC HYUFAO| 2AMAIIX| 7 B O|AO2 HESts S J1He 4 YsLC

——

s HES Q/EL U T4 IYASCRY HYOFA)S AHE L £0|, A3 L 0|4
EXH2O0[QJOREE BT IS XIFELICL E3l, AR HEE £9/3 ¢

—a1 [
k= = =Y
2 +9l0| oz XIZE 5= YA

1
SXIHES ABHEL, O e 2 3
RHE 9L AT|H RpEEA | HH0| B4 & YSLILL 0 5,
e SEATO| FEI| FOILIH OfH SHSO|AS SAHZAMO| LS & YLt
. B0l 429t 58S BHSHA &1 X ZECHY, 0HL +429 80| 4 £ 0jUH
£AH20[9f EE A% el RH20|M XIFEICH: A2 olO[BtLICt of2s WHoz BT S KIFots
A2 SHRIBE QL B T4 BeYA0| (RSN EL ApEo| YAE KT + USLICE
. B0l FASYA SHUR2EE U F2KE EHWCIY, O[HL 0|2 Ol 0|
FOPY & 9oLt oz FASeYAol xpE2 2K UIE 0|2 HRE + 1SS oo &
A 32a SSA| 0[20] HIF0IM S2AX KXGH BES TS| Abjotx| R FS 0|2
SEEL XES BRI BILE Ko 4 USLICL HYRFHC B 0l450/D S2IX1E Cigt
Felof 7|xsto] BTl MHEl0f HESO| AT £R0| REI0IM XIFL & U7| HRo| o2
A2 AT 218 So] HZRFA L
FAo| JHlE DHY WSOHD FA0| SXfots HES MTU 242 A2 4 UBUCH FA9| Tl
BN S8, B2 0|48, 32|, 7|20 £ 8T, AREAN F, Hohet 2 FHHLT YKo
OfLI2t ' rayolo] £F 1t 22 iyt Rao Fg WL

O|HH S XH2AIE
HMEMO| 52

O O =y =]

Fo| &3 =7} U S3tol
L|C}, =t 2
olafst AlZtel Z2 of2fol 7| TE IEO| of AT 4 ULk

66



o|=el Fxpof
ChHet ®ig

[ gy

Ofit O|H Al Fe| §F52 BN 2| ULRZ0M STt SSHS WASIHH W2 I =d=0] ZX|
C

o
S 2“'“0| Y %”S EMeHCt 0l =7t R 20 SS& £ CHE fdeas ZH 7t
S =E0 o|EotH WEtM I/ FHo| SXEO UACk= FYLCE A 7|8HA 20| oSt
FES 1 ‘ZA'ED# S8ME7 H2HHo|2t= EE SEEHL OFIHX| 2 £ =700 U0
gLt
=2e At S XY YN SR £8, 28 M, =7 FHEHE S SEAIZO oigh 74 Yot
RIQEXWIOP X QS ZEXE HAISHH 2o ol MHE 5 USLCE ESH EXp=9fof TH
FUYS 2o L& O|HY A|Z2 /=2 FXAOf Ci5te] A=0|SAHE Fafsta %'ﬁ'—lﬁf.

0|01 AN YHHOR SBE| 37|, ZAH U KT AT S MTTO| T A
AOJRILICE A% 5 AR B|To10] L2 O|0jE ARS 2E UE, 780 U BE 9 SRR
TS (AT YR XA OBt FS LIRA HEO| DA Azio 22 B2 T30 Tt

YAIF=0| HEH

O|HE AFOM S| ZX| A2 MEUTHMELE 2 AYR4E 210 ASLICH <fListEH Of
FAt2|AE AHEE0| R2 S0l A YUY S AHESHOOF 5t 0 AR I 7H0f|Af Ratof 2kt
S22 27| 07| HEYLICH O SIHET} SR E HE82LE HES & Qs A2 AH o)
X Hez QIgto] FXt7|olE & 4= AFLICL 202 SHFE] Haof WetM 2E 8iE AlZ2
H3ste 2ds HESH WSt 4= HYO| 'Q'—IEh

A O AlTOIM SEV|EYUS wMHQ HE Z
S2HOXE RALICL TEt SARSS BT HEY
QI AIB]OF Bt

S x| @S ®O O3} wHelozRE
C+ShH o
= [=]

=
=
S5 —EHIE °._|°F04 =S 7H

LE I7t= HEL} 22 2= BH|Q| BXHE SXAISHALE 10| &E¢t MetS fargfLch O 02N £
%7@8 Q|2 0l0| £X[817| Ho| HE&0lS 0e HS R} X s|A0| 9200 EXW"
S Mol Lt = O S|ALO]| CHSE Rp=Q10] D2t o= Ql= Z‘?‘JEEF oSt ZUS U= S
s|Alo] EF F2o| FA0a QB0l0] £XI 4+ YEE AL A2 BISL 2 o|°'01|
75-9-°|'E|'—T'— PRl = 2AQIO[LL A0 et £X17| 2| S Mehe = %*LIEF. S =7t9] g|Atof 2f=2l
FXAZE B 4= s G4 A 2o FAof Chig MgtxX|s HES| 20 =23 Y¢S 0|E &
UsHLE0E =H 53 POHH O/ B19HEE X S01= 31X SIHRI0[Lt 7|Ef 7| 2HE S810]
FAIEE ol F20| & HES| FOIZ Uit FAS S ot=F 27E 5 ASLICL 0| F2
MSZ0| HA|0f O]F0f & 4= BlO|A *':7f—'|E—XWEA19I S8 He|HIEE &E B2 £ A
ARIE SAl 2e M| ZhE WM = Q= 7|20 T =+ ASLICL Lot o™ A0 £5
HET} UH¢¥%§ Mot =2 WSFEA =2 EXW(HIHI I='H7“EI 3135 el 40| o|d|

I

Oﬂ:

[

Hog|QIChe EX|2 @A © % Qs HH 0| 29 & oot sjg AR 3te SX1E & 4 gl
Eurt =% HESFoi=ol SxixizA £1j0|9 Tt2 wE SAAGZE B2 S35 Lo
Boto] U RoH01M AT HSI0] ZXfE 4 s Lct. MO JHHXI SARIBIEA| £5 oLz}

Ap=2f E% S= Ad T 23t 25 $30 275 = RS HE0| 250l 5 HEE= S2[%
g U= %'QLIEr M2 2| F7+S0| A= AZA|IF0| oigt ZHEH 2l 7R AHE E0[5HA|
o+7| Tlo+04 HHY FA2|Ae] 28S SSRGS L £ M EXSAL F=42 M2 1
TAIYIHK| Lt Z S E AIWWOEDP F5E # ‘RA';."-IEr 01“1 SIRIHETF HMY FXI2|AS] FAIS
HESIE AR TFEL 5 HEO| H|HHEE H 2@ 2442 =3t ) #2H oLt ZH Mo 2 & HaY

|:l
X240l B8 SESolof SLILE Eoh HEE £ Zor] BRol el Wl EXSIAE Attle
HgoE MY

_I

s HT

S0 cyst £xt

S0 et BX= £F9| 37t 2le, 53| S| A AtAD S 2 S fHtelLL. Y &5
FHO| AHel= of7tel BRASOA T HEE|, J2jot M0 £Xtel XA2S FAASS 2522
g|lots A0| M2 Mot = ASLICL AH=o| Ragut o|=gup HHE Ofx 20 =2|Al= D2ie
FAl0f 2% EXSH= 0] UdITS Off MESHA| itk BF 2 3%‘ 7 USLHLE M2kA, §IA =3

_,_
)

o>

SN HEHoz FAchs YHs MY 2 A0, si‘ S AY M EXSHE A2 gﬂia
SE YELCE B20| Slotste o|B8 X 2 OI5H0 IR 20| MBSHE H0| JHSBHK| BLIC,

QIotst kM HE, 2| OtSH(Renminbi) FAIZ A U EXIR} £ L.ﬂ'igl |0_+§+(Renminb. Hzjo

MEE|E 2HE2 L FIASHCNY)7F Ot He| ?|tsh(CNH)2F 23 0] ASLICE. CNH 2| 7HK|&
CNY 2| 7bX|Qt &Es| HEtE 4= UL, Ol &= 70| 2[5t A/KI_% FitE= o=g SH 84,
==5e A B 7B 2R AY 52l crdet R*Oﬂ 7| gL

2| A|O}of| CHEt X}
S{AlOFOf LSt BXAt= SE| &

Af S B2 225i0] £2 fl2e fUtetLCH 2AOL0AM = @
APetO| B|AbLE (CHE| Q1= OfL| 1 2| MOl A M S XX = He) SEQIo FF0f 7[MEs A=
SYELICL A0 2lALO] TSt A7HS LIEIW= SME EEeAL B O el E=

67



oy

o ri o

ngt r Mo
2

4m ot
Jjm Ofm

)

ox

SLOEF 7|20l 22 SHX| QS LICE A7[9] A|AE MY Ol X Z0jQ] AutE O FXt3|A:=
Ab7|, Obd EE= DjOjSE MQto 2 A0 SO ChSt SEI 2R E HHE 5 UFLICH
2{A[Ot0l| |7 EXSH= HE«= 2{A|OH0f TS FX7HHO| =RpLHIH4 O] 10%0| L 2 HMhE LI
THE AZ2ZE QI7FEl MICEX-RTS Off 4% &l S0 Chet £Xte o2l 2 2ot

HESE 20 EY6tL 28X ZEER|Q #2|E 80|56t 517 9I5t0] THEME HAUE AH8E =
UFLICL E5] ofzfjet 22 mHlYE HelE & = UAFLIC

< O[Ztg 2|23 E 2|5H7| ot 2 &A <

¢ SANUYE = E= US| T S3 IHEAE Az

& F7h g WHAF|Y| e AHE 234 U

% ME B|ATE O = U 5| [0 MBS0 AR

% HME s 2| T HEY Y E Al

MEE0|H2Y (CDS)

MEEO|HARS SHHOZ XY Chot 21 At HOF O Y2 /HE e = A& LT
AMEEO0|HAR2 SO0|MEATE O|FY 4= U1, 0|2 2SI FEXIXFE 2 (FAL| SX|E 2I5H])
235t A 7|50} 2ES OijpotALE, A80| Mo statet Z40|2ke 7|Cistol S2(He =
ARGHA| Y= KHHO| 7|5t 2EHES Ui = JASLCE BEES Wdts 52 2T S WEst= S0
YOl K| Z2 o, "MEAR" BT A ofol o= 182 X stah)7t Yilst= Z2 Of==2loj||
X| 50| O] F0{XM0} gtL|Ct MEALRIL LMK pi= 2R 022 BE 275 = Z2|0|YS XS5k,
222 =7t X210 BI|A0f Z2etL|Ct WEtA o=l 2|A3= X5 & Z2|0|Hof| ZehE L|Ct
MEBEO0[HAZ0 ChEH AIE2 XHHAATELD R5E0| HOIE 5= USFLICHL MEE0[HAAS HZHSH=
HE = 2t 422 T (redemption requests)E SFAIZ 5= UO{OF StLICH MEE0[HA 2 & 2|ALS
YArQlo] HESH AT 7hsstn FEH B0 25t HI|H o2 HIHE LT

HEE DY E

SH (£ stHe| BtAZ S FY5h= 03] SES)2l "utA Bag 2 L8 7|12 2 3T SHE)2
IHAHESO ZEQt V| SAMLE FFT =X YLICE LA} MY 2 02 doiE MaSdol| T
AIFo| 7|tHX|E LIEFHLICE HEY THEdE2 ItA HEY, UM HEY E= LX0]| wat 7HX[ 7t
x| = TH QS LetLCh Had IHEAES o HiAZlg dsks 7| 2T HS0| 2 A5,
HESE 7|ZF A AEM ML= SBTHE BT (HMESdo| Hoto| ot SRS HAISH|
Qoto]) HEd 20| B L= HALEE MSY IMUES AH8Y 5= JUSLICL O E S
Aol dEst Hahot o del= 42 7120 2R ¢80 a2t 2P0 w2t SHIH HE 2
SOfe AYLch HES2 (1) A[5=2| 740l A0 FSE3| 20| 240 AL, ) X|5=7t i X|=7+
LIEtLHE A|ZOl| Tt MEst 7| &K & LIEILD, 3) X7t H&st WAlo 2 k| B0t o
X|==0f| 27{5t0] By TtAMES O E= =g = ASLICH

HEY DM E0| 7HH2 CHErS| Bat7t 30 HEO| CFE XS CHEA| S 2 Y == UELICH W2ty
HE FAo] =XpATHK O Z2%H ks 0| 5= JAFLCH

S35} 2H{Z||o] H=f

SR 22| E e 7| -ol =715t (et X)) S SHIHEs = HE2 fHo 2 7|F &3t
0|2| S=0f| FEXSIAHLE St #EEl 7|H S &28Y 5= USLICEL FXXE2|As S22t HHE
SZX|HE0 2Hd H O] EB|0|Y(pair trading)= =EHet EET S5 2|20 M2FS &8¢ 4= U2,
MESHA S, Sot ME/SM8/28 S F2| B0 ot YAZXE HSsHF= 7|E SAM 22 8%
ol ES 2850 X I rE HEsIUA gL 222 22 Hads 2Y 5= U2 o|2fst
TErZ ol &83l= Ste[HEC| AL S2HE2 0|2 Ste[HEQ| MuEMH ol dutof MYt Faks
O|X|A EL|Ct StHEE= O|HA AlY S2E =t TMA S2tof| FXHg &= e n, o|2{st §3t=
FSHO| HOX[AL 22 HEMWY, AH2EX, 1™ E=H|(currency peg mechanisms) S1F 22 HEQ}

o
soyedo Zx|o ool ¥ we + AL

Ct.
gHEo oH
HEE= L2& 2R E 27| 2510 A gt I 8ES A8 /I A=
MZst=d|, ol2igt ¢ HES| AMo2RE HE E= 3750| 278 5 UASULCHL HE E=
SHa0l tigt Hels HeHSTHE A OO HefSTho| Ratof H AL A SThgel Ao
O|&E & ASLILE. O|HE HE= Eat=|A0]| 25t HEtE|X|= GEX|T HE S0 2Est X|?l=
HHB|AO]| oto] Z= e 2FE AYLICEL HETH Y Hef ST S ?/5t0 HEO 2ds 28
B Y Aoy HES S92 gloj= 3iE BE=S CAl MEER XIS & lgUCh

"ZZHE-0) i3 HTH LHS2 HYHE EXHITA A “EXAY U SXLA"Q| “ELE"S HROIAIT|
BFRILICE,

"S=0 Che EXFAE W FZE0 siYshs 7IE *IE Q0| =, CHE ot 22 YR0| FIHECR
s=EHEIL|C}

#E{ M$HQuota Limitations)

S2 #HH Hot2 2o ofof Chst XpASH LYE-2 Ofst "SXtCH& W EXpEHESof| 7[R |0 ASLICH
ol FE THOIR0| ATIE| AL LY HE T Xt = B2, T2 AEEHLICHE, FXXE2
T2t A 810 He|ZHE mfZe == AL LICH. [atA, o|2{3t FHE MTIe 2 Qlsto] 2+H

Jjm ot
OII
i
il

E
o
5|
=]

':fl

-



s3Hof Hgt

b

=

re)

Xt
= &L

E
T

A ZFA{0f
SHX| 2 4=

tol HAlO| =
2 FA

Sjke)

— o
NP
o =_ - = Llo_l.A
| " ] o<+ SN &S 1odn
- K 2 o T af RO Kl Fulpr 5 E R <
= o L orl LLPT mg T ol gk =
= I\ T R SR P R S o N mtus ol Wrr
o N o LY 419 ol 1 —y OF = T8 K=zl T ool Nl = < o S 4o
m _.n_u._._.__ uj gt wo <] u[uﬁlﬂﬁﬂgmo nxﬁvo MT&lo__muﬁi;oO_m_.mm. R 350 0= 33 |_|.r_._|71|__uz ROOK =
S o iy = . -~ ey o o o i =~
e H B Eola " dom Sah o E 2 B i 1 jor o ke Zz®
g 05wk S SRt R e oI oF 5T &I Bt alo, SKX
RErang @ gk o g Pumilofls I R S e RO S 11 5 O quibE  SE
B kg SR 010| o R Fran s TaplT QR Koo S Ko - = T Uk Moy
man OJ._| |A._._._._._I|_r|.| (2] I_u_._|mOA|r| — I_I_./L._._l_ I s _ALI._.An_l ._An_ |LO_ ||_A|_h.|| HAI_I__IA H_._.u_H| E_
&Eﬂ@%ﬁayaw mu%m%@%%wiﬁ " RO ﬁagMﬁﬁq% S N ol
by Warrd ™ - = O o 7% o Kt N e ﬂ“|.r._ o= 5K {0 =2 T olT ¥l 0l < L Ao
_M__*Em_ﬂummkuﬁmml.um mﬂn_ﬁiﬂ_l__%uw_x;_aﬂft ﬁo._._.ﬁt,.ﬂ.ul m_%ﬁmo%ea___:o_mu_u% TR Smo ok olMW_M:ﬁ ol X
%;W%%zﬂﬂma ﬂ%e%ﬁﬁ@zﬂﬂ; TRa% &%mmm%ag OF ! i i e Sake Tl
- o bt ==V &l — I — ol — —_ - = ol— . .
~o 0l .Mm_a%_._fo_mn_ul wr & 1o A TR I Mol gy oF oy Bl 57 X S Ko 515 5 N
F s WE oo Flot zr < oy O Oz o Rzl RUR — RORT I Rr T )
53 mumﬂfmumMNWﬂwmy Wmmmmqmmmxovmumonomumq xwmwymﬁf o:Eﬁﬂwnquum#L+mw nqum“ ”MMﬂman ﬂwmmmu Sk
o= Ho_-L ol ar <] + X oE< <, oKk =" HNIGTROROOT L' T < U k57 IHRF 40 O
NEOES Nl =hR HOR Bl 7 o ol dx KD Ol ik IR = 3 gsakio o M =2
— X ulx o> e - =0l 1= JII__L.rEA_u ) 1| 5=
n._IEO.rr__Ar_Eﬂ K o< & K Kogro <K o= < ol iyl 28 % 0l H o] oI g X -1 == %
IS5 3 L SERETL AL Lon® Tyneedsd Pop  uEnt Ezul ord)
KT g = =<4 H i 25 Kjo o < Aot RO M|=:=W =t R == T ok M 2 KA 0o
K T o o 2 osklopp L o] M= :omor—K I = S kowr ok N K = ko™ = of
ﬂWEW%%ﬂ@%E aE@%@IEQWEM 2o L 3%%%%?&% mﬂﬁ iM#ﬁ @1%? o
w2 EF RO gr ol mgrs Mo gRa® KM Ko o My RO 0 - <r -
— K 10 < = u - N =N ON — K = L_LlLu - . = A — iTe) m
Sl o s du TxEoutdiis  EEmE Trlgzale Y e ZERE IhT
KO KF & = g olo — — 5 ~ ok 7y —=F\= ] =0 A4 1+ 8 _ - o= I
= = SO0 2 N opr™ ' WE d5 oo o DU SN mHo gy Ko I EX L 235 P L ArTT
S = ar 0 T = =g oG KD 0 o1~ <) o o
W << 55 OORT s ul < Kj0 o KIKIfIo081 0 RUKCR X olgr=zul KoKO FA KN S— 1
mf_.iw_woﬁaiﬂmj ggio_ﬂ%ﬁﬁl%ﬁ% B 1 71 %0 %W%WW:%&E 42 oF SOk ™ R U KO 2
=oK< A R o 00T o] HIRO= 2 o oy o o ST = B0 2o T K& = =<l LioimT T 10 <
xo%ioﬁ o Ko T = o 0 111 2 wlo o 2 = ol Jﬁmwo$Jm GyLLE FTUBE® EURD T
[ = oz U o N T -K|o ROZgoun  2OKogs © Ko = o UL nr L jo o3 S = mior ol 35 &+
o o e ™ SO ROl R =M <Ko ) o T @l 20 O %0 NIfxg go 2T
ST TR O RO .m.o_m_._lxx_'fWWa_.m.o| MG Tl ki o 033 Klo ™% I E pko~  <roy
= orkFK o 25 Fo = REppgrps TRl WIs: gokox Kk w7 o1
© cKermrorEd ol B ERog o 101 0% WT R T T QmIT” . Uk 9 ]
%1W%%WWM&M mgﬁﬂiﬁm%eﬂ%¢ R B0y oy o 04 < pReT oy m%aﬁ <=z 4
I S BMooTar Kl T 2 m%wwwqﬁawgﬂ% Kol 2 %%ﬁ@aﬁaé “oHonr 7 enE EuoM fra o
R omR A =i & SrR T T ol T gl TN R o5 0W =0l ups: ML EKe sxou K
=o0 o who -0 = K-S or ﬂxaﬂu;_oﬁo = = = Y Fgo = = = — 0% <o < E£x03 R
N NE K JMaz & ] oKlozn X BHNOZ0 ) = SN olor FEa = o ool < oo e 0 R0 BIN Kk o3
Mop =2 ™ J ol & «f o BoKo< <M oz g N smz Kamss P EFURAF molo-rrs WO K oF —
M7= ol 2y & =0 = LAt X Lwjo N4 T ol Rolr i n T Sho— wuFon > Ul
Plgo B =K & SR T D ol 507y mol P rohmrma ROR Go-Klou  woSKor W 1o 10 ™ o<k
_._._.*o_.___.._o_ﬂol oMoM_A.FﬂE ml_._r_lA_Dl.._m Aﬂm|uﬂra_a7om__| .16 bR _.q_/._| _.|mx_|ﬂ|._m_= mbm_mﬂ.._: Mg 3 1S 20 LR
: ia_ﬁmT_i_.ETmﬂm ww_Mo__onfu__uM w5 m s ﬁﬁ%ﬁﬂm,_i_. Aolog afiper HEcm o M Suok
S ol py R o =0 ol <3 IR SHe ormmis ol 2& =l o § = | o
%M_EMO_ME_AE_._HHW% m_m._ux_|oﬂ e B THEIS ﬂrﬂpp._._uou ﬂom_na_“:o__.u_._q_/._lo_aﬁﬂﬁ o] %“_ 0350 R Ko RO - ﬁ%ﬁown_u.._uq/nw 0l __._._ =
SR O Oy ¢W@ﬂ%ﬂﬂ&aMMH e T < Wordhm ol 0 7B 60 H%m%ﬂ yW%Mm o1 K 5
M Sy ) U= Pl PR B0 K= =3 S mF K wr<or o0 el wluos uow =5l rO=moIH
= — oMol ] R0 =nm=roSIHG ] S . Bl S i Ju = =T Jl148Klo M i —= F 08 irpl fllho o ar ol N
oMmS T2 oM 0 pm= R <0 & MU —— == 00 = T To Mz ord K U o fh BORONO MM o ™ O T =
= AT NH 300 & ms B e " - Jolutr  _ —— Ko OIoMWE RMH0jo T S nOBORNON ol OFRIT K
— <o S 5180 o Rl =30 ORIKOS 'FR = o= nxxﬁa_eo_ ~ 4o 4 o 11 U4y R Mojo 3 e OhHok  HIKO T o
[ ZmOl o C0KIk0S W K 130 J = o= HIWr AT 30 S Ul < SRl X040} ol
gl ket o o180 unkg M ooKlo O O oIX0K MR ROR i HI WA o I U Klo 1010 oF 6
FI<E o R foTo o 1551 I = 20 2000 R KU Kool R0 1 S0 Toko Bl o8
TENHERMER RS KRR me e T hE
KT o MiE

69



0y o2
> ojmdo

4

dm
0x -

02t ot Ho
mjn rjo o

ro rk

1ot 0 024
HT
N O
>
4> min
0o
]
P
=
S~
R
rir
0
=
N
e
a
o
o
=3
(o)
>0
o
[

(7]

@
2
>
o
Ot
rr

\J
-

N
=

fo
i
fjo
A
g

0%
r_\i
It
o
)
-
=
Ha
0%
bl

)3
ot
H
AN
)
>
o
>
0
o2t
N
Pl
mn
1o
>
[>
0= g
fe)
oz
>
ikl
|0
Hu
12
oing
rot
o
N
s

A0lgts BF2 QIELCE S
|2 A7t metd 5= JASLIC Of
f 248 HES 53| 223 deh= 0|E = ASHCL

0;
==
on
=
N
o
o
2
2z
2

o i
25
G M
mjo 1o
o
oM T~
oo
H

i
Pl

Ao - = -
[
IH L
Hu
[
ot g

o
]
4m
Ral
A
L)
fjo
1
>
ok
o
30
rr
0.

i
A

M

+>4]+
1> >ir9

==

lomynx
ret
0%
=]
0>|
rlo

S =t
002
mjo

or Tl >
H
b IO
-
[
o T
rot
0
=1
o
rlo
ie)
ikl
oY
ol
m
A
pie)
3Q
|0
=2
=]
=
re
0
1=
|0
Hu
14
o
utn
A
ie]
4r
H
k=)
A

oQrE ol ;otdorgu dm A 4nAodn
e

00T Him> oN 22
fjori L Okom 40

na r>- gy = rlongt
o i of &2 >

$0
o>
i

e
- .
10
>
OF <
;I)u N
T |Ix
ofn 4=
fjo T
on g
28
S
e
i 39
42
30
rir
1A
Sk
1z
=2
in}

1> 4
e)
rlr j‘;

n
>
rir
£Q
>
-
inl
2
r
il
4m
>
b
Ho
ot
>

A

Sty @ gd
fryo I ¥
ol jo
Jor
oy
ofm
rH
[n
1o
m
Ral
H
|m
]
]
to
FA
rr
m
RN}
rd
A
2
H
08
0% of
fjo
o
ot

>
30
o>
i
inl

H o
0x o
N

= (Investor Compensation Fund)0j| [[2 &

o] &50|EHAHE A FAof EXISt2{H 74 Q1(E)S M X0 StEE, siie S22

|240| scHtEILICH 22& HEQ| EXAA2 239 ZHMfA0M Hefxl= A4St
2ot oIVt 22 BUNYUA E= 87|22 HF 20|22 0I1510] I YHQl =4S =2
EXAEEE 22)00A4 Hid=2 XS517| 1t SEe 2 dEEH S FARE S 7|F(Hong Kong's
Investor Compensation Fund)0jl [}2 ES & K| RotL|CH S Z4ES 5610 AHekl= 4501 H M4
FAD AAE YE20|Y| 42 TS HAHHAL SSHESH A0 MEE|JAALE AR A2ikl=
20t 2EE 20| OfL| 7| If20], FXIAt 24 7| 50| & |X| OtL|gLIC} [M2tA, O]t 2 Z4&

o=

]

—

=2 LSS SO0 T3 AFH Ao Hofsts SUH2(E)2 MFE0/d ¢ =EELC.

70



