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22 OS2 SIARESTATNI 0IAS] ZE L 2012 o) M YHXSS TIstD HlEs o
N gHe ME5| AHGIES KAE HYALICHL HES XA OIEX o= F2, HDXASE AHIGH
Il 9ok HIEA 20l HES| WHELICL HUEA S0 e HES SYSHO| 2012 2510,
2 UR(E, HEOR X2Hs ADE40) AaLE L) M2 FFSO 2002 20l0F LICH o+ &

5 ADDIE(Hurdle) AFF SIAIS BIASIE B2, Ol 2 HCO| 2004, aXAIIX ¥

HIXI0IE RE2 20214 0IF0l= A7 HEUHME 2EX JIEN 2&6t= HIXI0I322 AFZSH00F &t
= x=HS ot AUsLICHL 20174 78, = zsRIZ=FH(Financial Conduct Authority)2 2021E 2K

[m]

2l2(LIBOR) 22/2 SH = HXIE LHEOIASLICE LIBOR2 CIE 282t (& 22| £ X+=S’#XI03 2
22 2t=El= 32l XI==2 LIBOR2t &, "¢IXI0t3 Zel="et &) & 202149 12& 31 &M EF dl
X013 2SS RE 7 |2 L AfA I LIBOR JlZitenor), AL=S/M1F2REE/M128E AEZ S
LIBOR, =HJ|(spot next)2/1F==22=/M12&8 2 23 LIBOR: 1==22&2 0|= €2 LIBOR)= ERECZ
SHEJSLICH 220 1282 0= €21 LIBOR 30 28 SAl= 2023EF 68 302 &: JREHC=Z
SHEUSLICH OI= Hgsd)|ase 2dHS0| A7 HLUAM 0l LIBORE EAH32I2 AIEote A
ESCOIEE 2=5| Aot XES WRSLUILH LIBORIE E21%= AR #IXI0tA2 AFZEX 12l Lot
Lt AF2EXl, o™ 22(£)0l LIBORE UHMEX], L= 1eist HP 22 Qlgh LIBOR Sl =420 Oist
SEAEN ™ &= 012 XN= ==Lt OE 282t iE3cl(Interbank Offered Rates, "IBOR")0l CH
Ot Z=Y=01 FAISt HHE SIASLICL AME2SH AIE E0HA=2 IBORE M2 2212 WXISHI
LIoIH JI1E AE L HUS IHESGH| |18 &5 32l & M8 HAHLSS HE6| |oh =236t UASLICH
0 =0, 0l= He=y 8t ZH| =& (Federal Reserve Bank of

| M0l At3|(Federal Reserve Board)2t ==HAYZE
New York)0l LIBORS CHMXIESCIE o) o AES QIIRE AR UHMIIE3elRARs
(Alternative Reference Rate Committee, “ARRC”)2t IIMAEHH Sl A& Z HEole 224 29
cHlol S XA 2144 E 3l (International Swaps and Derivatives Association, Inc., “ISDA”)= &2J0l J|Etst 22|
CHAI =8 (fallbacks)2t LIBORS CHAl ScIE JHEGH)| o &4HE =XE FHol¥=0 Ol 23 ASAS0l
H 2A&8F0l 2102 BLICL £3l, ARRC= 012 LIBOR S &22 Al L3is 610 A0 2eltM=E
&l (fallbacks) @ F*E ZLEHSIASLICE. ARRC2 #H1) Z2IUX X & (fallbacks)2 LIBORII SR Z SCHe| A
Lt O Ol HELS 2K 2= 222 wets 2ASG6H| 218 JALICH Lo, ISDAE €& &4l IBOR
o SeltiHIEZg(fallbacks)ES AIHGHI)| ot EZFMAUAS H %A—I U2E NESIU LM, JIE DHMEAE
HA2M JHEO0l 20Iot== ISDA E2EZES & L Hol& EclH Tl et 2 IBORJE &
HHOFE SHEILL O 014 HEEE 2K 2= A=z DE*O Tl ¥ ISDA U E&Hfallback)0l HEELI
Ch. GHXI2H OIXl 22lS3 Sc2IUiM X8 (fallbacks)0| 2

FIGHI MEED/EAHL etz o1t wets gAl
StHLE 2tstgr = AS A0lct= EE2 SsLICH LIBOR & IBORS sHezZ HEN COE AES Zdg
= ASLICH & AMEOA Olde gS 286 Meot= A2 SIHsSotAIe, 2A s IS0l Hoto,
QIEA2 M NAHLISS RS == QAL HE0 HEolKl 22 501 WHIEI0 ASLICH £, AKX
H=cl % LIBOR E£= IBOR &gt 2816t0 -5 s HFXE2 HE)F HIE2 REGHI =oAL EE0
Hgohhl e = UA2H, 012 ot ZXE Heh L HHHH MZ0 225 = HIS0| 24 = UAsL
Ct. &= LIBOR =cl £ IBOR =c2lE€ 0IE0t 8ot &Z22 JelE otAHLE LIBOR £&= I1BO =2
£ ¥XLolo NS2RE Bdots HYSS MZE == USLILL 0l2dg NESel SHAMA H=s HS6t
0 LIBOR &= IBORZ JIE2LZ ot= &30 §EXg == USLICL
S5 UM BiXI0taZ2e detol &2, SAASE2 JIxE HAAEHAM st X0 23 AZg=g

40



-

|
”—Al i
= onED_xEo
ar _J_HU_L_wa._._: L|
= CpELat SEZ
o BERED e 345
= A._ﬁu|o.9._:DOu_ ol RO ma_lu_.L._: I_.
1 m_xxmw il Ws = o T ® 3 T
o me..LE:Lm L IT_M%_% B0 o I o o
rr x_._H,_F__A._&J_.u_wMD n ol o |_.A._E o |__|_E._ 00 KH 0 <F B
D K = U Ko = o < ~ = I o] = mw B 20 ~ =
80 - = = U = o & 10 _ [ =2 |wa
. Kk 2 = _ o © M 8 - 0 o 00 o 20 L U =
- O al_x R bl op g ol =) = = .L F 0 W OR
0 S aumg@m om0 ETRE o o & w2 gz 0=
L LR -y D EI SO E s2s23 s
o |_a$H3u| = ! 70 5 Eo¢o K — T
o ©° O — j.urTA ™ S pEM| L= _._C._| S H O|_o
o +ago;oﬁ_ 2 “mugm, or ) Ur azwm £ ® LR @a%
o @H@iu&. i m@Mm_ 59 0 NS .mmgueh b Wi <0
vl o W 2 = g ol 5= o w o W0 k2 M i
v ol W o Ko = I : =T - o o R B =
E._m_ro _u_.__._ mv.:|bm._.._ i W 5 = H lolrl_bl 0J w;__J 5l o < M|| [ ) = 0
N ____EED__._Q_J " _=_=_O_E=_ i 0 5 o= = D m_)|_..A|o:_,éau .__.__u_.l_.N
RO S Ix_o_a o K R _IE.___FSLL W = i L N = =z
O ™ - of of H 3 £ K moﬂlg 31 Moﬁm _ K o o 2 o P ED..@
Y a___rmff| Fa s mrw:ﬁ + = Dm__@g m__o:IT,.m $uA_
o ;Im_r_#.ém o O Uo |J%_g - 0F 20 ~ .m%+|xs| 233
o H 0 m . W 5l U 2 U D = gk 0 SN < ~ {01
o o el___wmaaw_% RO +OT oo M2 < IHT_xT (v\mLEQO__o hmM+_.
| = 5] = o N_ﬂoé M.@:sj _, = o1 < 7 oW = = Al RO
o g T w2 o o Sglna ot {1 51 TaM mow ~ &3l
K HWE%EA oz BmaHomlﬁ% g W & D c_1m_mﬂ "R
= Iy Rmg O 1 > Moo n K w03 s oo W0 o ® B 30 5 o Kol
= i onE:I_uwr = 3 ey S 00 > = 50 o M o X
w5 o mE_ﬁmﬁHmm mw mmmr_;m 5 5 2 s & muo'_wxm? oo
5 o ST g & il B TN Lo g %mmma@ o !
T :_=||_..Mu=__n_An =K — W ||/M\..._U| = ok = . O FLum_/u 5 o mﬂow_-
o & _immmlcl_rmo 20 5 Aun_al,a_x o* 5 m o 2R Ao@ﬁ%g@ L B
Cil oom R WK RO H_IIABO 50 16 235 ﬁ_.o,uoE|I K ol &=
(L. oy ™ LCFPX 3 20 = £ O a£ o go = 1o 2 = o3 OF YD
o w W..:..AE' :.I_x_.o ) H._.EO_.E._ - < _JH_OT 1J _o.r_”_ _|C|TA._M:. _
.~ El_x:xglm 0l w3 H_. 1B J,%__o :DMItA_.ﬂ n 23
= D 0 = 0t ol T <+ oo = ~ 8l = M )Io,oO X A
S & ?WXH&H_ mﬁ____aq_@ M We @ == g_;_oaol__po_colﬂ nR =
- = o|_|o||_x+ﬁ_ H:o”ﬁj__oo o_ﬂﬁ_o <l C._.ro_t am____a_______ £ oOu_.NHJ. m._@TA
@ 4J~DAO| |A.r+ IR o= é.caa_. - 0 a|_u|r " o
AL &r _ ~ oll Foou oll P{ ] H0 I 00 ul__. g o = W =<
03: %m_x%omeo_a T .mam_gwm_f =00 50 wm_a_fjwm wﬂm_xmm
<+ +|o__mww 0 = <+ © g o O o o 5= 3 at
i Mo < o> K [ N H ] ok _ o= OIE
i = zomwﬂmﬁﬂm §_=3 m.mm_x%ﬂ dER L .mmu_xmf_g N R
o1 Fa|__Hooo|,Jg T zo O omEm,__Hoo 202 < EﬂHXT o o & [ ™ =0 ui
O_EE o Ar Ki A_mm_l,_wlﬂl ”Wc_ooue _xs.mm_umwme A,_.l___.A Eom&.__._ m._oM.WJUHQMoE EMME_
wE kﬁ@$@+ﬂ Sy wp ol TR e gmwwaq b5
K| e 10 = E.;ol__u_m._.m“r (m\__omw:D o @ oJDn _u__._LEu T ___ﬁ____o@d__kan__A WﬂA
R uﬂo@__gol_mw_"ﬂ oo = + 50 B = = o %mmw @.ér_mm& = Fo O
_xolﬂmwlopwﬁﬂg s MR~ %w_\zga &WM@ m@ﬁ x_om%oﬂ(mwg J.HE,
o0 Mgaino wwﬂmiEﬂm ockmo% HMOE MmuﬂmonW Egﬁmw
m ol o — B oo q B or O N Koy 2
ol .xrowl_.a._go% _u.._mM@ <H m.g_uIno_E __Fo._m_xm._urﬂmm u/o:._._@._
T < o XS0 g L %JCE___N R 2
<+ U ol 2 2 o L @ | o W2 o
RM 50 un 0% IF i o 3m " N A i
S < :__;Lm_& oy ®
, BEmaX -t N -
Nl R W_ﬁm
oF HT%MW
=

[=]
L

| Ol

N

3

HE SX2l It

3

—

S

alz
30! orzlotet 12

F

41

FEH

s}

Y fer

3

of
ol

=2

2 g

0

29| K4 KH



SRS =0
:wUWaEﬁDaHMhm
%mwwumggm+@
.1|.IW_.LH_TAO~EH—|_.H L.__ﬂ/mw :m._.ﬂo
R 5 &ETE_nggﬂ memmfjw_m__.&mJ
E_.Mo@ :_WMmoﬂmE:Lju |%.__._.Cr_m_r__@n%§ﬂﬁ
E___:_ooagdnf = = o mL_aa___oxA; = SR G
_Hrg__ro_u|.w:;_ao_ a_ﬂHgmhg|1m ua;ama
- = KB = R NMm_w%mom_aa m __;o-_wﬁfg_ap
gmamemma_fﬂs H_TH_u"o_Z;ﬁ_gaoq mMD_E_a+D_x|u.mM@%ﬁg |
=] o — o E WU gmatr__a|b:_ozc_ _g%agomﬂ|A@+Eo T
@uxwo_WE.miuTMH I,%NFOHMTO;_EE ATmﬁﬁom;ﬂ_dT °F Bhs
m_ﬂ%ﬁiNoal_+OO+ ﬁﬂ.m_@__ of 3T ™ = a oo Tmo.mmMo_E%ow ot =
i .rx_oSmmulR__a Elm%:_:%#.r:mw F%éHo:% m____a___z__l <+ 3
mmiﬂ%E&_#me R Oggp___xf_a___g __T_A%&L,-,m Qo ¢z 0
ol m =3 =0 = ﬂﬁ:_aglﬂé = TxTO_Eno@g:_;EmATﬂ IS
Moy w O Rmmﬂzum moeaaﬁ_ 5 W w++Mm_& L =W o
ao@omwpa__maga ﬂﬁme_oMATwm__fr__ M_ﬂaag&@gh_ag Do o
%wwégtmg%mwm m%ﬁ%m@awmm mwoﬁ;l:gmm&mwM Wl_u%
= ol 33 Nl S np oK _Jo B R s 7 |,__Lalm.§ ol
%ﬂao wug%%mvx 9 @@J,____Hom ETM__:}_:__ME+J___OME£@ o ¥y
ao____n_m_#em@__#x_oﬁ ﬁmwge_ﬁwoi__ofww;o a_ __ﬂmi¢ﬁﬂa%§ﬂx_o% = 5 W
= oy 0| _ e Irlj._ e == ._.1_.r|r_H.H N
o__wﬁmztmmohhogal OQO:IHJO; L a___+m____|o_mm;oc+o__o__o o
U ; ) F d 780 o o X 4ol y = J
.r_.A.A 0 ...L,Mmraz_: Y 50 EE_DD_%:JJ - __oou_OHﬂt._._.A__oo.__._ Bl
EO_E_@%LGWJ ¥ = MH:I-m_%z__%ﬁo_E Do 3 e:orw;__mam = S m
.NrmoMoaoML.m:W:% mwuﬂm_ﬁo:mu_gwu__,_ﬁﬂ H__ﬁ.vﬁo_l__o_u_____ﬂ.&wc_eﬂt mMﬂu:_w
mo&mM#Mngl%mMr o__MWXT ng_%hwwu. D_EG.WQO&MO%MM%_ 4ER
o oz = _AI__OMOIN 3 awn%&uommc s 3 :_o+_u_u¢§+m_xﬂﬂp 5
|_A_\m9_=_ ATOFIA_:O _U.AH.U._.O_EHH um._}_.OA_u I_..A 0 ._._Ao| R HW.JH|_|.JI_.:._
amo%__ﬂo____-%%%p___& wmoxﬂmowmo&ﬁm_rﬁ E_%Algrﬁ__:&ME@uom ~ .0
of I o Koo Afﬁmo moﬂr____ﬁ%:uﬂ:uoomj_ odToM%oEﬂmﬁAEﬂw% u_.WmH
IeriTuTDno__Ll 0o zo JJ Al o oo o S __wﬁlhp_H__i RS
o) © = eA__o_:_.A_: |r.3.|r|x._|r|m o KO o = |HHTA__3A__0L@ g s
Lur_n1__o_=|_o_:_us o =k KO R ot O Amc_oer_-qzom_J Y = o
) muomtm.\Eo_o_Ed UJOﬁ%HmE Eﬂ:_._,z E&Pﬂ,ga_xuﬁ_. = mE=<
335 __bxﬁ__o:gM:_+z__ e R s 3@ TR o =R
S = 2B ._.oD‘_H A_H__.A.__J:_._o| H_H_.__._ _.Al_JDolr = T
A_H_HBOJ Mo © 53 N W o oF R e p e B WX R L ol ™ e
mM_de@E_E_XTm_&mw%% MA;IE___EG.%MWW%_ a:ﬂow%|%§w®%§o_ Sy
_ DIEEIXI_PL F 10 lepHmou_H m,zll_xikrm rd A
ATOH_WXWwHoﬂ___OQT__Om_W .rn.lh_u.._.mr_.m_xy_.o.i__uo_u__MOE-.__._mA W_._ﬁ_w-m._u_'%mwwjm_%m_. .Tmm._AL_m.r
ézwa_;o?wz__ﬁma@@ n@mou__:1r.%ww=%o=_$¢ gm_%u.mu;wéozg M@a
Kl TH o TR o) - ™9 s - o X = v .
uFozaimMmmwxawwﬁ ETEo%u__oﬂm_um,m AAJW.L.W_KEW_EM_E% =T
o_a_Ao.__._ aMo“L:u_MO |_:II__.‘_”E:I.E|H||__Q=_| Q.__._._o c._uno__:Ha o < AQ
K H = ] mH._ mHU_)L < 0 o R [ — q I
motama_m_%ﬁ:i = H_&_xo:xréxfga_: -Rmaolpo 19 TR
%E@Twlm_xma_%mm HH%%LCHO:ImmM o4 O_Eg_xmsog%og,_:aﬂm,@ ~ AT
m___oa___g_#g_xaém__oxag &%g%Huo_o_#%g @Mt%wlzmm_a@_g mE D
MEHW,SMO%W#W%M A o_.,H_%u_.zﬁmlMéH% N &E_mxa mln,JDLD.oM&P x_oww
N ss s < 1 E%q&_mﬁTEIMow I~ &PLO_ERO_AIOOI_EATEOE = 3=
__oow%mo@ﬂm__dao = :_WDOUWOEA._DMVL ]y Eoﬂow_u:aam#w_ﬁ&:_ura_.l_ :ﬁnmA._
shR@ ® E@@@MO_ZTGTO_E I i w%m%mn,%ﬁw_w M
L..H_._| Fo O I.I_L._.I.I., =~ o .1|Ir IO -
R0 = x_.ou_oDou_x.r_J_ooH_|| ] ._._.@A.___&;IXDODTAWH_OE Mx_omu.
N e o2 c__ S SR H Y @ w
_.AH — . 7 . -
TR EEMWT,%E%M@_;O&U,% a_%___wa
I mﬂd_‘@ﬂmokdﬂ@._ﬁ.uoﬁﬂr m_W_.:_mM
jo_v_ﬂlr,M_m.A._uﬂNme_o M_ult_.m._
Ww S < :._ooeLnA_.
Foow O
E.EI_OF
J K

42



QoI et HeE

=
=

X

=0

ol
00
30

o0

ol olell

=
[

elol X

g5 =

CEM FXX= HEQ H]

b

S
=]

ted SIALO XL

ol
[l

2 224

=)

%D
~

S
a

1o

10

i
Ul
5

HAl ELICH

£E56

& 3

S0l 2/ Z=ELICH ol

Jo

J
5}
il
K0

ol
o
o]
ro
8

kot

otJl

oAl olz=2ti=32E K=

2 ENXsE

0l

ol

80 ==gLICHL

5l

ol BIH== EXHA
o=

BIZ

=

o

HES

E8 =Xie

Ol CHe

real property
21%2 NIE2 HAIZIH, =IHEC! 30% "XI&E =" N30l

=HIE X897 0|

=01, 0=
0l E Ol

LS

interests)'2| O0H2 L= JIEL

ol
T

HE

0N BIHZ= S0 2

=1
=

I.

JIEt

& LICH

A
.

no no il
w < o0
m o O
E\_m -
. il
=D Ko
g @y
%Em__o
Sz M
5 5 M
R
a3
=z _ o
- w
LR
Kk KW
o__m_wu
|
x_oﬂ_\:/
o W
W <
O T
<3
Ko g
)]
Sk S
2o 5
ARSI =
OM._._Auoe
+ = E
woJoE
= B 3
Uk 20 2
_ 5
S 78
[ I
Ko U1 oo
ol 00 Fr
Wo <J Kk
ok + .
g
= I o
W 5
Jool L
Ul o
&l =

ol === LICH

PN
(=]

— dF=200 JIM=E 1

b0
oF

.

KO

o0

o X

o2, Hl

H(Freddie Mac,

t=}

Urs
El'o

2|70t

F2o120lU

o0
IH

S
K
H
ol
ol

Kk

a

n0
OF

<+

ioll
0

Fannie Mae, FHLB

J
K

o

{ID
o3

Sd2 EL A0 HE X2 LI

Jl= FHEEUHE2 HETX

OI=20{ELICH

ol

ol
]

<+

ol
HH

M

]

o

[l

03
<
ol
Tr
11O

100
R0

o

Kio

-
1o

ol
o
<0

2o R
EOI@
~ ]
_xz_ﬂom&._
§ o R
H _-
%ﬁ__ra
il )
_.A_uo|~w
an_-_m:__)
__Nommom
o H
1o 0 {0
ol H zr
or o K
W20 o
<04 ok
X0 gr D
H g -
Oﬁﬂmﬂ\
m_x_x_:_%
= 5
m MK
00 ™
e -
= Ko
w KR
00N e
=z & T
T~
5 3%
L
3 o1 1
Z M=
. O =
W 4 po
B G0 %o
— &
Do
T
m A g
R ol
S & K
o1

0l

o

Ulo

=cl asI10

0l AsLICH

KiJ

ot
<0

K4
Kl
H
00

ol

Kk

2 L= d2I1720 20

£

RO

ol
s
KIO
00
=
[l

Kk

g2t

(&0l ==gLICL

RO

I

)
[w)

I
)

S22 SA AIZUA OHOHE X

o]
0
o

<
=

ol
Ll
iy
ao
il

k-
K

,

F

iioJ
&

LICH

43



= (0ll:

=
=

CH

=
[

INESISI )

Xl

B

]

==

wor

=40l

o AE0 XEH2Z PR D

=
=)

N

it

UKX

<4

o
OF
RO
1
o
%0

IH

e
oF

ol

ol
<0

]

Olctes 2&2 glsLIth

o
F

270l JITHE JIE

=<

=)

| IS OteH DIEF RHate S 3t

=

!

SLICL HRSSHE

O =

SRR

USRS

4

2 0l EXEE AN H2% 10.

H
=0

w

=}
-

N IR ]

PN
=

St
IS

b A

ustd

S

ALAl

gLICH

ioll
o0
I+
0l
s
Klo

Ol ‘H==21 53 (Adjustable Rate Securities) 0l 82l& HE=2

0l
s
KIO
00
=
il

Kk

HOoILE &SIt

et}

J|&

2 2= 822

X

g
=

0

[y

SHO

=

gt

AL BIE S
(home equity loan), & ZJtS =

[¢]

=
=

Az

H

-

El

=
.

0

K

ak

G

o =AE 3l

H
=]

Sl #

st

st SR

Olcdst

LICH

o

>4

F

gieb 201 &AIA

I, JIEF Xt
EEE

of

o
TT

F

&

M=

(0]
g2 = AsUth X

o
[uind

2|

JIZ=THAH0 2|

—

6t X

2ot

Ch
=}

FHOE =0HSD1 2L LICH

nl
)

o

t

AbD
O
SX @2 Mt

H

[s]
f=]

x4 0|

|
A E= JIE X
tn 1 0l

J

3

S
JIEt HES HE

s

—

o4, 200 et

=
=)

9]

to4 Ol
Ol Xl

[9)

t
ol o1&

St
ot A

/L= 0IXS X201 285 Es A2 OtgLILH 2008 =22

pun |
o

[}
s}
~
10l
=
KiJ
(@)
KI0
H
ol

T
Klo
oy
uo

=AM
S o,

29 0l Jt

F

S
er

},

1
e

1 0

te| Xi(servicing agent)2l A&, J

2
[l

F

EAPAR,

il CH
5 S92 JIEt 29!

o

S0l 2o ggs &

Al
—

KH(servicer)

[e]

)|

F

2Lt Kt
44

t

3

HA= At



ioll

U
Kio
il
o
%0

ol
]

0l
ol
K4
a1
i

oK
s
=
I
g

il

0

0l

0l

Ha

P

SX

HE =

I = AsLICL

HoHeZ

0

erol gl

+SH
(=)

g
=

NS

PN
o
o
-

| £
=

=l
o,

. [etA
IZItE £t

i OIX]

0

SLICH O

)OIl CH
£ M AKX CHE

e

A

(< JIE}

-

==

t

of, Xt
(b RNE=ET!
CH5!

=

=

}

S At
o

HCHD

S

..
Hok

0

AbCH
o o

201 AKX HEXOAH HA

H
KIo
00
=
il
Kk

JU

b

Sd(CMO)=2 &AM

S YA

=
_T_

CMO; X0/X/&(Residual) 2 AEZ.

A2

=

t 2 CH & (whole mortgage loan) &

EHC
=}

=

cHA Ol A

=
=

Ch==2l

—

[a—

el

=
=

ehxl”etl

underlying portfolio) 2%, 0] Il EZEZL|20= &AMl F
“E=

Ju

bl

CMO J1cHOilA CMO T

SIETESTe]

Ak
(=}

gE2=ES
GtH, Jt& &

e 2

—

[—

t

A = Al2lE2S] =D

[¢]

EX
o

SLICL

o

12 B0t ¢ Ech

[l

SHO

2 CMOOI tigt @22 M HI3X =& X0l Al

|
gt
=

[0}
[uild

+SH
{s=1

=2

=]

LICt. OlI=

L

S
=

ol ArE

—

[o—

ot

[¢]

te

¢}
LD/ NI=LPI D)}

=

3
=t

o

N('EE22"E e
Ab

M eH10F Sch

OH

IS ZsLICH

=
od
o)
oll
o

of)

i Bsd

0

= JIEt AR SsSA 0 Hi

F

LICH

o 2 =

o)
o0
IH
0l
0

0l
Wk

ok

|
10!

0l
I
<0

=
(e

no
I
o]
K
o

=
o

no

o)
Al

|
10!

°| JIXIE JHELICH CMO=

=
[=]

3

[m]
[u

ok

=
=]

o FE=dl, &AMl=cal, 22l

A

CMO =di

JF
S0 [et &etsLch

S MIF ALY,

g 8 Jix= tis

45



U X200 T

=2
=

F

fuet]

S

Merol o

=

—

j—

,CMO

3

S
=

<4

cC

20 @ o +
0 @ }o_ o B S G
= M0 Hoe 5 s arool =
|O, 3:._ o0 _._I_IH
s = ™ M Ko g O Wwe oy
I I =gt *e s WS
oy s . SWoTaral e wme oS
E_rl_._| x_o._._mom.___% ;m|DoAI:ga_._=Ao:._o = .__._TA_H_M_H_TMPQQOJ_'_._EF
=593 oy oo M F o P W o LE%W%+LM¢&H:E%E.
L.._HE o} — 5 = = 3T W OF = S _ w R ﬂ%ﬂ.)&ll —
H = oF For W= o 2 S 00 5 K B2 ] ok +
oo R _.A.__:A_xz_ E._mumﬂlm.ruu L.AwAuan__%m|._L| m\m/ﬁ\|o~w w_u_oL
5.8 ?m&m o_meﬁa__gﬁol, 208 Eljmao_%m,_mﬁw. o
= < N = o, < o) = — _ (SIS R - ! ol 5 = © Ire)
@%5 __bc,a %@% oy M gl %OMmMTo_E:D@UiMO%EC =] Dmf___;o
] <0 (@] U Klo J| 2 o M r
<9 > o mWu ﬁTE_JLi_:l,@_A_O ;w__of%_QW%w _L_@ﬂrg,r_@ By &%
::o,M o_nlo_m_. |:_:CHE|A=_O = \__ow__g%d:_JOa_.,_JAo__aﬁu_.AP oo 0
_ B S A mﬁmmmu_:m?éa ol_mwmmﬂﬁggo_Ag;g%mi%ﬁ 0 &S5
py = | __|H - Ty I_._
st 2 ool W__OTHEIEE__ WJEEmOTEoo_Or,éMowmmhc P_rza
pa™ T x S RN I S 3 gsHa ™ =555 = 0oy 0
5 2O o 02D mm_xww_ﬁ@ugg wx_om%:&%gumgo;dgwwﬁu H_Tﬁwr%
=4 ~um 9 = N g U . Q o % | I m_xu+|mM 4uA_A_
5 U w%m_mw EATOE = @ E_CD_KE__o@ago_zq@xlow,lm___ m oo W
= . J a ¥ o= |xTuBJO____gc TP __ggo;_olmAOOAo_oc| I
o_._ L_h_ I/m\.A._ - = n . o (@) i_“_ _n_._ - —— ) A_l _A; 5 R <J bl E:_ 0 _.__mo OM %0 1l 1l
=S R nE s M ~ © @5t &@+%&$ngaf Ko~ oD
=W DS EH .xr;Tuo_a@M IC|(N£CD@w|Hmu o B B a2
o < I 0B i S =0 ___T:Io,__dl_u_a?mmw-g_xn.a_:.% R
lb:__:_ ELUE%U Bo_:#__gm_oﬁ_émﬂ No_mofw, D_:guo____z_oﬂﬂm LN
oﬂ._ur %Cewxﬁ _xd:@__gleﬁom_.& :EC%H@E@I%HtrMLM OEL_:L..
= _ng____lgﬁ = Ik ang_mh o B ﬂJon.D%__d__oo:o%Agl ijm&w
W= ° LI I E_o_l__1.w,%zw wmawowgg&Aa_%mowxomva o.u_____ngL
ws oo @nw%__moé mi_“mi%%u.mmm ﬂou.o:@Mwwroﬁm_thi#wxz ﬂmm%__m_w
= K = : m) s s = = ™ 2 D o LN R S T _ DR
5 S 5 8 5 e %m%%|qw@ %Lgma@$g¢@mj,m§@ ¢ BB
o s W g M\U_Jc_o X0 Hm/lga_éA ﬂm_dMCaoTIm__el__oFIOT oK o ooy ar N
B3 w QT_Z;;__ m&@@%@ang aoM++.:;ow|LMnmjmﬁxoﬂE|§ Wy B0
Nu_xfa_: umMm__.mmc _o_.__lﬂ___gA_'_uIn__W on_.EmL.EoDwM_IoMﬂ,o,Mo._._xu_.MO ___._Au._e._mm_.r
wmam% H_H G EU?EE = E;;___M____u_.%cw__o-%%ﬂﬂEL Tugo__x_m
5 WS o M <k our o < auaonim_E.ﬂw. %@@Duhzufﬁéﬂmaem = o kR
= O = 80~ g Ho.r|_.A HCAEHo|r TA.roM__O E_xsurx_:_.a ._._\L|oM \/o____x_. =
O = E R L) ME@%Z_EO_ L _EET..WEATEO,u|@o| Dg%xmo T
R AR U%DTﬂ&o_E_l__ﬂ_ﬁ = m@SMAO&MDDwEMAT 2o
O e ST HEHH_ES_xD| :Il__dm___ oT__AI__D_Jr__lo__ﬂaa__aaE B %
5 .ol =g " z O3 WE b ot = B g Moo 5 o <o o DX Lo R
Ho o jad_5 s w5 Y 0= < IT@EHO*;O;H_HQ xi_omw% g R M
me X D 0ou &Y ooy PR - o U2 uumawmlH:I:._:fj__o e_+xaE
Ts5u’ a U<y aoﬁ_xz_ol_?mrﬁogo_ p g - 0 W__oo_llo___l oK s U
2885 po @ iawﬁéigﬁ --a--lmﬁz inZcs
- = T - ) 0 >R s il = o+
e e IR LR %%M%%%QWHREME%EE PN
_ 2 ¥ mE gy o — W og mELE - =~ 339
m__;am %wfi%m mww_ﬂamggﬂﬁ awfmm_:gmmzo;mcpmwomﬁ S ICED
o o0 M0 00 Mo W - = ~ QR S m%pgua o _ K =
il ; y L =i o _ rI.lLlo.._u,._ w
EHL E -HTT_ Huiﬂfm R
ook < m@”__@@_:wgeé wgmmm%@m;@m:%mcﬁ Mo 2
A_EﬂA_.._.o:Wm OOENOHF:DHMIl%u._WAl 0 Mool
X # el DBLOE@EENIE%;SADIO K o O g W
CCSDIOHI_ G Koor = W O:.ﬂoﬁm
CE__I_;_OP_AE_MOJRJ. 8 s
s s A 3w = IR <
_.A_Jmomﬁmox :_l_ﬂ____éwx
KD Uk _mcm.u%ﬂ_ ]
= S N~
n N

46



o o

=
=

CH

=

Ol /AAU, I

U
s}
oD
-

__.AD
10

ak

-

o

!

o[
00
30

A X

A2

o
e

Gt

9]

il

XA KISEES

HeHolA

Ct==2 &2, CDO & CLO HHUIA, =20 d=2 SAAU et =0t A8 £= 254 X

00
KJ

oF

RO

I
]
RR

o

ZX

29

EJt Olefgt

HE

grLICh
Jb #=gst =20 MA, 01 = Za

EZL0{0F

220|

7

-

0

20

HE

IE

MBI,

=)

(diversion)0| &

wi

el DI 2= i+ &0l BEAl HEHLZ HIIEX= EsLt UE &2

238

2Lt

NEIA HIS, oA

F

[

S

2l HUME 015

=
=

gk otLlet =elg

i
5%
3

ol

ol

]

oJ

ulo

Opu
W
10}

H
00

0l

i

00

i3]
ol
4

o)
s

s201 A2 gHU

TA3=8 HAUA

I
ul
i3

=

5]
1

oD
KD

ok
110

s}
Kl

o
s
]
=

0

=
110

Al al
— =<

o SXtAH

HE

i 2telgLICh

¢

= Arekze| Kol <

A O]
T AN

ioll
|
110

<+

ol
ol

ulo

]

B0 CH
HAMILE H

A
T

ol
Gl

ol
00
30

oJ
&I
&0
Jij2
x
0
<0

ol
ulo

il

ol
USUICH Xkok2e| Xt

FAHLE, CHAL KRok2t

(¢}

=
=

Ot SA &g U Arat2te| XS 264K

(¢}

ot &

ol

S0l

o

2
S

Arar2e| X 275=

ol
60

un

& (Adjustable Rate Securities)

=

=)

Hs=al

RO

ot &

2 sclh=U AlEselol 1=

ol

¥
Ko

no

pill

I
Ul
i3

-

Al

JlZ2 =cot MEdE=s st

7 Ol

oL
Ko

Ho
fil]

I+

no
Kio

0l

i =01&

0

HS0l i

sl

==
1o

U

-

-

Ho

.

nJ

RO
uir

o

3
0

i

_IA
K

0l &5t

—

o

It

St
=

OF 2 &=

X

H Ot

0

20l H

=

I 3 (Below Investment Grade Securities)

[¢]

Bl S=cl
0l

X
[y

It

=

=

KIo

R0
ur

Ju
u

o
Kio

o

no
Ulo
Ar
Rr
Wk
un

Kl
Ju

OH== AIEO Ktotel 28 &

—

4

v —
i v

Ol CH

2k
2]

b

ke
o

I S22 2L, Moody'sLE S&PHIA

(9]

t £= S&P2| BBB-/A-2 0|
47

9]

tO! Moody's2| Baa3/P-2 0l

[9)

(=3

[=]



K
1

A oletet S22

A
=

QL SHRIE SR

OtAl U

H (distressed  debt

012t =Ake

=

=)

securiies) ¥ S LIRS (defaulted debt securities)

dlol& =S JHELICH

C= &
4 7T

J

3

o
o

0]
110

0l

o

[E—_—t

T
= 04 AE 0% £X

I-EEE,

g =0, 0l

M, Al = JIEH &=l

HE

IE

)

F

S
st

a4

cC

k0
ol
o
10|
no
.

0l
[}
Kt
o)
oF

o

|
10

]

= (i) HSAEHD

(negative net worth)=

3
00
20

Ko

oJ
= =
10

ol
M
KIo

%
1
ulo

Ar
T

Wk

5

3

Ll

P

(speculative)

A5

=)

}

St =
[l

A= 0l

2

o2t

LICL Ol
=otJ)| M2 == JUsULCHL EXNEASS Olok HE

L

=
S
=

=

=
[

HOl

ol o <
(le

=/

M
=02
—=

g

=
HES
(=}

psiel
=

b

AU, (i)
JH AFEHOIAL, (iv)

INSIRPNY|

=
=
=
H
=

ol
00

0l

0

E(defaultrate)= 20|10 U

o
Ko

ol

ulo

ol
I
ol
o
Ko

o

A
.

0

b

A
(=]

JEXI 2%

k

]
er

P=E]

HE)

f [ S —

pI== =

=

ot
G =
=

o
X
=

X
=z, EX
o &sLICH

3

(il

| EXt2t OHE

o=

o Jts

o)
=
)

Ju
=g

=
R0

RO
o

LN,

o
ar
Jo

]

ol

Bl
<r
ol
ol
Kio

[um)

0

ol

)
no

oJ

oD

JU
[}
o)

HE It

Ir

ol

210
=
(Securities Act)0il et SEEIX

Ol

Ao 246, 012

=)
(/3
00
JlJ

i0J

J
Klo
0
oF
70
5

ok

ULH, 0l

ol

oK

KIo

)

0

s |
=

ulo

by

d 2
=

ERE

Ct
S

ot1l of

£ e

ot Z2

C
o

SRIO of

==
S =

5%
&

-

iofl

o

Ul

o
b

al
=

| THAX, Hel WA XHtrade creditors)

A O
/\\j_\'__'l"

20IH,

CH
=}

ok

ol
ic
ok
<H
ok

—_

I
ok

=

i

el JIEt

ok

=

i

F

ioJ
100
IH
i
o

=

o)
-

48

EXNXASZS(BBB L= Baa)ol
2 EJ|140| O =aLICh



Rr

Ju

5

-

Al

ol

JU

ol

Ju

f(liquidating

ArpIE

2, WY, 012,

=
=

[, Heh THAX L= JIEE HAXIE 28t

0I12 =Abet

1o

ok

ok

—
E=

trusts)

UM, 0l = Ck==Jt SHE2Z Hel &Kl Z20

A
-

ioll
ol

ok

7

R

)]

o2

APX
(=T

2SS0l e SN S

= o
(=2

0
<0
RM
R0
U

0

TH

I
03
<+
ioll
=
K]
i
=
&l

W

oll

S

o
100
OF

o)

0
I
3

ol

U,

ur

=)

o FXte dUHE =20 et

HE

st

A= 00 CH

ol
oJ
ﬁo

oll

g4 £&=23H(equitable subordination) == XS X4 (debt recharacterisation)S

50
190

0l
Jlo

7

==
o

ok

H
ol

J
[e]
KO
H

up

o

ol
00

o430 o

al
=<

J| e (non-distressed companies)2 =&

08 RAE Zat

=

ol cHst

Rr

£ Fold= MEHO0I

o]
AN

JIE WOIA Z2&3 HEoL SJtsg =

EHHQl HOA OlelH2=2

i

Wk
Ju

5

NG
=

5
0
3+

Ct
S

H

olg
=T

¢

HAXS2 #el,

AULH, ol0l Mek X

=2 A
= T

SHELICH

0l

oD
El
wor

AtZ=8 (Master Limited Partnerships)

gl-

OrAHE

Rr

o
a0
=
0l

U3
U

oD

10}

al
ol
of

ok

ur

M, 250,

Rr

[Al, EXHEE = MLPE

=R X 3
Hel

T= Dt geleg 2

, Jdel o

Rr

ol
or
6
Kd
ol
&l
o)

ok

ol

=

ol

o

APES
20 2% X

Rr

=
o

st

et oZ MLPOI CH

(subordinated units)2| A" 5 Sot0 MLP2 2949

49



=0l AN X

=

al

| 29

9

HE MLP

[§

Ju

I

SLUCH () 2SN

(o3
s

SR= DN

gt

[Lt ololl

A
o0

s

ol &

o

J

U
Kio

JU

HOOL EXE 4 Y

190
0

1

[Ab = JIEF HIZ AL

I8 BE E£= ETFY 52, £= (v) £20/ MLP £= MLP X42

3

2, (i) MLP HZAtS] ZSAMLPS| 2

2.

EE<INEN
MetA, MLPL

&
[

SLICH

olmt of
320t B

X0
=

F

S

Ch & A

=2
HEE

=
M

MLP £Xto fI82 LetE2=Z J10| Ot

I

0l
b0
oF

ol
T

J
K
i

of

SANAS0l bl

ol J1g2

NI

(=]
T

I

MR

j ]
==

cHCIXHZ 2 Nicholas F. Brady & 0|

=]

20l 2t

=
=

(=il

=]

CeE &4 SHez 2
Al

ciCI A & (Brady Bonds)

=

=/

2

SLICL

5%

H
w0

H

ANE=S0A Al

SAMEUA HeHE U

g2 LIC

(D]

X OH
[Z 2] Al

ol

[§

LICE: (i)

L

=)
=]

ool o=
(iv) 21 Al HIZ

|.

watd

S

= =0l

0l CH

o

PIE I Ol= MRF MZFEZHA0 2

|.

It St
e getdoz [

o
S

|

o

X

)

JZeITHAOILL HES=el
X

()

PSS
FOd EcHLl

)
22 0/ X2; (i) HIZES Ol X2

cHCIXH S| Ot

[9)

LtOIXI2|0f, &2l
Ct.
cH
=
CH

10

I, EcHCIXHA O CH

=
=

0]

1S9 WA X it LH 0l d

[y

SHO
i)

cHOIZH& &

o2 e HsLIth

SENH

st HAIE

geoist = JIE

£ 0l

]

Gy

ROl X

=

Ok

0l
Rr
o

Wk

JU
Ul
=Y

-

Al

0

ol

0

Ju

Oll A

el

al
=

2 0d =012 =

0

I=n
[—

HZ23

Ce
—_

I
el

H

HzRzsd

2F
=

£ XI=0otAl 25LICH
3 (non-zero coupon fixed income

JELE 8322 01k

=
=2

clZ Ol Xt=2l0] Z4otXI2t, =

g NE=s

0l
K

ol
~

10/PO

CE=

50

5l eoImoz)

E
=

securities)2] AI&IIXILZCH (



RI4 @1 H SRR

W= B ER
505 BRERSTME r
2 A T o= B gy & 0l R
© W ol o,_w__dx%ﬂum_ ox_om_ﬁto@_ (REY ||
<0 MH T ok 100 = U 100 /3 A=Y
_ =W ool i noa o MR K ol % 2 on =
2 &0 O ol o K o m o 28 0 K= nwws o o ol R =
s o R mM%TW_wumoao ﬁmm_nﬂ__;_a =B Haml Al__muu._;____
moom D W © RI ma<+AnA ~ B o 0 O Y
S o ATwmﬂﬁmw_w@@ R M=o w ) g R
w o, oo OO N = ==& K& K5 =R PIEARC A
w m o = L) — 83w N ol ) A = S 3 o ol
= = < g o 2ol — Ul o rlJ K 8 Moo o o TOK0 o
oo Em NlAT__o+o_=_moT T B = = g W gy o 0 &
L P AT 52 = Em =5 P
mwm%_lca o_____%w_}mo%mﬁo& M%EMWA_A_WW W_._M _Amlns_:mﬂ Elfﬂmoolda._
Dr@ b B Sm oD ool g B o Su gy WA Y
=5 J %P;.x&%%@l = o g Wag 3 o = TN
S 0 ] > 0D < ) - L =0 il ] F 2o o oll
oo E9+xsxowéuo§ S =] ol R, = arooy o
I +ﬂwnn_§§+%am: G U = X o1 <R =W W = g w T
T @ M_L.ETO_E&mo_MO_Z_E R3WHE & - gD TGRS g ki o 0
RO 0 o = b i o ™A - s e 6 X 0 K
o H W o_m@mm__uh___n___oo LN T = m 4o 80108 R
Tk WOk rd o < 0 O gy Ko &0 S A_.m|o,|a|_ U L ok Ol gy ©
5= R ﬂwrrgoe = 3 EﬂXﬂEE w o W © W%_.&I__
S & = A é&)ﬂ%ﬂﬂ@m_ nA.|E:_o__AI__X ! g s By WX
_ b K K n = Rr ol _ ok Wk ol oM A Laged =
_,IA_I 8J <0 = K _u_loﬂm_._._._oAl_vF.o Wk &r ol - o= H Wk O_|_._._o K K 1_.A_|_.__=_|r
5 =& g MR 20w o D T hWRSIo o X L R 2 g =5 = o >
o LR EJ___:QMMOAlThr oT 4 Up 08 R D Ko :_m_w o SR
(R H <l = 0] A3 Ul A_lm_LI.‘LI = 0/ bl ol _nA._O|,Ao oo on
H - KU J =S - %0 Ul = T T b K 5 T i) = I, 1Ho Al oL Ul
J 0 g wrpl__o_xw_oc_ﬂ_ _u.__aLu.Iod SIS - o U R 5 )
g 03 ° Mom s Dys © =~ o 0 i KD N g B | IS
53 0 > W R s = =B ~ o W oalk
<+ o2 ol < — T - o ol o = ) K R o = e
Z a4 ®R BQMQWNDEL% Ssmalo g m:DHIE 52 Sy
o ko Ul gy B8 20 Ip® sS5eto g 7 © Sy o = g W
o+ a @lﬂ%#%: = A= 2 1o § 5= M om0 W og O
e = ko o ERER R i ki 0 W o £ S _ g TR
A =T o = K Fouk ko l RO o U= T S—nrrxo X I R
= T ) touk T i = S ol 83 5K =~
A_E_.mai Muaoa.__.A.r _Aﬂaé MnA_vwm_x_oE_.o_E 3 Sy ma 2w
%K =< 20 w5 WK K o g A a @ > 4 M0 ] B R
T EferB 7 ol <k ol M3k s D onoEﬂa <+ Uk =
+ 2w S a w e o Ko U B0 RWs g g 0 §_ BUW3 =u WO
= _ W _ o n_m o U0 T 00 _ 100 Z0 R0 Z0 = H wr s mY w mwﬂ 3 = ~ ol |
&_D_IHDW __o_:ﬂ&m.__uo%mo__ E_ﬁo____zo_LA_. T o I.mu wE EAMmD
) = & 0 o DL = _ -3 < . ) oF o KAl =
FEo DU ﬂﬁwﬂmmw_w.ﬂmﬂ c_;um_m_:ugmﬁ L m@ﬁﬁ% _:___%MOM%W
— d A = e s~ g0 et -
I_a_mxa.; ____EE@ETHE%@U EMDIIM% g o < Ehw § o W=
it w U0 = = <D _!L.ro, = B =3 S _ U e |J o L = m
1 8o 5 =g B = = = L 00 S0 g F ooy o) U
R R R R S m RO P S
wogHeR ﬂ_wmATﬂ__ol_c% & L2 2355 I uTmLMO_x& M-oWen
— = - h U o=
Sm LR T L RS I W™ xS E g g R
ByEy fRRERARE teg®z5n §ER TESan Yugty
I - 8 B Do RN
RO A& UoE %:DMEAT ,Mwmwm_z
Kb =5 3r = ===%=W.xrmm
nJ 1O

&, 54, 104, 308 E=0IL, &

Ok
=25

51

("T|PS")8 Dl_l'j | j I.

o

1]



B 1l ® ol
wH+_om
DEW%EE 5
W © z =2
D _0=__=_o|r. O -
3,/o+E G,Em__om_
mommmog__u _gojamzo .
2%%1.93 zxo%__rgm% XD R W
|.LM|+tolaxoq o)l o ™ R 5T
m.m%wm:u, __Po&xozo_:_:o OE__oam_:_mmEo:__
%m|1u_=w_mﬁ __owx:_ew_w_;: :ﬂmmfoeﬂd% i
of © ! 0 ] Jll o8 _|||J.r|rm_4 ]
ni;omuf m__l_o__}a+| mamg%m+x;_ 5 m +
N < oW A 20 20 6 K snmnoe = 3 i ar R . &
5@%1,__05 ~ 0 =z O olm:_m_ﬁgi_fx - {5 5T WS
“hamol gggﬂg@ ;ggmmgugm < m&%%ﬂ
A_O,qu/o LR n = S =0 xde = o B 2 &
+3§ﬂ:o @ WU o ry W A M @_x|§ oA
M@m|egw - ul 2 Lﬁow_o%g;mwf w0 A(mooi_oa_p: 2T NSE
712;__ JLUE_EEé O Aoqgﬁ__o___l I 0 W N AT+ﬁ Ecti
D_émam_ﬁmw Hmlﬂhz u,__roﬂmm_lwmowﬁmm@a 2 3 muﬂﬂw@@ :gaﬁuum
_.:._0_._._o5.no,‘/wm._| WEH_MH)%\_:EL _M_ﬁ.v_aurm_._ﬂ_aa._omﬂur,_é ~ o :_Jﬁmm_oﬁ__._:m._ \_:WJWOOAIEH
=) ~ o H:._‘_r_ 3 oO_Ll_.__qur_.I_TA 1] T |_.E_I_Aol.Ao K'.r OM__|O
%O,%_EWO @Ni.@k%u m_zogmewwmhv_r oo Ilﬂxef m%m_ﬂ_ ol
m1m|§m MT__++zc+; H+\a,gammcm S mmggﬂ EoggﬁAT;
E__L&GD = Io% UE|_uu = N A . B =W 4. 1] Ewﬂii;l
om_x._o__M_OF }m.__wamau& ;N:Do_.,ﬂlmawl N/o\ um__aol,A_o xoﬂ__oao
o |HM@@ Délr 3 oo uo_AITLM 5 O Alrxﬁé ol__f____ﬁx;%,
L|_x.,oﬁ il .AEmAaA_' __:_._tmo U J = LH =z . 5 -~ &
B A A= ,ng|-ﬂ "5 =2 Agw_mw_do = S0 W mIJa?aou
gL OT%lmEEATm_E +A_omo_+__ﬁmmweﬁﬂ, &) o %.@}A% mu.mr.___lM_
bfmjmﬂaﬁ xo@oHH_M_omo R DMO,__OAT@ + O R of Y2z “(u|w¢o
DHTo;mmgA ___M_nwo_@a arﬁ%;#:gg 5 10 %a_OHa ATQM@%AT
= i o = - _||_|_ -n io. — — o _
xmmmww @;agwgﬁ gw%;%mma% B 3 @ 0§ o Eallaln
EJ._ =) o) 1 emo_J(p__._ = Ne:c MOJ4qm__% = m ¥ s J Ko = . RO
m.m,mao_o__ mn&mmwm o_m;a__mmam_l: Y mmmwrw_o a_ﬂwxme%a_
L_.__aﬂm.,lymr_ow_. ao_E_.AA_D._No_H_M zr O_w}__O:DUI_L_M MH‘_ _._.|_||4_A.oM_J|MMV :_”_.rE__o.,mgMu_v
o 3 Y <0 N o Mo oy W W 3 LW 30 Hn 0= = Ol AU K < K M=
ﬂ%#%;ﬂ o 2> w R %SMGMAZTD:D = %:_ZOM_AOEE mvo?g%g
N.NMEEW x._o__ExaEE_J _:M_oxﬂ__EHmnmEA% {0 Eoﬂwmmoﬂ ,_uLEu.NEIE_ﬁ
Mom%,hmo EEW+W§§ L2 %Wa:_ool_ol 0 ¥ iHE%E m_l__uA:Al
__oLs_:rEI ~ A_O:I_UMO% Ijkcm:ﬁ_ SR ~ Ko :wo_ggg DEAolmo,
m@|m_aw XTaMonoml Aggagf;e___mmw w2 o2 R g W qmo._;um;o
-So)_ ° 2 Hr;ADE gingTdoMu, U/ D_E,rg__a meoMr il
it 0 .__.A_Ja_. i & o =< TAAE [ Tl oJ 0 o) B wdl =
__H:__Ie__}__mﬁ mmg___rero meemr,g#ﬁ o o__mm_____oE fl#f:ﬂ
50 |_JD._JM e} @WTAEX._ = ~ 0 Mo._.mw._| |rmm__c o Lo = 2 _.ACL|
T D - OB s o ST Eggf R0 = ~ o 3 R0 - B O o TR
ue% Tl = xo._:_: ~ i . _.___ﬁol_JA_. ; ~ _ _.AAﬁo:F_L 70 0 o oUk
NM%WWW__ _x_ﬁw_mw_;gol::m@ %Emumwm_aﬂ._mm AR ;o_zﬁ_%% ____ﬁ%xm_mﬂmmx:
S5 i&hﬁp_H Q. L++_+)3+ _______I_o a2 ! oy, B ~
T 1x_.o::“_0, o__=|.r|_nno_w_.A /_H\mO_.r _J_._rO_lch.__\ n0 L|L__Q R = = . Ko 7
gmugnw %mwﬂwmf aa%gﬁaug%m U EEM%m wgmm%%
I+P|)| 0 o:oPl = L < [[SI of oo b = n ,po
o_:o_..uljmum_u QEM#W%%_ m:amwwﬂﬂw%mwmw EATE oli__ﬂlfu_% %:D%%ﬁﬁw_
0 R © 2 m_gorw oz N aurm . ™ o I ar
Ju D_.___WD\_O_Eul_,lTAMo ATNE:._oW_DmC._:amAtA_ w.x%aow ﬂAMD|_|_)C.__._m U.Dm‘r__boMAooL
o%.&muA NA___au.Feé%@%:I merﬁf mcg_éu.aﬂ xam:w#mm
YR JEJU%E_mO%mo ﬂ__ma m_u.__uaumm_w ml_nowmo_f
D_Eo:umxwwmrxz A AlTu%:;ﬁu m_%Mm____mM%
__Oo____l_l_ramﬁmﬂj A|_|_|_..A|O_ RA_ﬁw@Han@r_._ ATH;H“NWOI
CRTR RN _ﬂgawzg% mmmmmM
. nne F < 2 o, S e
n n Al orH o = = T I = ol
Dm&ﬂ_‘woﬂmﬂ a_m _uT_Mo_ElA_.ur
E__L%mOA KA mmxlzmzozﬂﬁ
; amm%%g
. N
~ o &

52

o JbXIOt 5
- | L
SLITH



=
=

o o

H
=]

HAIE

[§

! TBA

X2 DMA HCINAL EFAIENA &AL
E_<

.

ol =20 THE SF2 MHISA I

< 0lLt 20

C

c= X

[

o

-

2LICH
& 2l==(Firm Commitments), ¥ &# X2 = (When-Issued) S

=

ok

oD

JHelE olexel £

Ko
Ju

10

0l

Ju
ul
i3

-

Al

w
Ko

ol
f(l

o

—_

T
KIo

i
RO

Rr

ioll

o

&0
or

OF

&0
J
9}
EN]
B
o3
<k

o Xl
Z

7 9
o

2

Z2He J0l
=
o

AS)
FLICH TBA JieH

=

A
M

LS

=
Cts
o

| AL

AR £= O A AL
3

(delayed delivery)
O, TBA

=2 =
=2 =
e &Xt

I2CH =AL
0

X
LICt Ol

b

=

S

[AHS

12

3

(3 JtXlE ®EDL XI=8t Ot
HHE St

s
o

I, =cl

| OH=+CH
HOl

o
=133]

paksl
=

]

=<

t, UCITS &

A0l
T =

|
%5

0l TBA

=

TBA AIE0IA

D] [

AN

o

=

E21 &AL A

10 O ol ®IEX
HE=
2lE 4

H

s

H

A1 (delayed delivery)

[9)

r

g Jg i Al, HE= ofeg AIEN Ot

Z HH0IN BHES =2
CHE SXSIAO O

c
—
fun §
=]
2F
=
-

CH

1

I+
ol
ol
&l
70

ol

i

B0
3

=)

SH et

=
S

o=z

(“UIT”)

A
Ay
=

=
=
ol

= K==2t
2| OH

[—

XAl
|

ETF

al

—

) N==2t &etXl &

SLICH ETF

=
al
=

4
tel 0 USLICH. ETF

3 X0 Of
=NE &
AR
22H 49

=
]
=)

OlAlZ2 S&P Depositary Receipts(“‘SPDR”),

, ETF2

F

S
[t

2 NYSE Arca0il

cCs
e
X0
=
= X<
= T

LICH

i ETFSl &=0| (

L

S
=

HE K=o &4H0| C
53

H

A
=)
= Ao
=
ETF2l 2H

-

ot&
USLICH

S

[

=/

SN
O
[l

pS|
=

HE Dt
BN
XI2Ct

1

telHIE 0 HcHBls0l &

ADI2E A22

KHAEDE

1

A
[

(I
=
Ol ETF2H ETFIF =

s

=2
o
TT

& LICHSPDR, Vanguard ETF & iShares

AN

| AIEIIA2 ETFS

[

gl
=

HeE MAOILE JIEF 0H
o

t(cash balance)Jt

(il

L] (T

C2 L= ETFHE FAE

(‘):,I
Vanguard ETF, iShares S0| L

A
.

M
=
2 SAS N
(=)
7T
X
o

ol &+
=

s }
[=]
A
T
=

==
él:l

lol=22lE EXalAILICH
le=

_I6
Eél.
CHE
N OH
9

[¢]



4

O et ETF =222 UCITS &4 UCITS

LICH

00
<0

I

ul
g

-

00
)
&l
)
10
00

==
1o

==

AN
(=}

tJl ?15

| ©

256

LICH

b

=

GHOIOF &

=
=

=
=)

<o
[m—}

JIEH DI

—

[—

o4, ETFSl =2&0| UCITS #&E2 &0l et &=

b HMEO0IH UCITS ndd 2=d Sd0 285

il

44
ok

KK

LICt Ol

s

S
=

FO4OF

Wk

o)
%0

&0l et SL20]

SH
=

&l X 2l (haircut)

xelol Ch

A
E=Ax

= E Dt
g LICH

=]

Bl

LICH &

b

=

A&
| BIEIS4E Ahetol &

9

H

=]
_lu_
[[e}

R
Rr

ol

.
[

g

LICH

L

S
=

Ol ek SEatE 00t

ol
1o

n

0l
RO
fll

-

Al
m._m

JIZ2 o

ok
[

FHLE OF

HE5

L

b=

-
[

o

I

oI
®[
iof
iy

ol

- KH

S
o

L

S=E22 MHEL
WE2 M2% 10.°

3

[watd

. AtAIE

JEXIA ELICH

oJ
Rl
Rl

il

=cl2 22l J|

zE

ssH0

OHORAHISF S

[=]
o

ral

00

Bl

i0J

Ol et SAl). ol

3

ol
[

ol
<+

tH

LICHO:

il

e}

A SHE =

2 =2 (hidden revenue)0

Rr
o
o

o)

F

LICt Oled

b

S
=

| Xl 220tOF

SAIZX &

>=x=20l=

ok

L= JIE

ol
—

=]
, —

2| At

ol
ol
<0

==

1

3

Rl
KD
~J

Rr

ZH-Eel, SHUHNUL

, &4

ok

00

30
O

Rr
KD

_

=]
[ui)

ok

F

&2t

= 3lA2

—
E-EE

S

2l 2EII182 HHAHEYS)H T

=
=

w|

ML, CFTC, SEC, 0|

CC=
4~

L Ml 98

Oteel= =AMIE, IRS

JI 20KM0 SIHELICH
N

I

1o

o T

H

- o
&0 ol

ol
A 100
30

0l

SIS
JJ
4+ H

ol 0

H
A

g
=
9

=
&

ol
x

=
1o

7

£9
ol
=<

eH
=

) BE0ILt #E, &= JIE

[

X<l
Thg= £ NEAMHIIF0E JIE 88

s8= M

bt ASLICHL A EO
= ieH

=
S

I CO|
ol —

.I

-

E &= LR

FER 2 AERA0I2Y
54

=)

USLICH HE SO, WHMEXSAHO

A
_l_



= s ~ =) g0 6 W i) of ar oy ol i w0 o4 00 = o
H M = 33 & B U H Ul ~ Ut S 006 T w) o o wr g5 ool i o - 0 a0 Z 16
mm fﬂ B 0 = R ol ) Ul W B AR ROR T g gy BT N OF & D @ ol
e RS e "% w MERAWD R RS g% N mdesb * 2
S 1 o o A S U iy p Mo HREULUE By Sy o = ut F
Muw_ mM_J._ %ﬁ <+ nkﬁ ol o5 ™ = m.«Nw.nwm,ﬁ___o‘_ or _n_._Dan mn_'H._ - g N <k RS 3R = JJ
o = = 20 . K o U — 7 @ 3 = O
S = o7 3n 0 2 5 _U_Eﬂn, E|er._:o_H_UA_| = .ﬂ__o_._.a = w80 U
Q <k 1R 2 & N = zo U Afljﬂwﬂél O_EMDWHF TR o &
D oy ok B 20 T O T R i R R L o HND =W
G E O ol =5 = QR g o B @O w s WK L A=
LlO _— | —_ == |_|| —_
g W o = & w D Y %mojwwmﬂeﬁ Mo <S5 slg Mot mD
Cﬂ_ﬁ EmEs JM@L B0 53 L=___‘o_._L|_.u_._NoD|__oo H ) o Wl RI o H s o 7o Ol oo
= K T " = N E O ok = 0 Aoy 8 o9y = z LA
@ i W5y o ad meE_&,Emwmm RJso_ "~ ﬂm“_mo%w =
o — == - 0 g - 7 _ B o
S ® =< U e o f _OSwXHany HapUlo o= R AU X
€ U S g0 K ool o N0 ol 2By s 5 T xKE3 W~z Kio
ot 9w E i w2 = COR | R ) T s 8w I
¢ Oz U Ses 4SS E &Q ur 3% 9 g ¥ m o i @y m N L S ¥
W M=o SHglls mow =35 T E LR e NEDRwE &7
5 mAd Nlwem sapw W o T I A = Ok gomt wh
Ko @ 0 DT 5w = 55 00 aﬁmn oﬂ&__.wA_.Mo_.I:_ SR T s u._o_a Xol_ ==
w_ﬁ oK K0 S QA S | m___ A Jjo i mlnx__ i _Do g © a0 & " mw U = 3 ._m_o 0 wm_w m_.__ w_.“_ - = ®
0 O ZEds BU o~ =N = [ R S S g s 8T w
B oz < TS E_Jo_aa 2o 2o v kB & = oLaMT T TS
p T Wy 2HE N g S o oy RO W = Koy J w o =R 5y
i) ™ ) 30 owaE x o g = = gk o) __ oD ioD <4 R0 aD 5 6 Jnrs- o o -
Q) dwY o meEN - F 2 o = o gl b JE cead =
1] W /F D o &g ogﬂ 5 oy 0 Mo.IJ 7 ® 3 Mﬁfm@ TS F_.__ﬂmM N = o - Wt 5 . i
= JRhod wowme Sy Lx . MEafF R wmul g0 200N o
~ — e = = T = 23 _H.Du _m_._lm.__.LlTA.,UE E__.Hnw%leﬁ._ﬂQ w.OHILl =__=_j.o
75 m_o.,m.,us___ c_onnj@A_uA._ %x|_.mr o 5 p.on\oe_:_.Aqmu _.Txa__o|% _j\)m__g@ A
5 OB R g MEy 2EF g Wl u g g W s o & O MWSWD T
Ko Al N N B ) o 3 ol & .{u_ nH 53 ol ioJ =5 Fw_ %m K 53 M._ m i W o H = _m\Au KIo 5] =
— _u._uT_AlnEH ~ |ﬂ|/_x = A Al 0| .r\_|m_r RD RO =L U EREd v 2 i T
= tag Mo s B3 s WEoB gwy = of M2 T TR
RT _I__Dg_mmﬂ =S QB o WY 4T 3 E_EWE $ T wmm %H Mo gy o2 © __% oF
I prgs Doamy Jam W@ szallcgh™ny g 30 saH 4= @l
_ K= = = ok - 00 g WHS T oK T Ho W o = ~ W =S N e =9 o e
ol < ok ¢ KO o L 30 O - KI0 = = m= .5 . H =S Hp® 5 5 FOR Y
Ul . - L ol 10 Ao o 780 08 = oW ooy = = — R0 o3 -
- DE__.tur " ol _— = & s ) < HEFgdon 2z Du__o_.o AU~ 3 = .r:__.A o
1] ) — o 1D <l »w TS O = ond JY Lo i ) Kl o5 © © = it = A =D | ur ol W <F uy o)
W L2EX Ngallan ®oBL @R @ UG O R~ e e
ok < = e = =5 w7y O = - —_ nv —
R0 o_xmx_om_x __nmownnu}w m_n&mo up__w_moA____ E_ﬁADImW_:ro.___.__J._W_on w_____y._mﬁ_mj_cj_ﬂ# FMV*WH__.__‘__J_W__ .T_A.m__u
:u ﬂ._LlLl 1 =0 < B < _ U oK mmu_l o_a F@Mur._u._l_._._ 0 m = = _._._TLl
o @S oS RU ROEM A WS gy ol gy LT W B 2
E w2 w3pu® ws=< moX FHRZS %2 nralsrgan 25 6l w0
_ _ - - — ary I by - I“ = =T =T T
W W ZOER S Wwwol Son~ omRK O H D<K HE ol H S rolof® K<olol & H H

55



O10F SfLICEH ©, (i) oY J120] JI= K&t & (WHENEHE L EF-THEE AIZ2 Dt &2 28At2 &
?) SAHSS AEN L NAMERX S CHst ALl CHEHH LASH AAE SEGIRSS 23E = UL,
(i) SASS KAMERK, AZEM L= 2 U S 28E S5 AE A EdiXl L= XHoE A
EHO =dNAE 012U2 5% 014 NEZHCz: BERe AUS Y JI2U FAIHCZ ZAISH F20= 1
StAl 2&LICH 2019 122H HEQ 22 UCITSUHSE SASE MEH0l M EJASLICH HEIN EXEHAA
Lt EXSLAA Ste, R /823 M(EU risk retention rules))t &%= 05tst SRS 32, HE
2 ole Sds O FAUANS0| ¥ & HIg8s IRz e = USULL 2O RAE HE2 !
HE EX 89 2 /Y - SAS & &322 #FXSHAID| HrEfLIch

JIEt &8 L &5 e

HE= HEO EXNSHN SEotn HEN BHECZ ol85= 89l UWUM 8 HED 828 2io2 (o
X LAJANHL ST 28 SOl L2LE JHE0l JtsE DIEt 33 2 AF(AESE IMMAE ZehE &
2 £ A2H, 01Hs & L= AZE0 SXNETAHU =26l 4K L2 &2, Y SXRHA0 CHst
HEE N30t fot 8= SXNEEAN = ENETAN B2 LSLICH

O=2a4SHEHHRRE SAl

SIAMEENE = 8 CFTCH &Z2 £ 2% X (commodity pool operaton)E SE&EIH ULH, IISE2E
519 31QLICH “=2 [HA XK qualified eligible persons)’2 Z0{J} HIEHEl= Z(pool)0il CHEH CFTCSl S4HI0f
e, e 20 tigt 28

HEAME A0 MEE 22t 812H MEE Bt 8isLIC CFTC= 2 FHW2
d L= &40l Uolld 2= UWelkl @EsLt. 2822, CFTCE Olelet =2

8 & = nl
HEAN L= Oolet ZEEAME BEoLE S2I6HA EUASLICH

Uer2=0lA 2OHE=E 2 HE0 et & MSt W

OR)

ol CHoltd = IF XS 2 A2 FES F LU0

= 1) 0 JEENSH2 EFIIF2 2S4H0 O £201 23Ees ANHEYS2Z dst2a80l et 2
SEXl OtLIoHH, S0l disXiEsge HEs g 28 SN FSENSHE IHedls ZR0 T 2d0sH Eal
HSXESH Met ESSX $SLICH

SXAES OUSH 22 98 A0 |2oior LI HE EXs ¥

= &1 M0l Tt ESHELItL 2 Sllide F2 98 & 25 28 2
IH

P
l= 2 ZME IS 430 = FSULG HEl=s O SO 58 2 A 2H2Z 95t FIt
(=

0
o
nx
02
4 o
O
=
in
m
>

;O

nx Jd o rj
(]
gy

FI80| ME = U0, Ol= A2 B0 Mt HE = YASLICL FANE2 T8 &I ‘BE X2
2 A0l JIME Ktk & JI-0 SsEt et A8 240 st £FS &L0HAID| BIELICH

2 SlA “B=rgt 82 220l Ot GMO Quality Investment FundS 20I1&LICH & S0IA “BE"JF £
ot s L= ERE SXXA0 Uig 222 2WA GMO Quality Investment Fund0ll 2/8 £= GMO
Quality Investment Fund0il CHSt XS 2I0IELICIH BHE0 U8 EXi= 1O NXZ2 LEXOZ 2AXNSE EXF

56



HC
o=

.I

LICtH B

A
=]

LICH

A
=

OEE Y
)

Q
s

2
=

I
Gt Al

[¢]

[¢]

=
=}

—

=]

IHL &2

2&5

=

Ece9 42 J|

E

s

LN

TR O]

2ol, FXAte

—

Sl 28 0=01 OlLIEZ 1 oHE FRJ/2% 0f

Z7301 =X

II

o0
oF

i
ur

Lt.

n

ol
21

SENEEM EHME

SX91 8

t

¢}
=~

O 20 D=0 0F

=~
=

o

o

S =20

A

=pl
g

F

S
uetd

X & 201l CH
EX L= e M0l 82

49| M2IIXI0L HES

A
=

3

CHAIGHA

=
—=

o
Hel &

[

wi

1

Mg AH0let=s

B

ol

<+

Hi=ollt

Oledst

ol
T

A
T

LICt [MtetM, 28 BHEQ EXt

b

S
=

3ug J|zoz

S0l et HsE X2z oladELth

B0
oF

30
0H

oK

00
1

oI

H
=

<

s

S
=2

g

AT 2 X

F

[t

Eclg

HOH

9]

ot =

I

=

SEXS RSl EXIY(HH U E (fundamental), & &= (quantitative) L= S JHXI2)

SHHECZ

sl

0
o
)

o

=0
SO

3

2
(-

2 Jl

ey

=
=2

ol Z2H ol
£ & UsUCh

=
=

Al ALOI

%

LHHAME, ECH

HH
O
o
=<
8

8 By

SHSEN= FNHEXS 22 HEM O

X
=

| EXsH 2 AU 28 2 201, o2

0l
ull

0
Ju

B

iaJ

F

i0J

Oled

FLEFLIC

=
R0

oL

ol

i

(e}
or
&0
0l
X0
r

(@]
00

HO

.

KO

[[3

00

b1,

9]

L

)Jb QU= CIOIE Ol o=

o

&I
ol
<+
ol
%0

Ok

. Olcdgt 2E2

g0l O =sLICL Oldgt €H<

—

=)

b

t

=

=]}

to, 2

[¢]

=
[

o <

A
=

HMI3AL DI

=

al

(IS

X

LICH Ol

A

1

SNS Il A=

L

=)
=

=L

e]

ol

oD

o

ol
00
30

ol
Rl
K0
/S

Al
Jio

J
0%

oll

A O

Al
l&SLICH

2ot=

A

(ot

A

JIEH Al

—

[a—

ot

9]

i HEDJL &4

0

O
iy

= 252
57

cC

Of, Hell XA &

C0E S

[ A, Al

3



= ol I
= o o -
w = Ul nm L =
- H = .r|r_MJ|L|,
oz & -~ = RO ™ = < 5 U .r...
L ggm;ziﬁi@%amgm%oum;g
2 = - = or - ! —
w = aom;mwm_ol_lhmsmm,,m:E_EMM%gg =W ool a3
J =™ s °nad= U5 2 00 w5 n=HNos | o s ol R B IS
RS BN = o aHIiA___g@__omM_A_OH4|_ = o~ o W &y o & 8l 5 T B A KO
- Ul 3 " K ~ n — KI s @ a Kos |r=.__.._. S W © :Ekﬂ.)|x_. Foon
T g __a_:ﬂmmum_.__x_.._mo__omw%#o A _:__oo._A_._c:_o_@.mm =__=_|_m_v H u_.uomowdﬂ_a._ul_rolﬂ._r_,ﬁo
. - Ilo - 0 or =T - = e - " Al - od 7
wmﬁ._ ,AEQ._TA _.ATDEOH_”_M__OO_E;IWMFW__AI_._OHO.VHF_wu._u_u._xlub_v o ,_,_uﬁ_r__._._o_.:.___&\__‘___dOMln:_E.&._CE
2 OF = gp U & = ol = 0] 6 X = ol oF =z < ® ol Jo = K o8 < —
Ul i ol Rl .ooo ~ ool _ KO 5 T K2 w._kuro_____.A_._J ALURER
4.._0__Ho m,uo_ul__éﬂ._oo: _H_l__EA_M.___oE_.ﬁ El_l_rm__oo: R W~ =R O™
5T 0 . = jc__oﬁll__%|=_.r|4 2= Ar KT 5o m= U 2 .3
o AL _é._lldl_u_LA AjmwxstA%m A;_ouuo, D}o_:_w____o__aLMo
ns W DOOA%ugumL@o_;:@@ug;a |¢A_H_DLE§_K_T_+OQmif_oaaf
Hoa s wNﬁwdmm:wmm%gx&éawojHﬂﬁm_:_a N mM__aMmeAoO_EuMompaﬁ
— — N U . = = N 2 = —
a We mquc_,lmc_MA_H_E@MNLHEE_&AT”&%O m_m_a__A_.___m:__EmﬂaoE%___@nm
Ao O Ma___&m_mnMEu.,mMmﬁMgwuozoxog_%u_:m __dc;m&wzwmﬁ%WMﬂmm
o T 5 R LRA 4 = LR S TR R=<g8B
m,%_ﬁm a_xﬂuG.zomeDA_.WmolA:Ag_ow %a_xﬂ__lo o__m_mo_ﬂw&__oﬁpa_njlﬂlutu
or jc+|§=_=_$%; ég@ﬂo__m_______lpm_:_o_ gl e A U= e =
o O ::__mou_r xTﬁﬁ__pT_m_ma:_E@MwR%uo:I }EJh_:amol___wwM@mAlT
D om zomM%W_E_Hgﬂo?ﬂMm_%hﬂwM_ﬂj &ﬂ%%&_:%wo::xT%JX
< oF Wy 5 Wmu._ mv.m_wO_E_.}.Amg E._F__P_._m__ém.Ao, S 5 ol I Wm.__._ko|_ao
R = G e o ooy 100K (= - _m Ao (._\ w2 =
F WS s o u MGM%O_E__Oa|i=_Ommcma_ﬁm co_agw,m_ME_ﬂc:_oﬂc_noda__o
= s WE> Agoaéh 2o O_E___Jo_ ut_go urrm_lx_o
%0 op O o:me_XLLu = ml_,.__&%AoOEW:c 1 o3 __oob&__dmo__pﬂﬂ OE_o_.
IS 1) < migﬂol_ungo+ ,UHEEE_E Mgmoﬁlm___ﬂﬁéﬁo@%,lxo
F A g ooy @ gy Moot .+%m§43h_ﬂ¢ =R T S — Mo oF K
F _. 0] o0 u _|_|_._ ~* o) of == K] ol = = - ur ~ K = R0 JJ
Lo 1O EE%_&H Ra._x+_§wwtlo__omM = = ol @ m|oxﬁ ol & R0 g =
ooy U n = <+ = © = oF R = Lo o) 0 ofu o_%m_Po.__._ "KL Lo
R0l = 0 = © <I 0| oF 2 3 = KO ar H0 T = o0 Ao 22 o L Jy ob
of & & = S22 w aogkla%|§¢M+uEﬂ@ |%__om§:ox4ﬂjﬂrjg
B ol maw@ouuu|@+_=_ﬂo_ﬁoﬁjﬂzoim —_ XoﬂTAnAl oTuam.o.rM‘_:._o_nﬁDAW_u_:m__O_u..A.o
=__=__.._o Fmoo_eﬂﬂ__oo _ TS |D_\M%.__._HJA_L| a@a||__& 7 ._C_f.lr_.uﬂc._W|
oo = __T_ATMm;oro_Egu,o_mgwo,ggmgmoﬁuw aﬁmﬂ:mm_: o = s R
5 WD _@u.agmgwmmmmWMM%mmT = awawmmgwaa@%o_emﬂ
ﬂNEWU RI 3 - 80 /o g W__&_u_.w.& x_owm_r_ﬂ m.Ao.,J.mﬁMJ...X._malrmA@_:F
5 x A e = oz oo R o < o M o 1l N < ROy o T o= ~ W= D
TRCI TR A A gJZCJmu_ BW R Ko = B o D o U Ho A0 o QO oy K A K
o =< Ul C __wmfa_a|ﬂmouu m_xunﬁmnﬁﬂ1ﬂ=__ﬁ+$@o =< |gmmom_mﬁ_wg NA
k@S Hﬂ__wmol_éa_______go_a Mxmmmolﬂitwa ol,mﬁwmmz_ |ﬂﬂ||A|To|_|
oF = 7o) Mu|mozoaE.d_.u:_wA._._w_\ﬂLo_._gmMMuDDDD_ Nﬂ_.ps...,m.,ue._m._moﬂmwmwm#o_
__o|r_=_._ﬂ ﬂ._om u,Lu|Or.1 o A = xlo__o:_o_( .rurj_lo__Jurl_J__o_J|A_.
__ml_IJTA ﬂEoO_EE_EUijjE. EE%“|O|,,AH.H__H_.H_EMM_H_|_| _.A_vﬁmw.,lmwam_\ﬁoﬂuuamﬂ%x_uxm
O S x&azmaﬂa%u,wmmm%mxmwa_:mhAo_ of,m@mgw&@ﬁq_grag
2% 5 & wg.@.@QXijjmmAgwoigm;uHoJm ﬁw_gmoﬂ%m%mim_mgm__ﬁo
IKI w — |_I.I - = I_._L_L.._._u L:LI |L.|IrI.IJ|__H_
ot i w Hﬂ&%mme_mmm_ioaAHMéjﬁﬁMOMM_& %WW%M@U&@W@E%S
i T r = iy - - 1 _Iqllr o . ==
¢ FFy 0 szax;gommgizAmmrm%wu } _moAM;i;TmmrmTu__o@
Fair= @ 4 S o - R |u+oﬁ__d339 am g ______Ao|| quro_ulx_
s oK U W oy 2o B w28, BB = K b ,_o_LA%|x0+m
T = %%&HED%,UMﬁA:anam&aﬂE% F wcx:mﬁm_quEM@@E
a2 S _%%:onw+jdmzo_u% 4 ! |EE$|_§LO mOWw=<3
SR I TR R S = = 0 0o R obi_ftzﬂéruT
B =m s n N HEH|=__LE:I|O|OJEO_E A% o= oy ok Wy UK
__ﬂ___a___m___a_roo_ﬂewo_ﬂe = F . = oM il z OF ™~ O iS5 0
o___uoomEQEA_Al__c:Uc K0 m_Ju,.mAan_A_.aﬂ_I:_xg__oeo__gaﬁnx
< gl < m___@ .M&%&MW%M%_aAT
A___Aem_moiwgm_ﬂaa}ﬂ
AEON R RN

0l =2 W22 Hags =

58

Aoz o



oIl A

2

HEO UAHL =2 Ibek X SZE MMl EX4

= =2
S o=

Xt

q

S
=

F

A
()

F

1

A Al ®2 =2 HllEe F=A2 ADIE0H Dlei == JItXI2 #
c

4 0

Ir
—

LICH S8, 2ETH

oD

<

ol
100
oF

i
<

JHot

b
o

HEEQ

S
er

Aol O1CH 2ol CH

+ yslch =

ol
all

ol

o

il
0%

3

o
ol

o

<4

J
Ul
5

oF

oD

ol
il
oF
JU
3

ol
100

o]
S

™A O
(=

0l HE=2] SEXFAALS] AIEIEXI0 2

=
=]

il
2 HES SRl HelE AL

=
=

o)
0l
100
oF

110y
o

&I
ol
RO

ok

FIZ'S FoHAII| HHELITH

tAl) 0I5

g

ok

=

I
Ul
gl

-

Al

INDIEY

I3
0D
KD

L

10.

K2

U

g

R0

i

ol

ol
o

&

ot

BHEZ

tXI =otHU =Sclst

¢}

HE
LICH

ol
=
2
Py
=

£ SJHAIZLULCL

S
=

Ao EXIE - didielXl

HE JIEL S3b 2t 3 M

Hel Y

=
-

0

b

S
=

[

[a—

O, Ol

o

S
=
ok
s

T J=S=tet

o
F

X
o

|

Biet 20l, S3 A 20 ciiciX

—

[

<04 51
Co = HBIKE BEY JIES3Z &

A
=

"0l A

S
=

Hellel Heh

o
F

Jo HUEQ Mgez 'HE EXto 49

=
=

INR=PN,
o Jli=sat &

=
T

L

S
=

x
=

o
F

P

Jdeiut ©

LICH.

il

3
ol

o 4ol ggt= 0

)

=<
=

)
i
)

s

| FAIE B2t &

<]

SHN 0 20 &Al

==
=}

U 2IE -

tet

&

2

(&S THatol LI

0

8J

D
i d
ok

]
Kl

]
ol

Ol EXHEGAN =2l ISR

ok

X

&= UASLICH
o 41t

, ol Sl
o EXHA

eHA

=
=

Xel &0 wet, X
59

A

=

USLICH

A
T

ST PIIEER=E



Al 33 M0 R

=l
=
-
jus §
=]

n s M o

- RO WK OO W oW ST ™ i U W= S
J BB g BB D UD nnwaswtaaoas sl o~ 2o Al R
Wo <+ 025 " S SB Mo 0 U £ X RIS 38 g
R R R om0 < U o « 20 ™ 4 0 o L~ TR g3 Ol
= g RO B0 = I = - 0l Ar N oy < = O Ok = T _-1io G+ KB =
G ~ Ho 2V 00 M1 R X0 7o Al = = s R RN _ s =~ & o~ 3 R0 ©
| A O =< 1o o lo. iig| ol o = 1 0%
Logg 0= B KN &AM M Gy = = Ko 2 %0 R o
o Ho _n T W = i = o 3ol = g+ IR J a1
e i Do KO Y= 3 = 00 ~ o g/ _ H S =
0 w0 KW = ; o S Ky )| o= 3 S S S’ M
QO.A__ool_H.JIE_.DI_MWuﬂc__O_E lerr___Axm_ﬂ_W.nwm_dAlm:OA._le __O_u__nurmA_H_ Lu.__llo__OLI
o o= D o N = R B B L = G S R [ T Fo R e
S g 0 IYRAE R wk <o = W 3 <0 010 .r%_l._EAoAo
W Z o1 "B R R oo Usgzoilao = %o OF o <« 6oL T
00y B W DHAT B TR TN = 52 mommS I~S506
20 _ 20 = 7 O ) % <0 < <l B o _N_EAIEE._M_JHQH.N ool < < =2 S = n ~
mMﬂajw_Mmmg ﬂgoaaaoﬂﬂggoMacﬂ__omM =z < a0 W_@Z:_EL_O
e S B = ¥ gmw’ s mUISp e a X o8 o T Wwnl,
R SRy R I IR A A= wulw, moasol
|_x___5|_m+_______ﬁm__m+w@__g Mﬁm_xﬂowawol,ai:ﬂﬂ%mg o__an_ﬂv-:_ ko2 m R
s _ — = = T A = NN = =
Ty e ™ E mpRoRE2BTEHE goay TSHTH goREST
G G = T - AL TR - OTHEEEMM m oo U & oo @)
Mmqmm__..__#@_wﬂ_ﬂﬁésf ._:amﬁ_ra,mo@.m#%meolﬂogaauu_ﬁ_vlf E_ﬁ_VITH.oE:I E_Enoazaﬁ.mm
< iy il . = [ = — = Iy - - o
g® 28 c=<dwgd cmigawmicotT=n, Yos5BE IR TR
R U g L& o RS e By Mg S R0 g &
N O R TR HLHDWN g BgmDgy e Fooszoo 0Ty
sdEn Hys 5w m=WpgulgooRsa@s FomIg wIJog
BEEB 5 -5+ a T e T T w R wI DR PN
%%ﬂﬂﬁawﬂfa%@ _A_O&M_ATM_ﬂETmuaW%_ﬂwg w_%%gﬂ& @Hjﬂ%%
~ = - e = — -3l = oF N K . 3
_ - 2 . o - < A - ot K w0 Ok Ul g . _> 0 el
m_ol,%%mj;mmw%um %.Mﬂg_m__moamm_&éjuo_ﬁ_ﬂexf woa e X M___Tw_ww___o
0 E Ty TR Cn S -] R g D= SNRW D
L S ot E S LWERSETe, MO el T fFan
DT w o, g Kt s qma s _hisn = R
BaosmllIm?d R w0t U5 © g 2T 4
oA TE gy K Re X uBI U@ s =olllm S9uUphd
o V= LN s xR g ®wo g B g I
Do TRy D B oy h2205 gaiy _.Eﬂmw 5 T 63w
o) = _ S = . = _ oo — 10 o by 5
mﬁmo_,g_x%%m_ﬁ%ﬂm o SWda s =My ®gm L =
=0 WmPap s Rpmi$ TR oWs0rs Dagmwar XTI
E =< B F — L= 5 R0 o= Jl BB T - - - 0 M o « N~
wE 3B B = 2 o JVzmBTplog = MU B R RO < o2
+ 8 S WS HEY ¢ P pu"troEepa g S IV
5O Waor ool ol oF o MEsmr Rk Iwusa Tm Y oo w
Ko WOz O %0 R s - o oY E N R O RDInA AORD o I =
n_.c EE 0 ﬂ.. 20 S _nu_ x_o - _An_ = - _.A_.._ Qo [ = = | o 5]
2 W R R o 20y Mg W g g g = ga HORME  BHHgRZ
TR oz I B M 7 S S L T - (TR -
o g _ S W L m Pt wmlrws P D wm B Folo dUWS
Ul B o2 g B U g Ro F SO M A S A 2 ol W R
W _ S o om0y U S S womom N oor ol R BIRRN g Ay
R T T HE O KO ™ ol Bl J o< R oo ROAN <F R &b 0 Ko 3J no
MO WEEBE M QI < =ORMOUWMI RWRmooks < H<RIUK MWD

P

= D4 £X
21 0fl A

}

5
21, 2

FOIRNE X=

=

=)

=26t S3 (principal-only securities)
60

|

=

LICH

=

=

b S0l M

ISLICH HZ3E(zero coupon),

AN

[e)



=clot =23el20 EA

5] 6 0 < S KA SR W ROWU U B 5 A R T @ R H Wssa=JrRE Rr=
= ) o LSS = SHAEM W WA S e R L o 5
8l Ul dl R I TR T i R = T A= L moolm RSy & < =
w i M) T R0 R M0~ <00 3 Ul o ol onmzo ﬂlaoJ Ok <D o% g MO S Wm
= Wo gy R K B0 = 80 Ko - B R o)y Ko B0 =053 — . mom < Tl
D ) ! 2y o r A o = ol K= T U AR LTI o=
<+ © w0 AP B of 3o gy m = . o & W NS gy al
R = oF o____&QEI:EWm_._ m:ﬁm__rammuAH__Hoom_._: u_.la% o 5§ oy
> - My o sa? T T A HE e D RU oK
o om 2 Uk T g i W0 ® eSS o<t ow o BW o L
= Ma @ RO gy 0 D g 50 cgm - <X D SRS I TR B o
R I U - < 30 - ® U 3 g o %0 = mos g ol ~5 12 0037 R0
= L= — L, = ) T — O o) W Ko %o oV = o3 S o o = Il
A Y D e 2o ol Ok g o MURDTA SRUB (O 8 ol
] 20 o [ = = A_v__lo_.muur., H.x_._..r_x._ m 5 = o g7 <k TE S D™ WS g a|_.ﬂ_.
i M = 0] w0 Ny olJ £l T 0 nK — 0O [ T 2 o 0 =< o = e = X
© ™ a1 oW s = zr H o] RO o K 4ﬁ1ux_o:.é o A ogp & = WU IS Ky ol o)
ol 2 of __|ow Wk 20 il zr M E.__._%o 0} ok IF o_ELo_MomA_u x_o|_..A|| - ﬂ__oomm:m._ ol - 1o rr 3
) =K mﬁmog..m_m_xoz_é% -5 D R DE A Fyo s oo
K = <l =} A_-muﬂ_,noe:_oA_-|.__._ I._cr_e ZQUA_'O_HO_“E_.%E EﬂmM____|_=||_|ﬁ+__.mx| _JW__
5 S5 < R = o oy S Rmekic 3 Mg U R - I
g =35 I BRI Ao e = T o1 o = 3 ™ ot
AE W2 o Uy S g 3 ol nmr__dm___xa__uomo@_ﬂm_é L RS K eT W #Hog
N owo 2R 0l % g T m=n g U ® g N W E S i
<5 B W o o T ) =FER s Bz TS MRS - W
- ] ) molE g8 T CRrRgUTogm .5 Udl 2 s% 57 <
ol 4 o_.._: 3 uEqu o Ay _u._ﬁoFZD._mm_.lrEpﬂo 7 = Ko EAE = -
G s o LS - MEw S T A e T B = o Ko
= A sNS S oRA Brmagsa ™ol gie < S a1, g O ek o Ko
=a NWR O TR T -l S TR T ! W AWy LT
e wl L O gy = & = UK caRupkEs g . ESZZAD g =
+= w3 B R ST S T R R e A I = = Wt
= g7 —sc 2l 3s = = u o Ry T RS 3 - = 0w W =) o0
= m m — . D =R ..u._o 5 x - 2 ___oELl {0 0l O K A
o s @ R ORE g o Moy Rsoawe OgmP g M@ - H
moS 2% F HEwsHE w2y ~aMEywisE S wmp_ g MNP es =g
- = = 3 — [ | - pay 5 o g U = = "
no w4 A R S Do, Hoate s SRY BoarRm=z_®Bg <=
=& on g ot ol % Wy = W NERTTT g W Sagyomm S5
s 8 2 W D R oS s & o <@l cagmanitls ~Zagmm g Klo
) ~ i 7 a7 <+ ol | W gy Y] B} _ = % ™ mr 8r |O_| WD Kb = <0 .1_ 0 . ol m_u = <k %0 o
W B3 Ko ol Wy nglyg ¥ T ZaggRIZme W @Muw_%ouwao_g w 0
— & 0 of T < 5 =38 %92 0 o = = = 0 o= 0 K i 3 FS 4 il
g® oo 2 <BusSSSId_ ot om o mWagR = B o W= g o RA gy
= o D M UuR gy w R S R gz WK 07 SR _Blazg Wy
_ ~ R0 D ma_em_u._le_.Aok_._ __%m_:moLu xoWHA.r,o._ ﬂux_oxoﬂommm_.ea_| zr
o A Mz SRy w RYTCmR<Zz gy gy KA SR
rF mr - RPBEosO_ Mz 5 RmanF @b oL w0 umw 000 o<
%0 ] W~ RO o) o = o .9 nJ w0 o Ko w0 3 ol ., o+ rr o o o N
o g == MU 3% s # WP grOss o p I =N D - - &
B = - o <m a2 il " I TR moso Lk s F°0
N~ =gp Mo @M rIwImp T A My IFIRFZIS I oxrd g IO
et T [ K sdHo o Hps R r Ja el R T R RHKSB gy L= T
{0 R 4 oo kU oW T Rel it o™ e E T ®m R
QW TWE AW RMAIHBHMWDIGT < EoWIKooBOERGMYH S ooTMMEUWST K RZ

61



il

ol
00
30

oJ
Rr
RO

Rr

AFO
il

=2l Szt
=2 MM e

ol &

[

HE

FALE

g0l 245
. HHE=2

ot =IJHEQl ML &

=

=

KITH

F

uatd

S

f =t 38

o

0

FEIALE DIEF

3

= &3, clAIOh HiUl=Edt S =0t Z£8)
4= ZMHMHE SootASLICH 0l

ot

AlD]

ol

PNk

OF
H

o)

3
Ko

-

00

-
1o

Ul
Ul
5

[

s}
=
o

il
Jlo

1

<+

oll
on
)

Ju

S XAt

0l

o]
<0
mJ

h

L=

y(0l-5 Y S, 2018~2019

I
ar
ok

]

A0l HEO DIXl=

F

ustd

Is)

2 A4 0l

=

OIXIG4, OOt
oF

IS0l f

2B

=

o X

(20084 cIB EectHA

al
=

(=2
=

SH
=]

848, =

-

= SXERHAES] AIDHOHl

bS
o s = 10.

o

SNHEEAM H22

0

o
-

S
[=]

ol J1XHE

HH
=

o
F

SIS EX

=

‘EIEk

oll
-
[[s)

0

7 Ol

L

ol

|
1o

o)
700

H

ol
ol

I+
RO

O

£33 Xg9

1, XZEsclol o
It

HE

Ik

Ul S AsLICH

-
1o

o)
i0J

OF

RO

il

FIHKl==0ll £t

2 &= UsLIth

ol
00

R

28 EXI8 Ots

0

8=
-/

Ol BloH &0

=

=

2 A

=]
S

HO0IN,

t

S
fuetl

L= HEAHE00 H

|XF
(=}

A

Ol
—

Aol M2 AE2 MSct

=
o

AIDF

e

St ERE

) o
2HR

(o]
=

ol

SIASl S0

FHO| 2

2 At

=
S

[e]

o0

o0
oF

.

K0

35| SEAELICL

ak
B!
9]
RO

FO4 HeH A0l

¢}

ANBU S d= A0

=
sz

)

0l

Jo
I
o]

<)
R0

o

o
=

dE

= suUth

<, Hell SZ0I

I

)
(=)

o
Ko
1
[}

| JI=0t

o
0

o

Sk
i<

<
ol

d229 JtE2 et 0lgz 1 JI=JF &

LICH.

=
=

S

Ol

LICH

L

=

S

HOF

62

(N

9]

=|
T

o1 €2

[¢]

S= ZXE0 O

s



=
=

t

HOF ©

[§

JHE0l et AIEL2 I =0l
AE fg2 #=0F oKl

=

=)

POt

=
=]

=0l

CH
AMEO O

F

et

S

H=z A0l Blai 2
Oled

SLICL

=)

II—O|
ol
PN

Al

0l

Rr

i O 2

0

SHz ==0 4

0l
IK

ol
Rr

20

=
=]

| AHOIl X1

=)

3
Helia= 0l

HehSH
[AE X
JELUICH

b4 (futures clearninghouse)0|
2]

A
(i}

|

x
(=)

INFa Il

Iz

o, d2HASH

= d=
FHLE

C|
=)

F

=
| Ab(futures commission merchant)0i|

(¢}

2|

cc

—

=2 =

= =
PN
3l

il
| Ab
USLICE o

0
3

PIPS|
=

N

S

P

| AP} X
9]

A
T

tO A2 HHSNH
3

=M

RESIE

=Dt XIHE
et 3 HE A

9]

o, &=H1cH
3

3

O1Jt EJtsotHU = HAHS M

ixlel 72 ol Heol =
S22 S8 d=A=A0AN o

OHE=ZXIE0 O

F

fn §
i

Ol

Is)

==
HS0ILt JIEt SN

tO10F EfLICH
Hefol ol

=
>

[¢]
f, HE= X0l HIX

Al, 27

s
=

o
~
o

X
2

S
=
=

H

=2
=
=
—

H

o
Ui
KM

I
9

wor

=

I
O

]

)
(=)

3J
il

Wk
oD
KD
oF
e}

Ju

StE2

&t
KSR O HSALSOI

LICt OlcA

otAds

ol
=

0
s
o
z
=
IH

0l

FS0il CH

AH A
So

t2d S8 d=AH0ILE 22Tt

b

1
il

H

0l

tOd CFTC L= JIEF DI= AHDI

oILt

9]

=

=

LICH
o oloil o

L

=)
=]

ot

L

HeHASe| 7

f=lae] PN
Ol= AHEg=s2 0l

LICt.

L

=

t BHAIE &= UASLICH

9]

30 CH

22 HES2 0=2 HALX0A A= d=SHS FAt
| 7ME 2K OfL

S Helel A
Hehaol K

—
=
(o)

o

I

.

<

ol
00
oF

)

&
o

o8

FHLE

[¢]

OH =24 S OHOH H el
®ed

b1 Ol™ Ol SEXEALIE Of

b

s
ot Al

(9]

[e;]
=

s
=

| ok
R
[¢)

A

LA EsULL Os2 HEo §X
FALE, X

[¢]

==
=

PN

[9)

tod, Jdeld SRz o 2

63

(¢}

ol o

[=]

k

=l
S

S

te <

o=l Ol0i
HEO| IS 282 Aol HAIK ZHU=E Ns

St
=]

JIEH ZL2I(OTC) HAS =
= g2l 12 MRE 0]

al
=<
cc
—



b &l olild

HE?Q
FOI D1cH&CHROI CH

IE

=

=

X0l OIMELICH el
)

11
o

[JF UOI0F2H MIZ = HLE
S22, el

I==Ye}
S =
Al

b

{0
ot

<
ol

o
s}
i
%0
0l

¢}

skl <l

sllsd=s @

OO0k XIZ01 XIS AL O

[=]

e

Cts
or

HE= FE

=
>

b

HLE, BEDE A

(o)
BA

Ju

o

o

=

oll

SLICH (i) AT 2E2E Xs

A Of
T M

Sk
=

ol
10{
@_rg

Ju
Ul
5

=
o

S0l I

3

S
t=}

GHO DeH&ttH

to4 Ol

ot= Z1t
1 HEADE HES] HEAZ

2|

=

= HHO0IK Bl 2
N
]

2

0l
0120l Jts
Pl Helloh I E &K

=
=]

o

CHe

e 24
1= 0l

oo

|
At

L
o

AHA

P

SefguIth. O 2 HEe

HE Hel
Y/E= HEQ J|IEDL

s

g
T

o
—

ol 2Ct

HIE0l &=L 80l

JIEQN G50 AIDt
o= HE

<]

~
=
[

[—

b =

= ol
tH, GMOZ2| Jt
m

P2 e (v)
[¢]

oo

LICH
ol, JbXI

L

It

THAHA
801 St
M=l J1E
S0l S
&

Kir
g

iy
i

J
KIo

=
5

o
—

HIZ0l O

[

[o—

8= Fot

1 HEAF HES HEAZ

=
=

HeHATHE e Hel

00

==
1o

OF

by

)

i
K-

~J

SLICL

oF
s

25X

0
oF

Ho
Ok

A58 EXE - bl

e
-

L

XIS
=S

52 Hl=sdAgH2% 10. ¢

AH A
S o

a2 AgAS & O Z2A0t

21722l EX

b

Ol, JI=Xkatel Dt
64

=
[

| ([

AN

o
H BEDJ JI=X

Clo]

'S FZXotAID| HHELITH
Ol

mass2 ditelXl +

S
=

A 2d /82 a0l =,

XEMIO SEXHE

Ct==2

HAH
- ditHel Xl <

P

S
=

J1 gL ch
HEO ItdaE 2EC0=2

o
F



o, B0t 278 e ZX&0 O

b OIE

3

12 =

X

ot

(physical short sales) HeHE & = QUELICL DLt HEE= HEQ fX=

XtAIEH g2 OteHet 2&LICH

3

watd

S

HZ 2
0l CH

SH
=]

=
=
o

=]
& SXXHeE2] JERIOF

Xl
~
=
=

=

o
—

Al

F

et

Is)

IL
5144

Ol CH
AlE FHE.
OH= EXI&E0

iotl
s

o
Il

_IA
5y

oI

0l

}

<

=Xt

UCITS &0l et I

al
=

=

~
ay

GlIEA

ol

ol o
N —

A
-

xAHIBE =tot= EHRAMA

29

¢}

Ktob Xk&ES] AL

et Al, offE ot==01 HeidlE & &

ol

KIo

Iy
00

JU
o
ol

ol

H
KIo

a0
==
1o
==
1o

oF

% UCHs HOIM, BHEE 2

ol

12 32 It

b
= 3%, HEE= 01Xl &M SHE HAHE o=

At

I,

=
el A S

S

2301 Ml

—

[—

Gt

SHict= 210101 HARAXI D

[Ab £= AEQL 235t 2

HOHE ZX&ES H

0l

& Tretoll o

=
—/

A X

[§

s
-/

or A

=

=

==HCPY;

PN
o

& MA AR A
2 Al

ok
(=

oJ
RI
K0

3

Atk

¢

RAR=.

=

=

Al

)
[

MZ

3

watd

S

IHEAE AIZO CH

=
=)

BN

—
[

ot

o

0
&l

o
U

JIE FItS)2 AL

I

G M

HEHE S

HE

At
(=}

FE"0A B2 Hel

AH A
So

1t

4 Ak

x
(=)

2
He("
Ol OtLlL,

O, Ol

2|

=

LICt Oled
ilo

b U
J1 HE0), =0l 0l

KIo

FOd EabA0 X=3(

o]

LICH
65

s

=

N

0

Xl&ol CH
Ct #=0l =2



o i
o=
= = oA
= < K3
o_O ﬂoﬂ.mu_ﬂ_l_ Ie) |__._.~__ I.ME .__._n L|
o ofn = AR = 2 16 MW R A
<y B Ko~ = = o W Q0 o R0
il @Nl_é 0 o 2 ma ol
WXPN,E_EOTE M@__le_u EDE_EN H
R = J97 = K wa B =2 o = o > A
=y =®5n oS g AT N S H Iy 5
_a___o.r ul.r_.r|r.uw_| = — o LY
@mem_vQ%A_.axn_%M_qu_.o M%E@NEWD_EPE aum“__m_r_ L.
I}xo,oMAorAEchaxoooAT %oMm_r_ _imnram..m M_.r__o oo
Eu,.o_;_m#mo__o_:ga mmo_am___ AADG.HDAO% oo ET__de_o_:l
= O 5 3 s W 5 | g w2 -~ == ++|||9+
naﬂnwalMEE _.*_A.oa_._ohm__o____a%a LhﬂaMLn_Em %:owﬁo %;W_MEEHJ_WM_.
Mowou_o_%__wc,ﬁo__o. mm__mkc_ mw:___bm_gu_.mkﬂw P ol OHWHEQOHEa
moxo:DA_.L._roUrMoM_D..mXE:_. H__Wo_.oM.}.ém 5_:; HHEMO.& <
DM DER 5ac i o ==Y R = JaR ool =9 <
S mmm__o_x-wAJﬁﬁ oS =Y m_z_o+M|éo_
Sm s FEE s E oot i bE s l Sw=g L 25 i 2D 85 -
qirHIJﬂ Tme S s W5z = o & 2 0z W B R
LA r e g W n o o s 2 R % 2 - o2 2 0 1 5 ® W
of o0 e = B o= = 38N RN 3 e 58 S Ay =z 0
_eraéJ.éPIu._,mnmoxog: = B Ioa_Eu =) 10 _n:_ﬁ_e._& o0
Koo RS = T oF mw e _ nTEwm 0 @ o] W Ko
~ A Mk LT TR J.JM.ad_______E-Ag mMAa_ oT ol ® 0
I_u._____:a_p__o_:_J | = O o) = ™o < 53 gt _ ~_:mm§ 0l a7
am_dahf_;m_maua W%EOOTmuéMT i %_aawu@m
W E 5 W @ 70 % DB ol oF s g m_l-|é+
m@%ﬂn@@xo,&%ga;o m@mg_isa_r_f =03 H_Tgo_oraaga
R w7 By o O - 87 S m O . = L T 0
H L = 0l < o J > 0H <+ Mol_oM 2 2 o ol S u._um_______r
S;&a%&._uM::_:étIH S moH_E._A 3 © T =~ HO }%m_:__oA_.mo
%x._.iﬁJ_d_JooML._lAurE 2 M Iu__v on_x.r Di__oogFqu
&_xox_oclr Aﬁ_:__o uPETo_ - =r o <0 cJI_.._uJ;F
o LIEO 30 A_v A_v __o._:.I _u_o or o~ - Ir__oamﬁu _I._H .1_ < x_ol_ﬂ
A= Lo R B Do = g o 3 R 5 W At U e o S
eSSy 3 g o w s @ o = 5 Ry ul o m % 7 = @
50 rqEEmLf-mam %0 po||_¢m_T o Ko F _ muaw_£|oa
EAngor}OAEnl W = a,A i oy O 20 o o
,..._A||r_pé__o Mra__go...A S U |,=__Ea._a < ) ______Lumﬁ__om _
o oMicOmoM_moé.rhEl surnamm:ﬁm._u.ax < uy 3 _u.rﬁgHM_n_x
o DB D SRR 5 ko e BUB s Fg g 25 D5 wE
B S _LI_______AO4 Egmv.é _oA_.J_= = AL =~ ® ._._xoxo
ﬁ__rglo_.}_: Iu_._w._éwrnmmo HApmom_ﬂA i) |ugoAOM mw_.___xolj t
ﬂWIlTMﬁ_JE._EEUOH._N_erl_._._ a_x_uLl wTTglﬁﬂ .Aw._1.r - MHEWOH
R o N s o5 ) Wy R g dym w s gl o ok
S___E:m_wm_o:mocLhOﬂ am&__o____eijHH R mo__mlﬂmo||
mceadijcﬁml_m_@mé Wm_gm_ﬁm%_ ol:__f.uuf :m____ﬁﬂ__wmmvowi
Mﬁaxo.@w%_ﬂ?mﬁiﬂmﬂ_ m;msa_MﬁOH_%m o B S m_xw.,ﬂ_a_u%m
|A+__H4H| g s K 0 = = = i _ = ol
x.@moommmg%oaww&;cr O;Aam;%%a Mﬁwg@ z;ATw_:_fd
fioifli;;ﬂ CESCYDGm 28% 3 R
@Imsﬂ a&_xokolﬁ ou &) OF olm%mu_mﬁ UL _LH.|2__Hom..| :n%MLE,@W
o) D o__ﬂk__oOo_ |1o_. I _|1A+EA N w0 N |__&Hé:_._H_L
= m o 3 E W D o oo R0 RO i 0 R = 20 | < u oo < o JE D ol W
moMMuaxo_u[mmemﬁ:I AOI__O_%__IOO_.O_EE D T m I R
oR —_ o élﬁ_ JJ ol D= @D d T 5. tEEé w oo S <0
:_#Aéol,m ,u.moe D0 O M@aemio__:oH:__ 5 5 2 Jmoo____ﬂtwm
TMO..D.;MA.V_O_'LU_._:M\_%OMO _W.ﬂoo_u_uEnH.__um._m@m._ ._CMU_.\__WM _ll,ll,:._o%ﬂomﬂmma._
xoS__Hz_o:_omo M_MUHaA_J_qo Ho WIWﬁ mooﬁu,__dro_
0 = o= o3 = s s S = T = R
= B o||o:._un_“_ IH;A/_.A _.CL|L|_.,_|w|DA
eI Ed ﬁT_gAﬁxEn_E CLRAe = |u_=__o__ox3+
A %WW%_DO_EE%H. p B g m_xrugmrlm_xé_
am_,g__“a___o w0 5 _al;fmw £
A_Mo__doe :.}.eHﬁo____ Rﬂﬂa%m_zo
omoom =M ® R Mo of o
S U0 o K B o W oo
Ko i) P o =
S ol u.% = o
A_._nﬂ_Jou_o
Kk T oF
oF

2 9l

X

|.
66

20
128 79 49X}

3

—

S

oy
FLE oo

EMIRS]

F

—

s}

SFE Ok o
— 7o—/§/:

6
48/2012(2=Al M
HEo O



S o |
%ns or Ol
T <0 _.__o.a_\ J <k
20 e g @ Rr 2
o & w0 R _ s R r
< 7 Uk <= S ™z © 0k 78
GO D =~ SEw3 e megy
_ B H 0y 0 L S T = 10
= © o M L Lour = = X5 =3
= J = E g M0 iS os W K
NI _ 2 K c X L II__O vt K._|O_.A_|OH|
L0 1 W o0 sE=0 LmA_AAT o Ob Bl — a7 ® il
i0J I_ o 75 5 MMM = 1 KE - ol ~ J j.o@rfo, oD K3 |
b o 21 0 U< _a_gﬂw@a Mmpum_g_@ o7 = fF U
o < D % =X g5 4 m;lm_aq; o|_m__+ﬂ_u___°@%$ + 59 Jrs e
Sawl 9 o e 530 7 O B 5l oA < o o o T = Ty
BHa ©F 7 0 R0 53 = 2 Iy NS AT Ko g7 A0 ammﬂa oD mouR e
oz I ) <0 e oW Uk a K= W ] = © s _o_:_ Ko B o1 ok
EMo oy kD mG = WO qHoR=WNE L L2
0 o T - %HEQ O_____J._:_u_..Auo: A|_._A_oﬁo::=_._+Ap_._H o3 0 x__._LuMmu
wm@# ___Hr. 0 & = > Y W:dm_m__g@ XEEOMIO%.M + S
Sz W c_Jm =) R0 m,ﬁa.m_ Jz:__o.%OT QW%@XL M= Sunujo_:_
-1l S = S o2 S g __HoD__:gl%nﬂﬂ Lo oo Ux
zr R0 =] m_w J m_ 335 IF Ag% Hio o__lr_.Ad_muﬂ oF ﬂoMMw.___o 00 _|___ ﬁwm &0 XU Qm
- - 0= == - _|J| I—lLLIHI—l H—I_. HH
Mo ~ M OF Ol mJLI .J_ H ol 82 mM_ nAno Ui m_Jo U < j._ﬁvu = LAY 2 ® _uy _ _ﬂ_.m ) o (] ]
Kk Ol R0 5 nan @,ﬂﬁm 20 o g W K :IMSI%WO S nw Do
_:o_.,y.._ ﬂm% Mo.__._ J%__oﬁm_ = Moj_ﬂ“mx_o ol x_.:.&mum_ur_ﬁo Emo _ﬂro_ama_x
ﬂmof gy N0 < momIT _565% _I:ubgzg__ﬁo_e M@EEHHE P____ﬁ &Mo@@
S 2 B0 5 O e [ = B . gy o (ﬂ:ﬂmmg R A sa;:__
na_r__a @@_A_o = oaggfo____m @@ﬂmw_a% a-m@ = = = Ul nol%nx
Mo__m%__ zo O o ko ™ JMOI_%L 5 R0 Fog = KI0 S o o W K T MooLAOL
250 Saw ke S~ ~ a__m%%:_:_; _z,AIEAT__o J ooy o5
20 7 O g 5K ] M = O I sp®=q mgqmﬁﬂ;% 1 R
SR 155 =2 R s =5 5 g i o © = nsdw
o o °s 5 TS W N ® __;a__%gmc_ N X3 o 5 mwMo.xrﬁM
=0 o R +O.|E = . _u_.rﬁxo o) |r+,LH_.A._. jo_ogHE.___oo_a 0 =4 Dl
A Ml g U W3 R - Sy m J S o M
] 2 O o o O Tu ﬁLME HoHWolro = W ol w E._: o1 o
zo 0 M 5 3 K0 20 3 ngo__b__a M%moTAHu |__3_wo__m_f_o H w o ol
2w o oW 5 5 oo FE 2w X q Lo o o o W Ew e
m B s S I%ﬂ___dﬂ ﬂm__é__mﬁ%@ %mmcwW+J o 1 E%%@
__o.,___._o.rO mom@_ ._Now oﬂ%__muonﬁ@r_a o_u%un_w __.ADm o aoo|_D|._ﬁ,.||_ m ) ﬂo_:
KH o8 _A__#of 0 o o g M il L_Pﬂo:mgo ) %E@wol__o o __da._nogo
i mm — = ar o :ze o O o - n0 o0 v $Ho- = 0 =
@ = .. Ak 1] Eﬂ_ﬂ oF LIRS oF ol Bou J|J _m._.w mz [l i . 80 oW s s . OF ™ .*m_._ Huur_, <
.. g ey A = - o —
i 3 5 il A= __Hoomx_oﬂ__g __SE%wmo Ho mMP_+;Io|__E = R0 =5 =M
5 N s S 30 Gom o5 U Dﬁﬂo_lo_a L Aoy K
= AT b pz__pgma iy o, OB R Afwmo___#gm@ U Aot o
< 33 R0 A0 @ T RO 1 O o < Mo _ B o o o DR = S ol 0D 0 S W
< J ol .m:E ol O 9,)__% I+ AoOma__&mm_u ol = .. =3 W =5 MJ.AE_:_
SR AR @W%Mé Dpm H R __Hoo&m_mol_waa o __OOR%C_
I 3 f < = - T —n - -
—~ TR %Em_xgo% SF sy %mofg@o__m roJ EIOﬂE
< = _:R 19 ..ELUrm_ O_Ea_aﬂ%@:_ |_=L__g :“&,o__ﬂ
2 - RDIu_J._ =) _,_Sammﬁ_“o, 7 ) _ao_'_.__m_ ol <D %l mﬂ@_._u._
< MMEEN w_umﬁl_mMAum o YO =Ry nE= ml.,.ognﬁ
w w s = R0 M_H_ s u) Dl i) ujo |_| = |D| <4 s} . = 0
i < B Emon__._,_ =) _:I._.w_aﬂll HEOO_E =l o
&l Bl ~ AT'HL X0 o] O =¥) oll &0
_J_u|A|r.rL i C_o_EHC -7 3 JlMea_. m%.__._k
S a DS W Ul W gy B i = % B 5
5 53 m Wy O o g4 & = om
W w3 1 % 0 ° L L ROR0
. U = 4] B K o
33 a2 = o) 1o Ko o2 K
55 fse o oy
53 miﬁ+
T~

67



CEEGE

GO T
- jall B0 ol 7
MR 6) O RO O O M T
=« _.:._m_.o___,A._ < IF D5
o= <l < Ol I 4 32 =TI
0K % g ol won R Mg o o OR) R E K 1
__gaxﬁ_.mm__d.&:_%ﬂw,%mﬁ SRl 5 D S — w0 R R ||
WF W_Jlu.__._uﬂA._._x|_.u_.er_L = > 0 g o K o— & = ] = —s
- WH TG K W X Ul el 31 = 0 TEsfwo A0 o
mm\__‘_aﬁz__ m_\___o._Dﬂm.Am| < &8 .__.__AEE._ﬁ uj_.u,u__JlMo WC_IE.__A.oa A L
u_LnﬂwoMl_LrEp_.a._E._HQam_xp._O _n_._.r_, WWE._ ~ Aom_owm Cul_,lm
aawﬂza%%o_o_owraz_a o " 5 8 oy W TRy Hs 2
Ko B ﬂmﬂahﬁlwi%xf =0 o= w5 D ~Omo . mB S
-_wMPJDmMA_o+4m =< WK 20 on ol 3 = = 5l O A= g T R Al
< = =y == o --— = - - =t ks
%%%EWM_WQITH&P_@@ W o ¢ R i oW oY G W o
Moﬂm_ms__omwouaﬂgjm__w = U0 WSS ~m S S L X
SN gswe s w oy " o = K "o = = © & g o i
re_eo_quﬂmg_aagm&: 33 oF Ko 5o A oo R g
EWMTD_.METWCRQFQMUJ_ =0 w _, Ol K IR T w ool 7
NS w o m o oW b o= S i o =
|M_._L|ns_x._cl_ﬂ¢|_:_émmd., w = i &0 = 0 3 X0 w2 R
D__A}D._merﬂ.r_nmo_eoMm_ﬂoOD radieY| H MW =8 ® o M oK o 5
M= W g Mg - 0 Mo ol < =@ CI
GERR I B R R = ol ot L TR 9o N B DR
N A= TR B s z = o K i m =< o Ul
MIJM_O__RE mmﬁaﬂ oa__p 5 © R ] S 4 - Nﬂﬂo____%_ 3y A
e I = s oW N 0 ol = ooy w1 o = kom0 o K1 G _ O
2l T TR & Jo o . L - ERR ~ Ko B0 ol np ~ o
ot W g g X T (AN = W3 .3 DO R o Ro
Ki = 0l 0y & 0l 2 26 2 1l = ol = K
”n_n+gmﬁ@goma|ﬂgpr o 2 5390 B0 gy oo Do w o
|r.A|_+:_u=_a__|:_”_L|_u.__JL| ar 0 o= _ <0 2 W + 1o ol 8 ol j %mwﬂN
W= oo OF _u,ﬂajwﬂmﬂ <0 m_:u._oM 16 i o__DHEP B U
8 & o O -%+NH|||_§ S 7 o - o T < & o
= — 2 3o T o X0 o © g = Klo ol <k ir 2K A [ .
@ETM_____MT:|_=_ﬁ__Mom=_wm_xﬂm o RO oV 2™ Lul s Sl
o0 sty LA - — L= L == — ~ ¥ _ . n
H ol __MNO_.,MD.O_HNKHOJE :.__Lr:N J R AN S _:Dm_._ mo_ucaﬁxﬁP 545
:_mfx_4+u+_g:_+_¢m o A E ul & & oo RS B i
on m RO OF __JOUAER%EAMH ] ) ™ Ur m ool L . 0 o - 5 & oF
_%,_PEI%|0 P o R o WO Ko M= kO 2 o RO — -5 & 0
_xsx_ﬁble_A_oM.mo_A i 2o 5 Y IR T TS = o f
Rl 5 = o ol = Ul < o o 2 or &) 0 o { i) A = <D oY)
— 5w < L..A_.W,Jgo/N\dJ. F M moow o a <m0 goﬂ_.__ or X <
R B mE soe BUy0 T B nO% YFuial § s
%0 2 o - F L ] = —_ o o o Wy 2 =
9__%PM___%W&;MW_MAENKJIMNO_. WLD.A_. x_o.mowm s __Hnmﬁ_vaA_.A_. D_E_.Am_mm,&# MHE__E_.AT
- I N I 3 _ ™ = = Y __o_L.I .rlr| .
@Wmﬂo_e__igofﬁﬂm,_oldm___slw W %m_:_xﬂ £ ay @K amﬂo.y.__ra,w_ﬁ RS =
= = =< O = = - - ol A @ S - = NS T e
wmﬂmﬂmoMa_WRm_mmeMg M 55 naR s € o 9 & o w2 o~ W
= 0l e N = = of <0 ooy I S aﬁmA I 1) JF 3 ] X0
_xmﬁ_iﬂATa_go_Ea,@amE__aMT D < w m_,oAT__o.w 2 BawiE ey Y oE
SR AT - | B o ~ w2y 08wy =]
> 5 | ﬁr_.m H_JI.I._.NoE o - ___:__A _ o i) m oS ol T . 7 le._ﬂ
&wieol,agg:_ol_: g BTN T A 2 W Wiy == E_MATm-Ao T O
o Lol oa s == < Ul - = o o) ™ Ul %o S ok 3
M 20 < o A~ o) z K Kl ul o0 @ =< < F Ul = R ok = T
wrwag ML tpenent 2 m oBD_2 4 yome Ty o=y U
AR R S wE e o 32 woow Y S Z IR xo ) o3
m Ao |=____3._W FJ w__m._ :_m _JNEHEW Am
ol My Ko 6 > = 6 :_,WH__:E._ E__.ﬂm
= ul A m_usimolﬁ 5 0 RO
O S ol Ki

68



I

5l

]

=

=

Jb E£= XY el AMEAH)UH Xt

O Al ZAl

L

(=]

Hehol &

=

[—

cl

c

tOd SUXIGHAI

9]

Ol CHY
o Ol¢E

=
=]
-

_

o

o
=
I

ok
mJ

0l
Rl
o)
K]

iy

Ul
Ul
=

1

KEXF&HON S X1

ol === LICHL

= 9/

E{UE

<]

1S9l S AIDt

(0]
!

10

[
y

g
=

.

00

5]
ak
o0
<0

il

I
I
=

ol
00
30

=Jt L= SL& Xel® NF el =0t

=It9|

i
w

0l
ar

9]

I

0

60

= ANE =

cC
4

=
-

USLICH

3

s
U
=g

uln

2, & Xeld® X4, =0t

=) BHE2Z HAHE(

X
(=]

A

I

&l

(Gl:

ol

¢

t21 =201

L= JIet

o =20, S8 ZH, AlE, 38X

Xl

H A

cle

il

M
Kio

[e]

(¢]
[uily

10

g
=

A%

o=z

RI

CH

3

A
=]

St

by

Ik
[y

I
OF
RO
o

T

_U:{(:jl. |:|>

S =)
AT E=

Aol AIJtH Gt

=3
=

5l L&EH, MO
HCo AN O 2

Ol AsLICH

X0
Jjo

A

Kl

0l
00

(o]
S

I HEQ)

=)
ef

o
BA

1

%

ol

Wk

o
Kio

s

S

SLICHL [etA, ol

It 88 = 22 AR6t= J1Y Z&h)ol T

-

|AFLF Abel(

2

H E£= EF

o

}"

[t

<)

el Al

F

tHU =c

= DN

[¢]

%0

ok
ur
ol

ol

El]
10l

i)
<

O
ioll
A

-

0o

==
o

2l

&l

ol

ULH, Oled

A
—

=)
=

=0l CHOLH KI2Al2l CHatol

FUIE S, 01K £= JIE S, (i)

d
zozs

SIHLE 2
JIEE &

=

=l
EE\_

AlE

©]

by

)

oJ
@

o
i

=0lA

&

2 8t @AM EU 2

Hefel =
A DHedoll CH

e X9l MR L= JIE

(European Commission)

Ul
s
oll
[l

o

=
St HIHAZ=XHOIA OIF X

tol S 8HAME R

¢}

=3
=

ol

0

X=s0l Ch

—

[a—

2

Fed

s

=ls

o
[o—

ot

Jholl =8 M=ol T

0

69



A

3=

DN

EH
=

ak
RO
0

R

o

2
0

<+
ioll

i0J
o

A|_.
10}

0l
[[e}

oI

£l

A|_.
10}

-

00

=
1o

[)

OF of

Xkl CH

At
Mol =0, &

ok

R0

|

S

= 30t9 @

FAI S LICH

¢}

=
=

g X

9]

Ju
[}

o)

)

il

o

no

30

o)

CF HES =XHAIEXIO

2

o)

Ko

El
e)
Jo

A|_.
10}

ol

o

o)

20 Tt

SIX EsLIth

I
9}

o1

IR

HE

AHAEJEXION BHEED] SOl FXFAIE

ofe

UsLITHHE ot 82). WetAl,

GlIE XHA 0

o ZMIxet

KK

2 DI

=

HIBL0l e AIHOF

S
=

Az 622t

otk &

HRE X2

ZAIR

2

2

2F
S

CHE M
Cict

i

F

<

=Xt

2, #E2

=AHDIXIE ZAAIZLICH B

AE HE=E2

a8

[
—

010
Rr

ur

KIo

o
Kio

ok

o}

A
.

L=
==

==z Jt 01=20ILt EUET

=

£l

ok

of =S40l ¥20, (2= HS40l O =&UL SH++&

= 2N %A = ZH XA S

I/CC

=]
=

I.

5
s

1

0l

LICH

HE =Dtoll

0

12 o2l =012 HE=2 HEIL

[e]
=

Ck.

L

0

o
AN

o2l =Jt=

SLICL

OIA BEQ

1|

™
ol

£

b

HE= JlEt =

SUICH

<+

]l
R0
sl

Ju

u
[m)

k

=
o

st ArM

Rr

7o

[

=
1o

22 glslith

ol

L
oI

JF AHILE oHE o2l 20 A

L BE

EXN20S E8)

BH
=

SN

CHotA

NN

<
10

0l
o0
oF

0l

<
10[0
=
|

5]

SA/

2/

Of CHet SXFAAS 2

AE

b S XA

SANE=0 et

Al
—

o 2 HEEUCh

=Nl E£= JIEH AIZ22 £,

o =
FaFSES!

2 Hel

F

S

wl

J

ol
=

o EAAN S0 52 2

XA Ha

Mt

ol

<

o
o0

<+

NS BHELZ =2 0IRELICH O 21

= &d AMEUA Hids S22 AIDIEC

3

&l
—

WS AMEOUA HellEl= S32 A= &

2t

ol

=

H
KIo

i
KO

<
[0
=

FItE,

SLICL

ot
s

b #sULH old
JIE0 HEEX

~
=

ot
s =

70



Oil CH

=
=

S0ILt Xt

gLICL

}

S
watd

AN FH=EHE He JHXD
g==2 S0l Al

=

=)

-

|

x
(=)

te

[¢]

OILE ARDI
g Al

==
=}

EN

F

C|
)

&
=PUREN;

50
il

i3
I

un

i

3+

ol
i0)

o
Bl
Jo

ol

i3

JU
ot

<+
il

Wk

N
Ko

=
1o

ol
]
1

ol
Ul

fif
I+

t1
b olDb=

[¢]

AsULL OE =t EXAE2 S8 =018 Al 88 &4

ol
i

ol
ulo

=
(]

no
Wk

=

==
SS

S

LICt Oled

b

ol EXE

b oidtet 2= 28

S
er

t

110

gLICH

OF
K

t

ol et

0

S

ol

oll
ur
s

u

oJ

o)

Ok
0l
U
e
w

o)
700

H
i

5

10l
Al

OF
<

i
KIo

0l
U
)

RO
ur

==
1o

il

ok
K-

k1
S
ol
]
il

-

00

==
1o

ulo

wor

=]}

BHE

FIIE,

ok
Kt
ol
i
=)
M
Ok
J

ol

[

off CH

3

). MakA,

|

t

I

= UAsLICH

[&4 X0l
Ey

OI gt
= =

=
=]

EOAl

uetd

HIBL0l e AIHOF

of ZNE

+

0l

2

LICt
AME HE2 =X

L

S
=

g

X

Az 622

2 2

AH

o

S| HIDI &=t
2O
=SO

gt

=

el

Hete

<l
W ESE|

ct
oS
oF
s

ol
Al

00

==
1o

K0
Ko

ol
o
Kio

ol
K0

R0
uir

A CHE

[¢]
o

RO
ur

S|

HED}

LICH
B2 HI12H0 2™ 3NA HESE =+

{0

<+
o
20

ol
00

Sl A& JHAl

L

K25 10. &

SLICL

KIo

il
ol

= ZH

AtCHEI!, Ol
[AFOIH I E

|

x
(=}
=1

b

El
=

A
o

JIEt
H1

IZ=200 5t +EEIAF WIERD

<]

HEE AIZOIA Hellel

0l

)

23, =53l

OIODE

cC=2 d
——_= —
AN ——

H

AU
A
T

o
St
=

[—

27)

2 Oelel

A

=
=

=<
00
<l
&0
uir

il

=)

0

=
[

E HEo X2 G

t2| AHLE E E0F

nl
)

i SAZL, &

ol CH

0

=

=

ol 2

o
[uins

2|

= o

oi& =t
EH
71

[

23| ALL

I HOILE A

==
=

=

[Ab 2HOHl X2

3

IAEJ'
T

o
F



il .r
i <0
A MomlMEO__H%E_
S 7@&&&% -
e uw___”_inxMj > o
[ I_.uj — = I -
s m;,_.mﬁ._.mo@oﬁe 1] J— Eolm__. R B
o R _oce_x_'.rﬁ:o .9 4n__x+. f...E.mc
. S B . B iy Ol U = & 0N TR
Ul Eﬂumi_: 5 ® g I - Jow__p:%_:r
o ® moxﬁuwﬂm oS 20 K00 < %DTEMO __g__g(ﬁéﬂm%%@:_ol
] M%@Méq G o a,mpa.ﬂ m,mwu;_ %%MMTETH%%%MWM 5T K S
- ég::ﬁu.w B DG B D s 7 mo-mqgooo_i_o IHSEa
nss L = ° 30 a3 ol o I x_oa___ra_xnc___lmjmﬁ A&Hmoe
TR B Famng e w o L ﬁm;_moq,oa%# SR
— S o = I b = = 2 ! P~y o
o ol mmlx_ommm o & gﬁﬂ% ® S u W_m_xSL___%a%Ea:_Emo R85
S el g S K o4 R Q0 X 5 ol ms =0 s = S o R0 Y FRagr R
o %m%m#g 2 N NS W %@;@%mga+% =5 o
aow,m_a oMxloJF.OI__ﬁ %I_. mﬁﬂop_:_mﬁ =z oS m_%momx,ef%d%w.% ELWW_OM
mﬁﬂwxc A_u.Amm.ﬁ_C..WAr_ M = _m__:u:A_u o OF KO = _Jl_w_.a_____.wa\%lur,ourb._%_u _a_”_mr_|__oA_|
_ FERLMA oy X0 ooy JPMM R N o o L gL
=4 2 n_ s Coowd O Rl __;:__MOEHWTEHQMOE F g 0 o1 U
QJI.._lE 7 0 sk 3D o) Mo = X0 0 10 0 I g K0 o U= B S G o3 KD U
I_oM 0 ok = o :I_A? D:aﬁmomo %0 <0 0 Pﬁﬂﬁ.ﬁdaﬂﬂmmﬁo,ﬂ ETI_.:._N
== _ = W Ar = i 0 H___mﬁme TR R __oxOﬂx_oX__oWo____m_& = m o
w o S S E oK sy 2 5= w " B - o Y W
31 o Gz " i nr ~ oy =~ 3N mahmsm___amezmi__ m:fzwg
_A.__.@ 3! MoMI =___=TA .__‘__u._All ._.__U__NMO_ I+ wEn_lﬂﬁ._ _m_..o_J__Jx_o op) R . o &0 _ &
mm_xsé :ﬁm%o_xﬂ___f = 0 %E.EFI_ M%Aﬂ ﬂmﬁx_o@m_@%__uoqgm:g. Mwa.wuﬁm_.m
R 5 K0 R yr B & o il =R __ﬂaDHua;Em_+Lme oo g 3
= o ur XOJ__x_ﬁ.r ° nJ ol Oﬂn_.: Dmcux_o =_._oTA|_Jo...rt 5 I._P%H_.Al_
10| A |_+|_|Domuu ~ % = H._| j.oQ: “\%aolulr.\o_urLl .A_._mL_J__O
%KW ST oo o= o QW = o o ﬂﬂnwg_:_%mw L=l
< J 0o o1 U 3 o KO 1l r a1 Ul <F F = 3 oY T
< o2 I_Im o3 o= o o] KO E.._ul_: m R b_.golmﬂxzﬂ_zo S oo
0_.I|_ < 9 ,x_u_ @_. ol = __uﬁ_mm_‘.re__‘ :IﬂoMO; |@¢__=.__A.OL|9 NTA WAE oY _Lu_E
a = mﬁxlomif#xlo - EIES w2sE OMH+XE),|:.N3& Bon e
) 80 o M_Ao_o__m___m M_Mah wau:u, E___o_cmmma MO,MﬁETm_%MHM@E %W@Emm
w2 Do KR X QR 5 5 W2 wo= 0 =00 My XN @%Ame
W= Umoy g i U D gon@E < K w2 F 0 RS- goor W = o
T 5 s 50 O o = Pllmow_ o = < Y oF < = el Ww‘_:_aﬂho.__._
T g0 RO s o s 0ot ®a=s W= < W W Lo ,IEmmrxo AR
=23 Mq_ﬁomﬁ@og o g y 2B m s o3 HOTATW?:D_@%E_HOOJE +3@Ec
%m& ém_%w_mmaﬂ 0 Rl o_%%w =3z F@_ﬂ,__%@g%éaﬁw_% ﬁmzlo;_m
oS OO ©H S oA =2 RO m0 4D gy O r,o%;_|33+o___Hg +Mo_a;T
mwa O_._ ol = T O_._ ioJ ) ar — J S |..A|._ a7 = mM GI () HI E.E :._| _.__E = nHU.nH. E.E - M o TS mA KD 5 U
ol &N a_o__@mom& g 0w 5 DF W 1 ol =3 un oF E__olﬂolﬂim_ e T
A o A:Q;Mm%_. + ol o 2 3 .mmmzflﬁ }mol_@mol,ﬂzﬁa on §u..ma%m:
M%OM_ woMma,wm o 3 R E S Mmﬁg;wﬂ Ebwwﬂ__:éw&mmmol@ %u%nwo
o U m ___QM:_OM%L 4o o 2o émmﬂAT @@I%Aiﬂ,m_ﬂmﬁw « o P
Sz o E%%|M¢Hﬁ G RO ) o1 o LI Amﬁmfm___amx;fufg MRS
s m_m_xﬁﬂ__rod oo o or o W o,ﬂaomﬁ e EmJH@_wmo_E @#Aqool
w0 2 Ko = T g ™ 8K o KBS o B ok QR s O wy omW ﬂ,ﬁ_
— - O = _ I+ = o .rLl.A S W o — ~
yo % 5w __oamm___ w&%@ﬂ Eaﬂ_fsmmﬂux“ﬁma S o
R bﬂ|__oa¢ .ém_gEMor,mmﬂ;T g O =
nE LB M-M.&ﬂ,u,MMm___?i_dE me__éa
Fua g A [ ol 0o ok RO & = 00 = - H & (] o3 | A
:gmm_x,ﬁw+ﬂ s 8
00 o R S oF S ® =0
o] i’ Ok /_.A...._._.L
0 4 TR S0 w
Shaou
~ K[ KO

72



g BHe ek oA g5, HE dF 22X, diiEez A2 A=sxE fdez Qe st M fF8 2
o =5 =8k ld Mo 2EH Fegs 01 &+ UsLICH

OLAIOFS] S XFAMAE EEBF Al2lN, BN, BA 2 2o /€S EELIL €% =JE2 A= g4
C= dECZ SHEE R E I ASLICHL L] OAIOF SItE2 ==, Higl, RESS, A8 HOIL
=g, ANdsH S=5(F9 28 8) & MAS2=E AR, 0l g =It=2 N0 fFERC Je= 0
HSLUICH ol Ko 48 RS2 =s8AMEN g 25 & AHME HJ MSctl, €28 IoHiAE ¢
BHEOI A& AIZO Hiol B2 Ss8EE0F MSELICHL oiE X9 28 FRS2 2H42 Ml agst &
SElS dAloll ASMH, O 21 oY XS IANSE2 FRe 2HEl =732 tHatol 2 = AsLICH &
£ OtAIOF =J1=2 SHAIZ et HE A o2l FAE HMetotl A2, g AIF0A Helelse s
Ol CHet SXte AE X220 0|FO0E = ASUILCL (O: —UESA MHEaE S0l 22 HESAE St
EA). 6IE S0, Uigt2 g2 HA =0 Jj2 SXAS(FING)S SaHALt /=0l SIS ol&Eotl
USLICH

22 OtAIOL FItSE 2= FXAS0l SHEAEN FX6 &0l &X F=20 SEL AE 27060, 2=
SAAS0 EXNE = A= 4 =W 2 E4 =22 S== MLt

OLAIOE =DIE2 AlIE BESH2 &l & A 2 otes FIIE2z ZSLIL. Sd2 JtF=2 deEo
Z D= izt 01219 Satz ZAZAL SR B2 &= Bs2 Sd2 Ao &= 0Lt &
2 BHES2 =)t = AL 2A &8 =50l 9= 018 = UASLICH £8, &2 OtAIOF =02 8%
=0l =2 S3E AM&0| Hot= +==0| Otd 0= &zl Uil /A =522 FXotd UN, 2=
SNNS0A odget= 012 = AsLICH

£ OAIOL =Jt0ll CHEE EXt= O S| /0 ==& XEH 8 =0t £= 0d =152 X £ ZMA
L2 e XNFe OhHE =It0l &= 012 &= USLICH GHE S0, €2 0tAIoF =02 HHle 2=2
N loff MEHc=z gets sl I, & £ H

= S 2 g2 AHIA =20 2
J

x = b OtAIOF 20t 24,
5let SO0 CHE OFAIOF 2012 Zarg 4 =

20

7], £3 Izl 5 2ol SLICL OFAIOF 2IIS2| AR €8 Jts,
4, MU0 2 XA S SiY N LOIA ZAsHs XIeTaie] a0l FOHBLICH OIAIOIS THal =7E
st ZHO| DIEE 4 USH, NATHHR 018t M S 20t L slA 27 SEHM ALSLICH

HMCE= £320ILH 29 China Connect Z2IUS 2¥E £ U= U2 NANMHS SXE S8t 53 =26
A 2

U Och SHO CHSt A=l EXE JIsoHH ol Chgst A5 A& 82 Z28(SEG6H0 “China
Connect’ct )2 Sol0 & L= (UE =0, 02 (participation note) £= JIEF FAHAAINAS S5HH)
AEHOZ AMGI0| SHENHNA L HN SANAA 22 =2 SHAHALAM Helde 5= 28 20 &
MEQ FA("E= A-FA") = SZSHATNAAZUNA HlE= MPSACCIBM A & “5=2 A-F4"1
&M, “China Connect 270/t &)S & & USLICE. China Connect ZZ2MEQ| 2= HAE YL &
AS(BECHN, “FAS0lct &) € =2 HAS(UAS)ES ZEELICL ASH0ISAMNA SNMSHHN A2
wxtb Helle ofXl Z20f 2 a0 ot E=2 =oiel0l XIEELICH ot HEDF 245 Helj A0 2
clWRAIZ GtOX ot B BHSE= ML & St 8t & HeflA AF FAIN oSt OiE HellE ot Ch
E & Halld &F FA9 Ui Hele EX SIHeIDt SHoOF & LICH Z0 HED FOt =32 E REE
== UASLICL China ConnectE &8t China Connect & S0l &9st &0l WHMELICEH China

Connect= Hl W& MZ2 ZZ2 &2 L|CH China Connect T2 1 &40| A& 0K 10| SHEA %22 A

OlctHLE Hef &= MIHZ China ConnectE S8 HEQ EXLE =20| HStEHU SFEEC A=

BHX| ¢ogietes BEE2 QUSLICH =20 EX 2= = g 2

& AEHOIA China Connect S Hef2l Z2H, d& 2 S =3

20 M AAl HEIL China Connect S22 HAIN &
73



=)
|

IT

| China Connect

i MHIADE Jts

&
=0lAl China Connect

3l

e
[y

I.

el
e

ni;

OH

2200

=

S

o
ju—

Mol &= AIZ0lA

s}
=

3

C
o

=
1o

B
1o
KO

Uk

og 4 AsLICH oM,

HO0l A&l

=

=)

=
=)

FRALE

[¢]

Xt
(=}

Ol H

b

X
o

A

%

Of HE= 32, H== HAO

Tz

China Connect

ol

Ho

~NJ

e

KO
&l

HOH

A& 0l China Connect

1o

oJ

JIE AFR)Z

(£

ot

Kl

ol
00
30

ol
RI
K0
jijS

4ol
(S A-F4 S)2 S Al

&)

ol
ul
i)

il

&
o3

o
<

=
[a—

=
—

Z]#Z S8t China A-

T

=

=)

China Connect

EX
-/ o

F

|

e

AO M, &M FE Il China Connect

I

A
—

5122

£ China Connect

b
_I
EX FAH

S
ef

C

[

= J|EF China Connect 32 HEZ Al

O AZELIL

A= =2 SH

<+
ol
il
ol
00
80
oJ
Rr
R0

T2

China Connect

elsLItH

=N X=}
L ot

J

B
ol

o%

el Xl of

Al

Z X1t

R0

fir
o

ol

(w]

4

K0

M0
L]

=

e
o

5|

b= X2z 2

e
=

NG
=]

DS

R0

H0
L]

ol
30
Gl
7
H
oF
o

M0
L]

el

b

=

=

~
(=

S0l SME 240, HEO A

KD
J

o
[w)

R0
ol

i

Of

e

e 2eldt =

© M, o
HEZE China Connect 32

(o3
s

cle S84 MUz EAZH UX

2 GHA

e N

S

o
=2

A
T

S=YUA

SLICh

13

L

CEELICH

ak
60
oF
00

29|

HEJE WESHII

Al
Z 1= Soll China Connect &

ar
Ok

R0
U
00

HEE 0l
China Connect

ol
—

ur
RF

ol

Iz

ol
o
Ko

)

1
5
0

i
=
=)
<

ol
Wk
o)

Ok

0l
fo

3

ak

=
=)

ok
00

K20l SIE0, 01218 24,

KIo

ol
Ho
100

ol
Hd

LICt.

0l China Connect

<D

& A
= T

AFRHOI

MA

o

tOI Dt

K

3

i0J

27

I

M, old
A M2 China Connect

=
[=)

=
=

X &
2T

S0, 201980l Al

=2
=

Ol

{0
o3

3+
Rl

0l
00

2]
=

IT

o

M, China Connect

oL

41D
o3
<+
ioll
ol

CIBM Direct Access Program2 Sall Of

MZ2=2

,CIBM &= dlu

st

cC

=l
e

JIEF 7

SHZ CIBMOIA Hch

=

THE
Ol S Xkot 22X

=

Ql

1!

ol

ok

M

<

fivy)
o

rir
00
)
£l
JJ

Wk
Al

fi

o4
Ar
Rr

Ju
[

RED

3

uatd

S

F210ll CHSoH Ol

27

s

ZHtHel

F

S
ustd

0l CIBM Direct Access Programs &8t S0 H=EZELICH

0l ==E LIC}. China Connect

2 TH

ak

Olet &2 A=

USLICH

<+
KU
ol
00

&0
ol

A
RO

io)

0l

X1 Ofl

£l

ol
Rr
~
K
oF

00

~

ol

0

0l
60

700
H
ol
60
oF

a

K0

=/

Iﬁgi

e
=

EJF HEE X 2L X

74

(=

DN

S
(=]

30

P

=1

ol

FEROIl ASLICH



Moz el HMARSZ 3, Al

Xl
2

FHLE E£= 2 AIOHOH

HNE £XI5

o

o

3HO|O| =
oo =S

gt
=

21 AlOt
CEM HAIOH

o=
— —

JF
=

- A&

E
=

/.

e

&2 S0l o

CIAIOf

b

S
=]

Ae

=]
T

HEOl

Ik

o JI=

Ab
(=]

t= ofLt 0Ol

9]

Xt

<

ol
0

il

1

M
Kio

u

|

g

0l
Il
OF

ol
<0
30
O

ok

Rr

-
=

i

[XI &2 2fAlIOte] 2&-Al

ZLICH 2013 OIA, 2 AlIOHOIl

LICH HIWA =2

L

S
=

)
ZHeel 2 A,

i

=
=

ol =

ot &

Ol
—

o=F

o

A

E

A

r
ulo

10l

i

£ E= Aot 80l X

0l

i)

ulo

Al
]
RO

o)
110

Ol X el sLICh

&

LICt. NSD&

b

=

S

S)|2=2 HAOHIA DI Xel

=F
0l Ot NSDSI JIZE Jlgoz

+

2
)

sp@e 5=
Ofl, 21AI0F Al D

o]

t= 240l OILIISEZ, HEDJE A, EH

[¢]
= JISATSLILL Aot =0l

OlotI| [H

OLOF
otl) A0l ASLICH

HE Ol et SXH A AIOF =401 CH

sl

Al

ol
1l

Ok
0

al
I

U

HEDJH &

or

=9

0l
KH

=
_l_

=
=2

HITH

3

=

<)

HOIl CH

2
=

Ijl

=1

=
SH
=

=
=

t=2

i

2

Il 0fed
0

(¢}

Al

EU= S& A0t

Jb M = &= AAOHM T

=
T

F

S
er

t

¢}

Qe ¥, WSOt 1 e
LICE Ol 22 MM 2 o

A

FIIZ, fAl0tS

ot

=2 Jt

AAIOH B

al
=

= A AlIOk

K

&= AsLICH

ioll
G
=
ol
ar
Jo

JU
o]

I+

[UNE

oI

ok

Z2US2 Aot SR R/

-~
=

12 BT

ps

ol
=

Rr
RO

—
[—

FHLY,

[¢]
A =

A 20 | =01 &40]

z]
<]

2:
5

=2
=2

F

C|
u)

=S

0|

[¢]

1

(¢}

H A

3

cl ZHzE 2=
Hetatol RS JHXIXICH HeHATHENOl Al

Oil, Hch
o Hels

]
o

FXI BEOALE, THAHSEALE, &2l At

o

H

75

[<1

O AL}

b

=2

S g4EII M

SIfE 0

-~
ay

f=)

OFAF
=25

b oHe

I

StAHLE HEDJH O Ael
o

f==}

SH

Hefattietol el A

ol
3

et CtEN

o=
=
—

‘I

A OH0H HeH, SEF0NE2A 20002 S
A

OIRE

=

|
= A2l A

EN
ZcH LI

)

Of "AIO ZHU=sE ANSg = ULt Xs

Heatie #8

20K
[—3
OFAFO
el.

X~ O
o

=



= ASLICH 210t

24 X SF
=2oc =

AL @012

X215

H7s

st

2 QIot0d, HeHatthol o

0

%

o
0

il

un

HEJ}

A5z 88AMZ I o =sUth

St2I101l

il

ou
0

(o}

oI
o

KK

Z20l) 2l EatdA9 X

0l (2008 D}

A BIAS

XK, Sol =8 Al

ol

I
o]
Ll
H

o0
oF
Rr
ol

<l

0l

FAIDI BEELICH

H =0t

3

MO Heattigtel =0l gl

o

ol
00

KO

Al

0

He

&

i etz HES o 2 Mol

s

FO4 Heh

ke

ENZ
S 2 o120l Xes

=

-
=

<|

Ik
—

GHAl

S0l O =200 Met HeHE 2AM

| E23H%

ol
w

ioll

1|

s

& S\ k=P P,

2 el

H

LICH HcHattieol X

==}
=

20 et

FHLE

Kl

o
F

O HcHatHEY

o]
[

] M

A O
LEEPVN

St
=

AL MISE X =

=SLICH
L= JIEF OIRZ

HeHot

INES

=220t
&

.

J
K

& Al

=
=

=
T &

o
ral

o
_l_

(2% Al

1

cC
I

HEt HeHatthe

3

A HAEHeE 03301 HES

Aot =2lo

A
£ 90|

oI5) GMO2

Cl

LICH

A

oF
s

StAl=

A

— —
CE: @jo:'g—lt

[iPN

| JIE

9

cc
a4

Z Al M

OHO
==

o o=
— o Mo

-t
=<

HeHACHEY b AFH D el(countervailing trade) X 2).

i

Ho
Ju

OtoALE, HeH&tth

)ol 2eUS =Dt

off

|(termination value)Jt

[IPAIION

= AsLIChL

AEE 2= QIDILLE, AEQ

70
o
T

10l

Jb 220

Al BE

= =0l

X

gto
= =

MHHAS HeHAHEO! o

&2

1)

ioll

i

o
1o

=

o,

=

A
TAE

HSED12H01 6IHE(R S0 et

HEDE AZH

oteb)| a0 HeHathae

gt
=}

3

| X208l

ol

E=ZH

&tLICH.
Ho

F

=]
[ul)

A
T

ol

?IE

Of HeHatth e

ot =2

&

=
=2

A ieh

=
S

H

1o

HED}

oI,

FXI S HLL

ke

= ot Ao 2RE 0l

= QU =0l H=0

Mg

=

t2A ohks S AEAE

XIALE OH=d

=

3E

SXII

ok

76



IS HcHS EALAL

&b TH &

R0

o

-

ol
U
ol
i00
30

I

B

ESSS

(&0l ==ELIC

=
=

NS

0l
100
oF

R0
ol

A

=

LICt. CFTCOI 2

Ul
O

ol
oF)
oy

-

ed
&0

0l
Rr
D)
oll

ol

s
[=]

i

= 3= 3D

=z
=

oAl A

!

2! 24

&0 HlSot 2

g

X
(=)

10| &

=

o

2

o
&0

o

0

un

J
o

L0

P &0 #E0t
d nd L= BHEY

0l Ol&S

ot 3
=
(=]

tE

o

5
=

20l

-

&t 3

o
100
oF
JU
[9)

o

e §
=

Aol X

o
o

3

3|

HO4

SH=0 T

ol

HOlA X

S
2

1

2, MR

=
=]

T+ SEZAMEOl Tet Hehel

oo

20l HEHS=Z oA

= =87

iy

Jlo

Jio

) &

L

S
=]

HER0 Tet " Hl=&(Bail-in)"0l et

3
=

S
()

4

b

Heh

b0
oF

00
<

ol
60
30

b0
oF

00

<l
0l

ak

RO

Ul
O

Ul

i

ct
=

X2l {201 [et

H

F

XI=0lA

w ok
<R
aﬁm <
[T
ol
HO =1 gy
oo &
] .
ey ioJ
RO RO L
&0 O
r =3
ol =
T -
Ko o7 5
I @
R0
L|. ﬂ
g 5 )
i) o]
N s @
ot =
<k Gl
o P on
TS
of I+
~ @O R0
BE s
W RO
SHE ur
L
o I B
MR =
w_w o s
B o
toe
g
e oJ
T
o WI_
oF [
({0
w B <
3 5
2 3 ol
S 00 3
<o
g o 4

10

o
K0

RO

LICL OIE =0, 0l=2 3%

L

L=
=gl

(“Freddie Mac”),

o0

o
=

2|

B oot E= X

ol 22

=l

9

e
=

al

o

| XIE=0IA &t

3

2oL, 2

o)

K0

i)

=01l CH

tsz2 0

S

2% L= B3LX EsUCH 01

1

&

CL]

RO
i

ol

ol o

H
| Ak

f=]

ol

e =0l

0

olLt
2 5ol =8Alt|

H

t=}

[s1

A2l Xigel: =0l

ol

=
=2

A3

olaist #Ig

1

2122

FAIDI BHEHLICE

b

10.
<

77

o X

A

0l) 2let =24

b

2
=

P

=

(2008



At
S

=2 ZA0

o
=

2|

X=ot

=

=

Ol OIKt

2
[l

80|

LICH

i
1

ol

Al
Jio

U
o3

3

oll
o

o
U
o
00

oD

<

ol
0

0

ol

-

B
il
mn

o)

oJ

|
1o

0l AsLICH

10

oll
ol

]

Al

BHEtLICH

g fIE2 MS/SLICEH DLt 2011E2 MHEE ¢

| &l

9

10l

N

)

0l
Klo

o)
o0

ol

-
RO

fir

or
H

i0)

o

i

=0l o

{0
o2

3

ioll

_J
KIo

A
(B

V0 HAIE i 201, AHMtRSES
(80l ==ELICL

i &< LICH

b

0l

10. ¢

=
.

el a0 2
K2

SEIIFRe EX4A

—

[

g
o A

0

il CH

L

ol

0

s

? Ocd FEO &0l 2
ol et E<ELICH H2= 10.

= A
= T

b1 Ol

<}

=
-/

40 SRS AIDF Hs 5= O 20100 Tt et o

B

I

o

o
-

F=dlol&0l OH

do Al ®& Fdlol&0l M3

=

=}

SO0l HS0l ZE Al

=
=)

Al

==
=

X

(0]
il

9]

(0]
il

g
=

tD
I+

10
ur

0

HAHE g 2

A=E"01 O

x~
(=]

NEI=:o

¢}

2 «

o

P

LICH

ol

STE

FILICH

0l

Rr

ol
or
s

I

HH

o0
ok

%0

ol

=0l Bl

PN
=

HOILE JIEt NS

H

f=1

=]

HR=0l

w0
<0

Rr
R0

Ju

ioll

3

L
0

o)

]

o

A E= JIE XNes

=Y

R0

o)

or

gt 24

[0l CHEt

2 JIX

= =
= 2

Z|

3

CHet

o

i
X
Kio
J
g

ro
8

o
<

<+
oll
s
i
=
K4
Rr

o
ol
o0
il
I
ul
i3

OF
R0
U
1}
20

78



q

R0
K

ditHel X1

al
=

R0

_?_
LICt. 2& HE(GMO Global Real

-

et

2=

&l 9 (value-at-risk)" 0l 2t
X

[CHON &&=

sl

L

LICt. GMO Global Real Return (UCITS) Fund

etot At

=
=

citiel Xl

= VaR

St
=

Return (UCITS) Fund

LICt.

L

£ MNEE

<l
00

=2
=

TN AIE JHXIE FE6H0 dibiclXl

<l

FO4 =0t

0lZ0o

=
=2

LICt. VaRZ2 121 CIOIH

=
=2

=]
=

ZUHA" VaR 2
EZc|20 iyl

—n
[a—

0! VaRS Zdot

AHAEDEXION CHEIGS

| =
=

=9

[el§0;

IH

t = (derivatives free) B#lIX

AH A
SoS

P

I

I(FE)

oILt

=
-/

= o

2 A0let

st

Jb Oioter &2l LHolA Xl

)=
S I AIE CI0IHES

el
ot Os 39, H=2 VaR

Ju
=

0

ol

44
Ju

=]
=

mm}
o

=
=

=
J
ﬂ
o

o

==
(<]

H=2

=

o

0l
00
30
&I
%0

o)
Ar

20
X
00
<0
il

OF
H

oll
[
&0

OF

R0

il

o

[=]
=

401 FAIE ool et B20E VaR 2

3

CoF ASELUth

=
=}

A VaR st

=
=

oH&ot

KHEEDEXIE] 14% 0]

ot H

oll
0
R0
ol
RS

il

<]

il

AHaEJEXIDE 14%E =146HK

A
o

c9

Lt BEE =AIZ 20

NG
=}

— D=0 JIME Al

=1
=]

Ok

X212l EXt

=
—

ol

gt EX= H2% 10. ‘E

20l O

=
=)

bR S 3t
I8 OtLI2t JIEH Al

X

00
11O

<
00

St
g A
= T

U=,
HEE
Al

Xt
0

| Rr&koll 2

A= E2UZE(home equity loans), &Z3tE OH

}
EH
=

|2t
=
T

R

of o

A

ok
0D
Kd
il
i

ok

5

I

RS HMOIH KI=E 010k

3

K22 10.

™
<

Ol
o
10

I

)

o

0IR2 1 AIJIt

o 5 st

1 A

%

o RQ), JEX

%

et = JIEH X

K

o)

i <& LICH Olcist

3

MBIA HESSHe £H0 2

=2
—

AUse O

!

s
=

RD

o
1ol

~
o

110
0

LICt. Z=XHS(underlying obligation)2| M2AIt HRE Ol

O A
PEN=]

A
_l_

ol

o
o
o]
DH

i0J

ot Oil&f

O OHoH AIEBEIF &2 X===0 0l

JI M

W B0

Ko
o o-

o 5

o 1
wd uir

7
Y
d0 Ko

oF O
<) =

il JEXIOF At
r

([ —

i)
ol

70

IH
oF

=

ul
5

— )

HR=0IdH S0l =

olf

ol i

=
=

FOHXL, WM, JIE =SHF2H

79



- Rl

I
>4

ol
100
30

3

= A

Eafsl

el XL AR SES

3

-

(o]

2008E0 MAAHE2Z B

o

A

i Al

|
T

weez

NG
=

0l e Al

9 X
(2 JIEH D

A

#, 2l Eetd

F

S
er

tOI)Jt =0l EUHEASULICH

X

-

n0

ol
il
Jlo

J
o3
<k
oll
0
Kq
ol
R0

M
KIo

<+
R0

t

&t

F(X JIEH 1

FR9|

At

S
[l

}

watd

S

O, H
XS XhHoil

P

9]

AAIZASLICEH 01
=S(0:

ol 210

ok

ol
00

te|Off (et 22 ety 122 tat2tel Xkl DHA0ILE bl

2
)

JIZ=THAES

—

[

=EatEd2 Al

3

&

t

X

=
1o

Y= PASIEDN
Ol UsLICH It szE

d

A
(=]

=
=)

i

OIXIH S ULICH
J

Al
(=]

£ M2 HE-X

ol

t

m
l

ol
M
Kio

Ju

acl)t LE2H It
SLICH

USLICH

L

<+
ol
<

0

ioll

Wl

&

o
un
ol
<+
ol
H

mo

03

A
.

b

__o__._
il
[[e}

t

| AIJEIt

ol
m
Klo

00

1

3

Ch SN ot

<
__3._

il

= X

2008 0

NP R N

Wk
iiol
KD

L

K22 10.

Ct==2f At

[—

[a—

ot

[¢]

FOl CH=Ql XhAH
, o J120] 22|

rl
[l

Jl

UsUICH O 2,

A
.

SH
=

{0
o3

<k
Gl
o
00
30
10l

Kio

I

i)

I

HEDJL gt

B

1

M21EdH 0 H(circuit breakers)" I &HO0|

0
H

ol

!

tele &

ol M2

of et ks XM=

LICH 28

L

S
=]

(8 20

ok

ioll
4

OHZEA 2 0HOH 1 CH HMIZ,

ol ==& LICH

ol =N

SH
=]

#
=]

F

[

S

Oled

LICH

&
1o

ol
i0)

Ju

HEDJ}

.I

2, &

=
-

USLICH

HES WXBHL, HES XIIAIDIH
_J'k_

20 %

zl

2:
=

bl It
80

[=)

o

0 =

= JtA0l HED} !

Ot&LICH
HZ0l DHE Al



LICH

o HHU

X

o= =x
TS

Aol HIALL B

=
=}

Xt
(=}

=<
0o
J

T
KIo
ok
=

Kil
HiD
=

ﬂ

=

H(total float-adjusted market capitalisation)Ol

o]
o
Ok

g

|.

HEQo| SXHAHAOl Xt

JbEl AIDFELCH

Rl

ivE
[s=)

bl oledlE += A(HM2

[¢]

e Ats B W

=8= Aol O HXIDI

0l

=2 MFSH, AJt

xo

| SN2 JEXIE Bt

x). HSO}

& O

&

o
Xk
o

o
TT

F

S
uetd

FLICH 0l

It

=
o

AIJt

A OIE

SAALICH HE SA,

ol
0

=2 JHHeZ Of

tol £ Ct

(¢}

t=Hoil CH

(¢}

M O+

25t
==

i

[¢]

2 AIJEIt

20084 cl® EetdA

—

[—

TIPS

0D
A0
ol

O

i
d
Kio

fulJ

[0t2 L0

= HEQo #IX

-

H

2k
=

ol

0l
~

10l

o

o)

oL

OH

=

O, 0l

o

o
=2z 0l

F

uatd

S

It

[SLICL HIRS SRS Helfel SEHIE & JIEt HelHIE82 7S SRS Helel

o

OHEaHOF & =

d01 K2 FAAtS

A O
.

H=
BAZ=

A
.

il
0%

<+

ol
HH

FIIE,

tELICH

KA

i

J
o

<k
oll
ol
ol

b Ao 8 A

AZEO0l JI=Sde AIE OI&0

cCs

| Rr&bub 2tEGHH I el K

HE 9

“
-

=

Atctst

o
= o
— [e]

BHA

2 AIZAL
BN

X

P

[

e AIE0I RSHO0IA
X

b

0

nl

t

b,
e,

=

(=1

40| HellAl

E=FaxoIIPN;

2HAIRIE BCEJ} B8

-
1|

Tl

- Rl

=201 H=2 SXHAHAOIL

b OIIKIE 0L

el=dl0|

=1

Ol Xig=5 XM &erel SItot

dlold #

w4

IZdlold / O
IJEXIJF &ot2 AZ YLICH

o
=

R

ol
00
30

SLICH

ol
PN

A
T

s

S
=

b

=2
=

P

[¢]

&= KHADFXI OF

ISt HES| ZEZZ|29

0]
il

UASH, 012

160
oF
ul
=1
KD
~J

o

[

H

1

ol ==& LIt

SNSIOL oldote R 20 I

LHX

=

SOt dlatiz &1t

HE

~ Ik

E

E=Jl

=0l A

HE

~ 1

=

HEDJL D)

L

ot? & e

SELICL

L
—

SESESIES

PS
=]

|.

| 2F

o

60
oF

Ul
O

1

Ll
H

Ul
i3l
K]

0l
&

Ju

81



o HE

s

=
CoF BHE9

O™, oloil

=

[y

0l =el
|

H

12| E JtELICH [TetA,

28 MEotk=

F

S

EHEO CH

=

Aol |

At
LICH

L

=

S

tLt Ol
=St

(¢}

ot0d
o X222

[¢]

c

HE HIE0l

B

AU
toto10I =0t

[

=
o

3

(el
C|

S

L

[=)

JIZ=HE O
>

=0l O

1
[ h—

=g, J1=¢
EZEZ229 J|

o)

7
Kio

.

a0
s
Ju
Ul
i)

Ju
[

iy

i
Ul
il
K

Ar

—_

e ETFOI SAtots

H

0
FA

£,
|

O O
==
=

oF
L

<t
OHE"0ll Al

]

o

tA S LICH

235

i0)
oll
Ho

—_

=
il

I o
= TI

b

A
(=]

I

P

A7 EXAE -

e

a2 HM2% 10.

[AFJLICH ETF= At

ot JIet === & HIEO0|

3

2Rols X

ol ===LICH

=4
=

o
F

o

C
o

==
1o

=13
=

oo HA
=222

9

Al

}

OHHE BlIE S X

AA
_T__I_E

1]

b ETFSl JI=&&

45N, ETFOl SXtots BE=
1=

=

At

=]
T

st HE=2

ol

[§

t, ETFOIICH

i B8=

HEO| EXls HED}
ol

wi

1

3

ustd

S

HE0 CH

‘I

X IE

=
[HXCIE = UA2H, 02

tLE Ol&kel Dl
= 3
GtLt 0l

5
=
=

o

1

K
o

8]

o)
|

==
1o

Kk
Kk

o)

o

HEENGEIL 2

(O: JIREXK F= 5t

=
T

Kk

02 &+ UsLICh

4 o)

A
[y

I

=~
(=)

Al
2 HEDJ}

=
[

g

X
(=}

0 =
L2 Heot=E ZNELEZMN B2 10

S SUE
HOl A LICH Olcd8r Heh

b

—

=1

]

F

[t

S

el

Kk

ol
ul
il

0l
RO

oy
il
I
o

e 4

=]
T

He EH=0l

I2H0t ©

al
=

X

ol
KD

ok
1o

ok

ul
il

J
K

o
1)

Ju

Ju

S

=0l Xl

|
A

H<ot=

o
<r

4
=
=1

=

F

&

S
er

ql

x
(=)

=c

HElALE 8201 20l

t

A
(=]

o
.

0

230l M

=3

bIg2 THatol SLIch

e HEQ

b

HLE
HHEDL O
2 0led
82

oF
LS
Q19

O eI QTECEM HE FFS0AH A
e

=
=)

A
=

=
—

Zcle
HOZ Y=LK
USH, 012

E

1l
, L—
A
=

FHLE

[9)

b

=
=)

HOF

0
FO4 O1eH

OHE
E% HaidlZ0l

[¢]

[}

=
Ab
S

=7)
o

=
=



ER]
_— fmn L.
nJ |:_=_ -
:_Ew AﬂM_.O\n.,)CHoE_m |
Ul oFJ K- KF 2 o J e T 1o .1
5 o TR ol oF ~S M RO ) i) |
o o 7 - < S e S
_mz_ %o:t-_: mm%.@ @EAO Io_mor__r, mm~ R WD
_ma__ M_mun_xﬂm Hoﬂ_ﬁ o7 mz_eﬂlnm_u - K .TM+ELI|W
=0 ~ 55w = & T ROmz H_IN_EIEEE_%E:I Un /=
° - 5 g2« R n 5 = _ma > m_xlafmb_w Ul
= Y T2z SRR 1 - S nRE T Ex wmﬁa_:a%@ﬂ =
55 rayol,o_a Elro o o oF a_DauwA :D%Jm_u___r.é ~oU
1o = 3 oA B =u _ T uﬂ;ullu_._ Hmu/.__o A 3 <4
oo <0 MEmEM_ E+Iu sy 1o A0 Ul all q m_;mm_ﬁmwa m&
O &Hmﬂx o u o Ko Um a3 __aa_wg%wmu@ °r
m = 2=d=zn BE g w WE s LEOTE sohpEksy 0}
o0 ol +AH_$iE o5 RO O %Iﬁ H RS L1W§|moo_¢ |
r " o0 /&7 8 ar 0 5 = = Wk o _ g r 9 oD T L T S K- Al Ul
’ogy 9 =S f T Romu - =R % {9 Tl
= m < K T+ R - 0. RO 2 Kb y U ol 1o m R
3T - = m Mo & e OF o < %:DD_;DIE e
mﬂ_ﬁ EM_.MAG.W @m&@ﬂ ﬂmo:_ ::Wwo_.o_._:._ Aoa._ﬂuﬂ_guﬂuuw_mhN _u.._w_=n_
o o Wx_.WuAH_ mmma__raé u g ™ @W:o___ram_. %mlow__&mo_fl_: o
= ol = BBy B m = - T flo__IT ofﬁwr.aﬁ.rm: n 3
o) W&o w®w o S 5 v XD m:DHmMB_aE. = B
W M o I o 2 o o5 o o L oo U a_au_:ﬁ_aiz_ou L
=4 T EZ<S® Rz O 5 o5 R I = % 5w xTrmzNdeu K3
5 WO U ogmdrs = o g o . O onlE o Ia___mw%,k___ol_p__e uk
I|.IH| _Jﬂl._l__:l = o) = OndU_u _|E._.1|_Ow ol OTTALnOO\__OL =
z - W L,_.Tm_.. 50 RO AU nH = < MBHLW N_\”D_dd_,tq_'L||_M| ._D_.M
K w oo X u,w_ﬁm_wma n BoEZ g ) ng;(oWN;oAUWA > w
4 o WX SN F oo mm S g =3 o O = Sp By g W
= ROR< mMATu.wmA__ﬁ m = B g woc_ﬂwuamfwfo_ﬁ 08 Ju
= - L= - - 21 — = a8} by =] ] 0
ll umuau_l.,uﬁ__ A_.__oaLa____m_CL._ mﬂ m_x__mo_.___Hoo \_._M%mg o_._ﬂmlruzﬂ W_M,wa._m__.a.:ﬂoﬂw = o
i 37 ;;HOOAgmo_EI a iz O )] :DETDW+ __aacll__o Uyl 5 o &
I = i = o8 L S = 3 @ — ol IR i0J = _90?_0:_24, = =
n YH% aS3Faf B =3ag gin Tamids RN -
o @H% < HmE=<3" Wo I = m_mﬂ_.l.mofw ﬁfm_:_ﬂma_aﬂm% s 2
< ol = T sin= e § - = W Ok B oo K2 ==
il = ur . oo ro = um £ o0 +EE|:= b 10 H 2
g PN my AR pros i) S Ul = A 223 Sl wﬁ;omo_wefmom,a_ﬂ o =
- ol = dls Z = -~ % N T o
I Rl x_.m_r_ﬂ_:co__ L gERR ¢ O %%E&E uamﬁmmﬂaEﬂ_.@ W
P K O A s al __mom_ka g 02 +%o|,m_mm aﬁwg_a:_agmm_@ o W
0 = & I A_?_Hmﬂuu_..m ]| N L W Rmeur. ~ a5 __Qﬁ_a_ma D=3 S © 2
o HLl_.A - of < %0 RO = [l ul ™ 1 _ - ] 2l Dcm e
Nomyo B x5 Ko S = =By 3 A m W= QEEHQ_WHM S —ur
a0 mla F T o, S =" S g 0o 4 m ol W w_;m___ﬂ,%.@uol N o=
& c_om_ﬁ___ 50 a%%A_maﬁlﬁ 0 %5%@ am&% JW_MWN_C__ %ch_gmwlmmwm m oz
. oED T Pwrsa T W Ao s o Ma sy aom|x:_wzmaa T
SR = 0 — mg ™3 S 0l % g a7 S ro 0 D = ok g o W ) i
"o Ugdwe: s L 5mo o0 m o e FheEiUE S w2
S & A Ul KWy o m_ﬂwoﬁ m___uea_m __L_Eﬂxo_:;_:_ ) R
_._,___._ ury TAu - RAARVT 0 — ! Y H__.._
Bl 0 0 RO = K XEET__-g_:_JE = il
0 A= = :__mle_ =3 | o PTH_EEEHE )
RS Elﬁﬂ i m Yl 2 I#Wﬂmo,c%a___ mo
S M0 1 LT o T i Ay
G 5 WD_LETOE__l o
ol JIJ < = 0 Im_rﬁo__# U =
wool IR ~ ili =l oF =
L.&WN&%O_E 7| = o
__|_TA_.,_E _ o
m:ﬂNJ

83



INI=1

F

S
uatd

i

[AH L CHE BEZ=(GMO
o

3

=
[w—

}

et sHEN MXIELIC o

=

(3

=
c

HE

=2 g

—

[—

<l

e
=

EHOt &= B,

At
(=}

210l
Global Real Return (UCITS) Fund HI2!)0l

9]

s |

ot NsEs
=

— —

o

-

|.

watd

S

P

DOIH &)

(9]

o

[

ok
fill
=
i
U
3
]

ol
o

no

o
1o

OH

LHOI DK

F

uatd

S

H
H

LICH

=

=]

=PI

=
XXOF O EXNESA0 BAIE DI

=
-

il

i

il

—_

w

ol
ol
Rl
U
o3
3+

ol

I
ul
i

)
&

J
<

ioll

[el§0;

U2, Ol T

ol
=
ol
0
<k

o
ro

00

-
o

°f 0

HE

IE

tO4 BE0 BH2E LICH

15

gedel

ot0l 2N, HiE AIZE EII1H
deh EsSAZ0 tist X

AH-ga
==

20 e =t &
Z ola=LCh

=)

]
oF

L]
)
2]

X2t

I3
i0J

X21=5201 CH

Wk
__oH_
KD

b

JIE

S = 1 HEADL 28ot= )

oD
RI

Ok
[[e]

Ju
Ul
i3

-

Al

e}
o
PN

Bl

A
A
=

oI5t
O UsLITH. ETF

=

IBEADI7e 2= /gl

=

X
ETFLI SSAIEO0IAL OH

—

[—

Gt
S a0

t=}

SH

te X2 1
=

=13

[9)

INDIEVIEEN;

=]
T

b

S
=

X
=

iSharesJt ETF2| CHEX QI OAIZ, O]

AZLICH

=

ol

SPDR

T

Kk

H
KO
<0

I

I

oir
Ik

1, iShares=

SEE0 U
AL 22

= Heh A0

0=
N}

o
—

LICKSPDR
| AIDF

A
=

LICH

L

=

IELZ 8

=

|2 C

IN

A
o

ETF2

—

[—

]

KD

£l

U

=

HE D128l =XHaLXISl 2.5%LICH Oledst BE+=

0

—
[a—

P2 HI2l)

_Ih_
0

t

X212t OH

X220t Ch

2 fELIH

=
T

g2+ & JIet HIZ

& Helgl=

=
)

il

o
M
Kio

ol
oJ
60
ol
ol
i

LICH

L

=

S

oIt Ao

Al S
=]

A2l JFXI0 A NA L=

42, £
84

[u)

ot

&, M3l = X7 At =

"OIEI',

=]

sd fIE

ey
-/

o III|

X&Htsd A

SFDR



0 tN I -
= T W ok O muﬂ TR A
= A K m SR TR~ R YA T
ol gk ™ K- W ol 00 0t = T .= -
QE%_ ﬂoﬂ__rar_mv EM%H% TR jmmm__por
=R 5 50 SRS g e Y s 5o mS 3
_H,D.__ALIA L.__A_.O| = &0 o ) |Mm Huﬂmur = - D|_| =
TN ga s % = J a1 3 %} 6 B 0o W™ s RS2
___H_dﬁuelﬂwg W < 23 = & ol 5 Wy % BT mxB TR E
= ! ] m — _._.__v A_H_ Nu._,A S 10 @) Ll.ln__ ) (o] mmoﬂ .t_| __3._
ga%zfiofwo = B SRR & L wal sogud
ol U L= o < SR IH Mg ur B 3 o) <0 =
mEAT___WM@EUW EITaPT_ @_%oca_emﬂ_ oT__dMMM_ ME__% %2@@:_._
NS EEo KD TS SR e E g ¢ 52 I
Ul s 5y EERTR Rl S < T M a Joee s = = W= =2
T =Y o8 J 4o K7 mw = . © i 0oy R = & =
LWy o M 80 £ oo D Ns - L oo =7y
nH '2 gl ul o o i = U X |.1oao_|_| — oJ _|J|.IL|E|
N o s ok 5o @ ° 5y U T R R < o =5 o
I o o B B s D = o i
Mm_mxoﬂmwm.om_% g ] h=ogl Waa Sas5a
_ e 01 3 5 s = n RN = e
ol g T ol O R IS T 4D = a0 = U =2 25 l
%momagpcol;_eucm o ___r_,%#@ Rz g w170 NS = g
Mde%mo:___go_E@ m%mo EOTAT@r_Ea mmﬁg__o,u_w @%:MI ET___m___dm
A_W@F_EMO.MTE%%OJ m oo o :D:op?% Eﬂﬂm_s W & o B Ul
Dol 0ol R Ed ot gy I I O U SE® B oa AT
M|m|w__;:oo|~m FEETI dTHmmﬁo_E RO o_ac_a_mm% = i M Mﬁvu.___mm
ﬂmm;ugmnr&_m M= wwmmwfc_h o L ™ g S5y R
:_%xﬁquﬁﬁﬁﬁET o b o Tgd o T FRwm g & Ul
BNy s ol ©w o - Ro®4 3 K = > . ol ol 2 X RemdI Y
“no Mo gD H ok H Ul R w0 <= k3 o o ) ol = ] S N A
ggl%M%OT-_xc_ R M3 25 2 ;Eec_de_a s g#%uu
P R LT w =K s = o O T S M. =J0
= " o _ w5 o iaJ = 5y o) “o S T Dl F = = B ol Y o_.moﬁ " =
Eﬁlﬁm.AOTh__ro_%o__ g8 R © 0t a s - Oy s = 3 Rl 57 UF 3
mxxsg:__d__;;o 2 _ W ROy g 2RD g O n e W= Ul o
=howoIRER cw 3 A R —s52%5 5 o L
m%agmo__%.&ma_ WMa_ﬂ RO SU_ T aw  m mxomo__m %ATO_E J,_moa_o%
hzrlams ¥ S 5 TEEaw T @rgume_a G g W S0 E W
B = mﬂllmal._._.u_ku._ .A|___o_=__=_S |_|.J||_Iwu.|.|o_mﬂ <0 IEEO___p |Moo_¢ JIILIC_H__v
ol 110 A o = & .AoH ul w 4o = &S O] Kl ol _._m_ = N.vl_.m\_ o JK D ol = Dau =) m
WO oK = s at Smowy = Wy = 5 sho®
S R i < T sl SHmrWw@ W = o o) <0 @ o g
i 70U = — 8 & o1 NS oac._ 3l [S) T K 3l _UIE___ = &g O
° K g Ol RO oF R . E oo UGl of o <+ O o% o N ool by =
or WK 7 0 [T W Lo o WS s = zo &0 zo D Iz O U L = It -
ol o .o O o w = 8 Hio ok o % <t RY = R oF <k 55 &0 oo
Ul 50 &~ Jp Drézu i H-_AMHE 20 |Mo___=wquA¢ U wd O_F___a:_._| %h_ = | O_EHN
m_mmJATu@%a = S Za o Bow QLT _Yn S 25 ULz
hMOQ&thEHﬁwmn o WAy X B 20 8 SboEE_ ner Mms®s
S 20l K MABEETE ¥ wEs o orR OMER AR,
R Uy oo @ % G = Al o Ul R el s o g %S5 a wooB RN A D
= o | ! . _ = = < _ U
Exfﬂmwlﬂmoocﬂu@r_ﬁ < ﬂwl_mzmza mm m_ﬂo_:muw___:.._ﬂ mm_ Kk = = 5 4
B X o 8 D 5 o e uvUas = R OR A H E B
KD ol o5 :.._ﬂ:m_ IR A_W_l_.m m EU o)
oF = Bl S = o3
EETEE N

U EEIPEEIN

—

[a—

&LICh J2iu ol

HIZOILE JIEH 2l
85

—

[a—

9t AH S}

=13



T+1 ZXl

20234 2& 152, 0I= S NHAHKARS(SEC)= 0/=0] 2024H 58 282LXZ T+20 A T+1 2H=I=2 &Et
ottt ZHEIMSLICH 0|2 EIi2, ESMAE 20233 102 52 ZHI=FJ| &= &2 E JHAIGHISLICH E=
HEE 20278 2 O|H0 H= W Z2H FIIZ2 THE 58 HES JIXND EUY 8 =86t T+1 Z X
Fl|lg MEotde 2 HISLICHL

2 e T+ ZH =X= Hel = Hel A0l 20 HES2 R4 =
[otHLE Herer ZH &0l sO0ILIH 2 = A20 HE=S0| UCITSO et SAkzah 22410 L2AIE X}

g et E E=ot=0 A0 0oAS0l US = USLICH

Qe o O
2K

T+1 P22 ZHEeE Sd HHE fIgt 7RS4 22 L A3l ZZ2MA=E e 240t A= 015SS
HeHE & M OlcdES A2 = USH S Y 20101 XAHE B2 Helol 48t 2+l S UE =i

HE Xl EXF ME22 T+1 20 =10 XFAX 2 Hel 2l S0Y 5= ASLICH Hel &It
S0{UH CSDR 20| Stg = UsLIL

HEQ SE SN2 2H AL =dE82Z o oSS NS AL Heliot A = AW, 1 A
Ol =412 JtA0| SciotHl S8 22 1 21 &3 X (cash drag) /= 23 HE L FA Y AH
eI=29| JI5HIZ0l =ciE + USLICL SIS ENLNE MdaE &S Sot0 =4 L= JIE AAK

NE =25t &= XlAl(cash drag

ol
1]
i
i
o
il
1
50
I
r
a

siE2e/o tiet =2

HEENNs Nad
= ==

=
2E=e g2y

=) SBII2X FHEXIIRIF O ZR0E SXHA THA0| HOIMMAE S SSAH0| WS AHAY ZS S0
125171 918 Kate] ZE0H2H0] ASEIX LS & AD, STORA0| M2 40| LME L5 ASUCH

= 2) SHTYD SOPDIEIE HBLA0| C127] M20) SjAI SHEPURLE SOPIEIA =BUNKC e
ETPIT TSl XSO 2 A0 =SS0

2h. Ol ABEXIIRN Netst SN 2

2t GBI ZUINIAS SEXIRIE S22 ofeiet ZBLIC

(2025.9.30. JI=)
e CEEE NEAE £3 )I1E SRS | e
= AE D= (97.5% VaR 28 AI) sz

oo = OIH|IAEDE mC
1 e 2Bl AHAEMHE BHE VaR 22.30% 2 2010.10.11

(GMO Quality Investment Fund)
=1) O YEEXII70 HEgst XA RN ASSS2 22X 1 SHO=Z I No=2H F

86

EEERSETEG

o




(ANERIE JIE

SXNMNAE oY ZEFAIIRIE SXAS SXNEE0/LE EXHE

cHADb

ot 2, Ol0l et &I

[t}

ENEx= Ush 2

oD

PN
=

)2rn

1<)

Ck

& AsL
b HESe

FO1 DI g

2E0

E:)Q N=
Su)=

C

+

I
il

A

s}

(0l

A

ch
ot RASLICH

[¢]

2 JIM

=)

=
o

cHAD|

=2
=

usSD

—

[

RIHE &XQ
SAEsSsS 2¢ ol

s}

ut
il
2y
Ju
e

K

HE LICH

s

ol

LICH

b

S
=

0ot Jts

b

=

0 8&&

o
BA

K

X212 0t

Wk
0D
KD

b

6 (M<18)
ot

1% Ol

P

9]

10% Ol

t

[¢]

20% Ol

ot

9]

30% Ol

P

*AE)(2F 2 39 Fit BE)
@]

=1

50% Ol

P

F(97.5% VaR 2

50% =

97.5% VaR

Wi

A3 2t

1)

(E& £ 34 0jFW BE)

MHEE8H =X 0l

=
=)

(=

DA KA 80% 012tz EXtotes HEEXIIR

@ ZIHZEAE0l 20%

@ digielR

=
=)

70D

Ihed A

el

[s)

A E0| 20% Ol

E
[

ZICH

@
@
®

IS0 50% 012tz EXt

™~

KHAHOI =12 60% Olat EXtot=

S
=]

o
T

Ko

SEXI1+

3

3
=]

Sltots &

b

A
=}

A 211 MMF

MAS A0 Z 2 60% Ol

OHZ &FAIDHCH VaR

o
Uo-
d

=3
-

)
o
o

ol
0

HA-S= 0l

2T, 2AHK

Aer2 =37, Al

it0
RO

o

B4
[

K

o
KH

IH

hurd

87

0l Al &KXl VaRZ

34

10 ZAIZ X

5)



D SHEOZ JIME R2=2AN

O, SEXHAE oie SR SRS ENHFH0ILE EXHE

=+

B

-

RO
<J

il
ulo
o0
oF
ol
0

LICH

s

=

=

2| 5H04 OF

ot

[9)

S &l Xl OfL

K

=V

-

x
2

JIEINA

BT Y

Ohel, oK, &

11.

FAIDI BEFEFLICH

ohed

SLHOIAML OHS EXt
=LHOIAM S DHEE X

It

R0

<
ol

K-

o
AN
=l

HO4, O

B =8 =
(@]

=

NF(ASHEEX 2

=1
=)

OH=IALZ

t

v
el

[AFOII I S22 EI010F
MOt

3

S XTILE
Ol
Nt

=2
LICH

b

=

S

o
[uind

2|

=

ot 04 OF

[¢]

ININP !

=
-

[AFOIH & E
LICH

b

S
=

2

gl

o
.

SN

Al HEEI00F

=

=

[ ALOI ]

3

40K

1

)2t el

i
50
3+

i

ox

SAIEHLE

HOll

M 2& S0IHLE Otel

G
i
RO
ur

5Al

=
-

LICH

b

=

S

KHOll JHAI
202049 112 132 & 9Al -2025E 58 62 2

=

ol

bY/E= DJIE

ZUsD

2

CHE Al

—

[a—

ot

[¢]

A
=2o

(GMO Quality

Investment Fund)

=

H

Ir

AL SE QUHAE
E

o

ek OlAH

Ju

iK1
wa

=

tOd dMel

(¢}

thel

=

=

INR=DN;

=<
KK

HIAIE 012l JIEH AlDI

gt

9

b

SIADL

v
o

tOH

ok

o}
il d

10
4
o1
JU

u

L
(BB X}

I ONIE

10
0l
Ko

Ju
=

<l

al

o

2 AHOIIHI B

tOH

I
o

ZH =2 LEESZ Hfd

88

[a—

o

C|
[w=)

. DS =01l oH

o 220 et =2



b
t

=
K
1l -
: i L
Ul = au o 0 =
= 0 = ) 20
BUHERY = X il < N
T T umﬂ_w,wo__q 2 S ot
w__gArM I,xIEVATc_Emo S S | o )
o S oK ol o ™ o= W fal = Ju S| 8 <
o koAL. = _J_LE ! = o =} (=} h
ol o . K = & = .Aro = .O_.o 0% e K] 4 Mu = EH = o o onl
o Ew uEuw.u_maU H D_.Wu:_ £l W._u_}._u_._ Ul up o2 = = S S s 0
wuﬁuPn_O.u O :wMMWm_x — ﬂ____a ) i0J +D ol mﬁ_m) %, & 8 B
onITQ.OT1% :ﬁ;m_@Mf oHH_%Mm___%M% il Rl = & o
uwmgﬁm m_;o;@m nﬂmﬂmogﬁ_m i ___xTaﬂ B 2|
[l — a i, T — . — I I —_
m_:ﬂ_a_mw mn_nmﬁ_vam_.%nmw m,ﬁ_@xxj_.___%_l__ ol = mDM_H__
0 A s mﬁ++_p__°;a_ K A 252 2 = 3
= w3 e R w o o % RS u,o__%:__ U= Ro o < q <
ﬁ_@%oﬂ_ﬁw_w_é Om_lrm%au m%ﬂgsm.% = " R
x|m.__omoo__= |_.ou_|_.A_J__OﬂnwO o K X Cuu|m=_ ) - 30 _x|
& oﬁ_., _I%HQN:D - ranmm_m___oLJl 3 ) = iJ_
o) o \__‘_._||A R0 N = M 5] %_.:._u_.m M|E_' < 2 ~ AR m 5 o) nig
Hﬂom._ﬂ__aeoﬂ __Po_moA_.ﬂMlm:_E Jhao.._M_mwoMm 53 M@ " o
MI_MDNM o|~w__=_._.__||_.Mo_|w E_amwﬁ_LuDA_uWo|r i w KF " o_umﬂ
@#@Mon._m:_ __p%gzo_u@ﬂmomm b_.H,IE.__._lA_m < 3 m RO o
Hmnuﬂ_.um_. - |rx_|mr&___b: m_:__oumumw@semm.i il m ~| 0 N oT
_.MD_.H...MA.@EMO [l m%j@_.om.c __o_“mm@|mn.lh_u__% =0 oH o|.,m_x 0 m_m_.m
,__ﬂ,w__mm m%ﬂa%w% _mEMLOr_mogﬂm w2 =1 | Bl
o g HD - — _H v
MM_EAW__E_|.1 ﬂAl.Ul.__.___OQﬁJI wTEWMEoENﬁm U] = Mu_nj.w = am\_A._
ENAEUO__HOO ETMWEO_EMM Jaﬂ__omol_x_.ﬁ KE c_:m_a___ i (oL
=5 5 0 - <03 a%x_.LL.:_u M xﬂ:ﬁzo n).@ | K m_aC = R
W%#U@% E%ﬂmﬂwwmo oI,___mnAlu%__m.g_D.E ~ ﬂ Wl = | C - @
LATlua THRBE RO 2 ZW @ Slul _ W
ioD W i B W~ s = xT_ Z o3 ok o - 0 IS U i)
“om o - = J D\)I _u__oum < /l\._l\_ e =
t;%w.@o o =5 R < = R0 I < =3 o >
oz_czwn_ﬁ ___o%wrﬁm o<k __of__mﬁmwm m____ R A_mE_A_ w < 2 o
MM|0E.E E#Mﬂmo_@ w@:@z_a#mma 0 wrwm}mmm e o
%MMM%J__ raeMDﬂws &%%M?@_aw X al m__ m_me_:____e_ o
A_.m___lﬁ___a#oH Mao__g__oETEﬂ xfﬂo%ﬂaoam S < e o gl <] Rl &
o A1 =] 10} o< 30 3] = — H D o KF E..m = = K R
DMHX:D& _.w;;T S w3 Mﬂmm_aMo_Em_ ~ K e |3 i o
o W O = o 3 ru snm N 2 o 2o > -
__glo_cur_.A 1) Au_._%_ A|HL|_ = o._W,E 0O K
a_JDlTAM@._ E.__A.om.‘_HmM.mm.._ a.___;_‘_CWW.IAA < ul wﬁ_“a ) 7
Al = L= = S m_cmTﬂ__%am RO ) = e <0
ﬂm._ll_n.CII _ ) Ol_uA_lu__o _“__vr_ I/A._._| _|__|U_H A_l . TAQ o] 1o
Ez_mm___ﬂ __wﬂu&;@m +Eu_xw\mﬁ[|m DI olot |, =
Mhlmﬂme JMu 25 wﬂoﬁ@%c&o 1 2=z |3 Bl Rr
m_mwm_g_ a@@mmat maxzwagA% v ol |&
oEl__waHoﬁoﬂN@D ML.FHQTAPW NM_Oﬂmom_/ = -
NMMIA_ET% moEOa_____ED__o m___;f_m o0 T o
.%om___ro_%ﬂm ImmmmﬂA._Imur Nr.r_m._.l_:m_g_.u_. ol ©
= R i 9 = D6 oz
< <k ar KD up %0 Mo __OLu_xTIm_V. o ) g0 o1 60 M
n AR S = U = _z?u-__;T__
z;emgmwol, XaMQ 1o 2
_ﬁﬂgo__o? L= Bas =
:_@ﬂm___m mam&w%@
H_wﬂ__mniﬂ TENTRERE:
m+%9+$
oE__o_.r__p%A
S K
O_I/

ES|

[}

| Msg dEauc.
Ol XM=

=

=

o,
O SAIE e 20

=

89

Jb D]
ASLICL K25 12.
A o =1



$20
[0l e+ LICH M2 12.

=S

ch
FAIDT HEFEFLICH

o

ZUSD
=~

=2
=

F

[0 et =

=l

mC

E
= o=

o
A0 e 230l 0l

(GMO Quality Investment Fund)

=AHPII(RlE B29)E 2N,

gL Belel eHAE

Wk
oD
KD

9

1

RO
A

[

M2t Y22 SXX &/ ol2e D

ol

0

]

o
=

[AFJL OH

3

Jt OH
LEALR 2t

=
T

[CH 1.5%2
JELZ BFEMH, FXNAE

st

KBSl Z2OHAQ THE et S H=2

Lo PSS AIEMNMXL I

e A

i

e 7

=
1o

ok

Z2Hi=s2 =&&t

&ot=

U
o3

<+
ioll
ol
T
i
=)

oJ

Rr

0

U
ul
i3

OF
R0

JU
o

il
oll

o

i

ok

o

o
ol

=

2 SIS =

| Ak

LEAIR 222

FO1 2t

[¢]

ol CH

N alolA 3

i

|
¢

x
(=}

22

b

—

8

| AROIIAI

=l

3

b
tOH

<=
I
—

O ZXxtet

b

—

0 22Xt

OH
=)
|

X
o

b

=t

24
HH 2

&
& 0l™S] JIEH ADI(EESAE X

=0 A2 E0H EXF

=LHOIA 2

Lt
=

u
L

&= UAsLICH

ol
RO
o

un

o)

|(_)_|

A
Ay

CZM HeHEOol =

s

(=2
[=]

[AFOIN OIOTA & E)

f2els

Aol el Lt

[}

[=]

2 o

g

P
(=}

90

AL +=&8F iR

2

2l

o
-

2 EHAL



m._mow

ol

Kl

o
R0

AHAEDEXISl 10%E =10

A
[

o
o

S 20l H=2
, ofle A o

OIO|
==
ol
AN

OH= [t

st

K
K
]

ol

7

oI

o
o)

| 28 HeHS(HA

[e]

LICL O &<,

N

ot 2

Hefeol CHall Bled

=
-

ot=F U= & 1 0

ete

[Als &D1 A

= 3

L

clE

4D
o3
<+
ioll
nO
0l
3

)

FOH D

=

&0 et 2FELICH

=l

EHOHEIOH,

X2

'8 EXIGHAID| HHELICEH

K1

i

HeEA

A} &

=l

tel
ot
OILHOIl XI=&I010F

At

2ol SLEA A0 JIH

BEALS
gr
=

%U
a2 250

CiBH & ZAIE Bi2 200

omst &

LICH.

gl—

B MM SELDK XS5 00k

L

S
=

Hegz=2

=
=

AH
(=]

s

|.

iioJ

LICH X

HEQ}

LICk.

s

S
=

2 =3It QMO JITH

St
S

=
T

H OIROIMOF GtOH, A

3

22 £
o= (==}

40

HE=

S

Mol et SRR &AM 2

ol
—

q

Rr

20
t=2 Xl

OH

el et

3+

£l

[CH 0.005%2I

=2 =

st

OHCH=0l 2

b

3
=

XA Xtet g5t ZE6HH,

0 2F Z2HAIE

s

)N )

FLICH

S
=

ol et
Of ==Jt BE& =XH&HHXI2] 5.00% Ol

| S2AE &Nz
0 =2

OIAFSSl HUIEQl THZFO W20 &0f =3

—
[a—

+OH

3
=

8=

=
=

LICH &

L

S
=

OLOF

ULH, H=ti=2 F=F0H S=ELICHL

=13
=

| =

ALO
> =

&

A
-

ol

ioll
%0

ol

= 012t

tel S| AL

oD

0l £200,0000l

| X2

<+

oll
=

]

i
IF
K

I

[AtE =011 A

3

ABIALR i)

A &=

b1 ol 2 3
o4 302 OILHO

M5

SLICHL 012

o3

2 A= 0ldgt &

FO10F &LICH

EE0H)| <15

=2
=

91



B Y
B2 |
oW s ol
S
g o < u
5o ! e
= w ol _ JJ o0 o0 B A
M@mﬁ mru wﬂﬂﬂ,woe._efﬁqu_o
o RD = 0 DR Kr K "o o ol
4o A R g gng@MEE¢
WO R o1 = mwmox_gaoﬁA;ggmmf
o =C - 2 S oﬁIAH e ||/__o_= R0z
o5 5 < = Augma_g%msw;g R0 W W
ATMMH, & D %.@M@elw Lﬂ__o%? %ITM____&D_E&
L|__% s Rrr mo_|mA.1.r| I_ 0 = .r
m_E___Eow W = t|=om_mm0TﬂmMﬁo_4,§ @mpm_aw_f_wu_ 60 ol
o_Lan_.,E - < mmwm_wme&ﬂ@ﬁ.utﬂ% mWXTuAmeT%% i
ﬂlmo__:__ < 5 = 5_.t|a_;_=I|Eo__Le Al APEHI| ~
__d.ﬂ_j_cl % 5 %%mooom_w_m_;%;lejm%uo ___Do_wm_aﬂ = K
© WD w % Kk OF A =yl g pliat TS S
2 1L 0 ‘a2 p ™ a2 OF - =
H__.E|_.o =] E.__:x_.ﬁ I||.|x|ax3|r|@ x_.L|||_.r_¢.___o =
K N - 0 ) R =R o zr Of o <«
= oo I T ° @MOMMOE_E +x+o|§|£ ol
et < < mi_omgw_ifaﬁo|q S0 COETUM__AI@ o
JILITA i _LITAo O_uol do _= . _.OI n
=R o Rl 4E_moomowo__| =59 5@ o R o S
b= & | H =K mu_|oO _nﬁLm.__‘_|=I_.o=__=_EA._mv o,x|gjL|__o_._J _H__uo_n
Ijﬂ__a__ o T _ = = o %a.xroo_._: FooF EL._.E_. !
EITI? 0l o0 +2|mx:;c0ﬁ:_o aPA_.H mo__d___DEE__g =z I
ook = o 0 = __O_MA;T_@mEI_g oy os0 K E}HH_T,I ol 2
= b0 = I ) B ol o0 P <
m= 3w 8l o gummjﬁgx;osauomg |mmoa____em__‘ﬂ ]
HTHA_mO = O Mﬁuoeowau%#ﬁ|w __Mm_wol_EE:To__ 9
THE_Eol, = g wogmcao_Au__og:ﬂo, A0 N;;_Mﬁmowno 50
_____dEmN n mmmom_u,:lmo;gwﬁdmo% M#z.aom - )
oy TR ) IF %mgo@EJoMaoO:.L% ________a___H,Oﬁ@_r__@ i
B T by = Eﬂm_moOMoA_.omgwm_ E%__mr R =X o o
ol o= © |._H|A N -0 Lo__La ._.u_vs._EmmuTA _.,_IA
ooy u mmo_umgug;e;;| i R - o
W = z x_.DA_.oO__owmi_qo _._._o_|I E_am_ IEU i0
R o 5 Eowmou.#hw@m.mo.&zm %_;)Dm:_wawu 5
__m%__o_a = ) zoxu.uxzwomJL:m_AT% ?9(50@% = "
o) . RO OW ol w3 g o o M w 4 o2 TN o4 xm o =
M Rl O < I [l HH KF = — {0 H o2 @__ o 1S 50 = nJ 1]
onoqgé 70 - gmfﬁmMmmoAA_.%%E_ mWVu____/_\m__o# & Ol
0 0 + © o = ED_Torax___ATE+T;_ﬂJ@ :ﬁrc_e___ o o <
. 2 W Rl [ <0 m_zﬂ E%omz_é uo__acx__dl% < Kk
|__P_Hnw| Fay ol 30 £ .r.rl_l_r__O|J|L|__= ul my < D_vL =
55 o o W 2 © K D0 il = oo XU 1 = <F o 0= z
=) E_ _s_._ . o X0 1| “D._ mx_vo M i K A_l 0] ol = = O_.__ﬂ
mﬁxamm = K oo ___ImoxTelﬁJ.%l :IFTOO__O ¢|4%JI.OM_& Ul
F el - o KJ & C._mﬂuAIOIUAID_._Dm,@r\_Oowur_uT a._.AH_COyAlrE_. IS
R L] == K al o M & ol o o < | r O . m=s g K
00 ul - o_n (1) _A; [e] o0 [ & _=_=_ _._._o - = _vt - =] :_o _|
i ] X I A M_.MAIE:_ATL&?OI ml,lua hiL
1w = = 7l G c__g__mXth_a L m B o a_zHMH@@; i
2 5 = = - TN oD i S RSB g =
U = il ok = uM ST 8] U _ J|J ol 30 = I Kk ioll < o
Ll moa g ; o Rk S 0 = o gy BEH R K 5 <
rr 2 o7 o 1° 5 ok & ° < = A - KF = = <
il <r ol o o_al._._.,__olmwur:_:_ KF 0 u o FR KO o1
Kk AE|ommMmﬂ2+¢ N - &Eﬂ,g o K
_.A.FO_|__O 3 o < oK I.F:All.ullr ol Ho —
F &0 oJ -1y =~ ok - ak o0 [ THr
E_._._Lro_:gplour:.:.th z =z N <k _ o
ON_.lr__%AL.AﬂNEE ° S||r|rET:._t a1 Ul
EBETEEE ¢ cmBTETS 2 %
TWEE K %memxl_;ﬂm " &
~ ot _A x_.._KlNWw_HA._W 2 =g
___OI_.H_
o_ x_.N_A.m_mb ak w_mﬂ__%
= oS w 3 2=
= 1l <l KI =
g T
o O]

92



S[=ge)

L

S

2 0ot

e

LICH

L

=2 +=d0ol00t &

_Oa_j

4 K2

Lhol &1

5t

o &=, & HAIE DI

0

= LICH

SH &
=]

FOZM 0l

o)

=
I

_I

bx

Of Rrek

ofe HE=

H

o

b HefdlE=2 XsEHX EsLith

=
-

2.00%ItX12] Hel

HELICH

Otefl =410 et Of

=C1TC
Cr

g (A

HEWAM

MZ=2

NS

3
ol

ak
Al
=
0
oll

o]

Kk

ol
ul
i)

OH

AH
(=}

-

g
=2

2t 5HH

HIeHEl Hel ot

TC

fll

NSO &==J}t Ot

FOl JHAI AIE O ket XHOIDF ASLICH

s

al
=

Ol 2 EDINXIS DI

b

3
=

&

2
__3._

purg

SZEDINXIL D

= AlZtoil et

£ MZ A

= A

olal

i0J

()

5t

ANSX= SHIIHHE X6t <l

Jl Hele ZEZeCI2

0l

<+
ioll
sl
0
p_a
]

Wk

ioll
s
[

ol

2 TIAZI4, HI

O, d

Il

A
_l_

O Ootet AFRZ ALY Sl 8101 HEE

o
o0
IH

i

ofe HeHot E=0l X

oD
KD
oF
s}

I

Helles BEDt

2t 5t

£ FIBGHH =

St el HM

-
—

tol BEol 1t

S

a2
[=K=3

o

SEX = EIIERAS 0

SOI0HOH = HIZ

=
[a—

ol &<Iot

u

HE S0, FXAAS0l S AHE

HOF & LIC

s

OOl
JT =

bR

KEEf0 THeh HE0 S=XE

OlLE &

=l
(=]

AAEE [Helel EXHA

93



1

ol =
el
o

SENAE2 FAE EINEXAE2 0

et
b

g
C

A=
&

ohol A2 1t

W12 SEHM MEBLZ It

=

tHLE Olde

¢}

£ S0, 283HII&0l BX

Ct. O

[
RO
<
A0
ar
Ko

EEZLR ER

tod AAHEIASLICE

Rr

i

zE

HESl M|

2+
2]

M=z Hz=ZLIC

LA 22| 3] AL

0, JIEIJIEE 0 Heofl
ol ClEf4l =4 www.gmo.comOl SIHEI0,

HRIEE" &0 AAIELICH Ol E2= 01&E el

[

un

S|

JHA

AEUM JIE

&l
=

Otell EAl

sH

JHE00 CH

o SEMEANAM M1,

gt A

=
o

2o D

0

9' "

A

I AEEE A

=]
=

A
=

t

Ol 22X EE H

~

il

OtglLICH.

0l

It

ot Cts2 JI2t s HES JIE

g2

Ae HEEXE A2t

]
H

all
0%

<+

oll

Ko

Rr

SIHU EXE

s

2 AEe AIE0l HE £= Heiot M

Kk

He XA

(@)

T
o
ol

AR} BE2l SXHARAS] JHA

3

FAHR 2t

[e]
=kl

7E2=X

0

i)

I
3
&

il

or

AL L

& L= SEAU3 XNs=o =

Al
=

PAPNZ

I

Rr

RO

no
{0

U
5
3

.

ol
o
<0

e = 20 Uss 22 AMZE = HEo HAMHZRH

=
=L

)

e

(

Ju

o)

ol

T

o}
— —

HE ofiat SXOF S2EHL BHE of &t

FEXF HAl AbROF 2aish 2L,

b

c

5

A Ol=01&

=
[

Ol ==Z20A Al Ol&0 A

MED &0l AMEX Ol

Kk

00

0=
1o

ok

2
__3._
o

aJ
Ko

o
o)

o FA0l S

olf

=gy

o
Ko

ol

94



LICH

L

=

S

Ol =AI SXIE 010k

oK
Kb
RO
£d
Al

Iﬂ.Jl
K

12.

o Il

o
L] =

H

Ir

HE BHE0

0

Jt

Krakel JEXI0A

o

HE9| D

JF
=

=
S

—

[a—

Hehe ol

JF
=

| At
2 ofleg #=0 ASE

2

tel

[l

IIEHAH &E 2 BAl

o
.

FAL
j_:l|

[ui}

P

=]

It
JIEINA G
%

o

£

.

00

BHEO AHSEA

LICH.

s

=

S

K&OEXIE oS S A0 A

2 Lz =2

A
[

I A
.

A
ol

=
T
= HEQ

s
-/

& A0 A

=

Ol H2ot0d BH=&ELICH

Lt O &e
ot AtEELICH

(¢}

HED}

= HEZRH X=E

=z
=

He ScHA0

o

i

A
-

LICH

s

JEXI A

X
o

S|

F

&

U2 Z L0

F

[t

<)

=Je

bA &

ez M ANE E0I

AHAEDEXI

—

[—

A
[

9
2 X

A

[

2 ofle Sch
k2 8=+ ¢

ESIE
PNy
o

el JF

3
SRANEUA S4EEHU Hel &l

nterotld, offe SeHA0 2

o Dl

A
Ol1E=
(a)

Ko

00
un

io
<+

Ko
®

OF
AU

I
&3

<+
ioll
<+
ol

un
Ko

J

IO At=Z2ELICH B4

=
[=)

RN
=kl

o
T

5

N
o

oY

1o
Jo

el
[=)

o=F

q

2.
e

| 2

9

L EALSR 2SI A

=

FALE,

Jto

A =
- =

o
=

JHot

=3

O ==

=
(=}

o)

LN,

, Oletst

o
_l_

AL (oI & & SE A A2t

JHEtLIC

=l

tel

nl
)

o
_l_

|
[}

FAE

Ee=z

=

=

X

=D

Al
=

&
L= A=A

I

tOl &22A O
o8&

[¢]

Ct
FERAZHA

S

P

Aratel =2 AlEOletn &
(@]

=
AHAHAROT OF

KHaHOl Ol EAAIEUA AEZHUL HeHE
tO4) of

=
-

¢}

(b)
(c)

==
1o

|2 EIrELICh

L= Heig WK

X

=
AFE

o

tol 22 A

[¢]

tol) =222E U

[¢]

A2k ge

0l ERAIE0A

KIo

KIo

o)
ol

o

H0

un
0

K

t

A
()

DpOk

(i}

95

P

[ARIE (
Ab(pricing source)lt HBdt= oY SHS JtZE2=2 EIELICH

3

2t

o
.

SEN

=



rJ
iKY

o)
ol
ol
[
ol

ol
i
KIo

-

00

==
1o

s}
ol
00

te|2lAtE (CHRAI & SE A A2t

DAL 2

o
Ty

jo:‘

I

o
BA

=2
=

A

| Ot

LICH

b

=

S

H
P

I MHIA 2 DlE

(

F

6t0d)

| Ab

AR

| Ot

2E MEot= Al

ml

=l
A
=

o

2|
I_‘r'i_l_—
It

=)

i

o
.

F

A2 o
Al

F

| JtA0] HECQ

KXHed X2t

&
OILKOll

£
ol
HO4

(520l o

[e]
N EIAIE &M A8It2 EotgE LI

Ciott H2Z A

Rkl
S

L

=<

I & = 2 SA 8EE 00k

EEE
Kb
45

HoA X

9]
F

JHECZFH 108

jI-_|EC>

—

X S0A (

| Ak

3

=

=
13lAl= S S O

o

tel

i
)
X

CE!
BEALS
=

=3
oly
=

=)

Al
HCHE Ot

He10l A= JIEL
[¢]

=
[

=
3]
—

o

LICt Ol
|5HOH)

L

=
SH

AsLICH It

[e)

=
=
S

t

S0

I Uss &EHZ,
£ EotgLICh

ctOF

Q

(f)

3

ol
Ar

| ZHIt=A

9

=
=

Ct A}
S o

t

off

JHELICH

e AlES ZRHDIE2Z ¥

s

JHAIE S

|
S

U MHHyE=2

==
1o

s

ioll

=
Heh
=P,

=2

[—

o Hejz2
| Ab(pricing

LICH
3

[¢]

b

SIIt H

Ct
orELIC (= 3l

[

|

tol M= Ch

=
Helat e D

o=
A

9]

OIRE
|

[uily

CEAAS OHY AIDHE

PALE =ALSH DS ZXIE0 O

)z
0l
o]

—

[—

q

X O

- =
2| X

==
AHO|

N

F

FOH)
=
[ALDH MIS

o)
S=HIO 20 A OF

3:10'
= =
)

=
(==
3
bt 2

=0l CH

3| ALLE
FOd "otELICH &, 2 3lAF £= OEH &

[t
=
E]

ivE

}

watd

8ol Al
(=}

(o)
[==]

245k
==
AH AL
So
=
—
Sk A

o
FAHR 2k

[t}

e JHAl
LICH

ot
IHX

F

A
(]
%U

X
(=}

L

=

S

=

SHEC=Z, 0/

ALA
96

SR
25

3

S
uatd

i AEES 2E A2

LICH
=

L

=

ZLHOIA HeH &l X
ol M&

0l US Al SBAEIXZ HAHE S

LA (
zet

0

LICH

5
ot
HeH YO0l MEots 2HIE2=z HIHELULIDL

L

H1
LICH

5
m
o

[¢)

L

=

=

HOF

s
[AFIH
At

|2 OIF 0140t

It
Al ZAFGHD GHZGHO OF

FALR 2t
A Aol 2

Ollat ABOIXIZ BOHELICH
tO4 OF

3
AN
(=)

o |
S
o]

9l

X
(=}

=
o
7
= =
=

o
F

b

[

I

FAHR 2k

[ALS] 2
ol C]
(aa) A& &

=
%U
= C
>=

3
[ARDE HehafTHe: DR

—

[—

)
ENI

=
A

—
=l

[l

S
Jt(mark-to-market)

LE &<, 0l

o
=

9]

5
FO4 "ot LICH.

=}
)

e

g
e}
HYaEZ= O
1

(



[AROF CHA JFXIE Ot

= g

)

2

(

t0d) MBots HO0ILE OEH =22 Sot= 1 JHXIDt

<}

tod & FLICH

¢

8 &2 HcHYUZO0l MBots JHXIE Il

Ab
(=]

JEXIE Ot el

—
[

P

¢

ol MZ&

EotA

HOCHAl DX

s

t= ZXIE0

N
o}

PHLE SAFSE I

25
chol

=
=]

2+l

|
o

I

=S
[

t

=
=0

|2 OIR0{ MO0k &LIC

o
= oe

Ol =2 OH

0=
1o

Bl

PSFIE=PN

At
(=}

)

Ct
S

ROt =ZEX &2 0IXt

&HEILICH

1O
20
oll

H

| &E Al

| Ot

b

0D

ol

3

<J

0l

no
Ju

o

0l

Ko

ok

)

=0
=

AL (OHRI & & & R Akt

=
.

AE DIXI(EAAS = 3 ¢

JIESs 012 S3t2

(k)

Ag

otod)

& O
= =

LEAIR 222

o =
B S

o)

(]

ANNE2MSS MOt MEot=s =&

Rr

il

XI&0l oK

11
T

a2, HEo

Ho

oS

UICH I

L

S
=

tE 01 0F
Hglol JrE2 o JrA0ILE Of

101

A Rt 2

0]
!

SHoll

SRS KOt

il

X
=

SHYTE S3h, AT, Helblg WEs

oD
KD

o
0

)

1

ot

1A

&

oll
%0
Kq
u
=

201 ekl It

RO
Ki

—_

[

110

3

A2 JIEt

JF
=

FOROl (HE HEZ 9

Ju

cC
4

=
el = &

OH

HE HIE DI

ad

o

il

X
=

e

=
[

0

KHebJEXIQE 2t5H0 AREOl &
Jb =AIZ2 HEN

A
[

tod e

<

B

i0J
0D

QZ Xl Heltl

SENSR=E

oD

X
=

o
F

o

SENGxE JIEHA0 HEE

Sk
=

oll
Ju

i

Ho=Z Ol LIt

AX &

H=== JIEHA0

=Sl
=X=]

Rr

KEXHAHON CHEE Ol&E HeHBIES &=6H0

~ E
==

ZHIUS SAIR MRG0 BSo I

t

HEQ| 5|43
LICt

i

]

o &

~
(=]

HEO AREO

o
o
R0

1

g

b

(ol

=<
[

J

Ml

HEZRH AMEN 2

FAI S LICH

Jto

=
=)

2IHH0

OH

K
"

-

R+
JJ
ok
Ar
i
ke

97



Ztote =83SE REO U= B2, 845 ZHCZ JIEIHA YEE=E =Y zx MHYIHHO0] ZABHA
SLICL alAsh ZF0 2ol ZFE JIE)H Y/EE = 2= HYIHE2 oY HHLo BEL 2= =
A 10l E=2ELILH TetA, aldst ZE22 26tH JIEJHE R/EesE ¢ 2= MEIrE0l SJtcks A
cHe Ol E=0 Jtote XA 2, ig SAAM et =& JtE2 sl 80| e EREL =
SLICL 345 ZF0l JIEHEE daAIls HH20 HEN 28 =2 A= &ifcte SN2 32,
e XA Siie =22 =22 +=8ots =82 343 £E0| SRS R sU20 HsU
Ch. S8 20 HEEE a4t ZF0 e 20 NAE E2= oiRIEEFENEAL 2F0l Tt ==

= |
S0 H&2 = USLICH

= 1) oHAel Xratol SXiots HES B2 UM FE =XHeEXIDF & E-SAIEX 2= SlHl=(SFL) HAAES
He2 elgt Trake] JIAHSo 2 Qlote HEHA JHXIDF HSE &= UASLICH
= 2) =2 32 2 ofRIEE A9 =IHIXlE 2 Y0l Zot= dioll W2k SAIELICH

Ll ZESXMHAS By

?112. DL J1E0tAS & E 2 SAIPE E10tAID| BEHELICH

13. 2= & =20 28 A

A2 UHE S 1. S8FAIR S’ 220 SAIE 2 HEQ FA ZA=E SUH FFSANXIL €5

280l= =W BEEXIIFRE Sotol FNASHA BOHELICL EXNHAE ol 2 FEENII7L &
HAIM, EXNEZNE Sol Y FEAXUA HEL=E =W B € =5 WAS BIEAl QIGHAIDI Bt

02 plo

S3 HXSAAAE

gLt oflegd U FEFEIIIF SANILM, SENREIAN=s =8
X HZSt ofle THOHSIAF

T= S| HIASAH

Es
S
o
QO
=X
o
(7]
[e]
=
zZ
=]
om ¥
oQ
%
s
I
o
im
>
R
im
1o

= 1) ENNHAME 8 M76H4S UM Het HHE+ & S22 22010 oid HOAA(EXOE I L= EX4S
NI SRR XSO =Z HMBck= A2 O 248 S0l JIME I=2E BIHEIMZRE D220t
HHE SOAID| BHELICL

Jh EXRA0A HE BidHE ==&

24 2 HIS

2t HE= XHI9l 2 HISW, 2 SlAN st 2 HIS0 st tEHs SEELICHL 028t HIE0= C

S0l Zetg == USLICE () = 2/AF 2 ole BES |XIotD 2 3lAL oig BE & FAI8 §RE= L= 1

HE=0ILt EAAME = SEHAHA0 SSots HIZ; (i) 22, LEAIR2, 22 & 23 ML 2= (i)

STHEEA, HIAFT & ==, S22 L It I2I1200 tHet 2oh2 Jd, 212 2 A HIS; (iv) Ol

g HIE; (v) AIS; (vi) =8 & SH ====5; (vi) 2 2AAMS T FHSE L H20 2AE HIS; (vii) ZAL ZA

2 BHE HIEEE T= 8 ZEXet 280t 2dot= HIE Z8); (x) 28, (x) 0IAIS2 B & HIS(2HE

Az ER), & (xi) JIEt 2EHIE

OlARSl 2t 2= SMZ2 EUR 75,000 £= OIAFS0l ol =S =AlIZ SXlot= JIEt SHS =1t

s == QUSLICE Oletst 20 OIAF 24 SO HIA2 FENEEAN = =2 M2 MREHE & O HE 2

SHOIENS SAIZIOF SLICH SIRIZESEANS L L= HISIAL AR OlAle B8

98



tod JIMME defot2z SAtE

¢}

HIZ(TER)E2 AFFEEXIIFRS ZF< 1 JIMIt £0t

HA
e

0

=2

FALDI BHELICH

B0

ia)

HEO

2F
=

—

[—

At

s}

X150 RUEesE B

b

FAl =2

c
)
g

Lt.

00

{0

[s1

fill

e
i3]

i EQIHIM HIE1 ==

T &=, BOMAM

m|_\

oD

oy

OlAS

HIZ0A SAE2Z HeIELICH

e ya

60

I=!

BIE0A M LICH

b

=

&

oi, olol et
P oS By &

[¢]

Xl Oled

IIEO| XX ESCEr
—T =

ol
=
o

Ju

S

=
[—

KNZM AR

O 22 dlE JIE0l 0l

crel2 (
Xt

A o

A= ofie HEZSH Sch

3

=

3=0l €A Xl

ol

il

S
=

E& ot

o

& ABLICH ©

=3
=

b

g
==

ol

A
(=]

o

ol
<0

.

00

==
1o

0l

ol

oI
no

.

00

=
1o

ok

ioll
_IIM
K
ol
K

00

0l
JK
)
o)
o
US

RO

1

KB XOF I

I3
oD
KD
ok
o
JJ

o

b

A
™

SR 2

b

(=]
=)

EE

<]

otz

JIEH ABIA0 CHE

30t=

OH2IAF &I HE0 A

=l

Hl2D

USD 100,000,000

o
=~

S XERHHIA

EXtots

o

& 0.10%
& 0.10%

OH

|CH & 0.48%
ZIO & 0.48%

Ol IHEO A—sLICH

1T
st

ch

=
S

/2 USD
i CUSD H&

N HE|El IHAEHE
HE (GMO Quality
Investment Fund)

=
=
=
=

/D USD

=
=

99




<
K

chA USDOll

=
=

E2+80|
#
=

GtJ|

[¢]

2 Al

=
=
ES

ch

-

3|

P

=]
=
=

ol

Hin

HOLH Edil & (trail) ==

et}

SEH O HcHLOCH Z4SLICH

=831

o

=
45t ANl BlE2 HIZ0l [t

= i

& 0.10%

%’A

X~ O
==

HEO

!

& 0.10%
ot

44%
53%

= AHADEX
™ 0%

= KHAHIER

CH & 1.00%

=

A Bas g

3

CH & 1.10%
[AH & 225

FAFR 2t

[t}

ES
3

oly

£ E USD**
f ZUSD
i JUSD

=
=
=
=
=
=

2tel
=

o
T

SEN
4 2ELICH

x
(=)

2

4 R USD**
=

=
=

il

oD
KD

Ok
110

SX017Rel Higel

|CH 0.005%0il

S

=2
Jb Xt ZEEADI|20

H
[ p—

B

FLICH &

C+ts
og

yNZE=PNAS]
o

n £
Hel)=E ol I+ &=AIERISl 2.5% Y LICH 0lcd

NI

L

HOIl HI - & il & (trail)

rl
)

(subscription charge)2 g HEO0 X
HEEsE JIE

=x=ipl
LICH
2t

0l
Rr
RD

=P

S

tE =

=l

(

JHELICH

2 DIEH HIEo =

(=) A
egEs

Ju
)
uli
I+

U2

un

Ol SEXNNZRH HES Ao HE dUE=

110

SN = FEXA2

0D
]

ok
1o

]

[w)

U
o

K
ol

bl

)

02 212 JI=0

X

c i

.I

I
[y

)

Hol A Ol
P — N PV =}

-l

1o

KF
o

<+
JU
S
K
i

X032

£l

ol
ul
_w(._\

n

o

0J
60

J
<

Aot

100



J
[

O
[=)
U

i

9]

o

SIS, He EXE

[e]3
s

INF=1el PN

T6t4,

i)
h
ol
un
8
i
©
K]
i

Jb 2 BXIoE3

HE

K+
oI

5%
<+

ioll
00
ol

i

3

b

At OHOICI

[S)

J
0%

<k
oll

K
K0

i

H
Ea
gl
&)

ol
HH

3

101



104
683,294

631,725

567,263

696,186
1,353,69
6

1,482,61

64,462

54
300,180

277,525

249,206

305,844

594,696

651,334
28,319

(Et2:&, 2025.9.30 & H)

3=
171,260

158,334

142,178

174,491

339,288

371,601
16,157

24
111,366

102,961

92,455

113,468

220,631

241,644
10,506

54,325

50,225

45,100

55,350

107,625

117,875
5,125

TER
0.53%

0.49%

0.44%

0.54%

1.05%

1.15%

0.05%

SXI|2¢

M

M wr
<l D
3R
= K
=l M

=

00

-
<H
T
ok

v
<

<
=)

-
G
H
ok

i
<

ey
=

0o

<+
i
ok
n
<+

2
=Y

00

G
H

ok

i
<

<2
=

e FL|El QHAEHE BHE (GMO Quality Investment Fund)

SRR 1,000 2 SRR

1

Uk
kio

A

usD 2

e C USD
BHEE

=
=2

ZciA DUSD

efA EUSD

=
=2

eHA JUSD

=
=2

eiA RUSD
SciA ZUSD

=
=2

J

20

ez o

HA 2

2+-HIEHIE S 0I&6t0 14, 24, 39, 54, 10 S22 OllAl

ININP) Skl

=]
-

=
e

o
F

*

HO4

[¢]

PEXEI1500 1,0002H

0l

HI Bl 2+ & BIE2 JIE HIE€ L= 22 80l et

9]

XROE &0 2

00

ol

A

5
oK

I

ol

14.

I

ol

It

K0
0

-

00

t1), OIALS

[¢]

d2E M2

==
=

LICL OtcH el SAl

2l(income) ¥

et =

<+

¢}

cHAO CH
LICL &, OlAISE2 ==S0l

=
=2

XAl
T

otst

S =2 o

o
j—

cH A0

=
=

Al
A

[¢]

AME EXEM HES ¢

F

ustl

Is)

L

=

S

ME XSt DXt

ol

o)
=

Ju

1)
RO
<+
R3

huy

[m]
il
Wk
oy
o0
IH

(U

St
S

o HIE At

_Iﬁ_

2
!

[ HID

=l

Ct
=}

= o

= UM XI=SELICH

Cél
102

tod OHE 33 31

, Ol oie 220
[¢]

o
g_l_

e

d

K
(B

BHE Ol
Otch JITHE ScHA0 O

LICH

L

=
=
—

S| At

&0 Ot
3

=
[m—



3020] Y0l Ot B2, 1 HE dPY) =FHR20 SHEN U=s =SS0 EDIEZ S dect
2, 0 BHEHLZRHE 8 OILH0 oiE ScHA0 ASEeE ole 2HDII2HY HIZKM= Z8)S SHE g
= % =0INAS0A tHE=S A= dELILL g2 2 igIIEY 012 2= g2z LI
=2 oig S 33 312 & 92 3022 iEII=(E= 38 312 H/E= 92 30201 SF L0l ot &
?, 1 A8 YY)l A2 ERE ZE FFS0H AsSLIL

HE A

XA FelEl IHAEHE HE

=0 A Ctsy
(GMO Quality Investment Fund) =ci= CUSD g

HIZE ZeiAS FFE2 Y232 HEW NSO2 MEXGHIZ oSSR golg 4= UASLICHL
s HEXSE HE6HA 22 &2, tig22 28 0IXZ XIZELICL N=222H 6E0l XLt AIEN 0l
HPE g2 246101 e BHEo Moz gLt

2 3Ae FFE2RH AT MINE 20X Z2 s =0 XNS== tig200 st oile AMsol o
B AT SE ool & = USLICL 2 3= BME £ U= HAl 2RE 0l~6h)| fotel 225t 3= g
) BRE U8 FAS BHE A2IE EKESLICH XAIS WES “DAI” 828 2 156HAID| HHELICH

Lk 3tAl

(1) OiLHE=UANL EESEXII20 CHEE BHAl

HAI

Ol 82 & Al BHE L HE FAQ ME AKX SF HE EXNXNENH HEH=E FR oAM=
DAl DHALER HQYLICH Ol 2 MU BE, £= 2E R EXXNHAH HEDE= WA Z210 A
£ OR0X 6= A2 O, 242 EXAAE SE #8801 282 5+ JUSLICL HE S8, US UEg2
HE FA HE Al O ZEEZ(2 EXH)|2(Personal Portfolio Investment Undertaking, PPIU)2| 4] &
KR AFLHE F=FE0 WAHA XE HHoIA LESLICHL HE FA0| Oist EX0| OE WAl Z2uts BE
o 2E A4 o Y WA |EE Otlict 8 AENAM HEHE = A= A0 OetME ZctELUch o
ctAd, Ot JHRS HE Hel= 2 =39 S48 AZ0 M2t ZetdLt 82 A N22 246N ¥
OH FFEW B EXNXES Ale A8, &3, 2K, AFX £ FAXQ HEN Ot 349
HY, 27, 012, &8, 80 £= JIEt HE22=2 YMst= IS8 DAl ZDLE JIEF ZDH0ll CHSH 2EXe)
SXEt AES Dot 2 X2l M2 X201 ACIGHAID| HHZILICH A8t Solel2 Sote EXiots &L,
Fote Fote AR A2 L Astel 22202 T= J|E NE 2SS0 A5H0 ofdse, il
2 = JIEtY JisEt BAl o L PGt FXe 2EHE NP 2 SYHINFE YISO &LICH HE
= NI3& zlAslo)| o 2N ESUICH

OIGtel LAl 2t LHBE 2 SM2 JLT &M ot2dE 2 EF ofel 22NN 5=8 Hot 20
26l OIAS0l 22 X200 JIxotd AsLIt B, &EH L= Atge HS2 =2 elol Otefl JIMH=E HAl
ZU HP(A8 HE R E2)E = U2H, FX2 EIHXZ EX4 AIE S DAL XL tias =
DtAlaE XI9I0F D18 8101 XNLEeletes 232 BlsULh 2 AL SEANEN L= SRIEEENEA O
E 575 =FS0DN Ootet MY L= DAl 2 BHS0ll CHoll SXIE 220t elsUth

S& 0IHE A AFS!

103




St DtAl

S

AR CH

==}
[

8 M739BEO ([T

gl—

EES

o)

=
=

i 20%

=2 dl

FO4 kAl

0
Jb =26t

=4

Off CH
[¢]

x~

=
-

o
TT
[y

EON

'S X121 (UCITS) BE= IREF2)

At

FOII A
| ALOII CH

S

¢
3

=
[—

&= UASLICHL

H ‘IREF 1tAl At
0l 8toi O

3

S

ke
ol BEELUICH 0l
Q%
lél— S
=]

o=z

732 of

F

ustd

Ol DEAI CH&FOI ORLIRIE,

gHE

LICt.
or

UCITS HEZO0IE2, 0l

L

=
[

[a—

S

HA

0

SLICH 20162
ez

=

=

—

[—

[ Ab

LS

ot A0l CH
S Ot HE AL (25% LAl 60%2 REZ) it

oF
DN

=l

ol
=

=2
—

o

[ALS] ==
2

3

=)

C N== FEotAl
—

H

SIA=

=1

o
=

t

Z20A HMelELIC
IAIAF=(Chargeable Event)

A ZsLICH

=
[w—

0

|.

LA =
2 A4 St

FAIAF=OF

LICH 1

L

5+5
[=N=]

(deemed disposal)S &

ote F=A19 oM XME

22 2

10l

HOo
_ 7T

LICE.

L

=

S

ol OF

ChS2l MAMALRS 82 ot

H
K0
[l
700

Sl ALt

Ju
S

oF

0

=
o

=

=

He IME2 MBS0 SKA

ol
=

LHE2l Ot

—

[a—

ACH

Qto
s

SAHGI Ol
=N

3

9|

=
=

[—

FXI &2ALE & Ol
10|

(¢}

F

=

=

598 220M B

I

)
(=)

oF

N

I
o
E
10

Ok

FHLE (b) Et

td &KX Il (investment

9]

thel

=

=

2 (a) Etol
=R

]

o

[uily

o
LIC}.

N
St

S

=
=)
£ 90|

|0l e
fE PHEALE 0lH

2
(93]
=

s

undertaking)2FH =2 +=8ot=
g BRole &

Jb Ot Eeol=l HAl ot

X
T

ANME

0

oJ

<10

g

42| /\-ID

NIE

i
ul

ored

Y HYE NDM E=

XEA
o

[AE (B0l et

2

JEXID UK

oll

FEALE SR OF

P

2 2FEM, ZADF 2o LICH

Ot JME Z2Eez NdE:= g 2H AIAE0A

At It

()
[m)

o
0

huy

(m]

MM
1o

oJ
10}

RS-y

Bl (CHet

—
[a—

i 2 AHIE U (civil partners)

104



oJ .r
J R Y
o g W% +
=] I o = SEEEE]
= _ IF O 7 o_ mAm =
S - = o) "
T S %__r_;ag = o 5 B @
~J ar =7 I} AT 2 0 . ot ) kio .r
M_. or ﬁo_aWA._q wm_.omw, m_ﬂ__l‘_: ___.mw
| — o o | ©° e} o U
=__| 0 = os oK W ) m._u_ P,Ln_w mw o LEH_ Mo % =
Dc % 5 N__w = o] = m &3 wﬁ ) RD [m) = 100
o 30 K wo ______|I.,||m = ._ITMﬁ.i J 3 =z
7 = 0Ky T SoFza 5 g =
z :Iwh&__la XTOMTU mam:@.:ﬂ% = =
G o © K > o S i i mE 5 5 Ay
I 0D |Mr|_|.J|\__\_E ;_LHQEDE OMHMolm.lI W oD &
v SSHF I SEETA i 7
v _..AA._ A ol ok K o W il 3 i I - __uﬁ_v._ m_n ) M £
kRO wuw X J] W o <l LT ~ g
N %0 L|W\L|:| o7 D OF Uum:_ o I =
< Xn_ MO_|_./L||d ol_._.._l_ll Xn_On_ .m.H - fe)
- o= B o s} X o — H__o i) = WT_ o
oy KA = K- =5 S 1l | Pl oL OF o N
w o saxLTu e 52 aaofwe h - 3 2 5
5 2 o,mazm_@ I___boféw m?msm_ﬂ A oo £ 5
75 yEa =2 o, Hﬁ_mmx | O T 3
: o T S = Gt O R W = 5 il 8 80 5 S g
_l e .__._ O_l __o._ E L..* _.A_l ._|__.u| N S = .__Ano W,.LH T |D g S ° &
1 o = 10 of M o8 = o m TR = b N z S 5 £
[} Ar " U M= K 0k o m_b = M__” ol O © 8/ m c o ..m mu
a0 Rr Dmm._wm_.:._% EDuAW Iwcm_\m._: ol 3 mm 4] =
W ar ||/__omv_c L.IH_%_ m_@makx_. o Q 2 0 2 S
ol or ok oF A = 2 2 F oz i K o ? S >
w0 |+oT__ng B T m_HTAEtT n 2 :8 3 s
o T %mmwmé E .mm__fa_ﬂ %T_omm__g 3) 5 53 2 I _
< S u_a_ara_ 3 eﬂ___ﬁﬂ mzm_o% 0 = T2 3 = g
o0 = ﬂ/uﬂuojm P Sfﬂﬂ@ :___MJ_A.ooLUN ._||:D .:.t U.m T . o} E
= u- or Mm_A_xso_nm € mv__o - @EINW = A == = = o =
Toow g L 3 3 x o nshe s .9 Kl rE i oo 2
= ot oW =5 5 g gy 2 3 » - .
= I s __“o_D = 2 B o Kb TR M5 W i N o 8 < = R oo <
i~ o 5 mgi: 5 mmlmma Kk @MW% ol s o 2 HA _____g oF
%55 __.ow_éx;_ s s== i CHO___S;_E SO wme 4 ms >
ur 2 o8 Mg X Ay o 5 cu Ao A z & o = a3 noa" 1
W = :I%L.++ = TR o= - H <o = =0 _ R o)
S oo~ & o X Tawm o =W oo o0 = s < =1 o J 0
o B KT &l y g Ao G MK W & 0 = ®= 5 9 ) 0
= = [[Shy | ) o ol = 00 K RO 15) < 8] K e m ol —~ X o &r
. ﬂm___r.e eom ow+%3% N 4 SR = To s
. Mzgrma_a U WD ul w5 DL g I @ of T o S RO S
ﬂ|__oL|r = Ul _.Aue o_DaMEEE = = Q= K4 © 00 =
uNw_,uolA o Ul S - Gy L_L.l__o,.r Il = Q= N a5 d 00
RD ol Sl w5 Lo ol W s g = U 5 2 == ©
S s © Ok = ol TR w o il = 0 > © =
S 3 i o i I_.M_ <U 1o IHo 00 e D JIJ = ~ ™ 00 N
HEFM = AAio___: LU iol ol s = [N =
© X = =& B 0 = K o o o il = ¥ Q
gl oMo Kl S = Ho O ol il 3 =
) ol 3 S) — K 7~ =
I ! SR W Don =
G R W % 1D
s o SR il o
s & _ M
RO ki
o)
€ —
2

ol

I

L

105

0] &0
JEICESIEGT
SO0ILE



= A

SR

SAIIt

<]
H
o0

NIt 2

g
AS

ulJ

(0

Sk
IS

H(JH & 2 )(National

I M= Smo &g

=)
tOl EelMl 2t O

gl

X
S
[¢]

2

+

e}

Sink
NEETY

L

S
=

[ AH)

g2

=1

A
()

t

| AK(

HCEX )| R(2014

Treasury Management Agency (Amendment) Act 2014) HI37xE0IA &2l)

M= S ot

el

o

IANZ22E XI=0l OIF0IX
HF=QCZ M HIZOILE OlLRHE FMES MH 2+ (practice)Ol

3

3

tOl ASHS S$=ASA

ol et =

(¢}

3

2 SEH0IA A

S
S

o

=

=

Ab(National Asset Management Agency)
oF

(National Treasury Management Agency)

, H739a(2)

H110(2)

ql

x
(=)

o

L

B U EGPAPN

F

19974E A Z X8 (Credit Union Act 1997) M2 Zolol MHE
S

THSEY HM787I1Z0 2
Lt 5] (concession)0fl et &

=2

E

0

=0IAHI2t OI2HALICH

Atol ol

0l
R0

i
Bl

SUoIAL kAl

(2)

A= 3Ue 2

0
ot A~=2] 15.4%)Jt WA LICH

SIS

B

ol

[—

[o—

SXI170A

L

S

Xl
=R=]

HH 2=

g
[ul

L

=]

S

te

(9]

HOHIAAL HI<

| —
ArE30

s

C
o

bH

o
&3

100

00

s
1o

00
oY

o)

il

S 9| promoter=

HEQ

N2, Ol=0IN 2EE =
2J212 OtLIZ2Z FXHAl 012 =2IGHAID| HHELICH

K0

Kk

Ol CHotd E=2 DI

St
>

=
[

Aot 8o

—

[

ot

¢}

106

XSIADE d5Hs 2S0IA2] 2201 iE

t22 SXAlI 012 S2IGHAID] BHESLICH

(=3
-

| 32 20
[¢]

9

S| Ak
Xl Okl

3

=
[

o

= 1)
Ol ArSl



=
Vo>
for
rr
0
]
2
=
o
Mt
c
W
=
>
min
rlo
=
>
o
lo
y

un 4o
10
o
N e
>
1] “0|
0 <
€3
10l
M o
.
2 o fou
g0 >
[>
[ He
[
m
10l
o 00
P
ns
© U o
Q -
r = o

o
m
40
0o
9
[0
2
> 1
Ot
0z
0o
=)
>
i

g

o> rir

David Bohan

2 SlALSl OIALSl oI LICH 2003E 2 H SIRIZEENT XL HENRCZ 2RJMUSLICH otRIE

At AL I*OHL 1996 EH L E EAEHO| =8 Goodwin Procter, LLPOIA BHSAIZ 23IH EA2E 202

0l =25t 10, Goodwin Procter A M0ll= 1988 EH 1995 NHAl Liberty Mutual Insurance GroupOlA 2
s P Jl&= Suffolk Univeristy 2AZ20A SSESH2E BEINM 24 AEIR| £, University of Massachusetts
atAmherstOil Al 2 FEI DS SIAISIRIE FHEMSLICH

Eimear Cowhey

204 O|A&tQ] THRAHE AN JHE2 ERotD UM, &M 0 ordet

Sotd ASLICEH 19999 2H 2006E@NK= B2 & A8 =4 MY

Pioneer Group Ui Ct2tst REES AUSHASLICH 1992EHFE 1999

228 HE (8l & 4 HE J20IASLICEH 1990 orehe
U 3

A&HE FSoIALMH, 19864 ollege DublinOll Al SIS SFA}

2L =X A

IS MAXNE ESotH The

Xl= Invesco Asset Management2)
illiam FryOlA OtLeiE HSAL

fIE FSotASLICEH L&t 19894

rrZ"irm
e 32 yo In
ton

= >

[

niversit

=3
O

0l SCISIHAIESINA 3IH L TR 32! &2|(Certified Diploma in Accounting and Finance)E £ttSLICH
Jdd= IFIAS &% 2@ & MA JAT0IN, 20 FAHEHE 2 22 H3ote R/ &5 S
IFSC Funds Group2l &Z& 2RALICH = Ot eHE HE & 3l(Law Society of Ireland)0iA 2EAMHIA H
SENHHE HEN 2cH 22AE otH, AHAAUNNE EIIHo2 2AHEHLICHL
Arron Day
GMO UK Limited

O ZINBENYLICE FA2E AN CHeket Xtat SciA & HE 220 Z2H 158 0]
o2 ZEE 2Rotl UL ! =

a885= 270 U , OtehE HEN S3E 0 JUSLICE 2007E GMO UK Limited0fl & AFSH 01 2H

29 o W HAX} S CHYst DAXS AABASLICE GMO UK Limited2l ZHOHSIAHO L AFGED] &olle

M&G Investmentsfil Al 223tASLICE. 1= Anglia Ruskin Universitytil A B3 & StAISIRIE FSOIU2H,
el

2008 2=Y¢ 2 2t2|(Global Operations Management) Sl &t9IE FHSotASLICH

John Fitzpatrick
FFLHE 22 ZO0HA 254 0|49 B2 ZXFJUCH, 8l 6d 2ESIAt L FXHEHES AF0IAF &
ALEEZ &3otd UsSLICL Od= 199092 H 2005E 0Kl Northern Trust Investor Services (Ireland)

Limited2| &20IAF & HMSHY X Jlz= Y HYNUASLICL Northern Trust®l 2Atot)l &=

L

PricewaterhouseCoopers2t KPMGOIA 2/ AHH I AISR2t2/0l =26tH 2RotASLICH = 19789 RH &/
FZHE Ao D= RRUAM D22 220 FSLICH

= SIASl golHIMSY e Bradwell Limited 2 LI Ct.

22 0IAME2 HYE L =2EX0 ol #&E5tD AKX LSLICHL H20 G=H OlAle 2 FIALES] Hel
Lt && L= 2 3ADF OISHZHE JtKle Hellbh -2l AR & = USLICH &, 0lAts Xtal0] JHE
= Uz SOE OloH&AHISl S0 HRAE CHE OIAISHIA SBOH5H0F &LICEH OlAk= XHAI0I SCHSH OfoH2 M|
£ JiXl= OI5Hst A0l 200 2AZAS AR == SSLICH JeiLt OlAle [Hald H2AHEMO 2 0] o 2|
ot U= GE SIARE 248 QIO CHEHO R0ILt == L= JIEF UHHLZ oJZAZ S#HAME 5= JUSLICL
Ch OlAl= SHEY SIALCl OfGtst iAol 2eh FAl L= SiY SIACl TERAS0| HAE = U= AZHY

-
o
i



b

=

=

o 2t Al

0

OAZ A AHAI0] 0l

L

=
(=]

tH 2

LICt. OlAt= HE&t
[¢]

L

=

S

t= Z=0otAl 2O0toF

5% Ol

ioll

3
60

222

= MiSots 20l CHoll 2

At
=}

FO4 RIBXHOH I

¢}

A0l CH

BiOIl (et OIAIE 2 S8ES KoL

[—

[—

ot

[¢]

OIA EAl

X Dt
o

ol

NS PNV DI

0

HEFALEE St

0

Z=0lAe B=XI20|1&:

Ct.

108



LICH

&l
=

U=y

ol
=

b

& 'S ZFXOotAID| HiELICh

X3
el OfE 98 30

3

[e]

X =E

[ Ab

3

=
Lt.
Ct.

w
B

ol
ok

R0
il
il

al

HO4

9]

Ol CH

F

=1
=}

0f &2

b

3
=t

oITE £F o

-

00

-

i0J
2]

ol

o
L

SR AL EX

3.

It

<F

K0

or | oo

__Ic o3
=<

M o

| ©

il

(=)

H
<k | o
_*_O m
or | < 0o
15 | o 5

=<
| B0 50
il | WS
%0 | K
S | o
= 5
<k
K0
or | oo
__I: o3
=<
LRI
o S
o0
il

was SNXES LS

Lt.

~
K4
J
[
=N
~
[}

R
Rr

Js0l

oll
0

)
&)
«

S

Jb =01 Aol

H

H A& EN,

0

=0l O
2t HES DS HEE HERH2Z |SXIELICL

4

-
[

Ol AL=EELICH

F

[

[a—

= FISol

t

&

P

tig=2 Mol
X

=
=

Kk
Kk

o]
<|

o
o

==
1o

1ol
[[e}

ANZ O

3

PNE==

-

bl

u
o

ioll
=

[}
o

| ZEENBAZ2EH =401 HAEE 20l

=)
Ui

109



ufn

=
—
ct
(=)
.
A
A
ot

K- w = w0 5 .03
K- ;o _ s
ol =g = e =
Ul or b U
o < 1 W
. a1 5 giol g
g0 < Pl Rr
T RT ooy o
O_l 5 ol _.==_ o o) xlI =
RS w2 5N B
U ® 2 HS W we P
i _ L
=s 2 g B Mu IF
B oMo g = o
= GRS
Gwo s @ o ™
ST S ¥z N T
= 9 - =5
mw = o = K- = J
J5 gEW B oo R
K al oy il ~: 0l w o
— =1 - OU &l 5 s
Do A Tt L S ®og =
B wew 2 m oA Ol 5
W = W = o~ = L =
Ul e Bk 2D |
s Noz 2 X ba =
= 8 = Al s N o -
BY =52 %9 Bg 23 5
-r S ) D = i
_ = < = | ._|_._ oD 0l =] = o)
s ™ Kk ok @ S o KE ol S KA
ur & RO o7 o oW 0
) U0 H_un_ __o._ p(l EE _ O_ =
"W s s Ta W o
R S v S= Ys =
TS L Us 2A = d 35 &' ol
= =< < i wE =3 5 L
L= m = © By =EF W o5
- il m — O
O K o 2@ Wa = 2
2% 2w sS¥ o oFgmosX O gy B
L R« S oo g™ T F 3
J WH K o Kk 5 . m = —
S kgZ3I WK A g L =
Rwm Mo ool RO o ol A .Eﬂ % o
¢ D o " = AN a7 o b e m_ _9 <+
o0 T = ol m o1 = K+ ul
R K 2= @Kk Mo H
~ oD < S a " . &)
= N =] K- o N o1 R < ~ &l

110

&

=i

S8 Ik 7

b
| Xt

S
=}

HEY 28 FO0I(ME JIE)
g
HEQ

Lt.
Ct.
2t



St AL

2

S5 2SS AL

I

[=)
=

a4 &
Waystone Management Company (IE) Limited

TEEXLXS YolHIM S

[AFZLICE.

(‘28H L0l et Waystone Management Company (IE)
3

35 Shelbourne Road, 4th Floor Ballsbridge, Dublin, D04 A4EQ, Ireland

3| ALl Clifton Directors Limited 2| 100% X}

SN R

b
3 A

<
K

/o

2012¢ 83 720l HISIH =etalAtZ Ot HE0A 28 SIASLICH
XHOl

—

[o—

3PN,
Waystone Centralised Services Limited &L|Ct..

o

[a—

a0
7
Iy
[[e]
70

i

CIASLICH

clEeZ IS

L

S
=

Jtet UCITSSl &3 2E3| AU

(el

0
0

o0

=]
—

=0
S o

1

oD
KD

O d2/2 el

9]

g 2|

ESFaic]

XX=o0
TT=

el

un
0

T

[al
3
ol

2 3At

1

ioll
a0

ok
ol
a0

ok

ok

ol

]

Ul

LICH

L

=

S

| RAS Wetor

HEQ 2

[Hl Ak

3
2| A2

S

-
=2

B 9 e

3 ALS

il

A
As

P

¢

3

=

|
S

o
=]

t

i
)

[ AHOIIAHI <

3

2l

X, JI1=0tH2] &,
OEALS

oly

clE ¢

t

et}

TSRO RALSHA20, HEO

AL AR

=

=eE =
S T

LICH

A
AL

t

¢}

o
o

HRE B2 AOIH <

LICt

gel X

o XIok LY,

& A HEH SXZEM

)

At
(=}

0

0

0L

0l

, =E3IAL Oielel £=

2|

o
=

o
o/, =

PSS RLE O OlAL &

PNES]
=R=

I EIN

t

£ M2

OF
R0

111



24 2 GlE AE ZAN et 89, B335 A4RUe dR)S Lot B & Gl8sS SHE M0l
U= Ao M S F& B L& CHet KAISE AFEE2  hitps://lwww.waystone.com/wayston-policiesE S ol
2HOIGHA!l == UASLICH

[Gt01 B2 AOIHEESENS NN RFE2 1 MES QEGH &= USLICL

40

i
@
_>,-'_
e
=
10
=
=
fin
I
%
&
my
i
C
a

Tim Madigan (OI2 21 E HFEX)
Andrew Bates (0Ol &#HE HFXI)
Rachel Wheeler (8= H3FX})
James Allis (Ot2 & E HFX)
Andrew Kehoe (O} E HFX})
Keith Hazley (02 &S HZFX)

Ch. =2 20 AEAHE 2% HRUE

(E+91: EUR)
9 HXNEE QO &0 AN
p <= 2024.12.31 | 2023.12.31 p <= 2024.12.31 | 2023.12.31
= Ta 75,416,161| 69,884,567 | = 2o 88,636,558 7,975,315
= =23 (17,590,818)|  (20,161,462)| = HIZ (65,347,670)|  (62,856,150)
=2, 20z ¢
oo 57,825,343 49,723,105 7| 20/ 23,288,888 7,293,142

(2024.12.31 ST, ©%I: EUR)

=Y\ S ntel 201,524,624,502

oL AEEXTAL 2E(XNA)HS =E3 AL

FAZ SIS AE A 2002 AL

OII
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‘ SIAHH State Street Custodial Services (Ireland) Limited

‘ FA 78 Sir John Rogerson’s Quay, Dublin 2, Ireland
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o 28 Aot I FWME FFS0H 210 2RIt AsUt
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0l EXEAL OIS 20/S
“1933\= £4(1933 Act)’
“194013 (1940 Act)’

“ BEAFSR 2t 2| 3| AH(Administrator)”

“ BEAFSR 2E2| H 2F(Administration
Agreement)”

“ADR”
“AIF”

“AIMA”
“RMI8E HE”

PSnit
O

nA$n EEE “AUD”

“J| &S 3}H(Base Currency)”

“8il X1 0t = (Benchmark)”

“BIX|0t=2 & (Benchmarks
Regulation)”

“4 4 21(Business Day)’

“CAD”
“CBO”
“‘CCP”
“CDO”
“‘CEA”

ot 2H=2 0I6t0l EAIE 2012 JtELICH

19334 0|2 SHYOHE= Z&h)s LELICHL
1940 0|= SEXIAIEONIEE Z&8)8 LEHLICH
State Street Fund Services (Ireland) LimitedE Z&fLICt.

= SlAL2t LBFARR Z2telSAL 2H0l 20178 118 62 A= MZ &I 2018
& 53 252X GDPR &2 Xcl 2501 2o HE € 202248 13 1L

e 2 ONEHC ok BAS oAl I HFE ZEhS 2ol
M, ZEEXNYXE S M0 2t YSASBRITAE =2 3lAe Lt
ARBRIBIALZ HBHASLICH

DIR FANSSHE ZEUD

HUSXBES 2aLic

HHSX288s8 LELIt

& M0l et 2J]ED SEH-ARE S48 =
CE ZELIt

X0 BIEsl0l 5F LS 0IBLCH
HEO 'EXNSH L YA FAIE Ui 22 2

SLICH

s

9o 7]

S3E ¢

[HH

GMO Global Real Return (UCITS) Fund2|l &< 0= OECD G7 Consumer
Price Index, GMO Emerging Markets Equity Fund2 Z<0l= MSCI
Emerging Markets IndexES Z&LICH BIXI0IRS MRAIEZ2 =28 FXt
HFANE 2= VOl AN ASLICH

XI& 2008/48/EC & 2014/17/EUSH RE (EU) 596/20142 M= 5H= %m
ORA, SEAE L ISAHANA HI0TZR FIEAU EXBES

S ZNE 9510 BRE K40l 2B 2016 62 8T Se0ls &
%a* I/\izl A (EU) 2016/1011(2=Al HBE, 252 T= DAl= T8

~

YEBENARIL Zol oD FFESOH AR SXoH 2= &, o=
Bl 9 BES A0l HIS 915101 WEGID SSEANYAI B
DIHel DS SI5i0] B US wELIC. A0 SwSe saNoe
128 27(EE 128 2720 =LOI A2 L) HERINAM SHat
N sl o, Al SHE0| LA XU o1 2D HEsa
HeHAJt BIINQl HeHE o0 AES Gt U= IR = FBER
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=229 (Central Bank)”

E 228 (Central Bank Act)”

“Sd2d & (Central Bank
Regulations)”

“CFTC”
“CHF”
“SciA(Class)’
“SeiA A
“2ciA B
“2ciA C
“SciA D’
“SciA B
“SeA U
“2HA R
“ScA 27

“ZefA HlZ(Class Expenses)’

“H 4 3|3 (Clearing Member)”
“CLO”

“CMO”

“= 3| ACompany)’

“2t 3| 21(Connected Person)”

“H ks AR & (Contractual
Settlement Arrangements)”

“CPI’
“2H 2 (Dealing Day)”

“5 23| Al(Depositary)”

“2 2t | 2F(Depositary Agreement)”

ZciA AUSDE
°| 2ciA BUSDE ZEfLICH
o] ZEcHiA CUSD HHEE S
o EciA DUSDE
o ZciA EUSDE
SciA JUSDE ZELITh
o 2ciA RUSDE
o EciA ZUSDE
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20149 2AME & UCITS &0l 2 OtEH=0A 28
A3 AF2l GMO Funds Public Limited CompanyS Z&FLICt.

[=2
S EXNSN L= S2SIAY =ES|AL
5

(0]
%
O
>
;

4m

SN L= B235A1H & [
= OIRIERAHE22AE 828 BIOSA otRI223IAF M2lg) 2
2E3AL, B&3IAL, =ESIAL £= OIRIESIAl HEAMN L= OS8A
E 2Lt

HED A EUzs = JIEt tidts 8358 8ot &0l L&
Zcl2 Nl tHs= A=ok)| A 223 AL HIEAF 2= JIEH &e10]

P
SHUE, LA UY E= RAle HHES MSote 248 2ELILL

gel dot =0 At&0 SXIGHA Otlloks 8
LEILICHE, HeHg2 1420t = NEEZ00F L.

State Street Custodian Services (Ireland) LimitedE Z&tLICH.

= 2AALRE S2t3AF 200l 20179 1138 62 A2 MZE 1) 2018 53 25
2X2 MZE GDPR FE2Xcl R0 2ch HEE HU(=Al HE= 2
S 2LotH, 223lAks & A0 et 2 AL 225A2 8L
USLICH
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“XI & (Directive)”

“Ol At=(Directors)”
“E+0H 3| AH(Distributor)”

“EDR”
“‘EEA”

“A S Al E = (Emerging Market
Country)”

“EMIR”

“ERISA”
“‘ESG”
“‘ESMA”
“‘ETF”

“€|| _EAE_E “EUR” EEE “%iil’”

“EU”
“ZSd Hell 2 (Exchange)”
“Fannie Mae”

“FACTA”

“FHLB”

“ADV 2tAl(Form ADV")’

“Freddie Mac”

“B E(Fund)”

“BE &= HE(Fund Cash
Account)”

“G7”

AT ZN BB WSVENIITUCITS)Y ZpIst &, AF L #F X
o] Mol 8 20008 78 13YX SBolE U S0 KA
2009/65/EC(2 2R, E= ol 28t &

SEXIIUCITS)2 2t st
72 23UX 98235 2

= WE Z8)0I= HE
al =)

K& 2014/91/EU0I 26t JHE
2 £= A= Z8)E ZELIcH

=2 3ALS| OIALS

GMO UK Limited, GMO Netherlands B.V. &= 2 3/AI2F 230 &L
Cl= DIEH THOHBIAIS ZStLICH.

SEHUESAHE LELICHL
FEIMNES LELICH

MSCI World Index S£= MSCI EAFE IndexOilA AIEOl "SH&EAIE
(developed market)'@ 2 FHST Xl %= 2012 SHRAESENSXIE ==Al
2 MEAMNEI2Z BHGt= JIE SIHE LELICH

19744 2ENENLASHIUOIZY S LRI

B3, ME L THWTRES ZELUG

SUSAAZLSIS LELIL

UCITS RF0I W2t +2AS20| UCITS 4252, AF +25d E= o
T4 SACE 2RY 4+ Ys ABNLBEE LELICL Y5 61
I5H01, ABXSBES] FA E= £0ZR0| UCITS AF0 IE SE
S SA HDTI| FABHME, HHY BSE HMS0I0i0F 5t I A
Ce £OZR0| UCITS A0 12 YT SAN M8HEe 12 I
g s=stoior U

L2510 S0 4Et 1998% 58 3YX 2% RYOIAE AE (EC)
O74/9801 N O1ZE S35t RIS LELIC

HLF=ENESAIE LT

0= D= 3= /&t W Zedgs 2Lt

HAeEiE2ds 2Lt

SHAZE SN OIS HAHAJSI0 MES JHE 222 ADV &
AlE ZELICH

AYTESENGSAIE 2Lt

2 3lADE =AI2 &ZEot= olRBE(HEols 3%, 2 SAHEFAM =
gtEl HE ZehE eIt

g2del EsHE0l Ot S 2SS ERote sHES 2gUt

ST L2010 SHUOH ZEA, =Y, 0220 €2
70 AHA=DF OSS LELUCL
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“GDR”

“Ginnie Mae”
“GMO Singapore”
“HK$” L= “HKD”

“ZZ&= 2&J|2K(Initial Offer Period)”

“ot I & & & Xt XH(Investment
Manager)”

SX2E U WA

(Investment Management and
Distribution Agreement)”

“SEXX A= 7 E(Investor Money
Regulations)”

“SEXAH XtZ2(Investor Monies)”

“IO/PO AEEHZ (IO/PO Strips)”
“lOSCO”

“IPO”

“Or2 e & H==Xi(Irish Resident)’

“IRS”

“ISDA A2t A (ISDA Agreements)”
“JPY”

1
0
0%

224"

iRl
il

£ X+ X (Manager)”

“2 & H 2 (Management
Agreement)”

“3| & =(Member State)”
“MLP”

“Moody’s”

“MSCI EAFE Index”

“MSCI World Index”

®
=
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>
«Q
Q
©
o
(0]
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(0]
-
3
@
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1]
ne
c]
c
o

SN &t HE L= SciAo =219 HY MAHO F=2 2
&= Jits 2Lt

ATSENS A 2H 20145 68 12 X2 XNZE 1D 20224
R ONEH Clf 2HE SRNSE X BOHLS @
otRI&E

&L

o < o«

X
IEUEUE 2 2IAt2] ot

P.

SNHNZFH =& U=z, BHE FSXNAUA XSot= Sith=
C|

Igtls 32 =0 Nsts tig=S 2Lt

J1& 3l (Initial Public Offering)E Z&fLIC}.
‘WA HAIE 2I0I1E JHELICH

Ol= =AMES ZELICL

PRIIPs KID £ = UCITSKIDE Z&LICtH

rulm
mD
1
-
o

Waystone Management Company (IE) Limited

=2 SA2 HESENGA 2t 20228 12 122 HMZE 2 H 2K
HE=2 E@)% DEOPD:I, HEENGE S Ao Ot = A2

-Irﬂ

ASEI|Z Moody's Investor Services, Inc.& Z&HLICH

=HHEe e 4 S° =S AdE SgEHez %IIEI gcl 2

HE X490 MSCI EAFE(RE, 5% 2 25) Index(MSCl ZZ= X4 Al
2=, A=A MA)E LELICH

A& AIES FA AE HUE ZFHGH| 2ot dHE 78 S DI
FOR XNGE ADIEY IS K4S UELICH 2023E 108 12 &Y
MSCI World Indexs 53, @AEz2|0F, "0, JHLICH S0, TR,
DA S B2 OYUUCS, 0|A2IY, 0|E2/0f, L2, YERE, F2
MC, L2900, E2EY, AT AHQ, AYH, APA A2 Q O

=9 230 HAAE =0t N=2 ALHUSLITL
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“LIASH(NASDAQ)” Ol= S Y20t #Ecks AMES ZELICL
X A

‘== XHAFDEXI(Net Asset Value)” £= 0] EXESEA

“NAV” EAHIIXIE ZELICH

DNIENA" L= “FY &R 046tst F=AIDF 281610, BHE L= SaHA9 23 A0 ALxEHe =Xt

(Net Asset Value per Share)” AOXIE Holl HE L= 2ciAQ Eel FA 2 Us FE &AL
XE YELICH

“NOK” L2012 HAESSC =0l AZHE LELIC

“NSD” A0 = HEZHMOI2S LEUCH

“OECD” ZHEENYINPRE LELIT

“%|Z C[H=*(Original Lender)” SSIHAALMNE LMAPDI= MBA L= EMME MR WP Fe=
SME MRE &&8ot= 2= HUS Y L= 2HAME Sot 2U4EH
O=2 MZBE AISHE LELICH

“Xt&tE = XH(Originator)” (@) SSAUAALINE LdMADI= HRA £= EHE WX WP £
= ZME WRE HFol= z=x AU HE £= 2HAE S5t 2t
EHEOZ ZHUSHHL, (b) AHAIQl HECSZ MK YAZNHE HYS =
0l RS3E AIERE LELITH

“Zel(0TC)y HeIHHE LELICL

“PRIIPs KID” A2HETNME L EXNESEHAS(PRIPs)N st HAESB 2 M0 CHst

=HH

g 23 % O0lAt28 Regulation (EU) No
1286/2014 ¥ <& &P Delegated PRIIPs Regulation (EU)
2021/22682 ==Al HE/E2/UHM =0 Mt LHE HYIEZAHE &

&tLICEH

“H 7 Al & (Regulated Market)” SEHEe ESFNHaAHAU FEAAE, 32 L 0| SNHEEAM 25 101 Z
ANE SEHAAL FRAE2 %*ELIE

“At3t H|Z2(Reimbursable Expenses)’ "=+2 2 HIE - AstH|8" &0 HAIE 2012 JtEUCH

“REIT" SEA
=

‘Ot HE = NI E(Revenue Ot HE =MES LELICH

Commissioners)”

“HE 144A SA(Rule 144A (i) & = 14 OlLHol Ol SHEMAHLAKSI0 S=EE 242 Aot &

Securities)” &, (i) BISSHOIX &8 S Zoth, 2 IADF BOts OHd
= 1 =R I 2 72 O|LHO 82 = U= SAS 2A0IgLIC

“SEC” OSSN NS E LELICH

“SHIENNH & (Securities & (EU) 648/20122 JH&EGSt=s AEL=ZAN SHSSHAL FHE &

Financing Transaction Regulation)” &S0 28 20155 1138 252K |23 L RE0/Atel #& (EU)

2 L= UHe Z8)E LELIC

2015/2365(==Al JHE=, 25
JAE

%
EE
“SH 38 H(Securities Financing St0HE24L0H0HH2H, SZH/AS O
cc
o

O, BSH/AE X, MHOHE 240004

Transaction)” Hell(buy-sell back transaction) = A OH 224204001 2l (sell-buy back
transaction) ¥ OMTHOIOICHE ZEILICH

“Z 3 3}(Securitisation)” AALN = AATN ZE(pool)t 2EE AME AES &L= A

2 T= JIRE Lo, OS2 RE SXS 3 b (@) Hell £= D

?1 L K20l AARZN L= AAZN 22 AUl ek EetXlL, (b

) =

&9l EMIIF GOl Hal T 17Ol NLIIASO £Ao| BHE 2H
5101, () A% E= 217} BB (EU) 73 5752013 HHATEEN 24
S DS SXZ 2= YATHE DMAIIX LU
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‘Sd 3t EX| & (Securitisation
Position)”

“ZSH3t & (Securitisation
Regulation)”

“A Z M (Sponsor)”

“SEK”

“ZEAl(Share)’ = “FAIS

(Shares)’
“Z=2=(Shareholder)”’
“MIIEZ " E£&= “SGD”

nﬁggu _EAE_E “GBP” EEE n£n

ol
>
o
=
>
il
1)
o
(@]
8
(@]
o)
=}
=}
()
8

“& gl Z=Al(Subscriber Shares)”

“EXEHA 2 S2(Supplemental
Prospectus)’

“S&P”

‘=Mz 82 F M A 7 E(Taxonomy
Regulation)”

“TCA”
“‘UCITS”

“UCITS =5 JI(UCITS

S0 e YAZNE LELICH

A& 2009/65/EC, 2009/138/EC, 2011/61/EU ¥ & (EC) 1060/20009,
k2]

=
olutX Q| Iy

(EU) 648/20122 MEGI=, SHSH0H st LEHA EEENELT
D Sxoln SYoll EXEsiE ZASE s PHNQ Zyuf3s
SFE 2017 128 129X S L 8

2 R0IAE2 AE(EV)
2017/2402(A1 WEE, 52 T= U2 Zeh=2 Lelch
EUOI ATHBH=XIOl GRS 225i0 7 (EU) 575/2013 Ki4(1)(1)X0i
Hoj=l AR L= KIE 2014/65/EU JH|4( YNEN Hol= SXts|Ab
(RHAEST HEN2A, (a) M3X AIUAZSE AAZME WU X
AEE2IH0S T JIE SRS A% L 2251{U, (b) M3XH Al
AMRRE AATHE WYsHs NASE2IPUHS E= JIE S5
= S50 XIE 2009/65[EC, K& 2011/61/EU E= XI& 2014/65/EU
Ol et oHEY BES 48s ASH0| YUs MO*HIOHHI S B0 2
4 |

de 2oFe ZEZLCQ2 2ES fIgdle MUEII& L= FXAAME
ZLELICH
A8 HEASe AQE IA2ULE LEULH

Z=ASo BRIE LG
AJIEE0| HRSSIe AJIES Y28 YELIC

2+ &(Shanghai-Hong Kong Stock Connect) &= &
Kong Stock Connect)2 Zot= 2122, SXAEZ 6t
22 222 At (clearing house)E S0t 212t &G0l SHHHAL

Z&(Shenzhen-Hong
= 2332

S oo

S8 SHEHAAH AEE EH SHE HAHY = JUEE ol= &5 Al
& 832 “EJ_E”(:%*EXP)E == W FEXNAEZ otH3 &6t0l S3A
cHAQL Alol0lol HatA A ZSAAeHAL HFO HAAE 610 2
2t 22 SEAAHN0 4BE EF SHS Hdg = UAEE ot &3
ANE E2 T2 EERNS LaLICH

AZ20INHELIMAS LELICH

SIRIEEEXNE X2t GMO Singapore 20l MZ 8t 20143 8& 22 Xt &t
ARZH A (==Al HE =2 EE)S LELIC

A=ZEEHIID| 2 Standard & Poor'sES L &fLICH

& (EU) 2019/2088= IH&Eot= KN=Itsst SAE F&GH| e 2|
239 HZI0| 2st 2020 6F 182X KE o5l L SHOIAE #E
(EU) 2020/852(= Al JHE = ZshS LaHLICh

19973 ZASEEHOIE= E8)S ZELICH

NE0l 20 3= 24 SHUM et E&FXI|-3(Undertaking or
Undertakings for Collective Investment in Transferable Securities)E Z'&fLICH

ChE 2 =2 0= ofLtol oiEots HEE HEFIIFE LELICH



Equivalent Scheme)’

“UCITS KIID”

“UCITS & (UCITS Regulations)”

“F=UKY

“@8det 83 HE (Umbrella Cash
Account)”

“01=2(U.S.)y

“01= 2AHI#(U.S. Code)’

“U.S$ F= “0IZ23HU.S.
Dollar)’ €= “USD”

“01=21(U.S. Person)’
“E JtAl & (Valuation Point)”

“JtXl ®&k(value bias)”

“VaR”

(@) 2AXI0l &% Class ASchemesZ M QIJtE &2 J|2

(o)  MXIOIA Recognised FundsZ= Al & & J|2

(c) OH&(Isle of Man)Oll Al Authorised SchemesZ Al & J| 2

(d) Or2HE ZL28o| CIIIE &2 IHUSEXA HMEXHHE(S, of
& EXNEHSI RLE SUS HOIM UCITS 7Y & s2e2d 78
£ E+010F &)

(e) EEA 3&=, E=3(2=0l &30 0tdZ=), 01=, XX, HX £
= MMM CIDIE &1 RE SUE UM UCITS #E £ 3
Y2 82 Exole HHMENHE

(f OordHe =Y280| 5i=6t] 0 EXNEYAUA HAIE JIE I
__'.1

20118 SE3sH (43 JEENIR) A8 8 HE =,

HHA3 73 Commission Regulation (EU)

2010¢ 78 12X EU
583/2010, 2= =2& European Securites and Markets Authority

(ESMA) Jtol=ctel & S=2" 7382 =Al HE/22UHH=0 2
H e HNENANEEEMAE 2L

201E =8 SSH (¥=d S0 et FEFIIIT) A3 (Al HE
2, 282 L= UHde 28)s 2Lt

0
01=2 ¥& Sstel 0IgH3E LELICHL

19338 & Regulation SOl 2= “0I=2l"S & LICH
Hele A YL 2= 4A(SRHEEA

SIS JIXIS X0 Ot Bek(=, oY 2100 et A& EOHol gt
X =2 2EHel el Js FihHsS L . B
ANAEE 8 AE IIXEDL =2 JHKIE e S48 21X &L

ZICHOI A=A MS LELICH

1]
o
o
-
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251
HAANE

BlaE Sd, FAldaE L= g SIS =23 g == FNHAE MHotll, = A
£ S22 M JIE0 RIS, AHED E01E & SHECE 2EE) 0 SALEANU JIME S
HelA = AIEUA HAHE AL A& S SXELICH B0l ofJ 2Iot, Otell JIME HellAa
E= AIZ0 O HES HBGHAHLE Ot JIME GHE Held = A gdoles R, Ot SE2 e
Helax = AMES ME22 88 £= g8E Hdla = AlE2 HES 20icts A2 HEH=E A2
2t==gLICH

FAANE2 sz #24ELUth

(ii)

FEAES SHENHL, REFHAG =2 SHHHL, STHH0 28 i =012 HEUA
dolote SHNMNALZA 0l=, =5, LU, 22, 78S, L2ALL =2 SAHNA.

&(Federal Reserve Bank of New York)2)

SV DN
= 2 H2 =3 A, 012 S22

Jb Z&SE AlE, NASDAQ, w2 HYZEHISH

AME &= S DMNM 2L H(primary dealer)0fl 2|3 2

3l(U.S. Securites and Exchange Commission) 2 Z &4 HIE=(Financial Industry Regulatory
Authority, Inc.)2 #HME 2= =OMIEZEH L KRSAE Eei(secondary dealer), 0|= S32=&
(US Comptroller of the Currency), &2&H| Ml < (Federal Reserve System) L= 02U U2 EESA
(Federal Deposit Insurance Corporation)2| #HNE 2= 287120 2o 2L &
H 48X 28?2 =3(Financial Conduct Authority)0] Z2t6H "¢ 28 ¥
&(The Regulation of Wholesale Cash and OTC Derivatives Markets: ‘The Grey Paper)(==Al JH& & £=
=2 ZE)" o JIME &% HIIZ8II2S0 2o 2= AlE, 22 S2LE 3l(Securities
Dealers Association of Japan))t Aot 22 EQAAE, eESA 1A (London Stock Exchange)lt
AHGtE =22 HMSEXAIE(AIM - Alternative Investment Market), =4 RS MOl TS ZatA &
2/ A& (French Market for Titres de Creance Negotiable), NASDAQ Europe, HLICH EXLE3
(Investment Dealers Association of Canada)Jt = MISt= IHLICH =7 &E2IAIE, SESDAQ ¥ KOSDAQ.

Ct22e S3 Al

Ot=&IElL - 2ULA Ot0l2lA B3 e A (Buenos Aires Stock Exchange)

OtZ2&lEILE - D2 Ht 3122 (Bolsa de Comercio de Cordoba)

Ot=slElL - Z A2l B3 HeH A (Bolsa de Comercio de Rosario)

Ot=8IElLE - ctEctet &3 14 (Bolsa de Comercio de la Plata)

Ot=&IElL - =X 53 HeH A (Bolsa de Comercio de Mendoza)

gieflel - Hrallo! E3 H el A (Bahrain Stock Exchange)

gt2etHAl - Chat 3 {2l A (Dhaka Stock Exchange)

St2eHIAl - XIEtE &7 22 (Chittagong Stock Exchange)

Bi=Ct - H=CH 33 HeH A (Bermuda Stock Exchange)

SES N - X2t 31 A (Botswana Stock Exchange)

geta - 2l RAIAUI0I12 S3 H2H A (Rio de Janeiro Stock Exchange)

st - BIOIOI-AMIZXIH-2 et D 0tA S D12H 2 (Bahia-Sergipe-Alagoas Stock Exchange)
geta - =g g T)2| Extremo Sul S7 424 (Extremo Sul Stock Exchange, Porto Allegre)
St - Felelbt otetlt 3 Ml A (Parana Stock Exchange, Curtiba)
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Sctd - HE2Y2=2 Tietoldt &3 2122 (Pernambuco e Paraiba Stock Exchange)
=Fel PN - L2 A XY SHHH A (Regional Stock Exchange, Fortaleza)
Ect& - SMEA ZAI{el 4 (Santos Stock Exchange)

Sectd - Setd &3 )14 (BM&F Bovespa)

2l - AFEIOFD) B3 4 2 A (Santiago Stock Exchange)

el - 2 M X+S2 1A (Bolsa Electronica de Chile)

Z2d - 2Htet0l A B3 H e A (Valparaiso Stock Exchange)
== - 2tot0| &2 12l 2 (Shanghai Securities Exchange)
== - &A™ S3HH A (Shenzhen Stock Exchange)

S =S40t - S e S22 (Bogota Stock Exchange)

Z2&HI0t - el =3 eHA(Medellin Stock Exchange)
ZEH|0t - SAIEIH ZS3 HeHA(Bolsa de Occidente)

AZ0tEIOF - A E SHHHA(Zagreb Stock Exchange)

OI¥E - It012 &3 HeH 2 (Cairo Stock Exchange)

Ol E - A= 2|0t 31 el 4 (Alexandria Stock Exchange)
A EIL - AQLE F=4l HefA (Swazil and Stock Exchange)
JtLt - JtLE B3 2 2 (Ghana Stock Exchange)

== - =3 353 e A (Stock Exchange of Hong Kong)
oolsE - Ot0|&etE S3 HeH A (Iceland Stock Exchange)

ol: - W22 =31l 4 (Bangalore Stock Exchange)

olE - S80I &2 H2H A (Mumbai Stock Exchange)

ol - 21 Et &2 1eli 2 (Caleutta Stock Exchange)

oIE - el S22 (Delhi Stock Exchange Association)
oIE - T 2tStEl B3 el A (Guahati Stock Exchange)

ol - StoldIetEtE &3 el &~ (Hyderabad Stock Exchange)
oIE - 2CI0tLt B3 HeH A (Ludhiana Stock Exchange)

oIE - Ot=etA ESH e A (Madras Stock Exchange)

ol - Ul B3 A A (Pune Stock Exchange)

ol - SEH ZetOle S22 A (Uttar Pradesh Stock Exchange Association)
ol - o1& Z3 Heli A (National Stock Exchange of India)
oIE - Ot0LCHEIE B3 H 2 A (Ahmedabad Stock Exchange)
oIE - D& B3 e 2 (Cochin Stock Exchange)

ol - OtJtCH 33 H e & (Magadh Stock Exchange)

QI AlO} - AtEE SH MM A (Jakarta Stock Exchange)

QIS AlOH - =ctitOF B3 e A (Surabaya Stock Exchange)
olActd - & OtdlE S& el 2 (Tel Aviv Stock Exchange)
REH - 20 3 H e A (Amman Stock Exchange)

IS AE - S2O0LAIOF &2 H 2l A (Central Asian Stock Exchange)
IS AE - RS AE S A (Kazakhstan Stock Exchange)
ALk - LI0I2HI &2 21el 2 (Nairobi Stock Exchange)

st= - &st= S3 22 (Korea Stock Exchange)

FA0IE - FHO0IE Sl A (Kuwait Stock Exchange)

22Ol AlOH - et Es S A 2 (Kuala Lumpur Stock Exchange)
SelAA - PeldA S3HeHA(Stock Exchange of Mauritius)
AR - A2 S3 el 2 (Mexican Stock Exchange)
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W AE -
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2ol -
JtEt2 -
21 AlOF -
AtClOt2HdIOF -
K40t -
AJtE=2 -
gotZeldt Sat= -
AcC|Eot -
AStEHE -
CHer -
CHer -
EH= -
EeILITtE EHtd -
SILIX -
=B -
f3etolLt -
OLEOiIOI2lE -
OLEHIOICIE -
OLEHIOIZIE -
SFI0I -
HEe
HIE S -
&40t -

HES -

=sltda S0l

a

£X

(@ = HXA2AIEE 3l (International Capital Market Association)J)t =& &t A&, 0l= SAHH/ARS

(Securities and Exchange Commission) & Financial Industry Regulatory Authority, Inc.2l 7 HIE

)
>
g
(N}
Mo

el A (Casablanca Stock Exchange)
el 2 (Societe de la Bourse des Valeurs de Casablanca)

U
= =
ox
W
A

]
HU

>

(Morocco Stock Exchange)

L
(IS
o

Ol
- 0
O X2 0 O

o

Z~(Namibian Stock Exchange)
2|

‘_
o 9
U o
J

- =

Z~(Nigerian Stock Exchange)

2
Ol
)
O

i

[w¥)

H 2~ (Muscat Securities Market)
!

4 el 2 (Islamabad Stock Exchange)

>

=}
=)
==
In

1|

Da [ S - = W 1

NI
]

(Karachi Stock Exchange)

&£ 22 oM

EN
EN

o
fon
I

(Lahore Stock Exchange)

o

(Lima Stock Exchange)

o =2
[
T
I

H
Doha Securities Market)

b 2221 e 2~ (Moscow Exchange MICEX - RTS)
S 1l 2~ (Saudi Arabia Stock Exchange)

el 2 (The Belgrade Stock Exchange (BSE))
cli 2~ (Stock Exchange of Singapore)

A

A

Z~(Philippines Stock Exchange)
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SR
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& H 2l 2~ (Johannesburg Stock Exchange)
Z~(Colombo Stock Exchange)

H el A (Eswatni Stock Exchange)

(Taiwan Stock Exchange)

&} (GreTai Securities Market)

(Stock Exchange of Thailand)

1 3 HH A (Trinidad & Tobago Stock Exchange)
Z~(Bourse des Valeurs Mobilieres de Tunis)
O|AEtE Z3 A2l A (Istanbul Stock Exchange)

L3A2t0lLt =3 Al A (Ukrainian Stock Exchange)

Ot=2CtHl &3 A el 2~ (Abu Dhabi Stock Exchange)

SHt0l =3 He2H 2 (Dubai Financial Exchange)

S0l =2 M &2 22 (Dubai International Financial Exchange)
28102 =324 (Bolsa de Valores de Montevideo)

ot 0| &2 HeH 2 (Hanoi Stock Exchange)

2 200
2 > o
to
m
= C
&M X
B = B i 2 0

EcILICtE &
SILIX S3 A

U
= =

SXI21 &A1 e 2 (Ho Chi Minh Stock Exchange)
S AH &3 1el 2 (Lusaka Stock Exchange)
AUES S3A N A (Zimbabwe Stock Exchange)
b:

2= I DN EZE & RSEAIE d(primary and secondary dealers) & 0|= St =&

=

Comptroller of the Currency), H&t&H| Xl < (Federal Reserve System) L= 0= 20
(Federal Deposit Insurance Corporation)2l #AHIE 2= =&7120 2ol 22 &= 0Ol

%2 33

=88 =3 (Financial Conduct Authority)0] Z2t&t "0 28 & &2 It

J
0

o
03 H
o o

0z 1

0z

it
I = = 01

>

71&(The Regulation of the Wholesale Cash and OTC Derivatives Markets: ‘The Grey Paper’)(
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(Securities Dealers Association of Japan)Jt #AHIcts 22 EQIAIE, sS4 (London
Stock Exchange)lt mHIot=s =22 HMISEAAIZ(AIM - Alternative Investment Market), 2&4&
HREAU CHet Z2tA &2l Al &(French Market for Titres de Creance Negotiable), FHLICH Xt
22 & 3l(Investment Dealers Association of Canada)lt = AIot= IHLICH =/l H2AAE, L 3

—
=, FEIMNZS 3E= L= F=2 B= 42 & SE HA,

3

-/

(b) == ZdEIHcNA(Australian Securities Exchange), B3 Derivatives, A2 ZS3 {2 (Bolsa
Mexicana de Valores), Borsa Istanbul; Borsa lItaliana (IDEM); Boston Options Exchange (BO
X); Bursa Malaysia; CBOE Options Exchange; CBOE BZX Options Exchange; CBOE C2
Options Exchange; CBOE Europe Derivatives (CEDX); CBOE Futures Exchange (CFE); Al
It &=I1el 2 (Chicago Board of Trade), Al9t1) S 12l 2 (Chicago Board Options Exchange),
At &ZE el 2 (Chicago Mercantile Exchange), &= 2&& 22122 (China Financial Future
s Exchange (CFFEX)); Commodity Exchange, Inc. (COMEX); NASDAQ OMX Copenhagen;
Dalian Commodity Exchange (DCE); Eurex Exchange; Euronext Derivatives Paris; Euronex
t Derivatives Amsterdam; European Energy Exchange (EEX); NASDAQ OMX Helsinki; ot
L0l &3 HeH2A(Hanoi Stock Exchange), £2 & 27122 (Hong Kong Futures Exchange), Interco
ntinental Exchange (ICE); NASDAQ International Securities Exchange (ISE); ZHXIAAIEl A
¢ &~(Kansas City Board of Trade), =122, MEFF Renta Variable, Metropolitan Stock Exch
ange of India (MSE); 2AIZ2 IIMAS Il &(Mexican Derivatives Exchange (MEXDERY)); MIAX
Option; MIAX Pearl; MIAX Emerald; Montreal Exchange; NASDAQ OMX PHLX; NASDAQ OMX
Stockholm; NASDAQ GEMX, LLC; NASDAQ OMX BX; ©I& &3 1l & (National Stock Exchange
of India), %= &H2H2HA(New York Futures Exchange), w5 &2 HellA (New York Mercantile
Exchange), &= Z&J{di&(New York Stock Exchange), =&eiS HeHA(New Zealand
Exchange), NYSE American; NYSE Arca; NASDAQ OMX; 2At2+2Heli 2~(Osaka Exchange, Inc), &
St0l =2 A (Shanghai Futures Exchange (SHFE); 4at0l =IOl XI2H 2H £ (Shanghai Intern
ational Energy Exchange(INE)), A0t 2 J{cliZ(Singapore Exchange), E0IZ2|9t S3t= &
=22 (South Africa Futures Exchange (SAFEX)), CHEHE =22 A (Taiwan Futures Exchange
(TAIFEX)); Ei=&22{2li2(Thailand Futures Exchange), T2 =&l (Tokyo Financial Exc
hange(TFX)); TR&ZHeHA(Tokyo Commodity Exchange (TOCOM)); Toy Zhengzhou
Commodity Exchange (ZCE)..
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222
2 252 0t A28 A Met 0l SAEBAU ZEZ[USLICL 2 259 L&2 otdse
SA20| A2 L&M= XA, old L +FAMES OGSLICH
UCITS #E0 2t UCITS BEN H85H=s SAHAIS

1 ol EE SXLAHA
HEo| EX A2 CHS 22 MStELICH

1.1 3 AS0ILt HIZR=2l SEHHANN 4 AEZ 50t &AL L= 3A=S0ILE HIZIKASUHA A
T FIHez 2L 0 SIED LB SHE AIZUIA Helitle &8 S L HDISSLE

1.2 13 OILHOI SAMHL £= (AJI18H DIE AIZEUHAM 34 A2 501 22 220 Z-d 24
SA.

1.3 7 ANEUA HellEle HS MRS HIISSHB.

14 UCITS =&,

15 CHAISE AHHE (AIF) =23,

1.6 A1 ZJ|Z(credit institutions)0ll 2| Gl XI.

17 SSIHEAE.
SXLHISt

2.1 HE= &D 180 d=2E A A0 28 A L HIIISLEEN= =XADEXIS 10% S =16H
EXoHAl ZSLICH

22 |HCSES UCITS 78 HB8()d)XJH HELE= |30 ZA(S, 220 LRI SAHAA T= D)
Eb AIZ(AZ0 JITHE)0 B4 A4S o0t 22 24 SA)UH =AAIIRIS] 10%E ot &
At 2= QUSLICEH 0l28t MIEHE Rule 144A S22 2 0= AN s HEQ EXdle A
Xl ZSLICH S,
0] 2 SAS LAZ2LE 13 LHO| Ol= SEHA/AKE0 S8 2H0l2te 43 &H &

ST AN OF BLICH £
iy Sd2 HIssHC SH0I OLIoOoF &LICH =, HE= 72 Ol HEDL Eolote JtE2e=2
T= HNoZ 02 RAISH JtACZ 358 4 A00F &LICH

2.3 HE= S2 J|20| Zaist A4 SAOIL HIIZ2SAE0 =XHAIIXI2l 10%S ZW6HH SXHE
= SSLICHL ©, HED 3 gdole 24 S Y HIISSHS0 HotH 5% =1otd FXt
otz &2, Jdsh &4 SH L HIIZFAES & IiXle= 40% 012H0I0{0F &LICH

24 =0 SEAMARAE T Us ASEI|H(credit institution)0| Last A2 A, HEW 2AH WA
BRI ESE st Y 33 252 2= MR B2, (2.382]) 10%2 EXEtT = 25%0HA 245}
g 4= QUELICH HED) ch grsiol] galist 0l24st M2 HE =XHAt 5%E =6t X6t
= 32, 0l48 EXNAAL & IiXle HE &XHAIIXISl 80%E =1Ue &= SUSLICH S22l
ME 501 8l0l= 0IE & = sisLt

25 FAI0IL =2 XY 2 L= HISA=0[LE GtLE 0142 A =0] JIs =M33D120] &
SHOAHLE ES0ts 44 Sd L= SIS EL B2, (2.382]) 10%2 EXstE = 35%NHA 2
a2 = JUSLICH

2.6 2480 2580 H3E A4 S L HIIZZAES 230 A=2E 40%2 St& AF Al DAT
X eFSLICH

2.7 2O RSHORAN ERole SL2 A M7ERUH FAIE ASI2(F, FEZMXS(EEA)
M elotetz AlgD|at L= 1988 78 HIRAI2S & 2 & (Basle Capital Convergence Agreement) Xl
Z3(EEA 3232 HM2)0A ot AZJ|& L MK, AKX, M &, 5= L= REHE0NAM 1Dt
g2 AZEJIZHES HLst & AZEI 20 HXlctEs a2 Uss =g == [lsLit




= XHAOERIS) 10% S &=

iy  2ZAAH0 GiXIGtE G2

B, =X 2l 20%

2.8 ZQIIMHAS JHeHACHEO CHEE UCITSS] RIZE M2 =XHate] 5%E =g == ASLICH
EEAOIA QIDtgt2 AlgD|zt, 19884 72 BIEXI2S S AT MZES(EEA SI&= HM2)A lotgre
AgJ2t = MAL, 24X, ¢ &, SF E= REHEUNA ItEE AgI2e FE2, 0| &stk=
10%= 2sHELICH

29 AD| 238 278 & 2880E =FotL), S J|A0| LHOIAAL S I120 oML S
J12t0t MZS 0I5 2 52| EXE 20 Ol4 S4ao =XHAtel 20% S =E 4= ASLICH
(i) ACH S L= HIIZ2SHE0 s EX
iy oz, Y/E=
(i) ZAMMAZE HHH0l 2= HelAHEY ST It

210 AD| 2.38 248, 258 278, 285 L 29580 JIMHE Ste= atE £ gl o J|2dl O
St EXH(exposure)= T=AHAS| 35%E Z=e == SISLICH

211|238, 248, 258, 278, 288 Y 298 SHA OSA=E Sy Lo Z 2H=ELULICHL L, sgst
O UM 2548 S3 2 BDISSAE0 SUHA &=XHIIRIS 20% &&0F REE &= UASLICH

212 |BHE= &=XHDIXIC) ZIO 100%ItKI 06He sl@l=, O XY L, HI32=20ILE Sl 0142 3=
Ol J1e SZS=MIIFIF L&GHHLE 258 O dE4EAL e840 EXNE = AsUCH
JHE Loz BIEAl O SAHEBEAM0 JITHEINH ACOF StHH TS SELZRH HE8E &= JUSLICH
OECD =Dt (&, ol &=& FEANSS0I00t &), Sz s=s F8, Eetd F2(H, g &=
2 SEXNSS0I00F &), o= F2(H, Y E=S2 SASS0I00F &), AJIEE 2, |REEN2
8 SERSNLSY, S N3 ESAL =HSHIIZ, FEHINRAISH, 28235, =8 2 L U
AN3EY 3IAHEurofima), OtZE|dt JHL28, IHMBESHLSH(MASE), 0IF2HHL2Y, 28dH
g, ALY E 2 (IHLIOH(Fannie Mae)), HUFE S S ML 3 AHZHCI L (Freddie Mac)), =& =&
M= (XILIOH(Ginnie Mae)), SHUCHS S 3|(A2|0li(Sallie Mae)), HYUFEE28, HYUsHAES2
S, HIUAIZ =SS A & Straight-A Funding LLC
HEE= BIEAl 24 6012 ME UE L8 ZHE ZR0H0F 61, &Y B[22 =X 30%E =
DtotX EsLIcH

3 HEENI|F (“CIS”) EXt

3.1 HEE= L & CISOl &=Xratel 20%S Z=10t6t0 EXE & ASLICH

3.2 AN SEXHHES(AIFs)0l CHEE SXts &AHoHH =XHAIEXIS] 30%E =0t = iUt

3.3 J|Z= CIS= ChE JHYE CISOHl =XtAIEXIC| 10%E Z=uot EXrg &= SisLICh

3.4 HSOF UCITS 2EALE 332 Z2IL XIgHol 21610 E2 &-2AEHo2 Mg X228 BERE
OEM UCITS 2EAt2t HAHIE T2 SIADE 8E £= 220 2ot 28 2l e CISe =UA
ol EXiote B, 0218t 2EAILE CH2 SlAl= Ol2ist T2 CIS =220l tist B=2ol X0l
Ot DHE, 88 = EiH+=+=25 RUotA fsUTH

35 CtE CIs =243 FXZ 2o HERZ3IAL FEX28IIALE ENXNZ2EIA HEE HAIGHH ==
S(CIHIOE =2 EB)E Yol= Z2, 28 2= HEQ WM AEBENO0F SLICH

4 Xz =& UCITS

4.1 HEOo| EXLEO ZSYU2 UCITS #E0l EAIE JIES SFct] Y280 st X+E =Xl
(replicate)dt= 2101 2R, HE= SLQI0| LAHE A Y/EE= HPESAHU =XAIIXIS £ 20%
DX EXE &= ASLICH

4.2 HIAFQI AIE A0 et EYstts B2, 4189 ste= 35%NAl 2stE & JCH, =9 Ll
ol EzE = USLICH
a8 73

5.1 STALE XHAI0| 286t 2 CIS2t 2ot Rcts 2EAls LASIASl Z S0 &L et
Ferds MY = Us AZBAR FAS FHEY =+ sL
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2t HEE= HEQ| S EH0 ZEZL|R &S fIotM, GMO Global Equity Allocation Investment Fund, GMO
Emerging Domestic Opportunities Equity Fund, GMO Global Real Return (UCITS) Fund2| &2, EX &2z
SOIE HeHAMA HeHE AL BAAEUHAM Heltle IMHASS 828 = JUSLICHL HEQ Olefst et
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[22 1] BEO)

ERE

A2 BC|E UHAEHE

#

£(GMO Quality Investment Fund)
(

JI=S 35 USD)

HEEIIF BF SH(FAN)E

%IE _ Waystone Management Company (IE) Limited
SRIZE ST

2=

t

ol

28495lM

Grantham, Mayo, Van Otterloo & Co. LLC

UBFAI2 22,
EXNREES | AFDISLE | B Y SYHIE| = B2HE
ST
MsET| 20| |USD 2eHA 0.48% 0% 0.10% 0.53%
oge A o [2HA CUSD HHEE 0.44% 0% 0.10% 0.49%
Hl2 =2~ DUSD 0.39% 0% 0.10% 0.44%
(2025.9.300|=) |Z2ci& EUSD 0.49% 0% 0.10% 0.54%
=S¢~ JUSD 1.00% 0% 0.10% 1.05%
=2~ RUSD 1.10% 0% 0.10% 1.15%
=S¢~ ZUSD 0% 0% 0.10% 0.05%
2025.9.30 2024.9.30 2023.9.30
HRUEE RHAF 6,687,441,561 4,487,352,452 1,397,304,032
= 23 (82,050,907) (31,799,054) (7,443,296)
XAk 6,605,390,654 4,455,553,398 1,389,860,736
2025.9.30 2024.9.30 2023.9.30
SJNENCITESN) 601,441,906 794,047,353 151,467,380
S0 AA EETE (30,771,370) (16,171,141) (4,872,598)
NE THRAT =400(Eal 568,258,454 777,906,102 146,607,359
TOHE HEF Hok AL
S A0 & S22 550,677,192 766,858,983 143,434,298
PIEESNES QoA SO =4l 2~ J|LF=Al
USD 2~ 22,874,781 10,556,143 (9,093,714) 24,337,210
oo mx g | =iz CUSD HIE" 7,063,576 1,203,465 (1,290,154) 6,976,887
‘%n”;;° = |3%A DUSD* 19,921,606 6,345,506 (606,905) 25,660,207
(2025 90303|$) =2~ E USD* 237,487 3,661,913 (67,520) 3,831,880
SRR T2 A JUuSD 4,432,256 5,066,464 (1,541,954) 7,956,766
=S¢~ RUSD* 597,820 266,760 (101,999) 762,581
=g~ Z USD* - - - -
= Sy =] = S =71
sl 646§§9 _ e CHERFRHAF [ S51A S HCF [ DI RHH(ERH)
YN Al IFXI(USS) AEREREE] 106,844,339 - 1,140,432 | (58,863,942)
(2025.9.3001F) = Tyxro] o 97.9% 3.0% 0.0% 0.0% 20.9%
EENTE EENE z2 34 EEFEEERE
USD 2~ 9.67% 21.73% 23.33% 15.58% 13.74%
22§~ CUSD HHgs 9.69% 21.76% - - 20.57%
=2~ DUSD 9.75% - - - 14.13%
HET o8 220~ EUSD 9.68% 21.72% - - 20.07%
(2025.9.3001F) [=eHA JUSD 9.08% 21.09% 22.71% - 17.58%
=2~ RUSD 8.99% 20.97% - - 19.05%
=2~ Z USD* - - - - -
MSCI World Index 17.25% 24.59% 23.71% 14.41% 10.67%
HAWHAEA (%) 11.28% 11.07% 12.50% 14.98% 12.86%
Z2 19X | 22 28R | 2 39X | =2 49x | =2 5ER
USD 2~ 9.67% 35.15% 26.58% -15.98% 30.85%
=2~ CUSD tHES 9.69% 35.20% 6.25% - -
ol =2~ DUSD 9.75% 12.35% - - -
2052:%9_;0?;) =2~ EUSD 9.68% 35.11% 6.65% - -
=~ JUSD 9.08% 34.45% 26.00% -8.65% -
=2~ RUSD 8.99% 34.30% 12.25% - -
=¢|~ Z USD* - - - - -
MSCI World Index 17.25% 32.43% 21.95% -19.63% 28.82%
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‘HUESE%)y0Ic 2 0l HAIE JI2H0l g B2 HEtdt F=E(weekly) =212
N SHA=E 22 MHAl E£= DHAIE ScHAZ == Jtsst OI0IEJF S&SLICH
ScHAE JHAIZ:

-USD 2eci£:2010E 118 102

- 214 CUSD HHEE: 20234 43 26Y

- SciA DUSD: 20244 23 292

- SciA EUSD: 2023¢ 32 31

- ZciiA JUSD: 20224 78 7Y

- ZciiA RUSD: 2022 113 25

- ZciiA ZUSD: OIJHAl
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