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EBHUOME : 260 PEAR - @E - MHAREAAR  BA @R 0E R
EAA - 5 -

ETEOME : PEAN - A4 £60 - 0F - @8- DRABSAAE 0K - 58

B - EERIE -
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b S PR A (RS Sith) @ EAMAE R IBEES _ AWBIXR - ERRA®E AR
oo - YD SRR ENE (SLTEMTHIEE) - mBALE - AR KNS RH - REARa
BALNERFERE  RBEEMEE - LENER - FHUERABER - 2lE—EE
FEBAUBAIRENE S ERNER - RPN LB AEENIDERB BTN -
AOK35008 A - ETFRHBEHERBILEHE  BERPSMED® (Riyal - B4R
SAR) - BUAHIERE TS MEBENAVAEAM  ERUALAZS  BIXAZZEITE -
ZEEISOANBBEEa - HESBREZANRES  DIORRSE - WEABBAE - &8
AR BEER - BREZERBETEEAERN EEEHEEERBRAR - I I - &
B HERBEDRSEHE  UAEBESEZHT  BE—2R7TE8E HEXESE-
DEMARARER FAHEEERBTEERESNER  BEZKE _ RN KRHEZ - B
RAERREEZFLERRE DB EHISENALERE Y —  ANBERISEN
B5  HEW—EG0THAAMAEZR - /b SR AN ES EH RETEN - B
KB PERE - R 7 BEMNBEBEXRESFEZEESE - ENNE2FPHESFASN A
HEE B R AR E -

b B i 4 5T 48 Z (General Authority for Statistics)i5H - 2019F ) B IE A ML E
(non-oil economy)af3.3% - RERBE®2014FHE  FFOHARERREZGREE
(retail) ~ IRERERIEZEIEE ; 50 AZFIAIRIE3.6% - 2019F /) Bt EEEGDP RS
29746 EH - B2018FMK0.8% - HP - [FAKXKARAGL L BItE&BEEL27.4% ~ H
RGBSR (government services)1519.4% - #i X ZEE S - BRIk ERI1GGDPK
10% - BEIRERE - 2019FEREF AT KNG - S0 Sitha Rt OE58820184F
B104% - E1.05JKE % -

IDEI2020F KB RER-3.7% - 2021 FF8513.2% ; 2020F E#515GDPLEAI5R34.4%
MREM A EBRRHPSUWABEZR (middle-income) 63.7%REHE S TESIE - YD B BT
FEHA2023 FEFFRHEMEL1IL260E 2 H -

Reutersigtt - 2021 F D /it KERBFHEN R - ERHREM R BB BIS - oJgEE
HREHE/NREMBERR - WS HGREEMBE R LT - REA2021F &
HRRER2.8%BIRFEAER3.1%) « 2022F K2023F L EHRREFALES A HI2% K
3.1% -

2020F VB EERBIAERE - R EAREEMK(COVIC-19)7E 5 [FREA AR AR

KTIBURTHMBESSZ LR - MV EHINERINSEMHEERAREE DRI EHEE
8lafurah X mH - Z AR HEEMBE200I6 7 5 R (cubic feet)@XAR - RIREFED]

EiE86/EETTW A (iIncome) il 4370 1t GDPE RK200f8 =TT ©

RIBEIEBEIRZ (International Energy Agency, IEA)IRE @ EZRIE S MESIENNEEAA
B B2016FFLUIREENMEA20% - 2017FKEESE BRI 1,00084H/H - B Sith
MAMBES - £ RS ZIKEIRCBREEB(RNHEEREER) - D EIMBERNH
FIKF AR ML O B(RBHEZEE) - FH51 2024 F R EBIGEBH MBI KB T IRE2REHO -

2. SRR

WSHMEBEBEERAOMES - /P 43.5%BIRNEETFETR(GDP) - 68%mI#8 84 BIUTAZKE
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5 K 81.34%ME WA ; EAAEZEAIS 56.5%89 GDP - EftIEAHEE S IERATR
B (S 244%FE6HESE GDP) - FFEREER(AEEERE - & 15.2%FAHESE
GDP) - # RS E2(5IFAMA GDP 15.7%) ~ EWEED REBNZE(S 10.5%) - SEEE
(5 7.7%) - £RURRZE(S 6.7%) « BE(h 4.1%) ~ IEAHEEREXE(BEK - ERXRAR -
5 24%) ~ IEAAEFE(G 0.7%)% -
(1) BHESE
OB BEZERIK - IRIBEEEZE /2SI DeGolyer&kMacNaughtoni#ETE 11 BB LS
RER 017FEEVSHEEEQHEAXRATERE D R H2,685E I K325.1258
BT 5IR ( standard cubic feet) - (2 EKAMERE22% - 2018 F AMEELN LD
Bl43.5%E R EFELE(GDP) - 68% 42 BAE K& 81.34% WA -
(2) IR MBELEEVIAEEERT)
2018 FIFAHHER(AEEESRT ) NG EHIEAHEFI(non-oil sector) GDP
15.2% - W EMAABAE G EIREIR O GHRERI(RNEB A TEARE)  HEES
X731, 70080 - FHFEHESRNL70EET - WEMEART ERHBRAS(Saudi
Basic Industries Corporation, SABIC)&ZEIKEAXRAIEAT] - ERNIEEEETRKEER
(BASF) ~ =R {EE/2S](Dow Chemical) & $ B4 AETERE(Sinopec) - HEO %
EREA/TIKE2K  FESHBIB13008M - Hh41, 1008 M %70 BB A Jubail
YanbuTZ#EW A E - HERRIBEPEIARE - EEREBENESEERFEEE - SABICAIR
JubailfPetrokemya@ £IKFEARLIGEE M - FEEXI2258M ; SABICAYanbu
Petrochemical CompanyRIBF&5 10K - FESK170.580F -
(3) EmifRIRzE
ERIRBENGE D SHIERMEFIGDP 7% - 2017 F4 87 S i35 53X 5 Fi(Saudi
Stock Exchange, Tadawul)¥f 372 5] £ A #Y Bl BR B4 7% 35 & 2E Bl (International
Financial Reporting Standards, IFRS) - iX#1 B EIFR 8, ; 2018 F1AEATHERE
(Capital Market Authority, CMA) BB E ARR S AN S EINE IR E E (Qualified
Foreign Investors, QFN12# - RIEBEEZKBIREL0EETH /D ESEETT - BE
ZINEEANNDSHEARTS -

OIINEEEKREEEDARE :

IMNEST] -

SEI=FEMRERETERZES - RIEXRFERELHIFL

— - BEF

20184 2019 2020
EaE 3.7530 3.753 3.7664
RIEE 3.7498 3.7498 3.7501
WHE (FE) 3.7517 3.7528 3.7518
ERIZIR : Bloomberg
IS aRAR
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(MEO_FRTARRSHBHRN

1 SIS EER
BE BT BEBTER
) BEmhE B
B IE T R i 15 o
; mASEY (+E=57T) e (+1E=57T)

2019 2020 | 2019 | 2020 | 2019 | 2020 | 2019 | 2020
D S I EE 22 PR 204 207 | 2400.8 | 24291 | 69 72 18.36 | 22.66

ERIKIR : Bloomberg - World Federation of Exchanges -

2 XSS R
BEERIAREH
RIEIEY ﬂﬁ;;z;)
BETISTE = | m=
X < =l
2019 2020

2019 2020 2019 2020

D St EE R P 8389.23 8689.53 220.8 485.4 1.34 10.0

ERARIR : World Federation of Exchange - Bloomberg -

OERO_FhHZRAEXR - X&E  AMER - AE2REFEES
(D)HEEMBEZRE
PRB L RSB HEREIOCRARBEFHVH RS - TEFEHBHREREIBEHAR
BFERS  FERSVWREHRTRTANGE AHRESE  SABENEINER - U
KREEERRENMANREZENER ELEERFEABHATNHBRIELEEARTE -
(M)EZZ2 R 5 NATIE
1LEZRZFEM | DSEithE SRS FhTadawul
2.5 KE  BHZEMN10:00-15:00
3REFAE  REBPEF _EZEEH

(BRZEH]
—  EEREME (B ) KEREHERH
(OEBERRAEEEERTR
1. EEZRRER
-EERL M BH O ARHERGHEESR - KRR - BERE R B S 28 NERE
an o BRURERm - A3 E -
-EEEAm - EHERE  BRET AREARBERFEAETNH  BEMMCEMR - REfEH - B
FREZERR - RE - fBEmARER - RKMBEACIolmRm - EERMAE -
-EEESBH  PEIAE - T8 - BE - aR#EN TEHE - m8 - £ K - 1BiER -

i

M
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2. EEWR

BT SBEEHERNKBREE - AH - RARSEREEELASBERNEERBENWMA - B8
B30 Z 2FIEFUWA R — - EIEEEEEREAN S EWEHBRATHEN SN - RIS FINGER
BRI EAENIEI - HEF AR AEINERESBZELE - REERTERIWRE - AT
SIENEIRENETEAOESRBEMNRBTE  IRERHE  BMEEE - L9E - AMINIENE
S BEEERLSEINTRENTENR -

(a) BEZRMEZE

BEFTZETRBMEEEERMHIE Z— - kiEFitch SolutionsE il - 2019 FEH B HT B &2
RIEBIB4A8EETT - RBHAEN T XEBBESHNFEM  EOEMLEE
B4EBHE - BERME ( medical equipment ) 565%tEE - ?§1Lﬁﬁul:|':£13%"$z‘7‘9|\ﬂﬁﬁﬁ£
6% - IRIBWME3% - MWEXHBS1% - HMEBERMG12% - AlEREENBEEEXE—D
LR BN TXZZFIHITE "2030FpIHENBEEEELERRE, - KEBEZREBERZ - 2030
FHRENBEERIMNESREIEM2.5E  EDH40%THHEE ; £ OEMI0ME ; B2019FEEE
EOEMIOOENMWEERERM - ADZRCRESHENBERSVMMEBERENE - LI - #
AEMTEEZNNRPHERNFEREZE L4 - BRIEEE - LMEERAFNEER - FE5HK
RANFHNEERBAILESEELN]600EETT -

(b) HREEESE
BEMPAETIEZCETEOMERE -

MFE%
ER M5 75%LEE - #iEh

SNEIE R A LIERILEEAENRS - BN TRSABRED
B E-HESEE ( Renault-Nissan group ) Z2#8JAVtoVAZ ; SollersEA@iF 5 BN RITRED
81 ( Ford Sollers ) ; GAZEE ; KAMAZ K Avtotor ( OEMABEEZ X EIRIRME ) - KIGHEZENT
BXRATRHOER - 2019FHERHEEELSORE/VAE - LE2018F R /02.5% - IS iFEEHE
BHREGSEARE - 2019F4AE T EEMBIEB X HIBOX ( Esipovo ) TEEREMN TMHA T4

EERESE - [AFE6H - PEIRMAE LRETAINFIBEE - £EMORIHEF7FF7xEE R 8B KH9
RikEE - EINE S B RIS T AABEE MR AERENARWER - tNEHArkana - HifiZE
KarogfBMW X7 - #i—fCE2HRAV4 - #232SoulFK900 - EF#HZEQashqai - &#EDusterss -
BEFTBEBMEARNARERIS Z— - 2019FAEHESTEHRIEREL20T -
(D)INEBERERELARE :

SNEBIERERELARE  BEIMNEET TR G HHHERINRURBREALERN" =T, -
RET BT EES0RER O REEZROR L  FRIRPHIE( BEREERSREBBHEIRPET)
FEMINERZZES (HIUNMERSNERRLEFERIREH ) - SMERBERTHOANEBERYERT
BERRSEE - ROTDAREEFPHNRIAERTARNESRE -

CRI=FZETERZES - RERFEEZEFEL

20184 2019 20204

E=(E 70.54 69.63 82.87
EARE 55.62 57.68 60.88
B (FE) 61.82 61.95 74.19
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— - EFTHISMA
()EE_FRITRRSZHBHRN

18T ISR
KEZITIBER B TR
= (B
BEHEEE| roaTnm S HE i
(+1&%=m) (+1&%=m)
2019 | 2020 | 2019 | 2020 | 2019 | 2020 | 2019 | 2020
HERES
RATHE 217 | 270 | 7915 | 6947 | 1795 | 2249 | 290.7 | 258.9
R5Fh
ERRIR : World Federation of Exchanges; Bloomberg
2R GMBHR
ae ARl MR EEE
RIEIEY e
BHETIERE = == e
2019 | 2020 e =
2019 | 2020 2019 2020
“'"H QE?—Y;]J‘;’
SAREE | 14802 | 138746 | 1807 | 2766 | 1712 149.4
R5Fh

ERRIR : World Federation of Exchanges; Bloomberg
OO _FM57REE K%Lt NER  AESRESFNES

(o)mBEMIBEZEE
BEHFTATE—FIRORBFEUAMEIRE  UNEBERREORRBEBAAEE ER - 5F
SARBNTRBENEMBATEHHBRE - ANHOBFEE LT BFIRORNER - HRENR
EARE RS 45 ER © N ASIIRREBAS000R L E - AN BAREFHHEEABRKIERTE -
(M@EZZRSHEHIE
(1) R S Pt : Moscow Interbank Currency Exchange (MICEX), St. Petersburg Stock
Exchange, Stock Exchange “St. Petersburg " Yekaterinburg Stock Exchange. °
QR 5E[E  B—2HEH10:30 ~1845 -
RIRZHIE : FRRTSRS £4% ( Russian Trading System ) - ZZH—BAHEH "KREMSS
BEFZHEBSE ., (NAUFOR ) AEER - ZZ2AXBIF (realtime ) X5 - Xl —#—R5
A4 - BIE200RATIREREBILRFARS - HAATIEBBBNAUFOREEEK - 7 HEM
RTSZ#R5 -
AREHE : TESERERERE  —MERZESISEEEHYBERE -
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— - TEREHME (B ) KERIREERP
(EBERRASEZEFE

1.

EERRIER
AR EES THEA
US$1430B (2020) ; US$1,216 (2020Q2)
(GDP) Bl
EEREE
8 -4.1% (2020) KER 14.3% (2020Q4)
Real GDP (YoY%)

RDIRBARIXEREESE - HIPEREAMEE - R 1990 FRIEE - BUSEHLR
BRE - EREEERF) SR URBRBRENZER - TEFEBUERERINEZIE
it - ERIE—BS  ERTAEBHIIERHEMEIRMER - BEAKEEHETS
( Mercosul ) AIREREE—BAXBRREZATTS - MOMEEZREEE - AH
DREREHSRE -

ERRBHEHE  AREEBEMR - #N  EHOER - AR5 - AFERE - EL
ABRT - EOKEDSRBEWEST FMOERE - RENREERRE - BERFLIEWN
ARG -

—RRR - ARERBESEERER - RARMALEN MOEEE - MAREERA
REBKERHEBENZIEN - BAS/SXEE - IRRILEDHEZFEERZIFA KA R4
wEsh - RGBT - MERERN - VESE  ERAEFREERE -
ERSEREE - ol ERKERSEENEFRESE - IBIIHRAF -
RKBEMS AR ZIKRMNERFKE2019F 18 CERIBOFENTH S RESE - 10F
ERBUAMBIER RS BEE 2 BRE R EHFER2019F107E8 - FRfLEARKLO
FREXRE FXHLERES 00018 7T(%91,6001/83<7T)2 - ol 2| B ra BT SE iR &2 2
B - B BRI EREN BRI NER - RIINERBHFEATS - EFEDL
JNOIENN - OTEHEEALERE - H2020F1AEAREEEHRER - BN L2HE
W REALER - 3SHREREA - PEIRGTEIREK®D - fiEiE S ORE - 2020
FEAKERERKBEARERE NED BT -

2EEEFEENR
(1) BRI KRS

ER#EEVHR#SEEIRE 5 X B2IKE 2 AEBEVEORE - tatrHED
ERREMN - ARBTIFEES - - i RERECLHABEEARSE - XKERY
HEIKKKEIRL2% - RIEMA D FAKERZEREKNRE - KNUBRELAEH
BRBESE 86.5% - BFELMBE - O]~ HiE » BXK - ARSEEFEZRZE -
BERFNEEREFRE 2 EXRREOE -

(2) BFE

EREFERFZFZETETHET  THAZENESRESZTE  UERERD BF&
AMEHEGZENSRES  FERER BN ENEFTEGENSRAIERS
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(DI EEEREREDARE :

= =

N 2EmENEFERE
EHHNZEREFE “%ﬁ OEXE5

mATEGZEEZRER  HPEPEAEZEOEEH

B3
HrEERErERFHOSHE
BHEMS HPLORNREZERES -

BZEmMAITE

SNTE  LERERD
NEEHEFERERMATARE

- TERXEESH

BRSTRHTE -
CRI—FEMNEERETER RS  RIEBEREZHIFT
20184 20194 2020
B8 4.2070 42641 5.8870
KB 3.1325 3.6447 4.0240
WEEE (FE) 3.8745 40194 5.1985
ERKIR : Bloomberg
Z -~ EBFmhiInReA
()BT HR
IR BEATIB B RITIBN
EATE REEE
wHEmBEE | LMATRH 8 e - e
(H183=7T) (+18%7T)
2019 | 2020 | 2019 | 2020 | 2019 | 2020 | 2019 2020
EHO AN e
ERBEDR 358 | 349 11873 | 0884 | 301 | 69 | NA | NA
SPh
ERARIR - World Federation of Exchanges - Bloomberg
(ORShEHR
RPN R AR
BB -
SEe s ("|’1%'7<7'D)
2 W= (=2
2019 2020
2019 2020 2019 2020
B RZEE
. 115645.3 119017 1251.7 1390.4 0.5 04
SRS
ERRIR . World Federation of Exchanges - Bloomberg

(=
(OB EMBENR ( B2RERR

V& FHB 2 BERRARELE A
VRIS

pic
M) ZFREB
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B5AEMFE10 : 00217 : 00
3. RE &M RE : NSCEFR S %4 (MEGABOLSA)
&% : Siopel EFRXZ Z4(BOVESPAFIX)
4, RZEEZE . KRE . T+3 &5 . T £T+1

- REBSNE SR mZ ERN SN E EE RO M ERSING SRR
1SN ERMEER S EBmmisin

Bt . B tEmZEREERREREVEE  BRERRESEEFEHEARUAMS
o SRIEIEDEBIIEBRERAZEES BN EIMEARNEN - B5 tEmEREZ  TEL
EERIBFEFRESFMB)ANE BHLZEAERER—MIRERE WAREEMR ERFEM -
FEUTIEFREHE - HERRERE BEAFERIPERE - KIPESFRERARNAERES - W7
FrsBEERERES (ABS) -
7571t ( Securitization ) 181970 FRBENRER - RV B S EENMUEEERIERESRE -
MEAEHNRENEE ESERAZEERRESREVEE BEAHE REENR  EH
REE HEXBRERS BESSEZRBUNHERZHERNERESM  BEEZSEERS
XEATSHN—EATRINEZE D - ESEEE - SHEEREUSFAEEARADISZETH
EMARBZEFNEZEREY—  ERARAEATSTREREREENTIERETIE Y — -
HRME LR THRREERS LEFEA0SMAE . —AEEHBEENESE  ZERAFE
ERPEMEMRES ( Mortgage-Backed Securities, MBS - i REEERES ) - —RIEE
BERE#ENESL  ZHEAEERRES ( Asset-Backed Securities,ABS ) - BRIEBRESE
BHEHE . ERRER REEX BEEN BEMARERBEN  HE - 2TRWEN -
BFIERES BIRES -BEESSERNBEZERANER FEEXFEFHNMSHRENIE -
SN AT EMISERE A F R ANERESEHS - LUEEES - BER NS EARRZEH
S ERBRRAEHMEEAREEDE AR BEEBASQRITINEETR - WERAE
% FEHKEEDNEHMERBIRRER -

2. BB ESEET SR
HRFEEREERRRS - BEENE  EEFRCABEBEFTAEMBRER - BRI FRHN
WE X ERFNRRERAHRIEE  BoBERZEERERLED - SHETHBRERARKNWEER
% - @EH2014 FLURFEHSEHEEAREL - BESAERINR - BEEERE L KRANE
Bib - MHREDHEERR ERZHCHBEXZENEERNIZES - BFEHSEEE
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ZRKE - BENERSI A ZENERT - RRHFEHSEHISHERS REAESEE - HA
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EURESERBUMABEZRE 3%(EH# 1) HEZE 2021 £ HEmMSLEKEEEERE
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AN B L BAREEERANAAEEAERZAE L B LEKES S HRENS
TRAEBLETLZECEH  BENBARAS LS N LEBARESG B
EHALERRBEGLEAGA  BANIZTENEE HAFIALHMBEREP -

Wt B kR R E 2 BMARAHE AL EA a2 A TRIKSRER
FAFEHELERFHF AN FAREXLBRNATHER -

HR GBI E2RBERAGE > REBH EBA A FERT M
SR OmEERER - FHIBAARFE AR EROEH ELARMAT
ATREEHZEEMES TR OGN FHETBAAF(EAFHEZ 4%
ERMER S - FHZBENEFEABEH SN AT AL b b4E 50E
o 3 3 Bp R I AR AE 5 o W BN AR B ot S T AR A 2k R AR
EHRAE G AN T RERTZAHRINAEER

() g3t EHEREREELEF S R
(2) & AN IR0 E &g A R 0

FHETRA AE(EA)FNA G IR AB(EAVRURERT > BE
By F ERE M MBS RT  BE RN R LR AT ARRESR
B EATE L ZEEE -

12. AAF A

FRARERGIBVEREINARZARBE T R ERAFRBELEAFRA M
E& 3k
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AR A AR TR R )
(B3RS FMAL > HUHERTLBM)

(1) & HATHFH

MARIMBRAEIE M s AR AKEE) GURENME LA LER
FEM LR RERBRELE T FHAATN ARG LARERERER
FIAMAZBBAEME ARG HERM ETmIERE -

AP RBBWESHEERART S RNERCRESRAKRZ O A HE
REM - FNNBFAHRRBRTARERSE ¢RE-REMHE RO
L RF BAERE R -

(2) EAEPFIFH

WA ARGHRRTME R TARGHIRRAMBRANTAEHA
LR @ AR AR A Y 2 BT UEHE -

PRFHWmEN ARG ER G TRIARLEFMFR AR -

(1) BB BRG] REBLELSHRTFHALAZTAR AERLRS
R EEHEARECHAVENR R B ERMAIFERR) AR RH g8
ThAELEMEZRZRAEATREGHMELR

(2) RIEFNa - MBLCERBAHFMEEE  H Qe T4 A
ATRLZARBATHET CERZ ERRYGHLLEE -

FRF Fl b o ST ORER Y R £ B - KRR SRR R BORAE R AT R RIS A
EZREARE A > RRATRA KRBT ZHERAT

() BIEBLELSHRHZEAREGERWBAIAMA A ZTRRG S £
EAEM ARHERBRAPECHABETRTARBEERAIFERR) 0 B9
ZLHhEBERALMEZBRERATRRYEMELE -

Q) BIET N HBLERBM A s A AL T TR FHERLY
Mo ENTERLZARES T O Q8 E5H 252 R F
MR E B R B RRS -

WHAARETEREEGUATBRNT AT R AEFE s EHE %M

RIDREYEE R CLERT T L2 RR RSB EH - e A5

MEARAEZHEGRERGYME R ABEH IR EEAR A ARG

WA AMAELEZARBER - BEMARBRFINREZBERMA T
RRFIPAR S MAREAAWR 2RI LK SR SR ERRFINME -
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WARE A TR A R 3
(BFMR A FHRAN > BUMEF T AEM)

BRAEREENE - MERNE R PUENGRALNS -
BEFIFREARLAEEN T ERETERENFA IR AEZERALEY
%&ﬁﬁ%.ﬂ@k% TR B — AR X R A o B — AL AR A R R A 2 AT
ALK MM T T A -

"ERAREE - AR E RGBT ER F 12525 ) Hepk
Wlsh 2 ME o AR RI I AR R ERET AR GE TS
BERLAAME R -

13. B & pgst %

$Qﬂﬁﬁ%%%i%zm&ﬁi’ba%' CE R R e R B g R
HZG GaA2AMEERATHEMS SE" IMEAFZHIHLREF
ﬁ%%%ﬁ$&7i@#£imWi&’% A LIRS R F h&%
HEN W RREGBAMEHAEER LA T REEZE TRE‘EZSH AT
BEAFEHERIZAHE AP EAKRKASE ?ﬁ@i%uﬁﬁ%ﬁﬂﬁ%
A S e N PEME -

AN LM ARSH R G2 HLEAARNIEL  SEXHFARFLA
SREHRBEAEABRE R F2HAMZ AT UL MH N FBAY
Ec*%%mzﬁmﬁmﬁ% TR 2 FRIEE o B SLEPBEAT - AN B AT A
BIFZ 8 F S AAS RN TR REE BT - BN ERAE 1 B3 51 AT B
258

CEATH A - B RBRT AL E R

A 3 S WA T IR RHOT I RIS R B EAT R ET A R 0 8
BRERANBRA - TARAERTOHARA EHLRE - AW L%éﬁ&
BN Z AN TRIRTARGA L RO AN AR M ETE AR Z
X

£t BARER

#ﬁ%%%&ia%ﬁ%*ﬁﬁﬁz%ﬁ&ﬁ&ﬁ%ﬁﬁzi%%ﬁ%m’Eﬁ%
LEAR GERGLEN T MBS EEFRAY 2 FRAR - XA T -

(1) BEg R F
BB R AT E AR AR S A A PR TR RS BLE R BORW B RE - B SE

BESEEREMEE > @ %ﬁi&ﬁ%%ﬁzi&%ﬁ# A DA E R K
BN HLEE R AR £ AR AR 2 Am i B ST R 3

22

108

20201117/R/B2539-01A-004/B27



3 UBS

AR A AR TR R )
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(2) A AFHL

FRAF AL O Ak MEAF W S R AU M BRI B A A RSRABAT T 8 &3 A iy
BN EZNBRARE XMAREH RN B RS REmIFER
Az 2R RLFBRIARRZEAE  THRAEH QARSI HRN /&
A ARRF LGRE - HATFRZRI BRE AR E AR T
Wy BEME R FAF 2 BB c TR SFALNRRE B T fldo P AR

ERBHRERREMA B R R E RS HARRELAR

RAE R Z SRR K AT IR BRI BT R G £ B AR R R T
REAEERMATRA BRI YGMERZREN  RFRLAMTRE R - RLR
EHAFME AT R Z 0B RURRRBAF R R G TS BT A2

25 BOR AR GF B R R 2 LS L B R 96 B et KR

Ao ERGIERZRH

. ReRHERE

112.12.31 111.12.31
EAGER $40,969,324 $70,763,114
XEHR 396,295
B R 350,000,000 350,000,000
& &t $390.,969.324  $421.159,409

(DR RAE3EA WBMATR SRR TRACLRARH L ZTFR
AAREIZEIZAZIARILFI2A A RER 23] A F£1.11%-1.18%

A 1.12%~1.13% o

Q) LR SR M GREe T BRMTIFRBERZEF -

2. REEREME

N HERR Cxa

A

112.1.1 $13,669,352 $5,654,264 $19,323,616
3T - 1.388.301 1,388,301
&5 (106,454) - (106.454)
112.12.31 $13,562,898 $7.042,565 $20,605,463
111.1.1 $22.690,121 $20,082.450 $42,772.571
B (9,020,769) (14,428,186) (23,448.955)
111.12.31 $13,669,352 $5,654,264 $19,323,616
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38 A
112.1.1

]

ko
112.12.31
111.1.1

]

BN
111.12.31

L TER
112.12.31
111.12.31

PO ST

. RS

S ERESL
MEFEL
H 1,

& df

AR A AR TR R )
(B3RS FMAL > HUHERTLBM)

Pkt

HEEER

$(9.,863,753)
(957.352)
106,454

$(5.654.264)
(50,484)

$(15,518.017)
(1,007.836)
106,454

$(10,714,651)

$(5,704,748)

$(16,419,399)

$(17,927.170)
(957.352)
9,020,769

$(20,082.450)

14,428,186

$(38.009.620)
(957,352)
23,448,955

$(9.863.753)

$(5.654.264)

$(15,518.017)

$2.848.247 $1,337.817 $4,186,064

$3.805,599 $- $3,805,599
HHmERESRZER -

112.12.31 111.12.31

$55,000,000 $55,000,000

1,740,330 1,747,845

72.000 72.000

$56,812,330

$56,819,845

BPERBL2EIZAABIELLREERURSHERIRTES RESHART
YFz e ERES-

. AT E A

et 4

e
&

o>
&

24

110

112.12.31 111.12.31
$21241,632  $22.283.129
17,642,822 21,506,321
$38.884.454  $43.789.450
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AR A AR TR R )
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5. BRMEEBANHE
() szt E

AN IR B R AR ] TR 2 B LARRERR R R R AR - R
HHIRE  ARXINHEAAEZH LRAKSRER RERVNETEAHE
6% o AN S E CARBERPIT R 2 B TIRKEE > B AKRE LH A%
A TRGEZMEABRKSES

AR REN2ERINFEE B ERRETEZEH2E 5 5 £3.803,616
TK3.51438550 » L AHBHALEER -

(2) EZBAN &

ANEARTEGHRAER UL 2B LRASWEGEETBATE B LR
ez A RERSEF T ZRABRELBRGIEA T EE - 20
EDN(ARMREFEE R FLRMEAY  BE0F I RBETRERIES
MIEES > HABRERESUS0EARAR S EWHREZIRGEFE
PR BAR 2 B AR IR EARIRE A ZiRtR A - AN A kB E ARk
MEARFERR2RERRLES L TRAERLERZEC A
LEPRANERBAZES  F ARXAMBEERATH  HETEY
TR EHAZ PR T URBEARARSN R~ FENBEASBRINME 2
BIRAMETE 2 RASHEL BN REEIART —RIBERLLEHE - &
NERERARPES A ERBEMETAIDRAZZFREKSNFZARAELE L
WA AR A E o

HEYARES LRARSU I REREAMFETEARE Lo 2 E
MLAITHEBREXRSE TR R EHARGATHEZ P R T RRBIT
BE-AETH R - AHRERE $HXRTEASR B MRERE: &
T OBARGEABRERTALHBMHEREBERS - ZA02ER AF
ERE R AR RRERARERBT R ARG RS L2 s ¥
FRRE RS EFRMAELAGBEAEHL - RERHI2E12A318 » K3
2R RABFH LRI T —FEREOTITF T

BERBIZEIZAAAIIEIZAIE » AN 5 28 @A TAMNER
B122F 2 RE 121554 -

TREERELEAGERAEREZRA

(B Ar:F 1)

1124 5 1114 5
& 3R A Bk AR $2,747 $3,126
FHRER A a2 EA L 11 40
A& 3 $2.758 $3,166
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HREBHNEBAEARHEE AN AREATA D LT ¢

(B 4+ 1)
112.12.31 111.12.31

B R B A KA RA $(18.945) $(14.935)
HEEAZAAEM 14,332 14,004
B AR Atk (4,613) (931)
AAWEABRBERERLT ¢
HEEBAEE IR $- $-
ERBA AE A $(4,613) $(931)
B IRA A LA T

(B g+ 70)

XA FHEEE R R
EBBME NABE BHER

112.1.1 $(14,935)  $14,004 $(931)
& 2 IRAE AR A (2,747) - (2.747)
] 8.(& A A (256) 245 (11)

S (17.938) 14,249 (3.689)

MR AEE AR TR

MHEBAEHALZHERS (985) - (985)
BEAE (870) - (870)
FETAABZGEKR) - 57 57
NER (1,855) 57 (1,798)
B EREE 848 26 874
112.12.31 $(18,945)  $14,332 $(4,613)
111.1.1 $(18.276)  $12,895 $(5,381)
& AR R A (3.126) - (3,126)
FLE(E AHHIA 137 97 (40
NEF (21,539) 12,992 (8.547)

R AR/ RARBER

B EES AL AR A 1,713 - 1,713

R E I 4,622 - 4,622

HEZTANZGER R - 988 988

E 6.335 088 7.323
26

112

20201117/R/B2539-01A-004/B27



3 UBS

AR A AR TR R )
(B3RS FMAL > HUHERTLBM)

(B fw:F /L)
FEEEF HEEE  FHR
WA SaAEE BAEE
B EdRIEE 269 24 293
111.12.31 $(14.935)  $14.004 $(931)

EEAER ZEE S VRS AL Vg E -

112.12.31 111.12.31
R 1.25% 1.75%
A H TR 2.50% 2.50%
B— & A E AR AR E
(B4r:+ 1)
1124 i 111452

RERAGH] FERGRA] RERARA] FETAEF
RB3 i RAERY B B

B F I jm0.25% $- $502 5 $387
PR ERV0.25% 524 - 402 i
TA# 3 T 1 hm0.25% 83 i 7 )
TR H B 0.25% ; ’1 ) 1

AT A LB B b AR LA R R R X R T B ER T A S
S 2 BBy o BEEERARET A A L 2 W AEAT M RS HE
AR LA W BEH LRV A E - AR AR B oA LM
AEARURE M PR 207 TR SABGR AT B 3 R ) -
6. A
(D) A

AN HRBEIZFIZAZIBARRAINNFI2ZASI A BERETREAS A
340,000,000t » B GFEI0L > % 534,000,000 % -

2) FR BRI
R BERR  REAN T — IR > IR B AR BB 10% 85T H
B AT R B R O B RSN AP LIRS o kT B AL HITH
%iﬁ%‘iﬁ; ?E% WA ARSI RI e R MR IE R 25%
-zal—sl}j . F{ Q

HERE I12F 12 A3 8REHE 111 E 12 A3 ALEREHBAFS A
110,921,246 7
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(3) Hm BeraH

AN IR AR LSBT E 1010045494 1 FH T > AR TR EL
BLA AR B IE AN S RS 1] & CRAERVHZ EFHAER
#5248 11,536,831 /v S|4 5 B oA 7B R EM A 3 EE 0 455
BHNHROETREABS Y FUALE B AT AL R FHERA 2 -
BARNKRBEFT @LFTHEATE 10500278285 HHME » &R E LB
FER > Bk EE 105 £ 107 €345 8 B4 URZBFH 6 0.5%E
1%FE M > RGBSR - BRE 106 SER AR RERR
AAZBIRBRAHFTIGR - BB LRI B2 HE a LEERX
Wk EREE 108 £ 7 A 10 B 4% A FH 1080321644 SRBME - H
FHEEHRFLEERE 108 SERTARBEERASEINBHAR B L
AAi & Aes A B HEA 2 ORI 2SN AR AHRBEILEN
ik o

AN /RERBELIZF12A318 LMk 745 5] Bk A Fia e £13,749,0290 £
11,536,831 LAk & B 3545 2 £ 1010045494 3% & 3L 42 5 > BAK2.212,198
ToARAR A 8 A7 # 1050027828588 32 % ©

4) Bty BikA 8 R
AN ERMAR > N FEoFEN > BRECOI%EE TS BhF
EHBGHAG BRALRYRERE - NS ELEEof Bih BARYSBRIH
TR RMESIR R0 AER BN H ER BB NROEFERLNZ)
FARGEEG RALR BRI AS b B BaITRES
B EE@RFR SRR LA -
ARNNHBBRIREERIEES AR KAy ES -
F B LB B &5 B R A g2 48 U BN o

7. BERAN

112 &5 111 45
RN LR PN $172,361,464  $167,410,272
E3E FYN 68,945,598 109,919,067
g E e N 3,292,512 3,458,694
& = $244,599,574  $280,788,033
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ANGREE 112 FR 11 #E2EAHHZUAHMMERLT ¢

N
112 # /4 11458
AT BT EL
GESE Ei2as Salss Sl $244.599,574  $280.788.033
8. #E

(1) A 8] HARMEA

ANNARSBARENZTE  EXHBAYA(ZRARER) &ASHZME
HENASFROEM -

FEHAN LR S MEEHARRLAEZE YR AL T

N

AFERGARRIZ 4
i) AT E
1R AR T A2k &S

112.12.31 111.12.31
B R ABESR $27,994,192 835,861,154

A RBIREFERAINGFEHERBREAR T AHOALR
34,175,500 7, ©

() 2% &tk

112.12.31 111.12.31
HEEHE $29.198,901  $36,438,920
n B 6.304,616 6,123,267
3k A # 22,894,285 30,315,653

REV2FERINFEMRT @ H 2380538 p - sy M m
FA&}E Q
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HedR AR

L5 = &%

ERMHEETAEZINE

5B BIEE

C. ABASMEEHMAMZUERER

9. BIAEA -~ HERMHERANENERELT

sl E &R

AAEMEFHAMZA SR N

1124 INNES
$6,373,986 $6,579,117
1124 INNES
$449.746 $506,135

ANAMNERAIZEIAIBZI12A3I8 ARAIIIEIAIAZEI2A31H
G 2 B4 i W R ) 26,908,155 7T BT7.479.761 7, -

HrHe 5 112 £ 4 111 £/
BnaE| AnEE Ba¥| Bnegk

R BAE | BAH s st | k¥ | ERE & st
AraiEA

HAEH $-  [$106,138,224|$106,138,224 $- | $98,304,273| $98,304,273

R i - 6,157,289 6,157,289 - 5,545,104| 5,545,104

BheEA - 6,562,038| 6,562,038 - 6,680,009 6,680,009
4% & A - 7,381,822 7,381,822 - 7,536,469 7,536,469

REERF—FEZ B T AR AIOA -

ARANERREFE A EBREBOOI%A B LB - 24 EMHHEG
JE T8 o 4% O ok BoEE o

AN RBEI2FEANNFERER eI EL8E -
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10. Rinéza4R H R 5
REIR2FER SR HERI T
EEE S FRAGRLA B
EMA4 RS R sE o1 B (%) RIELH
FE BHERZZEL
HRBAH EAE I $(1,797,146) $- $(1,797,146) $359,429  $(1,437,717)
A& =t $(1,797,146) $- 8(1,797,146) $359,429  $(1,437,717)
RE Il RSB A 8RS T !
L] EHE FRAEARLA &
LA 4 A Ribso R (&) RAAR
AREFHEEHB2IEE
BERAEANER $7,323,050 3- $7,323,050  ${1,464,610)  $5,858,440
s +t $7,323,050 $- $7.323,050 $(1,464,610) $5,858.440
11. R34
BREIRZFRINNFEMFREAGFIZDELARLT ¢
RHFAE B Z A
112 &5 111 £ 5
& W AR ﬁﬁd)%m
% 80 R AT TR $- $-
s mﬁ%m&éﬂ$%% - 2,379,528
umﬁﬁz*%ﬁfﬁ%$%zﬂﬁ (1,405.163) (258.628)
WHEPRARER
mYyRHER Y RibA L R L@
Mg sF 5 ER (18,039,483) 130,207
Hi (2,039) 497
FRAFA(F) )& A $(19,446,685) $2,251,604
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AL AT

FAEFCRAT R R 3]
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11245 & 1115 5%
BEAFRFIZER -
RAEBA G EZREER $(359,429) $1,464,610
s H AR AR B A 3R 4 A M AT AT A $(359.,429) $1,464,610
FRAFRME ARG A MR AR A EMEZLE G 0T ¢
1125 % 1114 %
REVEESEE M RATIFAE $(63.697.439) $(25,851.655)
LA B R AR R R 2 AR (12,739.492) (5,170,331
B M N R B RER Tk - 954
um%ﬁz*%% TR AL ER (1.405,163) (258,628)
AP RE A B z.ﬁﬁ B E (5,299,991) 5,299,584
£ asaﬁé%ﬁuf%%ﬁﬁ - 2,379,528
bR AR AT %%ﬁ (2.039) 497
WA BXAAERGFIZEA S $(19,446,685) $2,251,604
SFHEE A MR REECER)RE
ER 112+ K
EEIES
EXIP HAe
AR50 HE BoEE AR ERSR
Haptk £ R
AN EFELAZTRBEHNLE $186,277 $376,862 $359,429 $922,568
ABERAGHREENEAZTRAEG T £E 474,583 (86,488) - 388,095
BRI Z LA L S TREE SN LS 297,040 (21,711) - 275,329
EX ST EY - 17525913 - 17525913
KB E 2 THRAYHEEER 60,881 244,907 - 305,788
WAL PRAERA 3% $18,039,483 $359,429
WIEPTTFLE B ER $1,018,781 $19,417,693
FEANEEARELE WT
WA RIRRE A $3,241,261 $21,280,744
WAL AR $2,222,480
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WARE A TR A R 3
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RE 11 # 4%

ERIpAS
EEIER Hb
A e H#H HEeH e

¥ A B

RN EMAEL LT RBY R £ $1,076,238 $574,649  $(1,464,610) $186,277

FHERBBUREEMELZ TRGY SR EL 655,873 (181,290) - 474,583

MR AT B AP E L AT RAE S EE 315,426 (18,386) - 297,040

HibAd 242 THGEHLEL 566,061 (505,180) - 60,881
3 AT A $(130,207)  $(1,464,610)
WP IFRE A A $2,613,598 $1,018,781
FEREAGRRZIA ML T !
WL FTITRE A $3,371,468 $3,241,261
WEIEMIFR AR $757.870 $2,222.480

AN hE AR MAR k2 TR T
& kAE R AR5
ok FE 545 112.12.31 1111231 HmBTHRBFE
1115 $26,499,961  $26,499,961  $26,499,961 1215
1125 61,129,604 61,129,604 - 1225
$87,629,565  $26,499,961
KR BRI REE

BEERBE 112412 A31 BA L 412 A 31 Bk > A3 K35 2 ki mig
MEASLBESH M A0 AR 5,299,176 7T °

P AT AL % AR A% R F

ARABHEEFARECRABRMZZERE 110 £ -
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AL AT

FAEFCRAT R R 3]
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- MBAR

RSN NERANI AR HZHGALT
Bt A2 48R 15
HAAAL M B 3] 2B 1k
UBS Asset Management Switzerland AG A8 204 B o 3]
UBS AG, Taipei Branch N Y A
UBS AG, Stamford Branch F N ) A
UBS AG, London Branch AN 2B 3
UBS Asset Management (Hong Kong) Ltd AN B Z BB N ]
UBS Asset Management (America) Inc NG - RN
UBS Asset Management (UK) Ltd ENEEA Y T
UBS Asset Management (Singapore) Ltd AN B Z BB N ]
UBS Asset Management Holding Ltd RN E) ZBR N3)
G AR 2 FRX S FI8
(1) 8475 2%
112.12.31
Rl 45 A4 5 RHME B R 8RR Fl & FlE 4%
HerhA
UBS AG ,Taipei Branch AT $378,360,726 1.110%~1.180%  $4,044,471
111.12.31
MR AL RHME B E Al & AlE 4%
Hae A
UBS AG Taipei Branch 424772  $405,587,558 1.120%1.130%  $1.945474
Ko BRI LI EAAMAAZBITERANER G B REREP L E

BERR -
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(2) At AR — MR A
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WAL 112.12.31 111.12.31
A5 A
UBS Asset Management (Hong Kong) Ltd $8.479,602 $6,034,654
UBS Asset Management Switzerland AG 8.019.266 14,054,201
UBS Asset Management (America) Inc 6,481,027 4,376,981
UBS Asset Management (UK) Ltd 4,532,200 1,189,307
UBS Asset Management (Singapore) Ltd 1,908,298 2,137,650
UBS AG, London Branch - 31,870,723
& 439,762 274,347
A ) $29.860,161 $59,937,863
C)HMREE A

MR AL 112.12.31 111.12.31
LA EE VN

UBS AG, Taipei Branch $306,329 $288.931

(4) A AT 2 — B R A

HGEALR 112.12.31 111.12.31
A aA

UBS Asset Management Holding 1td $4,533,408 $632.,089
UBS Asset Management Switzerland AG 3,233,812 1,054,306
UBS Asset Management (Hong Kong) 1,677,398 931,011
UBS AG, Stamford Branch 1,354,627 958,045
UBS AG, London Branch - 8.488.,905
- |/ 6,712,168 479.424
& t $17.511.413 $12,543,780
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(5) B EhA
AL 112 &5 111 &5
A5 A
UBS Asset Management (Hong Kong) Ltd $54.,896,995 $45,838,844
UBS Asset Management Switzerland AG 48,547,254 63,638,360
UBS Asset Management (America) Inc 42,831,987 28,497,753
UBS Asset Management (UK) Ltd 16,725,600 9,726,828
UBS Asset Management (Singapore) Ltd 5,964,592 13,742,948
- 2,900,774 5,257,520
A ) $171.867,202  $166,702,253
Ok &3 ¥
RN 112 & 111 F 5
H 5 A
UBS Asset Management (Singapore) $16,533,850 $13,502,099
UBS AG, Stamford Branch 14,052,644 10,139,790
UBS Asset Management Switzerland AG 12,518,097 4,621,270
UBS Asset Management Holding Itd 11,316,509 4,908,261
UBS Asset Management (Hong Kong) 5,865,338 7,258,922
UBS AG, Taipei Branch 4,873,653 2,212,549
UBS Asset Management (America) Inc 4,858,793 540,594
& 6,226,192 9,519,323
A ) $76,245,076 $52,702,808
GEEER X -3:5:)-E&-1:
112 #= 5 111 #= 5
42 ¥ R TA8F] $16,050,000 $10,267,137
B IE AR A - -
Rt e 44T - -
& t $16.050,000 $10,267,137
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(B3RS FMAL > HUHERTLBM)

112.12.31

111.12.31

$390,969,324
35,535,704
56,812,330

$421,159,409
66,998,090
56,819,845

$483.317,358

$544,977,344

112.12.31 111.12.31
$17.511,413 $12,543,780

38,884,454 43,789,450

29,198,901 36,438,920
$85,594,768 $92,772,150
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bk 112.12.31 111.12.31 112.12.31 111.1231
SAE E
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RARYEASE $390,969,324  $421,159.409  $390,969,324  $421,159,409
FE AR R (A M5 A 20) 35,535,704 66,998,000 35535704 66,998,090
s 56,812,330 56,819,845 56,812,330 56,819,845
SEAHE
WY ERAIETEZLRAE
Ha et 2 — MR A $17,511,413  $12,543,780  $17.511,413  $12,543,780
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AME AR 20198901 36438920 29198901  36,438.920

A EEAREZ N FeRETARAET

DTFTREBEANILEEASE 2N ELREARAE BT

112.12.31 111.12.31
sh % [ % MeH ki EF e

REH R
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£ 4 $1,01292450 3066 $31,057.665 $1,667,865.78  30.72 $51,231,937

3k ik R - 3643 - 302,940.53 3323 10,067.541

ENd N

ThEg -

4 4 $575,487.13 30.66 $17,645362 $425932.52 30.72 $13,083,804

Ay A RO 1240 AT 9 ST 4R 5338 32 45 3] A (140.451) 70 & 1,492,233
o AR RLGRS  BBERREERYEXIR R B ERREE -
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ISURA ASSET MANAGEMENT 4. 375% 11APR2027 [FOLOMBIA 3. 39 3. 14
INVERSIONES CMPC SA 4. 375% 04APR2027 LHILE T2. 29 3. 09
PETROLEOS MEXICANDS 6. 5% 13MAR2027 EXICO 0. 7 3. 03
EQUATE PETROCHEMICAL BV 4. 25% 03NOV2026 UWAIT 70, 81 3. 03
AFRICAN EXPORT-IMPORT 2. 634% 17TMAY2026 RUPER NATION 68. 771 2. 94
EMPRESA NACIONAL DEL PET 3. T3% 05AUG2026 FHILE 68, 63 2. 93
AFRICA FINANCE CORP 4. 375% 17APR2026 SUPER NATION 67. 91 2.9
PIFC SUKUK DIFC LTD 3.75% 1SFEB2026 INITED ARAE EMIRATES 67. 84 2.4
CCOPETROL SA 5. 375% 26JUN2026 JOLOMBIA 67. 74 2.9
TURKEY (REP OF) 6% 25MAR2027 TURKEY 67. 84 2.9
BANCO INTERNAC DEL PERU 3. 25% 040CT2026 PERU 66, 84 2. 86}
BOC AVIATION LIMITED 3. 875% 27APR2026 RINGAPORE 66. 59 2. 84
RNB FINANCE LTD 2. 75% 12FEB2027 RATAR 65, 84 2. 82
BANCO INBURSA 4. 375% I1APR2027 MEXICO 64, 69 2.77]
B SUZANO INTL FIN B V 5. 5% ITJANZ2027 RAZIL 60, 64 2. 59
O[L INDIA INTERNATIONAL 4% 21APR2027 INDIA 58. 24 2. 49
PPRL INTRNTINL SINCA 4.375% I8JAN2027 INDIA 49, 89 2. 13
ISEPLAT PETROLEUM DEV CO 7.75% 01APR2026 NIGERIA 48, 67 B
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DGH — GMTN BV 2. 5% 2IMAY2026 INITED ARAE EMIRATES 37. 07 1. 59
DMAN GOV INTERNTL BOND 5, 375% 08MAR2027 PMAN 36. 34 1. 55
REPUBLIC OF ANGOLA 9. 5% 12NOV2025 ANGOLA 35. 77 1. 53
5A GLOBAL SUKUK LTD 1. 602% 17JUN2026 SAUDT ARABIA 35. 59 1. 52
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ISAUDI INTERNATIONAL BOND 2. 5% 03FEB2027 SAUDI ARABIA 34, 45 1. 47
KOSMOS ENERGY LTD 7. 125% 04APR2026 CHANA 31. 43 1. 34
NTPC LTD 4. 25% 26FEB2026 INDIA 31. 34 1. 34
MONGOLTA INTL BOND 5. 125% OTAPR2026 MONGOLTA 31. 19 1. 39
ONGC VIDESH VANKORNEFT 3. 75% 27JUL2026 INDIA 30. 83 1. 32
ISTATE OF QATAR 3. 25% 02JUN2026 RATAR 29. 4 1. 26
EPUBLIC OF GUATEMALA 4. 5% 03MAY2026 GUATEMALA 24, 9§ 1. 07|
TURK THRACAT KR BK 9% 28JAN2027 [TURKEY 25. 04 1. 07
FONDO MIVIVIENDA SA 4. 625% 12APR2027 PERU 24. 89 1. 06}
ARAB REPUBLIC OF EGYPT T7.5% 31JAN202T EGYPT 24, 66 1. 05}
TC ZIRAAT BANKASI AS 5. 370% 02MAR2026 [TURKEY 24. 34 1. 04
K HYNIX INC 5. 5% 16JAN2027 (OREA 23. 94 1. 02

H R LA AR T LMEALFFAL 0% EH

() REZREFIECE S NAV EEA

SFicE & NAVLEL 5]
AAA 0.00%
AA 9.29%
A 13.79%
BBB 48.94%
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CCC and below 1.81%
RE 1.66%
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* Contains estimated data.

UBS (TW) Bond Fund - EM Bonds 2027 (TWD) A*

UBS (TW) Bond Fund - EM Bonds 2027 (TWD) B*

3/29/2024
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* Contains estimated data.
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* Contains estimated data.

UBS5 {TW} Bond Fund - EM Bonds 2027 (RMEB) A*

UBS {TW} Bond Fund - EM Bonds 2027 (RMB) B*
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ggﬁ?%;ég NA NA NA NA NA NA NA -6.85% | -12.15% | 7.76%
(Fr="5)B
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/E\L\)
sz
;Qﬁ;;%’? NA NA NA NA NA NA NA -491% | -1933% | 4.92%
(AE®5)B
A (F e NA NA NA NA NA NA NA -487% | -1936% | 5.00%
2)
(E0)AE . . .
’*:.:T(;’i%)x NA NA NA NA NA NA NA | -6.40% | -20.73% | 7.53%
xE - *
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[loid
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(FAIE®E)B
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ZoBEE(S | 110/04/26 | 123 | 546 | 757 NA NA NA | -19.16

217

20201117/R/B2539-01A-004/B27




3 UBS

)

o M| 100426 | 061 | 430 | 493 | NA | NA | NA | -1903
it \R #g U
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%
ANGOLA

REPUBLIC OF ANGOLA 9.5% $ 33,312,136 34,832,185
12NOV2025

BRAZIL

CB SUZANO INTL FIN B V 5.5% 84,021,651 - 0.39 - 3.62 -
17JAN2027

EMBRAER NETHERLANDS 12,213,937 - 0.08 - 0.53 -
FINA (REG) 5.4% 01FEB2027

FIBRIA OVERSEAS FINANCE - 95,759,322 - 0.44 - 3.79
(REG) 5.5% 17JAN2027

PETROBRAS GLOBAL FIN 12,963,173 - 0.06 - 0.56 -
(REG) 7.375% 17JAN2027

VALE OVERSEAS LIMITED - 66,946,152 - 0.28 - 2.65
(REG) 6.25% 10AUG2026

1.38

109,198,761 162,705,474 4.71 6.44

CHILE
EMPRESA NACIONAL DEL PET 111,133,078 124,505,207 0.54 0.61 4.79 4.93
SER REGS 3.75% 05AUG2026
INVERSIONES CMPC SA SER 70,283,621 70,033,332 0.47 0.47 3.03 2.77

REGS (REG) 4.375%
04APR2027

181,416,699 194,538,539 7.82 7.70

CHINA

CHINA EVERGRANDE GROUP " 2,643,106 % 0.02 s 0.11
(BR) (REG S) 8.75%
28JUN2025

CIFI HOLDINGS GROUP (REG) 791,943 3,131,503 0.09 0.09 0.03 0.12
(REG S) 4.375% 12APR2027

COUNTRY GARDEN HLDGS 1,775,670 12,592,276 0.13 0.13 0.08 0.50
(REG) (REG S) 5.125%
14JAN2027

KAISA GROUP HOLDINGS LTD 1,514,916 5,529,397 0.13 0.13 0.07 0.22
(REG) (REG S) 11.7%
11INOV2025

RKPF OVERSEAS 2020 A LTD 3,000,595 8,395,653 0.08 0.08 0.13 0.33
(REG) (REG S) 52%
12JAN2026

SCENERY JOURNEY LTD @ 383,826 - 0.01 - 0.02
(REG) (REG S) 12%
240CT2023

SCENERY JOURNEY LTD . 1,108,283 . 0.10 . 0.04
(REG) (REG S) 13.75%
06NOV2023

SUNAC CHINA HOLDINGS LTD E 15,263,155 = 0.38 . 0.60
(REG) (REG S) 6.5%
26JAN2026

SUNAC CHINA HOLDINGS LTD 713,930 " 0.04 . 0.03 -
FRN 30SEP2025
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CHINA
SUNAC CHINA HOLDINGS LTD  § 624,444 g 0.04 = 0.03 i
FRN 30SEP2026
YUZHOU PROPERTIES CO LTD 4,503,311 6,537,861 035 035 0.19 0.26
(REG) (REG S) 7.375%
13JAN2026
12,924,809 55,585,060 0.56 220
COLOMBIA
ECOPETROL SA (REG) 5.375% 79,994,435 76,976,951 0.18 0.18 3.45 3.05
26/06/2026
GRUPOSURA FINANCE SER 21,117,341 20,800,953 0.13 0.13 0.91 0.82
REGS 5.5% 29APR2026
SURA ASSET MANAGEMENT 69,333,496 67,204,779 0.67 0.67 2.99 2.66
SER REGS (REG) (REG S)
4.375% 11APR2027
170,445,272 164,982,683 7.35 6.53
EGYPT
ARAB REPUBLIC OF EGYPT 20,759,233 22,092,095 0.04 0.04 0.90 0.88
SER REGS (REG S) 7.5%
31JAN2027
EL SALVADOR
EL SALVADOR (REP OF) SER 13,614,051 6,785,919 0.06 0.06 0.59 027
REGS 6.375% 18JAN2027
GHANA
KOSMOS ENERGY LTD SER 29,386,692 26,355,135 0.15 0.15 127 1.04
REGS (REG) (REG S) 7.125%
04APR2026
REPUBLIC OF GHANA SER 6,910,853 5,991,037 0.07 0.07 0.30 0.24
REGS (REG §) 7.875%
26MAR2027
36,297,545 32,346,172 1.57 1.28
INDIA
ADANI TRANSMISSION LTD - 49,433,704 . 036 . 1.96
SER REGS (REG) (REGS) 4%
03/08/2026
BPRL INTRNTINL SINGA 47,980,578 52,037,624 027 030 2.07 2.06
4.375% 18JAN2027
JSW STEEL LTD SER REGS 12,862,474 - 0.09 - 0.55 .
(REG) (REG §) 3.95%
05APR2027
NTPC LTD SER EMTN (REG) 30,282,862 29,654,881 0.20 0.20 131 118
(REGS) 4.25% 26/02/2026
OIL INDIA INTERNATIONAL 56,415,248 60,175,837 0.38 0.42 243 238
(REG) (REG S) 4% 21 APR2027
ONGC VIDESH VANKORNEFT 29,753,050 28,775,589 0.17 0.17 1.28 1.14
(REG) (REG 8) 3.75%
27TUL2026
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INDIA
SHRIRAM TRANSPORT FIN $ 11,604,382 11,283,306 0.05 0.05 0.50 045
SER REGS (REG S) 4.4%
13MAR2024
VEDANTA RESOURCES 5 29,785,543 3 025 2 118
LIMITED SER REGS (REG S)
9.25% 23APR2026
188,898,594 261,146,484 8.14 10.35
INDONESIA
FREEPORT INDONESIA PT SER 6,072,782 - 0.03 - 0.26 .
REGS (REG) (REG S) 4.763%
14APR2027
INDONESIA (REP OF) 4.35% 12,243,622 # 0.03 : 0.53 :
08JAN2027
MEDCO BELL PTE LTD SER 21,802,796 20,662,938 0.15 0.13 0.94 0.82
REGS (REG) (REG S) 6.375%
30JAN2027
PT PERTAMINA (PERSERO) 12,850,347 . 0.05 5 0.55 =
SER REGS (REG) (REG S)
1.4% 09FEB2026
THETA CAPITAL PTE LTD 12,072,324 14,894,485 0.26 0.18 0.52 0.59
(REGS) 6.75% 310CT2026
65,041,871 35,557,423 2.80 1.41
ISRAEL
ENERGEAN ISRAEL FINANCE x 8,559,073 . 0.05 . 0.34
(REG S) 4.875% 30MAR2026
TEVA PHARMACEUTICALS NE 19,948,620 18,819,047 0.02 0.02 0.86 0.75
(REG) 3.15% 010CT2026
19,948,620 27,378,120 0.86 1.09
KOREA
EXPORT-IMPORT BANK 11,489,347 = 0.06 - 0.50 e
KOREA (REG) 2.375%
21APR2027
KOREA NATIONAL OIL CORP 11,332,053 2 0.07 = 0.49 -
SER REGS (REG ) 2.125%
18APR2027
POSCO SER REGS (REG S) 12,406,936 - 0.06 = 0.53 *
5.625% 17JAN2026
35228336 2 1.52 s
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KUWAIT

EQUATE PETROCHEMICAL BV § 68,513,369

SER REGS (REG) (REGS)
4.25% 03NOV2026

KUWAIT INTL BOND 3.5%
20MAR2027

MACAO

SANDS CHINA LTD SER WI
(REG) 3.8% 08JAN2026

MEXICO

BANCO INBURSA SER REGS
(REG) (REGS) 4.375%
11/04/2027

COMISION FEDERAL DE ELEC
SER REGS (REG) 4.75%
23FEB2027

PETROLEOS MEXICANOS
(REG) 6.5% 13MAR2027

TRUST F/1401 SER (REGS)
5.25% 30JAN2026

UNIFIN FINANCIERA SA DE
SER REGS (REG) (REG S) 7%
15JAN2025

UNITED MEXICAN STATES
4.15% 28/03/2027

MONGOLIA

MONGOLIA INTL BOND SER
REGS (REG) (REG S) 5.125%
07APR2026

NETHERLANDS

PROSUS NV SER REGS (REG S)
3.257% 19JAN2027

NIGERIA

SEPLAT PETROLEUM DEV CO
SER REGS (REG S) 7.75%
01APR2026

OMAN

OMAN GOV INTERNTL BOND
5.375% 08MAR2027

PAKISTAN

PAKISTAN (REP OF) SER REGS
(REG S) 6% 08APR2026

15,032,507

67,680,643

14,937,639

83,545.876

82,618,282

8,883,509

8,477,523

62,270,192

106,171,094

20,166,646

10,676,948

74,481,945

80,772,254

134,703,041

19,995,735

348,689

10,493,087

199,284,880

320.794.751

30,018,782 26,591,148
11.395.910 -
42,596,029 48,124,895

35,361,708

8,745,105

10,837,659

7.477,028
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0.28

0.09

0.08

0.01

0.17

0.04

0.23

0.07

0.03

0.01

0.04

0.34

0.34

0.12

0.08

0.10

0.01

0.17

0.30

0.02

0.05

2.95 2.68
0.65 0.59
3.60 3.27
0.38 0.34
2.69 2.95
3.20
4.58 5.34
0.87 0.79
0.01
0.46 0.42
8.60 12.71
1.29 1.05
0.49 -
1.84 1.91
1.53 0.43
0.38 0.30
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PANAMA
PANAMA (REP OF) (REG) $__ 26,779,065 27,606,719 0.09 0.09 LIS 1.09
7.125% 29JAN2026
PERU
BANCO INTERNAC DEL PERU 74,871,860 78,662,741 0.65 0.70 323 3.12
SER REGS (REG S) 3.25%
040CT2026
FONDO MIVIVIENDA SA SER 12,017,296 2 0.07 . 0.52 2
REGS (REG S) 4.625%
12APR2027

86,889,156 78,662,741 3.75 3.12

QATAR

OOREDOO INTERNATIONAL 10,210,977 10,115,954 0.07 0.07 0.44 0.40
FINANCE LTD SER REGS
(REG S) 3.75% 22JUN2026

QNB FINANCE LTD SER EMTN 74,651,455 73,497,461 0.26 0.26 3.22 291
(REG) (REG S) 2.75%
12FEB2027

STATE OF QATAR SER REGS 28,436,428 28,126,148 0.03 0.03 123 111
(REG) (REG S) 3.25%
02JUN2026

4.89 442

113,298,860 111,739,563
RUSSIAN FEDERATION

VEB FINANCE LTD SER REGS 7.219.841 6,384,813 0.34 0.34 0.31 0.25

6.8% 22NOV2025
SAUDI ARABIA

ARABIAN CENTRES SUKUK II 15,219,654 15,091,243 0.06 0.06 0.66 0.60
SER REGS (REG S) 5.625%
070CT2026

DAR AL-ARKAN SUKUK CO 18,265,082 23,302,405 0.15 0.20 0.79 0.92
6.875% 26FEB2027

SA GLOBAL SUKUK LTD SER 34,277,568 32,982,542 0.06 0.06 1.48 1.31
REGS (REG) (REG S) 1.602%
17JUN2026

SAUDI INTERNATIONAL 33,298,179 32,818,335 0.09 0.09 1.44 1.30
BOND SER REGS (REG) (REG
$) 2.5% 03FEB2027

101,060,483 104,194,525 4.37 4.13

SINGAPORE
BOC AVIATION LIMITED SER 63,979,388 62,677,636 0.29 0.29 2.76 2.48
REGS (REG) 3.875%
27APR2026
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SOUTH AFRICA
MTN MAURITIUS S 12,431,447 -
INVSTMENTS SER REGS
(REG) 6.5% 130CT2026
SASOL FINANCING USA LLC 18,633,229 17,745,805
(REG) 4.375% 18SEP2026
31,064,676 17,745,805
SUPER NATION
AFRICA FINANCE CORP SER 87,005,741 84,784,921
REGS (REG) (REG S) 4.375%
17APR2026
AFRICAN EXPORT-IMPORT BA 99,524,975 114,703,904
SER REGS (REG S) 2.634%
17MAY2026
186,530,716 199,488,825
TURKEY
TC ZIRAAT BANKASI AS SER 23,176,946 21,761,724
REGS (REG 8) 5.375%
02MAR2026
TURKEY (REP OF) 6% 86,764,501 80,212,105
25MAR2027
TURKIYE VAKIFLAR BANKASI 19,863,713 18,957,751
SER REGS (REG) (REG $)
6.5% 08JAN2026
129,805,160 120,931,580
UKRAINE
KONDOR FINANCE PLC (NAK) . 20,326,691
SER REGS (REG S) 7.625%
08NOV2026
MHP LUX SA SER REGS (REG) 9,545,648 19,493,212
6.95% 03APR2026
9,545,648 39,819,903
UNITED ARAB EMIRATES
ABU DHABI NATIONAL 10,057,199 10,127,092
ENERG SER REGS 4.375%
22JUN2026
DIFC SUKUK DIFC LTD SER 91,671,475 102,272,628
REGS (REG S) 3.75%
15FEB2026
FAB SUKUK COMPANY LTD 10,847,126 10,564,486
(REG) (REG S) 1.411%
14JAN2026
MDGH - GMTN BV SER GMTN 35,887,306 35,002,599
(REG S) 2.5% 21MAY2026

228
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0.13
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0.06
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0.10

0.45

0.70

0.13

0.09

0.09

0.75

0.23

0.03

0.47

0.06

0.12

0.54 -
0.80 0.70
1.34 0.70
3.75 3.36
4.29 4.54
8.04 7.90
1.00 0.86
3.74 3.18
0.86 0.75
5.60 4.79
0.81
0.41 0.77
0.41 1.58
0.43 0.40
3.95 4.05
0.47 0.42
1.55 1.39
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UNITED ARAB EMIRATES
SHARJAH SUKUK PROGRAM ~ § 35,843,200 35,276,471 0.12 0.12 1.55 1.40
SER EMTN (REG S) 3.854%
03APR2026
184,306,306 193,243,276 7.95 7.66
e B A 2,247,397,025  2,465,366,826 96.94 97.66
BATHER—-EMAR(HER(-)) 49,481,486 28,892,410 2.13 1.14
Rt T AR A FH 21,470,548 30,274,735 0.93 1.20
KA $_2.318.349,059 _ 2,524,533,971 100.00 100.00
HE- R TARGELBTERI N LB AL X E001%F FFHSE -
B R FRWAEF T AT B R AK001%4  FFHE -
HEZ RS ZEEN T AGRTEBEESME -
e Gh#p4 Rk & 1 3E)
EFK: ﬁﬁa igse #3tx% : EER
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354820275 %) %3
RBE——=—%R&
&%
%
BMFRE 136
W A i T
#EMRA 117,896,023 5 144,966,687 6
H Al 7367366 - 9.443.366 _ -
A4S 125,263,389 5 154,410,053 6
£ A:
& 2 F(MEA(ZDARN 12,201,540 - 43,394,109 2
% & R(MEE(Z)) 3,172,399 - 3,610,034 -
TG ER 190,000 - 190,000 -
£t 60 - 901 _ -
® A4 15,563,999 _ - 47,195,044 2
AP RETRBGRE) 109,699.390 5 107,215,009 4
QoL &2 B 200 ¢ 3 (336,945,338)  (16) (441,908,390) (17)
EEATAAF R E) (ML) (217,238,595)  (9) (327,723,493)  (13)
AR AT AHF M GEY)(HiE+) 272,651,048 12 (219,209,708)  (9)
B (HEE(m)) (34.351.417) (1) (39.064,748) (1)
BMESRE $_ 2318349,059 _ 100 2,524.533,971 _ 100

LR
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SEHMEEMBEMTRFFTRGARSAFMEAME T AR AIZETHE - AR
THBRABERHFABYNRBEN S S B EH o
AR ERERBENG  KRERERAREXLEFX  REANTHATERBAIE
ARERF  BASHEER - FFEALRY EHEERRPZIBLTHNEREFUEZER
AHBEAR:
(IAEEBREFNPERBXIA|EAL P ERBZEMFAME ~ 23 E (A RIBML T
&~ BIEARD MK~ AP OAME) - IR - HBAH A THE -~ A REHR(ER
IR 2B A) KRBT ABAEHOMBI L L EBAXRTARBEL KR
HEBFCEHIREIARADETECHRTERF LoREFFELRG(UTHMSE
EERIHMENRBAZENRERTIARLBABHS  AAFFHFA(CERKS
)RR THEALXE BB RBM  BERMUBRFEREARZEHAI LSRR
A EZA AL (AETFAR G HETF) -
(D)RELBTZIHHRAMRERSL
Ldg Sh B B R R MARATARE R BT ZHHF (BB AE ~ 28 - 28FHh - £8F
EABRH 2L BBAXTAEARAMER - FAHAEATAEE LB BH(REATs) - #4 4
BRule 144ABE 21K %) RABLEABIMEITZ A8 -
2R EABRFRIARECEBETEHABZIIBAEHEATHI ) ZHAXAAN(LE
BRBA) - FRETHERALLERE - Ry  REEMAEH - MBI AY
th %3 B AR 2ZETF (4 RAMETF) -
BEATEHERTHRAMZIIRA AL TERBTBETREEZLEAY (SERKS
) BHAHURS LB Ao HEFFm -
AASZ2GBHMABARLBZR—FEARESNFXIE (A )L k8
AHELEBAHER—LER ARLGHMMER A KRB HLORTELTEHALL
B {ERGpBKL -
AREZBENNARBREFRECHBRGTARLT > BRFREREHES P ¥
SBATHCAT R PR 8) > BSMRE A A TE S A E e MAB(EH) A MAS -
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HM22THF B MR EMBTHFAFEFRBERALUBRAME(HR)

=~ @M HEREAZ A MEAEF
AEALMBREANREA——ZF - A+ XBBARLEBENNBEREBLESH -
Z-EARHHERZEARY
AECUBREMFAZEAGHAREERAL T - FHACHARC—RBANEK
R A2 AT A AR -
(—)iE 4% &
AELMBREAGRBEFLTEHALTEMNE - TTERMAMRATEME %
APERBEIARBREALEFAMZLKOE SRR ARALRFLY -
(=)46 3 KA
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