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ABFCPI- 284 293 ZEZ22 A 22 KRF612010198 01019 USsSD
ABFCPI|- 224 1I+9Xd ZEZ2I2 A2 2cdiA KRF612010420 01042 usb
1 |[ABFCPI- 224 DAMA ZEZL2 AT Sdi KRF612010305 01030 USsSD
ABFCPI|- 22Y 19X ZEZ2I2 C 2diA KRF612010206 01020 UsSD
ABFCPI|- 224 I3 ZEZ2IL2 C2 2L KRF612010370 01037 usb
) ABFCPI- 229 FAZAME TEZZQ A 22 KRF612010461 01046 usb
ABFCP |- 22¢ FARME ZEZZ2 C Sadid KRF612010529 01052 uUsbD
ABFCPI- = Fd0l& & ZEZC2IL A SHA KRF612010156 01015 usb
ABFCPI- &= Fe0l& M ZEEZCILQ A2 Scid KRF612010412 01041 uUsbD
3 |ABFCPI- = ®Fdl0l& A ZEZC|I2 AT 2diA KRF612010297 01029 uUsbD
ABFCPI- = S04 A ZEZ2L2 C SdA& KRF612010164 01016 usb
ABFCPI- &= Fdl0ol&d A ZEZ2|I2 C2 S KRF612010263 01026 uUsbD
ABFCP - OtHlelzt XHE =2 ZEZC|I2 A S KRF612010065 01006 usb
ABFCP - OtOiclz2t X2 ZEZe|2 A2 Sl KRF612010438 01043 uUsbD
4 |ABFCPI- Oticlzt MAE+2 ZEZCIL AT 2L KRF612010248 01024 usb
ABFCPI- OtOicIz2t X2+ ZEZe|Q C 2L KRF612010073 01007 uUsbD
ABFCP - OtOlelzt XHH =2 ZEEZC|2 C2 Scia KRF612010099 01009 usb
5 ABFCP |- OtAIOHE 2XI2)=4 ZIEZC|2 A Scid KRF612020643 02064 usSD
ABFCP |- OtAIOHE 2N 2)=4A ZEZE|2 C 2dia KRF612020650 02065 UsSD
ABFCPI- R8 M+ ZEZC2 A 22 KRF612010222 01022 EUR
ABFCPI- |8 M=+ ZESC2 A2 Ecdir KRF612010446 01044 EUR
6 |[ABFCPI|- 28 A=+ ZEZL2IR AT S KRF612010214 01021 EUR
ABFCPI- R8 M=+ ZESCIQ C ShA KRF612010230 01023 EUR
ABFCPI- 8 M+ ZEZCL C2 2L KRF612010289 01028 EUR
7 ABFCPI- OIHEDIN &S ZEZCI2 A Sdia KRF612010057 01005 UsSD
ABFCPI- OIHADI H&E ZEZCIQ C S KRF612010107 01010 usb
ABFCP |- OI{A Ot THE ZEZcCI2 A Edia KRF612020619 02061 UsD
ABFCP |- OIHEDI XA ZEEZCIL AT 22 KRF612023845 02384 usD
8 |ABFCPI- OIHAEDOIZ! MAH ZEZCI2 A2 A KRF612023829 02382 usb
ABFCPI- OI{EDOI XA EZEZCI2 C A KRF612020627 02062 USsSD
ABFCP |- OI0{E0t2 TH ELEZCIL C2 SdiA KRF612023837 02383 usb
ABFCPI- 22 d&t& JIXlg ZEZC2I2 A 2dia KRF612010545 01054 JPY
’ ABFCP |- 22 &d&fE JiXld ZEZ22 C 2diA KRF612010552 01055 JPY
ABFCPI- 2J|X 21 ZEZ2|I2 A SdiA KRF612044205 04420 UsD
ABFCPI- 2J|X o1& ZEZZ|I2 A2 A KRF612044213 04421 uUsSD
10 ABFCPI- 2J|X o1& ZEZ2IQ AT 22 KRF612044221 04422 UsD
ABFCPI- 2J|X 218 ZEZZ2|IQ C 22 KRF612044239 04423 uUsSD
ABFCPI- 2J|X o1& ZEZ2IQ C2 SdHA KRF612044247 04424 usD
ABFCPI- 2J|X o1& ZEZ2|2 S1 2cia K5F612089709 08970 usb
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FHESsMIESH (Residential Mortgage-Backed Securities, “RMBS”). FHEESUUEESH
(‘RMBS”) ERXt= Alg, AIE, 32|, 7= ¥ 8HE g2 s st g2 24 €Lth. RMBS
1010l 421 DI=Ql =HE LRIIK tHE=Z ZEEHE FAHAE 2IIX &2 XHetE(pool)dl THE XIE
LIEFEHLICH. Oledst tHE2 HMetE XI1&20| JtsgLt. =AHE 2K UE2 224X Y
9 LOIEZ HIE Y IS0l 2 J1&20 2o s 2 = U LEE SHO0 B2
CtD otHets S& OE Xdel £= gold oo £33 &2 BN ESUCL =HE 201X o
of CHEr P20l BrXol AN A& RIIX AR
of Chet Xt=2 “XI&,” Deld X=2 MR MEHE ZEsh Ctst

FO O W 0 2 mjo rir
Z e p

PA-ARE HE 22 S (Pass-Through Mortgage-Related Securities). ZEZ2|2JF EXNE £ Us
HA-ARY ME2H SH2 0= HF2 8 S st HEUHE0 IH32 MSELICH 6210



2 =(lenders)Jt st MYHEL KtAHE0| CHS
Ct. MEUE2 =22 OAE 017 FRI12, Z ES
) <

ot &= AYLICH

M S TGAZE0 Uist Hele S4 FIHez NF3Ho 0|AE X=ot1l, 0| Al £= §
d N=SEL0 B32 N3dte dSHQ e WRSAY SEiete CGSLITL Oy, A-A2E A
& 2 SRS 2222 i XNSELULCL 0lds XNZYA2 UL XSote FeHY s &
Ol & A30AM ZESIA, A2t £= S EF0 e =25 UZE =Us 1

Xl Z0ot=(pass-through) == Z&LICH. EES= =22 02, Xtet(refinancing), ZHEH2Z 0l
S&E0 OIRUHX=E B2 =8, HE S8 ANZE = FIt XN=0l 010 LT, JFRMY
At(Government National Mortgage Association, 0I5t “GNMA”ct &h)Jt Zalist S S 25 M2

—_—To O

2 HEE WA-ARE SACZ JIMELICL 0 =
2 NEMFE XZotA=t W20 &2 80l SHLXKNH €2 +=+2E HMotd M= At

MH U MY op o 2 g o
= 0N o0 2 HU

HA-ASE HE 2E SH0 e

g2 &Jl0l J1xHer Bt ¢
T= JIe THat0ll Oiet RJ1¢8e=z 2ot =2 et

MY ZD|4a2 gel =&, et ANAE, HYRae] AKX 2 MEgH 48 & 2|2t 1O
cld JIE ARl E, QIS HEHO XM S el 240 2ot Jes 25Ut LetEez, Hed
=clJt otetote J|2h S HA-AZE MY 2 I3 A0 SIHotH, MY 3t &4E&6ts
2t St 2A8LICH RIMEI2 2= ENAAM E0 =)L K2 322 MELE = A0, 0
of et ZEZ2IRS +=2AS0 &= 0IELICH

MNE2ASHN st =28 012 E2 (5, 0I=2322 2ds Mg M8e2 238 B3e2
GNMAZILICI. GNMA= FEICADIZE ASHH A2, 0= E2IF O XNEE 2F Ax®6t0 U= 8
MELICE. GNMA=E 02329 2Fs Ady MES=x= GNMAJL &Qlsot) HE =&l (Federal
Housing Administration)0| £ 26t M& 2 Cl2te|=2(Veterans Administration)0| £3&ot= MY3 Atét

A gt ]

=0 2ot BE2HE JI2(F, N5 & U= g, JE=2d & Hg=2)0] 2as S0 et el
|

=0l ZAlOl XI2&&8 23 =20

HE2AH (F, 02 2Fe M) Ago2 ES6HA 0tLIghH ES0lles N2 sS2A
(Federal National Mortgage Association, 0|5} “FNMA’2H &) & HeFei Y283 Al(Federal Home

Loan Mortgage Corporation, 0IGt “FHLMC”2t &h)Jt Z&&LICt. FNMA= BI2F ===0| 2805 ARot
D UAs F2 XA BIALICE. FNMAJL Zast IHA-AZ2E ZSA2 FNMAJE ZAI0 2e2l22 XIZ6t
L Ol= 501 &2 & MELZ ZSotAl & FHLMC= 0I=Z%2 geol AtotEXLIC
FHLMCOt Z8ist & 0 Z M (participation certificate | OIK=S0 =S8 |3dls (= E=0 Tet
A #33)E SBEHGHAIL OIFE RO 4o & MEg22 EFotA ZSLUICH

> I
A O
>.

Al M= L s X8, o2 JYUEs 2E3AL dg28 2 JIEF 2XA 2813 Al(secondary
market issuer)= £&F MSHQl &8 HNIUHE2 IHA-AFE IMES ZLELIOHL O0lHS L&A=
JIE= MEUE9 MMERTU0IHN HE2ESHS 22 = JUSLICH 01248 HIESR LS ADL
TS AME2 EtECZ 2 Y IR NS0 HIctH =2 3celE HM36t=0 0l H2HEH
ol 32 X=SESE0 201 W2 SLICH. el oldst a2 Jela FAX=S2 HE UHE3, B,
AaE 2 A0 et 2E2E Cs e E0IL 230 2ot ZetEez IRFELICL 2
L 232 20|, 2t BEEA & MY XeE &3] At(mortgage pooler)0ll 2|5t 0l = H & LICH.
NY2AASHO| LEZL2|0 EXNIIES EFot=X EE Z2HE M 0248 28 & 25 el &
HIIASl AESIL DeAELICH 2128 BESIADE EEAHALA HRE oldE & JU=X0 e oISt
BT QUSLICHL GHRAZEENGXI AME ZHSIAS HEZE 2 A4Fs ZEGHH Y SA0
ZEZcCI2S A J|IFEEs EFJE0ULD HHol=s 22 ZEZcCI2= s 280U 25 801 dg#



gESds e = AsL. HIS olclst S0l et &S R54d0l &SIt FA0IJl= otLt, ezt
J20| st SHS S22 Add= 2ot =g = UsSLILL

HEAE S 52 ZZ(Collateralized mortgage obligation) 2/ ZE/Ed/A HA-AZ2E ZAH. EZEEL
@It EXcte HE2AdSHE HYHR M E52 3 (Collateralized mortgage obligation: CMO) 2 H
EIZ2cdA HA-ARYE SHS EeeLILh CMOE %2 &0 GNMA, FNMA FHLMC s &8 2 3%
2t 83010 Yallst MEHR M} &3 AUz & JIE €220 2AotH 22D = S=E3| AL
galst IESAHALICH HEISHA WA-AZRE SH2 HAEMHAAO0IL JIEH NE2dE 8222 H4EH=E
AESIALO CHSE XI2SAMYLICH Jlx EEIRICZEH 2digi= cla X232 CMOOo| tist el
= =22 {8 U222 HSotHU ZEISdA HA-A2YH SN st W3 ig=22 X3dt=d
AMEELIC. CMO % ZEIZSdHA HA-ARE SHE2 (YUY Zel 20/otK %= 8 S&otH CMOs
ct &) 0l= &2 J|120ILt ASHHX £= 212t J|70t gade = JUSLICHLCMO el k= 28 MY
HAEMA EX S24I]|7(Real Estate Mortgage Investment Conduit: REMIC)Z 2t=& == USLICH

CMOOIAM &2 MU SMs U2 2darz2 ZHFLILL CMOs 2 ZdA= =i(“tranche”)2
AZEH0, S8 32 €850 Joidl 2L =S oldHg e S JHELITh  CMO JIE EE2 XA

st 32 XRIIKNZS22 2ot CMOJE ol &l 2HDILt =& OIUHiE Y OlM0l HEE 22 =&
AUsUCH JI= NEHFHA0 Uet Hcls d48H2 Ge dAa2z L2 CMO2 (el ScHA2H
B2 = UASLICL LEHAQ AX0M=s B3 RIIASS Ze JIx= Hdgd XA e 23 X

SH2 EZs =AMl et CMO Al2lE 220 HELHN SF
SdA0 ASXs=0 286 O|FHE WA OIFOH XAl OrLIE L

2ciA0 Uiet E=sXs2 JIet OE

_Dmu

CMOZ2| oflt 042l tranche= SOFR =cl(0lotll H2lE)e &2 XNHE0N Hold =2lE Hotd =I[H
2 Al &FTH=E HHI2UE HE = JUSUL “Bs3el® CMO'Z & 0lfst =& 3Z
tranche= ZEZC|I20AM (0I5tH H2 &) “ARMS’=2 2t==& LIC}. E%%EIT CMOE gttHoz IE
=cl0l CHotx &=HD|2F SO &ets F= A2 YAFEUCLL 0lddst &st=2 0lote “£8=el ME
S0 JITH= EEEEI NGHFHA0 et &stlt FAGHH, Bis=2l CMOol tet &2 =2l
& =cl CMO2 HAEN U= XNEOIXNS0| osottets FIOtE2 os5othl Es &8s LEHELICH

Mo

X&Ze HE8E5H. EEEZIQI EXNE # Us 2FH22ANE
SAHAN 25t HEE 1D GNMA, FNMA, FHLMC & D2I2E)| 20| Zalst HA-ARS
=cl$ CMOJt UASLICH ARMSOI st EEHOIXIEE Olel Z2EE XI_ eloll JHat=2 EI% -ISO# =
JI¥e=z MAFELILH 0ld8t NHeE 32 22 == JASLICH () 0I2=2H38H 01I Jl=8t XIH,
(ii) HEXERI = HEARMHASEl OlsEAI 20| &=E *IIOHA-I CESt XE, (i) =X &

£ 2/2E RP 3c2l(Secured Overnight Financing Rate: SOFR), U= M(CDY) £= <?—EH:EI(prlme rate)

%EI JH g
al

Jlﬂl

ot 22 ozl JI=8 AH., @2 gdsAS2 NEsel2 19, 33 2 59 B 012 S&EII=
M =29g, 2942 ‘EE‘J%HI—?IOJ@ SHKNZ (2 G.13(415) & =2t H.15 (519))0l 210& 6JHE 2tJ| O
= MS3SZ (Treasury hill) £CI=E, CD =& Xl==(CD composite), H=2cl, SOFR ¥ JIE N=EZ2E A
SotAsLICH g= £ OE NE32I HEE = AsUL. FXAE A ARMSEE M= Al, ot
HEENS = £ ARMS AME RS4dsS DdHE JYLICH

ZEZC20 &g = U= ARMSY| JI=Ael ZE¥ 32l MEARUHE2 ZUOIMKNSUE 88 6t=
&8t Ol Xt=(cap) ¥ of&t OIIFE(ﬂoor)OI USLICH Oledst &tst & SHEHOIXFES0l 250 () AR J|2t
C= 2d J12H8 2d H (i) EngPF SO FENE HE MRS WEscle asotHL ofsg =
UsLICL €82 XZ=c FHMEUHE=2 scl2 HS== MEtotkl E10 MENS iHE 2cls ANsHe
HS== Metotod I8 X242 tﬂ% = MEtELIth Oldgt XISHe Metez ot MEU=E
ZHOHSIIet 22 2(8)2 A0l 2ME =~ JASLICHL ZEZC2It EXUE = U= ARMS=E 1EZe
MNYASHAO 2ot €22 = AUSLICL (A0l JITHE B2 &2) HEsel® CMOZ €M U=
ARMS= BHEOZ 7] E£J|2F St HEH Z2laf9 &80 S0 HHELIC
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22/8(Stripped) WEZHZA. 2208 MYBASH(‘SMRS)S BIEE [1EZ2HA(multiclass) M2
AZHALIC SMRSE 0I2FP, HSJ|B0IL ASHEHAIT 26U NS 2L S I, NYe#,
Aolos EXoH U Mas IO SESEUAI S HUUSO 012t NABSXL SXAIb s
stLICH

SMRSS £4' GNMA, FNMA = FHLMC ZA 9 Z&H(pool), MAMMYUS E= 0I2HI| 0| L#5t=
HA-AZS HLBHSACHLRAN et A2D 01X BHE0IBS Zalsts 204 2HAZ 24
SILICH SMRSS UBHEOl HEHOIA, SHLICl Z2HAS MUXAN T L5 01N e 22
225D, (12 2A= B2 0/X9 Y2 A2IS 2YBLIC OFF =0 A2 5o =0
AL O MUS ABSDOINAYIHA T= 90 2ehA), (2 ZHAS A2 HU2 2B LT
(A24P2YA F= PO’ 22HA). 10 249 D282 2@ I NYASHAY A2XS8
(RJ1A8 TEH0l B BIZSHH, 2218t 2 ZIMSS 10 2HAQ DHI|LAS0 SHEHH =228
A2 OELCL 2 XJIAS82 22/ MUE X0 HSH Ot HSELCL 8 JIENY

20 ot Ola2C0 O 2 XZJ[420] OIFHXH S&PIt oile RIISHS AAAZ, Moody’'sIt
Aaa £ ZItStLE G2 ZEIHIZH(NRSRO)0| =22 HItEHL olHet: ZEZcl2= 0l2s S2l
O A=EXNSUS MM 30tA R = USLICL O P2 & HEots =582 2 26t0d, SMRS
£ =cl(stripped) =Xl &2 MHE2SESHEU O BHS0l 88 = UsLICL

A& ZHCredit Support) &/ R2&. JIZXAN OISt MRS Xz 201382 &S Z0/J| I GNMA,
FNMA &= FHLMC 0129 MYAHSAHRS 258 XNd UFZ2 Zsole Z&0| USLICH ol &t
358 N2 () R4 B & (i) JI=Xetol et RS =80 X5 20/#22 216t &
Mol EAZRHO Mg 28 S 20HX 83z R2ELUL. R84 22 JIZXA0 st XISt
00 ot= N==2 HEHQ XIZ(pass-through)0l AN OIFR0HE = JUEE JEEOZ JMES =
clotE MO AXS(30-602 AN SLE HE3= M3otes XS LELICHL 23Fe Xs =201
CZRH ZMGt= &40 e A8 BE2 MES 246te A HE 220 Uist R 2
=X XStsds S AZLICH Olefst 22 Zaieloltt AZAIF OIGHH JITHE Htet 22 Hel
o Ctst X3t HAS SOt &2 0/e2f8 HAs S0t HMIXNZRH =8t B35, E83MH £
= A8EES SotH ME2 = USLICL

M3X dEs2ezs Sl Rsd 28 & X2 E0/1#C 2 21510 LMols &40 s 230 Made
FISH s52 LEHCE A 22 MSA2 HESHQ ASE0l Tet getE8Unh olde 532
s=2 JIE MES AMEl 4S80 JIi 0l4e S8 El0le ZR0E AMEE M3 A&
SOt otete 3% St otsE = USLICH
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S 02 229 NSA2ULD 2=014U 2&900t ol & USULCL a9 X5 ZH2 Ly
HO2 =2 £8Z2 I, $&9 TXE S0 Ot SALC0 2 AFS LEHSLC
LEEZ2Q) EXNFE AN ZA2 UUE LHBIAS DH2Q YAS £ U2 T4 ZASO
HAS BRED| 98 SN2 S4YYD PYLE HWOUMSE 020 US + USLICL DB
WASS Eos HIAANS DHLASA AR LRU MM DX+ S AR STSS Byt
== FHEN US > UBLD

M2l W& & ‘8. L. SAMerol JIeE B2 SXtMets &Mz, LEZCe FxSHI bt

A2 SHEM E4UE = AsLIH

EHEERSA(CDO). =REMHEERSAH(CDOs")E ARSI SHABS), IS A& E LRI A (corporate
leveraged loans), JIEt CDO, & ECIZEAZ(CDS) ¥ JIE DMMAZEDN 22 IHFS3(fixed income
securities)= J| =AML 2 S Yot Zast SHEEPUHOZ EHA(tranches)Z2 2&€&)2 2 0lol= 3
SA&SAULIC. CDOs2 BF &= LGN, dERdEA 2 MRS SHABS)2Z H2E CDOs %
HENHAEERSAHCCLOsN2ZE 2ldle JIGHMEEENAE & WRSHALZ HE2E CDOs BF
CDO 2 ®&0l HE&LICI. CDOs= CDO Z CLOS 4!, ZE|IME CDO =4, AER4& CDO F=4
2 CLO MAHS Z&otLt 010 SEE X OtLiolt) e &7 S L= EdH(tranches)E g =
USLICE. CDO FA12] Esr(tranches)= S320 AKX LALI EXNRHASZ0 HEE = US
LICt. CDOs= OIGtHIA O AtHISHA 88 EH= 4 ERE, 2548 I8 & 2e/ES ULt

et EXNXHAE 28

S8, MFo+A A ABME. SE2 =4 WH==X0A Z201e XNsS Al NFLAUZ, £= 1 0l&ol
ANE A2 S8 =82 SH (e N SE2 Z2, 83)2 WEXUAH AEstAU (B2 ER), £
O22H 288 H2(BY ER)E RHELIC ZEEC00 HEE 2362 U Sdlz d& &
= WEEHeE A ZEZ220t JIx SHS ERotd JAU ER SEE FHSE = U= 2UHHOL
S2UH0 A8 e B3R, L= JI=SHS SSE A 0lote JHELZ =g = Us 2
SS ER/0ot] U= R “IHb(covered)” ELICH. ZEZSCILIt lHkote Esd2 ZEZSC2I 8
A JHAL Z2HL = 0 2 dAoEeZ2 JIx S0 st 8588 Exols 22 HAHELIG
SSHE2 LEZCQIt JIESHEE ARoHA @1 UAU ZEZCILI A% L& el delE A= U
g FItSA2 JtXl of=0l tHot UXIotlX ot 22 Bt XN E SHL=Z gLt ZEZSC2:=
SO X HeNOlAM =Zote Zel0lg0l HHeE SS68S HEg I =Zotes ZelllgES =ots &
? Hole 288S MEotkl &1 Bt AXNE SHCZ ol =582 MHotH, SAl0 &dt= X
£ gdgLith

AFRI=A0ILE FHEE ESKUA S& JI2 S0l S8 JIFE22 NEsdsS g = U= e
£ 2OHELICH ZEZCIQ= SI/AEESEXNSXI JIx= F4A SH0 Y ZEZ2I20 HYsHI0H X
gotttl OJl= Z202 dFel+=20lU AHEN FXASLCH M2 dENHoZ Al AL
JE =0 2= 2A0IH, 2E A “AHQ =" UEHELICL &322 22
Hoz O #2 ZDIE AL Als B2 HUstHE AMER} FASLICH Aol FAME= Dl
= S0l Uit BHEgsS0lL 2Z2HE FOHotAl @) = Zl3[AL XHAH0 et 22lE gHEothl ®e
Cte oA SAHael JIet O 205 SI1HQ 8430 et A2z HAE = UAstit. £
st JI=SE2 JIXl 24, AlZtel 1, JI=2322 Jtsdil Uit JHg2l Bat L= &J|g 4S9
ZE0 2ol AF+AHO0ILE FASES JIXlE ofHE £+ UL, AFSA0IU AHE JXle BEA
JI= 3d I et Biscot=s 242 OFELUICH 2o JIRSAS AIJHF SHIEXE A EN JIME
HADIEL H2 3R, FAeE= IJtXIE JHAIXl OtLIELICH  LIOHY, Bt Bt Ol Ol ARSI X &
= 3% dFe=A0lU AHE= JIXIE IJHAIXl OtLI &L C



SH. d2H “IHers SEL0 SEIE22 A0 2ot B SH0IU 28t £= &
SN2 g A 2RE XN A= L. d=2AHS “ix"s SELU SEIHF2Z A
Ol 2ot REEE &9, A% L= 43K+ FASE 2ARE N XS ELILL X=0 Uet &=
Het OH==2l2 AHSF Sl X==JtMel Hofldl bi==("&XH 31|°t3 et Ref XMZE IR A0Sl XM
Ol afgoles &= FotHU eloblz LIt X2 JIx= S0 Hold=s He &= e=x: 8l
sLICL ZEZC22= d=2HY s80i S = UALH, Mz’ﬁlc—"t SEOIet0l2] &AF Al H=H S
PIEE 278 = Y= SES UL EZEZ220t HESHALE liots 82 SE2 Hlalk &
INEUA HlED, S ZEZCI2S 2852 2= FfAL 2EELILHL

= OHOHOl CHSE A% OIZ2N LHES “when-issued” ZHAIQ| Q==L+ “delayed delivery”
ESSLICH O HR0l=s 8% 02M 4E2 012 A=, = &8, 2AtEe] &
iH—.— ?ZC_ZE@EI S0 2 2AZ S0 HRE = USLICKZF, “when, as and if issued” Hell).

rr o

T DIZHSE Hels=S ot 3
a =]

f JtA2 0IZNM <80l OlF0 K= B0 &HEHU S22 1
L XNsS2 0I=0 LAHSLICH 2EH=E

Hoz ZHNEE2 Hel = 20HF OILHOl 2a5tLt 2012 0l& 2
IS0l 02 = USLICL &% O0IZH OU‘*OH et OHOHGl= SAS2 AJH gHs0l T2 &
2 OI& Ol OH==XtOIlH OfE@ et OIAtLE HHE == H=E Xl OtLIELICEH

|0

X
N

>-|

e WY 4T rx

d& 01ZH =82 01822 2l6tH
HE S8 = ds &
flotd A= OIZH =38
S ANlle ZEZCRs=

=
n
p

o g

Hel
Im
Mk
]
nr ro
rr
Im 0U
o]
He
|
N
E
oM
2
o
_O'l
=]
o
Jo b
gﬂ
<o

>y S O

VR
E%*:'
Erﬂ
10
1
Ol
Ju
=
==
oo
o
=

m o,

S
N]
i

0
J
— 2o

o H
>
=
=)

HT
0
ro
Ol
i
o
2
1 i
Ol
S
]
c
[
O op &2

3]
o
H1
Qﬂ
=2
O
e
_O'ﬂ
)
.
30
=
o
Moo
ol
0% "
>_

=
[l
=}

o
N
=
19
Jal
0z
>
|0
HU
2
= >
_O'j
=)
o
0
Qj
0 ol
NSy |-
o
4m
>

Hir
rr rio O
o

4

m

E= 2 Suc. Odu
Zcl= M AlIJt JIXIEC =elst
ANl S3 2 d5 DIZ2H 2
elcotels AEE JPXI
AN SHE FSE H2E
=3dg Al iﬁfotjﬂ
Of CHEH ZEZC2IL Kbt
AsLITH &2 0IZ2H &
s &X

tALE =elst It

J

0O zZIr
”Lms'

o
W on
09_

vy
=

Toro Y 0@ R
18
o

[0 1000 © =2 > o nT gy H 0

n
fi
=0]
4
o
o 4
<]
0>
C
o
ne
02
o Jn m

5
N
i
1
0o
|0
C
Hl o
m 0

[k
Mo
1
oy
Q'E
s
=
o

=
>
N
o
N
é
Q
b
Mo
é
y
rﬂ ?L

o
9 1o
ER
e ne

0 5 0

rx 0
n —
o
E .
o
- e
o
5
< M
g MW
Qj
rr "

|_

- o

el AT X
Kr&toreRel ot

2 N
no ML
el
kJ
>
Qj
rr
0
40
i rr

1kl
-

i O
>
10

Q

9

C

B

>

o

Im ne
J¥ od 0x

¥
10
HU
4
o

A

H

ro oy Ol b o2
M-
1o
==

> Y
é
Q
= 03 ]
o
Hel
ow
02 |0

rr o
0

30
o

W e g = F
Sn

0

-

Tor
oY
40

— H
Im
Ui
o
FO g

uor
3

ol
rr
]
gl

CSSFOlA =AIZ2
5l ESMA/2014/937
(0|=+ "ESMA

Y fo
o mo
14
e
HU H
Im
i
n
10)
= M0
< 00
S|
n &
pal nT

|gf& ek OtLlict 20108 ®&f JIXHE
2 UCITS eSS0l 28 XA
1Z0t= CSSF =2/& 14/59201 [Mct, ZE
OI2ACH, =ItSTU0 & SH0H2 21 0HOH

|

x

0
W
(u]

J

=
3+
2
1
o
=
ﬁ

N %o 0 gy o
o
N

0 o

J

m
_|
T
0 e 1
o
m

x
2
m
l rr
o
0R
ol

H

o Of

M7
fol

o 10
1
=
M
m
it
o
0
[0

iy
12
2
|
ror i
>
=
o
=
0
r1o
=)
o
lo
I

00
0z
o 02
==
w2
(1~
]
S
(10"

[l
o

02
H
T 0X

$0 Y
EI‘_> He
ra
S

010
E
0z
o
I3
He
oo

HL on -~

=

o

A

T

o

07

Of

I
i o
00 ro ou
Mo
A
ro
Hel
m
I
o]
O
0
FO
|0
HJ
A
of
HU
s
0

-

o

I
I
J

0 0
| 9
0% 2
0z ]
C
o &

of

=t

BIOHZHSOHOH A & HEHD
S “OH="otD) SAI0 EeH
Hote Mol ZLAESLICH SHEHSO

ofdet A H IOHACZ oilE Helat
A2 SHEZHZ0H0HAISF S 301 0
LICt. Olcdg SHAHA2Z ot

A
ol 8=d= ZI ELICL

g:.:
oI->1
=.':.=
——
X
Q

oi
p'ﬂ
0
>

u J
L
35
g
o
)
¥
[0
HU
%
g
&
o J
QT
oz
2
é
=0
Z
o O
=‘.:’=
n
_O'ﬂ
e
[w]
kJ
1o Ol

[0 Mo A

il

SOt DiEH/\ EH”*OHHI x;‘Jg “0 HE” b SAI0I el
! _

¢ CtAl E0H==ot2Ct] f&Eote Mol 2Lt

0

o
!
e
oy
o
Ol
i
2
4rn
_>,j
Qj
&
E
ry 0
Wil

i 12
19
0
oy
o
iy
o

o
im re
>
Q
>
rr
kel
Im
Mk
ol
o
10
4m
>
Jo
JA
o

A

SSH. S3t 23 Hls S8, 85, 842 & AZS ZSE & JACH ULE AES =6t &
=0l, S0l 3t Hef AlJte tEEOH e {0 ==L



\J
g

Solzd. UE B8RS S48 JdR0Ae OIIINZ 0 S0l et s82 s 22X =gst
L2018 SsHE stz ot 22 XS FdotH HH, ZEZ2L= =clet BEZ SHE M=
StHLE DHEot=S 242 += UL, =2 2ot 4= A SUC. S0l e S8i+= HIS 2
EZCe EXEN et =clet &8s B30l Us B2 22018 =40 28 Hef Bls= Het &M
Sds dag = US Ketk &8 HSl e suHel SIXE FdE = UAsLIth
oSS HEZCIQE EEZC2 S JIETAe St H/EE= DI S0l e AAZNE =4
StHLE 2J| (510 A=SHHUE ot Oi=ELICL A=BHETHA2 i 0= A0 &8 Of
202 EH S3E WY 2ARE 2o, HEH2=Z a5 AHE2=2 HelgLIth
HEZ22:=, E S8 2= St HA S0l e HilAISS MEBote 8% 1 32 ZEZL2R
Sat JtAS “HNE” AlIJIJ| Aot dSHAE HZE = UASLICH (“HASX"). EEZC= ZEZS
= ol IIE X

o
el RIISAH MY L= A= Qo) LYMote Y ¥ SHIHES
H (e]

« =) 2

M2t O 3AL =2 200 A25ts 2HNX X HHE & & USLICHL 01248 =312 HAILH
L SJtEls TEEZQ QISHY & AJIE ZUsts Hf 31X 20| TEE2Q =X 0.5%
2 XDGIK L= B0, Heh FNDHO2 HASE SHEXNMS XHE LRI} ASLICHL EXNXA
0l BAIE S350} TEZ2|Q 5101 oI AL5| 5t28 & UCHD HAXE B Yol 9= =312
DAIE ZEERQ SXAAC ML U2 Jjog 2FF J|E S5t 2US HES ATHZHAS K
Ast & UsLIC =2, ZEERQ E310 U2 S350 5101 A3l 5128 & ACD HHE= &
@ WEEPQE DT ZEEPQ 3 2oz E 2 =32 HAss MCIHAH%S M
g & QUBLICHIXNM 81X, ZEERQ:S ABHOZ(MAAENA) S 200 E312 TAIEH
Lt SOtEls ZEEQIQ0A 2956t S AJF 2% = TEEQ Q9 DAsEAS 8510 9
FE IR LEZPQ RISHEO WY F= Lo Ol BAMGs Y L BHBES X5 S
S QPGS Hol Mot O 3HU RS 20 ASsts 2N MK HHE & & UASLICHL 05
£3512 DAYAL S0lEHs ZEERQ QISAQ £ AJIE ZDsts Hai #X 2U0| TEEZQ
ZXAIO 05%E ZWGHA = RS, Hel BXSXHOZ HEE SFTNHS ZHES LRI oS
LICH ZEX& S0l 8 HOHORA ZEEZ Q= ZEZ2Q ZAQ TA S35t 01223 JH40| &
25te MOICH A Aol Mot IHES= S350 ZEZPIQ =3 JIU0| HOXCGD 2= 2L oo
9= 32 DFE TEZQQ S35 2UOZ JHEsts MEHUS MBS & USLICHEEI R,
S35 120 AKX RE HEOZ 0248 AE HAS HAGIX R ASL(= TEE2 29 A
MUtMoz XX 4 USLICL =3 JIX St e HES ZEEZQ A JIA0 (E HsEs
HMAHSIK R5HH, orY =@ J4210] stetsts 2L A2 YXSHK RELICL 3, 01218 HAHse
Dhe XS 3 JIXIOF ASSlE FS 012 22 JIEE HMAIZLICL S0 YEEoz ZEE
2120 GlAGHE HOIESE 0/4/0] JIHO2 S312 T8 HAS HAGIX R 202 Hac=s ¥
of WIS H5I0 HXIBHE 200l IISEX R £ USLIC

Ag, Z2AMEHU(caps), 22I5HEHHI%(floors). HEZ2|QE= AHOKI A EEHS M6
D, SAUMEHL T= 22UEHEAAS WIHSHHLY, AT 2D HASH e SES HKE & UsL
f TEE2Q= S5 ENKA0IL U8 TEEZ QO A0E0|} ADYCE 58 2RO02 T=
JIEH X 2NOZ, 0l2{8 HHE= MTT 2O=2 JHELID €8 ZEZP|Q= TEZQ) HY
HYSHDR 5t SISO J12 ALl HHISIH 22 ZEEZ Q9 S 0IMS 2els)l st 2
o2 0|28t HAUE MZBE & USLICH 2elASS TEZ2Q} HHAHYD 01k 23 L X3
Ol 25t UHS DE(HS22E DHI22 DBGE S)ols FESS AUELICL 2248 %S 1Y
SO N LEZ2 Qo= SX K40 02 UHE 222 DS D, Z2IASHAS HEs AR
SE HEBHN 2HB 01X NB2S 2+s 4 A= H2S NN SUCHL 226822 Y E
o2M TEEZQs =X N4 0ol A 22l= 515l S 22IABHAS WS QAN
Bl HUIHO 2B O NSRS 2-8E & U= 2S XN SUICH 22I4EHAS &
M ZEE2Q= SH K40 D2l A 22IS M AL TEEZQ0 Z2012e S8 ot
2 ZRIABHAS MY DAKOIN HE2MN 201 OIX D22 XN2F ALE XA U



SclotgtHs HeE822M LEZC2= S& Xt 0lcl A& =2l otalg 2R =clotet A e
S s ALK HLES A 2048 Ol A== A2 ARE XA SLtt

HEZC22= XotDA ot= a0l XHatelX SIHCIXT O R0 et KFA0ILE SO0 CHEE A2 S,
acldetief 2 ScotstAsE HMZE = UM, SSH2E M3 JI=2=Z (5, ZEZ22It 2
H XNt =R =80t HL ASS22M 2JHK X8 S8 dttote AE 28) ASAHS
S HMZgLICh 28 ASH0 ot ZEZ2ILIt XIZ6t00F ot U0l EEZCILIt =806t O
ot= =¥E xitote B2, Olcgt =U=0 et a2 e 2doti SUt. ZEZ22I &
S A 0129 EALZ2 AGHAE HZE B2, ZEZ22E dig A2SH 0 ot ZEZCIL0t
X=ot0i0F ot =M 2E gHZ 0IF0d EX2 HXE RASLIC otEEFENS s A
o, =cldsetAet & =clotstAete et e AsEE HASH2Z 2LHELL
AFHf(ScladetHe 2 SelotetHAE EgE)S 22 FR0ls LeEe ZEZ2R2 RISE A
cHoll =Btel= SXDIY 2 SEXAENE UE FNHIIE L FENRE0l =BtELICH AJL =2l € JIE}
HEHE QA4S0 Uote StAZESEHENI ARE tagds & 32, ZEZ222 SN2 E=2 0
cigt SIDIEE 2Sothl EUAS ZFREU RO0tE = ASUCL Lo, ot e SN I SHHE O
=2 o R0k AZFEXNEY XU HA0ILE RS IR ke o220 2280t 2 = U
= ?I80l EMg = USLICL

Sof A& S3AFEE2 UE GAMAY S8 SH==2 28 NsS== uweolse HEH ot 24d
gLt SstASE2 wek I 20l otttel XNE SasE UE NE8SH=E w@ol 2=dls AE &€
SLICH B2 S3t A8 &M 30 oAM= EFZEALNIE Hef e RS S01d8g = Us
0l ASLICH 2 SSHAZ20 st delol e ZEZ22 MR =3uas2 2L JIEez 2
SLICH 2t EFZEEALXIE HeHOl CHot =0|dlote 22 EZEZCIQs Hefl 2t& SE 28 A

A0 ZEASCredit Default Swap). ZEE2IQ AXMAY ZES e J|B, HNSH T= ENSH
A Y ABLZEAS F= CDSE

B
ML
o
1
¥
m
>
>
z
=2
2
Ol
L=
0
n
n
m
S
0l
e
o
0%
I
=2
I
ol
rr
J

= I
SLICH AXNSBHCZ 0|l2Y 22, LEZC222= CDS WAL &M, 0 2 ZEZ2L

Mz2g = U

= S A L9 “AZF At (credit event)’2l LMAl WHINE= el 2 INHINE MIEHME
WESHALE £= 0IE IS S2ZME &2 dHelol s B42=2 CDSe =240 met HI1Xel
=25 HAHYUZUAH NS UCH ASAA0| 2ot $H= 39 ZEZ22= s 3&dE =+
oAl 210 CDSOl Chol XI==322 X238k LICH BtiiE ZEZ2|20t CDS2 HEAL 2L, &
EZCRE =25 3ot MEAH YMAl HRSHE wESHHU £= 0l Helotd ¥z ZH
CHE CHOMZ HCHAIOHEOAH XNEE MHESAHE HHINE= Zal 2= IJX)E XNSoioF LI 2
EZC2e= WEXUZ2M, 2&0| ot o LIS X AHOF ot22 ZEZC2|I2E Lol Mzfd
2 MMz gLt ZEZ22= ME JIgY, K=, EF(tranche), BtA 3N T = SE(bespoke) CDSHeH
o EXE = AsLICH

E+ 9 S A S(Total Return Swap) 2 J/EF A &9 ZENMAE. ZEZ2QI &+ AZgs A
ZotHLE JIEt A &322 sIIMASH SXUHE 22, 3 ZEZCIt ER6H A&tE BHEAI 2010
H Y XI43, 44, 45, 46 & 48=0f JITHE 24&RAMS WMGetoF ELICH SAIM 20109 8 H423)x= &
CSSF #3& 10-4° H48(G)x0 et MEEXNL A= BIEAl 20109 & HM43x0HAM =3

Hets AEEH UAUHA SSASA0ILE JIE RAS 832 S SMMASE JIx

ot ZEZCR
I- o
E Egot== oflOorerLICH

Ahéat ALK

HE0, ZEZCIRQQI SASEASE MAGHAHLE JIEt A SH2 I STHAMEN SXNHE =2, AE
Aol 22 ¥ X+E S8t JI=2THE AALN=E H2R2 WE = 9. )t EXNEE & g2l
JIME 23 ZEZZ 2 EX4=sH 2 HE I LXoi0F LICH



]

Olcdet RE2 Hefol tHet Headliede BEAl g =& HAHE HE
SNSRI ot Hdet =3 HAdUY =5 SUH 8 =2 dS8S32 =87

Ct.

Ja
|0
il
ol
kJ
30
o A
I

c

©
)

alll

=

N

I

10

-

0Z 010

CEAEE 2 fig2el g ZEZSC20 28 HEUHAM el FAILX

cleo FEAAe = Ssstda32 JI=HA0ILE x2S 24
| @&UCL S&E ZEZSCIQ0 ol AUl ZESeILY &
&9 FHO0ILE 2SS0l tet HEds e 22, ZEZ2222 A
PO OFEOHRIZ 2H5=5E0 S0 28 UCITS Ads =+oioF &L
H22e WE & 9. Jh

-
oz O
o R

S m

Pl

=

t

r

0

0

2

2

o

S-=

U
o

0

-

0z = Job &
Lz o nr

S
gl
o

}_
_EI'
1o

00
X
2
0
n o

- I
]o
0
=J

0o
ro

N
4

4I © oz
AL o
o
Mo
12
n <2
4m
P
pal
Ju
He
40
Q
i
o
=
x
]
FSE
Hel
Im
lie
]
o &

==
—
_=
fl

= g

un Jo

10

[>

LY

o

é

1y

Qﬂ

=

[

24
=
7 0
Mo >
S Mgy

B >
=
02
= o

10 o >4 o
im =
>

10

og

=)

ol A ﬂllO
0
0
rr
S

He
@
|
=
20
rr
%
on
P
0%
[0}
=
0z
0z
Of
0
o
o
o
kJ
gﬂ
>
S
[==
it
[
[w]

40

e
w
0

>
Ol
Hl
Im
[l

2= “e Xl 824 E(local access products)” = “& 0 X & (participation notes)”
| fIe1E(low exercise price warrants)’'2 3 &e= &4 FASAHNW ENE =
HEHOZE 20Ut JIEt SSII20M HHEH SHHHA0UA A= HU
Ch. 0l2is SS4E2 IMASS EEN0I0], 20108 Y H41x (DOl et
PH = LEIMUA ERUNS0| IERIISEA L= A2 E&3E= 2t
S0 D= &3 E£= K=2 X0 st 83 X232
SAE &

= S 2
She getEz D2 A &= USLICH
=

1
J
2 [

=
N

:
ro

Pl
c

= O
=
o 0Z

ot
— Mo

m

Q

oY Y g

30
o>

>
HU

20
o fon
i
o
i
H
M
°
to

ol
o [+
.

o
O b

4> 0 Jm X2 0 IR
HL o
30
>

o 2 M o
w2 g 4 @
C 2

O g for

=)

i

ro

0x

O

o

>

ol
o N 1
30
[
rir
0
2
>
o
rz
[
10
>
Qﬂ
[
o B
2% %
> A
o =
i oo O
o
¢ X lo
HT
30
>
R
Ir
In
30
o
0l
i
o
&
o

o o x
o o om rdo0d QO fir 0x
o

0
e O

rlo

I

T

1

10

Hu

02

>

J

N

$0

|0

@

03

i
g}

> = 2 C

CHHI DH &2 &AL
HZ ==0 JIx= 28
ANE UWels AIED SHA
= A=dl, 0lAst Al2t

'

Qox
ror 10
oy
P
I
I
0
[=)
[ul]
(el
ro
I
b
=2
a
[l
X
bl
1
C
[l
> I}
of

o lo
=

o &H
|

_ﬂﬁﬁHmlm
2y
oo By

2
< orr
I
]
lo
N
Iy
=)
0
lo
=
ol
=

Worg
o
o
4>
$0
>
c
]
R
ro
0
]
Im

>-.
on oz zo = 0

Ao
i 0
o

I

O Om ofn lo 2 o2

o o
T
o M

g oy
- =

i o
0
s
%
=
10
=2
Uo Lo g
ol
X
Y e 0@ 1
1o o
[l nT
= 1o
C H>
T30
)3
-
fm
=
o
o
>-.
10
1o
0
e
£
oY
10
v
o m o
I
=

e
>
B oY
n
2
40
m
Im
rr
40
m
Im
2

=
Hi

H

m

Ui
o
0)
rr
el
40
1al
il
4m
>
> [
>
N
40 & =

>
e
>
Ir
0
z
T
02

2 o
>
10
>
)
N

v
m
|
o]
In
0
ro
=
ro
M o
30
o
>
0zt
10
Hu 4O
o

iy
S
M
It Q'E
rr
fon
>
()

o

oy

Mo

o g 0F0
o o [

10 40 4m

-

rr

W clo J
S o
5 1z

gg
1z tor
02 >
for 10
o |
U 1A
T

T g ng
|'0||

=)
©
o
o
o
i
—
=
oon

0y >
-
o
-
=
0
AS|
mo
o
Mo
Ol

0t
o
>_

tet 2tedst &J1 s80 S = JAsLI I s82
PE2SE0IMH, 2EXRA0A IANZFH CHE 23 ol
I 682 19 0142 =12t NUXS, EHOZ
SE2 HlaHge 4 23ol == o
s |

|
HHAAUA Hel =™ Heh#d 0 OE

e
02 0
]
S
ooy
H
gl

G

)
10
(|
[
=
0
o

o) ra Ol

M
>
o
o



2O

K252
LH Ol

=

Q

b

—
=X 8No=

IS)

STHA
LH Oil A

L.

|
cleo EXNYEIL EXNSHMAM

H2=e s s ‘8.

—

[—

? UM ZEZ2I2
HA= et LICh.

0l

[=3]
[S=]

AtE

et

o=z

|.

i ohgRoR MEdLd
2

0

F

EX

=22

E

ZEZ220

K252

X

Ct

==
1o

oF

by

g

J

o]

Wk

Hio
2
%0
=
0l
o

U
s}

Ol 21 XH

3

[y

S

NN

=
T

L.

e = ‘8.

==
1o

£l

b

[y

S

N
st 8

=
-

&
[

s & 8. Lk
LHSOIA Al

=

4% H2%2

9
O10F &LICH

S LICH

=

OoF

M ALK
GAIEX

F e
EE

o
iy

5

1)

-
—_

S & 0

al

Iz
=

2l

CSSFJt =

AH AF
S
c|

7

1

H222 L& & 9.
=

2
E

=<
XF
=

al

= o

=

o1
K0

o)
i0J

mhe X

SEELICH

ot

L

=

S

s =
=2 o

, & HE0AM M3dts 23,

H
i

A0

ol
]
ulo

<

JijS
ol

ok
Ul
Al
<l

00
<

o)
Jlo

t, OIEJt

K
RN

30
OH

oF o0

o AXNEDKN SAIE JASLICH

ul

0H

il
w|
H

oJ
Rr
O
104

ok

H
OF

0
all
A

FolED

HA Bele

St
S

R41(1)()

=]
=

HefaftHe ol 20104

EZ22 Tt 10% = 01219 3« ZEZCL XS 5%

(risk exposure)

OH
=25

]

o
TT

CSSFOil A

o

[—

gt

Fo1eiel He A

—

S

H M 2 (reference obligation)0fl CH
. 0l

=
[

da=

i

1
MIHEEZE X=Xt

A HE9 JIE B&E

al o
TT

=

of
=

t, OIEJt

=
R

30
e

fotod A& LICH

=3
S g

=2
=

KK

m

ol
!

—_

0l

e X<, 88X B30A M3dte 235,

o
1H

H
00

<J

o)
o0
H

i

A0
ol
i
ulo
<J

il

ok
ul
H
<

00
<
0
Jo



ZEEZ2|Q= Y2 (funded) L= 0l (unfunded) AR EHACZ S Ads HEE £ UASULL &
FAAZ2 FEMCZ 0|HY ASZ0/XE oI EENS A= S A A2 HEEY = UAs H
st2 ASLICH OIEe Agolet JHAI AIBO E€2/8 =80 84322 XS0tk 2= 2SS 20]
SLICH 22 A0zt EECIE =8N EAH Ut & 220 e w2 8838 XEcts &
2 20IotH, Metd 823 Xz RALZ 2ol HIE0l o S USLICH

EJ ZEZCRQ0 EYUAY L= RA A9 JIEt S SHEAF(0IGH “TRS)E MBSt &<, 01
gt TRSE Sofl AdAZXE UEE JEZNAS FE2 M2R2 UWE 5 9. ot SX4Es & g2
Of FAIE 2 ZEZe|IS SFNHEES EoloF LI

E& ZEZc2I2I TRSE HMZots R, ZESCI22 2 S TRSOHl =2 =+ U= WX & ola
HES H2R2 WE = 9. Jt. EXEef & S22/l ofle ZEScIL 2d F2001 SAIGHOF LICH
SY ZEZC|22 2SI TRSZFH LM LE £2A2 Y ZEEZCIRZ EETH IAEEEXR
AU HSENEAL O =72 ole =A0A ===2 XtZotkl E= A SLICL

Z 7/ 8 & J}2(Global exposure)

0

2010 & M42(3)=0 et ZESCIRE “HYAEL] H&5 FFEZ % (global exposure) 0/ ZEZ
c/28 =AHIIXE EHOIA == ofOF gLt LA E J/x AHAS S IIA, JHHEYHE
AE, HdZAE & & ZIH9 F& Jis Alets J2for0] A ELICL

U ENSE s IIMMASI 286t 2 TEZ2|29 FSAE B (global exposure)0| ZEZ2|IL29 &
= AMES 6K 22 olioF ELICH 2z, ZEEL29 M AAE I I (overall risk exposure)
2 ZEZEZI2 & =X 200%E T UotAl ESLICH Oledst MMAS BN ste= LAIFO X
ol 2o 10%0t Xl SItE = UASLICH

S8 E It % (global exposure)2 “Z O & & 0l & % (Value-at-Risk)”
ﬂ- =]

LTEELQ9 Z2StMaAE 2:
A =2 = UASLIC

st =5
Al L= “2X Z(Commitment)” &4 Q

=2 34 2(Value-at-Risk) &4/

“E| Ch& A0l & ¥ (Value-at-Risk)” A0l “VaR)2 S& ARSFHA AT AY ABHA FOZ
JIZ SO WME & U= A AN SAS J|POR EHBIIMS SHsIs LA
VaR BOME OHS JIE0 JI8t2 S0f Y M&sD 2SS

- DHES BERI|2t
- AT 99%

- AEdA H2AEE A2 HEE

[=]

0F0

VaR2 ZEUAE =XI(“E2U&E varR”) £= ZEZC|2 VaRES ZEZ2|2 X038 VaRd HIwE &= U
= dR0les 40 =X("4UH vaR)Z UEHE = JASLICH

Z%& vaR - EUAE vaR HAl2 EHEOZ
U0, ZUA vaR &4 oo, ete=s ZE
AE AMESote ZEZ2R9 ke ZEZLX =X
&% VaR - &HH VaR 242 ZEZZ2IR2 FAMES etds X030 &lE 1 018Jtsset &
f MEELIO &0F varR 24! 60, etc= BXI0E £ X ZEZC/2° VaR HIEZ HEE
LICH oA vaR 4= AMEotes EZEZ2I229 VvaR XU gte H222 WE = ‘9. Il SUEE
2 AS220AN HE ZEZC 2e 220 SAlel ZEZ2IL #0322 200% & LIC

-



St & Z(Commitment) Ef4/

AW YAS SIS

ole =sldaS JIZAit) SSet ZAE22 Matole 422
=2 = A
= —

JI= & ZXES AIJIE 28 JI= ZXES JHAl
3|Ol4ell(hedging arrangements) & J|E=2 2 &LICH AX2 24l olol, SSTHMAZEN s ZEEZL]
Q2| &S HIIUM(global exposure)2 olE ZEEZCIL & =XA2 100%E Z=UotAl 2SLITH

CSSFOIA ==AlZ Zdict= 2g=8t OtLict 2010F & JIle X242 dMz 1 &< WolA, 53l
ESMA/2014/937 X2 &= & UCITS E&S U Lol 28 XI& - ETF € JIEH UCITS Ol#0 28 Xl
&(0lat “ESMA XI&”")2 X E0l= CSSF 2/& 14/59201 Miet, XEScILe 2d&d S& € H=s8d
S0 2ede JIg & 4302, RISHFUNH 2 SHZALUOHAHS 28 = UsUICL H, 0
ciet g 2 o3=S2 288 EEZL22 2ES SH2Z EEL00F &LICH olelet JgE=2 &
g ZEZC29 EAU=sH €4 H/Ee =88 = SUE Fld olg ZEZ2I22 S et
2= gL sd =40z 222 A0IH Jlet SHLOIHAHH(SFT)= ot EENEY

CHOd
Aol BHoeZ I3 It M43

O

HEst Z2R0H% Ol 222 QI6HH ZEZCIQI M2Re WE = 9. )l FAder & (g 2el
ol = SUSHOA HOUA AU g8 =2 FIF AgsS FPote=

2t LIEZCR B2 JIMHE

Ee AL

o
ol

22 28 JIYoE wMs DE £22 IAFNO SYHS L BLE Vs
PN ol Q
—/

EE =
g ZEZC2Z AHSEHMN, 028 HlE & Ex= HlM=

SANOHY. TEZ2|Q= 110 SAS AW 0N HOIsHES HeHol SAOIHANE HHe
2~ ASUICH Y K== olsl J120 B2 AR AS5=s SAS PHEE0F ol HUA o=
ZLICH SHO0l IO S |2+ SO XF= TEEZ2|Q0 () SXtbi(loan fee) ¥ (i) SHOZLE IHA4E
solg NEBLICL TEZ2 Q= SANNNE MBS 2 AL 01512 FES =460k BLICH

() ZEZ2/Q CSSF 0N SUDSH Bl AS5ls £Z0/2tD AF5ID 012 22 Hal S
SsiE AL A FEO 2AHGI0H NE T QFE ZHOIIBOUA HEF TEAALOIL 2
SOIZOA HES HHHAANARS 5101 I=0H SHS Ooish = 4 AsLICH

(i) SAUOIHAY HAHAMLS CSSF A SHZSH ol MS5ts +Z0/2tD AXE AN
2= REZS BCA E=A51010F SLICHL SAOIHA HeHA LS OECD 2t 21 3H0F 5t
0 SO0 Z(Lending Agen)2l AR HEZS 2Hop MEE X0I00F BLICH 2t Hamiee
2D 22 JIES S&5l0 SFELCE RMA X9, 88X HAWA HM2dts 23, 29 =i,
OBIISE AR ADYC U Q2 ABRS2O AES HEE AL 24,

(i) ZHMNOIAHHL JIEH 58X0 ZEEZQ 28 J|Y ¥ IAMMSBAEOCR 0lgf zs= o
U HHAHL Ol CHEH I8 =S (exposure)=, HeHAHELO0l 20108 & HM4LL)HZENA Holsl
ABIZY B TEERQ KA 10%, JIEF HR0s TEERQ XAS 5% XH5HX 20}
OF BHLICH

ZAMNOE 292 S5 O 2L 2000 0123 4202 MFJF TEER Q0 X2ste 2422

SHHAMOF LMELICH



Nete SANH TRIOBOI OGS 28 TEZ2|Q00 ol OIS S Jbxlel 24 105%0
S ges :

HEEDQS () AREX CHois!
X0 (i) O3t HeHE0 ZEE
2010 SANAHAS MBe

E3 ZEZ22) SHUHAHHHE HMBote B ZEZCIRY 2 & SHUHAHHN =52 =
Uz ZUX & WA HE82 MH222 WE = 9. JF ENde U 2NN Y ZEZC|L 23 282
ol SAIELIC

2 HEE [elote flote EESXNEs SHUN HHES OldHolE=E, S5l Heaty dF (&
gAY AME seE &Hlz &) 52 22lE Fol HAFA=F 2280 AARLAE 51 U=
FE Rt AXTE Brown Brothers Harriman (Luxembourg) & Co.(“SR 0D &MNE HotASLICH ZE
22|20t SHUHHANE MZote B0l &6+t Brown Brothers Harriman & Co.= ZME Az 29|
80%E £=™E 21LILH UHA 20%=s ME= AHIA & B2 o2 SEUHAIIZ0H ggE A
2LICH SAHUN = 282 ZEZLR2 2Y% HIE22 SIAIIIX Zelz AU 2N g
=HS NHHO HEHIEWA MAELICH

S BONONA S & FEWEZZBOHHAS. SRLE & o
A2 L= JSHZAR0HHASE HZ2E = AsUT. Sl
20H SHS MHEote SA0 HHAUHELZRH 2= X
dots HAYLIDH SMHZAHAROHHHSES =2 =
S0l “S= Hdl(trade special)” = JI2E Ot AtEELICH HESOHEASOHOH A=
S0t HAHAUHHELZRE S= MHBots SAI0 HHAUHUHAH 2= &@X L 222 S
RS Adots HAHYUILH ZEZCIQs SHEZAFOHOHASF X S &H0H =24 =001 Al

o

H?l WA ZEZC2I2= S0HE
OHORH L2 ZEZe|I2It HeH&H
ez SHE Mii=g HYS

AEELICH S EH0HZ=24 S 0100 H 2

Jo [ ko JQ
uo mo |m
z
g >
Ol op
ol
~oe
10 Jjo
It
|0
HU %e 4T rr

|
i

m&"fﬁ

W o
4 0

~
=

BHONZHFOH0RAHISY & SESHZALOHHAZS Heiadiigde mE3SH ol &
Z CSSFOIlA Dedst Ad8d 2= #ES BEAl GetoF &LICH 2 Heiattigre T
Sgotod dZ8ELth #Hd X9, X 30N M3ot =

o o=

U

o
O
rir
T
Joi
0
08
B
> 0
=
0R0
J

e

&

>
0
In
U
(6]
oY
KN

> [
0

d=E@2IE

Pl

Y In
‘|lI il
0 to

FOH =24 S2OHOH AHI2F Heh

J= BtEAl E==olOF ot X

(ii)

|0

M HU
1
9'j
N
C
19
r

2o 4y

W
J

e
Hel
Im

]
m om
%
=2
°
= @
ol
]
o
9
[9)]
wn

=)
Im
o
o HO

Kl A
Im oo
llie "

oY oz —
P}

ro
\J
J——
=

[n")
0z
O

222 28 Jlg ¥ FAMU=sSLE2E 2ol ==
- =S (exposure)i=, HcHAHEOl 20109 & HM41(L)N=0AM HE
KH&EC] 10%, JIEH BR0l= ZEZL|IR XH&te 5%E = 1totAl &0t

(iii)

-|0é:|—0|-;:|rﬁ-|[[

™ fon

M ron
Ul

" 0
o O

Moo omAm

SR 2wy

o %o
EI
o

H
\J ||‘|’]
o

o

0)
o [Ir

i) AHEXN SH=S Z0otHL HES oA = Az R0 SUHHFOHOHH LS
MZE = UM (i) HAHEX LI E(accrued basis) &2 AlJtI|E(mark-to-market basis)2 2 & Xl
S=UE BOHOIAHLE HAE A = U= B0 ASHEARMMUHAHLS MEBE = USLICL

Al JtJ1 & (mark-to-market basis)2 2 AMEX S0HItSe AR =AHAIIX AEA FE0i X
| Al JF(mark-to-market value)Jt AFE2 % O0F & LICH

ot al

7€S ZUoHA B EHEII2H SHZAFOH0IAS & AN ZALO0HANS ZEZCIQ0 28t Xtk
o EtHE UM=K d&8ct=s =AHE XN AdH2 2tF=ELILCL



w
=

.

00

==
o

0l
of

<+
U

ME @

t

I

AS AL A X222 H

ot=

JAL0H0HH S M
Olet HIZES MRS WE S 9.

Ki

Ki

-

5l
10

ok

ok
<

il
1

|.

of

0l

cl’0ll A

cl

il
ol

-

ull]
il
fivt]
1l

0

OH

(et

ESMA XI& 0l

LICt

SO 0

o)

b0

o
F

AR E 20108 & M43Z0 JIMHE Hea ey

o)

ol tHe

-

!

0l
<

Ul
™

i0J
@0
3

=cl 20t

<]

£l

HOF &LICH.

o

Kk

ol
KH

Ul
Hy

o

ol D1 7H

¢}

E Z2t=EH 0

oll
]

ol

OH

2 N43Le &

H, e ZEZSCI22 Hel
20104

2 =clH0AE HELICH

el OfOF &LICH

4

AVE
[=]

=

o
T

t

[

HoA

o]
ol Cf

1 A
=2

=<
-

FOLAL 4 eH &l Of OF

[

2
2= =& 0

EOROHAMZ Dl

2
)

L &% (exposure)E
ChXt

H
==

<l
(haircut) 2+ I}

},

o

HI:I

C

'.

A
(=}

ulo

A - REZC| 20t

e/
—

/3

L7

-
—

AF
=

=)

ol

2

un

—_

ol

Hellel Hel

pSKe)
fusll

i =XH&EJEXI Sl 20%01 o Eo

0l

off CH

ESMA XI&0l e, XEZCIQIt &5
cl2Jt M2 G

82 S22 Hite EFr) —

fLICH

©)

w_f_ rr
< |

fll

R

o4 Ulo

ES
S2H 0

[
#o

ol o)
o1 <1
S®
o

N o
io) 0

Al

9}
Kl

L 6JHe O

BHE A

[—

[a—

th Olefst LEZCIL

i)

o]

[
Rl

gl

Il
OF

0l

=
=

o0

el AAE 2

[0 3 e
e T

20l

100
OF

L]
il

ok

(o)
_”__%1

g2 &2 9% A8 -

=)

e M

(ud

0|

t

AHeb 2

el
o

At

=

olg QAGHA o

Ea
[=)

[t HLE 19

0

9

ZEZ220 2

8

o)
0
<+

N
Ja

Mo
@

=)

LICtH

-

0D

et Z0tO0k

I}

Ul

—_

)

Ju

ol

o
)
0
30
<F

i
U0

Mo
)

A

| A

Er <
A=

101 Ol

X

&0l

Mar®Z=oll I e

(=3}
=

20104

ulo

0l
e

=2
=

b OHeH

2cl= AHet

E

OH 2= 24 2 0 OH Al

b

s

HOFot

ez}
=

3



oot X

@)
= o

25t

| Ol

ZiIL|Ch
-to-market) 2 2 01 EIHE O 0F
| THR2l AIDDE ASE [

oo

H

400U

= 00

HT

n = <

WEDNEE]
2 S,
NSRS

oY e
M HL ron
T
0 = gpn
02 4m
ol

=

HEZCIt XHeke
Zce 734

HIHOZ 0ZKES

Zl2 30%0i of

s ot

J

Jor O&!

ro
o
1 4

>
=)
5 10
T Hu

o

o

1K
>

lo A

40 ML

-

2 19 0y

X
0l
M o = o

L ko o

Y
°
= > > 40

C X
2t i

o

A

h

w
k-
m
(%2}
<
>
>
D~

o oy = 40 4> 2

R
o
E

o

N

& g
0

0x

J¥

CESR XI&

A

10-40901 o

o= Hl=8

g

=0t
AEYA HA

zE
EJt

J18 1 2&E6to

gE=2

sd

EdlA HAE

NE=1=

— o

OtLl et

g20 g =&
HXl= HeHalthHe
A= HHete 0] ¢

Y LIDH.

x~
(=) =}

|.

o

A

Z=4l X 2l (Haircut)

rar

0% - 1%

to

0% - 2%

HO BHD|

0% 02 | I | 0U

180A 54

5E0IM 10 104 014t

10 0% Off

2% -5%

2% - 10% 3% - 25%

=
==

&l

Z4A AA 014

ZA A 0l& Zl4 BBB 0|4

6% - 10%

10% - 15% 20% - 25%

o

10% -30%

MU
u

o

H0

0K

I

U
-
u
=
<2

10 0

Jn o Hel
o \_O |m

B
o JH

%
of

|.

0y
0>

1




—
_I_&I

HOd

(¢}

HE MXO CH

=l

=
[

LS

SAIEX &

ko)

t

[t

S

]

t

=]
-
or

IADS (R

(=]
-

Lt.

FE L0l = ot LIC

=
13
ol
KD

Ul
o)
=

0p

C

|.

cl7dd

b

LICH &

b

S
=

"oz XEE X Ot

P

)

Agots ERE M2
10%E =1t

(1)

J

¢}

ur

=2 =
= T

b

3
=

J_J_le._?_

HE

(back-to-back loan)2 Sot(

=
=2

CH

wl
H

-

00

==
1o

0l
o

o

ol

H

-

o0
Ju

.
o

70
Rl

i

70

HEE () M@)EolA

(2)

o)

vy
g2

Y/EE= (i) At 2&ASHH

12 24

_J
KIo
ol
ul
i3

o)
ol

.

ioll

JIEL

o)
110

t

StHLE OF

SESE

S

HI3XHOH A

=

[ —
—_—

I
[

_l

b2

9]

OIXIXl OkL

=2
=

3

Z MOl

0l

3)

ioll

Ok

10

—_

=

0l
oJ
Klo
iy

HOd

1o
Ok

NI3XE

XA B Ol A

},

AHAFE MO 5% Of

A
[

=22

o
L HEDN ZE

to4 &

9]

CH

(i)

(4)

U
0%

_Jl_
ol

ol

nO
X0
K]
N

o
ioJ

=

=

=

2l =XHaEel 20%

015

Ol X1 2

Holl 2l

1
[

=&l

Hi(1)

o)
%0

=
10!

=0[ Jt

2|

=

o

k=]

L= = 0142 EU

Hok A L

=1 3]
t=1}

=

=0l

o
[und

2|

=

2

£= Olotet JIEt b

C

t 35% =2 HEELILCH

SES3HMIIF

28] 10%2

(ii)

il

B
Uk

i
<
oF

e
ulo

(3

&0 10%2 FX

(iii)

£ =3 WA HolA= 25%
goil et s A2

ol
=

I
falll

oI

n0

&M
Mo
o)
Bl
uir

o)

Ok
i

=)

Hol 2AH AHE X 2

fm §
=

EIRP)IIN

H#ol &elgel X

X

=0l

H

3l
=]

g
=

22

Jl
HF(claims)E B2

F

o
[l

Ha il CH

X

=
S

LICY.

s

0D

XH&HO & XHEl 01 OF

ol
00
K0

0l
Rr
Xl

OF

Jt2 1 ot EES THAS| B0%E = te

=
[==)

SXte

2 = gulA #E= 40%

Iz
=

|.

oo
EJB/C\>

J

t

C
=

t

ni

i
K

Ok

X0
H
o0

ol
o
al

Ol A
Co HECZFH tHMELICH

o

2 (ii)

o

(ii)

(iv)



(v) &=8 ME0lE 276t EVSE=, O XNYERE=D = 1= 0142 EU &&=0] It
g8t S3=MIIF L= OECDO A0 LEIHL 288 24 RIISAOU HII=
B30 ZEZCI2 X2 100%IHK X4 = UASLICHL O, == il ZESC
20 HoOE 6 CE 52 2d |RIIISAOILE SII=84FS ERot00F 6t0H 8
=9 2d RISHOIU SIISE4S0l ol ZEZCL =NMSHO 30%E =10t
A= etELICH

| g oo, WetMd @)=, (i
OIH OIF0d S L0l o o ILh eoIS2sasS0l t
o e Efcte ZEZC2 =LAt 35%E

SLICH

Directive 83/349/EEC! = Z¢el& =M AII=0 21 o= bt &2 A2
igote aIMEE OIIA BAlE SA et &8 Al

o =
Dy SHY S 1S

ez 2=F U

[e]]]

Toi

o
ol
=

(4-1) () SXHE ME)HH SAE =2 ootk E10 FXHMHE M@ GE SAHH et
2 0l MM JITHE ZEZel2 FX &&0l 0I5t 2 52 QAN 2HGH =E820F &
SR J2("CSSF)ot elotet S& FIHXN =L MEAX =2 &= 2 (replicate)ots A= =
Moz ots =4 H/E= HAN HoHAHM= 20%I0tK 23t = ASLITH
- K=2 240l 20 240 AS A
- K==JF X Uy A0 tiet REe X0 3E HEE A
- HES HACZ ZAIJE 0IFH 2 A
(i) &I H20AM det S g 28 RIISHOIU HIISESHEA F2 HAHAEA &
TAIE SHAS GAECl AE A2 216t SIHIGHTHD HEE=E Z2 35%0HA 2
st2 == JASLICH Olelgt EX stes =y Lol ol Me dAEE LI
(5) HWEE= US 2 39 ZRE HMUct ZEZCILQE Haldtd 2Ed |RIISHL HIISSL S0
AH&tol 10%E =0totod EXg = ASLIC

Oh EAANEUA A dEEHAHL HdEHesE 24 =
(Lth AME &4, IIH Lol A ©

(CH RS HISRZO SANHLMN SAMT0 5
g =)

02
0N
@
ne
e
o
2
=
ro
0z
0n
K
=
0%
o
0l 30
e
il

(ct) Olot 2 22 £AHE SHote 22 LdE 24 RISHY HI=sSES
- 2El R SHANHAA e FIIHz 2ZEMH, LENH AEELD D
AANEN SA o4& GIJtE 2] gt AF0l 0IF0HE A= #8otl US
g SEHMHAU AIE0 st 4801 UCITSS S8 SMUM REEN U O0F
- JddJieh oo 28 1 @ OlLthol 232 A

UHLE 22 AME &1, )
2l &=2 et AIZUA HehE
ATZOI CHet HEi0]1 UCITSS

1 SEHIE Z2k(The Treaty on Consolidated Accounts)(OJ L 193, 18.7.1983, p.1) XI54(3)(g)=0l JIst 1983 68 132Xt 7K Council

Directive 83/349/EEC. S Directive= Directive 2013/34/EU0 2IoH HIXIE.



(Oh OIS 2t 59 ZHS E=5l= A02A ENXS K2 252 95101 1 LM 2
010 RHME e AR B5101 20104 ¥ HIZ0 HYSIE SI2SAE (RAAZA
Helgls SII2SAES HQE):

LY, Y e BE g2 T 5UR0| ZYSH, SUETYSH, SYAE(EY) L= 9
EXos, HISIYR, £= o8 2JKFederal State)2l FR0= 2 LG sA=
Olh g

10
tor
o

2
(=)
S
i
ro
H
=
0B
0B
N
i
S}

- #EESSH g(Community law)0llAd  &EQlol= Jl=0 Mt HAd84 2 =(prudential
Bt= Ol £= CSSFIt RE3SH UM R0dt=
LetdteE A8 A 73 (prudential rules)Ofl 21 0

m

- CSSFJI &0I8t Ha0l olYst= JIEF AT HIDF ghaist A X,
EXOF A H HH, & HM L= A HM oA & 22
RAHAZE &0t 0I2HAH, O L=HeI0l EUR 10,000,000
ot U1, Directive 78/660/EECHI M A St BHOll et A
I, 082 mMolWAlg MERL=2 oles JASAHAM &2 24
& (banking liquidity line)2 £ E{ 0|

o moltHals 222 ot= JIge A.

m
o

_>'|_|
HT
0 | Qv oz

or o

rr ro
>
o
= =2
Q
o

]
b=
> [ir 00
-
r
W 0L M 0
o & A

=

ol

10
0

ne ton i

>

I
1o

40 W0
0N e

>
R

A
1[TE
00 0
o0
O 1
0X -
o
F

© (@

o e re

0 n

o o
>
10
oY
0R
2
Ot
a
o
09 T
o
i)

=5
1o

gg
ro
z o

0
Y
0
rr
0% oY Ol

B
=l
=)
Nt
In
o
I
w©
i}
c
0

(ii)

°
°
<
¢ e

e of ne
(=)
- n
o
a Ol

—
-

O 19 O

=}

o] 10%
Nelotd =e S| =222 25%

10%

10
GH 40 i &

-
10

—= o
_LJ -
10 =l
o h
<
oy
00

r

a
0 o2 I

o Worefr

Il

Al EDISESHS0IL HESHS SH £
|

ANEBUA 2AIE = ASLICH

rnrox
()

Il

E_
o
o =

=
oy
2
fujo
z 0

o
lo 2

(i)

[m]
=
=

2 (i)SOA HAIGHs Of
SISAOIL SII2BAE T= 1)
OECD3|2=20| 2a5tHLt 256
I 2010 RIS BlAKS
S F=2 9 200 S=
2019 MEA 019 20| $
SINEZAS 498 £
2010 © M43ZX 2 Kl46X
= AL, (i) 2AKNSO LN 02 2o IS Q2K Y £
CHAIGIOY KFSIARDE AXHGHE 2JH0IAMS 22l B2 L DIHE AIRDS A5
XEIASO K20 EXGIE EXIEAS)Q =40 AL20s HEIX OHLIgLIC

@
ro
ro
H
rr
m
C
o

o
A
IJ

rn
C
ton

2
H
ox ol
=)
e
0

+ 0

g 30
|

g o
gg
on 0

J

—

L

o
N

| 0

0 cC A
o
oy

44 09 1
ol

30 &
20

>
o 0x
g
In
rir ng 2 O
W
©

(@)
i
o rio

o =
o

m
&
o
i

0
-

I
-~
N
L H

all
K
30
rir
ol
o
1o

[0 W

e
oR

>
o

a
I3
=

£l
n
.

H
2

MY 30 1T 4o

L 30

Ql

0
0

—~ -

ol
I
0

i oo 2
>
10

0 H

s
10
I no
)
A
>
fr >4 ro of o2 30 2 F

T oy
0

golf 2AADE 1
o4

D R48E HO)ED HMQEBUHA =
SHEEET

I 20
oo
>

ob > o

r

s} —\'.Q 0
S|
My

ton
=
0
i

(7) HE= ZEZCL S22 M2 2ot HEDH 23 SHE0 Met x=elez 2txE =
= Z9E Moty OE 2o RIISHS ol AL ofel+=a &= ZsLIC

8) Lt

CE Hed EEFII72 2ots5dS =g = 8lsUth
[¢] =

oo
10
10
=)
=2
%
0
Qi
rr
Ikal
9
3l
=
S
4J
=2
3l
=
Q'E
rr rir
0y
40

. Chet



4| o1 S W T o "RE
L = " o1 0] < I & - ) M2 e 0 o o 27 B K i
m o wss w A N W0 R 1ol 33 " W T omNs ol )X g ) o ok 2 22 s 500
o wmRR T 0K = HORD oo . mw T Arots Rr <K o 00 4 |D+mw_éu m =L
o R < U S R ol L P W0 Wi —
N ompm & W ™ A T S oo Lo BT Eg® <o B U OF o
A T o N ar K3 ya = A n ol i o s, &= H ™ s ™ o & o RO &
A u.Ln.r‘_ SV il F olic o " oo m_. 3 Ui __n_u n._____ S & K Won = ar S 2 o
=<J_ - ow oo K = . OF g I 1 ; DU L= B
@_ SRS o 3G Al Uk _— 3w g S mwob gy ™ M WO H w.ﬁ_ W % o _rcm o 9 o i mw
oW & 4 - + D= i T I S _ S W RS U= &
5 Mes 0= = 70 < ~ o 0O S V) TS Mo
N i X = C: o) Woom gy ® DB ey Ry U6 X = .
L A wo@s T wm Woews =<4 zo9 E_:__m_mZWo 5 o2
sl 8 X 1ol SR g™ > < iR _A i R I o
p®us8 & W < S R i z moz Xl =AEC S mWEE [ 0l o 5
CSmS S5 5 U i) Om % S 7 Koo %0 S MW D PRy mo G Wm & QW
Wswsy o ° =  EEge W TPy wX g, o uGERal OB
] 5 Gl U & © o LA oy W = T oo T - R
20 T o K 5 so Ml B0 = 8 M@ = ol or op o 5 O o3 _Jo S g mmcHoLIommn . W
~_ <= 0 = A ° LK T KO 1| ol T S LY Y
=Dz SEE=) T RD =5 W 10 0 o <k = 5 4 o = 0 = °
Solzyp_. N 2 = B 0 - B = Won s fof Twossd z APE
Cawnn o oH o %ﬂﬂ% =) S o wsmEm W 35 ™ o o=y P 0 gy X
= =5 0 L © O LA T g . RO R g W o .
C_m0g O & 3o I of R0 K w0 89 &l mMamw®s » WY
s T AEy 5 = Ok <F I Klo ol 8 oz o5 o Mhiamqg = op K 0D
%@w%ﬂgzmo/o ™ = I o = ~ mo s UE O e 5 g P e
= o %tﬂmw ki (1 S S Ok m wmo _ olx to M ;0 &g RCow WSz z <k
f5oMusm W @R AH o myefr R IRQE 258 £ me
= © S Mg o Rl = 4 ok Hao L R - N K- AR
WQ#E%_& Bl S KI5 R oyr R SRR S ﬁa__o:_flD W 5 = s IR K
MG R R R WESE g Lo =0l RCEIZEs BEI AT oo
= N = = = 03 RD D = S o= War Ul g H_S=°2 3 g D 27 ol
_Eoo____zﬁl.q_gwﬂ:. SE SRR o8 n_on,m___ﬁm_n@ S _<gm oM 5.m 0o B2 o)
M ssEnlem 2O B gy, ® = Woo oo UBRmd SwssSsh ® YEw
%'_____amﬂawﬂﬂ% Ro =g o ME@JE___MEW Mo = D mwumuo: g R K
WWMOM__OEQU_@ETN 4 — o< i R = EdsER a_éi__;a% ROORUH
=0 Ko~ = UK S o R L T 16 &) Al K X o0 RRE m —SA
W Sl umm o M 2 OF F K T ™ or o) : 50 p® Wt st L o1 = 7
N RMO B Sas o4 <= _ %%ﬁ%aa&mm,ﬁ_ %n________w.%mu S O o
1o 5 up B m g N = > KU DMy Ul & & " o DRaMab o g
m_x_.o A_v_MA MoWOl,MLlw Wi = (0]t Er_\ @ﬁ_v|| . o" K = 0l | Mo____ 5 00 ~ Ko on = M.El Ok __oE“WﬁvE_lu_ a0 ol oD
R Ty HERTRE — = mralen =z A maa 5 M=
E%l#%%ﬂ}ﬂA 11 o = ORI o om Ul O om o ww Ko o5 5 %r__gﬂ_xﬂ Ejaifﬁ
MWD - ROAG0 =) . o7 DEEMmsrH oI O S Rond =
RE s g Smmt UE o o - Wy B) & ) M o3 ~ = o= Ul W R o
OByt oymp I 2 ng e w m w=y
powmoMomo o "o e s 05 = = E%%aﬁ
FHRRE SRR 5% mmwWuI @@d e € 8

(10)
(11)

(9)



(12)

(13)

e ZEZZ2 et & XY 222 SIHIXE Zot0Me etELICH

SHEH ZEZLR09 SE8F0 2ALE SHCe=Z HEs 2 A ZEZL|2 A& BHEO
UMM HBS SOIotH ot ?ote E= SUet AIE2 dES MlgotALE £= dejst & &
HA I+ 2S8s HEE = AsLITL T oilg FIK=880 ZS8& J=FIISHS
e 75 21X @ 273, HIIRHSHE & H8IHH22 H2E S8 e =s430
oot g2 ELICH

T = d=sd82 A0 AL EAANEUA HHE 010 SLICH Tt H2A o &
COl O RelotHL 2et Sd2 X AlMIE gdE s g2 = gl 3%, HEe =8
o432 dAsds Hilg = AsLICHL O2, EAHde dddst 7S HHE HEL=Z ole
=01 EIth= U HHZOOF SLICH Lo, sUXl 01218l |82z BECJF Ifgst s
Ol et s& & OlsdSsdl JIE Ss430 e s82 SHSBSR=Z201E J1E)

2 2 e ZEZ22 =Xt 15%E = aiA= Ot ELICH

I

-
I
0o
10
o
10
u
£
ro
Qﬂ
Kl
°
=
o
o
o
!
10
1o
é
m\]

25tAHLE OIAtE2s8 S HllotoA U OIEA
HHE MEot® A= OtLl LI

ol
9]
>
z
10

OltEd=S ot HLE OIXE
MZE & ASLICH d24sk K

= 2 A2z g
M Hch=l010F & LICH CHEH, OIXH

IIXIgs 2lA3E XY =
ot AHLE OIKtE ESES Mol
2ol ZEZ2IR X0l HEAIE
T/ O10F ot HeHAO &&EEAHL
g =320 AHAISH0 2I6t0 A

|0
HU
E_l
o [N

mo rir

o 0o Im
Erll'e
o

IR
rr
J0 L
>
o
0L
> [
|0
HU
|
o
i

Mo 0 12 MW H
oM fir
foi
tu
tH Mo
=
m

[> 1l
1o
o
ol
rr
H0
It
$0 0d
0 =

-
o

N
S
=
bal
N
Hel
Im
[l
o

0
I

3o @
r e
|m
10 ik
u
g &
i 1
mo 2
fol
0
n
Y
o
g
o
=
)
i0
Y
|0
> rr
i 0 g
L
o o
o
-

=2

e

ol

o
U

-

.

o >

I 0

In
x H

bl
ﬂ\_0
o x4 FR

PR
T 10
1
R

=0
0>
4
»

0
Y

o H

y =
TR
nZrro
bl

Ofh
AL

baal
&
[ ]

S
[

Q.E‘I

=
o o H
n O &
n [-Qﬂ
a >

> Mr

- T
=)
2_‘_ r
M —
X
Mo
M
Il
[ o
o
2
1°
ol

10
ol
U
A
il
:>|-£
Ol
R
o I
.
=2
Ml
=
1Y
|0
HU
P!
HT
it
Ol
s

>h

O £ 40
Y 2 [l
o > =2 (O

0

0
Mo rir
2
T
DO
e oy 12
09 o T Mo 0% rx

=2
i
o
[l

o
o
o
o
o

NI
W &

Hl
Im
K
ol
o
i
40
ij
(=}
1
i
(=}
>
Mo F
P
10
o
0

o
-
(Wl
()
_|U

o
I
I
&

HL ror
po
i
2
pal
El
2
o
=
on
N
40
ol
=,
Iy
=
Ol
2
o

=
!
=
04
to
i~

O d2SSHS HALN ARINU HAANEUAN HHSOI0F & r

9IS TH AMOH BNE SHS Y4 4 9IS YR, HEE 3
LICH CHRH, ZoIDjehs dofet SR HeiE M222 o=
b BLICH  LIOPDL, X 0l9lol 8XO2 HSIh s I

oo re

M < B 0x In

2 HASHEE e = Us
O 8otEle &g HHEOO0
gt 88 E olsdESsdEd JIE Ss430 et sd2 SHEBISKSE2018 JIE)

2t oy ZEZCIL =XHete] 15%E Z=tol A= OfLl ELICH

re
n
rr
[w)
alo
Y]
H0
i
>d
to
9'1
kJ
1
]
-
1>

Hd=2=2 HelistOdAd= OotLl ELICH

HEEZQ MAIIXIC HMESATE e SO BT Uof N4t HYR2 JHxl HSol
M2 21A32 XZWSIA e FHXNSLSOTHAN 150 Dol ZEZ22S Of2l5i0f 0|2
M eES 298 & ASLICH

HEED|QO 580 IS 2HO2 AN ZEEQ K IR0 A0AS HHS 0I5
H 5HI1 USHO, e EOHEH AIFO MNES MASIHL £= 28t AS0A BSs Z)X2A
SOHYHOAS MBS £ USLICH OO ST TEZRQI} ARS L 2 Y= =25 32
2R3, SISHEH0IU HEIIHOZ HE2E S T= 2SAE0| 126 HSEXE ¥ SY
3t 202 NWYE FIX4S ZSEN ZEE JIESIHSHIIA LN JEAATHYE OhX
(match)3t| $I5H0I ZXH5H0IOF &HLICH.



2o A F XF S N3 Sk

=
e

H

F

R <+ |+
| 10 S ol A K0S |r
Eomf:o@ ol M_@na%%_b A A _+
L = TR 51 . K RO o1
RS o3 <0 o = ™ o hd K] —
O i H . Nalwss = R o N UF 1o =
__aefmm Il ﬂg_uﬂmm w gy = = Ul it o Jo = - v m B
maazgﬂ =< — T 2 o3 g W= = M o - M_mw = T
. ol o &L — _ 2< =Hre) S || 5 = < - = J K s~ - o
S T ) No=53a 2 moe Al =2 R RO il 00 4D S
0wl oF m_ﬁ ! E &< o 554 AT <H oT TR Ur z K« i
g 10 QW oy g™ ur M gl @ oro o 7) =y o M = o W
j;m_ae OF m_x“,%w/m\m L WSS < O R S Ko < xS AD
i < L Em Wy yuh o Fal 8z o Ao BAoE Y S
EOO_m @._.E Ow_mmMoA = ﬁowx_o m._.F__O |T.A|L FH oK _A_U|Dw_._l.== o) __._.ru.mu il
Q= W d e i < U= 2o S ul w RS B el I
) = U O oy - =X £ R©E o b IH 00 < J|J oom 4
O o KIS go nA.oRA_vJ H o N ok o) — W - WR@wm R S S =0
SmmS i R Ko ek nZw p Y o Wy Uag o 0mg M
nop s =) S =~ o 15 g o= " GO 28 5
W 5 = e e of W5 Tmwam =M S Vg =md o 2wl
i ™ ) M 3= OF %o - a < il o = =) ETA_. 0l .mru_. O G0 < o RO 010 m__ﬁ |_M A
m O = S8 g - = S e X DR R et =
ol o AT 2 m o @0 o o ﬂu._mm s o™
LN R &E=m <0 % 0l ot w o= KR Ho mH =3 [ W o
i = m___mm____oﬁ o 55 g T H0 * 2 T __Mm_ T Wy o
S Kwl ] % o o= oF . = = &R
TS o mma:_w__ un < ) r Sy ol T T oy T
70 ___.mom_A_o 1 Ol o = [l ITe) = . = __OF HO 0 o 0 5 [ | o _- N = E.__._.__.
v L ® e &0k ol 1o = Ok I = O] 2T mo Jr 4 =
A_|L|_JL| °cOx 8 o5p R a:.__._E._ S i0J <0 = - <X = e — HMALl__ED:
TS 3 m oo e M ol K g WoE Sk 280 53 =08
EQ%QL ol %moo____d_______u. or & & OT__omﬁ_ O_EE____ % = Ki I 5w 0 100 MOMI%Q
. = o — = _| — S
50 Of _.mw 3 W_w &3 Q E ud o M o3 =l ol Ol 1o _E.ﬁ_ il 80 |H N - 00 Al_w K= ERS) = <k &r ._c: Kl
wH o < 5§z g W o o ok o3 U Mo o S 9 S mamul ™
s o m oy oS uwu W g g KOs o N nyy e b ogE ReEBO
m___ramo__im___ @__ W§%w0Tm£ %oj_ﬂ%m %AT_M 5 =z w= MOM mETETQmOmA
=m VS ol S RO RN 3 W S99 F i) Cer W © _ 4 o34
r = o T H @ N D ol 1T = [N i S ol
L = w@x%fma Fp P TR LT -5 ¥o oouu S e=lDam
DE._UWM_O Ol .r_‘ on ,WM.WE 9__OﬂAT KK " Ul ) ol i <3 wam._ ) oo H g D 1m_.,nm
aoO_AE__ME < Ehp_wqmwuévmjf am:c _u_.__lu_ﬂe _.,udM M.F = T HEJI.omCl C._mw MoQA_vl_‘ﬂ.__._
o - _-— = L|_ hl M -~ LI_ = —
FaHZE g zggwgmg oy W A 42 oms W Bz S5 B2mpao
1) w0 <k ) |D| Fill aﬁ?_ia%n/”\.nra E_w.._n_x._mﬂ [} WW W mA._ “AnoWo_u S Kb MomE_ oBuj_wﬁﬁ
Ul o7 @ wE 3 Boquﬂwag H ™ D8a Tw o = g R0 i Doty
Ul or i o Ko Ul S m R S w0 ™ o R z0 W W 00 A KIo W= KO =
s RS M w3 Motz e A - R T gy o2 K
= @mo SA S o W% ® ST L nrol /@ = ~ AT
= S SRSZREN mARA LwD w5z MR ~B TED GO Epacz’
& = Ut s =05 zO® =5 ¢ WIKQas
2 @ & s gt 5 o BN w0 o SRR
2 ) = = @/ ok Ul = :.___\om nE K onolol
5 = W oAalRs 8 d Ul o RO <0
) L
)
\u



ol et

HCEO

SN,

=13
=

i

50

o)
Jo

Klo

A0
_lh_

e}

ioll

el

HEZC2R €2 JIME FA2HEHUA

2+
2

JNFA

|.

2= 0l

s & 9. Jh
JITHE X

K252
EXt

of Chet &80l JI X

e
o83

'.

S

=
o

i

o
il

__.AD
10

cleol EXt

FH
w
IH

)
1l

4

t

?1 LHOll A

t=

1o

o] ZEZR|QTEXHE")I}

A
(=}

HEol CHE otLt 0l

LICH

(CctOF &LIC:

oll

U
5

uir
RF

ol
K0

o
i

ol

<+

oJ
RO

oll

ODIEHHES XHatel 10% 0140l TOHE HEQ

ol
—

=
=)

i

DS
o

o

ur
s

J
4

Ol
w
ol

<+

00

0=
[[e)

o]

JU

ol

EN;

I

2l 20t

H
Wl
H

H
)
oF

0

o)
=}

P

ol A

Rr

ol
o

ol
Ay
o]

—_

<]

<H

4
]
U
19}

od

fill
)

2010

t

EZ229 TEX
UCITS £ UCITSS ZEEZ2|Q(@BHCE"0 XECS(AHE ")}

=1
=

-

Olefst 2Ate #X0A AHHEE Xt

A S et LICH

A O
LR VN

= &
o=

P

A

3

[m]
ua}

=2

X £
(=

S
P

ol et &

|.

S

S

WXl H(3)

I.

S

S

M41(1)&g)S & HM42ZHI(2)

(=31
=

2010¢

(-)

<+

ol
Ul

=Y
m}

JU
Ul

o

=Y
3l

OF

J!

o

o

NHEZ MO

fog = gsLIth

EZcI22 AHZO H

i1
o

St

ol & Xt

SENHEEA S

0

o

MO
=

0
£

i
<
3+

0
ol

o0

Ul
5
o1

ok

B

ok

.,
it

ulJ
0

)
J

LICt

Xt Xl etoil

(=]

LICH.

b

Ol 2% X OtLl &

51

I EXHA

|.

= A
— o

<0l

3

J
1}

10

o
o
<+

oJ

Kk

e

Tl

F 0

K

Ok
oF

0

Ju

9]

d

ol
o3
<+
ol
K-

<
J
[}

<D
o

%

ioll

Jijg

3
K+
o

i

ESAYS

o DI

o

= UCITS XI&

HE

IE

A2, =

| 8

fc

Cl
=

INDAIREI 'y

(=}
T

HE ZEZZ22Q0M

A" EX

A Ol
oro

o 2

=
—
A= E=PN

ol A

i

0

o
F

SSEot)|

O
=)

o]
01
oF
O
Xl
4
KI0

oJ

i

etk SXke - ZEZ2Q

ct

BHCH A

(non-offset)

[E=y—

AHARDEXI 2] 40%E

A
[

FHO1eh ol 2
clL2

[

ERTIES =g = 35

HZgLIC

tO

S
[uld

S XHA
H &M EIXI 2E(non-offset) & DI

ool cts2l
[¢)

3

choil 2

Al



& 22l off A0l [EPEP DE’@%')(EHEFEE/S% AR Z2LH 0lHS 40% LiHAF
cf=)

ot s MHets2 S=10 28 S42 20 HEELIL: =32 F5d AZ0AM 2deE S
Of tHet ZEZ2I22 AE Sis 48 SdY S22 AME(CIBM)OIA HeHEHs S22 Kt
CIH Odst EX= A6t Yol ZEZC2 =S WO 200 =g = ASLIHUHSSAHAES

& f ol S A
PIEAZRH ofle 8=l 40% =23 s0S = FR= HUF).

SIAIOtHIA Sl EXAIE - &M Aot SE& AlEE HE SXMEHAM Ze ERAIE2ZNY S
AT 2ot UL Z S HAIOH AIEUHA HelEle RIISA EXNS B0 &I MG)EMAN H
AE 10% HIEH0 jE%%‘LIE(C CtE EAAIEES S8 A0t AIZO CHEH EHIS(exposure)E Ol
st Mgtel Hgs ¢ %#3). 0 ZFIFe ENEBA LA &M, HES EXME0 et Russian
Trading Stock Exchange 2 Moscow Interbank Currency Exchange2 & A2 ZA A2 S JtELICH

0

p=R0AS EXME - Hetll= =S8l SSE ZEZCIR2 32 =Xt 40% 012te =
| &

of SXg = USLICH

r=!
o

Al &
EZNAMNY EXNNE - E2 SHLE/AJ(SFO)ZRH DI LEEZLZ|Q9 FR Y ZEZLZLQ
of &N S/ L HHOUAM 2l HAZX &2 014, 0 2M0 JIHE SAMEN HotH TSl 22
Metol E=ELith: 22 SHMSAJ(SFC)It && E+4 S (Loss-absortion Products)2 2 &Ho|gt £

NS SEHENES Olofl BHEGHAI 2£3)0ll et AAEZT = ZEZCIR &=AHES 30%

o W

OIS0l OF &FLICH.

B, AtSl ¥ DX S& A - 2F, Mg 2 JISXNHPRE(ESG) RUES AB AFHEY
& 28 (AB Stewardship Approach)2 SotM oSIAE S EXNA X2 eIMXI EX B S0 &H LDeiE
LICE olRIBE SSRGS eIMXl HElAESE S0 &1 U= ST &Y, SIAF L oIS Of
o M2IOISLLICH DR 2IMXI=2 OtLliet SHRIEEENSR 2IMX 88 SHES EMI ot
M3Xt 2lMX & ZUSES 26N, SIMEZ, gEicldz AP0 OE = U= BMES2 SUst
ESG RO =S MHEoiUI ol At L LEOISOl ESG ZHEIAE EAELICH ESG RO=E o
HEENSRC 2R L EXNEXO IS0 ENEE Al Dedote o AFg2 & 6L ELUICH &
HololLt J1gel S C”‘“‘*O_' g2 012 £ Us RASENKNE Esolld 2E ESG Rss 1
it £ SIYEENE s Y SAS MYotHL ZEZ2|20 BHUE £ UASLICH ESG 1N AMst
S0l RLE |89 FANASB0ILL EXXAN HEE = U= AE OtgLICH L8 HEelAESE oS
HUEENSRIL EXNGHAHLE EXNGIDA Gt SIA & EHOISE NEFHCZ QLHEE £ JASLITH
AB ASUHEN HIZEH st O KAME F2= JEENSN FAM0IES MY EXt+ HOIKHA Ot
24 = AsLICH

=8 0 )| @ YA - FEENAN=E HAMA JIHESE WAL s sEXz, 858 Y/EE=
AERUECZ UE B, MESRD], SIERI| Y/E= A0[RI AN AZ HEE A32/ddtn U
SLICH Dok 0|2t 22 MAH OISt 92 HE0| &0tes 2, dE8ENEN=E 2 HEDL 0lH8H 3 A
S0| Zelist SHM FAote XS Shote LS S0 JUSLT

(1) otE=2 F=A2 258 U=E a2 2y, & ZHFA2 10% 0la=2 8= 0122 X
A0 EHOHE LICH.

(2) OofRIBE =Xt&tel 60%01 42 Hl &3t HAl S A, 2EEI00F &LICH

(3) oflRIBMEE (EU £= OECD 3 &=0] Otl) E2U 012 XN2HRI LAHSIAHL 2358 2=
d &4 & HSsdS0 =X 35%E =0t FAE = isLIt

(4) st=0 S5 2 olFBEs 2 ofEE S FEAMLS] 30%E =0ot0 A2 AIEE M229x%
M120l HE S0t Ottt S0t 2eist HSFENSHN A = st



S

A
e

al
=

Ul')éll

ToIRe EXHEY, EXHY

ygs

BN
o0
oF

oK

Ty

il
R4

13

It

2| oH0d OF

IS

Kl0
o)

El]

1

ghLICh.

Wk

ol
i

ol
ufn

Kk

—_

=

0l
00
o

ol
)
e
0

Wk
I
1
=
70

J
o

OlAtal =

AR DA

ol
KD

Jy RO

|
10

J

RO

i

ur
Rr

o
J

ok

R0
]

Ju

cCc
o

-

S
=

Jtset &=

=
=

ZEZC22 X

‘F= A:SFDR A2 & SAIAE 2= F1G6HAIJ| BHELICH

=224 DA ZEECR

30

K
Rl
ok
KM
oF
R

Wk

0
o0
IH

ol
Ul
oJ
_.Hmo

falll

i

olgisr =&2

HEZ20 =2 FAtotH

&l
L

2 020

2, (i) OI0{&E 0kt =0t

=
=)

w0l Fe

B

ioll

fulJ

J|J
KO 75

=< m._
M
s}

Rl
Rl
IF gr

9]
=AY,

Wk
il

io) OF

= 1o

Ju
S O

ut
11

EN

0
U

.
o

o
o

<+

o)

Rr

-

n0

FIXEDE Ht

=
Wk
oD

KD
ok
)

JU

B
w
IH

Ul

I

i

3+

iol
Wk
H

T
Klo
OF
=

ol
Ju
ujo
Al
7

st S Jt6HA,

SAIE SN

S XAt o

s = ‘8. Lk

= USLICH H2=22
AH&E2l 20%

10

=
=

=
=)

r

)

(bills/notes) 0l

e =

K252l

H

o

H

o)
id

70

FLICEH

S
=

FXl Ok

M

KiJ

F

L 2Scts HRSHE0IL M, (i) 0 HRO3S B2t AR SH

<J

OlH& Ot

A

<]

o

A

ol

A DITHE

5t
KEALE 01l A

-(iii)

St
>

he, J212 (iv) S )

X

oll

o
X0
ur

CONES

Wk

o



2SS0 MESES2E BIHHUL E2 AES20] 8l 2 ofAEEFNS I At SS0l
HEE Ot EtHols S2Y A2 HAEUCL ZESCI20t EXAEg = A= 0IHELNY HESH
fle =2 |80 =M, 2N dESSE8S S5 2RI FUEHA E2H, mMH22Z UHEH=E &
SEEIPDIACZRH MESsSS 2 28 Y = UsU

.

OIH&ELOI =Jt= 191 E= SIOZ MNAHSEMO| gHS NAS 2Pt OFl =2DIFLICH
(HAHESH2 ol & otz =) =52 http://siteresources.worldbank.org/DATASTATISTICS
/Resources/CLASS.XLS &=X). O|{& O3 =3Jt0 (e 20t Z&E Kol e SHRIEEENS AL

Z2Z2 A2 et = JSLULHL

H

=

B

16

A 70N
o

==

o

o -
Co>
2 o

mo o
T
52
fo
1A

s
f

OIHELDIN MHASAHOUS EXs 2ItsotHL 22 = = EXH, ZHA

USLICEH H222 UEg = A4 ¥ SYs DHAS-LEAE-=I}
HEELICH OlEt OIHECI =2Jte MASMO HEt EXDI3I0t SOl
|20t EXotes SAAAS HIDF &
4, ArXH&, O S(bills/notes), M EESH,
OIHADI2 HRSH0l IKl= EXNSLHE MRALE 5

I
W
1
2o

1o

o
HO
fr o
H

10
%-|:|
10
0l
e
fo Im

M

ob

>

~

Hel 0
rJo @ ye ¥ |me

e+ 0o |
a

M
=
[
02
%
[la}
o MY
|0
HU
=
07
o
s
[
o
8w
oA -
=

|

r

10 40
m R
m
d
0Q
k]

Jd
& o ]

Hu
A
B!
0
\J
e .
Mo H
0 T
mn
rr
ol
é
o
e
= H

i
a8
&
]
1>
0
i3
C
]
Hl
Im
Il
ol
o
rr
fol
[
%
T o
o
roh

> 00
_l’T—_I
0z
0
ot

foi

10

ikl

o

0z

>

or |0

Hu

(@)

[mp
=)
o
ro
M
>
bl

o
02
ol
4R
P
ton
i
0z T.
i
Mo
(lul
00
o
1
$0
i}y
e

o
i
10
o
00 tr
o r
i
=
=
rz
10
7]
N
i
oz
A
Qﬂ
>
[
s
i
c

>
=
_'_\J
]
B
=
ol
Y
al
In}
T \J
m
o

=
H
2
>

o [°
1>
o
oy
00
4o

N

2

Ny

00 o
on
to
H
=
lo
=
)l

S

0X
=

C >
1o
0 H
0
Qﬂ

lo 40
ksl
o
2l
e
=
rr

T

— =

IJ
0z [0
02
=

0%
fo
W
W
é
oY
:IO
Ql
4o
A
ol

oy yo WD
i
i

e
1 > g
X2 o
— oA

m

rrrir

2O m

firlo
=

o
rr o

k
H S22 M 2 M EH

g0 oY o O
2 o
I
0 fJ
0z
oo gor jon O

pal

Wy 1o 0A HT
uor JA

an 4o 02 o>

o
N
Hm
i
-
9
1 =40

Iy
=
m
g
1o
0% ly
o

Pou
U
1
5
N
on
10
i
A
0
o
I
=
9
-

[m]

n
rr
Hel
Im
1
]
o

0

CZ SEECZM DIEds EAl S22 D
od S0l EXNEELEN =2 0 4ASH

ARtetS IOl U, H=s UE 4= &
st AE ETAHAS DX & s Jisd & OIS
el Bs JisdE DHELILH
= =cl BS0l JItHE =
=28 s FEIHCZE HaAZE = USUL. ZEZSCIY

k

A 2= ZRct ottt (OE MF

P
1o

ol
=

5
0z
o
A
e or

s
x

%

M ¥
>

T Wil

W12 o

2 = o

YN ]
H O 0x

o
uin 0
N oox 4>

o (0>

50
o ol
9
olr
no %

-
a

o

U

R

}

A
=
x

| 2
o

a
an 10
HU

HAIEIX
22l Jt

S0l
L

2
ro

0
=]
o

H &
i ko
W H
0

A
10
0¥
10
=)
0
*
o
o
&=
Q=0 o

b
a
>j
o
>
1
°
>.
i
!
gﬂ

J
0
i

4 Ol
09
=2
0
2
i
n
Ir

0 49
o
o

Z‘- OH" ol
ton
3
O
=)

Hl
Jd [N HU Mo Z 1o par Jo

4>
10
o
4
o 1
0ol
=2
$0
0> =

Ol
i
[
K
ol
=

[0 fr = % 40 0z 4> uWn &
!
kJod |m
0l
k]
10
Lo o
>
roh
N
pal
0z
0l
1 1o

I3
o
to
£ 0

W M qr oo

o
HO
lo

o

*m -

m my
=
|
0

H 1o
oY
=
0
>.

0 o
0
Ofor
2
o
o

0 o

S Ho
b
o
4m

T
R
-
10
_El
o
==

U = m
B U
o
-0
M
JY
2
&
o
>
Mo
10
&
Wil
o
=]
N
10
P
[
M
— 09
0l
ol IU|0
=
12
i
C O
1l
e T po 09

0 H

o
L fo

=

In J2 82 9 H
0y
Im oz o ox

2o oy =

iy

2 1o
m

=0
Ol
]
|0
S
T
H

= 0
o
-
0
1
o
=2
10
Q'E
X
i

fr 1o

08l
[kl

=]
0z
0
O
ol
Mo
= A
e
H
m
i
]
o
mo Ho
o 00
S

Jo 30 i
> 2 00
W >x
]
02
o
_t':_l
>
|-
10
oy
o
|- J
1o
py)
)
O
}

0

ror
[t
B)
9]
=
g
=
0]
o
>
=)
]
b
[~
LY
[
1o
[En
x
bl

0z O
ton

OfH
0 B M A

CIX @ZsUCC 0lce =shtdaz3(E

W O I
o &
1>

J

o> g moox

= st /gt |2 = ?AotA, (iv) Sat
cle 28 SH2=2. CDSOl Uiote, 0 ZEZCI2

rr 10 nlo
[> H

T
>

J



J
>
010
40
oot
-

(exposure)E 2J| <I6tN
2 & (protection)2 “0i ="

& (protection)2 “OH&” Gt
USLICEH

Z(exposure)2 3| L|dtJ| <I6H0

o
4> |-lI

WARE S aon wet, 0|5r H (Bl€ois 22) SAMDOIHAIRN(E, S2A00Ae,
Ea0AQ f= QA &2 X JIE 280}

SFT”), = =
EZ EEEEIQ —rXF&EI O e === UHEUH, JIME Blee S8 o

Hel s& ol & He Z| X
TRS 0%-20% 50%
SOHEAR 2 SO A S 0000 HI2F 0%-5% 10%
SHHOAcH H=els HEBIS

SFT2 TRSOI 28t O XA WES2 M2R2 UWE & 8. Il Sl - SSldas, =ssltdIE
2 2 2eI'gdsS FIotAIDl BHELICH

o
ol
ol

>

e
oy

™ o
Ml

HU fy O
P
o oy Y

dtelXl. SIIEEENSENeE ZEZECIR2 X M2 Addi=d JAHAH 28 It
%2 MBALICH ZEZ2(29 0l4 AH2IX =2 =XAHIERIC 0%0 Al 100% 0l
AELUIC o4& dBielXl =E2 ZEZ2I BERE2 2 MAZ HIIF AN
2011 5& 30Z A+ CSSF 2/ 11/5120 W, Oleder &ty

2l SEXRAES SHS Dotk EpALD, FIE Xl E(reverse positions)l
ZotAl RSLICH =AXNSE2 (1) o4 diHelXl &0l =010 ofAd UHsH
£ 20Istkl= £2 & MAE
2 282 5822
AN dH2IKesE A

ol

-

0

o

— H
0o

koo 1
m

10 |o
=)
o
o
U 00 S i

ﬁ_
Il
2=

R 4m 0 OZ
0

A > OH o ]2
fol
M0
4> oM o
o MM
o
H —
FO Im Hir

10

I
>
S
o =
o
=
a
1A
o

H
Im
Mk
ol

AEEY. olAMNEEXNGNNE ZEZ2|20 UE SEE It (global exposure)(/\l M
PIol = CHE= A0 &2 (Value-at-Risk (“VaR”)) J|E S AIESELICH ZEZEL|Q9 SAEHIIMS
29 VaRO|l 1 =XHAIERIS 20%E =06t 2= ZA vaR J|IgHe=2 éééuﬂ

Im
el

JLE

0y

UJJ'(IDPEE Bloomberg Global High Yield Index (USD Hedged) O'LIE
ELIE} LTEEP|IQE M2AXMOZ 2241 U9H 5%
|

=]
|
Hel
[m
Ui
[
® e o
wy
o 2
LU
=
M
g —.—
_I_
o e

BIXIOHA0 2ol HMefS Al ZsLICH HIS X2
geePARS] %@é Mol Ter #XI0ia fd2 o FE2 270t
£ ERotke ¥= A0IH HXI0ta #*&=00 oHEotAl &

Irn
nJHJ
U

4M
1o u>|
<
o M
0
4+ & > H 0
H1 0 fir

rr
Ol
gl
o

$O [E [ H ox [Z
)
o
fnn o
ey
0X

oy 2 oy |m & >

O XtaHOl O1€edst o122
of EXg = JA= HIE M =L

o= ZEZe29 Itat HIg2 Al FOfl ek &etdLICH 3
st 24le SEXCZ 0IRUHELILH SI/IEEEXNSEHE HI| S5t 588 =
%= Xl(current account) & Xi=22Xl(capital account)l &= AH SclE A ELICH H
‘PERA Y SES DAAME-LUIAE-SSRE"S FXESHAID| HEELICH

312 TDAE 2102 (AEHL
% 2X ZSLICH OIZdst
t

o -

o for |0

0

5
A =

lo 4rn 0z 1o g
> O
0 o
Jo H o m
i Jxtor g

N
Sl
10
=
010
o o

oA
0
o
e
oy
<
1>
N
0
Hu
>
]
rr
o
2
Jo
JA
[0
0 H
5]
rr
%
to
=
yal
2
x
10
4m
]
=
=
>
Qﬂ
ol |—_j
4> e




ZEZC2= ZUIE AIZ0l = SHN & = e 10% st WA EX4E = ASLICH H22<
g = ‘8. Lt. EXMErS HM((5)&sS &XISHAIDl HHELICH [etMd, ZEZCIQe SA Y SHS
g # 88 =5 USLICH E£8 Ocist A2 THOH=20l CHote RotEl=E AHefael Hetol &M
=& JASLICH T8t OHE RE2 S0 Hoil M Old8h 10% K&tol HEE LICH
M EX ZEZL|Q= ESG LoiMEsS SEELLL ZEZLI2:s E& HHHE HE6HH, TtMe 2=
www.alliancebernstein.com/go/ABFCPIExclusionChartOil Al &I5tA!l == UASLICH
ZEZSCI2E &3 & AgE E42 FH&ole S0 SLICKSFDR MB8x, FItHQl FE= ‘BE A
SFDR H& & SAIAME 22 &),
ZEECR =4

=XHAILR] &E |2 98

FE20HZ Al 2+ 2t HYY 023 SREEA 2F 4A6L

A A £ MY HAED HE XSS
o AL AT 974 g 4 L RSE
IS ZHAL A2 2 C2 #9H 3.
‘M2 14. Ot 019 Hi&” &X.
o ZEZe|2= 19974 93 2220 = HEQ ZEZC|I22 dFEASLICL

2. =Y FAENE TESCR
EX=EH
TEZCRS &N 22 )| N2dE¥S Z4ots JALICh
ZEZCRE= =4 FXH0l HE A4S FFOHKL o JtA |RE, 93 & X0 Z2H 2 /AgS
ZEG 2A6HIIE Acts SXX0 et siZHez NotE 22Y =4 ZTEZZQ0 SXAELICH X
EZC2 280 AUANA SHATZEENL K= SEF2 IXF EXNRE 2H0 ENNME E§2Hoz &
AHEILICH SIRIZEENYE s 248 ZEZCIQ #4S ot HHUE J&E 2 JIXg SIS
£ 2800 =2 JIXFE AFELICH
UBtMOoz GIREESENSXS ZEZL2IR FEX0 e SH HES2 &%= 50%% JtXI=F 50% 2L
Ct. OIEEEXNSTE AE A0 Ut ZEZ2|IQ9 &3 L IIXFo EXHIE2E g2l &
AotE NE dIEotL SA4E2=2 0ldst HE2 Y FXHIE2 +/-5% OlLHUIALH I LICH 0 ¥
FIE HoANE FB2, oI/ EEXNSENE dEINMO2 S HEXHIEEZ LEZL2|Q9 EXHlss MZH
StLICH. Jeflh, Sgst A0 SHAZESENG NI ST SRS A0 &4H6| Reldtttn &H
ol 82, ZEE2IR2 +-10%ItK ME=F 0| HIg Bss o388 & USLICHL
S| ENUFA s 49
S=2¢ 4%=
ZEZCRI EXdte == SIEEENSRS d&3F SIS 2E6H SdFELIOC d&3F
EXNEE =2 2 4% dYS I8 JASS L8806 |Iot0 DotE BHE S AMESIH FAS dF
SILICH Olddet 22 oIS ENS A 500Ee &8 dE E4II=E2 #deE U2 WR d&
= 3 MNRASO HHUE A APZD0 2AESH0H OIFRHELILH R &= H7 JJASS &
14000404 JIHES AFRELICH
SIFALMEEXNEIE B2 0l =2 A& JIsH0l AIE HsS sItE 222 20ls 3AE AlE6t
=0 elMx 9828 S0 AsUICHL




A
il
M
=
19
>
rir
Otm
%
y
HU

[

kJ

Y ng
>
i

ol
pg 00 O ol

=2

bl
M
bl
-
[0

)i

Sl
>
o
4m
>
> e
R IM = H
o o
0x
0
o
or
0x o
=}
p'y
oh 09
rr ror

TR
0 0

M U
lo M
o 10
Ir H
el >
4o 02
by U
m &
&
=
2 0 30
ISEs
D(_)'y U:Q
0 [-
rr
o

Moo
J
Mo o

AU 1 Opp <t
Jre J2
0

ol
o Jo

Jm
0
y
HU
g
bl
AL
Ol
iy
o
rx
[
ik
C
[w]

S
0

_gE
=
[e]]

ol
im
z
e
>

o 22Y HFF SXNAID
1 (1) Jl=, (2) AHIRAA, (3)
Lol BIPIZEERIQ0 WEDS bl
oL Mot getELIC

£

a}

on
4m
pa
18]
P
S
Pl

r

|
e
ol

B
my
i3
C
a
o
0 R
_O'j

Mo 00

ro 2
He
=

Sz
2
0
S

m Hr
rig
H
Hel
Im
ﬂJH:] ol
o

z 10
10
M U
>

re
=
h
=
&
10

B
o
o oy 00 o
<
Ir

]
4m
e
e o
-
10

kl

=2 JXE
EZEZ2|2It §Xot=E Ot
of UL FAS
BIZ 2 X2 520l 1
Ol2{8t J|= X0l IR
= o7 NASO P
SIADE IRl 2
Ch. 7042l Ot
24Xl 4olF

"ol LI O

ﬂ
4
o
{0
Jh
nio
nfor
i
o ol

ton X
on
= 1r
£0 o
=]
I
ol il
4
11al
o
alll
=
Q
>
10
N
>
A
sl
= Y
g
rno J
04
M
)l
e

gt A M
J
0

>~ 0X

on 0lF
Ju
bl

A
BN
c
[

4m
>
e njo
>
10

i > o
o0
o
=
=

o f0
e

z
v
-
-

o 2

QR s
T_Ur_:U

O o J
>_

[/=0)

T

]
=
£
=
X
Ty

T
ol
r

s (o M0

A

1o

N~
O~ U

T o

o

k=

=
oo

N

1o
L
E_l
12
o A
0

ML

% o
>.

HI 2

S 0
— 0

OB Ho
>_
ox Az

0
0!

gbal

o
0 oy 12 o

a

Ar "

= 2
nJHrer
gﬂ
g iy (]
o 4> ob

]

0
_0.....
o

m
o
ol
Qﬂ
=2
N
ol
> [
10
0
S
Jd 40
[ESI1
o
02
&
2 >

o

o]

(disciplined fundamental value approach)S AtE

A= = SIARSl FI10F AlZ2E0l S50 et

SLICH GSIREEFENSAL =4
o

S JHXIeE EIIHel %

bl
0
Hu
O
tol
>
10
oY
>
I
=
I
M
o 2
sl
e
10 09
Ql
N
=y
Lol B e O (13
oy =
=
|0 kL
$0

Lo
Ql
N
$0
>
C
o
3
>
0z
=
e
°
o
o

i

U

T

2
°
o
1> 0
$Q
-
=
gl
=2
>
U
S|
mn
$Q
a
N
g
o
t
rr
O o
M
un

Pal
12
=2
x
S
e
1o
0l
kS
S
2
rr

st ZHA WMILXIZte 2HE JI=E22 60

20 oA S0 Hish S A0l 0He

M U= 22 222 SLICH MetA, J1ge

Ciolg 299 sial0o| ELICH
X

o S,
U2 oI EENS A= ZEZLIRS BER

CHrEE AR

i
o 2 1o x 0z I 4m ox

ol
o
1Q
b
o A
M2 o
A
x Mo

- =2 o
S d&Eg M olde 2= JIE M6t

DEZ2IQE 0L 8 =0t N ZEZ2Q &RAEMC U HIE 042 SX6HN RtE= o
S SXMBS HE2s 9Xl OLUEUC. ZEE2Qs 53, WU, L=, 012 L B L OFAIOF dZ
2 S HRBO AME THIAC N2SAN SX60 SXRBS 240N BLCL DU, ZE
oot OIHIOB =00 ATHGHHLH SR8 FABS0l OIHI0 =0t8 ZTast JIEH 2IH0IA
OIZ0{XIE 2eslAtel SHUNE SXE 4+ USLIC

= £ 28g + UsLICH 2eH J0r2 =Jt= A OIH A0l =AAES
WE FFY SHCZ NoE RSSH2Z LFE AIIE

O
12
>
W4
=
=
)
)
="
9]
)
T
)
k="
c
2]
2}
@
a
3
o
=
=
)
@
o
)
=3
=
8
=
)
=
o
=}

JIE ZEot0 22E =AW

5,
o
D

2
e
<
0}
el
m
3
(9]

&
S

«
<
)
]
0]
%
=1
o
D
x

)]

<
=
1
=
vy
i
o
mn
rr



Y re
% [0
ol
H
N
i
o
ne
]
c
QO
=
=2
o
=
by
H
N
2
=
ﬁ
Q
H
oo
il
bl
2
Q
o
ol
10
it
oo

)

iM H1
> 0x
e 1

o
10 Hu

>

o o

U

B> s
30 o = o =

0> Ju 41 W 3
0

— on
)

40
bl
1]
>
1Q
-
rr
>
P
10
O
L tol
Z M
2 >
He
in O
ton
™
02
=2

I
o
[0
10
]
im
s
10
2
oo

10

g £

rt@ S
o o
= H

B
-
M
-
=
i
>
>
2
=
u

o

o o
|

ol

0
H
g 1
ror px

00 HH
0z Im

= S0l & =S 10%0H A EX
FARGHAIDL BHELICH M2tM, ZEZC2 =Al 0
| THORS=Oll CHOHOd AHleratel MISHol US = USLICH

e
o
= 0
FIF
FO“ 0
o=
rn
=
0
f=]
o §Q
Ir
0|>|
o
4
$0
ol
-

£ o H
jo c Im
ULR
>

N

il

|0

&

0f0

1> o

H g
|0

il
M
-
it
>

2™
4m
>
Qﬂ
rr
LTI
Im
Ui
[at]
30)
Z-‘_
> 1o
o
Hel
Im
k_o
Qb
|
z
1o K
N 8
w
[=)
z
>\J
Io
HU
o=
07
on
C
)

Oy ot
M 40

o 0
=]

O 0=

Wo oy
tol 0
.y
ol
o
JA
e
H
Im
i
o
10)
Ho
f0
J
o 13
fol
g M0
JA
o

hl

o
=
>

4
X

10

M

02
X
to

FOIH &I D1 el (=, OEEHOﬂiEH
tet 43S Xd JIet s8I
LG, JIMH=E BIE2 %3 o

o0
120
rig

—~
(@]

2 2@

0 E
_L_Fhé
O||‘m:|—
bl

Ofr 0z v Oy

[

H
=
o
4
$0
g
pi
o

Al RS Ol el Z T X

TRS 0%-10% 50%

SOHEAR & SO A L0000 HI2F H=els H=els

SAHO A cH 0%-10% 25%

SFT2H TRSOI 28t O XAIEt WES2 M222 WE & 8. Jl. FAUY - SSlda3, =sStdIE

2 =HE 2elgdsS FXIOHAID| HHELICH
FIEESH. S SMUMES 80= 0I5t S E It (global exposure)(AlE R&)S 2=ot)| <I6H CSSF
Sy 11/51201| et AEZS Al (commitment approach)S & Z8HLIC

| B2 S22 W0
2229 EXE I D

HE0A ot EESEATE A2
X039 2= FE=S
L

ﬂJIﬂJ

X0t ZEZcI2 #IX|I0t3= MSCI World Index ZLICH ZEZC|I2E &1
MEELICH ZEZCR= H=HCZ 2E2EH JUCH SHAEEENYN= EE
S0IA #XI0I30 2ol M= 22X @ZsUh 8IS ZEZS I SE Al
2t&st HE Tt fXI0a =22 e F2= 270t 2 &= UGk

=otkle @2 H0IH #IXIoE #d =20 oHEothl €= SdE ERE =&

=

|-[I

0

Mol E7 ZEZE2IQE ESG LAAMEES SEELICL ZEEZLIR= EF
www.alliancebernstein.com/go/ABFCPIExclusionChartOfl Al 20I5HA!N 2~ UASLICH

I
T
=
=
ﬂl|ﬂJ
O|'

EotH, XiAlet 2=

=X|

(i

HEZC2E 88 € A
SFDR HleF & ZAIAtEY

Jm
0x
mio
I

t

rr

0

Ol =&LICKSFDR MI8X, FIHHEQ HE= '8 A

O
7T

fou
ol

el
HL gy
oz
B




ZESCR &4
S XHADER M E |28 2
T 02 AIZ2E 2t Y 0= SREEAN 2% 44
HH & 2. 'H2% 14. Ot 01 HiE &=
LZEZCI2= Ed223 UE=2 gy LEEHd deENgNI 288 7Y
EXEHEQI ACM Bernstein Blended Style Investments® ZEZZ2|2Z “Global

Equity Portfolo"cte H& 22 20024E 78 152 HAFE/JASLICH 2003 93 1Y,
0]f=: ACM Bernstein Blended Style Investments= 2 HEZ &Y & A2 M, Global Equity
PortfolioS] Xtat2 2 HE=Z MSH &A8&E &y EZEZe2|202! Global Blend
Portfolio= & H M SLICH 20044 112 102, Global Blend Portfolio= “22 4 F4
S0E L EEZ 2| 2(Global Equity Blend Portfolio)’2 20| HAE S ASLICH

3. = Fd0l& A ZEZLL

EN=sH

ZEZC2RS FEXAsHE2 e S22 HEAHsE EAHEASSY Ml =2 SANS2N =2 BF
A=2s gdots WYL ZEZ22S SENF=A2 N2 2 0|2 g2, 2l Sat &
Soz 0t TEZCR2 ¢, JIEt A& € 2 JiXl HESES Egol oS0t 2 U= HEN
2 FHELICH 4N MM ZEZCE ZEZCR SRS 70%0I4S ZEZCI29 HA
Sotet S2e SHE HAlE SH0 FXotHU ZEZSCILS BEAISSZE AXEHEsE S F4g A
S WLt

SN H EX £H

ZEZC2E= FRJI2 € NYERLE=IS EEoth 00 ==X &1, =0 3% 2 NYLEF(EE
otod “ERI12")0I 2ot ZAENL 25 MWRESH L MA, NG E= 20SE ML A £
= Hg=S FAGH| fotH 28 FHIN2 L= HH(SEGHH “SMEHM")0 2ot ZHYHL E2F
= WESHES MH==2 = UASLICH £ ZEZ22E= JIY L= HAH2 MHESHES =g = UsU
Ct. ol EESFNSXNesE AL ZEZ2R2° SIES x4 2/38 ESM, =, d&=2I)ts AHMU =
Abgr ALICh

HZEZZIt Exel SE2 z2ZME MU FASES £ 012 SAtet (EEZ HES GIAEES X
gL fotet S22 EREULNL. S8 A0 SEASsSEU ¥2 EIE &Lt 00 et opt &
Cto= 32, otAEEENEAE SA Odet ZEZ22 SHES HSE ESRooF EXNE MEIELICH
SHNCZ ZEZZ2:= US2 2 29 ZRE MUctl dels SARHASS SHE ML
() SIRIZE SNSRI Al 02 HEot=E 2001 ZEEZ2IR9 F&9 0/20] OtLietn TEete B2,
Jdeld (i) FAREASS S S0 ZESCIL =IAIEXIS 5%S =0tolkl = 32

Csh ZEZCR2=E == SAHSH EXSHI| Aol MHAAEHH M S(Bond Connect)E
s S = USLICH 20 &dME EE= M229 W8 = '10. It LEAENA “
O “MAIEAH KN E (Bond Connect)” 22 & 100HAIJ| OH&LICH.

o
10
oQ
o
it

1 MEe=z SXE4, ot E8gENE A2
|20 LW !Ig=S S04 LIt

LEZCQIt FXtcte =M L= JIEt M 2, oiAEEENE A= 2O =SHEL ig=
o EXl, ZHAEe d&s AESFUL. =SHMEHMIt LML 25 WIS Ficte F=R0s
=0l st SEAE & = AU IHEHMIt ARE SFAZE = Qe 52 FIFgs ZgeU




ol
I1e)

[]
)
gl

=)
oJ

pem of
1o

ol

ol
iy
Klo
o-

23

t= 3IAH

[[e}

Z220t EX

w
H

=JI=UA X

LE 245 SUHAMZ 6

Rr

o

ol

H

W PNS=2=

—/

HH = 0ol

HEZ220 O

LICH.

RO

o

Rr

o
KIo

ol

O JUAA ZEZcCIS FA JI&E
o SANEge2ZM ZEZCI22 22 It

o0

K-
Ll
ol

3+

o)
=

Rr
RO
KO

ol

At
(=)

'.

X

i_]

KIo

aJ
ol
$
~

b

Wk

o
KIo
i

oy
3zl

)

0]

o
10!

J

{0
o3

&
ol
n
w

KIo
ok

10
s
1y
o

o
)
£l

oy
o
I

d
Ko
oF

=
ok

o0

£l

n
o3
&

ioll
=

oD
)

3
ol

=l 0l

sl

tXI

1o

1Kd

ol
ull

ni;

ol

= =dlol&
LIEtHLH= RIELICH

=

Eel9 JtE

=
Aol JrA 0l L0otut

1L
=

i
@

nO
oJ

Wk

Ol XH

10y
Bl

]

&2 0Ik

ol

e]

Rr

Ki

o)

0l

3|l (hedge) S =

= (i) ?IE

OO H CH,

= =
=, o

) SO A eh(

o

2
o

SLICH

L

OoF

—
—

DN

3

[
i

JF ZEtElLt ool =

¢}

S

EHoH

ok

-
Ry
KA

)

E X A}
o o

oo
=

|
E=JUIBN
25%
10%

=]
=

J

H

o

Al

}

=81

Kt S

o

Al

%

=gl

= UEUHO, JIXHE

0%-5%
0%-5%

ola =

0o

0o

-
o

SNty - =

b “SFT”),

2452 04 OH ) 2¢) (O
(e]3

Hel =&

FOH 2= 24 52 OH OH AI

=

PN
=

HEAS U o

A O =0t

I

[=]

TRS

=]

CHOd H cH

1|

3

s MH222 WE s ‘8. Jh

3

[l

S

O XAl

3

S
[wily

I.

SFTSt TRSOfl =
et EX

o}
0

M0
[0

ou
i
Ko

i
ot

S

ioll

o

o0
N

o}
Ju
10
KI0
H

J

il

Ju

Ie]

FHJ

otuler JIet XaEERSZ(ABS), &

ot

=15}

[

AZ) 21X

(ARMS) I} X & & 25 1) 2 (CMOs)

(non-agency)(

H

=]
[=1
=

)

[Lind

=13

=2
H=
S

F

Cl
=]

el 2I1X

{0
o

<F
ioll
o0
I
1]
ol

ak

H

B 00

KOl

Wk

ol
)
Klo
i)

KI0

J

SLICH

ot
(=

HEZE X

=
[—



Of 2A01 J2IMHe HHE Mot (M222 WE & '8. L. SXMHESe 8= EEolH), ZEZC22:=
Ot 8 =JH0 SXE= O Atekel 8I=0l tHoll Kets &K1 &L

SR ESENENE AAle SatxAb & S0 JIxotH, 2 ZEZ222 S3t 2= 0
U0 (Oh 2 ZEZ2L2 HMAHQ JESe 202 &2 (L) e ZEZSCILS ZEZCX0 et
2t S3t2 JIURAE € Jli=S JLAELIC oA EEgENE s 01 fotd SEotH HEE 2
A LR 222 MEELIO. MetM, st ESFAgEes ZESC2R9 JIESs Ul S3 45 £
£ otstote XS UEHH=E AN et S3t 25 8%, €2 XotHU = Jd SiXlotk €=
= UAsLIC

HEZZX2es HEHU Y0 =H2ZM = S0 SH2Z ME 80l 8z, e=ss)t2 £= s
g3 Egct B DH+AEME ERE & UsLIL

ZEZCI2= FHlE AME0l = S0 =XHete 10%0tK EX4E = ASUICH 0 2M H2% ‘8. Lt
SXMerel MG Fx. [MetA, ZEZ2 2 SAl g sE2 =g = 8l =& UsuUb. £
st SA2| MOH=0l CHotod AHlefatel Metol S = UAsLICH

HEZCRE I T = et 25%E =t MEAHIHOI SX6HAI OtLIGHLD, 1 & =XAHtel 30%E
TGt HIlss8a 30 SAGHAl OtLlotH, O SIS 10%E =6t X233 0l SX6HAl Ot
LI

dtelXl. SIRAESENS M= ZEZLIR2 EX Mg Ado=d JA0HM 28 HL32 286Xl
%S HIBSLC. ZEZ29 o4 dUH2IX =F2 =XeHERI2 0%0 A 150%0 oiEe Xe=2
GlAELICH Ol ekl =F2 ZEZ20t ERS0 I SUHAE TSI HUSZ AEELICH
2011 58 302X+ CSSF 3l& 11/51201 et Olfst AN AS S5 S SMMASoZ 0lst IEZE
22 EXNEe SLS NHGHA LUALD, BILX| HA(reverse positions)dt S SOt &E2H U (net)2 &
otk ESsLICH =AXSE2 (1) oA ditHelXl =&01 =010 ofd AsE22 EXNRIE &0 =3
£ 20IstKlE %2l (2) AJ| o4 dH2X =2 IIMAES A3 88 T= 5880 ZEE
el 28 SHCZ AME8 22 2 LMol =FL0 R2ol =AIJ| BIELIC £&, ZEZ29
AN dHel Xs &2 o4 diHel Xl == X010 € = USLILCH

FIEEE. SIREESENENE LESC20 e SASE It (global exposure)(AlE ?IS)S 2=0tI|
of ZHEA0&%(Value-at-Risk(“VaR”) JIES AISELICL ZEZCIL2 SAZEIINA=2 ELEZL9
VaROl At&lS| &=XHADEXIS] 20 = Utotkl = ZUA varR JIE22 SFELICH

HIXI0IR. ZEZ2|22 #IXI0t2= Bloomberg Global 1-3 Year Treasury Index (USD Hedged) &LICH. ZEZ
clE 41 Hiw SHC=Z HXI0tIE AMSELICH ZEZCI2= E=3FHCz 28510 JCH SHRIEEEX
Hits LEEZ2|IR0 EXMer Ma WHUA W00 2ol MLtS 2X LSLICHL HIE ZEELZ|QI §
3 AE BE0A SHRAEESXRS 2HXEH TS0 et M0t RE22 &Y 2ES ExRoti 2 =
UqOete BIXIoRe RE P22 ERoH= Z2 A0/ X2 *ES0 HE6H 2= SdS ER
& =& USLICL

Mol £} ZEZ2|Q= ESG LHAMEES SEELICL ZEZLIR st 3E=

E
-/
AN

= E& HHHNE HEGHH, Al
www.alliancebernstein.com/go/ABFCPIExclusionChartOfl Al 2015t & US

LICH

ZEEPQE A L AN SHS =Xsl= S0 ZFLUCKSFDR KX, XIim0l FEE ‘22 A
SFDR IS M ZAIAIEN 22 &),



TZEZC2

Jm

g

XA &S

FE0tZ Al 2

2 0= SREEAN 2F 44>

bl

> [ O
[

L A ZC #97: Y d5) B X=S38
AL AT £974 g 4 L XSS

e L A2 Z Cc2 +97A: 81%?(
‘22 14. I 01 Hi= &=
ZEZ2[2= 1996¢ 9& 162 &2 HEQ EZCRZ EFEUASLICH Ol A,
ZEZCIQ9 e Sd=2R23 =23 Eé* HEE F‘T$% EXEE0! Alliance
0l Worldwide Income Fund(“Worldwide”)= &SNS X0 2o 2 ASLICH 19964

=
93 162 Worldwide2 &l A&t & 2= =
78 19 "= JdI0lE HE ZESC|I'E HEO

2222 OIMEASLICHL 2019H
ZEASLICH

ol IEZCL

4. OtMEIZt MAS
sxeH

ZEE2 R0 F2 £X =X
ZEEQ: HHY

=-tot=0l UsLICH

PO sMoz N ZTEZZQ= 2 AKX EXNAAMS BHSD JisotH 0|2 ™S SIHAI
2101 Rlot0 FAXAS] JtZASE Sot HAE2SA S F=ot0 A LICH

S o HX 49

ZEECRS EXe 012 8o dgoz B35e 4, 02 MRRELE2RH NYAsez B
= ¢ 2 gaJa O ONMe HELE BE3Le= SHE LEet B= gt 02 38 28 SHE
IS 4+ UASLICL EZEEZEZ2|IQ= L& 0Igest HEAl SAS Y2dst= 0= gol, Hl 0= gel el
D 0= 32 0|22 32 (7 & & NLIFR S EZEotLt 010 StEE R &Z2) = 1 ERI|2
ABFHAI(‘A 0120 2ot gaig= WA D2l ChYst NYgAESHAYL NZ2IRESHH EXNE £
USLICH Ko, ZEZCI2E= E, fg2el, SEX0 ZEZLR 2E2E =Xz S8t JI=iateZ
o N EX0 CHEt HMEXNZ Z8MMAES S2EE &= USLITCH

ZEZC2e= Ol= Lol CHot = AH&tel XA 65%Z2 S A HAH|S(exposure)= FAE AL

Ct. SIRIZEE NS A= ZEZCL SAAS FA 50%Z (i) Olctol B A= it 22 0= % %i”,
2

i

s
1 dltote Sdll= 2822 S Xt6tAl OtL g LICH

ENHASZ0ICE SHASE YBEOZ2 PRS2 UL M289 HE = “/Ages & Sds 1
AAME-HWRSH -T2 (fixed income securities) A &-R2 S=2 & DIEDP%a A FX ZEZ2|L
= UM OZ Moody's?l EXS2B(B1,B2 & B3) £= S&P2| EXE2 B (B+ = B-E&) 0|0tez
St dE SHOILL IRSOEIISE0| gl B2 SRS EXNS ROt DH¢AI§ OIZ0 0l sAtsH &l

g 45 E AJAULD

Al EHEASELE EIotZHU £= 853801 8l &= O|01| 3ot E4 HALES
TS ENL I HHB= HIIAM AZ3E OE XH;‘JOH thet EX ®2H|S(exposure)

Gl A ELICH &=st AIE) 276t S8 A& ZHG0HM StAYEEXNE XL &
EZC ENZ2HE HUA HEgotltl Wll=s 22 olRAdeENSd M= SAEASS
EZEZC2L Xate 50% 0la22 £XF HYH|S(exposure)s JHE == USLICH E
2 Moody's® EXEZB([B1, B2 L B3 Zdh) L= S&Po EXNEZ B (B+ L= B-
Lt IRSO2 EIISZ20| Sl Z2 SRS ENSR BHHA et 20

U

| at&ottth

ot Sd = ERotAl s X222 HyEL




Ol0l ArZ2El= Ht2H 20| “0I=383d70let T

0o

=S ZLEgotLt Ol0l SEEIX OtLIELIC.

2

Q) O/=F HE2E 2 H7/=74 - 13 0ot 2IIE I8l 0= MRS 2F M. Olkts LMK &
2. A, ol Seig [ 0| Al HEHIE Moz 2. 0= R Mg BEE=E.

(2) U= WEE g8 &7/ — 190l A 103 A0l 218 JIX 0l= MMR4 AE M. 0lks
O 6OHBOICH RNI=E. 0= 3RS MELz BEEE.

) O/ WREE g /=4 - 104 =0 I JIX 0= HRY
OLCH XI=&E. 012 ERo dsez B5E.

4 AR HA-AZ2S ZH - BREHYEES A (Government National Mortgage Association;
0I5t “Ginnie Mae” £= “GNMA’2t &), A2 M I 2SS At (Federal National Mortgage Association;
0I5t “Fannie Mae” L= “FNMA™ct &) L= g =8 HZ 3Z& S Al (Federal Home Loan
Mortgage Corporation; 0|3t “Freddie Mac” £= “FHLMC”2t &)0| Z&dtHLL E&dtl= MY2d
ZS# Y. Fannie Mae2t Freddie Mae S&2 0l= 22 4822 EZH Al OtLIE. MH222 e
s "EXNAAC BE2-IAE SHO RKE-WA-ARE MY 2 A" &L,

(6) &F ‘CMO” - SN ER5le HEH ZEZ2I22U HYHE ZAHU 2o E8&H= 0= %
AFGHEHXILE DI 2t0] Z&lst SA. M222 W8 = “SNAMS EF-MHHE 32 RE-MNLAHR

M &2 S (Collateralized mortgage obligation) 2 ZEIZ2A HA-AZRE SAH” XL

ba!

'8 . OlX= OH 6JHE

J

SSMMAS/SE280 ZEECQ 28 J|Y. oAMNEENEN=s LEEZLIR SXdeZ Ado=0
UM CHLe MYASEN dHESE 8EY =+ USLL S SISl A2S(SCl2Z(RS), =
AAZ(TRS)2 MELIZSEAZ(CDS), A3d, 34, d2 ¥ SIS THY ZE)S0l ZeE
XIgt Olol =&tEl Xl ZSLICH 01248 SSIMASEADMMASYH ZUHSSHHHAE Za) ¥ 85X
ol ZIEZCZR 28 JIHE (S £ SHE <Icte #EE &= JUSLICE () JIx= XL HE
SXH0l CHEF CHOt2 2, (i) =alOl& (duration)S 2t2Idt)| FIStH, (i) Scl, &8 & St Haol HE <
&2 3luotll fst sHCo=Z, O2dl1 (v) sS2XQ ZEEZR 28 SH2=Z. CDSHl U6HH, 0l ZE
Z22e= YA EZKN(exposure)E LI 5t 2 E(protection)S “OHE” o+, &2 2I& == (exposure)S
slalold] fIotd 2 & (protection)S “Of "8 &= USLICH
SHIMOIHARZES SHY 20 [et, Olct H= (HEdots BS) SHILOIHAYHN (S, SAUAHHH,
BHEHE L ASUHEZHSOHOHAHI)(OISH “SFT”), EUAE Y/L= RASH &A= X JIEt =St
MAZ0ISH “TRS)UH &2 ZEEZECIR =X =0 ol& =2 LIEIUO, JIXHE BIge S8 &
Z0HA O =02 = AL

Hel /8 ola =l E X
TRS 0%-20% 50%
SBHOHEAR & FSHOfZE2H SO 00 H < 0%-5% 10%
SHUAHAN Hgels HEels

SFT2t TRSOI 2tet O XAet tHE2 M2F2 WE = 8. Jl. SNy - ssltdd s, ssitdIE
2 HE 2cI'egdsS FZotAIDl HHELITH

et X ¢3

ZEZC2E Ol= 2, §RJ1&0IU O AoteHMIL 2oL 2Scts MHRE Mlot) st &
SIAb S T &S 5% £ =ot FXAtotAl OtLIELICE Lo ZEZC2I2E M= Zl3IALS
g OJZAF SAHO 10% £ =0t ER6HA OtLIELICH ZEZ2|I2= Fitcts S SSIHAY
o2 S22 HIS0 ot =28s HES NN, 8 =20 Sclgt gt 012 = As R0 &
ol =& FJ| 8ItE g¢tgob)| flote FEI| MARFSH, dENHFSH, 0I=8FHR)U A0 =
Atg IEQUCH ddu 22Fez B ZEZLL FHHad2 2SS FSELIL. ZEZS22e 1
SR 35%NHKI2 HIOI= S st £ HYH| S(exposure)S SAE = USLICH HIDISLHS
A S == SE8 X8 JHE /gS totE2 ZEZZ2I2= 0 82 SHENE fE 3




S0=2 HEGtD USLICHL S R0 s |3 NS 2 3ot 2 ZI(ZeFo=Z “IIHE”0
ch 8hE Qo &S 242 & USLICH E8 ZEEZLQ SHO Ust 2R8H SYMF= 012 2A0A 2
2 2 A2l olo el ZEEZZ|IQ= e MA B0 t2s s 2EE = ASLLCHL 2K
= SIEM, 2elHs, Mg R = DelEely 84 S0l ZEELICL

ZEZC2= S EXNUZ 26tA (i) AIAIJH SdSIXl otLg S, (i) 88 Met L= AL Hetez
OISt Al OH2E = gL, Zel gl #E8 + s 38 82 (i) €TItsot) 3401 A2
LU Hetotdl Z2EE = U= JXE NUs EF S0l 2HotH &8 S 4ol Ae=2
AFE=E HESA 01d8 HPSAMUS SEX SA0l= SR 10%sE ZUE HL, dol EXE &
& QISLICH H222 W8 = 8. L. EXAMEre HMGB)&sS &EAGHAIDl HHELICH M2R2e s 5 ‘%
XEXpatel E2F70 HAIE SAEN s ZEZ2Q EXte d=8 &0 YAIE HMSALEH TSLICH
S0l 22F YA WMA-ARE A, AI2 23 CMO, A2 23 HEIZ2AHA WA-ARE SH, S &
& Ed S8 Y EF HNZIRESAS2 st A0 SAHA AL JIEF ERAIENA HADX &=
st M=5t MEtol Metor ELICH £8t OE RE S SHU Holld 10% HEHol HEELICH
ZEZC222= SR A 80%=Z & A0 CHet §A HH|IS(exposure)2 FAIE 2010,
220 & 0ldst SH0M EXots ZEZ2R FX AAZNE ZEZC|2 e ZEt 0140 &%
£ g ZIQLICH s& ZEZL|IQ SIS A 2/30/42Z 0|=2 UHF AL Lalst SHM Ust EX
AAHRMHE ASLIC s SH & 0= LH-IAMNE () =, & L= L otdezto 2% = S84
HUE (i) & E= S OtHI2IH0 Al S 8ot IAGHAHL i)S, & T= = ott2I2toA B
239 agst ES 0ldots R, ERII&, 3AF £= JIE HelYUC

dtelXl. SIRAESENS N ZEZLR2 §A NS AdHS=0 UM =8 JL32 EoHA
22 HILULICH ZEZ2I22 W4 dHel X =FS =XKLl 0%0l M 100%0 SHEE 222 0
AELICH 04 ditelXl =F8 ZEZCIQI ER30 S SMYAE 3301 gHEe=z AMEELILHL
201149 5& 302X+ CSSF 3/& 11/51201 M2t Oldst MELAE EF SSLMHASCZ Qs TEE
22 EXNEe SLS NHGHA LUALD, BILX| A(reverse positions)dt S SOt &E2H U (net)2 &
S0otAl ZSLICH #=AXES (1) 4 dH2IX =01 =010 old AsSEC2 EXNRE &0 =3
£ 20Iotkl= 220 (2) &I o4 AelX =F2 IIMASS /830 S8 T= 28 LEE
2R 22 SHOZ AEE E2 2 LMl =FAU KA FAID| BELICH £8, ZEZC229
AR A2 K= AJ ola dH2IX == X0IJF ¥ & ASUTH

FEEH. IR ENSE A= ZEZC|20 st S E E I (global exposure)(AlE fI&)S 255t
( o

0]
10
<
QD
Py
o
|J
H> 0
-
z
J
pal
10
N
<
X
]
F
[
Ql
bl
el
rr
m_l_
I
<
Q
py!
S|
i3
fo)
Hu
I
0
o
C
]

HIXIO0I2. ZEEZ2/L2 #IXI0t3= Bloomberg US Aggregate Index 2LICH ZEZL|2= A1t HlW SHS
= =

T HIXIOIEE AMESELICHL ZEZC222= H=H2Z 221 UCH oIEEgFEANS s ZEZCLS &
Ader el BFUA X030 2o MsS 22X @sUh IS ZEZCI20 S8 AIE S30lA o

= 0
SISO [ WO 2t WX0IE RHSC Ag 222
o

&g 2ot &
DE Fd=E ERote @2 H0IH #IXI0a #d=0l ootk &=

r

MY EX ZEZCIQE ESC LM S SEELIL. EEZcI2= S&E HiNE HEoti, MME 2=
o

www.alliancebernstein.com/go/ABFCPIExclusionChartOil Al 20I5HA!N 2~ UASLICH

LEZZ 2= & 2 AM3E EHd= =Xole R =&LICKSFDR HI8L, FItEQl HE= ‘25 A
SFDR HSt & ZAIAMEY 22 &)
ZEELZR §4
=AHAJEX] AE |2 2
F202AI 2t e 0|2 SEEFAl 25 44l




SdA A ZC £ 2 deEl) iHE XSS
ZHA AT #94 g HdAED) XZE
s Sl A2 & C2 =97 g3,
‘M2 14, Ot 01 HiE' &=,
0l = HEEZZ2E 1993¢ 73 120 = B ZEZCI2Z £3HUsLICH

5. OAIOHE =HINFA ZESCL

EIVEES
DEZPQ SNSHS FIINO N2 U AS HFS LA AL

sxes ¥ EX 29

HLEZECQ= OI/REEEXNS I HEIIEUCID HHst= L2HM2 OFAIOF XI¥el JIAel FAo=z
AHE ZEZZ0 EXNEEZEN ENSHZ 4ot X 8L, ZEZ2X9 EXzZe MSCI
AC(AIll Country) Asia ex Japan Index % MSCI Frontier Markets Index0fl Z&& 2Jt2 A &L, ZEZLZ]
2= MSCI AC(All Country) Asia ex Japan Index 2 MSCI Frontier Markets Index0ll Z& %Xl &2 SH0

EXg =% UASLICH

SHAEE SN NHE O 3IAMS F=ItJF Al2H0l S 80 et EXECeZ = A ZHE WIHIHXIS
SHEGHH =00 20 ASLCH SHASEFENE L =4 SN0 e BHE JiXl 282 et
HoZ IIXE &2 &M JiXI2 HI1HQ =9 SHNA SEH& ZHME WIHOIXI2te 2HE JI=E2
2 ot0 Holotd /USLICH

Oldet 8282 &l =2 4 s=0 dioh MZ8 J-20 HYE = AJ W20 MBI U}CHD &
Hol= 2=2M2 OtAIOL S EF=S dE8d We XS SEZ gLt OetA, J1gel =2 24 s
g 83 EE sHE M=ol A2 BHHUE JtX 2"l y0l Lt

LUAEOL AT HEUAN ZEZ2I2= 60-10004 IS0l S A& L C.

SHAZE SN XS JIXl 242 AL WS cMXl A 2 HAMES oAb 2 &Y elAXI0 A
O[XIotD ASLICH HAMA IASS &Y 220 et Hixst =2 2 A& d&2 376t 0|
UCBZ oIS FENSENL HEAES2 Nl £= At 2HA BElts =22E &Y 822 £
ZLICH SIRAEESFANSEL At 2 A HEelAESE &= 548 S22 O ol 2lAe =<, &3
S8, &UHLAN SES GFotIl ol A HEH =2 DA ol dE= L= M2 OLAIOF &
MNSS SEEYLILL S& 3AMIL el JHA AIE S22 AL JLH, HEelAEs 2= M8 &2
= ZEolH 3AS &3 L= MHlA =0 et &l & Dich 2ERL S 2HZ A0 g &
gHel =S UL S HE2AES2 Lot AZXE 2 Al 2 AL AFEcte JHAZ2E &=
= BIIEUL Dt eZ 3lAF dES 0ldoh)] ?g 2 At 388 2 MHE s8 2 =42
2Lt

SHRIZESEXNE = 3IAS WS HMOEX & O It AHOI2) S X0 JI=5tH HEItE SHS =7
otll, =0 AXE I AMS0l JtE MEIE JACHD BHESLIC

SHAEE SN NE ZEZSCILE <ol 2 SHS 20tU HEEXNE 2HFE [ S8 ZEZZ2
Sd= UL ofAEEFNBL HEH HEAES2 LEZC22 ?8 € #2992 a&5
ze=S JAot)| ol =2 X AL E AFSSLO. MBS S S, MBI - & JIEH FXL
A2ES] NIRE SRAEES BIIGHH oIS SENE s ZEZC2 fIES 24AZ = Us HEH
S SN MEHNQ XEZCQ HsdE X Astet A LIt




SIALSl STH =0t Y SHRIEEENSXS A JtXl Eotztel AXte LR 229 MA = BE
(trend)Ofl CHEF DI AES REXH Bt2o ZUZ AN LMY = JASLICHL NMNEIHE SES 0lds& Al
o] ABES0l Z2LIJ1 M0l Hdte /A2 2AAII0] ASHH, SIS SN U= HECAES =
AMAEZEX L AdU=AZE"IHE LUENE 2=SLICH

S8 Mef

SRS ENT NHe LBHAEQl MEME S22 20l 8 S (currency overlay strategy)E MEE = US
LIC} Olcfst dM&t2 ZEZe|I9 JIE Satet JIE S3ts2 g =2 dYS Dot ZEZe2
o Citst S3 AKX E X Hots AALICH [OetH SIRIEEENE = 1O elMXl 210 2 S359
Ola =9 & 28 SHO et ZEZ2R S3 YATNE 2 = USLIC

St S S S NGNS S80I & Ef(currency overlay strategy)2 2 E%&EHEHN% Sad=, Sat
S, SHE3HE L SSASZHE S Sst2d MHEAS HHE Sot AddHE = JUSLICH 0l
St AE2 =228 SIS0 Lot ZEZLQE 2356t fI6tH ]BID_ Ctest S3te /gl =<
M0 DIe e FAD|SS Z2Mot=E0 282 = USLICH IS S ot ENSE XS 2lA
XA EE 230t JIEE20 ¥ ta=2AdS M3stLD t=Sdcle 22 ot EgENE = JI&E
S3t ERZ2 Qg /IS 3ol R6tH O ¥ =4S M3 A2 taEs=s As3HUS HE6t
Jl 216t AZSH A HAS MZE = UASLICH SHAYESEXNLRS eIMXIIb He S3OF 0
Ol #os M3 N2=Z H=e 22 Yol S3til Ust ZEZ29 2R HIESS Yol S3t=2 HA
& ZEZZI? SA JIXE Tlols +ENMA(REEZLIQI ol St HAT= SHE BERotAl &
£ ZRE Z8) scldl fIote RI0lAM JITHE 482 288 =& USLILL SIRIEEENS = HA
I eIMXl J1&E 80t OtLiet 0l2igt SHE A6t E80l HEE AU 2E2=S 2EELICH
0lcist S5 20l & 2 (currency overlay strategy) & CHUIA, SIRAYEEEXNL K= FAQ HE0 ZE
Z2|Q S99 F2 Q20| U&= St dAEYE SHotL, S dAZHZ o /S0l 1O ol
A0 HADNEE SHE AYLICH

SSMMAZ/SEH0 ZEZLZ 28 JIY

ot SIRANEENSE = EX, 280 LEEZQ 28 2 X SHE <o 2STHMHAEZTN 58X
ol IEZECRQ 22 JIg€E EEE £ USUL. 02E 28 EANMES €N &2 4Z(SAHAHAS
M, OILEIAIM, & RSE), B8+ &8 ZA, &2, Ol d288 2 SAN+=s882 ZEotlH

SHIOIHARES S 220 Tet, OIBF H= (ofEots B2) SAWOIHA NN (=, SAUHO I H,
SHHEAHF & A=A FOH0HA ) (OIS “SFT”), S+2AE H/TE=E FAe dF= Xd JIet =5t
HaZ(0loh “TRS)0U =2 ZEZSCIL =42 20 Ma === UEUWH, JIHE He2 S8 o
20lAN O =0t = AsLIt

Hel =& Olet &8 Z| HXI
TRS 0%-10% 25%
BHHEAS 2 ASOHZHLOH00 Heels HEels
SHUHAHN 0%-10% 25%

SFT2t TRSOI 2tet O XtAet tHE2 M2F2 WE = 8. )l SNy - ssltdd s, ssitdIE
2 B2 2cI'gdsS FXotAJl BHELICH

FE=EN. SSIMAMES 2202 01t SRS TIIY(global exposure)(AlE fIE)S 2=ot)| fIoil CSSF
3|g 11/51201 Ttet <$&E 3 t’“\'(Commltment approach)S &&gtLICh




HIXI0I2. ZEZ2IL2 HXI0ta= MSCI All Country Asia ex-Japan Index 2LICH ZEZ2Q= A1 Hlw
SXoz HXIOIAE MEELILH ZEZCI:= HIHCZE 2851 UM SIRAMEENG = LEZLIR
o EXrMer M WA HXIOL0 2o MYS Xl ASLICHL HIE ZEZ2|20 SE AIE 2Z0lA
SIRIZ B S USRSl 2HME Mo Met #XIoE 24282 &Y 222 ERotH 2 = UMtz #XIo3a
o RE FHSS EROHK= %S A0IH WX RFLE20 HLoHK 2= SHES BERE =& USLICL
JIEF &1 Y&

TEEZECR= FEHQ 9 stHeZH £= 8 U3 22 SH2=Z HE Q0] 83, 838IHE £
= HIISSAES TS D) DHFUASAHE BERE 4+ USLICL

ZEZCI2= ZUlE AIZ0l = SHUM & =XHee] 10%0K SXg = JASLICH M2Re WE =
‘8. LI, EXMISIe MBS ZEXGHAID| BIELICH O2tA, ZEZ2IQ= Y SHE SA MHEg =
els =& UsUITH L&t SAHS MOS0l CHSHAE AHlefatel Metol /A2 = UsLIT
SIRIZSENE = 22 ZEZC2I29 SXHAH0] &4 80% 014 =M OtAIOLS] XI=2&A0 FXHE
o2 HAGIHH, HdE BRUE ZEZL|IQ SXHAS 2/3014 0|48t A SXtE A LICH

Mol EX ZEEZEC|IQ= ESG 12AEE SEEILIC ZEZL2IQ:= S8 HME XE5i0, NtAst 38=
www.alliancebernstein.com/go/ABFCPIExclusionChartOl Al 22l5tal == ASLICH

ZEZ2QE B U AN S42 ZXoks RN SSLICKSFDR H8XE, 1ol I2e =22 A
SFDR J2f ® ZAAE 22 &),
ZEZ?Q S4
e L EEEE
ES0RIAZE |2 9 =Y REEFA 2% 64l
| A0l H=2
e Sel~ A 2 C 4o gis
W25 14, OF 0l U HE.
E DEEP|QC 2000% 118 302 2 HCSo EEEZ22 AFIASLICL
6. 9B WAL ZEEQ
ESNE
ZEEPQ0 £X 2HS AZ PSS MG SAM ZALAS 20EGHE WALICHL GATEBE
RS AIZHE, 49 2RE L @#olo (HOIMQIEC Bisl SS 0I85IHN F44AS 2hatcts
=
=

ZEZCI2: REaMSL FES2 WM =2 FXot0 Olelet SHS 2dotlit LIt otfE
SENEE g ZEZC2 SHAe xA 23 0lds s S FEX6tH SXHAe 1/3 HAE
=8 2SS 723 L= RESe HAl AU FX4E = AsUIC

e olRIEESRENSNHE ZEZCR2 S of 65%E FAEASS MAN SXotd ZEZZR
SAHES] 35% 38 SENHASS0IE S0 SN ESLICH defLt, dEHNE0l AlE 20 bl
=0 oIS ENEOL HEoIL L Siote B2, ZEZ22e S XU 50%MHAE FAEAH
S=012te 2ol EX0E = Asut




o
urr

Ju

)

A= ZEZSC|L SIS 100%sS

e

X

ol

X
=

_<,)__
65% Ol

o

]
=y

ulo

LICH “=&

I

S
=

o SXg Hez oy

d
Ko

i

X

~

RO

oJ

ok

o
=X

2) 121D B30 ¥ARo=

&

2

EU i

al
=

a3

SE(EU 3

ZE

S LICH

KHAEOHON CHOHAM = HIEHO

0

J
o

3

ioll

0
JU

EXH

A&kl 25% )t K

AHEERl 109% kAl

oD

9]

o)
[0

ol
0

LICh

PN}

1o

tHOd S A

110
o
ol
o

ol
w
=

H

| 23t

sl E5

&

HIKE2 ALE Ol A

r

ol

[

RO
I

ok

0k
o

o)

ol
19}

ioll

0

1l
oF
[
ol
<+
%0
_uu_

o0
<

oD

e}

AtE

1K 2 E

2
[=]

PS|
=

Jt9

1l
=
il
o)

O
Ll

I
4]
o}

1
o
R0
1

Sd0l FXo

Rt 2l

js )
==

ol

o]

ol
ol

J
HJ

™
M

4D
o3

AL
e

Yol 2 XAkl 10%DH K| € XFat

o REQ 2II" FRIMEA JIEF JI2 X2 (Additional Tier 1)

o
—

B

o)

Ul
)
M
™

gl
0%

3+

o
10!

5]
RO
B

A

gHErLICt.

JIEt &%

ok

-

KO

i
Ko

H

RO

ok

Ul

| A

oy
Ok

LICH

b

S
=

INE DN

B3
o
H0
il

o]
0

OO H 2H,

= =
=, o

ZR) SHIOIH2 HeH(

Ju

o
KIo

b “SFT”),

I OHOH A F)(01o

ES

EHOH

ak

Ik
i~
KA

]

|.

A
(=]

EX
= o

=N )
F=Jyw

= UEHO, JITHE dl

A O =0t = USLICH

&t

Z| X

25%

Ollaf HA

0%-10%

