M w e

o

14.

15.

Morgan Stanley

W & L 0 147000017288

XRS5 OY65

R %2 % %78 ISIN © XS2938357212

FErd e b EFRARLA{IF AR PE AP BB - EIREE/A LR R L AT
fed (3o p BT ) BHAF SEERBIDEERG BL)CHETAFE)
&% < ¢4 Morgan Stanley & Co. International Plc issuance of 3 Months USD Fixed Coupon Notes
linked to Worst of Shares and/or ETFs (non-guaranteed)(unsecured)(non-principal protected)
LT IEE R ISP B S

B AR S D ER

Boeid 3 D REPEFTAIEH

B %] 0 £ <(USD)

CF A B APRLA JIR% R ' @ (Morgan Stanley & Co. International Plc)
A T2 3 5 ¢ 25 Cabot Square, Canary Wharf, London E14 Q4A, England
GRRH LA Bt R AL fIRE R e ¢ (Morgan Stanley & Co. International Plc)

25 Cabot Square, Canary Wharf, London E14 Q4A, England

RN LR T HEE R D CFERLEJIESRFF T2 @ (Morgan Stanley Taiwan

Limited) » %3 © (02)2730-2840 > ¥ 4k @ S 4% R AT L &7 £ 7583412 8342 -
L pA - REA s EY (%) BERFRET P, R3¢ (02) 6616-6000, 3
Bl OSHP EABRAKRI BT S 101 % 544

R F A iE2 p 12024 F 90 24 p

16. 23 S22 HFTR'GEFT

D2 &b %GR RHRIFLIHLBHEP B GTE AR LER ) RAF R
"% &R '& ¥ 5 (Product Risk Rating) ; * F%* '5, (R &R'G2B5FR4AF &
FAD BV EF AWHRSRE S PFABIBH Y RALRTEE  FSA G ERE
“F 1 BBE0) XEHEIELPRAGHREIOZEERTR o

) *AFERAARDERT HF RPLEFEFPEFTROLABABELFRFT - KT 44
FREZALEMBIF RLGERFHFIEF -

NIFHFIAEFIH KT AXLFHAFTRLFR > B AFLE2M*2E2 14 -

4) 2B RBELEY(cB)FIERFFT L X7 R LER Y FRALFEIR T B
FERLBE - ZREGCHIPERFI AP ERTEELT RE(GcB)P ERF®R
EAEARFERFRFTFENERLEF o

B) 2B & P4} FEELS FEFERF - hd FPARLEHRAFRGF T2
P O(F ) R A td BRE(SA)F ERETRE

6) * Y R RAFWPFLP B RBGEEFLHFH SR FRGHR - X8 &
RPEPHRBFL® 2 d XL PRT T L > b IEPHE(TERR(5B)F FLF)
EFd  Hep 3Rd Rd EPAPRLEJRATERGFRF ~ cARPRL 2 @Y
W FR2F2HpF AT -
NAFHEGREFRZLRAIFF O ORRFEIAVNERNRP FEH L 23 &5
SHRUFPSFRRRN? EARBEP X PFEFTLRFTHRO 29 2 FERPE 7 =
RS RRN¥F > L TEARGE T FSHEN 2024 £ 67 26 p WIEREZFFER
& (¥ % R & Offering Circular for Notes, Warrants and Certificates) (T " * % & X
G )2 FHMEFHAEHRL AW IRLBR - rF FR2ORFTATHLLBHA R

'wm» F_‘-

-\

% 15y pile 53K



Morgan Stanley

BMENPEIET E  c RFTAYRPBFERAY CASRP L RTARF 70 22
BRI R B
&ﬁ?*%%{fﬁ [
&ﬂ*ﬁ&v:ﬁ AEF
L&ﬁ%ﬁ@ﬂ?*wwfJ%Eﬂﬁ’ﬁrﬁﬂ“ﬁﬂﬁ FERp, F-2
:ﬁ%{;ﬁ%%&;&ﬁﬁi CALFREF AT HN  HFRIF 2 AR
W= P o
10) 2 F & 4483 RERFTA KX AGEIFBHFES A A28 28
FL 2 AL o
IMFEFARFERI P 2AERPI 2P F LRI IAFELEGEA o
12) % F HEBFEULFERUAI AR ENPLPRELLIEF GRS =
¥ 34-38 %)

P AREMPE R ETHELKEI I HE AT

AP L erp s 2025 20 19 p

5 25yt 53K



Morgan Stanley

F-F -PERAEITH

1.

© © N o g s

11.

B el FRARLAIEE 3B HEATH AR g5
L(Gefaat p B ) RIEUP SR FEBIEE R R )

AR RATA RS ﬁﬂ%%%ﬂ*mk%ﬂff%wwll LMk BATEE T
b *& & % (Product Risk Rating) ; * fF#i>" "5, (R ARG FEDRLAPEFTAD EF it § 7
XIFRAE > PV R BRI RN R T A PSR S aE K ] < s

HEAE SR GBI E SL B ERFTA o

ERS S ﬁi EWFEAETEE AP EE PRI EFARLEJIRRERG T ILP

BIAV2ARRP TG Y »F ﬁﬁﬁ?\{ﬁp f x5 35 5 4% @ (Moody’ S);J—_LP Aa3 -
FAREL R (S&P) L A+Z 5 B (Fitch)3= 25 AA- -
Ww4%ﬁ9$i%@ﬁé«%%%ﬁ‘mm’ﬁﬁézﬁﬁﬁi)

%) £ & (USD)

4 .4 38 ¢ % < 10,000.00 ~

BEHR P AT

P RAEEAF

R R T A LTS R

.ri“dﬁﬂﬁﬂ g

wEp S()* P pel £ (27 ﬂﬁwﬁﬁm(Qs%ﬁw P AR
(D* TRL R o T S ~ﬁu%mép%ﬁw‘ﬁ
AR LEH(Q) =RLP0)FF LR r‘%ﬁ o H o pe L £ 3(0)
*ﬁﬁam&ﬁﬁmfﬁ?%ﬁ’ﬁi$wﬁr&— PﬁffﬁéﬁJ
(2) xPp o ppdRPIFEER %%4’55M§£TMi»Hi gt e AHEH
SRR yp T ) (a) & (b) AFH PR
OEXEEIE $¢P%L¢B%W£Tmi KH A 0 ESERT R D
A IRy £, iy AR &
"I A =T P EFF L FE BxF S5 Ex100% 5 F
Al
O) F4 2Bt FXH RGP TRATREF22 F3 9 ALy
Pechz fodi f MOTHRGF R o F ARSI 0 A H TRER S
BE 23 v H R s
&ﬁ?%%?ﬁéjﬁﬁﬁﬁﬁ%%é’ﬁﬁﬁﬁﬁﬁ%ﬁﬁ%”ﬁﬁ%
’%N%mﬁiﬁﬁﬁﬂ%%ﬁﬁ%@%@&ﬂi%ﬁ&#@%#%o%
PR A B AR L B AR s B R D F e 2 B
%%& WERLSUIRE L G AT RARRL R BRI A TR P 2
’{I;’?ﬁ 3t B (T2 m- 2w BBk A TR E A i B arth )k TP
Z T ¥ W ,ﬁillﬁ%ﬁ'gﬁﬁ) P T w2 oo
FA% 165 T3 ﬁﬂ;‘%w?—}: AV WS |E-F)§‘_E§R~ A S
() pEHANFEGLEE: LAF 17 TpdRHIBLH
BT A 2 SRR T ST Hons B

g7 2 RkhT A

L

\

EXZE

‘ Rk pEBEIAS ‘ #;18 7 (Bloomberg) ‘ 2 L g

% 3ypiie B3H



Morgan Stanley

1 £ 4% 2 2 (ALCOA CORP) AA DN wgma
, % W% 4 (UNITED STATES STEEL N e
L HER
CORP) 1
% 5 f7 & (ESTEE LAUDER
3 : EL UN P
COMPANIES-CL A) Tie =

12.

13.

AEEE LA o

BRFF 2 M) FANT % 1508 TRAFHE2 E23E a5 o

BT A 2 AP M P

(1) 2 B4 1 £ WesE 2 2 (Alcoa Corporation)® it £ HA F %P4 AT M G453 5~
B s hEA R o FRAEEIRIE IR LB AR E -

(2) 1@ B2 0 F W4 48 2 @ (United States Steel Corporation) & SRR oY
ﬁ%ﬁ%ﬁﬁﬁﬁf’*%iﬁﬁWié%‘ iW%ﬁmﬁn-~ﬁi\gﬁ 1¥
PR S M TAFAE

(3) i HiEen 3t seiFfF & o 7 (The Estee Lauder Companies Inc.) % 2 (740 %% 5~ £245 ~ %
k2 RE RLHAS AT PASFHY R L -

BSHTE AT SRR LR S

BRRSGELRYREFIET W2 AW T

—LFAH R TR BRI (R ) FRER)ATAF ST Y

W PRI AT SRS Y A AR PR R 2R FREERT FEAET
HRw L2 22 EREAT ST~ LB LA AE g7 x

&
M Z B EREEAAEE[NRF
AE( /2\@_7»Rg\li'z‘ﬁi#iikﬁ_ﬁ&f#giigiiﬁgxfé_ﬁ T SIS PRy a‘gﬁt’%’iﬁrﬂ']
BETIE 2 RBGHAG SHEH LR PR L) B RS AR
Rk SRELR-S - SL K EANIE R AN

W FPERTATSERIPY > FEWERI I B E P AHAFTEEG A F L
TRE AR & D TR ERARTSLEABETE AP TRT T S5 > ~
2iFER A

PURSGEER B ETIEF HBELFEL
RELAET EE R

WRAE A AN BRI £ A BOR R A B PRI S T R R B LR
TR LR AR T S MR SR AR I K BT
S B ok o B o R w()H SR FR R R HID Y £
Ao BFRE2Z AR - BN R AA IR 2 ApEOR R ARSI A AR R
ﬁ#ﬁ@w)ﬂ£ﬁmﬁw&ﬁ’T$AgA Tl £ p PR EIERES T EFHEL

Bk AaHAFRSLAE > 2 HHES Ew@#w%’ﬁégﬁiﬁﬁﬁﬁi%ﬁ 9 4
WA SRR A BN R A A L2 Bt TEHRL CBE P L RS
@m@nﬁgwiompﬂbgan%ﬂ@Li;iﬂﬁiéﬁﬂ°

W S L B AR & E R



Morgan Stanley

i ﬁ#ﬁ%%éiL@#Eé%(Tﬁ R R Lk
e i i (—f?f?— (e, ) 22 RBEAILFELGLpwa By EP
’4}%’/ EHHEET CRY PR @S D 0§ B8 o G g3 RIZ A > T g
%;ii:m,i— ARG ECHE TR, ) WEARIZBF TR R T 8% 0 4

i

CAMBHE IR LA FR R R T FRHE AN R TR
HRE

RS

o WHFAEWEHTEAHEE  FEPERRE ERp SR IFAEMN AR ST
oRER )f%ﬁ’i"?%‘?""

W TR AT SR T AR

-#@&& lé$?’A%ﬁ%%§&%%&ﬂ%ﬁ%§ﬂéﬁwi
Az

BEEPPERENT

e RHEEEAEFRERE  FFHINPRY £ - FFIRE2NEHE - 7
pEBLANAENNEZ B R AA 2 E K ErE B B AT ERE - LHSH
FEFAAMZEFEEFARZ/NEFEPHTAR(r 2 N M T
PAHEPE L RE A B R A A EIE R 2 A ZEAFEEA LA TR
AT 2 P A FEARET S AE(R A PON)FPRE 2 g~ FFHRL CFLAE RS
2R AR g E e R ETAE -

o WEFFWHRIMMATEEIRIR Y FEBERNLI T B ED FHRET
FRLPr A& IR FRPRART LR @”“dﬁé”if”%%ﬁW¥

AR L 2R R A

%m%ﬁ@”bw AR G e NS A 2 BT P g A (3R
2P TR TERFEL P )

o P OREETIRBOREANALNE, SREFEA L HEOREAA LS HEREAA
ERBBHIIALENPFTALRAT o Afe R FRET TR L F M
WHAF (TR TRy )5 2

o FIRRHFASIpHORE AR & A BOR R AR B IRAHBIE P RIS 2 AR B
mé~ﬁ¢wu ﬁﬁz%i%%‘ﬁﬁ@%§ﬁiw%ﬁ4éﬁﬁ%%ﬂ%£é
B LA A IR AR A A o (DR EH A SR R Al A £ S dp il &
ﬂ%ﬁwﬁ%ﬁ~—“”ﬂ*%$ P ESIENES LRSI
BUEILA (D) FORR R 7 A RE ’%*‘ﬁﬁ%ﬁu%ﬂ%fﬁﬁ kAR £ IR
ﬁ%ﬁ ﬁ&»#ﬂ%$f FF AR BEZERE(THE RGN

)58

% 5Fbypile 53H



Morgan Stanley

o AN EETEMLRR > REFER R AL BEAE L LT ":*fﬁp"g’rﬂ(’f
EEFEAEMA)R L (ARH )WL LA F A EAFR Y A2 TS
AT ER(R LR TR EERP, NP2 E - § REDRPM 2 - 2 h TR AR
REIT D S EAEAEIERCAHL TS )

P FfER-eE ER ) FRIFAIAFTEAATHE T -
W TSR TR AR S T AU AR

'ﬁ@ﬁ%/ﬁ&%%ﬂiﬁﬂéﬂﬁﬁiﬁg” FApEoR R AR £ 1L M
f_ Lo jaign R E 2l op s 10 @%#B - PES
AREHE > TR E /R

o BEERPARER  GFHINYH T £ N EZRELEAF 22U AH
FAAME LR REERER /A ”ﬁﬁ( R A R A TS R
2 PAGFEEG O EBEFR A AT RP R ER R AR EIE S RE 2 R
u,/\‘li‘fﬂ"ﬁﬁ e EA A i'kﬂﬁg*ﬁ-pui—ié—»‘z%g) ; F"a"“%ii\‘;%ff),@*&/i—i@ﬁﬁﬁf#
AE 2 P AT FRDET o FH(L A OUN)FPLE 2 g~ TFHRL CES RS
2 A R R B A i (7

o WH BRI AT SRATEY  F BRI ST BYED BHRT A

‘@ﬁ@**ﬁw’“%ﬁ%ﬁf%mw\%ﬁ@ﬁvdwgﬁxWiﬁ§ﬁw:%

FRTE 2 a’i‘%F‘wma’i‘}f’Ef’T°
HALEERYLET

FARALELE AR EF O F PR 0L PR ww%ﬁ%{,;
l?‘g—‘\:}'@ﬁwf'?ﬁ‘”o e Aﬁﬁﬁ’]‘#ﬁaj;?’#ﬂ;}-ﬁ,ﬁ#ﬂ&g&ﬂ_ Jé’g!};ili ), ’P’JZ_'{E_':'
RAEHED A AR YRR -

TR B A S A R

i}&;}pﬁ{”)’i)—’ﬂ'rﬂf#f‘f'Ji'lf’Zi Eﬁfgl_i fg,;arhgln:n]%$lf1 ;’_vﬁ B 2_ 21;:&-?:#%3(
A A EFIE B i *%ﬁﬁ% #'A¢ikﬁﬁﬂw10® RPN
r::%fial%g{g;%y%ﬁﬂ; ] {ahh 2. ; ;}H L%liiﬁgt” Z —m]é&'f AR 13

. @grﬂéﬁﬁiﬁ’ﬁéﬁ'ﬂ@w¢@f4*\*ﬁ&w%@&”#yé£ﬂé
Fhic > B - Li’;‘#}j’]g’cg)’lgﬁﬂ]é$‘f n~#ﬂ§{%¢¢]%$‘f Cfhlc s 2 R A B 2 gp

MAR &L i~ RS GAFEEAML R AR /A eFEvE v AE(e 2
mzm%?ﬁﬁwmpmﬁ REALBOLE AR ST PR T B A A S E
* 2 iE)(E a”“””?*ﬁaﬂéﬂhL RRPHETL Az A - B licn

RAUAETIE Y BELMBARELE AL F E R P2 HEREUALIE) 5
“‘P%ﬁ’r@—r’\zl_”",—\‘mbk-f#;}_ka p 2 3% o

%m

WA RN AT SERFP T F BRI I BEEP PHRT A F Ml
My AR S 2 TR A S BT AR R T B 2 R 2R

5 65y pife B3



14.

Morgan Stanley

B BT (AT il Mk R R R R S B R B AR A i g
FRRAGE sl p T TRERRERAUA ST G TR )

HAERAFE

WAFE G HPRET L TR AT RIS R R %Fb@*%*%ié4ﬁ
ERERE o B llxafr';?rrﬁﬁ’}?_o% BZRAFTEREILIAZREATER LSS BY ¥
poCs g ﬁﬁﬁ#*ﬁfr#—‘?" Lz By Ep ) W ”}“ff’f»ﬁ#@)}*i\r@w~1@dﬂﬂﬁ (% &4
R A S ) K ¥ 51 uﬁ@ﬁwﬂm%ﬁﬁaﬁm)%@@ﬁ’Wmﬂﬁ%%ik
iff(a%z«hr"f)i\ﬂgli’* rPu#féI’é%‘iIEJ w ﬁ#ﬁf#%?‘”iﬂ‘r@w~iw e Jp 2038 3 3
ﬁp ok o 3t LL,F—A; , j\'rf‘g 2 E AR *Eﬁ‘zg% (E SN ﬁkﬁﬁg PR FINT 2B
+%wm%%gﬁﬁﬁ/%m%~*f&¢mwo

TEAFLF PR EF AT LA PP 20 (FPWE TRERARIHYE )
ﬁﬁ%ﬁi%%’¢“F“T’%@w@*ﬂm%mﬁw$WEmuﬁ%niPﬁﬁwﬁ
RZELRTIPrRALETR VT o FEPRENIAFETZEABRTLEAZIRALTER

_}_-}@f—?o

%Fﬁﬁ@*ﬁ%%%iﬁ%iéff ﬁ%%mamé%%iﬁ7Lgﬁmﬁ44(na
o TRARATRE ) AU AARAT AT A S ANFAERAT B

"
T4 B A 5 A
W 3R Z_F Pt e

VBB L R R WL EHH AR FE ISR A LR
PEE Y PN SR I TN IR S

Foadd ~#Fp P2 HE 2By LT T2 p

Q) pF &l 3@ H

(2% % p 202525 19 p

(B)#i=p : 2025# 27" 261

(A 3/@pp 202557 30p PP EHPATFPBI S =2BFEP 2P, of p 2y
PR EPRESHDE

G)WATHP*: 2025257 270 > 4o P2IFEE P > - LA P 520 T AN
T e Wrp ApBE 2 0% A% o

6) fr LirAcdep SR LFHH I pERLD DRT LT

FRABERDE() pedixddesp (3) LR (F) el p
12025227 26 ¢ 2025 & 3 % 26 p 2025 & 37 31 p
2025 # 37 27 p 2025 # 4 7 28 p 2025 # 5% | p
2025 # 4 7 29 p 2025 # 5 27 p 2025 # 5 % 30 p

W L P Y LD S PRS2 YL BB (il 27 %)

5% TRyt 53H



Morgan Stanley

(7) o FRFTARDPErD PRI RPEr PP I E LT p oL o F TR

R T LY
%;PT(EJ ";ﬁ‘pg °

@) M dp R PLeRFARIILE-p -

O) FEPRG - EMFRUES  FiEv- By MpH2EFED - Bl

bk T FEPBIT- CRATII- ¥ E

ABRRAR TS 2278 T 32 4R

H\
\—ﬂ
-
!
=
e
o)

PRTP R WBRBEP AP AT AP ERE SRR LA A EIE BB
AW RLHP AL P F AL BEE BRI IHEE SRR AR F L RED &

HARTHP XA EPF LR PRRE SR ERE AN ERRP A ATH PR

AR SR R A A E ?tfi—:ﬂ P2 T - BIERRIA PG RRED AP A

EH PGS B BIFELE POLIRNE AR E AR LI E 2P Ep R A R o N

(V% 8 BIEE 45 p L7 ¥rp r’mﬁmffﬁhé R RE ﬁﬂiiﬁ% BHPA T

poa(i)h et E SRS EEp FREE RBCREATINRE N R A 4

FIE A% 8BRPIE PR IFFLYE -

15, LRz 235 a5

(D) pe i &7 » BRI T R

@Q*»E V" RLp > FEPEFET I AN NE AL RECEARLAT  FUAHE

ﬁiﬁ%ﬂ@ﬁ%%iéﬁﬁﬁﬂ%iﬁ’mﬁﬁﬁﬁ@;‘:iﬁﬁﬁ o FE X B Efe L

16.

% (o 7617%)

n(J) =% | B ﬁo,—uﬁ,’*ﬁ}; [FA §xﬁ°~$ﬁ};{ﬁr5
N(j) = *+ & j B LBRRY s b pe LEED ..mﬁx
Jas 22 30Mks > A4 %2153 BRLERDE

o TR PR LR L SRS 7 T

&6 37 x{ 0.7617% xn(j)/N()}

BT Py R LR LK

ik’ﬁaiﬁg‘ﬂﬁ‘#ﬂpﬁfﬁ;“’ﬁ@%ﬁ- ZAFE R AP 2ZP o {E 2 - i SR enaztap

TP HRIBARG - BRPRLERED -
HFABLEFL B AF I ERPIET

IO E AN BMEREE Y S S g

wap ’%”éﬁ%ﬁé'ﬂ FE AL PR E TR AT H LA L FH G MR

BT (a) & (b) LR pw

(a) RER 'J *&ﬁF *® Ll% p H“':ﬁgl TR & g4 B f«rvbﬁ-f#;l&-'f"“v 8 p - & i

EVELD. R+ O R R

"I A =P FF LF SH BT HEF S0 3Ex100% 5 F R
D) FH22 g HRTHPPEAE TNEEFL > FEPERIH P > L H
rﬁ’»f&?*"ﬁ%‘?‘"*ﬁ&J—L ;T\‘E%‘?""*Elf_ﬁ}?rr'

% 8 bypile B3



) 4
4 BB £ il AR
EiER®RE I
Bl gL ,L% s A T L o B
‘/%‘ UERTF RS SIS ¥ E L) i
) 0 E A

HEW i

Mriis ) s Eeg&a s o i

R (s B2 Bies B A Btz

Morgan Stanley

-

™ y BA

IR AR R N LR
B P 2 AR A S o doii P
EEILIS EPEN 3 EM T
m‘%’\ﬁpik% B—Vl’l(ﬁ I%—‘J._’g_' (1{1[7%

RS BRSNS N AL T

PHEERHEE TS LB R MRS CRRR T REFRBER s IR LR &
FREAAELS 262 0% 0 JHAGE ¥ 50 T AKE o h g
LHRHPH R BN FEPPT P FEBRUL L SHNGS 2 PPy
feihe e pihing iz p o @ > S PR E LR A R IR p s HE i R
SRS it S TR *%gﬁ’%ﬁﬁﬁ@$ﬁﬁﬁfx%&%ﬁﬁa
e R (4 T RRBHRD) U AP E (FHLEL TR FHmpEp 2 4
LB AR RE LA RELY 2602 WP o)
R R L EIPE ) MU MR E SRR TRE UG R AR R
BrAAEES 20 FE2Z AT FHAGE P IEd RFARE R FRERREFIY R
e S R f*ﬁkﬁﬁ HhFERELEE S NI 2R P B e o
BEgmEpd EE NFRHETF]E D g‘;;%?;quggé St BB E R S AR
an%’}{; EIRTES AR eI X %2'?353 o f’ﬁﬁ’f#‘fg‘{;l Bl Ry e & (4 A
TALPRRL) T AT S (FHIEEUTELFwRP 2 L8 2P wp] > £R
RELEANEREF 292 0P o)
He
ERBALDRGHD D FEI P RGP R TR P TR R R A YA Rl o
- FF 7 B Bikehy B adiciE 5 o er% %Bw%ﬁﬂmp#+é%m&img
B P B MG - BB AR e Ml > B AR R RS P
EF P AIB A i B

-

P

R g e An M
fﬁ‘i’*’»fﬁ P Y che 3 (12

TR R E A S AN T 6 BFIX > ik
“d$ﬁwﬁa R N T

.
=

BFIX “TAE7T » % R £ s iRt ip b 2
3 AR AR LG Bz e S

st 4 % T P
R I TR
eRFE RS

E -

FRETRERFAPRLG 0 B E- SR O RO A TR IR T
E AR @i o
WA HERE pBRDNEH BT LA
. . 7§ Y T -
B0 | HEH B
Qafm aii@f> Bk (W4 i .2 rgpm | TR
¢ 80. 00%) 70. 00%) b

% 9Fbypile 53



Morgan Stanley

(4§ e
100. 00%)
k=1 AA UN
36. 1800 28. 9440 25. 3260 36. 1800
k=2 X N
39. 0400 31. 2320 2'1. 3280 39. 0400
k=3 EL UN
71.4000 57.1200 49. 9800 71.4000
(2) B MR w5
AFEFR o AP EA TR AP RN Y A LTI ENE -
@) F&x Ag* -
17. p ok I8 ¢
FELAPERDNSLTE N pER T NG > FERERET IR NN E RGP E
Lak G
pEED ISR A= B RN ISF R PG L F SH tlocR H 2 S e 1Ex100%

AR FLPERVINSTETRIBBZPTFARARELEGFFEp BBV ISYY £
EWPHRDNFED - FEE O RFT AN fRIPEFRL - P HRLE '
FHAF 1508 TR i Fflzs Hat g osv ) o

pERD ST EFNERTERED T ASESTF A ERTELL p BED IR
o PRGN EERECEZPF LA AERDISEEE ( pEREVIFTEFLIP) o 3
A E T RS EOE N - e REERRD L RED NP

RFE @R R E R Ll TS B0 R R e Rl
B A RE 2 0 E S DR O R

ERICEREP CEPRR LS IBRLEDR L (2025£37 260 ) (#7) 2
ATH P (2025&57 27p) (¢ 3) chiz—- Xpigz2dp o

pRRED OGP ABFRDINGETEFL PR IBYED o

LRAATEP iR ATT BRI P 2P o fT 20 E- @ RiRhimtag
TRAEPHEIBPARS - BEFIFTLEP o R PIFLEP 57 90 LRIRE S dpHiin
FUAENNEZ X FPFRAI P AL SpF 22 PPFBFFLEFFRLLEP > L9 ¥
B%iﬁgié%kﬁéﬁ&&¢J%$1;ﬂiszigp@;g%ugﬁﬁﬁu%ﬂ
hEflEHY vrp 27T - 'EHE TR P AR RIRIE P BB BIELLS P I
BOLE A A2 P G R A E R o A ()% B BIF R P RS Y P ARG



Morgan Stanley

GEREEEE TS PO SR S NN OREGE-E0 Y T R,
i‘ﬁ&lwﬂéajmhfé%&%%ﬂﬁfﬂ;¢i%8@+Fﬁii%B*%aﬁﬂ

2 e

18. & F

1)

()

(3)

Mo A

I
L 5—@;@11312 :

REFE 2 A B BFE UL R RAE AT R E A2 B R B

HFEREFE 2 4R 5 1682 TRAFH2EFE a0 ) 25 16582 "3
v d o s RMERER Y 32 FE S o

iﬁ@ﬁi%&tiﬁ%%ﬁio%m*ﬂ%iﬁﬂﬁwﬁTmiﬁﬁ4 &3
AR Y i e o R (i) B IS L@ J$P~%€¢ﬁiﬁéﬁ'ﬁ%
RO rEEAFEAGR P HAF I T EaRIPrIF S HLFT AT
%r&pm%$hﬁmﬁﬂ1’Mkiﬁﬁﬁﬁ%4¢ﬂiP”ﬂﬂé@ﬂ’%w
B »wﬂﬁﬁéﬁﬁ@woﬁdp§&3@Xf¢M§£$%ﬁ%

FEHETR LR R v kR D kiRt
Foar g MONHF ’\m))’;r&p:b\?‘_%ﬁ" AT R G R oV gFEHTRL o FELSY 130G M
TR AT S D 25 21T F M T AR R v/
TR F A E ﬁ’i"?%‘?"’ EEE ORI EIE | TREZE A R f*ﬁg‘ﬁé”ﬂ '%ﬁ”"E%
gh T 0 100%2 R R T AL -

_}i—t\

v wa?)
1]:#-5 e o 3%-% ‘?“ﬂ\r‘a r_ﬁ’;}ﬁ
&

2_EEE 2R

AT 5

VIR A TR A T B 2 R H e RiR2 TIaE LR E

AR AT R 2 e K R S T
PORFAGL L

G A R B AT RN B

MM FFIRE S R 5 2B 20D - FRAFLEST FREE

(RESY £
&
= .%E?J#;l?p?ﬁ%ﬁ:lﬁff: F =10,000.00 £ ~
&P 3B
= 0 e 4 5=0.7617%
R E R TIIE
- .
ABHn | BEAR o REF e ¥
Al B (H 4~ f2 i (Hp A= e e e
(k) (Bloomberg) 80. 00%) 70.00%) (Hp 4~ § i
) ) 100. 00% )
k=1 AA UN
36. 1800 28. 9440 25. 3260 36. 1800
k=2 X UN
39. 0400 31. 2320 2'7. 3280 39. 0400
k= EL UN
3 v 71.4000 57.1200 49. 9800 71. 4000




Morgan Stanley
- P REFRA

51 ﬁ‘.‘ WH B g e pafg;?ﬂt—«c,rs@g,,g\;pﬁﬁd AL T
1Bk IR A B I YA BE

Ft

AR SR ERfp L RAR ST IPRLIBERPF AR LFPH LIPS 3IBFED
(feip) A HELEFARFTL FHEEF SR fEfRLEFS ¢
1BRLBRPTEFE -5 Sn gl 43— % 5 =5 5o 3ixFH pe 4 5=10,000.00 £ ~x

0.7617% =76.17 % ~

51
| 5
TR AR S
10,000.00 # ~+76.17 # --10,000.00 £ ~=76.17 % ~

M E TP EEp R Sty e Ep R S 914% (T 2T A RS R D )

R P REHFRB

BRAES 2BRLEHE LD 77 R RDY P A ERERESL RS NSRS
(BRREHESD (AAUN) % 1L BREEERD = 5 p R I3Eg 343 EEa
PIse % 2B RLEDE L PEIL RS NSEESD) > THEL p R R IFEE v B
WP NI AERELE

AFEE DV FRRL AP EF AT LIS 2BRLLA P L ARLEEIRTL - FHR
[ Y P N A

FlpRiprdFFEcd o il 245 5 2§ &0 fExF ¥ 4 5=10,000.00 ¥ ~x
0.7617% =76.17 % ~

F2RMRABRBEYTEE T e R LA FHOFRGEXALRLF XF 2BRL
BRI p R HNFp e FRLERD SE/Y 2R LERY T kR

2 p 4% =10,000.00 # ~x 0.7617%x 100% =76.17 % ~

AHCE SR EREEEFE NG
FHCRFHEIFP RIS EAFHFI P R RLAGFI T S i KT &
=10,000.00 # = +76.17 # ~x2-10,000.00 ¥ ~=152.34 ¥ ~

M HE T3 EARp S 2 S A E RS S 9.14% (2T » 2 A i F D )

IHBRELEFYE G EL G P ERTIHTE - 0K T B2
Ao R EH P AREBL N R ECE R AR ENH TR P

AR SR E PR LGRS p oL p L] 3
T E R TR FRRLBRRDT T E 2 S L

5 125 a0t 53K



Morgan Stanley

=
= ¥ T e EEXE e L
Al W%

=& ¥ =% &% §gx0.7617% =10,000.00 £ ~x 0.7617% = 76.17 % ~

FH PSR R EFE YN

£Y S e %’E 5140 B v BAFHE N B SR AL A TEE £ S TR T AT
=10,000.00 # ~+76.17 ¥ x3-10,000.00 # ~=228.51 ¥ ~

VLR T AR 2 S N B E RS S 9.04% (4T 2 3R A ik B o )

FHEr P RLFR

BRAY LIS IBRLABRBDE A EF2 ERaFRHP ST > 230 R 2 p EfF2
TR °**ﬁﬂ%?~f%' AL LB (AAUN) fedf 2240000 % = 244t 7

AP R Rl mAPEELEDPRLFD SR p Eoflp L Hpe i
Aed MARFFAETRAFRDINFFLE > APRLEAZIFOF E 25 S0 gl
5 H R S m FEXF T_fie 4, F

=% H 7% 5o §£x0.7617% = 10,000.00 # ~x0.7617% = 76.17 % ~

P ARE AL B4R (AAUN) 08 R 2 p e 5 24.0000 £ ~ (AT
FAEA T 0 AT A A E D L E S AREL il B R

TEAE T S S g FR e L Y
£ (10,000.00 # ~x1/28.9440 % ~) =345.4947 %% ; #-+
RS R E AR TR R SR RS Y AR il B R PRl &

E:f A REL chi S emd F okl (04947 08) B EAL G (FIREEE) 0 tE SN
DR R P PrEF P LA E il B e % X¥& R LB/ B = 5 =24.0000 £ ~x
A947=11.87 ¥ ~(z 7 »3-E 3 [ BB F 2 )

O

*H i+ &m T ﬁ}iﬁ'%ﬁb BEE G

PARAITHPFEFY LREL D .sé:—%%—mmvjtfé BxEF P AR AL i SR B/
SR S a2 FR

=24.0000 # ~x345 7 +11.87 ¥ = =8,291.87 # ~

:
WL AR HCF R IO R E-F P S AR T A
=76.17 # ~x3+8,291.87 ¥ +-10,000.00 ¥ ~=-1,479.62 ¥ ~

VU E T BRI 2 N R A AR S -50.18% (w T 2 A A R R D )

5 135ypdt 53K



Morgan Stanley

AL AFBRAHe T o PR LR P HRF Y AREKL hid B (AAUN) ek
o[ 30240000 2~ FFAPAEFAT R L L c ABAFRT > FEFP AR LY
e FREZ OF > FHP Lo IRy R EZ 0F = o

HaT cF T PHERZA Y

AT RIS TR T B O RIS bR TR
%fr‘rﬁﬁ#;i*}fg ]"F E:fg-%—i(ﬂ\$5fﬁ'ii Boo BBIRGIRT o 7 mi SR anz & e
PR TFT AL AR T2 G A &2 FLERF SR S -100%) o

19 b A H S fH T0E Cdppg s H b eRp
(1) #f 8 Fsoz gy RS 18 Bz THFREFE 2 ) s TafET
IE LIRS o
(2 L'&HP CFLEREAY 2 AR
R e

m\L\n

PR Y WECH RS S WS W )

20. b A A f 2L A L EE

T r‘%ﬁ—,ﬁ.f“w TR AR T AR R L TR ﬂxr;r%gh?;ér%%j; AR Y 2 R
R zé—?'*’#ﬁfa;% LFAKAT N R T T AHD S A2 MR
FAZ o BT FIUNRT AP ETRIEFERLZ %MMPFF SRR LR EE R S M
*%éﬂﬁi% Fh R e R n IR A SRR

FEBEF QBRI LTRGBS E BB S A M RN G
n’%’?}fziﬁ\;),@ﬁififﬁfﬁ,ﬁ‘?i\ '?wa?r NEFIEATNE S i I S SR v M 2 f”%’f#ﬁ *E‘T}, (I)
A7 LR g?f F?‘ ?fq* CAIRA RGeS H o EoE o () R R TG MR

o e H AR o W AP RE ARIE S F P T F AR ¢ T AR g&k%v

2L A AR TR v e AR T A TR B L 0E 22 R

FER R 13:a 2 i, %%ﬂ"—r AR EEBEE L TSR A T
4T w [ v :

Y
1%
211 farppw & 2

FHEOBHEEE S FRIE  RTHERAES AR m,zi»u,a B AT TR 4o & e S
IR g TS HRE R TI P T R h 2wl Aol > ERFR T B R0 AH (e 7
" FKA’\E%"“‘") ° E%W“ '%ﬁﬁ’ﬁ‘ﬁ‘# a1 BACTE o

ord o> pagr p il 10BFEPFD v pHEEH 2 o fekefndw
¢ o

212 % 2

e T iE-o (R AR TROTE )F2 2 EF A



Morgan Stanley

(1) AAFK - FEHPFEANNIEZAHRIP P2 L AP LHAFTREA L2 ERHT > &
RN A EF PP L AP LA AP EHN L ERHEA R AP TS F

B A SR L R VR R

H.%E%ﬁy*%ﬁ%ﬁi A LA KHE S F ALY
E“.-iazA(fﬂ,t FREAPFRL:EH 27 EHF/A L2 mma‘ﬂm ,;)

¢
i, % AR R R el SRR L flE A I ER S
iV ﬂ'}?f’l"b&’ﬁ? ﬁ*ﬂ{ ~ /%_"B"
%%ﬁn@m\25§§§§L1
B4 AP SR B RATE Aa D 2T L u
e f;ﬁgfﬁ-i\‘ PAFR RN IE A _’é‘_% AE ST G X ERRDEEET S Y
B A g : ;

AR R K2
2137 £ BT

FHOPHEEE LA FRER RTFAFEPEAFBCRAGIFE PRI T 232
NP A BT IRAS ARG R R R R AL R
AP ERIFLEG RS [ARE EE(TF ERBTE ) P AT R
LR

LR B TSR AR B2 BT R ;T‘.%%. Aot HET O LEE o

Lo LR AR (i (1933 &4 WEE R S D) L E)  RIE R E
B@BE T A BR NP IE R LEE S S HT A RR PR N8 PR
2 A B (D)# Ak 2 IR ARG S o det BB 2 ra 5 2 A BIR A A M E T
THMBETA T FEBEREEETIL LG TR AL

~ = WH.
T
9

22. =t B B E H R
;;:‘Ff AV Ry R E K
KBz BPEIR o - AT ;
#@w%ﬁzﬁw%ﬁ,gz W?4v%?4ﬁ¢ﬁwﬁwwg
Hrsw B2 3F z% 5] E'%Vi" LA o ARFB SRR I H o mik P A ﬁkﬁ;‘“\« f’ﬁ,, 1",*{1;
LT KR T TR AR L AT 0 g

LR

p‘?%\ b 0 I TAA B RE e T AT 2
’ R T

2o X B H
5
-

‘H*:}‘EQ"X

23. 3F B ~ - 3;?*5 s g i LA
DG4 = qu A JIR%E > 5 L2 2 (Morgan Stanley & Co. International Plc)
(2) i+-=_ Aiﬂ'tﬁfg Bead a4 s 17\73 '3 2 & (Morgan Stanley & Co. International Plc)

(3) " i - % ﬂ,& Y 54247 53¢~ 7 (The Bank of New York Mellon, London Branch)

5 155 a0k 53K



24,

25.

26.

217.

28.

29.

Morgan Stanley

%ﬁ%ﬁﬂz@ﬁq%ﬁﬁﬁ ‘ﬁiﬁ%%ﬁ%ﬁﬂ/@ﬁ* LT 2 &R (7 4R
FThEzER FRAKTLA ]fjilf FraE) 2P EEFTAEESE =f3wf%%§4 2 W iR
ﬁk‘*#'?’)’? f—rﬁﬁ’}’#i’z ° ?‘ A = FF /?l’ :Y_, :I")\Fl Az @LT\’}'E”IE [had l—/hi;? f—rﬁﬁ‘fg_ _,ﬁ:};%f,ﬁ'—}i Ei
TR FIEF G P EE o

EFLLEZABLA 2 REFRAFLBE N IR ERT G o

SR LR BERT ARG

Ped mEpE L BRI o

FEBHEFAEAFERTALFL I FEIAPEFERNAEIR & BB FH

FEEAFELATAREFENEBLHBREPE -

B i g M2 CHERRBERELERTRERPFA L & -

55 16,5 0E 53H



Morgan Stanley

FoF - AAMBHET EMR

1% 7 {84

MFEH:mpARLEAIRA%E L3 T2 2 Morgan Stanley & Co. International Plc » % i
ERFERSEL /zf*r}i* 2 xsué%‘\?

()% = p #1986+ 10" 28 p

(3) ¥ ¥ =7 25 Cabot Square, Canary Wharf, London E14 Q4A, England

(4) g 7 * 4% : Christopher Good

(5) FArF T2 IpM £ EIR

(6) PAFR MR @ G5 R T % (8)Bh2 P

(ng%gi:aﬁgﬁawix ﬁﬁmh@%%ﬁ~%ﬁ%ﬂ6&%m$a%GMMN¥
B) S EF AP EREMIAFE Y FA2Z APFL T I APFE TV FRFELAY 2 ERP
% 22 F o % € 3 R A PR E 2 kK TH Mo F P
http://www.morganstanley.com/about/ir/regulated_information.html 2~ {8 > H ¢ & & & ¥ 3
http://structurednotes.tdcc.com.tw/ B~i¥
(9) = % Mn X2 RHAUFPS2F AN £ 220282127 31p e FFAGFR2
FHAF S8 2 £ 155237 F

FEPHE R

AR

PRI A~ A T2 4% 4 (Determination Agent) ~ < 3= #54E o] %;H;Z& H 1 4p B %;H;
(1) B mm
OF %t ABRLAflEEmpG 2ap
©zZ = pHp:2006# 10" 2p
O FHrrhy | SfF EEFLRBT K75 8312 8312 -
© ¢ '%'L At L2 I
(2) - R #
¥ ol B ARLE JIE%E % T2 @ Morgan Stanley & Co. International Plc
©Z = pHp:1986# 10" 28 p
© ¥ % #f = : 25 Cabot Square, Canary Wharf, London E14 Q4A, England
© f # * 4% : Christopher Good
OESS
OFF L BEGH)P ¥R RPF AT
CESE RN
OF £9rtb | AT EEARGEBRT KL TH5 24 101~ 541
Of F 14t Mm%
(4) % # #4 (Common Depository)/ 3 {7 ¥ 7% * 2 4% # (Issuing Agent)/ i A& & 74 i L1 4
(Paying
Agent)
O F ¥ +H 1 F RN 91476354 7 (The Bank of New York Mellon, London Branch)
©zx = pdp:1915 &
© ¥ % #7 & : One Canada Square, Canary Wharf, London E14 5AL
© f F * ¥ : JoMurray

(5) i & it


http://structurednotes.tdcc.com/

Morgan Stanley

% ¢ # - Euroclear Bank S.A./N.V.
= p #1968 &
© ¥ ¥ #7 & © 1Boulevard du Roi Albert I, B-1210, Brussels, Belgium
4
P

© f # A4 % : Yves Poullet

© % % &4 Clearstream Banking SA, Luxembourg

©zx = p g 1969 &

© ¥ %7t - 42 Avenue JF Kennedy, L-1855 Luxembourg, Luxembourg
© f F A4t - Jeffrey Tessler

4.3 % BAERD

B A v

Gx2)
Hﬁ}\ 2 2\ > pm
FEA > EEBi R Nak: A > F B
vop - g - ¥
Lo Gx2) (Gr2)
=
ey T L GED)
i‘;%lf%ﬁ \
G4
v LH GEd) R 5 < w
> BERBE So| RERER
4G
3

S
LEF ARG 28 > ¢ Gy 255 L /408 o
2 H PR LR TOM A TE I A RN A G B B TR ER
%ﬁm%%%%ﬁ

BB TERAL LT R B

4 BEWHRHUTFET > DEHEIH LTI FF P PR EBERD SdlE o LR e
B ¢ X MR R et RN S iR F ke

5% 185 pdt 53K



Morgan Stanley
OHF AW 5 AR

ERF S
(:x3)
>
;E:’FF Z '%__;: #ﬁ‘-_ & 'FW"% #3*#- <
Tt Ad 4 (GEY) £8H 5
A & A (9
R 3 iy e
* i P L it Tk A £
i G v ¥ 43 x3)
i i3 ,; (3£3)
=3 & ~
= i L
v « Vv A4
v R PRI R . R
(:£9) <38 4 e cash 4 Y
%3 prel BN Lat N h— Y Y
< it gl 7
(G£2) G

ML
LT ARG it M A 8 - ¢ Ry -
2. RGN /\ﬁﬁwﬁﬁ‘?ﬂsfﬁ-r;’}\ FA L B R R Y G e LRI Y
ng«i}ﬁ%’iﬂ G TE A E g

pﬁ%ﬁ+@?%ﬁ@£%m%ﬁd IR SRR Iy £ SR A R
Froafedmntdr 290 SEPRIFIBHERF S8 B4 -

5 195 a0t 53K



Morgan Stanley

OF &2 5 245
ke P SRV A SR R B P G )
2R <
- AP AFFR GLI)
N ~ 2 = rF
I
y o |zw
i = K
g i
£ &
# 3
A 4 \ 4 fET ﬂwﬁrr
EHF
. (ii.l) w4\ e
%gﬁ#ﬁ I ;.‘i"‘_

HEEL

(PR ML S - A i F

FiT g

2.

4.
Lo

|30

P Z
Fn\.xi]

5. 12 M i 4 ik

SRR IS

ﬁp?%‘?ﬂ

CESR S SR UETE L
3. mERHU IO T EHT
4“%%&&@3%%&%

Pt

PR R
B
PR
/4 e s J

41{_ s\

F EN

%
o

;l?,r}«_%%g » T3 g ﬁﬁﬁ‘f#i BEIEA S Fd BAIEAEED

(Morgan Stanley & Co. International Plc)z. +

= B4 2 4] (Morgan Stanley) - 4 n%;ﬁﬁ
FARLTT LB R NR MR FE

5 2055k 535

wE B

Mo T

LT L B e s

LI &

ﬁulﬁ%ﬁ%ﬁﬁ%%ﬁ
AR

2T 2

O

A Ay
Hod |
D A 7 o3
Sy poR
o]
P
PELT R .,
w4 () FEBE
Mo 7\
g
i
ﬁ‘ Esal
|
L
zi—ifxi_‘!’-_&f#
|9 > &3

g4

<o
z ‘AZJ_o

T2

7 (Morgan Stanley Taiwan Limited) 3 # 7 A3 2

2 _p;ﬁ},g_m}g__l__lﬁ WK%R;

B IR A gl

2 %



Morgan Stanley
FEBREEVFIPREMIAFL EPFELS 27 F2

#* Morgan Stanley & Co. International Plc % 4

MirfF2 2 FL

B R
A g R

« Morgan Stanley & Co. International Plc (f 2@ ) 2 23 2@ (F £ ®) 2 pMa3r2 2
Zougs R 2023 & 12 31 p R EBMEF P M kR NE FEBMBE I
2. #E B M IR G e

\_,

s FHEBMZMBFEL PLEREY ZRNEEFRD 0 DGR E C FY 2 REMA R
Al 5 % s

s PO ZHBRELRBER- LR EF RN LM EREN Y 101 5L " Reduced

Disclosure Framework | < 4 %% ; 2
« PIFRER L C 19452006 F 2 PR TL L K .

FoPEZ R ABMBRLESAE I APAT ML B P hoT

=Y

¥ -2 Iy o
) - BEwRL

o 4 C Mk

HEE gL
&} F'%ji»}]»kﬁﬁz\
HIL & E £

?‘ﬁlﬁ]i}% N3

L]
ﬂ‘} 1’1‘)' 1’1‘)' 1’1‘)' 1’1‘)'

PAFXIF L AP Bl 1 33

FERMBUMBFLF LB FEF RS RN EE PEFREY 2R H
Al o 1@‘}@@1@? B 2 B MR E R



Morgan Stanley
FOPHREUMBRELIPF LB FEEEL FREY 222 §3780 > ¢ EMaRE

# P % 101 3 " Reduced Disclosure Framework |, (# B2 e Rp]) o

5 221,50k 535



Morgan Stanley
- RE R S

MEPEGERERAEF RN AN AT LR ERFARL S RGPS

P2 2Tz FE#NEFFmAPMBRAZ T ERE- HEP o

AEFECRHBERNIDEBERPL AR RERMOHEL APAMERRF 0 ¢

PR 2ZMABHRELR ECFRC)Z EHAHHE S F FB2§ 07 BELRD
THEFGRPZEEFE AERAEFFLFEBEE § 2P R ENZF IR A AF L

LT Y R o

PR

AR R LA g L AR T AT AR DL A

Bt

M o4& & t F 7 AEFEFFRLAERMEBLPEE S 4
c R EB AP B2

A = e AEFFAERHET FRMBFELEY 2 LA PG RRESR
Hipz 0.75% 8 > £ L 3£ 116 F ~ o
i Al AEEFLAPARMEpRGRRTEELEE  npk

\s.—)t-
e

AP ER S AT FERN R LLF iuib;~a;
ﬁaﬁwﬁﬂ%yw LA T

PR 2 ERGS A EP AP R G Bl {5
ﬁﬂ251%@5&@%%@&?%?%1%%12ﬁﬁﬁﬁﬁ
2IREE -
R AR S - AERZ AP SNET ERp T LA R o

] 7

BEEFIHZES
AEFFRAPRS  ERHFIEMARY BRI LY AHRUMBREGREF -

AEPEEREBME AP F R A BAE LY § P AR LS o F TR R
HirE L EEENNF P L BN g,,,,zzq,?,ﬁ ﬂﬂ,;‘b4 ~ P4 23R B 2 fﬁ;{} g~ LR
AR RAGFRTEINE PR ERMEREL T AR B I

R EZAPERGE FAEFFAMRRIVAHTERSF O AMBRELAET P
LToBPPRFEIRAAAE AR BRI ERPRBR N EME AR

FTHAEI F2 AR AHBISY I M2 T o B0 ALY FEprE- HEmp o

Metd ¥ %



Morgan Stanley

MEAPFR Gk i gL B L2 HAPHMBELIZ APEFEL 2350 0 &

FAERMRLEAIFALER G (EANAEEAARYE) ST A EHFRAPR
W AP L FRAREEFAVERA v EAE SR o

GEER LN AP MBI AENE VX AP L LAY I LT A gL HE
E¥ATHEPBPEITLL o

f?f;__Lﬁ@»?ﬁﬁl.,—‘LF I%l

PATHAR 2 AP B % 5 B iadR A

© RS — %@%@,®i’€“*%l$#%ﬁiﬁi%%
C HEZ —E S gV RRKRLAEP —(d)o B

s L RA kg EFEe bpa @O
RN i R %%@5% 72023 & 127 31 p = /ul% [N S o fﬁﬁ?‘

A* &R | § mgﬁ/}‘iﬂ]p\é? 4580 i~ (2022 & : % £ 4,610
) % %24 3520~ (2022 & : £ 4 3700fg~) »H %
ZEBEMTAZ AL FABLE L 49 R (2022&‘%4?
49fm~) 2 2 £ 29~ (2022 % : 2 £ 23fm~) o

FEEME PRI EMBERAE G R E A2 AR
2, H o E B L*“ﬂ‘ﬂ%"‘ﬁ’*? %]?\IE' o iz gy IFRS 13 5L
T EER R ZEARILAY ALY ER2 4
BEALG G -

Hi gl B2 2>t B8 2= Fosdm1 l
PR FL L R ey oy Qfﬁﬂ; 27 B
{ﬁ“iiﬁﬁﬁlﬁﬁﬁiiﬁﬁ’fﬁﬁ LAl 2
Az Nk «311%'—% E oo o %«%f.i%' RSN N ?Im]”b/é]?l %8
)R i E [ARRE N A lbl% BRI RBAL BB AL

[

?nr+°{'1§%+%§=@5'§‘ \ﬂﬁ.%: A‘L‘g"$ﬁﬁ—‘£%£/}ii‘
ER SN L RN TR T F T

FEBZ FOPHFZ S5 bm BT Y 2 F X H|Hs
7 Vﬁf*@??‘ B~ I"% B @ m’I"% B ALE A
A 2‘ R E e RGN T APARS UER v“”"wam
Bz fE M GERE FAPARZRRES AU B
TR A LB AR R -

g

\

_ﬂ
‘“a
A

f*}
\'Hk \\\ﬁ” >&‘\ 7.




Morgan Stanley

ML EE2Z 4 FRAP Sz Snbmi Lo L Gl AR PR
2 4 SREREFVEARAUREL TR E R APREA S T UT AR
J =2
s BT EEZFOPFARS L EGTHFTHERL 2P
W#ﬁlfﬁﬂégﬁﬁwﬁﬁ A E b B REREZ I
FEA AR AR A R BRI AR Y R
w%mrwaaﬁ»ﬁﬁﬁaiiéﬁc
. GV A L A WS SN N
;45 PR G AFEI T INT AR
s FHEPEEEF IR ZLERFTH D E 0 ¢ 7 FHEBXR
MEALPIRFBRED SR W B E AT 2 U
%2 B e
. AP rrg%szi%'g FENEBE T o HrE By = 8 “A$ﬁﬁ1 £ 2z
2NN [l bt salcect) BN A IR R fh WA T
1%_ y TANT (72 #F%]F\ LS A lul% B2 %*’5‘%%@]1
Fooafenmias v Empt o DR P ERF L
Pzl

CRIEATESL AL R ERL B2 BT ST
4m¢m¢®wdéizkn’ﬁwixﬂi¥’igf
I VA ;ul%;n' Bt o 1R Ff"?ﬂ]!%b}é]ﬁéwl
S S HE R avﬁﬂ$?WF%%y;%%{@j

B
*ZI_:I__D.A;’}'I_,%J{‘%— 3R o
c EREFEBENHEOLPEFPERY L2 A TR
F2 3T B AT - R v gp i 5 4E T‘;J°
s HHEI TR PEFHF AT AMTEAE 2 S
Eﬁ‘ﬁﬁﬁﬁl—ﬂi‘gﬂf’béﬁ’Ll% lé.“"'**irr‘?',ﬂirﬁ‘ T oo A
G RR LI R 2 R R B A iR
SR TRLE AU
ir%~*&$ﬁﬂfwﬁﬁ$%%%7¢¢wo

LagR TR PR L& AR * PP A S R
A1 B3R A EE KR -
Hr2EL B

EARRIRAELERT ERFH M RLPFMBFLR Y Forriv gAER - 4

g B M B HF LB M M & ¥ £
4 14176 8 ~ (2022& : 5 4|2 417458~ (2022 : £ &
1207 # =) 118 F # ~)
A A A VR B AR AEF R B #ﬁ PAI%3F & 18 5 S ER 2
0.75%:z:*+ & (2022 & : 0.5%) 0.75%:z:*+ & (2022 & : 0.5%)




Morgan Stanley

Wmiu%@Lﬁ

J_Lﬁ‘—\l,"}é_%7 2= g)J-FFF F:\L:‘; 41. “;%FI ]F
: * 07 %%ﬁ%§$

A
CEARRAHEE - ARt EA
B3 A o ) Morgan Stanley|sg 4 2.
7 o

*\ﬁz%;‘ }"f Aﬁ F‘fI ix
5 B -E
-%f%’#-‘ﬁé‘ é‘iz&iﬁz\f% ’*ﬁ*}’%@ﬁﬁiﬁz\
¥ PIMIEXR|RY FAR R o

* w\m{«—lﬁ‘ﬂﬂv
e Sl e A‘“ﬁ-‘ i
K=
‘?“
|k
/1’34
“

.p_

e

?“
B
frh 3
Aﬁ

W2 B2 0 F o

R E 2023 £ EMEF P2 RAE L BRE < 2o

70% (2022 # :70% ) -

AR E A PARL|  AEFFRARFE AT AN E AL 1AL DA

5 4 AR AL AB R A E A B T A e AR E

REAN *Q*WW*@HTfﬁ

. g E xﬁ%ﬂlf.’- : }IP?{.%%@]E{.EQ’: h?:—;yzll\? ’

* :sﬁsi%@ﬁﬁﬁva. Wr#ﬂiih,
Iﬁ] F}?“‘f ?_ A , &
~ g
a2

iﬁﬂ?s@iﬁﬁ ok EIHPRFEF RIS (22 A
ﬂﬁz’t\1i °

Rp i) P

AEFEFRAERLEJEEZFF AR E2L L BB AR ARG AN P

9T H & (2022& @ £ 46F H =) 2 LB SR AN AN PR LB
FEAABTRRLFPLARE AEVF IR MBFAFNAEHBER L HLE
L ERFILEE -

BR P AR

HEds BHLIHRE AP F R

BRAIZJIEI2RYER] 2 BRLE 7 hAS  H AL A BH - 23822
K- BREFREFHE AN EE2RFERS > AP PR EL e BN E P B2

1EH A AR IR AR P R B e

*gﬁﬁ%ﬁiﬁﬁ*%%ﬁﬁ@%—%Wﬁ&ﬁ%ﬁiﬁ%»@&&@%gagﬁﬁ
LyifeR 24165~ (2022# 1 £ 4114758 ~) o



Morgan Stanley
EARHEIPAR2 22

AEFEFRAPYPRIF I AW B oL BRAPA R EFEL  FIEF eI BHEP
CREPL T AP FRER S A A AN E PR EH HESBRER R HREP
FHESBMAPARF T AP HAEE R A BHEP A FREFLLAPES - F §3
Frg Y 2 APRANALP eI BHMAP AR Y HERIEIDERERE AP L 0F
FEMEFI TR ELBMARA R AN AFAEFIFL AP0

\r’ﬁ

BFWMEk 52 ZRRE

AEVEFRBHT AR EE B2 ECMBRAE A AR AL LR RV AP 2
UECREIRAVEBMEAADBFLIMBREHULS B EE PR RE LB
T B 2o e

Hi#l g2 3§

&

AEFRIFEMIEFL ML THP NI L REFERE AP AP R
b /e Rz dnfl 2 ek TP RFCEM LA cZE F e BEY TP
RFE ML R R RE - T BRI AT ARk R R s o Y
P AR R0 B AHRGTE R APAER

N

-n\q.

HigeMr'e2 5 F

WRFVF O AEVFIEFGREHF EBMY T2 HAMBHL L BE -
FE2 o7 s s 233 34 F2 (L3R 2 % 1047 ("43£25.22.3) 2 * =k 7
%

IR Y PR RN

M ?’%;&%@7’1 %2_5‘37\ AR ¢ 35 H fim/\?;ﬂ"f‘—" ’ 'f‘—"é%% fE2 ?‘ o F P ARAF

SRR -

c FIRF BRABRGZEIAG  FHREFTEBE T 2O BTL R -
j\ggﬂémﬁﬁ—r 21T s R

g\

=%
W

R
4

e WEEBEITFRFERGITRY L4472 BB F 0 jF

s HHFGHIBHUTEEADAREILLFUIELYEEAFR % TR 0 P AFRE R £
i S SR

e e FRMBARAYAPMIBRLIEF L -



Morgan Stanley

kg R
Y EEZFANFAELE AT -RoEHFANI2ZR/AE S AEFFIAFREIP
*o BT

R
AR FRe RMAFLR §FFEPERL AL TR FREEHMBED
FREFFE:-

ig%ﬁ%%ﬁﬁ%%%ﬁiiijﬁﬁiﬂw?a’ua%ﬁﬂﬁﬁﬁ%F

AEPEF L AREETRAEGRR -

% e
A - K2 FEAREFAVAE I EA AR AL HTE o

FHRE AT - REEAFH > A PFLFRRLIH T HBFLF L7
X729 i AEPEFRFELLTR o

FEVFEIRFRBMETHESL -

R R R

FE R AT LG GREMM LR LT EMAFE S LB

f

£ 7 -
2.2

P

)|

e T EEMBRFEAAEZE R TR R E LT MR 2

PArE R A T AP T FREBALFERREU AT AT L MBEL > 2 HFEY
AR A GG ML RPN VEEMBFEAA T BN EEAHE2 L3

MR AR F IR 2 =
AR A AR %&." EAFRGE LR ST AW

Vo
= 2
"b 7+T°

e
\.
:ht

FEC AR FEARED AR

ERE 2 A R L BN I A
&

ﬁ')v‘“

F A

MR

LAl I

wrrk fF RERANE - DIRA LT A HRNEE RS BEM R A L F o

§VFLIPHBFLL T

AEFFAPMMAEFELZ P o GHMBRAFRILT 57 $RANAEES 43243

FR2EPELEEmE > TNEAPFRSL - ERpLGRARE > HERERKEF - E
i

(ISAs) # 72 A1 F@ i
FINHE AL o e F AL B AP R RET SR RPEM IR L R

EAGER > Bl S B F Ao

H A RP E P AP MR E 22 F 2 #F % B FRC

www.frc.org.uk/auitorsresponsibilities - 3% % P % € HfF A {2 4R 4 2 - W4 o
i 28T,pJk 53H

p

EL R WML sy 2 e 2 F A E 2 F A ET A HE

E O iT 2

#®



v i

&
g

AR R o M EFE 2 B R

d

Morgan Stanley

AEF LT EGTFEFEBIMBELALT AT EA S G R EMNE
FRAZERHIFEERY

e SRAEL 2 LFATHRZ AR

FREEFCARTIALIAGHZEZ ZRDF 0] o A g RBH

EFRFH2EA TG A R F L

TR

FHIRZ

TR ENREAF ML ELR

s =R

FRIA TR MAENREHZEA 2R A LRG> ¢ 7

F R FE

s A
ﬁj}ﬂ

B HEPEG (f

BP rHIR R R G Yokl B e
AT 2 G iR o
FRHEMBELY PR AHEEFLAH4FE ERDT EFREFIAL
FEmmh ~p P ER 42 FVARAEH LT eV AT AR
B A BT 2P E

FREBaER I R R

g

BRI EEAELYG > AR LR E R R T AART A
B IEAIEREREAN B RB R MR E

FER A BHAPENG) 27 FEZ MM IE R (7
NE2AEEFO HHHE2 B LOHEF I Iom 2 7 i

3
FRERRZ EA T AP EEI RETER FRMa R AP TEY
FERR o R B ERE o LA RAT R ERF AL FERL

"

)

Z_p LT o

S >3

7T mo

Fee

o

F o2

7 fir ~ 3F

ERSELEE S e

AR

#5712

“h
L5

REZ KB TR0 2P0

7

~

7

I% >

P%ﬁﬁ”Fﬂﬁ’*%’*é&ﬁwbﬁﬁﬁi%Qﬁ?ﬁﬁﬁéﬁﬁﬁﬁ%gﬁg

C ot
<
L
~ Rp
° P9
.
.
.
° 55
=
2
7 i 5

#4

av‘i“&!ﬁﬁﬂm LS

B- Ko RPN EA TR LR AR 2 b G

PRI EEE ORI EREER SHOHMBERELET ERR
PR M ERE AV FRIAEFERP FERS P

~N

M-

o
e

2FRA 3R EFE LR fArE L ot AEEET Y EH B H MR A

IS T——J'E.»ﬁ’

LS R A2

FEFET R P 2P ER S AT WAL F R0 R RA
FRABALTRATLTF R K

5 2955k 535

g
A

i

2

H
X

2
g

55 shy
(w,

|rmh

.y

pas)
P~}

P
Rl

5
2
4

[k

e

*

~

B
<oy
~u

5

3

v

BRBEZBEAT N o 282 ISAs R T 2 Ay

R

o



Morgan Stanley

ERELERAE > AEPFRF IR bR R 2 FRIFRABELAEL GAPH 2
MAEAP TR kgL L AP ALY o MEAP T A EmRp P AP A §
HaMaEE TR 2 FIRAR -

x/grj_p LU SN 120 - Sk ) j‘g?é*#fﬁg FEELZ R MG F F T A ARA

RPMAEL LB R RRERY ENER R HMBF A I RPPL N 2R

4

c HRFERE CFPAREEIPTEANEERL IR ARG E B LSRR FRTE .
&

© ORAAEREAIRR FA ALY LREANG TR AR EANRGEL L]

\

LR -
c BH P EHREE AP OEPHELE AP ® HMRC 2 PRAZ FCA % ¢ £ 1

ol A
s FIREEMAGEREFIHELG PR IHIAET I peE i 28R L2

WrH - FEHEF PTG L T e BFAFEZ TR LS FIFV S BPEF ET R

h 2B

hgPEA e APREAR FPNE R ER A BHMAP RIS R 2R T APN
EREBELERER G N2 AAPERY HERPE R AF L RS E TR RE L AR
£



Morgan Stanley

Pzt k2 £

2006 # 2 P2 RTHWETH2ZZ L
RH AP IR FLI0E &g fFmg
s THEVERLRAGFLEIEFTEF I 2FTAEFMHBEL - R Z

c B EVERZRURL I FTEERL T AL LM IERE Lo

Rl
W
|

RFAPTREF2IEHFEE S § 2
WHRLEZEFEHFL LA FHZETE -

B 2B R AP FIAFRERE Y

FHE- LI R] 2T PR FEREwEF2RA
AEFFEPEEME $ 2P 20238127 310 2 MAFLLE aRENE - B3

ZEEHNEEY B R LA LR LRE ¢ T AT

e FHEMEZFOP2ZHMBFLGRBEEAXHTML 0% % ; 2
c EFEWMZF P XBRLMAFL2ZHRARBP A GEfrmmE- T3 RS2 FFH
BV d e v Rt
EAEFEFZ R FEMEF 272023 # 120 31 p 2 pMAargRE avr £ 42 6 ik
RAE- IR LTI HEERY

AgP B2 0| TR

Iy SN L2

ﬂ‘g’ff‘ﬁﬁiﬁi 20063—‘2}5’;‘2%7{,‘?@%&@3;' T 2 R R
° j‘\g EH;T%\B&H[P‘])’E_E*%—I”:—m_rr_ﬁ,_;m_r«»ﬁ,«~ ;ﬁ”’f§

C AP EAGERGETER S A AE R AP AL A L PRI AR ETH LY HT
RV SIS

s F AP ZHMBELIE PSS TR

AEPFEREREMETES -

L
oy
£



Morgan Stanley

#2006 £ 2 FZ2RT > AETF AR ARSI ARZERTHBETHFMATILL o

FEVFERERBMETES o



Morgan Stanley
TR HPFL

AEPHFLGEBLE PSR A F 2P 2 kP 2006# 222 5 3% 5 16 30
AEHZ o METIFLRAAP LN NEFFAREL T P AFLERAPZHFE T

3
BRhe A EPFEAHEF AP IR L AT AKBEEPIFRAPELLLFE

Fiona Walker ( FFiFi% 3_¢ ++§7)
#* % Deloitte LLP

FER SR NE R & Ao 1

B W& 3

2024 = 47 18 p



¥=F

Morgan Stanley

CPERGHR

REHERG - FHFNGFFESFIAIEN TP ETIRORGFE &

LA ®&FTR

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(Mmlmum Returnrisk) © A7 &3 A » 7 W G L e w5 T AR
FIL - HFAFET R I EESAEFL o

’.

A g
TR
\m&‘-‘(

T,
Y
Ll

-
¥

K

Risk of Early Redemptl n by Holder of the Securities) : * 7 &7 %
| w0 hodl T A R 3 LR o (T B i;‘ii—#fig Rl R
‘ﬁi#~1bmﬁinéﬂwﬁwik\ﬁﬁ%?i £ F 8
R A S T RERET AT AT R T A9
R ‘ S

2 S

N
—

- 5

= o et oy~

\+—“"1‘:§1”'7
N3 @\*
-

=7

g
P
|

o 2
e gm W
fon ﬁx

e

<
t‘tﬂ‘; \%’\ &
WA F

\\.' fl“i - M 53%)‘?‘!31' 23

L

2
%
==
i w
~=$
e

(\x
i
o
.
¥ =
L ,ml

\
Ty Ay e
AY
+E

\

o

S

=

g

~

A

5
Ll

33

I

-

B S E T
o ¥ S f =k
R -

TR

3

HES % (Interest Rate Risk) : PFFEANAPEAIIP AT ~ JepEd D g
2 bt pEAL AR LAFEd RLGEHEFERES o JIFRE RN % ~
BEZGEALD T JIF I IR@ > AP K2 FEELY T gL AP F2 n?éﬁﬁﬂﬁ’?éﬁ
£ > ﬂ\ﬁaw“f}'f 1\ *ﬁvﬂ—s—i{-‘a([{. o

Wﬁ
\(m Wa

=h

N oA
ot
2

=

5

' (Li quldlty RlSk)
AT ﬁ‘; _ﬂi /z‘ j&—ﬂ\'r‘:;@
/}»%’ IFLF%{K oo
PR Y T
i’ ETRUS S f’rv}j}ﬁ
Z_0 ;l’%-ri‘ DLV
d) TR A
- v 5 ¥z }_.%g

~
A

T,
T

] el J1 @ @

=x (m ps (xx, NN

-~

\Li
Fup e

X

> T

A e

ANk &

(v 150 SR (=g de )

e e Vo W
P

e S P

Bl g
T~ TR
i

5=

JIN }f:: . b
o £ Ty Y-

R

9=y |

c’f:‘;\\\?{y Pl

CFE AR T

ZF Ao

o F Mo W= '
i

o TE I ¥ @k
s ¥

e =
VRS AL
3
>

¥
S
e
>~

\‘-ﬂ?g /ﬂ‘&\*

g

—

A

S e

E
R S o
?\.T\i'..
= OE W

s T—E T o o

e sk A3
W«ﬂjgﬁ o

e
79.3‘1'
A
=

G \‘T:'.f 3

]
e
]
& =
_@
IR

‘?L;
=
>~
=
g X
&
=l

.\; -A-m ‘ :i*l >‘_
/H- "?;Bir“‘)- . e
S
= (%

lmL W.q.m}& ‘2. .

=l
pEM

Aok 5 3h e

= SN e
e
34

¥
ol
e

ok e T
%

3
3E
\.‘ﬁv_p‘\_ﬁ'q_

)
&

":"‘“
=
,%_ “'ﬂ
o
=

et

b | e

% * R *& (Credit Risk) : £ F * < 3 ﬁﬁ‘-ﬁ#\ (.
‘%ﬁ%ﬁm”*“dwﬁﬁkuﬂ¢d7 [T E
iz Sy FRAGEZ R G o WAL I E B2 T
F’ﬁg’f#—L ?%fl‘ﬁ%/‘;’:i ﬁ \51 E —2135 ° nﬁ]‘} f’r’b&f?‘ﬁ' 4
FAFT L 2MIPF £%§°

=

ok
T A

-
E .

L
T

T
[Ee
Rinig

W

~

\'ﬂ), A

T E
e

I
7. |
S BT S

Wi
(VR

b 3

ot s

ki
i
v O
(f W T
-
fi

-

3 ?\;
37

B a]

A
>

ol

>~

o

K

R

ﬂ

_»

3

o\

I

She

—\‘\

> %

R R
5

R (A

AT

ﬁ;}ﬁ-q«? H';c—«);}*—\,-[;lby}ﬁ;;s );})ijﬂz—?fé

¥ e

"1
w
i
cn
3
9
3
-ﬁw
3:"
R
>~
My
;
=
7m-
S
-+
3:‘;
R
NN
ol
fe:]
i
Ly
A
=
3
A.i,f
*

-\
|~

4 o (Event Risk) : i 5 IS5 2 £ 4 T @0 § 7 A RRE AR T
AT R Fﬂ’%mwwﬁ?ﬁﬂ@ CER SRR BTG
’g jF: % %HJ/Z‘ pj Ffii ],_ F)% ff ’ i( ﬂk‘riﬁ r“:,." l]‘%"’}"\_ A /;Eﬁ E%‘?" ’ UIJ‘&["/—-/Z‘ ~ A
A ;}41”?_{5&«1*’%?7 Gl Ry A RASK T A £ 100% o

=) a4
&.tﬂ‘\_

@y
s

£

F % *& (Country Risk) @ A7 &2 5 (T2 2P B4o@d 2 Wt - HZHE 2 74t 2%
ERERPFT AL -

2 3 b *%& (Settlement Risk) @ # ic 2% 4 3 2 % 2] ¢ %1h & > T4 ’?f‘r%}ﬁ‘?il‘flﬂ,$7\sb
ERHREZ pHRTFORE o HIIL EFFE /D ?‘?" EFE/NES BB M
Macp &R p éﬁé‘ﬂﬁ’ﬂj"ﬁr‘%'ﬁ’\é%“*xi PrE &%‘7» Pﬁﬁﬁ?fv\/pln,a «u)* v F1 4
v &30 %

JEFES T € AR r"}-“rji\ v RRE PR Bﬁ".‘ ,]"z Futk 2

’



Morgan Stanley
FF A s o

(10) # #B & (Market Risk) : # 5 &7 it 5 ABEF 218 - T 7 A2 A I5H Egdo e
P ROEY PN wi7&%o%ﬁ%i¥@?ﬁﬂ&ﬁﬂ%wﬁ%ﬁ’ég
@Wﬁﬁﬁ‘ﬁ&% ﬂ S K EER i ﬁﬁiEmiﬁ§w%i$%%ﬁ%ﬁ
PRI R RGBT T EE P E A2 R
AR iR Eﬂ%&— %ﬁ% %%4@%%¢%&°ﬁ%%ﬁ¥ﬁ£@*ﬁ%
IS 53 G Ui PP S A

£ 78 % (Adjustments by the Determination Agent) : * 7 &
*%%éimzé"Mﬂw%éw~ﬂﬁiﬁ*ﬁ$ﬂ%%@1wﬁﬁ%W%
_’El WAR R FE oo LA AT R E AT AT Fw My Ap & &

(12) & %44 22 B *& (Underlying Performance Risk) : # 7 S % £ 35 #- 43 @ Sk §
P RS AR SRTAHAPLLFEGHE LT AR AT ELBEEY AP
1Ef’rp’%_€[ y ¥ /ﬁﬁ»‘ oAl B F ;‘f_j\ g0 BB (TR Eéfﬂ?%&ﬁ%‘ﬁ—ﬁ’li
'ﬁ%ﬁ 7 2 %7 » ﬁ?hxkpiﬁd\g&w?ﬁdpaérﬁ,_t, = F’?j"{% o

(13) 213-B *& (Exit Risk) : &7 52 =t %7 3
Mo~ g~ SR oRge L5 (
M OE_o KB i},—x% 3 4 ‘_E_“.Li'ﬁ;‘ 2
PRE TR RAPRE 2 £ FF 0 sV A MO
AR PR BV A
B LB2. £ 3 o

W
=

A N T“Lf
5

IR

5

3t

e

o

Tt }31“’
/
o
plus
-1
|
=

Ll Y
N T
34

{
&

Ay
=k A A

\\-m‘
-

4
o5
£

B

(14) ¥4 h *4 (Hedging Risk) : >*2 5 p 5 p &2 %% 2 {5 » % (7%
o B EF G BRI s i SR lﬁfr&’fﬁf gz d
HERAR & ‘" TR 2 RGBT E R o fﬂﬁ%‘#l B REFT
@FQ%<W£Fﬁ§¢@ﬁHhvmj4ﬂﬂﬂ WE S &R
e

e

w0 Ty

= = v &
W (e o 8
\m&"!ﬁ_\‘ﬂ‘\:
~HE R R
5 I e
©
e

s

=i

el e B
ez \“‘1& Nhud

)

mﬁw

-

Conﬂlct of Interest) : A431 2
N S U AP

] —h
S

Ex
e
7‘4 &

A 3 ‘-H*=

A

T N1
ﬁ”m@@
1=
%ﬁ\ Ny

TE we

e g, Ty
oo T

H
> AR~
<
s

sy
e T he B 2

W =

1= )

=
o
Nt 4

T | TR
Sk
Oy
TN
fr
>

o L sy

==
ﬂm

~

NG T
~ R

Mmoo S
FH RPN T

s
W .ia(q}

[0
T
:lf:t =R

>
z
R N

TR TR
s OTEREE Ty

|
[T
3
Tk

B 13h
—
~~~
=
N
P22

SR
- Al
g

=
’

W Sk
~ ra P
gl
A LR

;& (C):ﬂ’{l R

o el g 'S :3‘

T~ oW o - SR
> & o Foew gk

- Wi fae 71
A e Y e

TR T R
AT
SRR B oA .

=
T

ES
¥
¥
—~
"*’G
* =

"

EDR R BRI
F B T R b B

v oy
B Sk v ¥
e
&

S ol
w0y
[Eie
=
i
gl
=
=R IF g fomy

foi TG e (v

D SR

v

T W
e
W
Ny
|+
1% "

-~
T

m
W (55

—

a0

A

Ja

-
KR

i
e ‘5\‘4_: N
[

=4
N .

W E

s
RPN
¥ ™
?
=
=
ks e}
E)
Zx
o

~=\ 5
. ok

= PR
—

Ll
N rl\ﬂ\l_

‘ﬂ‘u -
’

Nyl sk
N
T g =
Bl e
Dy
¢70

o~ e
(ﬁ (\x
9
4
E
E
-
T
(ﬁ. mb;g” -

T > sl

e |
-——%[gt PPN
R
g
&

w

=4
V¥

£

Aﬂﬁﬁlﬁﬁ%ﬁaﬁﬁﬁi’“#iﬁﬂ%fiw
éoLLA DTS 2T 0 @ F T P BT AT G
—:ﬁ;}\é’r”[/\éﬁé?‘o

- +"\
1| T
i
@y
N my
o

‘m@ "'ﬂ
S

,>‘_ N
==

Tk
oo~
3 1
=z

g Ry
Sfe=)

o

2. BHIFE LG

(1) #FF¥#FiADE v L "4 (Risk of Early Redemption by the Issuer of the Securities) * %
% 355 pdE 53H



(2)

(3)

(4)

(5)
(6)

(7)

(8)

F— # F b '& (Reinvestment Risk) : 74K 7 £
ARAELLETR G -

B

=1

=~
4

4

Y FHRT

3L

‘U

FF

S (w,

I

o

S

NN
9= =t

=B W
ke

L
<N

N
W

=
-
ks WA

4o

Fen{ & # F2 B *&(Change in Underlying Assets Risk) :

AR 4R - F

I

b

o

m %

571‘9;}’)\”‘&

ATWbﬁf?:IZ.— R R B PE

ﬁm¢$w$ﬁ4?;wa%@ﬁ¢~ﬁﬁ§

i } 9% i *& (Inflation Risk) :

[

,Efz:é)im}k Moo i F 5 "Eﬁ—!-%—_i —F‘ﬁ

%, e _:’% =l

B 4 ¥ b *& (Lock-Up Period Risk) : & o

R T E

%Eﬁ

_l}inL

Iy "7

% & $#& 3% b & (Principal Conversion Risk) @ 7" % 2§
r%ﬁ@-” Fh A2 P NEEE o P FRT 0 AT
BN APERZAEEITF o oRF LT A REFF S
A\ LL»‘ l%/;si\, ;}F}-}'@B f;&;%s °

2h
i

v %P

(
*

e B B E ) :

[y

® L FTHEMF LHk % (Capped Maximum Investment Return Risk) @ * 7 &k

5
b

2
3
L

éfﬁ]ﬁ”'!“r ﬁo,\,ﬁf*ﬂﬂﬁur?@o.?,—?;L;mﬁu,\,!ﬁ
YR ﬁi*@wﬁkﬁz~%ﬁmi%“?’uﬁﬁwwfﬁiﬁ
%P*v * @ PR o

k. *4 (Disrupted Day Risk) : i 2 52§
;i

LMAZ f B

/?

LER o
+

e N

/{
P 2 4 -
G\?ﬂbg‘gﬁt

Bk

Lgia

= »
o

E/i—

7

FoAd o dewt 2 B E 2 A 2 T

F

P
o
i

Tk
Gl

i

T m%ﬂrmi«*# ° lzﬁb:vrg

2

R TN r‘;wm@;ﬁm

Morgan Stanley

RN Y T

R

#)‘P PK‘T;
r]*@*ﬁf?ﬁ

et

L S Fa il

o

]4

L2 & i *3‘,.),%r‘].%
E 2'%137}-\ I’?” ng,’

ﬁw%w%ﬁ

FFHRPI T - B

ﬁg; TYE #
A A il Bl B
HEZ - D bk v TR

Jf—l ) Ejﬂkr‘g

:rx;J Sl e Erp enE id e 4

B2 T 0 ika

(9) % %mﬁﬁfh%wmﬂm@memmumm W T A F)S )R A ek s o
%5’27“?\3 r-r'm‘k BT ;li‘l% ’h‘,.v Ao '}‘]LL«‘ d’&'—"—ﬁ—x °

(10) #& 2 =L ¥ ¢ (Inconvertibility Event) : 4ri
ll% 1441 B (%i&rﬁﬁﬁfﬁ_‘ﬁfr%?&?’glg R

AT R

2%
{o ©

"j FK o

TN IE ,*}gi’f%ﬁ

T
*

I

Bl
P @B FRRET

jE' z":%?u:il— ’ %/\Jﬂ./z‘

e
At

(11) % # 2 3| (Physical Settlement) : 75‘“ﬁﬂ AEMpPERET mg ER I ﬁﬁﬁ:ﬁ&*“ | 8
rﬁx'ﬁ}f”ﬁ%m’fgx J
T £ g B ez
| % Wb 218 iz Wl |k P2
o ZLETH 2 vE KNI E AL A A FoRAREL T Sk m**ﬁp * %1
~k£%&g(%7ﬁ“”’ﬁ*”ﬁ%”aﬁﬁimi*ﬂm”ﬂﬁk%ﬂfkﬁ%
%llﬁ:}&?ﬁ? PR S B

p ,11,\,’1! l—ﬁxx'a*”?%w”’f&p_JL

f\—v

By

FHcp 2 4 Iﬁuﬁxi@ B o otk #cp 2

N LR EE

’ I‘A;}FIJQ-_E{ |*"7r‘§§ r‘:'r'[_lri %’F‘%I,{@#ﬁ-gﬁl &, I!/‘ |,1%.\

y*i'f:%: I“ |é 7

)

ﬁ’fﬁg: )

- BB EEA

ﬂwsﬂﬁﬂ&a%$a

L

FRF R
5 36 ,pdk 535

wEnf
(\x,

|4
|5

L,—Q-E
SN

£ A7 i

§ i

K



Morgan Stanley

AESA LBy ITE RN BR TR AL RAR G o KT &F%gb,uiréﬁ&
Kﬁ,««—\%JjﬁThL’-ﬁmlfﬂ —T.]'% Kﬁj I'gg—_pu Kﬁj r-ﬁi—%&lﬁ,J,LJ; I—i xﬁJv‘rrsAv\o

(2) APHFAFAPEAG A ZEBRAYA BRI L FIRERIEFL A LB~ 4
B

WAz Rg
R TR o Ao ol SR eI M g
R TR AT R R o Vo R P f‘r%}ﬁ’}#ﬁ/ KSIE ﬁ_tb'r’g‘i‘ﬂ"‘_’ﬁ E#%_%E(ﬂ\f#;j\i
5

(3) #P&EFLLELREFFRLR G RLLHPRT A HBL £ F7 0§ ERERA
EFANRLEFTAMEFA L/i—‘ﬁ

4. 4B RLETRGER

) AF R GARR D RBEEAH G BER IR GRS RGBS RAP &
& "H &R & ¥ 5 (Product Risk Rating) ; * jF#* "5, (B &A% RB5F 47 &
géﬂﬁ?ﬁgj%ﬁ&%ﬁﬁ’??ﬁﬁiﬁﬁ*@%ﬂfﬁﬁ;ﬁ%hﬁﬁﬁi
K31 - hB35) XEHEZESREHES 5’%#$**°
aiﬁwmﬁﬁmﬁﬁﬁw’wf CEPREFTROARMBRELEFRT - RF A 4w
FRIFALEIZIAF FLEHR ’pi-}}if}lﬁ
JFFHEARH KT AKX FHFEL TR A4 :;_?:ﬁﬁﬂkﬁiﬂé °
4) P SREEY (2P LA %ﬁ’rnﬂiﬁ?ﬂ¢iﬁ R T EHY
Bl BiE 2 BE(s ?)W#ﬁf"lﬁﬂ‘rﬂr‘%ﬁ LT - BE(sB)FERGR
A ERBRRETAES MR EF .
5) 2 F SFFH R4 FRERELSFREFRASF > hd BF ARLEZJFERGF D
GNCIE T SR R RS TEY OV E Y EETE P
@idéé&ﬁﬁ%iﬂgk;ﬁ@ﬁ%%i%iﬁ’%ﬁ%&%ﬁ&‘%?ﬁ@‘
LEWRIL LY 2 d KR BHT AL B LR BHE(TRE (PP ERF)
fE AR G ) R FIRRRG G URT  SRLE RS
sg,;,,,\j, £\ "J;,‘Hé’?-&,j:léé'%
NIAFEBRREERZLRILFEFT RRRIANETRRP TR ﬂ"r?’”:%ff‘ﬁfi'«ii”
BHIAF & -*g‘i“"ﬂﬂ]*“ﬂ FAREP R PERFTLEFTHRN 29 2 F B0 *"fsi“
AT ZHeNT T HIE MG F 7 ﬁsf#% 2024 & 6 % 26 p ‘%lnf:la&»f—* 3 = e
& (¥ 2 R & Offering Circular for Notes, Warrants and Certificates) (F f " * % & X
G )2 RITGHRHLERLAAM IR LR FR - RF *F’Ei'%%"*#‘ﬁ‘-"ﬁ
BEUBEIEY E BT A EHRERRY 2 AERPE KT ARE 70 fR
EXREI-E
BRFCAFLIBIG &I S ARBME - LEEAFISA]H R L FH
F?‘” WML ¥:§: e

L#ﬁ%ﬁmﬁ *ww*ﬁ$ﬁﬂﬁ=mrﬁﬂ%ﬁﬁ ?ﬂﬁﬂ o2
:ﬁ%#ﬁ.i"fr:%##k FAPRZTC AAFREGESSFIH AFRYF I R
WP oo
10) 2 F F 4483 L ERFA KL ALIFBHNFELEARAE » 2 rF 400
a2 RE o

5 37T Hypdt 53H



Morgan Stanley

I RFARFER R SAERPELRF > LRALFPELRGEA -
12) 2B &b 8P RS FERIL AR EAPLFRFEESE

5. fﬁﬁﬁg f@m%;%i:ﬁ RiIAPARERPINED > g B REFAR PG o R
A0 B AR 2%
6. His 5 %

20
e

E EHFAZLE RIMBER DA o

%% 38ypdt 53K



Morgan Stanley
Yr& -2 %R

LRy p 2 SAXEPrp Y > * FFp L2y vy L PR

(1) Bie<@pw p i 12025# 2% 27 ¢

(2) BdZmphwpdh  HrLGpHzByEp

(3) @ﬁ%g@?ﬁﬂ pagkﬂg PHIRREEEr p I o LG HENE - K
Moo SRERAEY SR 0 DA TR G S R el o B 7 SR S B
L%ﬁ’%ﬁbﬂ@Wf@¢ﬁwwigoﬂf4fiijﬁ¥22ﬁ Za HE A
AR ZEP o (R élp-B,ﬁPf’B’t’wéE:\s- TN BB WY 22 p)

(4) = “”JJAEW@Ei@‘LélLﬁf”
(D%@“ﬂﬁ%— Wzléﬁﬁ%ﬂﬁj SARERTI 1IR3 g

On%jiﬂmgﬂ%iéﬁ?%ﬁm %WT13%3
(5) #FEpXEPwY FRIFRE %%Wfiuﬁwﬂﬁ

AR E AN L] AL HT sl s B 3T
;&
3

BE PrIEEE  |[eBprEb e SN Bty
SR LT PR R RGOSR (IR LRI TR £ 0 I 0 T
0%~4% 7 p 1N%$§ﬁw&?4kiﬂéﬁﬁﬁ%i o o
e NI R e X
G MY PRI K2 M a2 B4R o
IET CERE RAC]F EREE
DRt RN A S 5
T A RT R v BEIRIET (& LT I O
(ot F AR I AT &
IR PR HEL 3D HA LR TR TG SR R S R L
R éi’éi;wﬁékﬁﬁmP#%*-wkiﬁ
plc % SLER AR o T BpFEL G T Ep K

FAd B RS LB LA RRB R AT SR T B B R PR e R
o RH R AL ERRT A LA RIRED FRIN R o (P BRRAEEIRET S
3.00% @ AW F A RT > AP SP A0 E @K 100%T % 3 97.00%) -

\\\?{r

3R AREEH AR S F TR HEEEMR, > B TR 4302 TRLERRP YW

o

D

4 5S¢ BRAGER BN A B BAT S 58 . &5 §F 0 TE < 5000000 % 0 1%
10,000.00 & (1 8 =7 &5 47) 5 b M pEE o AP S5 HP A 0 AT S TS By 3

5.V R A2 E Y BB A=HTFTARY BE CBxF H S0 xF 7R (F &5 2 7 100%)
+\z';1§l_%,’f4r o

PEAHT R AT LR E F R (R )L
FAB AR T A BEGEE AL AT £ iR Y BT SRR AN Y

FaBH >N RFT AR BEFE o BE(CRF ERFEEPIP) AT EFEP LT
E] J}’; A ;JLF] Kml:j’-q)\dﬁg o al[”“f ﬂ\'r':ﬁ rr-;:va' Eﬁ_;% !‘} o H 2 tﬁﬁi%‘%,\]? Fp :‘5_‘,—3}9! Ei—!‘}%ﬁ"(l 3 d Ei;ﬂ,
LRSI IA v}}ﬁﬁ‘-_




Morgan Stanley

(A S A A

(D #FFEF 32288 dFEVLERFT A M P L SFEARFED - FERET 24
AR B (e - R 0 T A R TR e 25 (T A PN E 4 s B
FUANS FAFET R SR SRR TS T FRM O LE S Tl
Lo T AFRFERFFLEFAEEEE A - L F ] FY R ALY Y
FRAZEMEFFEE ST FFIEREZ RIS A @ FF FRPF AP F2HF 755
BFFPEOE Y R AP EFE P AT R E ] TR SR S AR AT
iﬁﬁﬁﬁ’@%ﬁ%??ia%ﬁ%kﬁﬁi LB XL BFT AP HEFLZTE o
(aﬁﬁwﬁﬁiﬁﬂi*ﬁ%@%ﬁ%ﬁﬁﬁﬁﬁ%ﬁﬁl$iiﬁﬁ%’%ékﬁ’%?
B CERIAFEY B EIRT A Rip U3tk 2 ¢ WF AP 7 RY
FAHEAERRT AP EY G AL LIL S RE RN -
@GR F* fH - KFTARFIHERPIRFRLRH o

%
A
==

8. B H T £ A H fc B My &35 5 8 2 &5 0 T E A 5000000 & 0 ioLE A
10,000.00 = (1 ¥ &7 &5 37) 5 F 4cpfi v+ 8 = o

@w@$44g:

(D) HEFAw=ed FY GRPr A FE T sd SR r ﬁw$W7* BN A S
Xﬂﬁwrgw\izﬁxi&w??wﬂ%ﬁ,p/;Lb(zﬁ;}éfgngfﬁmﬁ 2T B )

2 "EPBE%‘?IFFKE{%—BF%i 16 78 T3[R w- 8 o580 RMEER Y F 2 85 ) 9
?%Wﬂ@w* °

OERE LRI EEE LY LA SRR & LS T

(4 F#2%-3F5% 134 TR RNIAFRFHAFELFEE2 372, &5 210 T 4
FRDEF/rSRFTATRPPr2 22 BALFR P RZTE T RERE TR
MR AR S S BT A 0 100%2 Rt R T A £ o

10. w2 F2 FELH > D Prid  §RTALTRFIPTY AP &P BT ARRT B R Y
2 R PRy T o TELAPM Y A K

FELHP S D RTFTARAPr 2808 > A Lo RAm Az finfhfpemd %?éﬁ’ﬁ
E(e®)p %ﬁﬁ( W) R FF ORI R Tfﬁli~E?W~x%$(“ﬂﬁa|:P%w_% )&, A i R

FHET(E T R AR B F R RT AR PERES (- ROFT I BYER)

1L fiw At B2 3, k2 B Ap P BFFRERFBEZPY > HF AR
MR e & o 3 T H S AR AL o R A RS R E A H R AP M 2RI
FTRAEENIRER oA A %%%@ﬁ?ﬁﬁﬂ’ﬁ?ﬁﬁﬂﬁﬁ&?wﬁlww IR eh
PERY o R TS RIS LA g b Y i R~

.
©ouE A
pant

w«

12w el 2 52) C w2 b - S TR RGL R A I e .

13%5%ﬁﬁﬁﬁ%?ﬁm*%”:%&%***—iﬁ13**Bré%%ﬁﬁ%%%ﬁﬁﬁﬁ
2HEEA G AR A TH PRI RT R ARTAERTR T L2 BT
IEJ th;}i J Fﬁg]? ffﬁﬁ*#]gii QH ‘EI ‘?"/E?ﬁ!" 7 : /H: o

5 405 gt 53K



Morgan Stanley
14 ¥ A e ¥ 58 ¢

AREHIFR A peIf ‘Qﬁﬁifﬁﬁgi?‘iﬂﬁﬁ—i“‘ 109 TAiB8pHER 2 A58, 514
BIREEED ~FER WP 2 RBEFEET XL, % 160 TRATHE Y

,‘};\‘J %Kl/ﬁ\°

BHZA I FEBERLF P RLPAEF I RLEFE AT A IR Y £ (REREL
Frad) BEGCBP ERF(R2BE)E FF RIS AR EZESSRE gk Y4 gl
B RFT AL AR (RN FI I B EP) e GE A DHFRFT AT 2R F L

HEQ)F2L T2 b % o

AR RIS TR AR R DR SR FT A RV Y R A ESE gnd Tp A
EREFFZRTE R P ARFTARTE P B

9@%?5@@W‘V?HW£ﬁ4m%iﬁ?ﬁ%%wﬁé*ﬁ%ﬁﬁﬁwﬁ’iﬁm R
ZPEak e FATEREFWHESFRPIERT R O/ E LT ARDRE 0 R AF O G
TRAZERDTE R/ P AEFTARTERLZ PR o ERFTANAE FIAT 2 (9
HRFTAEERLFAR) B RAEHE - JFT A FRApM 2 2R & R FHHEE I
W acsE o E T AR R AN F AR PR A RPN RN T
B L2 gflEqE e

WENAFTEFTIDPRF > P2 EZRLFRGLF L PSRN ERAT R GHA L ER
P o PN EATE R ZE S FRAFRGSAAMARF S B BRI 22T OHA S FE
%—%%ﬁ{}ﬁffgﬁo

5 415 pdt 53K



Morgan Stanley

16, MR IZ A R PR T A B Rk S 5

i

=

A ;}-;\F*&

\Lﬁ:‘zﬂgﬁ— D) \L #ZNYF (D

pEA¥ A wRnAmL (1)

s x e s (L) , R A s AL (2) .
%3 iR EREL N > FEBE

PERAYIHARAREL(D)

£ PRI (2)

N3 R LR PR AL (2)

it
S

BRAEA L AR, v K1) HFA AL

ik
D enmEEag

o2l
2)  FEREP SRR

(Dwa:w&ﬁAéﬁ?%ﬁﬁW@%’ﬁﬂ%%%i&*?*ﬁ%ﬁ@ﬁ"ﬁﬂﬁ‘%ﬁ
péﬁgsﬁ&f#@@#grsgd oo K3 ﬁ&f#&a WRIE A X e bR BRI @%ﬁ/\ v % o

Q) dof T A B B A IE A F Y IF s M N IE A g et g FWHEASZAPM Y o7 0 B TR A
YA AR ERIEA o dof SR o AT A M S S R R R AT T A Y 3R

() drdh T A8 LR R A S L i enw § %%’ﬁ@%&ﬂ%%%°%ﬁ?‘7%i*§&
FEBRAEAR AR PR F AL R T AR FE LY A RS T EE Y T A
GRS R SO

17 3R I 4 2 S o T A LR 2 g2 58

(D£@ﬂ4+ o a*&%%iﬁ*@ﬂ**i%ﬁé%iﬁ?‘%*ﬁ%id%‘@?%?%
w3 - ?% o R@PPﬁ%m%ﬁﬁL%’ LSRR A

(AT PR LR AL - e B B A

() §7 PUFF AN A~ E g 0 A A N R PRI T R R

Bt R FRT I TR AT ST RRE A #u S

http://structurednotes.tdcc.com.tw

5 425 p it 53K



Morgan Stanley

P AREPEAAMEE T G RAES O T LR AT LATE LY AR
4)3 ﬁ,@if}:ﬁfmgg& I UBPR I N {1% AR TEEZ N R R’

HEE AP > ARG LE TR L E R B ERT RS 0 Rk
.

TEHTE ) RApRERPAAR KL SR BRI AETE A EH P B AR F P
Bz AT AEBERFE A AR ERTAEEL -

o UNEAERLAAENNEEAHARL > KRG B FLRE SRR AL
FIESHRA T ¥ hRrr K@l B W i B 4 o

. %#éﬁ&%%ﬁééﬁﬂw%ﬁﬁ%kéﬁ€£~%€‘€V‘Bw%47#”%
REABOREAASE: TH BRI IRFANIEECFEFRE A BOREAAS
FIFE AR 2 ML~ EF A Ik 4 2 4808)

o EEWBHABAEAIH S A HRLY R RHNE TR A e
%ﬁﬂﬁkﬁgﬁ&&Tﬂé$p9'ﬂ7“%ﬁ»T ﬁ&&%ﬂé$ﬂ;’ﬂﬁ
ﬂiﬁnéiﬁzi%i&ﬁ CRBCHEGR A ST VR IGERRGEE R A EOR R Al A
EFES ZHBPESBAEF F 2 AL &

o MEARENEAALAE AL BT U PR EEE L CHE S EHA LS 2B
Moo ML AR BORE AL L AR A RFAHTG B FLRE AR R
111%;%?1]; % j—!f/,,\;—;;ggu%g s IR~ _Q_g]g\.ﬁfggfiupgg AU H @3 N Ee T
RR A BOR R A I BRI R B A LR R S R R A T E
)ERAY TR B AR A EOR LA A A E R AT T

CHE M ftE Rk SO R AR IS BRI L p2 “’w&’
CAb S SRS 2 AN ﬁ”\%@ LHSAETE REPEAR LR L
AR EEEEEAE T2 RESRBORE A s F T %Lﬁ”ﬁ@pﬁfi
ABAAZE L bﬁﬁ?%#%%ﬁi-%W%ﬁ%@ﬁﬁyﬁp%%@ﬁﬁ*g L
AL A AP E 2 o TR e

TEARERENAET R G- LRI £ S EOLE TR £ PRI R
) gA R AR SR FRERREF L T TAFE

° ?{'#ﬁ@i’i)’igﬂﬁkf iﬁ@ix—r _iJEI}4}FRjz'%}B‘*§l]:} AiEwFE o ;/Lilxﬂﬁﬁ’f#lﬁﬁ £
RpERERRAT AR ENALE L R AN E LT A 2B S s

.
AR,
°(Mﬁﬁ&%#1%£~La%&&T]§$Wﬁwﬁ’ G2 S MY IR FiDL
B FHGT S L dpdy o AR UREASE A LA 2 f&gi?iﬁﬁ*fﬁ’ﬁ

A
(B)i“f#ﬂg{’*glri AE IR ”#ﬂg‘ix—ri é?FRzZ"]‘}ﬁﬁf_z R Z:‘fﬁﬁﬁ-ii-ﬁ AR B4

5% 435 pdt 53K



Fagix

3 =
2R FL

Morgan Stanley

BV R EFRA 72 FRABEATANERLS R R HRASRS
;_z_ix;w*)xﬁ# g PR ERRTT AR A A E 2 Bk
E"‘%Z‘i‘]i'\;%?']iil_{l?;ﬂi?AL%?'}E\‘T‘%/’;‘{‘I"%%'__‘)“E 3;53—%{ ;

(VA E 31 £ KT 151 2 GRS B 31 & BT pORTA(2 06 Y
R A2 Td LR NI R R L ME PR ERGE S 2 AB)F L IR ER
(MR ST .kmbkﬁ# RE)RER) RS LAA LR /A ER BN EAA
$FR22~’}§§’]‘§J&, o 78 miFE 1?#,339:’%’1-,—"‘&4:?1 Tifﬁaﬁ'i\"k’é.’ ZaE T
#ﬂﬁih—rijf‘g$‘fnll%'€' ‘71'1”’5"*’?\/\7%? ﬁﬁ%i—kg%@%;

#ﬂﬁi/\—rijf‘g$ 3L7~E p % ‘%;s? L]~ {IFAF' AR & ;b\:f;{\ pI( ’»'}'ﬂfé_&}\lfid ’
& 5#ﬂ$*f:]§$%ﬁ~ﬂm?§_ A )"b’#ﬂﬁii}‘?—‘i éﬁélﬂrﬂjjﬁié‘_—:@ﬁcﬁ
D2 R L N BA GRS g S B

f,ﬁbg}ﬁ BEIERE A BT l,ﬁbys}ﬁ7 )
_F_jj] l;"_LLLKq;

;T*U(A)#ﬂ&“)’i—r A2 & TRE (B)#ﬁ&“
j’%.:——,—,,ﬁ,v/{/?%‘?ﬂéf—} ?é‘wﬁj,@.ﬂl

U &L LB O sk 3R £k
Cn AR A (3 % e R R AE)

1‘““\ ‘_\“ﬂ;\
/\ -
e

BRAKRT L E B A A AL

R ?ﬁ&%%méﬁﬂé\#&ﬂu%yiﬁﬁgmﬁ&&#yiff;wwﬁb-

ﬁ&ﬁmu;yﬂﬁﬁﬁzﬁwﬁ&u%ﬂ&éﬂ;ikaLEw”? LT A
CRERRAAEFALABEARAATRLL B SR F RN

R RAA LY BARERE AR LS FRL LA )

ﬁ&& AL EBAPR P F2 R EHEK ?é ST RN SR 2o SRR R SN
AR LR «Jggﬂ&wzixﬁ$% R E £ 7L BT
gtwn”.m%zg? ;};}:f&iﬁ»&xﬂ}flﬁgﬁ

(A i o R AR 2 8 R R AR EIRD I M L R 8 I e i
%%%ﬁ&~ﬁﬁ‘f/ PR FRM LRGSR RE R RR S b A
»%ﬁ@% & N T Y mﬁﬁﬁﬁ%ﬂ%”*”ﬁﬂ&
¥

SR EE L ﬂéé B L MR A Aer R E AR E 2

lH

&
7
=R

RN K ,a) B)ip B f A &N B A A & FF»?J%**##» 10 B FE *fcﬁt‘% ShT
v dEH ] D FREF R AT EARRYE 8,14E$Tn+ EARG e > (O
&%%ﬂ§$w WML ROt A A £ (@Jm?%ﬁﬁﬁﬁ;?

WHAEPE S pRPBHE s SRRy Er A0 AN ERLE N ¥
2 ERipBR LA AEE  2/AE)Erip BN R AA s ERipERE AR
j&’b&ﬁf_ ER LA f’tjz‘ g;‘l' J'RJ%_E% FARL 0 £RF Nb?}'#ﬂ&/‘ﬂ‘:]é$‘wp_~
BEABRE AL R R A REA L TR RT AR A AL 2 N
%

B AR A GG #ﬁifhﬁxfmé¢?ﬂ%m%*ﬁ%%ﬁﬁ#‘é$°ﬁ
,éﬁﬁi.m%ﬁ&ﬂﬂ?wW7iwajw%aﬁ*%méﬁmﬁfﬁﬁ BER) 2
R AR AT MR R R A AL RE T AR R

* %/*ﬂﬁt”ﬂf"'lifﬁ'lu P X B ﬁ% EiE S PR e;fxx.@_ﬁﬁf#
2E¥ Ao R ER AR R L FR (e § (k7 “‘7’“)‘% e 1 S

5 445,50k 53H



Morgan Stanley

-

5 ARAENZ RS Rrh B TAZH 60 E M iR E A £ 0 st wiEn
#éﬁﬁﬂ$y§$§n;m%M‘L*AﬂﬁﬁmLiﬁﬁ ﬁ%ﬁﬁﬁ%ﬁ%ﬁ%w%
T rh%“7ﬁru§,§;}ik)w, A%z weEon #ﬂﬁﬂ”?‘riéii U I R e
R e %&”%1%$f:’méi*ﬂ%ﬁwaﬁé, £ 2 s
g s BuBENE o Ll SR GERE AL E L LR
Z Bﬁ?iﬁ@i(—’:ﬁir#ﬂﬁg%‘%ﬁiJ B N?}Elfﬁgalpﬁ:ﬁ&—xrp léé: Rlpdcic LAl A &5 -2 4
BRER B SFE LR EET AP & T Lklkﬂﬁﬁfﬁ1gf1ﬂwub£$\?%§o

F¥ U

&

%¥$%M%&&$ﬂ§£1 ) B RS TSR U 2 AT 2N E A
;#ﬂ']ﬁ\$’f

TMABEE, (A FBEL RS FREY B)E RS FREE GBSO
FHE RS T RS S R B

TRRPE ) GRHPREETEY L LRR A RERR AR ETIE LG MR T RCE PR
P MRAEPRE R D BB RPFRAR L Y L BRI T R

BIFFLF BEmR -
TREEP L BB MRE AT AR ¥R A ERART o A4 B E
T 4EP o

5

%

7
~

<

o

=}
ﬁ\
= Ry RE

\

N

TREBCE | B TRAPM R R T Eie b T R p T R PR e o
AR EES T AR L ‘¥W0£i%£“)*f [P gh(re g s 5 o) N
FRA U (A)RZ A AR L R TR AR ) AT E P ¥
JelpEEL > (B R AT AP PM B R FHEIL 0w L TR M X S A kA
T HI T L RIR LR

-

"REOBAA ) BT P L LR AFTRLATR Y (FARFD EF R K2 )
RIEWEZZ E24E) D (A) FRFIF S tha w2 57) > RIS Mok 2 (B)»r 2 i 915 474
PR AR ARl £2 FHRERH ELL P (P 2 FREAFHFLHr P 15
:k)’;‘)é"—i’aff?%;&ﬁ&/é ix i A njai,._;‘,f_'ﬂﬁr;%??‘j\r; RPN BED A;ﬁt‘&f#;‘/’\‘ B &

TR ERAAMERI R FRZFA B P A R e £32 g 7
FEED S

r*ﬁﬁ";%@]iﬁv # "‘Jfﬁj}u'i l?iﬁ&
2 i .f‘:f’_f%‘%‘—fi’iéﬂ? EENEN S E e
B2 HAEEL BT

=4

FUk £ 115 wwﬁﬁﬁﬁﬂﬁﬁﬂéiﬁﬁ
LR A ETIE RS LE

N

“It }«7
=
““%

=\

N

A
E

"HEREAAENE ) AR - BRI RS LR T A S BT AEG 2805

B flg ~HzddFgne(e g2 W0ERGEF)-

r#ﬁﬁc’!}:%ﬂliﬁﬁiiiﬁﬁﬂ z’"*#?ﬁk‘.fi f‘:#%g;g»%il]%$(z HEE ;H@#%ﬁ;;s;%; ARLe 2
P féﬁ‘_iﬁi’f"\fjﬁiﬁgﬂ)’i% WAL BRAFREBREIRFZA > ¢ ZEFPER -~ SIBA ~ Frog
A A FIRAT  GEEE R R TR ARG R R4 Fieke

HE S ONIZ A I R e A R H T AP e

TR 3o iRy

5% 455 gt 53K



Morgan Stanley

o EMREL  BRATLAEPHFALILIFRL LIRS b’“rz\?zﬂ;f?%: < o ;zi 5 oAT
E\?ﬁﬁi: Lz T 5'{‘2‘11'%‘ BERRL %ﬁ’ﬂi TR 5 2 :—T\" 5 ¥
A SR e IR S S ri’;f%uﬂr/%r 24 f%#p%iimﬁ%'b&

TR 4
o PEPHBEMEINRENE > RATAEBHATI I FHERE AL HIF A
BB rRARG M R TR A EraiE s A Er Rk AR 2 IE
WEFERTLE TR L AR @ﬂm’a@%%ifﬁﬁﬁﬁiﬁ%%*ﬁigﬁ
EIR PR N E AR S S R boATAR g 2 inde o

ZARM R AL ¥R FERRES AL 2 ERIFEL P
R e f R Rw g R -

r’.}. Poore B fdgid e IR IR (,;;,J_&L,A“ 9 iR ) B }}g_,}_@_«ﬁ(A),;:«f‘ 3 Mrﬂ}
;}ﬂﬁizﬂ)’i—,- WA EFIEHRER BBz AP 2 S ”Tﬁ*b LR S i R A
E‘—]‘é? #Bﬁ}ﬁgﬁpk‘*{f:"i E\‘B"%’FJ (# Ell’i{_pf li_ﬁ'-‘“ﬂ) °

\E£

&
{w
Y
i

EEUSINEE PR S PIEES 23S USTEIEEE S (S I
HEEE

TR MR k- RESRERREARENEF LA AA)E Y (B)R 2 4F
¢ o, - _%z e '*ﬂﬁfﬁ*“#ﬁfﬁg*ﬁhﬁﬁ&’ 9 ]%“'-q‘\w";{]%\wx\fq:é‘_ -%Iz s E\?(C)a‘a"t"‘f“iiém

TEABER B ﬂii—'f;l]f—}-i:

° ,;;7@3'_;/ #ﬂﬁ;:g;lgjr qégaﬁ 77\ ‘@ﬁg‘}i_‘_gi‘ﬁ(fqbHi"‘hﬁ—4'ﬁd) K
Bx /AR WA IE A F RS DETR A A R R
F3 4,

o APMMEZ/AEEREAAETEHR BTG A AR FEASRT AR 2 8
EARE G 4) MR R B (A)RE

o' 1 i (R T Z /&
<ﬁ&ﬁ%ﬂ%ﬁ?ﬁﬁiﬂ&ﬂﬁ&j?ﬁqu&?ﬁ%%7 G 2 R L A )
S IS S P S ET S RS S EE T E S R VR ISP
ERE 2O PFT A ARE AR BEREANAEFE ‘qﬁﬂéﬁWWMQ¥%g
BRARBPEAE T 2 AR FFA28% AD)Erd ¢ FUEY - IR
S

o ARARR TR RIS A R I L A R R 2 R Y
B ORRAA RIS H L AP L R TR

. %%%64§ﬁ$%%1§$ HEr3 27 L @RAT AL NS X &4 @Ay
PN N I N *ﬁﬁkﬁyéﬁﬂi;

° %%%%F*’ﬁ%iﬁﬁﬁfﬁi’ﬂﬁﬁﬁ&k%F ERS G i AUk Sl =
HREFAFLFEPRFEMNT B2 GRARBAN R FEERE RiEZP
MR EA R fRE S FA L E U RE DA T AR NP2 Er o i

PEGET LA AR RN L T v TR LR &

--\

5% 46 Hyp it 53K



Morgan Stanley

o T HL kA F T ﬁﬁ’f?‘p.ﬂiﬁ'ﬁﬂ B I E gh #ﬁgﬂ;%ﬂr ARAENERH '% B2 ﬁ"ﬁ

LAY ”’”u #ﬂ-ﬂ LB ER A PORE A EOR R 2 & FLE A M AR e otn B (i e Rt
B
A

’b&’f# B P %“E\'é’ﬁ’fﬁffﬁﬁﬂ i5‘4)3 A ‘5,_?_3 @ = ’{,J«mﬁﬁﬁ“_wuh) 204 2 B AR
I%’_ A

TR AE PR ) B LR AN R R P AT 0 R A AR
PNIEIE AR P L TP I AREEFRF(RA T R LA ¥ AR Hs %)

Fsge 2 s p | fffa#ﬁf;i%r’% AP RS AN H T Y REPFEIFIERED AP o

TRBH A b KR BEGOREE L2 i

"RV TAE Gp R RFT R U i?bﬂ"*’*wﬁQﬂéﬁﬁi
#iE 22 p (e Zﬁﬂahﬁ*mwﬁiﬁWEWJB@ FP)TRTZET  ZETNE
RERBELS T RIFERHET HIBIF RRENT R mw FAPFEL TG AR R R

2

o 2
P eI A0 N L REL G REF TREHRT AT ER I M AR SL HEBL
AR b ST 2 B AR A TP 4R -

rb"‘%fﬁﬁ’w’f?—J ,a#ﬁ,z;;,_]g] BRPAP AT RERERZ $ﬁ¢t§f#,%«L T_iN 3T 4%
’]‘#1{ K'Fmﬁﬂ”ﬂﬁ?p w2 BT pHERP B A /p + F FArz 53| mgx%,ﬁ 4 Farg
PAs- ERX - EUT 0 ARG TR

o HIMEF RN R MEREALT 2 A2 & FEE 0 S e

ZHEApE R A

o MUEF AL DA H BEHETLI 2 P2 X FEE > AR B PR
*2 Hdpg TR

o wWF & eEY %1bﬁ$@%ﬁ Pl I R ARl U £120 50
FR- IR CBHEAD A2 ERE REEERT LG R AR T AR ARIHE

TRV G ETRAM AL A W TR R RBATE L B A AP M 2 B T
2 PRAHE RF] HA) KRS BORRAAENE AT p s A (B)ERE
ARBEREANAENEAM Y N ERE AR S L2 h S L E AR R T

=

"EHP L BRTP AR L P (RSP O T FRRE D)

rﬁﬁgJ%—ﬁii%Bﬂﬁiﬂ—ﬁééﬁﬁﬁﬁ’* s p A6 M e

R TCA %?Biﬁéfgiﬁ"ﬁ%;’x)o%’wx%fxd*"’;&4r‘&«frB o chiz im R 7
AT RN AT R EBEE SRR RRR PRI G PRI R REMF OB
j_g-o

THR YRR GhER R ER @R B S E P A A o B

o TBBRL, GHNAEPF P AL BA) TR EARE(F HEE VN fiR)
ZARFEEE - S(B)FF PRI RS E NN AR
AR BRI MR B FR) 0 UREF AR EOEEF LA

5 AT Hyp ik 53H

)



Morgan Stanley

LR DY USSP O IFEEE T8 LT S (PO IEY
G2 AmILATYge 4 E ﬁ®ﬂ%5*%w~%ﬁ%«Wﬁ$¢*(§
fe 7 P FlE o s f e~ RAFB R AR B HARRE 2 IR FE);

‘}?o

¥ EE2 ¥ A v (A)BRE & 3
& RS S ;‘{%’FTE\‘/@ f’?j\'fr‘g R S TN ) ﬁ:’éfﬂ&f“ﬁ
A &(B)F Bw Al st R Pg,l%—%

o TEEXBHEIV W %4*”%ﬁﬁﬁ%&%%JibﬂYJQ’mggﬁﬁi
=S f—?a};ﬁﬂfﬁggg E Tbj\r@ SETR AW AT DR L ‘jrm%. 2% a‘ﬂﬂ’:;’ig‘.@]%
£ ERPEMILAANE S hBELRRIUA LA EESTERI I ZHRE 2

o @GR RN BT ERPRLIA)BE 22 2R S FE T B
@ﬁﬁw.aﬁ§;é% TR S M BRI R GEFERARLFLRLTE AT
(B),Tf't»m‘:}gv %z‘?_p%m Bow N £ B EH (2 PP
>Wwﬂhﬁ‘%h‘a §F(“ﬁ”$f4)’ﬁ?§<W%“’ IR0
ﬂﬁﬁ%ﬁ%“iﬁ%“”éi PRI OFAR S R A e o
T G- F R AR AP RSB AFMA T e w G A s § 3T
DR - A B LS P R )
F?%’;ﬁﬁé /}',;fj{d;;}ﬂ.:,ppr&g + Lﬁqj; BAAS{ (2T aEzmE ® (&3
ﬁﬁ)%ﬁﬂv£@l£%ﬁ‘@71w2ﬁé%Wﬂwg1@%@#3%$Wi AR 22
BOLEE) s MRF FRERT(EFE R Z UFE L LR )E S Ee i L E(A)

N BT AP R AR &2 T{m——% s f?f’?—?—.gij\ﬁr‘%—f;&ﬁ», K (B)F-1F ~ 22 2
VAR RS AR R LT B R B N R SRS ki
%E\‘?é’i\'(C):ﬁIﬁ, BPr A mdiaiht iR Fﬁ47%4;ﬂ3’:’3~5-*4’§£\19
R (g g ¥—+4), WA IR S R AR
iﬂ\?ﬁ" BARRE P EIER RS AR ED F&ﬁ’r%ﬁi%%/\;}_)\z\& .

TAFRAKD BRERAFREPI P2 A H4
FEIEFE S TIEN-E9 TS &

TREEA AR
X B 7
EU RS LS S RSN &

R RS R X i
BT3GR EL LI TS

PN

"TREREATE %ﬁéi%ﬂ<é‘$B IFHP (f5%5P) FHL2mmErd
R ST R ERE LR R - A R A AR RS e B LT
'-{’E’é‘&ﬂifr/’#ﬂﬁ#%} RFRTAFTEZREFAFT R ~FEZN AT f’?]z
() BEL ¥ E2BITHAPM R ARSI RAPF L P SRR A ME 2 BAPFLF
SRR AL (ARG IR EEIARS) &

() i APz Gt W L s M o SR AL R AL

e L ER T

’

(OREEEN R O R R O N B
%@~ () (C)x=dptn M £% &Siﬁrﬂiﬁéﬁ%ﬂ& g

(didzEmiph fRvy &%k iFises; &

5% 481 p it 53K



Morgan Stanley
(€) #-iximipht it %~ &

() xRS S o@EFiEpr 2 s pdiftdwrazri s &

=

@)%F&ﬁﬁﬁ&@&ﬁﬁ%ﬁﬁ\%é~$ﬂﬁﬂﬂﬂi*i%ﬁ@iﬁ&ﬁfaﬁ
~ R GEERFEPAAME R SR S

T2 erPrF | 2 R kL en

C
Lid
=
(=
%1\
1T
_{‘
-

TREBARPRTIRAL ) RAT AT R T AR -
() it ddofips &

Q) degit AR L P TR At S A PG R e

R Emp FRERSE 2 ()RAP AT () A TRRBHAPM A AR DS
LH PR EEAE R RS (U F - H R AL PR B
FREITLAIA M R R R R SR X G
Sz B G E TBTIRS AR R L R BT L SR S AL
22 5@ AE [N FRF AL

B) 4rm R FE 2 fr’?j\pq M F‘%‘?"—U\I?J CPE AR E Y KR ‘%W%Iﬁ;}‘%;‘ﬁ—f‘i@ =z
PBHAM AR PR AP R ERR AL S (NE - E g A
LT SRR AN RER ) AN R AR R AL SRR
E I R l*ﬂﬁﬁfﬁlﬂ—ﬁ EpFREEIE K Ao

(@ﬁﬁ%%ﬁiﬁi%fmr*lﬂ%¢mk%¢%(ﬁ;@%)J’M§§f§%@
SR AT R ST FRARRY RN RR APPSR RN AT
*W%ﬁbﬂﬁaNB(;Nawzﬁiﬂaﬁ%mﬁw@wpwwp) %?W\
SRR N RS %ﬁiﬁﬁm o REEE RS e e
PHEERF T SEPIAME GRS ERTR Y AR AP 2 %F%ﬁaﬁ@‘\
PR S ANA S FRFAY T & S R

s F
A &

Gykﬁ,%miﬁw%%*r}iﬁ%ﬁﬁ(ﬁ’ e ) | 0 B AIEE AT NI
£ iiﬁixﬂ(iﬁﬂﬂﬂﬁi“ %mﬁw%waﬂwwa)’uﬁwﬁ
ﬁfﬁi'ﬁr‘%’*% LI e Ny g 7\;}—1?;&%:1150

TRARAFLF RPEEY GhEFEARRL oA f P R e ARP RSP R
]

F*EMP J ;}F]Jii/z- S A [ERTE J‘\_"h"]’$\7 %, W, vﬁrii\p‘; » R ,4#}3#5?&?%‘@;71] St
P R MR R E - MR R R E R A PR AR
Frd e med e e

THMB R G AZREAT ST PP 0 o

B iR 2 & ETP

R A LA s
f’_fé EE] II 1"~IE?\,>§W@“=5$$,\—ETJ

i3 e7_
A rﬁ’r-r' r@ rr'ifflﬁi iﬂﬁ%?ﬂé}(ETN) N %f
(2 TApBfen ) fdp b af 975 HRen)

5 495 gt 53K



2.1

2.2

2.3

2.4

2.5

Morgan Stanley

'?*@rfﬁﬁ—i%fﬁ,J

WEAFE AP RLIEE FEPRRETA)RE LT FRERE 2 TR TR E2 0
FoTBAFEREGEFEI/AERPEE FEAEAN T ET AR R Fipfps 2
LSRR SN LA FF S @G RS IR (kRGN 4

i
JERLGF) RAFEBHE (ZARBLET) ARG ERIEf A2 BFA)FEFL
: Bz Hu 4 (&35 T2 6 a4 ﬁﬁJyﬂ@#jﬁ&$ “ﬁﬂﬂ(i;ﬂ
ZiExwmrEp) B2 4?%?73‘?,%2 AEH B AL £ c EREZERF R LERAT
BN & WEPHENZERL AR AR L FERAFE S
REE@AI o ARG IR T AR e

x\“l

«

7oA %é”ﬁ%f*%%w&iﬁzﬁﬁ,égw%ﬁ%ﬁwi@«?

e AR GER o W FEFARE ELFF A S R
BEAP SR ERFE AL L2 RS ﬁﬁi’ﬁﬁﬁﬁﬁ%qu
I : E#“ngw R AL A P EFAR LA FEATEAEY
HERRGEEERLERBL IO A I HF AR R FFAT S

AERFLE AL - REGRF R R (T Ak 4 e A2 2 B2 5K
WAV ANE P EFF AR FEREANERGFe A2 0 (3 iEfein gisid R
S B AT S wu&f—ut)7ﬁﬁ§ﬁ4&gaﬁ@oL@*ﬁﬁ

T
BaEFs A 4ddd (BAHELFNR) -

PR AT R TS RN LR H RN LI F R R
ok 4ot o

33
() 2B LB P RHFSEEA50 Moty H 2 i85,
(i) @B migrEmsim s {EAHLERTL L2 EH,

(i) FZB7s {24 FENmL 0 I3 F B fRT > AN T ERE R
€ F P AT L P AT R TR

(V) #BrHAPEsEt A2 flEr2E 42 BT

WAR SR ED P EGZEED B ﬁﬁ&ﬁ%—*“’“— HAAEFEDPEMIZAE S AP HELIFT
AGRE P LR AE E PRz Bl g g REe Lo @ R o
'F'fb’gff*r

5% 50 Hypdt 53K



2.6

2.7

2.8

2.9

2.10

Morgan Stanley

’ff—?%}kf?'fi"‘{fﬁﬂ?% A ""f':fé’rJ AR BRI B TH B S M- IR EEARR A
.‘»r'(‘\,xz]; S g ek H gk #Bp;.),ij#::,\.j\rawiﬁjgj/fs)?l]o

i

=

BT L YL BAET 2 PR T A

Bt AP AL B AT 2 ALAP SR ARL AR A
7‘;§'L‘7” \j%|kiﬁfﬂﬁ§+ﬁ—#lil?*7 IIFZZ»/(’FF:%Lﬂ\f ,_I_P#Bﬁ;g’f] \,}};‘*‘:‘;}%,]—?
7 Aiﬁ%l*’dﬂ (EREN:NY S~ R o

RE SEERN UF N UF RREE s S

=

S L R SRS R JOE RS et S DAY R R e N
FRMEEFA(N)FEFRETH FEHT, (NFERGFEF A R LFNE 1i; (V) &
FURE L B ARHE - 2 JOAPEET AR CEAREL A E By Sahb it
T OUAERLSJIEEP L PR A EF S A Al o

f

1

A

%%g@ﬁﬁ&w%$wrﬂiﬁé AEP AR ﬁﬁ%éi?%$ﬁﬂiﬂiﬂ,%ﬁ%
BHErFR B8 LFRAHR PTG HLT L oF 43T 2 —""5‘5‘]%)7 fiEef
T o ﬂ\r‘arr%éf" A xﬁ‘ﬂ ’FE‘F T\:}F—?E%l_“ ;’Ev}gfmi = j‘ﬁ;’r'r'p R T L 2 o

&=

4—5—1@}

e

i
i

pEP R o (@R E TR A R E(ET RE)IFE A2 - (742 0000005
D A2 000001) 0 2 (D)mEE Y RAarEL EALEHREET - A(e BT M)

CLE R

AR SR Eied HArd Adppl2 (3

B
W
\ .~
+‘§*

EEY NES PR S VEL SN T R
i

HW%F%%*%%E%‘} SApMZ ERET S 7 A ﬁi};f@}’ FABE S N Fﬁ?%ﬁ#lil?’ i o

% 51ypdt 53H



Morgan Stanley
FAE o FuE{ER

Lo @Al JiEs g« =
Qﬁ’ﬁﬂﬂ4$@ﬁ?ﬁ%ﬁ%%ﬁ7*mw%ﬁéﬁ FE

2IF A2 ¥ Pz AR R T FETL18 42 24 o

3ﬂ“@ﬂ%ﬁﬂ%i}ﬁ*&ﬁJA?WmVﬂiw&— CHBRLE{ES RN PR
AHATARETEAME RN PARRP E 23R R IAARRPFIED 0 £
Pisies o BikAp b 2R 2 7H2 o

4,57 2 F B3P

P
ﬂg HE AP —’ﬁ
£ RS R A

TR Al FE- QTN EARAAMEL BT REAY 2 4 RR
%@ﬂﬂ REAERPEE T (RSP SLF P AR
) W2 EFIATM % KB D B2 AL 2 0 BRI RTALEEFLNT

—

5.z i 4 % % i R IHISFE B 1999 & & K (% = 2 E)E AR
*ﬁ§mﬁi]?%2$£**”Iﬁ—w*m F2AEE e T2 0 A
7~ 23 _1;51;},\?\&&'7]1‘_:. B#kxfﬂg]lgggﬁ G(%z
ﬁk"f#_‘ﬁz.\ﬁﬁ&? ?f&}@lxﬁﬂ\ﬁ;w},ﬁg7 ﬁ‘]@li‘ﬂ{‘f’r’\@"r
’]?-b"iw:)f-ﬁgf?- ERE &ij;y,"]rﬁ‘f ra,;‘ﬁ\? A 3 3R & ]l\/z + b g
'?-’\‘—f“'—.l*’wﬁul‘ii_éﬁg\l?\;j}—, °

6. % Mfnir-2 BE P} s % 871(M)iE

52 WEp fmﬂ{/z % 871(M)ig4 = ( “% 871(m)xz” ) > e EFILE A RS A L2 f Hcd
..‘.ﬂ;mfﬁ_ﬁﬁlirﬁ EEREFG L TEFEZ '_ HF RAIE ) Hol 30% e BREE (F R dpag * iR
fmuiql)é\' F.) o ‘:J»%#Jh | £ ;}%\g 3 ERRL X Wé\.gs,f;i}}%gt«g?% 7P () R aneE ML
& Tdelta; & »* 80% ; & (II)%?-grmr; WERRE G Sz LI - RRT o R H g At
871(m) %imifﬁifmgg o B FT o WL ']%%%,{ﬁaf{ PP ARG T R E FLL 2
e sg > do MAREE T A A ko

AR E 0 5 87I(M) R e g * >0 2018 # 12 2w (7m % £33 = % %L o0 [ delta one

)—ﬂr'ﬁ%» F-RA7 _Eq*i}f‘%..q_fﬁtiw “& %037 ,gz%%;@_«};?ﬁj‘@ CEEFE A P AL L £ 3T
5 o

);? f’? ﬁ&*#fllj "—‘ij_\'r‘\% V‘:'r'},%]‘ ﬁ xi‘l"’;t‘\ %: 871(m)l'+ J—FL Lo J}E f’r %f?%—#ﬂT B |J~4IB7 A l jralxﬂ A B /E 3@‘. fT
FeSl R AP AT A S e BRI X e E A I 2R 3 B R eI e S M T
S Fan - Eiok C e G AR TR v

?“%ﬁfgmﬂmﬁ%iw 2 HAHERR PR RS EGA A FRA TR T I FLE
f’rﬁk’fﬁv 4 ES 871(m) T AR je T iﬂ lék:@—: k2t % W%%;f@—r—} X2 I\r s o 2h ¥ W%%#'V
3 AR m?fmﬁ}éﬁ Booo7 R AT SR E A T E 87I(M)E R 2o

TATE &I AR

BRI E SRR LB A BT R R S A g SRR R AR R
FAEHF AP HARNEA AL TR FE FRAFACFRRA S REE M LA R A
FEREAF ST M2 2o

5 521 ypdk 53H



e
5

(US Se
j’l;;.‘-l-)’?é'

=

N

=
A ‘:iq

» 2

e gk -

~

TP RS AR BT

ARERA (&L TEEE S AR & miwwﬁaw%“*??

EE AT B R FREAPY o FHEFT AR

EWMOAERA 2L ERAEMIES A2 JIF A R o

e &

FEREFLHZBEE (A )AE
curities Act of 1933 ) (2 Higz7) (T "5 2 ) & %
&’nﬁj’/ﬁ‘ﬁfi@@tz}“ﬁj\ A& EREEZ T
dep )0 A E A L ERPERERAFEERBEM (TR FIEE RS

B~
R ORT AL ER R RRRT

Morgan Stanley

gRR (12282 M&E
iz VP zreids 9248
E|FATT RBEFAB A
B E A B PEE )
oo yRe g e~

A 2o

AR T (A)d SR PaAA*;%Pﬂﬁﬁﬂﬁaﬂ%“ﬁgyﬁéﬁ AR R TR
PIBEAF RIS R2ZBFLGLEF 2/ EEFRGOT2RFTARE R FEE 2 /800 &5 o

A4 OBU 745 £ 4248 7 49 M AL 2~

FHF AP &2 OBU £ = (MR

fd
W)xif’rf‘g_% EIZ *',‘L‘ if"‘]]\xifﬁédg;\’;‘fﬁg\:gg;o

5% 535ypdt 53K

EEEBEF A ERT AR

’



