M w b

o

14.

15.

Morgan Stanley

7 & B0 147000016797

REHER S50 0 QCT9

B %% X %5 ISIN @ XS2918060828

Bl 2 b ERAERLEJIEE 2B E ARl - REE/AHERLAIAET
el (Gefst g ﬁ?ﬁ W) BHAF SR FEBR)(EZEF)G FA)CHE AT )
&% % L4 Morgan Stanley & Co. Internatlonal Plc issuance of 12 Months USD Fixed Coupon
Notes linked to Worst of Shares and/or ETFs (non-guaranteed)(unsecured)(non-principal protected)
B RE S AR R AR 2R SR G S

ORI

Foiidy 1L EHFTA(s 3 DBUZ OBU £ =) (2 &m40T)7 § *

B R £ A(USD)

R B AL JIRE R T T2 2 (Morgan Stanley & Co. International Plc)
CE AR 25 Cabot Square, Canary Wharf, London E14 Q4A, England
AE R LA R B B ERL S JIRE L T2 7 (Morgan Stanley & Co. International Plc) -

25 Cabot Square, Canary Wharf London E14 Q4A, England

RN LHSTHEE R D CFERLEJIES KRG T2 @ (Morgan Stanley Taiwan

Limited) » § 3% : (02)2730-2840 » ¥ kb : S % & & T 3 KRBT K T 83 % 83 #2 -
RPEWH LR TREr R EY () FERSFRFG AP, 3% ¢ (02) 6616-6000,
BT RAREABRI K TE 544101 < #5448

R F A iE2 p i 12024 F 90 24 p

16. 27 S TR G EF

D) 3F&RGRR  CHRIPLEHLBHEP LS ITE AT RLESR S RIF R
"% &R % ¥ % (Product Risk Rating) ; * @F#* "5, (B &R '6¥%5 ﬁiﬁw

FTAPEFTRLEF *E&?’ﬂiiﬁ'v PP RBIBENRALETEE S FSLGERE

KEL1 BBE5)  XFEHEZEZ R GRS OLEERFTL -

2) 7 & ik zﬂ%’amﬁﬁérﬁ%’ MnF CEPEFROAARRELEFERT BT A4

FREASEAPBIFRLER FIRT -

3) +F &I Ak &%Zia%#%»m@,&’ﬁaggmaﬁaﬂéo

@*ﬁww RE(CAVFERFEFE B RAER Y FEAL FREA S B
"'F\ Eor 'g:‘@(\-"l?)l’i*l *aEF2 A ﬂ‘_ﬁ‘ﬁ rr'\;"}'; P FRE2 '?' /@:‘E(r/?)ﬁ? (R

&Z@&ﬁ#%ﬁ*ﬁﬁ*ﬁﬁﬁﬁ$o

5) AF &I HF4cd RERLSEEERF o Bd FHAEPRL2JIRERGG D

P (BFEBHE) FE AR BYE (P ERFTRR -

6) 492 ARWPELAFIf ABSERLHTH  GPRRGAR LR

£GEPRRRL R 20 LFPRT TS R £ FPR(TEE AP ERF)

ﬁ?”’ﬁ*ﬁﬁﬁdﬁdﬁﬁﬁﬁJiﬂm% PFRAP s AR flgs

!;l\¢ L1 ION ﬂ:;_g ﬁ.% *Iﬁlz ﬁ.%

H1HE, J 54E

PUBLIC



Morgan Stanley

rESGRRERZLSRIFEFT R '?r’_* AVNERRP ERY L AP ERER
BHAUPSFERRW? EAFRP RERF Lﬂp%*oiﬂéé%ﬁmé;“
BRI THEDT T Hz BB FT 1#1‘#*‘ 2024 # 67 26 p Hirkk2 P REI
& (¥ % J & Offering Circular for Notes, Warrants and Certificates) (T # " * % & &
B )EFHIFH LFEFLIAMTELBR o TR KT AT HL PN ﬁ
BMENBEIEE c RF AR RFRAY P AREP L LT AP 7 f22
rxp f R
O RFCAFLT AP &S S ASRNE  AEENFHI TG AR SR FH
F%_”%&*EMQ' b §i°

‘*%ﬁ%ﬁﬁﬂ *wwg-%ﬁﬂﬁ’mrﬁﬂ“ﬁﬂﬁ FRERR, ¥4
:u-ifﬁ.i"fis##k?‘*ﬂ”ﬁi%: CARFREFESEFFN O AFRIFIAR
%"_:_E] o
10) AP R AHET BERFA  XEARIFBUIASPR A3 E? F B
F LR
INFEFARFRAPRASRPI2ZPF T RAA AT SR GFA ©
12) 2 FEEXFEUFFERUIIERCHPLPFEFEIF - GGFFEF=F
% 33-37 F)

AP T 2024 127 17 p

PUBLIC



Morgan Stanley

5% BEAATE

1.

© o N o g s

B edht SR AR ?%“”@”ﬂii&%é Lo g ORE SIS RO R T A A
fe i (efstp ddead if%) BHAT SR FRB(EER) (G F4)

AP SRR R RS Mﬁ#lﬂ PR G IR G ARG L B R RAT EE (P&
B * % % (Product Risk Ratlng)J PR TS (PG ELSRAPETAD BV £
AR AAE o DV R I R MR R T EE PSR EEEMS 10 hF 5 5) Xt

He:Z2h'aBli b2 B EHFTA o

FEWRIHFZELDERCH TR AP EFAPELEFERLJIRAFE R 2@
BIAY 2 ARRP I Y o FEREL LD FT Y RS (Moody’ s)FL»L,—,\ Aa3 ~
SRR - (SEPYE S At 5 8% (Fitth);= %5 AA- -

Bl g FEE  RAP RS EERTA(2 $DBUZ OBUE #)B & &7 &2 4 (73%%)
i 0 % = (USD)

+ H =F %o $f ¢ # 7 10,000.00 ~

FERR D P& FEZ 100%

PR ERAE R %:‘%Hnrﬁ*f BEUP S
RFRRURTAEESFAL LMTE L AR AP LT FRAEL U
.I-‘ﬁV‘rjIEEIKJ:i —%;u-

AHADLOF LRI QFHRT EHE () B R IR &

(D* PRRLR B FRERET IR SN A AL R E
E0 LA =RALP()FF 27 S E o B e L £3()*
*EH Rl £p0) 2 o EAY 1558 TR AFTHE H208 250

Q) *FWp o FpERDNEEEAS S ’mmm%wo%sﬁié- B i B
iz fed R & H e R T IIE (2) & (b) LI
(3.) b1 a 4] *’*’\ﬁp%{x%ﬂ]{lﬁgﬁ—+t‘ F T & aul Bz 1{45'%’5'},\ .5

WHHF B
PP T 2= 2P SE B F EF 55 FEx100%; F R
(b) FH 2B FHHRATRPFEF? LR L NG SRz o KR
E BRI p o A TR YIRS 2 Sr R E
[hadly. Qo
r&ﬁ?#ﬁ?ﬁéJ#Eﬁ&ﬁ&ﬁﬁ’? FErPER R EERS
%ugééimﬁi%gﬁﬁ%fﬁﬁﬁmwﬁﬁﬁ Z2REBEALBRFR D 4o
P AFEOREZRELBRF N NEIRGFERLL I PRS2 2
FHBRLGFURBNURELGAF RARSL TR B F PR LG P 2 H
B3 E (P2 R - N2 ERERUAREL B B Ha T X 2R P 2R
@ﬁuﬁ#%$)’ju#@%q;ﬁo
RS 167 TR N AMEERY I S8 S
@) pofaEed At LAR 178 TpdRw IHBEH
H3H, Ik 54H

PUBLIC



Morgan Stanley

1L B HnT A 0 2 HAEHBE « ST S R Ml
gF7 285N F A
g U WECE S8 P ¥ #51 #~ 75 (Bloomberg) 2 %9

! TSM UN L TR AT

A L
(TAIWAN SEMICONDUCTOR-SP ADR)

2 %% (NVIDIA CORP) NVDA UW FRETE SUFE R AT

12.

13.

WEHEL D AHT o
BTk M, AT R 1558 T fel FALE At dast, .
BT A2 PR

(D)@ StEal: cFRHETREAS 5wﬁﬂéﬁiiﬁi%%?%iﬂéfﬁ%’iﬁ#%
Mz %223 o3RI CHTTRFFHIBZPREHEIRGE - HEZ 1 2R

MRS EA YR LEELERAE

(2) i B4k 2 4R 2 2 (NVIDIA Corporation) % - FFH 2P « 229 BHF P HEE
ALAFE TR PR A BERTD P EL S AFTRZ D EERREET £NT S T
¥ PCBAS o % JRAE DT PE 2 o

@"L%ﬂmﬁd\ﬁgr’r’“*ﬂ\v%ﬁglu"’ S "‘2 :

BURENGEREIREFIZEFHLHE P GE

- EFAH R MR PR (R AR FRER)ATAFEFAT R AR
R e

TP T RSN EI FE S F SEREE P TSP RS NS S CA R LR S
ﬁPE%‘_?" EEp2 5V % IIIFb%ﬂ\r‘gr%E%‘}" v RN AT EoAp M 2 —Q%tﬁf‘r:’%ffilg\lgg{—?f{,’p
SR JCE RIS S P+ SN BT T E N RS R e & ST F T
AEFE > 2 T 9%—:‘}?7“]"3??1&7}\,%/3—{13« ﬁﬁf#;ﬁiﬁéxp’%ﬁ) ZERLABFR
AR R 2 P2 oo

1

W TR SRR H Y # TR T B E D PHAT S 4
SGERS EREE Sl FUN RN S SR A LRSS R
rHER2HE

PUENGERETEEFIET Wz g
BAAAET RN

MR A, MR EOLE A A S AR EOLE AR SR T L &f 2 iEH s
TR TSRS SR A BT S ML R A AP M BOL R AR £ 1 F %ﬂ@%@i
AR R ok o 5 o R R()E AR TR B GEHINIY £
R EFRAELE PN - EAhEOLE YR A LR ERE AL TIE S R

PUBLIC



Morgan Stanley

TR )5 [ TR H AR PR T AR R &2 f«‘rg\:—_!é__sfggg)r‘ig{—gﬁ-ﬁé;
;ggé 3t &% @ ﬁﬂwﬁ‘—gg; )f’g =~ Qilj N f,—};fj;g\}_,‘l;! B IEHARRE 2. & ;@:f‘iﬁg%}%ﬁi(u};/i_» ,Jq;wts\z;
A RS R Tk NP S S Mﬁhu~¢*'@<;7$ﬁ%m%ﬁq@
fom e EAR) 2()REEE) FHRERATEEAFEL L o0p o

RES IR A ST E B RARD

%iiiEAH*ﬁ& LLﬁﬁﬁé%(T#r@%EQM&WfE@Q%%Qéﬁ
R g{s(CHE LD W@EJ)usziﬂ* ERflLxAZ L P BYEEP D
PR 3; T 62 'ﬂ?fﬁ@%ii@i'mﬁff’}‘ﬁ%f BRI s Ty
TR EATAAMG E(THE TR ) WEAEIZREE TR AR 2 5% 0
iﬁﬂ%%x FHEE) FRIRRIR I T EAEHE RN ERETHEZAE
PAEH

R RSl

o WHAEWELHFENEML  FEPHERRE LT TR ERLUAM AP SLT
JORER @ﬁﬂ"ﬁﬁ‘?“’

WA LA M A SR 7 AT

o HEPXPERLMBENEUALEIE .x;;zﬁnggw;,ﬂ;/;fﬂﬁ@w NAEHEF M2
SERL A ER R AR EJIER R EART R e p 2 10 B Y Ep p\m,; "
it ﬁﬁi,gﬁﬁﬁﬁkﬁ IREE > TREI R 52/

o REEEPFARER  FFHINPFFEFL AN - FFRE 2N B - £
%&u%ﬂt$?é’%&”iﬂéﬁﬂé%&‘L@ﬁ%ﬁiﬁ%%f\iaﬁﬁ
FEFAMZEZEFAEZ/AEFERPEUVAE(s Z R3O XM EET
PAHEPELRE B R A A IR R 2 ) ZEAFERL LR
AR 2 P A FEAFET S AE(R B PON)FPR R 2 At~ FFEHRL CBXH RS
2R B R A R TR

. %% %ﬁmiﬁ%%mw@ﬂﬁﬁﬁw’ R 2T By Ep P HEHRFT A
¥ ’@**ﬁ“’“%ﬁ%ﬁ#*% ﬁ@”“ﬁﬁé‘%?”%ﬁﬁW%
Q*ﬁﬁd' 2RI

FEPEET 2

T [3—114'1: '5’—@ #5_;4_

I‘?Lp—rf?‘r##\ ggaep | )

Rp o~ miffas e

A R IR R Y R S
$5H, It 54K

PUBLIC

T

/ﬂ»’-;

RER A

7
~

F=37 3 SAERT] frg SNy



Rl iT

i (7

Morgan Stanley

L AR A £ s R

X g\ EIP:N
s ol FHEE S T s L F SN

$Wﬁ%ﬁ£m*'$%9?é@
BREIP (TR TR, ) &

FULE T A S gL R A A £ A dp R R AT A £PRIHBHE P RS 2 B
A RHFES  BRABAFE A E PP PIREE A A LR AR LR
pEB R A SR o (DR EH F A Mg R R A SN g i &
J%$Wﬁﬁﬁf—vvﬂ*%&&fﬂ*fﬂ;ﬁﬁﬁw%%&\%Ekﬁﬁww
BEIE AN () FREFFARR 2 A S R LA AL AR A SR
ﬁ%ﬁ %&»#i%ﬁ? EHF A2 EE LB EZERE(THETREEFR

NN

BTN REL A TR KK FliE R R F] #ﬁ&”ﬁﬁﬁ'ﬂ's$f 'I'F’}E"’]Uf
EHEEANEP B (RNEE )N EA A v E R &\Fmigl%,n;\ oy 3
St e RS R AR AN O N ERE LT R FDRPN 2 - TR
NERTI D CERREAEATHGCTHE T, )

i X FRERAITIAPELIHE -
BHRTAR M AT e o AU IR

a@ﬂ%nﬁ&&%yﬂéﬂﬁuﬁﬁﬁféui/%%%*Jé$?i¢%
f_ iV \«ﬁ e

/A B R A A EFIER R RGN EAT R Ewp s 10 By £

TR SN TR R /BRI A E ) TRES G S 2/

EH LA FRER FEFHINPPE Y 2L - ERE 8 HAF S22 S AR
FAARMZ R ZEEAFE /A ERE T ARE(e 7 U A LRI EE T
ZPHEXE B R AT R ERLANAENESRE 0 2 P
GHAR SER S AR EBERTR LA E R AD RN
AT 2 P A ZEDFET o RF(L 2 ON)FIRE 2 g~ FHRL - EEXERF A
2 R E b R TR

W EP RN AR S RRTA Y F PRI 0T B R
H\W@W*ﬁr’“?ﬁ%ﬁfﬁﬁwxiﬁﬁ*Vﬁﬁ$%;9A
I 2 _i€P|9«m.i‘@f‘ °

HALERRYRET

ﬁwﬁhﬂ

TAE

@ﬁW@*°% Aﬁ%ﬁﬁaﬁff%ﬁﬁﬁxfﬂé¢i ERRIGE Y
74z ﬁég*ﬁfk#pgklxﬂ—i AEF o
F6H, I 54K

PUBLIC



Morgan Stanley

|

W TR AT SR T AR A

. @ﬁ@ﬁﬁf%ﬁﬁ’ﬁﬁ%ﬂﬂ@*?ﬁ'Q?‘*Wmﬁ%%&i#ﬂ%iﬂﬁ
Fhlic s B - EF R R ARSI E 2 p R L AR LI NSRRI 2
AR &2 i7 ~ LB AR EE M2 FEEFAFEE /& <amgm_,t!?§w§_f(ég
&3 FUMFRAF S0 5 Rl X EoRdp ok Hi'dr‘i’*ﬁ%%" B RA A ETIE R
P2 iEA)(e T RAIVNGRAR A T p i *ﬂ%ﬁéi,aﬁ’é—ﬁéﬁ&%
RAAENE? Bg = w%%&%&“#ﬂéfi*m§ PR AETIE) S

),_

FAF AR AT p Aok

WA BRI UM A SRR B TR D 0T B E P B HRT F N
o AE S D FRERAT S ABETE AT RT O BETL 2R RN

FEWERTEET FHAT G ML RS TH PR R LA AT Pl v g
PAEAGIE A P T TR EREARAEFT T P )

EERAEEH

NAFEGEDT L TR WA kﬂ%ﬁ&ﬁ @W”ﬁ%i$c11ﬁ%iﬁiﬁ
ERR- W AN E N R RSV 322 ﬁﬁ&ﬁ NEERALTERTLIAZRATER LSS 1@;%’;&
po( &g f’fﬁ&’f#k‘“‘"ﬁ" X 7 _}i_" #Bﬁt) T o A ﬁg\ﬁ)@r%ﬁ v T (% & A
S AT ﬁwwa¢ﬁf' PAAMEPOREFZFE) Wi T iR 2 LTS
Lo (LEAT) P r’v‘bﬁ;% F9E B AR RETRH AR R ER EY KT T T

o ]
ﬂﬂﬂ’%“ﬁmvﬁmwxﬁﬁ WHRAPAPM PR T EBEEERERNTLF
NI B AL SRR

WEAZLFEFRERAZEAT A PPl (PP E TREELRDETP )
ﬁﬁﬁﬁi@w’ﬁwﬁ%T’i@&@%ﬁﬁ%ﬁﬁﬁ@WB&ﬂk%%iPﬁﬁﬁﬁx
BREELEDR P TR EFETRY  FABENAFTET L EABNLEHBETA L TER
i@ﬁo

‘?ﬁ&ﬁ‘},@*".‘ﬁlz{ EAFEFA L2 TR A2 R AT B2 T riEg A (;Zi
= 14

|

I+

W

44

1201 '—ﬁié%ﬁ,ifiiii'rJ ) o fidr R FEREZREAE 2 N T A AT E I R
i av o 7&5'39@2‘—&7 e o

PR | u,v]@_m‘g%igi [P SRR ,yp;}%j&
””%%Mﬁai@ﬁuggimgéﬁc

T
o
=
\\\ﬁr
&2
a
W
N
¢

VA2 G OM R AR

PUBLIC



14. 7 & 8 ~

(2) 2% p
B)#Fp

(4) 31#p p
U E

G) 5 x 2 p*e

AT g o
i 2

FEP P REB RBEEE
an%f&ﬂrlz%aw

12024 & 127 17 p
12024 & 127 24 p
$2025# 127 30p PP AHATHPLETCFZBEFEPLZP, Aoy P 2P

= .V'F%ﬁf

4 B#Bﬁ*ﬁg7 """r)\"

6) pe ¥ Acdep ~ fe LiFHpE A p ERL P

R SRR

2025 £ 12 0 24 » 4o p 2IE

T

Morgan Stanley

e LR () fe Lk fpdcdep (3) FRLEDXEP (F) e P
1 2024 & 12 7 24 p 2025 & 1% 24 p 2025 & 1% 29 p
2 2025 & 1 % 27p 2025 & 2% 24 p 2025 & 2% 27 p
3 2025 & 2% 25 p 2025 & 3% 24 p 2025 & 3% 27 p
4 2025 & 3% 25 p 2025 & 4 7 24 p 2025 & 4 7 29 p
5 2025 & 4 7 25 p 2025 & 5% 27p 2025 & 5% 30 p
6 2025 & 5% 28 p 2025 & 6 * 24 p 2025 & 6 * 27 p
7 2025 & 6 * 25 p 2025 & 7% 24 p 2025 & 7% 29 p
8 2025 & 7% 25 p 2025 & 8 % 25 p 2025 & 8 % 28 p
9 2025 & 8 * 26 p 2025 & 9 * 24 p 2025 & 9 * 29 p
10 2025 & 9 * 25 p 2025 & 10 ® 24 2025 & 10 » 29 p
11 2025 & 10 » 27 p 2025 & 11 % 24 2025 & 11 » 28 p
12 2025 & 11 » 25 p 2025 & 12 * 24 p 2025 & 12 ® 30 p

dofe i p 2t

VETSE SRS S8 L

R a3
AR
2P o
@) Hag¥p @ g gRFHI RIS 2E-p o
@ FFpRol g FErrudl i rEie- BIMpHAFED > Rl
ek T - FEPBIT- T S RIRBI - FER -
%85\" ;j§54/\

PR R E I

FEP > RREAF U ZFEPR B E(eRL 57 %)

WBﬂﬁ’ﬁﬁﬁfﬁw

Beinde > IR P 4:}%WE§‘}" FE ,E,__ 3i§1" 2237 T 32 H

PUBLIC

LI T - B EP R




Morgan Stanley

*ﬂ%B PR WRZP A ATHP 27 8P > RS RHEREAAE]EZBRE
ﬂi{%ﬂ%xﬁ@B%i’??ﬁ@aﬂ%&#é%&&%ﬂﬁéﬂﬁiﬁiﬁ$E
ﬂﬂi»@% oY g A U RN E A B R A ST E AR A AT P
VRN RIS R R SIS PN VS T %‘éfrﬂ LT - BRI R G URED Y
ATHE PR 8BTS PIOLAMRE N BERL AL E 2P 8P R E* o T
255 ()% 8 BIRER L P ALY P AR ﬁw% LESRBORRAAETIEZBEP A A
TP > A2()ATAEPEREE £ FR I BFL R A GIR R R S gk L T

REeF Ly 8BHEIL PURIBFLGE @ -

15, e L 3R 2 H3h b ot

(1) pe LA 0 &0 o EFE#RR T E AT Y

(& T RLp > FERERRT AR SN NE AL u} Hi-orped &% 258k
ﬁagﬁAﬁPF"*F\ AFLpERVIGETEPEFHCRLAF-FEEF & 6‘% x F 2 fe L
% (1.0158%)
’E%ﬁ@ﬁkﬂﬁm%4ﬁgﬁﬁﬂ%¢ﬁ,m IR LM IR L SR F FRERRT
FltE ORI EEE mfe A
S8 el £35()= 5 ¥ % 55 38 x{ 1.0158% xn(j)/N()}

(m47 »35 3By 21

NG) =% j B LEBHE > S L PAcdep 3 p SR B D e LB D Bk
NG =*%j B il Fas il mip dik
JRE 211298 > A2 521 % 2 BRLEZRDRE

KEARLEFL *ﬁé%ﬁ#ﬁﬁ%@o

16. 31wt s o5 s MEERY 2 585
(L) >3 p - FpdRa BT EAFEL > QARY akir;f%' PRFE S P AL g SRz
fedi a2 R E R SRRET AT (a) & (b) &3P P F%W :

(a) REZIH I FWHPRAITHPFEFY AREL DR RPHEDZ|THEY F A 530
CEN
dﬂ$?£ﬁ=®ﬂﬂﬁ*9ﬁ§ﬂﬁﬁwﬁﬁﬁﬁ%ﬁﬁM%%:@m

(b) fH2a:FPRTHpEFEF? 2RE L 2oz 1{3;1% ot H e
%’?ﬁ%ﬁ%*“ﬂﬂ’uxﬁr&*ﬁ#@w Fo2 3 pgrsEep
i
rﬁﬁ?#ﬁ?ﬁﬁJ#iﬁﬁ%&aﬁ’ﬁﬁiﬁﬁﬁ&'ﬁ%uﬁ&%*’
FHUEF Y RARBLOBBFALRFRETEI LARBLABHRD - 4o

B OH, It 54H

PUBLIC



Morgan Stanley

TP AEE A REL DB NI RECR: T FRES2 8
FBRLGFREUREAGAT > REARSKLNBEFATDRTH P LR H
%“J‘-ﬁ (E:'F'? .- 3}:115?&&%”%m&i’_ﬁﬂﬁ%%ﬁﬁ?g};ii@ A L*]fcﬁ
Fop oo ES) o E PR R -

Z\E&ﬁ\ém@l%— ‘i‘g_%f_—:-:‘j—'-ﬁierﬁP%Lx%BE%ﬂ(gx%fu WA= R diciE o v
- #3994 wa“$%‘?am&x;ﬁ’ﬂwﬁﬁka%ﬂwx*%Afk“+éam&iﬂ@
ko f‘ré—s%?;‘za g;w \i& - BRSHEF APR OB MEE > R AR B E E

Eaw s Ap R EAAM T 6 BRIX “TH T - A RME L i@ SRt 2 3 At A L P
T R e (U F £ A LA L B keh [P 3 E) 4 glg fié;‘l’ﬁﬁﬁ_;,g&;o
EPH A EEA S HE M T R BFIX 3t H RIS HET G 2 gl e .
F R b LR R F R R B R -

o f’?ﬁk’f#}@”ﬁf{” LEIPFF MGG M EE FARR TEAIBER L TR ER D R
GraAMiEit s 260 52 R FMARE I KT ”517% o yritE % Y
2 p Hp - 2 R ’*}f’:ﬁﬁ’fﬁ_,ap FEEIH B N A IR XML B

= ﬁ .f:‘f; T
]
SlRaEZpd @R AT ETFA R NIHFL e SR SRS Al
sz RTINS E S PR ﬁﬁk‘ﬁ‘#g SR EEREREIpE L RE £ (43
ﬁﬁﬁ%ﬁwh)”%W*mw(F%Fiéi%iP SRVES S BRI TIPS B
FHLEAAEEY 260F2 3P o)
ABR o J{ERE o IFY D RTANT
_ B A . fER I S R TE o |
i B ek P 7= i
2 5k (Bloomberg) Wi E (4~ 1 #6175, 00%) (# 4~ 1 $2¢0298. 00%)
k=1 TSM UN
200. 6600 150. 4950 196. 6468
=2 NVDA UW
130. 3900 97. 7925 127. 7822

(2) B ML RTER W 5
AFRFAEY o AFFF Fho AFENIBPAEFr T ENE o

OFTEREE I

%108, 3t 548

PUBLIC



18.

Morgan Stanley

pdtea IFSH
FEIPERDNSLTE A RR T NG > FERERET IR N E RGP E
(RS S

AR s N E Y £ = BRDIBTEFL P HF 2P S mhocF § F &5 7x100%

FRAE O FA PRV INSTEIRLBBITA BARL SRS B RV ISR &
P BRI NS - P H BT A BRT R Em e o e L AT aE S R
HALF 169 TRl Fps Bt ast ) o

Abeds DR R BRA D TS B R Ry %4*%1P¢msﬁﬁ AR
o PIALS e RECERRIFA R IETE ( “FEREREVIETEFA DY) o %
R A T RBIROE AR - e REERRD AL B R NSRS

)a'rﬁﬂi f;l: : ]4‘ |Elﬁ z—L%ﬂ rr]z’\éﬂ rﬂﬂi ﬁi)»ﬂ 7 l«](ﬁ ]% X 3 _L:I;_ ﬁ E] fﬁj’%’fs :l’l;li—f%" ) Eljgzﬁ
BARE A R R B3 L P B R DERG

ERTEEBED CEPRR AP S IBRALGEDE LD (2025&10 240 ) (¢5) 32
AEH P (2025& 129 24p) (¢ 3) chiz— HPFFELEP o

o

pRFER NP p R RRINSFEEFA PSR 3B ED

ERARELEDP GBI R L BRI R R P 2P o [T 20 - @ B
TLAPRIBPARL - BERPIFLLEP o WA FPIFLLEP 27 8P 0 EHRE DK
BAUALNFLE PRI P ALY A F2 2 U PFREFLERFFLIL D - L0 85
PHEIFTLLREESMpEALIARAENNERE X R LR L P BN E S gk £ A
AEPFEHP P 2T - BIREIILIP KA ERTFIILE P 8 BIFTALE PIIEIN
BRI A EIE 2 Y ETp PR o WA ()% 8 BIF RS P MGV Lf:frs AR %
AL SRR AR EIE 2 X RIERE P 0 2 ()AL AW REE B FH]E
BHETHEEATEHRE AR EREAAENEATES B BERFIIL PR AL
] o

B kRS TR R A RRE S TR A 2 B kR E

() RFfeE 52 DR 5 15572 TRLFRE AP E A5 2 % 1602 (5l
R PP N L ER T L

(aiﬁgﬁiﬁﬁi*%%7@*°¥®ﬂﬁﬁ4ﬂ%m&gm@&ﬁaﬁm%igga

S E N B OF-EE SRR AR S DR (DS 2 EE
¥ 11H, 3t 54H

PUBLIC



Morgan Stanley

ﬁ‘*@%ﬁiﬁgnﬁ EE S CRBPrEESTEASRS BAFZT 2 kT
%?*%%’ﬁ? E%im‘mlagm%H_&%FﬂT’ﬂ%:%wwﬁ%

R @J’%W$%ﬁi?uwk) AEFEFFARIEZEERY
R FTASELFPHEL RF PRI SR AT E o AT TR LR v
%@@ﬁ%@ﬁ%ﬁ%ﬁmfg,?ﬁg@&ﬁﬁAw@%gﬁﬁﬁ,gi?ﬁéﬁoy
FHEUTL FFLY BAGH TREENEAFLELBFELEEZ S 0 A5 21
FF M T RREIRPE /A RTAER YRR AL TRE 2
T ERE AR GRIFY AT S BT TR MO 100%2 R R R T A
£ o

() T AR A A TR ET A 2 H B kiR TioE L gpp o

MGHLE © A8 ﬁﬁ%@\kgiu&mﬁwwiﬂ‘%i*ﬁﬁ’i*%ﬁ@?ﬁ@?
?’ﬂ§4ﬁﬁﬁlww PHAREY R e R R 27 FZ3WP o FRATZIEET FEIF
Rk Ko

[
» BT 4£FF=1H -5 % =10,000.00 £ ~

= Ew¥ 123
= 0 fe d 5 =1.0158%

f;"’ﬁ fl'ﬁ . #if;fﬁ é j"’%"’ l—lg‘lﬁ
@ ek F 4~
2 5k (Bloomberg) o (4~ 1 #6175, 00%) (# 4~ 1 #2098, 00%)
k=1 TSM UN
200. 6600 150. 4950 196. 6468
k=2 NVDA UW
v 130. 3900 97.7925 127. 7822

FE- T REFRA

Bk s LBRLEHE LD » #F AR BN FEF A REES 5L p RH IR T
FAABRDDEEE BRI NI LS E

AR &) gl m AR EEAY L

(pedp) AHpELEHFIRFTL - FHEF o Rl &
1R iBR2PRFE oo il if=Fdny &

1.0158% =101.58 ¥ ~

128, 3t 54H

PUBLIC



Morgan Stanley

VR HE TP B ARG 2 St N E RS L 1219% (T 22 AR RS

N

W= " REHFRB

B AF 2BRLEHHEL D > T BB RO SF S BeRTE AL p B NSRS
(B3R EH (TSMUN) 05 1T 2 REp & 5 p SR O3 ka 2l ko
PS5 2 BR il pad i p R w IR g) > TF A P REBED DB ) B R
woAgp NI AR

\1

)

j"ﬁr%ﬁﬂ —»‘;C]ﬁ'o ’Hi'ﬁ%%—tti)v 1iLL21]§ﬁB,EL jg.]‘}ﬂ;‘t]‘}ﬁa,i_%%g% ;}’}1?&& oJ-‘!-E]_“_'_
oo iRl 9 5

PLIBRLREDTSE oP Sa il £ =5 ¥ =5 59 5xA e L $=10,000.00 £ 1x
1.0158% = 101.58 # ~

Ziﬁﬁe‘:éﬁ?‘ﬁpﬁgﬁﬁlﬁr\;’\f’i—"ﬁ*%ﬁﬁc‘:i— Fr jﬁfj—-ﬁ\—g&' ?‘Xqiﬁblu"} X lﬁ;ﬁD:Q
BEPFALP I pERT ISP AL FRLIEZ) REK/5 2FRLBZDF DL FRIRE
% p 4 #k =10,000.00 % ~x 1.0158%x 100% =101.58 % ~

GFREETE A
EﬁﬁﬁWE%$%Hﬁwmwmﬁﬁ@§ EHH &S AR T
=10,000.00 # ~+101.58 # = x2-10,000.00 # ~=203.16 £ ~

o
e
)
o

MBE TR F 2 3 Nt R e s S 1219% (2T 2 2 AR D )

Wa= - B

125 2BRiABRPF - 28 F+amp :;;Lifi o MHPRATN P AMA
Z}Lg‘ﬁ_i@‘:‘!;—f%l_ ;(P;_t[%—\—r« ‘Efl"/\*if’r'% .ﬁ};ﬂ UIE.JQ ,,,bi

FPY R LB p sl p L dRd &% B
Aod M2 FAETRpBRTINIFTE > FRPRABZIFAFEICT Sa il g3

XA LY
% #£x1.0158% =10,000.00 # ~x 1.0158% = 101.58 % ~

%138, Jt 54H

PUBLIC



Morgan Stanley

:‘_f;.ﬁ_r ;1(‘—:»_1._%-; XY
Il E% vEGFAF e Rl £9-F E R S0 A ek
:10,000.00 +101.58 % =x12-10,000.00 % ~=1,218.96 % =

£3

R

PR E TP BRI 2 S R A RS S 1219% (T A IR A R F S )

3 12 F RBRLEAZDF > 2832 G R IFFE NP RTH P A RBE
EERT IS 0 (TSM UN) fcds % =120.0000 ¥ =~ ¥4 {7 % =150.4950 % ~ > 3| p mF
ko ‘%% >

AR EE D ERERL RAP SR LFPRLEPE P BORLD A HRLEFIRT
Aod A FLERpBRDINFEE > SRRILAZPT DI E P So il s4

2
T

xR e 4 %
% $£x1.0158% =10,000.00 # ~x 1.0158% = 101.58 % ~

500 LARA AL i 24 (TSMUN) *+8p & €% p ecds % 5 120.0000 £ ~ (344 {7
%) ’)I.Puiiﬁf FE SR T O AF SRR AT N EF Y ARE L BT PR

WEF Y ARE LR B EP BB N L EE P g i e
£ il SR L £ 3415 % = (10,000.00 £ %xl/l50 4950 % ~) =66.4474 %% ; #-F
T ?"V:"aiﬁf PR SRR IEE ST AIE L il B B

B0 A L i e Fonde (P 0447408) Pl E AL (FlREGT) 0 R

AT P EFEF Y A REZL il BT B xoe B % /i 3 % 5 =120.0000 £ ~x
0.4474=53.69 % ~ (2= $£7 » 5 3 /| HBis & 2 )

FHECH SR ISR R EE N
ST RN TR TN £5 Ta e M ERETE £ EUEATES U
=120.0000 * ~x66 *x+53.69 £ ~=7,973.69 % ~

[ R N L PR
iﬁwﬁ&aﬁﬁﬁgk?mﬁwpwa IR E-FE RS AT AR
=101.58 # ~x12+7,973.69 # ~-10,000.00 ¥ ~=-807.35 % ~

VR E T HAR g 2 2 SN E R AR S -807T% (2T F I A RS F D )
514K, It 54K

PUBLIC



19.

20.

21.

Morgan Stanley

AR ANBAe T o AP R AR P hEF Y AREL il B ifeh (TSMUN) ok
¢ﬁ+%¢mmmia’$§4%$§ﬁiﬂ* Aei&i%mf’%ﬁéé%mﬁim
BRHROS FRES OpF > = H >3 wmﬁi‘lﬂ}'?ﬁ‘}“ BEE 0F =~ o

FEI CHFEPBHERZERY

PR AR REF TR REFC G - &?%ﬁ%ﬁmiﬁéﬁﬁ%ﬁ%ﬂ’?ﬁﬁ@
FEWHEZ Y L3 ERERMEFRAZ 5 ° BEBRENT 0 Al g2 & Rde
PoORFTAMFLAEBFT 2973 A &2 LGRS R 5 -100%) o

BABHAUP L PETIDE P S 2 AR GRP

(1) GETHECEpF SRS 1852 TRFREFE S # ) ¢ AFRTHPET
EVAEPE o

QD R%GHEP D HFIRA CAEEP IS 2 RF SR GHIBEL TRAARGT R, 2 TBEE
SREF G e

PR AT P2 L F50

AFHFEZBAP FEEHETAR R G R TRFE > AFFAF LG ARG 2
P B BEE s AR A2 AT AKANOT L R X T ARP EET A2 MK
FAZLGRF AR NRT AP D RENAE LRI > 2P RER R LT 2
AREZMEY 7 CHER AR REFEINORBEE -

FEBED QBSOS R LG ARG S BB B SR AR M IR
FLABHL TR i i%ﬁ*o%wwﬁ*ﬁfO)
e g e o

* 2R Ao o B (1) R T MR
i AP B ﬂﬂ?éﬁé’sﬁf‘ TS HEE | A P TR AR B g

FEPRERT T T SRT A TRD YT LG L E T

%ﬂii$13ﬁ%ﬁ’@4ﬁmz.ﬁ§@%ﬁ% 2Rt B AR RT A @
FATATERDE R/ Y AR &

211 farppw ¥ 2

?%F%ﬁ@ﬁlwzﬁﬁﬁiﬁipua R d AR RE T M AR S A & e SR
PIE g AR EER TP DL BB Ll R 2INARE (e
,qu\ggr‘b)o ?gwﬂx%ﬁﬂ:&z—,?i AT o

Brd R R r P I 10 B ERF N o w p W EE T 2 Rt e
¢ oo

% 158, 3t 54H

PUBLIC



Morgan Stanley

212 9%
T E-FR(A AL THROTE )L BT A

(1) AAx - gEPHEra+e2 G451
RRAPMAFIP P 2 LA P A HAFEPLL TR &

2 = ’:?7‘//;71 i 4 F
LR A 2 i AR L T

TR N 5 A

| ¥
§%E4%*7@?“4%@§3€%‘QﬁifﬁéLiﬂmaﬁmﬁﬂ);

@
Ny
%
-ﬁ
\*V
11\1,
A:
A=
i\
8}
;‘A
i,
v
R
[
I

i, R E R Rl PG I A R ER A &

Iv. e RS R R S A E
xzi#g& SEE N~ PEENEL 2P mw.r;;_ﬁ

N

g

J#f”‘ ﬂi'f':}!' r‘?c’"ﬂ\$“‘§§'ﬁ M2 L7 Lj‘ﬁw%j:J 18 f”’l‘#‘f#—%‘ i e d A reiE
1&%?”}%*?—& AR IZ A 5 7 2 j‘ﬁr‘r’é’i%fljﬁﬂ 1‘} » Tk H ﬁq.:;'%wﬂjﬁ :_; HEN ¥
9 > i T i—j\r‘}’ \.";}»ﬁ# A 7z :|,| o

MR R EE- 2T AR

<L
m
hey
=|
Ed
[
pits
(\x
(A
E
ma

2137 L PE i

FROEPEEL R FREE waﬂ%w%ﬁ%%ﬁlﬁﬂﬁfn PR RS ik
RO M AR BT A AR B R P B2 R L AL RS
A S AEIEL T RNRNMA R ER L (TR AR E ) BRI TG S L
A5

SRR TR AAR M2 BT #@m,%éiﬁ§iﬁﬁﬁj%%ﬁo
21.4% % i 2 & i
EL - CERTLFR (1 (1933 # 2@ S Hb)) 2 RA) AIF F R
B R 0B F LR S R LR N LR
0o (D) B S . %“wﬁ“ﬁiﬁﬁw 2 {5 R A
IHMET A P F A REREEETIL L ER A

~ =k 4&\.

22:1&ﬁi%§£ﬁi¥%”“ APSATERULAUL 2 I T ARG T A S2
RFATRR##ATENGTIACRTASIF T ERBI A IAPRELY T
SR MPEAR G o fo AT BT E APME E S RTE PR FT T 0 AP L KA B
B EREA AN LR AR o R T ARERTH I BE SR B EEFR
B B2 FHERE YL R HRR IR T F AR AN G L ET RS

% 16H, 4L 541

7N

PUBLIC



23.

24,

25.

26.
27. %

28.

29.

Morgan Stanley

‘?"bﬁﬁ; -,'ﬁ g‘ﬁ— o § ¢} ,f";}»}\A&ﬁg,JE%\?ﬂ7 FL’] T ,}? f’rt&’%{—#ﬂ-/z‘ﬁ‘ %fﬁ\&ﬁg"
%W"7 £ & F ?#Bf‘aé/zf*lllgfﬂ—l—lf m "'K‘Lﬁ,g«: ,L’;F' LR HERRT E—;ﬁ@
RLEFIRRRGF U2 P RS RETEP &5 T2 %ﬁﬂ%l'%yif%i"

AR P IR TR B I LA

D w4 =5 Jﬁ—l L HFEER G L P (Morgan Stanley & Co. International Plc)

(2) 3-8 sy B AL JIRE ’i;t m\*p ' 2 2 (Morgan Stanley & Co. International Plc)
() AT H I B H AL JIE%E K T2 & (Morgan Stanley & Co. International Plc)
(4) " it 2 R ..,H“* 4L G50~ (7 (T e Bank of New York Mellon, London Branch)

%ﬁ&fﬁg@ﬁ¢¢ﬁg% B  REH EERA S F AR &SAT LR (2 K
FAELER PRLEALAGIFHFTE) *FERFTAALRFEFRE 2 P2 EFS
a%%@%ﬁ%ﬁi?oﬂ?&%i%’ﬂ?‘i%ﬁﬁﬁﬁﬁﬁﬁﬁﬁig“ﬁ%%£ﬂ
;’,:-hl@\‘fi?\_fﬁ]l%j’&%”ﬁ fe 3 7o

BRFLALT2ZRELL  ZHEFILTLEE N I HEEHFT A (s 2 DBUZ OBU % #)7
ﬂ@?’o

SR E A EER  BERFA(F 2 DBUZ OBU E #)2 i * o
el 7 SER - P

w f“fﬁ&’fﬁﬂ }E‘g‘_ﬁ‘\ﬁﬁ r%a‘;’ifkﬁ R @ rrl‘fb’ﬂ‘\ﬁar-pl'ili?]fﬁufmfg ‘%‘ﬁg » JE I E R

PRErFEZIEAFTAEEPRABZZHBESPE

\m
e
N

He 3 fiM2 SRR EMERERNTREPEHR L & -

178, 3t 548

PUBLIC



Morgan Stanley

FoF - AMBHET FR

12 74
MFEH - ERFAERLEJRAE % ¥ 2 & Morgan Stanley & Co. International Plc » % i%
Eﬁwaﬁﬁihég;1g$\2
(2)% = p ¥ 1986 # 10 * 28 p
(3) ¥ %7 : 25 Cabot Square, Canary Wharf, London E14 Q4A, England
(4) & § ~ 4% : Christopher Good
(5) Farfhfr 1 42172 An b & o i%
(6) PAAR I ¢ 4R T 5 (8) L2 P
(7) B * =% D R F G H TR D P (Moody’s)Aa3 ~ 2 ¥ # (S&P)A+
(B) 5+ AP ERMIEL Y Fro APHE2 2 I PHL L7 FAELAY 2 WP
% 207 - g § ¥ F &P OE E 2 KT HMBEFE LT
http://www.morganstanley.com/about/ir/regulated_information.html 2~ {8 - # ¢ 2 K &+ 3
http://structurednotes tdcc.com.tw/ B~i¥
9) = #f '?w FEARYAF S2FEHA £ 120228120 31p 0 @ HF A FRL
SHAF w“;w , fr; 12,113',5 ¥

2. W A

3. BRI A 3B 4y (Calculation Agent)/i4- 2 2 %5 (Determination Agent) ~ < 3= %4 ~
g i 2 H o Ap B SR

(1) AR L

OFELfi: cBBEPRLIfIEL NG AP

© % = p #2006 10" 2p

FEATRR M RARLTABRI AT 832 832 -
O Fr4t  F2IF
23 %ﬁﬂ%ﬁﬂ-ﬁﬂ%ﬁ
OF £ #FF ARLEAIRE LG T2 7 Morgan Stanley & Co. International Plc
OXzZp¥ 198641 10 » 28 p

© ¥ #+#7 : 25 Cabot Square, Canary Wharf, London E14 Q4A, England
© f # * 4% : Christopher Good

() £t

O *: ~r'7ﬁ°— EE(sA)FE fp{f‘lf’r’i}ll;}’ﬁ“ A2

©O®‘=pH:AF9 &

O F £rrtab © S 3 BAHGARI RT3 5 101+ #5442
=3 +

PUBLIC


http://structurednotes.tdcc.com/

Morgan Stanley

Agent)

O F ¥ 41 2 W B k5~ 7 (The Bank of New York Mellon, London Branch)
©x = p¥ 1915 &

© ¥ % #7 & : One Canada Square, Canary Wharf, London E14 5AL

© § § * 4+ ¢ 1 Jo Murray

(5) # & #i

© ¥ ¥ %4 : Euroclear Bank S.A./N.V.

©% = p: 1968 &

© ¥ ¥ #7 & © 1Boulevard du Roi Albert Il, B-1210, Brussels, Belgium

© f F *4 & - YvesPoullet

4k

T ose |4 e
:

%7}" : Clearstream Banking SA, Luxembourg
- p #p 1 1969 &
“ &3 ¢ 42 Avenue JF Kennedy, L-1855 Luxembourg, Luxembourg

A4k 7t Jeffrey Tessler

© 0 0 0O
T iz B

4, 2 % 2 ﬁigbm :

ORF A ¢ P2 b A2R

H# el 4

(x2)
GEN o =
HF A @ > L3 BH - > BIE A - > FEBHE
i Gr2) Gx2)
1)
T AL GEY)
ERH L \/
(r4) ,
v E GEd « g ™ < "
z g o Wit 22 W B
e G
3)

L
LA T AR oo tiAn M 4 o ¥ SFRET A S E 4 H 5T o

2 EFWHIH LR TOT AT TEE S A RO AR R 5 B TR
%ﬁi%if%%

3 AT RAMG L B BREE

%198, Jt 54H

PUBLIC



Morgan Stanley

4. 5 5 g 1975 BE B FRERE BN &

f % I%%%»ﬁ’ﬁt&ﬁi# “
B etk ;, ﬁ:&—‘r&? SRS R RN B H R F e

Tk
-
4 o}

-\\%

O®RFAM¥ bR

EERRE &
(323
h >
B4 BEBE | < FEBHE <
P v T 4 GEY) &
= : e 55\7‘]'\33
A — Gr3)
£ ~ £ N
1\ IA} ?F * x‘]‘F% T@"’fﬁ-}\iﬂlﬂf
i ] * v &5 (£3)
i > = Gr3)
— i -
" & o
= i o
\% = v
w R 0 TETNY L
(:2) 5 1% 78 4 ww&(gﬂ? ’%f”#‘sﬁ/?
< D E— ~IE D — <
B _— > > *ERBE
‘ SL1ie T
T B R
A ()

ML

LT AR et in M A 0 Y R -

2. AP ARAT AL NI LR A R LR R st

v R PR e BRI

3 RABIESFEIRRT T AR T o SRS R 2315 SR A HK
R A £3FE 0 B E LR BRERT S T

I el S

FA @R

%208, 3t 54H

PUBLIC



Morgan Stanley

SRV A SR R N P G )

wE i

1:

ot
:
B
AN

Hplfgr 25T GE3)

N P, = N A n ot
A A EuET [
- ww oo 4 5
- o g o5 % B

gy FEN:) ] S p iﬁ F‘?
i = A T
: o v ~ &
# i i o
7
\ 4 \ 4 -
YR v PRI R .
&**i 2 ! . (22 ]) C1 f"’%ﬁ’-
7g 21, 4 ¥ (FLI) Qg fj;;“l A
N -
- rf b N
Lt/ A ~ § i
;']—gp?‘?’ I x Esd
555({14) B ST & 3

wGeD

L
1. 2+ % /L;mﬁ&ﬁ?f‘" BRI £ 0 Tl g FHE BRI S B A% T R w
LT & e -

)7

R

2. F il or ﬂ%*¢ﬁ?;ﬂ%§%% A AP E A REG R TS F BE
3. WEWHAL I Y TR R E B CAATIYM Y £ REH LT

4 %E%ﬁﬁ&ﬁg%ﬁﬁ%@’@i%%ﬁﬁmﬁmgw¢ﬁ§;,j;aﬂw@w¢ga§g
Wi e LRIy £ C A GARIDE Y £ KT 0 BRI R 2 F
&=

ol

0=
o

413

[

A LR

7

A

S

t\zs
~

AR L X5 T2 & (Morgan Stanley Taiwan L|m|ted) RERAERL ﬂf %‘
# (Morgan Stanley & Co. International Plc)z. & = & - B 2 g 1_35]“’3 >3

> 5 BTL 2 4] (Morgan Stanley) « 4 {7 48 H - 812 4 bta AR IEABER G Mar g%Lg
NELAT R 2 B TR A RN R ORRE R A o

.
g
K‘l 2\

e
w
Ay o—=h ﬁ‘g

e
"

(\x,

=
N
P
N
:
|
““1‘;

218, It 548

PUBLIC



Morgan Stanley

FEBHEEVFIPEBHBAFLEPELE 27 F4

#* Morgan Stanley & Co. International Plc % &

Plardr 4 & 4R 2

R AR
fﬁﬂ&gg“-éﬁifgsﬂ, :
* Morgan Stanley & Co. International Plc (f =@ ) 2 2+ 278 (§F#®) 2022 =
127 3l P2ZMBELERZ Lyfr FpMRkR s N2 FERAIEZP L2 ERHRS

27

/.,‘;[;
cFEEZMaFEL PEFRARY ZRFEEIER > Y RBEHEE Y ZRFMBRESR
Rl 2 R E ¢8R 2E ¢ (IASB) sp# 2 MM FEERN L 3 %HHE
cF P2 MBERELE RREER- LR EFT R EMBREENF 101 5 TReduced
Disclosure Framework ; % 5 %% 5 %
« PAARAF 2 ¢ 1945 2006 £ 2 P E R T L S S o
FoP2F ERMBHELESAEFFAPELT  MBFL Ed4eT
%Eﬂ@ Fad
HApE 4 cEE ¥R L
LI E 4 « PR 4
HiE s ®¥H L
AP Ak R £
143ﬁ»$/r i a

Ag-g:@l AE. \,
c PAFRAR L AR B Rl 3 34

"SD' "SD' "3‘> "3‘)

|>

%%@%ﬂ%ﬁﬁéﬁzﬁﬁﬁﬁ#ﬁéﬁﬁww%ﬁ%%€$Wﬁ“1@%§?ﬁ
Rl S B UERR ¢ B L RR MR BRI 2 TASB sF F 2 W M AR R
FOPRAMBE L L MB RS ERET 22E2 3580 s KR E

% 101 8 "Reduced Disclosure Framework |

228, 3t 54H

PUBLIC



Morgan Stanley

AL AH

eV GERERARNEFSEMNE MG 22 ERFAP T A g E R
PIZ2 T2 F @8N e FAPMBFLL FERE- Hwmp o

R eI DI BRF L AR CERMBERL AP ERARE > ¢ 3
EoRIEBHERYMAEELRE(C FRC” D2 g/ HHE EFERZ2 §F 27 FFELA
Bz T hEFZRFLEB T I AERIMEFFLFEBE § 27 R EPEF IR LM
LR TP G  AEFFREHFEBSF 27 L ZREFRCEAFHEL ) 2 2233
PRF% o

%

AEPERECREERIET L APER O NTLATAPRLLAH -
LR il
M 4 2 B % A AE P IELAERMAE L PR ¢ 42

cFZEBip1 L2

A + M AEFFFAERET ERMBELEY 2L BTG RBIES R
0.5%:*%5 » 4355 %542 120§ =~ -

# Bl A7z AP pRGERT LRI T L DEEEE 2

EH AT FERS e BEEH R - BRI B MR R
B2 p 3R o

R 2 FEHS > A g F AP R GEERLA A RS 2 F
2 FMAPRIGEREE gL EAAPARSA 2IREE o
IR S AERZ AP AT ERpTRE ST

AFEYI N ER

AEFEFRAPIE S ’?%é"ﬂ‘%ﬁf%%&“ RS L AHARUAMBELGHEET -

AEVF IR AR R PP RAMASF IR B LY e AA LN ¢ TR
PdssR L AP -2 B2 P2y PR AR F a4 AR R R MR A A
2 R4 AERTEIE ?#E;ﬁ“‘ﬁ,\,a*ﬂ}y SR E R MEIR G

BT R AR MGV FASRIATAHT RS ST A ELEE P
LoBOpBEEY NI AL E A AR B B A BT 2 AR

FTHAEI P2 ABFEHBTEY I M2 TE  #20A AL FERE- HEP o

Mt %3

%238, Jt 54H

PUBLIC



Morgan Stanley

M P E A G 2§32 B £ 08 BAPMBEL L PR LR 237

EASI AP LS L SN 3
R%~§ﬁ@ﬁﬁfﬁ<
ZEEIE N4

)
=<

il

PR AERG (BFANAERALHAE) LT R s EHERAP R
AR EAPREAP S » LR E A B PP -

PR A S AP AL LAY T TR A gD B
EFPEPLALL c HEMBEP T AR 4T 57
IR R R |

PAF33R & AP B % 5]

i —WmEAAH ()L~ €3 N2 B3 ma 2z Rk
iz —E % g Bl e ¥ ?.S,(-_H‘—,prq —(d) =~ I% =R
sz L RO A EFREZ 4RI 5 —(a)(O(e)

R A A

FEML I A MBEREF E A2 dR1 L B i ERitE
LA TR ﬁg:])\m o &y IFRS 135 T 2 :u%: EHFR  RT o HE AR
IEHFAHLR R ARTASE G

H i f_ﬁ;lf_’?\é :uz% B g I-I% K;ﬁ};;}p‘}f?‘;: Li“&$§ﬂ;1 B Rt

BT FAMEEARET HEEEABIE ARSI R R iR
IEFREARE P ¥ L RFREEAIN R A R R o
RERE AR FEMBET UBEN PR LR EAN AT L E

4

-
o= |
iiT

PRl A REFLEET L - ANAPTEIEHY =S5 sm1 &
PR L HETE B R ARM Y Bdpy R e

FTHEREY : 2ndpma %w@%7i<ﬂwéf%?ﬁ$ﬁ>@~
FHHA R TR 2R A IR AGIARI L D R E o A g
FREAPARR PR INAIZ SR Gy Z3RA? 24140
2B REBEEIE S B FHGNE o s R S RIRREER

WS AR EER L AWTAZ AR AT 2022E 120 31 P
Aul G FEE 4610 e (2021 & 2 £ 4 4,600 ) 2 £ 4 3,700 m~
(20215—“'1 375013%)’ﬂv’a‘vi“‘&»$ﬁ¢p,§£$ﬁ¢énp¢ &
£49 R~ (2021 & : £ 54T HR=~) 2 3423/~ (2021 & : £ 4 24
%i>

(ﬁl

P

FEMaeEsE T ER L 4

W%éﬁ%:“%$ﬁ1ﬂﬁﬂﬁﬁ FRA . RAPEESR ¢

LIV EEHANLEL RS T APARA S F T AR
ﬂé@ﬁJlf&@ﬁi;ﬁ%@uP%;\wwrm $ g Rl
AL b R RE %ﬁd B l“‘#”"ff” BN

lﬂw#‘éi%'lLaéw%wwm—»ﬁ%%%wwﬂh£7ﬁ$ﬁ°
A PR R o UL AER T AR

248, It 54H

PUBLIC



Morgan Stanley

s L EEEY 2 —g—g—r_l% S 0x . “K@:lf"‘"lll{ AH P EGERR
R

FHHE fBEER TR 2 42

ﬂ ?‘:\ /—FDL:J\.7 |B{£ o

CHHEE TR PRI AR ETIAMEEALIZ 52854
ﬁlgisﬁ;@pb%ef_;ﬁ,évﬁﬁwﬂ,ﬁy} J’-.——od\g gﬂ?ﬁé—’g@ é}
R W -p At %ﬁx-—m;}ﬂfgéﬁg_ﬁgﬁ“fao

-ﬁ#g%m%_%&$@l oo e ER TR o @ ke

Sl e ALE FIER 0 X 0T G BRPN o R E S RS
FH BB L N R B TR PR LR

& o
c BIFEATERZ LML T2 ﬁ&f_ﬁ;lﬂ
EFE R A2 2 g 0 H £
R BRI 0 R ’i"g/:_l‘ LK
REEMG AR 2 2L T HAPRL
TR EREMBAYHFS LG EGI R 2 E AT
BK A E - Rengg * arqp iz 2 5 Egdl o
CFRFZEBERI B2 MABRARE -

x“\

fEFR RHRAPEGRRAGFLAPER > 27 FLEREY 2S5 bpm1 l
2. L,% HER o
ﬁg’ﬂ'ij‘i_‘-":ri_
EABGA R AL AT ALY R FHBFAL R FH L AL R o h g P

(RN o A I
B kR AR A E L PR AT

CE I > S IS ﬂ% i 5

i
K

A%

¥ #

i$120*”’ (2021 &= - 2|2 &£ 1185~ (2021 #:%4109p 37

£ 11078 ~) ’“)

RE AR AR

”%@Hﬁﬁawi%*ﬁ BRI PATREAR 2O A
2. 0.5%+%5 (2021 & :0.5%) | (2021 & :0.5%)

Faipz 0.5%* %

LRE AR

MEFERARAEEL  AEPFRIUERIECBARER
FELEABAEEZRF |52 207 BHMBRELZ
AEBGEX2 2F MNorgan|d che 2 27 S B BEELE 2 o2 B
Stanley 2 2+ =@ » T HF P HF A BFFH I LML RY 55
AT LR RRP > LR ER - 3 RHBA €T K WM

FTAINHEH L & IR A R %‘w@*'ﬁ‘#ﬁl‘f °
—‘ﬁﬁx,‘é}ij-@ °€2§i—@i§3’f‘ﬁ

(RS St

% 258, 3t 54H

PUBLIC




Morgan Stanley

EEET YRR
HEE ST T € P

HELAE 022 #F FMEF AP RGFL AL BME S 22 T0% (2021
£ 1 6b%) -

THEFE AR E 2 AEFEFXANAE ALK %s-{%,ﬁ,.-“ S EEEYEE

/—‘3’ PEEARBHDBFAFRME AP 2 P ATRFL —k']ttf_&,jxggiﬁa:
TR FE

o AEVEZRRITER L HERT FEEMIEIREZER 2 A g
Frean e ¢ B AR wv@ IELE A 0 T S

e Covid-19 $Hix#1%k B 2 7 "L

° BE REiE2 A ;R

o REVFELEPESK BEIHFEF L M {22 A2

WAEe

B ARl P

FEFEFRAEBMFFLAEE AL AR EME A 2P F LR AAEE R P
W2 LR EFRARTEAN P L B TEL HLRRMBRLFLR 4 &
BHECI PSS F A6 H & (20215 FA5FH )  AEFFEGHAFAENA S
g TR PRI EFLERMEITLAE -

PP AR
Hes Rl 4R2 AP FR

@PJA? iﬁ? A2 BREE  PhAS  H RSLZABH 2R3}
X - BEAIRB c AN ERIRFENS > AR LR ESIBMENEPRGL

lﬁﬁﬁﬁwﬁﬂ‘ﬁﬁﬁﬁﬁﬂﬂﬁﬂ%ﬁiﬁﬁo
AEFERAER eSS BHEPEE —EREP AT R e RHE S ERF
BbARA 2 £ 11458~ (2021 % : 410478 ~)

268, It 54H

PUBLIC



Morgan Stanley

ErRWAPAR2 $ 4

AEFFRAPYTAB Y AN L e S BRAP AR REEL  FFE I 2L BHE P
CRAPALE AP PRER S AR NEPRMEH HE X BRAP R HE R
THESBHAPARF T APR A BRI PHEP A ARAFLZAPRA - K €3
FESY Y R EPRREAT RS BRAP AR PR E DR ERE P
SBERAT AR R L FAE L AP fE e

\r'n

ﬁ-‘%ug}ga e
EMA B2 AR

AEFEREET RGBT M ARAE A I P AL LR R AP
FESFERAPEME A HBE A2 MR LGRS B R R HM AR L R
W B 2 t;#qo
Hidl52 T F

AETFFRFEMBEREI I MMM AR FENE AEFFL AR
BGER AR E RN DR CM L Kk o E S BRY R
IMFME REBRIFE- LT A% d s BB BT 2 ek adrdl 2 & £ 5ird - £
B ek d o APEFC BRI AU ERGELE R APAR -
Hiiamorez 3§

NRHFPE RGP TR GRIHT LMY I HE R I BE - B
MaEFS 23 2 20 F 2 Kog4r+ 2 % 98 F ("3026.3.2.3) 2R * =k 75 iz %
BHBELP T TR o

AEgFEFEFEBEFGm Y EY
s FHRFELRFEFZf B o M AADIEES o W2 HEBRMBEL DY

BE 2

s PR BERBREZEP R cREF EEMBEL R -
iggig’mﬁ FTA L0

e HEEMBEITGF FERGITEY 247 E BpBEE R 2

e FREFRY 2ZIMBIATEMBENFLE EFHENL 2 FaF- RM o

%278, 4t 54H

PUBLIC



Morgan Stanley

}\-
Rulg
Tk
\_.
-
H
&
=
&8
R
SO
W
<l
gt

PO FEREPM I BBELTEMBFRAS LA ERY BEL
FAGFTAELE AT - RoEHFUI2ZR/E  AEPFFITEFREIFPE LT - R2ZFE o

Fe s ML PP APFL L TR FRBEHMBEL Y 288
T p 4k
ig%ﬁ%ﬁﬁﬁ%%%ﬁi%ijﬁﬁiﬂ%?ﬂ’ui%ﬁﬂﬁﬁﬁ%yﬂﬁmﬁ
AEPEF L AREETRAECRR -
AEgP L FEnRAE Y EEMBHREIPHZE W T uRE LTI E R L 2
I EAAFAEZNTE
FAREA D - RAE 23 A g FARALTEH MR L
£

€
“A R AL AV RELLAER

FAFEAT - RZFFLAZERET &
SO - B A

ERETLEBERGS > FAENRALE B TR

FEVFTRERPEEFESL -
AR A =

WA F R E G EREP T PRI FEGRA LY AL ML T aE ey
PRAR A L ML &I IR AR A A &F%W”%M B2 €

WHMEMBFEARF PRI FTET TR ERE § 2 Fiog 2wt ~Apw
PRGN RFLF GV AL AR LRF R ABAF AT SR
FHROSGFFRALABEAUMARET L L 2 R o

FRBA LG eRRAME - TIRS 2T RE RN UT EMMBF AL F

EFFLAPHBRELALTE

AEFFAPMBEREEIAZP . GHHDBREZEM LT 57 FRANHE S22 £ 47
FE2EPP LM TN EAPFL LRRELGRFAMRE > HERERKEF - EA

(ISAs) REF2 a1 raZFEL LB IMBFLFTF2E 27422 - 27 2d7 a0 &

/\ -
N
bt
»
i

FNHEABFE e F AL B EFARAET YRR EH AL R K T2
AR RIARREE G E A
e AP §FRF AP MBE L 2 F E o F F R OFRC o
www. frc. org. uk/auitorsresponsibilities e 2% ® P R g3 AL 2 - ™A o
AEF L FEATEREEMIMBEL LT AN E A hrREMNE - T
FRAZE FHRSEERE -

% 28H, It 54H

PUBLIC



FENEIHRAEEFLFRATELER
¢z HEE

PoARA > M E T AR

EFRTAMLAZRZEE 2 RDY
LE¥REH2E LD

Morgan Stanley

] Oﬂkg"“ﬁﬁx;ﬂﬂi/ﬁ KPFEHRGFE

A id o TR E 2 B PAR B G

TR
PR RN LK RT A WA %

I =3

7:’291\}

F T R E

AR

EFRFIE2ZE A

)

*

e AFENP AR ELEFHERLEFT e T FRMOBEPHIRK LR FERGAF
s A KT Z oanp R o
e FPARE 2023 F 4 7 13 pPHEEMBFLAY TR FARESEE ERDT £
FTREARL G206 o
e HARFEEBE -CPIHEPCEFEEFITLAAEHI LA ENRTAR GIELE TR L
2% ¢ P EMAE BT FTE = o
e SN ZEAETABLEEFIRBETUEF EEALE AR PM L TE 2
. ﬁm\ﬁéiﬁféé%%’iﬁ&ﬁ&@%%ﬂ@@%ﬁﬁ%%a@o
s HWEIZTRAHRG > THARETETEPEF  FTRAASREHE T 2 HEHEFT o
© BIPEEHIEREREST B RERET MR E
e SHPEMIF (¢ FER LI BHMAPIEIG) 27 F22pMPMINE T (7 7 A3 FH
FTAZAEL RO HAHAEZ e BANHREF I om 2 7o AHBREF L -
RHEREFUIAER2ZEE > A EFFRLEBY 7R Fad 2 HHENP LT T 5%
wE = “&$@1£1?$£$$Eﬁﬁi%é?ﬁ°éﬁIMS%%Tiﬁﬁﬁﬁ—ﬁ’
AERF RS AR TR E T AR 2
PESHRGETERELZERPEE  STHOHMBRLAF EREPL I EGIBEL
R R R MEFEFRLALRZERFE FERNTE  pAEFEPE C ERE R
ﬁﬁﬁ%?iﬁﬁ%€°ﬁ”’igﬁﬁﬁ{§ﬂlfﬁﬁﬁ%#ﬁﬁ?@iﬁﬁék%ﬁ’
HBFEVRGF P FERS A VHEAL AR LARAH ¢ T ERNFHRELF 2 ERE
TR ERRFZEF R L
He 2 p e it NA PR
%298, Jt 54H

PUBLIC



Morgan Stanley

EREIHERBLE D AEFFRS BB I L LT U MR LSRRG M 2
MEELZPER - N AgFF N E2Z APFELY >  MEAP TR L Lwmip 2 &P &g
HoMEL P TIE 2L FIRAR -

FLHRE A RGP FEHC SRR RGN S RT IR
c RAPHMBELZHBEERFEEY BUFRIERIEMBEL] ERPTLAHEZR

g
© HANPENAECFVLIRAEENTEANZEREN MR TE R LR F BT -
e HELITHRAENFGRIEIFAAETFHZRFAM G VAT REFNHE 2L £ 477

iR e
e RBHASFIEERES S RPAIEPIEL 2 B2 HMRC 2 PRA & FCA % 8 # £ 124

f]{;;_i;’i','b o
. ﬂ@%ﬂw%v%ﬁﬂiﬁﬁ&%’wﬁéiﬁiﬁﬁﬂizﬂﬁﬁiﬂwﬂﬁﬁ&i

BFE S FEHEF G AR E L FARE PR LA AT E S GRT FH R

Th 2 AT
* FREVRVAELT FEREE BLDOEYE -

AgPETEY APBGEAR e FANEFRE LR oA BHAPBGES R XA PN
EAREBEERERG 0 M LEPELY HERPRTFREFLP A ET 2 REIHL e
X

% 30H, Jt 54H

PUBLIC



Morgan Stanley

Ee e R2LEL

2006 #F 2P 2 R HUFH2ZLL
BH AR F2a 0T ﬂxg&g EN
c R EVER R LI EEEHR L LT AR BB - K 2
-%%g#&&iﬁﬁﬂ%lEigﬁéifﬂﬁﬁwﬁéﬁﬂﬁo
RPEPYHFZIFHEEE - F 0P 2 ERB 2B AP FIASREPE R
IEEEE E X S SRR I
FHE- T IRSLEFRAEEA R EALLR
AEFFAP T EM 2022 # 120 31 pAMBHELIETRRENE - TIHRSLE
Pty AL WML APME LR RSB ¢ P T
s FEMzZpMarRL nkREy o xHTML #%E
© F B XBRL Mardr 2 2 MR G EE e AR R E - T RS EF R
sk ze il R St o
AR L B B W 2022 & 120 31 p 2 AR A
-RARNAERHIREERY -
AEVFFHCBEEFLHNER
Pkl iy
AEE R 2000 F X 2RI FrF EBMEFT A AEFTH2ZZ A
c AT APEF AP TR 203 TR R
CF AP AR RF GRS R AEF AP AL AL PRI AR B HF
FLIL i B %5 &
" F AP LMBEL B GV SN TR
FEFFIRFERAMEFES -
¥ 2
£ 2006 £ 2P 2R AEFFETAHF IR ARZERTHBIEFPEAFTLRL -
AEVFIRFRAAMETESL -

>

mh
-

FAS G g E

—=\

% 31H, Jt 54H

PUBLIC



Morgan Stanley

Ee RBEFA

g HEF i g
ZEBEWMEFFALBEEIE EF 31997 & 11 " 1Tp L2 E A g FEararat 1997

EE LIS ERPMAEE o p 1997 & 11 7 30 p 3 2022 # 12 % 31 p 2t o £ FEAIRIY

26 # o

EPFLEZRES FH AR E2 M FL2 - R
AEFF2Z AP AL HES FEF LA 2L -ROTPLEEREAEF R
Al (ISAs)

LRI §
AAPHRLGEBLIE PSR HE F 2P SR AEm2006E 2P 3% E 1640
RRE PGV RIEPAT S NPT APRL S F A0S AHFE AP LT

RAB P A EFFIAHEF TSR L AT LA AFEPHLTL MR AL FE -

Fiona Walker (FiFiz % ¢ 3-§7)
% Deloitte LLP

FiFs 2 g

® R %3

2023 # 4% 21 p

% 32H, It 54H

PUBLIC



=%

Morgan Stanley

P ER%EE

FEHER'G - F MEFHF 2R 3F A0 THPHTHTIHPRETE &

LA FTR

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

1nimum Returnrisk) : A7 57 & » 7 b £ Gk in T o JF A CRR
LoRFAP SV ERESALFAL -

A
R
‘m‘LT;'(
w o
—_~
= =

bl o
i &
—i*

(Rlsk of Early Redemption by Holder of the Securities) : » 7
E‘Jﬂﬁ kL ér%x = L%}H#Jﬁ Fog F%}ﬁ AT i;‘?—#f%. B
ERAHE YT Ry E S T

ﬂ&ﬁr%f‘ B BEREVAEY 25 MO R4k F
b éﬁ#"ﬂim/z@ﬁ?%‘? Few pf w2
3@.%\: K]V’\‘ﬁﬁﬁ&#'z7 = K > IR

- ool
b gl o~
)“’m}m}& lﬁ' R :i‘l

it
o D A SN
EAE R Y

R
e
peim Al

A e e
\\.' 3‘*1 - M @ﬂi’ 23

o FR il -\;;l‘-‘- i =
NF o (ﬁ;!\*

B SR e
= S e =k
R -

T R
DR

3

o

'f']")i.‘ﬁ(lnterest Rate Risk) : £ 7 A A {5 a0/ % g v~ Jopb
2R pEAZERCLAFED ZFLFEEERERS JIFRHH
HEZHEALP 33“"}']‘_‘/%55 PR L W B F T o gttt A
£ 0 AR SHJIF R RARATR o

T
B
i

-ma{wm\u-

oA

Wi

Pl SPCC N Y
gk L
=3 JF &
& &'

i
(\

= 8T
ﬂt g
!

b % (quu1d1ty Rlsk) *
ﬂ? A §£ -}!*:‘/2‘ %i'ﬁ% rr';”
§

o
&

BN

T,

iy
X

N o o

P
w0 @ owe

pud
o By I W

w:}b\\gp -

\(“(}tm(“‘ﬁ*ﬂﬁ“ﬂ

S
Aok 90 3h e T
o ek Ik

[ -E R
;:7\:‘.
BE R

= SN e
o
o o A T

S
=
et
ey
G -y A
-1
2
s
AE EL W e~ ¥
2\7‘-’:"‘. o« \\?{" >“
ﬂJ‘j’ﬂ?ﬂ-
b
IR
ggl
N\
il
=3+
A4
R
jml W~y

e A
Fae R - ey o

I

T

o

@

{w

ol de (N

E

4
B e

)

T
e
B

¥
o T w1 ok Y T

ESS
ks
T
)~ —

*§:‘;
R

>~
o
l‘;—:-

o

iz * h *& (Credit Risk) : ;f;»
8 GRS T g
#E T HREZ B ‘ﬁox
(& ﬁg’]‘#—» A2k w4 ﬁ
FATATA 2R T

>~
i
s
0
=
(w
p T
]
=

{Fﬂ« A= @ Iy
o W
i

2

g

-+

%

4
) :3; =

\d (\x,

v O

N IE

(&5
T 4
M :_i"ﬁ!‘

i
5,

B3
T W

ﬂ_
@hﬂ
P
=
3 e S
=

—ﬁx—
5‘&’%3
“‘
=
T
E-)

o &
— |
e
Eis
~my N\
Ao
\'n‘),det-F_‘, %

—_
4 -

g

*‘m}
(S g

Y
o
o

AR & (Currency Risk) : 25 S BB B2 HFRF & BHRF AR FT 24 AT S
%?ﬁéhim?ﬂw4*?fifiﬁ%ﬁ’E?i“%i%iiﬁﬁﬁ?i$xﬁ%
W AT 50 ?ﬁ*ﬁw4%?&%ﬁ?ﬁéi%*ﬁ?*§i%m&%°ﬁ€&’%ﬁ
10 E A (USDR M o FAF MR R FRENRT > F Y REF G g o
iﬁh%@wmmw)%ﬁ%?%ﬁ%ii+i#’$?ﬁﬁk% TS TS g
ﬁﬁiﬁw¢#1&of4’iﬁ§&%?ﬁﬂ@ﬁ%ﬁ%‘éﬁ‘ TR~ B0
_11/@\4??’%1%&/2‘!' f‘_t,'.i.—rry?‘g’iiiﬁr%é_%—l']‘%QjT:l,Eﬁ ﬁ‘?"’l}l‘&\f’z—-/z“—z
RIS S S B - A zﬁﬁﬁgw«ﬁgﬁ'a;;' RS ™ £100% o

B 7B *&(Country Risk) : * 7 &2 3 (T8 42 22 BAcH 2 |ejt ~ 2R X7 7 s 2 %
% 33H, 3t 54H

PUBLIC



(9)

(10)

(11)

(12)

(13)

(14)

(15)

Morgan Stanley

EHERRT A

2 3] b *& (Settlement Risk) @ # i 2 4 # 2R Y ETR & m:rf;]@ ;ﬁkﬁfi Hm sz a4 o
fidm¢7ﬂﬂ%ﬂ&%&o@j LEFFE/AME LA /NS 0 TS

YL apd’ﬂ*ﬁ%17ﬁ§%5ﬁ ﬁ%%k%%\/ﬁ%ﬁaﬂ’ﬂi‘
e S 2 /8FEET 7 §arP ST L HAP /8P REERE RN FD kSR

F3 oAz s o

# H-h & (MarketRisk) © A7 &7 it s AFHEF 218 P F s g ERHFEH B

ﬂ?*?*ﬂﬁ%*ﬁ T ’&%°$%&L%E?ﬁﬂ%ﬁﬂ%%ﬂ%ﬁ’ég

(A LS RN ) WL ﬁ ;:é« FAGRE CEEDRE IR A SN 2T RO

PRE o AT E2 BT R ﬁPF’*ﬁg%ciﬁk»o

e L G SRR A SR R A Al

BT ERAD ‘@ FERAF2Z pHRESER  SFa 32 TR o

AR NS R TY (Adjustments by the Determination Agent) : * 7§ &2 if 3 fo3¥ /4
{1*@%%:5’*"# rr{" ERE AP AFT AR AR R QQKEE?,
ﬁﬁﬁﬁz%%ﬂ £$W%°““F“’Liﬁﬁﬁﬁméiiéﬁﬂ@?$ﬁ§’é

F%ﬁ%ﬁs\ﬁ” 'r)\°

@B Ring *’ih 'ﬁz (Underlying Performance Risk) : # 7 B

{7‘:',{;7‘ i—‘ _:.Kﬂ\'r‘:jr%% ﬁﬁ'ﬁ)ﬂ7:r}’%ﬁl}i,% IE’ O;Ib‘?\/\
xawﬁﬁ"Hﬁ*@%ﬂi“LL{}@pgﬁmﬂm,W@Bﬁm;
BELp FHET AL AR BRI R B ERF N

T

s =5t [y

s
P

I+ Ty T

NSN
A

218

13- B & (Exit Risk) AT AL s ke
B 13 R e
o % B i;,e,% ﬁ;{fg_f;j\ﬁg
j&xifﬁ@"ﬁ#pkg 7 %FT s EE("’ R
L PR 2 BT
B pEE T B2 £ 3 o

“1!7“‘
=

%
R
IE

i

o3
o [E

b
Tt ¥R

=1
O
oz
ER TR
“’“ﬂt o
Yoy %
N

{
{

Ll

&= »
o
1=

=y

ot

=

=
o Ty uke

I A R

T b T

NS
=% o 3;’\@@/_““_
~ . AE

Erll B w&"rg‘a;

= R (Y
o o (o

R
i et
= e

A
o
lo o W

=
N

b g R
Pl e

—

= by
- 2T

T

W' b *%& (Hedging Risk) : *t 2 % p % p 2w 2 2. ;; B
FaiAiEFy Rt g ERBEE NS Ew
HARAT & ?ﬂ’ﬁ%ﬁﬁﬁ%°%ﬁ%ﬁiﬁ% g
BEFRLE IR 3% ZE SV 0B é'g@ "Lﬁ;——r‘rﬁ l% T rﬁ:? "
e

o Ty (S
(\x. h}\7

= =% v &
~HE R
5 fe I e
©
MgETEE
NI

|-
2L 4

vz \“‘1& g
o [ o
~=i "‘ﬁ_ \“‘1{\7 i}&

N

!

%E\%

-

-

nflict of Interest) @ & 171
"'KFB é‘—\ﬂ'}%—ﬁﬁp" ) é’ >
fﬁ‘f\";xi/rﬁ’é 7 e
;f,j,g ERAEY:
B ) 5 (b)
; 4?]?:&*}’?7}5;*&%
i~ % r_‘:“—‘:ﬁ-‘)&

|

‘}@
i

g
R

[

%_

R
T TR PR R

B TP Iy

-
B v

ch

)
R

S LX)

St
/ Ad}*—}‘_}&
T g

—4
w

3

b

o

Nt 4
>

=
¥R
O

T I T
=¥ EG

3\‘\':3}:4.3«6

MBS

*
T et

o=
-ﬂm

Nt
~

%“‘3‘\\%%’
N v

&k 7
e Ny, Ty

:;_3—%\—\
¥
{

=

SR N R
e
AN

e F he B
LT

&g T e
=

R
X o - T =t

i > wd Ry B 38 e

£

I’«

3 ““\-&

T kB
SRR

4
+

W

s

[
2, ,‘%f‘~

) R e
“—%?ﬁi' ~ Woan %
> R o e Uk

SR B R .

ot Ry
=

M T Ny
WZS“’“
o.);u

&=

(w

W AT
W
~~~
b O
~E/-q
~F

P
P
o
>

=
F .

Ey

=

—=
=

RS
K}

L=

%
T

|

S 7 5 S Ik s 5

Dl SR

fmE = {

W SN :d‘
T ;%‘;‘ 77;"—3 Ny

— N

-~

o

Fi TS e (v

% 34H, It 54H

PUBLIC



Morgan Stanley

BRA2JEZFHERBF  PaF iR S8EnT A PR iEpLARAE S RFAR
Fah o HERFTAZPFTIEREAL G 1L IR JF BB R]IT R AR
fA2P AR PLIRPAMBEFRIRTRELT BRI
FRE IR N NI O (TS MRS R P NI AL R s
@%ﬂ;vﬁzq%&?&iﬂéo&aAﬂ%ﬁé,iﬂg&;%;iﬁijégvﬁ
B Gl E o PR PRAPEEFBER S EF AL R
2. BHF b G TR

(1) #FE¥EFEDE v A ' Risk of Early Redemptlon by the Issuer of the Securities) : %
BEPELFSINL B EESEIRD§ S R AR SOTHETH T
@ﬁ%ﬁ%iﬁﬂiﬁ‘ﬂﬁéﬁiﬂéﬂéﬂ%ik\mﬁf?i#*ﬂ*@“ﬂmp
MAFLFEARDPr AT P ROP T LT AT G M2 LR A
¢vu§@¢ﬁ¢§ﬁﬁ*£%ﬁﬁﬁ@W£ﬁﬁ<@%ap%$

(2) # 4Tk '&(Reinvestment Risk) @ F# 74 A SARJE WY » § w80k 88232
HAYERFT ORFTARALLHTR G -

(3) ii S { & F2 B & (Change in Underlying Assets Risk) : Frif i 2 ende g H 7k F) R

MmO Hk o A |3~§“’,*}‘§’f#ﬂ-»— 1B iRET R R PE j'ji%; g ek g o B WA e

%IFL Voo R AGIE o ArF 2 R R DR D FL N F ﬁﬁg‘{&w«ﬁ’iw B A
SRPME AT TN SRR R £ -

%

(4) i § %% Rk & (Inflation Risk) : 4 i f ik 5= g e

AFE T AR TR R - R
T%"_ ﬁ‘& ;)’im&. Kﬁ o XE F“ H “E;ﬁ%—%-i('ﬁé m"? ?ﬁv]:‘c}!ﬁ _“;‘w 3 o

#

A

(5) B4 # R *& (Lock-Up Period Risk) : & -

(6) * £4#&# R *& (Principal Conversion Risk) : F "8 % 2§ p ¥
ﬂm*ﬂig¢5\kﬁ¢ﬁ%ﬁﬁﬁ@,pxﬁwmugﬁfyi
R s '*'T'ﬁ;méf—rt‘ LT B A crid *fﬁ-mml% mi'f»-/“v"ﬂ&ﬁﬁ
AEREHFFEHET REI LB FRG T RES

(7) #F iﬁﬁ"“ 'Lk % (Capped Maximum Investment Return Risk) @ + i &-éir
fi er ﬁt*.;.ﬁ’*ﬂ}’ VA Lﬁb.ig‘ 2L 3 m]ﬁo,“ 4}3‘?‘“—{‘7? e A F?’ o ] '*E*rﬁﬁ’”
FIIE ‘*“‘?' AT §a0 R "fi'*’%f“?mi Fpr oz ze R {eadrg

¥
&
SRS e -

%ﬁ%ﬂ

(8) ¢ ¥p h*% (Disrupted Day Risk) @ -z 32
(Wed 50 6% 2 ) LR AT §
AFEERAL o R e

B

VA R F Y ¥rp g 2 5’;}:‘_
-36’%':“-'/7'? B pEELR SR T o A

(9) 3 %*%—rﬁﬁﬁv 2_ Rk l‘éﬁ(Underlylng Fluctuation Risk) : if %417 i 5] B-7]2 < tgl & o
RAF Fen=t 5 F 7y Flpt S tgT koo

(10) & =A% i (Inconvertibility Event) : 4o T S IZ s Hin e 4 g2 Bl F 2 > 20 g2
%% 35K, Jt 54H

PUBLIC



Morgan Stanley

AR LSS BEED (AFFPRIATRETAZHABEED ) o F ARHET LA
B AT 2 A e

(11) % % 2 &)(Physical Settlement) : F> 8 % % p F%E;*E:* PRI £ il B2 fTiE i
%ﬁﬁw¢’%m&ﬁﬁﬂﬂﬂa’uAd x?%%@%éJ;”*@WAEW%%i
rﬁ,\xa*ﬁ,g w5 j;bj,ﬁ,ﬂr‘gwmg i F R S ggs,]‘;ugg;,gre:wfuz\zﬁ,&
im@Lﬂm RERDSEED L A RDLh G i AEE DT RS L4
Bz Wlch |IE P fﬁt—r@tl,‘xé’ B e /*ffﬁi’ R E L '3“% JE L
&gﬁ@*ﬁm”wﬁi% ~k§¥“§(%%£—“7“?%&%”%ﬁﬁ%m@*

N

(1) 2F&FfIF ~®F 5 BEE? G e qifo %% J RERFAEFLASRET 4
gL 2 BK
RFAFEIES AT SIDPP 7 i Flhl ”‘f\z%f\%?ﬁv v @R PERERAEHLZ
oo gttt AT RGIIE AR o FRFTAUATE AR B PR R R
AL EHE AL RS R RUTRAL AR G LT AT HFAL > 0 TAAR
GF | AT AR TR T EARG T HR G 0 UE TERR G A

(2) *PSFHABESE AL ERSMARRL RN - FERERA G L A AE A 4 4
W% 2 Bk
AP RS - BT KT A RS FREF TP b o B T
EGA ISR VAR FREAZ Y AP ENT ERERMEFLAZ
&_o

() *PEMAELEPEFFRLL GAUUILFRT L LREA 0 s
B A AARBE AR LR
Wh? Y AERPFANE ) P ELERFA

4. %% & BoE

2ZPF

iﬁ;h%ﬁ&-mﬁ R BBHEN IR GITE AR RLER  RAF R
"% &h ¥ (Product Risk Rating) ; ¢ fF#* 5, (F &R 4 ¥ &5 Pi%:ﬁ-?r%
TAT EVa g """E'Iiﬁ"iif"*’ PFRBIBENRLETEFE  FSLGEERE
RE1 KB305) XEHREZERGHILE 52 %$$?*°

2) *R ELRPRDERT & M»/E-?‘;‘-' PEFTRALEMBRIEBLEFHRT - RKE A4
FRBEALEIERG RLEK HIRT -

NIFHEILAFTH KFAXFHFRLFR  BAFL52 miﬁiﬂéo

H) 2B ERERE(cB)FERFFR L3 RAEBRY AL ﬁﬁﬁ”%ﬁﬁ
FElhE 2y (sA)P FHFZ é A ERTEELT o /%"“'( A)H 8T
EAEREREFRFTFELEHTESF o

R i F_\-b

% 36H, Jt 54H

PUBLIC



Morgan Stanley

5) 2 &3 P F4rd RERLAFERIF > Bd FPARLEJIRERGF T2
PO ITIE) B @ A R ()P FALT O R

6) ¥ 2 A RWP E 2P F 40P é*%%*ﬁi*’%ﬁ&&%ﬁ&‘xﬁﬁ@
SRR T 3D KPS miy - B £ BE(VRR(R R
g ?-ﬂ s _}1_5‘@];\ &;%d 4 d ',,;ﬁ&*{u A-fl]ﬁ]m[{,\-* LIPS ~ ;}?g*{l—}_.ﬂ.—fl}%ﬁ%
g}‘;l\Jf APz H é’ -?— Sy $F g -?—

NES: ﬁm¢m2fﬁi§ﬁ’M?ﬁ_i*”ﬂﬁﬁﬁﬁﬁ% AR R ER
SHIAFPESFRRPNY FARBAP I ERFTLEFTHG - 2P 2 2 ERPF 5 3
BRI KD F > AT EMFrFEAPH 2024 # 6% 26 p Witk &2 FFL
& (¥ % R & Offering Circular for Notes, Warrants and Certificates) (T " * % & X
&g)liwiﬁﬁiﬁvsﬁwii*ﬂﬁ vy F& ﬂ?*“ﬂ§¥ﬁﬁ*ﬁ
BMEUBPR I B RFAVRADBERAP Y ASEP L LT ARP 77 f32
LY

BRFAAFHIMRIAFPHI PARRPF - RETNEHREMFHE2ERFH
*ﬁ-i)*"#ﬁlfsﬂé EELAER -

9) REBHRREATAWMTIZIREYIRF > & TRAPRUPEFERR, 522
:%%i»%%iﬂ.*ﬂf%7~m¢$%l g F O EFRIFIEM
WP o
10) 2FHRAFEIBZERTLA  KEAEIFBHBTASPEAE ) T2 F+r FHY
32 R -

IDBEFARBFERAP 2 ARBPILPF  ZTRIA2FSLIAGEAR -
12) 2 F HEBEFHEEFERUIS R E ﬁ‘ri\’ R A

/

ﬁwg% TRFHBER BRI AERPIANED s B HBRTER S PG 0 B
J'FL o
(LR

T_“J_
ELEIRTFALCE BIBEA

% 37H, It 54H

PUBLIC



Morgan Stanley

Yr& -2 %R

LGS mpr P2 s F S p > S HEP LY Y R ER

(1) F»'*“s‘z;‘ax/—?%‘?"ﬂﬂﬂ 2024 & 12 % 26 P

(2) BAXEHrpH  PRAIFpo=BYEP

(3) @ﬁLW@waﬂ B%%»ﬂ?Wﬂﬂiéiﬁﬁ%?ﬂﬂi’&A4¢%*i~%#
P GeRR Y SR T o B TR SR R R o B T R X 3 i
Lp}ij\ 'ﬁr'f‘*)»ﬁﬁ‘%‘?"7 E' ’%—pt’#ﬁrﬁgi:é"’ﬂ?cjkjﬁli%_}ﬂa‘; 22 77 ' x & 2 i
%‘-;Pc,ﬁle\,n.Fl" (rgEp uﬁ%;ﬁLlﬁﬁk\gf}i%’?ﬁ:B)

(4) #FFEpSaLe ppv b L g e
mﬁg LA - A u*éﬁﬂ%ﬁﬁ39%%@1i1%%¢§
GD%Q*ﬂhjTV*iéﬁﬁﬁﬁ%ﬁ:;%%@Ti3%GOA§
(5) FH¥¥pRmPvy FRLPRF SApPFRT = 1304 K

2 AT CRARDEART 2 RFEPRBRLATI D G EPRRAT LGP RLIP 4
AR T A B
7 FrIEGE |[MeBpEEb [faB e
o v Eﬁ‘.% N EN = ] %;Lﬁﬁf;ap‘ LR AT Y B &7 fork 0 0
0%~4% 7 B R f%fiEﬂM;»?A fPd ol s X2 RPN
e Bl ¢ BRI T 15 4 ol T
7MY A BRIRIEY X g B2 £ -
TR CHAT A EAL & EEEE
HFARTHTERIRGBY (& R
I FARD I AR 5’3
EREE RN SR BF T HE LR TR FIR SR R S R L AT
2 5 B ot A4 > d x/;‘ﬁﬁﬁﬁ;ﬁv T i mﬂa‘r‘?’ * o Bde B
EURE BB ot fePepe RS TP -

FAR CE PRSI SRR G RIRB R A S B BT Kfﬁ R RE B F R
e AT B A 2 .E_,izq:g%x, 2 BIRGER RPN RS o (Blde B R E
3.00% > wH By EERFET > MG SH A E KD 100%7T 2 2 97.00% ) ©

!
&y
Jﬁ ~
)
Y

3RS EH AR F % TAAMBET RIS, 2T F 4952 TRBEERD P LF

D

4, B XY PREGEZE B PR AR BMY AL 1H =9 59 %> £ < 50,000.00 ~ 5 I uFE A
10,000.00 7~ (1 ¥ =7 &5 3F) = B i A pEE = 0 AP E L HFA 0 AT P TR B Y oo

5. PR £2 35 E ¥ A= T ALY Y cBxE H 0 F 5 5XF 7 H(F &5 3 5 100%)
+ v ?i?l’f F oo

% 38H, Jt 54H

PUBLIC




Morgan Stanley

6.¢ LA FALH SR ¥ S fRT A AL R (P ERE(E ) A
BGHEFERT *ﬁ%%’&?‘@@%?%ﬁiﬁiéiﬁﬁﬁﬁ CRgp A FHE AR Y
2 o

FESH>S TFgRFT AR $@%i§w’d%(rfmé$udi-%@*iﬁ%%ﬁazﬁ’
BT A dp g ik 2 Y derh A Y B & o BRSSP LY AR 7Y T
EOESLECL Seh 0

I8 S A A

1) ’i‘ﬁ% N2 AP EAEEHRFT A (¢ 7 DBU 2 OBU %“,-”')‘f' P> P ARSI A
Baw o B f’rvbﬁ’f‘?_ﬁ}_"}'g AR AT EOFT - BFRT TR B I F TR

Fa(i 3 FUA)E & B E ﬁ’g$ﬁ%3@jﬁ&%;§§%%%\ﬂm £ F
wm&ii’Fﬂww%*ofﬂ’iﬁ&j&ﬁ%ﬁﬁﬁﬁéi@%’:iﬁﬁﬁﬂ’%
YA AR Y TR AL NE TR AT HFRREE RS 0 R BH
PP AR S B AR A S F AR SRR AAPSE A S B AN Ty
BT SF AN AR BRSO O RS LB R RRE T BB

ERFT AP RIS o

GESSEILE STR A N Rt Seh S SR SRR R L S
BHEPEZLERIAP Y B EIRT A R UG HE S Y LT AP FRIETE
AF AR ERRFTA AT S R Air A 2 LA T R PR L o

@ FEZ P fHRT AR HEERTHTEL T o

8 B iR AN H e hWpiw 4975 5 B =p & 4F 0 T E & 5000000 & 0 £l E A
10,000.00 = (1 & % & 30) 5 B o b v ¥ = o

9. w i &2 38 ¢

(D) HFA=nsd Y GRVPrAFFRE I SRR Y RV LF SH 2
XJ*Elfr‘aw\igﬁxi%awﬁﬁﬁﬂx%ﬁ,ﬂ/}y,b(,aﬁ_g%q«»éfgmﬁx ﬁff‘l%’}éy’%ﬂ)

QPP T  FEEF-FF 1658 THYHEIE N RMERRY SR S 4T
FARSR AR R
QHR‘PrEgFsafifr: Li-F 178 TpER»NFLH, o

(4 F#2%-F5% 137 AR FEIEAFREHIAFLFEER 272, 25 210 T4y
(CE- &L %"T}"/E%'}"E ’“E" ?«i&al’ﬂﬁ‘?&"r& E2RARER  PHREEE VR éﬁ'ﬁ’%f’fﬁ&ﬁ-
PR BT A o B T 0T 100%2 Rt B R E A 4 -

0. fw < F2 FEEH S - Hr o fRT L RRPHT AP EB BT R HES
2w XE PR v o TE LMY FA R

% 39H, Jt 54H

PUBLIC



Morgan Stanley

TELHN T FHFTA ;{s‘vﬁ‘%‘?ii,s A R RAEA 2 FEs IRy 5 e
FEBFERFEEBR)TFETRRINF TR RG22 § &(TRD A £3)1, ﬂlabi&uﬂ%
AT (R 40k e g )fwwﬁuﬁamg SHE R o (- NI I BEER)

1L Bw i 2B AW A2 B L p B AF B B FL P W AR
HRpw & B TR AR LD o g A - Xt s R B AP M 2 PRI R
?E‘Eﬁfy“‘“zpﬁfﬁﬁ’ﬁﬂ%i—%ﬂ‘%ifﬁﬁ&ﬂ?ﬁ‘bﬁﬂ’fi ﬂb,\?%%?‘& B ECT) AP M E0TE e
PR P T KRB EJILS P 0 P RS RG Y G R MR

12, B v Hchh 2 B B 2 B - O RS HRREIRRI B @ e o

18, 5 PR R U L RR L B £ 130 B B AP SiEEN
ZHEEE R AR 20 T FARETRD I/ ART A IRV LR BT
I TG OB ﬁ#ﬁﬁ,ﬂﬁw% r;«/p%qﬂ, KR o

14 e & A e E 38 ¢

AREHIAD AP AR ELS - §% 10 TARSHAEP A HFE S, 5 14
FIFmady FEp PP RARRBUF LA XL p Y, % 169 TRifHz A0
RN LN

BHES R FRERAE T ERR LD L HE T RLAE AT L ARy A (RE U
B ER(GEAP *—‘q‘iﬁﬁ(ﬁfﬁﬁ‘ﬁ#)w’*”‘”’ﬂi Eiiha RIS s
SE R F AR NG AE S (- RAFT I BYER) G F ks FRFARTEZEY L
BEz~ "2abk o

FAP ST FRE SR G ERT | R SR A G RT Y R AR &g ot TR o
FEELFELRTR L) SRTARTE TP B

5 f,ﬁfjfé*fljf%f%ﬂ}iﬁ‘ﬁ’ir’lfﬂpﬁa scd ] L g m%ﬂ*F’“pg AR EFED B IR

2P sk o FAF AR f”ﬁﬁﬁ_i\‘ﬁfﬁl% 1‘}5###’;53” 7 ‘?*/F’?l‘?’ &iz‘tw F%‘? » R AT &enE X
TpHERVEF/ Y2 ARFT ARV B o m?#» AGYAR EI T 2 AR (9

BRFTAE2RALEAE)EDA AEFH %ﬁ&%wﬁwmé%a,ttﬁﬁwﬁ“ﬁéﬂ”ﬁ
B o WEE TR AT R RN F AT RIRFT AR ERTE ) RFY
Zé s -"lﬁl/ﬁ?é _E’/_ia}ﬁ?l]_/li’?l]i o

WENATF EFTEDE T R s B B A RN ERRTELROH

2R~ R f JEIN
FAEE 0 RIEMBRATE L FE R FRGELAAMRFE LB TR R LT OHAAER

B2 A ﬁ{}%‘}f’gﬁ °

% 40H, It 54H

PUBLIC



Morgan Stanley

163 R IL A e PRI T A B 5 sk 2 2 50

HFA HF A

\L #4¢ 3w (D \L #A? 3 (2

pEAY¥IEwRAmL (1)

TR & A AR (1) o BRI A e A2 (2) ¢ o=
%3 et A EREL N > FEBE

EEAY S HRAEL (D)

£ 3 P2 AIL(D)

ST R AL EPRRIAE (D

it
e

BRAEA L A, v E(D) HFA AL

% P , . X
T D ehEEES Y EAASS L EY

2) ;;’Z@F\E\‘NP?Q’;F;\D

(1) i —lir'g\;?‘? A @iéﬁﬁ&f#ﬁﬂ’. LU i;vai&f#:t&-f:ﬁx—k 4 A TR A B N IE A M
PR EASHASTAR M Y 3 o RS NI R R T e T A FN T R

(4rf T4 BRIE AR Y B AR I MR AT Y 3 R
YRR A o g SR 0 RN TE A M feE e B AR AT T A Y 3 o

DarZ FABLRAEA AW Pr R, 0 3¢ JadZiegd c ik FTA2RLAF RS
BERAIEA R NS LR T M E R Y AR A G 0 Al
RS R R = ey £ E Ce

17 3878 % 2 Sl g 35 4 LR 2 gl 5b

(1) BAREAHFESALFTAFL LR AT N2 FHEREATAHAT S B2 fiwdog &
ii&’wv“%WA‘ﬁe%ﬁ@ﬁ’xﬁ%Aﬁ&éé*%ﬁﬁyﬁﬁkﬁﬁﬁﬁﬁ%%”@
AR FRT A Y FARBR RS FRERATE  RRBERZATEERR -

(2)“?'1« &%'I;?f’rﬁk-f#@lﬁip ,]—km/(;—-k770|‘l'7 géf—k‘ii&o

OF RS S ENERRES S SR GEREE S0 Y S P S S

418, 3t 548

PUBLIC



Morgan Stanley

FEEEMMTHET I TR SEUF ST R A Ba

http://structurednotes.tdcc.com.tw

PUBLIC



Morgan Stanley

FAY T ARRPIAAMRE T REN S T LWARLT . LEATEET 0 AR
TEELEE FMERA NIES T R LR LA L iE RN F
TEHP gL EERRAD C ARAEZRZEET PR L FEEERTRAD 0 R
TRk S FRERLTZPD -
TEHRE ) iR E AP ORE SRR AR ETE e EH P F AN ERMTR P P
B2 R AP EFEY AR SR ER T AREL -

o FUREARELRLAURAENNEZELAHERL  RT B FLRE AR EAA S

FIESRESF ¥ Rew AGEER T B8 BB 4 o

o RENERLAUAEHALBHEABLEEF T EH AR ZHR(E
REABOREAAE: TE BRI IRFANFEECFEFRE A BOREAAS
FIFEAARL 2 ~BE LA F Fd 4 23%)>

o TP ﬁ&ﬁ;é (ORI Y- SANCY: SN - SIS SR NI LF AN i e ST AR TR W S
"ﬁ%ﬁiﬁﬁﬁﬁwﬂﬂé¢ﬂ¢‘ﬁf”45%%§%%%%ﬂ%§ﬂi’ﬁﬁ
RE SR BRE AL 2R 7 T Ry REEEGEE R R A Bor R A A
EIED ZE B PBHESBAEG FF 0

e UEAEURINAEAEIALEIURFRETFLE e pE A LIRS LB
o RESRBEORL AR LS BRI A RF AT S F TR R SRR
ARAENEZEAHSRL R E OB B TR UEE SR 3 Ao g3
BRI BOR R A S I BRI R B A LR R S R R A £ E
MERAGEF R F ARE A R R A A I E L AT T e

"HR BipE e R R AR R A A S R AR PEIRS R

%
- e

=
ﬁ“’r“é
T+

- E v
==

KB AT A A
i—ﬂ}gw"i&@p ,4,\7‘ L
A N AL

ER RS B %R T B #“\#@ E &R
WEF R EEEEHSE T2 REALHBOLEAAE
;\,gp a2 p 2 T A AEIR(d ;J— A;ﬂ’ﬁ‘—aﬁn;@fzfﬂ El {

g\_g;
W
—=

\‘a~ 3
R
§~ o T S

1

r#‘#\#ﬂg‘:”; £F% ¢ fé‘#ﬁf‘ iﬁﬂ‘iﬁ%‘ﬂ‘r A A& iﬁgﬂ)’i—r ]zij»s?mjz‘lﬁ&f?('f‘

A
) SAT AESERE LR FRERERTE S E- THEE

\\a‘-{ﬂ

%4301, It 54E

PUBLIC



Morgan Stanley

é‘};}ﬂgt)“rilik$ #F]gtk-r_tlé$ﬂ’izz"w*§—l? l——"T“’F B ’ﬁ 'Lm’b&? é\'
Zp AR ERREAT A ERLYAENE L B ‘Tx:r]a;f,\?Ay AR )
Ef_“,ﬁz?—g;

(ASHG B 21 & 5 SR R R £ i

i iy
B N 3iTE A aL#F]J}}’f’_ R e S U LN ﬁé‘,/,_;,f}’i;’ FRiZE PPk THFL A
(&%%&»TA%$‘ﬁmﬁﬁxéﬂéfmﬁ%ﬁzﬁw&i%% $4§%%
ATVREFAE S PE S FRAERATSNERE  ZEHE 1 ARG AR
ﬁﬁi@@%ﬁmﬁéﬁaﬁﬁﬂﬁmi. i R AE1IE 2 BB & 2dpdic

i g!
USSP S UE-ER- U SR S U (et e I

(A)p % & 4 Jz&$?izl~1§ﬁ*}#% P ,i}ua‘ﬁgg;};;,rﬂ]%f (e 7§
It Eg—)‘:' %\ "’Pd .’L I‘\“Imﬁg’f#ﬂ:' :&—7» ‘%li’jﬁg’\]k% Z%\i} ; E\‘(B))’f 2 ]4_ - %’i)(
/

(PR Sl (AT Aﬁ%f&iﬁm%ﬂ%&.ﬂléé j&iﬂ%&ufgg
4}FRZ}’B&13&” pES }?E T adFix If’_’#ﬂﬁi )»—r_i é$?l —L%i}i\";«f@’ iii/Z‘ }FE T ¥
Jfﬁﬂt“}l—r Ji_kg;f | 5 2. l%‘l_E'_‘—,—,';FrJ;b\x&7*§ﬂf 5&3‘_—&%%@%;

B EAAEZ BT PR KT
¢ FAREILE AR T AR DT AL
Lﬁ?f#ﬁ- ‘\;WIIIF’? Eb Il}rI_E ]ﬁvr&}g'_7 AJE:

[~ HFARR ML FTED(F h PR N st
PR R S i‘l%&ﬁé CEEIE S SN
2o R LA R e S

%%iﬁﬂ;
PGV SR P AN AN OFE S 1P SRS P IO S-S £
BESARMGr §F2 ?éfw’%iﬁ%@ﬁ\{w & (R % umﬁ~¢hd)

FRART R L LA B A A AL

AT ERLANAENE R RAAE A E R BOR R A A SIS AP M(H -
RO RN R AAEE T2 A BN R A SN E L PHM)Z B R TR LT AE
bt BR R AR EF L E A BRARARTRZE B 22 (8 F A TR
BB LAA L EAREORE A LR R £ X )

;fﬁg{” LA A'Jéﬁfﬁ—,ﬁw d b Fe o LY %@.ﬂ»?é 2 pH s AR T p ;}-Fﬁi);r'-
EinE N b LR RS R 2 p 73 2 R Ty
51

&%ﬂﬂéfﬂ;aE@&?A AR U2 4
(A)iz Pz dpicn £ A4 & ﬂﬁﬂﬁﬂé$mﬁwﬁw%a # F1E iz e A

p.{
%%Eﬁ&‘ﬁﬁ‘iéﬁﬁﬁiﬁﬁﬂimﬁ A REE SRR ﬁq %gﬁﬁ
»E“ﬁﬁg"% ’ fé"%f\; xa A EE A FERINGRE > ‘*Kjﬂfll—(v G e 3 A e

AR SERE S AR EL TR R P hd - e %")‘(W"#ﬂﬁtgpg—'_‘iqéﬁi
Api) B)dpcr R AIA £ ARk Jé&mﬁ%ﬁ\w% A

! ‘@EP 2o _l_’gﬁ‘ﬁif’a:?%ﬁ PR ET T AR BIGFAATIE R ARG RS a(C):}ﬁ

N

\

aw

% 44H, 4L 54F

PUBLIC



Morgan Stanley

ERRARERL P PHRAG IR R UBETIE D) Pk 8
Tl AR R A R ﬁﬁﬁﬁwhiwiﬁéﬁm%ﬁ%«#wmg %4

SRR R AL TE A /RE) e R R R AL S E R ORI A &R
PR 2 i P ARBR Y HURL 0 SR MR RN R NALIE 2
BER B R AR B W ER AN R R T A2 S R 2 IR
3

. %ﬁ%ﬁaﬁwﬂ FHTLRER AR EIE LD # |4 &

l% w2 10%(7# # ’/23?"'3??_1?_‘3&{@ FlRETH AT AR 2 @R 2 S TR) 0 E
RS IR RET M EARANALRETARERCH -

THERL/REREAAENE GAp e B FR R AR R A A £ 1 - AU
AR ELERYS AR E R AT NIRRT AR M 2 1R (8 F (e A ) A X PR
Elp s LA A &P Za R pr et TAZ A6 WL S B LA & > s ir
FRRpERRAAEIE 2 E AR BRI FL ﬁ}%‘%/mb%;?f"ﬁﬁf#rfﬁrﬁg
AP RER LR ) R SRR SRR R U & FIE S R R
BB 6L AL *ﬁg‘”?ﬂﬁ WA EFIE > WATREBERTEZ A TL 2 i

EL#EK#B&H;T J£k$4f = ,m/zL_ ,k;‘l’ﬁk}f#i_kiﬁﬁéﬁw ‘\.;}H&B){g—‘;%$ﬂwl «EM
AP (A AR M A e )R AR M e T S M E R R R R AR IE 0 T g
U S XL SN 10 T RS LR ERR T P EE S RS X

FEFERGESRIBENE ) B i OB LR LR g
wwéﬁﬁ

MoEF) RlpEr(A)F PRI ES PR B)Z £ Fipdla F s (C)e s i
WHI RS F RIS P28

"RAERE f"‘iﬁﬁ*‘u%i*@f?ﬂ’-f%* EREA R EAAENE LT MR TR ERRE -
W MR TR R S D BB AR AT Y R R R

BRIOFR S F R cEmR -

r

D BARF MR TS E PR AL N AR ERART  AF AT HY T2
5P o

<
B
PO n

7
“~

<y
~my

%ﬁi%%ﬁwwi B2 EP R b ATy Pt H I R PR R T o R

Jek na b e g 2 hﬂm¢%@w)¢1a,maum&i;ﬁiiw—wﬁﬁa
LR ER ROV AR ) AR G SRR & N SRS &
e pEE s H(B)S AP AT EPAAMABRBERGE L > A TA M L B s
B TERT I RIBLER

#&‘Fﬁ
R RL

Y
N
=
N

) 1;3; w;

TR BHA AT LD L LR AP EL DTS G (FAT E A B L2
PlLEvsssa £ 1) (A) F AT &k ta w2 1750 Bl S %0 2 (B3 w4 145

PUBLIC



Morgan Stanley

R AT Jﬁﬁﬁwﬁbzﬂ_gf%%“é%%ﬁ%iis('ra;zﬂwgia@zk
%) ,ﬁké’z}ﬁﬁﬁﬁiilg ix o B f,’ﬁs@?fg?ﬁﬁ—%gﬂ\ﬁ BAE - N PR S
FigEpMEe e FRIFA > HiE ;‘i}ﬁi’:}““;‘i—%‘\i&ﬂ
FEED 2

N

r#gﬁz” E3AE2# #g:jﬁxilﬁiﬂﬁ” AR AR ETIE APM I B R ARSI E 2 H T
T, ALY Y R TR FANIRTERE SIS P A U o RN
E\}Q'fivli B?’:LIQ{\ET"

r#ﬂﬁz”k Y %ﬁﬂ BAn s 73 - B BOL R AR A Z T AR BT AE G NP

HuefIE ~Hix #f’ﬁf'?x:'_("gl’,‘i%‘?*?f{xvl"b)

AR IR RIS DI SR LT R A TR
v M;}FI/’\JI}‘;}FIQ'{)-—I‘ WAL RAFRBREIRFZA > ¢ ZEFPHER ~ SIBA ~ Freg
COFEACFEAP B REBE B EE B L REER - £54 - Fik

@r’»@;;ﬁj_& s KIm A \Jﬁfgri/\g\:jé'ﬁg%/\ o

l—’v}.%b"i—J l/,/f"i};]

EE o AR S
‘ LB AR kA2 BT ME T
TR h 2R S AT F ‘Ju’lrﬁj@“e“i—;\, by
gﬁ]%/%&f—rqﬁ?’;#ﬂ%)‘ﬂ‘iﬁg$? M_r#gg\ﬂnﬁv]\,}o

LS SRS LRSS [ERE S P A (R
(AT MR B REARERRUAETEF L A E (A
é.fﬁ’ > = —‘F% 4w j_'-"- ]LW%T#"‘#H%%{FEFM7 , F]’é,:&—l-é;lau u{p’%p\}{%ﬁ—'\ —'Fl!z ) E\‘(C)ﬁﬁv]/{#"

TRLAFTR | AdpE- TAIRE

% 46H, It 54H

PUBLIC



Morgan Stanley

RRE /AR R A EZ AR EAE S H(FTI S B E BT F o) A
B2/ R A EHEN A e s FTASHEF LY A RS AR R
FF A

R R/ R B IS R B R AR e SR 2
B mas (RESH 6§ &) Motk i*m%ﬁm<L$%#¥ (A)Z & 2 /&
REREUALNE  SB)E GG F AR R LR R[S HH LR R/
ERE SIS P W L S f»ﬁ“‘lﬂﬁa‘?‘\i“ Bl R 2/ RO R A A &
EREACO)%RPTA AREARBRREAAEFFAFLBSE B AP S D
&éﬁﬁ%@é%ﬁiﬂw%fAifﬁ,*mmmgw@ﬂﬁ* B g
B FA,

EE U

;}ﬂg{a;,r ]éé?ﬂj{ﬂ»ﬁﬁf#f&#%i’ Fz A B R A A £ JIE B FRET R
L A,T}E)T;.ﬁ#\}_-%ﬁ?/‘rj #E]F&gg;—r—»f 5

LR AR #ﬂﬁi”;’i—r ]zﬁ$ H ¥ QEJ%;;_/%%E\}*Q}‘\E\}JQJEJ;%\?‘;g;fgii\;gfgqj

[EREE
SR A TR L Y S L

=

“*Tﬁ“*"L**Wﬁﬁwh’ﬂﬁﬁﬁaﬁﬁ«L7waﬁ$%i*ﬁ%’
HR g g2 B M g2 B RAPBALAR - EE - FEARE REP
g;a\*gé}] G P B REEEAZ %’iﬂiﬂif}}g\lfiﬁ;‘i&@/’,\%ﬁ_,\ ERE 2 jaix
PR EE EA R AFRNERIIF L TR TR £ATE &

\w_t

e R LS MR SRR R R HE R 5 A

iiﬁJﬁfﬂiéﬁﬁéﬁ%%éf&%%ﬂé 15 e
f p F]
: ‘ %’ﬂzgg (Tﬁ/ #ﬁﬁimu r ER RS iﬁ

TIE R PER L LB TR ML ATE IR DA T b A M
NIRRT PR EREFG LRSS A IR BRI ZA 8 L)

"EERIP G ERE MRS A F L WESF AR LS 2P o

TiLE gL f,’f«‘;}%ﬁfg— AR BEZRLE ﬁ&iﬁﬁﬁo

I—&-—“

% A ﬁJﬁ%%fﬂﬁ%ﬁ@%ﬁ@mvw*i ANy ipH E@a AR E
%mifﬂw(' Blakﬁ*m ?iﬁwaw15® " Ep )R R A HAIEGRE
B TRIF AR IR IPERENT P HAoAF LT3 H32 B0 &

¥ 4

3 ATH, It 54H

PUBLIC



Morgan Stanley

T RO BT 0 A LT KRR ] M TR T R M AR L AR
#B P\':' +/kl {% %7]@"’0 ﬁ&—”]{B’\ ﬁ%‘ﬁ °

TEREBBE BHREIR CWEAPALEFE FREERZ 4;@453%,»3_*,x W 4
’Eﬂi-lf {]Fﬂﬁ’i" E?‘}'ﬂ iﬁw%ﬁﬂ ﬁpé p oo '/t—l 1}3 I'ﬁ' e Zl‘—\] K;LJ;EIP p r-» px#\/}; I’g" B Zl']? i
PAc- ER - ENUT o EZ AR G U TR

o WHENRECIFRBEEMEPETES 2 A2 & B8 0 SRR R

LR EEER A

o MHMF AT A ME L 2 P2 AL F TR AT e
FENE TR

o HEREEETY 2 EREMPHE > PIATREPBEREFTRAD LT F T £330
F- REM - FEAP AL IR FREERI L FEEL AR FLEREARBE -

BRI NI Hn#m&éié’z"é—\wﬁw’*x%ﬁﬂ%ﬁvi&ﬁ<¥”nwk§ B oOTRE
?iiﬁéﬂﬁf*1:ﬁ@)“#éﬁﬁxfgﬁﬁf B E gl > A(B)ERE
RAp BB EAAETEAPM Y P A ERE LAY Wai%%uaw%%ﬁﬂﬂo
TEHP ) GHEP SRR L AP (R AERLE 0 TG RTER)
r'“GJﬁ—ﬁii%ﬂiﬁéﬂ—ﬁ%%%mﬁz’*%%%ga 3 B Zd B ikeh
ST (R g 2 PR AR) o F %#d”%4ﬂ% p 2 thehiz i R F
AT o MR AEREIACERERPEING PRI EREFF DR ES

"

"TEudd e R E PR WG ECBIERE P AR A AR o Y

o TRERL, B4t b P F P A2 BA)FIEY 2 ESRP( F LA VN E P L)
LA S X (B)FI L SRR F M AR M R R
ﬁ%iﬂ@%@fﬁﬂ%w%ﬁfﬁ@ﬁ%%uk%n%ﬁmimﬂﬁ*‘%ﬁ*
A AR S EOL R A A IE S R *%%»¢ﬂé$ﬂn‘
M2 ARLE AT RS AL L & Ooﬁ@ﬁiﬁw~ﬁﬁ%‘Wﬁ$**(
fe 2 "I F] iz lf’fmili‘é 'F‘i‘gﬁ h fmji-lﬁ YN R P\%R"j/ Iﬁiz? ¥ ?K;k)

ANHE ABENEPE L L ARG AR EIN S
?)'\‘?”'rr'\:",g‘f:’ RS TR LM mf%’ B2 L #F]&E;%ﬂ']%
LR R EAAL A B S EBIEZ HFE 2

% 48H, It 54H

o TwEXBELE Y
P A RERA R
EARNE U A N R0

PUBLIC



Morgan Stanley

A R e R R L
@égm‘iﬁﬁ;é@ RSN AL L R FEGA R LRI AT
(B)’]*“mgu%éﬂf?é_%%i& Pew AR g MR R
,wwﬂﬁﬁ‘%ﬁ‘\ FEEF (RN LR MEGLHH L EFL2E

Fg T R RE A A ﬁ’m AR & @ he S A Ao o
F-ULEND R RN N DEE 1 PSR- N SO N

R - R 51 E AT (R Rl )

RWERIIA BHEFNARSRPLREARL A TTREREE (23
BE) e Rfia kBH T Bk aw AR S RS AR L
*FL?“)’ WRFFPEERT(EHETRME U EL L )R A l?%ﬁﬁﬁl"*’? A)iT

o~ BTN ‘J-ﬂ\r‘;arfg\jkr‘;qrr7 ERCIE L P @f”'ﬁ?’*j‘ﬁ?r%—rﬁﬂ"ﬁ‘(B)%%g\ P
R A R L L e S A
FAFAACFR -PrARNThi AT ALY AR B g
if%ﬁﬁﬂ$u4ﬁ) MEEH TS HREAT SR L2 EA P
FERREHEN S AEREEFEWE T LT A o

[«

APLFLAED RUERIAFRERPPHZ A4
FHEAFPHLFE N RBLAFTEEARAZ
EXCIRELE SAE SRS EMERCELE

TRERARE  dpp i p (2 FFRP)IYE (FFFP) FHFLZERT AN
o AR S R R Jé;*—:;mfﬁﬁkﬁ‘;.*'&ﬂﬁﬁ#zwilv e "*ii
EE Rl r/‘kﬁ#%] RFIRTIETZ 23T 0 ~ 3 £ 7—4‘/"%2:

Eﬁ‘

() SHBAF LA R TMAPM R A RE APPSR RN AR e L
r’»,Ll%rkxsv. pu%l‘{%ﬁ‘#gmg%r"i (_ﬂi BEREAGEERR E]ﬁ:}%:) Y

==

(b) - mAPBLP E GRS M R SN R A R AR

e L S
(C) d Ap B Fp A hEE o NN M RN AR RS A RH
¥ (a) ~ (M*{Q%ﬁﬂ@#W%f PR LR P A ESRTIL &0 E
(dyid-zizmipM b Rv 2 ifrz g &
(e) #izfmApb p i sildk g £~ &
() izripl it B F AR EZrr Rl ifdmrzmfs &

349K, It 54

PUBLIC



Morgan Stanley

(9) )’;}f—rﬁﬁﬁii lilvﬁgfﬁﬁﬁ?_ﬁ:}?’r’ﬁ ~ § B ‘?ﬁt‘!E\‘."i—’E—!'*l‘;’“Q%fifﬁﬂ\'ﬁﬁ"i\‘gﬁgvﬂ
BHA M REFBESR PG ERFER MBI R SEAPES R E
PHGEEE A SRR ﬁ°

"RrARTPRF 2 LinEg2 AT LT o
TREBARDRTIRAL ) RAT AT BT AR -
() E2Eldtdofipz

(m%wﬁ%mikﬁwﬁmrﬁw@wﬂﬁ#%éﬁJ’mw$?i%dL cEAFLR S
EHEILA FREEIE L ()RP P AR (kAR AP B 1SS

REPRELERAFI R BF(UE - H g2 AL P 3t R R M
PRI AR M PR A R AL :%“W’ﬁWWﬁ%“%ﬁ£’
& .

i E R FRETIRTR Y AP AL L YT L ERT S LA
228 RE [N FIR2ZIFAL

N
N

S ﬁ%%iPﬁﬁﬁmrﬁW%*»ﬁj’Mzﬁﬁg'
MM A S B L AP Rk SRR L, g (1E - Hmak
SRR APM R EAT ) PARM PR LA R AP SR
XA AR S AR RS E

B oY
oo g ‘;&v
m

4) -lir'ﬁ,z E?.,i:—xé‘fri\pg A i%‘l% xaa‘r“ﬁ:‘s\:ﬂ\ (Jn,% Vii"'u) G P AZEE Y

*ﬂ%ﬁ@ﬂﬁ{»ﬂ(,pﬂﬂl & ﬁ %%ﬁW@WBWISB) %mW\
ziﬁ%@@’#%aﬁﬁﬁA/gmwﬁ G EAA 2 BT AR %ﬁ%ﬁi/
PHOGEEF T SEPIPHEGIENIRIY AP SN E TR RT
PETRT A AL SRR A Y S TN AG 20 6] &

—

G)dr@i2 Bl Tl wh e T2T3FHE (R2EL) | > MHEFE LT AR
HeEmfEH T2 p (ZPYHFEFSHRIEARTHPrpPH15p ) g w
—
@

e
SR AR L AT Sl 2T B

N

TRERABLP VRSN GRAZRATRL N EP L fR AR MR E
R o

F#EMP N ;JI’FIJﬂ_/Z- %‘:P._,—_i l—xl? J‘r”ﬁ’;\«7 %. we o, ﬁr%?\ﬂg » B ,4#ﬂ)fpfﬁgfﬂmxi lfl_":a\'/}}?ﬂ&_‘i\—l
%%“%’*w%ﬂmaq~w%%ma%w’éﬂgm%m&ﬁ;ﬁ%%%’ﬁ R
EARCRT] fr’hﬁ’?? R %nr"f‘

N

~

\
o

AN R i E

PUBLIC



2.1

2.2

2.3

Morgan Stanley

B RS R 3 £ TP

r*phgﬁ-ﬁ’u ﬁ#ﬁ%*ﬁ%ﬁ; ’lF)g ﬂ\r;rr.v}:ﬂlm i
R HBIEP 2 TR - 30 AT il g

LB & &St IR TESETN) ~ &
(2 TApMARen ) Cidp g 45 fRen)

AP ELE T FH

-'?g" '—éiﬁﬁ'i%%mJ

WEAR S AR LN HAPRRARE EE FHRE 2 TR AR S

o TBAFER RS ERPEI/AEVEE B ESAERAUTEF AR S R TR Y

ﬁ,@@’f‘ﬁ?ﬁi&ﬂ\ﬁwwﬁ;@7f"“"*lﬁlﬁ”m’&(B)!rﬁ’"}ﬁ’bﬁfﬁ CHG I pEELE (RBEERAZ B E

FER2Z N RTFAFWE (FEMGEE) AT ERI R AL RS (A)FEFTZ

ﬂﬁ%%iiﬁbﬁéw$éﬁ ﬁa%ﬁﬁWJ)?%%ﬁﬁ%*T—ﬁﬁﬂ(ﬁﬁﬂ

Pzt ) Bz difi f“ia@ﬁ*i%ﬁﬁ% ZEF - ERZEDFR AT

f"”lﬁ]pxigiiié‘frﬂxrgwﬁ Ao fhix rﬂf#q\ RLNFR I AR 2 FREAFES ﬁ

?"éﬁﬁﬂi‘agﬁ aipfﬁé'? $ﬁﬁ %fmo

AR L6

WHNLRAFEFEFAERUTRE AT EAAMET T 2005 ¢ 7 5¥ T ER LSBT

i i *ﬁwﬁ%wﬂﬁwﬁ°@“%ﬁiﬁ%*ﬁ4‘@%?iﬁ%ﬁ4‘§& 6 H

,“#;:Jb;?ﬁ%ﬁgwﬁg *A\’“'/L’j‘r‘?w#*?‘%’\i’é%‘]‘\ ;?f:,%g;*#%pu T

I SN SRR S gviﬂﬁA&@p4o:k,gﬁjﬁvga@ﬁ%ﬁwﬁ¢ﬁ
1 A o

oA - AN ERREBE LRI RBLI VA AR A B AT R
AERIFZe Az - > MEFERFTE G AR (T A A A A2 2 B2 AK)
IV ZANMR P EFARLACFAREAERFe A2t (A ERPRESL LR
REFCHFFAFPESAERFLI e A2 - ) 2 AFEFF LA ERELE - TPWEE
REZUBZAREHTT AP EFF A AH040Y (AHRELTIA)

@

[

IRy IRy

Bb RA G Y ERII AP EE A GRA L AP RET A B FLF 6 AR
Bol ik 4 o

2 b 2N L= pas 27 24 2% 2% ’ ~= P 3 2 4 .
WAEE PR FERAPE TR AFPREABFELTRALEF ARLB

() %3k s (0P EERER R EDS TS L 2 B3,

(i) #wBFHEBEEP IR LE&F TP T L L2 0ER,

(i) 38375 LR FENmL > P3G BEDERT > ZAAMBEL T ERTE R
§F PR RN LD P TR R AR
% 51/\’ ;H\: 54/\

PUBLIC



2.4

2.5

2.6

2.7

2.8

2.9

2.10

Morgan Stanley

W
=
ity
SR
wz
S
pant
$
Yy
¥
—
Wt
%
R3S
.|
|
P
#
jud \_Hk
st
pbe
Pt
g
y
>\_
=3
i
N.
<
~=h

Hu i

@ﬁ%ﬁ@%wzw Bl ARl HREFFAEEATE- 2 FEHRE Fi L 4
(A F ALl S AT S kA

=

s

SBFIL L )R BAET 2 7B g T A

AT RE LB LG FERET AP FEAFEE AR NAERL I
ﬁf%éaﬂywﬁﬁ%ﬁ%ﬁgiiiﬁﬁ&’%éiﬁfﬁwawﬂ 7O R R

f—r&ﬁﬁ'#p}:p_‘?l ;I!‘;Iﬁ-ﬂ o
sy PEE AL LB RAET 2 7B g T A«

BT R LEATE R A 0 F () TS R )R F R AR E e
T RAEE @4(Mq??%{m%ﬁﬁpimﬁﬁﬁﬁgﬂﬁﬁlﬁiﬁwﬂ [
FIEE Lee HEWHET 2 REAFEFTARPL  AFEBEEEAAG Y v
T MARRLIAHIEEP 2 2T %A@w%ﬁ%ﬁ S A

A
T+-
L
<

S P

A

FRE AT AR B £ m%d ?é&ﬂ%'d%ﬁﬁ4,ﬁ@ﬁﬂiﬂi“’%9%
ﬁ%ﬁwﬁﬁ‘%%\&%ﬁ BRITOREATEL T LI TR fER T
o AP EHFTF A TG L.Mﬁifﬁ%té:f A ie A f S AL S 2 fid

B

YE S Qe i@t gA B (FF 2E)IFF A2 - (742 0000005
A2 0.00001) » & (D)% S B r Reri@2 A LMD - A2 BT M)

\

A E Eid s ARz TPt QAR ERG L ERE Y G EEEY .

BRERPAT &ML SR ETIE T ARART AR T RAFEERLL

%528, 3t 54H

PUBLIC



Morgan Stanley

Le#Rd 2 JIms iy “12?5(’2?}?”‘1’4)2\5*@1“744?4%]“’5 o 7 ()L S
&F UAE‘*WFEE,;T%?ﬁﬁH#“'*@‘? AR ARV T E

QAT A2V AR 0 FUAE G ERRE R e

3.3 W {24 ’g’b&ﬁﬁg%{; Bl .ﬂ.ﬂp B f,\»}; RN I é/?@’fﬂil T 4}5
FHEFTAREF L AF «Eﬂ BT 2 ASERP PR A R IAERRPEIED 0 B
P iEF o Pl AR M AL RIEIL .

407 2 AP E LRI L FiE- QXFATH Y FARAPMZ L
PERETI B ,fr%@_ﬁffi/,},j\ﬂvgw‘gmpqég—i&( VAT B P
?‘\&)E&L’}’E J%ﬁZ‘Fﬁgl“’,{ux} ]9—»%{%__ .E' I’F"J}J 2

SiEim AL g EFEIIGER 1999 £ ¢ (R =2 INZ ARG FAF R ERFE > g2t
AREPROIZZREH N ER-000re 2R o F5 2> AP R R BRI BF
R SEPHERAT SR LR R 1990 E 8 4 (R 22 B ARG SRR S
%*#\ 2L #ﬁﬂ?&}@lx:}%ﬂ\rgw}, M2 2 g2 BRERRFRD Bl EmiER T
PR e L B 2 R R T LB AR Y A & MRS BT
ERE R S VESERE S S

6. % Ffi-2 FRE PN iz 5 87TL(M)if

Ryp 2 RFEP fLfeE 5 87I(M) iz ( "% 87TI(m) Rz ) > HEEFRLE & 2 F 4Kz ip dcid
,4:11!?]%1&1 LR REFT A Hﬂgl 2. TxEy LB ok 30%m;}rf§3\7fm€§ (w *ﬂ;}%iw Mr],,
RIFQFL) c SHALFHRILIZRARESER S 20248008 70 5 (1) @ 3R B
ﬁ7deJ5%?%%,**WWW§mw@éﬂMLré“ﬂﬁwf%m’t:ﬁ“rET’#M% i**“‘
871(m) R T e MALIE o At R TT 0 Wit ‘J”}#ﬂ'] LAt 2 ihaf RRE 2%
P ez > alf'fifm%ﬁ""? =

R T ¥ 871(m) R A g #2018 7 1% 2w i7a A i %3 T £ RN E «h [ delta one |

FdpeF- RAZRPLERGFER "L BT O FERENEB T %?4B?ﬁtﬁﬁam'8‘¢T
B e

T iiﬁ§@7$m”¥8nmﬁﬁﬂfﬁﬁ%ﬁ%%7‘#ﬁ4ikﬁAmAﬁﬁ@ﬁ
ddlo AR A S AN g A R SR IR e R R R TR
A 2R EEEL TR %R b T8 o

%ﬁ%ﬁf%ﬁﬂ@@%{w 2 H AR ERB TR AT ENRS 5 ERR TR AT 3 R LS
ﬁﬁ%&’ Hli- e % 87I(M) R AAF LT G BT A RLR FAE G A L LIRAT T o 22 E R
FOABEEA DL AR 0 0 fRAR ST TR 8TY (M)A

% 53H, Jt 54H

PUBLIC



Morgan Stanley

SRR S R LB LR R Y g R "‘f?%éﬁiﬂr“ﬁ PHER R AP E S
EPAEHF AP ARAEAZ L E R FE TR EAACPRRA S REE M LA R A
FEPEAT EG Mo

* B

AR EWEEE FHMALFTTREE LT ss(arp)%a”ﬂﬁ B(-1zz25RA%
i\é)}(USSecurltlesActof1933)(Aﬁ_n};f)(u—r;ﬁg_rﬁi\/,J) iREm- E‘«En?;&!w Fik
?ﬁfﬁi\/é’;f’éa’ﬁflﬁﬁf?p@]fmﬁit ﬂ&raw’ P REE PHALPEATRET LS
i\(‘“}’) PELEPEFRIRASTRTEIRBE P TR RBERAEL B2 R T2 4 ER)
BERNERA (AL TEEE SRR & wi@i]’\ﬁﬁflfﬁédvéh‘\vﬁljéﬁv?%ggg\éﬁ“g\:‘:‘
giléi’\iifj\%%ié‘zﬁwm%‘\ﬁg'}* FRTAFEE . LT AHL P 2 RERT A 52

FF O AERA 2 AL ERARARMIES &2 fIF A pHEH g

e &

AR EE (A) D SHRRT AT BRI E 2 /2 (B) ‘“é/%%f* SR BHAE SRR
PIBEAFEEINM N ER2ZBFL L T2/ EF RG22 HFTARE xifﬂﬁ‘ﬁ‘-% 2 [ (i) ¥ o
A OBUMHZ Xt L FTARM R L3 F A F &2 OBU % H(L A R PR PHERT LA
)RR FRIZEN AR PEEHE S FEFREE

% 548, 3t 54H

PUBLIC



