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Namerﬁ‘hLﬁumuLmzﬁ'ﬂgameamummnamu JPMorgan Funds — Japan Equity Fund, Class C (acc) — JPY (n’awguvlﬁ'n)

Performance

nC lass: JPM Japan Equity C (acc) - JPY
2 Benchmark: TOPIX (Total Return Net)
Gr;}l;'glh of JPY 100,000 Calendar years

Ending values
K} /Pv175,990
180 2 JPY218,400

160

200

140

120

100 <’ 'kk’\_\/\/\’_/.—..H__.r
| 2021 | 2022 | 2023 | 2024 | 2025 ||
31Jan 2021 3.Jan 2026

Calendar Year Performance (%)
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1] - 31.86 -15.32 27.52 35.05 8.57 -24.39 2456 29.37 23.30
2 - 2184 1626 11.6] 699 1238 -2.86 Z7.77 20.0224.98
Return (%)
Cumulative Annualised
1 month 3 months 1year YTD 3years 5Syears Launch
5.33 -0.01 2943 5.33 2551 1.97 13.15
2 4.62 118 3058 4.62 24.30 16.91 12.47
Holdings
Top 10 Sector % of assets
Mitsubishi UFJ Financial Banks 8.8
IHI Machinery 556
Advantest Electric Appliances 5.3
Sony Electric Appliances 4.0
Asics Other Products 37
Sumitomo Realty & Development Real Estate 3.6
Modec Machinery 3.6
Mitsubishi Electric Electric Appliances 35
Hitachi Electric Appliances 34
Rakuten Bank Banks 3.3
Sectors (%) Compared to benchmark
Electric Appliances 205 . +2.0
Machinery 12.3 || +5.9
Banks 121 1 +1.1
Other Products 6.7 m +4.4
Construction 4.9 | | +2.4
Wholesale Trade 44 [ | -3.6
Services 4.0 I +0.6
Information & Communication 38 [ | -28
Precision Instruments 3.8 . +1.9
Real Estate 3.6 | +1.6
Others 204 N -17.0
Cash 35 [ | +3.5

Figures shown may not add up to 100 due to rounding.
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HuwAduiamu aassanansestunzideuidess lussunaed regulated market)

Tdiiusesaz 10

o = o

¥
naaulunneAuiail

] v
S oy o o

- agansuil Neendmsstununguinging uaziauenienaisiulusinalszme videgesan
v v 1
dpAsIuANNUNnEsigtszma (ulisuananvessuiasnatiadsingssman ldfueyye
Widsznaugsia suranswadiaeludsemnalne) I8 credit rating e lusesyl investment grade
i ¥
waziunsansifeeniduriynaanzidauly SET wialunainterienanningsinszmea
A ¥ = ¥ GI/ dd‘ dld ° o O d‘yw ' A

wedeaninadamedeyadunisiall (nsdindunsarsidiinuuadudlszuiideandiie
Wiy 397 Ju duuAdunamu glnszyniuninasIatsfinaafesyanan nidsznia
AnznIsHNIRALAaIAunue wazlunsdindunsaisidninuadugiseniininnda 397
o o 1o dl v dp = A 1
Fu s iunamu fesaunzideuizess lussunaed regulated market)

- §3N33% Reverse repo / OTC derivatives NdusLAMudaliaat/luszal investment grade

. v .

- wag CIS mMudsznARIZNITNNIIRAIANU NaanaidauTelnavizeesluszudng IPO 1ans

annzifauenalunsyaudenavannindgdmiugamuwinlluesnaiandnningualsvme
! .

ne vizaaesna e ananninepnsdssina (usldsandamaadinaiaiegsendneaniiunig
uwilzwgenai Winisinoeumiefsnaiseanainnistenelunaiavannineuvisdseina

” ¥ o e el
ne viselumanadareudnninernalszimng)

saufuldiiudesay 10

nineRuanuanimiiaanszydnesiu (SIP)

sanuliiiusesay 5

wanawe - Awiunisasuluning@usadl fidanmunifiaaiy single entity limit 28955uel1n faannsansvidagdtyayn udausnadl

— q

1. RudniiFansanaiisumin Rueiniien19a 13N U889 eI

2. derivatives on organized exchange

ANTIRIUNTRINUNAIUIUANNGNTANTS (group limit)

naaaulunineg@uaesdnidiniies lunguianisdeatuvizeniadidugdoyan luganss

NNNITRUALLTENAINGD

ldiiusesas 25

wanewe : Aunnsasuninddusall fdanmuafiaat group limit

1. RudniiFansanaiisumin Rueiniien19a 13N uIeIN a9 eI

2. derivatives on organized exchange
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U 28

é’msﬁﬂ'qumsamuﬁﬁﬁuqmmuﬂizmww%'wﬁﬁu (product limit)

maawulunineRunail sanuliifinienas 25

- fuanidu videsdtyyn 4y Afdeulahanlasuileusnesusanldaiunig
imssuleudns Gunfeslunmansldmuisnasiinguanatiuua sitefideuly
LineausananunsnueAuaanmnsan sl
a A =l A Qld a A

- Juehnvenmanaiieuwin Judinidszsezinainisiiniin 12 hiew

; v v

- Total SIP Aufiszy udauil usilaisaniiansanswil Ngesniduisdnaanzien

¥
u SET wiselunanngaenanninesinszme viiedeaniinadnnedoyaiiu
mavinly uazefluszuuaes regulated market uazdl credit rating agfluszAusn

N1 investment grade visalaifl credit rating

n13837)14lu Reverse Repo Tifiusenay 25
n1saenulu Securities Lending Tifiuenas 25
nsasulunag CIS Tuszina Tifiusenas 20
Total SIP a1 sonfulsiiiufensy 15
- yindAudu (SIP) mmfﬂ”mﬂdqumimnuﬁ'ﬁﬁmmmmj@@ﬂwé’wﬁuﬁ@vj sl

(single entity limit)
Hda o o LA A o 44 A
- mﬂmwuwmfaumumwmmmwmmmmma:mmaaaﬂmﬂmmmﬂfmw

mminmnu%’f (non-investment grade/unrated)

Derivatives #a%l

(1) nMaidvingsnssw derivatives *ﬁﬁfi’mqﬂimmﬁ@mmmmmLﬁm (hedging) - nadlileannrnandesann X

naidvingsnesu derivatives Aa38Ej3T1919 95% - 105% 284
H@mmm@mﬁﬁ@g zi’wi”unfamummﬁﬁwumgﬂLmumi
ﬂmﬁummLﬁﬂﬁummﬁm%%uum (fully hedged)

~ A o a <
- NIUNAAAAINHIALNIUDNINLAANNANHLALIN FX

nadvinganssu derivatives Aadlaiiuya mmmmmﬁdﬂgj

(2) madvinganesu derivatives AR ldiNeN1sanAMMIEEN (non-hedging) A117A net exposure Ainannisasulu derivatives

Inasasliinuiasay 100 129 NAV

wanawe : §1iunnsamuluiudinienmainifisuwindunienisaniiviuaenesuen liddediviuaiaaiu product limit

1% y a o o v o ' a ) ..
BART ﬂ'nunﬂimnuﬂﬂ’m'nmm'mﬂ'n’m&lﬂ'm'l,ﬂLﬂﬂl”lunqm‘a“wmwu (concentratlon limit)

v .

nananInil aesgeanaelasaniia (lisonds 1, Tadiiu 1 s m@qmmuuaumammu (flnanC|aI I|ab|l|ty) m@wﬂﬂﬂmmmsiwuu ATl aLee
¥ 1%

mqmwﬁmm"giww?ﬂm’lmwﬁmm%g IlusunnsRudwiuseuszazinanting@angn v Wt ‘Lunimwmﬂ@nmiqmiwuaumammumm‘mu

AvUseing) neuALsaLTTaziaantiy Tty LL@mﬂuﬂmﬂg’lmummumm umw@mmim@mmmwmu

yamsRudanaansaNiuya AR duaaaunsRusigadasildlasdeyauilaunng
naRuiuszdesilufeyaimnnuaunsidunsinll wezlunsdiideanamaslifvilaunansiu
mumdame dlusunisfiudviusausraznatndaigasantansddelinsuiinuanisdnrinu
v
naduluaiiusnaesdeannsans Wildgnsdaulainu 1 T 3 10eyarinisesnuaziaue1Iensans
mndetizedeenmetiuiumaa s duuslunsdindeannmansldinistuuuuuanssenisdeya
natauatavanning luansuzilulasenis (bond issuance program) TRarsudusalasanig
N Y = \ = . . \ o
2. Tunsdinnesuamulunsasnudailaaidunsaisfieanlusiuazd credit rating agflusziusn
na1 investment grade 138 ld# credit rating U3¥MannI1sazauianamunelin1sdan1Ives
FEndannenemasiumniuldifu 1 1u 3 9eeyarniseanuaziauearansg@issanaiaiue
4 ; .
AFe unsinsalnfeanmsnaisladnstiuuuunanssanisfeyanisiaueanandnningludnune
1ulageng (bond issuance program) ldwansauiusalasenig
. wpe o o . o .
@nmdaumu 2. WldiunsdlidunmansieenineypranufitlsznAnnznssinsiniuAaAY UML)

. ” . D
wiag CIS 2aanaenulaneyumil - ladifin 1 T4 3 2899nu9wming CIS HMNATEINSNUIIN 1Fenewu CIS fatlszme Ninanmuaetiy

- anandreiuldldnunisaaulumioe CIs vesnewuniawadn tnadnsauludienyldifiu 2 O

uaziauanasedamuluaandia

v
o

wafl naAuaudadounuulaunanisasmuuazdnandaunisaau Widuluaudssniaanenssunismiuaa AU AaEN 989 WIBINBINU WATATD

AuAluivamn

a - L$ P— - - - - - o ~
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mseAsssuiian Ruasuuny uazanldananimnaiBaniiuainnamusinuazdtaniseamu

: a Lo v aa 3 ) v : L e en o v v !
ﬂqﬁii&lLuﬂlNLLﬂzﬂ'ﬂ,“ﬁqqﬂlﬂLiﬂlﬂLﬂu@'\ﬂﬂ‘a\i'{!u‘i’JN (T@Hﬂzm’l’]am’ﬂ\uﬂﬂﬂqV]TWEmuVNVINm Nt Japut

v
o v '

'
o

! = D) e = = \ I 2 am o
ﬂqﬁ??NLuﬂNH@‘LLﬂN@ﬂ??JIﬂ‘ﬁu ANTITHIUENVENSILEUNUILAIN U LL@::ﬂﬂ‘]]mf;mLﬂ?_lfmmﬂun’]iﬂgummiﬂ’amu U AIUNATUIN)

U1 29

JAwianun Wuudrtsrsuilannidnnisg

= (=3 a
BanLALAsa
sranisAEEniuy AngIANIATINIG 1 N.N. 66 — 1 N.N. 67 — 1 N.N. 68 —
31 §.A. 67 31 4.A. 68 31 4.A. 69
1. ArsssutiiannazAnldaasannanaanlsennnis e 13duAu 4.6545 0.9997 1.0008 1.3777
o AassudlannisAnAnIg laiifin 2.1400 0.8025 0.8025 1.1791 @
. < . - .
(trailer fee Wudauuiliradrassuilannisdnnig)
o Asssnitlangpuanatselyg] 13ifins 0.1070 0.0321 0.0321 0.0321
DU R T B I TRy N 13ifins 0.1605 0.1605 0.1605 0.1605
o AsssniflanifinEnisau EtY EtY EtY EtY
o AldaedinestasiunsdiiRninesuy T3ifin 1.0700 - - -
o A ldanelunaduinEuanningvideansne@ulusnadsna 1ai1fi14 0.1070 - - -
o anldanalunislnson wasdsedunug 1ai1fins 1.0700 - - -
o Anarsuilanlunnrdauninyd ANNNANEA 0.0046 0.0057 0.0060
2. AgssaLlanuazAldanasanRlssananislalle
o A ldany Anassnilen wazAite Anllswdlanns AnnniEenns AR - - -
MAnTwFeRalieaiuneawBei s lunineddurie
v
pannIneialulsumalnauassnailssime
. I -
o ApsniTlendn laisfine 2.2470 - - -
FANAESTNIHENLAL AT LTI ENINNA 13ivAu 4.6545 0.9997 1.0008 1.3777
o v y e o . 4. -
A ldanglun1sdaaauannswe ANNNANLAT - - -
' a Ao = vl o a we ' ™) v : .
AsssallanniFaniiuangaidaviagtanuazainu " (FauaviesyaAmianamuy)
= (=3 a
BanLALAsa
aa I3 o
gran1sALSENLAY ANSIAINTATING 1.0, 66 — 1 n.N. 67 — 1 N.0. 68 —
31 4.A. 67 31 4.A. 68 31 4.A. 69
o AgITNTENNIIIEMNA T3d1fin 2.00 1.50 1.50 1.50
, P o & o \ P a R = o A @ SR =
o AsssNTlaNNIIFUTeAUMNLAI W laifine 2.00 SlaFaniu faliBaniAy SldFanfu
o ssmiflannisdunlasummiaaayuidn Tadifin 2.00 1.50 1.50 1.50
o AsssNllaNNIIAULAenisaaueen Tadifin 2.00 TeliFeniiv felaiFaniiu TeliFeniiv

o sssniflannislaumisanany @

10 U 6| 1,000
gl VIALAUIDS
1,000 ydnel

10 U #a 1,000
el YiTRLAL
984 1,000 widae

10 U #a 1,000
e YiTRLAL
984 1,000 i

10 U #a 1,000
el YiTRLAL
984 1,000 widae

NNIELVR :
- 9

' = A ' Y dl a =3 A ¥ N d?l A vy ' ¥ v o dl = ' QI A = a A
(1) ﬂ’?ﬁi‘ﬂ\lLuEINWT’ﬂﬂ’]SLW‘WEW]LiEIﬂLﬂUQ’Wﬂﬂ’l’]\i‘VJuiQN LL@:/W@aﬁmwmamwmﬂmnumqmu Lﬂu'ﬂG]TWV]?QNIHENNQﬂWLWNMi"ﬂﬂTH‘Qi‘ﬂQLﬁWWZWi‘ﬂ

dd‘ v
MEpulauan

o

(2) windansenasnduliFontudsssufiannsleuld Tnstuegiunasiiazesddmannig

'
o =

(3) BuGunifursssilanndanslusnaFesay 1.3375 Inafinamauiduin 19 Faunau 2568 udull

a - o — - - - - - o ~
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%11 30

nsanAnauunyliungaiuayunsmewTasudaAuniananu (Trailer Fee)

¢ JmgiszasAlunisargAimaLuLNY

maangAmauuuliuigatiuayunsevie fuTeAuiasau (Trailer Fee) R4mqilsvasdifaiiuntsaauunulunislfmuusiiuaziinisanu
nsas Ui gamunainayunsaiiveusunman nslideyaineaiunesusn mutinisguaanazainlun1einganiasing o liun

¥

Haauaasnewumn Ingnisangrinauunusinaiatiiedaasnigamulafunisudnisimunzan Faunn uazaannsesiuaufeIn15289

O q
v

Haaulussazeng

a

[

o o

o A a o var v o o 4 a '
L] ﬂ’lLLuzu’lWi'a'Ll'imiVIgmvguqz‘lmiumngﬂuuﬂgumi“ﬂ’lﬂﬂi’aiu%aﬂuuuqﬂlm‘qu

¥
v o A A '

Jaiuayunseveiuteruiaaaswinutind liuini s udeyauazatuusi lunisi@ennamuive s saniudnglscasd uazsziuaau

1@091995A91 wana1nl fasuazlasuniseruraanuazaanluniade iy dGesaneausn wiseuininisinsmenisde/ane/duanumiog
= Yo o \ = S 9 o \ ° [ A= P o = Yy Ay %
aeu muianslasudegyatnaans wiesanuiinaadesiunamumnedwaiase sisil e lifamuaunsasndulasmuldeddlidayansudou

UATIMNZANALERMU

* msanzARaLuNUdanAsaInUUANMsTiussssumeAdnAaiiauilunisareAnauunuunyaranalUfilladanuiesdasiv
uiias (At Arm's Length Principle)

. - , 4 - . . o e 4y v oo
AB9Tlen Trailer Fee iudaunilaasrnsssuifiaunisdnnis TnenisanerneuunusanataidunisaeludnausrReulafiaenndesiunannis
Miusssndoun1edlnf (at arm's length principle) TnafiansninanansusuazaaU@AT9L3N s aTLAYUN1991 83T LT AU ATy Y
Tiungaemu sandednmarneuununldiulnediall lugaaiunssunasusan viall nsiuus A neuunud laidnyuzvelselomiidunawun
o de 4. o . a e . . Ludenas oo o
yaravamisanuniasneadesiu uandulludneusdaaiunisirganssuniuyarava lUAR AR A R dRRUT AR

® anudnugwenalsslaninanaindy wazwuneanisilaanu

nsangAmeuwnuliundatuayunisanaviaiuieAunianawu ananaliifiarnudaudmienatlssTandlsd Wy daduayunisanevizefugeny
1 = dl Yo 1 1 dl . v o . o d’l A 1 1 £ %
wiagawuatafiuseqelalunisiausisnesuilasudineuunugandinewuay wiedatuayunisaavie e Aunogasuenaldla i
ALLEINYTALTN AN NG aA AR LAY Fe N LA5L asnalsfa TannisAiuawnielunseaiulaziiinisdnnisaaudmusianag
natlssTamisananaldsiail
s v

1. marvua WgaiuayunisevieiugeAumieawusesdfjumminlneAaiadlss lenigaanvesfamududdty Ineduldaavdninoet

2044713097 N.48.7. AR
2. manvuauleunauaznsiiuguanisiauuzi A unsasulidullaiuvaninos@ineaadas

3. msmuuaulaungdnanisaandaudmisnassTand lnouanuininisane nasldaiuusin waznisiafugua soudelinsmsaagaunisl
ALUzINaENIaNILaNe

4. Anafurleedullanuvdninosiaesdiines n.a.6. uazanANLTENAANTaaY

NNEILIAB):

AmauwnuliungatiuayunisunersaiueAuniaaasyu (Trailer Fee) nunafe n1sunAsssuiionnisdnn1sfuisnann1sneuss Baniiuain

Y o

naanusan llanedudneuunuliundaivayunisaeviesuierumiaaau (Seling Agent) e igamulafuuinisifaaiunismesamianaayu

1% o ' v

viu nsliRuiz WiseLInnsdu o) Mnesderumiseamu Asdussssudaumedenngamuldansliugs

a - L$ P— - - - - - o ~
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FILALBEANTAINUY NITNENNY

'i'maztﬁsmn'\smvgu W 31 ANTIAN 2569

WAZNISNBNNTEHNARUTDINDIN UTIN

YARAIAINTIAIARTA % NAV
wannsndvdansndaululszna 67,718,776.54 5.06
NulNsuIANg
TRIS
Rate A+ 39,478.49 0.00
FITCH_TH-LONG
Rate AAA 57,331,093.10 4.29
Rate A- 10,348,204.95 0.77
wannindvdansndausailseina 1,325,748,242.70 99.16
NUIEIAIN Y
luiaanzidaulunanavanning 1,325,748,242.70 99.16
fruandaanasaaih (29,241,379.23) (2.19)
"tyzywﬁl SaBarusnuanae- "tyzy%mﬂLﬂﬁlﬂuﬁumﬂﬁmﬂ?zmﬂ
TRIS
Rate A+ (10,613,868.74) (0.79)
FITCH-LONG
Rate AA+ (8,505,062.66) (0.64)
Rate AA (9,425,045.39) (0.71)
Rate AA- (697,402.44) (0.05)
%‘u 9 (27,257,204.12) (2.03)
@‘ﬂﬂi 7,865,817.67 0.59
Lol (33,294,539.87) (2.48)
AldaneA9ae (1,828,481.92) (0.14)
NAAMSNERUGNE 1,336,968,435.89 100.00

- nasuitlangeAsiautluandtfuma -
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s1EazidaANsaUIURYITaER9MEN 1 31 ANSIAN 2569

Ui 32

szandnyeyn AR wngilszaen HET L % NAV  JUASUNINUA flsrneny
s h (Notional Amount) (net gain/loss)
Ary w'ﬁi‘ SaBaiusmsuaniaey
z&ympw'a F35A um.ﬁ.ﬂgaﬂ?ﬂqﬁm ﬂmﬁumqmﬁm 55,775,590.38 (0.0522) 17 N.N. 2569 (697,402.44)
ArynunWasiic 1NA.5.nAnT el Yasfuanades 247,406,322.85  (0.0257) 2 NN, 2569 (343,643.50)
ArynunWasiic 1uA.5.n8n7 el Yasiuanades 35,403,338.21 (0.0599) 2 NN, 2569 (800,818.31)
Arynynasiaic UNA.5.nAN7 e Haarupanuides 302,606,189.70 (0.5074) 9 N.N. 2569 (6,783,545.91)
Arynynasiicf UNA.5.0AN7 e Haarupanuides 45,019,396.44 (0.1120) 17 N.N. 2569 (1,497,037.67)
ArynunWasiaic uwA.5.n99lne Yasiuaandes 289,358,926.60  (0.6361) 21l.p. 2569 (8,505,062.66)
ArynunWasiic UNA. 5.7 N FUT A Yasfuanades 13,819,603.20 0.0062 2 NN, 2569 82,522.38
Ay adiise LNA. 5.9 N s UT A fasfuanades 246,257,606.40 0.1100 2 NN, 2569 1,470,502.77
Ay adiise LN 5.9 N sUT A fasfuaaandes 35,986,251.60 0.0161 2 N.W. 2569 214,888.32
ArynunWasiic UNA.5. 1913 s U Haafupanudes 310,666,852.71 (0.7914) 9 #.p. 2569 (10,581,383.98)
ArynunWasiaic UNA.5. 1913 s U Haafupanudes 294,156,369.11 (0.1347) 16 #.A. 2569 (1,800,398.23)

W 30 NNTIAN 2569

msitlawedayanistianuaaaanuiiu 11u 3

P = ' a =
- lllJNﬂfﬁﬂﬂﬂu’)ﬂﬂ\ﬁVluLﬂu 1 sLu 3 TQQuﬂﬂﬂlﬂuﬂﬂﬂuuq -

vy ' o = ' Py X
Namheamuausanmaseuiayadndounisteniseaau Inemnsaldf www.krungsriasset.com
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%11 33

ANRELNENITANDUALASIFITURIFANLUAADUAUANNUNLTRD D

® pRTuilsrarnaleazsEazeng

Moody's S&P TRIS Fitch ANBBLNE
Aaa AAA AAA AAA ANNUNTENR49N4R WaTHANIALIANgA
Aal AA+ AA+ AA+ @
P o = 44 e
Aa2 AA AA AA ANNUNITRTB4INN LaTHANBRIAININ =
2
Aa3 AA- AA- AA- 2
=
Al A+ A+ A+ =
o ;e 5
A2 A A A ANNUNTNE49 LATHAMNIALIAN 5
2]
A3 A- A- A- 3
=
Baa1 BBB+ BBB+ BBB+ %
' Q.
Baa2 BBB BBB BBB Anueneey unmsine 14 e
Baa3 BBB- BBB- BBB-
Ba1 BB+ BB+ BB+
Ba2 BB BB BB ANUERlafNdsEALLWNAN
Ba3 BB- BB- BB-
an
B1 B+ B+ B+ %e
B2 B B B ANTetieng lunmusiiuan Sa
Do
B3 B- B- B- 2=
an
Caa CCC+ ?‘g
Q
Caa2 cce c+ cce <
. s =
Caa3 cce- FAudenlunsliatdadnszuiigenign o
®
cc C cc 8
Ca =
C C- C
SD RD RD agTuannzinindnseuil Inedeannsansuillaiaunn
C 5
D D D TszpanidauazAnRuiuldnuiiug
® msIAITUsTEEAY
Moody’s S&P TRIS Fitch ANRBLNE
P-1 A-1 T1 F1 Hoanasansnidianueianisinunisaawaznsiuiuiunselussaumnnn &
. ada - vy . . AT
ANMAREINANIN uaztinamuarldiuANANABIaINNIIRATAT sEUiANT
fuAuAIRm luszALEY
p-2 A2 T2 F2 Haannsa1sudian ueiafiun1saanaua s sRuiudunsalussdus wasd
ANanInsnlunstszuilsravdulussAuminela
A3 T3 F3 Hoanamansniidianuansnsnlunmsiissuilsrasduluseiuneaeniuld
B B Fauannsnlunisdrsenilszazdunideudnsgeuus feanuansdiennulduiueu
T4 > ;
c c NN LR L H e BT R B bR (BN R P R VT O o e T o
D D D Wuszauiegluannsintiagnszuil lnadeanamarsuilldaunsasszaenideouas

A a v v °
AuRusUlam N e

NNEL1IB)

(1) WATRIMHIELAN (+) W3R AL (-) W3DLaT 1 19 3 ARTingii NALUNANLANANSTARN WIS WA LAsARN e TusTALLR e

(2) AngINTNY (tha) azseyldfaandusuimshnievanisdusumsannelulsamadwindszmalne
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nmsilasunlasnsidnaanisaiiuau

ANFUSAUSZLLIRGIUAIUT 1 NUATWUS 2568 — 31 NNTIAN 2569

Tayaau )

1.

o ¢ al a v a = L.
ﬂqﬁiuﬂﬂﬂ‘ig‘cﬂ“ﬂuﬂﬂuLL'VluLu'ﬂﬂ@'\ﬂﬂqiﬂﬂ'ﬂ\ﬁv‘!u"l"ﬂuiﬂ'\iqﬂﬂa'au (soft commission)

Uiimannisenaiunalsslamineuunuluginindduniiyaaivanasmuainyaaaiidudliisnisdutesnainnislduinissesyrnasinannlu
N1$AANNINBNU (soft dollar or soft commission) TnelduldmndssnAnniznssnnig N.8.6. Usen1AE1NaINAMENIINNIg N.A.0. MIRERLY

o e v 2o v . 44 o o d i aga <
wrenildedndennanuidila visneg lulaqiuuasiudlanuidnlueuian ARasiunimesinfienane iiiaanudaudmienadsslanilunig
dpnsnesuuazuaninneilunisesiu dastelil

(1) uadssleninevuuwnunduliiuseadunsnddundyas ﬂumqmeﬂ@LLavmfmmmﬂuuwmemﬂmwmmwLﬁuﬂmmmmgﬂmmﬁma

wannInguaznananannIne uaz

@) dedddfingAnssuiuansliiiiuduisndanislduiniseesyaratudesasuiuaanusnduinelinewuldsudsslaafainyanadenans

(churning)

lunsdnasauatszlaminuassanialiunnemu WiEnaznssinsaanuiusssuuasAmilsisanezuazdssnnuanningnanaildlsaasnau
‘:l/ v
Husne

o

P ad e o = o - o PR 5 & o o co
798 neNUFEMAAnIsinsfunal e laginauunusinann Uiiﬂﬂ@ﬂﬂ’]i‘@&ﬂﬂmﬁ‘ﬂ@%{ﬂLﬂf;l'Jﬂ‘i.lﬂ’]ﬁ‘LlN’mJi:ﬁﬁ‘ﬁuﬂ\m@W'Ji’ﬂui’]f;l\‘]’]ui@uﬁ 30K}
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