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YORmE L, VRIS ORI ASKEE TS OEMRIEZ R T B TR Y . LRTSHIICEET 2 Bl o %
TMEZIBZ TV D, FEMITATHBINE 23 L2 2], E7o, AREFIT. KEREICSW TS, mEhtkm L2 A
& LBl Z IS LT\ 5, FEfliZ, MEZK TRVl — - b— 1 oOffiFb e RiE L 2K 5k 5
MEANS 2 +—5 ) —1 2017 £k 5 & 2,
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k7k32j3ﬁ (Horizontal Interest) 23& %, BIF X, REFALIERFE DFEARILEGIZ K - TH

ITENTZABSFF D ED T T A ZHONTH ZD 5% LA RFFT 2 FIEEZE L #E X
AL NG DS AEAA LIRS N2 3\ CTHAT S 7z ABS R ORI A ﬁ®\9@<k%5%m
WMED O b —EDOEME -9 T KEESF > (Eligible Horizontal Residual Interest) |
R D FIEE IR,
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LT TIERNWZ Enb | FERMEEMENORISNDIRNETHD LT 5H, FHIT, [k
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B S EEE - —VIMERY 27 - YT v a VEIRIOBERARN &7 D,
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TR 20K D ICEfER R HAIRE ICER A B 203, REICTSHSME ) iR
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Z 2T, AHAEEIX, CFTC & SEC oxf L ¢, OB o A % i3 5 & 3t
= DO THEBINE T b WP ATREZRNAICWIE L, OMEOHEAEZRICHOWTT 7 R A -
N—ZX CR%EEZFRD, OMEO TSI T3 L CREMGI OB T2 5 2 L 2E
LTWb, 77 b L« "= LT, BLRTEHRL, BAIEKRTCRIZEOREZ L7630
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ZHEL TS, 2T, —RT5&, KEIZLOMEA~DESTHDL EBEZ BN,
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2009 FEDE Y Y R—=7 « H 3y MIBWT OTC 7 U AT ¢ TR 5 B 2R HIR b SV TAE
. 2011 DS R -3y R AR OBAI S TATE ST, OTC 7 U A7 4 74 & 2 DFEIC
DNWTFEEL T, HIES T 0B A Eic J:E)T ) NT g TG OREZ) TERE AR TS 2
+—% U —] 2015 {Efk= % B,
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L. KEOHSBINEDHEINEOEEEC X > TRFNC R A HFELZBIT L2 L A HgE L
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3. EMIRATLEDEZEMMNET CCPADRIGDIRE
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filiX, CFTC & SEC &9 Z oY/ #H-TnWb, Ry R=7F 7iETIE, MY
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SEC &V & 54T L THlECEZED T\ D, £ 2T, AEEFIL, CFTC & SEC (T ]
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B A2, CFTC LETRB Y RO i) Th b, FlxiX, IEEHE OTC 7 U T 1 7HL
NI B REHLEBHNC BT, CFTC HAITIX 7 v — 7 S REG | 2 bk 7 2 Bl &
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RGO XV ) DIFET 2 2 &6, AREFIL, CFTC LHYTEE Y /ORI T
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19 U.S. Department of the Treasury, “A Financial System That Creates Economic Opportunities Asset Management and
Insurance,” October, 2017.
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