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+X�È6<E3�A
�1Ñ*6B÷+R�F�3�Î�Ð+R
ñ!ÿ�;�Þ�},´Bë+X�Ä�²
< +R
ñ�0�WG��6
�1Ñ*6B÷+R,´�+�…

�¦��CF
��È�+�…@¢1y8��9�ÅB÷,´Gý�WCF
��F�3�¡N/ +R
ñ,´1Ñ*6	ú�Ë�F>˜*.�È�V
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eì�ž 9pÉ"ÿ5a7�R™5•M; 225 ;w5•9{8' (2x)DÊ$i 
 
�ãY)\o5A  

�³X�^±!¿Q¯"ÿ5a7�R™5•M; 225 ;w5•9{8' (2x)DÊ$ip·�ì DÊ$i�íp 6̧±e„F,�ãY)\o5A9*Y)p»1qQ¯6Ôeìb¬#rJˆ
I³!�5/�¨��eY[(�ä  

2=\oF–9Á 
3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y2¯5 ;w5•X�C¦!��µ
(2x)F,2=\o9�Mæ 

2¯5  5•M;.�&ï2¯5   (�ì 2¯5 �í ) 

i>:ÉF$$Ö6Ç 

2024.� 56°275•�²"ð 95ê;� p·iA=×5êe;p¸Q› 2024.� 56°27
5•�³"ð 45êp·iA=×5êe;p 1̧¾'¢ayM;C®#—P¥ax+BF,6±e„!��~
5•6Ç6Çe; 

i>:ÉF$Wô5•6Ç 2024 .� 5 6° 28 5•1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6Ç 

i>:ÉF$$Ö6ÇF,F$Wô ¡ 10 O6 ë1¾!�Jñ�ä5•&»p·�ì 5•&»�íp¸  

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2024.� 56°295•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�
5d2024.� 76°85•F,5•6Ç 

�²-ª�L5»1è  P��L1èp¼�ã7'  

PII��‹V�  7262 

PII�KÉIÙ  FL �4"ÿ5a5•M;  

;w1ó\_\‹%V�õ5 F– 10 �³%V�õ 

'¢6Ô\P.�  5•&» 

�L5»\P.�  =× ë  

!®<æ4çJþ 

'¢ayM;C®4”5dO«1�DÊ$i5d2�f�\cDÐ#r1¸6Ô/4F,=•4ÞFr2±
.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®#—
`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#re34×
YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!
(F"Hp»&ˆ
O´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä@ÞO´p»9*�µ�…Zñ+B6Ç!®<æp»
�N�µ�…Zñ!®<æF,aygõp·)*6±p¸�ä 

1è6±%V�õ+¯ m�•=× ë4Þ#~!®<æ�ä 

(FYÕ�·\¾&†4çJþ  meøC¦ayp·O6 ë1¾5•&»p¸ 

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾ 

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹  50,000 �³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;  
F e„�L5»5•�³"ð  2 5ê 30 !®p·iA=×5êe;p¸1¾'¢ayM;C®
p·M;#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;  

KIC®\c C¦5ê;w.�@b\oDÊ=•�äF, 1.6% 

\I4ç.�.N.�Lø5•   12 6° 31 5• 



 

(DÊ$iF,i>�¥.�.N\I"•'Ù#ò#ri>�¥6ÒM;+‘ 7à"ò.� .N'Ù#ò+¯
!®!Í 5×Q’'¢ay 3P!¢]�Q› 1ÒQ› 2024 .� 12 6° 31 5•;
.�.Np»
�•#r/F 2025 .� 1 6° 1 5•]�Q› 1ÒQ› 2025 .� 6 6° 30 5•;

"ò.� .NF,6Çe;�ä )  

MZ&è 
https://www.csopasset.com/en/products/hk-nik-l (; �MZ
J• 6ÒM;ZñF‹6«+‘eY) 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á@b3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y2¯5 ;w5•X�C¦!��µ (2x )F,2=\o9�Mæ�ä DÊ$i�µ
6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü!Ø!�5Š+BF,2=\oF–9Á�ä  

2=\oJþE
5×DÂndpÎ 

@b_ü!ØDÊ$iF,2=\oF–9Áp»'¢ayM;C®3IDÐ+¯�•6Ç\P@b'¢H¶F,9É4”2=\oJþE
p»_·_öFœ3M2=\o5d&Ð5•6Ô7Ò
.·6«Hæ(ÏeÒ�L5»1èp·�ì (ÏeÒ�L5»1è�íp �̧²-ªF,6¨_y+�.N6Ç\P#°L¬p·�ì 5•M; ������ 6Ç\P�ípp̧·#rp¾1¾6¨_y+�.N
5d(ÏeÒ�L5»1è\_\‹F,5•M; ���������P�L�Q�L��6Ç\Pp·�ì 5•M; ���������P�L�Q�L�íp̧ p·5d'¢ayM;C®Z5@b;�h�2=\o6±"Q5dDÊ$i
6œP¥]‡ ^�2¯5 F,0m<i�³p»��#—P¥+¯;�h�2=\oDÐ��6ÔJþE
F,^¼"Q-•!�p p̧p̧»&ÐJÎ#°�³5/1èZ~_˜F,^ñ�±Jþ
E
�ó�³p» #~/?+µ2¯5 F,1èf¨2=\o �ä  

'¢ayM;C®YªJs5•M;225 6Ç\Pp·#rp¾1¾5•M;225 minip¸5êp»g¸6Ç�µ5ê6«�•�µ]-_öDÊ$i\oDÊ=•�äF, 40%
DÐ��.¢Js5•M; 225 6Ç\Pp·#rp¾1¾5•M;225 minip¸2©�±F,�…Zñay�ä&ÐB!;20m<ip·)*�L5»1è&Ð-ª'Ü9�J—
"}F’5ê(F"H�…ZñayY);êp¸�³p»�…ZñayY);ê#—P¥(Ï-í(F"H�ä  

�µ+¹5dDÊ$i\oDÊ=•�äF, 60%p·&Ð�²5/1è_˜�…ZñayY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p¸
2±A��ê+0!ï�ëY7+B2=\o5dC¦ayp·5•&»�ã=× ë1¾O6 ëp #̧r!��~�•5•&»�ã=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3
)*&ÐiA=×b(Wô+�:æ�ã�•5•&»�ã=× ë1¾O6 ëY°�äF,G•6Çp·#�+î>§6Ç+¹5d3 .� p¸2=\oLÂ!Í ]!à#r\P.�-ª
'Ü'¢ay�ä�²_˜C¦ay#r2=\oDÊ$iF,5•&»�ã=× ë1¾O6 ë4ÞFrp·Y>0m<iO´+Bp¸+¯DÐ�•1q�€DÊ$iF,\cDÐ#r4×
!¢p»&Ð2�f�Z�Jñ\cDÐ#r4×!¢/4p»hÀ:æp·�À-š+K <æp¸+¯DÙ'¢ayM;C® m�•=× ë!®<æM�%V�õ2©6±�b�ä 

2=\o5dfnj|2=\oY°"+�µ/?]-_ö\oDÊ=•�äF, 10%p»O´Z�Jñfnj|2=\oY°"+#—�•5×#°\o7äY°"+p·2±ZñF‹6«
F,+BOQp1̧¾7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+BC�ZñF‹6«Z5#—�ä@b õDÇE9$÷p»6ÔDÊ$i2=\o5d!õ;]1è_˜F,\P.�
-ª'Ü'¢ay�µ#•;�eø�ä+Ù�ê+0!ï�ëJÔ 7.11A #r 7.11B 8EF,Y7+BO´Y¨p»�£�ý5d�L5»1è\_\‹'¢ayF,2=\o+¯
XSY>@b#rE��� fnj|2=\oY°"+p»�Îg°`�+0Z�JñY7+B�ä@b õDÇE9$÷p»6ÔDÊ$i�µ6«2=\o5d6ÒC�ZñF‹6«Z5#—
F,g�#°\o7äfnj|2=\oY°"+�ä  

f�5•M; 225 6Ç\Pp·#rp¾1¾5•M;225 minip¸(¾p»6ÔDÊ$i#—\¤\_ayW5WõDÇ-•!�p·)*(¾"×`�6Çp¸�•_ÚWô+µ
<>�ä  

DÊ$i+µayW5WõDÇ-•!�F,5�j|2=\o5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ#r(ii);w5•au5XZg5��óe;�µ6«]-_ö!�\o
DÊ=•�äF, 202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

'¢ayM;C®C¦5ê@É0·+Ù6ÔDÊ$i_ÚWô�£�ýZñ!à�Ç!¢�ãb_$Ö#r&†\¤�ã_®#¹&†\¤1¾h��ä�L5»�ä 

;w5•au5XZg5�  

DÊ$i+¯5dP��L1è#r(ÏeÒ�L5»1èe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5d6±e„5•*øp»DÊ$i+¯"C;ê
5dF e„6Ç\P-ª'Ü4ÞFŒ5ê1¾!õ/4au5XZg5�!�2©�±p»+Ù2¯5 F,;w5•4ÞFr+¯(F"H2=\o1¾+Ù2¯5 F,;w5•3µ(Ù
+¯=Ã+¹2=\op»�•QœDÊ$i+µ2¯5 F,;w5•9{8'2=\o;|C/Q¯!�2=\oF–9Á�¨Qœ�ä  

�³X�ZR5¶DÊ$i��@b9{8'DÊ$i&ÐF e„6Ç\P-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP2¯5 F,]�"ŠO´au5XZg5�!�2©�±�ä
�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d  0 5•5× 100p»DÊ$i1èf¨F,6Ç\P2=\o;|C/@b 200p»�•_ü!ØDÊ$iF,F–9Á�ä)*
2¯5 5dE�5•�²"ï  10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ›  120p»DÊ$iF,6Ç\P2=\o;|C/!ï@b 220�äDÙ5dDÊ$if¨
Y)&Ð4Þ-ª5ê_ü!Ø 240 F,6Ç\P2=\oC/p»#�DÊ$i\oDÊ=•�äF, 2xp»DÊ$if¨Y)#Ž"H 20 �•au5XZg5�!�2©�±�ä
1 5•ZR5¶2¯5 5dOt5•�³]t  5% 5ê1èf¨_ÚWôF,au5XZg5��ä25•ZR5¶2¯5 5dOt5•�²"ï  5% 5ê1èf¨_ÚWôF,
au5XZg5��ä 

https://www.csopasset.com/en/products/hk-nik-l


 

 Y°K? �� 5• �� 5• �� 5• 
(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 
(b) 6¨!Å2=\o;|C/  (b) = (a) × 2  200 240 216 
(c) ;w5•2¯5 [2"}  (%)   10% -5% 5% 
(d) 2=\oFp!Ñ�·V�3µ  (d) = (b) × (c)  20 -12 10.8 
(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 
(f) 6Ç\P2=\o;|C/  (f) = (b) × (1+(c))  220 228 226.8 
(g) MU2©9{8';|C/F,F–9Á6Ç\P2=\o;|C/ (g) = (e) × 2  240 216 237.6 
(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) 20 -12 10.8 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  

6Ç\P^ñ�± 

DÙ5d2¯5 �Îg�6Ç\P2¯5 p»DÊ$i�µ6«�E/R�£�ýg¸YÕ^ñ�±5êe;X��ä '¢ayM;C®+¯`ô0m<"+B+¯6¨_y+�.N5•M;
225 6Ç\Pp·#rp¾1¾6¨_y+�.N5•M;225 minip¸^ñ@b�³�¨+�.NF,5•M; 225 6Ç\Pp·#rp¾1¾�³�¨+�.NF,5•
M; 225 minip¸p»F–9Á5×&Ð6¨_y+�.N5•M;225 6Ç\Pp·#rp¾1¾6¨_y+�.N5•M;225 minip¸6¨/4�¨�³�L5»
5•�ó!õF,�¨�³A‡9�5•!õ-š_ÚWô1è6±^ñ�±<ã"}�ä  

+Ù5•M;225 6Ç\P#r5•M; 225 mini O´Y¨p»^ñ�±+¯5d#¬�³+�.N6¨/4�¨�³5•6n6°F, 8 �³5•6n5•!�p·6¨_y
+�.NF,5•M; 225 6Ç\P1¾5•M;225 minip·)*`�DÐp¸F,6¨/4�¨�³�L5»5•�ó!õF, 8 �³5•6n5•Q¯6¨_y+�.N
F,5•M; 225 6Ç\P1¾5•M;225 minip·)*`�DÐp¸F,6¨/4�¨�³�L5»5•�ó!õF,�¨�³A‡9�5•�óe;p¸�ä  

'¢ayM;C®#—!�:²<"+B)*�ý'ŸWô6Ç\P^ñ�±�L5»p»�•_ü!Ø6ÔDÊ$iF,2=\oF–9Á�ä 

�ýZª5•M; 225 6Ç\P#r5•M;225 mini ?  
 
5•M; 225 6Ç\P#r5•M;225 mini @b5•M;.�&ï2¯5 F,6Ç\P#°L¬p»5d(ÏeÒ�L5»1è\_\‹�ä  
 
5•M; 225 6Ç\P#r5•M;225 mini �•�…Zñay@b'¢>>_ÚWô�L5»p»&ˆ;�!�6±9{8'�ä6Ò.��±#°L¬F,�…Zñay�¨QÔ
@b!� ¡�äF,^«+·;|�3  (5% -15% )�ä 5•M; 225 6Ç\P#r5•M;225 mini DÙ5•6ÔZñ!àLøK?:�9sp·�ì5•6ÔZñ
!àLøK?:�9s �íp F̧#YÀ�ãLøK?#r4|�…�ä5•6ÔZñ!àLøK?:�9s4|�£1è6±6Ò.��±#°L¬F,+µ1ó5ap»;�Q±6±4ð&Ø=0
f� 5•6ÔZñ!àLøK?:�9s#¬#kQ¯O­�óe;F,+µ1ó5ahPfR�ä 
 
5•M; 225 6Ç\P#r5•M;225 mini F,�ãY)B!/Ï)*�³pÉ  

'¢H¶2¯5  5•M;.�&ï2¯5  

�L5»1è (ÏeÒ�L5»1è 

�L5»5êe;  
p·5•6Ô9Á>>5êe;p ̧

5•e;5ê;]pÉ  
�²"ð 85ê45!® (e3FŒ) 
�²"ð 85ê45!®�± �³"ð 35ê40!® (;�-à�L5»5ê;] ) 
�³"ð 35ê45!®(4ÞFŒ) 
 
(Äe;5ê;]pÉ  
�³"ð 55ê;�  (e3FŒ) 
�³"ð 55ê;�  �± �³"ð 55ê55!® (;�-à�L5»5ê;] ) 
�²"ð 65ê;�  (4ÞFŒ) 

#°L¬6° 5•M;2256Ç\PpÉ 
+�.N#°L¬6°p·6¨e�#—_ü 8 .�p¸  

�x !�6°#r"é�46°pÉ6¨_yF,  16 �³#°L¬6°  
�x �±6°#r��6°pÉ6¨_yF,  3 �³#°L¬6°  

 



 

5•M;225 mini ^pÉ 
(1) +�.N#°L¬6°p·6¨e�#—_ü 5 .�p¸  

�x !�6°#r"é�46°pÉ6¨_yF,  10 �³#°L¬6°  
�x �±6°#r��6°pÉ6¨_yF,  3 �³#°L¬6°  

(2) ;w6°#°L¬6° (6¨e�#—_ü�<�³6° ) 
�x 6¨_yF,�±�³#°L¬6°  

 
^ @b õDÇE9$÷p»DÊ$i m�•+�.N#°L¬6°2=\o5•M;225 mini�ä  

6¨/4�L5»5•  ;w�³#°L¬6°JÔ�4�³5Ç6Ç�<�ó!õ�¨�³A‡9�5•p·oÂJÔ�4�³5Ç6Ç�<�Îg�A‡9�
5•p»!ï@b!õ�¨�³A‡9�5•�äp¸  

5X#°L¬6°�ó�Lp.5d6¨/4�Lp.5•/4�óA‡9�5•e3)s�ä  

B!!Í'Ù ¡5•  MrfP6¨/4�L5»5•F,A‡9�5•�ä  

#°L¬%V�õ 5•M;2256Ç\PpÉ5•M;225.�&ï2¯o· × 1,0005•&» 

5•M;225 mini pÉ5•M;225.�&ï2¯o· × 100 5•&» 

6¨�ö ¡7ä[2"}  5•M;2256Ç\PpÉ105•&»(6¨�ö ¡7ä[2"}  ¡ �äpÉ;w�¥#°L¬10,0005•&») 

5•M;225 mini pÉ55•&»(6¨�ö ¡7ä[2"}  ¡ �äpÉ;w�¥#°L¬5005•&») 

LøK?5a.· C¦ayLøK? 

6¨LêLøK? ¡ B!!Í 'Ù ¡  

(B!!Í'Ù ¡�ë7á4‚5•M;  225 .�&ï2¯o·#¬1¸!®PI5d6¨/4�Lp.5•/4A‡9�
5•�óMåe3-ª ¡O´Y°K?�ä ) 

2©�±eøgõ <:6±�ä5•M; 2256Ç\P1¾5•M;225 mini �Î@É2©�±eø!Þ�ä 

 ¡7äeøgõ 

 

1.  ¡7äeøgõKl&µ�• ¡7äeøgõ#kO« ¡���•�³!¿;|C/Y°K?pÉ  

�x �¨QÔpÉ8% 

�x JÔ�¨:É4œ+ýpÉ12% 

�x JÔ�4:É4œ+ýpÉ16% 

 ¡7äeøgõF,#kO« ¡@b!õ�¨(ÑF,LøK? ¡�ä  

E�Y F$A<5_:�!Þ 5êp» ¡7äeø!Þ+¯4œ+ýQ› ¡7äeøgõJÔ�¨:É4œ+ýp»@Þ
/4Q› ¡7äeøgõJÔ�4:É4œ+ýp·Zs#keY�³5/�ì A<5_Y7!ï�íp̧ �ä   m�¨�³
5a#¹p·#¹�²1¾#¹�³p¸F,  ¡7äeøgõ6«XS4œ+ý�ä  

2. #�5ê#—1¸�L ¡7ä-í.N!Þ.Np·�ì DCB�íp¸pÉ6¨/4�L5» ¡�² 0.8% 

@ÞO´p»e3FŒ ¡#r4ÞFŒ ¡F,  DCB  ¡7äKl&µ+¯!®!Í@b  �²3.0% #r�²
1.5%�ä  

A<5_Y7!ï A<5_Y7!ïDÐ5d6S5ê �;
�L5»p»�•�g&Ð-ª'Ü_ö.N<Š"}5êM��02=\oO­!_g�
:�6«�ä  

E��³_üp·1¾'ŸWôp¸\_!
p·\‹!¢p¸2¯�Œ&Ð6Ç\P#°L¬�Õ/k#°L¬6°F, ¡7äY 
#r�²eøp·�³eøp5̧êp»Q¯Z��Õ/k#°L¬6°F #´9ÁF,B�F,6Ç\P�L5»+¯XS6S �p»



 

;w5• ¡7ä�²eøp·�³eøp¸  Kl&µ+¯4œ(Ï�ä)*7DJÎ#°�²_˜Y F$A<&�F,8E�žp»
1è6±#°L¬6°F,�L5»��+¯6S ��ä   

A<5_Y7!ïF,�3(¾`�DÐ8E�ž)*�³pÉ  

- &Ð5•e;p·�³"ðp¸1¾(Äe;;�-à�L5»5ê;]Lø7�!õ  20 !®cÀ!�>§][�²_˜9Á
>>F,0m<i�ä 

- &Ð;w5•eø ¡4œ(Ï!ØJÔ�4:É4œ+ý/4p»!5:ÉY F$�²_˜9Á>>�ä  

- )*7D(ÏeÒ�L5»1èO«1�!Ø�L5»8E�žJñ&ˆLÈp»Z5@b6S ��L5»�Î�µ#°`��ä  

 ¡7äeø!Þ+¯&Ð6S ��L5»6Çe;4œ(Ï�ä  

;w:É_ü!ØY F$A<5_9Á>>/4p»6S ��L5»+¯DÙ(ÏeÒ�L5»1èax+BF,5êe;e3
)s�Î+¯2©N4  10 !®cÀ�•�²�ä�L5»6S �5êe;Lø7�/4p»+¯2±-š4œ(Ïeø ¡
0
/Q�L5»�ä  

 
)* :Ú #~ /? 6œ (Â \o 5A p» Zs #k eY �³ !¿ MZ J• pÉ p· 6± e„ 5• M;225 6Ç \P p¸
https://www.jpx.co.jp/english/derivatives/products/domestic/225futures/index.html #r p· 6± e„ 5• M;
225 minip¸https://www.jpx.co.jp/english/derivatives/products/domestic/225mini/index.html (!�+a6Ò
M;ZñF‹6«+‘eY)�ä  

6Ç\P<é"}/Ï  

5d 2024 .�  3 6° 29 5•p»5•M; 225 6Ç\P6¨_y+�.N6° 2024 .�F,;w5•.�&ï1¸�Lgõ#r6Ò.��±#°L¬!®!Í
@b 2.37  î5•&» #r  8.45  î5•&»�ä  

5d 2024 .�  3 6° 29 5•p»5•M; 225 mini 6¨_y+�.N6° 2024 .� F, ;w5•.�&ï1¸�Lgõ#r6Ò.��±#°L¬ !®!Í
@b 3.45  î5•&» #r  10.66  î5•&»�ä  
 
'¢ayM;C®Z5@b�²_˜<é"}/Ï+Ù1¸�Law#r6Ò.��±#°L¬O´Y¨][(È[;DÊ$i��@b]‡^�2¯5 F,9{8'DÊ$i4u�� �ä  
 
�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä  10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä  
 
2¯5  

6ÔKh5×2¯5 F,9*Yep»#’4�Y)ZR5¶2¯5 F,�ãY)B!R�p»�Îg�2¯5 F,+45�3w_ �̃äQ›6ÔJˆI³�ó5•p»6ÔKhF,2¯5 
9*Ye5×>>HbF,p»Q¯2¯5 F,+45�3w_˜F JÎ�ä6±e„2¯5 F,+45�\o5AY3�³5/1èHâMZ&è�äZ�Jñ\o5A#—�µ5ê6œ
4áp»6œ4áZ�0m+¯^±5dZ�MZ&è�ä 

2¯5 F,�¨QÔ\o5A  

2¯5 p· �NIÙ@b5•M; 225 2¯5 p¸@b�¨IÖM;Zg5�F, ¡7ä"H:²PII�2¯5 p»DÙ7��TZñ!à�L5»1è�ã7'-ª'Ü�²
-ªF,  225 fcPII�Lì1¸p»!�6±j€.N<é"}/Ï$4�‹X�/Ï�ä &Ð ¡7ä"H:²PII�2¯5 �Õp» 1¸!®PI �•!�;wPI ¡7ä
"H:²p»2¯5 5×1è6±1¸!®PIPI ¡F,.�&ï�ä�ä  Z�0mZs#keY�³5/�ì2¯5 Y°K?5a<}�í�¨Kh�ä  
 
2¯5 �•5•&»Y° ¡ #r 'Ù ¡�ä  
 
2¯5 @b ¡7ä&†'Ù2¯5 p»#�2¯5 X�C¦�•PI0�6Ò6±!52=\o@b'¢H¶Y°K?�ä  
 
2¯5 5d 1950 .� 9 6° 7 5•3P!¢p»1949 .� 5 6° 16 5•F,'¢>>;Ü.�@b 176.21�ä1ÒQ›2025 .�  2 6° 28 
5•p»2¯5 6±  225 fc1¸!®PIp»-ª�äMågõ 688.45 SÔ ¬5•&»�ä  

https://www.jpx.co.jp/english/derivatives/products/domestic/225futures/index.html
https://www.jpx.co.jp/english/derivatives/products/domestic/225mini/index.html


 

 
2¯5 3x�CO­ 

2¯5 DÙ5•6ÔM;?‡5XP�Hæp·�ì2¯5 3x�CO­�íp¸M•X¥#rKIC®�ä 
  
'¢ayM;C®p·#r!�;w �õ e„P� �b(“p¸C�Js5d2¯5 3x�CO­�ä  
  
2¯5 1¸!®PIF,` #~#r:JY¶ 

�@�66Ñ,´�AF¨  
 
2¯5 DÙ7��TZñ!à�L5»1è�ã7'-ª'ÜF,  225 fc!�6±-ª'Ü�‹X�/ÏF,PII�Y°K?/?!¢�äf�!��~�²-ª8E�ž(¾p»
&Ð7��TZñ!à�L5»1è�ã7'-ª'Ü�²-ªF,!�# F,#—�C\_\‹PII�-ª�äg°�µ+¹5d  100  ¬5•&»p»PI7�5 F–�µ+¹
5d 800 �õp»#—�C\_\‹PII��µ+¹5d  20,000 �³%V�õp»O´#—�C\_\‹PII�;|C/�µ�ö5d  35%�ä  

@ÞO´p»1¸!®PI�µ"­2” ETF�ã1ç&ØDÊ2=\o�‰Y¿'¢ay�ã Ò ðPI�ã Ò ðZñ!à1¾_¥^�PII�Jñg�6�_ÂPI&Ð!��ä  

_·_öY°K?j€<é"}/ÏPII�p» 2¯5 5•&Ð+ŽC¦!��³F–9Áp»�¨5×�…2©!�e�6Ç_ËN4/Ïp»�45×#u5È5•6ÔPII�-ª'Ü
DÊ9�Lø9sF,[2"¾�ä 

2¯5 F,1¸!®PI6«7á4‚!�h�1¸!®PIF,[2"¾_ÚWôau5XZg5�p»#� (i)+B6Ç:JY¶p·�ì �Ê�O Ò@>�íp¸p»;w.�_ÚWô
!�:ÉpÊ (ii)B!!Í6§3ƒp·�ì (©�U�/�� �íp¸p»(�X„&ˆ_¨-ª1¾!��~#G&ˆ_È1¸F,1¸!®PIJ"Nâ�ä  

+B6Ç:JY¶ 
 
7á4‚�•�³Y7!ïp»5d;w.�  1 6°.=$4 7 6°.=p·�ì '¢>>5•6Ç�íp +̧µ1¸!®PI_ÚWô!�:É:JY¶�ä:JY¶Lø7D&Ð 4 
6°$4 10 6°F,JÔ�¨�³�L5»5•DÇ4ð�ä  

&Ð+B6Ç:JY¶�Õau5XZg5�F,1¸!®PI5 F–6¨(Â@b 3 fc�ä@ÞO´p»&Ð3M_y+B6Ç:JY¶5êe;&ˆ!�# auLìO´+¶Qœ
F,1¸!®PI[2"¾�µ"­2”&Ð�²_˜  3 fcF,eø!Þ!� �ä  

(1) <é_ÂawYý�Ø 

/F7��TZñ!à�L5»1è�ã7'-ª'Ü�Õ2¹` !¢<é_Âawj€F,PII�p»�Î+¯!�; h�@b�ìj€<é_ÂawLì!Í�í�ä  
 
Yý�Ø<é_ÂawF,2¯9Á"­2”pÉ(a) _ö#c 5 .�F,�L5»gõpÊ (b) _ö#c 5 .��•�L5»gõY°K?F, ¡7ä<Š"}-í
.Np·+BOQ@bp·6¨j€ ¡p¾6¨�ö ¡p¸p¾�L5»gõp¸�ä�E�²_˜!��³2¯9ÁF,<é_ÂawDÙj€Q›�ö3:!¿p»` #~<é
_Âaw6¨j€F,!õ  450 fcp·F E�5d2¯5 1¸!®PI5 F–F,!��µp¸PII�Lì1¸�ìj€<é_ÂawLì!Í�í�ä  
 

(2) !üf��ö<é_Âaw1¸!®PI  

�µ,�5dj€<é_ÂawLì!ÍF,1¸!®PIp·3:#µJÔ  451 �õ1¾�•�³p¸6«/F 2¯5 �Õ!üf��ä  
 

(3) "H!
j€<é_ÂawPII�  

3:#µJÔ 75 �õ1¾�•�²F,�ìj€<é_ÂawLì!Í�íPII�p»)*F–!õ�Î6Ò!¿!
1¸!®PI#µ%Vp»!ï6«  
XS"H!
2¯5 �ä   
 

(4) '¢5dWô9�.�X	F,!Ò=Ãp¾(F"H 

450 fc<é_Âaw6¨j€F,PII�+¯!®@b!��³Wô9� --Iy2(�ãayW5�ã=0\c$i�ã-•9�6ø5A�ã\o6Ô\PB�p¾!��~
#r_ó^àp¾!�DÐ�39��ä  
 
M;O«1��²_˜;
j�p· 2p¸$4p· 3p¸F,Lø7D/4p»)*6±�£�ýWô9�F,�‹X�/Ï_öj€1¾_ö�öp»!ï+¯au5X.�X	p»
�•�'1¸!®PIMå5 _ü!Ø 225fc�ä1¸!®PIF,�‹X�/Ï5×_·_ö;|^«Wô9�1¸!®PIF,+ŽfC5 awQ�̄ì`�E�5 aw�í
��Yý�Øp»�ì`�E�5 aw�íF,+BOQ5×�ìj€<é_ÂawLì!Í�í�Õ;w�³Wô9�PII�5 awF,�¨"ò�ä  



 

 
+µ5d�‹X�/Ï_öj€F,Wô9�p»Z�Wô9��ÕF,C¦6±1¸!®PI+¯2±A�<é_Âawj€�öp·�ö<é_Âaw Ò ðp¸F,g®.7!Ò
f�p»�•L¦;�_öj€F,;|�3�ä+µ5d�‹X�/Ï�µ][F,Wô9�p»!ï2±A�<é_ÂawF,g®.7p·j€<é_Âaw Ò ðp /̧F�ìj€
<é_ÂawLì!Í�í�Õ"H!
g�1¸!®PIp»�•L¦;��µ][�ä  

 
B!!Í6§3ƒ  
 
B!!Í6§3ƒ5•&Ð(�X„&ˆB!+B�3�žO´!üf�F,1¸!®PIJ"Nâ�ä  

(1) &ˆB!;2#G&ˆ!üf�  

JÎ#°�•�³>>!ïF,1¸!®PI+¯/F 2¯5 �Õ!üf�pÉ  
 
(i) XS2¯+B@b�ìf�AôZñ!à�í1¾�ì[�HâZñ!à�ípÊ  
(ii) &ˆ!�# auLìp·)*#°���ãPI�¥�L3ƒ1¾PI�¥^ñ[;p¸O´XSf�AôpÊ  
(iii) ^ñQ›�ã7'-ª'Ü�•(¾F,-ª'Ü�ä  
 
XS2¯+B@b�ì#•F‹KIZñ!à�íF,1¸!®PI&ÐXS2¯+B5ê�u@b1¸!®PI�ä�µ_öp»)*PII�9��µ`�+D N$N41¸@b1¸
!®PIp»�3)*XSf�Aô F,#—P¥/Ï9�j€p»!ï2¯5 3x�CO­#—P¥6«g¸ ð!�#òZ�1¸!®PI+¯XS#~�‹�ä   
 

(2) "H!
5X1¸!®PIF,I³.7  

)*7x1¸!®PI&ˆ�²5/;
j� (1)1è_˜F,#G&ˆO´XS!üf�p»!ï#G!ï�²+¯/F�ìj€<é_ÂawLì!Í�íF,#´�¨Wô9�PI
�¥�Õp»2±<é_ÂawDÙj€Q›�öF,g®.7` !¢�¨fcPII�"H!
�ä  
 
 ÀKI6±�²;]F,Y7+Bp»�î&Ð�3 ðG•_ûY)!üf�F,0m<i�³p»#—7á4‚!üf�F,5êe;$40m<i`�DÐ  
�•�³Y7!ïpÉ  
 
(i) R•!üf�PII�F,5êe;3M_y+B6Ç:JY¶F,5êe;p»!ï#—&Ð+B6Ç:JY¶_öI³�Õ` 4o(FX„PII�pÊ  
(ii) E�&Ð+B6Ç:JY¶�•(¾F,+�Kh+¯6±(ÂfcPII�XS!üf�p»#—_·_öYý�ØZ�Wô9�F,<é_Âaw$4.�X	/Ïp»

�'DÐ�²_˜+B6Ç:JY¶Y7!ïF,;
j� (3)$4(4) 2¹` (FX„PII��ä  
 

(3) (FX„PII�F,B!!ÍY7!ï  

 ÀKI)*�²5/1è_˜p»&Ð!�# auLìF,0m<i�³p»�u#—3IDÐ�•�³Q±�3ZR5¶F,I³.7�.2¹` 1è"H!
F,PII��ä
B!!ÍY7!ï5×#Î`�DÐY>!�j|0m<iO´+B�ä  
 
(i) &Ð�³!¿0m<i�³p»#G!ï�²+¯6«"H!
N$2'f�Aô!�# +Ž\’9�"•F,!�# PII�p»�îZ�!�# /mg°&Ð7�

�TZñ!à�L5»1è�ã7'-ª'Ü�²-ª1¾+¯&ÐG•6Ç!��²-ª : 
�x 1¸!®PIXS#°��#rf�Aôp»O´&Ð!$���Õ+�N4F,!�# PII� ; 
�x 5X1¸JsF,;u!�# _Â_öPI�¥^ñ[;C�/?F,PI�¥p»1¾5XF,;u!�# _Â_öPI�¥�L3ƒ/F1¸!®PIC�

/?F,PI�¥�ä  
 

(ii) E��¨+^!�# XS!®2np»(Â+^!�# N$N4&Ð7��TZñ!à�L5»1èF,�ã7'-ª'Ü�²-ª5êp»N$2'�ãY)9�"•
F,!�# F,PII�+¯1¸@b1¸!®PI�ä  

 
(4) 1¸!®PI[26œF,5êe; 

#G!ï�²p»'¢5d�²_˜;
j� (1)F,;w�³#G&ˆp»!üf�#r"H!
1¸!®PIF,DÇ4ð5•6Ç)*�³ : 
(i) XS2¯+B@b�ìf�AôZñ!à�í1¾�ì[�HâZñ!à�íF,Zñ!à -&Ð2¯+B/4�<�³A‡9�5• ; 
(ii) &ˆ#°���ãPI�¥�L3ƒ1¾^ñ[;Jñ!�# auLìLø9sO´f�Aô �8 F e„�3�žDÇ4ð5•6Ç; 
(iii) ^ñQ›�ã7'-ª'Ü�•(¾F,-ª'Ü -F e„�3�žDÇ4ð5•6Ç�ä  
 
XS2¯+B@b�ì#•F‹KIZñ!à�íF,1¸!®PI)*XSZ5@b9��µ`�+DLµ!
@b1¸!®PI+¯XS!üf�p»!ï+¯5d!�DÇ4ð5•
6Ç!õL¬!�$�F$�ð!�#ò�ä#��'Z�1¸!®PI&Ðg¸ ð+K�ðF,DÇ4ð5•6Ç�ó!õXS2¯+B@bf�AôPII�p»�N�•g¸ ð



 

+K�ðF,DÇ4ð5•6Ç@b>>�ä 
 

+Ž5e1¸!®PI[26œ 

+µ5d+B6Ç:JY¶#rB!!Í6§3ƒp»!üf�#r"H!
5d#´5•DÇ4ðp»�•�…2© 225 fc1¸!®PIF,5 F–�ä  

@ÞO´p»)*�³5/F,Hâ�3p»&Ðf¨Y)5ê6«5d!üf�/4!5"H!
p»O´&Ð;�6Çe;p»#—P¥&Ð+¹5d 225 fc1¸!®PIF,0m
<i�³Y°K? 2¯5 �äE�1¸!®PIXS!üf�1¾"H!
�•�…Zñ_ËN4/Ï5êp»6±5ê6«Zg5�f�5 �ä  

E�1¸!®PI!�# _Â_öPI�¥^ñ[;YÕJs;u!�# 1¾O­_Â_öPI�¥�L3ƒ1¸@bg��²-ª!�# F,*ø!�# 5ê+¯6«f�Aô�ä
�À�¨+^5XF,;u!�# XSZ5@bN$2'�.XSf�Aô!�# F,9�"•p»Z�5X!�# )*�²-ª+¯6«1¸@b5XF,1¸!®PI�ä5d;�0m
<i�³p»&Ð#G!�# f�AôQ›5XN$2'!�# �²-ª6Çe;p»Y°K? 2¯5 F,1¸!®PI#—P¥+¹5d 225 fc�ä  

M;Q¯+ O­#r-ª'Ü+°9��b(“Hs$î/4p»2¯5 3x�CO­+¯<"+B�Î!��ð!üf�#r"H!
F,PII�#µ%V�ä  

2¯5 Y°K?5a<} 

2¯5 �•"H:².�&ï ¡7äY°K?p»�•M; ¡7äZg5�&ˆ5 Zg5�F,1¸!®PI ¡7ä�ó$4f��•f�5 �ä  

Zg5�/4PI ¡  = PI ¡  x  ¡7äZg5�&ˆ5 *  
 
2¯5  = M;Zg5�PI ¡�ó$4  / f�5  
 
*+µ5dYÕ6±�²eø;|C/F,1¸!®PIp» ¡7äZg5�&ˆ5 +¯�•�ì�²eø ¡7äZg5�&ˆ5 �í#~�‹�ä  

 

` #~ ¡7ä  
 
` #~Y°K?1èDÐ ¡7äF, Ò ðg®.7)*�³ :(1)B!!Í'Ù ¡1¾g®.7�L5»'Ù ¡ ;(2)�L5» ¡7ä ;(3)'¢n† ¡7ä�ä  

B!!Í'Ù ¡DÙ7��TZñ!à�L5»1è+K#ò�ä;wE� ¡7äF³]��.6±#—P¥]-_ö6¨/4'ŸWô ¡F,�¨+B ¡7äKl&µ (B!!Í'Ù
 ¡N4+ý ¡7ä"èe; )5ê�g6«h�Hâ�ä!�h�Hâ6±#—P¥!¢C¦�µ`�E�F, ¡7ä<Š"}p»�3)*p»DÙ5d\_ ¡#r\‹ ¡�óe;
F,Yª%V&\au�µ.�X	p»�•eÚ;
G•6Ç ¡7ä/Í"/<Š"}�äE�g¸Y°�³�¨�³ ¡7ä�ö5dYÕ+BF,N4+ý ¡7ä"èe;5ê�g6«
'Ù!¢B!!Í\‹ ¡ ;E�g¸Y°�³�¨�³ ¡7äj€5dYÕ+BF,N4+ý ¡7ä"èe;5ê�g6«'Ù!¢B!!Í\_ ¡�ä  

�²_˜B!!Í'Ù ¡5×&Ðg¸6Ç ¡7ä]-!¢�¨+BKl&µO´�µ'ŸWôF,0m<i�³��h�Hâ�ä@ÞO ṕ»&Ðj€_ÇF,Yª%V`õ+µ#r'Ÿ
Wô�Õp»'ŸWô5êF,g®.7\_!
1¾\‹!¢#—P¥6«+¶Qœ ¡7äGTe;/Í"/<Š"}p»O´7á6Ô6ÒP¥h�HâB!!Í'Ù ¡�ä)*7D/R
.7'ŸWô#—P¥]-_ö#kO«'ŸWô ¡7äF,B!!Í'Ù ¡N4+ý ¡7äe;f<F,!��µp»!ï#¹�²'ŸWôQ›�ì#kO« ¡7ä +(N4+ý ¡
7ä"èe; x 2) �í (1¾�À@b\‹FŒp»!ï#¹�³'ŸWôQ›�ì#kO« ¡7ä-(N4+ý ¡7ä"èe;  x 2) �í )p»�Î�•Z� ¡7äh�Hâ
g®.7�L5»'Ù ¡p»5êeø�¨!®cÀ�ä  

2±A��²_˜ Ò ðg®.7p»)*7D1¸!®PI�•B!!Í'Ù ¡4ÞFŒp»#��'Z�1¸!®PI6±#�5•1¸�L ¡7äp»���•Z�B!!Í'Ù ¡
Y°K?4ÞFŒ2¯5 �ä&Ð<:6±Dô+B@b�ìB!!Í'Ù ¡1¾g®.7�L5»'Ù ¡�í#r�ì1¸�L ¡7ä�íF, ¡7ä5êp»�'DÐ'¢n† ¡
7ä�ä'¢n† ¡7ä5×7á4‚f�:²C®Z~ ¡7ä�ã6¨/4B!!Í'Ù ¡1¾g®.7�L5»'Ù ¡�•#r1ÒQ›!õ�¨(ÑF,6¨5X1¸�L ¡7ä
F, Ò ðg®.7/?!¢�ä&Ð(Ï(Â5 0m<i�³p»DÐ5dY°K?!õ�¨(Ñ4ÞFŒ2¯5 F, ¡7ä1¸@b�ì'¢n† ¡7ä�í�ä  

 ¡7äZg5�&ˆ5  

 ¡7äZg5�&ˆ5 (�ì PAF�í )5×�¨�³Zg5�1¸!®PI ¡7äF,5 *ÿ�ä PAF F,YÕO�#r�–Yª)*�³ :  

(1) YÕO� PAF 

/-"H!
 2¯5 F,PII�F, PAF @b1�ä@ÞO´p»�ÀPII�&Ð'¢>>5•6Ç(#� 1 6°.=#r 7 6°.= )F, ¡7ä]-_ö1¸!®
PI ¡7äMå$4F, 1%p»!ï#—�•2¯+B 1 �•(¾F,5 �ä (0.1 Q› 0.9)�ä!�XSYÕ+B@b6¨j€�äp»�µ]-_ö ¡7äMå
$4F, 1%p»�• 0.1 @be;]…�ä  

PAF =M;Zg5�1¸!®PIPI ¡�ó$4  x 1% /5X1¸!®PIPI ¡�ä  
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5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯2¯5 Q¯2¯5 F,9{8'X�C¦�:F ;|^«p·#�n†!Øn†X�C¦F,;|^«p 5̧êp»
2¯5 _ö/(F,9{8'X�C¦�Î�µJñ5d2¯5 5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�C¦�ä  
 
�•�³5×ZR5¶2¯5  F,�ì]—/9�E\œ�í#r2¯5 9{8'X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»�Î�µX�Hâ#—
P¥_ü!ØF,+ŽfC&†'Ù�ä 
 

 2¯5  
DÊ$i 

p· 2¯5 _Ë#´9{8'&ˆ*ø ��������p¸  
 ;w5•]�"Š ������ 4Þ-ª;Ü.�  ;w5•]�"Š ������ 4Þ-ª5ê\oDÊ=•�ä 
�� 5•  ������������  ������������ 
�� 5• ��������������  ������������ ���� ����������  ������������ 
�� 5• ������������  ������������ ��������������  ���������� 

 
�ï+BDÊ$i;w5•+4!�]‡^�2¯5 X�C¦F,!��µp»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×2¯5 F,!��µ�ä+Ù5×ZRp»
)*2¯5 �²"ï �������������� p»DÊ$iF,\oDÊ=•�ä+¯�²"ï �������������� p»)*2¯5 �³]t ������������ p»!ïDÊ$iF,\oDÊ=•�ä+¯
�³]t �������������� �ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,2¯5 4Þ-ª;Ü.��•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä  
 
5d �� 5•p»2¯5 F,4Þ-ª;Ü.�5× ������ p»Q¯�� 5•F,4Þ-ª;Ü.�F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b ������������p»
�ö5d!�5d ������5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯2¯5 /F ������5•Q›������5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯2¯5 X�C¦���•�4�ä  
 
2¯5 YÙ#—"ü[�  

'¢ayM;C®Q¯5•6ÔM;?‡5XP�HæYªJs5•6Ç@b2024.� 46°155•F,YÙ#—"ü[�p·�ì YÙ#—"ü[��íp �̧ä Q’ 2024 .�  
4 6° 15 5•]�p»2¯5 YÙ#—F,!Å)s6±4ð6Ç@b 3 .��äf�g�YÙ#—"ü[�F,�£�ý�¨5a&ÐE�!õ6ÇeøLø7�!õQ›+¹  
90 (Ñ#¹#Ž�¨5aF$!¢6 g
Lê;
_ÂG•p»#Î!ïYÙ#—"ü[�+¯Q’"}N46Ç  1 .��äYÙ#—"ü[�#—7á4‚YÙ#—"ü[�F,
Y7+BLê;
�ä 

2¯5 3x�CO­ õ\TP�5¶   

5•M;.�&ï2¯5 5×�¨IÖ#•Að:²�…[�F,6ø5Ap»!�Y°K?5a<}DÙ5•6ÔM;?‡5XP�HæC�Jse3F$#r"�.¢p»5•6ÔM;?‡
5XP�Hæ5×5•M;.�&ï2¯5 6Ô^S�•#r5•M;.�&ï2¯5 Y°K?5a<}F,Að:²$4!��~G•[�DÊ:²F,$×�¨C�+^4i6±�b�ä  

9ÁHâ5•M;#r5•M;.�&ï2¯5 9ÁZ4F,G•[�DÊ:²#r�£�ý!��~:²!Ñ,�5•6ÔM;?‡5XP�Hæ1è6±�ä  

5•6ÔM;?‡5XP�Hæ�µ�…UN�ã4×2©�ãb_$Ö1¾3P.‹DÊ$i�äf��.30:²'¢ayM;C®&ÐDÊ$i�Õ�'DÐR•.�$î9Á#r�'DÐ
5•M;.�&ï2¯5 (¾p»5•6ÔM;?‡5XP�HæQ¯DÊ$i�Î@Ée„P��ä5•6ÔM;?‡5XP�HæQ¯'¢ayM;C®�óe;F,30:²"ü[��µ
#¹�£�ýJÔ�±5a3x�C�£�ý:²!Ñ�ä  

DÊ$iDÙ'¢ayM;C®!�:²KIC®#r2'4|hPfRp»5•6ÔM;?‡5XP�Hæ+µ!�KIC®#r�L5»DÊ$i�µ2'4|�£�ýOQ"•1¾\T
�£�ä5•6ÔM;?‡5XP�Hæ�µ+µDÊ$i1¾!��Õ"­#ÓF,\o5AF,>>Hb/Ï#rY°K?\H\T�ä 

5•6ÔM;?‡5XP�Hæ�Î@ÉOQ"•2©N4!��ð5•M;.�&ï2¯5 p»�N�µ2'4|�£�ýb×ZL�ã.ž`��ã�Õ5_�ã6S �1¾ �;
!�
�ðZ�2¯5 F,\T�£�ä5•6ÔM;?‡5XP�Hæ6±:²6œ4á5•M;.�&ï2¯5 �Õ"­#ÓF,PII�3w_ �̃ã5•M;.�&ï2¯5 F,Y°K?
5a<}1¾5•M;.�&ï2¯5 F,�£�ý!��~LØKhp»�Î6±:²6S �1¾ �;
!²F$5•M;.�&ï2¯5 O´@Éf¨+µ'¢ayM;C®1¾
�£�ý!��~JÔ�±5a2'4|�£�ý\T�£�ä  

F$$Öf6;]  

i>:ÉF$$Öf6;]  

i>:ÉF$$Ö6Ç5d�������� .� �� 6° ���� 5•�²"ð �� 5ê;�p·iA=×5êe;p¸e3)sp»�Î5d �������� .� �� 6° ���� 5• �³"ð �� 5ê
;�p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 



 

�²-ª5•6Ç g¸6Ç@b�������� .� �� 6° ���� 5•p»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ/?`�5d �������� .� �� 6° �� 5•�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç�µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q› DÊ$iXSLê;
�ä  

%V�õ5dP��L1è\_\‹+¯5d�²-ª5•6Çe3)sp»g¸Y°@b ������������ .� �� 6° ���� 5•p»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ
/?`�5d ������������ .� �� 6° �� 5•�ä  

1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨&ÐP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp¸
#—5d;w�³�L5»5•�²"ð ������5ê�������� !®p·iA=×5êe;p¸Q›�³"ð ������5ê�������� !®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(F
YÕ#r\¾&†DÛZs%V�õ5 F–�ä 

7á4‚(FYÕDÛZs(FYÕ#rF$WôF,%V�õF,F$Wô ¡+¯5×6±e„DÊ$i5d6±e„�Ø�än†E�5êF,\oDÊ=•�äf��•-šF$Wô%V
�õMå5 p»2±&ƒ3��<!
#G!ï=ò5�Q›6¨3M_yF,!��³+·5 �õp·#��• ������������&ƒ3��<!
p�̧ä  

Z�0mZs#keY�ìF$$Öf6;]�í�¨Kh�ä�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×
5êe;pp̧É 

i>:ÉF$$Ö6Çe3)s  
 

 

�x #kQ¯�L5»$î#—@b!�6Ô^S1¾+J1ÞDÛZs(FYÕDÛ
Zs%V�õ5 F– 

 

�x �������� ��.� ��6°����5•�²"ð ������5ê;� p·iA=×5ê
e;pp̧»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ/?`�5d ��
�������� ��.� ��6°��5•�²"ð ������5ê;� p·iA=×5êe;p¸  

 

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�x #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�x ���������� .� ��6°����5•�³ "ð������5ê;� p·iA=×5ê
e;pp̧»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ/?`�5d ��
�������� ��.� ��6°��5•�³ "ð������5ê;� p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�x 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�x #kQ¯�L5»$î#—p·@b!�6Ô^S1¾+J1Þp¸DÛZs(F
YÕ#r\¾&†DÛZs%V�õ5 F– 

�x ���������� .� ��6°����5•�²"ð ������5ê������ !®p·iA=×
5êe;pp̧»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ/?`�
5d���������� ��.� ��6°��5• 

�x ;w�³�L5»5•�²"ð ������5ê�������� !®p·iA=×5ê
e;p¸Q›�³"ð ������5ê�������� !®p·iA=×5êe;p¸ �� 

 

 
�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  



 

%V�õ�Î6Ò&Ð�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«&Ð!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•=× ë\_\‹F,%V�õ5d  2024 .� 5 6° 29 5•e3)s&ÐP��L1è\_\‹�ä  

#kQ¯�L5»$î1q<•0·p»&Ð%V�õe3)s&ÐP��L1è\_\‹�ó!õp»#kQ¯�L5»$î+¯�µP¥&ÐP��L1è!¢$Ö1¾�•!��~5a.·
\_\‹%V�õ�ä  

\¾&†%V�õ 

�L5»5•F,\¾&† ¡�ä1q@bF e„Yý�Øn†F,DÊ$iF,E�5ê\oDÊ=•�äf��•-šF$Wô%V�õMå5 p»&ƒ3��<!
Q›6¨3M_y
F,+·5 n†/4!��õp· 0.005 1¾�•�²#¹�²L¬5�p» 0.005 �•�³#¹�³L¬5�p¸�ä  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d  12 6°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä 

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô�·�•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä  

6¨_y 12 �³6°F,!®<æLì1¸1¸!®p·#�/F#—!®<æ4Þ!
=•gõ1¾\o6Ô�Õ4M�€F,F +µaygõp#̧—#¹'¢ayM;C®LÊ#~p»
�N#—&Ð'¢ayM;C®F,MZJ• https://www.csopasset.com/en/products/hk-nik-l p·MZJ•!�+a6ÒM;ZñF‹6«+‘
eYp¸#~/?�ä  

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä 

PI0�p·)*6±+K<æp +̧¯ m�•=× ë+K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±e„ m�•=× ë��!¢F e„!®
<æ ay gõ F, !� #ò �ä !® <æ F, +K <æ 5• 6Ç �ã !® <æ ay gõ #r f� 0� �€ :æ 5• 6Ç F, Z� 0m +¯ &Ð '¢ ay M; C® F, MZ J• 
https://www.csopasset.com/tc/products/hk-nik-l #r iA =× �L 5» 1è F, MZ J• 
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx !��ð�ä  

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä9*�µ�…Zñ+B6Ç!®<æp»�N�µ�…Zñ!®<æF,aygõp·)*6±p¸�ä 

+Ù%V�õF,!®<ægõ�€:æ;|C/+¯#~<"5d'¢ayM;C®1¾#•Y¿�b@É<}3O!ÞF,&ˆLÈp»"­2”�¨QÔM;?‡0m<i�•#rF e„
+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

\cDÐ#re34× 

KIC®\c 

DÊ$i4×�€KIC®\cp·�¨Jî"+�¨F,\cDÐp p̧»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,  1.6%�äZs#keY�ì\cDÐ#re34×�í�¨
Kh6±e„Y°!
KIC®\cF,\cDÐ#re34×�äKIC®\c5d;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6Ó/F�‰Y¿'¢ay�Õ�•5•&»
4×�€�ä  

&Ð#¹%V�õ2©6±�bF$!¢�¨�³6°p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸_ÂG•/4p»KIC®\c#—(F"HQ›6¨(Â@bDÊ$i\o
DÊ=•�äF,;w.�  3%�ä)*\cDÐ(F"HQ›]-_öZ�;|C/p·@b�‰Y¿(ù4‚�ÕYÕ+BF,6¨j€;|C/pp̧»(F"Hg°C�%V�õ2©6±
�b#rZñF‹6«2!!n�ä  

M;L¨4Þ\c 

https://www.csopasset.com/en/products/hk-nik-l


 

DÊ$ig°2'4|1è6±Q¯_·_ö!�M;L¨\”1Þ_ÚWô\_\‹�L5»6±e„F,1¸6Ô#rM;L¨��ay�äM;L¨+¯2±:�9s4Þ\c4Þ#~M;
L¨\cDÐ�ä 

Z�:�9s-ª'Ü4Þ\cfP#°L¬#r\_\‹#°L¬F,-ª'ÜO´#¬6±�µ# �́ä4Þ\c"­#Ó!��³1¸!®pÉ (a) 'ŸWô�L5»F,4Þ\cp»�3
)*'Ü!�M;L¨\c�ã�L5»1èLøK?\c�ã'ŸWô\c#r6±e„4×!¢pÊ#r  (b) M;L¨+Ù;w+?6Ç\P#°L¬/]4ÞL¬ 250 5•&»Q› 
500 5•&»F,4Þ\c�ä  

�²_˜4Þ\cL¬@b\oDÊ=•�äF,;w.�  0.02% Q› 0.04%p»R•!¢C¦(Ïaw�L2=F,g�-à0m<ip»!ï#—(FQ›(ÏL¬\oDÊ
=•�äF,;w.�  0.1% 1¾�•�²�ä  

;w+?6Ç\P#°L¬�L5»#’4Þ#~�¨:É��ay�ä  

DÊ$iF,B!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®1èHâF,hPfR&ˆLÈ(¾p»�³5/1è!¿hPfR&ˆLÈ�N5×'¢ayM;C®Z5@bXSY>��Q¯DÊ$iF e„#rC¦
5ê!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d2¯5 &†'Ù!��µ (2x ) F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ(F�ä2=
\o5dDÊ$iF,3µ(ÙhPfR&ÐR•.�0m<i�³p·"­2”A2-ªp¸+¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä  

e�6Ç2©6±hPfR 

DÊ$i�Îg�@b2©6±]-_ö�¨5•O´YÕp»&ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯
2¯5 &Ð#´�¨6Çe;F,9{8'X�C¦�µ# ṕ·�3)*3µ(Ù#—P¥]-!¢2¯5 ]t-íF,!��µp�̧ä&Ð2¯5 !¢C¦<Š"}5êp»X¯#°4ð
1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð2¯5 <Š"}/Ï6œj€5êp»DÊ$iF,X�C¦�÷fŠ5d2¯5 9{8'X�C¦F,I³.N+¯
(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�g§�ä'¢5d;w5•_ÚWôau5XZg5��ã2¯5 F,<Š"}/Ï#rfPSÿ5êe;3P
I£;w5•&†'ÙF,X¯#°4ð1qp»&Ð2¯5 F,X�C¦(F.ß1¾#î>—5êp»DÊ$iDÂQ›#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�ä 

au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ1¾9�J—F,-ª'Ü
<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  

<Š"}/ÏhPfR  
 
DÙ5dDÊ$i�'DÐ9{8'#r;w5•au5XZg5�<ã"}p»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä  
 
<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„6Ç\P-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»
DÊ$i&Ð^«G•F,5êe;e;f<!�#—P¥6œ#•-ª<i/�g§p»2'#•6œ(ÏF,<é"}/ÏhPfR�ä   

#�5•2=\ohPfR 

DÊ$i_Â-à5dA‡9�5•F e„6Ç\P-ª'Ü�L5»5•Lø7�5êau5XZg5��ä&ˆ;�p»2=\o5êe;�µ][5��³�L5»5•F,2=\oO­p»
!�&†'Ù�¨QÔ6«(Ï5d1¾+·5d2¯5 9{8'2=\o;|C/F,!��µ  (2x )p»Y>�ö/F�¨�³�L5»5•Lø7�5ê]�FœQ›\¤!
�ó5ê
@b;
F,2¯5 ]�"ŠO´+B�ä  

2=\oLì#°$�^ñC/hPfR  
 
DÊ$i;w5•au5XZg5�2=\oLì#°6«�Œ!�=1#rF,�L5»+?5 ^« [M��L5»1è\_\‹'¢ay@b(Â�ä^«(Â�L5»+?5 6«(F
"HM;L¨��ay#r!��~�L5»\cDÐ�ä  

Q¯2=\o6Ç\P#°L¬F e„F,hPfR 

6Ç\P#°L¬^ñ�±hPfR 



 

2=\o5d6Ç\P#°L¬�ŒDÊ$ig°2'#•Q¯6Ç\P#°L¬3Ca¶F,<é"}/ÏhPfRp»�•QœZ�Jñ6Ç\P#°L¬F, ¡�ä#—P¥#•!Ø/�
g§�ä&ÐC¦6±6Ç\P#°L¬#�+¯!Ø6Çp»DÙ�‹X�#´�¨F e„$î$i�î!Ø6Ç5•^«`�F,6Ç\P#°L¬6§3ƒp»#�,��ì^ñ�±�í�ä
DÊ$i2=\oLì#°F, ¡�äp·�•#r;w%V�õF,\oDÊ=•�äp¸#—P¥&Ð6Ç\P#°L¬#�+¯!Ø6Ç�³p»&ˆ#¹!õ^ñ�±F,\cDÐO´
#•!Ø�µ!Ñ/�g§�ä6Ç\P#°L¬ ¡7äF,[2"¾#—#u5È(Âg­&ˆLÈp»Z )*-ª'Ü+‡Yb6±M;?‡[2"¾1¾4ç<c0m<i�•#rf¨
;ê(F"HJñ�ä  

;� ¡-–#r_® ¡-–hPfR  

^ñ�±I³.7+¯�'DÊ$ig
Q•;� ¡-–#r_® ¡-–hPfR�äE�6Ç\P#°L¬#�+¯!Ø6Çp»+¯�•!Ø6Ç5•^«`�F,#°L¬6§3ƒ�ä
�3)*p»�¨�¥5•M; 225 6Ç\P#—P¥2¯+B5d�±6°!Ø6Ç�äfPSÿ5êe;3PI£p»_·_ö\‹!¢�±6°#°L¬�Î\_!
!�6°#°L¬p»
5d�±6°!Ø6ÇF,6Ç\P#°L¬XS5d!�6°!Ø6ÇF,#°L¬#~�‹�ä 

&Ð4/f�!��~O«1�&ˆLÈ�³p»�À;�Jñ6Ç\P#°L¬F,-ª'ÜUý5d �ì ;� ¡-– �í �³p»#�`�6Ç!Ø6Ç6°�¥F, ¡7äj€5d^«_y
6Ç!Ø6Ç6°�¥F, ¡7äp»!ï�±6°#°L¬+¯6«�•�ö5d!�6°#°L¬F, ¡7ä!¢$Ö�ä&ˆ;�&Ð^ñ�±p· ð!¢$Ö@Þ/4\¤!
6Ç
\P#°L¬p 5̧êp»!¢$Ö�±6°#°L¬1è/?4ÞFr+¯�µ][�• 2]b_\¤!
F #´5 F–F,6Ç\P#°L¬p»DÙ5d1è=1 ¡7ä6œj€p»/F
O´!¢C¦;�\H5 �ì^ñ�±4ÞFr�íp»6«+µ\oDÊ=•�ä6±�µ!Ñ/�g§�ä  

F #up»�À;�Jñ#°L¬F,-ª'ÜUý5d�ì_® ¡-–�íp»#�`�6Ç!Ø6Ç6°�¥F, ¡7ä�ö5d^«_y6Ç!Ø6Ç6°�¥F, ¡7äp»!ï�±
6°#°L¬+¯�•j€5d!�6°#°L¬F, ¡7ä.��±�ä&ˆ;�5d^ñ�±p· ð!¢$Ö@Þ/4\¤!
6Ç\P#°L¬p 5̧êp» 3 6°#°L¬.��±+¯
�•j€5d !� 6°#°L¬F, ¡7ä_ÚWôp»/FO´!¢C¦;�5 �ì^ñ�±4ÞFr�í�ä  

�…ZñayhPfR 

�¨QÔO´Y¨p»(Ï(Â5 9{8'�L5»p·�3)*6Ç\P#°L¬  p¸`¥f¨3x�C�…Zñay1¾2]2d$i�äDÙ5d6Ç\P\_\‹1èf¨F,�…Zñ
ay1¾2]2d$iY);ê_Â-à�÷�öp»&ˆ;�6Ç\P\_\‹-Û1ÞF,9{8'C/`¥9�j€�ä6Ç\P#°L¬6±F +µ^½/VF, ¡7ä<Š"}p»
�N#—P¥+µDÊ$i_È1¸2±;|�3O´Y¨^«(ÏF,/�g§#r-•gõ3µ(Ùp»�•Qœ+µDÊ$iF,\oDÊ=•�äDÊDÇau(Ï�µ!ÑF,/�g§�ä
Q¯!��~9{8'2=\o�¨9Ëp»DÊ$i&Ð6Ç\P\_\‹�ÕDÊDÇF,3µ(Ù#—P¥]-_æDÊ$i2=\oF,5 gõ�ä@b;�#—P¥f¨3x�Cgõ
(¾\oayp»�•�g2±6Ç\P#°L¬;w5•-ª ¡F,2@K?�äp»_¥"H�…Zñay1¾2]2d$i�äDÙ5d�…Zñay1¾2]2d$i1¾h��äF,
�€:ægõ(F"Hp»DÊ$i#—P¥f¨�•�µ!ÑF, ¡7ä+¯!�2=\o[2C¦p»�•1q�€g°_¥"HF,�…Zñay1¾2]2d$i�ä_Á#—P¥+¶
Qœ%V�õ2©6±�b2'#•-•gõ3µ(Ù�ä 

6Ç\P#°L¬-ª'ÜhPfR 

6Ç\P#°L¬-ª'Ü#—P¥Q¯ [M�-ª'Üp·�3)*PII�-ª'Üp �̧Î�µF e„p»O´�¼^«!��~-ª'Ü2'#•6œ(ÏF,hPfR�äJ))*!�
�.F,[2"¾p»�•#r1è=1hPfR#—P¥F +µ&Ø/Í_Ç4á[2p»`¥5×6Ç\P#°L¬F,�¨QÔB!/Ï�ä6Ç\P#°L¬F, ¡7ä#—�•j€
.N<Š"}�ä ¡7ä]�"Š#•p·f�!��~&ˆLÈ(¾p !̧ÑC/�ã-ª'Ü�Cf¨e„�jF,[2"¾�ã4ç.DF,\g5»�ã\I"•�ã\P.�#r(¾"×
KI!ÞY°"+#r4çJþF,/�g§�ä&Ð7x�C0m<i�³p»/�g§=™`�F,4ç<c[2"¾#—P¥+¶Qœ1Z4çQ¯Hæ6«F,.Ý"C�ã�µJ�+B
#r+µ-ª'Ü4ág�F,#u 1q�ä   

LøK?1è�ºe1F,hPfR 

)*�L5»1èF,LøK?1èGÜDÊp»DÊ$i#—P¥g°+Ù!���@b�…ZñayF,\oDÊ2'#•3µ(ÙhPfR�ä)*F$DÇ�²_˜GÜDÊ0m<ip»
7á4‚`�DÐF,5X"H'	<}/3#rY7+Bp»DÊ$i+¯C�/?_·_öLøK?1èLøK?�L5»F,#kQ¯O­1èC�/?F,�…fD�äZ�Jñ8E5/
�¨QÔY7+Bp»)*�L5»1èF,LøK?1èF,\oay�µ][�• Ç`,1è6±+J1ÞF,DÛLÊp»+J1Þ+¯2±;|�3C�F$M�GÜDÊF,�L5»
1èLøK?1è2©6±F,+J1Þ\IDÊ�ä&Ð�£�ý0m<i�³p»9*�µP¥�…Zñ_Á�C�…fD#—6±4ð&Ø+aYÙDÊ$i#~&†!���@b�…Zñ
ay+�!
F,!�`•1¾DÂQ›�£�ý5 gõ�ä  

F‹KI[2"}hPfR  
 
6Ç\P#°L¬#r6Ç\P�L5»5�j|F,F‹KIp»5×�¨�³GT0�SÔ[2F,<}/3gÀ'‡p»1¾6«&ˆ4ç.D#r# <}Wô"}O´[26œ�ä�²
_˜�£�ýF‹KI[2"}+µDÊ$iF,/�g§@É/F�ØY°p»�î###—�•5×au(ÏO´�µ!ÑF,/�g§�ä&Ð#—P¥Kl&µ!�p»'¢ayM;C®
+¯Z�&¾F‹3O�²_˜[2"}p»�•Hb+BZ�Jñ[2"}+µDÊ$i#—P¥DÊDÇF,/�g§#r#—3I#~F,Wô"}p·R•6±pp̧»Z�&¾�'6±e„
/�g§#•!Øeø!Þ�ä  



 

F e„#¬5a5e"H.ß!Þ3R5eF,hPfR 
  
e„5dDÊ$iF,6Ç\P2©�±p»F e„#¬5ap·�3)*LøK?M;L �̈ã'ŸWôM;L �̈ã#kQ¯�L5»$î#rZñ!à�L5»1èp #̧—5d9�J—-ª
'Ü0m<i�³!¢5dhPfRKIC®F–F,O´3I#~R•.�.ß!Þ/Ï3R5e�ä;�Jñ3R5e#—P¥"­2”eø!ÞDÊ$iF,6Ç\P2©�±F,Y79É
#r5 F–p»#r /1¾.ß!Þ/Ï=­K?`•!®1¾!�`•DÊ$iF,6Ç\P2©�± p»O´@Éf¨�3 ð_ÂG•'¢ayM;C®�ä��@b;�h�.ß!Þ/Ï
3R5eF,&†1qp»'¢ayM;C®#—P¥/mg°7á4‚DÊ$iF,%V�õ2©6±�bF,6¨��!ÑFr�Î7á4‚DÊ$iF,9s1¸5/�ž3I#~F 1q
3R5ep»"­2”6S �(FYÕDÊ$iF,%V�õ#r/1¾�4LÂ-ª'Ü\_\‹�ã+Ž5e#Žh�2=\o#r /1¾+µ<>JþE
�•#rLê;
DÊ$i�ä;�
JñF 1qF,3R5e#—P¥6«+µDÊ$iF,M;A‡�ã�4LÂ-ª'Ü\_\‹�ã2¯5 ]‡]ÐP¥"C#r\oDÊ=•�ä_È1¸�µ!Ñ/�g§�ä ÀKI
'¢ayM;C®+¯F‰"C5d#—WôF,0m<i�³+Ù;�Jñ3R5eg¸ ð_ÂG•2=\oO­p»�î5dR•.�0m<i�³#—P¥@É<}g¸ ð_ÂG•�ä 

 ¡7äeø!ÞhPfR 

)*Y°!
DÊ$i2=\oLì#°F,5•M; 225 6Ç\Pp·#rp¾1¾5•M;225 minip¸F, ¡7ä_ü!ØB!+B ¡7äeø!Þp»Y>�öE�5•
5êe;#r_ü!ØF,eø!Þp»5•M;225 6Ç\Pp·#rp¾1¾5•M;225 minip¸F,\_\‹#—P¥G•6Ç6S ��ä_Á1¾6«/�g§DÊ$i
]‡^�2¯5 F,;w5•!��µ (2x)X�C¦p»O´�À&Ð�L5»5•3M_yLø7�5ê6S �\_\‹p»�N#—P¥+¶Qœ;w5•au5XZg5�<ã"}
�µP¥+45�&Ø_ÚWô�ä  

 ¡7äeø!Þ-–!ÍF,hPfR  

DÊ$iF,2=\oF–9Á5×3x�CF‰aw\d_y2¯5 ;w5•X�C¦!��µ (2x) F,2=\o9�Mæ�ä ÀKI2¯5 @bPII�2¯5 p» �îDÊ$i
2=\o5d5•M;2256Ç\Pp·#rp¾1¾5•M;225 minip̧�ä  2¯5 1¸!®PI�²-ªF,7��TZñ!à�L5»1èF,;w5•eø ¡5×7á4‚
'¢>> ¡7äp·�3)*!õ�¨(ÑF,4Þ-ª ¡p �̧•Lý+µ5•&»F, ¡7äKl&µax+Bp»O´(ÏeÒ�L5»1è!ï3IDÐA<5_Y7!ïp»)*\_
\‹FŒ&ÐF e„F,�²eø1¾�³eø ¡7äp·2±!õ�¨(ÑLøK? ¡F,7x�³F&!®;|ax+Bp �̧³YªJs1¾'ŸWôp»�g6«6S ��L5»�ä
6±e„5•M;2256Ç\P#r5•M;225 miniF, ¡7äeø!ÞF,_Ú�¨;
Z�0mp» Zs#keY�²5/�ì�ýZª5•M; 2256Ç\P#r5•M;
225 mini ?�í �¨Kh�ä&ˆ;�p»̀ �DÐ5d2¯5 1¸!®PIF,;w5• ¡7äeø!ÞQ¯`�DÐ5d5•M;  225 6Ç\P1¾5•M; 225 mini
F,;w5• ¡7äeø!Þ6±1è�µ# �́ä �À2¯5 F,;w5• ¡7ä[2"}(Ï5d`�DÐ5d5•M; 2256Ç\P#r5•M;225 miniF, ¡7äeø
!Þp»!ï5•M; 2256Ç\P1¾5•M;225 mini@É<}�L�€]-!¢!� ¡7äeø!ÞF,&†'Ùp»DÊ$i6Ò/mP¥_ü!Ø!�2=\oF–9Á�ä
;�(¾p»)*7DA<5_Y7!ï&Ð�£�ýA‡9�5•F e„6Ç\P-ª'Ü4ÞFŒ5ê1¾4ÞFŒ!õ/4Y F$p»#—P¥+¶QœDÊ$iF,;w5•au5X
Zg5�<ã"}�µP¥+45�&Ø_ÚWô�ä 

�L5»5ê;]-–!ÍhPfR  

(ÏeÒ�L5»1èQ¯P��L1èF,�L5»5ê;]�µ#´�äDÙ5d(ÏeÒ�L5»1è#—P¥5dDÊ$iF,%V�õ�Î@É ¡7äF,5êe;e34æp»DÊ
$i2=\oLì#°F,5•M; 2256Ç\Pp·#rp¾1¾5•M;225 minip  ̧¡�ä#—P¥6«&Ð2=\oO­�µP¥\_!
1¾<e!¢DÊ$iF,%V�õ
F,5êe;6±[2"}�ä(ÏeÒ�L5»1èQ¯P��L1èF,�L5»5ê;]�µ#´#—P¥(F"H%V�õ ¡7ä+µ!�\oDÊ=•�äF,>J ¡1¾2@[;
;Ü.��ä  

2¯5 1¸!®PIF,\_\‹4Þ-ª5êe;5‘5d5•M; 2256Ç\P#r5•M;225 minip»&ˆ;�p»5d2¯5 1¸!®PI�µ_ÚWô\_\‹5ê5•
M;2256Ç\P1¾5•M;225 miniF, ¡7ä#—P¥N$N4[2"}�ä2¯5 1¸!®PIQ¯5•M;2256Ç\P#rp¾1¾5•M;225 miniF,
 ¡�ä�óe;#—P¥6±�µ+4!�F,F e„/Ïp»1¾6«eãHÁDÊ$i_ü!Ø!�2=\oF–9Á�ä  

2¯5 9{8'X�C¦ hPfR 

DÊ$i2=\oO­1q<•0·p»DÊ$iF,F–9Á#r!�&ÐhPfR_Â-à�µ6«Y35d [M�F,�L5»1è\_\‹'¢ayp»6±e„'¢ay]‡^�2¯
5 �ìe��±�íX�C¦O´g�9{8'X�C¦�ä)*2¯5  ¡7ä�³]tp»DÊ$i�'DÐ9{8'&ˆ*ø  2 +¯Y F$DÊ$i\oDÊ=•�äQ¯2¯5 
p·9{8'&ˆ*ø@b 1p»#�@É9{8'p F̧ ;|"H_Ç�³]t�ä&ˆ;�p»&ÐR•.�0m<ip·"­2”A2-ªp �̧³p»%V�õ2©6±�b#—P¥+Ù
Z�Jñ2=\og
Q•9��ö&†'Ù1¾fž&†'Ùp»DÂQ›#—P¥`�#•!�FŒ3µ(Ù�ä&Ð<Š"}-ª'Ü�Õp»Q¯9{8'#r;w5•au5XZg5�
F Lø#°p»X¯#°4ð1qF,\Hg
/�g§6œh�Sÿ�ä 

DÊ$iYÕY°@bDÐ5dG•6Ç-ª'Ü` 5ê1¾+µ<>F,\_\‹-•!�p»�Îg�4”��@be�6Ç2=\o�äDÊ$i#’`�#°1¸AG343‰2=\o
#r�•\_\‹@b�ã�ã5¶F%+³;ê;w5•9{8'9�MæF,?�&Ð/47D#r6±e„hPfR�Î�¼;w5•M;-àF‹3O!�2©�±X�C¦F,2=\o
O­�ä 
 
]—/9�E\œhPfR 
 
DÊ$iF,F–9Á5×@b�.3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õP¥p·#’eø5d;w5•p¸Mr\d2¯5 F,!��µX�C¦F,2=\o9�Mæ�ä



 

&ˆ;�p»�µ1q+¯DÊ$iJñ#´5d"C;ê&Ð]-_ö�¨5•6Çe;2©6±9{8'�±FŒ�äDÊ$i2=\oO­1q<•0·p»DÙ5d2¯5 F,�ì]—/9
�E\œ�í#r;w5•&†'ÙF,X¯#°4ð1qp»2¯5 _ö/(&ÐR•.�6Çe;F,;w5•9{8'n†!Øn†L×Y°X�C¦p»6Ò/m5×2¯5 5d#´
�¨6Çe;n†!Øn†X�C¦F,!��µ�äZs#keY�²5/�ì6±e„]—/9�E\œF,ZR5¶�í�¨Kh�ä  

2=\oO­2©6±DÊ$i]-_öau5XZg5�e;f<6Çp·#��¨�³A‡9�5•p¸5ê g°2©+‘0ö0ó.N�äDÊ$if<(Ä2©6±5êF,X�C¦+¯
6±#—P¥�÷fŠ2¯5 F,9{8'X�C¦�ä  

 ¡7ä"H:²2¯5 hPfR  

2¯5 @b ¡7ä"H:²2¯5 p»2¯5 1¸!®PIF,"H:²�ë'¢5d!��³!Í ¡7äp»O´g�!�Y79É1¾-ª�ä�ä_ÁX�Hâ ¡7ä^«j€
F,1¸!®PI+µ2¯5 F, ¡�ä/�g§^«(Ï�ä&ˆ;�p»Q¯F e„2¯5 @b-ª�ä"H:²2¯5 F,0m<iF ;|p»6ÔDÊ$i+µ-ª�äF 
+µ^«+·F,2¯5 1¸!®PIF,hPfR5�#‹#—P¥F +µ^«j€p»/FO´+¶Qœ^«j€F,hPfR$4?�&ÐX�C¦Så/4�ä 

Q¯�Õ+·-ª�ä!�# 6±e„F,hPfR  

DÙ5d2¯5 F,/Ï\’@b ¡7ä"H:²2¯5 p»2¯5 1¸!®PI#—P¥"­2”�Õ+·'3!�# �äQ¯�¨QÔ\o6ÔY79É^«(ÏF,!�# F 
;|p»�Õ+·'3!�# PII�F,<é"}/Ï#—P¥^«�öp»!� ¡7ä��^«5»#•�µ!ÑM;?‡F$+ýF,/�g§O´<Š"}�ä  

Q¯5•6Ô#r5•6ÔPII�-ª'ÜF e„F,hPfR   

DÙ5d]‡^�%V�¨&³+ (̂#�5•6Ô)F,9{8'X�C¦p»DÊ$i2'#•fn�ÕhPfR�äDÊ$i�ó ¡�ä#—P¥^«!�6±6œ(Â ë"¾2=\oLì
#°F,'¢ay6œ!�<Š"}/Ï�äDÊ$i�ó ¡�ä#—P¥6œ5»#•!Ø/�g§5•6Ô-ª'ÜF,�µ!ÑM;?‡�ã4ç<c�ã4çJþ�ã(¾"×�ã<é"}
/Ï�ãI­g­�ã<}/31¾F‹KI�3�žF,/�g§�ä  

5•6ÔM;?‡j€.N�E\œ&³fC\g5»p»#—P¥#•�…[��ãOQ3R5e�ã5XQ°M;?‡j|F,JžAÕ�ãQ¯!�\g5»(Í�ÜF,4ç<ce„�j
Mr.Ý#r!�M;?‡Bh<i�ãQ’@Þ@%+[#r$î$i ¡7äJñ&ˆLÈF,�µ!Ñ/�g§�ä  

5•6ÔM;-àF$DÇQ’@Þ@%+[p»�3)*&Øf �̄ãhYhP�ã;Ü@%#r=�%×�•#r#—P¥#•!Ø!��~g¸6Ç�•(¾F,GÜ(†0m<ip»�3)*
@�@%�ãf£"C�Õ5_�•#rESEoA®F$�ä_Á�C�3�ž#—P¥+µ5•6Ô-ª'Ü_È1¸�µ!Ñ/�g§p»�¼@É<}&Ð�3!õ>>Hb&Ø��!¢
g¸=Ô�ä 

(ÏeÒ�L5»1è6±:²6S �&ÐZ��L5»1è\_\‹F,�£�ýZñ!àF,�L5»�ä5•6Ô4ç.D1¾5•6ÔF‹KIE�+è�N#—P¥+ŽWô1¾6«
/�g§5•6ÔayW5-ª'ÜF,4çJþ�ä�²_˜1è6±&ˆLÈ&ï#—P¥+µDÊ$i_È1¸\Hg
/�g§�ä 

Q¯5•&»#r(¾"×6±e„F,hPfR 

DÊ$iF,'¢6Ô\P.�@b5•&»p»O´DÊ$iF,F e„2=\o�ãY)�•5•&»Y°�äp»0‡&Ð�¨LÂ-ª'ÜF,C¦ay(FYÕ#r\¾&†+¯�•
O6 ëp¾5•&»Y°�äp»O´PI0�!®<æp·)*6±p +̧¯�•=× ëY°�ä�äO6 ë ô5•&»F,"×C/<Š"}#r"×C/KI!ÞF,[2"}#—P¥
6«+µ6ÔDÊ$iF,\oDÊ=•�ä_È1¸�µ!Ñ/�g§�ä 

6ÔDÊ$iF,%V�õ&Ð�4LÂ-ª'Ü�•=× ë\_\‹�ä�4LÂ-ª'Ü2=\oO­5d�4LÂ-ª'Ü\_\‹%V�õ5êp»#—P¥6«&ˆ�L5»\P.�
p·#�=× ëp¸Q¯'¢6Ô\P.��óe;F,"×C/<Š"}O´2ƒQœgõ(¾1¸6Ô1¾3µ(Ù�ä 

Wô9�fn�ÕhPfR 

DÙ5d]‡^�2¯5 F,9{8'X�C¦p»6ÔDÊ$ig
Q•Wô9�fn�ÕhPfR�ä2¯5 1¸!®PI#—P¥�µ5êfn�Õ5d7x�¨B!+BWô9�F,
!�# �äQ¯2=\oLì#°^«(Â ë"¾F,'¢ayF ;|p»6ÔDÊ$iF, ¡�ä#—P¥^«@b<Š"}p»�Î#—P¥^«5»#•/�g§6±e„Wô9�
F,�µ!ÑM;?‡�ã4ç<c�ã4çJþ�ã(¾"×�ã<é"}/Ï�ãI­"•�ã<}/31¾F‹KI�3�ž1è/�g§�ä  

+Ì!�5×p»2¯5 1¸!®PI6±5ê#—P¥fn�Õ&ÐIy2(9��äIy2(Wô9�F,YÙ(Â!�# M;A‡;�#š^«G•�ä/“_ÇF,[2"¾#—P¥
6«�'Iy2(9�!�# 3x�CF,DÊ$i#r6µ"•_ö5êp»�Î+¶Qœ_Á�C!�# F,Zñ!à ¡7ä&\au1¾+4!��³]t�ä;�(¾p»Iy2(
Wô9�F,!�# #—P¥6«g
Q•1¸e�C/$4#°\o7ä�b(“6µ"•JžAÕF,"/@p[2"¾p»O´�¼_ÁIÖ[2"¾/(/(@É<}g¸=Ô�ä  

�ÀZ�Jñ!�# XSZ5@b+µF e„&³+^!ÑFrO´Y¨,�4÷0Çp»4ç.D#—P¥6«+µIy2(Wô9�_ÚWô(Ïaw.�g¸p»"­2”eø!Þ+µ
MZM	#rIy2(!�# F,2=\o�ä�¾Dô�²�¨�C&³+^F,4ç.D-šM;�Î#—P¥&Ð6Ò�.+³;ê+‘7•�:P�MZ�²F,!�+ap»+4!�



 

eø!Þ/F6Ô&³C�#~Iy2(Wô9�!�# 3x�CF,DÊ$i#r6µ"•p»1¾5e"H!��~#—P¥e�6Ç1¾@Éeø6Ç/�g§C�#~;�h�DÊ$i
#r6µ"•F,eø!Þ�ä  )*7D�¨�³1¾(Â�³&³+^!�`•1¾`•!®eø!Þ+�#~Iy2(DÊ$i$46µ"•p»_Á�C!�# �…E�1¾(F"HDÐ
1ÞOL#rDÐ1Þ#kQ¯.NF,P¥"C#—P¥6«#•!Ø�µ!Ñ/�g§p»!�M;A‡9�Mæ��#—P¥#•!Ø3µ+[�ä  

2(Wû9�"•#•!Þ5dX¯f„F,<}/3<}Y7p»"­2”IifY�ã\o5A�…[��ã!�+aF‹KI�ãG•[�DÊ:²�ãJžAÕ�ã�…[�6Ò1¸.��b�ã
�…[�=0\cO­#rI­"•�äZ�Jñ<}/3#r<}Y7#—F$DÇ[2"¾p»O´Y‹as�N�µHb+Bp»#—P¥+¶QœLÊ\ �̂ã4á[2$î9�1��3�ã
O�:æ�ã(F"HA‡_ó1¸6Ô1¾DÐ1Þ1¸e��ãDÐ1Þ#kQ¯.N1¾.‹#ò#kQ¯.N�³eõp»1¾�•!��~5a.·3µ+[2(Wû9�"•�äZ�Jñ
�N#—P¥.ž`�1¾eãHÁ5XDÊ$i#r6µ"•F,e3F$�ä `�+0C¦6±#r5XF,<}/3<}Y7#—P¥1¸6Ôj€5ªp»#—P¥f¨Y)KIC®,�
$42(Wû�b$‰RY\c(ÏawF,5êe;#rLf"C�ä _Á�C!�# `,g
Q•G•[�DÊ:²1¾YÙ#—Zñ`"(Ù1¾#•3µF,hPfRp»�•#rMZ
M	+1!�hPfRO´+¶Qœ+µ<}/3�ã\I"•�ãA‡_ó$4P�[%DÊDÇ�µR�/�g§�ä 1è6±_Á�C`¥#—P¥+µ2¯5 1¸!®PI�ÕF,Iy
2(!�# F,9�"•#rp¾1¾C�!ÑP¥"CDÊDÇ/�g§p»_ÚO´+µDÊ$iF,2=\o ¡�äDÊDÇ�µ!Ñ/�g§�ä 

DÊ$iF,2=\o6±5ê��#—P¥fn�Õ&Ð!��~Wô9�p»)*=0\c$iWô9��ä=0\c$iWô9�!�# F,9�MæQ¯=0\c-ª'ÜF,1¸e�
C/�ã�³�b4Þ!
;Ü.�#r!�+µ&³!�=0\c4×!¢;Ü.�F,/�g§6±e„p»O´_Á�C&ˆLÈ#p#~<"5d!�C«M;?‡Bh<ip»O´_ö
#c!�C«M;?‡Bh<i6¦h�Sÿ0‰"¾�ä=0\c4×!¢;Ü.�#•YÙ(Â&ˆLÈ/�g§p»"­2”�î�µeø5d!ÑC/�ã\P.�"×C/�ãM;?‡1¸
e�C/�ã_Â\PQPPá�ã_Â\PMrMÖ�ã4ç<c�µHb+B/Ï�ãI­4Þ�ãPI-ªX�C¦�ã(Ù9�;Ü.�$45�j|=0\c�‰/k�ä  6Ò�.F 
e„-ª'ÜM;?‡1¾=0\c4×!¢F,�£�ý4æM‘1¾�³eõ`¥#—P¥+µ=0\c$iWô9�!�# F,9�"•DÊDÇau(Ï�µ!Ñ/�g§�ä_Á#—
P¥6«+µDÊ$iF,2=\o ¡�äDÊDÇ�µ!Ñ/�g§�ä 

6S �(FYÕF,hPfR  

9*�µP¥�…Zñ-ª'Ü�²6±][(ÈF, 5•M;2256Ç\P1¾5•M;225 mini#—�CDÊ$i+4!�>§][!�(FYÕY);ê�ä_Á#—P¥�Œ'¢
ayM;C®f¨Y)e„e1DÊ$i�µ3M#•_Ú�¨;
F,(FYÕ�ä_Á#—P¥+¶Qœ%V�õF,\_\‹ ¡�÷fŠ5d;w%V�õ\oDÊ=•�ä�ä&Ð9�
J—F,0m<i�³p»DÊ$i#—P¥&ˆ2=\oP¥"C6±eøO´2ƒQœau(Ï3µ(Ùp»1¾DÙ5d5•M;2256Ç\P1¾5•M;225 miniNâ�÷<é
"}/Ïp»#r�L5»F,'ŸWô1¾�L5»F,LøK?6±.žZL1¾.�4¦p»+¶Qœ6ÒP¥+4!�+ŽC¦1¾+ŽWô!�2=\oF–9Á1¾JþE
�ä 

Q¯2¯5 6±e„F,hPfR 

2¯5 F,�'DÐYÙ#—#—P¥XSLê;
F,hPfR 

'¢ayM;C®-šC�2¯5 3x�CO­30�0YÙ#—p»#—+Ù6±e„DÊ$i�'DÐ2¯5 #r�'DÐ2¯5 F,R•.�$î9Á#rAð:²�äDÊ$i#—
P¥@É<}_ü!Ø!�F–9Áp»O´�¼&Ð6±e„YÙ#—"ü[�Lê;
F,0m<i�³#—P¥XSLê;
�äYÙ#—"ü[�F,!Å)s6Çeø#—P¥@b6Ç
6±eøp»!�/4�N#’6«��G•6ÇN4+ý�ä9*�µP¥�…Zñ6±e„YÙ#—"ü[�6«@Éeø6ÇN4+ý�ä6±e„_Ú�¨;
\o5Ap»Zs#keY�²
5/�ì2¯5 YÙ#—"ü[��í�¨Kh�äf~@Þ'¢ayM;C®6«F‰"CB�R�6§�‹F,2¯5 p»�îR•2¯5 �µ!5�0�•M•X¥1¾!��ðp»#p
<:6±_óDÐQ¯2¯5 Y°K?5a<}F #´1¾+Ž\’h��ä!�.·F,6§�‹2¯5 p»!ïDÊ$i�N#—P¥XSLê;
�ä  

2¯5 F,M•X¥hPfR 

2¯5 F,Zñ!à 5×2¯5 3x�CO­&Ð�µO«1�DÊ$iX�C¦F,0m<i�³Hb+B#rLì1¸�äDÊ$i�Îg�DÙ2¯5 3x�CO­�…UN�ãZ5
#—�ãb_$Ö1¾3P.‹�ä2¯5 3x�CO­�Î6Ò+Ù5�j|2=\o5dZñ!à1¾2=\o5dB!+BDÊ$i5×#Î#—#~#¹DÊ$iF,2=\oO­1¾
!��~�b(“��!¢�£�ý5¶Hâ1¾fY#ÓF,P�5¶1¾�…Zñ�ä2¯5 3x�CO­�Î<:6±\T�£&ÐHb+B�ãLì1¸1¾Y°K?�¨�³1¾(Â
�³2¯5 5êO«1�'¢ayM;C®1¾DÊ$i2=\oO­F,f¨Y)�ä9*�µP¥�…Zñ2¯5 3x�CO­6«>>Hb&ØM•X¥2¯5 p»1¾2¯5 6«
>>Hb&ØHb+B�ãLì1¸1¾Y°K?�ä;�(¾p»Y°K?#rM•X¥2¯5 F,I³.7#r'¢H¶�•#r!��£�ý6±e„!�.·�ã1¸!®!�# #r&ˆ
*ø#—fP5êDÙ2¯5 3x�CO­6œ4á1¾[26œp»�µ6«#ŽWô_ÂG•�ä&ˆ;�p»9*�µP¥�…Zñ2¯5 3x�CO­F,Wô"}�µ6«3µ+[
6±e„DÊ$i�ã'¢ayM;C®1¾2=\oO­F,!ÑFr�ä 

2¯5 F,Lì1¸#—P¥6œ4áF,hPfR 

2¯5 F,Zñ!à+¯fPSÿ2¯5 Zñ!àXSf�Aô1¾Zñ!à!Ø6Ç1¾XS\¾&†1¾5XF,Zñ!àLµ!
2¯5 O´6œ4á�ä&Ð;�0m<i�³p»
DÊ$i4i6±F,Zñ!à;|au1¾Lì1¸6«2±'¢ayM;C®Z5@b+Ù_ü!Ø2=\oF–9ÁO´Y¨,�`�E�O´6œ4á�ä&ˆ;�p»%V�õF,2=
\o�¨QÔ6«#u5È6œ4á1¸!®PIF,2¯5 F,X�C¦�ã9{8'X�C¦1¾#u#¹X�C¦p·�•`�DÐO­@b>>pp̧»O´�µ�¨+B#u5È&Ð2=
\o5d%V�õ�ó5ê2¯5 F,Lì1¸F,6±e„X�C¦�ä@ÞO ṕ»@É<}�…ZñDÊ$i+¯&Ð�£�ýB!+B5êe;>>Hb#u5È2¯5 F,Lì1 �̧ä 



 

#ŽZs#keY6ÔJˆI³JÔ�¨`•!® �ìQ¯2¯5 6±e„F,hPfR  �í�ÕF,hPfR&ˆLÈp»�•�.Y‹6œ(Â\oY²�ä  

+B0�Zñ!à2=\ohPfR 

�‰\`p¾+µ1ó5ahPfR 

+B0�Zñ!à2=\og°2'#•Zñ!à1¾!�F$Wô�bF,�‰\`hPfRp»&ˆ@bF$Wô�b��YÙ�µP¥1¾�µh�0·)*6Ç Ç`,6Ôay#rp¾ 
1¾!Ñ0��ä)*DÊ$i2©6±F,Zñ!à1¾1è2©+B0�Zñ!àF,F$Wô�b_ý\T1¾XSZgeõ�‰\`YýLÂp»DÊ$iF, ¡�ä+¯#•!Ø�µ
!ÑF,/�g§p»2=\oO­#—P¥@b;�TA#•-•gõ3µ(Ù�ä'¢ayM;C®��YÙP¥(È1¾�µP¥(È<e$ÖXSZgeõYýLÂF,Zñ!à�ä+µ
�¨QÔ&Ð=�(¾Yã!21¸Js�Î&ˆ;��µ#•iA=×<}/3Y7KIF,F$Wô�bWô�':²!Ñ5ag
p»�N#—P¥`�_ï&˜f‹1¾.žZL�ä  

!ÑC/hPfR 

2=\o5dDÊ$ig°2'#•!ÑC/hPfR�ä�¨QÔO´Y¨p»!ÑC/�³]t5êp» +B0�Zñ!àF, ¡7ä6«�²"ïp»!ÑC/�²"ï5êp»!� ¡7ä
!ï6«�³]t�ä  

�‰\`YýLÂhPfR 

YýLÂ:�9s\Ž�0F,�‰\`YýLÂ6±!�+èeøp»�Î�µ�…ZñZñ!à#rp¾1¾F$Wô�b&Ð�£�ý5ê�ÁF,�‰DÐ#—g�/Ï�ä 

�ã:² ]"•hPfR  

DÊ$i2=\o5dDÙ4ç.DF$Wô1¾4|�…F,Zñ!à1¾g°2'#•4ç<c�ãHæ6«#rM;?‡hPfR�ä&Ð�µ!ÑF,0m<i�³p»�ã:² ]"•
F$Wô�b6Ò/mP¥(È1¾h�0· Ç`,!Ø6Ç6Ôay#rp¾1¾!Ñ0�p»1¾#—P¥Y);êDÊ$i#kQ¯Z�Jñ ]"•auLì�ä)*�ã:² ]"•
F$Wô�b_ýL¬p»DÊ$i#—P¥TA#•-•gõ3µ(Ù�ä 

2=\o!��~fnj|2=\oY°"+p¾'¢ayF,hPfR  

DÊ$i#—2=\o�£�ý�:0ˆ'¢ay!�# 1¾�£�ý!��~fnj|2=\oY°"+F,�£�ý%V�õ�‰Y¿�ÕF,%V�õ1¾PI�¥�äDÊ$i#—2=
\oF,F e„fnj|2=\oY°"+p¾'¢ay#—P¥�µ#•F‹Zñ6«Y7KI�ä2=\oZ�JñF e„fnj|2=\oY°"+p¾'¢ay#—P¥=1#rgõ
(¾1¸6Ô�ä9*�µ�…ZñF e„fnj|2=\oY°"+p¾'¢ay)sLê4i6± í][F,<é"}\oayp»>§][ +µDÊ$i3x!¢F,\¾&†Y);ê�ä 

�ÀDÊ$i2=\o5d'¢ayM;C®1¾'¢ayM;C®F,e„_Ë�b(“1èKIC®F,�ã"}1¾XS"}.·2=\oDÊ$ip»!ï/mg°[é õ1è6±F 
e„�²-ª1¾g��²-ª'¢ayF,!Å)s\cDÐ#r\¾&†\cDÐp»O´'¢ayM;C®�µ/?C�#~_Á�C'¢ay1è/]4Þ�£�ý\cDÐ1¾4Þ\c
F,&†2�p»1¾+Ù2=\o_Á�C'¢ayC�#~�£�ý#—aw"¾F,aybÊ4ÞFr�ä)*7D;�h�2=\o�u#—P¥DÊDÇ�£�ý!ÑFrX�J)p»
'¢ayM;C®+¯F‰6¨(Ï"R"C!�.�Y‹<"�ä  

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô�·�•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np·)*6±f¨Y)p¸ p»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°
F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
<>!��£�ý2=\o F,!�`•1¾`•!® p»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ #r(ii)&Ð�µ_ÂG•%V�õ2©6±
�bF,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ2©
6±�bF,!ÑFr�ä  9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\c
DÐ&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w�³
%V�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«/�
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`•\¾&†�ä  
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JˆI³!�5/�¨��eY[(�ä  

2=\oF–9Á 
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#u#¹(-2x)F,2=\o9�Mæ 

2¯5  5•M;.�&ï2¯5   (�ì 2¯5 �í ) 
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i>:ÉF$$Ö6ÇF,F$Wô ¡ 10 O6 ë1¾!�Jñ�ä5•&»p·�ì 5•&»�íp¸  
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YÀ!
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�N�µ�…Zñ!®<æF,aygõp·)*6±p¸�ä 

1è6±%V�õ+¯ m�•=× ë4Þ#~!®<æ�ä 

(FYÕ�·\¾&†4çJþ  meøC¦ayp·O6 ë1¾5•&»p¸ 

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾ 

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹  50,000 �³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;  
F e„�L5»5•�³"ð  2 5ê 30 !®p·iA=×5êe;p1̧¾'¢ayM;C®p·M;
#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;  

KIC®\c C¦5ê;w.�@b\oDÊ=•�äF, 1.6% 

\I4ç.�.N.�Lø5•   
12 6° 31 5• 
(DÊ$iF,i>�¥.�.N\I"•'Ù#ò#ri>�¥6ÒM;+‘ 7àF,"ò.� .N'Ù#ò



 

+¯!®!Í 5×Q’'¢ay3P!¢ ]�Q› 1ÒQ› 2024 .� 12 6° 31 5•;
.�
.Np»�•#r/F 2025 .� 1 6° 1 5•]�Q› 1ÒQ› 2025 .� 6 6° 30
5•;
"ò.�.N F,6Çe;�ä )  

MZ&è 
https://www.csopasset.com/en/products/hk-nik-2i ( ;�
MZJ• 6ÒM;ZñF‹6«+‘eY) 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á@b3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y2¯5 ;w5•X�C¦!��µ #u#¹(-2x )F,2=\o9�Mæ�ä DÊ
$i�µ6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü!Ø!�5Š+BF,2=\oF–9Á�ä  

2=\oJþE
5×DÂndpÎ 

@b_ü!ØDÊ$iF,2=\oF–9Áp»'¢ayM;C®3IDÐ+¯�•6Ç\P@b'¢H¶F,9É4”2=\oJþE
p»_·_öFœ3M2=\o5d&Ð5•6Ô7Ò
.·6«Hæ(ÏeÒ�L5»1èp·�ì (ÏeÒ�L5»1è�íp �̧²-ªF,6¨_y+�.N6Ç\P#°L¬p·�ì 5•M; ������ 6Ç\P�ípp̧· #rp¾1¾6¨_y+�.N
5d(ÏeÒ�L5»1è\_\‹F,5•M; ���������P�L�Q�L��6Ç\Pp·�ì 5•M; ���������P�L�Q�L�íp̧ p·5d'¢ayM;C®Z5@b;�h�2=\o6±"Q5dDÊ$i
6œP¥]‡^�2¯5 F,0m<i�³p»��#—P¥+¯;�h�2=\oDÐ��6ÔJþE
F,^¼"Q-•!�p p̧p̧»&ÐJÎ#°�³5/1èZ~_˜F,^ñ�±Jþ
E
�ó�³p»#~/?+µ2¯5 F,1èf¨2=\o�ä  

'¢ayM;C®YªJs5•M;225 6Ç\Pp·#rp¾1¾5•M;225 minip¸5êp»g¸6Ç�µ5ê6«�•�µ]-_öDÊ$i\oDÊ=•�äF, 40%
DÐ��.¢Js5•M; 225 6Ç\Pp·#rp¾1¾5•M;225 minip¸2©�±F,�…Zñay�ä&ÐB!;20m<ip·)*�L5»1è&Ð-ª'Ü9�J—
"}F’5ê(F"H�…ZñayY);êp¸�³p»�…ZñayY);ê#—P¥(Ï-í(F"H�ä  

�µ+¹5dDÊ$i\oDÊ=•�äF, 60%p·&Ð�²5/1è_˜�…ZñayY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p¸
2±A��ê+0!ï�ëY7+B2=\o5dC¦ayp·5•&»�ã=× ë1¾O6 ëp #̧r!��~�•5•&»�ã=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3
)*&ÐiA=×b(Wô+�:æ�ã�•5•&»�ã=× ë1¾O6 ëY°�äF,G•6Çp·#�+î>§6Ç+¹5d3 .� p¸2=\oLÂ!Í ]!à#r\P.�-ª
'Ü'¢ay�ä�²_˜C¦ay#r2=\oDÊ$iF,5•&»�ã=× ë1¾O6 ë4ÞFrp·Y>0m<iO´+Bp¸+¯DÐ�•1q�€DÊ$iF,\cDÐ#r4×
!¢p»&Ð2�f�Z�Jñ\cDÐ#r4×!¢/4p»hÀ:æp·�À-š+K<æp¸+¯DÙ'¢ayM;C® m�•=× ë!®<æM�%V�õ2©6±�b�ä 

2=\o5dfnj|2=\oY°"+�µ/?]-_ö\oDÊ=•�äF, 10%p»O´Z�Jñfnj|2=\oY°"+#—�•5×#°\o7äY°"+p·2±ZñF‹6«
F,+BOQp 1̧¾7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+BC�ZñF‹6«Z5#—�ä@b õDÇE9$÷p»6ÔDÊ$i2=\o5d!õ;]1è_˜F,\P.�
-ª'Ü'¢ay�µ#•;�eø�ä+Ù�ê+0!ï�ëJÔ 7.11A #r 7.11B 8EF,Y7+BO´Y¨p»�£�ý5d�L5»1è\_\‹'¢ayF,2=\o+¯
XSY>@b#rE���fnj|2=\oY°"+p»�Îg°`�+0Z�JñY7+B�ä@b õDÇE9$÷p»6ÔDÊ$i�µ6«2=\o5d6ÒC�ZñF‹6«Z5#—
F,g�#°\o7äfnj|2=\oY°"+�ä  

f�5•M; 225 6Ç\Pp·#rp¾1¾5•M;225 minip¸(¾p»6ÔDÊ$i#—\¤\_ayW5WõDÇ-•!�p·)*(¾"×`�6Çp¸�•_ÚWô+µ
<>�ä 

DÊ$i+µayW5WõDÇ-•!�F,5�j|2=\o5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ#r(ii);w5•au5XZg5��óe;�µ6«]-_ö!�\o
DÊ=•�äF, -202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

'¢ayM;C®C¦5ê@É0·+Ù6ÔDÊ$i_ÚWô�£�ýZñ!à�Ç!¢�ãb_$Ö#r&†\¤�ã_®#¹&†\¤1¾h��ä�L5»�ä 

;w5•au5XZg5�  

DÊ$i+¯5dP��L1è#r(ÏeÒ�L5»1èe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5d6±e„5•*øp»DÊ$i+¯"C;ê
5dF e„6Ç\P-ª'Ü4ÞFŒ5ê1¾!õ/4au5XZg5�!�2©�±p»+Ù2¯5 F,!��µ#u#¹(-2x);w5•4ÞFr+¯=Ã+¹2=\o1¾+Ù2¯
5 F,!��µ#u#¹ (-2x);w5•3µ(Ù+¯(F"H2=\op»�•QœDÊ$i+µ2¯5 F,;w5•#u#¹2=\o;|C/Q¯!�2=\oF–9Á�¨Qœ�ä  

�³X�ZR5¶DÊ$i��@b#u#¹DÊ$i&ÐF e„6Ç\P-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP2¯5 F,]�"ŠO´au5XZg5�!�2©�±�ä
�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d  0 5•5× 100p»DÊ$i1èf¨F,6Ç\P2=\o;|C/@b -200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*2¯5 5dE�5•�³]t  10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,6Ç\P2=\o;|C/!ï@b -180�äDÙ5dDÊ
$if¨Y)&Ð4Þ-ª5ê_ü!Ø -240 F,6Ç\P2=\oC/p»#�DÊ$i\oDÊ=•�äF, -2xp»DÊ$if¨Y)#Ž=Ã 60 �•au5XZg5�
!�2©�±�ä 1 5•ZR5¶2¯5 5dOt5•�²"ï  5% 5ê1èf¨_ÚWôF,au5XZg5��ä2 5•ZR5¶2¯5 5dOt5•�³]t  5% 5ê1è
f¨_ÚWôF,au5XZg5��ä 

  Y°K? �� 5• �� 5• �� 5• 

https://www.csopasset.com/en/products/hk-nik-2i


 

(a) DÊ$i6¨!Å\oDÊ=•�ä   ������  ������  ������  

(b) 6¨!Å2=\o;|C/  (b) = (a) × -2 ��������  ��������  ��������  

(c) ;w5•2¯5 [2"}  (%)   ��������  ����  ������  

(d) 2=\oFp!Ñ�·V�3µ  (d) = (b) × (c)  ����  ������  �������� 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) ������  ������  ���������� 

(f) 2=\o;|C/  (f) = (b) × (1+(c))  ��������  ��������  ������������ 

(g) MU2©#u#¹;|C/F,F–9Á2=\o;|C/  (g) = (e) × -2 ��������  ��������  ������������ 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) ������  ����  ���������� 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  

6Ç\P^ñ�± 

DÙ5d2¯5 �Îg�6Ç\P2¯5 p»DÊ$i�µ6«�E/R�£�ýg¸YÕ^ñ�±5êe;X��ä '¢ayM;C®+¯`ô0m<"+B+¯6¨_y+�.N5•M;
225 6Ç\Pp·#rp¾1¾6¨_y+�.N5•M;225 minip¸^ñ@b�³�¨+�.NF,5•M; 225 6Ç\Pp·#rp¾1¾�³�¨+�.NF,5•
M; 225 minip¸p»F–9Á5×&Ð6¨_y+�.N5•M;225 6Ç\Pp·#rp¾1¾6¨_y+�.N5•M;225 minip¸6¨/4�¨�³�L5»
5•�ó!õF,�¨�³A‡9�5•!õ-š_ÚWô1è6±^ñ�±<ã"}�ä  

+Ù5•M;225 6Ç\P#r5•M; 225 mini O´Y¨p»^ñ�±+¯5d#¬�³+�.N6¨/4�¨�³5•6n6°F, 8 �³5•6n5•!�p·6¨_y
+�.NF,5•M; 225 6Ç\P1¾5•M;225 minip·)*`�DÐp¸F,6¨/4�¨�³�L5»5•�ó!õF, 8 �³5•6n5•Q¯6¨_y+�.N
F,5•M; 225 6Ç\P1¾5•M;225 minip·)*`�DÐp¸F,6¨/4�¨�³�L5»5•�ó!õF,�¨�³A‡9�5•�óe;p¸�ä  

'¢ayM;C®#—!�:²<"+B)*�ý'ŸWô6Ç\P^ñ�±�L5»p»�•_ü!Ø6ÔDÊ$iF,2=\oF–9Á�ä 

�ýZª5•M; 225 6Ç\P#r5•M;225 mini ?  
 
5•M; 225 6Ç\P#r5•M;225 mini @b5•M;.�&ï2¯5 F,6Ç\P#°L¬p»5d(ÏeÒ�L5»1è\_\‹�ä  
 
5•M; 225 6Ç\P#r5•M;225 mini �•�…Zñay@b'¢>>_ÚWô�L5»p»&ˆ;�!�6±9{8'�ä6Ò.��±#°L¬F,�…Zñay�¨QÔ
@b!� ¡�äF,^«+·;|�3  (5% -15% )�ä 5•M; 225 6Ç\P#r5•M;225 mini DÙ5•6ÔZñ!àLøK?:�9sp·�ì5•6ÔZñ
!àLøK?:�9s �íp F̧#YÀ�ãLøK?#r4|�…�ä5•6ÔZñ!àLøK?:�9s4|�£1è6±6Ò.��±#°L¬F,+µ1ó5ap»;�Q±6±4ð&Ø=0
f�5•6ÔZñ!àLøK?:�9s#¬#kQ¯O­�óe;F,+µ1ó5ahPfR�ä 
 
5•M; 225 6Ç\P#r5•M;225 mini F,�ãY)B!/Ï)*�³pÉ  

'¢H¶2¯5  5•M;.�&ï2¯5  

�L5»1è (ÏeÒ�L5»1è 

�L5»5êe;  
p·5•6Ô9Á>>5êe;p ̧

5•e;5ê;]pÉ  
�²"ð 85ê45!® (e3FŒ) 
�²"ð 85ê45!®�± �³"ð 35ê40!® (;�-à�L5»5ê;] ) 
�³"ð 35ê45!®(4ÞFŒ) 
 
(Äe;5ê;]pÉ  
�³"ð 55ê;�  (e3FŒ) 
�³"ð 55ê;�  �± �³"ð 55ê55!® (;�-à�L5»5ê;] ) 
�²"ð 65ê;�  (4ÞFŒ) 

#°L¬6° 5•M;2256Ç\PpÉ 
+�.N#°L¬6°p·6¨e�#—_ü 8 .�p¸  

�x !�6°#r"é�46°pÉ6¨_yF,  16 �³#°L¬6°  
�x �±6°#r��6°pÉ6¨_yF,  3 �³#°L¬6°  

 



 

5•M;225 mini ^pÉ 
(1) +�.N#°L¬6°p·6¨e�#—_ü 5 .�p¸  

�x !�6°#r"é�46°pÉ6¨_yF,  10 �³#°L¬6°  
�x �±6°#r��6°pÉ6¨_yF,  3 �³#°L¬6°  

(2) ;w6°#°L¬6° (6¨e�#—_ü�<�³6° ) 
�x 6¨_yF,�±�³#°L¬6°  

 
^ @b õDÇE9$÷p»DÊ$i m�•+�.N#°L¬6°2=\o5•M;225 mini�ä  

6¨/4�L5»5•  ;w�³#°L¬6°JÔ�4�³5Ç6Ç�<�ó!õ�¨�³A‡9�5•p·oÂJÔ�4�³5Ç6Ç�<�Îg�A‡9�
5•p»!ï@b!õ�¨�³A‡9�5•�äp¸  

5X#°L¬6°�ó�Lp.5d6¨/4�Lp.5•/4�óA‡9�5•e3)s�ä  

B!!Í'Ù ¡5•  MrfP6¨/4�L5»5•F,A‡9�5•�ä  

#°L¬%V�õ 5•M;2256Ç\PpÉ5•M;225.�&ï2¯o· × 1,0005•&» 

5•M;225 mini pÉ5•M;225.�&ï2¯o· × 100 5•&» 

6¨�ö ¡7ä[2"}  5•M;2256Ç\PpÉ105•&»(6¨�ö ¡7ä[2"}  ¡ �äpÉ;w�¥#°L¬10,0005•&») 

5•M;225 mini pÉ55•&»(6¨�ö ¡7ä[2"}  ¡ �äpÉ;w�¥#°L¬5005•&») 

LøK?5a.· C¦ayLøK? 

6¨LêLøK? ¡ B!!Í'Ù ¡  

(B!!Í'Ù ¡�ë7á4‚5•M;  225 .�&ï2¯o·#¬1¸!®PI5d6¨/4�Lp.5•/4A‡9�
5•�óMåe3-ª ¡O´Y°K?�ä ) 

2©�±eøgõ <:6±�ä5•M; 2256Ç\P1¾5•M;225 mini �Î@É2©�±eø!Þ�ä 

 ¡7äeøgõ 

 

1.  ¡7äeøgõKl&µ�• ¡7äeøgõ#kO« ¡���•�³!¿;|C/Y°K?pÉ  

�x �¨QÔpÉ8% 

�x JÔ�¨:É4œ+ýpÉ12% 

�x JÔ�4:É4œ+ýpÉ16% 

 ¡7äeøgõF,#kO« ¡@b!õ�¨(ÑF,LøK? ¡�ä  

E�Y F$A<5_:�!Þ5êp» ¡7äeø!Þ+¯4œ+ýQ› ¡7äeøgõJÔ�¨:É4œ+ýp»@Þ
/4Q› ¡7äeøgõJÔ�4:É4œ+ýp·Zs#keY�³5/�ì A<5_Y7!ï�íp �̧ä   m�¨�³
5a#¹p·#¹�²1¾#¹�³p¸F,  ¡7äeøgõ6«XS4œ+ý�ä  

2. #�5ê#—1¸�L ¡7ä-í.N!Þ.Np·�ì DCB�íp¸pÉ6¨/4�L5» ¡�² 0.8% 

@ÞO´p»e3FŒ ¡#r4ÞFŒ ¡F, DCB  ¡7äKl&µ+¯!®!Í@b  �²3.0% #r�²
1.5%�ä  

A<5_Y7!ï A<5_Y7!ïDÐ5d6S5ê �;
�L5»p»�•�g&Ð-ª'Ü_ö.N<Š"}5êM��02=\oO­!_g�
:�6«�ä  

E��³_üp·1¾'ŸWôp¸\_!
p·\‹!¢p¸2¯�Œ&Ð6Ç\P#°L¬�Õ/k#°L¬6°F, ¡7äY 
#r�²eøp·�³eøp5̧êp»Q¯Z��Õ/k#°L¬6°F #´9ÁF,B�F,6Ç\P�L5»+¯XS6S �p»



 

;w5• ¡7ä�²eøp·�³eøp¸  Kl&µ+¯4œ(Ï�ä)*7DJÎ#°�²_˜Y F$A<&�F,8E�žp»
1è6±#°L¬6°F,�L5»��+¯6S ��ä   

A<5_Y7!ïF,�3(¾`�DÐ8E�ž)*�³pÉ  

- &Ð5•e;p·�³"ðp¸1¾(Äe;;�-à�L5»5ê;]Lø7�!õ  20 !®cÀ!�>§][�²_˜9Á
>>F,0m<i�ä 

- &Ð;w5•eø ¡4œ(Ï!ØJÔ�4:É4œ+ý/4p»!5:ÉY F$�²_˜9Á>>�ä  

- )*7D(ÏeÒ�L5»1èO«1�!Ø�L5»8E�žJñ&ˆLÈp»Z5@b6S ��L5»�Î�µ#°`��ä  

 ¡7äeø!Þ+¯&Ð6S ��L5»6Çe;4œ(Ï�ä  

;w:É_ü!ØY F$A<5_9Á>>/4p»6S ��L5»+¯DÙ(ÏeÒ�L5»1èax+BF,5êe;e3
)s�Î+¯2©N4  10 !®cÀ�•�²�ä�L5»6S �5êe;Lø7�/4p»+¯2±-š4œ(Ïeø ¡
0
/Q�L5»�ä  

 
)* :Ú #~ /? 6œ (Â \o 5A p» Zs #k eY �³ !¿ MZ J• pÉ p· 6± e„ 5• M;225 6Ç \P p¸
https://www.jpx.co.jp/english/derivatives/products/domestic/225futures/index.html #r p· 6± e„ 5• M;
225 minip¸https://www.jpx.co.jp/english/derivatives/products/domestic/225mini/index.html (!�+a6Ò
M;ZñF‹6«+‘eY)�ä  

6Ç\P<é"}/Ï  

5d 2024 .�  3 6° 29 5•p»5•M; 225 6Ç\P6¨_y+�.N6° 2024 .�F,;w5•.�&ï1¸�Lgõ#r6Ò.��±#°L¬!®!Í
@b 2.37  î5•&» #r  8.45  î5•&»�ä  

5d 2024 .�  3 6° 29 5•p»5•M; 225 mini 6¨_y+�.N6° 2024 .�F,;w5•.�&ï1¸�Lgõ#r6Ò.��±#°L¬!®!Í
@b 3.45  î5•&»#r  10.66  î5•&»�ä  
 
'¢ayM;C®Z5@b�²_˜<é"}/Ï+Ù1¸�Law#r6Ò.��±#°L¬O´Y¨][(È[;DÊ$i��@b]‡^�2¯5 F,#u#¹DÊ$i4u���ä  
 
�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä  10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä  
 
2¯5  

6ÔKh5×2¯5 F,9*Yep»#’4�Y)ZR5¶2¯5 F,�ãY)B!R�p»�Îg�2¯5 F,+45�3w_ �̃äQ›6ÔJˆI³�ó5•p»6ÔKhF,2¯5 
9*Ye5×>>HbF,p»Q¯2¯5 F,+45�3w_˜F JÎ�ä6±e„2¯5 F,+45�\o5AY3�³5/1èHâMZ&è�äZ�Jñ\o5A#—�µ5ê6œ
4áp»6œ4áZ�0m+¯^±5dZ�MZ&è�ä 

2¯5 F,�¨QÔ\o5A  

2¯5 p·�NIÙ@b5•M; 225 2¯5 p¸@b�¨IÖM;Zg5�F, ¡7ä"H:²PII�2¯5 p»DÙ7��TZñ!à�L5»1è�ã7'-ª'Ü�²
-ªF,  225 fcPII�Lì1¸p»!�6±j€.N<é"}/Ï$4�‹X�/Ï�ä&Ð ¡7ä"H:²PII�2¯5 �Õp»1¸!®PI�•!�;wPI ¡7ä
"H:²p»2¯5 5×1è6±1¸!®PIPI ¡F,.�&ï�ä�ä  Z�0mZs#keY�³5/�ì2¯5 Y°K?5a<}�í�¨Kh�ä  
 
2¯5 �•5•&»Y° ¡#r'Ù ¡�ä  
 
2¯5 @b ¡7ä&†'Ù2¯5 p»#�2¯5 X�C¦�•PI0�6Ò6±!52=\o@b'¢H¶Y°K?�ä  
 
2¯5 5d 1950 .� 9 6° 7 5•3P!¢p»1949 .� 5 6° 16 5•F,'¢>>;Ü.�@b 176.21�ä1ÒQ›2025 .�  2 6° 28 
5•p»2¯5 6±  225 fc1¸!®PIp»-ª�äMågõ 688.45 SÔ ¬5•&»�ä 

https://www.jpx.co.jp/english/derivatives/products/domestic/225futures/index.html
https://www.jpx.co.jp/english/derivatives/products/domestic/225mini/index.html


 

 
2¯5 3x�CO­ 

2¯5 DÙ5•6ÔM;?‡5XP�Hæp·�ì2¯5 3x�CO­�íp¸M•X¥#rKIC®�ä 
  
'¢ayM;C®p·#r!�;w �õ e„P� �b(“p¸C�Js5d2¯5 3x�CO­�ä  
  
2¯5 1¸!®PIF,` #~#r:JY¶  

1¸!®PIF,2¹`  
 
2¯5 DÙ7��TZñ!à�L5»1è�ã7'-ª'ÜF,  225 fc!�6±-ª'Ü�‹X�/ÏF,PII�Y°K?/?!¢�äf�!��~�²-ª8E�ž(¾p»
&Ð7��TZñ!à�L5»1è�ã7'-ª'Ü�²-ªF,!�# F,#—�C\_\‹PII�-ª�äg°�µ+¹5d  100  ¬5•&»p»PI7�5 F–�µ+¹
5d 800 �õp»#—�C\_\‹PII��µ+¹5d  20,000 �³%V�õp»O´#—�C\_\‹PII�;|C/�µ�ö5d  35%�ä  

@ÞO´p»1¸!®PI�µ"­2” ETF�ã1ç&ØDÊ2=\o�‰Y¿'¢ay�ã Ò ðPI�ã Ò ðZñ!à1¾_¥^�PII�Jñg�6�_ÂPI&Ð!��ä  

_·_öY°K?j€<é"}/ÏPII�p»2¯5 5•&Ð+ŽC¦!��³F–9Áp»�¨5×�…2©!�e�6Ç_ËN4/Ïp»�45×#u5È5•6ÔPII�-ª'Ü
DÊ9�Lø9sF,[2"¾�ä 

�7�¨,´�@�66Ñ�3�i�
�™NŽ�@�66Ñ,´Aº	FFb>|Gý�à@ï�¤�È	£ (i)�Ê�O Ò@>�Ä�Ë�Ê�O Ò@>�Ì�Å�È!ÿ�¤Fb
>|�™!Q�×(ii)(©�U�/���Ä�Ë (©�U�/�� �Ì�Å�È�›?�
�F0�2�F�¦��	Ï
�FP�@,´�@�66Ñ0ª5j�Ä  

+B6Ç:JY¶ 
 
7á4‚�•�³Y7!ïp»5d;w.�  1 6°.=$4 7 6°.=p·�ì '¢>>5•6Ç�íp +̧µ1¸!®PI_ÚWô!�:É:JY¶�ä:JY¶Lø7D&Ð 4 
6°$4 10 6°F,JÔ�¨�³�L5»5•DÇ4ð�ä  

&Ð+B6Ç:JY¶�Õau5XZg5�F,1¸!®PI5 F–6¨(Â@b 3 fc�ä@ÞO´p»&Ð3M_y+B6Ç:JY¶5êe;&ˆ!�# auLìO´+¶Qœ
F,1¸!®PI[2"¾�µ"­2”&Ð�²_˜  3 fcF,eø!Þ!��ä  

(1) <é_ÂawYý�Ø 

/F7��TZñ!à�L5»1è�ã7'-ª'Ü�Õ2¹` !¢<é_Âawj€F,PII�p»�Î+¯!�; h�@b�ìj€<é_ÂawLì!Í�í�ä  
 
Yý�Ø<é_ÂawF,2¯9Á"­2”pÉ(a) _ö#c 5 .�F,�L5»gõpÊ (b) _ö#c 5 .��•�L5»gõY°K?F, ¡7ä<Š"}-í
.Np·+BOQ@bp·6¨j€ ¡p¾6¨�ö ¡p¸p¾�L5»gõp¸�ä�E�²_˜!��³2¯9ÁF,<é_ÂawDÙj€Q›�ö3:!¿p»` #~<é
_Âaw6¨j€F,!õ  450 fcp·F E�5d2¯5 1¸!®PI5 F–F,!��µp¸PII�Lì1¸�ìj€<é_ÂawLì!Í�í�ä  
 

(2) !üf��ö<é_Âaw1¸!®PI  

�µ,�5dj€<é_ÂawLì!Í F,1¸!®PIp·3:#µJÔ  451 �õ1¾�•�³p¸6«/F2¯5 �Õ!üf��ä  
 

(3) "H!
j€<é_ÂawPII�  

3:#µJÔ 75 �õ1¾�•�²F,�ìj€<é_ÂawLì!Í�íPII�p»)*F–!õ�Î6Ò!¿!
1¸!®PI#µ%Vp»!ï6«  
XS"H!
2¯5 �ä   
 

(4) '¢5dWô9�.�X	F,!Ò=Ãp¾(F"H 

450 fc<é_Âaw6¨j€F,PII�+¯!®@b!��³Wô9� --Iy2(�ãayW5�ã=0\c$i�ã-•9�6ø5A�ã\o6Ô\PB�p¾!��~
#r_ó^àp¾!�DÐ�39��ä  
 
M;O«1��²_˜;
j�p· 2p¸$4p· 3p¸F,Lø7D/4p»)*6±�£�ýWô9�F,�‹X�/Ï_öj€1¾_ö�öp»!ï+¯au5X.�X	p»
�•�'1¸!®PIMå5 _ü!Ø 225fc�ä1¸!®PIF,�‹X�/Ï5×_·_ö;|^«Wô9�1¸!®PIF,+ŽfC5 awQ�̄ì`�E�5 aw�í
��Yý�Øp»�ì`�E�5 aw�íF,+BOQ5×�ìj€<é_ÂawLì!Í�í�Õ;w�³Wô9�PII�5 awF,�¨"ò�ä  



 

 
+µ5d�‹X�/Ï_öj€F,Wô9�p»Z�Wô9��ÕF,C¦6±1¸!®PI+¯2±A�<é_Âawj€�öp·�ö<é_Âaw Ò ðp¸F,g®.7!Ò
f�p»�•L¦;�_öj€F,;|�3�ä+µ5d�‹X�/Ï�µ][F,Wô9�p»!ï2±A�<é_ÂawF,g®.7p·j€<é_Âaw Ò ðp /̧F�ìj€
<é_ÂawLì!Í�í�Õ"H!
g�1¸!®PIp»�•L¦;��µ][�ä  

 
B!!Í6§3ƒ  
 
B!!Í6§3ƒ5•&Ð(�X„&ˆB!+B�3�žO´!üf�F,1¸!®PIJ"Nâ�ä  

(1) &ˆB!;2#G&ˆ!üf�  

JÎ#°�•�³>>!ïF,1¸!®PI+¯/F2¯5 �Õ!üf�pÉ  
 
(i) XS2¯+B@b�ìf�AôZñ!à�í1¾�ì[�HâZñ!à�ípÊ  
(ii) &ˆ!�# auLìp·)*#°���ãPI�¥�L3ƒ1¾PI�¥^ñ[;p¸O´XSf�AôpÊ  
(iii) ^ñQ›�ã7'-ª'Ü�•(¾F,-ª'Ü�ä  
 
XS2¯+B@b�ì#•F‹KIZñ!à�íF,1¸!®PI&ÐXS2¯+B5ê�u@b1¸!®PI�ä�µ_öp»)*PII�9��µ`�+DN$N41¸@b1¸
!®PIp»�3)*XSf�AôF,#—P¥/Ï9�j€p»!ï2¯5 3x�CO­#—P¥6«g¸ ð!�#òZ�1¸!®PI+¯XS#~�‹�ä   
 

(2) "H!
5X1¸!®PIF,I³.7  

)*7x1¸!®PI&ˆ�²5/;
j� (1)1è_˜F,#G&ˆO´XS!üf�p»!ï#G!ï�²+¯/F�ìj€<é_ÂawLì!Í �íF,#´�¨Wô9�PI
�¥�Õp»2±<é_ÂawDÙj€Q›�öF,g®.7` !¢�¨fcPII�"H!
�ä  
 
 ÀKI6±�²;]F,Y7+Bp»�î&Ð�3 ðG•_ûY)!üf�F,0m<i�³p»#—7á4‚!üf�F,5êe;$40m<i`�DÐ  
�•�³Y7!ïpÉ  
 
(i) R•!üf�PII�F,5êe;3M_y+B6Ç:JY¶F,5êe;p»!ï#—&Ð+B6Ç:JY¶_öI³�Õ` 4o(FX„PII�pÊ  
(ii) E�&Ð+B6Ç:JY¶�•(¾F,+�Kh+¯6±(ÂfcPII�XS!üf�p»#—_·_öYý�ØZ�Wô9�F,<é_Âaw$4.�X	/Ïp»

�'DÐ�²_˜+B6Ç:JY¶Y7!ïF,;
j� (3)$4(4) 2¹` (FX„PII��ä  
 

(3) (FX„PII�F,B!!ÍY7!ï  

 ÀKI)*�²5/1è_˜p»&Ð!�# auLìF,0m<i�³p»�u#—3IDÐ�•�³Q±�3ZR5¶F,I³.7�.2¹` 1è"H!
F,PII��ä
B!!ÍY7!ï5×#Î`�DÐY>!�j|0m<iO´+B�ä  
 
(i) &Ð�³!¿0m<i�³p»#G!ï�²+¯6«"H!
N$2'f�Aô!�# +Ž\’9�"•F,!�# PII�p»�îZ�!�# /mg°&Ð7�

�TZñ!à�L5»1è�ã7'-ª'Ü�²-ª1¾+¯&ÐG•6Ç!��²-ª : 
�x 1¸!®PIXS#°��#rf�Aôp»O´&Ð!$���Õ+�N4F,!�# PII� ; 
�x 5X1¸JsF,;u!�# _Â_öPI�¥^ñ[;C�/?F,PI�¥p»1¾5XF,;u!�# _Â_öPI�¥�L3ƒ/F1¸!®PIC�

/?F,PI�¥�ä  
 

(ii) E��¨+^!�# XS!®2np»(Â+^!�# N$N4&Ð7��TZñ!à�L5»1èF,�ã7'-ª'Ü�²-ª5êp»N$2'�ãY)9�"•
F,!�# F,PII�+¯1¸@b1¸!®PI�ä  

 
(4) 1¸!®PI[26œF,5êe; 

#G!ï�²p»'¢5d�²_˜;
j� (1)F,;w�³#G&ˆp»!üf�#r"H!
1¸!®PIF,DÇ4ð5•6Ç)*�³ : 
(i) XS2¯+B@b�ìf�AôZñ!à�í1¾�ì[�HâZñ!à�íF,Zñ!à -&Ð2¯+B/4�<�³A‡9�5• ; 
(ii) &ˆ#°���ãPI�¥�L3ƒ1¾^ñ[;Jñ!�# auLìLø9sO´f�Aô �8 F e„�3�žDÇ4ð5•6Ç; 
(iii) ^ñQ›�ã7'-ª'Ü�•(¾F,-ª'Ü -F e„�3�žDÇ4ð5•6Ç�ä  
 

XS2¯+B@b�ì#•F‹KIZñ!à�íF,1¸!®PI)*XSZ5@b9��µ`�+DLµ!
@b1¸!®PI+¯XS!üf�p»!ï+¯5d!�DÇ4ð5•6Ç!õ
L¬!�$�F$�ð!�#ò�ä#��'Z�1¸!®PI&Ðg¸ ð+K�ðF,DÇ4ð5•6Ç�ó!õXS2¯+B@bf�AôPII�p»�N�•g¸ ð+K�ðF,DÇ
4ð5•6Ç@b>>�ä 



 

 

+Ž5e1¸!®PI[26œ 

+µ5d+B6Ç:JY¶#rB!!Í6§3ƒp»!üf�#r"H!
5d#´5•DÇ4ðp»�•�…2© 225 fc1¸!®PIF,5 F–�ä  

@ÞO´p»)*�³5/F,Hâ�3p»&Ðf¨Y)5ê6«5d!üf�/4!5"H!
p»O´&Ð;�6Çe;p»#—P¥&Ð+¹5d 225 fc1¸!®PIF,0m
<i�³Y°K?2¯5 �äE�1¸!®PIXS!üf�1¾"H!
�•�…Zñ_ËN4/Ï5êp»6±5ê6«Zg5�f�5 �ä  

E�1¸!®PI!�#  _Â_öPI�¥^ñ[;YÕJs;u!�# 1¾O­_Â_öPI�¥�L3ƒ1¸@bg��²-ª!�# F,*ø!�# 5ê+¯6«f�Aô�ä
�À�¨+^5XF,;u!�# XSZ5@bN$2'�.XSf�Aô!�# F,9�"•p»Z�5X!�# )*�²-ª+¯6«1¸@b5XF,1¸!®PI�ä5d;�0m
<i�³p»&Ð#G!�# f�AôQ›5XN$2'!�# �²-ª6Çe;p»Y°K?2¯5 F,1¸!®PI#—P¥+¹5d  225 fc�ä  

M;Q¯+ O­#r-ª'Ü+°9��b(“Hs$î/4p»2¯5 3x�CO­+¯<"+B�Î!��ð!üf�#r"H!
F,PII�#µ%V�ä  

2¯5 Y°K?5a<} 

2¯5 �•"H:².�&ï ¡7äY°K?p»�•M; ¡7äZg5�&ˆ5 Zg5�F,1¸!®PI ¡7ä�ó$4f��•f�5 �ä  

Zg5�/4PI ¡  = PI ¡  x  ¡7äZg5�&ˆ5 *  
 
2¯5  = M;Zg5�PI ¡�ó$4  / f�5  
 
*+µ5dYÕ6±�²eø;|C/F,1¸!®PIp» ¡7äZg5�&ˆ5 +¯�•�ì�²eø ¡7äZg5�&ˆ5 �í#~�‹�ä  

 

` #~ ¡7ä  
 
` #~Y°K?1èDÐ ¡7äF, Ò ðg®.7)*�³ :(1)B!!Í'Ù ¡1¾g®.7�L5»'Ù ¡ ;(2)�L5» ¡7ä ;(3)'¢n† ¡7ä�ä  

B!!Í'Ù ¡DÙ7��TZñ!à�L5»1è+K#ò�ä;wE� ¡7äF³]��.6±#—P¥]-_ö6¨/4'ŸWô ¡F,�¨+B ¡7äKl&µ (B!!Í'Ù
 ¡N4+ý ¡7ä"èe; )5ê�g6«h�Hâ�ä!�h�Hâ6±#—P¥!¢C¦�µ`�E�F, ¡7ä<Š"}p»�3)*p»DÙ5d\_ ¡#r\‹ ¡�óe;
F,Yª%V&\au�µ.�X	p»�•eÚ;
G•6Ç ¡7ä/Í"/<Š"}�äE�g¸Y°�³�¨�³ ¡7ä�ö5dYÕ+BF,N4+ý ¡7ä"èe;5ê�g6«
'Ù!¢B!!Í\‹ ¡ ;E�g¸Y°�³�¨�³ ¡7äj€5dYÕ+BF,N4+ý ¡7ä"èe;5ê�g6«'Ù!¢B!!Í\_ ¡�ä  

�²_˜B!!Í'Ù ¡5×&Ðg¸6Ç ¡7ä]-!¢�¨+BKl&µO´�µ'ŸWôF,0m<i�³��h�Hâ�ä@ÞO ṕ»&Ðj€_ÇF,Yª%V`õ+µ#r'Ÿ
Wô�Õp»'ŸWô5êF,g®.7\_!
1¾\‹!¢#—P¥6«+¶Qœ ¡7äGTe;/Í"/<Š"}p»O´7á6Ô6ÒP¥h�HâB!!Í'Ù ¡�ä)*7D/R
.7'ŸWô#—P¥]-_ö#kO«'ŸWô ¡7äF,B!!Í'Ù ¡N4+ý ¡7äe;f<F,!��µp»!ï#¹�²'ŸWôQ›�ì#kO« ¡7ä +(N4+ý ¡
7ä"èe; x 2) �í (1¾�À@b\‹FŒp»!ï#¹�³'ŸWôQ›�ì#kO« ¡7ä-(N4+ý ¡7ä"èe;  x 2) �í )p»�Î�•Z� ¡7äh�Hâ
g®.7�L5»'Ù ¡p»5êeø�¨!®cÀ�ä  

2±A��²_˜ Ò ðg®.7p»)*7D1¸!®PI�•B!!Í'Ù ¡4ÞFŒp»#��'Z�1¸!®PI6±#�5•1¸�L ¡7äp»���•Z�B!!Í'Ù ¡
Y°K?4ÞFŒ2¯5 �ä&Ð<:6±Dô+B@b�ìB!!Í'Ù ¡1¾g®.7�L5»'Ù ¡�í#r�ì1¸�L ¡7ä�íF, ¡7ä5êp»�'DÐ'¢n† ¡
7ä�ä'¢n† ¡7ä5×7á4‚f�:²C®Z~ ¡7ä�ã6¨/4B!!Í'Ù ¡1¾g®.7�L5»'Ù ¡�•#r1ÒQ›!õ�¨(ÑF,6¨5X1¸�L ¡7ä
F, Ò ðg®.7/?!¢�ä&Ð(Ï(Â5 0m<i�³p»DÐ5dY°K?!õ�¨(Ñ4ÞFŒ2¯5 F, ¡7ä1¸@b�ì'¢n† ¡7ä�í�ä  

 ¡7äZg5�&ˆ5  

 ¡7äZg5�&ˆ5 (�ì PAF�í )5×�¨�³Zg5�1¸!®PI ¡7äF,5 *ÿ�ä PAF F,YÕO�#r�–Yª)*�³ :  

(1) YÕO�PAF 

/-"H!
2¯5 F,PII�F, PAF @b1�ä@ÞO´p»�ÀPII�&Ð'¢>>5•6Ç(#� 1 6°.=#r 7 6°.= )F, ¡7ä]-_ö1¸!®
PI ¡7äMå$4F, 1%p»!ï#—�•2¯+B 1 �•(¾F,5 �ä (0.1 Q› 0.9)�ä!�XSYÕ+B@b6¨j€�äp»�µ]-_ö ¡7äMå
$4F, 1%p»�• 0.1 @be;]…�ä  

PAF =M;Zg5�1¸!®PIPI ¡�ó$4  x 1% /5X1¸!®PIPI ¡�ä  
 



 

eìYã:PAF &Ð'¢>>5•6ÇY°K?p»�Î#¹�³=ò5�Q›6¨3M_yF, 0.1�ä  
 

E�"H!
�¨+^5X1¸Js3OPI!�# F,PII��•6§�‹f�AôF,#G6±!�# p»#—2±A�3O PI!�# 1¸Js5êF,PI:²^ñ[;
;|�3JñYÕ+B 1 �•(¾F,5 �ä�ä  
 
�NZs<•0·p»�À1¸!®PIF,PII� ¡7ä&Ð'¢>>5•6Ç�ó/4FœQ›6œ4áDÇ4ð5•6Ç/Í"/<Š"}p»#—P¥6«Zg5�PAF�ä
5d;�0m<i�³p»#G!ï�²Q›+¹5dDÇ4ð5•6Ç!õ 5 �³A‡9�5•!�#ò6±e„Zg5��ä  
 

(2) �–Yª �3�$�) 

&Ð(Ï'3PII�!®2n1¾#u#¹!®2nF,0m<i�³p»+¯+µ PAF _ÚWô�–Yª�ä 
 
E��¨fc1¸!®PI_ÚWô(Ï'3PII�!®2n1¾#u#¹PI!®2n5êp» PAF +¯���–4á�•�…2©Z�1¸!®PIF, ¡7ä;Ü.��µ
[2�ä@ÞO´p»DÙ5dPAF &Ð+·5 n†/4#’6± 1 �õ5 p»&ˆ;��²_˜Zg5�Y°K?#—P¥6«DÊDÇ!®5 �ä#´9Ëp»�ÀY°
K?Lø7D+·5d0.1p»PAF +¯YÕ+B@b0.1�ä5dZ�Jñ0m<i�³p»!®2n /#u#¹!®2n!õ/4F,M;Zg5� ¡7ä6±1è�µ
#´6±e„-–E�+¯_Â_öf�5 �.Zg5��ä5d(Ï'3PII�!®2n1¾#u#¹!®2n0m<i�³ PAF F,�–Yªp»#G!ï�²Q›+¹&Ð
DÇ4ð5•6Ç!õ5 �³A‡9�5•�0�•!�#ò�ä  
 

(3) �²eø;|C/  

�²eø;|C/5×�¨�³5 *ÿp»DÐ5d&Ð7x�¨1¸!®PIF,:²au]-_ö7x�¨ef�ä (�ì :²au�²eøef�ä �í )5ê6S5êeõ�ö
Z�1¸!®F,:²au�ä�²eø;|C/2±�³!¿Y7+B1qDÐ�ã�–Yª1¾#~=0�ä  
 
5d 2022 .� 10 6°F,+B6Ç:JY¶�Õ.½!
F,:²au�²eøef�ä@b 12%�ä5d 2023 .� 10 6°#r 2024 .� 10 6°
F,+B6Ç:JY¶�Õp»Z�;|�3+¯!®!ÍeõQ› 11%#r 10%�ä  
 
+Ù3IDÐ�²eø;|C/F,1¸!®PIO´Y¨p»Z�1¸!®PIF, ¡7ä2±�ì�²eø ¡7äZg5�&ˆ5 �í (�ì CPAF�í )Zg5�p»)*
�³&¾1èHâ�ä 

�²eø ¡7äZg5�&ˆ5 (CPAF) =  ¡7äZg5�&ˆ5  �Ø �²eø;|C/  
 
eìYã:CPAF #¹�³=ò5�Q›6¨3M_yF,  0.1�ä  

�À5d+B6Ç:JY¶F,'¢>>5•6Çp»+Â6Ò1qDÐ�£�ý�²eø;|C/F,1¸!®PIF,:²au]-_ö:²au�²eøef�äp»!ï&Ð+B
6Ç:JY¶+¶QœF,1¸!®PI[26œF,DÇ4ð5•6Ç1qDÐ0.9 F,�²eø;|C/�ä�ÀZ�1¸!®PI-š3IDÐ�¨�³�²eø;|C/p»
!ï�²eø;|C/+¯eõ�ö 0.1�ä@ÞO´p»�À5d1qDÐ5XF,�²eø;|C//4p»CPAF <:6±[2"¾p»!ï+¯_Ú�¨;
eõ�ö�²
eø;|C/p»FœQ›CPAF F$DÇ[2"¾@b;
�ä 
 
�À5d+B6Ç:JY¶F,'¢>>5•6Çp»1qDÐCPAF F,1¸!®PIF,:²au�ö5d 5%p»!ï�²eø;|C/+¯&Ð+B6Ç:JY¶+¶
QœF,1¸!®PI[26œF,DÇ4ð5•6Ç3xj€0.1�ä@ÞO´p»�À5d3IDÐ5XF,�²eø;|C//4p»CPAF �Î@É[2"¾p»!ï6«
_Ú�¨;
3xj€�²eø;|C/p»FœQ› CPAF 6±1è[2"¾@b;
�ä�À3x"ï/4F,5X�²eø;|C/@b 1p»!ï�²eø;|C/+¯
�0#~=0�ä 
 
E�1qDÐCPAF F,1¸!®PI_ÚWô(Ï'3PII�!®2n1¾#u#¹!®2np»O´ PAF �•!®2n;|C/1¾#u#¹!®2n;|C/Zg
5�5êp»#—�–Yª�²eø;|C/p»�'5XF, CPAF �µ6«4á[2Z�1¸!®PIF,:²au�ä+µ5dZ�1¸!®PIp»�²eø;|C/#—
�•&Ð 0.1 �ó/46±!®5 p»�Î�¼&Ð�³:É�²eø;|C/F,�–Yª�Õ(F"H /=Ã+¹f� 0.1 �•(¾F,5 *ÿ�ä  
 
#G!ï�²p»�²eø;|C/&Ð+B6Ç:JY¶+¶QœF,1¸!®PI[26œDÇ4ð5•6Ç`�DÐ�ã�–Yª1¾#~=0�ä@ÞO´p»Y>�ö1¸!®
PIF,<é_Âawp»�²eø;|C/F,[2"¾#—�•!®!��³1¾(Â�³;
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-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d2¯5 L×Y°&†'ÙX�C¦ ���������[���ä1è6±#¬IÖ0m<i`¥�•�ïYÕ/ÏF, ����������
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14% 3µ(Ù�ä 

 

2¯5 ;w5•
&†'Ù 

2¯5 ;Ü
.�  

2¯5 L×Y°&†'Ù �����[ #u#¹
DÊ$i;w5•

&†'Ù 

�����[ #u#¹DÊ
$i\oDÊ=•�ä  

�����[ #u#¹DÊ$i��
L×Y°&†'Ù 

2¯5 L×Y°&†'Ù
F, �����[ 

 
-–gõ 

����5•    ������������     ������������       

����5•  ��������  ���������� ��������  ������  ������������ ������  ������  ����  

����5•  ������  ���������� ������  ��������  ���������� ������  ����  ������  

����5•  ��������  ���������� ��������  ������  ������������ ������  ������  ������  

����5•  ������  ������������ ����  ��������  ���������� ��������  ��������  ��������  

 
�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö �������³ A‡9�5•6Çe;�����L����DÊ$iF,X�C¦pÊ�����L�L����2¯5 L×
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Y°&†'Ù -2xpÊ#r (iii) 2¯5 L×Y°&†'ÙF,-–gõ�ä  
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h�Hâ&Ð2¯5 X�C¦#î>—F,<Š"}-ª'Üp»&Ð]-_ö  1 �³A‡9�5•6Çe;  (i) DÊ$iF,X�C¦pÊ (ii) 2¯5 L×
Y°&†'Ù -2xpÊ#r (iii) 2¯5 L×Y°&†'ÙF,-–gõ�ä  

 

�³&¾+ýHâ�.;�0m6��³ (a) -2x DÊ$iF,L×Y°&†'ÙQ ̄ (b) 2¯5 L×Y°&†'ÙF,-2x �óe;F,-–gõ�ä  

 

 
)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d2¯5 L×Y°!��µ#u#¹X�C¦�ä  

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p #̧r2¯5 ;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨5•F,
6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
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)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�2¯5 F,!��µ#u#¹ (-2x)X�C¦F,�ä@ÞO´p»DÙ5d2¯5 F,]—/9�E
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5XP�Hæ5×5•M;.�&ï2¯5 6Ô^S�•#r5•M;.�&ï2¯5 Y°K?5a<}F,Að:²$4!��~G•[�DÊ:²F,$×�¨C�+^4i6±�b�ä  

9ÁHâ5•M;#r5•M;.�&ï2¯5 9ÁZ4F,G•[�DÊ:²#r�£�ý!��~:²!Ñ,�5•6ÔM;?‡5XP�Hæ1è6±�ä  

5•6ÔM;?‡5XP�Hæ�µ�…UN�ã4×2©�ãb_$Ö1¾3P.‹DÊ$i�äf��.30:²'¢ayM;C®&ÐDÊ$i�Õ�'DÐR•.�$î9Á#r�'DÐ
5•M;.�&ï2¯5 (¾p»5•6ÔM;?‡5XP�HæQ¯DÊ$i�Î@Ée„P��ä5•6ÔM;?‡5XP�HæQ¯'¢ayM;C®�óe;F,30:²"ü[��µ
#¹�£�ýJÔ�±5a3x�C�£�ý:²!Ñ�ä  

DÊ$iDÙ'¢ayM;C®!�:²KIC®#r2'4|hPfRp»5•6ÔM;?‡5XP�Hæ+µ!�KIC®#r�L5»DÊ$i�µ2'4|�£�ýOQ"•1¾\T
�£�ä5•6ÔM;?‡5XP�Hæ�µ+µDÊ$i1¾!��Õ"­#ÓF,\o5AF,>>Hb/Ï#rY°K?\H\T�ä 

5•6ÔM;?‡5XP�Hæ�Î@ÉOQ"•2©N4!��ð5•M;.�&ï2¯5 p»�N�µ2'4|�£�ýb×ZL�ã.ž`��ã�Õ5_�ã6S �1¾ �;
!�
�ðZ�2¯5 F,\T�£�ä5•6ÔM;?‡5XP�Hæ6±:²6œ4á5•M;.�&ï2¯5 �Õ"­#ÓF,PII�3w_ �̃ã5•M;.�&ï2¯5 F,Y°K?
5a<}1¾5•M;.�&ï2¯5 F,�£�ý!��~LØKhp»�Î6±:²6S �1¾ �;
!²F$5•M;.�&ï2¯5 O´@Éf¨+µ'¢ayM;C®1¾
�£�ý!��~JÔ�±5a2'4|�£�ý\T�£�ä  

https://www.csopasset.com/en/products/hk-nik-2i


 

F$$Öf6;]  

i>:ÉF$$Öf6;]  

i>:ÉF$$Ö6Ç5d�������� .� �� 6° ���� 5•�²"ð �� 5ê;�p·iA=×5êe;p¸e3)sp»�Î5d �������� .� �� 6° ���� 5• �³"ð �� 5ê
;�p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸6Ç@b�������� .� �� 6° ���� 5•p»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ/?`�5d �������� .� �� 6° �� 5•�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç�µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›DÊ$iXSLê;
�ä  

%V�õ5dP��L1è\_\‹+¯5d�²-ª5•6Çe3)sp»g¸Y°@b ������������ .� ����6° ���� 5•p»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ
/?`�5d ������������ .� �� 6° �� 5•�ä  

1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨&ÐP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp¸
#—5d;w�³�L5»5•�²"ð ������5ê�������� !®p·iA=×5êe;p¸Q›�³"ð ����5ê�������� !®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(F
YÕ#r\¾&†DÛZs%V�õ5 F–�ä 

7á4‚(FYÕDÛZs(FYÕ#rF$WôF,%V�õF,F$Wô ¡+¯5×6±e„DÊ$i5d6±e„�Ø�än†E�5êF,\oDÊ=•�äf��•-šF$Wô%V
�õMå5 p»2±&ƒ3��<!
#G!ï=ò5�Q›6¨3M_yF,!��³+·5 �õp·#��• ������������&ƒ3��<!
p�̧ä  

Z�0mZs#keY�ìF$$Öf6;]�í�¨Kh�ä�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×
5êe;pp̧É 

i>:ÉF$$Ö6Çe3)s  
 

 

�x #kQ¯�L5»$î#—@b!�6Ô^S1¾+J1ÞDÛZs(FYÕ��
DÛZs%V�õ5 F– 

 

�x ���������� .� ��6°����5•�²"ð ������5ê;�p·iA=×5ê
e;pp̧»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ/?`�5d ��
���������� .� ��6°��5•�²"ð ������5ê;�p·iA=×5êe;p¸  

 

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�x #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�x ���������� .� ��6°����5•�³"ð ������5ê;�p·iA=×5ê
e;pp̧»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ/?`�5d ��
���������� .� ��6°��5•�³"ð ������5ê;�p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   



 

�x 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�x #kQ¯�L5»$î#—p·@b!�6Ô^S1¾+J1Þp¸DÛZs(F
YÕ#r\¾&†DÛZs%V�õ5 F– 

�x ���������� .� ��6°����5•�²"ð ������5ê������ ��!®p·iA=×
5êe;pp̧»�î'¢ayM;C®#—+¯!�.ž`�p»0‡�µ/?`�
5d������������ .� ��6°��5• 

�x ;w�³�L5»5•�²"ð ������5ê�������� !®p·iA=×5ê
e;p¸Q›�³"ð ������5ê�������� !®p·iA=×5êe;p¸ �� 

 

 
�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò&Ð�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«&Ð!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•=× ë\_\‹F,%V�õ5d  2024 .� 5 6° 29 5•e3)s&ÐP��L1è\_\‹�ä  

#kQ¯�L5»$î1q<•0·p»&Ð%V�õe3)s&ÐP��L1è\_\‹�ó!õp»#kQ¯�L5»$î+¯�µP¥&ÐP��L1è!¢$Ö1¾�•!��~5a.·
\_\‹%V�õ�ä  

\¾&†%V�õ 

�L5»5•F,\¾&† ¡�ä1q@bF e„Yý�Øn†F,DÊ$iF,E�5ê\oDÊ=•�äf��•-šF$Wô%V�õMå5 p»&ƒ3��<!
Q›6¨3M_y
F,+·5 n†/4!��õp· 0.005 1¾�•�²#¹�²L¬5�p» 0.005 �•�³#¹�³L¬5�p¸�ä  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d  12 6°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä 

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô�·�•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä  

6¨_y 12 �³6°F,!®<æLì1¸1¸!®p·#�/F#—!®<æ4Þ!
=•gõ1¾\o6Ô�Õ4M�€F,F +µaygõp#̧—#¹'¢ayM;C®LÊ#~p»
�N#—&Ð'¢ayM;C®F,MZJ• https://www.csopasset.com/en/products/hk-nik-2i p·MZJ•!�+a6ÒM;ZñF‹6«+‘
eYp¸#~/?�ä  

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä 

PI0�p·)*6±+K<æp +̧¯ m�•=× ë+K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±e„ m�•=× ë��!¢F e„!®
<æ ay gõ F, !� #ò �ä !® <æ F, +K <æ 5• 6Ç �ã !® <æ ay gõ #r f� 0� �€ :æ 5• 6Ç F, Z� 0m +¯ &Ð '¢ ay M; C® F, MZ J• 
https://www.csopasset.com/en/products/hk-nik-2i #r iA =× �L 5» 1è F, MZ J• 
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx !��ð�ä  

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä9*�µ�…Zñ+B6Ç!®<æp»�N�µ�…Zñ!®<æF,aygõp·)*6±p¸�ä 

+Ù%V�õF,!®<ægõ�€:æ;|C/+¯#~<"5d'¢ayM;C®1¾#•Y¿�b@É<}3O!ÞF,&ˆLÈp»"­2”�¨QÔM;?‡0m<i�•#rF e„
+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

https://www.csopasset.com/en/products/hk-nik-2i
https://www.csopasset.com/en/products/hk-nik-2i
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx


 

\cDÐ#re34× 

KIC®\c 

DÊ$i4×�€KIC®\cp·�¨Jî"+�¨F,\cDÐp p̧»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,  1.6%�äZs#keY�ì\cDÐ#re34×�í�¨
Kh6±e„Y°!
KIC®\cF,\cDÐ#re34×�äKIC®\c5d;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6Ó/F�‰Y¿'¢ay�Õ�•5•&»
4×�€�ä  

&Ð#¹%V�õ2©6±�bF$!¢�¨�³6°p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸_ÂG•/4p»KIC®\c#—(F"HQ›6¨(Â@bDÊ$i\o
DÊ=•�äF,;w.�  3%�ä)*\cDÐ(F"HQ›]-_öZ�;|C/p·@b�‰Y¿(ù4‚�ÕYÕ+BF,6¨j€;|C/pp̧»(F"Hg°C�%V�õ2©6±
�b#rZñF‹6«2!!n�ä  

M;L¨4Þ\c 

DÊ$ig°2'4|1è6±Q¯_·_ö!�M;L¨\”1Þ_ÚWô\_\‹�L5»6±e„F,1¸6Ô#rM;L¨��ay�äM;L¨+¯2±:�9s4Þ\c4Þ#~M;
L¨\cDÐ�ä 

Z�:�9s-ª'Ü4Þ\cfP#°L¬#r\_\‹#°L¬F,-ª'ÜO´#¬6±�µ# �́ä4Þ\c"­#Ó!��³1¸!®pÉ (a) 'ŸWô�L5»F,4Þ\cp»�3
)*'Ü!�M;L¨\c�ã�L5»1èLøK?\c�ã'ŸWô\c#r6±e„4×!¢pÊ#r  (b) M;L¨+Ù;w+?6Ç\P#°L¬/]4ÞL¬ 250 5•&»Q› 
500 5•&»F,4Þ\c�ä  

�²_˜4Þ\cL¬@b\oDÊ=•�äF,;w.�  0.02% Q› 0.04%p»R•!¢C¦(Ïaw�L2=F,g�-à0m<ip»!ï#—(FQ›(ÏL¬\oDÊ
=•�äF,;w.�  0.1% 1¾�•�²�ä  

;w+?6Ç\P#°L¬�L5»#’4Þ#~�¨:É��ay�ä  

DÊ$iF,B!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®1èHâF,hPfR&ˆLÈ(¾p»�³5/1è!¿hPfR&ˆLÈ�N5×'¢ayM;C®Z5@bXSY>��Q¯DÊ$iF e„#rC¦
5ê!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d2¯5 &†'Ù\H!��µp· -2xp¸F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ(F�ä
2=\o5dDÊ$iF,V�3µhPfR&ÐR•.�0m<i�³p·"­2”B�-ªp +̧¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä�3)*p»2¯5 &ÐB!+B5•
6Ç#—P¥6«(F>Ú50%�•�²p»_Á#—P¥+¶Qœ2=\oO­+µDÊ$i2=\oF,!�FŒV�3µ�ä)*7D+�&Ðau(ÏF,-ª'Ü[2"}p»_Á
IÖ2=\o!�FŒV�3µ#—P¥&ÐF +µ^«G•F,5êe;!�F$DÇ�ä 

e�6Ç2©6±hPfR 

DÊ$i�Îg�@b2©6±]-_ö�¨5•O´YÕp»&ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯
2¯5 &Ð#´�¨6Çe;F,!��µ#u#¹ (-2x)X�C¦�µ#´p·�3)*3µ(Ù#—P¥]-!¢2¯5 >Ú-íF,!��µp¸�ä+µ5d6œe�F,2©6±
6Çe;$4!�6±6œ(Ï9{8'&ˆ*ø$4 /1¾#u#¹2=\oF,DÊ$ip»_ÁIÖ/�g§#—P¥6œ5¶h��ä&ˆ;�p»eK�³#—P¥/FDÊ$i2'#•
au(Ï3µ(Ù�ä 2=\oO­�µ1q6Ç6Ã]-_ö�¨(Ñ2=\o6Çe;F,0m<i�³2=\oDÊ$iF,+ŽfC&†'Ù;|C/Jñ5d2¯5 ;|C/[2"¾
F,!��µ#u#¹�ä  

&Ð2¯5 !¢C¦<Š"}5êp»X¯#°4ð1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð2¯5 <Š"}/Ï6œj€5êp»DÊ$iF,X�C¦�÷
fŠ5d2¯5 !��µ#u#¹ (-2x)X�C¦F,I³.N+¯(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�g§�ä'¢5d;w5•_ÚWôau
5XZg5��ã2¯5 F,<Š"}/Ï#rfPSÿ5êe;3PI£;w5•&†'ÙF,X¯#°4ð1qp»&Ð2¯5 X�C¦�³]t1¾2©.�5êp»DÊ$iDÂQ›
#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�äDÊ$iF,2=\oO­1qgãMé&Ø;w5•�ã"}KIC®$4F‹3O!�2=\o�ä 

#u#¹DÊ$iF +µ5d\‹J"F,hPfR 
 
2=\o5dDÊ$i6±!Í5d2©6±G•�±�äDÙ5d_ÚWôau5XZg5�p»DÊ$iF,&†'Ù9*<iQ¯G•�±�Î�µF # �́ä&Ð-ª'Ü<Š"}p»M;
-à^ñ3ƒ2=\o5a#¹F,0m<i�³p»DÊ$iF,X�C¦#—P¥�÷fŠ5d2©6±F,G•�±�ä 
 
g� [M�&†'Ù9É.·F,hPfR  



 

 
DÊ$iF,hPfR2=\oLø7DQ¯ [M�2=\o'¢ayF #up»�£�ý4ÞFr$4V�3µ+¯XS4æ(Ï@bL¬!��µ�äR•2¯5 F, ¡�äe�6Ç
�²"ïp»DÊ$i/0#—P¥%R(Ù!�(Ï`•!®1¾!�`• ¡�ä�ä  
 
au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ1¾9�J—F,-ª'Ü
<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  
 
<Š"}/ÏhPfR  
 
DÙ5d;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä  
 
<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„6Ç\P-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»
DÊ$i&Ð^«G•F,5êe;e;f<!�#—P¥6œ#•-ª<i/�g§p»2'#•6œ(ÏF,<é"}/ÏhPfR�ä   

#�5•2=\ohPfR 

DÊ$i_Â-à5dA‡9�5•F e„6Ç\P-ª'Ü�L5»5•Lø7�5êau5XZg5��ä&ˆ;�p»2=\o5êe;�µ][5��³�L5»5•F,2=\oO­p»
!�&†'Ù�¨QÔ6«(Ï5d1¾+·5d2¯5 2=\o;|C/F,!��µ#u#¹  (-2x)p»Y>�ö/F�¨�³�L5»5•Lø7�5ê]�FœQ›\¤!
�ó5ê
@b;
F,2¯5 ]�"ŠO´+B�ä  

2=\oLì#°$�^ñC/hPfR  
 
DÊ$i;w5•au5XZg5�2=\oLì#°6«�Œ!�=1#rF,�L5»+?5 ^« [M��L5»1è\_\‹'¢ay@b(Â�ä^«(Â�L5»+?5 6« (F
"HM;L¨��ay#r!��~�L5»\cDÐ�ä  

Q¯2=\o6Ç\P#°L¬F e„F,hPfR 

6Ç\P#°L¬^ñ�±hPfR 

2=\o5d6Ç\P#°L¬�ŒDÊ$ig°2'#•Q¯6Ç\P#°L¬3Ca¶F,<é"}/ÏhPfRp»�•QœZ�Jñ6Ç\P#°L¬F, ¡�ä#—P¥#•!Ø/�
g§�ä&ÐC¦6±6Ç\P#°L¬#�+¯!Ø6Çp»DÙ�‹X�#´�¨F e„$î$i�î!Ø6Ç5•^«`�F,6Ç\P#°L¬6§3ƒp»#�,��ì^ñ�±�í�ä
DÊ$i2=\oLì#°F, ¡�äp·�•#r;w%V�õF,\oDÊ=•�äp¸#—P¥&Ð6Ç\P#°L¬#�+¯!Ø6Ç�³p»&ˆ#¹!õ^ñ�±F,\cDÐO´
#•!Ø�µ!Ñ/�g§�ä6Ç\P#°L¬ ¡7äF,[2"¾#—#u5È(Âg­&ˆLÈp»Z )*-ª'Ü+‡Yb6±M;?‡[2"¾1¾4ç<c0m<i�•#rf¨
;ê(F"HJñ�ä  

;� ¡-–#r_® ¡-–hPfR  

^ñ�±I³.7+¯�'DÊ$ig
Q•;� ¡-–#r_® ¡-–hPfR�äE�6Ç\P#°L¬#�+¯!Ø6Çp»+¯�•!Ø6Ç5•^«`�F,#°L¬6§3ƒ�ä
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G•�±p»5d�±6°!Ø6ÇF,6Ç\P#°L¬XS5d!�6°!Ø6ÇF,#°L¬#~�‹�ä 

&Ð4/f�!��~O«1�&ˆLÈ�³p»�À;�Jñ6Ç\P#°L¬F,-ª'ÜUý5d�ì;� ¡-– �í �³p»#�`�6Ç!Ø6Ç6°�¥F, ¡7äj€5d^«_y
6Ç!Ø6Ç6°�¥F, ¡7äp»!ï�±6°#°L¬+¯6«�•�ö5d!�6°#°L¬F, ¡7ä\¤!
�ä&ˆ;�&Ð^ñ�±p· ð\¤!
@Þ/4!¢$Ö6Ç
\P#°L¬p 5̧êp»+¯�±6°G•�±#°L¬.��±1è/?4ÞFr+¯�•�ö5d!�6°#°L¬F, ¡7ä_ÚWôp»DÙ5d1è=1 ¡7ä6œj€p»/FO´
!¢C¦;�;�5 �ì^ñ�±4ÞFr�í�ä  

F #up»�À;�Jñ#°L¬F,-ª'ÜUý5d�ì_® ¡-–�íp»#�`�6Ç!Ø6Ç6°�¥F, ¡7ä�ö5d^«_y6Ç!Ø6Ç6°�¥F, ¡7äp»!ï�±
6°G•�±#°L¬+¯�•j€5d!�6°#°L¬F, ¡7ä.��±�ä&ˆ;�5d^ñ�±p· ð \¤!
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�¨QÔO´Y p̈»(Ï(Â5 9{8'�L  5»p·�3)*6Ç\P#°L¬  p¸̀ ¥f¨3x�C�…Zñay1¾2]2d$i�äDÙ5d6Ç\P\_\‹1èf¨F,�…Zñ
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6Ç\P#°L¬-ª'ÜhPfR 

6Ç\P#°L¬-ª'Ü#—P¥Q¯ [M�-ª'Üp·�3)*PII�-ª'Üp �̧Î�µF e„p»O´�¼^«!��~-ª'Ü2'#•6œ(ÏF,hPfR�äJ))*!�
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LøK?1è�ºe1F,hPfR 

)*�L5»1èF,LøK?1èGÜDÊp»DÊ$i#—P¥g°+Ù!���@b�…ZñayF,\oDÊ2'#•3µ(ÙhPfR�ä)*F$DÇ�²_˜GÜDÊ0m<ip»
7á4‚`�DÐF,5X"H'	<}/3#rY7+Bp»DÊ$i+¯C�/?_·_öLøK?1èLøK?�L5»F,#kQ¯O­1èC�/?F,�…fD�äZ�Jñ8E5/
�¨QÔY7+Bp»)*�L5»1èF,LøK?1èF,\oay�µ][�• Ç`,1è6±+J1ÞF,DÛLÊp»+J1Þ+¯2±;|�3C�F$M�GÜDÊF,�L5»
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 ¡7äeø!ÞhPfR 

)*Y°!
DÊ$i2=\oLì#°F,5•M; 225 6Ç\Pp·#rp¾1¾5•M;225 minip¸F, ¡7ä_ü!ØB!+B ¡7äeø!Þp»Y>�öE�5•
5êe;#r_ü!ØF,eø!Þp»5•M;225 6Ç\Pp·#rp¾1¾5•M;225 minip¸F,\_\‹#—P¥G•6Ç6S ��ä_Á1¾6«/�g§DÊ$i
]‡^�2¯5 F,;w5•!��µ #u#¹(-2x)X�C¦p»O´�À&Ð�L5»5•3M_yLø7�5ê6S �\_\‹p»�N#—P¥+¶Qœ;w5•au5XZg5�
<ã"}�µP¥+45�&Ø_ÚWô�ä  
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DÊ$iF,2=\oF–9Á5×3x�CF‰aw\d_y2¯5 ;w5•X�C¦!��µ#u#¹ (-2x) F,2=\o9�Mæ�ä ÀKI2¯5 @bPII�2¯5 p»
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\P#r5•M; 225 mini ?�í �¨Kh�ä&ˆ;�p»`�DÐ5d2¯5 1¸!®PIF,;w5• ¡7äeø!ÞQ¯`�DÐ5d5•M;  225 6Ç\P1¾5•
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2¯5 1¸!®PIF,\_\‹4Þ-ª5êe;5‘5d5•M; 2256Ç\P#r5•M;225 minip»&ˆ;�p»5d2¯5 1¸!®PI�µ_ÚWô\_\‹5ê5•
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DÙ5d2¯5 F,/Ï\’@b ¡7ä"H:²2¯5 p»2¯5 1¸!®PI#—P¥"­2”�Õ+·'3!�# �äQ¯�¨QÔ\o6ÔY79É^«(ÏF,!�# F 
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9�F,!�# �äQ¯2=\oLì#°^«(Â ë"¾F,'¢ayF ;|p»6ÔDÊ$iF, ¡�ä#—P¥^«@b<Š"}p»�Î#—P¥^«5»#•/�g§6±e„
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6«�'Iy2(9�!�# 3x�CF,DÊ$i#r6µ"•_ö5êp»�Î+¶Qœ_Á�C!�# F,Zñ!à ¡7ä&\au1¾+4!��³]t�ä;�(¾p»Iy2(
Wô9�F,!�# #—P¥6«g
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MZM	#rIy2(!�# F,2=\o�ä�¾Dô�²�¨�C&³+^F,4ç.D-šM;�Î#—P¥&Ð6Ò�.+³;ê+‘7•�:P�MZ�²F,!�+ap»+4!�
eø!Þ/F6Ô&³C�#~Iy2(Wô9�!�# 3x�CF,DÊ$i#r6µ"•p»1¾5e"H!��~#—P¥e�6Ç1¾@Éeø6Ç/�g§C�#~;�h�DÊ$i
#r6µ"•F,eø!Þ�ä  )*7D�¨�³1¾(Â�³&³+^!�`•1¾`•!®eø!Þ+�#~Iy2(DÊ$i$46µ"•p»_Á�C!�# �…E�1¾(F"HDÐ
1ÞOL#rDÐ1Þ#kQ¯.NF,P¥"C#—P¥6«#•!Ø�µ!Ñ/�g§p»!�M;A‡9�Mæ��#—P¥#•!Ø3µ+[�ä  

2(Wû9�"•#•!Þ5dX¯f„F,<}/3<}Y7p»"­2”IifY �ã\o5A�…[��ã!�+aF‹KI�ãG•[�DÊ:²�ãJžAÕ�ã�…[�6Ò1¸.��b�ã
�…[�=0\cO­#rI­"•�äZ�Jñ<}/3#r<}Y7#—F$DÇ[2"¾p»O´Y‹as�N�µHb+Bp»#—P¥+¶QœLÊ\ �̂ã4á[2$î9�1��3�ã
O�:æ�ã(F"HA‡_ó1¸6Ô1¾DÐ1Þ1¸e��ãDÐ1Þ#kQ¯.N1¾.‹#ò#kQ¯.N�³eõp»1¾�•!��~5a.·3µ+[2(Wû9�"•�äZ�Jñ
�N#—P¥.ž`�1¾eãHÁ5XDÊ$i#r6µ"•F,e3F$�ä `�+0C¦6±#r5XF,<}/3<}Y7#—P¥1¸6Ôj€5ªp»#—P¥f¨Y)KIC®,�
$42(Wû�b$‰RY\c(ÏawF,5êe;#rLf"C�ä _Á�C!�# `,g
Q•G•[�DÊ:²1¾YÙ#—Zñ`"(Ù1¾#•3µF,hPfRp»�•#rMZ
M	+1!�hPfRO´+¶Qœ+µ<}/3�ã\I"•�ãA‡_ó$4P�[%DÊDÇ�µR�/�g§�ä 1è6±_Á�C`¥#—P¥+µ2¯5 1¸!®PI�ÕF,Iy
2(!�# F,9�"•#rp¾1¾C�!ÑP¥"CDÊDÇ/�g§p»_ÚO´+µDÊ$iF,2=\o ¡�äDÊDÇ�µ!Ñ/�g§�ä 

DÊ$iF,2=\o6±5ê��#—P¥fn�Õ&Ð!��~Wô9�p»)*=0\c$iWô9��ä=0\c$iWô9�!�# F,9�MæQ¯=0\c-ª'ÜF,1¸e�
C/�ã�³�b4Þ!
;Ü.�#r!�+µ&³!�=0\c4×!¢;Ü.�F,/�g§6±e„p»O´_Á�C&ˆLÈ#p#~<"5d!�C«M;?‡Bh<ip»O´_ö
#c!�C«M;?‡Bh<i6¦h�Sÿ0‰"¾�ä=0\c4×!¢;Ü.�#•YÙ(Â&ˆLÈ/�g§p»"­2”�î�µeø5d!ÑC/�ã\P.�"×C/�ãM;?‡1¸
e�C/�ã_Â\PQPPá�ã_Â\PMrMÖ�ã4ç<c�µHb+B/Ï�ãI­4Þ�ãPI-ªX�C¦�ã(Ù9�;Ü.�$45�j|=0\c�‰/k�ä  6Ò�.F 
e„-ª'ÜM;?‡1¾=0\c4×!¢F,�£�ý4æM‘1¾�³eõ`¥#—P¥+µ=0\c$iWô9�!�# F,9�"•DÊDÇau(Ï�µ!Ñ/�g§�ä_Á#—
P¥6«+µDÊ$iF,2=\o ¡�äDÊDÇ�µ!Ñ/�g§�ä 

6S �(FYÕF,hPfR  

9*�µP¥�…Zñ-ª'Ü�²6±][(ÈF, 5•M;2256Ç\P1¾5•M;225 mini#—�CDÊ$i+4!�>§][!�(FYÕY);ê�ä_Á#—P¥�Œ'¢



 

ayM;C®f¨Y)e„e1DÊ$i�µ3M#•_Ú�¨;
F,(FYÕ�ä_Á#—P¥+¶Qœ%V�õF,\_\‹ ¡�÷fŠ5d;w%V�õ\oDÊ=•�ä�ä&Ð9�
J—F,0m<i�³p»DÊ$i#—P¥&ˆ2=\oP¥"C6±eøO´2ƒQœau(Ï3µ(Ùp»1¾DÙ5d5•M;2256Ç\P1¾5•M;225 miniNâ�÷<é
"}/Ïp»#r�L5»F,'ŸWô1¾�L5»F,LøK?6±.žZL1¾.�4¦p»+¶Qœ6ÒP¥+4!�+ŽC¦1¾+ŽWô!�2=\oF–9Á1¾JþE
�ä 

Q¯2¯5 6±e„F,hPfR 

2¯5 F,�'DÐYÙ#—#—P¥XSLê;
F,hPfR 

'¢ayM;C®-šC�2¯5 3x�CO­30�0YÙ#—p»#—+Ù6±e„DÊ$i�'DÐ2¯5 #r�'DÐ2¯5 F,R•.�$î9Á#rAð:²�äDÊ$i#—
P¥@É<}_ü!Ø!�F–9Áp»O´�¼&Ð6±e„YÙ#—"ü[�Lê;
F,0m<i�³#—P¥XSLê;
�äYÙ#—"ü[�F,!Å)s6Çeø#—P¥@b6Ç
6±eøp»!�/4�N#’6«��G•6ÇN4+ý�ä9*�µP¥�…Zñ6±e„YÙ#—"ü[�6«@Éeø6ÇN4+ý�ä6±e„_Ú�¨;
\o5Ap»Zs#keY�²
5/�ì2¯5 YÙ#—"ü[��í�¨Kh�äf~@Þ'¢ayM;C®6«F‰"CB�R�6§�‹F,2¯5 p»�îR•2¯5 �µ!5�0�•M•X¥1¾!��ðp»#p
<:6±_óDÐQ¯2¯5 Y°K?5a<}F #´1¾+Ž\’h��ä!�.·F,6§�‹2¯5 p»!ïDÊ$i�N#—P¥XSLê;
�ä  

2¯5 F,M•X¥hPfR 

2¯5 F,Zñ!à 5×2¯5 3x�CO­&Ð�µO«1�DÊ$iX�C¦F,0m<i�³Hb+B#rLì1¸�äDÊ$i�Îg�DÙ2¯5 3x�CO­�…UN�ãZ5
#—�ãb_$Ö1¾3P.‹�ä2¯5 3x�CO­�Î6Ò+Ù5�j|2=\o5dZñ!à1¾2=\o5dB!+BDÊ$i5×#Î#—#~#¹DÊ$iF,2=\oO­1¾
!��~�b(“��!¢�£�ý5¶Hâ1¾fY#ÓF,P�5¶1¾�…Zñ�ä2¯5 3x�CO­�Î<:6±\T�£&ÐHb+B�ãLì1¸1¾Y°K?�¨�³1¾(Â
�³2¯5 5êO«1�'¢ayM;C®1¾DÊ$i2=\oO­F,f¨Y)�ä9*�µP¥�…Zñ2¯5 3x�CO­6«>>Hb&ØM•X¥2¯5 p»1¾2¯5 6«
>>Hb&ØHb+B�ãLì1¸1¾Y°K?�ä;�(¾p»Y°K?#rM•X¥2¯5 F,I³.7#r'¢H¶�•#r!��£�ý6±e„!�.·�ã1¸!®!�# #r&ˆ
*ø#—fP5êDÙ2¯5 3x�CO­6œ4á1¾[26œp»�µ6«#ŽWô_ÂG•�ä&ˆ;�p»9*�µP¥�…Zñ2¯5 3x�CO­F,Wô"}�µ6«3µ+[
6±e„DÊ$i�ã'¢ayM;C®1¾2=\oO­F,!ÑFr�ä 

2¯5 F,Lì1¸#—P¥6œ4áF,hPfR 

2¯5 F,Zñ!à+¯fPSÿ2¯5 Zñ!àXSf�Aô1¾Zñ!à!Ø6Ç1¾XS\¾&†1¾5XF,Zñ!àLµ!
2¯5 O´6œ4á�ä&Ð;�0m<i�³p»
DÊ$i4i6±F,Zñ!à;|au1¾Lì1¸6«2±'¢ayM;C®Z5@b+Ù_ü!Ø2=\oF–9ÁO´Y¨,�`�E�O´6œ4á�ä&ˆ;�p»%V�õF,2=
\o�¨QÔ6«#u5È6œ4á1¸!®PIF,2¯5 F,;w5•#u#¹X�C¦ p»O´�µ�¨+B#u5È&Ð2=\o5d%V�õ�ó5ê2¯5 F,Lì1¸F,6±
e„X�C¦�ä@ÞO´p»@É<}�…ZñDÊ$i+¯&Ð�£�ýB!+B5êe;>>Hb#u5È2¯5 F,Lì1¸�ä 

#ŽZs#keY6ÔJˆI³JÔ�¨`•!® �ìQ¯2¯5 6±e„F,hPfR  �í�ÕF,hPfR&ˆLÈp»�•�.Y‹6œ(Â\oY²�ä  

+B0�Zñ!à2=\ohPfR 

�‰\`p¾+µ1ó5ahPfR 

+B0�Zñ!à2=\og°2'#•Zñ!à1¾!�F$Wô�bF,�‰\`hPfRp»&ˆ@bF$Wô�b��YÙ�µP¥1¾�µh�0·)*6Ç Ç`,6Ôay#rp¾ 
1¾!Ñ0��ä)*DÊ$i2©6±F,Zñ!à1¾1è2©+B0�Zñ!àF,F$Wô�b_ý\T1¾XSZgeõ�‰\`YýLÂp»DÊ$iF, ¡�ä+¯#•!Ø�µ
!ÑF,/�g§p»2=\oO­#—P¥@b;�TA#•-•gõ3µ(Ù�ä'¢ayM;C®��YÙP¥(È1¾�µP¥(È<e$ÖXSZgeõYýLÂF,Zñ!à�ä+µ
�¨  QÔ&Ð=�(¾Yã!21¸Js�Î&ˆ;��µ#•iA=×<}/3Y7KIF,F$Wô�bWô�':²!Ñ5ag
p»�N#—P¥`�_ï&˜f‹1¾.žZL�ä  

!ÑC/hPfR 

2=\o5dDÊ$ig°2'#•!ÑC/hPfR�ä�¨QÔO´Y¨p»!ÑC/�³]t5êp»+B0�Zñ!àF, ¡7ä6«�²"ïp»!ÑC/�²"ï5êp»!� ¡7ä
!ï6«�³]t�ä  

�‰\`YýLÂhPfR 

YýLÂ:�9s\Ž�0F,�‰\`YýLÂ6±!�+èeøp»�Î�µ�…ZñZñ!à#rp¾1¾F$Wô�b&Ð�£�ý5ê�ÁF,�‰DÐ#—g�/Ï�ä 

�ã:² ]"•hPfR  

DÊ$i2=\o5dDÙ4ç.DF$Wô1¾4|�…F,Zñ!à1¾g°2'#•4ç<c�ãHæ6«#rM;?‡hPfR�ä&Ð�µ!ÑF,0m<i�³p»�ã:² ]"•
F$Wô�b6Ò/mP¥(È1¾h�0· Ç`,!Ø6Ç6Ôay#rp¾1¾!Ñ0�p»1¾#—P¥Y);êDÊ$i#kQ¯Z�Jñ ]"•auLì�ä)*�ã:² ]"•



 

F$Wô�b_ýL¬p»DÊ$i#—P¥TA#•-•gõ3µ(Ù�ä 

2=\o!��~fnj|2=\oY°"+p¾'¢ayF,hPfR  

DÊ$i#—2=\o�£�ý�:0ˆ'¢ay!�# 1¾�£�ý!��~fnj|2=\oY°"+F,�£�ý%V�õ�‰Y¿�ÕF,%V�õ1¾PI�¥�äDÊ$i#—2=
\oF,F e„fnj|2=\oY°"+p¾'¢ay#—P¥�µ#•F‹Zñ6«Y7KI�ä2=\oZ�JñF e„fnj|2=\oY°"+p¾'¢ay#—P¥=1#rgõ
(¾1¸6Ô�ä9*�µ�…ZñF e„fnj|2=\oY°"+p¾'¢ay)sLê4i6± í][F,<é"}\oayp»>§][+µDÊ$i3x!¢F,\¾&†Y);ê�ä  

�ÀDÊ$i2=\o5d'¢ayM;C®1¾'¢ayM;C®F,e„_Ë�b(“1èKIC®F,�ã"}1¾XS"}.·2=\oDÊ$ip»!ï/mg°[é õ1è6±F 
e„�²-ª1¾g��²-ª'¢ayF,!Å)s\cDÐ#r\¾&†\cDÐp»O´'¢ayM;C®�µ/?C�#~_Á�C'¢ay1è/]4Þ�£�ý\cDÐ1¾4Þ\c
F,&†2�p»1¾+Ù2=\o_Á�C'¢ayC�#~�£�ý#—aw"¾F,aybÊ4ÞFr�ä)*7D;�h�2=\o�u#—P¥DÊDÇ�£�ý!ÑFrX�J)p»
'¢ayM;C®+¯F‰6¨(Ï"R"C!�.�Y‹<"�ä  

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô�· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np·)*6±f¨Y)pp̧»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°
F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp¸p»O´Z�2=\o#—P¥ 9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)
+µ<>!��£�ý2=\oF,!�`•1¾`•!®p»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ  #r (ii)&Ð�µ_ÂG•%V�õ2©
6±�bF,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ
2©6±�bF,!ÑFr�ä 9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,
\cDÐ&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w
�³%V�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«
/�g§DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³(i)+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«j€
F&!®;|pÊ(ii)+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#rp¾1¾(iii)'¢ayM;C®M;Z–Z
#•Y¿�b/4p» <"+B-š@É
<}3O!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�bF,2=\o+¯
!�`•\¾&†�ä  

eìb¬5•6ÇpÉ2026 .� 3 6° 12 5• 
 
 



  

 

eì�ž 11pÉ"ÿ5a7�R™;|B!.�6Ç\P;w5•#u#¹ (-1X)DÊ$i  

 
�ãY)\o5A  

�³5/1è!¿5×Q¯ "ÿ5a7�R™;|B!.�6Ç\P;w5•#u#¹ (-1x)DÊ$ip·�ìDÊ$i�íp 6̧±e„F,�ãY)\o5A9*Y)p»1qQ¯6Ôeì�ž
#rJˆI³!�5/�¨��eY[(�ä  

2=\oF–9Á 3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y2¯5 ;w5•X�C¦#u#¹

(-1x)F,2=\o9�Mæ 

2¯5  9Á6�;|B!.�6Ç\P2¯5 p·�ì2¯5 �íp¸  

i>:ÉF$$Ö6Ç 2024 .� 7 6° 18 5•�²"ð 9 5ê 30 !®p·iA=×5êe;p¸Q› 2024

.� 7 6° 19 5•�³"ð 5 5ê 30 !®p·iA=×5êe;p 1̧¾'¢ayM;C®#—

P¥ax+BF,6±e„!��~5•6Ç6Çe; 

i>:ÉF$Wô5•6Ç 2024 .� 7 6° 22 5•1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6Ç 

i>:ÉF$$Ö6ÇF,F$Wô ¡ 1 O6 ë 

�²-ª5•6Çp·P��L1èp¸  g¸Y°@b2024 .� 7 6° 23 5•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ

`�5d 2024 .� 9 6° 2 5•F,5•6Ç 

�²-ª�L5»1è  P��L1è  �± �ã7'  

PII��‹V�  7376 

PII�KÉIÙ  FI "ÿ5a;|B!.�  

;w1ó\_\‹%V�õ5 F– 100 �³%V�õ 

'¢6Ô\P.�  O6 ë 

�L5»\P.�  =× ë 

!®<æ4çJþ '¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä@ÞO´p»9*�µ�…Zñ
+B6Ç!®<æp»�N�µ�…Zñ!®<æF,aygõp·)*6±p �̧ä;�(¾p»'¢ayM;
C®#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#r
4×!¢YÀ!
\o6Ô\”�³p»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!

(F"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä 

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ*�ä  

(FYÕ�· \¾&†4çJþ #’eøC¦ayp·O6 ëp¸  

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 500,000 �³%V�õp·1¾!��µ5 p¸  



  

�L5»1Ò;
5êe;  F e„�L5»5•�³"ð 5 5ê 30 !®p·iA=×5êe;p 1̧¾'¢ayM;C®p·M;

#•Y¿�b2!!np¸#—P¥ax+BF,!��~5êe;  

KIC®\c C¦5ê;w.�@b\oDÊ=•�äF, 1.99% 

\I4ç.�.NLêLø5•  12 6° 31 5• 

p· DÊ$iF,i> �¥ �Õ6Ç\I "• 'Ù#ò+¯ 5×Q’'¢ay3P!¢Q›1ÒQ› 

2025 .� 6 6° 30 5•;
 !��³6°6Çe;p»O´ DÊ$iF,i>�¥.�.N\I

"•'Ù#ò+¯ 5×1ÒQ›2025 .� 12 6° 31 5•;
.�.N 6Çe;�äp¸  

MZ&è https://www.csopasset.com/en/products/hk-btcf-ip·;�MZ

J•6ÒM;ZñF‹6«+‘eYp¸  

* )*F e„%V�õ2©6±�b�Î@ÉO6 ë\”1Þp»%V�õ2©6±�b1¾g°2'4|Q¯+¯Z�JñPI0� DÙO6 ë^ñ3ƒ@b=× ë1¾!��~\P
.�F e„F,\cDÐ#r4Þ\c�ä.¢[�%V�õ2©6±�b+Ù6±e„!®<æ+13:#¹!�M;L¨7•Z
p»�ÎO«1��³5/�ì!®<æhPfR�íF,hP
fR&ˆLÈ�ä 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y2¯5 ;w5•X�C¦#u#¹(-1x)F,2=\o9�Mæ�äDÊ$i�µ
6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü!Ø!�5Š+BF,2=\oF–9Á�ä DÊ$i�Î�µ6«Fœ3M2=\o5d;|B!.��ä 2¯5 DÙ;|B!.�6Ç
\PLì1¸ p»!� ¡7ä]�"Š#—P¥(Ï-í�÷fŠ ;|B!.� C¦\P ¡�äDÊ$i�Î�µ+³;ê�L�€ ;|B!.�C¦\P ¡ F,#u#¹&†'Ù�ä  

2=\oJþE
5×DÂndpÎ 

@b_ü!ØDÊ$i2=\oF–9Áp»'¢ayM;C®+¯3IDÐ�•6Ç\P@b'¢H¶F,9É4”2=\oJþE
p»Fœ3M2=\o5d&ÐRE"H$•$î$i�L
5»1èp·RE$î1èp \̧_\‹ F,6¨_y!Ø6Ç;w6°;|B!.�6Ç\P p·�ìRE$î1è F, ;|B!.�6Ç\P�íp¸ p·#rp¾1¾&ÐRE$î1èF,/V'3
;|B!.�6Ç\P p·�ì/V'3;|B!.�6Ç\P�íp¸ p»E�'¢ayM;C®Z5@b;�h�2=\o+¯6±"Q5dDÊ$i6œ��&Ø]‡^�2¯5 5êp»�N#—
+¯/V'3;|B!.�6Ç\PDÐ��;�JþE
F,^¼"Q-•!�pp̧»&ÐJÎ#°�³5/1èZ~_˜F,^ñ�±JþE
�ó�³p»#~/?+µ2¯5 F,1èf¨
2©�±�ä RE$î1è5×&ÐO6&³$î$i6Ç\P�L5»)|$‰6«p·�ì�&�)�7�&�íp¸Yã!2F,$î$i�L5»1è�ä  

'¢ayM;C®YªJsC¦\P6°RE$î1èF,;|B!.�6Ç\Pp·#rp¾1¾/V'3;|B!.�6Ç\Pp¸5êp»g¸6Ç�µ5ê6«�•�µ]-_öDÊ$i
\oDÊ=•�äF, �������� DÐ��.¢JsRE$î1èF,;|B! .�6Ç\Pp·#rp¾1¾/V'3;|B!.�6Ç\Pp¸2©�±F,�…Zñay�ä&ÐB!;20m
<ip·)*�L5»1è&Ð-ª'Ü9�J—"}F’5ê(F"H�…ZñayY);êp �̧³p»�…ZñayY);ê#—P¥(Ï-í(F"H�ä DÊ$i�Î�µFœ3M2=\o
5d;|B!.��ä  

�µ+¹5dDÊ$i\oDÊ=•�äF, ������ p·&Ð�²5/1è_˜�…ZñayY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p¸
2±A�+0!ïY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�
:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d��.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#r4×!¢p»&Ð2�f�Z�Jñ\cDÐ#r4×!¢/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æM�%V�õ2©6±�b�ä 

'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWôZñ!à�Ç!¢ �ã&†\¤$4_®#¹&†\¤1¾h��ä�L5»�ä 

f� RE$î1èF,;|B!.�6Ç\P #r /V'3;|B!.�6Ç\P (¾p»'¢ayM;C®�Î@É0·+¯DÊ$i2=\o5d�£�ýayW5WõDÇ-•!�p·"­
2”Lø9s.·DÊ$i1¾-•!�p¸��+µ<>1¾g�+µ<>p·#�2=\op¸DÐ_¼�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ(i)5dDÊ$i;w5•au5XZg5��ó5êpÊ#r(ii)5d;w5•au5XZg5��ó
e;�µ6«]-_ö!�\oDÊ=•�äF, -101%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

DÊ$i+¯5dRE$î1è#rP��L1èe34æ\_\‹F,5•*øp·#�A‡9�5•p¸;w5•au5XZg5� p»6±e„F,_Ú�¨;
Z�0m5d�³5/ZR
5¶�ä  

DÊ$i;w5•au5XZg5� 

https://www.csopasset.com/en/products/hk-btcf-i


  

DÊ$i+¯5dRE$î1è#rP��L1èe34æ\_\‹F,5•*øp·#�A‡9�5•p¸au5XZg5� !�2©�±�ä5d;w�³A‡9�5• RE$î1èF,;|
B!.�6Ç\Pp· #rp¾1¾/V'3;|B!.�6Ç\P p¸4ÞFŒ5ê1¾!õ/4p»DÊ$i+¯"C;êau5XZg5�!�2=\oLì#°p»+Ù2¯5 F,;w5•
4ÞFr+¯=Ã+¹2=\o1¾+Ù2¯5 F,;w5•3µ(Ù+¯(F"H2=\op»�•QœDÊ$i+µ2¯5 F,;w5•#u#¹2=\o;|C/Q¯!�2=\oF–
9Á�¨Qœ�ä 

�³X�ZR5¶DÊ$i��@b#u#¹DÊ$i&ÐF e„6Ç\P-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP2¯5 F,]�"ŠO´au5XZg5�!�2©�±�ä
�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;| C/@b-100p»�•_ü!ØDÊ$iF,F–9Á�ä)*2¯5 
5dE�5•�³]t 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 110p»DÊ$iF,2=\o;|C/!ï@b -90�äDÙ5dDÊ$if¨Y)&Ð4Þ-ª5ê
_ü!Ø-110 F,2=\o;|C/p»#�DÊ$i\oDÊ=•�äF, -1xp»DÊ$if¨Y)#Ž"H-20 �•au5XZg5�!�2©�±�ä 1 5•ZR5¶2¯5 
5dOt5•�²"ï 5% 5ê1èf¨_ÚWôF,au5XZg5��ä 

  Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 110 104.5 

(b) 6¨!Å2=\o;|C/  (b) = (a) × -1 -100 -110 -104.5 

(c) ;w5•2¯5 [2"} (%)   -10% 5% -5% 

(d) 2=\oFp!Ñ�·V�3µ  (d) = (b) × (c)  10 -5.5 5.225 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 110 104.5 109.725 

(f) 2=\o;|C/  (f) = (b) × (1+(c))  -90 -115.5 -99.275 

(g) MU2©#u#¹;|C/F,F–9Á2=\o;|C/ (g) = (e) × -1 -110 -104.5 -109.73 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) -20 11 -10.45 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä   

6Ç\P^ñ�± 

cù5dF e„6Ç\PF,<é"}/Ïp»DÊ$i#—P¥�µ`�/R�£�ý^ñ�±5êe;X��•6¨(ÏI³.N�²eõ�ö1¸6Ôp»�Î`' õ&Ð;|B!.�
6Ç\P-ª'Üp·�¨�³F +µ^«5X�¼Uý5d1¸e�f6;]F,-ª'Üp¸�²!¢C¦1úgÕ�L5»�ä'¢ayM;C®+¯`ô0m<"+B+¯6¨_y!Ø
6Ç;w6°RE$î1èF,;|B!.�6Ç\P#rp¾1¾/V'3;|B!.�6Ç\P^ñ@b�³�¨!Ø6Ç;w6°RE$î1èF,;|B!.�6Ç\P#rp¾1¾/V
'3;|B!.�6Ç\Pp»F–9Á5×&Ð6¨_y!Ø6Ç;w6°RE$î1èF,;|B!.�6Ç\P#rp¾1¾/V'3;|B!.�6Ç\P6¨/4�¨�³�L5»5•
�ó!õF,�¨�³A‡9�5•!õ-š_ÚWô1è6±^ñ�±<ã"}�ä  

�ýZª RE$î1èF, ;|B!.�6Ç\PpÎ  

;|B!.�  

;|B!.�5×�¨IÖ5 Hd\oDÊp»!�4i6±:²#rWô@bDÙM‚�²+µJñ MZM	F,#kQ¯O­<"+Bp»Z�MZM	_Ë3MSÿ_óWô#—
!�e3YÒ$÷F,1¾�ìe3>8�í̂ ‡�žF,Y°K?:�p»;�Jñ^‡�ž`�/RKIC®;|B!.�MZM	F,Y7!ï#rI³.7p»_Â-àIÙ@b
�ì;|B!.�"ü[��í�ä�Î@É�£�ý%V�¨+Žj|4i6±1¾_óA‡;|B!.�MZM	p»!�'¢H¶YÕ5eDÙ�•�³�b$‰!�#´MU[�pÉ
(i)�¨Lì#c�Õ/k"¾F,#kQ¯O­p»�~�¹_óWô+¶QœYÀb¬#riÿZñ�L5»F,Y°K?:�^‡�žp·_Â-àIÙ@b�ì2¾HÎO­�ípp̧Ê
(ii)3x!¢4á_Ú;|B!.�"ü[�#r'ŸWô;|B!.�"ü[�F,^‡�žF,e3F$O­pÊ�•#r (iii)` 4o_óWô�ýIÖ;|B!.�^‡�ž
F,DÐ1Þ�ä;|B!.�MZM	F,>8�‹Hd5×e3>8F,p»�£�ý�b&ï#—�•@b!�F$+ý��!¢\JC#�ä  
 
;|B!.�F,4i6±:²#r^ñ[;1¾3I#~!��~Wô"}F,P¥"Cp»�•#r;|B!.�F,�L5»YÀb¬&ï5×_Â_ö!�d�"H+n�.
�…[��ä;|B!.��ì Ú+��í&Ð_Â-àXSIÙ@b�ì"è'òcp�íF,5 Hd�L5»\”6Ô�²�ä"è'òcp5×�¨IÖ!��SF,#r�µ
5_ZgKhF,5 4‚.Sp»�•#c�Õ/k"¾F,5a.·+� Ú&Ð5 Hd\oDÊF,R•.�DÐ1ÞF,Y°K?:��²p»�Î#•!Ø"H+n�…[��ä
;|B!.�F,%V�õXSY>@b#—6§3ƒF,p»#�++�¹#—�•�L5»1¾F �:�L3ƒ�ä;|B!.�"è'òcp"­#Ó;w�³;|B!.��L
5»F,YÀb¬#r;�#š�ä  
 
;|B!.�#—�•��@b�¨IÖ�L3ƒ*:�s1¾YÀ\”%V�õ�äf~@Þ&ÐO6&³#r=�(¾-ª'Ü�²p»�¨�C(Ï'3#r+·'3fž$Ö$î
3M#•;|B!.���@b4×�€5a.·p»�î;|B!.�&Ð$î9�#rfž$Ö�€:æ�ÕF,�'DÐF +µ6±eø�ä#´9Ëp»;|B!.�#—�•
XSDÐ�� ¡�ä Ú+�p» ÀKI++M;;��. ¡7ä(Ï-í<Š"}6Çe;�ä  
 
;|B!.�#rRE$î1èF,;|B!.�6Ç\PF, ¡�äp»+Ù w!��~5 Hd\oDÊ#rF e„WõDÇ$iF, ¡�ä�¨9Ëp»�µ#•�£�ý
4ç.D�ã!�# 1¾!��~#—[�!Í:�9sF,4×2©�ä;|B!.�F, ¡�ä`•!®DÙ@b�k_Ú;|B!.��L5»O´LìMüF,�L5»-ª
'Ü�ÕF,;|B!.�F,�C1q#rf¨;ê<"+B�ä;|B!.�F, ¡7ä#•!ØYÙ(Â&ˆLÈF,/�g§p»�3)*p»!�C«+µ;|B!.�F,
f¨;ê#r�C1q�ã;|B!.�MZM	F,e3>8^‡�ž"ü[�F,MU[�$4F$+ý�ã!��~5 Hd\oDÊF,JžAÕ�ã2=\oO­+µ;|B!



  

.� ¡�ä1¾4ðDÐF,0mMzJñ�ä6±e„_Ú�¨;
\o5Ap»Zs#keY�³5/�ì9�j€<Š"}hPfR�í�¨Kh�ä  
 
DÙ5d;|B!.�MZM	5×�¨�³e3>8g­F–p»e3F$O­#—P¥6«�µ5ê3x!¢+µ;|B!.�^‡�ž_ÚWô�–4á�ä)*7D6œ5X/4
F,;|B!.�^‡�žQ¯#G�.F,;|B!.�^‡�ž�µ!$+ap»�Î�¼6±][(È5 awp·�î�µ�¨+B5×(Ï(Â5 p F̧,DÐ1Þ$42¾
HÎO­` 4o�µ`�I£!Ø6œ5X/4F,;|B!.�^‡�žp»;�+¯+¶Qœ;|B!.�MZM	F,�ìH�!®#q�íp»!��Õ�¨�³!®4×_ó
Wô5‘6ÇAð6ÔF,;|B!.�^‡�žp»#Ž�¨�³!®4×_óWô6œ5X/4F,;|B!.�^‡�žp»;�+¶Qœ+�&Ð!��³Að6ÔF,;|B!
.�MZM	.�Wô_óWôp»�•#r;|B!.�MZM	'¢H¶F,"è'òcp!®Xjp»�î;w�³Að6ÔF,'¢H¶\oDÊ#r"è'òcpNâ�÷�:
3ƒ/Ï�ä 2017.� 86°p»;|B!.��ì!®#q�í@b;|B!.�#r�¨IÖ5XF,5 Hd\oDÊ �9 ;|B!.�C¦ayp»_Á5×.&.��.
e„5d)*�ý3xj€;|B!.�MZM	#—UýC®F,�L5»C/F,AÕ[�F,Lø7D�äQ’;�p»;|B!.�-šM;!®#q(Â:Ép»3P!¢�.
5XF,5 Hd\oDÊp»)*;|B!.�nkay�ã;|B!.�F%b(#r;|B!.�d%G›�ä  
 
7á4‚YÕY°p»;|B!.�F,�C1qaweø!Þ&Ð2,100SÔ7B;|B!.��ä1ÒQ›6Ôeì�ž 5•6Çp»(ÏL¬6±1,900SÔ7B;|B!
.�&Ð<é_Â�ä ¡7äF$C¦5×_Â_ö;|B!.��L5»1èF,�4LÂ-ª'Ü�L5»�ã'Ü(¾:k#˜�L5»#rFœ3Mn†+µn†4×�€_Ú
Wô�ä;|B!.�#r;|B!.��L5»1è#r'Ü(¾�L5»:k#˜F,;�#šF +µ6±eø�ä6±eøF,<é"}/Ï#r]•�L5»1èYª%VKç
F,�L5»+¶Qœ�L5»1è�óe;!¢C¦j€<Š"}/Ï#r ¡7ä-–E�F,5ê6Ç�ä;|B!.�5×&Ð 2009.�F$�ðF,p»&ˆ;�p»e„
5d!�e�6Ç2=\o?�"CF,5 4‚/0+¹�ä  
 
;|B!.�C¦\P ¡p·Q’ 2019.� 16°15•Q›2024.� 56°315•p¸  

\o5A�.>8pÉ/�#�  

RE$î1èF,;|B!.�6Ç\P   

6Ç\P#°L¬5×ayW5#°L¬p»!� ¡�ä#~<"5d1¾�.Q’F e„#kO«\oDÊ�ä+ÙRE$î1èF,;|B!.�6Ç\PO´Y¨p»F e„#kO«
\oDÊ5×;|B!.��ä6Ç\P#°L¬#—�•+ŽB�LøK?p»�N#—�•C¦ayLøK?�äDÊ$i2=\oF,$×�¨6Ç\P#°L¬5×C¦ayLøK?F,
RE$î1èF,;|B!.�6Ç\P #r/V'3;|B!.�6Ç\P �ä�ìC¦ayLøK?�í5×2¯E�F e„6Ç\P#°L¬!Ø6Ç5êp»�ÀF e„\oDÊF,
 ¡�ä]-_ö6Ç\P#°L¬ ¡7äp»\‹5a#¹\_5a�•C¦ay4×�€]-!¢`•!®F,aygõp»�À6Ç\P#°L¬ ¡7ä]-_öF e„\oDÊF,
 ¡�äp»\_5a#¹\‹5a�•C¦ay4×�€]-!¢`•!®F,aygõ�ä&ÐC¦ayLøK?F,RE$î1èF,;|B!.�6Ç\P�Õp»Y)4×�€F,C¦
ayaygõJñ5d6Ç\P#°L¬6¨/4�¨�³�L5»5•4ÞFŒ5êF e„;|B!.�F, ¡�äQ¯"ü[��Õ^±5¶F,6Ç\P#°L¬ ¡7ä�óe;
F,-–gõ�ä   

RE$î1èF,;|B!.�6Ç\P+ýC¦!¢�ì'¢-–�íp»2¯F e„;|B!.�F,E�!õ-ª'Ü ¡�äp·�ìC¦\P�í ¡p¸Q¯C¦ayLøK?F,
RE$î1èF,;|B!.�6Ç\P ¡7ä�óe;F,-–E��äE�C¦ayLøK?F,RE$î1èF,;|B!.�6Ç\P_Â-à�•;|B!.�E�!õ-ª'Ü
 ¡�äF,>J ¡�L5»5êp»!ï+�&Ð\H'¢-–�ä   

RE$î1èF,;|B!.�6Ç\Pg°`�+0�…ZñayY);ê�ä)*�²1è_ p̃» DÊ$i7á4‚DÊ$i5dRE$î1èF,;|B!.�6Ç\P2=\oF,#µ
OQ ¡�äp»@bRE$î1èF,;|B!.�6Ç\PF,6Ò.��±#°L¬#¹!�6Ç\PM;L¨$î+�!
!Å)s�…Zñay�ä#u_ö�.p»6Ç\PM;L¨
$î�¨QÔ6«+¯;�Jñ�…Zñay^ñ/(=­K?1èp»�•�…[�=­K?1è õ#• DÊ$i�µ�€:æF,/�g§�ä=­K?1è1¸@bRE$î1èF,;|
B!.�6Ç\PF,;w�³+µ1ó5aF,6§�‹O­p»+ŽfC�²5×+µ,
L¬F,�…Zñ�ä;�(¾p»6Ç\PM;L¨$î#—P¥Y);ê DÊ$i+�!
]-
_ö=­K?1èY);êF,gõ(¾�…Zñayp»�•�…fD6Ç\PM;L¨$îQ’^S�ä�¨QÔ�.ZRp»RE$î1èF,;|B!.�6Ç\PF,�…ZñayY)
;ê#—P¥(Ï(Ïj€5d!��~h�'36Ç\P#°L¬F,�…ZñayY);ê�ä  

RE$î1èF, ;|B!.�6Ç\P5d 2017.� 126°175•&ÐRE$î1èF,Globexf£*ø�L5».�#˜e3)s�L5»p»PII��‹Hd@b
�ì BTC�íp»;w1ó@b57B;|B!.��ä/V'3;|B!.�6Ç\P5d 2021.� 56°35•&ÐRE$î1èF,Globexf£*ø�L5».�#˜e3



  

)s�L5»p»PII��‹Hd@b�ì MBT�íp»;w1ó 0.17B;|B!.��äRE$î1è F, ;|B!.�6Ç\P$4/V'3;|B!.�6Ç\P�•O6 ë
C¦ayLøK?p»'¢5dCF Benchmarksp·#•R™&³ayW5Wô@bF‹KI+èp·�ìR™&³ayW5Wô@bF‹KI+è�íp¸F‹KIF,5 Hd
\oDÊ2¯5 �C1q$îp 7̧á4‚1¸!®�L5»1è9Á>>p·+BOQY3�³5/p¸̀  4oF,(Â�³1¸!®�L5»1èF,O6 ë;|B!.��L5»<ã
"}F,1¸�Law"H:²Lì#°p·�ì RE$î1èF,CF;|B!.�#kO«;|C/ �íp Y̧°K?�ä�ì1¸!®�L5»1è9Á>>�íY);ê#¬1¸!®�L
5»1è+Ž5e4çJþ$4I³.7p»�•Hb�…!�.�$4_·5¶F,-ª'ÜBh<ip»�Î[�!Í$4eã;
g�<}�ã�µ!�.�1¾4uMÙ/ÏF,�L5»
Wô@b�ä;�(¾p»#¬1¸!®�L5»1è/mg°`�+0\o6Ô-ª'Ü<}Y7�ã\P.� [^à<}Y7�ã+J1Þ\oay�…KI<}Y7�ã�.Y‹+J1Þ
<}Y7$4#u<¿bÊ<}Y7Jñ�ä#¬�³1¸!®�L5»1è;w.�DÙCF Benchmarks YÕJsF,F‹G�)|$‰6«_ÚWô+‘7•p»�•Hb
Z5Z�1¸!®�L5»1èN$N4JÎ#°1è6±9Á>>�äRE$î1èF,CF;|B!.�#kO«;|C/#•R™&³ayW5Wô@bF‹KI+èF,F‹KI�ä 

&ÐF$DÇH�!®#qF,0m<i�³p·)*�²5/1è_˜pp̧»RE$î1èF,;|B!.�6Ç\P1qN$N4�•Q¯#G)s�‹.�+µp· BTCpÉUSDp¸
F +µ1qF,RE$î1èF,CF;|B!.�#kO«;|C/LøK?�äRE$î1è#—�•`ô0m<"+Bp»&ÐQ¯-ª'Ü#kQ¯O­"ü$î/4p»+µH�
!®#q3I#~`�E�F,6§�‹Wô"}�ä;�#—P¥+µRE$î1èF,;|B!.�6Ç\PF, ¡7äDÊDÇ�µ!Ñ/�g§�ä   

RE$î1èF,;|B!.�6Ç\P $4/V'3;|B!.�6Ç\PF,�ãY)Y77ä)*�³pÉ  

 RE$î1èF, ;|B!.�6Ç\P  /V'3;|B!.�6Ç\P  

�L5»1è RE$î1è 

PII��‹V�  BTC MBT 

#°L¬ ¡�ä p· 5d2024.� 46°30
5•p¸  

297,000  

p· #°L¬6°�¥@b2024.� 5
6°p¸  

5,940 

p· #°L¬6°�¥@b2024.� 56°p¸  

#°L¬Y79Ép· 2±RE$î1èCF;|B! .�
#kO«;|C/+BOQp¸  

57B;|B!.�  0.17B;|B!.�  

6¨�ö[2"} ¡�õ  5 

;w ¡�õg
�ä  25O6 ë 0.5O6 ë 

�L5»5êe; �x RE$î1èGlobex pÉ 

5Ç6Ç5•Q›5Ç6Ç�<�³"ð55ê;�Q›�³"ð 45ê;� p· �Õ`•5êe; p¸p»
;w(Ñ�³"ð 45ê;� p· �Õ`•5êe; p¸ �¹-ª 60!®cÀ 
 

�x RE$î1èClearPort pÉ 

5Ç6Ç5•�³"ð 5 5ê;�Q›5Ç6Ç�<�³"ð 5 5ê 45 !®p· �Õ`•5êe; p p̧»
5Ç6Ç�¨Q›5Ç6Ç&ƒ�³"ð5 5ê 45 !®Q›�³"ð 6 5ê;� �µYÕ'Ù ¡  

#°L¬6°�¥ 3P!¢F,;w6°#°L¬@b_ËN46�³6°�¥p»#Ž6± 4�³+�.N#°L¬ p· #� 36°�ã
66°�ã 96°�ã 126°p¸p»)*#’6±�¨�³ 126°�¥#°L¬p»+¯(F"HJÔ�4�³
126°�¥#°L¬�ä  

LøK?5a.· C¦ayLøK? 

Lê;
�L5»  �L5»5d#°L¬6°�¥6¨/4�¨�³5Ç6Ç�< p· �Ó5�1¾O6&³A‡9�5•p¸�³"ð 4
5ê;� p· �Ó5�5êe; p¸Lê;
�ä�À#°L¬6°�¥6¨/4�¨�³5Ç6Ç�<�Îg��Ó5�
$4O6&³F,A‡9�5•p»�L5»5d�²�¨�³�Ó5�1¾O6&³A‡9�5•Lê;
�ä  

2©�±eø!Þ C¦\P2©�±eø!Þ@b4,000 .Ý#°L¬�ä 

eìYãpÉ  ;�eø!Þ"­2”RE$î1è F, ;|B!.�6Ç\P#°L¬#r &ÐRE$î1èF,
/V'3;|B!.�6Ç\P#°L¬F,2©6±aw�ä1è2©6±F,/V'3;|B!.�6Ç\P�•
Jñ�ä;|B!.�6Ç\P#°L¬!¿Hâ p· #�;|B!.�6Ç\P#°L¬F, 1/50p¸ �ä  



  

 ¡7äeø!Þ ;w5• ¡7äeø!Þ5dRE$î1èMZJ•
(https://www.cmegroup.com/trading/price-
limits.html#equityIndex) F$�ðp· ;�MZJ•6ÒM;ZñF‹6«+‘eYp¸ �ä  

RE$î1èF,;|B!.�6Ç\P�•"}0ó'¢>>#•!Ø ¡7äeø!Þ�ä;w�³�L5»5•
e3)s5êp»RE$î1èF,;|B! .�6Ç\PC�2¯+B�¨�³ ¡7ä[2"}eø!Þp»F 
E�5dRE$î1è1èax+B�²�¨5•F,LøK? ¡F,7x�³F&!®;|1¾RE$î1èZ5
@b#°`�F, ¡7ä�ä   

�À5d�ãY)#°L¬-ª'Ü p· #�6¨_y#°L¬6°�¥ p¸Y F$ ¡7äeø!Þp»1è6±e„
P�#°L¬-ª'Ü+¯#�5ê_ö=ÉQ›e3-ª!õ 2!®cÀBh<ip· #��L5»6S � p¸ �ä 

2©�±\T�£2'4|;Ü.�  `�DÐ5dC¦\P6°�•(¾F,%V6°#r!�`•6°�¥#°Y°F,2©�±\T�£2'4|;Ü
.�@b5,000.Ý#°L¬�ä 

�‹V�  /�#� pÉBTCA /�#� pÉBMR 

 

RE$î1èF,;|B!.�6Ç\PF,<é"}/Ï   

RE$î1èF,;|B!.�6Ç\P@b#—[;2=\oO­5d�µ5_>¼_ÚF,5 Hd\oDÊ-ª'Ü�²2=\oF,6¨!�<é"}/ÏF,ayW5WõDÇ-•
!��ó�¨�ä   

7á4‚/�#� p»RE$î1èF, ;|B!.�6Ç\P5d 2024.�!ÅQ›�r p· #� 2024.� 56°315•p¸;w5•1¸�L_æ14,000 .Ý6Ç\P
#°L¬p».�&ï6Ò.��±#°L¬@bL¬26,200.Ýp»F E�5d131,0007B;|B!.��ä;�(¾p» 5d2024.� 56°315• .� !ÅQ›
�r-š �L5»_æ370SÔ.Ý#°L¬p».�!ÅQ›�r p· #� 2024.� 56°315•p¸ .�&ï;w5•1¸�Law@b35,600.Ý#°L¬p».�&ï
6Ò.��±#°L¬@b25,700.Ýp»F E�5d2,5707B;|B!.��ä   

'¢ayM;C®Z5@bRE$î1èF,;|B!.�6Ç\PF,<é"}/Ï+Ù1¸�Law#r6Ò.��±#°L¬O´Y¨ í!®][(È�' DÊ$i/?�•+Ž5e
!�2=\oJþE
�ä  

;|B!.�C¦\P ¡Q¯RE$î1èF,;|B!.�6Ç\P ¡7ä�óe;F,-–]…   

RE$î1èF,;|B!.�6Ç\P�•C¦ayLøK?p»&ˆ;�Q¯;|B!.�C¦\P-ª'Ü�µ#´p»�Î�µ=1#r;|B!.�F, ô3ƒp»�N�µf¨Y)
�'DÐf£*øbÊ"­�ä  

2=\oO­"•g°E�0·p» DÊ$i�Î�µ2=\o5d;|B!.�C¦\P-ª'Ü�äRE$î1èF,;|B!.�6Ç\P ¡7ä#u5È;|B!.�5d+¯�.F,
g¸6Ç ¡�äp»O´;|B!.�F,C¦\P ¡!ï#u5È;|B!.�F,#�5ê�L4Þ ¡�ä�ä(ÂIÖ&ˆLÈ#—+¶Qœ&Ð7xB!+B5ê!ãF,;|B!
.�g¸Y°6Ò�. ¡7äQ¯C¦\P ¡�óe;F,-–E�p»�3)*@b\¤\_;|B!.�3x�CW5\o2ƒQœF,!Ñ0�\cDÐ#r;|B!.�F,�C
1q$4f¨;êg¸6Ç�äRE$î1èF,;|B!.�6Ç\PF, ¡7ä]�"Š_Â-àQ¯;|B!.�F,C¦\P ¡F e„P�p»�î�¨QÔ@b�Îg�+4!�
F,F e„/Ïp»C¦\P-ª'ÜF, ¡7ä]�"Š6Ò/m#—&Ð6Ç\P-ª'Ü�²#u5Èp·#u�ó�N@Þp �̧ä&ˆ;�p» DÊ$iF,X�C¦#—P¥6«
`�5d;|B!.�F,C¦\P ¡�ä  

https://www.cmegroup.com/trading/price-limits.html#equityIndex
https://www.cmegroup.com/trading/price-limits.html#equityIndex


  

�³&¾h�Hâ2019.� 16°15•Q›2024.� 56°315•6Çe;RE$î1èF, ;|B!.�6Ç\P (BTC)Q¯;|B!.�C¦\P ¡ p· M;#kA�
/�#�F,;|B!.� ôO6 ë ¡7äY°K? p¸ �óe;F, ¡7ä-–]…<Š"}F&!®;|pÉ    

RE$î1èF, ;|B!.�6Ç\PQ¯;|B!.�C¦\P ¡ �óe;F, ¡7ä-–]…<Š"}F&!®;|.�&ïL¬@b;|B!.�C¦\P ¡F, 0.76%
p·)*RE$î1èF, ;|B!.�6Ç\P ¡7äF ;|;|B!.�C¦\P ¡ @bj€p»#�;� ¡-–p #̧r -0.59%p·)*RE$î1èF, ;|B!.�6Ç
\P ¡7äF ;|;|B!.�C¦\P ¡ @b�öp»#�_® ¡-–p p̧»O´6¨(Ï ¡7ä-–]…@b;|B!.�C¦\P ¡F,L¬ 9.04%p·&Ð;� ¡
-–F,0m<i�³p¸#r -10.45%p·&Ð_® ¡-–F,0m<i�³p¸�ä  
 
�³&¾h�Hâ2021.� 56°35•Q›2024.� 56°315•6Çe;/V'3;|B!.�6Ç\P (MBT)Q ;̄|B!.�C¦\P ¡ p· M;#kA�/�
#�F,;|B!.� ôO6 ë C¦\P ¡Y°K?p¸ �óe;F, ¡7ä-–]…<Š"}F&!®;|pÉ   

/V'3;|B!.�6Ç\P (MBT)Q¯;|B!.�C¦\P ¡�óe;F, ¡7ä<Š"}F&!®;|.�&ïL¬@b;|B!.�C¦\P ¡F, 0.70%p·&Ð
;� ¡-–F,0m<i�³p #̧r -0.57%p·&Ð_® ¡-–F,0m<i�³pp̧»O´6¨(Ï ¡7ä-–]…@b;|B!.�C¦\P ¡F,L¬ 4.60%p·&Ð
;� ¡-–F,0m<i�³p¸#r -4.22%p·&Ð_® ¡-–F,0m<i�³p¸�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×

RE$î1èF,;|B!.�6Ç\P#°L¬Q¯;|B!.� ôO6 ë C¦\P ¡�óe;F, ¡7ä-–]…<Š"}F&!®;|  
p· ���� ���� .� �� 6° �� 5•Q› ������ �� .� �� 6° ���� 5•p¸  

RE$î1èF,/V'3;|B!.�6Ç\P#°L¬Q¯;|B!.� ôO6 ë C¦\P ¡�óe;F, ¡7ä-–]…<Š"}F&!®;|  
p· �������� .� �� 6° �� 5•Q› �������� .� �� 6° ���� 5•p¸  



  

!¢�ä   

2¯5   

6ÔKh5×2¯5 F,9*Yep»#’4�Y)ZR5¶2¯5 F,�ãY)B!R�p»�Îg�2¯5 F,+45�3w_ �̃ä 1ÒQ›6ÔJˆI³�ó5•p»6ÔKhF,2¯
5 9*Ye5×>>HbF,p»Q¯2¯5 F,+45�3w_˜F JÎ�ä6±e„2¯5 F,+45�\o5AY3�³5/1èHâMZ&è�äZ�Jñ\o5A#—�µ5ê
6œ4áp»6œ4áZ�0m+¯^±5dZ�MZ&è�ä  

2¯5 F,�¨QÔ\o5A   

2¯5 ]‡^�&ÐRE$î1è�L5»F,6¨_y!Ø6ÇF,;w6°;|B!.�6Ç\P#°L¬p·�‹HdpÉ BTCp F̧,X�C¦�ä2¯5 @b ¡7ä"H:²�ã
]-gõ4ÞFrp·O´g�4ÞFrMågõp 2̧¯5 p»�Î�•O6 ë!��ð�ä 2¯5 F, ]-gõ4ÞFr2±F e„6Ç\P#°L¬F, ¡7ä[2 "} Y°K?�ä 

1ÒQ› 2025 .�  2 6° 28 5•p»F–!õLµ!
2¯5 F,RE$î1èF,;|B!.�6Ç\P@b  2025 .� 3 6°RE$î1èF,;|B!.�
6Ç\P�ä2¯5 5d  2022 .�  1 6° 31 5•3P!¢p»2017 .�  12 6° 29 5•F,'¢6Ô;Ü>>@b 100�ä  

2¯5 3x�CO­  

2¯5 DÙ9Á6�_ûDr5W2¯5 6±eø\T�£!�# p·�ì2¯5 3x�CO­�íp¸M•X¥#rKIC®�ä  
 
'¢ayM;C®p·#r!�#¬e„P��b(“p¸C�Js5d2¯5 3x�CO­�ä   
 
^ñ�±5êe;X�  

2¯5 F,RE$î1èF,;|B!.�6Ç\P5×7á4‚^ñ�±6Ç#r #°L¬5•6np·)*�³5/1èY‹asp¸2¹` !¢�.�ä  

^ñ�±6Ç 

6§3ƒ5d;w6°�¨:É @b6Ç�<(ÑF,^ñ�±6ÇF$DÇp»5d6Ç\P#°L¬F,6¨/4�L5»5•!õ�<�³A‡9�5•e3-ª!õDÇ4ð�ä;|B!
.�6Ç\P#°L¬F,6¨/4�L5»5•@b#°L¬6°�¥F,6¨/4�¨�³5Ç6Ç�<�ä2¯5 ;w6°^ñ�±�¨:Ép»&Ð�<(ÑF,^ñ�±6Ç�Õ;w
(Ñ!®`õ���������� F, ;| au�ä 

^ñ�±6Ç5•5  C¦5ê̂ ñ!¢#°L¬;| au ^ñ!
#°L¬ ;| au 
JÔ�� 5• ������ ������ 
JÔ�� 5• ������ ������ 
JÔ�� 5• ������ ������ 
JÔ�� 5• ������ ������ 
JÔ�� 5• �� �� 

 
#°L¬5•6n 

�³X�!¿!¢2¯5 1è"­#ÓF,#°L¬�ä  

�L5»YÕ5e $î$i  �‹V�  6°!ÅYÕY°F,#°L¬!Ø6Ç5• 
�� �� �� �� �� �� �� �� �� ����  ����  ����  

RE$î1è ;|B!.�  �%�7�& �) �*  �+ �- �.  �0 �1 �4 �8 �9 �;  �= 
 

;w�³6n6°F,+î>§5•6Ç�• %V�¨*ÿ;u [�!Í )*�³pÉ  

�x ����6°���±���) 

�x ����6°�������*  

�x ����6°���±���+ 

�x ����6°���±���- 

�x ����6°���±���.  

�x ����6°���±���0 



  

�x ����6°���±���1 

�x ����6°���±���4 

�x ����6°���±���8 

�x ������6°���±���9 

�x ������6°���±���;  

�x ������6°���±���= 

2¯5 Y°K?5a<} 

5d ¡7ä"H:²2¯5 p·)*6Ô2¯5 p �̧Õp»1¸!®:²au#r2¯5 ;Ü .� +4!�DÙ;w5•6Ç\P#°L¬LøK? ¡7äax+B�ä ¡7ä"H:²
2¯5 @b%V�¨$î$i2¯5 p»_Â-à�µ6«��au5XZg5��ä  

2¯5 F, ]-gõ4ÞFr2±F e„6Ç\P#°L¬F, ¡7ä[2 "} Y°K?�ä5d�£�ý �L5»5• �WF,2¯5 ;Ü.� 3IDÐ�³!¿!�.·Y°K?pÉ  

�,�Q�G�H�[�(�5���G��� ���,�Q�G�H�[�(�5���G�í�����
���������������&�'�5���G���� 
 

&ÐZ�!�.·�ÕpÉ  

�,�Q�G�H�[�(�5���G���� � �� �²�¨�³ A‡9�5•F,]-gõ4ÞFr2¯5 ;Ü.�p»+BOQ@bY°K?2¯5 F,�£�ý5•6Ç 

� � � � � � � ��&�'�5���G � �� #°L¬;w5•&†'Ùp»+BOQ@bpÉ 

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��%�&�4���@��
L��
�Í�½�Ð�Â���ç

�Í�½�Ð�È���ç���5

F �s 

&ÐZ�!�.·�ÕpÉ  

�� �� �� �� �� ���7�'�:�2���W��� ���&�5�:�����W�í�����
���'�&�5�3�����W�������&�5�:�����W�í�����
���'�&�5�3�����W 

�7�'�:�,���W�í����� ���&�5�:�����W�í�����
���'�&�5�3�����W�í���������&�5�:�����W�í�����
���'�&�5�3�����W�í�� 

 
���W  � �� _ÚWôY°K?F,A‡9�5• 

�&�5�:����  � �� JÔ�¨�³3M_y#°L¬!Ø6Ç5êF,#°L¬^ñ�±:²au 

�&�5�:����  � �� #°L¬!Ø6Ç5êF,#°L¬^ñ�±:²au 

�'�&�5�3���W�� � �� 6Ç\P#°L¬F,;w5•#°L¬#kO« ¡ 

 
2¯5 KI<c 

9Á6�_ûDr5W2¯5 F,2¯5 )|$‰6«\H\TMU[�2¯5 �ä2¯5 )|$‰6«#—�–Yª2¯5 4çJþp»"­2”Lµ!
\P.�F,Y7!ï�ã
au5XZg5�F,5êe;1¾!��~�3g­�ä9Á6�_ûDr5W2¯5 Z5@b6±e„2¯5 [2"¾#rF e„�3g­F,\oY²#—P¥6«+µ-ª'ÜDÊ
DÇau(Ï/�g§�ä1è6±2¯5 )|$‰6«F,Y¶Z~&ï@b�…+n�ä 

9Á6�_ûDr5W2¯5 F,2¯5 )|$‰6«�…E�&Ð/mY)5ê+µZ�5a<}F,1qDÐ_ÚWô�3(¾UýC®F,:²!Ñ�ä&Ð�£�ý0m<i�³p»
)*7DUýC®5a<}Q 2̄¯5 5a<}5/�ž1¾X„ í5/�ž�Õ1è_˜F,�¨QÔY7!ï �µ#´ p»+J1Þ+&̄Ð#—Wô0m<i�³4Þ!Ø][ �¥ _Â
G•�ä 

f��.2¯5 F,5•-àKI <c#r2¯5 5a<}F,MU[�(¾p»2¯5 )|$‰6«&Ð�£�ý �������� �³6°!�Q›+¹+µ 6±e„5a<}_ÚWô�¨:É
+‘7•p»�•Hb�…2¯5 N$N4+ŽC¦5Š+BF–9Áp»�ÎHb�…5 4‚#r5a<}�…2©6±4ð�ä 

2¯5 �‹V� �� 

/�#�2¯5 �‹V�pÉ �6�3�%�7�&�)�8�(�� 
]—_·2¯5 �‹V�pÉ ���6�3�%�7�&�)�8�( 

eK�³#—&Ð2¯5 3x�CO­MZJ•C�/?2¯5 1¸!®F,6¨5X#µ%V�ã!�#¬Q’F,:²au�ã gõ(¾\o5A#r!��~auY)=00� p»MZ



  

&è@bpÉ���K�W�W�S�V�������Z�Z�Z���V�S�J�O�R�E�D�O���F�R�P���V�S�G�M�L���H�Q���L�Q�G�L�F�H�V���G�L�J�L�W�D�O���D�V�V�H�W�V���V�S���E�L�W�F�R�L�Q���I�X�W�X�U�H�V���L�Q�G�H�[�����R�Y�H�U�Y�L�H�Z
p·6ÔMZJ•6ÒM;ZñF‹6«+‘eYp�̧ä 

2¯5 YÙ#—"ü[� 

2¯5 YÙ#—5d�������� .� ��6°����5•e3)sp»@b6Ç��.�p·!Å)s6Çeøp¸�ä!Å)s6Çeø+î>§/4p»f�g� YÙ#—"ü[�F,�£�ý�¨5a
&ÐE�!õ6ÇeøLø7�!õ#¹#Ž�¨5aF$!¢6¨+¹ ��"é ��������5•Lê;
_ÂG•p»#Î!ïYÙ#—+¯Q’"}N46Ç��.��äYÙ#—"ü[�#—#Ž
Wô7á4‚YÙ#—"ü[�8E:æLê;
�ä 

2¯5  õ\TP�5¶   

�ì9Á6�;|B!.�6Ç\P2¯5 �í @b9Á6�_ûDr5W2¯5 6±eø!�# 1¾!�e„P�!�#  p·�ì �6�3�'�-�,�íp F̧,DÊ$ip»�Î-š30:²"ÿ
5a7�R™\oDÊKIC®6±eø!�# �'DÐ�ä9Á6��Š@b9Á6�!�C«PI�¥6±eø!�#  1¾!� e„P�!�#  p·�ì9Á6��ípF̧,Yã!2$î9ÁpÊ
_ûDr5W�Š@b_ûDr5W$î9Á3OPI6±eø!�# p·�ì_ûDr5W�íp¸F,Yã!2$î9ÁpÊ�ì RE$î1è�í @bRE"H$•$î$i�L5»1è6±eø
!�#  F,Yã!2$î9ÁpÊZ�Jñ$î9Á-š#¹ �6�3�'�-�,30:²�'DÐp»�Î+ÙR•.�F–F,!530:²"ÿ5a7�R™\oDÊKIC®6±eø!�# �'
DÐ�ä�6�3�'�-�,�ã_ûDr5W�ã9Á6��ã!�#¬Q’F,e„P�!�#  1¾�&�0�(�� �*�U�R�X�S<:6±�…UN�ãZ5#—�ãb_$Ö1¾3P.‹"ÿ5a7�
R™;|B!.�6Ç\P;w5•#u#¹ �������[��DÊ$ip»#¬5a9*@É+ÙZ�JñDÊ$i2=\oF,`�E�/Ï��!¢ �£�ý f�_˜p»�N�µ6«+µ 2¯5 
F,�£�ýb×ZL�ã`">·1¾�Õ5_\H\T �ä Fœ3M2=\o2¯5 5×�µ#—P¥F,�ä"ÿ5a7�R™;|B!.�6Ç\P;w5•#u#¹ �������[��DÊ$i
�Îg�DÙ �6�3�'�-�,�ã_ûDr5W�ã9Á6��ãRE$î1è�ã !�#¬Q’F,�£�ýe„P�!�# p·M�IÙ@b�ì9Á6�_ûDr5W2¯5 �íp¸ 1¾RE
"H$•$î$i�L5»1è 6±eø!�#  p·�ì RE$î1è�íp¸�…UN�ãZ5#—�ãb_$Ö1¾3P.‹�ä9Á6�_ûDr5W2¯5 #rRE$î1è+µ"ÿ5a7�
R™;|B!.�6Ç\P;w5•#u#¹ �������[��DÊ$i2©6±�b1¾�£�ý!�Wî�b(“&ï6Ò �6±e„�¨QÔZñ!à2=\o1¾DÊ$iB!+B2=\o.¢
[�p»1¾2¯5 +µ�¨QÔ-ª'Ü9�Mæ_¥^�P¥"CF,�£�ý5¶Hb1¾fY#ÓF,f�_˜1¾4|�…�ä2¯5 F,_ö/(X�C¦�µP¥2¯Hâ1¾
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2 5• 10% 121.00 21% -10% 81.00 -19% -21% 2% 

3 5• 10% 133.10 33% -10% 72.90 -27% -33% 6% 

4 5• 10% 146.41 46% -10% 65.61 -34% -46% 12% 
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^ñ�±DÊDÇF,aygõb¬/?\H&†'Ùp»�Î+¯1¸@b^ñ�±1¸6Ôp¸p»6«+µ\oDÊ=•�ä6±�µ!Ñ/�g§�ä   

2©�±eøgõF,hPfR 

RE$î1è+µDÊ$i#—C�/?F,6¨(ÏRE$î1èF,;|B!.�6Ç\PYÕ6±2©�±eøgõ#r\T�£2'4|;Ü.��ä�À_ü!ØZ�eøgõp»RE
$î1è+¯+µDÊ$iF,2©�±_ÚWô6œ&\7äF,+‘7•#r3O!Þ�ä�ÀDÊ$i]-_ö2©�±eøgõp»&ˆ(FYÕ5X%V�õO´_Â_ö\¤\_6œ
(ÂF,RE$î1èF,;|B!.�6Ç\P�•+³;êgõ(¾2=\oF,P¥"C#—P¥6«#•!Ø3µ+[�äDÊ$i+ŽC¦!�2=\oF–9ÁF,P¥"C#—P¥
#•!Ø/�g§p»&ˆ;�p»'¢ayM;C®#—P¥XSY);ê6S �(FYÕ5XF,%V�õ�ä;�#—P¥+¶Qœ%V�õF,�L5» ¡7ä#r;w%V�õ\o
DÊ=•�ä�óe;!¢C¦-–E��ä  

 ¡7äeø!ÞhPfR 

RE$î1è+µRE$î1èF,;|B!.�6Ç\PYÕ6±"}0ó ¡7ä<Š"}�²eø�ä�¨5Ž_üQ›"}0ó ¡7ä<Š"}�²eøp»1¾6«6S5ê �;

�L5»1¾�µ/?��!¢]-!¢Z��²eøF,�L5»�ä_Á#—P¥6«eø!ÞDÊ$i2=\o5dRE$î1èF,;|B!.�6Ç\PF,P¥"C�ä  

F e„#¬5a5e"H.ß!Þ3R5eF,hPfR 

e„5dDÊ$iF,6Ç\P2©�±p»F e„#¬5ap·�3)*LøK?M;L �̈ã'ŸWôM;L �̈ã#kQ¯�L5»$î#rZñ!à�L5»1èp #̧—5d9�J—-ª
'Ü0m<i�³3I#~R•.�.ß!Þ/Ï3R5e�ä;�Jñ3R5e#—P¥"­2”eø!ÞDÊ$iF,6Ç\P2©�±F,(Ï+·#r5 F–p·)*�²1è_˜pp̧»
#rp¾1¾.ß!Þ/Ï=­K?DÊ$i`•!®1¾!�`•F,6Ç\P2©�±p»O´@Éf¨�3 ð_ÂG•'¢ayM;C®�ä@b1q+µ;�h�.ß!Þ/Ï3R5ep»
'¢ayM;C®#—P¥g°7á4‚DÊ$iF,JˆI³5/�ž3I#~JÎ#°%V�õ2©6±�bF,6¨��!ÑFrF,F 1q3R5ep»"­2”6S �(FYÕ%V
�õ#r p¾1¾�4LÂ-ª'Ü\_\‹�ã+Ž5e6§�‹2=\o#rLê;
DÊ$i�ä;�JñF 1qF,3R5e#—P¥6«+µDÊ$iF,_óA‡�ã�4LÂ-ª
'Ü\_\‹#r\oDÊ=•�ä_È1¸�µ!Ñ/�g§�ä ÀKI'¢ayM;C®+¯+Ù;�Jñ3R5e�3 ð_ÂG•2=\oO­p»�î5dR•.�0m<i�³#—
P¥@É<}��!¢�3 ð_ÂG•�ä 

Q¯;|B!.�F,C¦\P ¡!¢C¦au(Ïg�F e„/ÏF,hPfR  

DÙ5dDÊ$i2=\o5dRE$î1èF,;|B!.�6Ç\PO´g�;|B!.�p»RE$î1èF,;|B!.�6Ç\PF,X�C¦#r&ˆO´DÊ$iF,X�C¦#—
P¥Q¯;|B!.�F,E�!õ-ª'Ü1¾C¦\P ¡X�C¦6±au(Ï-–E��ä&ˆ;�p»DÊ$iF,X�C¦#—P¥`�5dQ¯;|B!.�F,C¦\P ¡3C
b�F,h��ä2=\o1¾Fœ3M2=\o5d;|B!.��ä  

+B0�Zñ!à2=\ohPfR 

�‰\`p¾+µ1ó5ahPfR 

+B0�Zñ!à2=\og°2'#•Zñ!à1¾!�F$Wô�bF,�‰\`hPfRp»&ˆ@bF$Wô�b��YÙ�µP¥1¾�µh�0·)*6Ç Ç`,6Ôay#rp¾
1¾!Ñ0��ä)*DÊ$i2©6±F,Zñ!à1¾1è2©+B0�Zñ!àF,F$Wô�b_ý\T1¾XSZgeõ�‰\`YýLÂp»DÊ$iF, ¡�ä+¯#•!Ø�µ
!ÑF,/�g§p»2=\oO­#—P¥@b;�TA#•-•gõ3µ(Ù�ä'¢ayM;C®��YÙP¥(È1¾�µP¥(È<e$ÖXSZgeõYýLÂF,Zñ!à�ä+µ
�¨QÔ&Ð=�(¾Yã!21¸Js�Î&ˆ;��µ#•iA=×<}/3Y7KIF,F$Wô�bWô�':²!Ñ5ag
p»�N#—P¥`�_ï&˜f‹1¾.žZL�ä  

!ÑC/hPfR  

2=\o5dDÊ$ig°2'#•!ÑC/hPfR�ä�¨QÔO´Y¨p»!ÑC/�³]t5êp» ]"•Zñ!àF, ¡7ä6«�²"ïp»!ÑC/�²"ï5êp»!� ¡7ä
!ï6«�³]t�ä  

�ã:² ]"•hPfR   

DÊ$i2=\o5dDÙ4ç.DF$Wô1¾4|�…F,Zñ!à1¾g°2'#•4ç<c�ãHæ6«#rM;?‡hPfR�ä&Ð�µ!ÑF,0m<i�³p»�ã:²&³F$
Wô�b6Ò/mP¥(È1¾h�0· Ç`,!Ø6Ç6Ôay#rp¾1¾!Ñ0�p»1¾#—P¥Y);êDÊ$i#kQ¯Z�Jñ ]"•auLì�ä&Ð�ã:² ]"•F$
Wô�b_ý\TF,0m<i�³p»DÊ$i#—P¥TA#•-•gõ3µ(Ù�ä 

�‰\`YýLÂhPfR 

YýLÂ:�9s2¯+BF,�‰\`YýLÂ6±1èY7eøp»�Î�µ�…ZñZñ!à#rp¾1¾F$Wô�b&Ð�£�ý5ê�ÁF,�‰\`#—g�/Ï�ä 
 
2=\o!��~fnj|2=\oY°"+p¾'¢ayF,hPfR  
 



  

DÊ$i#—2=\o�£�ý�:0ˆ'¢ay!�# 1¾�£�ý!��~fnj|2=\oY°"+F,�£�ý%V�õ�‰Y¿�ÕF,%V�õ1¾PI�¥�äDÊ$i#—2=
\oF,F e„fnj|2=\oY°"+p¾'¢ay#—P¥�µ#•Zñ F‹6«Y7KI�ä2=\oZ�JñF e„fnj|2=\oY°"+p¾'¢ay#—P¥=1#rgõ
(¾1¸6Ô�ä9*�µ�…ZñF e„fnj|2=\oY°"+p¾'¢ay)sLê4i6± í][F,<é"}\oayp»>§][DÊ$i3x!¢F,\¾&†Y);ê�ä  
 
(¾"×hPfR 

DÊ$iF,'¢6Ô\P.�@bO6 ëp»0‡%V�õ�•=× ë\_\‹�ä&ˆ;�p»�4LÂ-ª'Ü2=\oO­5d�4LÂ-ª'Ü\_\‹%V�õ5ê#—P¥g°
2'4|Q¯'¢6Ô\P.�#r=× ë�óe;"×C/<Š"}6±e„F,gõ(¾1¸6Ô1¾3µ(Ù�ä  

%V�õ�Î@É-ª'ÜF,hPfR 

 ÀKI%V�õ+¯5dP��L1è�²-ª#r'¢ayM;C®+¯ F‰6¨(Ï"R"CSå+Ž%V�õ&Ð�£�ý5êe;6¨+¹6±�¨#µ-ª'ÜS2+^p»�î2=
\oO­"•g°<•0·p»%V�õ#—P¥�Î@É6±<é"}/ÏF,�L5»-ª'Üp»1¾Z�p·Jñp¸-ª'ÜS2+^#—P¥�µ!5,
Wô!�P�\T�ä;�
(¾p»9*�µP¥�…Zñ%V�õF,\_\‹1¾+B ¡9É.·Q¯&ÐP��L1è\_\‹�¼�•2¯5 @b'¢>>F,!��~�L5»1è\_\‹'¢ayF,\_
\‹1¾+B ¡9É.·F �ä�ä  

!®<æhPfR 

2=\oO­1q<•0·%V�õ2©6±�b+¯ m�•O6 ëO´g�=× ë4Þ#~!®<æ�ä)*F e„%V�õ2©6±�b�Î@ÉO6 ë\”1Þp»%V�õ2©
6±�b1¾g°2'4|Q¯+¯Z�JñPI0�DÙO6 ë^ñ3ƒ@b=× ë1¾!��~\P.�F e„F,\cDÐ#r4Þ\c�ä.¢[�%V�õ2©6±�b+Ù6±
e„!®<æ+13:#¹!�M;L¨7•Z
�ä  

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  

eì�ž5•6ÇpÉ�������� .� �� 6° ���� 5• 
 



 

 

 

eì�ž 12pÉ"ÿ5a7�R™R™�ñ_ü;w5•9{8'(2x)DÊ$i 

 

�ãY)�‰0�  

�³X�^±!¿6±e„"ÿ5a7�R™R™�ñ_ü;w5•9{8'(2x)DÊ$ip·�ìDÊ$i�íp¸F,�ãY)�‰0��ó9*Y)p»1qQ¯6Ôeì�ž#rJˆI³
!�5/�¨��eY[(�ä  

2=\oF–9Á 
3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y NVIDIA Corpp·Lµ

5W_ü ópÉNVDAp 6̧�_ÂPI ;w5•X�C¦!��µp· 2xp¸F,2=\o9�Mæ 

9ÁF,PII�  NVIDIA Corpp·Lµ5W_ü ópÉNVDAp¸  

i>:ÉF$$Ö6Ç 

2025.� 3 6° 19 5• �²"ð 9 5ê;� p·iA=×5êe;p¸Q› 2025.� 3

6° 205• �³"ð 4 5ê 30 !®p·iA=×5êe;p¸p»1¾'¢ayM;C®#—P¥

ax+BF,6±e„!��~5•6Ç6Çe;   

i>:ÉF$Wô5•6Ç 
2025.� 3 6° 21 5•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•

6Ç 

i>:ÉF$$Ö6ÇF,F$Wô ¡ 10O6 ë 

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 36°245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d

2025.� 46°245•F,5•6Ç  

�²-ª�L5»1è  P��L1èp¼�ã7'  

PI�¥�‹V�  
O6 ë:k#˜ pÉ9788 

=× ë:k#˜ pÉ7788 

PI�¥KÉIÙ 
O6 ë:k#˜ pÉXL �4"ÿR™�ñ-U 

=× ë:k#˜ pÉXL �4"ÿR™�ñ 

;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜ pÉ10�³%V�õ 

=× ë:k#˜ pÉ10�³%V�õ 

'¢6Ô\P.�  O6 ë 

�L5»\P.�  
O6 ë:k#˜ pÉO6 ëp·O6 ëp¸ 

=× ë:k#˜ pÉ=× ëp·=× ëp¸  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®
#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#r
e34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!
(F
"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä9*�µP¥�…Zñ�£�ý+B



 

 

 

6Ç!®<æ�ä 

 

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 50,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 5 5ê 30!®p·iA=×5êe;p¸1¾'¢ayM;C®p·M;

#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;   

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6% 

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à

"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2025.� 126° 315•;
6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-nvda-2l 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_yNVIDIA Corp p·Lµ5W_ü ópÉNVDAp 6̧�_ÂPI
p·�ì 9ÁF,PII� �íp¸ ;w5•X�C¦!��µp· 2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü!Ø!�5Š+BF,
2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ  

DÊ$i+³;ê_Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�pp̧»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯
DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a
+¯#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,60%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?31
6ÇF,!Å)saygõ�ä 

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯

https://www.csopasset.com/tc/products/hk-nvda-2l


 

 

 

5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä  

!��~2=\o  

�µ+¹5d\oDÊ=•�äF, 20%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p 2̧±A�
�ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�
:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5dDÊ$i\oDÊ=•�äF,10%#—2=\o5dDÊ$iF,9ÁF,PII��ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp¸1¾Zñ
F‹6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù
�ê+0!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE�
��#rY>@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWô�£�ý
Zñ!à�Ç!¢ �ã&†\¤ #r_®#¹&†\¤1¾h��ä�L5»�ä  

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;pp̧¸5a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T�Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»!ï5dZ��L5»5• TLø
7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z��L
�€g¸6Ç5d�L5»5•T+21¾�ó!õ_ÚWôLøK?�ä 

;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  

#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 
 
Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

 

316Ç�L5» 

;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p·_Ë#´Q¯�ó6±e„F, ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Ç#r(b)7á4‚F e„F,316Ç5¶HbY7+B
DÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E:æ
+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDAMå"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?F,8E
5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA)|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…Zñ�ä+Ù
;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,316Ç+µ1ó
5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š+Ù#•Y¿�b
#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp¸�ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3�ž�í1¾�ìLê;

�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;
#—Js#�DÇ4ðpp̧»
@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 

+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

(d) DÊ$iLê;
�ä   

` 4o316Ç+µ1ó5aF,>>!ï  

` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bp p̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä   

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

 
 
 
 

2 

DÙY¿KI�b�‹X�DÊ$i
2©6±2]2d$i* 

1 

316Ç+µ1ó5a DÊ$i 
316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!�
�µp· 2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯DÙ#•Y¿
�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬
5ê1õ^ñI£�0316Ç+µ1ó5a 

3 

�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñayp¸
�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähPfR2'4|  

316Ç  



 

 

 

316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ A+ 

<}&³Q°9�b(Wô <}&³ A 

HSBC Bank Plc R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-nvda-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p· f�!��~�3g­(¾ p ḐÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,hPfR
2'4|Mågõ#r=•gõ�ä  

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä
R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r�· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±
e„DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä   

'¢ ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â
 ë"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d
$i5a6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-nvda-2lp·!�!�+a6ÒM;
ZñF‹6«+‘eYp¸�ä  

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF,100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ#r(ii);w5•au5XZg5��ó
e;�µ6«]-_ö!�\oDÊ=•�äF, 202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

316Ç\cDÐ 

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ9{8'X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä  

https://www.csopasset.com/tc/products/hk-nvda-2l
https://www.csopasset.com/tc/products/hk-nvda-2l


 

 

 

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ
$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR
"H�²�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡ ^� �÷fŠ.NDÊ
DÇ6±!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�2.00%Q› 8.00%p»#�DÊ$i\oDÊ=•�äF,;w.�
4.00%Q› 16.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip¸�ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��
ay$4316Ç+µ1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�
]-_ö2SfÚ;Ü.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾
MU2©6±e„Z�316Ç+µ<>+13:F,F e„\cDÐp �̧ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,
6¨j€.��±\c@b1è.��±316ÇF,#µOQaygõF, 50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä  

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4Lµ5W_ü óe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5d;w�³A‡9�5•Lµ5W_ü ó4Þ
-ª1¾3M_y4Þ-ª5êp»DÊ$i+¯+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ4ÞFr+¯(F"H2=\o1¾+Ù9ÁF,
PII�F,;w5•!��µ3µ(Ù+¯=Ã+¹2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•9{8'2=\o;|C/Q¯!�2=\oF–9Á�¨Qœ�ä  

�³X�ZR5¶DÊ$i��@b9{8'DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII� ¡7äF,]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b 200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�²"ï 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b 220�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, 2xp»DÊ$if¨Y)#Ž"H 20�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�³]t 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

 Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!�3 200 240 216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   10% -5% 5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* 220 228 226.8 

(g) MU2©9{8';|C/F,F–9Á2=\o;|C/  �)�h�*�!�>�!�)�f�*�!�Ø�!�3 240 216 237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) 20 -12 10.8 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  
 

9ÁF,PII�  

NVIDIA Corp@b�¨+^+°<•5dYÕY°#r�C1q&¾/
UýC®&��ó"ò+¶j|!�# �äZ�!�# 3x�CQ¯�b-•6"P¥�ã5 4‚�Õ
/k#rfšJ—_óK?�ã:�&��b2(Wû#rQ’"}i}iƒ<%^rF e„�óY‹<"5a7ð�ä NVIDIA Corp5dLµ5W_ü óp·�¨e;�õ5d
O6&³F,Zñ!à�L5»1èp¸�²-ª�ä  



 

 

 

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,9{8'X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ9{8'&ˆ*ø p· 2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð
]-_ö 1�³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;
F,&†'Ù���• 200%�¨QÔ�µ6«Jñ5dDÊ$i&Ð#´�¨6Çe;F,X�C¦F,200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� 200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5
DÊDÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä;�(¾p»<Š-í+µDÊ$iF,/�g§&ˆ
9{8'&ˆLÈO´"H.ß�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,
PII�L×Y°&†'ÙX�C¦ p· 2xp¸ �ä1è6±#¬g­0m<i`¥�•�ïYÕ/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä  

0m<i1pÉ�²"ï]P"ŠF,-ª<i   

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1 �³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°&†'Ù+¯(Ï5d9ÁF,PII�L×
Y°4ÞFrF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 0 5•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4 �³A‡9�5•;w
5•(Fe� 10%p»Q›4 5•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 93%4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00      100.00        

15• 10% 110.00  10% 20% 120.00  20% 20% 0% 

25• 10% 121.00 21% 20% 144.00  44% 42% 2% 

35• 10% 133.10  33% 20% 172.80  73% 66% 7% 

45• 10% 146.41  46% 20% 207.36  107% 93% 15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 



 

 

 

 

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
3µ(ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 69%3µ(Ù�ä   

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•   100.00      100.00       

15• -10% 90.00  -10% -20% 80.00  -20% -20% 0% 

25• -10% 81.00  -19% -20% 64.00  -36% -38% 2% 

35• -10% 72.90  -27% -20% 51.20  -49% -54% 5% 

45• -10% 65.61  -34% -20% 40.96  -59% -69% 10% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 8%F,L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,!��µ@b14%F,4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10%  90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10%  99.00  -1% 20%  96.00  -4% -2% -2% 

35• -10% 89.10  -11% -20%  76.80  -23% -22% -1% 

45• 20% 106.92  7% 40%  107.52  8% 14% -6% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|�³>y�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•6Çe;�³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 19%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PI
I�L×Y°&†'ÙF,!��µ@b 15%F,3µ(Ù�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• 10% 110.00  10% 20%  120.00  20% 20% 0% 

25• -10%  99.00  -1% -20%  96.00  -4% -2% -2% 

35• 10% 108.90  9% 20%  115.20  15% 18% -3% 

45• -15%  92.57  -7% -30%  80.64  -19% -15% -4% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è
Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10% 90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10% 99.00  -1% 20%  96.00  -4% -2% -2% 

35• -14% 85.14  -15% -28%  69.12  -31% -30% -1% 

45• 17% 100.00  0% 35%  93.24  -7% 0% -7% 

 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,
PII�L×Y°&†'ÙF,!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p #̧r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,X�C¦���•�4p·#rDÙ
;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸6Ò/mJñ5d9ÁF,PII�&†'ÙF,!��µp»O´�¼#—P¥Q¯9ÁF,PII� ¡7ä
&Ð#´�¨6Çe;F,[2"}I³.N+4!��µF e„�ä  

6 ± e „ D Ê $ i & Ð � µ # ´ - ª < i � ³ X � C ¦ F , _ Ú � ¨ ; 
 Z R 5 ¶ p » 2 = \ o O ­ # — e Y Y e D Ê $ i M Z & è 
https://www.csopasset.com/tc/products/hk-nvda-2l p·!�!�+a6ÒM;ZñF‹6«+‘eYp �̧Õ�ì9É4”X�C¦�í�¨Khp»!�+¯
h�HâDÊ$iQ’3P!¢�•�.&Ð` +B6Çe;F,_ö/(X�C¦5 4‚�ä   

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,9{8'X�C¦F,�ä@ÞO ṕ»DÙ5d9ÁF,PII�F,]—/9�E\œ
#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,9{8'X�C¦�:F ;|^«p·#�
n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F,9{8'X�C¦�Î�µJñ5d9ÁF,PII�5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�
C¦�ä  

�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII�9{8'X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»�Î�µ
X�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�_Ë#´ !��µ 9{8'&ˆ*øX�C¦p¸  

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 +20.00% 120.00 

3 5• -9.09% 100.00 -18.18% 98.18 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�X�C¦F,!��µp»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w5• ¡

https://www.csopasset.com/tc/products/hk-nvda-2l


 

 

 

7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä�²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+¯�²"ï 20.00%pÊ)*9ÁF,PI
I� ¡7ä�³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯�³]t 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡
7ä�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 98.18p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�X�C¦���•�4�ä  

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p· iA=×5êe;p¸e3)sp»5d 2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 4 6° 245•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É  

 

 

 

 

 

 

 

 

 

 



 

 

 

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°18
5•�²"ð 95ê;� p·iA=×5êe;p¸  

 

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 36°245•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�z ;w�³�L5»5•�²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õ g¸6Ç5d2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
#˜#rO6 ë:k#˜ pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³ :k#˜ F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³ :k#˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î 6±F #´F, &³fCZñ!à[�!ÍV�Hd p»!��³ :k#˜ F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³ :k#˜ +¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  

 

 O6 ë:k#˜  =× ë:k#˜  



 

 

 

PI�¥�‹V�  9788 7788 

PI�¥KÉIÙ XL �4"ÿR™�ñ-U XL �4"ÿR™�ñ 

&³fCZñ!à[�!ÍV�Hd  HK0001121166 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨ :k#˜ �L5»F,%V�õp»1¾5d�¨�³:k#˜ \_!
�Î5d#Ž�¨�³ :k#˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]• :k#˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k#˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
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�ÀDÊ$i2©6±�ó&¢+B4ÞFrZñ!àp·1¾!�F$Wô�bp �̧ó�‰DÐYýLÂ`��³Zgp»DÊ$i ¡�ä#—P¥#•�µ!Ñ/�g§p»2=\oO­1¾
&ˆ;�TA#•au(Ï3µ(Ù�ä'¢ayM;C®6Ò/mP¥!¢$Ö-šXS�³Zg�ó&¢+B4ÞFr-•!��ä 

�ã:² ]"•hPfR   

2=\o5dDÙ4ç.DF$Wô1¾4|�…�ó�ã:² ]"•p»#—P¥g
Q•4ç<c�ãHæ6«#rM;?‡hPfR�ä&Ð�µ!Ñ0m<i�³p»�ã:²F$Wô�b
�· 4|�…�b1¾@É<}1¾�µh�5d!Ø6Ç5ê Ç�€6Ôay#r�· 1¾!Ñ0�p»1¾#—P¥Y);êDÊ$i#kQ¯Z�Jñ ]"•�óauLì�äR•�ã
:² ]"•F$Wô�b �· 4|�…�b_ýL¬p»DÊ$i1¾TA#•au(Ï3µ(Ù�ä  

XS"}.·2=\ohPfR  

DÊ$i3I#~XS"}.·2=\oJþE
p»�Îg��ì�•�ã"}5a.·KIC®�í�ä&ˆ;�p»5d;�-à-ª<i�³p»'¢ayM;C®�µ6«5d9ÁF,PI
I� ¡7ä6Å�µ!Ñ5a#¹[2"}5ê3I#~Q•5êeÚIN3R5ep»DÊ$i ¡�ä1¾&ˆ;��³eõ�ä@ÞO ṕ»5d9�J—-ª<i�³p»'¢ayM;C®
+¯3I#~Q•5êeÚIN3R5e�•�…fDDÊ$i�ä  

�L5»-–E�hPfR 

E�DÊ$i#r!� 9ÁF,PII�5d�µ#´5ê"èF,�L5»1è_ÚWô�L5»5êp»#—P¥DÊDÇF +µ5d\oDÊ=•�äF,>J ¡1¾2@ ¡�äDÙ
5d9ÁF,PII� F,�²-ª�L5»1è 1¾5d%V�õ6Ò+B ¡�ó0m<i�³e3-ªp»DÊ$i2=\oLì#°�ó ¡�ä#—P¥5d2=\oO­@É<}\_
\‹%V�õ�ó5•6Çe;F$DÇ[2"}�ä#Ž�¨5ag
p»�ÀR• 9ÁF,PII�F,�²-ª�L5»1è �¹-ªO´P��L1èA�-àe3-ªp»!ï#—P¥
/�g§DÊ$i�L5» ¡7äF +µ!�\oDÊ=•�ä�ó>J ¡1¾2@ ¡;Ü.��ä P��L1èF,<Š"}�•#r&ÐP��L1è\_\‹F,%V�õ�C;ê
0m<i`¥#—P¥+¶Qœ6±e„DÊ$iF,%V�õ�•\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹�ä;�(¾p»�À9ÁF,PII�6S ��L5»p»DÊ$i
�L5» ¡7äF +µ!�\oDÊ=•�ä1¾6«!¢C¦6œj€;Ü.��ó>J ¡1¾2@ ¡p» 5d;�Jñ0m/
�³p»'¢ayM;C®+¯F$!¢_ÂG•�•
#òG•2=\oO­�ä %V�õF,�L5» ¡7ä#—P¥Q¯\oDÊ=•�ä!¢C¦h�Sÿ�÷-–p»+Ì!�&Ð-ª'Ü<Š"}"/@p5ê�ä  

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR   

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
<>!��£�ý!�`•1¾`•!®2=\op»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ#r (ii)&Ð�µ_ÂG•%V�õ2©6±�b
F,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ2©6±
�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\cDÐ
&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w�³%V
�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«/�g§
DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³(i)+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«j€F&!®
;|pÊ (ii)+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#rp¾1¾(iii) '¢ayM;C®M;Z–Z
#•Y¿�b/4p»<"+B-š@É<}3O
!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�bF,2=\o+¯!�`•
\¾&†�ä 

f• :k#˜ �L5»hPfR  

f• :k#˜ hPfR 

R•2=\oO­6Ò2©6±O6 ë\”1Þp»!ï m#—\_\‹�•=× ë�L5»�ó%V�õ�äZ�h�2=\oO­+¯@É<}#kQ¯�•O6 ë�L5»�ó%V
�õp»�Î1q<•0·!®<æ m�•O6 ë4×�€�ä  

]• :k#˜ �L5»hPfR 



 

 

 

f~@Þ2=\oO­#—5d#´�¨�L5»5•!�/F�¨ :k#˜ \_!
%V�õ�Î5d#Ž�¨ :k#˜ !¢$Ö%V�õp»�î`•!®M;L¨�b �· �Õ�s:�9s
#r#kQ¯�b#—P¥6ÒAG011¾@É<}pÉ(i)5d�¨:k#˜\_!
%V�õO´5d#Ž�¨:k#˜\‹!¢%V�õ pÊ1¾(ii)#´5ê5dO6 ë:k#˜ #r
=× ë:k#˜ �L5»%V�õ�ä&Ð�²_˜(i)Q›(ii)F,0m<i�³p»#—P¥f¨#ŽP�M;L¨�b�ã�Õ�s:�9s1¾#kQ¯�b�ä;�0m<i1¾29!Þ
1¾.ž`�O6 ë#r=× ë%V�õ�ó�L5»p»2=\oO­1¾eø5d mP¥�•%V�¨\P.��L5»!�%V�õ�ä.¢[�2=\oO­#¹!�M;L¨�b
�· �Õ�s:�9s7•Z
6±e„f• :k#˜ �L5»#r]• :k#˜ �L5»�ó>> A0m<i�ä 

&ˆ;�p»2=\oO­1qZ–Z
!�M;L¨�b �· �Õ�s:�9sp»�.Y‹!�5d]• :k#˜ �L5»#rF e„6µ"•5ag
�ó+13:#r#—P¥=1#r
�óhPfR#r\cDÐ�äf¨B!!Í<•0·p»`•!®M;L¨�b �· �Õ�s:�9s1¾6ÒYÕJsL£M�#r3O!Þ3R5e�•�k_Ú]•:k#˜ �L5»#r
�· 1¾]•:k#˜ 5•!��L5»�ä  

�L5» ¡7ä-–E�hPfR   

�•O6 ë�L5»%V�õ#r�•=× ë�L5»%V�õ�ó-ª'Ü ¡7ä1¾&ˆ-ª'Ü<é"}/Ï�ã#¬ :k#˜ �C;êe„�j#rO6 ëQ¯=× ë"×C/
Jñ&ˆLÈO´!¢C¦h�Sÿ-–E��äO6 ë1¾=× ë�L5»%V�õ�ó ¡7äDÙ-ª'Ü"Caw<"+Bp»6Ò/mJñ#´5d#Ž�¨:k#˜ �L5» ¡
7ä2±E�!õ"×C/3ƒK?/4�óaygõ�ä&ˆ;�p»2=\oO­5d!¢$Ö1¾\¤\_�•O6 ë�L5»�ó%V�õ5êp»R•F e„%V�õ�ó�L5»
�•=× ë_ÚWôp»#—P¥4Þ!Ø+¹5d1¾4×�€(Â5dJñ�ä=× ëp»#u�ó�N@Þ�ä@É<}�…Zñ#¬:k#˜ %V�õ ¡7ä+¯�…2©�¨Qœ�ä 

\P.� ô3ƒhPfR   

5d=× ë:k#˜ \¤\_%V�õ�ó2=\oO­#—P¥f¨g
+µ\P.� ô3ƒhPfRp»&ˆDÊ$i\oDÊ�•O6 ëY°�äp»!�\oDÊ=•�ä�N�•
O6 ëY°K?�ä 

O6 ë!®<æhPfR  

2=\oO­1q<•0·p»2©6±5d=× ë:k#˜ �L5»�ó%V�õO­+¯ m4Þ!Ø�•O6 ë4×�€�ó!®<æp»O´g�=× ë�äR•F e„%V�õ
2©6±�b6Ò2©6±O6 ë\”1Þp»1¾f¨2'4|+¯Z�Jñ!®<æaygõDÙO6 ë ô3ƒ@b=× ë1¾!��~\P.��óF e„\cDÐ�ä.¢[�
%V�õ2©6±�b#¹!�M;L¨�b7•Z
6±e„!®<æ+13:�óZ�0m�ä 

eì�ž5•6Ç  2026.� 3 6° 125• 

 



   

 

eì�ž 13pÉ"ÿ5a7�R™R™�ñ_ü;w5•#u#¹(-2x)DÊ$i 

 

�ãY)�‰0� 

�³X�^±!¿6±e„"ÿ5a7�R™R™�ñ_ü;w5•#u#¹(-2x)DÊ$ip·�ìDÊ$i�íp F̧,�ãY)�‰0��ó9*Y)p»1qQ¯6Ôeì�ž#rJˆI³
!�5/�¨��eY[(�ä  

2=\oF–9Á 

3x�C&Ð2�f�\cDÐ#r 4×!¢�ó!õF‰aw\d_yNVIDIA Corpp·Lµ

5W_ü ópÉNVDAp6̧�_ÂPI ;w5•X�C¦!��µ#u#¹  (-2x) F,2=\o

9�Mæ 

9ÁF,PII�  NVIDIA Corpp·Lµ5W_ü ópÉNVDAp¸  

i>:ÉF$$Ö6Ç 

2025.� 3 6° 19 5• �²"ð 9 5ê;� p·iA=×5êe;p¸Q› 2025.� 3

6° 205• �³"ð 4 5ê 30 !®p·iA=×5êe;p¸p»1¾'¢ayM;C®#—P¥

ax+BF,6±e„!��~5•6Ç6Çe;  

i>:ÉF$Wô5•6Ç 
2025.� 3 6° 21 5•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•

6Ç  

i>:ÉF$$Ö6ÇF,F$Wô ¡ 10O6 ë 

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 36°245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d

2025.� 46°245•F,5•6Ç 

�²-ª�L5»1è  P��L1èp¼�ã7'  

PI�¥�‹V�  
O6 ë:k#˜ pÉ9388 

=× ë:k#˜ pÉ7388 

PI�¥KÉIÙ 
O6 ë:k#˜ pÉXI �4"ÿR™�ñ-U 

=× ë:k#˜ pÉXI �4"ÿR™�ñ 

;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜ pÉ10�³%V�õ 

=× ë:k#˜ pÉ10�³%V�õ 

'¢6Ô\P.�  O6 ë 

�L5»\P.�  
O6 ë:k#˜ pÉO6 ëp·O6 ëp¸  

=× ë:k#˜ pÉ=× ëp·=× ëp¸  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®
#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ 
 
 
 
 



   

 

#re34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!

(F"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä9*�µ�…Zñ�£�ý+B
6Ç!®<æ�ä 
 
1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 50,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 5 5ê 30!®p·iA=×5êe;p¸1¾'¢ayM;C®p·M;

#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;   

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6%  

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à

"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2025.� 126° 315•;
6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-nvda-2i 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_yNVIDIA Corpp·Lµ5W_ü ópÉNVDAp¸F,6�_Â
PIp·�ì 9ÁF,PII� �íp̧ ;w5•X�C¦!��µ#u#¹ p· -2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü!Ø!�
5Š+BF,2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ  

DÊ$i+³;ê_Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�p¸p»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯DÙ
#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a+¯
#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,65%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?316Ç
F,!Å)saygõ�ä  

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä 

https://www.csopasset.com/tc/products/hk-nvda-2i


   

 

!��~2=\o  

�µ+¹5d\oDÊ=•�äF, 20%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p 2̧±A�
�ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�
:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp 1̧¾ZñF‹
6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù�ê+0
!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE���#rY>
@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWô�£�ý
Zñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä   

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 

;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  

#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 

Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 

 

 

 

 

 

 

 

 
316Ç  



   

 

 

 

 

 

 

 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

 

316Ç�L5» 

;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p·_Ë#´Q¯�ó6±e„F, ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Çp»#r(b)7á4‚F e„F,316Ç5¶HbY7
+BDÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E
:æ+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?
F,8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA )|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…
Zñ�ä+Ù;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,
316Ç+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š
+Ù#•Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp¸�ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3
�ž�í1¾�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;

#—Js#�DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 

+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

(d) DÊ$iLê;
�ä   

` 4o316Ç+µ1ó5aF,>>!ï  

` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bp p̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä   

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

2 

DÙY¿KI�b�‹X�DÊ$i2©
6±2]2d$i * 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!�

�µ#u#¹ p· -2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

 

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯

DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m

6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñ

ayp¸�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähP

fR2'4|  



   

 

J.P.Morgan Securities PLC R™&³ A+ 

<}&³Q°9�b(Wô <}&³ A 

HSBC Bank Plc R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-nvda-2ip·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p· f�!��~�3g­(¾ p ḐÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,hPfR
2'4|Mågõ#r=•gõ�ä  

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä
R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r�· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±
e„DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä   

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â
 ë"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d
$i5a6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-nvda-2ip·!�!�+a6ÒM;
ZñF‹6«+‘eYp¸�ä  

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF,100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ#r(ii);w5•au5XZg5��ó
e;�µ6«]-_ö!�\oDÊ=•�äF, -202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä   

316Ç\cDÐ  

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ#u#¹X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä  

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ
$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR

https://www.csopasset.com/tc/products/hk-nvda-2i
https://www.csopasset.com/tc/products/hk-nvda-2i


   

 

"H�²�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡ ^� �÷fŠ.NDÊ
DÇ6±!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�-3.00%Q› 6.00%p»#�DÊ$i\oDÊ=•�äF,;w.� -
6.00%Q› 12.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip¸�ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��
ay$4316Ç+µ1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�
]-_ö2SfÚ;Ü.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾
MU2©6±e„Z�316Ç+µ<>+13:F,F e„\cDÐp �̧ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,
6¨j€.��±\c@b1è.��±316ÇF,#µOQaygõF, 50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä  

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4Lµ5W_ü óe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5dF e„5•6Çp»DÊ$i+¯5dLµ
5W_ü ó4Þ-ª1¾3M_y4Þ-ª5ê+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ#u#¹p· -2xp¸4ÞFr+¯=Ã+¹
2=\o1¾+Ù9ÁF,PII�F,;w5•!��µ#u#¹ p· -2xp¸3µ(Ù+¯(F"H2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•#u#¹2=\o
;|C/Q¯!�2=\oF–9Á�¨Qœ�ä   

�³X�ZR5¶DÊ$i��@b#u#¹DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII�F, ¡7ä]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b-200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�³]t 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b -180�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø-240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, -2xp»DÊ$if¨Y)#Ž"H-60�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�²"ï 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

  Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!-2 -200 -240 -216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   -10% 5% -5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* -180 -252 -205.2 

(g) MU2©#u#¹;|C/F,F–9Á2=\o;|C/ �)�h�*�!�>�!�)�f�*�!�Ø�!-2 -240 -216 -237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) -60 36 -32.4 

 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä   

  

9ÁF,PII�  

NVIDIA Corp@b�¨+^+°<•5dYÕY°#r�C1q&¾/
UýC®&��ó"ò+¶j|!�# �äZ�!�# 3x�CQ¯�b-•6"P¥�ã5 4‚�Õ
/k#rfšJ—_óK?�ã:�&��b2(Wû#rQ’"}i}iƒ<%^rF e„�óY‹<"5a7ð�ä NVIDIA Corp&ÐLµ5W_ü óp·�¨e;�õ5d
O6&³F,Zñ!à�L5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×



   

 

!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,!��µ#u#¹X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ#u#¹&ˆ*ø p· -2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð
]-_ö 1�³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,-2x�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,
&†'Ù���• -200%�¨QÔ�µ6«Jñ5dDÊ$i&ÐZ�#´�¨6Çe;F,X�C¦F, -200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª
'Üp»DÊ$iF,X�C¦+¯`�5d9ÁF,PII� -200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•
(¾!5DÊDÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä�³!¿#¬g­0m<iZR5¶DÊ$i
F,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PII�L×Y°&†'ÙX�C¦ p· -2xp �̧ä1è6±#¬g­0m<i
`¥�•�ïYÕ/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä 

0m<i1pÉ�²"ï]P"ŠF,-ª<i  

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
4ÞFrF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•(Fe�
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b93%3µ(Ù�ä 

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• 10% 121.00 21% -20% 64.00 -36% -42% 6% 

35• 10% 133.10 33% -20% 51.20 -49% -66% 17% 

45• 10% 146.41 46% -20% 40.96 -59% -93% 34% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°4ÞFr+¯(Ï5d9ÁF,PII�L×Y°
&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b69%4ÞFr�ä 

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• -10% 81.00 -19% 20% 144.00 44% 38% 6% 

35• -10% 72.90 -27% 20% 172.80 73% 54% 19% 

45• -10% 65.61 -34% 20% 207.36 107% 69% 39% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2x#r  (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 31%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b14%F,3µ(Ù�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -10% 89.10 -11% 20% 115.20 15% 22% -7% 

45• 20% 106.92 7% -40% 69.12 -31% -14% -17% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�³�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!��³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 0.2%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b15%F,4ÞFr�ä  

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• -10% 99.00 -1% 20% 96.00 -4% 2% -6% 

35• 10% 108.90 9% -20% 76.80 -23% -18% -5% 

45• -15% 92.57 -7% 30% 99.84 -0.2% 15% -15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è
Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -14% 85.14 -15% 28% 122.88 23% 30% -7% 

45• 17% 100.00 0% -35% 79.99 -20% 0% -20% 

 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PI

>˜*.  



   

 

I�L×Y°&†'ÙF, -2x#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä    

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ#u#¹�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p¸#r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,!��µ#u#¹X�C¦p· -2xp¸
p·#rDÙ;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸#—P¥Q¯9ÁF,PII� ¡7ä&Ð#´�¨6Çe;F,[2"}I³.N+4!��µ
F e„�ä   

6 ± e „ D Ê $ i & Ð � µ # ´ - ª < i � ³X � C ¦ F , _ Ú � ¨ ; 
 Z R 5 ¶ p » 2 = \ o O ­ # — e Y Y e D Ê $ i M Z & è 
https://www.csopasset.com/tc/products/hk-nvda-2i p·!�!�+a6ÒM;ZñF‹6«+‘eYp¸ �Õ�ì9É4”X�C¦�í�¨Khp»!�+¯
h�HâDÊ$iQ’3P!¢�•�.&Ð` +B6Çe;F,_ö/(X�C¦5 4‚�ä   

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,!��µ#u#¹ p· -2xp¸X�C¦F,�ä@ÞO´p»DÙ5d9ÁF,PI
I�F,]—/9�E\œ#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,#u#¹!��µ
X�C¦p· -2xp¸�:F ;|^«p·#�n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F, #u#¹!��µX�C¦ �Î�µJñ5d9ÁF,PII�
5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�C¦�ä 

>˜*.  

https://www.csopasset.com/tc/products/hk-nvda-2i


   

 

�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII� #u#¹!��µX�C¦ F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»
�Î�µX�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�F, -2x#u#¹X�C¦p¸   

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 -20% = 10.00%*-2 80.00 

3 5• -9.09% 100.00 +18.18% = -9.09% *-2 94.54 

 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�F,#u#¹!��µX�C¦p»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w
5• ¡7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä �²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+ �̄³]t 20.00%pÊ)*9ÁF,
PII� ¡7ä �³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯ �²"ï 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡
7ä�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 94.54p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�F,#u#¹!��µX�C¦�ä   

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p·iA=×5êe;p¸e3)sp»5d 2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`� 5d 2025.� 4 6° 245•F,5•6Ç�ä 

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É   

 



   

 

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°18
5•�² "ð95ê;� p·iA=×5êe;p¸  

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 36°245•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�z ;w�³�L5»5•�²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d 2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
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2=\o5dDÊ$i6±!Í5d2©6±G•�±�äDÙ5d_ÚWôau5XZg5�p»DÊ$iF,&†'Ù9*<iQ¯G•�±�Î�µF # �́ä&Ð-ª'Ü<Š"}p»M;
-à^ñ3ƒ2=\o5a#¹F,0m<i�³p»DÊ$iF,X�C¦#—P¥�÷fŠ5d2©6±G•�±�ä 

g� [M�&†'Ù9É.·F,hPfR  

DÊ$iF,hPfR2=\oLø7DQ¯ [M�2=\o'¢ayF #up»�¼�£�ý4ÞFr$43µ(Ù+¯6«XS4æ(ÏL¬!��µ�äR•9ÁF,PII�F, ¡
7äe�6Ç�²"ïp»DÊ$i/0#—P¥%R(Ù!�(Ï`•!®1¾!�`• ¡�ä�ä   

au5XZg5�<ã"}F,hPfR 
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5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|�ä�ÀDÊ$i1è2©2]2d
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5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä 

 

https://www.csopasset.com/tc/products/hk-tsla-2l


 

 

 

!��~2=\o  

�µ+¹5d\oDÊ=•�äF, 20%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p¸2±
A��ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô
+�:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r
2=\oDÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×
/4p»hÀ:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5dDÊ$i\oDÊ=•�äF,10%#—2=\o5dDÊ$iF,9ÁF,PII��ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp¸1¾Zñ
F‹6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù
�ê+0!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE�
��#rY>@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWô�£�ý
Zñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä   

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

 
@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 
 
;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  
 
  



 

 

 

#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 

 
Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 
 
 
 

 

 

 

 

 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

 

316Ç�L5» 

 
;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p· _Ë#´Q¯�ó6±e„F,ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

 

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Ç#r(b)7á4‚F e„F,316Ç5¶HbY7+B
DÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E:æ
+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDAMå"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?F,8E
5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA)|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…Zñ�ä+Ù
;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,316Ç+µ1ó
5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š+Ù#•Y¿�b
#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp �̧ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3�ž�í1¾�ìLê
;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip¸6±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;
#—Js#�DÇ
4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 

 
+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

 

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  
  

(b) /�g§316Ç+µ1ó5a1¾+S$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  
 

(c) '¢ ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 
 

(d) DÊ$iLê;
�ä   

2 

DÙY¿KI�b�‹X�DÊ$i2©6±
2]2d$i * 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!��µ

p· 2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯DÙ#•Y¿

�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬

5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñayp¸�•Hb

�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähPfR2'4|  

�¹�O   



 

 

 

 
 
` 4o316Ç+µ1ó5aF,>>!ï  
 
` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bpp̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä   

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

 
316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ 
A+ 

 

<}&³Q°9�b(Wô <}&³ A 

HSBC Bank Plc R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-tsla-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p· f�!��~�3g­(¾ p ḐÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,hPfR
2'4|Mågõ#r=•gõ�ä  

2]2d$i+13:  

'¢ ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä
R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r �· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±e„
DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä   

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â ë
"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d$i5a
6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-tsla-2lp·!�!�+a6ÒM;Zñ
F‹6«+‘eYp¸�ä   

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF, 100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ(ii);w5•au5XZg5��óe;

https://www.csopasset.com/tc/products/hk-tsla-2l
https://www.csopasset.com/tc/products/hk-tsla-2l


 

 

 

�µ6«]-_ö!�\oDÊ=•�äF, 202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

316Ç\cDÐ 

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ9{8'X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä  

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ$i
X�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR"H�²
�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡^� �÷fŠ.NDÊDÇ6±
!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�2.00%Q›10.00%p»#�DÊ$i\oDÊ=•�äF,;w.� 4.00%Q›
20.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip�̧ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��ay$4316Ç+µ
1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�]-_ö2SfÚ;Ü
.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾MU2©6±e„Z�
316Ç+µ<>+13:F,F e„\cDÐp¸�ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,6¨j€.��±\c@b
1è.��±316ÇF,#µOQaygõF,50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä  

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4Lµ5W_ü óe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5d;w�³A‡9�5•Lµ5W_ü ó4Þ
-ª1¾3M_y4Þ-ª5êp»DÊ$i+¯+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ4ÞFr+¯(F"H2=\o1¾+Ù9ÁF,
PII�F,;w5•!��µ3µ(Ù+¯=Ã+¹2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•9{8'2=\o;|C/Q¯!�2=\oF–9Á�¨Qœ�ä  

�³X�ZR5¶DÊ$i��@b9{8'DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII� ¡7äF,]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b 200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�²"ï 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b 220�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, 2xp»DÊ$if¨Y)#Ž"H 20�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�³]t 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

 Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!�3 200 240 216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   10% -5% 5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* 220 228 226.8 

(g) MU2©9{8';|C/F,F–9Á2=\o;|C/  �)�h�*�!�>�!�)�f�*�!�Ø�!�3 240 216 237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) 20 -12 10.8 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  



 

 

 

9ÁF,PII�  

Tesla, Inc.@b�¨+^+°<•5d<%^r#r=­>üP¥>8�ó!�# p»/F�3YÕY°�ãX¥_È#rb_$Öf£"}<%^rp·�ìEV�íp �̧ãf£<�
 ÚP¥L£M�#r(Òf%P¥DÊ$i�ä!�DÊ$iL£!¿=]Ts(Â:æf£"}<%^r#rP¥>8 Ú+�Y‹<"5a7ð�äTesla, Inc.�N#kQ¯Q’"}
i}iƒ2(Wû#rF e„^‡�ž�óe3F$�ä Tesla, Inc.5dLµ5W_ü óp·�¨e;�õ5dO6&³F,Zñ!à�L5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,9{8'X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ9{8'&ˆ*ø p· 2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð]-
_ö 1 �³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,
&†'Ù���• 200%�¨QÔ�µ6«Jñ5dDÊ$i&Ð#´�¨6Çe;F,X�C¦F, 200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� 200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5DÊ
DÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä;�(¾p»<Š-í+µDÊ$iF,/�g§&ˆ9{
8'&ˆLÈO´"H.ß�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PI
I�L×Y°&†'ÙX�C¦ p· 2xp�̧ä1è6±#¬g­0m<i`¥�•�ïYÕ/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä  

0m<i1pÉ�²"ï]P"ŠF,-ª<i   

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1 �³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°&†'Ù+¯(Ï5d9ÁF,PII�L×
Y°4ÞFrF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 0 5•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4 �³A‡9�5•;w
5•(Fe� 10%p»Q›4 5•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 93%4ÞFr�ä  

 

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00      100.00        

15• 10% 110.00  10% 20% 120.00  20% 20% 0% 

25• 10% 121.00 21% 20% 144.00  44% 42% 2% 

35• 10% 133.10  33% 20% 172.80  73% 66% 7% 

45• 10% 146.41  46% 20% 207.36  107% 93% 15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 



 

 

 

 

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
3µ(ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 69%3µ(Ù�ä   

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•   100.00      100.00       

15• -10% 90.00  -10% -20% 80.00  -20% -20% 0% 

25• -10% 81.00  -19% -20% 64.00  -36% -38% 2% 

35• -10% 72.90  -27% -20% 51.20  -49% -54% 5% 

45• -10% 65.61  -34% -20% 40.96  -59% -69% 10% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 8%F,L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,!��µ@b14%F,4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10%  90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10%  99.00  -1% 20%  96.00  -4% -2% -2% 

35• -10% 89.10  -11% -20%  76.80  -23% -22% -1% 

45• 20% 106.92  7% 40%  107.52  8% 14% -6% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|�³>y�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•6Çe;�³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 19%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PI
I�L×Y°&†'ÙF,!��µ@b 15%F,3µ(Ù�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• 10% 110.00  10% 20%  120.00  20% 20% 0% 

25• -10%  99.00  -1% -20%  96.00  -4% -2% -2% 

35• 10% 108.90  9% 20%  115.20  15% 18% -3% 

45• -15%  92.57  -7% -30%  80.64  -19% -15% -4% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×
Y°&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è

Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10% 90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10% 99.00  -1% 20%  96.00  -4% -2% -2% 

35• -14% 85.14  -15% -28%  69.12  -31% -30% -1% 

45• 17% 100.00  0% 35%  93.24  -7% 0% -7% 

 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,
PII�L×Y°&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p #̧r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,X�C¦���•�4p·#rDÙ
;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸6Ò/mJñ5d9ÁF,PII�&†'ÙF,!��µp»O´�¼#—P¥Q¯9ÁF,PII� ¡7ä
&Ð#´�¨6Çe;F,[2"}I³.N+4!��µF e„�ä  

6 ± e „ D Ê $ i & Ð � µ # ´ - ª < i � ³ X � C ¦ F , _ Ú � ¨ ; 
 Z R 5 ¶ p » 2 = \ o O ­ # — e Y Y e D Ê $ i M Z & è 
https://www.csopasset.com/tc/products/hk-tsla-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp �̧Õ�ì9É4”X�C¦�í�¨Khp»!�+¯h�
HâDÊ$iQ’3P!¢�•�.&Ð` +B6Çe;F,_ö/(X�C¦5 4‚�ä   

 

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,9{8'X�C¦F,�ä@ÞO ṕ»DÙ5d9ÁF,PII�F,]—/9�E\œ
#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,9{8'X�C¦�:F ;|^«p·#�
n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F,9{8'X�C¦�Î�µJñ5d9ÁF,PII�5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�
C¦�ä  
 
�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII�9{8'X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»�Î�µ
X�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�_Ë#´ !� �µ 9{8'&ˆ*øX�C¦p¸  

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 +20.00% 120.00 

3 5• -9.09% 100.00 -18.18% 98.18 

https://www.csopasset.com/tc/products/hk-tsla-2l


 

 

 

 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�X�C¦F,!��µp»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w5• ¡
7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä�²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+¯�²"ï 20.00%pÊ)*9ÁF,PII�
 ¡7ä�³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯�³]t 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡7ä�•
#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

 

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 98.18p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�X�C¦���•�4�ä  

 

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p·iA=×5êe;p¸e3)sp» 5d 2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ `�5d 2025.� 4 6° 245•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É   

  



 

 

 

 

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`� 5d2025.� 46°18
5•�²"ð 95ê;� p·iA=×5êe;p¸  

 

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 36°245•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�z ;w�³�L5»5•�²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d 2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
#˜#rO6 ë:k#˜ pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³ :k#˜ F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³ :k#˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³ :k#˜ F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³ :k#˜ +¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  



 

 

 

 O6 ë:k#˜  =× ë:k#˜  

PI�¥�‹V�  9766 7766 

PI�¥KÉIÙ XL �4 "ÿ B!5W-U XL �4 "ÿ B!5W 

&³fCZñ!à[�!ÍV�Hd  HK0001121208 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨ :k#˜ �L5»F,%V�õp»1¾5d�¨�³:k#˜ \_!
�Î5d#Ž�¨�³ :k#˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]• :k#˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k#˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k#˜ F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ• http://www.hkex.com.hk/Products/Securities/Exchange-
Traded-Products �²F$�ðF,f• :k#˜ -àY3$÷gô�ä 

2=\oO­)*+µ\cDÐ�ã5êe;�ãI³.7#rf• :k#˜ 4u��p·"­2”]• :k#˜ �L5»p 6̧±�£�ýE9$÷p»1qZ–Z
!�M;L �̈ä2=\oO­
�NZs<•0·�³5/�ìf• :k#˜ �L5»hPfR�í�¨Kh1è^±F,hPfR&ˆLÈ�ä  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d 126°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä  

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä�µ�…Zñ�£�ý+B6Ç!®<æ�ä 

6¨_y 12�³6°F,!®<æLì1p̧·#�/F#—!®<æ4Þ!
=•gõ#r\o6Ô�Õ4×�€F,F +µ:ægõp#̧—1qY);ê#¹'¢ayM;C®LÊ#~p»
�N!²^±5d '¢ayM;C®MZJ• https://www.csopasset.com/tc/products/hk-tsla-2lp·!�6ÒM;ZñF‹6«+‘eYp¸�ä   

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä  

PI0�p·)*6±+K<æp +̧¯�•DÊ$iF,'¢6Ô\P.�p·#�O6 ëp +̧K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±e„
 m�• O6 ë��!¢F e„!®<æaygõF,!�#ò�ä!®<æF,+K<æ5•6Ç�ã!®<æaygõ#rf�0��€:æ5•6ÇF,Z�0m+¯&Ð'¢ayM;
C®F,MZJ• https://www.csopasset.com/tc/products/hk-tsla-2lp·!�6ÒM;ZñF‹6«+‘eYp¸#riA=×�L5»  
1èF,MZJ• http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx p·!�6ÒM;Zñ
F‹6«+‘eYp¸!��ð�ä   

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä  

;w�õ%V�õ2©6±�b+¯4Þ#~O6 ë!®<æ�ä.¢[�%V�õ2©6±�b+Ù6±e„!®<æF,+13:#¹!�M;L¨p¾�Õ�s�b7•Z
�ä  

+Ù%V�õF,!®<ægõ�€:æ;|C/+¯#~<"5d'¢ayM;C®1¾#•Y¿�b@É<}3O!ÞF,&ˆLÈp»"­2”�¨QÔM;?‡0m<i�•#rF e„
+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
https://www.csopasset.com/tc/products/hk-tsla-2l
https://www.csopasset.com/tc/products/hk-tsla-2l


 

 

 

\cDÐ#re34× 

KIC®\c  

DÊ$i4×�€"+�¨\cDÐ@bKIC®\cp»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,1.6%�ä6±e„Y°!
KIC®\cF,\cDÐ#re34×Zs#k
eY�ì\cDÐ#re34×�í�¨Kh�äKIC®\c2±;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6ÓQ’�‰Y¿'¢ay�• O6 ë4×�€�ä  

KIC®\c#—5d#¹%V�õ2©6±�bF$!¢�¨�³6°_ÂG•p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸/4(F"HQ›6¨(Â@b;w.�DÊ$i
\oDÊ=•�äF, 3%�ä�À\cDÐ(F"HQ›]-_ö;�\cC/p·@b�‰Y¿(ù4‚1è^±F,6¨j€\cC/p¸p»Z�(F"Hg°C�%V�õ2©6±�b
#rZñF‹6«2!!n�ä  

#•Y¿�b\cDÐY°!
KIC®\c�ä   

316Ç\cDÐ  

316Ç\cDÐ#re;3M1¸6ÔF,Z�0m^±5d6Ôeì�ž�ì316Ç\cDÐ�í�¨Kh�ä 

DÊ$iB!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®!¿HâF,hPfR&ˆLÈ(¾p»'¢ayM;C®Z5@b�³5/1è!¿hPfR&ˆLÈ�NXSY>@bQ¯DÊ$iF e„#rC¦5ê
!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

%V�¨PII�fn�ÕhPfR  

DÙ5d]‡^�%V�¨9ÁF,PII�F,9{8'X�C¦p»DÊ$ig
Q•fn�ÕhPfR�äDÙ5d2=\o5d%V�¨9ÁF,PII�F,g�(Â ë"¾/Ï\’p»
DÊ$iF, ¡�ä#—P¥^«4i6±6œ(Â ë"¾2=\oLì#°F,'¢ay6œ!�<Š"}/Ï�äDÊ$i�ó ¡�ä#—P¥6œ5»&ˆZ�JñB!+B9ÁF,
PII�F,�µ!Ñ0m<iO´#•!Ø/�g§�ä  

9�J— ¡7ä<Š"}/ÏhPfR  

DÙ5d�'DÐ9{8'�•#r;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä
;�(¾p»DÊ$ifn�Õ5d%V�¨9ÁF,PII��äcù5d!�g�(Â ë"¾#r9{8'/Ï\’p»DÊ$i ¡7ä<Š"}/Ï9�(Ïp»�Î#—P¥5dG•6Ç
!�[2/?�µ+D+�N4�äeK�³#—P¥6«5d�¨(Ñ!�3µ(Ù(Ï`•!®1¾!�`•2=\o�ä  

&ÐDÊ$i[2/?�µ#—WôF,B!;20m<i�³p»'¢ayM;C®#—Wô�'!�`ô0m:²�÷fŠ2=\oJþE
1¾3I#~eÚIN/Ï3R5ep»!��Õ
#—P¥"­2”=­K?316ÇgÕ+ $46S �DÊ$i�L5»p»�•�…fDDÊ$i#r!�%V�õ2©6±�bF,!ÑFrp»eÚ;
?�&ÐF,'¢ay\H�ä
�Î�…[�2=\oO­F,!Ñ Fr�ä R•!¢C¦9�J—5•!�PI ¡[2"} p»#—P¥6«!¢C¦_ÁIÖ0m<ip»'¢ayM;C®+¯F$!¢_ÂG•�•#ò
G•2=\oO­�äZs<•0·p»'¢ayM;C®#—P¥6«7á4‚-ª'Ü0m<i&ÐE�(Ñ-ª'Ü4ÞFŒ5êau5XYªJs316Ç#°L¬�ä  

Q¯9ÁF,PII�F e„F,hPfR  �8  Tesla, Inc. 

9ÁF,PII��óB!+BhPfR  

Tesla, Inc.�ó9�"•_óA‡j€.N�Â\œ!�i>-Õ'ŸWô+@'kf. �i̧T5W ó ðDÇ�äiT5W ó ðDÇ+µ(¾F$X��óY¨Z~1¾#—P¥+µ
9ÁF,PII��ó�L5» ¡7äDÊDÇh�Sÿ/�g§�äiT5W ó ðDÇ5d9ÁF,PII��ó�£�ýau(Ï�L5»p·@ÉZ~@b+ŽfC1¾g¸6Çp¸
&ï#—P¥.½QœPI ¡<Š"}�ä 

6±e„(Ï'3 �· ]-(Ï'3!�# �óhPfR   

Tesla, Inc.��@b�¨+^(Ï'3 �· ]-(Ï'3�©9�p»Q¯^«+·F,!�# F ;|p»F +µ1¸AGp»&ˆ;�5dM;?‡4œ.Ý6Çe;�ó(Fe�_Ç
.N^«@bM‘1
�ä!�1q+µJ)F$�3�ž#r]P"Š[2"¾�ófð<ã/Ï1¾+�+èeø�ä(Ï'3#r]-(Ï'3�©9��Ø�ä�÷j€p»#—P¥�Œ
Tesla, Inc.6œ5»#•-ª'ÜZg5��ã�ö_Ÿ#r!ÑC/[2"}�ó/�g§�ä;�(¾p»(Ï'3 �· ]-(Ï'3!�# �ó-ªFpC/_Â-àj€5d+·'3
�©9�p»1¾+¶Qœ�Ø�ä�÷j€p»�Î#—P¥h�Hâ�²WôJ"e;6±eøp»DÂQ›+� ¡7ä�³Zg�óhPfR�ä;�h�!�# -à!�-ª'Ü4×`õ
&Ø�õp»&ˆ;�gã#•F‹KI({"Cp»+Ì�•#u(‡5_+‘7•@bDÂ�ä5×g­0m<i1¾+¶Qœ<}/32¹1Ø#r1¸6Ô(F"Hp»_Ú�¨;
+µFp
!ÑP¥"C9s1¸�µ!Ñ/�g§�ä  

 



 

 

 

 

f£ "}#rQ’"}i}iƒ<%^r!�# �óhPfR  

<%^r2(Wûp·"­2”Q’"}i}iƒF e„2(Wûp¸�óe3F$f¨2=!
 -• gõ\o6Ôp»O´;�Jñ\o6Ôe34×#—P¥5d5 .�e;6ÒP¥DÊ
DÇ!Ñ?�p»DÂQ›;à�µFp!Ñ�äZ�Wô9�!��ó!�# g
Q•?h@pJžAÕ�ãDÊ$i/“_Ç_ö5ê�ãG•[�DÊ:²�óhPfRp»�•#rj€gõ
�óG¼F$#r\o6Ô4×!¢2=\oO­g°<•0·p»Tesla, Inc.�ó�Ø�ä1¾#•-ª'Ü+µ!�5d�b-•6"P¥e3F$gÀ'‡#~/?1¸"G�ó9ª
Yhg¸6Ç1è3P"}�ä�ÀZ�Jñ9ªYhg¸6Ç6ÒP¥+ŽC¦p»!�PI ¡1¾!¢C¦(Ï-í<Š"}�ä  

<%^rWô9��óhPfR 

9ÁF,PII��óX�C¦#rDÊ$i�óX�C¦&ï#•<%^rWô9�hPfR1è/�g§�ä<%^rWô9�!�6±j€.N_Ù6Ç/Ïp»F e„!�# 1¾5d
M;A‡_Ù6Ç!�!¢C¦V�3µ�ä<%^r!�# 1¾#•"†\oe„�j#rfž`•�ž ¡7ä<Š"}�óau(Ï/�g§�ä;�(¾p»<%^r!�# 1¾g°
#•4ç.D4çJþ#r<}Y7p·"­2”6±e„<%^r_Ú!¢#‹�óY7+Bp 1̧èeø!Þ�ä=1#r<%^rWô9��ó4ç.D4çJþp·�3)*I­4Þ�ãe„
I­�ãI­g­�ãX„\d#r_Ú!¢#‹eø!Þp &̧ï#—P¥/�g§Z�Wô9��óFp!ÑP¥"C�ä;�Jñ!�# g°`�+0DX(+<}/3<}Y7p»�À_ý
Y7p»1¾+¯.½Qœau(Ï/47D�äf~@Þ(Ï`•!®�ãY)<%^rX¥_È$î@b(Ï'3�©9�p»0‡`•!®!�# &ˆDÊ$iM‚#r+J1ÞOL^«
@b%V�¨p»1¾6œ5»#•7x�C+µ<%^rWô9�9s1¸\Hg
/�g§�ó�3�ž1è<Š#r�ä 

Iy2(Wô9�F e„hPfR  

Tesla, Inc.1è,�Iy2(Wô9�p»!� ¡7ä<Š"}^«(Ï�óB!/]p»!�PI ¡<Š"}/Ï1¾j€5d!��~Wô9�!�# �ä Tesla, Inc. �N
g
Q•?h@pF,JžAÕp»4ç.D��#—P¥6«_ÚWô(Ïaw.�g¸p»_Á#—P¥6«+µ!Ñ?�C/DÊDÇ�µ!Ñ/�g§�ä9ÁF,PII�F, ¡7ä
<Š"}/Ï1¾j€5d!��~!�# �ä /“_Ç[2"¾#—P¥6«�'Z�JñIy2(Wô9�!�# 1è3x�CF,DÊ$i$46µ"•_ö5ê�ä ;�(¾p»DÊ
$i#r6µ"•�ó/“_Ç[2"¾p»1¾_Ú�¨;
"H"/ Tesla, Inc.F,PI ¡<Š"}�ä Tesla, Inc.�N#—P¥&ˆMZM	+1!�$÷gôO´g
Q•
<}/3�ã\I"•�ã_óA‡#rP�[%hPfR�ä  

e�6Ç2©6±hPfR 

DÊ$i�Îg�@b2©6±]-_ö�¨5•O´YÕp»&ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯
9ÁF,PII�&Ð#´�¨6Çe;F,9{8'X�C¦�µ#´p·�3)*3µ(Ù#—P¥]-!¢9ÁF,PII� ¡7ä]t-íF,!��µp¸�ä&Ð9ÁF,PII�
F, ¡7ä!¢C¦<Š"}5êp»X¯#°4ð1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð9ÁF,PII�<Š"}/Ï ¡7ä6œj€5êp»DÊ$i
F,X�C¦�÷fŠ5d9ÁF,PII�9{8'X�C¦F,I³.N+¯(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�g§�ä '¢5d;w5•_Ú
Wôau5XZg5��ã9ÁF,PII� ¡7äF,<Š"}/Ï#rfPSÿ5êe;3PI£;w5•&†'ÙF,X¯#°4ð1qp»&Ð9ÁF,PII�F,X�C¦(F.ß
1¾#î>—5êp»DÊ$iDÂQ›#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�ä   

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d9ÁF,PII�&†'Ù!��µ p· 2xp¸F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ(F�ä
2=\o5dDÊ$iF,3µ(ÙhPfR&ÐR•.�0m<i�³p·"­2”A2-ªp¸+¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä  

au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ�ã+µ1ó5aP¥"C
9�eø1¾9�J—F,-ª'Ü<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  

<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»DÊ
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�‰DÐYýLÂ�³ZghPfR  

�ÀDÊ$i2©6±�ó&¢+B4ÞFrZñ!àp·1¾!�F$Wô�bp �̧ó�‰DÐYýLÂ`��³Zgp»DÊ$i ¡�ä#—P¥#•�µ!Ñ/�g§p»2=\oO­1¾
&ˆ;�TA#•au(Ï3µ(Ù�ä'¢ayM;C®6Ò/mP¥!¢$Ö-šXS�³Zg�ó&¢+B4ÞFr-•!��ä 

�ã:² ]"•hPfR   

2=\o5dDÙ4ç.DF$Wô1¾4|�…�ó�ã:² ]"•p»#—P¥g
Q•4ç<c�ãHæ6«#rM;?‡hPfR�ä&Ð�µ!Ñ0m<i�³p»�ã:²F$Wô�b
�· 4|�…�b1¾@É<}1¾�µh�5d!Ø6Ç5ê Ç�€6Ôay#r�· 1¾!Ñ0�p»1¾#—P¥Y);êDÊ$i#kQ¯Z�Jñ ]"•�óauLì�äR•�ã
:² ]"•F$Wô�b �· 4|�…�b_ýL¬p»DÊ$i1¾TA#•au(Ï3µ(Ù�ä  

XS"}.·2=\ohPfR  

DÊ$i3I#~XS"}.·2=\oJþE
p»�Îg��ì�•�ã"}5a.·KIC®�í�ä&ˆ;�p»5d;�-à-ª<i�³p»'¢ayM;C®�µ6«5d9ÁF,PI
I� ¡7ä6Å�µ!Ñ5a#¹[2"}5ê3I#~Q•5êeÚIN3R5ep»DÊ$i ¡�ä1¾&ˆ;��³eõ�ä@ÞO ṕ»5d9�J—-ª<i�³p»'¢ayM;C®
+¯3I#~Q•5êeÚIN3R5e�•�…fDDÊ$i�ä  

�L 5»-–E�hPfR 

E�DÊ$i#r!�9ÁF,PII�5d�µ#´5ê"èF,�L5»1è_ÚWô�L5»5êp»#—P¥DÊDÇF +µ5d\oDÊ=•�äF,>J ¡1¾2@ ¡�äDÙ
5d9ÁF,PII�F,�²-ª�L5»1è1¾5d%V�õ6Ò+B ¡�ó0m<i�³e3-ªp»DÊ$i2=\oLì#°�ó ¡�ä#—P¥5d2=\oO­@É<}\_
\‹%V�õ�ó5•6Çe;F$DÇ[2"}�ä#Ž�¨5ag
p»�ÀR•9ÁF,PII�F,�²-ª�L5»1è�¹-ªO´P��L1èA�-àe3-ªp»!ï#—P¥
/�g§DÊ$i�L5» ¡7äF +µ!�\oDÊ=•�ä�ó>J ¡1¾2@ ¡;Ü.��äP��L1èF,<Š"}�•#r&ÐP��L1è\_\‹F,%V�õ�C;ê
0m<i`¥#—P¥+¶Qœ6±e„DÊ$iF,%V�õ�•\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹�ä;�(¾p»�À9ÁF,PII�6S ��L5»p»DÊ$i
�L5» ¡7äF +µ!�\oDÊ=•�ä1¾6«!¢C¦6œj€;Ü.��ó>J ¡1¾2@ ¡p»5d;�Jñ0m/
�³p»'¢ayM;C®+¯F$!¢_Â G•�•



 

 

 

#òG•2=\oO­�ä%V�õF,�L5» ¡7ä#—P¥Q¯\oDÊ=•�ä!¢C¦h�Sÿ�÷-–p»+Ì!�&Ð-ª'Ü<Š"}"/@p5ê�ä 

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR   

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
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�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\cDÐ
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]• :k#˜ �L5»hPfR 
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;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜ pÉ10�³%V�õ 
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'¢6Ô\P.�  O6 ë 
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O6 ë:k#˜ pÉO6 ëp·O6 ëp¸ 
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(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧
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6¨+¹ 50,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
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#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;   

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6%  

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à
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6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-tsla-2i 

 

2=\oF–9Á5×DÂndpÎ 
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DÊ$iF,2=\oJþE
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O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯DÙ
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!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,65%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?316Ç
F,!Å)saygõ�ä  

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
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"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 
 
;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  
 
  



   

 

#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 
 
Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 

 

 

 

 

 

 

 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

 

316Ç�L5» 

 
;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p· _Ë#´Q¯�ó6±e„F,ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

 

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Çp»#r(b)7á4‚F e„F,316Ç5¶HbY7
+BDÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E
:æ+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?
F,8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA )|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…
Zñ�ä 
+Ù;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,316Ç
+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š+Ù#•
Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp �̧ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3�ž�í1¾
�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;
#—Js#�
DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 
 
+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

 

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  
  

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  
 

(c) '¢ ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 
 

(d) DÊ$iLê;
�ä   

2 

DÙY¿KI�b�‹X�DÊ$i2©6±
2]2d$i * 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!��µ#u

#¹p· -2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

 

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯DÙ#•Y¿

�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬

5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñayp¸�•Hb

�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähPfR2'4|  

316Ç  



   

 

 
 
` 4o316Ç+µ1ó5aF,>>!ï  
 
` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bpp̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä   

 

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

 
316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ 
A+ 

 

<}&³Q°9�b(Wô <}&³ A 

HSBC Bank Plc R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-tsla-2ip·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p· f�!��~�3g­(¾ p ḐÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,hPfR
2'4|Mågõ#r=•gõ�ä  

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä
R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r �· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±e„
DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä   

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â ë
"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d$i5a
6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-tsla-2ip·!�!�+a6ÒM;Zñ
F‹6«+‘eYp¸�ä   

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF, 100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ(ii);w5•au5XZg5��óe;

https://www.csopasset.com/tc/products/hk-tsla-2i
https://www.csopasset.com/tc/products/hk-tsla-2i


   

 

�µ6«]-_ö!�\oDÊ=•�äF, -202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä   

316Ç\cDÐ  

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ#u#¹X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä  

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ$i
X�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR"H�²
�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡^� �÷fŠ.NDÊDÇ6±
!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�-3.00%Q›6.00%p»#�DÊ$i\oDÊ=•�äF,;w.� -6.00%Q›
12.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip�̧ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��ay$4316Ç+µ
1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�]-_ö2SfÚ;Ü
.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾MU2©6±e„Z�
316Ç+µ<>+13:F,F e„\cDÐp¸�ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,6¨j€.��±\c@b
1è.��±316ÇF,#µOQaygõF,50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä  

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4Lµ5W_ü óe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5dF e„5•6Çp»DÊ$i+¯5dLµ
5W_ü ó4Þ-ª1¾3M_y4Þ-ª5ê+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ#u#¹p· -2xp¸4ÞFr+¯=Ã+¹
2=\o1¾+Ù9ÁF,PII�F,;w5•!��µ#u#¹ p· -2xp¸3µ(Ù+¯(F"H2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•#u#¹2=\o
;|C/Q¯!�2=\oF–9Á�¨Qœ�ä   

�³X�ZR5¶DÊ$i��@b#u#¹DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII�F, ¡7ä]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b-200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�³]t 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b -180�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø-240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, -2xp»DÊ$if¨Y)#Ž"H-60�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�²"ï 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

  Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!-2 -200 -240 -216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   -10% 5% -5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* -180 -252 -205.2 

(g) MU2©#u#¹;|C/F,F–9Á2=\o;|C/ �)�h�*�!�>�!�)�f�*�!�Ø�!-2 -240 -216 -237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) -60 36 -32.4 

 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä    



   

 

 

9ÁF,PII�  

Tesla, Inc.@b�¨+^+°<•5d<%^r#r=­>üP¥>8�ó!�# p»/F�3YÕY°�ãX¥_È#rb_$Öf£"}<%^rp·�ìEV�íp �̧ãf£<�
 ÚP¥L£M�#r(Òf%P¥DÊ$i�ä!�DÊ$iL£!¿=]Ts(Â:æf£"}<%^r#rP¥>8 Ú+�Y‹<"5a7ð�äTesla, Inc.�N#kQ¯Q’"}
i}iƒ2(Wû#rF e„^‡�ž�óe3F$�ä Tesla, Inc.&ÐLµ5W_ü óp·�¨e;�õ5dO6&³F,Zñ!à�L5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,!��µ#u#¹X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ#u#¹&ˆ*ø p· -2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð
]-_ö 1�³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,-2x�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,&†
'Ù���• -200%�¨QÔ�µ6«Jñ5dDÊ$i&ÐZ�#´�¨6Çe;F,X�C¦F, -200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� -200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5DÊ
DÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦
&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PII�L×Y°&†'ÙX�C¦ p· -2xp�̧ä1è6±#¬g­0m<i`¥�•�ïYÕ
/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä 

0m<i1pÉ�²"ï]P"ŠF,-ª<i  

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
4ÞFrF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•(Fe�
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b93%3µ(Ù�ä 

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• 10% 121.00 21% -20% 64.00 -36% -42% 6% 

35• 10% 133.10 33% -20% 51.20 -49% -66% 17% 

45• 10% 146.41 46% -20% 40.96 -59% -93% 34% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°4ÞFr+¯(Ï5d9ÁF,PII�L×Y°
&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b69%4ÞFr�ä 

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• -10% 81.00 -19% 20% 144.00 44% 38% 6% 

35• -10% 72.90 -27% 20% 172.80 73% 54% 19% 

45• -10% 65.61 -34% 20% 207.36 107% 69% 39% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 31%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b14%F,3µ(Ù�ä  

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -10% 89.10 -11% 20% 115.20 15% 22% -7% 

45• 20% 106.92 7% -40% 69.12 -31% -14% -17% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�³�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!��³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 0.2%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b15%F,4ÞFr�ä  

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• -10% 99.00 -1% 20% 96.00 -4% 2% -6% 

35• 10% 108.90 9% -20% 76.80 -23% -18% -5% 

45• -15% 92.57 -7% 30% 99.84 -0.2% 15% -15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ(̄b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è
Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -14% 85.14 -15% 28% 122.88 23% 30% -7% 

45• 17% 100.00 0% -35% 79.99 -20% 0% -20% 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,
PII�L×Y°&†'ÙF, -2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä    

 

>˜*.  



   

 

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

 
 
)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ#u#¹�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p¸#r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,!��µ#u#¹X�C¦p· -2xp¸
p·#rDÙ;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸#—P¥Q¯9ÁF,PII� ¡7ä&Ð#´�¨6Çe;F,[2"}I³.N+4!��µ
F e„�ä   

6± e„ DÊ $i &Ð �µ #´ -ª 'Ü 8E �ž �³ F, X� C¦ F, 6œ (Â ZR 5¶ p» 2= \o O­ #— �• &Ð DÊ $i MZ J• 
https://www.csopasset.com/tc/products/hk-tsla-2ip·6ÒM;ZñF‹6«+‘7•p�̧²YÒ$÷�ìX�C¦9É4”&��íp»+++¯h�HâDÊ$i
Q’3P!¢�•�.&Ð` +B5êe;;]!�F,;�#šX�C¦5 4‚�ä   

 

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,!��µ#u#¹ p· -2xp¸X�C¦F,�ä@ÞO´p»DÙ5d9ÁF,PI
I�F,]—/9�E\œ#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,#u#¹!��µ
X�C¦p· -2xp¸�:F ;|^«p·#�n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F, #u#¹!��µX�C¦ �Î�µJñ5d9ÁF,PII�
5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�C¦�ä 
 
�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII� #u#¹!��µX�C¦ F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»
�Î�µX�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

>˜*.  

https://www.csopasset.com/tc/products/hk-tsla-2i


   

 

 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�F, -2x#u#¹X�C¦p¸   

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 -20% = 10.00%*-2 80.00 

3 5• -9.09% 100.00 +18.18% = -9.09% *-2 94.54 

 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�F,#u#¹!��µX�C¦p»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w
5• ¡7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä �²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+ �̄³]t 20.00%pÊ)*9ÁF,
PII� ¡7ä �³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯ �²"ï 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡
7ä�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 94.54p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�F,#u#¹!��µX�C¦�ä   

 

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p·iA=×5êe;p¸ e3)sp»5d2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 4 6° 245•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;�p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É   

 



   

 

 

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ay M;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°18
5•�²"ð 95ê;� p·iA=×5êe;p¸  

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 36°245•�²"ð 95ê;�p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�z ;w�³�L5»5•�²"ð 95ê;�p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d  2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
#˜#rO6 ë:k#˜ pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³ :k#˜ F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³ :k#˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³ :k#˜ F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³ :k#˜ +¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  

 

 O6 ë:k#˜  =× ë:k#˜  



   

 

PI�¥�‹V�  9366 7366 

PI�¥KÉIÙ XI �4 "ÿ B!5W-U XI �4 "ÿ B!5W 

&³fCZñ!à[�!ÍV�Hd  HK0001121224 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨ :k#˜ �L5»F,%V�õp»1¾5d�¨�³:k#˜ \_!
�Î5d#Ž�¨�³ :k#˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]• :k#˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k#˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k#˜ F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ• http://www.hkex.com.hk/Products/Securities/Exchange-
Traded-Products �²F$�ðF,f• :k#˜ -àY3$÷gô�ä 

2=\oO­)*+µ\cDÐ�ã5êe;�ãI³.7#rf• :k#˜ 4u��p·"­2”]• :k#˜ �L5»p 6̧±�£�ýE9$÷p»1qZ–Z
!�M;L �̈ä2=\oO­
�NZs<•0·�³5/�ìf• :k#˜ �L5»hPfR�í�¨Kh1è^±F,hPfR&ˆLÈ�ä  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d 126°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä 

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä�µ�…Zñ�£�ý+B6Ç!®<æ�ä 

6¨_y 12�³6°F,!®<æLì1p̧·#�/F#—!®<æ4Þ!
=•gõ#r\o6Ô�Õ4×�€F,F +µ:ægõp#̧—1qY);ê#¹'¢ayM;C®LÊ#~p»
�N!²^±5d '¢ayM;C®MZJ• https://www.csopasset.com/tc/products/hk-tsla-2ip·!�6ÒM;ZñF‹6«+‘eYp¸�ä   

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä  

PI0�p·)*6±+K<æp +̧¯�•DÊ$iF,'¢6Ô\P.�p·#�O6 ëp +̧K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±e„
 m�• O6 ë��!¢F e„!®<æaygõF,!�#ò�ä!®<æF,+K<æ5•6Ç�ã!®<æaygõ#rf�0��€:æ5•6ÇF,Z�0m+¯&Ð'¢ayM;
C®F,MZJ• https://www.csopasset.com/tc/products/hk-tsla-2ip·!�6ÒM;ZñF‹6«+‘eYp¸#riA=×�L5»  
1èF,MZJ• http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx p·!�6ÒM;Zñ
F‹6«+‘eYp¸!��ð�ä   

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä  

;w�õ%V�õ2©6±�b+¯4Þ#~O6 ë!®<æ�ä.¢[�%V�õ2©6±�b+Ù6±e„!®<æF,+13:#¹!�M;L¨p¾�Õ�s�b7•Z
�ä  

+Ù%V�õF,!®<ægõ�€:æ;|C/+¯#~<"5d'¢ayM;C®1¾#•Y¿�b@É<}3O!ÞF,&ˆLÈp»"­2”�¨QÔM;?‡0m<i�•#rF e„
+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

\cDÐ#re34× 

KIC®\c  

DÊ$i4×�€"+�¨\cDÐ@bKIC®\cp»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,1.6%�ä6±e„Y°!
KIC®\cF,\cDÐ#re34×Zs#k
eY�ì\cDÐ#re34×�í�¨Kh�äKIC®\c2±;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6ÓQ’�‰Y¿'¢ay�• O6 ë4×�€�ä  

KIC®\c#—5d#¹%V�õ2©6±�bF$!¢�¨�³6°_ÂG•p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸/4(F"HQ›6¨(Â@b;w.�DÊ$i

http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
https://www.csopasset.com/tc/products/hk-tsla-2i
https://www.csopasset.com/tc/products/hk-tsla-2i


   

 

\oDÊ=•�äF, 3%�ä�À\cDÐ(F"HQ›]-_ö;�\cC/p·@b�‰Y¿(ù4‚1è^±F,6¨j€\cC/p¸p»Z�(F"Hg°C�%V�õ2©6±�b
#rZñF‹6«2!!n�ä  

#•Y¿�b\cDÐY°!
KIC®\c�ä  

316Ç\cDÐ 

316Ç\cDÐ#re;3M1¸6ÔF,Z�0m^±5d6Ôeì�ž�ì316Ç\cDÐ�í�¨Kh�ä 

DÊ$iB!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®!¿HâF,hPfR&ˆLÈ(¾p»'¢ayM;C®Z5@b�³5/1è!¿hPfR&ˆLÈ�NXSY>@bQ¯DÊ$iF e„#rC¦5ê
!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

%V�¨PII�fn�ÕhPfR  

DÙ5d]‡^�%V�¨9ÁF,PII�F,#u#¹X�C¦p»DÊ$ig
Q•fn�ÕhPfR�äDÙ5d2=\o5d%V�¨9ÁF,PII�F,g�(Â ë"¾/Ï\’p»
DÊ$iF, ¡�ä#—P¥^«4i6±6œ(Â ë"¾2=\oLì#°F,'¢ay6œ!�<Š"}/Ï�äDÊ$i�ó ¡�ä#—P¥6œ5»&ˆZ�JñB!+B9ÁF,
PII�F,�µ!Ñ0m<iO´#•!Ø/�g§�ä  

9�J— ¡7ä<Š"}/ÏhPfR  

DÙ5d�'DÐ9{8'�•#r;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä
;�(¾p»DÊ$ifn�Õ5d%V�¨9ÁF,PII��äcù5d!�g�(Â ë"¾#r#u#¹/Ï\’p»DÊ$i ¡7ä<Š"}/Ï9�(Ïp»�Î#—P¥5dG•6Ç
!�[2/?�µ+D+�N4�äeK�³#—P¥6«5d�¨(Ñ!�3µ(Ù(Ï`•!®1¾!�`•2=\o�ä  

&ÐDÊ$i[2/?�µ#—WôF,B!;20m<i�³p»'¢ayM;C®#—Wô�'!�`ô0m:²�÷fŠ2=\oJþE
1¾3I#~eÚIN/Ï3R5ep»!��Õ
#—P¥"­2”=­K?316ÇgÕ+ $46S �DÊ$i�L5»p»�•�…fDDÊ$i#r!�%V�õ2©6±�bF,!ÑFrp»eÚ;
?�&ÐF,'¢ay\H�ä
�Î�…[�2=\oO­F,!ÑFr�ä R•!¢C¦9�J—5•!�PI ¡[2"} p»#—P¥6«!¢C¦_ÁIÖ0m<ip»'¢ayM;C®+¯F$!¢_ÂG•�•#ò
G•2=\oO­�äZs<•0·p»'¢ayM;C®#—P¥6«7á4‚-ª'Ü0m<i&ÐE�(Ñ-ª'Ü4ÞFŒ5êau5XYªJs316Ç#°L¬�ä  

Q¯9ÁF,PII�F e„F,hPfR  �8  Tesla, Inc. 

�•�³&ˆLÈ#—P¥6«+¶Qœ9ÁF,PII�F, ¡7ä<Š"}p»N$O´/�g§DÊ$i�ó;w5•\oDÊ=•�äpÉ 

9ÁF,PII��óB!+BhPfR  

Tesla, Inc.�ó9�"•_óA‡j€.N�Â\œ!�i>-Õ'ŸWô+@'kf. �i̧T5W ó ðDÇ�äiT5W ó ðDÇ+µ(¾F$X��óY¨Z~1¾#—P¥+µ
9ÁF,PII��ó�L5» ¡7äDÊDÇh�Sÿ/�g§�äiT5W ó ðDÇ5d9ÁF,PII��ó�£�ýau(Ï�L5»p·@ÉZ~@b+ŽfC1¾g¸6Çp¸
&ï#—P¥.½QœPI ¡<Š"}�ä  

6±e„(Ï'3 �· ]-(Ï'3!�# �óhPfR   

Tesla, Inc.��@b�¨+^(Ï'3 �· ]-(Ï'3�©9�p»Q¯^«+·F,!�# F ;|p»F +µ1¸AG p»&ˆ;�5dM;?‡4œ.Ý6Çe;�ó(Fe�_Ç
.N^«@bM‘1
�ä!�1q+µJ)F$�3�ž#r]P"Š[2"¾�ófð<ã/Ï1¾+�+èeø�ä(Ï'3#r]-(Ï'3�©9��Ø�ä�÷j€p»#—P¥�Œ
Tesla, Inc.6œ5»#•-ª'ÜZg5��ã�ö_Ÿ#r!ÑC/[2"}�ó/�g§�ä ;�(¾p»(Ï'3�·]-(Ï'3!�# �ó-ªFpC/_Â-àj€5d+·'3
�©9�p»1¾+¶Qœ�Ø�ä�÷j€p»�Î#—P¥h�Hâ�²WôJ"e;6±eøp»DÂQ›+� ¡7ä�³Zg�óhPfR�äDÙ5d_Á�C&ˆLÈp»Z�Jñ!�
# F,PI ¡#—P¥6«#ðC¦^«(ÏF,<Š"}/Ï�ä ;�h�!�# -à!�-ª'Ü4×`õ&Ø�õp»&ˆ;�gã#•F‹KI({"Cp»+Ì�•#u(‡5_
+‘7•@bDÂ�ä5×g­0m<i1¾+¶Qœ<}/32¹1Ø#r1¸6Ô(F"Hp»_Ú�¨;
+µFp!ÑP¥"C9s1¸�µ!Ñ/�g§�ä 

f£"}#rQ’"}i}iƒ<%^r!�# �óhPfR  

<%^r2(Wûp·"­2”Q’"}i}iƒF e„2(Wûp¸�óe3F$f¨2=!
 -• gõ\o6Ôp»O´;�Jñ\o6Ôe34×#—P¥5d5 .�e;6ÒP¥DÊ
DÇ!Ñ?�p»DÂQ›;à�µFp!Ñ�äZ�Wô9�!��ó!�# g
Q•?h@pJžAÕ�ãDÊ$i/“_Ç_ö5ê�ãG•[�DÊ:²�óhPfRp»�•#rj€gõ
�óG¼F$#r\o6Ô4×!¢2=\oO­g°<•0·p»Tesla, Inc.�ó�Ø�ä1¾#•-ª'Ü+µ!�5d�b-•6"P¥e3F$gÀ'‡#~/?1¸"G�ó9ª
Yhg¸6Ç1è3P"}�ä�ÀZ�Jñ9ªYhg¸6Ç6ÒP¥+ŽC¦p»!�PI ¡1¾!¢C¦(Ï-í<Š"}�ä  

<%^rWô9��óhPfR 

9ÁF,PII��óX�C¦#rDÊ$i�óX�C¦&ï#•<%^rWô9�hPfR1è/�g§�ä<%^rWô9�!�6±j€.N_Ù6Ç/Ïp»F e„!�# 1¾5d



   

 

M;A‡_Ù6Ç!�!¢C¦V�3µ�ä<%^r!�# 1¾#•"†\oe„�j#rfž`•�ž ¡7ä<Š"}�óau(Ï/�g§�ä;�(¾p»<%^r!�# 1¾g°
#•4ç.D4çJþ#r<}Y7p·"­2”6±e„<%^r_Ú!¢#‹�óY7+Bp 1̧èeø!Þ�ä=1#r<%^rWô9��ó4ç.D4çJþp·�3)*I­4Þ�ãe„
I­�ãI­g­�ãX„\d#r_Ú!¢#‹eø!Þp &̧ï#—P¥/�g§Z�Wô9��óFp!ÑP¥"C�ä;�Jñ!�# g°`�+0DX(+<}/3<}Y7p»�À_ý
Y7p»1¾+¯.½Qœau(Ï/47D�äf~@Þ(Ï`•!®�ãY)<%^rX¥_È$î@b(Ï'3�©9�p»0‡`•!®!�# &ˆDÊ$iM‚#r+J1ÞOL^«
@b%V�¨p»1¾6œ5»#•7x�C+µ<%^rWô9�9s1¸\Hg
/�g§�ó�3�ž1è<Š#r�ä 

Iy2(Wô9�F e„hPfR  

Tesla, Inc.1è,�Iy2(Wô9�p»!� ¡7ä<Š"}^«(Ï�óB!/]p»!�PI ¡<Š"}/Ï1¾j€5d!��~Wô9�!�# �ä Tesla, Inc.�Ng

Q•?h@pF,JžAÕp»4ç.D��#—P¥6«_ÚWô(Ïaw.�g¸p»_Á#—P¥6«+µ!Ñ?�C/DÊDÇ�µ!Ñ/�g§�ä9ÁF,PII�F, ¡7ä<Š
"}/Ï1¾j€5d!��~!�# �ä /“_Ç[2"¾#—P¥6«�'Z�JñIy2(Wô9�!�# 1è3x�CF,DÊ$i$46µ"•_ö5ê�ä ;�(¾p»DÊ$i
#r6µ"•�ó/“_Ç[2"¾p»1¾_Ú�¨;
"H"/ Tesla, Inc.F,PI ¡<Š"}�ä Tesla, Inc.�N#—P¥&ˆMZM	+1!�$÷gôO´g
Q•<}
/3�ã\I"•�ã_óA‡#rP�[%hPfR�ä  

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d9ÁF,PII�&†'Ù\H!��µp· -2xp¸F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ
(F�ä2=\o5dDÊ$iF,V�3µhPfR&ÐR•.�0m<i�³p·"­2”B�-ªp +̧¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä�3)*p»9ÁF,PII�
F, ¡7ä&ÐB!+B5•6Ç#—P¥6«(F>Ú50%�•�²p»_Á#—P¥+¶Qœ2=\oO­+µDÊ$i2=\oF,!�FŒV�3µ�ä)*7D+�&Ðau(Ï
F,-ª'Ü[2"}p»_ÁIÖ2=\o!�FŒV�3µ#—P¥&ÐF +µ^«G•F,5êe;!�F$DÇ�ä 

e�6Ç2©6±hPfR 

DÊ$i�µ`�5d2©6±]-_ö�¨5•p»&ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯9ÁF,
PII�&Ð#´�¨6Çe;F,!��µ#u#¹X�C¦�µ#´p·�3)*3µ(Ù#—P¥]-!¢9ÁF,PII� ¡7ä>Ú-íF,!��µp¸�ä+µ5d6œe�F,
2©6±6Çe;$4!�6±6œ(Ï9{8'&ˆ*ø$4�· 1¾#u#¹2=\oF,DÊ$ip»_ÁIÖ/�g§#—P¥6œ5¶h��ä2=\oO­�µ1q6Ç6Ã]-_ö
�¨(Ñ2=\o6Çe;F,0m<i�³2=\oDÊ$iF,+ŽfC&†'Ù;|C/Jñ5d9ÁF,PII� ¡7ä[2"¾F,!��µ#u#¹�ä  

&Ð9ÁF,PII�F, ¡7ä!¢C¦<Š"}5êp»X¯#°4ð1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð9ÁF,PII� ¡7ä<Š"}/Ï6œ
j€5êp»DÊ$iF,X�C¦�÷fŠ5d9ÁF,PII�!��µ#u#¹X�C¦F,I³.N+¯(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�
g§�ä'¢5d;w5•_ÚWôau5XZg5��ã9ÁF,PII� ¡7äF,<Š"}/Ï#rfPSÿ5êe;3PI£;w5•&†'ÙF,X¯#°4ð1qp»&Ð9ÁF,
PII�F,X�C¦�³]t1¾#î>—5êp»DÊ$iDÂQ›#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�äDÊ$iF,2=\oO­1qgãMé&Ø;w5•
�ã"}KIC®$4F‹3O!�2=\o�ä  

#u#¹DÊ$iF +µ5d\‹J"F,hPfR 

2=\o5dDÊ$i6±!Í5d2©6±G•�±�äDÙ5d_ÚWôau5XZg5�p»DÊ$iF,&†'Ù9*<iQ¯G•�±�Î�µF # �́ä&Ð-ª'Ü<Š"}p»M;
-à^ñ3ƒ2=\o5a#¹F,0m<i�³p»DÊ$iF,X�C¦#—P¥�÷fŠ5d2©6±G•�±�ä 

g� [M�&†'Ù9É.·F,hPfR  

DÊ$iF,hPfR2=\oLø7DQ¯ [M�2=\o'¢ayF #up»�¼�£�ý4ÞFr$43µ(Ù+¯6«XS4æ(ÏL¬!��µ�äR•9ÁF,PII�F, ¡
7äe�6Ç�²"ïp»DÊ$i/0#—P¥%R(Ù!�(Ï`•!®1¾!�`• ¡�ä�ä   

au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ�ã+µ1ó5aP¥"C
9�eø1¾9�J—F,-ª'Ü<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  

<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»DÊ
$i&Ð^«G•F,5êe;e;f<!�#—P¥6œ#•-ª<i/�g§p»2'#•6œ(ÏF,<é"}/ÏhPfRp»�¼316Ç+µ1ó5aF,'ŸWôP¥"C�N#—
P¥2'#•<é"}/ÏhPfR�ä  

#�5•2=\ohPfR 
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&ˆ;�TA#•au(Ï3µ(Ù�ä'¢ayM;C®6Ò/mP¥!¢$Ö-šXS�³Zg�ó&¢+B4ÞFr-•!��ä 

�ã:² ]"•hPfR   

2=\o5dDÙ4ç.DF$Wô1¾4|�…�ó�ã:² ]"•p»#—P¥g
Q•4ç<c�ãHæ6«#rM;?‡hPfR�ä&Ð�µ!Ñ0m<i�³p»�ã:²F$Wô�b
�· 4|�…�b1¾@É<}1¾�µh�5d!Ø6Ç5ê Ç�€6Ôay#r�· 1¾!Ñ0�p»1¾#—P¥Y);êDÊ$i#kQ¯Z�Jñ ]"•�óauLì�äR•�ã
:² ]"•F$Wô�b �· 4|�…�b_ýL¬p»DÊ$i1¾TA#•au(Ï3µ(Ù�ä  

XS"}.·2=\ohPfR  

DÊ$i3I#~XS"}.·2=\oJþE
p»�Îg��ì�•�ã"}5a.·KIC®�í�ä&ˆ;�p»5d;�-à-ª<i�³p»'¢ayM;C®�µ6«5d9ÁF,PI
I� ¡7ä6Å�µ!Ñ5a#¹[2"}5ê3I#~Q•5êeÚIN3R5ep»DÊ$i ¡�ä1¾&ˆ;��³eõ�ä@ÞO ṕ»5d9�J—-ª<i�³p»'¢ayM;C®
+¯3I#~Q•5êeÚIN3R5e�•�…fDDÊ$i�ä 

�L5»-–E�hPfR 

E�DÊ$i#r!�9ÁF,PII�5d�µ#´5ê"èF,�L5»1è_ÚWô�L5»5êp»#—P¥DÊDÇF +µ5d\oDÊ=•�äF,>J ¡1¾2@ ¡�äDÙ



   

 

5d9ÁF,PII�F,�²-ª�L5»1è1¾5d%V�õ6Ò+B ¡�ó0m<i�³e3-ªp»DÊ$i2=\oLì#°�ó ¡�ä#—P¥5d2=\oO­@É<}\_
\‹%V�õ�ó5•6Çe;F$DÇ[2"}�ä#Ž�¨5ag
p»�ÀR•9ÁF,PII�F,�²-ª�L5»1è�¹-ªO´P��L1èA�-àe3-ªp»!ï#—P¥
/�g§DÊ$i�L5» ¡7äF +µ!�\oDÊ=•�ä�ó>J ¡1¾2@ ¡;Ü.��äP��L1èF,<Š"}�•#r&ÐP��L1è\_\‹F,%V�õ�C;ê
0m<i`¥#—P¥+¶Qœ6±e„DÊ$iF,%V�õ�•\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹�ä;�(¾p»�À9ÁF,PII�6S ��L5»p»DÊ$i
�L5» ¡7äF +µ!�\oDÊ=•�ä1¾6«!¢C¦6œj€;Ü.��ó>J ¡1¾2@ ¡p»5d;�Jñ0m/
�³p»'¢ayM;C®+¯F$!¢_ÂG•�•
#òG•2=\oO­�ä%V�õF,�L5» ¡7ä#—P¥Q¯\oDÊ=•�ä!¢C¦h�Sÿ�÷-–p»+Ì!�&Ð-ª'Ü<Š"}"/@p5ê�ä 

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR   

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
<>!��£�ý!�`•1¾`•!®2=\op»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ#r (ii)&Ð�µ_ÂG•%V�õ2©6±�b
F,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ2©6±
�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\cDÐ
&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w�³%V
�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«/�g§
DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³(i)+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«j€F&!®
;|pÊ (ii)+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#rp¾1¾(iii) '¢ayM;C®M;Z–Z
#•Y¿�b/4p»<"+B-š@É<}3O
!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�bF,2=\o+¯!�`•
\¾&†�ä 

f• :k#˜ �L5»hPfR  

f• :k#˜ hPfR 

R•2=\oO­6Ò2©6±O6 ë\”1Þp»!ï m#—\_\‹�•=× ë�L5»�ó%V�õ�äZ�h�2=\oO­+¯@É<}#kQ¯�•O6 ë�L5»�ó%V
�õp»�Î1q<•0·!®<æ m�•O6 ë4×�€�ä  

]• :k#˜ �L5»hPfR 

f~@Þ2=\oO­#—5d#´�¨�L5»5•!�/F�¨ :k#˜ \_!
%V�õ�Î5d#Ž�¨ :k#˜ !¢$Ö%V�õp»�î`•!®M;L¨�b �· �Õ�s:�9s
#r#kQ¯�b#—P¥6ÒAG011¾@É<}pÉ(i)5d�¨:k#˜\_!
%V�õO´5d#Ž�¨:k#˜\‹!¢%V�õ pÊ1¾(ii)#´5ê5dO6 ë:k#˜ #r
=× ë:k#˜ �L5»%V�õ�ä&Ð�²_˜(i)Q›(ii)F,0m<i�³p»#—P¥f¨#ŽP�M;L¨�b�ã�Õ�s:�9s1¾#kQ¯�b�ä;�0m<i1¾29!Þ
1¾.ž`�O6 ë#r=× ë%V�õ�ó�L5»p»2=\oO­1¾eø5d mP¥�•%V�¨\P.��L5»!�%V�õ�ä.¢[�2=\oO­#¹!�M;L¨�b
�· �Õ�s:�9s7•Z
6±e„f• :k#˜ �L5»#r]• :k#˜ �L5»�ó>> A0m<i�ä 

&ˆ;�p»2=\oO­1qZ–Z
!�M;L¨�b �· �Õ�s:�9sp»�.Y‹!�5d]• :k#˜ �L5»#rF e„6µ"•5ag
�ó+13:#r#—P¥=1#r
�óhPfR#r\cDÐ�äf¨B!!Í<•0·p»`•!®M;L¨�b �· �Õ�s:�9s1¾6ÒYÕJsL£M�#r3O!Þ3R5e�•�k_Ú]•:k#˜ �L5»#r
�· 1¾]•:k#˜ 5•!��L5»�ä  

�L5» ¡7ä-–E�hPfR   

�•O6 ë�L5»%V�õ#r�•=× ë�L5»%V�õ�ó-ª'Ü ¡7ä1¾&ˆ-ª'Ü<é"}/Ï�ã#¬ :k#˜ �C;êe„�j#rO6 ëQ¯=× ë"×C/
Jñ&ˆLÈO´!¢C¦h�Sÿ-–E��äO6 ë1¾=× ë�L5»%V�õ�ó ¡7äDÙ-ª'Ü"Caw<"+Bp»6Ò/mJñ#´5d#Ž�¨:k#˜ �L5» ¡
7ä2±E�!õ"×C/3ƒK?/4�óaygõ�ä&ˆ;�p»2=\oO­5d!¢$Ö1¾\¤\_�•O6 ë�L5»�ó%V�õ5êp»R•F e„%V�õ�ó�L5»
�•=× ë_ÚWôp»#—P¥4Þ!Ø+¹5d1¾4×�€(Â5dJñ�ä=× ëp»#u�ó�N@Þ�ä@É<}�…Zñ#¬:k#˜ %V�õ ¡7ä+¯�…2©�¨Qœ�ä 

\P.� ô3ƒhPfR   

5d=× ë:k#˜ \¤\_%V�õ�ó2=\oO­#—P¥f¨g
+µ\P.� ô3ƒhPfRp»&ˆDÊ$i\oDÊ�•O6 ëY°�äp»!�\oDÊ=•�ä�N�•



   

 

O6 ëY°K?�ä 

O6 ë!®<æhPfR  

2=\oO­1q<•0·p»2©6±5d=× ë:k#˜ �L5»�ó%V�õO­+¯ m4Þ!Ø�•O6 ë4×�€�ó!®<æp»O´g�=× ë�äR•F e„%V�õ
2©6±�b6Ò2©6±O6 ë\”1Þp»1¾f¨2'4|+¯Z�Jñ!®<æaygõDÙO6 ë ô3ƒ@b=× ë1¾!��~\P.��óF e„\cDÐ�ä.¢[�
%V�õ2©6±�b#¹!�M;L¨�b7•Z
6±e„!®<æ+13:�óZ�0m�ä 

eì�ž5•6Ç  2026.� 36°125• 

 



 

 

 

eì�ž 16pÉ"ÿ5a7�R™COINBASE;w5•9{8' (2x)DÊ$i 

 

�ãY)�‰0�  

�³X�^±!¿6±e„"ÿ5a7�R™ Coinbase;w5•9{8' (2x)DÊ$ip·�ìDÊ$i�íp¸F,�ãY)�‰0��ó9*Y)p»1qQ¯6Ôeì�ž#rJˆ
I³!�5/�¨��eY[(�ä  

2=\oF–9Á 

3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y Coinbase Global, 

Inc.p·Lµ5W_ü ópÉCOINp 6̧�_ÂPI ;w5•X�C¦!��µp· 2xp¸F,2=

\o9�Mæ 

9ÁF,PII�  Coinbase Global, Inc.p·Lµ5W_ü ópÉCOINp¸  

i>:ÉF$$Ö6Ç 

2025.� 36°195• �²"ð 95ê;� p·iA=×5êe;p¸Q›2025.� 36°205•

�³"ð 45ê30!®p·iA=×5êe;p p̧»1¾'¢ayM;C®#—P¥ax+BF,6±e„

!��~5•6Ç6Çe;   

i>:ÉF$Wô5•6Ç 2025.� 36°215•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6Ç  

i>:ÉF$$Ö6ÇF,F$Wô ¡ 10O6 ë 

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 36°245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d

2025.� 46°245•F,5•6Ç  

�²-ª�L5»1è  P��L1èp¼�ã7'  

PI�¥�‹V�  
O6 ë:k#˜pÉ9711 

=× ë:k #˜pÉ7711 

PI�¥KÉIÙ 
O6 ë:k#˜pÉXL �4 "ÿ CO-U 

=× ë:k #˜pÉXL �4 "ÿ CO 

;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜pÉ10�³%V�õ 

=× ë:k #˜pÉ10�³%V�õ  

'¢6Ô\P.�  O6 ë 

�L5»\P.�  
O6 ë:k#˜pÉO6 ëp·O6 ëp¸ 

=× ë:k #˜pÉ=× ëp·=× ëp¸  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®
#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#r
e34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!
(F
"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä9*�µ�…Zñ�£�ý+B6Ç



 

 

 

!®<æ�ä 

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 50,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 5 5ê 30!®p·iA=×5êe;p¸1¾'¢ayM;C®p·M;

#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;   

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6%  

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à

"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2025.� 126° 315•;
6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-coin-2l 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_yCoinbase Global, Inc.p·Lµ5W_ü ópÉCOINp¸F,
6�_ÂPIp·�ì 9ÁF,PII� �íp¸ ;w5•X�C¦!��µ p· 2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü!Ø!�
5Š+BF,2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ  

DÊ$i+³;ê_Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�pp̧»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯
DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a
+¯#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,60%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?31
6ÇF,!Å)saygõ�ä 

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä 

 

https://www.csopasset.com/tc/products/hk-coin-2l


 

 

 

!��~2=\o  

�µ+¹5d\oDÊ=•�äF, 20%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p¸2±
A��ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô
+�:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r
2=\oDÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×
/4p»hÀ:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5dDÊ$i\oDÊ=•�äF,10%#—2=\o5dDÊ$iF,9ÁF,PII��ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp¸1¾Zñ
F‹6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù
�ê+0!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE�
��#rY>@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWô�£�ý
Zñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä   

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

 

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 
 
;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  
 
#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 
 
Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 

  



 

 

 

 

 

 

 

 

 

 

 

 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

 

316Ç�L5» 

 
;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p· _Ë#´Q¯�ó6±e„F,ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

 

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Ç#r(b)7á4‚F e„F,316Ç5¶HbY7+B
DÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E:æ
+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?F,
8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA)|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…Zñ�ä
+Ù;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,316Ç
+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š+Ù#•
Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp �̧ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3�ž�í1¾
�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;
#—Js#�
DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 
 
+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

 

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  

  

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

 

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

2 

DÙY¿KI�b�‹X�DÊ$i
2©6±2]2d$i* 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦

!��µp· 2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

 

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ

+¯DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»

�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñ

ayp¸�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ä

hPfR2'4|  

316Ç  



 

 

 

 

(d) DÊ$iLê;
�ä   
 
` 4o316Ç+µ1ó5aF,>>!ï  
 
` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bpp̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä   

 

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

 
316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ 
A+ 

 

<}&³Q°9�b(Wô <}&³ A 

HSBC Bank Plc R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-coin-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p· f�!��~�3g­(¾ p ḐÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,hPfR
2'4|Mågõ#r=•gõ�ä  

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä
R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r�· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±
e„DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

 

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä   

 

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

 

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

 

https://www.csopasset.com/tc/products/hk-coin-2l


 

 

 

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â ë
"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d$i5a
6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

 

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

 

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

 

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-coin-2lp·!�!�+a6ÒM;
ZñF‹6«+‘eYp¸�ä  

 

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF, 100%�ä  

 

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ(ii);w5•au5XZg5��óe;
�µ6«]-_ö!�\oDÊ=•�äF, 202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

 

316Ç\cDÐ 

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ9{8'X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä  

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ$i
X�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR"H�²
�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡^� �÷fŠ.NDÊDÇ6±
!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�2.00%Q›10.00%p»#�DÊ$i\oDÊ=•�äF,;w.� 4.00%Q›
20.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip�̧ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��ay$4316Ç+µ
1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�]-_ö2SfÚ;Ü
.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾MU2©6±e„Z�
316Ç+µ<>+13:F,F e„\cDÐp¸�ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,6¨j€.��±\c@b
1è.��±316ÇF,#µOQaygõF,50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä  

 

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4Lµ5W_ü óe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5d;w�³A‡9�5•Lµ5W_ü ó4Þ
-ª1¾3M_y4Þ-ª5êp»DÊ$i+¯+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ4ÞFr+¯(F"H2=\o1¾+Ù9ÁF,
PII�F,;w5•!��µ3µ(Ù+¯=Ã+¹2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•9{8'2=\o;|C/Q¯!�2=\oF–9Á�¨Qœ�ä  

�³X�ZR5¶DÊ$i��@b9{8'DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII� ¡7äF,]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b 200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�²"ï 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b 220�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, 2xp»DÊ$if¨Y)#Ž"H 20�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�³]t 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

https://www.csopasset.com/tc/products/hk-coin-2l


 

 

 

 Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!�3 200 240 216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   10% -5% 5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* 220 228 226.8 

(g) MU2©9{8';|C/F,F–9Á2=\o;|C/  �)�h�*�!�>�!�)�f�*�!�Ø�!�3 240 216 237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) 20 -12 10.8 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  

9ÁF,PII�  

Coinbase Global, Inc.M;A‡"H+n\P.��L5».�#˜p»�Î3x�C5 4‚#r�L5»UýC®F e„6µ"•�ä!�@b�¨QÔ�L5»3x�C
5 *ÿ\P.�bÊ"­#r�L5».�#˜�ä Coinbase Global, Inc.5dLµ5W_ü óp·�¨e;�õ5dO6&³F,Zñ!à�L5»1èp¸�² -ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,9{8'X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ9{8'&ˆ*ø p· 2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð]-
_ö 1 �³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,
&†'Ù���• 200%�¨QÔ�µ6«Jñ5dDÊ$i&Ð#´�¨6Çe;F,X�C¦F, 200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� 200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5DÊ
DÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä;�(¾p»<Š-í+µDÊ$iF,/�g§&ˆ9{
8'&ˆLÈO´"H.ß�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PI
I�L×Y°&†'ÙX�C¦ p· 2xp�̧ä1è6±#¬g­0m<i`¥�•�ïYÕ/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä  

 

0m<i1pÉ�²"ï]P"ŠF,-ª<i   

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1 �³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°&†'Ù+¯(Ï5d9ÁF,PII�L×
Y°4ÞFrF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 0 5•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4 �³A‡9�5•;w
5•(Fe� 10%p»Q›4 5•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 93%4ÞFr�ä  

 

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 



 

 

 

05•  100.00      100.00        

15• 10% 110.00  10% 20% 120.00  20% 20% 0% 

25• 10% 121.00 21% 20% 144.00  44% 42% 2% 

35• 10% 133.10  33% 20% 172.80  73% 66% 7% 

45• 10% 146.41  46% 20% 207.36  107% 93% 15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

 

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
3µ(ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 69%3µ(Ù�ä   

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•   100.00      100.00       

15• -10% 90.00  -10% -20% 80.00  -20% -20% 0% 

25• -10% 81.00  -19% -20% 64.00  -36% -38% 2% 



 

 

 

35• -10% 72.90  -27% -20% 51.20  -49% -54% 5% 

45• -10% 65.61  -34% -20% 40.96  -59% -69% 10% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 8%F,L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,!��µ@b14%F,4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10%  90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10%  99.00  -1% 20%  96.00  -4% -2% -2% 

35• -10% 89.10  -11% -20%  76.80  -23% -22% -1% 

45• 20% 106.92  7% 40%  107.52  8% 14% -6% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|�³>y�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•6Çe;�³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 19%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PI
I�L×Y°&†'ÙF,!��µ@b 15%F,3µ(Ù�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• 10% 110.00  10% 20%  120.00  20% 20% 0% 

25• -10%  99.00  -1% -20%  96.00  -4% -2% -2% 

35• 10% 108.90  9% 20%  115.20  15% 18% -3% 

45• -15%  92.57  -7% -30%  80.64  -19% -15% -4% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×
Y°&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è

Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10% 90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10% 99.00  -1% 20%  96.00  -4% -2% -2% 

35• -14% 85.14  -15% -28%  69.12  -31% -30% -1% 

45• 17% 100.00  0% 35%  93.24  -7% 0% -7% 

 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,
PII�L×Y°&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p #̧r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,X�C¦���•�4p·#rDÙ
;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸6Ò/mJñ5d9ÁF,PII�&†'ÙF,!��µp»O´�¼#—P¥Q¯9ÁF,PII� ¡7ä
&Ð#´�¨6Çe;F,[2"}I³.N+4!��µF e„�ä  

6± e„ DÊ $i &Ð �µ #´ -ª 'Ü 8E �ž �³ F, X� C¦ F, 6œ (Â ZR 5¶ p» 2= \o O­ #— �• &Ð DÊ $i MZ J• 
https://www.csopasset.com/tc/products/hk-coin-2lp·6ÒM;ZñF‹6«+‘7•p �̧²YÒ$÷�ìX�C¦9É4”&��íp»+++¯h�HâDÊ
$iQ’3P!¢�•�.&Ð` +B5êe;;]!�F,;�#šX�C¦5 4‚�ä   

6±e„]—/9�E\œF,ZR5¶ 

 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,9{8'X�C¦F,�ä@ÞO ṕ»DÙ5d9ÁF,PII�F,]—/9�E\œ
#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,9{8'X�C¦�:F ;|^«p·#�
n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F,9{8'X�C¦�Î�µJñ5d9ÁF,PII�5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�
C¦�ä  
 
�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII�9{8'X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»�Î�µ
X�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII� _Ë#´!� �µ 9{8' &ˆ*øX�C¦p¸  

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 +20.00% 120.00 

https://www.csopasset.com/tc/products/hk-coin-2l


 

 

 

3 5• -9.09% 100.00 -18.18% 98.18 

 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�X�C¦F,!��µp»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w5• ¡
7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä�²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+¯�²"ï 20.00%pÊ)*9ÁF,PII�
 ¡7ä�³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯�³]t 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡7ä�•
#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

 

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 98.18p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�X�C¦���•�4�ä  

 

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p·iA=×5êe;p¸e3)sp»5d 2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 4 6° 245•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É   

 

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°18
5•�²"ð 95ê;� p·iA=×5êe;p¸  

 



 

 

 

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 36°245•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�z ;w�³�L5»5• �²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d 2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f•:k #˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f•:k #˜9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k #˜+1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜p·#�=× ë:k
#˜#rO6 ë:k #˜pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³:k #˜F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³:k #˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³:k #˜F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³:k #˜+¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  

 O6 ë:k#˜  =× ë:k #˜  

PI�¥�‹V�  9711 7711 

PI�¥KÉIÙ XL �4 "ÿ CO-U XL �4 "ÿ CO 

&³fCZñ!à[�!ÍV�Hd  HK0001121240 
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O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k #˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k #˜F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ• http://www.hkex.com.hk/Products/Securities/Exchange-
Traded-Products �²F$�ðF,f•:k #˜-àY3$÷gô�ä 

2=\oO­)*+µ\cDÐ�ã5êe;�ãI³.7#rf•:k #˜4u��p·"­2”]•:k #˜ �L5»p 6̧±�£�ýE9$÷p»1qZ–Z
!�M;L �̈ä2=\oO­
�NZs<•0·�³5/�ìf•:k #˜ �L5»hPfR�í�¨Kh1è^±F,hPfR&ˆLÈ�ä  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d 126°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä  

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä�µ�…Zñ�£�ý+B6Ç!®<æ�ä 

6¨_y 12�³6°F,!®<æLì1p̧·#�/F#—!®<æ4Þ!
=•gõ#r\o6Ô�Õ4×�€F,F +µ:ægõp#̧—1qY);ê#¹'¢ayM;C®LÊ#~p»
�N!²^±5d '¢ayM;C®MZJ• https://www.csopasset.com/tc/products/hk-coin-2lp·!�6ÒM;ZñF‹6«+‘eYp¸�ä   

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä  

PI0�p·)*6±+K<æp +̧¯�•DÊ$iF,'¢6Ô\P.�p·#�O6 ëp +̧K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±e„
 m�• O6 ë��!¢F e„!®<æaygõF,!�#ò�ä!®<æF,+K<æ5•6Ç�ã!®<æaygõ#rf�0��€:æ5•6ÇF,Z�0m+¯&Ð'¢ayM;
C®F,MZJ• https://www.csopasset.com/tc/products/hk-coin-2lp·!�6ÒM;ZñF‹6«+‘eYp¸#riA=×�L5» 1èF,MZJ• 
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx p·!�6ÒM;ZñF‹6«+‘eYp¸
!��ð�ä   

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä  

;w�õ%V�õ2©6±�b+¯4Þ#~O6 ë!®<æ�ä.¢[�%V�õ2©6±�b+Ù6±e„!®<æF,+13:#¹!�M;L¨p¾�Õ�s�b7•Z
�ä  
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+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

\cDÐ#re34× 

KIC®\c  

DÊ$i4×�€"+�¨\cDÐ@bKIC®\cp»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,1.6%�ä6±e„Y°!
KIC®\cF,\cDÐ#re34×Zs#k
eY�ì\cDÐ#re34×�í�¨Kh�äKIC®\c2±;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6ÓQ’�‰Y¿'¢ay�• O6 ë4×�€�ä  

KIC®\c#—5d#¹%V�õ2©6±�bF$!¢�¨�³6°_ÂG•p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸/4(F"HQ›6¨(Â@b;w.�DÊ$i
\oDÊ=•�äF, 3%�ä�À\cDÐ(F"HQ›]-_ö;�\cC/p·@b�‰Y¿(ù4‚1è^±F,6¨j€\cC/p¸p»Z�(F"Hg°C�%V�õ2©6±�b
#rZñF‹6«2!!n�ä  

#•Y¿�b\cDÐY°!
KIC®\c�ä   

http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
https://www.csopasset.com/tc/products/hk-coin-2l
https://www.csopasset.com/en/products/hk-coin-2l


 

 

 

316Ç\cDÐ  

316Ç\cDÐ#re;3M1¸6ÔF,Z�0m^±5d6Ôeì�ž�ì316Ç\cDÐ�í�¨Kh�ä 

DÊ$iB!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®!¿HâF,hPfR&ˆLÈ(¾p»'¢ayM;C®Z5@b�³5/1è!¿hPfR&ˆLÈ�NXSY>@bQ¯DÊ$iF e„#rC¦5ê
!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

%V�¨PII�fn�ÕhPfR  

DÙ5d]‡^�%V�¨9ÁF,PII�F,9{8'X�C¦p»DÊ$ig
Q•fn�ÕhPfR�äDÙ5d2=\o5d%V�¨9ÁF,PII�F,g�(Â ë"¾/Ï\’p»
DÊ$iF, ¡�ä#—P¥^«4i6±6œ(Â ë"¾2=\oLì#°F,'¢ay6œ!�<Š"}/Ï�äDÊ$i�ó ¡�ä#—P¥6œ5»&ˆZ�JñB!+B9ÁF,
PII�F,�µ!Ñ0m<iO´#•!Ø/�g§�ä  

9�J— ¡7ä<Š"}/ÏhPfR  

DÙ5d�'DÐ9{8'�•#r;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä
;�(¾p»DÊ$ifn�Õ5d%V�¨9ÁF,PII��äcù5d!�g�(Â ë"¾#r9{8'/Ï\’p»DÊ$i ¡7ä<Š"}/Ï9�(Ïp»�Î#—P¥5dG•6Ç
!�[2/?�µ+D+�N4�äeK�³#—P¥6«5d�¨(Ñ!�3µ(Ù(Ï`•!®1¾!�`•2=\o�ä  

&ÐDÊ$i[2/?�µ#—WôF,B!;20m<i�³p»'¢ayM;C®#—Wô�'!�`ô0m:²�÷fŠ2=\oJþE
1¾3I#~eÚIN/Ï3R5ep»!��Õ
#—P¥"­2”=­K?316ÇgÕ+ $46S �DÊ$i�L5»p»�•�…fDDÊ$i#r!�%V�õ2©6±�bF,!ÑFrp»eÚ;
?�&ÐF,'¢ay\H�ä
�Î�…[�2=\oO­F,!Ñ Fr�ä R•!¢C¦9�J—5•!�PI ¡[2"} p»#—P¥6«!¢C¦_ÁIÖ0m<ip»'¢ayM;C®+¯F$!¢_ÂG•�•#ò
G•2=\oO­�äZs<•0·p»'¢ayM;C®#—P¥6«7á4‚-ª'Ü0m<i&ÐE�(Ñ-ª'Ü4ÞFŒ5êau5XYªJs316Ç#°L¬�ä  

Q¯9ÁF,PII�F e„F,hPfR  �8  Coinbase Global, Inc. 

9ÁF,PII��óB!+BhPfR  

Coinbase Global, Inc.g
Q•�•�³hPfRpÉ&ˆ!�(Ï`•!®4Þ!
�.Q’�L5»\cDÐp»4í"H+n\P.� ¡7ä�ó9�J—<Š"}#r�L
5»aw�ó]��·p»Fœ3M/�g§Z�!�# 4Þ!
#rFp!ÑP¥"C�ä<}/3hPfRpÊF‹KI�µHb+B/Ï#r<}/37î7^�ó[2"¾p»#—P¥+¶
Qœ#°Y71¸6Ô�²"ï�ã9�"•#•eøp»DÂQ›&Ð`•!®# <}KI^ì"è!�`�I)�ä4ç.DF‹KI#r+‘7•�ó(F"H�N@b?�&ÐhPfR�ä
4Þ!
�.>8#•eøp»�ãY)�E\œ5d"H+n\P.��L5»9�"•p»4í5d-ª'Ü_Ù6Ç#r2=\oO­0mMz<Š"}5êhPfR"H"/�ä�.Q’
 [M�ayW5:�9s#r5XQ°"H+n\P.�.�#˜�ó?h@pJžAÕpÊMZM	4ã4rp·)*ny+J!
�]�ã5 4‚<ÑfÚ#r"zLÊ^‡�žp #̧—P¥
3µ+[+J1Þ\oDÊ#r.�#˜�‰�£pÊ2(Wû$÷gô1¾Qœ+J1Þ\oay3µ(ÙpÊ&Ð4œ+ý9�"•Y79É�•1q+µ-ª'Üf¨;ê5êp»�uf¨
MU2©j€.N+1!�/Ï�ã#°Y7/Ï#rDÐ1Þj|iÿpÊ#—P¥g
Q•$î9�Wô@b1¾"H+n\P.�Wô9�F e„�óYÜYÇ�ãZg7•1¾'Ÿ<}
Wô"}pÊ#r\Hg
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"H+n\P.�F e„hPfR  

f~@ÞDÊ$i�µFœ3M2=\o5d"H+n\P.�p»�î&ˆ!�2=\o5d��@b"H+n\P.��L5»1è�ó9ÁF,PII�p»4í�ug
Q•Q¯"H+n
\P.�F e„�óhPfR�ä9ÁF,PII��óX�C¦Q¯"H+n\P.��ó ¡�ä�ã�L5»aw#r-ª'Ü0mMz+n!¯F e„�ä;�h�hPfR"­2”
�î�µeø5dpÉ ¡7ä9�J—<Š"}�óhPfRpÊ5XQ°2(WûF e„�ó�µHb+B/ÏpÊDÙ5d"H+n\P.��L5»;�#š^«G•p»Yý�Ø9Á>>
6±eøpÊDÊ$i#r-ª'Üf¨;ê#—P¥+�&Ðe�6Ç[2"¾�óhPfR�ä"H+n\P.� ¡7ä�ó9�J—<Š"}�N@b�¨g­hPfR&ˆLÈ�äF‹
KI�µHb+B/Ï#r?�&Ð4ç.D.�g¸#—P¥!ò.Ù-ª'Üf¨;ê#reø!Þ"H+n\P.��ó�'DÐ�ä  

5 *ÿ\oDÊ#rayW56µ"•!�# hPfR  

9ÁF,PII�#rDÊ$i�óX�C¦p»&ï#•5 *ÿ\oDÊ#rayW56µ"•Wô9�hPfR/�g§�ä#•4ç.D<}Y7�ãM;?‡Bh<i#r�‰\`-ª
'Ü<Š"}�ó/�g§�äWô9�!�`•JžAÕ?h@pp»�¼#—P¥#•-ª'Ü5X_Ú!
O­�óX�4r�ä5 *ÿ4×�€gÀ'‡�óJžAÕ+µ1ó"­2”
ayW5:�9s#r1¸AG4×�€6µ"•!�# �ä;�(¾p»;�h�!�#  Ú+�4÷0Ç=0\cO­�‰0�p»#—P¥1¸@bMZM	4ã4r#r!��~F„
JrWô@b�óF–9Áp»�N6«+µZ�Jñ!�# DÊDÇ/�g§�äM‚�²5 *ÿ\oDÊ�L5».�#˜F–!õ#•F‹KII³.N�ö5d [M�ayW56µ
"•!�# #rb(Wôp»6Ò�.!ï#—P¥g
Q•6œ@b&\7ä�óF‹KI+‘7•�äF‹KIDX(+�ó[2"¾#—P¥+µF e„!�# �ó$î9�9É.·
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Iy2(Wô9�F e„hPfR  

Coinbase Global, Inc.1è,�Iy2(Wô9�p»!� ¡7ä<Š"}^«(Ï�óB!/]p»!�PI ¡<Š"}/Ï1¾j€5d!��~Wô9�!�# �ä
Coinbase Global, Inc.�Ng
Q•?h@pF,JžAÕp»4ç.D��#—P¥6«_ÚWô(Ïaw.�g¸p»_Á#—P¥6«+µ!Ñ?�C/DÊDÇ�µ!Ñ/�
g§�ä9ÁF,PII�F, ¡7ä<Š"}/Ï1¾j€5d!��~!�# �ä /“_Ç[2"¾#—P¥6«�'Z�JñIy2(Wô9�!�# 1è3x�CF,DÊ$i$4
6µ"•_ö5ê�ä ;�(¾p»DÊ$i#r6µ"•�ó/“_Ç[2"¾p»1¾_Ú�¨;
"H"/ Coinbase Global, Inc.F,PI ¡<Š"}�ä Coinbase 
Global, Inc.�N#—P¥&ˆMZM	+1!�$÷gôO´g
Q•<}/3�ã\I"•�ã_óA‡#rP�[%hPfR�ä 

6±e„(Ï'3 �· ]-(Ï'3!�# �óhPfR   

Coinbase Global, Inc.��@b�¨+^(Ï'3 �· ]-(Ï'3�©9�p»Q¯^«+·F,!�# F ;|p»F +µ1¸AGp»&ˆ;�5dM;?‡4œ.Ý6Ç
e;�ó(Fe�_Ç.N^«@bM‘1
�ä!�1q+µJ)F$�3�ž#r]P"Š[2"¾�ófð<ã/Ï1¾+�+èeø�ä(Ï'3#r]-(Ï'3�©9��Ø�ä�÷
j€p»#—P¥�ŒCoinbase Global, Inc.6œ5»#•-ª'ÜZg5��ã�ö_Ÿ#r!ÑC/[2"}�ó/�g§�ä;�(¾p»(Ï'3 �· ]-(Ï'3!�# 
�ó-ªFpC/_Â-àj€5d+·'3�©9�p»1¾+¶Qœ�Ø�ä�÷j€p»�Î#—P¥h�Hâ�²WôJ"e;6±eøp»DÂQ›+� ¡7ä�³Zg�óhPfR�ä
;�h�!�# -à!�-ª'Ü4×`õ&Ø�õp»&ˆ;�gã#•F‹KI({"Cp»+Ì�•#u(‡5_+‘7•@bDÂ�ä5×g­0m<i1¾+¶Qœ<}/32¹1Ø
#r1¸6Ô(F"Hp»_Ú�¨;
+µFp!ÑP¥"C9s1¸�µ!Ñ/�g§�ä  

e�6Ç2©6±hPfR 

DÊ$i�Îg�@b2©6±]-_ö�¨5•O´YÕp»&ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯
9ÁF,PII�&Ð#´�¨6Çe;F,9{8'X�C¦�µ#´p·�3)*3µ(Ù#—P¥]-!¢9ÁF,PII� ¡7ä]t-íF,!��µp¸�ä&Ð9ÁF,PII�
F, ¡7ä!¢C¦<Š"}5êp»X¯#°4ð1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð9ÁF,PII�<Š"}/Ï ¡7ä6œj€5êp»DÊ$i
F,X�C¦�÷fŠ5d9ÁF,PII�9{8'X�C¦F,I³.N+¯(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�g§�ä '¢5d;w5•_Ú
Wôau5XZg5��ã9ÁF,PII� ¡7äF,<Š"}/Ï#rfPSÿ5êe;3PI£;w5•&†'ÙF,X¯#°4ð1qp»&Ð9ÁF,PII�F,X�C¦(F.ß
1¾#î>—5êp»DÊ$iDÂQ›#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�ä   

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d9ÁF,PII�&†'Ù!��µ p· 2xp¸F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ(F�ä
2=\o5dDÊ$iF,3µ(ÙhPfR&ÐR•.�0m<i�³p·"­2”A2-ªp¸+¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä  

au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ�ã+µ1ó5aP¥"C
9�eø1¾9�J—F,-ª'Ü<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  

<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»DÊ
$i&Ð^«G•F,5êe;e;f<!�#—P¥6œ#•-ª<i/�g§p»2'#•6œ(ÏF,<é"}/ÏhPfRp»�¼316Ç+µ1ó5aF,'ŸWôP¥"C�N#—
P¥2'#•<é"}/ÏhPfR�ä  

#�5•2=\ohPfR 

DÊ$i_Â-à5dA‡9�5•F e„-ª'Ü�L5»5•Lø7�5êau5XZg5��ä&ˆ;�p»2=\o5êe;�µ][5��³�L5»5•F,2=\oO­p»!�
&†'Ù�¨QÔ6«(Ï5d1¾+·5d9ÁF,PII�9{8'2=\o;|C/F,!��µ p· 2xp p̧»Y>�ö/F�¨�³�L5»5•Lø7�5ê]�FœQ›\¤!
�ó
5ê@b;
F,9ÁF,PII� ¡7ä]�"ŠO´+B�ä  

2=\oLì#°$�^ñC/hPfR  

DÊ$i;w5•au5XZg5�2=\oLì#°6«�Œ!�=1#rF,�L5»+?5 ^« [M��L5»1è\_\‹'¢ay@b(Â�ä^«(Â�L5»+?5 6«(F
"HM;L¨��ay#r!��~�L5»\cDÐ�ä  

Q¯2=\o5d316ÇF e„F,hPfR 
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'¢ayM;C®P¥#Î2±A�!�5Š+B2=\oF–9ÁKIC®DÊ$ip»+¯Y>�ö?�&ÐF,316Ç+µ1ó5a5×#Îh�0·$4P¥(ÈQ¯DÊ$iYªJs
Q¯9ÁF,PII�F,X�C¦3Ca¶F,316ÇO´+B�ä316Ç+µ1ó5aN$N4Q¯DÊ$iYªJs316Ç1¾!��~WõDÇ-•!��L5»F,P¥"C#—
P¥6«=Ã�ö1¾=0f�p»�•Qœ+µDÊ$iDÊDÇau(Ï�µ!ÑF,/�g§�ä;�(¾p»316ÇYÕ6±6Çeøp»�µP¥�…ZñQ¯316Ç+µ1ó5aYª
JsF,316Ç6«@Éeø6ÇN$N4�ä&ˆ;�p»316ÇF,6Çeø#~<"5dp·f�!��~&ˆLÈ(¾p ḐÊ$iP¥#Î2±$î+B8E:æN4Yª6±e„31
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\‹%V�õ�ó5•6Çe;F$DÇ[2"}�ä#Ž�¨5ag
p»�ÀR•9ÁF,PII�F,�²-ª�L5»1è�¹-ªO´P��L1èA�-àe3-ªp»!ï#—P¥
/�g§DÊ$i�L5» ¡7äF +µ!�\oDÊ=•�ä�ó>J ¡1¾2@ ¡;Ü.��äP��L1èF,<Š"}�•#r&ÐP��L1è\_\‹F,%V�õ�C;ê
0m<i`¥#—P¥+¶Qœ6±e„DÊ$iF,%V�õ�•\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹�ä;�(¾p»�À9ÁF,PII�6S ��L5»p»DÊ$i
�L5» ¡7äF +µ!�\oDÊ=•�ä1¾6«!¢C¦6œj€;Ü.��ó>J ¡1¾2@ ¡p»5d;�Jñ0m/
�³p»'¢ayM;C®+¯F$!¢_Â G•�•
#òG•2=\oO­�ä%V�õF,�L5» ¡7ä#—P¥Q¯\oDÊ=•�ä!¢C¦h�Sÿ�÷-–p»+Ì!�&Ð-ª'Ü<Š"}"/@p5ê�ä 

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR   

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
<>!��£�ý!�`•1¾`•!®2=\op»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ#r (ii)&Ð�µ_ÂG•%V�õ2©6±�b
F,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ2©6±
�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\cDÐ
&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w�³%V
�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«/�g§
DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³(i)+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«j€F&!®
;|pÊ (ii)+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#rp¾1¾(iii) '¢ayM;C®M;Z–Z
#•Y¿�b/4p»<"+B-š@É<}3O
!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�bF,2=\o+¯!�`•
\¾&†�ä 

f•:k #˜ �L5»hPfR  

f•:k #˜hPfR 

R•2=\oO­6Ò2©6±O6 ë\”1Þp»!ï m#—\_\‹�•=× ë�L5»�ó%V�õ�äZ�h�2=\oO­+¯@É<}#kQ¯�•O6 ë�L5»�ó%V
�õp»�Î1q<•0·!®<æ m�•O6 ë4×�€�ä  

]•:k #˜ �L5»hPfR 

f~@Þ2=\oO­#—5d#´�¨�L5»5•!�/F�¨:k #˜ \_!
%V�õ�Î5d#Ž�¨:k #˜ !¢$Ö%V�õp»�î`•!®M;L¨�b �· �Õ�s:�9s
#r#kQ¯�b#—P¥6ÒAG011¾@É<}pÉ(i)5d�¨:k#˜\_!
%V�õO´5d#Ž�¨:k#˜\‹!¢%V�õ pÊ1¾(ii)#´5ê5dO6 ë:k#˜#r
=× ë:k #˜ �L5»%V�õ�ä&Ð�²_˜(i)Q›(ii)F,0m<i�³p»#—P¥f¨#ŽP�M;L¨�b�ã�Õ�s:�9s1¾#kQ¯�b�ä;�0m<i1¾29!Þ



 

 

 

1¾.ž`�O6 ë#r=× ë%V�õ�ó�L5»p»2=\oO­1¾eø5d mP¥�•%V�¨\P.��L5»!�%V�õ�ä.¢[�2=\oO­#¹!�M;L¨�b
�· �Õ�s:�9s7•Z
6±e„f•:k #˜ �L5»#r]•:k #˜ �L5»�ó>> A0m<i�ä 

&ˆ;�p»2=\oO­1qZ–Z
!�M;L¨�b �· �Õ�s:�9sp»�.Y‹!�5d]•:k #˜ �L5»#rF e„6µ"•5ag
�ó+13:#r#—P¥=1#r
�óhPfR#r\cDÐ�äf¨B!!Í<•0·p»`•!®M;L¨�b �· �Õ�s:�9s1¾6ÒYÕJsL£M�#r3O!Þ3R5e�•�k_Ú]•:k#˜ �L5»#r
�· 1¾]•:k #˜5•!��L5»�ä  

�L5» ¡7ä-–E�hPfR   

�•O6 ë�L5»%V�õ#r�•=× ë�L5»%V�õ�ó-ª'Ü ¡7ä1¾&ˆ-ª'Ü<é"}/Ï�ã#¬:k #˜ �C;êe„�j#rO6 ëQ¯=× ë"×C/
Jñ&ˆLÈO´!¢C¦h�Sÿ-–E��äO6 ë1¾=× ë�L5»%V�õ�ó ¡7äDÙ-ª'Ü"Caw<"+Bp»6Ò/mJñ#´5d#Ž�¨:k#˜ �L5» ¡
7ä2±E�!õ"×C/3ƒK?/4�óaygõ�ä&ˆ;�p»2=\oO­5d!¢$Ö1¾\¤\_�•O6 ë�L5»�ó%V�õ5êp»R•F e„%V�õ�ó�L5»
�•=× ë_ÚWôp»#—P¥4Þ!Ø+¹5d1¾4×�€(Â5dJñ�ä=× ëp»#u�ó�N@Þ�ä@É<}�…Zñ#¬:k#˜%V�õ ¡7ä+¯�…2©�¨Qœ�ä 

\P.� ô3ƒhPfR   

5d=× ë:k#˜ \¤\_ %V�õ�ó2=\oO­#—P¥f¨g
+µ\P.� ô3ƒhPfRp»&ˆDÊ$i\oDÊ�•O6 ëY°�äp»!�\oDÊ=•�ä�N�•
O6 ëY°K?�ä 

O6 ë!®<æhPfR  

2=\oO­1q<•0·p»2©6±5d=× ë:k#˜ �L5»�ó%V�õO­+¯ m4Þ!Ø�•O6 ë4×�€�ó!®<æp»O´g�=× ë�äR•F e„%V�õ
2©6±�b6Ò2©6±O6 ë\”1Þp»1¾f¨2'4|+¯Z�Jñ!®<æaygõDÙO6 ë ô3ƒ@b=× ë1¾!��~\P.��óF e„\cDÐ�ä.¢[�
%V�õ2©6±�b#¹!�M;L¨�b7•Z
6±e„!®<æ+13:�óZ�0m�ä 

eì�ž5•6Ç  2026.� 3 6° 125• 

 



   

 

eìb¬ 17pÉ"ÿ5a7�R™COINBASE;w5•#u#¹(-2x)DÊ$i 

 

�ãY)�‰0� 

�³X�^±!¿6±e„"ÿ5a7�R™ Coinbase;w5•#u#¹(-2x)DÊ$ip·�ìDÊ$i�íp F̧,�ãY)�‰0��ó9*Y)p»1qQ¯6Ôeì�ž#rJˆ
I³!�5/�¨��eY[(�ä  

2=\oF–9Á 

3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y Coinbase Global, 

Inc.p·Lµ5W_ü ópÉCOINp¸6�_ÂPI ;w5•X�C¦!��µ#u#¹ p· -2xp¸

F,2=\o9�Mæ 

9ÁF,PII�  Coinbase Global, Inc.p·Lµ5W_ü ópÉCOINp¸  

i>:ÉF$$Ö6Ç 

2025.� 36°195• �²"ð 95ê;� p·iA=×5êe;p¸Q›2025.� 36°205•

�³"ð 45ê30!®p·iA=×5êe;p p̧»1¾'¢ayM;C®#—P¥ax+BF,6±e„

!��~5•6Ç6Çe;  

i>:ÉF$Wô5•6Ç 2025.� 36°215•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6Ç  

i>:ÉF$$Ö6ÇF,F$Wô ¡ 10O6 ë  

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 36°245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d

2025.� 46°245•F,5•6Ç 

�²-ª�L5»1è  P��L1èp¼�ã7'  

PI�¥�‹V�  
O6 ë:k#˜pÉ9311 

=× ë:k #˜pÉ7311 

PI�¥KÉIÙ 
O6 ë:k#˜pÉXI �4 "ÿ CO-U 

=× ë:k #˜pÉXI �4 "ÿ CO 

;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜pÉ10�³%V�õ 

=× ë:k #˜pÉ10�³%V�õ 

'¢6Ô\P.�  O6 ë 

�L5»\P.�  
O6 ë:k#˜pÉO6 ëp·O6 ëp¸ 

=× ë:k #˜pÉ=× ëp·=× ëp¸  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®
#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#r
e34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!
(F
"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä 

9*�µ�…Zñ�£�ý+B6Ç!®<æ�ä 



   

 

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 50,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 5 5ê 30!®p·iA=×5êe;p¸1¾'¢ayM;C®p·M;

#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;   

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6%  

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à

"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2025.� 126° 315•;
6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-coin-2i 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_yCoinbase Global Inc,p·Lµ5W_ü ópÉCOINp¸F,
6�_ÂPIp·�ì 9ÁF,PII� �íp̧ ;w5•X�C¦!��µ#u#¹ p· -2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü
!Ø!�5Š+BF,2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ 

DÊ$i+³;ê_Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�p¸p»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯DÙ
#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a+¯
#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,65%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?316Ç
F,!Å)saygõ�ä  

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä 

!��~2=\o  

 



   

 

�µ+¹5d\oDÊ=•�äF, 20%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p 2̧±A�
�ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�
:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp 1̧¾ZñF‹
6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù�ê+0
!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE���#rY>
@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWô�£�ý
Zñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä   

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

 

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 
 
;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  
 
#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 
 
Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 

 

 

 

 

 

 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  
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DÙY¿KI�b�‹X�DÊ$i2©
6±2]2d$i * 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!��µ

#u#¹p· -2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯DÙ

#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5d

DÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñayp¸

�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähPfR2'4|  

316Ç  



   

 

 

316Ç�L5» 

 
;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p· _Ë#´Q¯�ó6±e„F,ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

 

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Ç#r(b)7á4‚F e„F,316Ç5¶HbY7+B
DÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E:æ
+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?F,
8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA)|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…Zñ�ä
+Ù;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,316Ç
+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š+Ù#•
Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp �̧ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3�ž�í1¾
�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;
#—Js#�
DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 
 
+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

 

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  

  

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

 

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

 

(d) DÊ$iLê;
�ä   
 
` 4o316Ç+µ1ó5aF,>>!ï  
 
` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bpp̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä   

 

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

 
316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ 
A+ 

 

<}&³Q°9�b(Wô <}&³ A 



   

 

HSBC Bank Plc R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-coin-2ip·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p· f�!��~�3g­(¾ p ḐÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,hPfR
2'4|Mågõ#r=•gõ�ä  

2] 2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä
R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r �· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±e„
DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

 

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä   

 

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

 

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

 

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â ë
"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d$i5a
6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

 

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

 

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

 

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-coin-2ip·!�!�+a6ÒM;
ZñF‹6«+‘eYp¸�ä  

 

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF, 100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ(ii);w5•au5XZg5��óe;
�µ6«]-_ö!�\oDÊ=•�äF, -202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä   

316Ç\cDÐ  

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ#u#¹X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä  

https://www.csopasset.com/tc/products/hk-coin-2i
https://www.csopasset.com/tc/products/hk-coin-2i


   

 

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ
$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR
"H�²�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡^� �÷fŠ.NDÊ
DÇ6±!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�2.00%Q› 8.00%p»#�DÊ$i\oDÊ=•�äF,;w.�
4.00%Q› 16.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip¸�ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��
ay$4316Ç+µ1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�
]-_ö2SfÚ;Ü.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾
MU2©6±e„Z�316Ç+µ<>+13:F,F e„\cDÐp �̧ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,
6¨j€.��±\c@b1è.��±316ÇF,#µOQaygõF, 50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä  

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4Lµ5W_ü óe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5dF e„5•6Çp»DÊ$i+¯5dLµ
5W_ü ó4Þ-ª1¾3M_y4Þ-ª5ê+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ#u#¹p· -2xp¸4ÞFr+¯=Ã+¹
2=\o1¾+Ù9ÁF,PII�F,;w5•!��µ#u#¹ p· -2xp¸3µ(Ù+¯(F"H2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•#u#¹2=\o
;|C/Q¯!�2=\oF–9Á�¨Qœ�ä   

�³X�ZR5¶DÊ$i��@b#u#¹DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII�F, ¡7ä]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b-200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�³]t 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b -180�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø-240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, -2xp»DÊ$if¨Y)#Ž"H-60�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�²"ï 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

  Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  (b)�>�!�)�b�*�!�Ø�!-2 -200 -240 -216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   -10% 5% -5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ (d) = (b)�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  (f) = (b)�Ø�!�)�2�,�)�d�*�* -180 -252 -205.2 

(g) MU2©#u#¹;|C/F,F–9Á2=\o;|C/ �)�h�*�!�>�!�)�f�*�!�Ø�!-2 -240 -216 -237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) -60 36 -32.4 

 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä    

 

9ÁF,PII�  

Coinbase Global, Inc.M;A‡"H+n\P.��L5».�#˜p»�Î3x�C5 4‚#r�L5»UýC®F e„6µ"•�ä!�@b�¨QÔ�L5»3x�C
5 *ÿ\P.�bÊ"­#r�L5».�#˜�ä Coinbase Global, Inc.&ÐLµ5W_ü óp·�¨e;�õ5dO6&³F,Zñ!à�L5»1èp¸�²-ª�ä  



   

 

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,!��µ#u#¹X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ#u#¹&ˆ*ø p· -2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð
]-_ö 1�³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,-2x�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,&†
'Ù���• -200%�¨QÔ�µ6«Jñ5dDÊ$i&ÐZ�#´�¨6Çe;F,X�C¦F, -200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� -200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5DÊ
DÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦
&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PII�L×Y°&†'ÙX�C¦ p· -2xp�̧ä1è6±#¬g­0m<i`¥�•�ïYÕ
/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä 

0m<i1pÉ�²"ï]P"ŠF,-ª<i  

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
4ÞFrF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•(Fe�
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b93%3µ(Ù�ä 

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• 10% 121.00 21% -20% 64.00 -36% -42% 6% 

35• 10% 133.10 33% -20% 51.20 -49% -66% 17% 

45• 10% 146.41 46% -20% 40.96 -59% -93% 34% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

 



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°4ÞFr+¯(Ï5d9ÁF,PII�L×Y°
&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b69%4ÞFr�ä 

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• -10% 81.00 -19% 20% 144.00 44% 38% 6% 

35• -10% 72.90 -27% 20% 172.80 73% 54% 19% 

45• -10% 65.61 -34% 20% 207.36 107% 69% 39% 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 31%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b14%F,3µ(Ù�ä  

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -10% 89.10 -11% 20% 115.20 15% 22% -7% 

45• 20% 106.92 7% -40% 69.12 -31% -14% -17% 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�³�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!��³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 0.2%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b15%F,4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• -10% 99.00 -1% 20% 96.00 -4% 2% -6% 

35• 10% 108.90 9% -20% 76.80 -23% -18% -5% 

45• -15% 92.57 -7% 30% 99.84 -0.2% 15% -15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

>˜*.  



   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è
Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -14% 85.14 -15% 28% 122.88 23% 30% -7% 

45• 17% 100.00 0% -35% 79.99 -20% 0% -20% 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PI
I�L×Y°&†'ÙF, -2x#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä    

>˜*.  



   

 

 

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

 
 
)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ#u#¹�ä   

 
2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p¸#r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,!��µ#u#¹X�C¦p· -2xp¸
p·#rDÙ;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸#—P¥Q¯9ÁF,PII� ¡7ä&Ð#´�¨6Çe;F,[2"}I³.N+4!��µ
F e„�ä   

 
6± e„ DÊ $i &Ð �µ #´ -ª 'Ü 8E �ž �³ F, X� C¦ F, 6œ (Â ZR 5¶ p» 2= \o O­ #— �• &Ð DÊ $i MZ J• 
https://www.csopasset.com/tc/products/hk-coin-2ip·6ÒM;ZñF‹6«+‘7•p �̧²YÒ$÷�ìX�C¦9É4”&��íp»+++¯h�HâDÊ
$iQ’3P!¢�•�.&Ð` +B5êe;;]!�F,;�#šX�C¦5 4‚�ä   

 
6±e„]—/9�E\œF,ZR5¶ 

 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,!��µ#u#¹ p· -2xp¸X�C¦F,�ä@ÞO´p»DÙ5d9ÁF,PI
I�F,]—/9�E\œ#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,#u#¹!��µ

>˜*.  

https://www.csopasset.com/tc/products/hk-coin-2i


   

 

X�C¦p· -2xp¸�:F ;|^«p·#�n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F, #u#¹!��µX�C¦ �Î�µJñ5d9ÁF,PII�
5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�C¦�ä 
 
�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII� #u#¹!��µX�C¦ F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»
�Î�µX�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�F, -2x#u#¹X�C¦p¸   

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 -20% = 10.00%*-2 80.00 

3 5• -9.09% 100.00 +18.18% = -9.09% *-2 94.54 

 

 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�F, #u#¹!��µX�C¦ p»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w
5• ¡7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä �²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+ �̄³]t 20.00%pÊ)*9ÁF,
PII� ¡7ä �³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯ �²"ï 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡
7ä�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

 

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 94.54p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�F,#u#¹!��µX�C¦�ä   

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p·iA=×5êe;p¸e3)sp»5d 2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 4 6° 245•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  



   

 

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É   

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°18
5•�²"ð 95ê;� p·iA=×5êe;p¸  

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 36°245•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�z ;w�³�L5»5• �²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d 2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f•:k #˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f•:k #˜9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k #˜+1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜p·#�=× ë:k
#˜#rO6 ë:k #˜pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³:k #˜F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³:k #˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³:k #˜F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³:k #˜+¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  



   

 

 O6 ë:k#˜  =× ë:k #˜  

PI�¥�‹V�  9311 7311 

PI�¥KÉIÙ XI �4 "ÿ CO-U XI �4 "ÿ CO 

&³fCZñ!à[�!ÍV�Hd  HK0001121265 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨:k #˜ �L5»F,%V�õp»1¾5d�¨�³:k #˜ \_!
�Î5d#Ž�¨�³:k #˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]•:k #˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k #˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k #˜F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ• http://www.hkex.com.hk/Products/Securities/Exchange-
Traded-Products �²F$�ðF,f•:k #˜-àY3$÷gô�ä 

2=\oO­)*+µ\cDÐ�ã5êe;�ãI³.7#rf•:k #˜4u��p·"­2”]•:k #˜ �L5»p 6̧±�£�ýE9$÷p»1qZ–Z
!�M;L �̈ä2=\oO­
�NZs<•0·�³5/�ìf•:k #˜ �L5»hPfR�í�¨Kh1è^±F,hPfR&ˆLÈ�ä  

!®<æ4çJþ 
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f�6ÔJˆI³JÔ�¨`•!®!¿HâF,hPfR&ˆLÈ(¾p»'¢ayM;C®Z5@b�³5/1è!¿hPfR&ˆLÈ�NXSY>@bQ¯DÊ$iF e„#rC¦5ê
!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

%V�¨PII�fn�ÕhPfR  

DÙ5d]‡^�%V�¨9ÁF,PII�F,#u#¹X�C¦p»DÊ$ig
Q•fn�ÕhPfR�äDÙ5d2=\o5d%V�¨9ÁF,PII�F,g�(Â ë"¾/Ï\’p»
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9�J— ¡7ä<Š"}/ÏhPfR  

DÙ5d�'DÐ9{8'�•#r;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä
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F,-ª'Ü[2"}p»_ÁIÖ2=\o!�FŒV�3µ#—P¥&ÐF +µ^«G•F,5êe;!�F$DÇ�ä 

e�6Ç2©6±hPfR 
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�ã"}KIC®$4F‹3O!�2=\o�ä  



   

 

#u#¹DÊ$iF +µ5d\‹J"F,hPfR 
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I� ¡7ä6Å�µ!Ñ5a#¹[2"}5ê3I#~Q•5êeÚIN3R5ep»DÊ$i ¡�ä1¾&ˆ;��³eõ�ä@ÞO ṕ»5d9�J—-ª<i�³p»'¢ayM;C®
+¯3I#~Q•5êeÚIN3R5e�•�…fDDÊ$i�ä  

�L5»-–E�hPfR 

E�DÊ$i#r!�9ÁF,PII�5d�µ#´5ê"èF,�L5»1è_ÚWô�L5»5êp»#—P¥DÊDÇF +µ5d\oDÊ=•�äF,>J ¡1¾2@ ¡�äDÙ
5d9ÁF,PII�F,�²-ª�L5»1è1¾5d%V�õ6Ò+B ¡�ó0m<i�³e3-ªp»DÊ$i2=\oLì#°�ó ¡�ä#—P¥5d2=\oO­@É<}\_
\‹%V�õ�ó5•6Çe;F$DÇ[2"}�ä#Ž�¨5ag
p»�ÀR•9ÁF,PII�F,�²-ª�L5»1è�¹-ªO´P��L1èA�-àe3-ªp»!ï#—P¥
/�g§DÊ$i�L5» ¡7äF +µ!�\oDÊ=•�ä�ó>J ¡1¾2@ ¡;Ü.��äP��L1èF,<Š"}�•#r&ÐP��L1è\_\‹F,%V�õ�C;ê
0m<i`¥#—P¥+¶Qœ6±e„DÊ$iF,%V�õ�•\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹�ä;�(¾p»�À9ÁF,PII�6S ��L5»p»DÊ$i
�L5» ¡7äF +µ!�\oDÊ=•�ä1¾6«!¢C¦6œj€;Ü.��ó>J ¡1¾2@ ¡p»5d;�Jñ0m/
�³p»'¢ayM;C®+¯F$!¢_Â G•�•
#òG•2=\oO­�ä%V�õF,�L5» ¡7ä#—P¥Q¯\oDÊ=•�ä!¢C¦h�Sÿ�÷-–p»+Ì!�&Ð-ª'Ü<Š"}"/@p5ê�ä 

�•\o 6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR   

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  



   

 

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
<>!��£�ý!�`•1¾`•!®2=\op»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ#r (ii)&Ð�µ_ÂG•%V�õ2©6±�b
F,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ2©6±
�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\cDÐ
&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w�³%V
�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«/�g§
DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³(i)+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«j€F&!®
;|pÊ (ii)+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#rp¾1¾(iii) '¢ayM;C®M;Z–Z
#•Y¿�b/4p»<"+B-š@É<}3O
!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�bF,2=\o+¯!�`•
\¾&†�ä 

f•:k #˜ �L5»hPfR  

f•:k #˜hPfR 

R•2=\oO­6Ò2©6±O6 ë\”1Þp»!ï m#—\_\‹�•=× ë�L5»�ó%V�õ�äZ�h�2=\oO­+¯@É<}#kQ¯�•O6 ë�L5»�ó%V
�õp»�Î1q<•0·!®<æ m�•O6 ë4×�€�ä  

]•:k #˜ �L5»hPfR 

f~ @Þ2=\oO­#—5d#´�¨�L5»5•!�/F�¨:k #˜ \_!
%V�õ�Î5d#Ž�¨:k #˜ !¢$Ö%V�õp»�î`•!®M;L¨�b �· �Õ�s:�9s
#r#kQ¯�b#—P¥6ÒAG011¾@É<}pÉ(i)5d�¨:k#˜\_!
%V�õO´5d#Ž�¨:k#˜\‹!¢%V�õ pÊ1¾(ii)#´5ê5dO6 ë:k#˜#r
=× ë:k #˜ �L5»%V�õ�ä&Ð�²_˜(i)Q›(ii)F,0m<i�³p»#—P¥f¨#ŽP�M;L¨�b�ã�Õ�s:�9s1¾#kQ¯�b�ä;�0m<i1¾29!Þ
1¾.ž`�O6 ë#r=× ë%V�õ�ó�L5»p»2=\oO­1¾eø5d mP¥�•%V�¨\P.��L5»!�%V�õ�ä.¢[�2=\oO­#¹!�M;L¨�b
�· �Õ�s:�9s7•Z
6±e„f•:k #˜ �L5»#r]•:k #˜ �L5»�ó>> A0m<i�ä 

&ˆ;�p»2=\oO­1qZ–Z
!�M;L¨�b �· �Õ�s:�9sp»�.Y‹!�5d]•:k #˜ �L5»#rF e„6µ"•5ag
�ó+13:#r#—P¥=1#r
�óhPfR#r\cDÐ�äf¨B!!Í<•0·p»`•!®M;L¨�b �· �Õ�s:�9s1¾6ÒYÕJsL£M�#r3O!Þ3R5e�•�k_Ú]•:k#˜ �L5»#r
�· 1¾]•:k #˜5•!��L5»�ä  

�L5» ¡7ä-–E�hPfR   

�•O6 ë�L5»%V�õ#r�•=× ë�L5»%V�õ�ó-ª'Ü ¡7ä1¾&ˆ-ª'Ü<é"}/Ï�ã#¬:k #˜ �C;êe„�j#rO6 ëQ¯=× ë"×C/
Jñ&ˆLÈO´!¢C¦h�Sÿ-–E��äO6 ë1¾=× ë�L5»%V�õ�ó ¡7äDÙ-ª'Ü"Caw<"+Bp»6Ò/mJñ#´5d#Ž�¨:k#˜ �L5» ¡
7ä2±E�!õ"×C/3ƒK?/4�óaygõ�ä&ˆ;�p»2=\oO­5d!¢$Ö1¾\¤\_�•O6 ë�L5»�ó%V�õ5êp»R•F e„%V�õ�ó�L5»
�•=× ë_ÚWôp»#—P¥4Þ!Ø+¹5d1¾4×�€(Â5dJñ�ä=× ëp»#u�ó�N@Þ�ä@É<}�…Zñ#¬:k#˜%V�õ ¡7ä+¯�…2©�¨Qœ�ä 

\P.� ô3ƒhPfR   

5d=× ë:k#˜ \¤\_%V�õ�ó2=\oO­#—P¥f¨g
+µ\P.� ô3ƒhPfRp»&ˆDÊ$i\oDÊ�•O6 ëY°�äp»!�\oDÊ=•�ä�N�•
O6 ëY°K?�ä 

O6 ë!®<æhPfR  

2=\oO­1q<•0·p»2©6±5d=× ë:k#˜ �L5»�ó%V�õO­+¯ m4Þ!Ø�•O6 ë4×�€�ó!®<æp»O´g�=× ë�äR•F e„%V�õ
2©6±�b6Ò2©6±O6 ë\”1Þp»1¾f¨2'4|+¯Z�Jñ!®<æaygõDÙO6 ë ô3ƒ@b=× ë1¾!��~\P.��óF e„\cDÐ�ä.¢[�
%V�õ2©6±�b#¹!�M;L¨�b7•Z
6±e„!®<æ+13:�óZ�0m�ä 

eì�ž5•6Ç  2026.� 3 6° 125• 
 



 

eìb¬ 18pÉ"ÿ5a7�R™MICROSTRATEGY;w5•9{ 8' (2x)DÊ$i 

 

�ãY)�‰0�  

�³X�^±!¿6±e„"ÿ5a7�R™ MicroStrategy;w5•9{8' (2x)DÊ$ip·�ìDÊ$i�íp¸F,�ãY)�‰0��ó9*Y)p»1qQ¯6Ôeì�ž
#rJˆI³!�5/�¨��eY[(�ä  

2=\oF–9Á 

3 x � C & Ð 2 � f � \ c D Ð # r 4 × ! ¢ � ó ! õ F ‰ a w \ d _ yMicroStrategy 

Incorporatedp·Lµ5W_ü ópÉMSTRp6̧�_ÂPI ;w5•X�C¦!��µp· 2xp¸

F,2=\o9�Mæ 

9ÁF,PII�  MicroStrategy Incorporatedp·Lµ5W_ü ópÉMSTRp¸  

i>:ÉF$$Ö6Ç 

2025.� 36°195• �²"ð 95ê;� p·iA=×5êe;p¸Q›2025.� 36°205•

�³"ð 45ê30!®p·iA=×5êe;p p̧»1¾'¢ayM;C®#—P¥ax+BF,6±e„

!��~5•6Ç6Çe;   

i>:ÉF$Wô5•6Ç 2025.� 36°215•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6Ç  

i>:ÉF$$Ö6ÇF,F$Wô ¡ 10O6 ë 

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 36°245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d

2025.� 46°245•F,5•6Ç  

�²-ª�L5»1è  P��L1èp¼�ã7'  

PI�¥�‹V�  
O6 ë:k#˜ pÉ9799 

=× ë:k#˜ pÉ7799 

PI�¥KÉIÙ 
O6 ë:k#˜ pÉXL �4 "ÿ JþE
-U 

=× ë:k#˜ pÉXL �4 "ÿ JþE
 

;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜ pÉ10�³%V�õ 

=× ë:k#˜ pÉ10�³%V�õ 

'¢6Ô\P.�  O6 ë 

�L5»\P.�  
O6 ë:k#˜ pÉO6 ëp·O6 ëp¸ 

=× ë:k#˜ pÉ=× ëp·=× ëp¸  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®
#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#r
e34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!
(F
"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä9*�µ�…Zñ�£�ý+B6Ç
!®<æ�ä 



 

 

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 50,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 5 5ê 30!®p·iA=×5êe;p¸1¾'¢ayM;C®p·M;

#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;   

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6% 

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à

"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2025.� 126° 315•;
6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-mstr-2l 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_yMicroStrategy Incorporatedp·Lµ5W_ü ópÉMSTRp¸
6�_ÂPIp·�ì 9ÁF,PII� �íp¸ ;w5•X�C¦F, !��µp· 2xp¸F,2=\o9�Mæ�ä DÊ$i�µ6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü!Ø
!�5Š+BF,2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ  

DÊ$i+³;ê_Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�pp̧»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯
DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a
+¯#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,80%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?31
6ÇF,!Å)saygõ�ä 

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä  

!��~2=\o  

 

https://www.csopasset.com/tc/products/hk-mstr-2l


 

�µ+¹5d\oDÊ=•�äF, 20%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p 2̧±A�
�ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�
:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5dDÊ$i\oDÊ=•�äF,10%#—2=\o5dDÊ$iF,9ÁF,PII��ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp¸1¾Zñ
F‹6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù
�ê+0!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE�
��#rY>@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWô�£�ý
Zñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä   

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è  
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 
 
;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  
 
#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 
 
Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 



 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

 

316Ç�L5» 

;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p· _Ë#´Q¯�ó6±e„F,ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Ç#r(b)7á4‚F e„F,316Ç5¶HbY7+B
DÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E:æ
+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?F,
8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA)|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…Zñ�ä
+Ù;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,316Ç
+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š+Ù#•
Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp �̧ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3�ž�í1¾
�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;
#—Js#�
DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 

+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ   

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

(d) DÊ$iLê;
�ä   

` 4o316Ç+µ1ó5aF,>>!ï  

2 

DÙY¿KI�b�‹X�DÊ$i2©
6±2]2d$i * 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!��µ

p· 2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

 

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯DÙ#•

Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i

_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñayp¸�•

Hb�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähPfR2'4| 

316Ç  



 

` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bpp̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä   

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ 
A+ 

 

<}&³Q°9�b(Wô <}&³ A 

Citigroup Global Markets Limited R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-mstr-2lp·!�!�+a6ÒM;ZñF‹6«+‘
eYp !̧²F$p· f�!��~�3g­(¾ p¸DÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,
hPfR2'4|Mågõ#r=•gõ�ä 

2]2d$i+13:  

'¢ ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä
R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r �· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±e„
DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä   

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â ë
"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d$i5a
6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-mstr-2lp·!�!�+a6ÒM;
ZñF‹6«+‘eYp¸�ä  

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF, 100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ(ii);w5•au5XZg5��óe;
�µ6«]-_ö!�\oDÊ=•�äF, 202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

316Ç\cDÐ 

https://www.csopasset.com/tc/products/hk-mstr-2l
https://www.csopasset.com/tc/products/hk-mstr-2l


 

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ9{8'X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä  

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ$i
X�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR"H�²
�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡^� �÷fŠ.NDÊDÇ6±
!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�2.00%Q›16.00%p»#�DÊ$i\oDÊ=•�äF,;w.� 4.00%Q›
32.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip�̧ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��ay$4316Ç+µ
1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�]-_ö2SfÚ;Ü
.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾MU2©6±e„Z�
316Ç+µ<>+13:F,F e„\cDÐp¸�ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,6¨j€.��±\c@b
1è.��±316ÇF,#µOQaygõF,50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä  

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4Lµ5W_ü óe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5d;w�³A‡9�5•Lµ5W_ü ó4Þ
-ª1¾3M_y4Þ-ª5êp»DÊ$i+¯+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ4ÞFr+¯(F"H2=\o1¾+Ù9ÁF,
PII�F,;w5•!��µ3µ(Ù+¯=Ã+¹2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•9{8'2=\o;|C/Q¯!�2=\oF–9Á�¨Qœ�ä  

�³X�ZR5¶DÊ$i��@b9{8'DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII� ¡7äF,]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b 200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�²"ï 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b 220�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, 2xp»DÊ$if¨Y)#Ž"H 20�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�³]t 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

 Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!�3 200 240 216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   10% -5% 5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* 220 228 226.8 

(g) MU2©9{8';|C/F,F–9Á2=\o;|C/  �)�h�*�!�>�!�)�f�*�!�Ø�!�3 240 216 237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) 20 -12 10.8 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  

9ÁF,PII�  

MicroStrategy Incorporated@b!�C«6¨(Ï�ó;|B!.�2©6±!�# �ó�¨p»!�3x�C"­2”PII�#r&¢+B4ÞFr-•!�&Ð!�
�ó(Â ë"¾Zñ!àLì#°p»�•@b2=\oO­3x�C�µ#´I³.N�ó;|B!.�M;?‡hPfR5�#‹�ä;�(¾p»Z�!�# �N@b�© 9� LÂ!®
78�ãI£"}#r+1!�^‡�ž.�#˜�ó�C1q$î�ä MicroStrategy Incorporated5dLµ5W_ü óp·�¨+^�õ5dO6&³F,Zñ!à�L



 

5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,9{8'X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ9{8'&ˆ*ø p· 2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð]-
_ö 1 �³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,
&†'Ù���• 200%�¨QÔ�µ6«Jñ5dDÊ$i&Ð#´�¨6Çe;F,X�C¦F, 200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� 200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5DÊ
DÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä;�(¾p»<Š-í+µDÊ$iF,/�g§&ˆ9{
8'&ˆLÈO´"H.ß�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PI
I�L×Y°&†'ÙX�C¦ p· 2xp�̧ä1è6±#¬g­0m<i`¥�•�ïYÕ/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä  

0m<i1pÉ�²"ï]P"ŠF,-ª<i   

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1 �³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°&†'Ù+¯(Ï5d9ÁF,PII�L×
Y°4ÞFrF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 0 5•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4 �³A‡9�5•;w
5•(Fe� 10%p»Q›4 5•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 93%4ÞFr�ä  

 

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00      100.00        

15• 10% 110.00  10% 20% 120.00  20% 20% 0% 

25• 10% 121.00 21% 20% 144.00  44% 42% 2% 

35• 10% 133.10  33% 20% 172.80  73% 66% 7% 

45• 10% 146.41  46% 20% 207.36  107% 93% 15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
3µ(ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 69%3µ(Ù�ä   

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•   100.00      100.00       

15• -10% 90.00  -10% -20% 80.00  -20% -20% 0% 

25• -10% 81.00  -19% -20% 64.00  -36% -38% 2% 

35• -10% 72.90  -27% -20% 51.20  -49% -54% 5% 

45• -10% 65.61  -34% -20% 40.96  -59% -69% 10% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 8%F,L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,!��µ@b14%F,4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10%  90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10%  99.00  -1% 20%  96.00  -4% -2% -2% 

35• -10% 89.10  -11% -20%  76.80  -23% -22% -1% 

45• 20% 106.92  7% 40%  107.52  8% 14% -6% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|�³>y�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•6Çe;�³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 19%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PI
I�L×Y°&†'ÙF,!��µ@b 15%F,3µ(Ù�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• 10% 110.00  10% 20%  120.00  20% 20% 0% 

25• -10%  99.00  -1% -20%  96.00  -4% -2% -2% 

35• 10% 108.90  9% 20%  115.20  15% 18% -3% 

45• -15%  92.57  -7% -30%  80.64  -19% -15% -4% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×
Y°&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  



 

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è

Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10% 90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10% 99.00  -1% 20%  96.00  -4% -2% -2% 

35• -14% 85.14  -15% -28%  69.12  -31% -30% -1% 

45• 17% 100.00  0% 35%  93.24  -7% 0% -7% 

 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,
PII�L×Y°&†'ÙF,!��µ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p #̧r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,X�C¦���•�4p·#rDÙ
;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸6Ò/mJñ5d9ÁF,PII�&†'ÙF,!��µp»O´�¼#—P¥Q¯9ÁF,PII� ¡7ä
&Ð#´�¨6Çe;F,[2"}I³.N+4!��µF e„�ä  

6± e„ DÊ $i &Ð �µ #´ -ª 'Ü 8E �ž �³ F, X� C¦ F, 6œ (Â ZR 5¶ p» 2= \o O­ #— �• &Ð DÊ $i MZ J• 
https://www.csopasset.com/tc/products/hk-mstr-2lp·6ÒM;ZñF‹6«+‘7•p �̧²YÒ$÷�ì X�C¦9É4”&��íp»+++¯h�HâDÊ
$iQ’3P!¢�•�.&Ð` +B5êe;;]!�F,;�#šX�C¦5 4‚�ä   

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,9{8'X�C¦F,�ä@ÞO ṕ»DÙ5d9ÁF,PII�F,]—/9�E\œ
#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,9{8'X�C¦�:F ;|^«p·#�
n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F,9{8'X�C¦�Î�µJñ5d9ÁF,PII�5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�
C¦�ä  

�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII�9{8'X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»�Î�µ
X�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�_Ë#´ !� �µ 9{8'&ˆ*ø X�C¦p¸  

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 +20.00% 120.00 

3 5• -9.09% 100.00 -18.18% 98.18 

 

https://www.csopasset.com/tc/products/hk-mstr-2l


 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�X�C¦F,!��µp»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w5• ¡
7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä�²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+¯�²"ï 20.00%pÊ)*9ÁF,PII�
 ¡7ä�³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯�³]t 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡7ä�•
#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 98.18p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�X�C¦���•�4�ä  

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p·iA=×5êe;p¸e3)sp»5d 2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 4 6° 245•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É   

  



 

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°18
5•�²"ð 95ê;� p·iA=×5êe;p¸  

 

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 36°245•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�z ;w�³�L5»5•�²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d 2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
#˜#rO6 ë:k#˜ pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³ :k#˜ F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³ :k#˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³ :k#˜ F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³ :k#˜ +¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  

 

 



 

 O6 ë:k#˜  =× ë:k#˜  

PI�¥�‹V�  9799 7799 

PI�¥KÉIÙ XL �4 "ÿ JþE
-U XL �4 "ÿ JþE
 

&³fCZñ!à[�!ÍV�Hd  HK0001121281 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨ :k#˜ �L5»F,%V�õp»1¾5d�¨�³:k#˜ \_!
�Î5d#Ž�¨�³ :k#˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]• :k#˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k#˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k#˜ F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ• http://www.hkex.com.hk/Products/Securities/Exchange-
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�• \o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR   

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
<>!��£�ý!�`•1¾`•!®2=\op»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ#r (ii)&Ð�µ_ÂG•%V�õ2©6±�b
F,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ2©6±
�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\cDÐ
&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w�³%V
�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«/�g§
DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³(i)+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«j€F&!®
;|pÊ (ii)+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#rp¾1¾(iii) '¢ayM;C®M;Z–Z
#•Y¿�b/4p»<"+B-š@É<}3O
!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�bF,2=\o+¯!�`•
\¾&†�ä 

f• :k#˜ �L5»hPfR  

f• :k#˜ hPfR 

R•2=\oO­6Ò2©6±O6 ë\”1Þp»!ï m#—\_\‹�•=× ë�L5»�ó%V�õ�äZ�h�2=\oO­+¯@É<}#kQ¯�•O6 ë�L5»�ó%V
�õp»�Î1q<•0·!®<æ m�•O6 ë4×�€�ä  

]• :k#˜ �L5»hPfR 

f~@Þ2=\oO­#—5d#´�¨�L5»5•!�/F�¨ :k#˜ \_!
%V�õ�Î5d#Ž�¨ :k#˜ !¢$Ö%V�õp»�î`•!®M;L¨�b �· �Õ�s:�9s
#r#kQ¯�b#—P¥6ÒAG011¾@É<}pÉ(i)5d�¨:k#˜\_!
%V�õO´5d#Ž�¨:k#˜\‹!¢%V�õ pÊ1¾(ii)#´5ê5dO6 ë:k#˜ #r
=× ë:k#˜ �L5»%V�õ�ä&Ð�²_˜(i)Q›(ii)F,0m<i�³p»#—P¥f¨#ŽP�M;L¨�b�ã�Õ�s:�9s1¾#kQ¯�b�ä;�0m<i1¾29!Þ
1¾.ž`�O6 ë#r=× ë%V�õ�ó�L5»p»2=\oO­1¾eø5d mP¥�•%V�¨\P.��L5»!�%V�õ�ä.¢[�2=\oO­#¹!�M;L¨�b
�· �Õ�s:�9s7•Z
6±e„f• :k#˜ �L5»#r]• :k#˜ �L5»�ó>> A0m<i�ä 

&ˆ;�p»2=\oO­1qZ–Z
!�M;L¨�b �· �Õ�s:�9sp»�.Y‹!�5d]• :k#˜ �L5»#rF e„6µ"•5ag
�ó+13:#r#—P¥=1#r
�óhPfR#r\cDÐ�äf¨B!!Í<•0·p»`•!®M;L¨�b �· �Õ�s:�9s1¾6ÒYÕJsL£M�#r3O!Þ3R5e�•�k_Ú]•:k#˜ �L5»#r
�· 1¾]•:k#˜ 5•!��L5»�ä  

�L5» ¡7ä-–E�hPfR   

�•O6 ë�L5»%V�õ#r�•=× ë�L5»%V�õ�ó-ª'Ü ¡7ä1¾&ˆ-ª'Ü<é"}/Ï�ã#¬ :k#˜ �C;êe„�j#rO6 ëQ¯=× ë"×C/
Jñ&ˆLÈO´!¢C¦h�Sÿ-–E��äO6 ë1¾=× ë�L5»%V�õ�ó ¡7äDÙ-ª'Ü"Caw<"+Bp»6Ò/mJñ#´5d#Ž�¨:k#˜ �L5» ¡
7ä2±E�!õ"×C/3ƒK?/4�óaygõ�ä&ˆ;�p»2=\oO­5d!¢$Ö1¾\¤\_�•O6 ë�L5»�ó%V�õ5êp»R•F e„%V�õ�ó�L5»
�•=× ë_ÚWôp»#—P¥4Þ!Ø+¹5d1¾4×�€(Â5dJñ�ä=× ëp»#u�ó�N@Þ�ä@É<}�…Zñ#¬:k#˜ %V�õ ¡7ä+¯�…2©�¨Qœ�ä 



 

\P.� ô3ƒhPfR   

5d=× ë:k#˜ \¤\_%V�õ�ó2=\oO­#—P¥f¨g
+µ\P.� ô3ƒhPfRp»&ˆDÊ$i\oDÊ�•O6 ëY°�äp»!�\oDÊ=•�ä�N�•
O6 ëY°K?�ä 

O6 ë!®<æhPfR  

2=\oO­1q<•0·p»2©6±5d=× ë:k#˜ �L5»�ó%V�õO­+¯ m4Þ!Ø�•O6 ë4×�€�ó!®<æp»O´g�=× ë�äR•F e„%V�õ
2©6±�b6Ò2©6±O6 ë\”1Þp»1¾f¨2'4|+¯Z�Jñ!®<æaygõDÙO6 ë ô3ƒ@b=× ë1¾!��~\P.��óF e„\cDÐ�ä.¢[�
%V�õ2©6±�b#¹!�M;L¨�b7•Z
6±e„!®<æ+13:�óZ�0m�ä 

eì�ž5•6Ç  2026.� 3 6° 125• 

 

 



   

eìb¬ 19pÉ"ÿ5a7�R™MICROSTRATEGY;w5•#u#¹(-2x)DÊ$i 

 

�ãY)�‰0� 

�³X�^±!¿6±e„"ÿ5a7�R™ MicroStrategy;w5•#u#¹(-2x)DÊ$ip·�ìDÊ$i�íp F̧,�ãY)�‰0��ó9*Y)p»1qQ¯6Ôeì�ž
#rJˆI³!�5/�¨��eY[(�ä  

2=\oF–9Á 

& Ð 2 � f � \ c D Ð # r4 × ! ¢� ó ! õ 3 x � C F ‰ a w \ d _ yMicroStrategy 

Incorporatedp·Lµ5W_ü ópÉMSTRp¸6�_ÂPI ;w5•X�C¦!��µ#u

#¹p· -2xp¸F,2=\o9�Mæ 

9ÁF,PII�  MicroStrategy Incorporated p·Lµ5W_ü ópÉMSTRp¸  

i>:ÉF$$Ö6Ç 

2025.� 36°195• �²"ð 95ê;� p·iA=×5êe;p¸Q›2025.� 36°205•

�³"ð 45ê30!®p·iA=×5êe;p p̧»1¾'¢ayM;C®#—P¥ax+BF,6±e„

!��~5•6Ç6Çe;  

i>:ÉF$Wô5•6Ç 2025.� 36°215•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6Ç  

i>:ÉF$$Ö6ÇF,F$Wô ¡ 10O6 ë 

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 36°245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d

2025.� 46°245•F,5•6Ç 

�²-ª�L5»1è  P��L1èp¼�ã7'  

PI�¥�‹V�  
O6 ë:k#˜ pÉ9399 

=× ë:k#˜ pÉ7399 

PI�¥KÉIÙ 
O6 ë:k#˜ pÉXI �4 "ÿ JþE
-U 

=× ë:k#˜ pÉXI �4 "ÿ JþE
 

;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜ pÉ10�³%V�õ 

=× ë:k#˜ pÉ10�³%V�õ 

'¢6Ô\P.�  O6 ë 

�L5»\P.�  
O6 ë:k#˜ pÉO6 ëp·O6 ëp¸ 

=× ë:k#˜ pÉ=× ëp·=× ëp¸  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®
#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#r
e34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!
(F
"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä9*�µ�…Zñ�£�ý+B6Ç
!®<æ�ä 



   

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 50,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 5 5ê 30!®p·iA=×5êe;p¸1¾'¢ayM;C®p·M;

#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;   

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6%  

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à

"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2025.� 126° 315•;
6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸  

MZJ• https://www.csopasset.com/tc/products/hk-mstr-2i  

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_yMicroStrategy Incorporated p·Lµ5W_ü ópÉ
MSTRp¸F,6�_ÂPIp·�ì 9ÁF,PII� �íp¸ ;w5•X�C¦!��µ#u#¹ p· -2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨
5•F,6Çe;_ü!Ø!�5Š+BF,2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ 

DÊ$i+³;ê_Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�p¸p»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯DÙ
#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a+¯
#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,85%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?316Ç
F,!Å)saygõ�ä  

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä 

!��~2=\o  

�µ+¹5d\oDÊ=•�äF, 15%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p 2̧±A�
�ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�

 

https://www.csopasset.com/en/products/hk-mstr-2ihttps:/www.csopasset.com/tc/products/hk-mstr-2i


   

:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä 

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp 1̧¾ZñF‹
6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù�ê+0
!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE���#rY>
@bfnj|2=\oY°"+�ä  

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWô�£�ý
Zñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä  

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 

;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  

#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 

Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 

 

 

 

 

 

 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

2 

DÙY¿KI�b�‹X�DÊ$i2©6±
2]2d$i * 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!��µ#u

#¹p· -2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

 

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯DÙ#•Y¿

�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬

5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñayp¸�•Hb

�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähPfR2'4|  

316Ç 

 



   

316Ç�L5» 

;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p· _Ë#´Q¯�ó6±e„F,ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Çp»#r(b)7á4‚F e„F,316Ç5¶HbY7
+BDÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E
:æ+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?
F,8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA )|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…
Zñ�ä+Ù;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,
316Ç+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š
+Ù#•Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp¸�ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3
�ž�í1¾�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;

#—Js#�DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 

+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ 

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

(d) DÊ$iLê;
�ä  

` 4o316Ç+µ1ó5aF,>>!ï 

` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bpp̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä  

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ  

316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ 
A+ 

 

<}&³Q°9�b(Wô <}&³ A 

Citigroup Global Markets Limited R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-mstr-2i p·!�!�+a6ÒM;ZñF‹6«+‘
eYp !̧²F$p·f�!��~�3g­(¾p¸DÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,
hPfR2'4|Mågõ#r=•gõ�ä 

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä

https://www.csopasset.com/tc/products/hk-mstr-2i


   

R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r �· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±e„
DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä  

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä  

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä 

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä  

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â ë
"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d$i5a
6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o �ä  

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä  

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-mstr-2i p·!�!�+a6ÒM;
ZñF‹6«+‘eYp¸�ä 

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF, 100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ#r (ii);w5•au5XZg5��ó
e;�µ6«]-_ö!�\oDÊ=•�äF, -202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

316Ç\cDÐ 

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ#u#¹X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä 

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ$i
X�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR"H�²
�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡^� �÷fŠ.NDÊDÇ6±
!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�5.00%Q›12.00%p»#�DÊ$i\oDÊ=•�äF,;w.� 10.00%Q›
24.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip�̧ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��ay$4316Ç+µ
1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�]-_ö2SfÚ;Ü
.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾MU2©6±e„Z�
316Ç+µ<>+13:F,F e„\cDÐp¸�ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,6¨j€.��±\c@b
1è.��±316ÇF,#µOQaygõF,50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä 

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4Lµ5W_ü óe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5dF e„5•6Çp»DÊ$i+¯5dLµ
5W_ü ó4Þ-ª1¾3M_y4Þ-ª5ê+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ#u#¹p· -2xp¸4ÞFr+¯=Ã+¹
2=\o1¾+Ù9ÁF,PII�F,;w5•!��µ#u#¹ p· -2xp¸3µ(Ù+¯(F"H2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•#u#¹2=\o
;|C/Q¯!�2=\oF–9Á�¨Qœ�ä  

�³X�ZR5¶DÊ$i��@b#u#¹DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII�F, ¡7ä]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b-200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�³]t 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b -180�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø-240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, -2xp»DÊ$if¨Y)#Ž"H-60�•au5XZg5�!�2©�±�ä

https://www.csopasset.com/tc/products/hk-mstr-2i


   

1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�²"ï 5%5ê1èf¨_ÚWôF,au5XZg5��ä  

  Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!-2 -200 -240 -216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   -10% 5% -5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* -180 -252 -205.2 

(g) MU2©#u#¹;|C/F,F–9Á2=\o;|C/ �)�h�*�!�>�!�)�f�*�!�Ø�!-2 -240 -216 -237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) -60 36 -32.4 

 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K? �ä  

9ÁF,PII�  

MicroStrategy Incorporated@b!�C«6¨(Ï�ó;|B!.�2©6±!�# �ó�¨p»!�3x�C"­2”PII�#r&¢+B4ÞFr-•!�&Ð!�
�ó(Â ë"¾Zñ!àLì#°p»�•@b2=\oO­3x�C�µ#´I³.N�ó;|B!.�M;?‡hPfR5�#‹�ä;�(¾p»Z�!�# �N@b�©9�LÂ!®
78�ãI£"}#r+1!�^‡�ž.�#˜�ó�C1q$î�ä MicroStrategy Incorporated 5dLµ5W_ü óp·�¨+^�õ5dO6&³F,Zñ!à�L
5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä  

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,!��µ#u#¹X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸  

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ#u#¹&ˆ*ø p· -2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð
]-_ö 1�³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,-2x�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,&†
'Ù���• -200%�¨QÔ�µ6«Jñ5dDÊ$i&ÐZ�#´�¨6Çe;F,X�C¦F, -200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� -200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5DÊ
DÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦
&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PII�L×Y°&†'ÙX�C¦ p· -2xp�̧ä1è6±#¬g­0m<i`¥�•�ïYÕ
/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä 

0m<i1pÉ�²"ï]P"ŠF,-ª<i  

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
4ÞFrF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•(Fe�
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b93%3µ(Ù�ä 



   

  

 

9ÁF,PII�;w

5•&†'Ù 

9ÁF,PII� ¡

7ä 

9ÁF,PII�L×

Y°&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×

Y°&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• 10% 121.00 21% -20% 64.00 -36% -42% 6% 

35• 10% 133.10 33% -20% 51.20 -49% -66% 17% 

45• 10% 146.41 46% -20% 40.96 -59% -93% 34% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2xpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

 

 

�³&¾^±!¿5dZ�0m<i�³p· ap¸-2x#u#¹DÊ$iL×Y°&†'ÙQ(̄b) 9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

>˜*.  



   

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°4ÞFr+¯(Ï5d9ÁF,PII�L×Y°
&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b69%4ÞFr�ä 

  

 
9ÁF,PII�
;w5•&†'Ù 

9ÁF,PII�
 ¡7ä  

9ÁF,PII�L×
Y°&†'Ù 

-2x#u#¹DÊ$i   
;w5•&†'Ù 

-2x#u#¹DÊ$i  
\o DÊ=•�ä  

-2x#u#¹DÊ$i  
L×Y°&†'Ù 

9ÁF,PII�L×
Y°&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• -10% 81.00 -19% 20% 144.00 44% 38% 6% 

35• -10% 72.90 -27% 20% 172.80 73% 54% 19% 

45• -10% 65.61 -34% 20% 207.36 107% 69% 39% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2xpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

 

�³&¾^±!¿5dZ�0m<i�³p· ap¸-2x#u#¹DÊ$iL×Y°&†'ÙQ(̄b) 9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 31%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b14%F,3µ(Ù�ä  

>˜*.  



   

  

 

9ÁF,PII�;w

5•&†'Ù 

9ÁF,PII� ¡

7ä 

9ÁF,PII�L×

Y°&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×

Y°&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -10% 89.10 -11% 20% 115.20 15% 22% -7% 

45• 20% 106.92 7% -40% 69.12 -31% -14% -17% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2xpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

 

�³&¾^±!¿5dZ�0m<i�³p· ap¸-2x#u#¹DÊ$iL×Y°&†'ÙQ(̄b) 9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�³�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!��³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 0.2%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b15%F,4ÞFr�ä  

>˜*.  



   

  

 

9ÁF,PII�;w

5•&†'Ù 

9ÁF,PII� ¡

7ä 

9ÁF,PII�L×

Y°&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×

Y°&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• -10% 99.00 -1% 20% 96.00 -4% 2% -6% 

35• 10% 108.90 9% -20% 76.80 -23% -18% -5% 

45• -15% 92.57 -7% 30% 99.84 -0.2% 15% -15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2xpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

 

�³&¾^±!¿5dZ�0m<i�³p· ap¸-2x#u#¹DÊ$iL×Y°&†'ÙQ(̄b) 9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è
Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

 

9ÁF,PII�;w

5•&†'Ù 

9ÁF,PII� ¡

7ä 

9ÁF,PII�L×

Y°&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×

Y°&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

>˜*.  



   

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -14% 85.14 -15% 28% 122.88 23% 30% -7% 

45• 17% 100.00 0% -35% 79.99 -20% 0% -20% 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PI
I�L×Y°&†'ÙF, -2xpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ �ä  

 

 

�³&¾^±!¿5dZ�0m<i�³p· ap¸-2x#u#¹DÊ$iL×Y°&†'ÙQ(̄b) 9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ#u#¹�ä  

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p¸#r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,!��µ#u#¹X�C¦p· -2xp¸
p·#rDÙ;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸#—P¥Q¯9ÁF,PII� ¡7ä&Ð#´�¨6Çe;F,[2"}I³.N+4!��µ
F e„�ä  

6± e„ DÊ $i &Ð �µ #´ -ª 'Ü 8E �ž �³ F, X� C¦ F, 6œ (Â ZR 5¶ p» 2= \o O­ #— �• &Ð DÊ $i MZ J• 
https://www.csopasset.com/tc/products/hk-mstr-2ip·6ÒM;ZñF‹6«+‘7•p �̧²YÒ$÷�ì X�C¦9É4”&��íp»+++¯h�HâDÊ
$iQ’3P!¢�•�.&Ð` +B5êe;;]!�F,;�#šX�C¦5 4‚�ä  

>˜*.  

https://www.csopasset.com/tc/products/hk-mstr-2i


   

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,!��µ#u#¹ p· -2xp¸X�C¦F,�ä@ÞO´p»DÙ5d9ÁF,PI
I�F,]—/9�E\œ#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,#u#¹!��µ
X�C¦p· -2xp¸�:F ;|^«p·#�n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F, #u#¹!��µX�C¦ �Î�µJñ5d9ÁF,PII�
5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�C¦�ä 

�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII� #u#¹!��µX�C¦ F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»
�Î�µX�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�F, -2x#u#¹X�C¦p¸   

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 -20% = 10.00%*-2 80.00 

3 5• -9.09% 100.00 +18.18% = -9.09% *-2 94.54 

 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�F, #u#¹!��µX�C¦ p»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w
5• ¡7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä �²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+ �̄³]t 20.00%pÊ)*9ÁF,
PII� ¡7ä �³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯ �²"ï 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡
7ä�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä  

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 94.54p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�F,#u#¹!��µX�C¦�ä  

F$$Öf6;]  

i>:ÉF$$Ö6Ç 

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p·iA=×5êe;p¸e3)sp» 5d 2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 4 6° 245•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä 



   

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É   

i>:ÉF$$Ö6Çe3)s 

 

 

�x #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–  

 

2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°18
5•�²"ð 95ê;� p·iA=×5êe;p¸  

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�x #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�x 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�x 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�x #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�x 5d2025.� 36°245•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�x ;w�³�L5»5•�²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸  

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d 2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä  

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_

\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
#˜#rO6 ë:k#˜ pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³ :k#˜ F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³ :k#˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³ :k#˜ F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³ :k#˜ +¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  

 



   

 O6 ë:k#˜  =× ë:k#˜  

PI�¥�‹V�  9399 7399 

PI�¥KÉIÙ XI �4 "ÿ JþE
-U XI �4 "ÿ JþE
 

&³fCZñ!à[�!ÍV�Hd  HK0001121307 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨ :k#˜ �L5»F,%V�õp»1¾5d�¨�³:k#˜ \_!
�Î5d#Ž�¨�³ :k#˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]• :k#˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k#˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k#˜ F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ•http://www.hkex.com.hk/Products/Securities/Exchange-
Traded-Products�²F$�ðF,f• :k#˜ -àY3$÷gô�ä 

2=\oO­)*+µ\cDÐ�ã5êe;�ãI³.7#rf• :k#˜ 4u��p·"­2”]• :k#˜ �L5»p 6̧±�£�ýE9$÷p»1qZ–Z
!�M;L �̈ä2=\oO­
�NZs<•0·�³5/�ìf• :k#˜ �L5»hPfR�í�¨Kh1è^±F,hPfR&ˆLÈ�ä  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d 126°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä 

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä�µ�…Zñ�£�ý+B6Ç!®<æ�ä 

6¨_y 12�³6°F,!®<æLì1p̧·#�/F#—!®<æ4Þ!
=•gõ#r\o6Ô�Õ4×�€F,F +µ:ægõp#̧—1qY);ê#¹'¢ayM;C®LÊ#~p»
�N!²^±5d '¢ayM;C®MZJ• https://www.csopasset.com/tc/products/hk-mstr-2ip·!�6ÒM;ZñF‹6«+‘eYp¸�ä  

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä 

PI0�p·)*6±+K<æp¸+¯�•DÊ$iF,'¢6Ô\P.�p·#�O6 ëp¸+K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±
e„ m�• O6 ë��!¢F e„!®<æaygõF,!�#ò�ä!®<æF,+K<æ5•6Ç�ã!®<æaygõ#rf�0��€:æ5•6ÇF,Z�0m+¯&Ð'¢ay
M;C®F,MZJ• https://www.csopasset.com/tc/products/hk-mstr-2ip·!�6ÒM;ZñF‹6«+‘eYp¸#riA=×�L5»1èF,MZ
J•  http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx p·!�6ÒM;ZñF‹6«+‘
eYp¸!��ð�ä  

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä 

;w�õ%V�õ2©6±�b+¯4Þ#~O6 ë!®<æ�ä.¢[�%V�õ2©6±�b+Ù6±e„!®<æF,+13:#¹!�M;L¨p¾�Õ�s�b7•Z
�ä 

+Ù%V�õF,!®<ægõ�€:æ;|C/+¯#~<"5d'¢ayM;C®1¾#•Y¿�b@É<}3O!ÞF,&ˆLÈp»"­2”�¨QÔM;?‡0m<i�•#rF e„
+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

\cDÐ#re34× 

KIC®\c 

http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
https://www.csopasset.com/tc/products/hk-mstr-2i
https://www.csopasset.com/tc/products/hk-mstr-2i


   

DÊ$i4×�€"+�¨\cDÐ@bKIC®\cp»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,1.6%�ä6±e„Y°!
KIC®\cF,\cDÐ#re34×Zs#k
eY�ì\cDÐ#re34×�í�¨Kh�äKIC®\c2±;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6ÓQ’�‰Y¿'¢ay�• O6 ë4×�€�ä  

KIC®\c#—5d#¹%V�õ2©6±�bF$!¢�¨�³6°_ÂG•p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸/4(F"HQ›6¨(Â@b;w.�DÊ$i
\oDÊ=•�äF, 3%�ä�À\cDÐ(F"HQ›]-_ö;�\cC/p·@b�‰Y¿(ù4‚1è^±F,6¨j€\cC/p¸p»Z�(F"Hg°C�%V�õ2©6±�b
#rZñF‹6«2!!n�ä  

#•Y¿�b\cDÐY°!
KIC®\c�ä  

316Ç\cDÐ 

316Ç\cDÐ#re;3M1¸6ÔF,Z�0m^±5d6Ôeì�ž�ì316Ç\cDÐ�í�¨Kh�ä 

DÊ$iB!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®!¿HâF,hPfR&ˆLÈ(¾p»'¢ayM;C®Z5@b�³5/1è!¿hPfR&ˆLÈ�NXSY>@bQ¯DÊ$iF e„#rC¦5ê
!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

%V�¨PII�fn�ÕhPfR  

DÙ5d]‡^�%V�¨9ÁF,PII�F,#u#¹X�C¦p»DÊ$ig
Q•fn�ÕhPfR�äDÙ5d2=\o5d%V�¨9ÁF,PII�F,g�(Â ë"¾/Ï\’p»
DÊ$iF, ¡�ä#—P¥^«4i6±6œ(Â ë"¾2=\oLì#°F,'¢ay6œ!�<Š"}/Ï�äDÊ$i�ó ¡�ä#—P¥6œ5»&ˆZ�JñB!+B9ÁF,
PII�F,�µ!Ñ0m<iO´#•!Ø/�g§�ä  

9�J— ¡7ä<Š"}/ÏhPfR  

DÙ5d�'DÐ9{8'�•#r;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä
;�(¾p»DÊ$ifn�Õ5d%V�¨9ÁF,PII��äcù5d!�g�(Â ë"¾#r#u#¹/Ï\’p»DÊ$i ¡7ä<Š"}/Ï9�(Ïp»�Î#—P¥5dG•6Ç
!�[2/?�µ+D+�N4�äeK�³#—P¥6«5d�¨(Ñ!�3µ(Ù(Ï`•!®1¾!�`•2=\o�ä  

&ÐDÊ$i[2/?�µ#—WôF,B!;20m<i�³p»'¢ayM;C®#—Wô�'!�`ô0m:²�÷fŠ2=\oJþE
1¾3I#~eÚIN/Ï3R5ep»!��Õ
#—P¥"­2”=­K?316ÇgÕ+ $46S �DÊ$i�L5»p»�•�…fDDÊ$i#r!�%V�õ2©6±�bF,!ÑFrp»eÚ;
?�&ÐF,'¢ay\H�ä
�Î�…[�2=\oO­F,!ÑFr�äR•!¢C¦9�J—5•!�PI ¡[2"}p»#—P¥6«!¢C¦_ÁIÖ0m<ip»'¢ayM;C®+¯F$!¢_ÂG•�•#ò
G•2=\oO­�äZs<•0·p»'¢ayM;C®#—P¥6«7á4‚-ª'Ü0m<i&ÐE�(Ñ-ª'Ü4ÞFŒ5êau5XYªJs316Ç#°L¬�ä 

Q¯9ÁF,PII�F e„F,hPfR  �8  MicroStrategy Incorporated 

�•�³&ˆLÈ#—P¥6«+¶Qœ9ÁF,PII�F, ¡7ä<Š"}p»N$O´/�g§DÊ$i�ó;w5•\oDÊ=•�äpÉ 

9ÁF,PII��óB!+BhPfR  

9ÁF,PII�F,X�C¦Q¯"H+n\P.�-ª'ÜF,"}0ó0�0�F e„�ä MicroStrategy Incorporated &\au�E\œW5\o#rQ± ]�•
\¤\_;|B!.�p»�¼ ]"•;Ü.�^«j€p»;�+µ2=\oO­9s1¸?�&ÐhPfR�ä;�(¾p»9ÁF,PII��ó�L5» ¡7ä1¾j€5d;|B!.�
�ó+ŽfC ¡�äp»/FO´�Œ2=\oO­2'4|Q¯;|B!.�F e„�ó_Ú�¨;
hPfR�ä  

;|B!.�hPfR  

 ÀKIDÊ$i�µFœ3M2=\o5d5 *ÿ\oDÊp»@Þ&ˆ!�2=\o5dF e„9ÁF,PII�p»O´Z�Jñ9ÁF,PII�1è,�!�# �ë4i6±(Ï
aw;|B!.�2©�±�ó;|B!.�\oDÊKIC®!�# p»4í�ug
Q•Q¯;|B!.�F e„�óhPfR�ä2=\o;|B!.�1¾�Œ2=\oO­p·"­
2”9ÁF,PII�#r9ÁF,PII��óPI7�p¸2'#•!��~ [M�2=\o�Õ_Â-à�µ+�&Ð�óau(ÏhPfR�ä;�JñhPfR"­2”;|B!.�
 ¡7ä�ó9�J—<Š"}�ã&µN�5XQ°2(Wû�ó�µHb+B/Ï�ãDÙ5d;|B!.��L5»;�#š+ÂG•+¶Qœ�óYý�Ø6±eøp»Q¯;|B!.�
2©�±F e„F,MZM	+1!�hPfR�ã�•#r-ª'Üf¨;ê#—P¥F$DÇ�óe�6Ç[2"¾�äF‹KIDX(+�ó�µHb+B/Ïp»�3)*?�&Ð�ó
4ç.D.�g¸�ã�µ5_>¼[2�ó;|B!.�#rF e„V�4”\oDÊ�óF‹KIp»�•#r#¬# <}KI^ì"èe;F �:GƒF¦�óY7�3p» &ï#—
P¥+µ;|B!.��óf¨;ê#r1qDÐ9s1¸/�g§�ä;�(¾p»Q¯5Xe33I;|B!.��ób_$Ö�ã;|B!.��L5»1è�ã!��~5 *ÿ\oDÊ�ó



   

JžAÕ�ã2¾HÎ<ã"}�ãMZM	�–4á#rG•[�DÊ:²LÊ\ˆF e„�óhPfRp»&ï@b;|B!.�F e„2=\o-Þ�._Ú�¨;
2¹1Ø�ä2=\o
O­1¾f¨g
+µ�µ#—g¸Y3�¼F–!õ@É<}>>Hbg¸=Ô�ó!��~hPfR�ä 

Y°K?:�^‡�žWô9�hPfRpÉ 

MicroStrategy Incorporated5×�¨+^Y°K?:�^‡�ž!�# �äY°K?:�^‡�ž!�# &ˆWô9�B!/Ïp»f¨2'#•?h@p�óJžAÕ({
"Cp»"­2”�î�µeø5dpÉ!��]E
/Ï�ó+B ¡JþE
�ã5X-ª'Ü#kQ¯O­�ó_Ú!
�ã-ª'Ü�¥gõ�óJž_¸p»DÊ$i_Ù6Ç&ˆ2(Wû
/“_ÇF$+ýO´MÖG•p»#rFp!ÑP¥"C6±eø1¾!Ñ?�C/�³eõ�ó#—P¥/Ï�ä;�(¾p»;�h�!�# +Âg
Q•5XDÊ$i6ÒP¥C�/?
=0\cO­1¾�©9�.‹<ƒ3M#•�óhPfR�ä;�(¾p»MicroStrategy IncorporatedF,�©9�^‡�ž9�"•�Ng
Q•MZM	+1!�hP
fR�ä�²_˜&ˆLÈ&ï#—P¥+µZ�Jñ!�# �óFp!ÑP¥"C9s1¸�µ!Ñ/�g§p»�Î_Ú�¨;
/�g§!�Zñ!à�ó ¡�ä�ä+°!Ñ�…[�
+µ5dY°K?:�^‡�žWô9�Fæ(Â!�# �ó1¸"GQ›e„auY)�ä  

�‰0�2(WûWô9�hPfR 

MicroStrategy Incorporated,�5d�‰0�2(WûWô9��ä�‰0�2(Wû!�# #r�Âau2(WûF$+ý�ó!�# p»!�PII� ¡�ä+Ì@b
5»#•2(WûDÊ$i_Ù6Ç_m_Ç[2"¾�ãDÊ$i=€<��ó_Ç.N"H/“�ã4ç.DF‹KI4çJþ�ó[2"}p»�•#r�.Q’6Ô&Ø1¾=�(¾Jž
AÕ+µ1óp·"­2”DÇDÊ1¸6ÔF +µ^«�öO­p �̧ó({"C1è/�g§�ä;�(¾p»(Â5 �‰0�2(Wû!�# +�&ÐDÊ$iM‚%V� �̈ã-ª'Ü
Y79ÉB¡J,�ã\I"•\o>86±eø1¾�b$‰G•Nâ�ó0m<i�ä;�h�!�# �óPII� ¡7äp»B!!Í5×Y79É^«+·#rM;iÿ�µ][�ó
!�# p»^«5»!¢C¦;|(Ï-ª6œ(Ï-í.N�ó<Š"}p»�¼!�<é"}/Ï�NF +µ^«-–�ä�‰0�2(Wû!�# +µ+°!Ñ#rG•[�DÊ:²
�ó�E\œI³.NDÂj€p»R•F e„:²!Ñ#•3µ1¾%R(Ùp»1¾+µ!�Fp!ÑP¥"C9s1¸�µ!Ñ/�g§�ä#Žf¨<•0·p»�‰0�2(WûWô9�
!�# 1¾g
Q•(F e�C/"/@p�¼�µ#—g¸=Ô�ó[2"}p»�Îf¨1q+µ+µ ÒIh�b$‰�ó?h@pJžAÕ�ä 

6±e„(Ï'3 �· ]-(Ï'3!�# �óhPfR  

MicroStrategy Incorporated ��@b�¨+^(Ï'3 �· ]-(Ï'3�©9�p»Q¯^«+·F,!�# F ;|p»F +µ1¸AG p»!�5dM;?‡4œ.Ý
6Çe;�ó(Fe�_Ç.N^«@bM‘1
�ä!�1q+µJ)F$�3�ž#r]P"Š[2"¾�ófð<ã/Ï1¾+�+èeø�ä(Ï'3#r]-(Ï'3�©9��Ø�ä
�÷j€p»#—P¥�ŒMicroStrategy Incorporated6œ5»#•-ª'ÜZg5��ã�ö_Ÿ#r!ÑC/[2"}�ó/�g§�ä (Ï'3�·]-(Ï'3!�
# �ó-ªFpC/_Â-à^«+·'3!�# @bj€p»;�1¾+¶Qœ�Ø�ä_öj€�óhPfR�äDÙ5d_Á�C&ˆLÈp»Z�Jñ!�# F,PI ¡#—P¥
6«#ðC¦^«(ÏF,<Š"}/Ï�ä ;�h�!�# -à!�-ª'Ü4×`õ&Ø�õp»&ˆ;�gã#•F‹KI({"Cp»+Ì�•#u(‡5_+‘7•@bDÂ�ä5×g­
0m<i1¾+¶Qœ<}/32¹1Ø#r1¸6Ô(F"Hp»_Ú�¨;
+µFp!ÑP¥"C9s1¸�µ!Ñ/�g§�ä 

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d9ÁF,PII�&†'Ù\H!��µp· -2xp¸F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ
(F�ä2=\o5dDÊ$iF,V�3µhPfR&ÐR•.�0m<i�³p·"­2”B�-ªp +̧¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä�3)*p»9ÁF,PII�
F, ¡7ä&ÐB!+B5•6Ç#—P¥6«(F>Ú50%�•�²p»_Á#—P¥+¶Qœ2=\oO­+µDÊ$i2=\oF,!�FŒV�3µ�ä)*7D+�&Ðau(Ï
F,-ª'Ü[2"}p»_ÁIÖ2=\o!�FŒV�3µ#—P¥&ÐF +µ^«G•F,5êe;!�F$DÇ�ä 

e�6Ç2©6±hPfR 

DÊ$i�µ`�5d2©6±]-_ö�¨5•p» &ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯9ÁF,
PII�&Ð#´�¨6Çe;F,!��µ#u#¹X�C¦�µ#´p·�3)*3µ(Ù#—P¥]-!¢9ÁF,PII� ¡7ä>Ú-íF,!��µp¸�ä+µ5d6œe�F,
2©6±6Çe;$4!�6±6œ(Ï9{8'&ˆ*ø$4�· 1¾#u#¹2=\oF,DÊ$ip»_ÁIÖ/�g§#—P¥6œ5¶h��ä2=\oO­�µ1q6Ç6Ã]-_ö
�¨(Ñ2=\o6Çe;F,0m<i�³2=\oDÊ$iF,+ŽfC&†'Ù;|C/Jñ5d9ÁF,PII� ¡7ä[2"¾F,!��µ#u#¹�ä  

&Ð9ÁF,PII�F, ¡7ä!¢C¦<Š"}5êp»X¯#°4ð1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð9ÁF,PII� ¡7ä<Š"}/Ï6œ
j€5êp»DÊ$iF,X�C¦�÷fŠ5d9ÁF,PII�!��µ#u#¹X�C¦F,I³.N+¯(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�
g§�ä'¢5d;w5•_ÚWôau5XZg5��ã9ÁF,PII� ¡7äF,<Š"}/Ï#rfPSÿ5êe;3PI£;w5•&†'ÙF,X¯#°4ð1qp»&Ð9ÁF,
PII�F,X�C¦�³]t1¾#î>—5êp»DÊ$iDÂQ›#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�äDÊ$iF,2=\oO­1qgãMé&Ø;w5•
�ã"}KIC®$4F‹3O!�2=\o�ä  

#u#¹DÊ$iF +µ5d\‹J"F,hPfR 

2=\o5dDÊ$i6±!Í5d2©6±G•�±�äDÙ5d_ÚWôau5XZg5�p»DÊ$iF,&†'Ù9*<iQ¯G•�±�Î�µF # �́ä&Ð-ª'Ü<Š"}p»M;
-à^ñ3ƒ2=\o5a#¹F,0m<i�³p»DÊ$iF,X�C¦#—P¥�÷fŠ5d2©6±G•�±�ä 

g� [M�&†'Ù9É.·F,hPfR  



   

DÊ$iF,hPfR2=\oLø7DQ¯ [M�2=\o'¢ayF #up»�¼�£�ý4ÞFr$43µ(Ù+¯6«XS4æ(ÏL¬!��µ�äR•9ÁF,PII�F, ¡
7äe�6Ç�²"ïp»DÊ$i/0#—P¥%R(Ù!�(Ï`•!®1¾!�`• ¡�ä�ä  

au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ�ã+µ1ó5aP¥"C
9�eø1¾9�J—F,-ª'Ü<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  

<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»DÊ
$i&Ð^«G•F,5êe;e;f<!�#—P¥6œ#•-ª<i/�g§p»2'#•6œ(ÏF,<é"}/ÏhPfRp»�¼316Ç+µ1ó5aF,'ŸWôP¥"C�N#—
P¥2'#•<é"}/ÏhPfR�ä  

#�5•2=\ohPfR 

DÊ$i_Â-à5dA‡9�5•F e„-ª'Ü�L5»5•Lø7�5êau5XZg5��ä&ˆ;�p»2=\o5êe;�µ][5��³�L5»5•F,2=\oO­p»!�
&†'Ù�¨QÔ6«(Ï5d1¾+·5d9ÁF,PII�#u#¹2=\o;|C/F,!��µ p· -2xp¸p»Y>�ö/F�¨�³�L5»5•Lø7�5ê]�FœQ›\¤!

�ó5ê@b;
F,9ÁF,PII� ¡7ä]�"ŠO´+B�ä  

2=\oLì#°$�^ñC/hPfR  

DÊ$i;w5•au5XZg5�2=\oLì#°6«�Œ!�=1#rF,�L5»+?5 ^« [M��L5»1è\_\‹'¢ay@b(Â�ä^«(Â�L5»+?5 6«(F
"HM;L¨��ay#r!��~�L5»\cDÐ�ä  

Q¯2=\o5d316ÇF e„F,hPfR 

316Ç�C1q6±eøF,hPfR 

'¢ayM;C®P¥#Î2±A�!�5Š+B2=\oF–9ÁKIC®DÊ$ip»+¯Y>�ö?�&ÐF,316Ç+µ1ó5a5×#Îh�0·$4P¥(ÈQ¯DÊ$iYªJs
Q¯9ÁF,PII�F,X�C¦3Ca¶F,316ÇO´+B�ä316Ç+µ1ó5aN$N4Q¯DÊ$iYªJs316Ç1¾!��~WõDÇ-•!��L5»F,P¥"C#—
P¥6«=Ã�ö1¾=0f�p»�•Qœ+µDÊ$iDÊDÇau(Ï�µ!ÑF,/�g§�ä;�(¾p»316ÇYÕ6±6Çeøp»�µP¥�…ZñQ¯316Ç+µ1ó5aYª
JsF,316Ç6«@Éeø6ÇN$N4�ä&ˆ;�p»316ÇF,6Çeø#~<"5dp·f�!��~&ˆLÈ(¾p ḐÊ$iP¥#Î2±$î+B8E:æN4Yª6±e„31
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\‹%V�õ�ó5•6Çe;F$DÇ[2"}�ä#Ž�¨5ag
p»�ÀR•9ÁF,PII�F,�²-ª�L5»1è�¹-ªO´P��L1èA�-àe3-ªp»!ï#—P¥
/�g§DÊ$i�L5» ¡7äF +µ!�\oDÊ=•�ä�ó>J ¡1¾2@ ¡;Ü.��äP��L1èF,<Š"}�•#r&ÐP��L1è\_\‹F,%V�õ�C;ê
0m<i`¥#—P¥+¶Qœ6±e„DÊ$iF,%V�õ�•\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹�ä;�(¾p»�À9ÁF,PII�6S ��L5»p»DÊ$i
�L5» ¡7äF +µ!�\oDÊ=•�ä1¾6«!¢C¦6œj€;Ü.��ó>J ¡1¾2@ ¡p»5d;�Jñ0m/
�³p»'¢ayM;C®+¯F$!¢_Â G•�•
#òG•2=\oO­�ä%V�õF,�L5» ¡7ä#—P¥Q¯\oDÊ=•�ä!¢C¦h�Sÿ�÷-–p»+Ì!�&Ð-ª'Ü<Š"}"/@p5ê�ä 

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR  

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
<>!��£�ý!�`•1¾`•!®2=\op»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ#r (ii)&Ð�µ_ÂG•%V�õ2©6±�b
F,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ2©6±
�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\cDÐ
&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w�³%V
�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«/�g§
DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³(i)+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«j€F&!®
;|pÊ  (ii)+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#r p¾1¾(iii) '¢ayM;C®M;Z–Z
#•Y¿�b/4p»<"+B-š@É<}
3O!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�bF,2=\o+¯!�
`•\¾&†�ä  

f• :k#˜ �L5»hPfR 

f• :k#˜ hPfR 

R•2=\oO­6Ò2©6±O6 ë\”1Þp»!ï m#—\_\‹�•=× ë�L5»�ó%V�õ�äZ�h�2=\oO­+¯@É<}#kQ¯�•O6 ë�L5»�ó%V



   

�õp»�Î1q<•0·!®<æ m�•O6 ë4×�€�ä  

]• :k#˜ �L5»hPfR 

f~@Þ2=\oO­#—5d#´�¨�L5»5•!�/F�¨ :k#˜ \_!
%V�õ�Î5d#Ž�¨ :k#˜ !¢$Ö%V�õp»�î`•!®M;L¨ �b�· �Õ�s:�9s
#r#kQ¯�b#—P¥6ÒAG011¾@É<}pÉ(i)5d�¨:k#˜\_!
%V�õO´5d#Ž�¨:k#˜\‹!¢%V�õ pÊ1¾(ii)#´5ê5dO6 ë:k#˜ #r
=× ë:k#˜ �L5»%V�õ�ä&Ð�²_˜(i)Q›(ii)F,0m<i�³p»#—P¥f¨#ŽP�M;L¨�b�ã�Õ�s:�9s1¾#kQ¯�b�ä;�0m<i1¾29!Þ
1¾.ž`�O6 ë#r=× ë%V�õ�ó�L5»p»2=\oO­1¾eø5d mP¥�•%V�¨\P.��L5»!�%V�õ�ä.¢[�2=\oO­#¹!�M;L¨ �b
�· �Õ�s:�9s7•Z
6±e„f• :k#˜ �L5»#r]• :k#˜ �L5»�ó>> A0m<i�ä 

&ˆ;�p»2=\oO­1qZ–Z
!�M;L¨ �b�· �Õ�s:�9sp»�.Y‹!�5d]• :k#˜ �L5»#rF e„6µ"•5ag
�ó+13:#r#—P¥=1#r
�óhPfR#r\cDÐ�äf¨B!!Í<•0·p»`•!®M;L¨ �b�· �Õ�s:�9s1¾6ÒYÕJsL£M�#r3O!Þ3R5e�•�k_Ú]•:k#˜ �L5»#r
�· 1¾]•:k#˜ 5•!��L5»�ä  

�L5» ¡7ä-–E�hPfR  

�•O6 ë�L5»%V�õ#r�•=× ë�L5»%V�õ�ó-ª'Ü ¡7ä1¾&ˆ-ª'Ü<é"}/Ï�ã#¬ :k#˜ �C;êe„�j#rO6 ëQ¯=× ë"×C/
Jñ&ˆLÈO´!¢C¦h�Sÿ-–E��äO6 ë1¾=× ë�L5»%V�õ�ó ¡7äDÙ-ª'Ü"Caw<"+Bp»6Ò/mJñ#´5d#Ž�¨:k#˜ �L5» ¡
7ä2±E�!õ"×C/3ƒK?/4�óaygõ�ä&ˆ;�p»2=\oO­5d!¢$Ö1¾\¤\_�•O6 ë�L5»�ó%V�õ5êp»R•F e„%V�õ�ó�L5»
�•=× ë_ÚWôp»#—P¥4Þ!Ø+¹5d1¾4×�€(Â5dJñ�ä=× ëp»#u�ó�N@Þ�ä@É<}�…Zñ#¬:k#˜ %V�õ ¡7ä+¯�…2©�¨Qœ�ä 

\P.� ô3ƒhPfR  

5d=× ë:k#˜ \¤\_%V�õ�ó2=\oO­#—P¥f¨g
+µ\P.� ô3ƒhPfRp»&ˆDÊ$i\oDÊ�•O6 ëY°�äp»!�\oDÊ=•�ä�N�•
O6 ëY°K?�ä 

O6 ë!®<æhPfR 

2=\oO­1q<•0·p»2©6±5d=× ë:k#˜ �L5»�ó%V�õO­+¯ m4Þ!Ø�•O6 ë4×�€�ó!®<æp»O´g�=× ë�äR•F e„%V�õ
2©6±�b6Ò2©6±O6 ë\”1Þp»1¾f¨2'4|+¯Z�Jñ!®<æaygõDÙO6 ë ô3ƒ@b=× ë1¾!��~\P.��óF e„\cDÐ�ä.¢[�
%V�õ2©6±�b#¹!�M;L¨�b7•Z
6±e„!®<æ+13:�óZ�0m�ä 

eì�ž5•6Ç  2026.� 3 6° 125• 

 



 

 

eìb¬ 20pÉ"ÿ5a7�R™BERKSHIRE;w5•9{8' (2x)DÊ$i 

 

�ãY)�‰0�  

�³X�^±!¿6±e„"ÿ5a7�R™ Berkshire;w5•9{8' (2x)DÊ$ip·�ìDÊ$i�íp¸F,�ãY)�‰0��ó9*Y)p»1qQ¯6Ôeì�ž#rJˆ
I³!�5/�¨��eY[(�ä  

2=\oF–9Á 

3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_yBerkshire Hathaway 

Inc Class Bp·L¸�L1èpÉBRK.Bp¸6�_ÂPI ;w5•X�C¦!��µp· 2xp¸

F,2=\o9�Mæ 

9ÁF,PII�  Berkshire Hathaway Inc Class B p·L¸�L1èpÉ BRK.Bp¸  

i>:ÉF$$Ö6Ç 

2025.� 36°195• �²"ð 95ê;� p·iA=×5êe;p¸Q›2025.� 36°205•

�³"ð 45ê30!®p·iA=×5êe;p p̧»1¾'¢ayM;C®#—P¥ax+BF,6±e„

!��~5•6Ç6Çe;   

i>:ÉF$Wô5•6Ç 2025.� 36°215•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6Ç  

i>:ÉF$$Ö6ÇF,F$Wô ¡ 10O6 ë 

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 36°245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d

2025.� 46°245•F,5•6Ç  

�²-ª�L5»1è  P��L1èp¼�ã7'  

PI�¥�‹V�  
O6 ë:k#˜ pÉ9777 

=× ë:k#˜ pÉ7777 

PI�¥KÉIÙ 
O6 ë:k#˜ pÉXL �4 "ÿ -œ`‰-U 

=× ë:k#˜ pÉXL �4 "ÿ -œ`‰ 

;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜ pÉ10�³%V�õ 

=× ë:k#˜ pÉ10�³%V�õ 

'¢6Ô\P.�  O6 ë 

�L5»\P.�  
O6 ë:k#˜ pÉO6 ëp·O6 ëp¸ 

=× ë:k#˜ pÉ=× ëp·=× ëp¸  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®
#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#r
e34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!
(F
"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä9*�µ�…Zñ�£�ý+B6Ç



 

 

!®<æ�ä 

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 50,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 5 5ê 30!®p·iA=×5êe;p¸1¾'¢ayM;C®p·M;

#•Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;   

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6%  

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à

"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2025.� 126° 315•;
6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-brk-2l 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_y Berkshire Hathaway Inc Class Bp·L¸�L1èpÉ
BRK.Bp¸F,6�_ÂPIp·�ì 9ÁF,PII� �íp¸ ;w5•X�C¦!��µ p· 2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨5•F,
6Çe;_ü!Ø!�5Š+BF,2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ 

DÊ$i+³;ê_Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�pp̧»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯
DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a
+¯#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,60%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?31
6ÇF,!Å)saygõ�ä 

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä 

!��~2=\o  

 

https://urldefense.com/v3/__https:/www.csopasset.com/tc/products/hk-brk-2l__;!!CqcxuPVp!MOKVhOyu__A8TjxrGhV-06xIn9jM5gXFanFQDIevlH7F2IX8W8o8OUhWTmvwaAy0ngmXk1s_qJOCOasmYtGg$


 

 

�µ+¹5d\oDÊ=•�äF, 20%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p¸2±
A��ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô
+�:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r
2=\oDÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×
/4p»hÀ:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5dDÊ$i\oDÊ=•�äF,10%#—2=\o5dDÊ$iF,9ÁF,PII��ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp¸1¾Zñ
F‹6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù
�ê+0!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE�
��#rY>@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_ÚWô�£�ý
Zñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä  

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 

;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0pṕ·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  

#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 

Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

 

2 

DÙY¿KI�b�‹X�DÊ$i
2©6±2]2d$i* 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦

!��µp· 2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ

+¯DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»

�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñ

ayp¸�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ä

hPfR2'4|  

316Ç  



 

 

316Ç�L5» 

;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p· _Ë#´Q¯�ó6±e„F,ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5p· ap¸Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Çp»#rp· bp¸7á4‚F e„F,316Ç5¶
HbY7+BDÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚
!�8E:æ+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõ
LøK?F,8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA)|Y¿F,9Á>>=•gõLøK?0·Y3�0�•
�…Zñ�ä+Ù;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„
F,316Ç+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N
-š+Ù#•Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp �̧ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3
�ž�í1¾�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;

#—Js#�DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 

+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

(d) DÊ$iLê;
�ä   

` 4o316Ç+µ1ó5aF,>>!ï  

` 4o316Ç+µ1ó5ap·1¾6§�‹316Ç+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>316Ç+µ1ó5a1¾
!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bpp̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚�ê+0!ï�ë#—3M
#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä316Ç+µ1ó5a/mg°C�Js5d'¢ayM;C®�ä   

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF,316Ç+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ 
A+ 

 

<}&³Q°9�b(Wô <}&³ A 

HSBC Bank Plc R™&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-brk-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p·f�!��~�3g­(¾p ḐÊ$i316Ç+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ316Ç+µ1ó5aF,hPfR
2'4|Mågõ#r=•gõ�ä  

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°K?�ä

https://urldefense.com/v3/__https:/www.csopasset.com/tc/products/hk-brk-2l__;!!CqcxuPVp!MOKVhOyu__A8TjxrGhV-06xIn9jM5gXFanFQDIevlH7F2IX8W8o8OUhWTmvwaAy0ngmXk1s_qJOCOasmYtGg$


 

 

R•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r �· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b6±e„
DÊ$iF +µ5d316Ç+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨316Ç+µ1ó5a
[2@b@É"C Ç ]p»1¾7x�¨316Ç+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç�³F,�£�ý1q�€:æg­p»
1¾O­F$DÇ6±e„316Ç"ü[��Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWô
F e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»DÊ$i; `,2]2d$iF,OQ"•+¯Q¯316Ç+µ1ó5a
4×�€316Ç"ü[��³:æg­F,OQ"•F 2]b_�ä   

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8p· ep¸JˆF,Y);êp»#rZñF‹6«
5d�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â ë
"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d$i5a
6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZ&èhttps://www.csopasset.com/tc/products/hk-brk-2lp·!�!�+a6ÒM;Zñ
F‹6«+‘eYp¸�ä   

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF, 100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5dp· ip¸DÊ$i;w5•au5XZg5��ó5êpÊ#rp· iip¸;w5•au5XZg
5��óe;�µ6«]-_ö!�\oDÊ=•�äF, 202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

316Ç\cDÐ 

DÊ$i+¯2'4|316Ç\cDÐp»!��Õ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC
-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp#̧Ž"H SOFRp»
#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ9{8'X�C¦O´_ÚWôF,F e„+µ<>F,W5\o\cDÐ�ä  

)*7D316Ç\cDÐp·SOFR"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ$i
X�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·SOFR"H�²
�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡^� �÷fŠ.NDÊDÇ6±
!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�2.00%Q›8.00%p»#�DÊ$i\oDÊ=•�äF,;w.� 4.00%Q›
16.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip�̧ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��ay$4316Ç+µ
1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�]-_ö2SfÚ;Ü
.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾MU2©6±e„Z�
316Ç+µ<>+13:F,F e„\cDÐp¸�ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,6¨j€.��±\c@b
1è.��±316ÇF,#µOQaygõF,50�³'¢n†�ä  

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ�ä316Ç\cDÐ+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\o
DÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«j€F,]‡^�ZL-–�ä  

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4L¸L¬Zñ!à�L5»1èp·L¸�L1èp¸e34æ\_\‹F,5•*øp·#�A‡9�5•p¸au5XZg5�2©�±�ä5d;w�³
L¸�L1èA‡9�5•4Þ-ª1¾3M_y4Þ-ª5êp»DÊ$i+¯+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ4ÞFr+¯(F
"H2=\o1¾+Ù9ÁF,PII�F,;w5•!��µ3µ(Ù+¯=Ã+¹2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•9{8'2=\o;|C/Q¯!�
2=\oF–9Á�¨Qœ�ä 

�³X�ZR5¶DÊ$i��@b9{8'DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII� ¡7äF,]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b 200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�²"ï 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b 220�äDÙ5d

https://urldefense.com/v3/__https:/www.csopasset.com/tc/products/hk-brk-2l__;!!CqcxuPVp!MOKVhOyu__A8TjxrGhV-06xIn9jM5gXFanFQDIevlH7F2IX8W8o8OUhWTmvwaAy0ngmXk1s_qJOCOasmYtGg$


 

 

DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, 2xp»DÊ$if¨Y)#Ž"H 20�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�³]t 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

 Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  p· bp¸  = p· ap¸  �Ø�!�3 200 240 216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   10% -5% 5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ p· dp¸  = p· bp¸  �Ø�!p· cp¸  20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä p· ep¸  = p· ap¸  + p· dp¸  120 108 118.8 

(f) 2=\o;|C/  p· fp  ̧ = p· bp  ̧ �Ø�!p· 1+p· cp̧p̧  220 228 226.8 

(g) MU2©9{8';|C/F,F–9Á2=\o;|C/  p· gp¸  = p· ep¸  �Ø�!�3 240 216 237.6 

(h) 1èf¨au5XZg5�:ægõ p· hp¸  = p· gp¸  - p· fp¸  20 -12 10.8 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  

9ÁF,PII�  

Berkshire Hathaway Inc �ãY)/F�3\IDÊ#r0·(¾ _+[�…fR#r!5�…fR9�"•p»�N=1][!�DÐ�39�#rP¥>8�ãcÝ]—
\P_ó�ãayW56µ"•�ãX¥_È9�#rfž$Ö9�"•�ä!�5dL¸�L1èp·�¨e;�õ5dO6&³F,Zñ!à�L5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,9{8'X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ9{8'&ˆ*ø p· 2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð]-
_ö 1 �³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,
&†'Ù���• 200%�¨QÔ�µ6«Jñ5dDÊ$i&Ð#´�¨6Çe;F,X�C¦F, 200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� 200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5DÊ
DÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä;�(¾p»<Š-í+µDÊ$iF,/�g§&ˆ9{
8'&ˆLÈO´"H.ß�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PI
I�L×Y°&†'ÙX�C¦ p· 2xp�̧ä1è6±#¬g­0m<i`¥�•�ïYÕ/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä  

0m<i1pÉ�²"ï]P"ŠF,-ª<i   

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1 �³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°&†'Ù+¯(Ï5d9ÁF,PII�L×
Y°4ÞFrF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 0 5•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4 �³A‡9�5•;w
5•(Fe� 10%p»Q›4 5•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 93%4ÞFr�ä  

 



 

 

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i  ;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00      100.00        

15• 10% 110.00  10% 20% 120.00  20% 20% 0% 

25• 10% 121.00 21% 20% 144.00  44% 42% 2% 

35• 10% 133.10  33% 20% 172.80  73% 66% 7% 

45• 10% 146.41  46% 20% 207.36  107% 93% 15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; p· ip¸DÊ$iF,X�C¦pÊp· iip¸9ÁF,PII�L×Y°&†
'ÙF,!��µpÊ#r  p· iiip¸9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

 

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
3µ(ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 69%3µ(Ù�ä   

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•   100.00      100.00       

15• -10% 90.00  -10% -20% 80.00  -20% -20% 0% 



 

 

25• -10% 81.00  -19% -20% 64.00  -36% -38% 2% 

35• -10% 72.90  -27% -20% 51.20  -49% -54% 5% 

45• -10% 65.61  -34% -20% 40.96  -59% -69% 10% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; p· ip¸DÊ$iF,X�C¦pÊp· iip¸9ÁF,PII�L×Y°&†
'ÙF,!��µpÊ#r  p· iiip¸9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 8%F,L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,!��µ@b14%F,4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10%  90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10%  99.00  -1% 20%  96.00  -4% -2% -2% 

35• -10% 89.10  -11% -20%  76.80  -23% -22% -1% 

45• 20% 106.92  7% 40%  107.52  8% 14% -6% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; p· ip¸DÊ$iF,X�C¦pÊp· iip¸9ÁF,PII�



 

 

L×Y°&†'ÙF,!��µpÊ#r  p· iiip¸9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|�³>y�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•6Çe;�³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 19%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PI
I�L×Y°&†'ÙF,!��µ@b 15%F,3µ(Ù�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• 10% 110.00  10% 20%  120.00  20% 20% 0% 

25• -10%  99.00  -1% -20%  96.00  -4% -2% -2% 

35• 10% 108.90  9% 20%  115.20  15% 18% -3% 

45• -15%  92.57  -7% -30%  80.64  -19% -15% -4% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; p· ip¸DÊ$iF,X�C¦pÊp· iip¸9ÁF,PI
I�L×Y°&†'ÙF,!��µpÊ#r  p· iiip¸9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è

Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i;w5•&†'Ù  

9{8'p· 2xp¸DÊ

$i\oDÊ=•�ä  

9{8'p· 2xp¸DÊ

$iL×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10% 90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10% 99.00  -1% 20%  96.00  -4% -2% -2% 

35• -14% 85.14  -15% -28%  69.12  -31% -30% -1% 

45• 17% 100.00  0% 35%  93.24  -7% 0% -7% 

 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; p· ip¸DÊ$iF,X�C¦pÊp· iip¸
9ÁF,PII�L×Y°&†'ÙF,!��µpÊ#r  p· iiip¸9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p #̧r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,X�C¦���•�4p·#rDÙ
;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸6Ò/mJñ5d9ÁF,PII�&†'ÙF,!��µp»O´�¼#—P¥Q¯9ÁF,PII� ¡7ä
&Ð#´�¨6Çe;F,[2"}I³.N+4!��µF e„�ä  

6± e„ DÊ $i &Ð �µ #´ -ª 'Ü 8E �ž �³ F, X� C¦ F, 6œ (Â ZR 5¶ p» 2= \o O­ #— �• &Ð DÊ $i MZ J• 
https://www.csopasset.com/tc/products/hk-brk-2lp·6ÒM;ZñF‹6«+‘7•p �̧²YÒ$÷�ì X�C¦9É4”&��í p»+++¯h�HâDÊ
$iQ’3P!¢�•�.&Ð` +B5êe;;]!�F,;�#šX�C¦5 4‚�ä   

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,9{8'X�C¦F,�ä@ÞO ṕ»DÙ5d9ÁF,PII�F,]—/9�E\œ
#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,9{8'X�C¦�:F ;|^«p·#�
n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F,9{8'X�C¦�Î�µJñ5d9ÁF,PII�5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�
C¦�ä  

�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII�9{8'X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»�Î�µ
X�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�_Ë#´ !��µ 9{8'&ˆ*øX�C¦p¸  

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 +20.00% 120.00 

3 5• -9.09% 100.00 -18.18% 98.18 

 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�X�C¦F,!��µp»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w5• ¡

https://urldefense.com/v3/__https:/www.csopasset.com/tc/products/hk-brk-2l__;!!CqcxuPVp!MOKVhOyu__A8TjxrGhV-06xIn9jM5gXFanFQDIevlH7F2IX8W8o8OUhWTmvwaAy0ngmXk1s_qJOCOasmYtGg$


 

 

7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä�²"ï 10.00p´p»DÊ$iF,\oDÊ=•�ä+¯�²"ï 20.00p´pÊ)*9ÁF,PII�
 ¡7ä�³]t 9.09p´p»!ïDÊ$iF,\oDÊ=•�ä+¯�³]t 18.18p´�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡7ä
�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 98.18p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�X�C¦���•�4�ä  

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 3 6° 195•�²"ð 9 5ê;� p·iA=×5êe;p¸e3)sp» 5d 2025.� 3 6° 205•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 3 6° 245•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 4 6° 245•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 5 5ê 30!®p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É    



 

 

i>:ÉF$$Ö6Çe3)s 

 

 

�x #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�x 2025.� 36°195•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°18
5•�²"ð 95ê;� p·iA=×5êe;p¸  

 

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�x #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�x 2025.� 36°205•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 46°
215•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�x 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�x #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�x 5d2025.� 36°245•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 46°245•F,5•6Ç 

�x ;w�³�L5»5•�²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
55ê30!®p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d 2025.� 3 6° 245•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
#˜#rO6 ë:k#˜ pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³ :k#˜ F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³ :k#˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³ :k#˜ F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³ :k#˜ +¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  

  



 

 

 

 O6 ë:k#˜  =× ë:k#˜  

PI�¥�‹V�  9777 7777 

PI�¥KÉIÙ XL �4 "ÿ -œ`‰-U XL �4 "ÿ -œ`‰ 

&³fCZñ!à[�!ÍV�Hd  HK0001121323 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨ :k#˜ �L5»F,%V�õp»1¾5d�¨�³:k#˜ \_!
�Î5d#Ž�¨�³ :k#˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]• :k#˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k#˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k#˜ F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ• http://www.hkex.com.hk/Products/Securities/Exchange-
Traded-Products �²F$�ðF,f• :k#˜ -àY3$÷gô�ä 

2=\oO­)*+µ\cDÐ�ã5êe;�ãI³.7#rf• :k#˜ 4u��p·"­2”]• :k#˜ �L5»p 6̧±�£�ýE9$÷p»1qZ–Z
!�M;L �̈ä2=\oO­
�NZs<•0·�³5/�ìf• :k#˜ �L5»hPfR�í�¨Kh1è^±F,hPfR&ˆLÈ�ä  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d 126°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä  

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä�µ�…Zñ�£�ý+B6Ç!®<æ�ä 

6¨_y 12�³6°F,!®<æLì1p̧·#�/F#—!®<æ4Þ!
=•gõ#r\o6Ô�Õ4×�€F,F +µ:ægõp#̧—1qY);ê#¹'¢ayM;C®LÊ#~p»
�N!²^±5d '¢ayM;C®MZJ• https://www.csopasset.com/tc/products/hk-brk-2lp·!�6ÒM;ZñF‹6«+‘eYp¸�ä   

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä  

PI0�p·)*6±+K<æp +̧¯�•DÊ$iF,'¢6Ô\P.�p·#�O6 ëp +̧K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±e„
 m�• O6 ë��!¢F e„!®<æaygõF,!�#ò�ä!®<æF,+K<æ5•6Ç�ã!®<æaygõ#rf�0��€:æ5•6ÇF,Z�0m+¯&Ð'¢ayM;
C®F,MZJ• https://www.csopasset.com/tc/products/hk-brk-2lp·!�6ÒM;ZñF‹6«+‘eYp¸#riA=×�L5»1èF,MZJ•
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx p·!�6ÒM;ZñF‹6«+‘eYp¸
!��ð�ä   

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä  

;w�õ%V�õ2©6±�b+¯4Þ#~O6 ë!®<æ�ä.¢[�%V�õ2©6±�b+Ù6±e„!®<æF,+13:#¹!�M;L¨p¾�Õ�s�b7•Z
�ä  

+Ù%V�õF,!®<ægõ�€:æ;|C/+¯#~<"5d'¢ayM;C®1¾#•Y¿�b@É<}3O!ÞF,&ˆLÈp»"­2”�¨QÔM;?‡0m<i�•#rF e„
+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
https://urldefense.com/v3/__https:/www.csopasset.com/tc/products/hk-brk-2l__;!!CqcxuPVp!MOKVhOyu__A8TjxrGhV-06xIn9jM5gXFanFQDIevlH7F2IX8W8o8OUhWTmvwaAy0ngmXk1s_qJOCOasmYtGg$
https://urldefense.com/v3/__https:/www.csopasset.com/en/products/hk-brk-2l__;!!CqcxuPVp!MOKVhOyu__A8TjxrGhV-06xIn9jM5gXFanFQDIevlH7F2IX8W8o8OUhWTmvwaAy0ngmXk1s_qJOCOasmYtGg$


 

 

\cDÐ#re34× 

KIC®\c  

DÊ$i4×�€"+�¨\cDÐ@bKIC®\cp»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,1.6%�ä6±e„Y°!
KIC®\cF,\cDÐ#re34×Zs#k
eY�ì\cDÐ#re34×�í�¨Kh�äKIC®\c2±;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6ÓQ’�‰Y¿'¢ay�• O6 ë4×�€�ä  

KIC®\c#—5d#¹%V�õ2©6±�bF$!¢�¨�³6°_ÂG•p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸/4(F"HQ›6¨(Â@b;w.�DÊ$i
\oDÊ=•�äF, 3%�ä�À\cDÐ(F"HQ›]-_ö;�\cC/p·@b�‰Y¿(ù4‚1è^±F,6¨j€\cC/p¸p»Z�(F"Hg°C�%V�õ2©6±�b
#rZñF‹6«2!!n�ä  

#•Y¿�b\cDÐY°!
KIC®\c�ä   

316Ç\cDÐ  

316Ç\cDÐ#re;3M1¸6ÔF,Z�0m^±5d6Ôeì�ž�ì316Ç\cDÐ�í�¨Kh�ä 

DÊ$iB!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®!¿HâF,hPfR&ˆLÈ(¾p»'¢ayM;C®Z5@b�³5/1è!¿hPfR&ˆLÈ�NXSY>@bQ¯DÊ$iF e„#rC¦5ê
!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

%V�¨PII�fn�ÕhPfR  

DÙ5d]‡^�%V�¨9ÁF,PII�F,9{8'X�C¦p»DÊ$ig
Q•fn�ÕhPfR�äDÙ5d2=\o5d%V�¨9ÁF,PII�F,g�(Â ë"¾/Ï\’p»
DÊ$iF, ¡�ä#—P¥^«4i6±6œ(Â ë"¾2=\oLì#°F,'¢ay6œ!�<Š"}/Ï�äDÊ$i�ó ¡�ä#—P¥6œ5»&ˆZ�JñB!+B9ÁF,
PII�F,�µ!Ñ0m<iO´#•!Ø/�g§�ä  

9�J— ¡7ä<Š"}/ÏhPfR  

DÙ5d�'DÐ9{8'�•#r;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä
;�(¾p»DÊ$ifn�Õ5d%V�¨9ÁF,PII��äcù5d!�g�(Â ë"¾#r9{8'/Ï\’p»DÊ$i ¡7ä<Š"}/Ï9�(Ïp»�Î#—P¥5dG•6Ç
!�[2/?�µ+D+�N4�äeK�³#—P¥6«5d�¨(Ñ!�3µ(Ù(Ï`•!®1¾!�`•2=\o�ä  

&ÐDÊ$i[2/?�µ#—WôF,B!;20m<i�³p»'¢ayM;C®#—Wô�'!�`ô0m:²�÷fŠ2=\oJþE
1¾3I#~eÚIN/Ï3R5ep»!��Õ
#—P¥"­2”=­K?316ÇgÕ+ $46S �DÊ$i�L5»p»�•�…fDDÊ$i#r!�%V�õ2©6±�bF,!ÑFrp»eÚ;
?�&ÐF,'¢ay\H�ä
�Î�…[�2=\oO­F,!ÑFr�äR•!¢C¦9�J—5•!�PI ¡[2"}p»#—P¥6«!¢C¦_ÁIÖ0m<ip»'¢ayM;C®+¯F$!¢_ÂG•�•#ò
G•2=\oO­�äZs<•0·p»'¢ayM;C®#—P¥6«7á4‚-ª'Ü0m<i&ÐE�(Ñ-ª'Ü4ÞFŒ5êau5XYªJs316Ç#°L¬�ä 

Q¯9ÁF,PII�F e„F,hPfR  �8  Berkshire Hathaway Inc Class B  

9ÁF,PII��óB!+BhPfR   

Berkshire Hathaway Inc.g
Q•�•�³F e„hPfRpÉ��@b�¨+^MD#°�©9�fn&ÀpÊ5•Fr(F"H�óF‹KI2¹1Ø#rF‹G�pÊ#—
P¥+¶Qœ6Ô!�# 9�"•#r!�2©6±�óZñ!à ¡�ä3µ(Ù�ó&ØM‹4ç<c�3�žpÊ+µ+¹5 e„c��bB�5d2=\o#r\o6Ô`õO�<"
Jþ�ó�E\œpÊ2=\ofn�Õ5dPII�-ª'ÜpÊ#—P¥/�g§�…fR9�"•�óF e„hPfRp»"­2”ES0m�ã(Ï<éWôEm�ã!��~h��äA®
F$�3�ž�ãMZM	+1!��34í�ã/ø/¾�ãOQ#r2'�…3µ(ÙpÊ#r#—P¥+µM;A‡9�Mæ9s1¸�µ!Ñ/�g§�óF‹KIDX(+[2"¾�ä 

ayW5Wô9�hPfR 

Berkshire Hathaway Inc. g
Q•Q¯ayW5Wô9�F e„F,hPfR�äayW5Wô9��ó9�Mæ1¾#•(Âg­&ˆLÈ�óau(Ï/�g§p»"­
2”�î�µeø5d4ç.D<}Y7�ãM;?‡Bh<i�ã�‰\`YýLÂ�³Zg�ã!ÑC/[2"}#r�‰\`-ª'Ü<é"}/Ï=Ã+¹�äZ�Jñ!�# �óFp!Ñ
P¥"C&Ð/0(ÏI³.N�²�E\œ5d\o6Ô�ó�C1q#r1¸6Ôp»O´!ÑC/[2"}#—P¥+¶Qœ!�Fp!Ñ;Ü.�!¢C¦h�Sÿ<Š"}�ä;�(¾p»
�À�Ç:æ�b!¢C¦\I"•&˜f‹O´+¶Qœ�‰\`3µ(Ùp»�N#—P¥+µZ�Wô9�9s1¸�µ!Ñ/�g§�äayW5Wô9�!�# #´5ê#•(Ïaw
4ç.D<}Y7#r.�g¸L¬7�p»Z�JñY7KI#—P¥+µ!�M;A‡<ã"}Kl&µ�ã#—4Þ#~ ¡7ä�ãf¨MU2©�ó\o6Ô;Ü.�#r4œ+ýY7
9É9s1¸�µ!Ñ/�g§�ä4ç.D<}Y71¾M;-à[2"}p»O´Z�Jñ[2"}#—P¥+µayW5!�# _È1¸au(Ï�µ!Ñ/�g§p»"­2”<}Y7
+Ž5e5ê6Òg¸6Ç�óLø7D�ä6œ&\7ä�ó\o6ÔY);ê#r#¬&³_y6Ç1¾6Ò�.5eWô�óF‹KIY7+B#—P¥+µ�³!ÍayW5!�# 1¾



 

 

5��³ayW5Wô9�9s1¸au(Ï�¼@É<}g¸=Ô�ó/�g§�ä;�(¾p»ayW5Wô9��N@bMZM	4ã4r�ój€#�F–9Áp»�Î#—P¥g
Q•
2(Wû4ífD#r_óWô�Õ5_�óhPfR�ä 

6±e„(Ï'3 �· ]-(Ï'3!�# �óhPfR   

Berkshire Hathaway Inc. ��@b�¨+^(Ï'3 �· ]-(Ï'3�©9�p»Q¯^«+·F,!�# F ;|p»F +µ1¸AGp»&ˆ;�5dM;?‡4œ.Ý
6Çe;�ó(Fe�_Ç.N^«@bM‘1
�ä!�1q+µJ)F$�3�ž#r]P"Š[2"¾�ófð<ã/Ï1¾+�+èeø�ä(Ï'3#r]-(Ï'3�©9��Ø�ä
�÷j€p»#—P¥�ŒBerkshire Hathaway Inc.6œ5»#•-ª'ÜZg5��ã�ö_Ÿ#r!ÑC/[2"}�ó/�g§�ä;�(¾p»(Ï'3 �· ]-(Ï'3
!�# �ó-ªFpC/_Â-àj€5d+·'3�©9�p»1¾+¶Qœ�Ø�ä�÷j€p»�Î#—P¥h�Hâ�²WôJ"e;6±eøp»DÂQ›+� ¡7ä�³Zg�ó
hPfR�ä;�h�!�# -à!�-ª'Ü4×`õ&Ø�õp»&ˆ;�gã#•F‹KI({"Cp»+Ì�•#u(‡5_+‘7•@bDÂ�ä5×g­0m<i1¾+¶Qœ<}/3
2¹1Ø#r1¸6Ô(F"Hp»_Ú�¨;
+µFp!ÑP¥"C9s1¸�µ!Ñ/�g§�ä  

e�6Ç2©6±hPfR 

DÊ$i�Îg�@b2©6±]-_ö�¨5•O´YÕp»&ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯
9ÁF,PII�&Ð#´�¨6Çe;F,9{8'X�C¦�µ#´p·�3)*3µ(Ù#—P¥]-!¢9ÁF,PII� ¡7ä]t-íF,!��µp¸�ä&Ð9ÁF,PII�
F, ¡7ä!¢C¦<Š"}5êp»X¯#°4ð1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð9ÁF,PII�<Š"}/Ï ¡7ä6œj€5êp»DÊ$i
F,X�C¦�÷fŠ5d9ÁF,PII�9{8'X�C¦F,I³.N+¯(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�g§�ä '¢5d;w5•_Ú
Wôau5XZg5��ã9ÁF,PII� ¡7äF,<Š"}/Ï#rfPSÿ5êe;3PI£;w5•&†'ÙF,X¯#°4ð1qp»&Ð9ÁF,PII�F,X�C¦(F.ß
1¾#î>—5êp»DÊ$iDÂQ›#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�ä  

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d9ÁF,PII�&†'Ù!��µ p· 2xp¸F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ(F�ä
2=\o5dDÊ$iF,3µ(ÙhPfR&ÐR•.�0m<i�³p·"­2”A2-ªp¸+¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä  

au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ�ã+µ1ó5aP¥"C
9�eø1¾9�J—F,-ª'Ü<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  

<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»DÊ
$i&Ð^«G•F,5êe;e;f<!�#—P¥6œ#•-ª<i/�g§p»2'#•6œ(ÏF,<é"}/ÏhPfRp»�¼316Ç+µ1ó5aF,'ŸWôP¥"C�N#—
P¥2'#•<é"}/ÏhPfR�ä  

#�5•2=\ohPfR 

DÊ$i_Â-à5dA‡9�5•F e„-ª'Ü�L5»5•Lø7�5êau5XZg5��ä&ˆ;�p»2=\o5êe;�µ][5��³�L5»5•F,2=\oO­p»!�
&†'Ù�¨QÔ6«(Ï5d1¾+·5d9ÁF,PII�9{8'2=\o;|C/F,!��µ p· 2xp p̧»Y>�ö/F�¨�³�L5»5•Lø7�5ê]�FœQ›\¤!
�ó
5ê@b;
F,9ÁF,PII� ¡7ä]�"ŠO´+B�ä  

2=\oLì#°$�^ñC/hPfR  

DÊ$i;w5•au5XZg5�2=\oLì#°6«�Œ!�=1#rF,�L5»+?5 ^« [M��L5»1è\_\‹'¢ay@b(Â�ä^«(Â�L5»+?5 6«(F
"HM;L¨��ay#r!��~�L5»\cDÐ�ä  

Q¯2=\o5d316ÇF e„F,hPfR 

316Ç�C1q6±eøF,hPfR 

'¢ayM;C®P¥#Î2±A�!�5Š+B2=\oF–9ÁKIC®DÊ$ip»+¯Y>�ö?�&ÐF,316Ç+µ1ó5a5×#Îh�0·$4P¥(ÈQ¯DÊ$iYªJs
Q¯9ÁF,PII�F,X�C¦3Ca¶F,316ÇO´+B�ä316Ç+µ1ó5aN$N4Q¯DÊ$iYªJs316Ç1¾!��~WõDÇ-•!��L5»F,P¥"C#—
P¥6«=Ã�ö1¾=0f�p»�•Qœ+µDÊ$iDÊDÇau(Ï�µ!ÑF,/�g§�ä;�(¾p»316ÇYÕ6±6Çeøp»�µP¥�…ZñQ¯316Ç+µ1ó5aYª
JsF,316Ç6«@Éeø6ÇN$N4�ä&ˆ;�p»316ÇF,6Çeø#~<"5dp·f�!��~&ˆLÈ(¾p ḐÊ$iP¥#Î2±$î+B8E:æN4Yª6±e„31



 

 

6Ç-š+î>§F,6Çeø�ä)*DÙ5dQ¯9ÁF,PII�F,X�C¦�ã9{8'X�C¦3Ca¶F,316Ç�C1q6±eøp»�•QœDÊ$i@É<}C�/? í
!®2=\o5d9ÁF,PII�F,X�C¦�ã9{8'X�C¦F,:�6«p»DÊ$i#—P¥p·&Ð!��~#—�C` 4oF,5a<}�•(¾p¸6S �(FYÕDÛ
Zsp»��@b�¨g­eÚIN3R5ep»FœQ›'¢ayM;C®Hb+B#—C�/?1èf¨F,316Ç�C1q@b;
�ä&Ð6S �(FYÕ6Çe;p»DÊ$i#—P¥
�•(Ï-íj€5d1¾�ö5d\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹p»�Î#—P¥g
Q•(Ïaw\¾&†Y);ê�äR•�²_˜0m<i+¶Qœ7á4‚DÊ
$iF,316ÇF,Lê;
�3�žp»"H�²Q¯316Ç�C1q6±eøF,hPfRp»#—P¥�ŒDÊ$i#•!Ø�µ!ÑF,/�g§�ä 

+µ1ó5ahPfR  

DÙ5d316Ç5×316Ç+µ1ó5aF,\T�£O´�µ5×+µ9ÁF,PII�F,Fœ3M2=\op»)*316Ç+µ1ó5a&ˆGÜDÊ1¾!��~#G&ˆ�Î6Ò
,
Wô!�7á4‚316ÇF,\T�£p»DÊ$i#—P¥TA#•F Jñ5d1¾(Ï5d316Ç!�5  ¡�äF,?�&Ð3µ(Ù�ä�£�ý3µ(Ù6«+¶QœDÊ
$iF,\oDÊ=•�ä=Ã+¹p»��#—P¥3µ+[DÊ$i_üQœ!�2=\oF–9ÁF,P¥"C�äQ¯DÊ$iF,2=\o6±e„F,+µ1ó5ahPfRg¸6Ç
6«j€5d(Ï`•!®!��~'¢ay1è2'#•F,hPfRp»&ˆ@bg¸6ÇDÊ$i+¯_óDÐ316Ç��@b!�+µ9ÁF,PII�_ÚWô2=\oF,�ãY)
5a<}�ä ÀKI-š!Þ+B+µ1ó5ahPfRKIC®3R5ep»�î+¯DÊ$i+µ;w#µ316Ç+µ1ó5aF,hPfR2'4|=•gõMU2©5dfžg°2'
#•6ÒP¥LøK?.½QœF,LøK?hPfR#r-ª'ÜhPfRp·"­2”&Ð316Ç+µ1ó5a#¹DÊ$i4×�€1èf¨C¦ay�ó!õF, ¡7ä[2"}p�̧ä
)*F$DÇ�²_˜�£�ýhPfRp»DÊ$i+µ;w#µ316Ç+µ1ó5aF,hPfR2'4|=•gõ#—P¥j€5dfž�äDÊ$iDÙ;�.½]�F,?�&Ð3µ
(Ù/0(Ï#—P¥F E�5dDÊ$iF,+µ1ó5ahPfR2'4|=•gõ�ä 

'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w
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+µ<>!��£�ý!�`•1¾`•!®2=\op»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ#r p· iip¸&Ð�µ_ÂG•%V�õ2©
6±�bF,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ
2©6±�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,
\cDÐ&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w
�³%V�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«
/�g§DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³p· ip¸+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«
j€F&!®;|pÊ p· iip¸+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#r p¾1¾p· iii p '̧¢ayM;C®M;Z–Z
#•Y¿�b/4p»
<"+B-š@É<}3O!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�b
F,2=\o+¯!�`•\¾&†�ä  

f• :k#˜ �L5»hPfR  

f• :k#˜ hPfR 

R•2=\oO­6Ò2©6±O6 ë\”1Þp»!ï m#—\_\‹�•=× ë�L5»�ó%V�õ�äZ�h�2=\oO­+¯@É<}#kQ¯�•O6 ë�L5»�ó%V
�õp»�Î1q<•0·!®<æ m�•O6 ë4×�€�ä  

]• :k#˜ �L5»hPfR 

f~@Þ2=\oO­#—5d#´�¨�L5»5•!�/F�¨ :k#˜ \_!
%V�õ�Î5d#Ž�¨ :k#˜ !¢$Ö%V�õp»�î`•!®M;L¨ �b �· �Õ�s:�9s
#r#kQ¯�b#—P¥6ÒAG011¾@É<}pÉp· ip¸5d�¨:k#˜\_!
%V�õO´5d#Ž�¨:k#˜\‹!¢%V�õ pÊ1¾ p· iip¸ #´5ê5dO6 ë
:k#˜ #r=× ë :k#˜ �L5»%V�õ�ä&Ð�²_˜p· ip¸Q›p· iip¸F,0m<i�³p»#—P¥f¨#ŽP�M;L¨�b�ã�Õ�s:�9s1¾#kQ¯�b�ä
;�0m<i1¾29!Þ1¾.ž`�O6 ë#r=× ë%V�õ�ó�L5»p»2=\oO­1¾eø5d mP¥�•%V�¨\P.��L5»!�%V�õ�ä.¢[�2=\o
O­#¹!�M;L¨ �b �· �Õ�s:�9s7•Z
6±e„f• :k#˜ �L5»#r]• :k#˜ �L5»�ó>> A0m<i�ä 

&ˆ;�p»2=\oO­1qZ–Z
!�M;L¨ �b �· �Õ�s:�9sp»�.Y‹!�5d]• :k#˜ �L5»#rF e„6µ"•5ag
�ó+13:#r#—P¥=1#r
�óhPfR#r\cDÐ�äf¨B!!Í<•0·p»`•!®M;L¨ �b �· �Õ�s:�9s1¾6ÒYÕJsL£M�#r3O!Þ3R5e�•�k_Ú]•:k#˜ �L5»#r
�· 1¾]•:k#˜ 5•!��L5»�ä  

�L5» ¡7ä-–E�hPfR   

�•O6 ë�L5»%V�õ#r�•=× ë�L5»%V�õ�ó-ª'Ü ¡7ä1¾&ˆ-ª'Ü<é"}/Ï�ã#¬ :k#˜ �C;êe„�j#rO6 ëQ¯=× ë"×C/
Jñ&ˆLÈO´!¢C¦h�Sÿ-–E��äO6 ë1¾=× ë�L5»%V�õ�ó ¡7äDÙ-ª'Ü"Caw<"+Bp»6Ò/mJñ#´5d#Ž�¨:k#˜ �L5» ¡
7ä2±E�!õ"×C/3ƒK?/4�óaygõ�ä&ˆ;�p»2=\oO­5d!¢$Ö1¾\¤\_�•O6 ë�L5»�ó%V�õ5êp»R•F e„%V�õ�ó�L5»
�•=× ë_ÚWôp»#—P¥4Þ!Ø+¹5d1¾4×�€(Â5dJñ�ä=× ëp»#u�ó�N@Þ�ä@É<}�…Zñ#¬:k#˜ %V�õ ¡7ä+¯�…2©�¨Qœ�ä 

\P.� ô3ƒhPfR   

5d=× ë:k#˜ \¤\_%V�õ�ó2=\oO­#—P¥f¨g
+µ\P.� ô3ƒhPfRp»&ˆDÊ$i\oDÊ�•O6 ëY°�äp»!�\oDÊ=•�ä�N�•
O6 ëY°K?�ä 

O6 ë!®<æhPfR  



 

 

2=\oO­1q<•0·p»2©6±5d=× ë:k#˜ �L5»�ó%V�õO­+¯ m4Þ!Ø�•O6 ë4×�€�ó!®<æp»O´g�=× ë�äR•F e„%V�õ
2©6±�b6Ò2©6±O6 ë\”1Þp»1¾f¨2'4|+¯Z�Jñ!®<æaygõDÙO6 ë ô3ƒ@b=× ë1¾!��~\P.��óF e„\cDÐ�ä.¢[�
%V�õ2©6±�b#¹!�M;L¨�b7•Z
6±e„!®<æ+13:�óZ�0m�ä 

eì�ž5•6Ç  2026.� 3 6° 125• 

 

 

 



 

 

 

eì�ž 21pÉ"ÿ5a7�R™�±5Çf£*ø;w5•9{8' (2x)DÊ$i 

 

�ãY)�‰0�  

�³X�^±!¿6±e„ "ÿ5a7�R™�±5Çf£*ø;w5•9{8' (2x)DÊ$ip·�ìDÊ$i�íp¸F,�ãY)�‰0��ó9*Y)p»1qQ¯6Ôeì�ž#rJˆ
I³!�5/�¨��eY[(�ä  

2=\oF–9Á 

3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_ySamsung Electronics 

Co Ltdp·g{&³�L5»1èpÉ005930p¸6�_ÂPI;w5•X�C¦!��µp· 2xp¸

F,2=\o9�Mæ 

9ÁF,PII�  Samsung Electronics Co Ltdp·g{&³�L5»1èpÉ005930p¸  

i>:ÉF$$Ö6Ç 

2025.� 56°145• �²"ð 95ê;� p·iA=×5êe;p¸Q›2025.� 56°155•

�³"ð 45ê30!®p·iA=×5êe;p p̧»1¾'¢ayM;C®#—P¥ax+BF,6±e„

!��~5•6Ç6Çe;   

i>:ÉF$Wô5•6Ç 
2025.� 5 6° 16 5•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•

6Ç 

i>:ÉF$$Ö6ÇF,F$Wô ¡ 1 O6 ë 

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 56°195•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d

2025.� 66°255•F,5•6Ç  

�²-ª�L5»1è  P��L1èp¼�ã7'  

PI�¥�‹V�  
O6 ë:k#˜ pÉ9747 

=× ë:k#˜ pÉ7747 

PI�¥KÉIÙ 
O6 ë:k#˜ pÉXL �4 "ÿ �±5Ç-U 

=× ë:k#˜ pÉXL �4 "ÿ �±5Ç 

;w1ó\_\‹%V�õ5 F– 
O6 ë:k#˜ pÉ100�³%V�õ 

=× ë:k#˜ pÉ100�³%V�õ 

'¢6Ô\P.�  O6 ë 

�L5»\P.�  
O6 ë:k#˜ pÉO6 ëp·O6 ëp¸ 

=× ë:k#˜ pÉ=× ëp·=× ëp¸  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p #̧¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;C®
#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ#r
e34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!
(F
"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä9*�µ�…Zñ�£�ý+B6Ç



 

 

 

!®<æ�ä 

 

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�· \¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 500,000�³%V�õp·1¾!��µ5 p¸  

�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 2 5ê;� p·iA=×5êe;p¸1¾'¢ayM;C®p·M;#•

Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;  

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6% 

\I4ç.�.N.�Lø5•  

126° 315•p·DÊ$iF,i>�³\I4ç.�.N.�Lø5•+¯@b 2025.� 12

6° 315•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;+‘7à

"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2025.� 126° 315•;
6Çe;

#r1ÒQ›2026.� 6 6° 305•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-smsn-2l 

 

2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_ySamsung Electronics Co Ltdp·g{&³ �L5»1èpÉ
005930p¸6�_ÂPIp·�ì 9ÁF,PII� �íp¸ ;w5•X�C¦!��µp· 2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨5•F,6Ç
e;_ü!Ø!�5Š+BF,2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ  

DÊ$i+³;ê�ãY) _Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�pp̧»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯
DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a
+¯#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,60%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?31
6ÇF,!Å)saygõ�ä 

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯

https://www.csopasset.com/tc/products/hk-smsn-2l


 

 

 

5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä  

!��~2=\o  

Y>�ö-ª'Ü0m<i#rA‡_óeø!Þp»f�316Ç(¾p»DÊ$i�N#—+¯�µ]-_ö!�\oDÊ=•�äF,25%2=\o5d6Ç:²p·�•6Ç:²ay/

.·p �̧�@bC�#~9ÁF,PII�9{8'5�#‹F,gõ(¾5a.·p·&ÐB!;20m<i�³1¾9�J—-ª'Ü<Š"}5êp»Z�;|�3#—�03xj€p»0‡
g°O«1�DÊ$iF,5�j|\cDÐ;Ü.��•JÎ#°2=\oO­F,6¨��!ÑFrp�̧ä@b õDÇE9$÷p»DÊ$i+¯ Ò ð�'DÐ316Çp»�¼+¯�ã
Y)�'DÐ316Ç�.C�#~9ÁF,PII�F,5�#‹p»�Î+¯�'DÐ6Ç:²��@b3x�Cfð<ã/ÏF,gõ(¾5a.·�ä  

�µ+¹5d\oDÊ=•�äF, 30%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p 2̧±A�
�ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�
:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp¸1¾Zñ
F‹6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù
�ê+0!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE�
��#rY>@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç$46Ç:²(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_Ú
Wô�£�ýZñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä  

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;pp̧¸5a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T�Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»!ï5dZ��L5»5• TLø
7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z��L
�€g¸6Ç5d�L5»5•T+21¾�ó!õ_ÚWôLøK?�ä 

;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  

#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 
 
Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

DÊ$i+¯MU2©!�gõ2]2d$ip»�¼+µ�£�ý%V�¨'Ü(¾ayW5WõDÇ-•!�+µ1ó5aF,hPfR=•gõ&ï@bfž�ä 

316Ç�L5» 

;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p·_Ë#´Q¯�ó6±e„F, ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Ç#r(b)7á4‚F e„F,316Ç5¶HbY7+B
DÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E:æ
+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDAMå"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?F,8E
5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA)|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…Zñ�ä+Ù
;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,316Ç+µ1ó
5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š+Ù#•Y¿�b
#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp¸�ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3�ž�í1¾�ìLê;

�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;
#—Js#�DÇ4ðpp̧»
@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 

+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

(d) DÊ$iLê;
�ä   

` 4o316Ç+µ1ó5a$46Ç:²+µ1ó5ap·�ìWõDÇ-•!�+µ1ó5a�íp¸ F,>>!ï   

` 4o WõDÇ-•!�+µ1ó5ap·1¾6§�‹WõDÇ-•!�+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>WõDÇ
-•!� +µ1ó5a1¾!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bp p̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚
�ê+0!ï�ë#—3M#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä WõDÇ-•!�+µ1ó5a/mg°
C�Js5d'¢ayM;C®�ä  

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF, WõDÇ-•!�+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

 

2 

DÙY¿KI�b�‹X�DÊ$i
2©6±2]2d$i* 

1 

316Ç+µ1ó5a DÊ$i 
316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!�
�µp· 2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯DÙ#•Y¿
�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬
5ê1õ^ñI£�0316Ç+µ1ó5a 

3 

�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñayp¸
�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähPfR2'4|  

316Ç  



 

 

 

 
316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ A+ 

Nomura Singapore Limited 5X"H'	  A- 

<}&³-œnvb(Wô <}&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-smsn-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p· f�!��~�3g­(¾ p ḐÊ$iWõDÇ-•!�+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µWõDÇ-•!�+µ1ó
5aF,hPfR2'4|Mågõ#r=•gõ�ä 

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
WõDÇ-•!�+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�ä
Y°K?�äR•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r �· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹
@b6±e„DÊ$iF +µ5dWõDÇ-•!�+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨ WõDÇ-•!�+µ
1ó5a[2@b@É"C Ç ]p»1¾7x�¨WõDÇ-•!�+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç1¾6Ç:²�³
F,�£�ý1q�€:æg­p»1¾O­F$DÇ6±e„316Ç"ü[�1¾6Ç:²#°L¬�Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�
1¾6Ç:²#°L¬8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWôF e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»
DÊ$i; `,2]2d$iF,OQ"•+¯Q¯ WõDÇ-•!�+µ1ó5a4×�€316Ç"ü[�1¾6Ç:²#°L¬�³:æg­F,OQ"•F 2]b_�ä   

'¢ ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â
 ë"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d
$i5a6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-smsn-2lp·!�!�+a6Ò
M;ZñF‹6«+‘eYp¸�ä  

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF,100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ#r(ii);w5•au5XZg5��ó
e;�µ6«]-_ö!�\oDÊ=•�äF, 202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

6Ç:²�L5»  

https://www.csopasset.com/tc/products/hk-smsn-2l
https://www.csopasset.com/tc/products/hk-smsn-2l


 

 

 

DÊ$i#—P¥_ÚWô6Ç:²�L5»p·DÊ$i meø5d@bZ5\¤6Ç:²\_5app̧»;�h�ayW5WõDÇ-•!�\Ž�0DÊ$i:²!Ñp»#—&ÐB!+B
6Ò�.5•6Ç1¾�ó!õp»�•g¸+B ¡7ä\_!
9ÁF,\oDÊ�ä;�h��L5»#—_·_ö#•F‹KI�L5»1èF,�²-ª6Ç:²_ÚWôp»�N#—
_·_öQ¯ayW5:�9sp·�ì 6Ç:²+µ1ó5a�íp¸Fœ3M"ü$îF,'Ü(¾6Ç:²_ÚWô�ä 

�²-ª6Ç:²@b�L5»1è!Þ+B8E:æF,9Á>>"¾#°L¬p»!� A6œj€<é"}/ÏQ¯_·5¶.Np»�ÎDÙ�L5»1èLøK?1è4|�£�Õ(Ö
+µ1ó5a�äF ^«�ó�³p»'Ü(¾6Ç:²@ba…+µDÊ$iB!+Bf¨;êp·)*Wô�' ¡�ã!Ø6Ç5•1¾9ÁF,\oDÊp¸aw^SYªX¥F,"ü
[�p»_·_öf•5a"ü$îF,�£�ý#°L¬/
.·Q¯8E:æp»Fœ3MQ¯�¨#µ1¾(Â#µ6Ç:²+µ1ó5a_ÚWô"ü$î�äDÊ$i+¯3x�C!Å
)saygõ1¾6Ç:²ayp·Y>0m<iO´+Bpp̧»Z�:æg­+¯DÙY¿KI�b�•C�Js\”1Þ2©6±�ä;�2]2d$i m6«5dF$DÇB!+B�3�ž
5êp·�3)*DÊ$i_ý#u6Ç:²"ü[�8E:æO´_ýL¬p 5̧a#—^ñI£�06Ç:²+µ1ó5a�ä��@b3x�CZ�6Ç:²5�#‹F,&†'Ùp»6Ç:²
+µ1ó5a6±:²4Þ#~DÊ$i4×�€F,6Ç:²ay�ä_ÚWô;�h�6Ç:²�L5»F,�ãY)F–F,@bC�#~1¾(F.ßDÊ$i+µ9ÁF,PII�F,
F–9Á5�#‹�ä  

316Ç#r6Ç:²F,1¸6Ô 

DÊ$i+¯2'4|316Ç#r6Ç:²F,1¸6Ô�ä  

316Ç\cDÐ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC-ª'Ü0m<i2±;w�³
�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp¸#Ž"H"ÿg{ ;w5•'¢>>!ÑC/ 1 
p·�ì KOCRD�íp̧ p»#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ9{8'X�C¦O´_ÚWôF,F e„+µ<>F,
W5\o\cDÐ�ä  

)*7D316Ç\cDÐp·KOCRD"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#r
DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·KOCRD
"H�²�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡ ^� �÷fŠ.NDÊ
DÇ6±!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�2.00%Q› 5.00%p»#�DÊ$i\oDÊ=•�äF,;w.�
4.00%Q› 10.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip¸�ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��
ay$4316Ç+µ1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�
]-_ö2SfÚ;Ü.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾
MU2©6±e„Z�316Ç+µ<>+13:F,F e„\cDÐp �̧ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,
6¨j€.��±\c@b1è.��±316ÇF,#µOQaygõF, 50�³'¢n†�ä  

F–!õ316Ç#r6Ç:²F,1¸6Ôg¸Y°@b316Ç#r6Ç:²#µOQaygõF,;w.�2.75%Q› 11.00%p»#�DÊ$i\oDÊ=•�äF,;w.�
5.50%Q› 22.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<i�ä&Ð9�J—-ª<i#rB!;20m<i�³p»2=\oLì#°
9s.¢1¸6Ô#—P¥6«h�Sÿ(F"Hp»&ˆO´(F"H316Ç#r6Ç:²F,1¸6Ô�äE�+ŽfC316Ç#r6Ç:²F,1¸6Ô]-_ö2SfÚ;Ü.�5êp»
'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�ä 

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ $46Ç:²1¸6Ô�ä  

316Ç\cDÐ$46Ç:²1¸6Ô+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\oDÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«
j€F,]‡^�ZL-–�ä   

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4g{&³�L5»1èe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5d;w�³A‡9�5• g{&³�L5»
1è4Þ-ª1¾3M_y4Þ-ª5êp»DÊ$i+¯+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ4ÞFr+¯(F"H2=\o1¾+Ù
9ÁF,PII�F,;w5•!��µ3µ(Ù+¯=Ã+¹2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•9{8'2=\o;|C/Q¯!�2=\oF–9Á�¨

 
1 g{&³b(Wô'¢>>!ÑC/@bg{&³b(WôQ¯ayW5:�9s_ÚWô�L5»5ê1è3IDÐF,#kO«4çJþ!ÑC/p»�3)*&†\¤"ü[� (RPs)�•#rb(Wô
F,<é"}/ÏZg5�+�:æ#r\`:æ�äKÉIÙ@b'¢>>!ÑC/�ä  
 
g{&³b(Wô�'DÐ'¢>>!ÑC/��@b!�!¢$Ö  7 (Ñ RPs F,&¢+B\_!
!ÑC/p»�•#r��@b!�\¤\_  7 (Ñ RPs F,6¨�ö\_!
!ÑC/�ä
<é"}/ÏZg5�+�:æF,!ÑC/^«'¢>>!ÑC/�ö  50�³'¢n†p»6¨�ö@b  0%�ä+Ù<é"}/ÏZg5�\`:æO´Y¨p»!ÑC/^«'¢>>!ÑC/j€  50
�³'¢n†p»R•'¢>>!ÑC/�ö5d 0.5%p»!ï@b'¢>>!ÑC/F,!��µ�ä  
 
g{&³b(WôF,\P.�4çJþ)|$‰6«;w.�Q±Wô!�:É6«[�p»&Ð!�g
O«1� ¡7ä[2"}�ã&³ !� #r=�(¾M;?‡Q¯ayW5-ª<iJñ&ˆLÈ/4ax
+B'¢>>!ÑC/�ä'¢>>!ÑC/+µ2n�Ç!ÑC/ (#�b(Wô#´9� f<(Ä 2n�Ç!ÑC/) 6±#�5ê/�g§p»;�Q±+¶QœG•6Ç#re�6Ç-ª'Ü!ÑC/�•
#r+�:æQ¯\`:æ!ÑC/!¢C¦[2"}p»N$O´6¨Lê/�g§+Žj|M;?‡F,<ã"}�ä  



 

 

 

Qœ�ä 

�³X�ZR5¶DÊ$i��@b9{8'DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII� ¡7äF,]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b 200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�²"ï 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b 220�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, 2xp»DÊ$if¨Y)#Ž"H 20�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�³]t 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

 Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!�3 200 240 216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   10% -5% 5% 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* 220 228 226.8 

(g) MU2©9{8';|C/F,F–9Á2=\o;|C/  �)�h�*�!�>�!�)�f�*�!�Ø�!�3 240 216 237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) 20 -12 10.8 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  
 

9ÁF,PII�  

Samsung Electronics Co Ltd @b�¨+^X¥_ÈDÊ=0\c#r-•9�f£*øDÊ$iF,!�# p»DÊ$i"­2”<é"}f£Z��ã1óbÞ�ã
�³�bf£Q��ã+^f£�ãh�Hâ&�DÊ$i#rB�P�MZ  (IoT)�ä Samsung Electronics Co Ltd�NM;A‡�‹-•9�"•#rX¥_È"ò
+¶j|�ä Samsung Electronics Co Ltd &Ðg{&³�L5»1èp·�¨e;�õ5d g{&³F,Zñ!à�L5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,9{8'X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ9{8'&ˆ*ø p· 2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð
]-_ö 1�³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;
F,&†'Ù���• 200%�¨QÔ�µ6«Jñ5dDÊ$i&Ð#´�¨6Çe;F,X�C¦F,200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»
DÊ$iF,X�C¦+¯`�5d9ÁF,PII� 200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5
DÊDÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä;�(¾p»<Š-í+µDÊ$iF,/�g§&ˆ
9{8'&ˆLÈO´"H.ß�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,
PII�L×Y°&†'ÙX�C¦ p· 2xp¸ �ä1è6±#¬g­0m<i`¥�•�ïYÕ/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä  

0m<i1pÉ�²"ï]P"ŠF,-ª<i   

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1 �³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°&†'Ù+¯(Ï5d9ÁF,PII�L×



 

 

 

Y°4ÞFrF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 0 5•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4 �³A‡9�5•;w
5•(Fe� 10%p»Q›4 5•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 93%4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00      100.00        

15• 10% 110.00  10% 20% 120.00  20% 20% 0% 

25• 10% 121.00 21% 20% 144.00  44% 42% 2% 

35• 10% 133.10  33% 20% 172.80  73% 66% 7% 

45• 10% 146.41  46% 20% 207.36  107% 93% 15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

 

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
3µ(ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 69%3µ(Ù�ä   

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 



 

 

 

05•   100.00      100.00       

15• -10% 90.00  -10% -20% 80.00  -20% -20% 0% 

25• -10% 81.00  -19% -20% 64.00  -36% -38% 2% 

35• -10% 72.90  -27% -20% 51.20  -49% -54% 5% 

45• -10% 65.61  -34% -20% 40.96  -59% -69% 10% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 8%F,L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,!��µ@b14%F,4ÞFr�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10%  90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10%  99.00  -1% 20%  96.00  -4% -2% -2% 



 

 

 

35• -10% 89.10  -11% -20%  76.80  -23% -22% -1% 

45• 20% 106.92  7% 40%  107.52  8% 14% -6% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|�³>y�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5• !� �³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 19%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�
L×Y°&†'ÙF,!��µ@b15%F,3µ(Ù�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• 10% 110.00  10% 20%  120.00  20% 20% 0% 

25• -10%  99.00  -1% -20%  96.00  -4% -2% -2% 

35• 10% 108.90  9% 20%  115.20  15% 18% -3% 

45• -15%  92.57  -7% -30%  80.64  -19% -15% -4% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è
Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 

9ÁF,PII�L×Y°

&†'Ù 

9{8'p· 2xp¸DÊ

$i   

;w5•&†'Ù 

9{8'p· 2xp¸DÊ

$i  

\oDÊ=•�ä 

9{8'p· 2xp¸DÊ

$i  

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,2x -–gõ 

05•  100.00     100.00     

15• -10% 90.00  -10% -20%  80.00  -20% -20% 0% 

25• 10% 99.00  -1% 20%  96.00  -4% -2% -2% 

35• -14% 85.14  -15% -28%  69.12  -31% -30% -1% 

45• 17% 100.00  0% 35%  93.24  -7% 0% -7% 

 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,
PII�L×Y°&†'ÙF,!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   



 

 

 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p #̧r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,X�C¦���•�4p·#rDÙ
;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸6Ò/mJñ5d9ÁF,PII�&†'ÙF,!��µp»O´�¼#—P¥Q¯9ÁF,PII� ¡7ä
&Ð#´�¨6Çe;F,[2"}I³.N+4!��µF e„�ä  

6 ± e „ D Ê $ i & Ð � µ # ´ - ª < i � ³ X � C ¦ F , _ Ú � ¨ ; 
 Z R 5 ¶ p » 2 = \ o O ­ # — e Y Y e D Ê $ iM Z J •
https://www.csopasset.com/tc/products/hk-smsn-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp¸�Õ�ì9É4”X�C¦�í�¨Khp»!�+¯
h�HâDÊ$iQ’3P!¢�•�.&Ð` +B6Çe;F,_ö/(X�C¦5 4‚�ä   

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,9{8'X�C¦F,�ä@ÞO ṕ»DÙ5d9ÁF,PII�F,]—/9�E\œ
#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,9{8'X�C¦�:F ;|^«p·#�
n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F,9{8'X�C¦�Î�µJñ5d9ÁF,PII�5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�
C¦�ä  

�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII�9{8'X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»�Î�µ
X�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�_Ë#´ !��µ 9{8'&ˆ*øX�C¦p¸  

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 +20.00% 120.00 

3 5• -9.09% 100.00 -18.18% 98.18 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�X�C¦F,!��µp»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w5• ¡

https://www.csopasset.com/tc/products/hk-smsn-2l


 

 

 

7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä�²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+¯�²"ï 20.00%pÊ)*9ÁF,PI
I� ¡7ä�³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯�³]t 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡
7ä�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 98.18p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�X�C¦���•�4�ä  

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 5 6° 145•�²"ð 9 5ê;� p· iA=×5êe;p¸e3)sp»5d 2025.� 5 6° 155•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 5 6° 195•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 6 6° 255•F,5•6Ç�ä  

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 2 5ê;� p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É  

 

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 56°145•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 66°19
5•�²"ð 95ê;� p·iA=×5êe;p¸  

 

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 56°155•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 66°
205•�³"ð 45ê30!®p·iA=×5êe;p¸  



 

 

 

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 56°195•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 66°255•F,5•6Ç 

�z ;w�³�L5»5•�²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
25ê;� p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õ g¸6Ç5d2025.� 5 6° 195•e3)s5dP��L1è\_\‹�ä   

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
#˜#rO6 ë:k#˜ pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³ :k#˜ F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³ :k#˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³ :k#˜ F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³ :k#˜ +¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  

 O6 ë:k#˜  =× ë:k#˜  

PI�¥�‹V�  9747 7747 

PI�¥KÉIÙ XL �4 "ÿ �±5Ç-U XL �4 "ÿ �±5Ç 

&³fCZñ!à[�!ÍV�Hd  HK0001121349 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨ :k#˜ �L5»F,%V�õp»1¾5d�¨�³:k#˜ \_!
�Î5d#Ž�¨�³ :k#˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]• :k#˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k#˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k#˜ F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ• http://www.hkex.com.hk/Products/Securities/Exchange-
Traded-Products �²F$�ðF,f• :k#˜ -àY3$÷gô�ä 

2=\oO­)*+µ\cDÐ�ã5êe;�ãI³.7#rf• :k#˜ 4u��p·"­2”]• :k#˜ �L5»p 6̧±�£�ýE9$÷p»1qZ–Z
!�M;L �̈ä2=\oO­
�NZs<•0·�³5/�ìf• :k#˜ �L5»hPfR�í�¨Kh1è^±F,hPfR&ˆLÈ�ä  

http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products


 

 

 

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d 126°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä  

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä�µ�…Zñ�£�ý+B6Ç!®<æ�ä 

6¨_y 12�³6°F,!®<æLì1p̧·#�/F#—!®<æ4Þ!
=•gõ#r\o6Ô�Õ4×�€F,F +µ :ægõp#̧—1qY);ê#¹'¢ayM;C®LÊ#~p»
�N!²^±5d '¢ayM;C®MZJ•https://www.csopasset.com/tc/products/hk-smsn-2l p·!�6ÒM;ZñF‹6«+‘eYp¸�ä   

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä  

PI0�p·)*6±+K<æp +̧¯�•DÊ$iF,'¢6Ô\P.�p·#�O6 ëp +̧K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±e„
 m�• O6 ë��!¢F e„!®<æaygõF,!�#ò�ä!®<æF,+K<æ5•6Ç�ã!®<æaygõ#rf�0��€:æ5•6ÇF,Z�0m+¯&Ð'¢ayM;
C®F,MZJ•https://www.csopasset.com/tc/products/hk-smsn-2lp·!�6ÒM;ZñF‹6«+‘eYp¸#riA=×�L5»1èF,MZJ•
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx p·!�6ÒM;ZñF‹6«+‘eYp¸
!��ð�ä   

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä  

;w�õ%V�õ2©6±�b+¯4Þ#~O6 ë!®<æ�ä.¢[�%V�õ2©6±�b+Ù6±e„!®<æF,+13:#¹!�M;L¨p¾�Õ�s�b7•Z
�ä  

+Ù%V�õF,!®<ægõ�€:æ;|C/+¯#~<"5d'¢ayM;C®1¾#•Y¿�b@É<}3O!ÞF,&ˆLÈp»"­2”�¨QÔM;?‡0m<i�•#rF e„
+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

\cDÐ#re34× 

KIC®\c  

DÊ$i4×�€"+�¨\cDÐ@bKIC®\cp»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,1.6%�ä6±e„Y°!
KIC®\cF,\cDÐ#re34×Zs#k
eY�ì\cDÐ#re34×�í�¨Kh�äKIC®\c2±;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6ÓQ’�‰Y¿'¢ay�• O6 ë4×�€�ä  

KIC®\c#—5d#¹%V�õ2©6±�bF$!¢�¨�³6°_ÂG•p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸/4(F"HQ›6¨(Â@b;w.�DÊ$i
\oDÊ=•�äF, 3%�ä�À\cDÐ(F"HQ›]-_ö;�\cC/p·@b�‰Y¿(ù4‚1è^±F,6¨j€\cC/p¸p»Z�(F"Hg°C�%V�õ2©6±�b
#rZñF‹6«2!!n�ä  

#•Y¿�b\cDÐY°!
KIC®\c�ä   

316Ç\cDÐ  

316Ç\cDÐ#re;3M1¸6ÔF,Z�0m^±5d6Ôeì�ž�ì316Ç\cDÐ�í�¨Kh�ä 

DÊ$iB!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®!¿HâF,hPfR&ˆLÈ(¾p»'¢ayM;C®Z5@b�³5/1è!¿hPfR&ˆLÈ�NXSY>@bQ¯DÊ$iF e„#rC¦5ê
!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

Q¯2=\o5dayW5WõDÇ-•!�p·�ìayW5WõDÇ-•!��íp¸F e„F,hPfR 

�'DÐayW5WõDÇ-•!�F e„F,hPfR�µ#´5d1¾O­#—P¥(Ï5dFœ3M+µZñ!à#r!��~ [M�2=\o_ÚWô2=\oF e„F,hPfR�ä
�¨QÔ�.ZRp»WõDÇ-•!�@b!� ¡�ä#~<"5d1¾>8Q’F e„\oDÊ�ã#kO«"×C/�ã!ÑC/1¾2¯5 F, ¡�äF,ayW5#°L¬p»#—

https://www.csopasset.com/tc/products/hk-smsn-2l
https://www.csopasset.com/tc/products/hk-smsn-2l
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx


 

 

 

P¥Q¯PII��ã ]!à�ã!ÑC/�ã\P.�1¾\P.�"×C/�ã$î$i#r6±e„2¯5 F e„�ä2=\o5dayW5WõDÇ-•!�F,�£�ýDÊ$i#—
P¥!ÑDÐ5d�L5»1è�L5»#r'Ü(¾WõDÇ-•!��äQ¯PI6ÔZñ!àF ;|p»ayW5WõDÇ-•!�+µF e„\oDÊF,-ª ¡[2"}4÷0Ç
/?(Âp»&ˆ;�ayW5WõDÇ-•!�F,-ª ¡#—P¥/Í"/�³eõ�N#—P¥/Í"/�²"ï�ä&ˆ;�p»Q¯2=\o5d�Î�µ2=\oayW5WõDÇ
-•!�F,DÊ$iF ;|p»2=\o5dZ�JñDÊ$iF,2=\oO­g
Q•6œ(ÏI³.NF,<Š"}hPfR�äDÙ5d'Ü(¾ayW5WõDÇ-•!��Î@É
#•F‹KIF,-ª'Üp»&ˆ;�Z�JñayW5WõDÇ-•!�F,�L5»#—P¥=1#rgõ(¾hPfRp»�3)*+µ1ó5aF,_ýL¬hPfR�ä2=\o5d
ayW5WõDÇ-•!��N=1#r!��~h�!ÍhPfRp»"­2”�î�µeø5d3ILµ�µ#´�Ø�ä5a<}�•#rayW5WõDÇ-•!�Q¯!� F e„Zñ
!à�ã"×C/�ã!ÑC/#r2¯5 �óe;�Î@É+4!�F e„/ÏF,hPfR�äQ¯ayW5WõDÇ-•!�6±e„F,hPfR�N"­2”+µ1ó5a�·�‰
\`hPfR�ã<é"}/ÏhPfR�ã�Ø�ähPfR�ã<Š"}hPfR#r'Ü(¾�L5»hPfR�äayW5WõDÇ-•!�F,9{8' ëLÈ�·`•!®+¶QœF,
3µ(Ùaygõ#—P¥`�j€5dDÊ$i2=\o5dayW5WõDÇ-•!�F,aygõ�ä2=\o5dayW5WõDÇ-•!�#—+¶QœDÊ$ig
+µ(Ïgõ3µ
(ÙF,j€hPfR�ä9*@É<}�…ZñDÊ$i1èDÐ�£�ýWõDÇ-•!�JþE
+¯#~/?1¸"G�ä 

%V�¨PII�fn�ÕhPfR  

DÙ5d]‡^�%V�¨9ÁF,PII�F,9{8'X�C¦p»DÊ$ig
Q•fn�ÕhPfR�äDÙ5d2=\o5d%V�¨9ÁF,PII�F,g�(Â ë"¾/Ï\’p»
DÊ$iF, ¡�ä#—P¥^«4i6±6œ(Â ë"¾2=\oLì#°F,'¢ay6œ!�<Š"}/Ï�äDÊ$i�ó ¡�ä#—P¥6œ5»&ˆZ�JñB!+B9ÁF,
PII�F,�µ!Ñ0m<iO´#•!Ø/�g§�ä  

9�J— ¡7ä<Š"}/ÏhPfR  

DÙ5d�'DÐ9{8'�•#r;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä
;�(¾p»DÊ$ifn�Õ5d%V�¨9ÁF,PII��äcù5d!�g�(Â ë"¾#r9{8'/Ï\’p»DÊ$i ¡7ä<Š"}/Ï9�(Ïp»�Î#—P¥5dG•6Ç
!�[2/?�µ+D+�N4�äeK�³#—P¥6«5d�¨(Ñ!�3µ(Ù(Ï`•!®1¾!�`•2=\o�ä  

&ÐDÊ$i[2/?�µ#—WôF,B!;20m<i�³p»'¢ayM;C®#—Wô�'!�`ô0m:²�÷fŠ2=\oJþE
1¾3I#~eÚIN/Ï3R5ep»!��Õ
#—P¥"­2”=­K?316ÇgÕ+ $46S �DÊ$i�L5»p»�•�…fDDÊ$i#r!�%V�õ2©6±�bF,!ÑFrp»eÚ;
?�&ÐF,'¢ay\H�ä
�Î�…[�2=\oO­F,!ÑFr�ä R•!¢C¦9�J—5•!�PI ¡[2"} p»#—P¥6«!¢C¦_ÁIÖ0m<ip»'¢ayM;C®+¯F$!¢_ÂG•�•#ò
G•2=\oO­�äZs<•0·p»'¢ayM;C®#—P¥6«7á4‚-ª'Ü0m<i&ÐE�(Ñ-ª'Ü4ÞFŒ5êau5XYªJs316Ç#°L¬�ä  

Q¯9ÁF,PII�F e„F, hPfR �8  Samsung Electronics Co Ltd 

9ÁF,PII��óB!+BhPfR   

9ÁF,PII�1¾g
Q•YÙ(Â#—+µ!�4ÞFr#r#—Wô/Ï6±\Hg
/�g§F,hPfRp»"­2”�î�µeø5d ¡7ä<Š"}hPfR�ãKIC®hP
fR�ã_ÂPáhPfR�ã!�C«M;?‡hPfR�ã(Fe�hPfR�ã�C;êhPfR�ãA‡_óhPfR�ãF‹KIhPfR�ãDX(+hPfR�ã/ø/¾�ãOQhP
fR#rQ’@Þ@%+[hPfR�ä9ÁF,PII�F,X�C¦#—P¥6«#•!Ø!�# [�!Í5XDÊ$i�ã2(Wû1¾6µ"•F,P¥"C�ã!�C«JžAÕ#r
9�"•Bh<i�ã+µJÔ�±5aDÊ$iX¥_È$îF,�E\œ�ãDÊ$iCýE]$÷gô�ãMZM	+1!�>·<Æ�•#r+J1Þfn�Õ.N1è/�g§�ä  

;�(¾p» Samsung Electronics Co Ltd &Ð!�#¬�³9�"•gÀ'‡g
Q•?h@pF,!�C«JžAÕ�ä�ãY)JžAÕ+µ1ó"­2” )* <é"}
f£Z� 9�"•5ag
F,U³7D!�# �ã�‹-•9�"•5ag
F,#˜@�Iõj|f£]—X¥_ÈPI�¥6±eø!�#  #r=0\cf£*øDÊ$i5ag
F,
+·L� fn&À�ä 

g{&³-ª'ÜhPfR  

2=\oO­1qG•015dg{&³-ª'Ü_ÚWô�L5»#—P¥=1#rF,?�&Ð-ª'ÜhPfRp»+Ì!�f¨E�0·A<5_:�!ÞQ¯;w5• ¡7ä<Š"}
eø!ÞF,/�g§�äg{&³Zñ!à�L5»1èYÕ6±A<5_:�!Þ#r;w5•>Ú]t-íeø!ÞJñY7!ïp»#—P¥+¶Qœ-ª'Ü6S ��L5»p»�'
E�5•�L5»<ã"}�Õ;
�ä;�h��Õ5_+¯/�g§DÊ$iF,;�-àau5XZg5�<éI³p»_ÚO´/�g§!�_ü1¸F–9Á5�#‹;Ü.�F,P¥
"Cp»6¨Lê#—P¥+¶Qœ]‡^��÷fŠ.N4œ(Ï�ä&Ð9�J—0m<i�³p»R•&ˆ�²_˜:�!Þ+¶Qœ�L5»6S �p»9ÁF,PII�F,&†'Ù#—
P¥L×IõQ›�³�¨�³;�-à�L5»5•1õ#u5È5dDÊ$i�Õ�ä;�h�L×Iõ-í.N#—P¥]-_ög{&³-ª'ÜYÕ+BF,;w5• 30%]t-íeø
!Þ�ä;�h�0m/
/ø_È1¸au(Ï3µ(Ù�ä  

f£*ø#rIy2(H��žWô9��óhPfR  

9ÁF,PII� X�C¦#rDÊ$i�ó X�C¦&ïg
Q• f£*ø#rIy2(H��žWô9�F,hPfR�äf£*ø#rIy2(H� �ž !�# #—�• &ˆ_Ù6Ç/Ï
-ª'Ü9É.·�ãDÊ$i _m_Ç_ö5ê�ãgãMé3P!¢5XDÊ$i�ã�µ5_>¼[2F,Wô9�9Á>>�ãJžAÕ({"C�ã_Ú#~F,+B ¡�ãIy 2(F$
+ý�ã�µ5_[2"¾F, 6Ô&Øf¨;ê�ã#à.½#r 2åE�AGMœ$‰-•F,P¥"C#r`• �žF,�C1q $4 ¡7äO´#•!Øau(Ï/�g§�ä;�(¾p»
YÙ(ÂIy2(H��ž !�# �E\œ+°!Ñ�ã Að:²�ã$î9Á#r$î9�:�+n<}F,Lì#° �• .¢Js#r�…fD!�DÊ$i#r2(WûF,+° 6±:² �ä  

"ò+¶j|Wô9�hPfR  



 

 

 

9ÁF,PII�X�C¦#rDÊ$i�óX�C¦&ï#•"ò+¶j|Wô9�hPfR1è/�g§�ä"ò+¶j|Wô9��ó2=\ohPfR"­2”pÉ&³!�(¾?h@p
F,JžAÕp»"­2”�.Q’DÇDÊ1¸6Ô^«�öF,#•X„\d(¾&³JžAÕ+µ1óF,JžAÕpÊDÊ$i_m_Ç_ö5ê�óhPfRpÊ"ò+¶j|Wô9�
!�# +J1Þ�óM;?‡X�C¦/�g§pÊ#r-ª'Ü#rDÊ$if¨;ê�ó/“_Ç[2"¾�ä"ò+¶j|Wô9�1¾�N#•6œ.‹<ƒIy2(Wô9�hPfR
�ó/�g§p»"­2”pÉ4ç.DF‹KIpÊ(Fe�C/#r#°\o7ä�b1õJžAÕ�ó/Í"/�¼/(/(�µ#—g¸=Ô�ó[2"¾pÊ+µ+°!Ñ#rG•[�DÊ
:²�ój€.N�E\œp»!�%R(Ù1¾#•3µ1¾+µFp!ÑP¥"C9s1¸�µ!Ñ/�g§pÊ#r+¹5 !�# �ü4‚Iy2(Wô9�^«(Ï-ª'Ü�¥gõ
1è-Þ�.�ófn�ÕhPfR�ä"ò+¶j|!�# �óPI ¡;��.<Š"}"/@pp»6Ò�.1¾�u+¯MU2©;�IÖ0m<i�ä  

Iy2(Wô9�F e„hPfR  

Samsung Electronics Co Ltd1è,�Iy2(Wô9�p»!� ¡7ä<Š"}^«(Ï�óB!/]p»!�PI ¡<Š"}/Ï1¾j€5d!��~Wô9�!�
# �ä Samsung Electronics Co Ltd�Ng
Q•?h@pF,JžAÕp»4ç.D��#—P¥6«_ÚWô(Ïaw.�g¸p»_Á#—P¥6«+µ!Ñ?�C/
DÊDÇ�µ!Ñ/�g§�ä9ÁF,PII�F, ¡7ä<Š"}/Ï1¾j€5d!��~!�# �ä /“_Ç[2"¾#—P¥6«�'Z�JñIy2(Wô9�!�# 1è3x
�CF,DÊ$i$46µ"•_ö5ê�ä;�(¾p»DÊ$i#r6µ"•�ó/“_Ç[2"¾p»1¾_Ú�¨;
"H"/ Samsung Electronics Co LtdF,PI
 ¡<Š"}�ä Samsung Electronics Co Ltd�N#—P¥&ˆMZM	+1!�$÷gôO´g
Q•<}/3�ã\I"•�ã_óA‡#rP�[%hPfR�ä 

6±e„(Ï'3 �· ]-(Ï'3!�# �óhPfR   

Samsung Electronics Co Ltd��@b�¨+^(Ï'3 �· ]-(Ï'3 !�#  p»Q¯^«+·F,!�# F ;|p»F +µ1¸AGp»&ˆ;�5dM;?‡
4œ.Ý6Çe;�ó(Fe�_Ç.N^«@bM‘1
�ä!�1q+µJ)F$�3�ž#r]P"Š[2"¾�ófð<ã/Ï1¾+�+èeø�ä(Ï'3#r]-(Ï'3�©9�
�Ø�ä�÷j€p»#—P¥�ŒSamsung Electronics Co Ltd6œ5»#•-ª'ÜZg5��ã�ö_Ÿ#r!ÑC/[2"}�ó/�g§�ä;�(¾p»(Ï'3
�·]-(Ï'3!�# �ó-ªFpC/_Â-àj€5d+·'3 !�#  p»1¾+¶Qœ�Ø�ä�÷j€p»�Î#—P¥h�Hâ�²WôJ"e;6±eøp»DÂQ›+� ¡
7ä�³Zg�óhPfR�äDÙ5d_Á�C&ˆLÈp»Z�Jñ!�# F,PI ¡#—P¥6«#ðC¦^«(ÏF,<Š"}/Ï�ä;�h�!�# -à!�-ª'Ü4×`õ
&Ø�õp»&ˆ;�gã#•F‹KI({"Cp»+Ì�•#u(‡5_+‘7•@bDÂ�ä5×g­0m<i1¾+¶Qœ<}/32¹1Ø#r1¸6Ô(F"Hp»_Ú�¨;
+µFp
!ÑP¥"C9s1¸�µ!Ñ/�g§�ä  

e�6Ç2©6±hPfR 

DÊ$i�Îg�@b2©6±]-_ö�¨5•O´YÕp»&ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯
9ÁF,PII�&Ð#´�¨6Çe;F,9{8'X�C¦�µ#´p·�3)*3µ(Ù#—P¥]-!¢9ÁF,PII� ¡7ä]t-íF,!��µp¸�ä&Ð9ÁF,PII�
F, ¡7ä!¢C¦<Š"}5êp»X¯#°4ð1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð9ÁF,PII�<Š"}/Ï ¡7ä6œj€5êp»DÊ$i
F,X�C¦�÷fŠ5d9ÁF,PII�9{8'X�C¦F,I³.N+¯(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�g§�ä '¢5d;w5•_Ú
Wôau5XZg5��ã9ÁF,PII� ¡7äF,<Š"}/Ï#rfPSÿ5êe;3PI£;w5•&†'ÙF,X¯#°4ð1qp»&Ð9ÁF,PII�F,X�C¦(F.ß
1¾#î>—5êp»DÊ$iDÂQ›#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�ä   

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d9ÁF,PII�&†'Ù!��µ p· 2xp¸F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ(F�ä
2=\o5dDÊ$iF,3µ(ÙhPfR&ÐR•.�0m<i�³p·"­2”A2-ªp¸+¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä  

au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ�ã+µ1ó5a +aaw
eøgõ1¾9�J—F,-ª'Ü<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  

<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»DÊ
$i&Ð^«G•F,5êe;e;f<!�#—P¥6œ#•-ª<i/�g§p»2'#•6œ(ÏF,<é"}/ÏhPfRp»�¼ WõDÇ-•!�+µ1ó5aF,'ŸWôP¥"C
�N#—P¥2'#•<é"}/ÏhPfR�ä  

#�5•2=\ohPfR 

DÊ$i_Â-à5dA‡9�5•F e„-ª'Ü�L5»5•Lø7�5êau5XZg5��ä&ˆ;�p»2=\o5êe;�µ][5��³�L5»5•F,2=\oO­p»!�
&†'Ù�¨QÔ6«(Ï5d1¾+·5d9ÁF,PII�9{8'2=\o;|C/F,!��µ p· 2xp p̧»Y>�ö/F�¨�³�L5»5•Lø7�5ê]�FœQ›\¤!
�ó
5ê@b;
F,9ÁF,PII� ¡7ä]�"ŠO´+B�ä  

2=\oLì#°$�^ñC/hPfR  



 

 

 

DÊ$i;w5•au5XZg5�2=\oLì#°6«�Œ!�=1#rF,�L5»+?5 ^« [M��L5»1è\_\‹'¢ay@b(Â�ä^«(Â�L5»+?5 6«(F
"HM;L¨��ay#r!��~�L5»\cDÐ�ä  

Q¯2=\o5d316ÇF e„F,hPfR 

316Ç�C1q6±eøF,hPfR 

'¢ayM;C®P¥#Î2±A�!�5Š+B2=\oF–9ÁKIC®DÊ$ip»+¯Y>�ö?�&ÐF,316Ç+µ1ó5a5×#Îh�0·$4P¥(ÈQ¯DÊ$iYªJs
Q¯9ÁF,PII�F,X�C¦3Ca¶F,316ÇO´+B�ä316Ç+µ1ó5aN$N4Q¯DÊ$iYªJs316Ç1¾!��~WõDÇ-•!��L5»F,P¥"C#—
P¥6«=Ã�ö1¾=0f�p»�•Qœ+µDÊ$iDÊDÇau(Ï�µ!ÑF,/�g§�ä;�(¾p»316ÇYÕ6±6Çeøp»�µP¥�…ZñQ¯316Ç+µ1ó5aYª
JsF,316Ç6«@Éeø6ÇN$N4�ä&ˆ;�p»316ÇF,6Çeø#~<"5dp·f�!��~&ˆLÈ(¾p ḐÊ$iP¥#Î2±$î+B8E:æN4Yª6±e„31
6Ç-š+î>§F,6Çeø�ä)*DÙ5dQ¯9ÁF,PII�F,X�C¦�ã9{8'X�C¦3Ca¶F,316Ç�C1q6±eøp»�•QœDÊ$i@É<}C�/? í
!®2=\o5d9ÁF,PII�F,X�C¦�ã9{8'X�C¦F,:�6«p»DÊ$i#—P¥p·&Ð!��~#—�C` 4oF,5a<}�•(¾p¸6S  �(FYÕDÛ
Zsp»��@b�¨g­eÚIN3R5ep»FœQ›'¢ayM;C®Hb+B#—C�/?1èf¨F,316Ç�C1q@b;
�ä&Ð6S �(FYÕ6Çe;p»DÊ$i#—P¥
�•(Ï-íj€5d1¾�ö5d\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹p»�Î#—P¥g
Q•(Ïaw\¾&†Y);ê�äR•�²_˜0m<i+¶Qœ7á4‚DÊ
$iF,316ÇF,Lê;
�3�žp»"H�²Q¯316Ç�C1q6±eøF,hPfRp»#—P¥�ŒDÊ$i#•!Ø�µ!ÑF,/�g§�ä 

+µ1ó5ahPfR  

DÙ5d316Ç5×316Ç+µ1ó5aF,\T�£O´�µ5×+µ9ÁF,PII�F,Fœ3M2=\op»)*316Ç+µ1ó5a&ˆGÜDÊ1¾!��~#G&ˆ�Î6Ò
,
Wô!�7á4‚316ÇF,\T�£p»DÊ$i#—P¥TA#•F Jñ5d1¾(Ï5d316Ç!�5  ¡�äF,?�&Ð3µ(Ù�ä�£�ý3µ(Ù6«+¶QœDÊ
$iF,\oDÊ=•�ä=Ã+¹p»��#—P¥3µ+[DÊ$i_üQœ!�2=\oF–9ÁF,P¥"C�äQ¯DÊ$iF,2=\o6±e„F,+µ1ó5ahPfRg¸6Ç
6«j€5d(Ï`•!®!��~'¢ay1è2'#•F,hPfRp»&ˆ@bg¸6ÇDÊ$i+¯_óDÐ316Ç��@b!�+µ9ÁF,PII�_ÚWô2=\oF,�ãY)
5a<}�ä ÀKI-š!Þ+B+µ1ó5ahPfRKIC®3R5ep»�î+¯DÊ$i+µ;w#µ316Ç+µ1ó5aF,hPfR2'4|=•gõMU2©5dfžg°2'
#•6ÒP¥LøK?.½QœF,LøK?hPfR#r-ª'ÜhPfRp·"­2”&Ð316Ç+µ1ó5a#¹DÊ$i4×�€1èf¨C¦ay�ó!õF, ¡7ä[2"}p�̧ä
)*F$DÇ�²_˜�£�ýhPfRp»DÊ$i+µ;w#µ316Ç+µ1ó5aF,hPfR2'4|=•gõ#—P¥j€5dfž�äDÊ$iDÙ;�.½]�F,?�&Ð3µ
(Ù/0(Ï#—P¥F E�5dDÊ$iF,+µ1ó5ahPfR2'4|=•gõ�ä 

'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w
5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|�ä�ÀDÊ$i1è2©2]2d
$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T Lø7�5êp»'¢
ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊ�•X„][ ¡�ä-–gõp»Z��L�€g¸6Ç5d�L5»5• T+2 1¾�ó
!õ_ÚWôLøK?�ä ÀKI-š!Þ+B+µ1ó5ahPfRKIC®3R5ep»�î+¯DÊ$i+µ;w#µ316Ç+µ1ó5aF,hPfR2'4|=•gõMU2©5d
fžg°2'#•6ÒP¥LøK?.½QœF,LøK?hPfR#r-ª'ÜhPfRp·"­2”&Ð316Ç+µ1ó5a#¹DÊ$i4×�€1èf¨C¦ay�ó!õF, ¡7ä
[2"}p¸�ä316Ç+µ1ó5a5dF e„�L5»5• T+2 Lø7�!õ#¹DÊ$i4×�€C¦ayF,�£�ý.žZL#—+¶QœDÊ$i�µ5ê+µ316Ç+µ
1ó5aF,hPfR(Ï5dfžp»�ÀZ�316Ç+µ1ó5a@É"C Ç ]1¾_ýL¬p»!ï;�hPfR#—P¥+¶QœDÊ$iau(Ï3µ(Ù�ä 

3x5‘Lê;
316ÇhPfR 

&ÐR•.�0m<i�³p»316Ç+µ1ó5a#—3x5‘Lê;
316Ç"ü[�p»Z�Jñ3x5‘Lê;
�N#—P¥3µ+[DÊ$i+ŽC¦!�2=\oF–9ÁF,
P¥"Cp»�•#r.½QœDÊ$iau(Ï3µ(Ù�ä;�(¾p»DÊ$i#—P¥&ˆg°Q¯!��~316Ç+µ1ó5aYªJsh��ä316Ç"ü[�O´g
+µ1¸
6Ô(F"H�ä   

j€316Ç\cDÐhPfR 

DÊ$i+¯2'4|316Ç\cDÐp»316Ç\cDÐDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC-ª'Ü0m<i2±;w�³�³7ð$îY¶#r_ü1¸
!�[��äC¦5êF,316Ç\cDÐ m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<i�äDÙ5d-ª'ÜBh<i�ã+µ9ÁF,PII�F,-ª'Ü
0mMz�•#r!ÑC/[2"¾p»DÊ$iF,316Ç\cDÐ#—P¥j€5d]‡^�.‹<ƒ2¯5 1¾$î$i2¯5 F,!��~9{8'$4#u#¹DÊ$i�ä _Á
#—P¥+µ\oDÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»_ÚO´#—P¥+¶Qœ^«j€F,]‡^��÷fŠ.N�ä&Ð9�J—-ª<i#rB!;20m
<i�³p»M;L¨��ay$4316Ç+µ1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�ä      

+aaweøgõhPfR 

316Ç+µ1ó5a�N#—P¥6±+aaweøgõp»#�6±e„316Ç+µ1ó5a@bDÊ$i3x�C1èf¨+µ9ÁF,PII�F,2©�±O´_ÚWô316Ç�L
5»F,2'Z¦�ä&ˆ;�p»DÊ$i+µ9ÁF,PII�F,2©�±#—P¥#•!Ø/�g§�äf~@Þ'¢ayM;C®g¸6Ç_Á+¯�µ6«+µDÊ$i6±�£�ý
#�5êF,/�g§p»�î)*�£�ý316Ç+µ1ó5a_ü!Ø!�+aaweøgõ1¾)*DÊ$iF,\oDÊ=•�ä(Ï-í(Fe�p»1¾6«&ˆDÊ$i@É<}



 

 

 

_ÚWô316Ç�L5»O´)PHÁ%V�õF,(FYÕ�ä_Á#—P¥_È1¸%V�õ&ÐP��L1èF,1¸�L ¡Q¯;w%V�õ\oDÊ=•�ä6±-–E��ä1è
2©2=\o�N#—P¥�÷fŠF–9Á2=\o�Î&ˆO´(F"HDÊ$iF,]‡^�ZL-–�ä 

<é"}/ÏhPfR  

316Ç1¾g°2'#•<é"}/ÏhPfRp»&Ðf‹�•\¤!
1¾!¢$ÖB!+BF,316Ç5êp»#�+�&Ð;�hPfR�ä)*316Ç�L5»Y79ÉB!!Í
(Ïp»1¾)*6±e„-ª'ÜNâ�÷<é"}/Ïp»#—P¥@É<}2±6±!ÑF,5êe;1¾ ¡7ä_ÚWô�L5»1¾.��±p»_Á#—P¥+¶QœDÊ$iTA
#•au(Ï3µ(Ù�ä;�(¾p»316Ç#—P¥#•eø5dDÊ$i+µNâ�÷<é"}/ÏF,Zñ!àF,2=\oeø!Þ�ä316Ç#—P¥g°2'#•+B ¡hP
fRp»&ÐB!+BF,316ÇQ¯_ö/( ¡7ä1¾F 1qF,C¦ay-ª'Ü-•!�F, ¡7ä;|^«O´h�/?E�-à5ª\\p·1¾�g+Dp 5̧êp»#�+�
&Ð;�hPfR�ä316Ç-ª'Ü(Ï`¥�µ#•F‹KI�ä316Ç-ª'ÜF,F$+ýp»"­2”?�&ÐF,4ç.DF‹KIp»#—P¥+µDÊ$iLê;
C¦6±F,
316Ç1¾+¯7á4‚Z�Jñ"ü[�4Þ!ØF,5 gõ[2C¦F,P¥"C_È1¸�µ!ÑF,/�g§�äWõDÇ-•!���#—P¥<:6±<ã^5 -ª'Üp»&ˆ
;�WõDÇ-•!�F,2=\o#—�•Nâ�÷<é"}/Ï�ä@b1q�€Y);êp»6±e„DÊ$i1¾g°�E\œWõDÇ-•!�F$Wô�b��!¢#u5È-ª'Ü
<é"}0m<i#r�L5»F,Y79ÉF,'Ù ¡p»�•�g+¯WõDÇ-•!�F,�£�ý`•!®.��±�ä  

�Ø�ähPfR 

DÊ$iF,\oDÊp»B!!Í5×DÊ$iYªJsF,316Çp»=1#r/Ï\’X¯f„#r+°e(F,WõDÇ-•!�2(-•�äZ�Jñ\oDÊF,�Ø�äp»_Â-à
#’DÙ6±eø5 F–F,-ª'Ü+°9��b(“3x�Cp»O´�~�¹M;-à4|�£1èY)�Ø�äF,�L5»F,+µ1ó5a�äZ�Jñ�Ø�ä/(/(,��ã
Yh/Ï\’p»#—#~/?F,�Ø�ä�óe;#—P¥6±au(Ï-–E��ä@ÞO´p»'¢ayM;C®+¯2±�ìax+B\oDÊ=•�ä�í�¨Kh1è_˜;w5•+Ù
;��Ø�ä_ÚWôC�JsF,7àZñ�ä 

<}/3hPfR 

�L5»F,B!/Ï1¾�¨5a_ÚWô�L5»F,<}+BP¥"C#—P¥�'316Ç�µP¥'ŸWô�ä+µ1ó5a@É Ç ]P¥"C1¾GÜDÊ�N#—P¥/�g§
#°L¬:²!ÑF,#—'ŸWô/Ï�ä  

DÙ316Ç+µ1ó5a_ÚWô\‹J"F,hPfR 

DÊ$iF,316Ç+µ1ó5a#—P¥f¨Y)\‹J"9ÁF,PII��•�g_ÚWô+µ<>�äYÙ(ÂF‹KI:�9s-šI);
�ì@É2]2d�í\‹J"p·Q’\‹
J"i>:É.½_Ú�•�.p»iA=×-š�¨FœI);
F, �<}p¸1¾!�g
�Õ;
\‹J"R•.�PII��ä�²_˜�£�ýI)!Þ+¶Qœ9ÁF,PII�
F,\‹J"XSI);
p»�•Qœ#—P¥/�g§316Ç+µ1ó5a@b!�2©�±_ÚWô+µ<>F,P¥"Cp»�Î#—P¥Y F$'Ü(¾316Ç�L5»F,3x
!õLê;
�äZ�3x!õLê;
#—P¥/�g§DÊ$i+ŽC¦!�2=\oF–9ÁF,P¥"Cp»�Î#—P¥�'DÊ$iTA#•-•gõ3µ(Ù�ä   

F e„#¬5a3I#~.ß!Þ/Ï3R5eF,hPfR 

F e„#¬5ap·�3)*316Ç+µ1ó5a�ã#kQ¯�L5»$î#rZñ!à�L5»1èp #̧—5d9�J—-ª'Ü0m<i�³!¢5dhPfRKIC®F–F,p»+µ
e„5dDÊ$iF,316Ç3I#~R•.�.ß!Þ/Ï3R5e�äZ�Jñ3R5e#—P¥"­2”3x!õLê;
316Ç�ã�µ!5KåO�!��~316Ç#°L¬#r
eø!Þ1¾7�Lýg
Q•hPfR�ä&ˆ1q;�h�.ß!Þ/Ï3R5ep»'¢ayM;C®1¾g°2±DÊ$iF,%V�õ2©6±�bF,6¨��!ÑFr�Î7á4‚
DÊ$iF,Lì1¸5/�ž3I#~F 1q3R5ep»"­2”6S �(FYÕDÊ$iF,%V�õ#r �· 1¾&Ð�4LÂ-ª'Ü_ÚWô\_\‹�ã+Ž5e#Žh�2=
\o#r �· 1¾+µ<>JþE
�•#rLê;
DÊ$i�äZ�JñF 1q3R5e#—P¥6«+µDÊ$iF,M;A‡�ã�4LÂ-ª'Ü\_\‹�ã]‡ ^�9ÁF,PI
I� ¡7äF,P¥"C#r\oDÊ=•�ä_È1¸�µ!Ñ/�g§�ä ÀKI'¢ayM;C®+¯F‰"C5d#—WôF,0m<i�³g¸ ð#¹2=\oO­F$!¢6±
e„Z�Jñ3R5eF,_ÂG•p»�î5dR•.�0m<i�³#—P¥@É<}g¸ ðF$!¢_ÂG•�ä   

6Ç:²#°L¬hPfR 

2=\o5d6Ç:²#°L¬=1#rB!+BhPfRp»�3)*j€<Š"}�ã9{8'�ã+ý6Ç#r�…ZñayhPfR�äF e„#kO«\oDÊF, ¡�äQ¯6Ç:²
#°L¬�óe;#—P¥+�&Ð�µ+4!�F,F e„/Ïp»1¾6«eãHÁDÊ$i_üQœ!�2=\oF–9Á�ä 

Q¯6Ç:²F e„F,hPfR"­2”+µ1ó5a�·�‰DÐhPfR�ã<é"}/ÏhPfRp·DÙ5d`•!®6Ç:²#—P¥�Î@É!�<é"}/ÏF,�4LÂ-ª
'Üp�̧ã�Ø�ähPfR#r'Ü(¾�L5»hPfR�äQ¯9s.¢2=\oLì#°F e„F,1¸6Ô#—P¥(Ï-í�²"ïp»1¾6«+µDÊ$i_È1¸�µ!Ñ/�
g§�ä;�(¾p»'Ü(¾6Ç:²�N#—P¥g
Q•Q¯!õ_˜316Ç�L5»h��äF,2]2d�µ][F,hPfR�ã_ýL¬hPfR#r#�5•+µ1ó5ahP
fR�ä  

6Ç:²+µ1ó5a1¾g°#•+aaweøgõ1èY7eøp»�•_ÚWô6Ç:²�L5»�.@bDÊ$i3x�C1èf¨F,9ÁF,PII�5�#‹�äf~@Þ'¢ay
M;C®g¸6Ç_Á+¯�µ6«+µDÊ$i6±�£�ý#�5êF,/�g§p»�î)*�£�ý6Ç:²+µ1ó5a_ü!Ø!�+aaweøgõ1¾)*DÊ$iF,\oDÊ



 

 

 

=•�ä(Ï-í(Fe�p»1¾6«&ˆDÊ$i@É<}_ÚWô6Ç:²�L5»O´)PHÁ%V�õF,(FYÕ�ä_Á#—P¥_È1¸%V�õ&ÐP��L1èF,1¸�L
 ¡Q¯;w%V�õ\oDÊ=•�ä6±-–E��ä1è2©2=\o�N#—P¥�÷fŠF–9Á2=\o�Î&ˆO´(F"HDÊ$iF,]‡^�ZL-–�ä 

9ÁF,PII��ó9{8'X�C¦  

DÊ$i2=\oO­1q<•0·p»DÊ$iF,F–9Á#r!�&ÐhPfR_Â-à�µ6«Y35d [M�F,2=\oDÊ$ip»6±e„DÊ$i]‡^�%V�¨PII�
�ìe��±�íX�C¦O´g�!�9{8'X�C¦�ä�À9ÁF,PII� ¡7ä�³]tp»!ïDÊ$i�'DÐ 2 �µF,9{8'&ˆ*ø6«+¶QœDÊ$iF,\o
DÊ=•�ä^«9ÁF,PII� ¡7ä"H_Ç�³]tp·9ÁF,PII� ¡7äF,9{8'&ˆ*ø@b 1 �µp»#�<:6±9{8'p �̧ä&ˆ;�p»&ÐR•.�0m
<ip·"­2”A2-ªp �̧³p»%V�õ2©6±�b#—P¥+ÙZ�Jñ2=\og
Q•9��ö&†'Ù1¾fž&†'Ùp»DÂQ›#—P¥`�#•+4!�3µ(Ù�ä&Ð
<Š"}-ª'Ü�Õp»Q¯9{8'#r;w5•au5XZg5�F Lø#°p»X¯#°4ð1qF,\Hg
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DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_ySamsung Electronics Co Ltdp· g{&³�L5»1èpÉ
005930p¸6�_ÂPIp·�ì 9ÁF,PII� �íp¸ ;w5•X�C¦!��µ#u#¹ p· -2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨5•
F,6Çe;_ü!Ø!�5Š+BF,2=\oF–9Á�ä 

2=\oJþE
5×DÂndpÎ  

DÊ$i+³;ê�ãY) _Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�p¸p»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯DÙ
#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a+¯
#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,70%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?316Ç
F,!Å)saygõ�ä  

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p»!Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä 

!��~2=\o  

Y>�ö-ª'Ü0m<i#rA‡_óeø!Þp»f�316Ç(¾p»DÊ$i�N#—+¯�µ]-_ö!�\oDÊ=•�äF,25%2=\o5d6Ç:²p·�•6Ç:²ay/

.·p �̧�@bC�#~9ÁF,PII� #u#¹5�#‹F,gõ(¾5a.·p·&ÐB!;20m<i�³1¾9�J—-ª'Ü<Š"}5êp»Z�;|�3#—�03xj€p»0‡
g°O«1�DÊ$iF,5�j|\cDÐ;Ü.��•JÎ#°2=\oO­F,6¨��!ÑFrp�̧ä@b õDÇE9$÷p»DÊ$i+¯ Ò ð�'DÐ316Çp»�¼+¯�ã
Y)�'DÐ316Ç�.C�#~9ÁF,PII�F,5�#‹p»�Î+¯�'DÐ6Ç:²��@b3x�Cfð<ã/ÏF,gõ(¾5a.·�ä  

https://www.csopasset.com/tc/products/hk-smsn-2i


   

 

�µ+¹5d\oDÊ=•�äF, 20%p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p 2̧±A�
�ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp¸#r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�
:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d3.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä  

�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp 1̧¾ZñF‹
6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù�ê+0
!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XSE���#rY>
@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä 

DÊ$if�316Ç$46Ç:²(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36Q› 7.388E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_Ú
Wô�£�ýZñ!à�Ç!¢ �ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä   

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  

@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5• T
Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»Z�
�L�€g¸6Ç5d�L5»5• T+21¾�ó!õ_ÚWôLøK?�ä 

;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  

#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 

Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 

 

 

 

 

 

 

 

 

 

2 

DÙY¿KI�b�‹X�DÊ$i2©
6±2]2d$i * 

1 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!�

�µ#u#¹ p· -2xp¸F,2©�±p·2�f��L5»1¸6Ôp¸  

 

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯

DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m

6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5a 

3 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñ

ayp¸�•Hb�…�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähP

fR2'4|  

316Ç  



   

 

*!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

DÊ$i+¯MU2©!�gõ2]2d$ip»�¼+µ�£�ý%V�¨'Ü(¾ayW5WõDÇ-•!�+µ1ó5aF,hPfR=•gõ&ï@bfž�ä 

316Ç�L5» 

;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸2002.� ISDA
Må"ü[�#r!�eìX� p·_Ë#´Q¯�ó6±e„F, ISDA�‰\`4×2©eì�ž#r �· 1¾ISDA�‰\`4×2©(ù4‚p¸F,�¨`•!®p»O´�¼#•
!�KI^ì�ä ISDA5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  International Swaps and Derivatives Association, Inc.F$
�ð�ä  

&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Çp»#r(b)7á4‚F e„F,316Ç5¶HbY7
+BDÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E
:æ+µZ�316Ç+µ1ó5a'ŸWô�ä2002.� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?
F,8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA )|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…
Zñ�ä+Ù;wg­316ÇO´Y¨p»2002.� ISDAMå"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,
316Ç+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š
+Ù#•Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp¸�ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3
�ž�í1¾�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;

#—Js#�DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 

+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  

(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä�3�ž_ý<}pÊ  

(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

(d) DÊ$iLê;
�ä   

` 4o316Ç+µ1ó5a$46Ç:²+µ1ó5ap·�ìWõDÇ-•!�+µ1ó5a�íp¸ F,>>!ï   

` 4o WõDÇ-•!�+µ1ó5ap·1¾6§�‹WõDÇ-•!�+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>WõDÇ
-•!� +µ1ó5a1¾!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bp p̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚
�ê+0!ï�ë#—3M#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä WõDÇ-•!�+µ1ó5a/mg°
C�Js5d'¢ayM;C®�ä  

5d6ÔJˆI³!²F$�ó5•p»DÊ$iF, WõDÇ-•!�+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ   

316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ A+ 

Nomura Singapore Limited 5X"H'	  A- 

<}&³-œnvb(Wô <}&³ A+ 

 

'¢ayM;C®+¯&Ð'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-smsn-2ip·!�!�+a6ÒM;ZñF‹6«+‘
eYp !̧²F$p· f�!��~�3g­(¾ p¸DÊ$iWõDÇ-•!�+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µ WõDÇ-•!�
+µ1ó5aF,hPfR2'4|Mågõ#r=•gõ�ä 

https://www.csopasset.com/tc/products/hk-smsn-2i


   

 

 

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
WõDÇ-•!�+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�ä
Y°K?�äR•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r �· 1¾4ç.D ]!àp»Z�C¦ay#r �· 1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹
@b6±e„DÊ$iF +µ5dWõDÇ-•!�+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,100%�ä   

2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨ WõDÇ-•!�+µ
1ó5a[2@b@É"C Ç ]p»1¾7x�¨WõDÇ-•!�+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç1¾6Ç:²�³
F,�£�ý1q�€:æg­p»1¾O­F$DÇ6±e„316Ç"ü[�1¾6Ç:²#°L¬�Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[�
1¾6Ç:²#°L¬8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWôF e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»
DÊ$i; `,2]2d$iF,OQ"•+¯Q¯ WõDÇ-•!�+µ1ó5a4×�€316Ç"ü[�1¾6Ç:²#°L¬�³:æg­F,OQ"•F 2]b_�ä   

'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä  

DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ 8.8(e)JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä   

E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â
 ë"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d
$i5a6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä    

�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  

3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä   

2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZJ•https://www.csopasset.com/tc/products/hk-smsn-2ip·!�!�+a6Ò
M;ZñF‹6«+‘eYp¸�ä  

DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF,100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ#r(ii);w5•au5XZg5��ó
e;�µ6«]-_ö!�\oDÊ=•�äF, -202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä   

6Ç:²�L5»  

DÊ$i#—P¥_ÚWô6Ç:²�L5»p·DÊ$i meø5d@bZ5<e6Ç:²\_5app̧»;�h�ayW5WõDÇ-•!�\Ž�0DÊ$i:²!Ñp»#—&ÐB!+B
6Ò�.5•6Ç1¾�ó!õp»�•g¸+B ¡7ä \‹!¢ 9ÁF,\oDÊ�ä;�h��L5»#—_·_ö#•F‹KI�L5»1èF,�²-ª6Ç:²_ÚWôp»�N#—
_·_öQ¯ayW5:�9sp·�ì 6Ç:²+µ1ó5a�íp¸Fœ3M"ü$îF,'Ü(¾6Ç:²_ÚWô�ä 

�²-ª6Ç:²@b�L5»1è!Þ+B8E:æF,9Á>>"¾#°L¬p»!� A6œj€<é"}/ÏQ¯_·5¶.Np»�ÎDÙ�L5»1èLøK?1è4|�£�Õ(Ö
+µ1ó5a�äF ^«�ó�³p»'Ü(¾6Ç:²@ba…+µDÊ$iB!+Bf¨;êp·)*Wô�' ¡�ã!Ø6Ç5•1¾9ÁF,\oDÊp¸aw^SYªX¥F,"ü
[�p»_·_öf•5a"ü$îF,�£�ý#°L¬/
.·Q¯8E:æp»Fœ3MQ¯�¨#µ1¾(Â#µ6Ç:²+µ1ó5a_ÚWô"ü$î�äDÊ$i+¯3x�C!Å
)saygõ1¾6Ç:²ayp·Y>0m<iO´+Bpp̧»Z�:æg­+¯DÙY¿KI�b�•C�Js\”1Þ2©6±�ä;�2]2d$i m6«5dF$DÇB!+B�3�ž
5êp·�3)*DÊ$i_ý#u6Ç:²"ü[�8E:æO´_ýL¬p 5̧a#—^ñI£�06Ç:²+µ1ó5a�ä��@b3x�CZ�6Ç:²5�#‹F,&†'Ùp»6Ç:²
+µ1ó5a6±:²4Þ#~DÊ$i4×�€F,6Ç:²ay�ä_ÚWô;�h�6Ç:²�L5»F,�ãY)F–F,@bC�#~1¾(F.ßDÊ$i+µ9ÁF,PII�F,
F–9Á5�#‹�ä  

316Ç#r6Ç:²F,1¸6Ô 

DÊ$i+¯2'4|316Ç#r6Ç:²F,1¸6Ô�ä  

316Ç\cDÐ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC-ª'Ü0m<i2±;w�³

https://www.csopasset.com/tc/products/hk-smsn-2i


   

 

�³7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp¸#Ž"H"ÿg{;w5•'¢>> !ÑC/1 
p·�ì KOCRD�íp̧ p»#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ#u#¹X�C¦O´_ÚWôF,F e„+µ<>F,
W5\o\cDÐ�ä  

)*7D316Ç\cDÐp·KOCRD"H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#r
DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^� �÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·KOCRD
"H�²�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡ ^� �÷fŠ.NDÊ
DÇ6±!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.�1.00%Q› 4.00%p»#�DÊ$i\oDÊ=•�äF,;w.�
2.00%Q› 8.00%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip �̧ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��ay
$4316Ç+µ1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�]-
_ö2SfÚ;Ü.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾MU
2©6±e„Z�316Ç+µ<>+13:F,F e„\cDÐp �̧ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,6¨
j€.��±\c@b1è.��±316ÇF,#µOQaygõF, 50�³'¢n†�ä  

F–!õ316Ç#r6Ç:²F,1¸6Ôg¸Y°@b316Ç#r6Ç:²#µOQaygõF,;w.�2.00%Q› 6.75%p»#�DÊ$i\oDÊ=•�äF,;w.�
4.00%Q› 13.50%�ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<i�ä&Ð9�J—-ª<i#rB!;20m<i�³p»2=\oLì#°
9s.¢1¸6Ô#—P¥6«h�Sÿ(F"Hp»&ˆO´(F"H316Ç#r6Ç:²F,1¸6Ô�äE�+ŽfC316Ç#r6Ç:²F,1¸6Ô]-_ö2SfÚ;Ü.�5êp»
'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�ä 

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ $46Ç:²1¸6Ô�ä  

316Ç\cDÐ$46Ç:²1¸6Ô+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\oDÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«
j€F,]‡^�ZL-–�ä   

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4g{&³�L5»1èe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5dF e„5•6Çp»DÊ$i+¯5d
g{&³�L5»1è4Þ-ª1¾3M_y4Þ-ª5ê+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ#u#¹ p· -2xp¸4ÞFr+¯
=Ã+¹2=\o1¾+Ù9ÁF,PII�F,;w5•!��µ#u#¹ p· -2xp¸3µ(Ù+¯(F"H2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•#u#¹
2=\o;|C/Q¯!�2=\oF–9Á�¨Qœ�ä   

�³X�ZR5¶DÊ$i��@b#u#¹DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII�F, ¡7ä]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b-200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�³]t 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b -180�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø-240F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, -2xp»DÊ$if¨Y)#Ž"H-60�•au5XZg5�!�2©�±�ä
1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�²"ï 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

  Y°K? 0 5• 1 5• 2 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   100 120 108 

(b) 6¨!Å2=\o;|C/  �)�c�*�!�>�!�)�b�*�!�Ø�!-2 -200 -240 -216 

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· %p¸   -10% 5% -5% 

 
1 g{&³b(Wô'¢>>!ÑC/@bg{&³b(WôQ¯ayW5:�9s_ÚWô�L5»5ê1è3IDÐF,#kO«4çJþ!ÑC/p»�3)*&†\¤"ü[� (RPs)�•#rb(Wô
F,<é"}/ÏZg 5� +�:æ#r\`:æ�äKÉIÙ@b'¢>>!ÑC/�ä 
 
g{&³b(Wô�'DÐ'¢>>!ÑC/��@b!�!¢$Ö  7 (Ñ RPs F,&¢+B\_!
!ÑC/p»�•#r ��@b!�\¤\_  7 (Ñ RPs F,6¨�ö\_!
!ÑC/�ä
<é"}/ÏZg 5� +�:æF,!ÑC/^«'¢>>!ÑC/�ö  50�³'¢n†p»6¨�ö@b  0%�ä+Ù<é"}/ÏZg5�\`:æO´Y¨p»!ÑC/^«'¢>>!ÑC/j€  50
�³'¢n†p»R•'¢>>!ÑC/�ö5d 0.5%p»!ï@b'¢>>!ÑC/F,!��µ�ä  
 
g{&³b(WôF,\P.�4çJþ)|$‰6«;w.�Q±Wô!�:É6«[�p»&Ð!�g
O«1� ¡7ä[2"}�ã&³ !� #r=�(¾M;?‡Q¯ayW5-ª<iJñ&ˆLÈ/4ax
+B'¢>>!ÑC/�ä'¢>>!ÑC/+µ2n�Ç!ÑC/ (#�b(Wô#´9� f<(Ä 2n�Ç!ÑC/) 6±#�5ê/�g§p»;�Q±+¶QœG•6Ç#re�6Ç-ª'Ü!ÑC/�•
#r+�:æQ¯\`:æ!ÑC/!¢C¦[2"}p»N$O´6¨Lê/�g§+Žj|M;?‡F,<ã"}�ä  



   

 

(d) 2=\o;|C/Fp!Ñ �· V�3µ �)�e�*�!�>�!�)�c�*�!�Ø�!�)�d�* 20 -12 10.8 

(e) DÊ$i4Þ-ª\oDÊ=•�ä (e) = (a) + (d) 120 108 118.8 

(f) 2=\o;|C/  �)�g�*�!�>�!�)�c�*�!�Ø�!�)�2�,�)�d�*�* -180 -252 -205.2 

(g) MU2©#u#¹;|C/F,F–9Á2=\o;|C/ �)�h�*�!�>�!�)�f�*�!�Ø�!-2 -240 -216 -237.6 

(h) 1èf¨au5XZg5�:ægõ (h) = (g) - (f) -60 36 -32.4 

 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä   

  

9ÁF,PII�  

Samsung Electronics Co Ltd @b�¨+^X¥_ÈDÊ=0\c#r-•9�f£*øDÊ$iF,!�# p»DÊ$i"­2”<é"}f£Z��ã1óbÞ�ã
�³�bf£Q��ã+^f£�ãh�Hâ&�DÊ$i#rB�P�MZ  (IoT)�ä Samsung Electronics Co Ltd�NM;A‡�‹-•9�"•#rX¥_È"ò
+¶j|�ä Samsung Electronics Co Ltd &Ðg{&³�L5»1èp·�¨e;�õ5d g{&³F,Zñ!à�L5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,!��µ#u#¹X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ#u#¹&ˆ*ø p· -2xp¸F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð
]-_ö 1�³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,-2x�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,
&†'Ù���• -200%�¨QÔ�µ6«Jñ5dDÊ$i&ÐZ�#´�¨6Çe;F,X�C¦F, -200%�ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª
'Üp»DÊ$iF,X�C¦+¯`�5d9ÁF,PII� -200%F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1¸p»#��ó!õF,4ÞFr&Ð6Ôaygõ�•
(¾!5DÊDÇ4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä�³!¿#¬g­0m<iZR5¶DÊ$i
F,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PII�L×Y°&†'ÙX�C¦ p· -2xp �̧ä1è6±#¬g­0m<i
`¥�•�ïYÕ/ÏF, 100 ë2=\o5dDÊ$i@b'¢H¶�ä 

0m<i1pÉ�²"ï]P"ŠF,-ª<i  

&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
4ÞFrF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•(Fe�
10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b93%3µ(Ù�ä 

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• 10% 121.00 21% -20% 64.00 -36% -42% 6% 

35• 10% 133.10 33% -20% 51.20 -49% -66% 17% 

45• 10% 146.41 46% -20% 40.96 -59% -93% 34% 



   

 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i2pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°4ÞFr+¯(Ï5d9ÁF,PII�L×Y°
&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d 4�³A‡9�5•;w5•�³]t
10%p»Q›45•DÊ$i+¯6±107%L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF, -2x@b69%4ÞFr�ä 

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• -10% 81.00 -19% 20% 144.00 44% 38% 6% 

X�C¦ 



   

 

35• -10% 72.90 -27% 20% 172.80 73% 54% 19% 

45• -10% 65.61 -34% 20% 207.36 107% 69% 39% 

 

�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
-2x#r  (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i3pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<i p»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 31%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b14%F,3µ(Ù�ä  

  

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

X�C¦  



   

 

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -10% 89.10 -11% 20% 115.20 15% 22% -7% 

45• 20% 106.92 7% -40% 69.12 -31% -14% -17% 

 

�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä  

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i4pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|�³ >y�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,-2x�ä)*�•�³0m<i1èHâp»)*9ÁF,
PII� ¡7ä&Ð 5�³A‡9�5•!��³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 0.2%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×
Y°&†'ÙF,-2x@b15%F,4ÞFr�ä  

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

X�C¦ 



   

 

15• 10% 110.00 10% -20% 80.00 -20% -20% 0% 

25• -10% 99.00 -1% 20% 96.00 -4% 2% -6% 

35• 10% 108.90 9% -20% 76.80 -23% -18% -5% 

45• -15% 92.57 -7% 30% 99.84 -0.2% 15% -15% 

 

�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,-2x#r(iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä   

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

0m<i5pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è

X�C¦  



   

 

Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  

 

9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

9ÁF,PII�L×Y°

&†'Ù 

-2x#u#¹DÊ$i  

;w5•&†'Ù 

-2x#u#¹DÊ$i 

\oDÊ=•�ä 

-2x#u#¹DÊ$i 

L×Y°&†'Ù 

9ÁF,PII�L×Y°

&†'ÙF,-2x -–gõ 

05•   100.00     100.00       

15• -10% 90.00 -10% 20% 120.00 20% 20% 0% 

25• 10% 99.00 -1% -20% 96.00 -4% 2% -6% 

35• -14% 85.14 -15% 28% 122.88 23% 30% -7% 

45• 17% 100.00 0% -35% 79.99 -20% 0% -20% 

 

�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PI
I�L×Y°&†'ÙF, -2x#r (iii)9ÁF,PII�L×Y°&†'ÙF,-–gõ�ä    

 

 

�³&¾^±!¿5dZ�0m<i�³ (a)-2x#u#¹DÊ$iL×Y°&†'ÙQ¯(b)9ÁF,PII�L×Y°&†'ÙF, -2x�óe;F,-–gõ�ä  

 

X�C¦  



   

 

 

)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ#u#¹�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p¸#r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,!��µ#u#¹X�C¦p· -2xp¸
p·#rDÙ;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸#—P¥Q¯9ÁF,PII� ¡7ä&Ð#´�¨6Çe;F,[2"}I³.N+4!��µ
F e„�ä   

6 ± e „ D Ê $ i & Ð � µ # ´ - ª < i � ³ X � C ¦ F , _ Ú � ¨ ; 
 Z R 5 ¶ p » 2 = \ o O ­ # — e Y Y e D Ê $ iM Z J •
https://www.csopasset.com/tc/products/hk-smsn-2ip·!�!�+a6ÒM;ZñF‹6«+‘eYp¸ �Õ�ì9É4”X�C¦�í�¨Khp»!�+¯
h�HâDÊ$iQ’3P!¢�•�.&Ð` +B6Çe;F,_ö/(X�C¦5 4‚�ä   

6±e„]—/9�E\œF,ZR5¶ 

)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,!��µ#u#¹ p· -2xp¸X�C¦F,�ä@ÞO´p»DÙ5d9ÁF,PI
I�F,]—/9�E\œ#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,!��µ #u#¹
X�C¦p· -2xp¸�:F ;|^«p·#�n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F, !��µ #u#¹X�C¦ �Î�µJñ5d9ÁF,PII�
5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�C¦�ä 

�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII� !��µ #u#¹X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»
�Î�µX�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 

 9ÁF,PII�X�C¦   DÊ$ip·9ÁF,PII�F, -2x#u#¹X�C¦p¸   

 

;w5•]�"Š  

p·F&!®;|p¸  4Þ-ª ¡  

;w5•]�"Š   

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

1 5•  100.00  100.00 

2 5• +10.00% 110.00 -20% = 10.00%*-2 80.00 

3 5• -9.09% 100.00 +18.18% = -9.09% *-2 94.54 

 

�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�F,!��µ #u#¹X�C¦p»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w
5• ¡7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä �²"ï 10.00%p»DÊ$iF,\oDÊ=•�ä+ �̄³]t 20.00%pÊ)*9ÁF,
PII� ¡7ä �³]t 9.09%p»!ïDÊ$iF,\oDÊ=•�ä+¯ �²"ï 18.18%�ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡
7ä�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä   

5d 3 5•p»9ÁF,PII�F,4Þ-ª ¡5× 100p»Q¯1 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b 94.54p»�ö
5d!�5d 1 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F 1 5•Q› 3 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�F,!��µ #u#¹X�C¦�ä   

F$$Öf6;]  

i>:ÉF$$Ö6Ç  

i>:ÉF$$Ö6Ç5d2025.� 5 6° 145•�²"ð 9 5ê;� p·iA=×5êe;p¸e3)sp»5d 2025.� 5 6° 155•�³"ð 4 5ê 30!®
p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 

�²-ª5•6Çg¸Y°@b 2025.� 5 6° 195•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`� 5d 2025.� 6 6° 255•F,5•6Ç�ä 

i>:ÉF$$Ö6Ç5•&Ð�Œ#kQ¯�L5»$îP¥(È2±A��‰Y¿(ù4‚#rA‡_ó2¯.½@b!�6Ô^S1¾+J1ÞZ5\¤%V�õ�ä6Ç!�p»#kQ¯
�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸#—DÛZs(FYÕF,%V�õ5d�²-ª5•6Ç\_\‹�äi>:ÉF$$Ö6Ç!��µ éYÙ\¾&†�ä 

https://www.csopasset.com/tc/products/hk-smsn-2i


   

 

5di>:ÉF$$Ö6Ç4Þ!Ø#kQ¯�L5»$îp·@b6Ô^S1¾+J1ÞWô�3p¸F,(FYÕDÛZs/4p»'¢ayM;C®g°�k�'5di>:ÉF$Wô5•
6Ç(FYÕ%V�õ�•_ÚWôLøK?�ä 

#kQ¯�L5»$î#—@b!�+J1ÞYÕJs6Ô^SF,DÛZsI³.7p»�Î#—@b!�+J1ÞYÕ+B5‘5d6ÔJˆI³1è^±O­F,DÛZs#r�€:æ1Ò
;
5êe;�ä&ˆ;�p»2=\oO­)*6±0·[;F e„#kQ¯�L5»$î�‹!�Z5\¤%V�õp»"•ZsZ–Z
F e„#kQ¯�L5»$î�.Y‹Y);ê�ä  

�²-ª/4  

�ì�²-ª/4�í5d�²-ª5•6Çe3)sp»�Î+¯2©N4Q›�‰Y¿Lê;
�ä  

%V�õ+¯Q’�²-ª5•6Çe3)s5dP��L1è\_\‹�ä  

1è6±2=\oO­#—5dP��L1è�4LÂ-ª'Ü\_\‹%V�õp»#kQ¯�L5»$îp·@b!�6Ô^S1¾@b!�+J1Þp#̧—5d;w�³�L5»5•�²"ð
9 5ê;� p·iA=×5êe;p¸Q›�³"ð 2 5ê;� p·iA=×5êe;p¸5d�¨LÂ-ª'ÜDÛZs(FYÕ#r\¾&†DÛZs%V�õ5 F–�ä  

�³X�9*_˜1è6±�ãY)�3�ž#r'¢ayM;C®F,g¸6Ç5êe;X�p·1è6±5êe;&ï2¯iA=×5êe;pp̧É   

 

i>:ÉF$$Ö6Çe3)s 

 

 

�z #kQ¯�L5»$î#—@b!�6Ô^S1¾@b!�+J1ÞDÛZs(F
YÕDÛZs%V�õ5 F–   

 

�z 2025.� 56°145•�²"ð 95ê;� p·iA=×5êe;pp̧»0‡
'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 66°19
5•�² "ð95ê;� p·iA=×5êe;p¸  

�²-ª5•6Ç!õ!��³A‡9�5•  

 

 

�z #kQ¯�L5»$î+Ù#—5d�²-ª5•6Ç\_\‹F,%V�õ3x
!¢(FYÕDÛZsF,1Ò;
5êe; 

 

�z 2025.� 56°155•�³"ð 45ê30!®p·iA=×5êe;pp̧»
0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d 2025.� 66°
205•�³"ð 45ê30!®p·iA=×5êe;p¸  

�²-ª/4p·6Çe;5d�²-ª5•6Çe3)sp¸   

�z 1è6±2=\oO­#—_·_ö�£�ý2¯+BM;L¨e3)s5dP�
�L1è\_\‹%V�õpÊ#r  

 

�z #kQ¯�L5»$î#—p·@b!�6Ô^S1¾@b!�+J1Þp¸DÛ
Zs(FYÕ#r\¾&†DÛZs%V�õ5 F– 

�z 5d2025.� 56°195•�²"ð 95ê;� p·iA=×5êe;p¸
e3)sp»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�5d
2025.� 66°255•F,5•6Ç 

�z ;w�³�L5»5•�²"ð 95ê;� p·iA=×5êe;p¸Q›�³"ð
25ê;� p·iA=×5êe;p¸   

 

 

�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸  

-š#¹P��L1è�²-ª)|$‰6«DÛZs�•O6 ë#r=× ë\_\‹F,%V�õ�²-ª#r\_\‹�ä  

%V�õ�Î6Ò5d�£�ý!��~Zñ!à�L5»1è�²-ª1¾\_\‹p»Q›6ÔJˆI³5•6Ç@b;
p»�N�Î6Ò��!¢�²_˜�²-ª1¾7à!n\_\‹
F,DÛZs�ä5•/41¾6«5d!��~�¨e;1¾(Âe;Zñ!à�L5»1è+Ù%V�õ3x!¢�²-ªDÛZs�ä6±e„_Ú�¨;
F,\o5Ap»2=\oO­
1q<•0·6ÔJˆI³JÔ�¨`•!®�ì�L5»1è�²-ª#r\_\‹p·�4LÂ-ª'Üp¸�í�¨KhF,!�+a�ä  

�•O6 ë#r=× ë\_\‹F,%V�õg¸6Ç5d 2025.� 5 6° 195•e3)s5dP��L1è\_\‹�ä   



   

 

#kQ¯�L5»$î1q<•0·p»5d%V�õe3)s5dP��L1è\_\‹!õp»#kQ¯�L5»$î+¯�µP¥5dP��L1è!¢$Ö1¾�•!��~5a.·\_
\‹%V�õ�ä  

f• :k#˜ �L5» 

'¢ayM;C®-š+13:&ÐP��L1è�4LÂ-ª'Ü�•f• :k#˜ 9É.·_ÚWô%V�õ�L5»�ä%V�õ�•O6 ëY°�ä�ä ÀKI6±f•:k#˜ +1
3:p»&Ð�¨LÂ-ª'Ü"�.¢5X%V�õ$4\¾&†%V�õ m�•O6 ëLøK?�äDÊ$i&ÐP��L1èYÕ6±!��³�L5»:k#˜ p·#�=× ë :k
#˜#rO6 ë:k#˜ pp̧»�C2=\oO­_ÚWô�4LÂ-ª'Ü�L5»�ä5d=× ë:k#˜ \_\‹F,%V�õ+¯�•=× ëLøK?p»O´5dO6 ë:k#˜
\_\‹F,%V�õ+¯�•O6 ëLøK?�äf��•�µ#´\P.�LøK?(¾p»!��³ :k#˜ F,%V�õ�L5» ¡7ä#—P¥6±1è�µ#´�ä 

5d!��³ :k#˜ \_\‹F,%V�õ,�#´�¨h�!Íp» �Î6±F #´F,&³fCZñ!à[�!ÍV�Hdp» !��³ :k#˜ F,1è6±%V�õ2©6±�b&ï
#•!Ø#´Jñ/-_ï�ä!��³ :k#˜ +¯6±�µ#´F,PI�¥�‹V� #r �µ#´F,PI�¥KÉIÙp»Z�0m)*�³pÉ  

 O6 ë:k#˜  =× ë:k#˜  

PI�¥�‹V�  9347 7347 

PI�¥KÉIÙ XI �4 "ÿ �±5Ç-U XI �4 "ÿ �±5Ç 

&³fCZñ!à[�!ÍV�Hd  HK0001121364 

 

�¨QÔ�.ZRp»2=\oO­#—\_\‹5d#´�¨ :k#˜ �L5»F,%V�õp»1¾5d�¨�³:k#˜ \_!
�Î5d#Ž�¨�³ :k#˜ \‹!¢p»0‡!�M;
L¨g°#´5ê3x�CO6 ë#r=× ë�L5»6µ"•�ä#��'�L5»&Ð#´�¨�L5»5•!�_ÚWôp»�N éYÙ]• :k#˜ \_\‹�ä@ÞO ṕ»2=\o
O­1q<•0·p»5dO6 ë:k#˜ \_\‹F,%V�õQ¯5d=× ë:k#˜ \_\‹F,%V�õ�ó�L5» ¡7ä#—P¥6±1è�µ#´p»6Ò/mM;-àMU
2©F _yF,e„�jp»#~<"5d#¬:k#˜ F,-ª'Ü�C;ê#r<é_Â/ÏJñ&ˆLÈ�ä  

6œ(Âe„5df•:k#˜ F,\oY²p»Zs#keYiA=×�L5»1èMZJ• http://www.hkex.com.hk/Products/Securities/Exchange-
Traded-Products �²F$�ðF,f• :k#˜ -àY3$÷gô�ä 

2=\oO­)*+µ\cDÐ�ã5êe;�ãI³.7#rf• :k#˜ 4u��p·"­2”]• :k#˜ �L5»p 6̧±�£�ýE9$÷p»1qZ–Z
!�M;L �̈ä2=\oO­
�NZs<•0·�³5/�ìf• :k#˜ �L5»hPfR�í�¨Kh1è^±F,hPfR&ˆLÈ�ä  

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4;w.�p·5d 126°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä  

'¢ayM;C®�N+¯`ô0m<"+B6«#Î/FDÊ$iF,\o6Ô�Õp·�µZ~Fœ3M1¾+ŽfC�²p¸4×�€!®<æ#r1è4×�€!®<æF,I³.N�ä 

'¢ayM;C®#—`ô0m<"+B�•\o6Ô4×�€!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
4×�€!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä2=\oO­1q<•0·p»�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€
!®<æp»Jñ5d2=\oO­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä
�£�ý=1#r�•DÊ$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€F, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹p»
�Î+¯=Ã+¹%V�õ2©6±�bF,\o6Ô(F�ä�ä�µ�…Zñ�£�ý+B6Ç!®<æ�ä 

6¨_y 12�³6°F,!®<æLì1p̧·#�/F#—!®<æ4Þ!
=•gõ#r\o6Ô�Õ4×�€F,F +µ:ægõp#̧—1qY);ê#¹'¢ayM;C®LÊ#~p»
�N!²^±5d '¢ayM;C®MZJ• https://www.csopasset.com/tc/products/hk-smsn-2ip·!�6ÒM;ZñF‹6«+‘eYp¸�ä   

)*:Ú�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð
_ÂG•�ä  

PI0�p·)*6±+K<æp +̧¯�•DÊ$iF,'¢6Ô\P.�p·#�O6 ëp +̧K<æ�ä'¢ayM;C®+¯6«&Ð��!¢�£�ý!®<æ!õp»��!¢6±e„
 m�• O6 ë��!¢F e„!®<æaygõF,!�#ò�ä!®<æF,+K<æ5•6Ç�ã!®<æaygõ#rf�0��€:æ5•6ÇF,Z�0m+¯&Ð'¢ayM;
C®F,MZJ•https://www.csopasset.com/tc/products/hk-smsn-2ip·!�6ÒM;ZñF‹6«+‘eYp¸#riA=×�L5»1èF,MZJ• 
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspxp·!�6ÒM;ZñF‹6«+‘eYp !̧�
�ð�ä   

9*�µ�…Zñ+¯4×�€<æ0�gõ�ä  

http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
http://www.hkex.com.hk/Products/Securities/Exchange-Traded-Products
https://www.csopasset.com/tc/products/hk-smsn-2i
https://www.csopasset.com/tc/products/hk-smsn-2i
http://www.hkexnews.hk/listedco/listconews/advancedsearch/search_active_main.aspx


   

 

;w�õ%V�õ2©6±�b+¯4Þ#~O6 ë!®<æ�ä.¢[�%V�õ2©6±�b+Ù6±e„!®<æF,+13:#¹!�M;L¨p¾�Õ�s�b7•Z
�ä  

+Ù%V�õF,!®<ægõ�€:æ;|C/+¯#~<"5d'¢ayM;C®1¾#•Y¿�b@É<}3O!ÞF,&ˆLÈp»"­2”�¨QÔM;?‡0m<i�•#rF e„
+Žj|F,\I4çBh<i#rPI0�1¾<æ0�4çJþ�ä9*�µP¥�…ZñZ�Jñ+Žj|6«+K<æ1¾4×�€PI0�1¾!®<ægõ�ä 

\cDÐ#re34× 

KIC®\c  

DÊ$i4×�€"+�¨\cDÐ@bKIC®\cp»C¦5ê;w.�@bDÊ$i\oDÊ=•�äF,1.6%�ä6±e„Y°!
KIC®\cF,\cDÐ#re34×Zs#k
eY�ì\cDÐ#re34×�í�¨Kh�äKIC®\c2±;w�³�L5»5•Y°K?p»�Îg°;w6°5d6Ç6ÓQ’�‰Y¿'¢ay�• O6 ë4×�€�ä  

KIC®\c#—5d#¹%V�õ2©6±�bF$!¢�¨�³6°_ÂG•p·1¾M;ZñF‹6«2!!nF,^«G•6Çe;p¸/4(F"HQ›6¨(Â@b;w.�DÊ$i
\oDÊ=•�äF, 3%�ä�À\cDÐ(F"HQ›]-_ö;�\cC/p·@b�‰Y¿(ù4‚1è^±F,6¨j€\cC/p¸p»Z�(F"Hg°C�%V�õ2©6±�b
#rZñF‹6«2!!n�ä  

#•Y¿�b\cDÐY°!
KIC®\c�ä  

316Ç\cDÐ 

316Ç\cDÐ#re;3M1¸6ÔF,Z�0m^±5d6Ôeì�ž�ì316Ç\cDÐ�í�¨Kh�ä 

DÊ$iB!+BhPfR&ˆLÈ 

f�6ÔJˆI³JÔ�¨`•!®!¿HâF,hPfR&ˆLÈ(¾p»'¢ayM;C®Z5@b�³5/1è!¿hPfR&ˆLÈ�NXSY>@bQ¯DÊ$iF e„#rC¦5ê
!�j|`�DÐ5dDÊ$iF,B!+BhPfR�ä  

Q¯2=\o5dayW5WõDÇ-•!�p·�ìayW5WõDÇ-•!��íp¸F e„F,hPfR 

�'DÐayW5WõDÇ-•!�F e„F,hPfR�µ#´5d1¾O­#—P¥(Ï5dFœ3M+µZñ!à#r!��~ [M�2=\o_ÚWô2=\oF e„F,hPfR�ä
�¨QÔ�.ZRp»WõDÇ-•!�@b!� ¡�ä#~<"5d1¾>8Q’F e„\oDÊ�ã#kO«"×C/�ã!ÑC/1¾2¯5 F, ¡�äF,ayW5#°L¬p»#—
P¥Q¯PII��ã ]!à�ã!ÑC/�ã\P.�1¾\P.�"×C/�ã$î$i#r6±e„2¯5 F e„�ä2=\o5dayW5WõDÇ-•!�F,�£�ýDÊ$i#—
P¥!ÑDÐ5d�L5»1è�L5»#r'Ü(¾WõDÇ-•!��äQ¯PI6ÔZñ!àF ;|p»ayW5WõDÇ-•!�+µF e„\oDÊF,-ª ¡[2"}4÷0Ç
/?(Âp»&ˆ;�ayW5WõDÇ-•!�F,-ª ¡#—P¥/Í"/�³eõ�N#—P¥/Í"/�²"ï�ä&ˆ;�p»Q¯2=\o5d�Î�µ2=\oayW5WõDÇ
-•!�F,DÊ$iF ;|p»2=\o5dZ�JñDÊ$iF,2=\oO­g
Q•6œ(ÏI³.NF,<Š"}hPfR�äDÙ5d'Ü(¾ayW5WõDÇ-•!��Î@É
#•F‹KIF,-ª'Üp»&ˆ;�Z�JñayW5WõDÇ-•!�F,�L5»#—P¥=1#rgõ(¾hPfRp»�3)*+µ1ó5aF,_ýL¬hPfR�ä2=\o5d
ayW5WõDÇ-•!��N=1#r!��~h�!ÍhPfRp»"­2”�î�µeø5d3ILµ�µ#´�Ø�ä5a<}�•#rayW5WõDÇ-•!�Q¯!�F e„Zñ
!à�ã"×C/�ã!ÑC/#r2¯5 �óe;�Î@É+4!�F e„/ÏF,hPfR�äQ¯ayW5WõDÇ-•!�6±e„F,hPfR�N"­2”+µ1ó5a�·�‰
\`hPfR�ã<é"}/ÏhPfR�ã�Ø�ähPfR�ã<Š"}hPfR#r'Ü(¾�L5»hPfR�äayW5WõDÇ-•!�F,9{8' ëLÈ�·`•!®+¶QœF,
3µ(Ùaygõ#—P¥`�j€5dDÊ$i2=\o5dayW5WõDÇ-•!�F,aygõ�ä2=\o5dayW5WõDÇ-•!�#—+¶QœDÊ$ig
+µ(Ïgõ3µ
(ÙF,j€hPfR�ä9*@É<}�…ZñDÊ$i1èDÐ�£�ýWõDÇ-•!�JþE
+¯#~/?1¸"G�ä 

%V�¨PII�fn�ÕhPfR  

DÙ5d]‡^�%V�¨9ÁF,PII�F,#u#¹X�C¦p»DÊ$ig
Q•fn�ÕhPfR�äDÙ5d2=\o5d%V�¨9ÁF,PII�F,g�(Â ë"¾/Ï\’p»
DÊ$iF, ¡�ä#—P¥^«4i6±6œ(Â ë"¾2=\oLì#°F,'¢ay6œ!�<Š"}/Ï�äDÊ$i�ó ¡�ä#—P¥6œ5»&ˆZ�JñB!+B9ÁF,
PII�F,�µ!Ñ0m<iO´#•!Ø/�g§�ä  

9�J— ¡7ä<Š"}/ÏhPfR  

DÙ5d�'DÐ9{8'�•#r;w5•au5XZg5�<ã"}#r9{8'4ð1qp»DÊ$i ¡7ä#—P¥;| [M�F,�L5»1è\_\‹'¢ay6œ<Š"}�ä
;�(¾p»DÊ$ifn�Õ5d%V�¨9ÁF,PII��äcù5d!�g�(Â ë"¾#r#u#¹/Ï\’p»DÊ$i ¡7ä<Š"}/Ï9�(Ïp»�Î#—P¥5dG•6Ç
!�[2/?�µ+D+�N4�äeK�³#—P¥6«5d�¨(Ñ!�3µ(Ù(Ï`•!®1¾!�`•2=\o�ä  

&ÐDÊ$i[2/?�µ#—WôF,B!;20m<i�³p»'¢ayM;C®#—Wô�'!�`ô0m:²�÷fŠ2=\oJþE
1¾3I#~eÚIN/Ï3R5ep»!��Õ
#—P¥"­2”=­K?316ÇgÕ+ $46S �DÊ$i�L5»p»�•�…fDDÊ$i#r!�%V�õ2©6±�bF,!ÑFrp»eÚ;
?�&ÐF,'¢ay\H�ä



   

 

�Î�…[�2=\oO­F,!ÑFr�ä R•!¢C¦9�J—5•!�PI ¡[2"} p»#—P¥6«!¢C¦_ÁIÖ0m<ip»'¢ayM;C®+¯F$!¢_ÂG•�•#ò
G•2=\oO­�äZs<•0·p»'¢ayM;C®#—P¥6«7á4‚-ª'Ü0m<i&ÐE�(Ñ-ª'Ü4ÞFŒ5êau5XYªJs316Ç#°L¬�ä  

Q 9̄ÁF,PII�F e„F, hPfR �8  Samsung Electronics Co Ltd 

�•�³&ˆLÈ#—P¥6«+¶Qœ9ÁF,PII�F, ¡7ä<Š"}p»N$O´/�g§DÊ$i�ó;w5•\oDÊ=•�äpÉ 

9ÁF,PII��óB!+BhPfR   

9ÁF,PII�1¾g
Q•YÙ(Â#—/�g§!��L5» ¡7äF,hPfRp»"­2”�î�µeø5d ¡7ä<Š"}hPfR�ãKIC®hPfR�ã_ÂPáhPfR�ã
!�C«M;?‡hPfR�ã(Fe�hPfR�ã�C;êhPfR�ãA‡_óhPfR�ãF‹KIhPfR�ãDX(+hPfR�ã/ø/¾�ãOQhPfR#rQ’@Þ@%+[hP
fR�ä 9ÁF,PII�F,X�C¦#—P¥6«#•!Ø!�# [�!Í5XDÊ$i�ã2(Wû1¾6µ"•F,P¥"C�ã!�C«JžAÕ#r9�"•Bh<i�ã+µJÔ�±
5aDÊ$iX¥_È$îF,�E\œ�ãDÊ$iCýE]$÷gô�ãMZM	+1!�>·<Æ�•#r+J1Þfn�Õ.N1è/�g§�ä 

;�(¾p» Samsung Electronics Co Ltd &Ð!�(Â�³9�"•gÀ'‡g
Q•?h@pF,!�C«JžAÕ�ä�ãY)JžAÕ+µ1ó"­2” )* <é"}
f£Z� 9�"•5ag
F,U³7D!�# �ã�‹-•9�"•5ag
F,#˜@�Iõj|f£]—X¥_ÈPI�¥6±eø!�#  #r=0\cf£*øDÊ$i5ag
F,
+·L� fn&À�ä 

g{&³-ª'ÜhPfR  

2=\oO­1qG•015dg{&³-ª'Ü_ÚWô�L5»#—P¥=1#rF,?�&Ð-ª'ÜhPfRp»+Ì!�f¨E�0·A<5_:�!ÞQ¯;w5• ¡7ä<Š"}
eø!ÞF,/�g§�äg{&³Zñ!à�L5»1èYÕ6±A<5_:�!Þ#r;w5•>Ú]t-íeø!ÞJñY7!ïp»#—P¥+¶Qœ-ª'Ü6S ��L5»p»�'
E�5•�L5»<ã"}�Õ;
�ä;�h��Õ5_+¯/�g§DÊ$iF,;�-àau5XZg5�<éI³p»_ÚO´/�g§!�_ü1¸F–9Á5�#‹;Ü.� F,P¥
"Cp»6¨Lê#—P¥+¶Qœ]‡^��÷fŠ.N4œ(Ï�ä&Ð9�J—0m<i�³p»R•&ˆ�²_˜:�!Þ+¶Qœ�L5»6S �p»9ÁF,PII�F,&†'Ù#—
P¥L×IõQ›�³�¨�³;�-à�L5»5•1õ#u5È5dDÊ$i�Õ�ä;�h�L×Iõ-í.N#—P¥]-_ög{&³-ª'ÜYÕ+BF,;w5• 30%"ï -íeø
!Þ�ä;�h�0m/
/ø_È1¸au(Ï3µ(Ù�ä  

f£*ø#rIy2(H��žWô9��óhPfR  

9ÁF,PII� X�C¦#rDÊ$i�ó X�C¦&ïg
Q• f£*ø#rIy2(H��žWô9�F,hPfR�äf£*ø#rIy2(H� �ž !�# #—�• &ˆ_Ù6Ç/Ï
-ª'Ü9É.·�ãDÊ$i _m_Ç_ö5ê�ãgãMé3P!¢5XDÊ$i�ã�µ5_>¼[2F,Wô9�9Á>>�ãJžAÕ({"C�ã_Ú#~F,+B ¡�ãIy 2(F$
+ý�ã�µ5_[2"¾F, 6Ô&Øf¨;ê�ã#à.½#r 2åE�AGMœ$‰-•F,P¥"C#r`• �žF,�C1q $4 ¡7äO´#•!Øau(Ï/�g§�ä;�(¾p»
YÙ(ÂIy2(H��ž !�# �E\œ+°!Ñ�ã Að:²�ã$î9Á#r$î9�:�+n<}F,Lì#° �• .¢Js#r�…fD!�DÊ$i#r2(WûF,+° 6±:² �ä  

"ò+¶j|Wô9�hPfR  

9ÁF,PII�X�C¦#rDÊ$i�óX�C¦&ï#•"ò+¶j|Wô9�hPfR1è/�g§�ä"ò+¶j|Wô9��ó2=\ohPfR"­2”pÉ&³!�(¾?h@p
F,JžAÕp»"­2”�.Q’DÇDÊ1¸6Ô^«�öF,#•X„\d(¾&³JžAÕ+µ1óF,JžAÕpÊDÊ$i_m_Ç_ö5ê�óhPfRpÊ"ò+¶j|Wô9�
!�# +J1Þ�óM;?‡X�C¦/�g§pÊ#r-ª'Ü#rDÊ$if¨;ê�ó/“_Ç[2"¾�ä"ò+¶j|Wô9�1¾�N#•6œ.‹<ƒIy2(Wô9�hPfR
�ó/�g§p»"­2”pÉ4ç.DF‹KIpÊ(Fe�C/#r#°\o7ä�b1õJžAÕ�ó/Í"/�¼/(/(�µ#—g¸=Ô�ó[2"¾pÊ+µ+°!Ñ#rG•[�DÊ
:²�ój€.N�E\œp»!�%R(Ù1¾#•3µ1¾+µFp!ÑP¥"C9s1¸�µ!Ñ/�g§pÊ#r+¹5 !�# �ü4‚Iy2(Wô9�^«(Ï-ª'Ü�¥gõ
1è-Þ�.�ófn�ÕhPfR�ä"ò+¶j|!�# �óPI ¡;��.<Š"}"/@pp»6Ò�.1¾�u+¯MU2©;�IÖ0m<i�ä  

Iy2(Wô9�F e„hPfR  

Samsung Electronics Co Ltd1è,�Iy2(Wô9�p»!� ¡7ä<Š"}^«(Ï�óB!/]p»!�PI ¡<Š"}/Ï1¾j€5d!��~Wô9�!�
# �ä Samsung Electronics Co Ltd �Ng
Q•?h@pF,JžAÕp»4ç.D��#—P¥6«_ÚWô(Ïaw.�g¸p»_Á#—P¥6«+µ!Ñ?�C/
DÊDÇ�µ!Ñ/�g§�ä9ÁF,PII�F, ¡7ä<Š"}/Ï1¾j€5d!��~!�# �ä /“_Ç[2"¾#—P¥6«�'Z�JñIy2(Wô9�!�# 1è3x
�CF,DÊ$i$46µ"•_ö5ê�ä;�(¾p»DÊ$i#r6µ"•�ó/“_Ç[2"¾p»1¾_Ú�¨;
"H"/  Samsung Electronics Co LtdF,PI
 ¡<Š"}�ä Samsung Electronics Co Ltd�N#—P¥&ˆMZM	+1!�$÷gôO´g
Q•<}/3�ã\I"•�ã_óA‡#rP�[%hPfR�ä 

6±e„(Ï'3 �· ]-(Ï'3!�# �óhPfR   

Samsung Electronics Co Ltd��@b�¨+^(Ï'3 �· ]-(Ï'3 !�#  p»Q¯^«+·F,!�# F ;|p»F +µ1¸AGp»&ˆ;�5dM;?‡
4œ.Ý6Çe;�ó(Fe�_Ç.N^«@bM‘1
�ä!�1q+µJ)F$�3�ž#r]P"Š[2"¾�ófð<ã/Ï1¾+�+èeø�ä(Ï'3 p¾]-(Ï'3 !�# 
�Ø�ä�÷j€p»#—P¥�ŒSamsung Electronics Co Ltd6œ5»#•-ª'ÜZg5��ã�ö_Ÿ#r!ÑC/[2"}�ó/�g§�ä;�(¾p»(Ï'3
�·]-(Ï'3!�# �ó-ªFpC/_Â-àj€5d+·'3 !�#  p»1¾+¶Qœ�Ø�ä�÷j€p»�Î#—P¥h�Hâ�²WôJ"e;6±eøp»DÂQ›+� ¡
7ä�³Zg�óhPfR�äDÙ5d_Á�C&ˆLÈp»Z�Jñ!�# F,PI ¡#—P¥6«#ðC¦^«(ÏF,<Š"}/Ï�ä;�h�!�# -à!�-ª'Ü4×`õ



   

 

&Ø�õp»&ˆ;�gã#•F‹KI({"Cp»+Ì�•#u(‡5_+‘7•@bDÂ�ä5×g­0m<i1¾+¶Qœ<}/32¹1Ø#r1¸6Ô(F"Hp»_Ú�¨;
+µFp
!ÑP¥"C9s1¸�µ!Ñ/�g§�ä  

9{8'hPfR  

DÊ$i+¯!ÑDÐ9{8'4ð1q_ü!ØF Jñ5d9ÁF,PII�&†'Ù\H!��µp· -2xp¸F,;w5•&†'Ù�ä�µZ~5×4ÞFr$4V�3µ`¥6«�µ
(F�ä2=\o5dDÊ$iF,V�3µhPfR&ÐR•.�0m<i�³p·"­2”B�-ªp +̧¯`�]-_ö�µ_óDÐ9{8'F,'¢ay�ä�3)*p»9ÁF,PII�
F, ¡7ä&ÐB!+B5•6Ç#—P¥6«(F>Ú50%�•�²p»_Á#—P¥+¶Qœ2=\oO­+µDÊ$i2=\oF,!�FŒV�3µ�ä)*7D+�&Ðau(Ï
F,-ª'Ü[2"}p»_ÁIÖ2=\o!�FŒV�3µ#—P¥&ÐF +µ^«G•F,5êe;!�F$DÇ�ä 

e�6Ç2©6±hPfR 

DÊ$i�µ`�5d2©6±]-_ö�¨5• p»&ˆ@bDÊ$i]-_ö�¨5•6Çe;F,X�C¦@ÉZ~&Ð5 gõ#r#—P¥5a#¹�²`¥/0#—P¥Q¯9ÁF,
PII�&Ð#´�¨6Çe;F,!��µ#u#¹X�C¦�µ#´p·�3)*3µ(Ù#—P¥]-!¢9ÁF,PII� ¡7ä>Ú-íF,!��µp¸�ä+µ5d6œe�F,
2©6±6Çe;$4!�6±6œ(Ï9{8'&ˆ*ø$4�· 1¾#u#¹2=\oF,DÊ$ip»_ÁIÖ/�g§#—P¥6œ5¶h��ä2=\oO­�µ1q6Ç6Ã]-_ö
�¨(Ñ2=\o6Çe;F,0m<i�³2=\oDÊ$iF,+ŽfC&†'Ù;|C/Jñ5d9ÁF,PII� ¡7ä[2"¾F,!��µ#u#¹�ä  

&Ð9ÁF,PII�F, ¡7ä!¢C¦<Š"}5êp»X¯#°4ð1q+µDÊ$iF,X�C¦6±6œh�SÿF,/�g§�ä&Ð9ÁF,PII� ¡7ä<Š"}/Ï6œ
j€5êp»DÊ$iF,X�C¦�÷fŠ5d9ÁF,PII�!��µ#u#¹X�C¦F,I³.N+¯(F"Hp»O´DÊ$iF,X�C¦�¨QÔ6«#•!Ø�µ!ÑF,/�
g§�ä'¢5d;w5•_ÚWôau5XZg5��ã9ÁF,PII� ¡7äF,<Š"}/Ï#rfPSÿ5êe;3PI£;w5•&†'ÙF,X¯#°4ð1qp»&Ð9ÁF,
PII�F,X�C¦�³]t1¾#î>—5êp»DÊ$iDÂQ›#—P¥6«fPSÿ5êe;3PI£O´3µ(ÙaybÊ�äDÊ$iF,2=\oO­1qgãMé&Ø;w5•
�ã"}KIC®$4F‹3O!�2=\o�ä  

#u#¹DÊ$iF +µ5d\‹J"F,hPfR 

2=\o5dDÊ$i6±!Í5d2©6±G•�±�äDÙ5d_ÚWôau5XZg5�p»DÊ$iF,&†'Ù9*<iQ¯G•�±�Î�µF # �́ä&Ð-ª'Ü<Š"}p»M;
-à^ñ3ƒ2=\o5a#¹F,0m<i�³p»DÊ$iF,X�C¦#—P¥�÷fŠ5d2©6±G•�±�ä 

g� [M�&†'Ù9É.·F,hPfR  

DÊ$iF,hPfR2=\oLø7DQ¯ [M�2=\o'¢ayF #up»�¼�£�ý4ÞFr$43µ(Ù+¯6«XS4æ(ÏL¬!��µ�äR•9ÁF,PII�F, ¡
7äe�6Ç�²"ïp»DÊ$i/0#—P¥%R(Ù!�(Ï`•!®1¾!�`• ¡�ä�ä   

au5XZg5�<ã"}F,hPfR 

9*�µP¥�…ZñDÊ$iP¥;w5•au5XZg5�!�2=\oLì#°�•_ü!Ø!�2=\oF–9Á�ä-ª'Ü.�4¦�ãF‹KIeø!Þ�ã+µ1ó5a +aaw
eøgõ1¾9�J—F,-ª'Ü<Š"}/Ï`¥#—P¥+µDÊ$iau5XZg5�!�2=\oLì#°F,P¥"C_È1¸�µ!ÑF,/�g§�ä  

<é"}/ÏhPfR  

DÊ$iF,au5XZg5�<ã"}�¨QÔ&ÐF e„-ª'Ü�L5»5•3M_yLø7�5ê_ÚWôp»�•�gF‰aw=Ã�ö]‡^��÷fŠ.N�ä@b;�p»DÊ
$i&Ð^«G•F,5êe;e;f<!�#—P¥6œ#•-ª<i/�g§p»2'#•6œ(ÏF,<é"}/ÏhPfRp»�¼ WõDÇ-•!�+µ1ó5aF,'ŸWôP¥"C
�N#—P¥2'#•<é"}/ÏhPfR�ä  

#�5•2=\ohPfR 

DÊ$i_Â-à5dA‡9�5•F e„-ª'Ü�L5»5•Lø7�5êau5XZg5��ä&ˆ;�p»2=\o5êe;�µ][5��³�L5»5•F,2=\oO­p»!�
&†'Ù�¨QÔ6«(Ï5d1¾+·5d9ÁF,PII�#u#¹2=\o;|C/F,!��µp· -2xp¸p»Y>�ö/F�¨�³�L5»5•Lø7�5ê]�FœQ›\¤!

�ó5ê@b;
F,9ÁF,PII� ¡7ä]�"ŠO´+B�ä  

2=\oLì#°$�^ñC/hPfR  

DÊ$i;w5•au5XZg5�2=\oLì#°6«�Œ!�=1#rF,�L5»+?5 ^« [M��L5»1è\_\‹'¢ay@b(Â�ä^«(Â�L5»+?5 6«(F
"HM;L¨��ay#r!��~�L5»\cDÐ�ä  

Q¯2=\o5d316ÇF e„F,hPfR 

316Ç�C1q6±eøF,hPfR 



   

 

'¢ayM;C®P¥#Î2±A�!�5Š+B2=\oF–9ÁKIC®DÊ$ip»+¯Y>�ö?�&ÐF,316Ç+µ1ó5a5×#Îh�0·$4P¥(ÈQ¯DÊ$iYªJs
Q¯9ÁF,PII�F,X�C¦3Ca¶F,316ÇO´+B�ä316Ç+µ1ó5aN$N4Q¯DÊ$iYªJs316Ç1¾!��~WõDÇ-•!��L5»F,P¥"C#—
P¥6«=Ã�ö1¾=0f�p»�•Qœ+µDÊ$iDÊDÇau(Ï�µ!ÑF,/�g§�ä;�(¾p»316ÇYÕ6±6Çeøp»�µP¥�…ZñQ¯316Ç+µ1ó5aYª
JsF,316Ç6«@Éeø6ÇN$N4�ä&ˆ;�p»316ÇF,6Çeø#~<"5dp·f�!��~&ˆLÈ(¾p ḐÊ$iP¥#Î2±$î+B8E:æN4Yª6±e„31
6Ç-š+î>§F,6Çeø�ä)*DÙ5dQ¯9ÁF,PII�F,X�C¦�ã#u#¹X�C¦3Ca¶F,316Ç�C1q6±eøp»�•QœDÊ$i@É<}C�/? í
!®2=\o5d9ÁF,PII�F,X�C¦�ã#u#¹X�C¦F,:�6«p»DÊ$i#—P¥p·&Ð!��~#—�C` 4oF,5a<}�•(¾p¸6S  �(FYÕDÛ
Zsp»��@b�¨g­eÚIN3R5ep»FœQ›'¢ayM;C®Hb+B#—C�/?1èf¨F,316Ç�C1q@b;
�ä&Ð6S �(FYÕ6Çe;p»DÊ$i#—P¥
�•(Ï-íj€5d1¾�ö5d\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹p»�Î#—P¥g
Q•(Ïaw\¾&†Y);ê�äR•�²_˜0m<i+¶Qœ7á4‚DÊ
$iF,316ÇF,Lê;
�3�žp»"H�²Q¯316Ç�C1q6±eøF,hPfRp»#—P¥�ŒDÊ$i#•!Ø�µ!ÑF,/�g§�ä 

+µ1ó5ahPfR  

DÙ5d316Ç5×316Ç+µ1ó5aF,\T�£O´�µ5×+µ9ÁF,PII�F,Fœ3M2=\op»)*316Ç+µ1ó5a&ˆGÜDÊ1¾!��~#G&ˆ�Î6Ò
,
Wô!�7á4‚316ÇF,\T�£p»DÊ$i#—P¥TA#•F Jñ5d1¾(Ï5d316Ç!�5  ¡�äF,?�&Ð3µ(Ù�ä�£�ý3µ(Ù6«+¶QœDÊ
$iF,\oDÊ=•�ä=Ã+¹p»��#—P¥3µ+[DÊ$i_üQœ!�2=\oF–9ÁF,P¥"C�äQ¯DÊ$iF,2=\o6±e„F,+µ1ó5ahPfRg¸6Ç
6«j€5d(Ï`•!®!��~'¢ay1è2'#•F,hPfRp»&ˆ@bg¸6ÇDÊ$i+¯_óDÐ316Ç��@b!�+µ9ÁF,PII�_ÚWô2=\oF,�ãY)
5a<}�ä ÀKI-š!Þ+B+µ1ó5ahPfRKIC®3R5ep»�î+¯DÊ$i+µ;w#µ316Ç+µ1ó5aF,hPfR2'4|=•gõMU2©5dfžg°2'
#•6ÒP¥LøK?.½QœF,LøK?hPfR#r-ª'ÜhPfRp·"­2”&Ð316Ç+µ1ó5a#¹DÊ$i4×�€1èf¨C¦ay�ó!õF, ¡7ä[2"}p�̧ä
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/�g§DÊ$i�L5» ¡7äF +µ!�\oDÊ=•�ä�ó>J ¡1¾2@ ¡;Ü.��äP��L1èF,<Š"}�•#r&ÐP��L1è\_\‹F,%V�õ�C;ê
0m<i`¥#—P¥+¶Qœ6±e„DÊ$iF,%V�õ�•\oDÊ=•�äF,>J ¡1¾2@ ¡\_\‹�ä;�(¾p»�À9ÁF,PII�6S ��L5»p»DÊ$i
�L5» ¡7äF +µ!�\oDÊ=•�ä1¾6«!¢C¦6œj€;Ü.��ó>J ¡1¾2@ ¡p»5d;�Jñ0m/
�³p»'¢ayM;C®+¯F$!¢_Â G•�•
#òG•2=\oO­�ä%V�õF,�L5» ¡7ä#—P¥Q¯\oDÊ=•�ä!¢C¦h�Sÿ�÷-–p»+Ì!�&Ð-ª'Ü<Š"}"/@p5ê�ä 

DÙ5d�'DÐ6Ç:²/42=\oLì#°9s.¢1¸6Ô(F"Hp»DÊ$i+¯g
Q•^«j€F,]‡^��÷fŠ.N�ä&Ð9�J—-ª<i #rB!;20m<i�³p»
2=\oLì#°9s.¢1¸6Ô#—P¥6«h�Sÿ(F"Hp»�¼Z�0m<i1¾6«+µDÊ$iF,\oDÊ=•�ä#r]‡^��÷fŠ.N_È1¸�µ!Ñ/�g§�ä 

�•\o6Ô1¾+ŽfC�•\o6Ô4×�€!®<æF,hPfR   

'¢ayM;C®#—`ô0m<"+B�•\o6Ô��!¢!®<æ�ä'¢ayM;C®�N#—`ô0m<"+B/FMå4Þ!
��!¢!®<æp»O´#´5ê+¯DÊ$iF,
!�`•1¾`•!®\cDÐ#r4×!¢YÀ!
DÊ$iF,\o6Ô �· �•DÊ$iF,\o6Ô4×�€p»�•Qœ#—�CDÊ$i4×�€!®<æF,#—!®<æ4Þ!

6±1è(F"Hp»&ˆ;�p»DÊ$i#—P¥+ŽfC�²5×�•\o6Ô4×�€!®<æ�ä�•\o6Ô4×�€1¾+ŽfC�•\o6Ô4×�€!®<æp»Jñ5d2=\o
O­C�/?`•!®#G2=\ogõ&†'Ù1¾4L&†!�`•!®#G2=\ogõ1¾#—; ,�5dZ�#G2=\ogõF,\o6Ô4ÞFr�ä�£�ý=1#r�•DÊ
$iF,\o6Ô4×�€1¾+ŽfC�•DÊ$iF,\o6Ô4×�€�£�ý!®<æF, �<}p»#—P¥+¶Qœ;w%V�õ\oDÊ=•�ä#�5ê=Ã+¹�ä)*:Ú
�–Yª!�!®<æ4çJþp»'¢ayM;C®g°#~/?ZñF‹6«�3 ð2!!np»�•#rM��0%V�õ2©6±�b�µ+¹5d�¨�³6°F,�3 ð_ÂG•�ä  

Q’6±2=\op¾IÖ*ø\oayhPfR 

5dDÊ$i.�6Ç!��£�ý5êe;1èKIC®F,\oDÊ#—P¥"­2”DÙ�¨�³1¾(Â�³F e„5ap·)*#kQ¯�L5»$îp¸2=\oF,Q’6±\o
ayp·1¾�ìIÖ*ø\oay�íp p̧»O´Z�2=\o#—P¥9s1¸#•KIC®\oDÊF,�¨(Ï`•!®�ä2=\oO­1q<•0·Z�F e„5a1¾6« (i)+µ
<>!��£�ý!�`•1¾`•!®2=\op»/FO´=Ã+¹1¾=0f�!�+µDÊ$iX�C¦1è2'#•F,hPfRpÊ#r (ii)&Ð�µ_ÂG•%V�õ2©6±�b
F,0m<i�³p»fP5ê\¾&†!�5dDÊ$iF,2=\o�äZ�F e„5a&Ð��!¢!�2=\o<"+B5êp»�Î@ÉOQ"•O«1�!��~%V�õ2©6±
�bF,!ÑFr�ä9*�µ�…ZñF e„5a+¯5d�£�ýB!+B5êe;!�N$N42=\oZ�Jñ:æg­5dDÊ$i�äDÙ5d(Ï`•!®DÊ$iF,\cDÐ
&ï@b&¢+Bp»6œ(Â#•KIC®\oDÊ1¾6«=Ã+¹DÊ$i;w�³%V�õF,\cDÐp»O´^«+¹#•KIC®\oDÊ1¾6«(F"HDÊ$i;w�³%V
�õF,\cDÐ�ä)*#´DÊ$i�¨(Ï`•!®#•KIC®\oDÊF,�£�ý!��~\¾&†p»�£�ýZ�JñQ’6±2=\oF,au(Ï\¾&†1¾6«/�g§
DÊ$iF,KIC®#rp¾1¾X�C¦p»�Î#—P¥&ÐR•.�0m<i�³(i)+¶Qœ"�hÀ2=\oO­F,2©PI�üDÊ$i\oDÊ=•�äF,^«j€F&!®
;|pÊ (ii)+¶QœDÊ$iF,!��~2=\oO­\¾&†/$JñF,2=\opÊ#rp¾1¾(iii) '¢ayM;C®M;Z–Z
#•Y¿�b/4p»<"+B-š@É<}3O
!ÞDÊ$ip»�ÎO«1�3I#~B!;23R5ep·)*7á4‚�‰Y¿(ùL¬Lê;
DÊ$ip p̧»&Ð;�0m<i�³p»%V�õ2©6±�bF,2=\o+¯!�`•
\¾&†�ä 

f• :k#˜ �L5»hPfR  

f• :k#˜ hPfR 

R•2=\oO­6Ò2©6±O6 ë\”1Þp»!ï m#—\_\‹�•=× ë�L5»�ó%V�õ�äZ�h�2=\oO­+¯@É<}#kQ¯�•O6 ë�L5»�ó%V
�õp»�Î1q<•0·!®<æ m�•O6 ë4×�€�ä  

]• :k#˜ �L5»hPfR 

f~@Þ2=\oO­#—5d#´�¨�L5»5•!�/F�¨ :k#˜ \_!
%V�õ�Î5d#Ž�¨ :k#˜ !¢$Ö%V�õp»�î`•!®M;L¨�b �· �Õ�s:�9s
#r#kQ¯�b#—P¥6ÒAG011¾@É<}pÉ(i)5d�¨:k#˜\_!
%V�õO´5d#Ž�¨:k#˜\‹!¢%V�õ pÊ1¾(ii)#´5ê5dO6 ë:k#˜ #r
=× ë:k#˜ �L5»%V�õ�ä&Ð�²_˜(i)Q›(ii)F,0m<i�³p»#—P¥f¨#ŽP�M;L¨�b�ã�Õ�s:�9s1¾#kQ¯�b�ä;�0m<i1¾29!Þ



   

 

1¾.ž`�O6 ë#r=× ë%V�õ�ó�L5»p»2=\oO­1¾eø5d mP¥�•%V�¨\P.��L5»!�%V�õ�ä.¢[�2=\oO­#¹!�M;L¨�b
�· �Õ�s:�9s7•Z
6±e„f• :k#˜ �L5»#r]• :k#˜ �L5»�ó>> A0m<i�ä 

&ˆ;�p»2=\oO­1qZ–Z
!�M;L¨�b �· �Õ�s:�9sp»�.Y‹!�5d]• :k#˜ �L5»#rF e„6µ"•5ag
�ó+13:#r#—P¥=1#r
�óhPfR#r\cDÐ�äf¨B!!Í<•0·p»`•!®M;L¨�b �· �Õ�s:�9s1¾6ÒYÕJsL£M�#r3O!Þ3R5e�•�k_Ú]•:k#˜ �L5»#r
�· 1¾]•:k#˜ 5•!��L5»�ä  

�L5» ¡7ä-–E�hPfR   

�•O6 ë�L5»%V�õ#r�•=× ë�L5»%V�õ�ó-ª'Ü ¡7ä1¾&ˆ-ª'Ü<é"}/Ï�ã#¬ :k#˜ �C;êe„�j#rO6 ëQ¯=× ë"×C/
Jñ&ˆLÈO´!¢C¦h�Sÿ-–E��äO6 ë1¾=× ë�L5»%V�õ�ó ¡7äDÙ-ª'Ü"Caw<"+Bp»6Ò/mJñ#´5d#Ž�¨:k#˜ �L5» ¡
7ä2±E�!õ"×C/3ƒK?/4�óaygõ�ä&ˆ;�p»2=\oO­5d!¢$Ö1¾\¤\_�•O6 ë�L5»�ó%V�õ5êp»R•F e„%V�õ�ó�L5»
�•=× ë_ÚWôp»#—P¥4Þ!Ø+¹5d1¾4×�€(Â5dJñ�ä=× ëp»#u�ó�N@Þ�ä@É<}�…Zñ#¬:k#˜ %V�õ ¡7ä+¯�…2©�¨Qœ�ä 

\P.� ô3ƒhPfR   

5d=× ë:k#˜ \¤\_%V�õ�ó2=\oO­#—P¥f¨g
+µ\P.� ô3ƒhPfRp»&ˆDÊ$i\oDÊ�•O6 ëY°�äp»!�\oDÊ=•�ä�N�•
O6 ëY°K?�ä 

O6 ë!®<æhPfR  

2=\oO­1q<•0·p»2©6±5d=× ë:k#˜ �L5»�ó%V�õO­+¯ m4Þ!Ø�•O6 ë4×�€�ó!®<æp»O´g�=× ë�äR•F e„%V�õ
2©6±�b6Ò2©6±O6 ë\”1Þp»1¾f¨2'4|+¯Z�Jñ!®<æaygõDÙO6 ë ô3ƒ@b=× ë1¾!��~\P.��óF e„\cDÐ�ä.¢[�
%V�õ2©6±�b#¹!�M;L¨�b7•Z
6±e„!®<æ+13:�óZ�0m�ä 

eì�ž5•6Ç  2026.� 3 6° 125• 

 



eì�ž 23pÉ"ÿ5a7�R™SK =�"C(“;w5•9{8' (2x)DÊ$i 

 
�ãY)�‰0�  

�³X�^±!¿6±e„"ÿ5a7�R™ �6�. =�"C(“;w5•9{8' �����[��DÊ$ip·�ìDÊ$i�íp¸F,�ãY)\oY²�ó9*Y)p»1qQ¯6Ôeì�ž#rJˆ
I³!�5/�¨��eY[(�ä  

2=\oF–9Á 

3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_ySK hynix Inc.p·g{

&³�L5»1èpÉ000660p¸6�_ÂPI ;w5•X�C¦!��µp· 2xp¸F,2=\o

9�Mæ�ä  

9ÁF,PII�  SK hynix Incp·g{&³�L5»1èpÉ000660p¸  

i>:ÉF$$Ö6Ç 

2025.� 106°135• �²"ð 95ê;�p·iA=×5êe;p¸Q› 2025.� 106°

145• �³"ð 45ê30!®p·iA=×5êe;pp̧»1¾'¢ayM;C®#—P¥ax+BF,

6±e„!��~5•6Ç6Çe;  

i>:ÉF$Wô5•6Ç 2025.� 106°155•p»1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6Ç  

i>:ÉF$$Ö6ÇF,F$Wô ¡ 1 O6 ë1¾!�Jñ�ä\P.�  

�²-ª5•6Çp·P��L1èp¸  
g¸Y°@b2025.� 106°165•p»0‡'¢ayM;C®#—+¯!�.ž`�Q›�µ`�

5d2025.� 116°215•F,5•6Ç  

�²-ª�L5»1è  P��L1èp¼�ã7'  

PII��‹V�  7709 

PI�¥KÉIÙ XL �4"ÿ5a=�"C(“  

;w1ó\_\‹%V�õ5 F– 100 �³%V�õ  

'¢6Ô\P.�  O6 ë 

�L5»\P.�  =× ë 

!®<æ4çJþ 

'¢ayM;C®4”&ÐO«1�DÊ$i2�f�\cDÐ#r1¸6Ô/4F,4Þ!
=•gõ/4
;w.�p·5d 126°p¸#¹%V�õ2©6±�b!®<æ4Þ!
�ä;�(¾p»'¢ayM;
C®#—`ô0m�•\o6Ô1¾Må4Þ!
4×�€!®<æp»O´!�`•1¾`•!®\cDÐ
#re34×YÀ!
\o6Ôp»�•Qœ#—DÐ5d4×�€!®<æF,#—�C!®<æ4Þ!

(F"Hp»&ˆO´#—P¥+ŽfC�•\o6Ô4×�€!®<æ�ä�µ�…Zñ�£�ý+B6Ç
!®<æ�ä 

1è6±%V�õ+¯ m�•'¢6Ô\P.�p·O6 ëp¸4Þ#~!®<æ�ä 

(FYÕ�·\¾&†4çJþ  meøC¦ayp·O6 ëp  ̧

DÛZs%V�õ5 F–p· mDÙ#kQ¯�L5»$î1¾

_·_ö#kQ¯�L5»$î��!¢p¸  
6¨+¹ 500,000 �³%V�õp·1¾!��µ5 p¸  



�L5»1Ò;
5êe;   
F e„�L5»5•�³"ð 2 5ê;�p·iA=×5êe;p¸1¾'¢ayM;C®p·M;#•

Y¿�b2!!np¸#—P¥ax+BF,6±e„!��~5êe;  

KIC®\c C¦5ê@b;w.�\oDÊ=•�äF, 1.6%  

\I4ç.�.NLêLø5•  

12 6° 31 5•p·DÊ$iF,i>�³\I4ç.�.NLêLø5•+¯@b 2026 .�

12 6° 31 5•�äDÊ$iF,i>�¥M;+‘7à\”F–#ri>�¥"ò.�.N6ÒM;

+‘7à"ò.�.N�Õ6Ç'Ù#ò+¯!®!Í@b1ÒQ›2026 .� 12 6° 31 5•

;
6Çe;#r1ÒQ› 2026 .� 6 6° 30 5•;
6Çe;�äp¸   

MZJ• https://www.csopasset.com/tc/products/hk-skhy-2l 

 
2=\oF–9Á5×DÂndpÎ 

DÊ$iF,2=\oF–9Á5×3x�C&Ð2�f�\cDÐ#r4×!¢�ó!õF‰aw\d_ySK hynix Inc.p·g{&³�L5»1èpÉ000660p¸6�
_ÂPIp·�ì 9ÁF,PII� �íp¸ ;w5•X�C¦!��µp· 2xp¸F,2=\o9�Mæ�äDÊ$i�µ6«+³;ê&Ð]-_ö�¨5•F,6Çe;_ü!Ø!�5Š
+BF,2=\oF–9Á�ä  

2=\oJþE
5×DÂndpÎ  

DÊ$i+³;ê�ãY) _Â_ö�'DÐ�³5/1è_˜F,�•316Ç@b'¢H¶F,#°1¸9É4”JþE
�._ü1¸!�2=\oF–9Á�ä  

DÊ$iF,2=\oJþE
g°#•6ÔJˆI³JÔ�¨`•!®1è^±F,2=\o#r�Ç:æeø!ÞY7eø�ä  

�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
 

3IDÐ316Ç_ÚWô#°1¸9É4” 

DÊ$i+¯YªJs(Âg­`•!®W5\o316Çp·#�Q¯(Â#µ316Ç+µ1ó5aYªJsF,'Ü(¾ayW5WõDÇ-•!�pp̧»DÊ$i+¯F$Wô%V�õ
O´#~/?F,`•!®Z5\¤1è/?:æg­=•gõ3x�C�0316Ç+µ1ó5a��@b!Å)s�…Zñayp·�ì!Å)saygõ�íp p̧»!Å)saygõ+¯
DÙ#•Y¿�b)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ^ñI£�0316Ç+µ1ó5ap»O´316Ç+µ1ó5a
+¯#¹DÊ$i3x�C'¢5d9ÁF,PII�F,2©�±p·2�f��L5»1¸6Ôp¸�ä  

!Å)saygõ 

�µ(Â5dDÊ$i\oDÊ=•�äF,80%+¯_Â_öC¦ay#rC�ZñF‹6«Z5#—F,\P.�-ª'Ü'¢ay�²-ª%V�õ�µ5êDÐ��#~/?31
6ÇF,!Å)saygõ�ä 

&ÐB!;20m<ip·)*316Ç+µ1ó5a&Ð-ª'Ü9�J—"}F’5ê(F"H!Å)saygõY);êp �̧³p» !Å)saygõY);ê#—P¥(Ï-í(F"H�ä
!Å)saygõ+¯^ñI£�0#•Y¿�b)|�£F,Y¿KI�bp»Y¿KI�b+¯5d2¯+B\”1Þ�‹DÊ$i2©6±Z�:æg­p»O´316Ç+µ1ó5a+¯
5d�²_˜^ñI£/4+µ!Å)saygõp·#rF e„\”1Þp¸4i6±2]2d:²Fr�ä�Î@É<}+B1è6±:²F,^ñI£#r!Å)saygõ�u@Þ,�
5dDÊ$ip»0‡+¯5d!�"HYÕ�•316Ç+µ1ó5a@b#•Fr�bF,2]2d:²Fr�ä�� 

!��~2=\o  

Y>�ö-ª'Ü0m<i#rA‡_óeø!Þp»f�316Ç(¾p»DÊ$i�N#—+¯�µ]-_ö!�\oDÊ=•�äF,������ 2=\o5d6Ç:²p·�•6Ç:²ay
/
.·p �̧�@bC�#~9ÁF,PII�9{8'5�#‹F,gõ(¾5a.·p·&ÐB!;20m<i�³1¾9�J—-ª'Ü<Š"}5êp»Z�;|�3#—�03xj€p»
0‡g°O«1�DÊ$iF,5�j|\cDÐ;Ü.��•JÎ#°2=\oO­F,6¨��!ÑFrp�̧ä@b õDÇE9$÷p»DÊ$i+¯ Ò ð�'DÐ316Çp»�¼+¯
�ãY)�'DÐ316Ç�.C�#~9ÁF,PII�F,5�#‹p»�Î+¯�'DÐ6Ç:²��@b3x�Cfð<ã/ÏF,gõ(¾5a.·�ä  

�µ+¹5d\oDÊ=•�äF, ������ p·&Ð�²5/1è_˜!Å)saygõY);ê3xj€F,B!;20m<i�³p»Z�F&!®;|#—2±;|�3=Ã+¹p¸2±
A��ê+0!ï�ëY7+B2=\o5dC¦ayp·=× ë1¾O6 ëp #̧r!��~�•=× ë1¾O6 ëY°�äF,2=\oDÊ$ip»�3)*&ÐiA=×b(Wô+�
:æ�ã�•=× ë1¾O6 ëY°�äF,G•6Çp·#�!Ø6Ç5•+¹5d��.�p¸2=\oLÂ!Í ]!à#r\P.�-ª'Ü'¢ay�ä�²_˜C¦ay#r2=\o
DÊ$iF,=× ë1¾O6 ëp·Y>0m<iO´+Bp 4̧ÞFr+¯DÐ�•1q�€DÊ$iF,\cDÐ#re34×p»&Ð2�f�Z�Jñ\cDÐ#re34×/4p»hÀ
:æ+¯DÙ'¢ayM;C®�•O6 ë!®<æ�0%V�õ2©6±�b�ä�� 

 

https://www.csopasset.com/tc/products/hk-skhy-2l


�µ(Â5d\oDÊ=•�äF, 10%#—7á4‚�ê+0!ï�ëF,1è6±`�DÐY7+B2=\o5d,�#°\o7äY°"+p·2±ZñF‹6«+BOQp 1̧¾Zñ
F‹6«Z5#—F,fnj|2=\oY°"+�ä@b õDÇE9$÷p»DÊ$i&Ð!õ;]1è_˜F,\P.�-§'Ü'¢ay�ÕF,2=\o�µ#•;�eø!Þ�ä+Ù
�ê+0!ï�ëJÔ 7.11A#r7.11B8EF,Y7+BO´Y¨�Î#•Z�JñY7+B1èY7eøp»5d�L5»1è\_\‹'¢ayF,�£�ý2=\o+¯XS
E���#rY>@bfnj|2=\oY°"+�ä   

@b õDÇE9$÷p»DÊ$i+¯�µ6«2=\o5dg�#°\o7äY°"+#rg�ZñF‹6«Z5#—F,fnj|2=\oY°"+�ä  

DÊ$if�316Ç$46Ç:²(¾F,1è6±2=\o&ï+¯`�+0�ê+0!ï�ëJÔ 7.36 Q› 7.38 8E�ä'¢ayM;C®C¦5ê@É0·+ÙDÊ$i_Ú
Wô�£�ýZñ!à�Ç!¢�ã&†\¤#r_®#¹&†\¤1¾h��ä�L5»�ä  

2]2d$i  

+µ1ó5ahPfR2'4| 

2]2d$i+13:+¯+Ù;�JñWõDÇ�L5»��!¢p»�•=Ã�ö+µ1ó5ahPfR2'4|F&!®;|p·�•�ü=•\oDÊ�óF&!®;|!¿Hâp¸Q›
fž�ä  
 
@b+ÙF e„316Ç�³2±-ª ¡Y°�äF,hPfRC�/?2]2dp»+¯5d316Ç�L5»6Çe;!�;w�³A‡9�5•^ñI£gõ(¾aygõ��@b[2
"}�…Zñayp·DÙDÊ$i^ñ�0316Ç+µ1ó5a1¾#u�óp�̧äZ�Jñ[2"}�…Zñay+¯�•1è6±:²^ñ[;1¾�•2]2d:²Frp·_Ë#´+Ù
!�30�0F,�'DÐ:²p·h��ä1è6±:²^ñ[;p p̧ 5̧a.·^ñI£�ä&Ð;�_öI³�Õp»'¢ayM;C®+¯KIC®DÊ$ip»�•Hb�…DÊ$i1è
2©2]2d$iQ›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF,100%p»�Î;w5•2±-ª ¡Y°�ä�•MU2©5dZ�;Ü.�p»�•Hb
�…�L5»5•Lø7�5ê<:6±@É2]2d+µ1ó5ahPfR2'4|p·#•#�5• ¡7ä[2"}�ã-ª'ÜhPfR#rLøK?hPfRJñY7eøp�̧ä�ÀDÊ
$i1è2©2]2d$i5d�£�ý�L5»5• T �Îg�Q›+¹F E�5dDÊ$iF,+µ1ó5ahPfR2'4|MågõF, 100%p»!ï5dZ��L5»5•
T Lø7�5êp»'¢ayM;C®�¨QÔ+¯Y);ê#¬316Ç+µ1ó5a�L�€gõ(¾2]2d\oDÊp·#�[2"}�…Zñayp �̧•X„][ ¡�ä-–gõp»
Z��L�€g¸6Ç5d�L5»5• T+2 1¾�ó!õ_ÚWôLøK?�ä 
 
;w�³316Ç�L5»+µ1ó5a+¯3x�C2]2d$ip»�•6Ç+¯DÊ$i+µ;w�³�L5»+µ1óF,hPfR=•gõ=Ã+¹Q›0%p·fžF&!®;|pp̧»
0‡�µj€5d 250,000 O6 ëp·1¾Jñ�ä\P.�p¸F,6¨�ö^ñ[;gõ+¯`�DÐ�ä  
 
#°1¸9É4”2=\oJþE
�ó&¾HâZR5¶ 
 
Zs#kY3�³&¾e‰5¶�²_˜�•316Ç@b'¢H¶F,#°1¸9É4”2=\oJþE
)*�ý_ó��pÉ 
 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 

�
!Å)saygõ+¯DÙY¿KI�b5dC�Js\”1Þ2©6±�Î#•2]2d:²FrY7eø�ä  

DÊ$i+¯MU2©!�gõ2]2d$ip»�¼+µ�£�ý%V�¨'Ü(¾ayW5WõDÇ-•!�+µ1ó5aF,hPfR=•gõ&ï@bfž�ä 
 
316Ç�L5» 
 

�� 

DÙY¿KI�b�‹X�DÊ$i2©6±
2]2d$i �
 

�� 

316Ç+µ1ó5a DÊ$i 

316Ç+µ1ó5a#¹DÊ$i3x�C5d9ÁF,PII�;w5•X�C¦!��µ �����[��

F,2©�±p·2�f��L5»1¸6Ôp¸  
 

DÊ$i#¹316Ç+µ1ó5a3x�C!Å)saygõp»!Å)saygõ+¯DÙ#•Y¿�b

)|�£F,Y¿KI�b�•C�Js\”1Þ2©6±p»�Î m6«5dDÊ$i_ýL¬5ê1õ

^ñI£�0316Ç+µ1ó5a 

�� 
�£�ý�¨5a�k�'#Ž�¨5a#¹!��L�€2]2d$ip·#�[2"}�…Zñayp¸�•Hb�…

�L5»5•Lø7�5ê<:6±@É2]2dF,2±-ª ¡Y°�ähPfR2'4|  

316Ç�� 



;wg­316Ç&ï6±HbZ55/�žZñ5¶p»`¥DÙ#•Y¿�b�‹X�6±e„DÊ$iQ¯316Ç+µ1ó5aYªJsp»X„ í$49s1¸�������� .� �,�6�'�$
Må"ü[�#r!�eìX�p·_Ë#´Q¯�ó6±e„F, �,�6�'�$�‰\`4×2©eì�ž#r�·1¾ �,�6�'�$�‰\`4×2©(ù4‚p F̧,�¨`•!®p»O´�¼#•
!�KI^ì�ä �,�6�'�$5/�žDÙ&³fC316Ç#rWõDÇ-•!�"ü6«!�#  �,�Q�W�H�U�Q�D�W�L�R�Q�D�O���6�Z�D�S�V���D�Q�G���'�H�U�L�Y�D�W�L�Y�H�V���$�V�V�R�F�L�D�W�L�R�Q����
�,�Q�F��F$�ð�ä  
 
&ÐQ¯316Ç+µ1ó5ae3)s�£�ý316Ç�L5»�ó!õp»'¢ayM;C®-š#~/?p·)*Z�#µ316Ç+µ1ó5a5×C¦6±F,316Ç+µ1ó5ap¸
1¾+¯#~/?p·)*Z�#µ316Ç+µ1ó5a5×5XF,316Ç+µ1ó5ap¸<}/30·Y31¾316Ç+µ1ó5a6±e„DÊ$i#°C®3M#•F,!��~
HbZ51¾�…Zñp»HbZ5(a)Z�#µ316Ç+µ1ó5a!�6±P¥"C$430:²YªJsF e„F,316Ç#r(b)7á4‚F e„F,316Ç5¶HbY7+B
DÙZ�#µ316Ç+µ1ó5a2'4|F,\T�£9s1¸Z�316Ç+µ1ó5a#°<}�ã6±4ð�ã!�L¬7�"CF,\T�£p»O´�¼#—7á4‚!�8E:æ
+µZ�316Ç+µ1ó5a'ŸWô�ä2002 .� ISDA Må"ü[�6±e„Lê;
�ãf•`2.��±=•gõLøK?#r(Â!®4×:�9s=•gõLøK?F,
8E5/&Ð#—3x!¢'ŸWôYÜYÇF,F e„# <}KI^ì"èF,#—'ŸWô/Ïp»DÙISDA )|Y¿F,9Á>>=•gõLøK?0·Y3�0�•�…Zñ�ä
+Ù;wg­316ÇO´Y¨p»2002 .� ISDA Må"ü[�1è^±F,�£�ý�ì_ý\T�3�ž�í1¾�ìLê;
�3�ž�í�Î�µ6¦+ÙF e„F,31
6Ç+µ1ó5aO´�µ�0�'DÐp·f~@Þ-š�–YªR•.�8E5/�•#u5È316Ç+µ1ó5a�ã#•Y¿�b#rDÊ$iF,/Ï\’p»O´�¼�N-š+Ù
#•Y¿�b#rDÊ$i"H_ÚR•.��ìgõ(¾Lê;
�3�ž�íp �̧ä)*316Ç+µ1ó5a@É Ç ]P¥"C1¾F$DÇR•.�!��~�ì_ý\T�3�ž�í
1¾�ìLê;
�3�ž�íO´�¼&ÐF e„5êe;2©N4p»#•Y¿�bp·�‹X�DÊ$ip 6̧±:²fP5ê�‹X�DÊ$iLê;
316Çp·Z�Lê;
#—Js
#�DÇ4ðp¸p»@Ég°M;316Ç+µ1ó5a�£�ý2!!n�ä 
 
+ŽfCLê;
�3�ž7á4‚'¢ayM;C®Q¯#¬316Ç+µ1ó5a�óe;F,Hs$îO´6±1è�µ# �́ä�•�³@b`•!®�ìLê;
�3�ž�íHâ�3pÉ  

 
(a) DÊ$i\oDÊ=•�ä�³eõQ›Y7+BY F$;Ü.�pÊ  

  
(b) /�g§316Ç+µ1ó5a1¾DË$i,
Wô316Ç"ü[��³F,\T�£F,P¥"CF,!��~h��ä _ý<}�3�žpÊ  

 
(c) '¢ayM;C®1¾#•Y¿�bF,[2"}pÊ#r 

 
(d) DÊ$iLê;
�ä   

 
` 4o316Ç+µ1ó5a$46Ç:²+µ1ó5ap·�ìWõDÇ-•!�+µ1ó5a�íp¸ F,>>!ï   
 
` 4o WõDÇ-•!�+µ1ó5ap·1¾6§�‹WõDÇ-•!�+µ1ó5ap 5̧êp»'¢ayM;C®+¯O«1�(Âg­>>!ïp»"­2”�î�µeø5d>>WõDÇ
-•!� +µ1ó5a1¾!�4|�…�b@b!�Y79É\I"•:�9sp·2±�ê+0!ï�ëDô+Bpp̧»2©N4#•+‘0öF‹G�KIC®pÊ1¾ZñF‹6«7á4‚
�ê+0!ï�ë#—3M#•F,!��~+Žj|�ä'¢ayM;C®�N#—YÕ+B!�Z5@b`�E�F,!��~` 4o>>!ï�ä WõDÇ-•!�+µ1ó5a/mg°
C�Js5d'¢ayM;C®�ä�� 
 
5d6ÔJˆI³!²F$�ó5•p»DÊ$iF, WõDÇ-•!�+µ1ó5a#r!�4|�…�bp·)*F e„p¸@bpÉ �� 
 
316Ç+µ1ó5a 316Ç+µ1ó5a�óYã!21¸Js&Øn†  9Á>>6�Aæ�‰\`YýLÂ  

J.P.Morgan Securities PLC R™&³ �$�� 

Nomura Singapore Limited 5X"H'	  A- 

<}&³-œnvb(Wô <}&³ A+ 

 
'¢ayM;C®+¯&Ð!�MZJ•https://www.csopasset.com/tc/products/hk-skhy-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp¸
!²F$p·f�!��~�3g­(¾p¸ DÊ$iWõDÇ-•!�+µ1ó5aF,^S�¥F,6¨5X#µ%Vp»�•#rDÊ$i+µ�²_˜;w#µWõDÇ-•!�+µ1ó
5aF,hPfR2'4|Mågõ#r=•gõ�ä 

2]2d$i+13:  

'¢ayM;C®+³;ê#~/?2]2d$i�•=Ã�ö?�&ÐF,+µ1ó5ahPfRp»F–F,5×Hb�…+µ1ó5ahPfR-šC�2]2d$i4×2©p»0‡#•
�²5/�ì+µ1ó5ahPfR2'4|�í�¨Kh1è_˜F,6¨�ö^ñ[;aygõ1èeø�äDÊ$i1è2©6±F,2]2d$i1q6¨+¹@bDÊ$iF +µ5d
WõDÇ-•!�+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,�������� p»2]2d$iF, ¡�ä2±;w�³�L5»5•+4Lø5êF,-ª�äY°

https://www.csopasset.com/tc/products/hk-skhy-2l


K?�äR•#~/?F,2]2d$iF,/Ï\’@bC¦ay#r�·1¾4ç.D ]!àp»Z�C¦ay#r�·1¾4ç.D ]!à2]2d$iF,-ª�ä1q6¨+¹@b
6±e„DÊ$iF +µ5dWõDÇ-•!�+µ1ó5a1è2'#•F,+µ1ó5ahPfR2'4|MågõF,�������� �ä �� 
 
2]2d$i#—3IDÐ'¢ayM;C®Z5@b`�E��ó/
.·p»F–!õ2]2d$iF,/
.·@b ]!à#rp¾1¾C¦ay�ä)*7x�¨ WõDÇ-•!�+µ
1ó5a[2@b@É"C Ç ]p»1¾7x�ẄõDÇ-•!�+µ1ó5a&Ð:æg­!Ø6Ç�¼ TN�Y);ê��!¢/4�u6Ò4×�€316Ç1¾6Ç:²�³F,
�£�ý1q�€:æg­p»1¾O­F$DÇ6±e„316Ç"ü[�1¾6Ç:²#°L¬�Õ2¯+BF,!��~_ýL¬�3�žp»!ï&Ð`�+0Z�316Ç"ü[� 1¾
6Ç:²#°L¬8E:æF,!õ3x�³p»DÊ$i6±:²'ŸWôF e„2]2d$i#r#~/?F e„2]2d$iF,+45�1è6±:²�ä&Ð;�0m<i�³p»
DÊ$i; `,2]2d$iF,OQ"•+¯Q¯ WõDÇ-•!�+µ1ó5a4×�€316Ç"ü[�1¾6Ç:²#°L¬�³:æg­F,OQ"•F 2]b_�ä �� 
 
'¢ayM;C®-š3I#~3R5e2©N4F‹+‡3x�CM�DÊ$iF,2]2d$iF,\o7ä9Á>>$4�Ø�ä�ä�� 
 
DÊ$i1è4Þ#~F,2]2d$i1qJÎ#°�ê+0!ï�ëF,1è6±`�DÐY);êp»"­2”�ê+0!ï�ëJÔ ���������H��JˆF,Y);êp»#rZñF‹6«5d
�µ5ê��!¢F,!��~X„ í/ÏF,2¯.½�ä �� 
 
E�3M#•\oDÊ��@bDÊ$i�ó2]2d$i5êp»g°JÎ#°�•�³8E�žpÉ<é_Â/Ï�ã;w5•�Ø�ä�ã�‰\`\’LÈ�ã ¡7ä<Š-í�ã(Â ë
"¾�ãe„P�/Ï�ãM;A‡$4<}/3hPfRKIC®�ã'ŸWô/Ï�ã�µYÕJÔ�4_¥LÊ:²#r�µ3M#•Lø9s/ÏDÊ$i�ä mC¦ay2]2d$i5a
6«7á4‚6ÔJˆI³JÔ�¨`•!®1è^±2]2d$i4çJþ��!52=\o�ä � � � � 
 
�ê+0!ï�ëY7+B�ó2]2d$iY);êZ�0m�•#r�‰Y¿Q¯DÊ$i�ó2]2d$i4çJþ^±5d6ÔJˆI³JÔ�¨`•!®�ä  
 
3x�C�0DÊ$iF,2]2d$i/mg°DÙ#•Y¿�b1¾DÙ#•Y¿�b;�.·)|�£F,�£�ýY¿KI�b2©6±�ä �� 
 
2]2d$iKIC®4çJþZ�0m^±5d'¢ayM;C®F,MZJ•�K�W�W�S�V�������Z�Z�Z���F�V�R�S�D�V�V�H�W���F�R�P���W�F���S�U�R�G�X�F�W�V���K�N���V�N�K�\�����Op·!�!�
+a6ÒM;ZñF‹6«+‘eYp̧�ä �� 
 
DÊ$iF,WõDÇ-•!�hPfR2'4|=•gõ#—(Â5d!�\oDÊ=•�äF, 100%�ä  

DÊ$i+µayW5WõDÇ-•!�F,WõDÇ-•!�hPfR2'4|=•gõ5d(i)DÊ$i;w5•au5XZg5��ó5êpÊ#r(ii);w5•au5XZg5��ó
e;�µ6«]-_ö!�\oDÊ=•�äF, 202%p»0‡&ˆ-ª'Ü]�"Š+¶QœF,0m<if�(¾�ä  

6Ç:²�L5»  

DÊ$i#—P¥_ÚWô6Ç:²�L5»p·DÊ$i meø5d@bZ5\¤6Ç:²\_5app̧»;�h�ayW5WõDÇ-•!�\Ž�0DÊ$i:²!Ñp»#—&ÐB!+B
6Ò�.5•6Ç1¾�ó!õp»�•g¸+B ¡7ä\_!
9ÁF,\oDÊ�ä;�h��L5»#—_·_ö#•F‹KI�L5»1èF,�²-ª6Ç:²_ÚWôp»�N#—
_·_öQ¯ayW5:�9sp·�ì 6Ç:²+µ1ó5a�íp¸Fœ3M"ü$îF,'Ü(¾6Ç:²_ÚWô�ä 

�²-ª6Ç:²@b�L5»1è!Þ+B8E:æF,9Á>>"¾#°L¬p»!� A6œj€<é"}/ÏQ¯_·5¶.Np»�ÎDÙ�L5»1èLøK?1è4|�£�Õ(Ö
+µ1ó5a�äF ^«�ó�³p»'Ü(¾6Ç:²@ba…+µDÊ$iB!+Bf¨;êp·)*Wô�' ¡�ã!Ø6Ç5•1¾9ÁF,\oDÊp¸aw^SYªX¥F,"ü
[�p»_·_öf•5a"ü$îF,�£�ý#°L¬/
.·Q¯8E:æp»Fœ3MQ¯�¨#µ1¾(Â#µ6Ç:²+µ1ó 5a_ÚWô"ü$î�äDÊ$i+¯3x�C!Å
)s aygõ1¾6Ç:²ayp·Y>0m<iO´+Bpp̧»Z�:æg­+¯DÙY¿KI�b�•C�Js\”1Þ2©6±�ä ;�2]2d$i  m6«5dF$DÇB!+B�3�ž
5êp·�3)*DÊ$i_ý#u6Ç:²"ü[�8E:æO´_ýL¬p 5̧a#—^ñI£�06Ç:²+µ1ó5a�ä��@b3x�CZ� 6Ç:²5�#‹ F,&†'Ùp»6Ç:²
+µ1ó5a6±:²4Þ#~DÊ$i4×�€F,6Ç:²ay�ä_ÚWô;�h�6Ç:²�L5»F,�ãY)F–F, @bC�#~1¾(F.ßDÊ$i+µ9ÁF,PII�F,
F–9Á5�#‹ �ä  

316Ç#r6Ç:²F,1¸6Ô 

DÊ$i+¯2'4| 316Ç#r6Ç:²F,1¸6Ô�ä  

316Ç\cDÐ"­2”Q¯316Ç�L5»F e„F,1è6±\cDÐp»�ÎDÙ'¢ayM;C®Q¯316Ç+µ1ó5a7á4‚+ŽfC-ª'Ü0m<i2±;w�³�³
7ð$îY¶#r_ü1¸!�[��ä316Ç\cDÐF E�5d�µ+BgõF,-– ¡p·#—@b;��ä1¾\H�äp¸#Ž"Hg{&³;w5•'¢>>!ÑC/1

 
18Q�g5Ÿ/œ�ö =�<"á!m8Q�g5Ÿ/œ+Å5 /%�µ�S4
/œ�º�Æ�ì�d�G#Ý$×�h*ƒ�;'Ç�<"á>*�[�ô�G2N� 1Ÿ (RPs)�è�l5Ÿ/œ$×
�v�·�ö1*�Z�Ñ�0�l2��0��(F'�!m�ö =�<"á��  
 
8Q�g5Ÿ/œ�Q#Ý�ö =�<"á�8!m
¼���N 7 �³ RPs $×�[��2�
°�<"á>*�è�l�8!m
¼2N2� 7 �³ RPs $×�q�*2�
°�<"á���v
�·�ö1*�Z�Ñ�0$×�<"á3Q�ö =�<"á�* 50 �¶�ö;ö>*�q�*!m 0%���u�v�·�ö1*�Z2��0*‹0•>*�<"á3Q�ö =�<"á9× 50 �¶
�ö;ö>*,]�ö =�<"á�*�Š 0.5%>*�N!m�ö =�<"á$×
³�¸��  
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p·�ì �.�2�&�5�' �íp̧ p»#u5ÈM;L¨��ay$4316Ç+µ1ó5a@b3x�C9ÁF,PII�F,!��µ9{8'X�C¦O´_ÚWôF,F e„+µ<>F,W5
\o\cDÐ�ä �� 

)*7D316Ç\cDÐp·�.�2�&�5�' "H�²�µ+BgõF,-– ¡p¸@b;�5 p»!ï+¯DÙDÊ$i2'4|p»�Î�¼#—P¥+µ!�\oDÊ=•�ä#rDÊ
$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ+µDÊ$i]‡^��÷fŠ.NDÊDÇ�µ!Ñ/�g§�äF #up»)*7D316Ç\cDÐp·�.�2�&�5�'
"H�²�µ+BgõF,-– ¡p¸@b\H5 p»!ï316Ç+µ1ó5a+¯#¹DÊ$i4×�€316Ç\cDÐp»�Î#—P¥+µDÊ$iF,]‡^��÷fŠ.NDÊ
DÇ6±!Ñ/�g§p·F–!õ316Ç\cDÐg¸Y°@b316Ç#µOQaygõF,;w.����������� Q›���������� p»#�DÊ$i\oDÊ=•�äF,;w.�
���������� Q›������������ �ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<ip¸�ä&Ð9�J—-ª<i#rB!;20m<i�³p»M;L¨��ay
$4316Ç+µ1ó5a5dF e„+µ<>F,W5\o1¸6Ô#—P¥(Ï-í(F"Hp»�Î&ˆO´(F"H316Ç\cDÐ�äE�+ŽfC316Ç\cDÐ;Ü.�]-
_ö2SfÚ;Ü.�5êp»'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�äDÊ$ig°2'4|316Ç\cDÐp·"­2”�£�ýQ¯YªJs1¾Y‹f�1¾MU
2©6±e„Z�316Ç+µ<>+13:F,F e„\cDÐp¸�ä316Ç\cDÐ;w5•L×Y°�Î!®4ÌQ›E�6°�äDÊ$i+Ù;wg­�L5»4×�€F,6¨j€
.��±\c@b1è.��±316ÇF,#µOQaygõF,���� �³'¢n†�ä  

F–!õ316Ç#r6Ç:²F,1¸6Ôg¸Y°@b316Ç#r6Ç:²#µOQaygõF,;w.����������� Q›������������ p»#�DÊ$i\oDÊ=•�äF,;w.�
������������ Q›������������ �ä m@b6¨���ØY°p»�Î#—P¥�÷fŠ+ŽfC-ª'Ü0m<i�ä&Ð9�J—-ª<i#rB!;20m<i�³p»2=\oLì#°
9s.¢1¸6Ô#—P¥6«h�Sÿ(F"Hp»&ˆO´(F"H316Ç#r6Ç:²F,1¸6Ô�äE�+ŽfC316Ç#r6Ç:²F,1¸6Ô]-_ö2SfÚ;Ü.�5êp»
'¢ayM;C®+¯#¹2=\oO­F$!¢_ÂG•�ä 

'¢ayM;C®+¯5dDÊ$iF,"ò.�#r.�.N\I"•'Ù#ò�Õ2SfÚ316Ç\cDÐ $46Ç:²1¸6Ô�ä  

316Ç\cDÐ$46Ç:²1¸6Ô+¯DÙDÊ$i2'4|p»&ˆ;�#—P¥+µ\oDÊ=•�ä$4DÊ$iX�C¦DÊDÇ�µ!Ñ/�g§p»�Î#—P¥+¶Qœ^«
j€F,]‡^�ZL-–�ä �� 

DÊ$i;w5•au5XZg5� 

DÊ$i+¯5dP��L1è$4g{&³�L5»1èe34æ\_\‹F,5•*øp·#�A‡9�5•p a̧u5XZg5�2©�±�ä5d;w�³A‡9�5•g{&³�L5»
1è4Þ-ª1¾3M_y4Þ-ª5êp»DÊ$i+¯+³;êau5XZg5�2=\oLì#°p»+Ù9ÁF,PII�F,;w5•!��µ4ÞFr+¯(F"H2=\o1¾+Ù
9ÁF,PII�F,;w5•!��µ3µ(Ù+¯=Ã+¹2=\op»�•QœDÊ$i+µ9ÁF,PII�F,;w5•9{8'2=\o;|C/Q¯!�2=\oF–9Á�¨
Qœ�ä 

�³X�ZR5¶DÊ$i��@b9{8'DÊ$i&ÐF e„-ª'Ü�L5»5•LêLø!õ)*�ý]‡fP9ÁF,PII� ¡7äF,]�"ŠO´au5XZg5�!�
2©�±�ä�ï+BDÊ$iF,6¨!Å\oDÊ=•�ä5d 0 5•5× 100p»DÊ$i1èf¨F,2=\o;|C/@b 200p»�•_ü!ØDÊ$iF,F–9Á�ä
)*9ÁF,PII� ¡7ä5dE�5•�²"ï 10%p»DÊ$iF,\oDÊ=•�ä+¯3x"ïQ› 120p»DÊ$iF,2=\o;|C/!ï@b 220�äDÙ5d
DÊ$if¨Y)&Ð4Þ-ª5ê_ü!Ø240 F,2=\oC/p»#�DÊ$i\oDÊ=•�äF, 2xp»DÊ$if¨Y)#Ž"H 20 �•au5XZg5�!�2©
�±�ä 1 5•ZR5¶9ÁF,PII� ¡7ä5dOt5•�³]t 5%5ê1èf¨_ÚWôF,au5XZg5��ä   

 Y°K? �� 5• �� 5• �� 5• 

(a) DÊ$i6¨!Å\oDÊ=•�ä   ������  ������  ������  

(b) 6¨!Å2=\o;|C/  ���E����� �����D�����Ø���� ������  ������  ������  

(c) 9ÁF,PII� ¡7äF,;w5•[2"}p· �� p¸    ������  ������  ����  

(d) 2=\o;|C/Fp!Ñ�·V�3µ  ���G����� �����E�����Ø�����F�� ����  ������  �������� 

(e) DÊ$i4Þ-ª\oDÊ=•�ä ���H����� �����D�����������G�� ������  ������  ���������� 

(f) 2=\o;|C/  ���I����� �����E�����Ø�����������F���� ������  ������  ���������� 

(g) MU2©9{8';|C/F,F–9Á2=\o;|C/  ���J����� �����H�����Ø���� ������  ������  ���������� 

(h) 1èf¨au5XZg5�:ægõ ���K����� �����J�����������I�� ����  ������  �������� 

�²_˜5 *ÿ5d6Ò2�f�\cDÐ#r4×!¢�ó!õY°K?�ä  

 
8Q�g5Ÿ/œ$×2��¯�;'Ç�$�(�s�—�º+Ç/œ
µ���s1Ÿ>*�~
²8�*ƒ�Ö
`�A1°�·�
�g (f �l�•�¥)B ý+Å5 /%�w�#'¼�I(ò�‹5�

���ö =�<"á���ö =�<"á�^�¹�É�<"á>&�65Ÿ/œ� ��7x�ª�¹�É�<"á>'�w�6�ì�s8j>*�H+Ç�_+´%·�‡�l6×�‡�w���<"á�è
�l�Ñ�0+Å2��0�<"á��#'1°�·>*)ä*‹�q)
�s8j�?9Ó)B ý$×�q�·��  



9ÁF,PII�  

SK hynix Inc.5×+°e(YÕY°�ãX¥_È#rb_$Ö ð_ÚYÀ1^j|"ò+¶j|F,!�# p»DÊ$i"­2”"}0ófP:�+�#~YÀ1^j|
(DRAM)#r NAND /“e+YÀ1^j|�ä SK hynix Inc.&Ðg{&³�L5»1èp·�¨e;�õ5dg{&³F,Zñ!à�L5»1èp¸�²-ª�ä  

�Ç\`4çJþ#reø!Þ  

DÊ$i�ó�Ç\`6¨j€#—_ü!�6¨_y#—/?\oDÊ=•�ä 10%p»#’#—��@bQ•5ê3R5ep»�•1q�€\¾&†Y);ê1¾4×�€A‡_ó4×
!¢�ä   

9ÁF,PII�F,X�C¦Q¯9ÁF,PII�F,9{8'X�C¦5d]-_ö�¨5•6Çe;F,;|^«p·#�n†!Øn†X�C¦F,;|^«p¸   

DÊ$iF,F–9Á5×3x�C_ü!Ø9ÁF,PII�;w5•X�C¦F,�¨�³g¸YÕ9{8'&ˆ*ø �����[��F,&†'Ù�ä&ˆ;�p»DÊ$iF,X�C¦&Ð]-_ö
�� �³A‡9�5•F,6Çe;6Ò/m#—Mr\d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä0·/Å5×2¯9ÁF,PII�&Ð]-_ö%V�¨5•6Çe;F,&†
'Ù���• �������� �¨QÔ�µ6«Jñ5dDÊ$i&Ð#´�¨6Çe;F,X�C¦F, �������� �ä�N#—g¸6Ç&ÐNâ�÷5a#¹1¾.�J�F,-ª'Üp»DÊ
$iF,X�C¦+¯`�5d9ÁF,PII� �������� F,&†'Ù�ä_Á5×DÙ5dX¯#°4ð1q_È1 p̧»#��ó!õF,4ÞFr&Ð6Ôaygõ�•(¾!5DÊDÇ
4ÞFr1¾3µ(ÙF,L×Y°��DÐp»6œ6«&ˆ-ª'ÜF,<Š"}#rDÊ$i2©6±6ÇO´4œ(Ï�ä;�(¾p»<Š-í+µDÊ$iF,/�g§&ˆ9{8'
&ˆLÈO´"H.ß�ä�³!¿#¬g­0m<iZR5¶DÊ$iF,X�C¦&Ð�µ#´-ª<i�ó�³p»&Ð^«e�6Çe;)*�ý#—P¥�÷fŠ5d9ÁF,PII�
L×Y°&†'ÙX�C¦�����[���ä1è6±#¬g­0m<i`¥�•�ïYÕ/ÏF, ������  ë2=\o5dDÊ$i@b'¢H¶�ä�� 
 
0m<i��pÉ�²"ï]P"ŠF,-ª<i �� 
&Ð2©N4]P"ïF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö �� �³A‡9�5•J�;
�²3‚p»DÊ$iF,L×Y°&†'Ù+¯(Ï5d9ÁF,PII�L×
Y°4ÞFrF,!��µ�ä)*�•�³0m<i1èHâ p»)*2=\oO­-š5d �� 5•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d �� �³A‡9�5•;w
5•(Fe� ������ p»Q›�� 5•DÊ$i+¯6± �������� L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b ������ 4ÞFr�ä�� 
 

  
9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 
9ÁF,PII�L×Y°

&†'Ù 
9{8' �����[��DÊ$i 

;w5•&†'Ù 
9{8' �����[��DÊ$i 

\oDÊ=•�ä 
9{8' �����[��DÊ$i 

L×Y°&†'Ù 
9ÁF,PII�L×Y°

&†'ÙF,���[  -–gõ 

��5•  ��������������     ��������������       

��5• ������  �������������� ������  ������  �������������� ������  ������  ����  

��5• ������  ������������ ������  ������  �������������� ������  ������  ����  

��5• ������  �������������� ������  ������  �������������� ������  ������  ����  

��5• ������  �������������� ������  ������  �������������� ��������  ������  ������  

 
�³&¾_Ú�¨;
h�Hâ&Ð2©N4]P"ïF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°&†'ÙF,
!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'Ù�óe; F,-–gõ�ä   

 



 

0m<i��pÉ�³>y]P"ŠF,-ª<i  

&Ð2©N4�³>yF,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•J�;
�³>yp»DÊ$iF,L×Y°3µ(Ù+¯+¹5d9ÁF,PII�L×Y°
3µ(ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*2=\oO­-š5d 05•2=\o5dDÊ$ip»O´9ÁF,PII� ¡7ä5d4�³A‡9�5•;w5•�³
]t 10%p»Q›45•DÊ$i+¯6±59%L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PII�L×Y°&†'ÙF,!��µ@b 69%3µ(Ù�ä   

  
9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 
9ÁF,PII�L×Y°

&†'Ù 
9{8' �����[��DÊ$i 

;w5•&†'Ù 
9{8' �����[��DÊ$i 

\oDÊ=•�ä 
9{8' �����[��DÊ$i 

L×Y°&†'Ù 
9ÁF,PII�L×Y°

&†'ÙF,���[  -–gõ 

��5•   ��������������     ��������������      

��5• ��������  ������������ ��������  ��������  ������������ ��������  ��������  ����  

��5• ��������  ������������ ��������  ��������  ������������ ��������  ��������  ����  

��5• ��������  ������������ ��������  ��������  ������������ ��������  ��������  ����  

��5• ��������  ������������ ��������  ��������  ������������ ��������  ��������  ������  

 
�³&¾_Ú�¨;
h�Hâ&Ð2©N4�³>yF,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII� L×Y°&†'ÙF,
!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'Ù�óe;F, -–gõ�ä   

 

0m<i��pÉ]P"ï�îX�C¦<Š"}F,-ª<i  

&Ð]P"ï�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|#¹�²�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•!�(Fe� 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 8%F,L×Y°4ÞFrp»F ;|�ó�³p»9ÁF,PII�
L×Y°&†'ÙF,!��µ@b14%F,4ÞFr�ä  

  
9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 
9ÁF,PII�L×Y°

&†'Ù 
9{8' �����[��DÊ$i 

;w5•&†'Ù 
9{8' �����[��DÊ$i 

\oDÊ=•�ä 
9{8' �����[��DÊ$i 

L×Y°&†'Ù 
9ÁF,PII�L×Y°

&†'ÙF,���[  -–gõ 

��5•  ��������������   ����������������    

��5• ��������  �������������� ��������  ��������  �������������� ��������  ��������  ����  

��5• ������  �������������� ������  ������  �������������� ������  ������  ������  

��5• ��������  ������������ ��������  ��������  �������������� ��������  ��������  ������  



��5• ������  �������������� ����  ������  ���������������� ����  ������  ������  

 
�³&¾_Ú�¨;
h�Hâ&Ð]P"ï�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö 1�³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,PII�L×Y°
&†'ÙF,!��µpÊ#r (iii)9ÁF,PII� L×Y°&†'Ù�óe; F,-–gõ�ä   

 

0m<i��pÉ�³>y�îX�C¦<Š"}F,-ª<i  

&Ð�³>y�îX�C¦<Š"}F,-ª<ip»9ÁF,PII� ¡7ä&Ð]-_ö 1�³A‡9�5•6Çe;5�j|�³>y�î;w5•X�C¦<Š"}p»DÊ$iF,X�
C¦#—P¥#•!Ø�µ!Ñ/�g§p»�•QœDÊ$iF,X�C¦#—P¥`�5d9ÁF,PII�L×Y°&†'ÙF,!��µ�ä)*�•�³0m<i1èHâp»)*9Á
F,PII� ¡7ä&Ð 5�³A‡9�5•!��³]t 7%�î;w5•`¥6±<Š"}p»DÊ$i+¯6± 19%F,L×Y°3µ(Ùp»F ;|�ó�³p»9ÁF,PI
I�L×Y°&†'ÙF,!��µ@b 15%F,3µ(Ù�ä  

  
9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 
9ÁF,PII�L×Y°

&†'Ù 
9{8' �����[��DÊ$i 

;w5•&†'Ù 
9{8' �����[��DÊ$i 

\oDÊ=•�ä 
9{8' �����[��DÊ$i 

L×Y°&†'Ù 
9ÁF,PII�L×Y°

&†'ÙF,���[  -–gõ 

��5•  ��������������   ����������������    

��5• ������  �������������� ������  ������  ���������������� ������  ������  ����  

��5• ��������  �������������� ������  ��������  �������������� ������  ������  ������  

��5• ������  �������������� ����  ������  ���������������� ������  ������  ������  

��5• ��������  �������������� ������  ��������  �������������� ��������  ��������  ������  

 
�³&¾_Ú�¨;
h�Hâ&Ð�³>y�îX�C¦<Š"}F,-ª<i�Õp»&Ð]-_ö �� �³A‡9�5•6Çe; ���L��DÊ$iF,X�C¦pÊ���L�L��9ÁF,PII�L×
Y°&†'ÙF,!��µpÊ#r ���L�L�L��9ÁF,PII�L×Y°&†'Ù�óe; F,-–gõ�ä �� 



 

0m<i��pÉ9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i  

&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª<i�Õp»!õ_˜F,X¯#°4ð1q#—P¥+µDÊ$iF,X�C¦DÊDÇ�µ!ÑF,/�g§�ä)*�³X�1è
Hâp»#��'9ÁF,PII�-š&†/Q�ó!õF, ¡7äp»DÊ$i�u#—P¥\^�ä�ä  

  
9ÁF,PII�;w5•

&†'Ù 9ÁF,PII� ¡7ä  

 
9ÁF,PII�L×Y°

&†'Ù 
9{8' �����[��DÊ$i 

;w5•&†'Ù 
9{8' �����[��DÊ$i 

\oDÊ=•�ä 
9{8' �����[��DÊ$i 

L×Y°&†'Ù 
9ÁF,PII�L×Y°

&†'ÙF,���[  -–gõ 

��5•  ��������������   ����������������    

��5• ��������  ������������ ��������  ��������  �������������� ��������  ��������  ����  

��5• ������  ������������ ������  ������  �������������� ������  ������  ������  

��5• ��������  ������������ ��������  ��������  �������������� ��������  ��������  ������  

��5• ������  �������������� ����  ������  �������������� ������  ����  ������  

 
�³&¾_Ú�¨;
h�Hâ&Ð9ÁF,PII�X�C¦.�J�F,<Š"}-ª'Ü�Õp»&Ð]-_ö 1 �³A‡9�5•6Çe; (i)DÊ$iF,X�C¦pÊ(ii)9ÁF,
PII�L×Y°&†'ÙF,!��µpÊ#r (iii)9ÁF,PII�L×Y°&†'Ù�óe; F, -–gõ�ä   
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return

Leveraged (2X)
product
accumulative
return



)*#¬&¾X�1èHâp»&Ð]-_ö�¨�³A‡9�5•5ê;]!�p»DÊ$iF,L×Y°X�C¦�Î�µJñ5d9ÁF,PII�L×Y°X�C¦F,!��µ�ä   

2=\oO­1q<•0·p»DÙ5d�ì]—/9�E\œ�íp·)*�³5/ZR5¶p #̧r9ÁF,PII�;w5•&†'ÙF,X¯#°4ð1q/�g§p»&Ð]-_ö%V�¨
5•F,6Çe;p»+Ì!�5×&Ð-ª'Ü<Š"}+µDÊ$iF,L×Y°&†'Ù6±\Hg
/�g§F,6Çe;p»9ÁF,PII�F,X�C¦���•�4p·#rDÙ
;�DÊ$i&Ð6Ò2�f�\cDÐ#r4×!¢�ó!õF,X�C¦p¸6Ò/mJñ5d9ÁF,PII�&†'ÙF,!��µp»O´�¼#—P¥Q¯9ÁF,PII� ¡7ä
&Ð#´�¨6Çe;F,[2"}I³.N+4!��µF e„�ä  

6 ± e „ D Ê $ i & Ð � µ # ´ - ª < i � ³ X � C ¦ F , _ Ú � ¨ ; 
 Z R 5 ¶ p » 2 = \ o O ­ # — e Y Y e D Ê $ i M Z J •
https://www.csopasset.com/tc/products/hk-skhy-2lp·!�!�+a6ÒM;ZñF‹6«+‘eYp �̧Õ�ì9É4”X�C¦�í�¨Khp»
!�+¯h�HâDÊ$iQ’3P!¢�•�.&Ð` +B6Çe;F,_ö/(X�C¦5 4‚�ä   

6±e„]—/9�E\œF,ZR5¶ 
 
)*�²5/ZR5¶p»&Ð;w5•Yh+‡�ó�³p»DÊ$i5×]‡^�9ÁF,PII�F,9{8'X�C¦F,�ä@ÞO ṕ»DÙ5d9ÁF,PII�F,]—/9�E\œ
#r9ÁF,PII�;w5•F,9{8'X�C¦p»&Ð+Ù]-_ö�¨5•F,6Çe;+¯9ÁF,PII�Q¯9ÁF,PII�F,9{8'X�C¦�:F ;|^«p·#�
n†!Øn†X�C¦F,;|^«p¸5êp»9ÁF,PII�_ö/(F,9{8'X�C¦�Î�µJñ5d9ÁF,PII�5d#´�¨6Çe;KÉ%VY°K?F,9{8'X�
C¦�ä  
 
�•�³5×ZR5¶9ÁF,PII�F,�ì]—/9�E\œ�í#r9ÁF,PII�9{8'X�C¦F,Kl�3�ä Zs<•0·p»1èDÐ5 *ÿ m�CZR5¶p»�Î�µ
X�Hâ#—P¥_ü!ØF,+ŽfC&†'Ù�ä 
 

 9ÁF,PII�X�C¦ �� DÊ$ip·9ÁF,PII�_Ë#´!��µ9{8'&ˆ*øX�C¦p¸  

 

;w5•]�"Šp·F&!®

;|p¸  4Þ-ª ¡  

;w5•]�"Š �� 

p·F&!®;|p¸  4Þ-ª5ê\oDÊ=•�ä 

�� 5•  ������������  ������������ 

�� 5• ��������������  ������������ ��������������  ������������ 

�� 5• ������������  ������������ ��������������  ���������� 

 
�ï+BDÊ$i;w5•+4!�]‡^�9ÁF,PII�X�C¦F,!��µp»DÊ$i;w5•]�"ŠF,Lý+µ[2"}F&!®C/+¯5×9ÁF,PII�;w5• ¡
7ä]�"ŠF,!��µ�ä+Ù5×ZRp»)*9ÁF,PII� ¡7ä�²"ï ������������ p»DÊ$iF,\oDÊ=•�ä+¯�²"ï ������������ pÊ)*9ÁF,PI
I� ¡7ä�³]t ���������� p»!ïDÊ$iF,\oDÊ=•�ä+¯�³]t ������������ �ä7á4‚�²_˜;w5•]�"Šp»#¬Q’F,9ÁF,PII�4Þ-ª ¡
7ä�•#rDÊ$iF,4Þ-ª\oDÊ=•�ä)*�•�²Kl�3!¿5¶�ä �� 
 
5d �� 5•p»9ÁF,PII�F,4Þ-ª ¡5× ������p»Q¯ �� 5•F,4Þ-ª ¡F #´p»�îDÊ$i4Þ-ª5êF,\oDÊ=•�ä!ï@b ����������p»�ö
5d!�5d �� 5•F,4Þ-ª5ê\oDÊ=•�ä�ä&ˆ;�p»+¯9ÁF,PII�/F �� 5•Q› �� 5•F,X�C¦Q¯DÊ$i���¨;|^«5êp»DÊ$iF,
X�C¦5¶h��Îg�KÉ%V&Ø+¯9ÁF,PII�X�C¦���•�4�ä  
 
F$$Öf6;]  

i>:ÉF$$Ö6Ç�� 

i>:ÉF$$Ö6Ç5d�������� .� 10 6° 13 5•�²"ð �� 5ê;�p·iA=×5êe;p¸e3)sp»5d �������� .� 10 6° 14 5•�³"ð �� 5ê
���� !®p·iA=×5êe;p¸1¾'¢ayM;C®#—P¥ax+BF,6±e„!��~5•6ÇLø7��ä 
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