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EEOTHELTWET, 2. HESEMRBRIRMNICONT] 2 TSRS,

Z OAEIZIE, RAVERL L 2R EDA T L a o LARGEDAIFAMMAE & S L CTWET A, AT
2 EORFED R RMIE IS ST, Bk, BHRLET,

5. A7 a v EARFEOREREnE
F 7 a v ERFEOREEMMEIX, BBEHEEE (XA R« =X T 4 A A F) K DREHEICESVT
il (MESEVESMRERA S BUE) &, TIETHREI SN TWD AT Y a Uik & AR miHRIZ L
MESEFRINC R SRR OBIS [ AR BUR O E oz L L THELET,
F 7 a v EREEOREMEIL, LT O X D REREEL TV ET,
ARLYRRICIR DB S AT v a v
HECYIRBRIZIBWTIL, F84E LRI ﬂbf FREA~OELATREZR RIS ICIE, FERIFRME:
@fﬁbi? Bl Z X, RIS AE LT GA1TIE, %ﬁ%%é%i%o;&ﬂ% kA 2k n
NTPKREIIFR LETA, —H, E%ﬂ%ébt Zix, BREICGEIOABEBEL
@wt%\ﬁ%®¢mfﬁ%£ﬁm&ﬁbiﬁo%ﬁ%%éi\ﬁﬁhﬁpmb_ EEIE
BREITTHEIICETELTWATD, U F VKo TR T-&58E720 £97,
EU[ESfES)
W@®%EQECEET\%%%@éi@iﬁﬁ%%ﬁéﬁf&aV%ﬁLTViTO:
Z Tk, SRR L0 BRE OMKITEINEL T HZ 2L TWET,

6. LWEEREZHEFTH-ODEHH

BRSSO - D ICABEDOREEZ B TV EBAZRAETILERH D 9, Z0H%
FEARIAR L BRI IC R T 284 L EEEREREOTZOOEHZE#HR L TV ET,

EEV FHNIZEHBW T, ;@zggxi EERIEKEL ETHD Z ENKD BN, &5, NES
DHMZERT DT-DIIKNE LR EREETHZENROOLNTVET, BARICEIT DETHKIE
KUEDGEARBEIIL Y LR — - 7~V/w42m%fﬁé EERBSE 2. MAFEMTIE, &
BEREMEFT D200 EAOHBRICHTD, IR v— e ==V R 600%ITH Y 54
FHEVEERE L TONET,

B, BRIZBIFD NN v— s = — U U RHETIL, —EOHFBANT, 2T A LEE
Y A SRR~ — Y VI T 5 2 ENHE SN TR Y . AHEICBW TS 2 A Kk
LTWET, F7o. AEENMHEOFEICHBW T, [Bff 5 AMRBREEKICHR D G TEE B L O
A2 SO CAME L TR Y, L DEFEN~— Y NG END T2, AT Am
D 201643 ARBLU 201743 ARICBITA2MEERTIEr L2V E L, 2L, 2hHD
YERSITFRICBWTRASND Z LA BELTWAHTID, FERICBIT A MNEERIILTLLEY
aTEHD EEA,

7. ~yUREY AT IR DEH

EEV JFHAICTIX, [EV IIRRFEEDO Y X7 2K E2BE LT~ LT, #MRFEZHVYTONEE
FEDS B 34T D 4L AT RERIZE O T oMK 4y OFAEME ] & E éhfkw\#«fm)xa%@
ZLUTEEV ZHEAETHZEBRDOLENTHET,
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—HD U AZINZONTIL, JBHEEE (XA K« 2T 4 A A b)) 2K D172 TIX EEV IZ 5
25X FXEREEL KM TERWEERH Y, EEV OFFEIZEBNT, ~y UREEY 27
WARDEHE L TREBT A2 EVWOMIERNE LRV ET, ZoXHpll LT, AXb—a)
e URTRORKEY R TR ERNETFHNET,

Tz, fFR, FISR0EA LTEGAICEIBEE W ET, BEANRRE LSS IIIRext
nERVET, ZOBRETH, BB LOXKBEOS  ITBEEDIISHERY B+ 2 L2 X v Ry
REEEZ BN E T2, MEIIMANIZEI TE W) 27 BREFEELET,

Iz, HEIZCHWD IR « 70— L— D955, BEHOEFIZITHo2EE 06 5T
GIFAE LW S XY | MEDO AR FE L E T,

MANEEM T, BSHET VLS TN VR A7 IR EHEZHTE L TWET,

8. WIRKMME DR ik

2016 FJE OFEAOMAEIL, LHIRIIERS U720 0B AR I B T e T,

AR R, OB LORNOFSBMMTHY . BERMNOEHIEO TWERA, o, &
FRIHEIX 2016 45 9 H REFE O O IERFRTTRITRA T & [ — O RIFSO L D& W T
WET,

HERIME DT DUV T, IERITARA T & NI R M ORI LS W TEHET S
2B RTar FREFIR L TOE Lz, LvL, D2AUFAEM TIE, EZEOZFER L DKL,
BT L b X 756 OEE TR RAERHEEOBRICE SO TIREL TND I & &k
F 2. 2016 FE LI OFEAMMME D . FriEi 245 U586 ORA RN EROBRITE SN T
SR L7Z EV & OHIER RS LD o 25 A8 ORE RN EEOBIRICESWCEE L EV 0%
LT~ —UF NG RICER L Lz, ~— VT FREFIR L2 2006, HiERESICLED
TN RIZ X DU A7 OB O FEL 8 G HRMmME e LGS E 7,

B O R HEOZET X, WSRO EV ITREL KT L EE A,
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18 B EEV #HHEICBIT B L mife st

1. RRFAHE
(1) URZ «+ 7J— -+ L—}
O &R
e FEME SR AR B O FH R ICB W T, DAIEEMOREEEREEEERL, VAT -
ZU—-+L—hELT, iMEARESOEBEEZFEHL THET,

@ MEMOER OHINTIE

SRR O WBEMOSFIX, KREFZHWTHZAL TWhET,

BRI RER & LT 35% % E L, BAREREOREME /2 & %1 E 2 o BlbGHEE %
30 FEAERRELE Lz, 3VEALBEDO 7 U — K « L— MIMIBRIAEE LI 30 £ TR
SR OKAEZNF T2 L 9 12 Smith-Wilson 112 L 0 ik L TWEd,

HEICHEHLEZY A7 -7 ) —L—hK (ARy k» L— ME) OERIFMEIZILLTO LB

DY,

A ZMEOHEICHND Y A7 -7 ) —-L— |
) 2016 4-3 H 31 A 201743 A 31 H
1 £ A0.154% A0.254%
24 N0.206% A0.204%
34 N0.229% A0.179%
4 4 AN0.205% A\0.148%
54F A0.190% A0.124%
10 4 N0.048% 0.068%
15 4F 0.209% 0.375%
20 4 0.454% 0.663%
25 4F 0.601% 0.828%
30 4E 0.571% 0.881%
40 4 0.965% 1.271%
50 4 1.431% 1.682%
60 4F 1.768% 1.978%

(7 =% MBE  MIER)
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HEKMME O EICHND Y A7 -7 U —-L— |

H ] 201549 A 30 H 2016 49 A 30 H
1 0.010% A0.318%
24 0.015% A0.289%
34 0.018% A0.286%
4 4 0.037% A0.265%
54¢ 0.062% A0.249%
10 4 0.352% A\0.083%
15 4 0.785% 0.144%
20 1.203% 0.376%
25 ¢ 1.431% 0.465%
30 1.497% 0.472%
40 - 1.795% 0.909%
50 4 2.107% 1.387%
60 F 2.334% 1.732%

(7 =% MBE  MIER)

(2)
@

BFFT VA (YRR F VU F)
vy

SHETLVE LT BRMA KNV, 2—m Ry NE2@E L35 1 7 7 27 % —Hull-White
ETNVEBELE LT, FeFEHOHEEZZET L L LB,
AT WPSLT T —F IS E T ERE L CWET, &FFT T, G A ES i
Fr VT L —hENTEY, RXITA=HIA =LK« =T MM ORI EEDOER AT

v TalDATTA R RTT 4 VT 4D HE

AAMZEEBE LT

HLTWET, 7Y a3 L{REEORERY]

i %2 B H 9 2 72 O ORERFRIITFIETIE 5,000 > F UV FEEHLTCHET, ZnbnyFY
FETA VA« ZT—=XT MY ALV ARENTZLOEFH L TOET,
CFUVFOXF XV T L—va N LSRR Y v T a DA T TA R RTT 4
U7 4 (BFE) 1ZLLTFTo &R TF,

LSRR T g
BAEZMMEOHFEICHNDA T TA R - RTT 4 VT 4

2016 /-3 A 31 A 2017 3 A 31 A
FFvav | AUy F | BA BN e AR BN e
T—u | R
H ] 1 ! % RNV M % KRR
54 5 4 — | 88.6bp | 68.8bp | 84.2bp | 27.0bp | 83.1bp | 69.1bp | 79.8bp
54 7 4 38.8bp | 88.2bp | 71.4bp | 82.9bp | 28.7bp | 81.8bp | 70.0bp | 78.3bp
54 1045 | 39.7bp | 86.9bp | 74.1bp | 80.7bp | 31.7bp | 80.0bp | 70.8bp | 76.0bp
7 4 54 40.3bp | 87.5bp | 72.7bp | 79.8bp | 30.4bp | 80.9bp | 71.6bp | 77.8bp
7 7 40.2bp | 86.1bp | 74.0bp | 77.1bp | 31.3bp | 79.9bp | 71.6bp | 75.9bp
7 4F 104 | 40.8bp | 82.4bp | 74.7bp | 76.0bp | 33.3bp | 76.7bp | 71.4bp | 73.4bp
10 4F 54 — | 81.5bp | 75.3bp | 73.5bp | 33.4bp | 76.2bp | 71.8bp | 73.5bp
10 4F 74 — | 79.4bp | 74.6bp | 71.6bp | 33.9bp | 74.8bp | 71.0bp | 72.2bp
10 4F 1045 | 42.3bp | 77.9bp | 73.3bp | 71.0bp | 35.7bp | 71.8bp | 69.6bp | 69.5bp

(7 —# : Bloomberg ffiiEf%)
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HERME O EICHNDA T IA R RTT 4 VT 4

201549 A 30 H 2016 %9 A 30 H
FTvay | 20| BA BN e AR BN e
wim | i Bl a7 T mer| om | ok | T R
5 4F 5 4F 39.9bp | 91.5bp | 71.8bp | 84.5bp | — | 88.0bp | 62.4bp | 83.3bp
5 4F 7 4 40.7bp | 89.6bp | 73.4bp | 82.9bp | 30.5bp | 86.9bp | 66.9bp | 83.5bp
5 4E 104 | 44.1bp | 88.1bp | 74.5bp | 80.9bp | 32.1bp | 85.1bp | 70.6bp | 84.1bp
7 4 54F 42.6bp | 87.9bp | 73.9bp | 80.5bp | 32.0bp | 85.9bp | 69.2bp | 83.1bp
7 4 7 4E 44.0bp | 86.0bp | 74.0bp | 78.8bp | 32.7bp | 84.3bp | 70.6bp | 81.0bp
7 4 104 | 46.4bp | 85.4bp | 74.2bp | 76.9bp | 33.2bp | 86.1bp | 71.6bp | 81.8bp
10 4E 5 4F 48.3bp | 83.0bp | 73.8bp | 73.9bp | 34.8bp | 73.0bp | 72.3bp | 77.2bp
10 4E 7 4 48.4bp | 82.4bp | 73.6bp | 72.0bp | 34.8bp | 72.8bp | 72.1bp | 76.1bp
10 4E 104 | 49.8bp | 76.8bp | 73.1bp | 70.6bp | 34.8bp | 76.2bp | — | 79.4bp

(7 —% : Bloomberg %)
(G¥) AIT74VT4OFT—FZEFEEIE 201743 A 31 HX Y, Black 5 /L5 Normal 5 /DT —H (2
EHERLTWET, 2B, ZHRLUROT —HZ 2OV T Normal EF /L« R—ZDFCITHE L TV ET,

@ B -BEOA L TIA R -RTT 4 VT«
FELMKDOA T v 7 ABLWEEDRTT 4 VT 42OV TE, HiE THREI ST
HDATar DA TTARRTT 4 VT 4 OT— RSN TRy VT L— 3 U ET
STWET, YFI AR Y T L—2a AfEHLEA LT IA R -RIT 40 VT 4 (3
) LT o LB T, B, DAFEMAERICHE AT ERESRS T v 7 2. £
IZ TOPIX R F~v—27 L LTIZERAN RSN TWD Z & 2 E 2 TOPIX @ H % 225 12x4
HDEARNY N RTZT 4 VT 2t (20164F9 H 30 H : 92.8%, 201743 A 31 H : 92.8%)
ZTFROABR2S DA TITA R RTT 4 VT IZRETHEBLTWET,

A7 a v
A ZMMEOHFEICHNDZA T TA R R T7T 4 VT 4
. . AV N4
i JF& P - 201643 A 31 H | 201743 A 31 H
34 20.2% 19.4%
H A A% 225 4 4 19.9% 19.4%
5 19.8% 19.4%
34 18.8% 17.1%
* Rv S&P 500 4 5 20.1% 18.4%
5 4 21.3% 19.7%
34 20.1% 18.6%
o—n Euro Stoxx 50 44 20.1% 19.1%
5 20.2% 19.6%
34 18.7% 16.1%
AR R FTSE 100 44 19.2% 17.1%
5 4 19.7% 18.0%
(F—4# : Markit f1E#)
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HRME O EIC NS T IA R RTT 4 VT«
. . FFa v
wmE S e o 201549 A 30 H | 20164-9 A 30 A
34 20.4% 20.1%
H A A% 225 44 19.8% 19.9%
54 19.6% 19.9%
34 20.4% 18.6%
K KL S&P 500 4 4 21.2% 19.7%
5 4 22.2% 21.0%
34 20.7% 20.2%
o—n Euro Stoxx 50 44 20.5% 20.2%
5 20.5% 20.3%
34 18.4% 18.0%
AR R FTSE 100 44 18.8% 18.8%
54 19.2% 19.5%
(F—#% : Markit fli1E®%)

WEA T a v

RAEZKEDOHBEICHNAS A T TIA R R TT 4 VT 4

. F v a v
B 2016453 H 31 H 2017 4£3 H 31 H
il
A% 10 4E 12.4% 12.3%
a—n 10 4E 14.1% 12.5%
WR R 10 4E 14.2% 11.7%

(7 —# : Bloomberg)

HEMMEDHBEICHWA A VT TA R R TT 4 VT 4
. AV N4
g N 2015459 A 30 B | 20164E9 A 30 H
1
L 10 4E 13.0% 14.1%
a—n 10 4 15.0% 13.4%
WARVR 10 4£ 13.6% 14.2%

(7 —# : Bloomberg)

@ AHBIFREK

AR DA T T4 R« RTT 40 VT 0 ITINZ. FHBREE TS AT A m DG PERE R % X
M- TTAR  RT T4 VT 4 HFELTOET,
MEREIZ W TR, Itz a2y F o7 « 70 a3 SES GBS

72T — 2 DGFELET A, 2O, FHli HEROETT 10 4ER O T — 2 1 b

EZfEH L TWhET,
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TR AR ORI T O LY TY,
PRA BRI i oD 7T

EPNE | FHER
ol ol ol ol . .
%k kv 2—n TRV N | ATy | ATy
10 4/ 10 4/ 10 4/ 10 4/
/BAM /BAM /BAM 7 A 7 A
H A Sk Rov o—p BN R
/AAM /AARM
AR 10 4F
ERI107E 1.00 0.58 0.50 0.53 041 0.20 0.40 0.33 0.30
/HAM
&R 1
ERI107E 0.58 1.00 0.78 0.85 0.47 0.34 0.52 0.40 0.44
Ik Fv
AR 10 4
f;ﬂ F 0.50 0.78 1.00 0.82 0.28 0.43 0.43 0.34 0.42
a—0
&F 10 4
* 0.53 0.85 0.82 1.00 0.31 0.29 0.46 0.31 0.30
[FR R
KR
0.41 0.47 0.28 0.31 1.00 0.64 0.77 0.61 0.62
/HAM
—n
0.20 0.34 0.43 0.29 0.64 1.00 0.79 0.66 0.79
/HAM
ARV R
0.40 0.52 0.43 0.46 0.77 0.79 1.00 0.70 0.75
/HAM
[E PR
g ;: 7 0.33 0.40 0.34 0.31 0.61 0.66 0.70 1.00 0.84
/HAM
S E R
g ;: 7 0.30 0.44 0.42 0.30 0.62 0.79 0.75 0.84 1.00
/HAM
(7—% : AARMSFNIMEE . £ OMiE Bloomberg)
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KA D FHR TR

PR | SRR
R | &R | en | &R \ \
K Bov Z—n ERVRN | ATy | ATy
10 4/ 10 4/ 10 4/ 10 4/
/HAM /HAM /HAM 7 A 7 A
Akl | ok | m—n | sk
EESCRRLESE
EHIOFT 100 | 058 | 050 | 053 | 041 | 019 | 039 | 032 | 030
/HAM
BRI 058 | 100 | 079 | 086 | 045 | 032 | 051 | 038 | 043
o
HIOFT 950 | 079 | 100 | 082 | 029 | 043 | 045 | 034 | 043
/—1
SHIOE] 653 | 086 | 082 | 100 | 031 | 020 | 049 | 031 | 032
[N R
KR
041 | 045 | 029 | 031 | 1.00 | 063 | 076 | 061 | 062
/HAM
Tl 019 | 032 | 043 | 029 | 063 | 1.00 | 079 | 065 | 078
/HAM
FEZET 039 | 051 | 045 | 049 | 076 | 079 | 100 | 071 | 075
/R AR
IR
/{:iﬁy 032 | 038 | 034 | 031 | 061 | 065 | 071 | 1.00 | 0.83
A
/R AR
SRS
4:?" 030 | 043 | 043 | 032 | 062 | 078 | 075 | 083 | 1.00
A
/R AR
(F—% : BAMGMITMBEE . £ OMiE Bloomberg)

(3) kD& PFEMERL
P AAE A A ORI AR R OB EEAE AL O
ERFEZ BN E 2 TR CTOEM ZE L TWET,

KELZZEET DL EBIT, FEROFHRBEAREZ, A

0. DAFEMONEREREDOBENREZHE A, TN TONMETREEITR FAE, =

—HEBIOER S FENOHSND AR L TWET,

(4) BFFDREEHA EOBIFFINAE 3
TRIAEEER EEV 20O OB K | OWIFHINEE (BIEINESY) OFHFEIZH W - B2 & PE O WfF

= (VA7 « 71— -
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[E M NN0.154% : 1 4 [EE4F]
g A0.154% : 1 F[EE 4]
Hit 7 1 N0.094% : 1 FEEEESF]HEHAT L v R (0.060%)
B PRAER N0.124% : 1 FEEBESF+HER AT L v R (0.030%)
WAL & 0.006% : 1 FEEESF+EHA 7L > B (0.160%)

2. FERRFERITR

PREEL, SR, RIRG - Ffre, MROIERE, Bl lox vy vy o« 7r—iF, ZHER
ETOHMITHIZ Y, RRFEENIC, B E TORBRMEL L OGS k0 E#HE 2R LT
(B BHEFE (XA« =27 4 A4 M) 2L DEHE) THILTWET,

O FE#H

FEE ORI, %%ﬁ%%%ﬁ:ﬁmb TR DI 7« AV —FHE AT > T
T, Fo Bk, BRENICRELRNWEEZLND R (FRkOEBDRILITES
LR ORE) ZPERT 5 — ﬁ\ﬁm%_%Efék%z%ﬂ5%%%MﬁT6ﬁﬁ%ﬁ
STWET,

B, FEEOFEEEHOLFEZOWV TRV IAATHEE A,
FEROBEEBUZOWTIL, BiflOWIEICESE, EE D (201949 A £ TiL 8%,
2019 45 10 A LIFRIZ 10%) D& LTWET,

FEEDA 7 VRIZY A7 « 7 — -« L— hOMIEBEE (Ol 304) £TEEr L
LTCWET, URZ + 7 U —- L— NOHSBAFEZ B X WOV TIE 7+ U — R -
L— D EFITSCTA v 7 VRPN ER L, EEKHEZ 2% & LTWET,

O ZEBY
BUTORYFEFIC S X, BYRORREHELE L,
ﬁ%\%ﬁ%%A@ﬁ%&Mé_omfi\ﬁﬁ%%&@ﬁ%@%%ﬂ%d<@%i%
I ELTVET,

O  FE@hFi=
EEOFENBRICHESE | LTOEDBELE HNTHET,
2016 FEFE~2017 4 28.24%

2018 AL LARE : 28.00%
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Tk C H=AER

MANTAEM TIE, RREERICBE T 2 MR AT T 5 ="EWEE (727 F =27V —T757—21)
THATA VA XTI —XT K2, EEVIZCOWTKRIEAZEEL., UTFTOEREALZMHEL TV
7,

A YR ZT—T kYt BRREHDAEAMERR (DLT [2sAEEMm] ) D 201743
A3l BBIEOZ U XT 4y RNV a—%2#HB T HI0h 7o THH SR FIER LOFHERT
OWMIEEITNE L, VAV R« ZT—XT RV 0%, 201793 H 31 BREOT L XT ¢
RN Y 20— 2016 £EFEICARGE S NTOHIERKI OAfE, 2016 G P OEBER L LT N7 1 v
R e N 20— & B O O BIS I DWW TRRGEZ TV E LT,

TA VAR X T—XT N pk, SN HEFER IO EREN., RBIREEHIGE#H &
NTWBBITRANREE & BIZ, EEVFRAIB XN A X o R CHEIL L 72 DO TH D EfEamfT i £ Lz,
iz,

AP TRERHCER SN DEHEFEX, DAEEMOR FLAT v 7FiE (KT, 723

v LARFEDO R OMERRIRHM R KON, MEEREHERFTH7-0O0EHA L~y UREY A

I DEBOBBNGEENTVET, ) Lo THBFEICBITDY AV KA KMESEDLHD

T,
© HERHRIRERADFEEL L ORI SRR A WU KM L CRESNTWET,
< W SNTRERIRIT. BHEAAFTCTEBEAMTH Y, o, BIEWREATET —4 & b EE

E/‘J«C‘—g—o

HECYSEFNT W TIE, BRE B ORTHER L O E L EE ORI OFIZSSEIL, THIRTE.

ST SN0 EB B L O AT 2 3G L AT,

A Y REBZT—ZT RV U NTE BICEHEBRICOVWTOREF AT > TWET, 7272 L Zhid,
HEEF L, HEBEEBLUOHENEORETIZOWTOIEMARIETIEH Y A, ZNHOK
REDFEF, TA VR« X U—XT NV X, BIRESNDRHEREN, £ TOEEREICIBVTAR
BR/RE RN R SN 7R FIER KOHREIHRICE SV THEINR WD EE X E T,

THBDORERICEAIIHTV, AU R« ZT—XT Y AT AT Em bRt -7 —
2B X OER TR 23 e WEPEIZ O W T ORMEEOHEEH L S E T IR L
TWET,

ZOERIINATAEME DEIFESX, DAEEMORIIR L TRt E N b o T, @A
SNAHERIIBOWTHFRSNARY, VA VR X=X LY, VAU R ZT—XU |
VUPToTEBEHEER YA VA« XU =T Y UMER LB RB I OERICE £ 5 0k
NEIZONT, DAEEMUIADO VR D E=FICH LT, —UEE, EEREH L VIUES
PAEWER A,

LUk

_24_



(ZEER) MBS

B9 2l - 2

i}

A - A e

RN VR
—1I

FONZEZICE D 2016 4E 1 H LV EU NTH—RICHEFT S8 LWLk
BAMER— 2D VI N —HE OV D = L 2 L E T,

FTva vk
RIEOD W] L

F 7 a v ERFEOAME L ARTRAVANE & R E D 2 S DEEFRITHrhvi
F9, AP, FE6 B R ORMGEOEE T, A7 v a VAR LTS
B OffETI,

APEAIAE S A 7> 3 > OMERIFTH A £ CICHERT 2 gEERH Y . 2D
ZEE~DBINEE D = & ZBRREMRE & SV ET,

il 5241 5 Al o< R
2k S Ak

fife LV R A AR B X, R BHERE (NA M- X T 0 AL M) I2XD
AIRICHEADWN T, ., UAZ « 7V — - L— FZ2@ERAEDY & L CRER
IR PRI 21TV, ZE Y A7 « 70—« L— FTEI) 5 W= BLE
flifiE & LCREAEL 9,

PRIRERINAR D EFEOEANGE Z AL, S HICZDV R - 7Y
— - L— MZ X 2E5 [ BAEAME A E PERAT & —Fd 2 K 5 ITE RIS % i
THFELRDOLNTNET,

B DMERANZIFEDS N T RO ATRERFERIZ OV TE X DL D EIPHIZ D
7o TEETAHFRETT, 7Y a v S{REEORRYIEOEEIZHB VT,
B DMERZHIHESNT IO LTV ARAEREN, VTV AT LIFkT
MEIT>TWET,

 BHERE (A

ELIT F TORBRIEI L OISO REROER 2 BZRE L TR S

fexZ X7 4 AA | DWFHEZ 5 X DR TT,
) 2 L DHiE
& JRy 4 F| T+ U — R L— MR —EDKAEICHNT TR T 5 & ORiEZ &
WS ORI 5 8F1272 0 £, ~ 7 a fRERR Tkl Sl
DSEPRESINET,
PRNEAT BUE N IH B ARTEAMIZ IS T 2007 4 9 A K E TITRO S =i 5 A m iRk o
fEira- g Adm | BRZ0EHE, 2o ORI LER L BB L MEEIZEITT 272512 2007
PRI BRI 10 AL SN E L,
B MANTEMIL, B S EMRREEIR D RREL DT X TEZ
LCWET,
VB R MR | AEMRREELZITo QLK 2D RRAEZ R L CHELERLIEARE
THEDOOEM | MRT 57200 E AT, MG TFIEOSLS, EHFIEY pitg b HI51E

HBLURT 7 — L—K"ThHDHZD, LEERIZLRDEHINAIZ T 5P
LB I OVEEERSETEO OO AN EZ L0 £,

7Y = H—7F
A

BEIEMEED > B, EMRRFELT O LOICHEREH (LWEEAR) &
A DEFHTT,

Ny UAREEY R
A XY g5

ANy UARRY A%, BHEET (XA e =X T 4 AA ) IZKDHHET
HN—=ESIIRVMRBRY A7 AR L—vaFr - YR T ig LD~y URRER
T 4T URT EN URREIRT 4 T2 b s U R T HPRERE
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