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FERFIRE OFH I W T, RRZEIIAR D EPEDOEANLE & AN L CWETA, URT -
7 — - L— MZXDEG I BEMMEITEERME S —F L TWET (ZoBRVIE TEEV FERIOHE
B (A X A) Gl10.11) D LBYTY, ) . 728, EEV B X OWERAMMEIZ 1T 5 MeS<rE%m
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FERA GBI OFE CIX, FEROEEER Y A7 07 LI 7 A (Bl zE, BRoE 57 Lo
SNHIVAT « 7 — - L— BT HFEY) IXBINERTA, £, HESAEmRERZE
AR D fEBRE(R A 3 L OIS Z B Ef 0 M RICB W TREAT HHIE T, ZDORAIZE HF)4%
EEOTHELTOET, 2. HBSEMERZICONT] 2 TR EZE0,

Z OMEIZ X, BRER G 2 SO T T a v EARREOARFERGE b KB L TWETR, AT
3 v LRFEO R R B S g, Bk, FHELET,

5. A7 a v EARFEORERENLE
F 7 a v ERFEORFRMMEIL, R BHEEE (XA R - = AT 4 A4 ) ITKDEMHRICHE SN
il (MESEVESRERASBUE) &, TIETHREI SN TWD AT Y a Al & AW R iRIZ LY
ESEFRINC R SNV REROBIS 1B AIR BRI O E oZ= L LTHE L ET,
A7 a v LARFEOFREFMEIL, LT DL O REREEL TWET,
HECYPRIR AR DB A7 > 3 >
ARSI DT, F84E L7-HEL ﬂbf FEE~O B AT RE 2RISR, FExFRiE
#ffbiﬁ Bl Z0E, FREDFAE LATid, %ﬁ%%é%i%o_&#g Aok
NRTHAKECITIRBELEEA, —H, %%ﬁ%ébt ZiX, ZREITEMOAEPET
ﬁwt@\ﬁ%®?AT#%£ﬁﬁ&ﬁDifo%ﬁ%%éi\mﬁhﬁ;ﬁbt**ﬁ
PIRILTDHEIICHELTCWDHTD, VUL TR E 2D 7,
EEfIE0)
BFEOWRMZR LIS LT, BRERFISETIERTHEZIMAA T Va2 HLTWET, 2
T, AFIKHEC X0 BRE ORKATEIN LT D 2 L 2L TV ET,

6. LEEREHRFT D720 0%E

RIS O - DICAE DA B TV EEREZ AT IVNERH Y £, Z0ON
TR ARIAR 2 EANIR ISR 2 B4 L BEERE RO O DOEM 2 L TV ET,

EEV JFHIIZHBWT, ZOMLEERT, EERIEKELD ETHD Z ENRKRD LN, 5T, NES
DEMZERT DI DICHBERDEMETHIERROLNLTWNET, HARIZEIT DIEEHKIL
IKMEDBEARBEMHIT I NR v — o ==V R 200% THDHZ L aBE 2. DATAEM T, &4
EERARLHRETHT-0OBEMOFHEICHTZD ., IRy — = —T R 600%ICAHY T 54
HaenEERE L TOVET,

B, BRIZBITD YRy — s v — DU EMETIE, EOREANT, 2T A L ET
Y S YRR ~— Y VI T D Z E R HESN TR Y . AFHEIZBWTH 2 a Kk
LTWET, /2, AEZMMEOHREICBW T, (RES AMERENICR S faRtEE &5 L O
MRS S BN MEE A 12N 2, PRIRERKIICER B O MRERRH 24, —REEL 4 e8 LU0 %
ﬁ%@@fﬂﬁbf%@ IS DS R~ — D I EDTEY £7,

MEAATD 2019 4F 3 A RICBIT HMLEEAR TP o, 2020 4 3 A RICBIT 5 MLEEAIT 924
ﬁm&ﬁwibto

7. ~NyURREY A7 IR EA

EEV JFHITIE, TEV ITHBREEDO Y A7 2R EEBE L LT, MRERICE VLY TOHNEE
PED BIEAT 5 3B ATREFIZE D R ORR £ OBITEANE ] & & éﬂfkb\?ﬁf®)x7%@
ZLTEEV Z5HHET L Z kb TWET,
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—HED YV AZIZONWTE, IBHERE (RA R« = AT 4 A4 b)) X DRHETZT TIXEEV IC S
25X FXEREELHFICKMTERWEERH D, EEV OFFEIZEBWNT, ~y UREEY 27
WARDERHE L TREBT A2 EVOMIERNE LRV ET, ZoXH%plE LT, AXb—a)
e URTRORKEY R TR ERETFLNET,

Fo, Rk, RBIRMPHAE LTS EITIIREE W E TR, HERPIEA LGS IIBeit
nERVET, ZOBRAETH, BB LEOXKBEOS  ITBEE LRI B4 2 L2 X v [EIET
REEE X DIVETH, MEIFNICEITE WY 27 BFELET,

Iz, HEIZHWDI RS « 70— L— D9 L, BEHOEFIZITHo2EE 06 5T
LIDFELRWNZ EI2 X0 AMEOARFEFEMENGFIELET,

MANTEM T, BHETNVICE S TNy UREEY AV IR EREZHEL TWET,

8. BrRMMEDFE L

2019 FEOFAAMMMIL, YR HELRS: L 7= B0 O ARSI T 2 ME T3,

SR ST, FIEEB L OO RMINTH Y . BEERHOEFITE O TV EH AL, 2017 4 10
A 2 H OERENCYEEEER R I L OMEED SRS R AR ORI, BRI
A (F) 2O TWET, ZOUREIMAZNOFZEOMME & LTI, BRI OMIAED S O IEBEE
NGy & L CuET, Fo, BREFRHRIT 2019 4 12 A KRR O L O, FERRE AT IZIRA LM
B ER—OHERRERDO LD EHNTWET,

BEMME DT DUV T, 22T EM TR, FEOFE R Y OKHEZ | (REZIEEOHE
WIZESNWTIREL TWAD Z L2l E 2. FiENE2ES LI-GA ORAEZNSEROERIZESN)
TEHE L2 BV & S Lo T2 5B OISR R R ORI ESWTCEE L2 EV O
#ZETHv—UF A FRE L TCET, ~—TUF AT, FEROEEICES DRI D
U A7 OEIH O 8 HROME S LGRS E T,

(F)  EFRFFIOKFKITED 5T 2 FURn & RN IHRH 2 #5609 2358 o felll 2@ L TMAT 5 2
&
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8% B EEV FHFEICEIT 5 LR Rifedett

1. BEAIHE
(1) VAZ « 71—+ L—}
O =MEF|

Tl FEME AN R A AR BUR OFH I I W T, DAEEMORAEEREZERE L, VAT -

ZY—+L—FrELT, iMOBFRFSOEFEAZFEH L TWET,

@ BREOSNOHNITiE

ZWEH O WBEMOEMIL, KR Z AV THisL ThEd,

BRI 4R & LT 2018 451X 3.5%., 2019 “FJE1X 3.8% AR E L. HAEE DWHE)
Peip B BEE 2 WANBHAEE 2 30 AFR LRELE LT, 31 QUKD 7+ U — R« L— MI
A BHAGHEEE LA 30 - CRUBER] DK HEIZINER T2 I 9 12 Smith-Wilson 12 X Y #fi4k LT

£7,

HEIHERALZV A7 -7 —-L—F (AKRy b b— MaF) OERIEMEIZLLTO & B

D —(“‘j—‘(}

FAEAMEOHRICHND U A7 -7 ) —-L— |k

H ] 201943 H 31 H 202043 H 31 H
14 A0.178% A0.150%
24 /\0.183% A0.130%
34 A\0.195% A0.148%
44 A\0.211% A0.119%
5 4 A\0.202% A0.115%
10 4 /\0.081% 0.032%
15 4 0.165% 0.286%
20 ¢ 0.358% 0.319%
25 4F 0.492% 0.405%
30 ¢ 0.538% 0.427%
40 & 0.981% 0.923%
50 4F 1.446% 1.455%
60 4 1.782% 1.837%

(7 =% WBE  #HIER)
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R FKIfiff i >

HEAICHWD U R -7 ) —-L—}

2018 4FFE D Fr 3R 5 it

2019 4F FE o 5 25 i

A (2018 42 12 A 31 F) (2019412 H 31 H)
14 A\0.148% A0.129%
24 A\0.139% A0.134%
3 A\0.155% A0.139%
44 /\0.158% A\0.133%
5 4 A\0.152% A0.130%
10 4 0.014% A0.015%
15 4 0.297% 0.154%
20 ¢ 0.530% 0.285%
25 4E 0.690% 0.379%
30 ¢ 0.765% 0.421%
40 & 1.186% 0.932%
50 4F 1.614% 1.463%
60 £ 1.921% 1.845%

(7 =% MBE  HHIER)

(2
®

) BFETTUA (Y RT P T U )

SHET IV

SRETLELT, BHARM, KR, 22— ZFRLEEEETOMER o B o -LIBOR
~—7 v NETLVEMELE LT, FE8FAEHOMEEZEBET D L LB,
BTV RIPNT Fa—FICESXET A EZRHEL CWET, 2T 0L, JHhE K
HOTHIZF Y V7L —hINTEBY, NTA—ZFA =K« h—7 LHI DR 585K
DERNAT T ar DAL TITARRTT 4 VT A nBHEFLTWEST, 7 gt
PREEDOREFMmAE 2 5 32 72 D ORERFRMTIE T 5000 v F UV AEFHALTCVET, Zh

SEDOFIUFIFTTIAV R BZT—XT WY NIV AERINTESDOEFEH L TWET,

CHFIUFOF VT L= a N LSRR o a DA T T4 R RTT 4

U7 4 (kB 13T OLEY TT,
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SRAT g
BAEZRMMEOHEICHNEA VT ITA R - RTT 4 VT 4

201943 H 31 A

2020 -3 H 31 A

ATvav | AUy 7 RAR | K 3 AA | K £
L—H T—u
H [ I M KL v M % %
5 4 54 20.7bp | 67.3bp | 47.9bp | 61.0bp | 21.5bp | 63.1bp | 54.5bp | 45.3bp
5 4 74 21.8bp | 65.5bp | 48.2bp | 60.8bp | 22.4bp | 62.7bp | 56.8bp | 46.4bp
5 4F 104 | 23.6bp | 64.0bp | 48.5bp | 60.7bp | 23.5bp | 63.7bp | 59.3bp | 48.3bp
74 5 £ 24.2bp | 67.6bp | 51.8bp | 59.0bp | 22.2bp | 62.5bp | 56.4bp | 43.9bp
74 74 25.0bp | 65.4bp | 51.7bp | 58.8bp | 23.1bp | 61.3bp | 57.6bp | 44.2bp
74 104 | 25.9bp | 63.7bp | 51.3bp | 58.5bp | 24.6bp | 61.8bp | 58.9bp | 46.2bp
10 /¢ 5 £ 28.0bp | 66.1bp | 54.5bp | 54.3bp | 24.0bp | 60.3bp | 57.4bp | 41.7bp
10 4F 7 28.8bp | 61.3bp | 54.2bp | 54.8bp | 24.7bp | 57.8bp | 58.2bp | 41.9bp
10 4 10 4 29.1bp | 62.8bp | 53.6bp | 54.2bp | 26.6bp | 59.0bp | 58.8bp | 42.4bp
(7 —% : Bloomberg)
FRANMEOHBEIZHNDA T TA R - RTT 4 VT ¢
2018 4F 5 D HEKI M 2019 4E 8 O HELKIHAE
(2018 4212 H 31 H) (2019412 A 31 H)
A Tvary | AUy | BA /S 5 A A /S 5
L—H T—u
AR ) M N% % M % %
5 4 54 21.8bp | 79.0bp | 62.4bp | 54.5bp | 21.2bp | 64.7bp | 48.7bp | 56.5bp
5 4 7 24.0bp | 76.4bp | 61.8bp | 57.0bp | 21.7bp | 63.5bp | 50.8bp | 56.2bp
5 4 104 | 26.6bp | 74.0bp | 60.6bp | 59.8bp | 22.9bp | 62.5bp | 52.9bp | 57.1bp
74 54 25.7bp | 76.0bp | 64.6bp | 54.3bp | 22.7bp | 63.4bp | 52.4bp | 55.6bp
74 74 27.3bp | 74.5bp | 63.8bp | 56.4bp | 23.2bp | 62.2bp | 53.7bp | 54.9bp
74 10 4 29.1bp | 72.1bp | 62.7bp | 58.2bp | 24.2bp | 61.2bp | 55.1bp | 56.2bp
10 4 5 £ 29.2bp | 71.6bp | 64.8bp | 54.1bp | 24.1bp | 60.8bp | 55.7bp | 54.6bp
10 4 74 30.4bp | 71.3bp | 64.1bp | 54.4bp | 25.0bp | 60.0bp | 56.2bp | 54.7bp
10 4= 104 | 31.7bp | 67.1bp | 63.0bp | 53.8bp | 26.4bp | 59.0bp | 56.5bp | 53.9bp

(7—# : Bloomberg)
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Q@ B -BEDATIA R RTT 4 VT«

FELRMKDOA T v 7 ABLOEEDRTT 4 VT 41250V TE, HiE THREI ST
HDATar DA TTARRTT 4 VT 4 OT— RSN THR Y VT L— 3 U &ET
STWET, TV FOXFY VT L —2a NERALEACTIA R R TT 40 VT4 (3K
) 1L Fo LB T, B, DAEEMBERICHE AT I ERERS T v 7 2, £
IZTOPIX & _oF~v—27 L LTEERANRENTWD Z L 2B E 2, TOPIX @ H i 225 12x14
HEARY BN RTT o UT ok (2019412 A 31 H : 96.1%. 2020 4£3 H 31 A : 95.4%)

ETFROAK225 DA LT TA R RTT 4 VT AR UTHBLTOET,

WA T a
RAROMEDOFFIHNDA T ITA N RTT 4 VT«
. . Fra
HE S PE e 201943 A 31 H | 202043 A 31 H
34 17.8% 21.5%
H A H#% 225 44 17.9% 20.9%
5 4 17.9% 20.6%
34 17.4% 23.2%
K KL S&P 500 45 18.0% 22.9%
5 4 18.5% 23.1%
34 15.4% 21.9%
a—n Euro Stoxx 50 4 H 15.7% 21.2%
5 4 15.8% 21.0%
(F—# : Markit fHiE#%)
HRRME O EI NS T IFIA R RTT 4 VT4
.. 2018 FED 2019 FED
- e F7a v et et
B JFU& PE g BrEF A A R
! (2018 4 12 7 3L A) | (20194 12 4 3L A)
34 19.2% 16.7%
A A H % 225 44 19.0% 17.1%
5 4 18.9% 17.3%
34 18.9% 17.4%
>k Rov S&P 500 44 19.3% 18.1%
5 4 19.7% 18.7%
34 16.6% 15.6%
Z—u Euro Stoxx 50 4 H 16.5% 16.1%
5 4 16.4% 16.3%
(F—# : Markit fHiE#%)
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wmEA T a v

RAEZFMEOHEICHNDA VT ITA R R T T4 VT 4

. AV N4
s N 201943 A 31 H | 202043 A 31 H
R
K RL 10 4F 10.8% 8.7%
a—n 10 4F 11.0% 8.1%
2 RL 10 4E 15.6% 13.8%
(7—% : Bloomberg)
HEERMEOREICHWAAL T IA R R TT 4 U T 4
. 2018 FEFED 2019 HE D
e F7Fa v e i
PN s A A BT
! (2018 % 12 A 31 A) | (20194 12 A 31 H)
>k Rov 10 £ 10.9% 9.3%
a—n 10 4F 11.5% 9.0%
2= RL 10 4F 15.7% 12.6%

(5 —#4 : Bloomberg)

© FTHEILREK

HDRDA 7T A4 R« RTT 4 VT 4 ITINA, AABIRECE TTITh AN Efn D B PERE AR & X

BRI T ITAR-ARTT 4 VT 4 ZFHHELTNET,

MBI O\ TIX, toiiiEtEez a3y F o7 « A7 a S TGES
72T — 2 DFELET A, 207, FHli BEREROELT 10 £ O TG T — 2 I bEtE LT

EAEEHRALTOET,
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TR ORI T O L BY TY,
PRA BRI 1 oD F 55 C At

EPkR | SHERR
ol &H] ol el o . )
M ENV | ATy | ATy
10 42/ 10 4/ 10 42/ 10 4/
N THAM THAM THAH Vs 7 A
H A k% Rov Z—n 5 R
TEAR | TBEAM
4F) 10 4F
BRI07E 1.00 0.51 0.52 0.41 0.43 0.31 0.18 0.34 0.27
JTHAM
4F) 10 4F
BRI0%E 0.51 1.00 0.75 0.76 0.45 0.54 0.47 0.53 0.58
Ik Fov
4F) 10 4F
f;ﬂ F 0.52 0.75 1.00 0.69 0.26 0.58 0.42 0.37 0.41
g—1
4F) 10 4F
iij F 0.41 0.76 0.69 1.00 0.37 0.55 0.56 0.45 0.50
/5 NV
KR
0.43 0.45 0.26 0.37 1.00 0.64 0.48 0.62 0.60
JTHAM
—n
0.31 0.54 0.58 0.55 0.64 1.00 0.75 0.61 0.75
THAM
R
0.18 0.47 0.42 0.56 0.48 0.75 1.00 0.67 0.82
THAM
[E N
ATy
. 0.34 0.53 0.37 0.45 0.62 0.61 0.67 1.00 0.81
THAM
S E R
ATy
. 0.27 0.58 0.41 0.50 0.60 0.75 0.82 0.81 1.00
THAM
(F—% : BARMASHITWEE. % Ol Bloomberg)

_22_




AR E o> F L T

EPNEEC | ShERR

srl | R | &R | 4# B ‘ ‘
K R a—n ZRLV | ATy | ATy
el | w0 | w0 | w06
o JHAH THAH THAH 7 A 7 A
A A * RKov o—u A
TAAH TAAH
FROED 00 | 058 | 051 | 042 | 045 | 032 | 023 | 038 | 035
A AH
&F] 10 £
058 | 100 | 078 | 078 | 047 | 056 | 045 | 051 | 057
K Fv
FROED 551 | 078 | 100 | 068 | 027 | 058 | 042 | 037 | 045
[ —1
EMOEN 940 | 078 | 068 | 100 | 039 | 055 | 057 | 047 | 054
1% Fv
%k Rov
045 | 047 | 027 | 039 | 100 | 065 | 051 | 065 | 065
A AH
=" 1 032 | 056 | 058 | 055 | 065 | 1.00 | 076 | 063 | 079
A AH
®EV 1 023 | 045 | 042 | o057 | 051 | 076 | 100 | 068 | 083
I ARR
T
17> 1 038 | 051 | 037 | 047 | 065 | 063 | 068 | 1.00 | 081
7 A
I ARR
St
17> 035 | 057 | 045 | 054 | 065 | 079 | 083 | 081 | 1.00
7 A
I AR

(F—% : BAMGMIZMBEE . % O Bloomberg)

(3) FFkD L EERERL

I PAF A OFHI A R OB EER KO KRB EZFBE T D & L biT, FROFHEAREIL, A
ERFEZ BN E R TR CTOEMZE L TWET,

0. DAFEMONMTEGREDOBENIREZRE A, TN TONMIBEREITR PR, =
—n B IOZE FVENOREND LA LTVET,

(4) MRS HE L ORI %

[RFEEER EEV 26 OLFNEN | OWIFFINEE GEIBINIE ) OFHEICH W E2E PO FE
g3 (VAR « 71—« L— Fy &S 0E5) LT L0 T,
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[ & A0.178% : 1 F[E1E4F]
Hg N0.178% : 1 F-EEF]
Hi1 7 1 N0.138% : 1 FEEEF]HFEHAT L v R (0.040%)
BURF ORI A\0.148% : 1 FEESF]+HEM A7 L v F (0.030%)
WEAE e & N0.078% : 1 FEEEFEEF]+HEHATL v F (0.100%)

RIS GERIBINAS2y) DOFFIC W 2 WIFRIEE R 1%, 2019 4F 3 A RIZk T 2 &P HERIC B
OIFFNEREZFR LD Z LICEVEH L TWET, SAERIC ié%?ﬁ%%ﬁ%@%ﬁmﬁ
T, 0.034% T,

2. JERLUTAITR

PRBREE, SR PRBRG: - fafT &, MRRIRR G, BleRlox v via « 7 —id, ZRIHK
FCOHMICHOIY , RRFEEHNIC, BEE CORBRMER XL OBIR S D RO EFAZE L T
U BHEEE (XA b s m AT 0 XA b)) 12X D) TRILTWET,

O H=HEH
FEHOFRT, FEHEFEBEZ LA L, F2HIB5 Ly 7 - ZL—F 24T o T
T, Fo Bk, RENICRELRVWEEZLND FEH (FkOEBDRILITES
LR ORRE) HYERT D0, BIMCRETD B DN EREINE T D E21T
S>TWET,
B, FROFEBEOUEZOW ULV AATHERE A,
HEBUZ OV TIE, 2019 4 9 A £ TiX 8%, 2019 4F 10 A AKX 10% & LTV E T,
Bk 7 VERIZY 27 « 7 U — -« L— FOMSBRBEE (BB 304) £TiEEr L
LTWET, VA2 «+ 7 U —- L— NOMIBBEE 2B 2 2 W T 7+ 7 — R -
L= RO EFIZSECTA 7 VD B L, ERAKHEEZ 2% E LTHET,

O  ZRFE Y
BATOR Y EHICHESE | BLYROFEERELE L,
72X, KRG~ O FFRIREL S IZ DWW T, SR & O BRI LS < $H % A
Iz L ELTVET,

L
Eﬁ@ IBLRICEEDS X 28.00% & LTWET,
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fHxC H=FER

MANEAEM TIE, REEERICEIT 2 MR A2 H T 2F =FWE (727 F =27V —-- 757 —24)
THATAYV R XTI =T KNV N2, EEVIZCOWTRKRIFZKE L., LTFToOERELZZMHEL TV
ij—o

TAY R e BT =T 8 AT RS AEE SRR (LT [E g4 ) @ 2020 45 3
A3 HBIEDOTZ Y RXT wy RN o —%3HT HITHT- - Tl S 3R 7 ER X OGHERT
BORBIEEZITVE L2, AV R+ ZT—XT LY %, 202043 H 31 HEED =L RTF ¢ v
R e XU =— 2019 A2 IRFE S V7 B OfifE, 2019 FFEHOEBER B LR XT ¢ v
R e N o— E B O O BIS IOV TREEZ TV E LT,

TA YR« XU—T Lo d, HHINEFHETER XOGFEREN, AB/REEHIGLHE S
NWTWABBIRHRE L & BT, EEV FRIB IO A XU RAICHERL L= DO TH 5 EibsmftirE L,
B2,

KB TRERHCER SN D EEFEIL, DAEEMOR N LT v FFE (KT, 73

v LARFEDO R OMERGRATRIM RS KON, MEEAREMEEFT A7 00EA L~y UREED A

I DOEBOBHBNEENTOVET, ) Lo THRFEICBITDY A7 2RKEKMIELHD

"C‘\_j—o
© FENRITBEBREOERBB KOS B2 @I KM L CRESNTWVET,
© M SN RRIERRRIE. AR A TTERANMTH Y . T, BTG T — ¥ L LA

H 9,

AR EFNT DN TIE, BRE B ORTHER L O E L HEE OB OFIZE S EIL, TRIFTE.

ST SN0 EBB L O H AT BRI 235 LB AT,

A Y R BT =T RV T E BICEHEBRICOWVWTOREF AT TWET, 7272 L 2 hid,
HETTF L, HEREBLOHENTOETIZOWVWTOEMARIETIIH Y THA, b0k
REDFEFR, VA VR« ZU—XT ~Y %, BIRESNDRHEEEN, £ TOEELRBEICHBV TR
BR/RE RN RIS SN 7R FIER KO REIHRICE SV THEINR WD B X F T,

Pl o oA LV ARYYE (COVID-19) DRI, #FIESE, HETHE., BLOMLAITEMD
FERRICEKRRPEL G2 5 REMERH 0 £7, [RICHIFE SN DRI OV TOE R ZER
THIIHIEY, VA VR ZT—=XT MY AT, ZOXLENEEN TV L BREHEPICHRMIC
SN TV AGEERE, PAFEMOFRE, BENY., FLEEROEE GO HMan
T UANAEGE (COVID-19) OIETER /2 B2 HHEICIEEBE L TV ER A,

THNHDFETRICERICHTZY ., UA VAR ZTU—XT N I AMEEM BRI N T —
P SPRON ZHUCIE TSI DN R WNVEFEIC W T ORI O S S E N E T WAL L
TWET,

OB RIEINATAEM E DOBKICESE, hAUFEMOBICH L CREENA b oT, #H
SNHEFRIZBWTIHRAINDEY, VA VR ZU—XT NV UE, UL YR ZT—XT |
I UPTOTERRGHEESR T A VA « ZTU—=XT MY UMERLT-ERB LOERICE S5l
NEIZDOWT, DPAFEMUS O WD R DHE =FITR L TH, —UEMT, FEREH D WIIES
ZEWERA,
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(ZEEE) HEEIC

B DR - i

il

B - i

RN VR
—1I

FONZESICX V. 2016 4E 1 H L0 EU N THE—RIIZHETT S 728 LW
FER—AD Y N —HHOPAD Z 2R LT,

FTva vl
RIEOD IR L

A7 a v ERFEOMIAEE, AWAMMIE & B FfED 2 SOZEFRIZH1h
£, APRMET, FHb A RRORMAEDOEET, A7 a vzl LIz
B OMIE T,

ARIFHIHAES A 72 3 > OMEFATHE A £ TSR T DR H Y £ D
EE~OBMANEED = & 2Rl & SV ET,

e FEMESA RS | FESEME R RIS AL, REHEG (RA M- 2XT 4 XA F) ITkD
F B RIS, WHE, VA7« 7Y —- L— haERAAEY & L TRER
IR PRI 2 TV, Za Y 2R « 7 U — -« L— FTEIY 5= BLfE
flifE & L CEFE L E7,
TRREN AR D EPEOEAN S & NG L, bz 27 - 7
— e L— MZ X 25 BIEME G ERE & —B3 2 L 0 ISEMINEE 2 i
THFELROLNTWET,
e ami) ik B DHERDANZIESN T OFEROATRERFERICOWTE 2 b D HbHICH

7o TEETHTIETT, 7Y 3 v CARAEORRUHE O E Iz B3 Tl
b AMERDSATICHEAS N T IO T U FDNER S, T ) F T LIk T
HEFT>TWET,

B EHERE (A
R 2T 4 AA
k) 2k AREiE

ELIT F TORBRER L O SN RBROER 2 BRE L TUREEI S
L WFHE % 5 2 S HifE T,

S

74 U— R+ b— bR —EDOKIEIZ T TURT D & ORife % &
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