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BAREHER T AT DOBHOFEIIHT-0 . IRy v — T U % 600% 12404 9 5 4 %E
MEEARLE L TWET,

ek, ARIZBT DN v— s v =V U RRETIEH, —EOHEANT, 2T 2 L AGET
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
S A BEG @I 2 . PRERZZKIITAR D C OMAMRESF 24 E, —RER S 4e2 50 TEHE
ﬁbf%@ NSRS~ — N E D TWET,

MEAEMD 2022 -3 ARB L2023 43 ARICBIT A EERTIEr D E L, 7272
L\_h%®EW$ ITFRICBWTRASND ZEZBEL WD, fFRICBIT D LEE
AKIVTLHPaTid A,

7. ~vUREY AT IR DLEH
EEV JFHITiX, TEVIIHAREEDY A7 2REEE L= LT, ;fRFEE VY TONTEE
MNHIEAT D53 MT EFIZE D OBy OBAEME] & E émka\Tmf®)27%@x
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LTCEEV 2RI kDN THET,

DV ZAZIZONWTIX, BHEE (XA F e = 2T 4 AA M) IZXDHREHESIT TIZEEV ICE
2D SFESERPEL IR TERWEANRH Y. EEV OFFEIZBWT, ~y U RFEY 27
WCRDEALE LTI 2LV OIMENKELRYETS, ZOXIRFIE LT, AL —gF
Lo )x7kioﬁkkijx7®m LFOU R BT HNET,

D INE AT IR 5 A %@%ﬁ BV TR FEELEOAFRIERREM O HENE L,
FERICH T ROLENEA TG, MR OELETHEEEN ML, ﬁmﬂﬁmbiﬁ
P HRATHERR E I b\’C+%5E0)ﬁEt:4&0>ﬂi%§%35ZE%l,be\ﬁiﬁ‘ﬁ>\ e BHERHDL RIZOE
BNRLET L LITLY, ﬁmmrﬁiiﬁﬁfbif
IR %*#%ELL TIEBLE % N E T, RN AE LISA 138
nEES, IO T% Birs Lo REEDL 1T Efuh_ﬁbﬂﬁ_t_
DEWH%&%%%niﬁﬁ\ﬁ@%ﬁmuﬁﬁf%ﬁwjxﬁwffbifo
HEICHWD Y 27 « 7V — - L— DL, BEYOEFNIT 7R EBE 05 5
DIFIELRNZ IR0 AMED RREEMENTFEL T,

MEEMTIE, BHET ML STy VARV A7 IR EHEHEE L TV ET,

8. HEMMIEDFE ik
2022 4EE OFHTSIMAEIL, YIRS L 72 oA SIC BT AME T,
FHERSRIT. OB L OEHOFRMINTHY . BRHOFEHITEO TV ETA, 2B, &
PEAHRFIIC £ D ISR K OB O B2 i & L Ci, B OAmAE A & O IEBREE M5y
B CWET, £/, BREFRTEIT 2022 4 9 HRE SO L O, Z OMORTHRIZERA A ME &
[F— DRSO LD EH O TWET,
%ﬁa@fﬁﬁﬁfﬁ09n¥ﬁﬁ IOWNWT, DAFAEMTIE, FEORHEFE Y OKEE | REZHEEROE
WICHEDSNWTIREL TWD Z L2l E 2, FiENE2ES LI-EA ORAEZNSEROBLRITIE SN
THE L2 EV & BB E S Lo 1258 ORA B EROHERRIC %OWT#ﬁLtEV®
LT L=V FAERE L TWET, ~— T F A HFR T, TSI E D HBEhERIC
U A7 OEE O & FRMmE & LR S E 7,
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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,

HARMNZIZH SR & LT 3.8% & E L, AAREREOWEMEZ & 4 1 £ X i HIAFE % 30
FEREHRELE L, 31 FERUBOT T — K « L— MIMIBRLGEE LI 30 FRHTRE4
RO AKYEZINH 2 K 912 Smith-Wilson 512 K 0 sk L TV ET,

HEICHEHLEZY A7 -7 ) —L—hK (ARy k» L— MaE) OERIFEIZILLTO LB
D *(3—3—0
A ZMEOHFIZHNA Y A7 -7 ) —- L — |

ilG 202243 A 31 H 202343 H 31 A
1 4E A0.075% A0.115%
24 A\0.030% A0.061%
34 A0.031% A\0.052%
44 A\0.002% 0.024%
54 0.036% 0.101%
10 4 0.219% 0.396%
15 4 0.473% 0.800%
20 4 0.715% 1.108%
25 4 0.853% 1.234%
30 4F 0.941% 1.370%
40 4 1.394% 1.789%
50 4F 1.839% 2.162%
60 4F 2.159% 2.429%

(7 =% MBE  MIER)
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BFRAMEOHEIHND ) A7 -7 ) — L— |

2021 4 O BRI M

2022 4 O Fr KMl

A (2021 4£ 12 A 31 A1) (2022 49 H 30 H)
14 \0.089% A0.115%
2 4 A0.095% A0.050%
34 A0.095% A0.037%
4 4 A\0.088% 0.009%
54 N0.075% 0.085%
10 4 0.089% 0.286%
15 4 0.312% 0.745%
20 4 0.493% 1.055%
25 4 0.607% 1.290%
30 4F 0.724% 1.503%
40 4 1.230% 1.936%
50 4 1.707% 2.285%
60 4 2.049% 2.532%

(F—2  MBE  WIER)

(2
)

) BFETTUA (URT P T U )

eHET IV

SRETLE LT, BARM, KRV, 2—n FRNLEEE & T 5/EH o B o -LIBOR
~—7 Yy NETNAEEELE LT, F#SMEBHOHBEEZZET DL & BT,
BT HYVRIHPNT T —FIZESXETAVERE L TCWET, &FET ViE, FE-m A K
ROMHFIZF v V7 L—FENTEY, RTA—=X|IA =)V R« h—T LW ORI D85
DEBRNAT T2 a DAL TITARRITT 4 VT4 PBHFLTWES, 7V a &
PRAEO BRI 2 HH 5 72 D OMERGRM TETIE 5,000 > F U AE2FHLTWEST, Zh

S5OFIVFITITIAV R« ZT—XT N AR IO HH L TWET,

CHFIUFDOF VT L—va  NMFEH LSRR o a DA T T4 R RTT 4

U7 4 (&) 1ZUTDEEBY TY,
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HRAT > Fg
RAEZMMEOHEICHNAA VT ITA R R TT 4 VT 4

202243 H 31 H

202343 H 31 H

TS ayv

AT

}I&

=N

A AR

}I&

H ZI: Z—U = Z— =
I ] M Ky Ky M KL Ky
5 4 5 4 30.0bp | 95.8bp | 89.3bp | 83.6bp | 45.3bp | 98.3bp | 95.7bp | 91.2bp
5 4 7 31.1bp | 92.6bp | 84.3bp | 80.2bp | 43.7bp | 94.4bp | 93.8bp | 87.7bp
54 104 | 34.1bp | 87.6bp | 76.8bp | 77.9bp | 43.1bp | 89.9bp | 90.9bp | 82.1bp
7 5 4 31.0bp | 88.9bp | 81.5bp | 76.8bp | 42.0bp | 89.9bp | 88.5bp | 81.0bp
7 7 32.1bp | 85.4bp | 78.2bp | 75.4bp | 41.0bp | 86.9bp | 86.4bp | 79.0bp
74 104 | 34.4bp | 81.6bp | 73.3bp | 73.7bp | 40.8bp | 82.9bp | 83.2bp | 75.2bp
10 4% 54F 33.4bp | 79.0bp | 72.9bp | 69.0bp | 39.9bp | 79.2bp | 81.4bp | 70.0bp
10 4% 7 4 34.4bp | 76.5bp | 70.8bp | 68.4bp | 39.2bp | 76.8bp | 79.0bp | 68.8bp
10 48 104 | 35.8bp | 73.7bp | 67.5bp | 66.8bp | 39.2bp | 73.8bp | 75.4bp | 67.0bp
(7 —# : Bloomberg)
HERRMME OIS A T IA R RTT 4 VT4
2021 4FE O FRHI il 2022 4FE O FRHI i
(2021 %512 A 31 H) (202249 A 30 H)
TTvarv | AUy 7| AR /S 5 AA /S 5
Z—U Z—

I I M [NZ (NIZ M [NV INJI2
54 54 19.4bp | 73.2bp | 64.3bp | 72.6bp | 43.5bp | 111.2bp | 124.2bp | 93.1bp
54 74 20.3bp | 71.3bp | 63.4bp | 69.9bp | 43.8bp | 105.9bp | 120.2bp | 89.4bp
54 104 | 21.8bp | 69.1bp | 62.0bp | 65.9bp | 44.3bp | 99.8bp | 114.0bp | 87.7bp
74 54 21.1bp | 70.0bp | 63.9bp | 68.1bp | 41.3bp | 100.1bp | 112.8bp | 83.6bp
74 74 21.8bp | 68.3bp | 62.8bp | 65.3bp | 41.6bp | 96.1bp | 109.1bp | 80.3bp
74 104 | 23.4bp | 66.2bp | 61.0bp | 61.9bp | 42.1bp | 91.3bp | 103.3bp | 79.1bp
10 4% 54 23.4bp | 65.4bp | 61.2bp | 60.4bp | 39.1bp | 87.0bp | 100.9bp | 72.4bp
10 4 74 24.1bp | 64.0bp | 60.5bp | 58.9bp | 39.6bp | 83.7bp | 97.3bp | 70.6bp
10 4 104 | 25.9bp | 62.0bp | 59.4bp | 56.0bp | 40.4bp | 80.3bp | 92.0bp | 68.2bp

(7 —# : Bloomberg)

_19_




@ HX-BEOA L TTIA R -RTT 4 VT«

FELRMKDOA T v 7 ABLWEEDRTT 4 VT 4120V TE, HiE THREI ST
HDATarDATTARRTT 4 VT 4 OT— RSN THR Yy VT L— 3 U &ET
STWET, YFIAOXR Y YT L—a AfEHLEA LT IA R -RIT 4 VT 4 (3K
) Lo LB T, B, DAFEMAERICHE AT ERERS T v 7 2. £
IZ TOPIX X F~v—7 L LTEERANRINTWD Z & &2HE 2. TOPIX @ Hif% 225 (2%}
THEANY N -RTT 0 UT 1k (202249 A 30 H :93.0%, 2023 43 A 31 H :91.5%)
ZTFROAKR2S DA TITA R RTT 4 VT IZRETHEBLTNET,

A7 a
BAERMMEOHBFEICHNE A T ITA R R T7T 4 VT 4

. . T a v

wmE S e e 202243 A 31 H | 202343 A 31 H
34 19.9% 18.3%

H A A% 225 44 19.7% 18.4%
54 19.6% 18.5%
34 21.4% 20.6%

K KoL S&P 500 4 4F 21.3% 21.0%
5 4 21.3% 21.4%
3 19.6% 18.5%

o—n Euro Stoxx 50 4 4F 19.3% 18.6%
5 4 19.3% 19.0%

(F—4# : Markit f1E#)

HERMME ORI HNDA T IA R RTT 4 VT4

FFeg 2021 FED 2022 FEEED
HE S PE s A A A A
! (2021 12431 R) (2022 9/ 3080)
34 19.1% 20.4%
H A Hif% 225 44 19.1% 20.1%
54 19.1% 20.0%
34 20.5% 24.4%
K KoL S&P 500 4 4F 20.6% 24.0%
54 20.7% 23.8%
3 18.0% 21.9%
o—n Euro Stoxx 50 4 4F 17.8% 21.3%
5 4 17.8% 21.2%

(F—4# : Markit f1E#)
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wmEA T a v

BAEZIMMEOHEICHNAA VT TIA R R TT 4 VT 4

i1 AZZa s AR | 200363 4 31 1
H
P 10 4 9.0% 9.0%
a—n 10 4 9.7% 10.3%
5 KL 10 4E 13.7% 12.8%
(7 —# : Bloomberg)
FEAIMEOHFICHNWNAA VT TA R RTT 4 VT4
FFeg 2021 FFED 2022 FFED
mE 17 HTEHAMAE HTEHAMAE
] (20214 12 8 31 8) | (202249 A 30 H)
kR 10 4 8.2% 10.1%
a—n 10 4F 8.2% 12.5%
5N 10 48 12.8% 14.5%

(7 —# : Bloomberg)

@ FHBIFREL

ARDA T T4 R« RTT 4 VT 4 ITINA, ARBIRECE TCIT D AT Efin D B PERE AR & X

BSETATTAR-RTT 4 VT 4 &FHRLTOET,

BRI OV TR, FoRREMEEZ AT 2%y F v 7 - 7Y g S HiRES

7227 =2 DHE L ER A, 2072, §Hli B FFROELE 10 £/ OIS T — 2 0 bEtR Lz

EAEHRAL TWET,
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TR AR ORI T O LY TY,
PRA BRI OO 5 T

EPNE | FMERER
&l &l &l &l L . .
10 48/ 10 48/ 10 4¢/ 10 4/ RN RV ATy AT
L /BAM | JHAM | /AAH 7 A 7 A
AAM | kbA | a—m | ERo
/HAM /HAM
4F1 10 1.00 0.50 0.61 0.49 0.30 0.34 0.20 0.26 0.13
4
/HAM
4% 10 0.50 1.00 0.79 0.76 0.54 0.46 0.35 0.26 0.25
4
/K KL
4F1 10 0.61 0.79 1.00 0.81 0.33 0.45 0.26 0.11 0.01
4
[—11
4% 10 0.49 0.76 0.81 1.00 0.36 0.39 0.43 0.14 0.12
4
3%
kR 0.30 0.54 0.33 0.36 1.00 0.65 0.47 0.43 0.47
/HAM
2—n 0.34 0.46 0.45 0.39 0.65 1.00 0.66 0.51 0.59
/HAM
ZE R 0.20 0.35 0.26 0.43 0.47 0.66 1.00 0.63 0.75
/HAM
ENgkX | 0.26 0.26 0.11 0.14 0.43 0.51 0.63 1.00 0.80
ATy
7 A
/HAM
SERC | 0.13 0.25 0.01 0.12 0.47 0.59 0.75 0.80 1.00
ATy
7 A
/HAM
(7—% : AARMSFNIMEE . £ OMiZ Bloomberg)
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TRAIMAE OO F 5 T

EINEER | FMERER
& & & & B ) )
i | g | r0sr | g | S| TR R (AETy ATy
» /HARM /HARM /HAM 7 A 7 A
HAH KR a—u 5 v
/HAM /HAM
4% 10 1.00 0.51 0.58 0.46 0.37 0.37 0.20 0.27 0.18
4
/HAM
& 10 0.51 1.00 0.78 0.75 0.53 0.47 0.38 0.31 0.31
f
Ik Rov
4% 10 0.58 0.78 1.00 0.77 0.37 0.51 0.31 0.17 0.11
4
j—nu
& 10 0.46 0.75 0.77 1.00 0.41 0.45 0.49 0.21 0.22
I
2%
K R 0.37 0.53 0.37 041 1.00 0.68 0.50 0.49 0.49
/HAM
a—n 0.37 0.47 0.51 0.45 0.68 1.00 0.67 0.53 0.60
/HAM
5 v 0.20 0.38 0.31 0.49 0.50 0.67 1.00 0.65 0.76
/HAM
EAEE= 0.27 0.31 0.17 0.21 0.49 0.53 0.65 1.00 0.81
AT
7 2
/HAM
ShE R 0.18 0.31 0.11 0.22 0.49 0.60 0.76 0.81 1.00
ATy
7 2
/HAM

(F—% : BAMGMIZMBEE . £ OMiE Bloomberg)

(3)%%@%?%%

AT AA ORI B FRER OB EMROFEREEZZE T H L &I, FEROFHHENEEIX
ﬁﬁé%%iztﬁ@f@@m% BELTWET,

Fo. DAEEMONEREEOBENMERE M E 2. T X TONEEEEITK FLE, =
— BB XOZE FAENOHER IS &AL TOET,

(4) BFFDREEHA EOBIFFIN S 5

[RIAEBESR EEV 206 OB IR | O BIFFINAR (ﬁLﬂﬂﬁﬁv\) DFFUT N F 7R & E DO HIFF
WEER (VR7 « 7Y — - L— My LSy OEF) IZTo LD T,
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E5fi N0.075% : 1 4 [EE4F]

g N0.075% : 1 FEEF]

Hi1 5 1 N0.025% : 1 FEEEESF]HEHAT L v R (0.050%)
BURFORAIETE N0.045% : | FEEEFFEHATL v F (0.030%)
WIEAAE 7 & 0.125% : 1 FEESF]HEH AT L v B (0.200%)
SNEEE (oY) 1.425% : 1 BEESF+ Y X7 « 7L 17 A (1.500%)
SMEEE (F—72) 2.925% : 1 FEFEELSF+ Y 227 « 7L I7 4 (3.000%)
= R 4.925% : 1 EEESF+V 227 « L3745 (5.000%)

WIFFINAS GEBINAESy) DOFFEIZH W D HIRFIES 2RI, 2022 4 3 A RICBIT 2 & HR|IC E
OHIFFNERZR UL ZEICIVEB L TWET, 22K T5§F£4%F%@%ﬁmﬁ
X, 0.576% T,

2. ZoOfhoRHE

ORBREE, S RIRE - fafhe, MRORES, BlieRE0X v via - 7r—d, ZRERE
TOHMIZHIZ Y | REFEEERNC, BT E TORBRERS X ORI D[RO FERBA R L T (K
BHEGE (AN - =ZX7 40 A4 b)) 12X DHE1HE) TRILTWET,

O FE#H

FEEOFHRIL, %%%%ﬁ%%LﬁML F IR D 7 Z—FAEE AT o T
F9, T, Bk, REMICRELLRVWEEZ OGNS HEH CREEDEBRILICET
LIR ORRE) 2RI 5 — ﬁ\ﬁm%;%Eﬁék%z%ﬂ5%%%MQﬁéﬁ%%ﬁ
STWET,

HERBUZOWTIE, 10% & LTWET,

FEROA 7 VX, VR « 7Y — -« L— FOMIBIAFEE (B 30 ) ETIE, M
BEMMIER 25512 048% E LTWET, 2B, 4 7 LEROMBAICHT=-> Tk, Yo
FEAHEEZEBE L CREZIT>TCWET, VR « 71U — - L— O BIAEFE % 8
25OV TCIE 74+ T — R« L— D EFITGCTA U7 VENEH L, KRAKEE
2% & LTWET,

O HIHEELY
BATOBRLY FEHICHESE | BEYROFRERELE L,
¥, SCIRMEAE A~ O FRIREL Y (DWW T, SR & O BRI IS < B A 3K
FZELELTVET,

E

ﬁ@ LRI EED X 28.00% & L CUW\VvE1,
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fHxC H=FER

MANEAEM TIE, RREERCET 2 A2 AT 5F ="EHEE (77 F a7V — 77 —21)
THAHTAYV R« ZT—RXT KV N2, BEVICOWTHEEAEIE L, UTOERELZSZMHL TV
‘i‘g‘o

TAY R BT—=T 8 it RREEDATAEMER (LT TAEE4] ) D 2023 4E3
A1 BBIEOT L RT 4y RN a— %3 HT HI0H 7= Tl H S V=R ik L O AR
BOWAEZITONELZ, VAV R« ZT—=XU Y03, 202343 H 31 BBEDOTZ L RTF 4 v
R XY 22— 2022 FREITIRGE ST BRI OAME, 2022 FFEHFOEBER B L O T 1 v
R e N 2 —DRISE IOV TRGFEEEZ TV E LTz,

TA VR« XT—=RT N %, HINT-EFERS X OFHREAEDS., KRB RERHIFLHE <
NTWHETRHAAE & IS EEV FHIB X OHA X RTHEILL 726 DO TH D & fEamfhiT £ Lz,
iz,

ABITRERHIEIR SN A EE GFEIZ., DATEMRDOR AT v 7FFRE (ZhiX, A7 =

v LARFED FEMEAE O MR FR AR IS KON, MEEAREZ MRS A7 0DEHA L~y URFEY A

T OEBOHBNEENTOET, ) Lo THRFEIIBITL Y 27 2RKERKMEELHD

«C‘—g—o

FEFEITBESEDOERB L O SN 2 BB 2@ KM L CRRES N TV E T,
© W S RERITRIE. AR AR TEAMTHY . £o, BIRWELRTSET —4 L b ES

9,
© AERYTENT OV TR, FOEFEY ORTHER L OEE LR EOB ORI oE L. TR,
WENT SNT=2AEDOTFHE B L OB ARTHICB I 2 3% LA T,

TAY AR HT =T K LS BICHERRICOWTHORAEEZIT> TOET, 7272 L 2,
HEE T, FEBEEB LU ENEDOLETIZOWTOEMRRIETIEH Y THA, ZNLOM
FEDFER, A VR« XT—=XT Y UL, BURENDFHEREN, 2 CTOHERERE BV TAR
B R RHZ FLR S N2 R AR K OEH R ICE SV THA IR TWbH LB X FT,

INBORERICEAICHTEY ., TA VR« ZT—XT N I T EMn iRt In -7 —
21 KOG ZHUCIE TSI DS 2 WVE PEIC W T ORI O b S ENE T WAL L
Tb\\i—a—o

ZOERIINAEAEME OBRICESE . DAEEMORIIK L TRESN S b0 T, @A
ENDEFBICBOWTHREINDBRY, VA VAR X TU—=XT RV E, VA VAR XZT—XT |
D UDT T RREHMEESR T A VR « X T—XT MY UNMER LT-BERBLOERICE ENL 550
NEIZOWNWT, DANTEMUIN DO NN D =FICR L TH, —UEE, EEEEH D WVIHMES
EAWVER A,

Uk
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(&EEE) Ak

\ZRE9 20 - f 2

el

Al - A

RPN VLR
—1I

MONZEESICE Y, 2016 4-1 A XD EU N TH—RIZHEI T S 728 L
RFMES—ZAD I N o —HH OMFAAD Z L =R L £7,

FTav | AT a s ERREOMIEIE. AV & R E O 2 SO ESRIT)
AIEOD R AT i NWET, AFEOMEIL, M ERSOREDEET, A7 a 23 L
7o %6 OAfE T,
AIFEUIAEN A7 2 a » OMFATHE B £ TICE KT SR H Y . £
DIEF~OBINFIHE D = & 2 EERMME S SV ET,
e FZVESEA R o | FESEMESMRR RIS B X, RBHEF (XA ZXT 4 A A ) 12X
) 2 EiLAih HEMRICHEASNT, @, VAZ « 7V — - L— FZ@EHFIEDY & LTk
ERmANIRRRI . TR 21TV, ZhaE U A7 « 7 — -« L— FTHD 5|0
T-BREMEE LCERELET,
% WA ZAR D EPFEOHEANIE & ML, & o2y R7 - 7Y
« U— MT X 2EI5 | BTG E FERFT & — B 5 X 9 ITEH NS 27
BT HRELROLNLTWET,
e ik B DHERDATIZIELSN T, fEROAIREZRFERIZONTE 2 S D FiPHIC
Pl-oTEETHFIETT, 7Y a v LIRAEORREIE O EIZ B\ T
X, HDOWERDSIICESNT IO TV ARNEREN, TV AT LI
Bk PR 24T > TOET,
e BHERE (A BT CORBRMES LOWFR SN A FROFEFBZ R L T, FRFEBL X
he =27 4 A | WHHIRHEE 5 2 AR TT,
A4 k) 12X DA
i
ISRl T3 U — R« L— FPRBEIC —EDKIEC T TINS5 & ORI %
EWTIGEOREYNICHHET 58RI 0 £3, 7 aidFle ik L
WCHEDEFRTESNET,
MSTAT BUE NH (A B ARBBAFIZIBVT 2007 4 9 AR E TICEH SN 5 Edn %ﬁ
R &8 5 A fn | O E B S, OO EZEI L, EEE2HEICEIT TS0
PRBRAE B « BE | NI TEOE N ST - 55 A IR ﬁw%@mmﬁﬂoﬂmﬁjéh
Aty hU—2 | £L7T,
BT 2019 4 4 BTN TEE NBEUERT4: - 6 5) 4 iR s B L 0 — &
WIET DIEME (PR 30 IS 41 5) TSz 2 & ¢, M TERE
NEMERr &8 S A IRRE I - BERR Y MU — 27 R~ - AL
WL, RN A AR B SAIC LT, BER R v U — 7 OHER
WCHEFTHBHHAO IR TDHEDIIR 52T 52 L L,
AT ML, RIFEOMIEE LT, XIEEE~OWUHSE T 52 &
W2 FE L,
AT AL, B S A MR AR DR T O T R TEZH LT
WET,
VEEREHERF | AMRREFEEZITo T 72D, RRAGEZER L THLELRHIER
T 57D E %ﬁ%#ék@@%mfﬁoﬁF%Amiﬁm%é\ﬁ%ﬂ@@mﬁ%%

FIRLVRX7 « TV — L= THLHD, LEEARITIRDEHIER 5
T OB X OEEERNEHOLL DO PN ER LR £,
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iG]

A - 2

7= Y=
7 A

BIEMBED 5 6, EMRREELIT O 12 OICHE LG (LEEAR)
A DB TY,

~y UREEY A
7R D EH

N~y VARV AR, BRBHEGH (AL =X T 4 AL N) IZLDRITE
THNR=SNRVRRY 27 XL —va e JRT R ED~y IR
BRIET 4 F ooy e URT ENYTURER T 4 F vl URAITMN
MERLESE L 720 £9°, BEV FAITIE, T XTOY R EEZBETH L 9O1TK
HHNTEY, ~y URBY A7 IR EHZRIIIKBT 5 Z &R
<ATbhTWET,

BB REL

2007 410 H 1 B, BEREAEEEICLY . BAFEMKS L 4 5
DOFEFES L (FEFEERASH, BEREASHT, RSt 5 b X 817,
MRS AT ERIRRR) 1T, BRElbEnE LT,

D%, HEEREESED e R ET2EOEENRAR SN &I
XV, 2012410 A 1 B2 b EEFEKRSSH L BERBERASHEDIKE
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