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6. LEEREMERFTL72OOEH

RRE TSRO - DICABEOREEB A TR EEREZ AT IVNERH Y £, TN
TR ARIAR 2 EANR ISR T 2 B4 L BEEREBEO O OERZE#R L TOET,

EEV FHNIZBW T, ZOMEERT, BEKBKELU ETHL Z 0RO B, 51T, N
DR EZERTHIDITHBEERDIEHETHIERROLNLTWVET, BARIZEIT DIEEHIE
KEDBEARBIL I NR o v— e =V VR 200% TH D 2 & 2 E 2. MAIEEM TR, 3
BREHET AT DOEHOHEIZHTZY | IR — = — DU 600% Y T 5 &4 %
VEEARL L TWET,

kB, BRIZBITDZ I NRv— s vV U EETIEH, EOHPHNT, 2T A L AEE
Yl AR S ABRIRAE 2~ — P IR T D Z ENHESN TR Y . AFHEICBWTH Zhvae Km
LTWET, £/, RAZNMEOHREICH W T, RS AMEREAIIR D ERER R IO
A BRI 2, PRERZZAIITAR D E OMAMMAESFEAG AL S, —RER5 Y a2 50 T
ﬁbf%@ INODEFEEEL~—V U ICEDTVET,

MEAEMD 2024 -3 ARB L2025 FF 3 ARICBIT A2 EERNIEr LD E LT, 7272

L\;namﬁﬁé ILRFRICBWTRASND ZEZBEL TS, fFRICBIT D LEE
KFILTLHEErTIEIHY A,

7. ~yIREEY AT IR D E
EEV JFHITlX, [EVIIRRFED Y X7 2IKE2EZE L= LT, RFEIZEV Y TONT-EE
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DOIEAET DB ATREFIE DR O TS OBUEAME] L ERINTEY, T XTDOY X7 2R
LTCEEV 2RI 52 ENRDENTHET,

—H DU A ZINZONTIL, BHEEE (XA K« = 2T 4 A A b)) 2K D72 TIX EEV IC 5
2O FXEREEL KM TERWEERH Y, EEV OFFEIZEBNT, ~y UREEY 27
WARDEHE L CTRBT A2 EVWOMIERRE LRV ET, ZoXkHpll LT, AXb—a)
e VAT BIOEKRKEEY 27 Ofth, LTOYU 27 B3 F 50 ET,

« A EMITIPE D A IRREERIC B W TR S DO A THRE RGO ERNE L |
FERICHCROUENEA TG, MROELETHEESEN ML, MENELLET,
FECFEFHTEXEICB W TCONKDOIECREOSEE KM L TWE T, REHEFDLEIZET
FENWETDHZLICLY | MED RHEEESTFEL ET,
ok, FARNIFAE LSS ICIIBeZ W ET08, BENRE LA e Y
ol ET, ZOHAETH, BB EOXRBEOSL  IIVFEELREICER VBT LTk
DIENATREE B 2 HIVE T, MuEHIMANIZEINTE 2 WY A7 RFEEL £T,
HFHEICHND YIRS « 7V — - L— D5 L, BEMOESRFIZIZH0REEIOH 5
DAFAELIRNZ SIC K0 | AE D RHEEMESFE L 7,

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

8. HIRKMME DR 7k

2024 FJEOFEAOMAEIL, LHIRIERS U720 OB AR IR T e T,

RIS, A, FRROO TR LOSEHRANC L A MASRK EZ G e LTnWET, 72
B ORI ST D EEERINC X A IIAZFIC OV T, AR E R L O3 12 1%
KL CTOWER A, F7o. FREARFIC X DINAZK R X OS2 O B3 0MiE & L<ix, 1B
ZHRIDOAMAE D © D IERHENN /> 2 KB L CWET, F7o, BRIFRTHEIE 2024 £ 6 HRKFRO B D, £
DA ORTFRILIRA ZFME & F— ORI R O b D& HNTWET,

FERMEOFMIZ OV T, DAFEM T, REOZRNEE Y OKEEE . (REZRNEEOHE
WICHEDSNWTIREL TWD Z L2 E 2, FiENE2EE LTI-IEA ORAEZNSEROBLEITIE SN
THELZ EV & BB E2ES LA > 1258 DRAZH OB RSO TEHE L7Z EV O
LT H—UFAFRE L TOVET, ~—VF A HR T, FEEOEEEICES SRRk D
U R 7 O OEE: &b HEAME L LR S E T,
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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 T9,

BRAZMEOHEICHND Y A7 -7 —- L — |
ilG 202443 A 31 H 202543 H 31 A
1 0.054% 0.641%
24 0.189% 0.857%
34 0.202% 0.893%
44 0.277% 1.023%
54 0.358% 1.114%
10 4 0.758% 1.521%
15 4 1.167% 1.957%
20 1.561% 2.323%
25 4 1.695% 2.412%
30 4 1.930% 2.685%
40 4 2.337% 3.043%
50 4 2.615% 3.210%
60 4F 2.808% 3.312%

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

2023 4 O FERK M AE

2024 4 O F KM il

A (2023 45 12 A 31 A1) (2024 46 H 30 H)
1 4 A0.026% 0.172%
24 0.048% 0.354%
34 0.056% 0.384%
44 0.134% 0.484%
5 4 0.219% 0.587%
10 4 0.660% 1.077%
15 4 1.104% 1.542%
20 4 1.492% 1.954%
25 4 1.627% 2.082%
30 4F 1.800% 2.326%
40 4 2.180% 2.700%
50 4F 2.482% 2.921%
60 4F 2.697% 3.068%

(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

202443 H 31 H

202543 H 31 H

ATvav | AUy 7 AR Kol = AA Kol =
[ [ H KL % M % %
54 54 43.0bp | 96.4bp | 84.0bp | 84.7bp | 46.1bp | 96.7bp | 79.4bp | 83.5bp
54 7 4 41.9bp | 93.8bp | 82.9bp | 82.9bp | 45.7bp | 94.8bp | 78.0bp | 82.5bp
54 1045 | 41.9bp | 90.5bp | 81.7bp | 81.2bp | 45.7bp | 92.8bp | 76.4bp | 80.3bp
7 5 4 42.5bp | 91.0bp | 80.9bp | 78.5bp | 45.7bp | 93.7bp | 77.8bp | 78.9bp
7 7 41.4bp | 88.8bp | 79.5bp | 76.6bp | 45.2bp | 91.8bp | 76.1bp | 78.1bp
74 104 | 41.3bp | 85.8bp | 77.9bp | 75.0bp | 45.2bp | 89.8bp | 74.3bp | 76.4bp
10 5 54 42.2bp | 83.3bp | 76.5bp | 69.8bp | 44.9bp | 88.5bp | 75.3bp | 75.0bp
10 4 7 4E 41.3bp | 81.3bp | 74.6bp | 68.6bp | 44.7bp | 86.8bp | 73.5bp | 74.1bp
10 48 104 | 41.2bp | 78.5bp | 72.2bp | 68.3bp | 44.6bp | 84.5bp | 71.9bp | 72.8bp

(7 —# : Bloomberg)
HERRMME OIS A T IA R RTT 4 VT4
2023 4FE O F K il 2024 4FE O FFI il
(2023 412 A 31 H) (2024 -6 A 30 H)
FTTvav | AUy | BA /S 5% AR /S 5%
Z—U d—H
ilG il ! A% 4% ! A% %
54 54 51.9bp | 99.0bp | 88.9bp | 86.6bp | 48.5bp | 101.7bp | 85.2bp | 88.3bp
54 74 | 49.7bp | 95.8bp | 87.6bp — | 47.0bp | 99.2bp | 83.9bp | 87.1bp
54 104 | 489bp | 91.7bp | 86.3bp | 79.6bp | 46.9bp | 96.2bp | 82.7bp | 85.1bp
74 5S4 | 49.9bp | 90.9bp | 84.7bp | 78.5bp | 47.3bp | 96.0bp | 82.4bp | 81.7bp
7 7 47.8bp | 88.3bp | 82.9bp | 76.3bp | 46.1bp | 93.9bp | 80.9bp | 80.8bp
7 10 4 47.0bp | 84.7bp | 80.8bp | 73.2bp | 46.0bp | 91.0bp | 79.4bp | 78.9bp
10 4 5 4 47.9bp | 81.2bp | 79.6bp | 73.6bp | 46.6bp | 88.2bp | 78.3bp | 74.6bp
10 4 74 | 45.8bp | 79.0bp | 77.4bp | 71.2bp | 45.8bp | 86.1bp | 76.5bp | 73.8bp
10 4 104E | 45.0bp | 75.9bp | 74.0bp | 68.4bp | 45.7bp | 83.3bp | 74.5bp | 72.3bp

(7 —# : Bloomberg)
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@ 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 NV -RTT 2 U7 1k (2024 56 A 30 H :89.2%, 2025 43 A 31 H :88.1%)

ETROBRE25 DA TTAR-RTT 4 VT IR EUTHEMBLTWET,

kA7 a
BAERMMEOHBFEICHNE A T ITA R R T7T 4 VT 4
. . Fra v
wmE S e e 202443 A 31 H | 202543 A 31 H
34E 19.4% 20.1%
H A A% 225 44 19.5% 20.0%
5 4F 19.6% 20.0%
34 18.3% 18.9%
K KoL S&P 500 4 4F 19.1% 19.6%
5 4 19.9% 20.2%
34 16.2% 16.9%
o—n Euro Stoxx 50 4 4F 16.3% 17.0%
5 4 16.5% 17.1%
(¥ —# : Markit fililE#)
HERMME ORI HNDA T IA R RTT 4 VT4
.. 2023 FEED 2024 FFED
— e F7Fa I et
B JFUE PE g A A A
! (2023412 A 31 ) (2024 £ 6 7 30 H)
34E 18.7% 18.6%
A A Hi% 225 44 18.7% 18.8%
5 4F 18.8% 18.9%
34 18.8% 17.8%
¥ v S&P 500 4 4F 19.5% 18.8%
5 20.4% 19.6%
34 16.6% 16.6%
z—1z | Euro Stoxx 50 4 4F 16.6% 16.8%
5 16.9% 17.0%

(F—4# : Markit f1E#)
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wmEA T a v

BAEZIMMEOHEICHNAA VT TIA R R TT 4 VT 4

i1 AZZaL N a3 AR | 200563 4 31 1
IR

K Rv 10 4 8.6% 8.9%

a—n 10 4 9.7% 10.9%

5 KL 10 4E 12.8% 11.5%
(7 —# : Bloomberg)
BEABEORHEICHNDEA T IFA R R TT 4 VT ¢

o 2023 FEED 2024 FFED

e FFa v T w0

SRS 51 A A BT AiE

| (2023412 A 31 H) (2024 £ 6 A 30 H)

K Rv 10 4F 9.0% 9.4%

a—n 10 4 10.1% 10.5%

5N 10 4 12.8% 11.9%

(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

ENE | A ERE
& gl gl gl - ) )
K Fv sL—u RV | ATy | ATy
10 4E/ 10 4E/ 10 4E/ 10 4¢/
N /BARM /BARM /HAM 7 A 7 A
HAM x Rv o—n ZE RV
/HARH /HARH
& 10
e 1.00 0.45 0.53 0.51 0.25 0.23 0.15 0.17 0.02
/HARH
&5 10
i 0.45 1.00 0.78 0.79 0.65 0.49 0.42 0.27 0.23
Ik Fov
& 10
e 0.53 0.78 1.00 0.79 0.43 0.52 0.32 0.15 0.00
/—1
&5 10
i 0.51 0.79 0.79 1.00 0.49 0.48 0.51 0.18 0.13
155 R
Kk Fv
0.25 0.65 0.43 0.49 1.00 0.69 0.52 0.41 043
/HAM
T—0
0.23 0.49 0.52 0.48 0.69 1.00 0.69 0.50 0.54
/HAM
Z KL
0.15 0.42 0.32 0.51 0.52 0.69 1.00 0.63 0.75
/HARH
[E P
g ;: 7 0.17 0.27 0.15 0.18 0.41 0.50 0.63 1.00 0.83
/HARH
S E R
g ;: 7 0.02 0.23 0.00 0.13 0.43 0.54 0.75 0.83 1.00
/HARH

(F—% : ARMEHIIMHE. % Oftld Bloomberg)
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TRAIMAE OO F 5 T

EPIRER | SLERER
eFl | afl | am | af N ‘ ‘
%k kv z—n ZRV | ATy | ATy
10 &/ 10 &/ 10 &/ 10 &/
B (AR | EAR | aAE | 22 %
HAM %k kv o—n =R
B | /B AR
4% 10
4 100 051] 058 055| 026 026] 021] 019| 0.04
JE AR
&%) 10
. 051 100 079 079 057 o046| 041| 025] 021
/K Rov
4% 10
4 058 079 100| 081| 036 047 031 012] 000
[—nu
&%) 10
. 055| 079 081] 100| 043 045| 050| 016] 0.11
/5 KV
K Rv
026 057 036] 043| 100| 065| 049| 041] 043
/A AH
- 026| 046| 047] 045| 065| 1.00| 069| 047] 057
/A AH
S 021 041| 031 050| 049| 069 100| 063| 077
JE AR
EPIE
4;%” 019 025 012] o016| o041| 047| 063| 100| 083
A
JE AR
SRR
4;?” 0.04| 021 000 o011| 043 057 077 o083| 1.00
A
JE AR

(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

F%EEXﬂWﬁ%®w@EIJ@@ﬁﬂﬁ(ﬁLﬂﬁﬁ)@%%K%Pkiﬁﬁﬁ@%ﬁ
WEER (VR7 « 7Y — - L— My LSy OEF) IZTo LD T,
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E5fi 0.054% : 1 A=[EfE&4F

i 0.054% : 1 F-[EEF]

Hi1 5 1 0.204% : 1 FEESF+HEHAT L v B (0.150%)
BURFORAIETE 0.174% : 1 FEESFI+HEHAT L > B (0.120%)
WEtLE e & 0.554% : 1 FEESFHEH AT L v B (0.500%)
SNEEE (oY) 1.554% : 1 FEESF]+ VX2 « 7L I7 2 (1.500%)
SNEEE (F—72) | 3.054% @ 1 FEESFI+ U 27 - 7L I7 A (3.000%)
[E ARG 5.054% : | FEESF+ U R 7 « 7L I7 A (5.000%)

WIFRINAS GEBINASSY) DOFFEIZH W D HIRFIES R, 2024 4 3 A RICBIT 52 & HR|IC E
OHIFFNERZR UL ZEICIVEB L TWET, 22K fé%ﬁﬁ4%ﬁ%@%ﬁﬁﬁ
X, 0.930% 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 H=HEH

FEBOFEIL, FEBEBRLLICE N L, F2HIBR2 vy 7 - 2 —F8 %2175 T
F9, Fo. BERE. BREAICRELRVWEEZOND —FHEH (FROEEDRIICET
LHER ORE) R DT, BIMICRAET D L EX DN EHENET 5T E1T
STWET,

HEBICOWTIE, 10%E LTWET,

FEDA 7 VRIE, VA « 7 U — - L— FOMIBRAERE (B 304) £TiX. B
EENERE IRV IAENTZ T L —2 A —T oA L T LREBEIZ 1.15%E LTWET,
B AT VROBERICH T > T, Yo FEEHE L ZE L GREEZ{ToT0ET,
JAZ « 7Y —« L— FOMIBRIREE LB 2 2 HFIC W TE7+ 7 —F - L—hO Lk
FIE U TA U7 LER EFR L, &RAHEZ 2% & LTWET,

O THIHEELY
BATOBRLY FEHICHESE | BYROFRERELE L,
78, IRFEAE~OFRIREL Y (DWW TIE, B & O BRI IS < Ba K
FZEELTVET,

O ZFEHPiE
B OFEBRICHESE | TOEDIBEL AT ET,
2024 4EFE~2025 4EEE - 28.00%
2026 FFRELLKE  28.93%
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(Z=&k) HEEIC

B2l - Hie

iG]

I

RPN VLR
—1I

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

FTav iR AT a s ERREOMIEIE. AV & R E O 2 SO SR
AIEOD IR AT i NET, ARIEAMMEIL, B0 RSO0 EE T, A7 a v AFHEL
7o %6 OAfE T,
AIFEUIAEN A7 2 a > OMFATHE B £ TICE KT SR H Y . £
DIEF~OBINFIMED = & &2 EERME & SV EJ,

T BRSO oE | FESEMESMESERIRS B, KB (XA b e AT 4 AL b)) 12X

FZS HLAMh HEHRICEASNT, WE, VA7 « 7Y — - L— FEZ@EAAEY & LTk
EFRINRF RN PR ZITV, SREVAZ « 70—« L— K TED 5
B S UCHE L ET,

(e %ﬁ AR DEPEDEAIGE & ML, & oiczDnY R7 - 7Y
— « L — MZ L 2HI5 | BIEMAE 2N E BERHE & — B3 2 L 2 \EAE % 7
ﬁﬁé%&% DO HILTUVET,

MeREmI Tk B DHERGATITIEDN T, FEROAREZRFERIZONTE 2 b D FiHIC
Pl-oTEETHFETT, 7Y 3 v LIRFAEORE B O EIZ BN T
X, BHAERSMAICEDSNT IO F U ARER SN, v F AT LI
FERTHIZAT > TWET,

I BHERE (R BT F CORBRER X O SO RROEE AR LT, fEREHE

fe 27 4 A | WOWIFHEE 5 2 DRITETT,

4 ) X DR

2

ISRl 74T — R« L— KR —EOKAEZ BT TIEHET 5 & ORife %
BEWIHA ORI T 2802700 £, ~7 aREeTikn L
WCEDSEXWREINET,

MSTAT BUE NH (A B ARBBAFIZIBVT 2007 4 9 AR E TICEH SN 5 Edn %ﬁ

BRSO A M | ORNE EHE, oW EEHE L, H5 5 MR Eﬁ#ét

(B B - B(E | JRSZATEOE NEVEATA: - 5 A dn (R PR BREEAE 28 2007 45 10 A 1T jéh

JJry hU—27 | LT,

BE i 2019 4 4 FITMNTATEE NBE T4 « 8 5 A dn PR R B E O — ¥ &
QIET 2 1AM CERR 30 4RIEMES 41 B) DMEITS N7 2 & T, NI TEOE
NEAERT A8 5 A MPRRAE T - BER R v NV — 7 ZEEIE~ 4 E R
WL, RN A AR B SAIC LT, BER R v U — 7 OHER

WCHEFTHBHHAO IR TDHDIIR 52T 52 i L,
AT AEMIL, RIFEOMIEE LT, XIE#EE~OWUHSE T 52 &
W2 FE L,
MFEME, BESAGRRIINAR D IRRE(TOT X TEZHF LT
WET,
W B R B MR MRREE LT T 72DIT, REBAEZBIE L THEERDIEAR
ERAY 2L 95 %ﬁ%#ék@@%mfﬁoﬁﬁﬁAmiﬁm%é\ﬁ%ﬂ@@mﬁ%%

FIRHVRX7 « TV — L= hTHLHD, LEEARITIRDEHIAR 5
T OB X OEEERNE RO DO AP ER LR 4,
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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
. BARBERASHE R LT,

I HIZ, 20154 11 H 4 BiZ, AAREEHRESE, Rl&ttd 5 6 xR
178 L ORGSR, RAGERBG AT B L TnvE
D

vy e AJb—
AR

TN—TNOF24E - BESH & /R OE I ST 5 E5 &2 L
TWAEAIZ, FOEBIC XY 7 —FNOEMHICRAT 5 BB L OV
KDL A EEV IS 5 VW) BT,
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