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7~

(2) &FIkHe

2017 FE3ARDY 27 7 U —Lb— FOSMEH (EESHN) BNEDICEFERICIVT 50bp /17 L
N7 hL, ERAFLETHELEGEOREL G LI O TY, RAEFREORMENZESH) L THME
PEMMEDS T 5 & & b, FBBIRE0RROEEERFE D 2T 5 2 LI L 0 RA SR & 1
BWLET, BISESHICHW =T ) AR, SRS VBT A2RTT 2 VT 4 IZB8h B /87 A—X
IR_X—2 =2 LE—L L, @FO#BEEEICEDLL RIA—2OBENIEE L, £z, &8
HIMIHIRDERN DK UEE 2L 2 TITATV, BFEE T S84, 0% FIRITEREL THBY FH8A,

MCEV FHiz 2T, &F] ESREOZENE LV &SRR FREOEEIENRKE < 2o TWET, ME
PEAAE & BRASRMEIX VO LB Z /8T 2 £ 5 ITHIR L 328, ZEEOIEIFEDORRE IIRE
PRIMMEDO HFNMRKEL oo TWDHTDTT, 20K 9 ITHRAROMENIENFRRBI & & 72 2 BRI,
BIEICNET D47 a v ORETY, flIE, BRERY A EIL, &8 (EEEHAAIEDY) 2T
ERRE TEISTZHAETHLARMERD Z LiFRNnZ Enb, &FNCK L CIEfRRE & &> Tk
7T
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(3) BR=C - REDFE D M
2017 4F 3 A ROMAE L OREEDOREINE HIZ 10% F % LA 0EEL ST Li-b DT,
BEE, ARENPERME O T, S PEME 2 L E 9,

(4) B s RBFEDOA VT FA R ARTFT 4 VT 4

F 7y a v EARFEO M EOFE AT 2 E RBEDA T TA R - RTT 4 VT 4 VK
LU= EOEBEL T HHE TTBN, X - REFEOA T T4 K- RTT 40 VT 4 IZBIET D
FTUNRT 4 TEOEEIIMEA L TRz, rd LELE,

(B) BFIAT T arDA T ITAR-RTT 4 VT 4

F T a v LAREEO MM EOE AT 28R AT v T ar DA T ITA R RTT 4 VT
AN PR L EZDEELZS LD T, @AYy FoarDf L TFIFA4 R -RTT 4T 4
WIS T DEPEIIRA L TR W, A7y g v LARFEORRIMMEIC 52 2 B0z HE L E L
776

(6) HEFFE
FHELD O DHERFE D 10%) L7256 ORARKMEOHNELZ R LI O T, KESEDHHE
FrETIE, PRASAICE U CORRRSL DI 2 RBUE FEEHIEZ O T EE A,

(7) fEgakh=s

FREFIIIN RS 101K T L 72556 OIRA KB O A Z R L= b O T, RAZHOMEGERN L
A LUTEBEE. —RANILEFROFRIZE BN 5 72 DA ZRME I M U £+, &FUE Fick v
& 72 o TR TIRAZZKAMED B LES, W& ORENHE LV, RE TN 2551 L
725 TWET,

(8) FEL-H

FETED 5% T LS E ORAZIMEOHEBEHZ R LT b D TY, HTRKREHE =28 - 54
WZOWTERRDLMERN R OND EBESINDTZD, UKD EICHREZIT> TWET, H =708 - 4
b LTk, RERRT, TR, DABEOKREERICET A2 T &7 5110 - 510, B
FOMENEERBE RS L UE Lz, HRRBICOW T, (RREeOBEFNI LT~ TR E R Y 1K
M DHiHEE LTWET, ZOMORX I AR - T7 v a ORI T TWERA,

(9) MR
AR O SKE « IR DOREERN 5%IE T L725mE ORAZAMEOHEBEEZEZ L-b DT
T, B, XA T g ORI T TWER AL

(10) VEERRLEEAR
EERIEEETH D VN v— « v — U U R 200% & #ERF9 D KUEL L7236 O K
(ZV 7 vaf-arb) OMBEEEL-ZLOTT,

(11) =0
B SATICE T 2 EFHITILL T LB TT,
o ZSMERIETR LOVEEROBISE LN TIE, 7V 7 a )b ax FEBIONy URHE
VAL ERITEH SE TV ERA,
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o ERERBICOWTIT, EBENMED A To 0t R - REEORHE, B RBEDA T T A K -
RIT 4 VT A FEHESETHEEA,

o RINESITITAHESRMTD D 15 1ODEAZEE LIGE OB A ST LI bOTY, [FRICHE
BORHRSM 2L LI2YE O BRI A RIS S %ﬁf*%o) RHHE 2B LICTHES
2V,

® 2017 4 3 A R OMRBEENLAIC 5 o 5 IR OEI AT 1%A T,
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3. HIERM:

3.1 RFATERSRLT:

1) VA7 7Y —L—Fk

Tl MM R 2R BT O FH I IV T, BREEEARE Y e 5 NCHIBIR L LEAT 2V 277U —
L— hOSMEFIT 2017 47 3 HRIZE T 2 AAREESF & LE LT,

MEMY —  OREMEZ BB L, SLFERUMREO 147+ U — R« L— MMT 40 £l TRBEH DK
# (3.2%) (ZIURT 5 X 512 Smith-Wilson {EIZ X Wi LE LTz, ZHDITEIC Y AR — 1T O
MESEBIRELE L,

Fo, GFIPAMEOLAIL 0% % FIREETZOEEAVE Lz, EESFHOT — X IXEHR~ & —
PR D REMEZFIT LTk, ERBIMOEESRN (AR Y b - L— MUE) ZLTDLED

<.

2016 4 3 HR
H ] 2017 £ 3 AR (RS )
14 -0.26% -0.18%
24 -0.20% -0.19%
34 -0.17% -0.22%
4 4 -0.14% -0.20%
54 -0.12% -0.19%
10 4 0.07% -0.03%
15 4 0.38% 0.23%
20 4 0.66% 0.45%
25 4 0.77% 0.49%
30 4F 0.88% 0.58%
35 4F 1.06% 0.77%
40 4 1.26% 0.99%
50 4F 1.60% 1.38%
60 4 1.85% 1.67%
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27D S RBEFIEEDORISESHTIER LIz B2 oA T vy 7 L— K~ (AARy b« L— MH)
IEUL T &Y T, ok, EESFIOLE ERKIC, SLEBLUBEO 1FE7 4+ U — K- L— NI 40 4
M CTRBEROKUEE (3.2%) ([ZIRT 2 K 912 Smith-Wilson JEIC L Vs LE LT, AU YT L —
N BIEDOEEIL 0% % FIREETZOFEHANE L,

] ] 2017 3 AR
14 0.05%
2 0.05%
3F 0.06%
4 4 0.08%
54 0.11%
10 4 0.27%
15 4 0.50%
20 4F 0.70%
25 4F 0.81%
30 4 0.86%
35 4 1.02%
40 4 1.21%
50 4F 1.55%
60 4F 1.81%

B, WMEWET L T AoV T, B GER S ONCE SR & TR ERRAEICES TS MCEV
Principles D EZENA LT L HHMETITZ ARV &, 72— RANCERD b NI RBREFLFES & 2L S h
TND LTV RV A IR L, FREMET L S 7 AR L2nZ L TEY £97,

(2) FkDEPERLSY

FIZEBL Y AP S OFFI BB Y DEEICHT-»> Td, IRREES LA ER Y KR EX Yy T L
RO EFEERFIRID 235 L CTWET, YiZEtRICH T - TiE, 2017 4 3 A KOG EMREIA )
FERIChE>TEDLLRNBEDE LTWET, 28, BREE Y 2HET D5 & 70 2 A H Y8 A~
Bk L OVEE S8 N AESRR iR, BRUIRE L TRB 69, AEREEORA XL TH LD, T
NRCHBEERE~NFE LD E L TNET,

BRI O FARIE RGBT D A4 7 > a3 > ERFEORFEUBE OB BT OV TIE, BRELRIR O RF 5l
B EEIEDEPERL /Y & 2017 4F 3 A RO EFMEICHKSEHRE L, Lk Z OB ERDES 2/ L T
7,

(3) &F|EF L

£F)E5 1L LT, Heath-Jarrow-Morton &7 /L2 L. 7l H BHEOTHHICF ¥ U 7 L— 3 v
SHFELE, RNTA—HFRAT T « h—T LW ORI LG DOERNAT v T a DT T4
KeARTZT 4 VT 40 HFH L, &FIX0%% FREETZEOEEHNVE L, 7'V 3 v RFEDORS
M OFH I, Zo8fET v EFEH LTI Y ~2 - A 27 (Milliman, Inc.) MR L7Z3F U 4
% 1,000 AEH L E L7z,

2016 £ 1 H O AAREYTIZ K o~ A T ASRBOREANLIE, AAREBESF K NA T v Feflid~ A F
AR E0RBEKETHE L TWET, 20X BRRUTTCRIEROT T v 72T ML DBA T
A RRTT VT 4 ZEETEXRWESNH 572D, 2016 4 3 H K (Fikl#:) OB~ X Y Bachelier
ETMIEDA VT TAR - RTT VT4 (V=< RTT 4 VT 1) ITEEWZLE L],
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RIA—ZDOHFMBHALIZEMAT v T a DA T T4 R RIT 4 VT 1%, Eko7n
—H—ENTRTBA T TA R - RTT 4 VT A DFHEE L, BUTOLEY T,

2017 3 HK (bp)
AT FTa v H A * Kv Z—n HR R
il il
14 14 11.79 52.28 28.76 37.38
54 14 16.45 75.37 50.27 65.50
5 4F 5 4 26.48 85.25 69.89 81.65
5 4F 7 29.84 84.27 72.31 79.58
5 4F 10 4 32.90 80.77 72.45 75.94
5 4F 15 4 36.43 74.54 67.68 69.35
54 20 4F 39.19 69.44 62.99 64.10
10 4 14 21.36 77.97 62.03 75.19
10 4 5 4F 31.29 83.84 71.94 78.13
10 4 7 33.25 81.97 72.47 75.71
10 4F 10 4 35.83 78.87 70.34 72.08
10 4 15 4= 38.90 73.18 64.50 65.18
10 4 20 4F 41.43 69.46 58.74 60.48
15 4 14 25.99 77.53 65.46 75.67
15 4= 5 4 34.17 80.54 68.81 76.64
15 4F 7% 35.76 78.63 67.68 73.38
15 4= 10 4 37.59 75.46 64.66 69.55
15 4F 15 4F 40.43 70.20 58.60 62.91
15 4F 20 4 42.79 67.67 53.06 57.97
20 4F 14 32.54 77.28 66.83 75.72
20 4F 54 38.10 78.91 67.13 75.16
20 4F 7 39.00 76.95 65.32 71.54
20 4F 10 4 39.67 74.05 61.47 67.51
20 4F 15 4 41.80 69.67 54.57 60.82
20 4F 20 4F 43.82 67.55 48.59 55.60
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<H#&> 2016 43 AR (FiHm) (bp)
AT w7 Fa v H A * Fov o—n RN

HIH H1H

14 14 29.41 60.72 25.37 57.44
5 4 14 30.19 81.13 44.49 83.38
5 4F 5 4f 40.72 90.89 70.21 87.22
54 74 43.25 90.10 74.05 83.97
5 4 10 4F 44.99 87.09 75.35 77.77
5 4F 15 4 44.61 80.97 72.70 68.29
5 4 20 4 43.79 76.59 68.90 59.96
10 4F 14 33.82 82.75 64.32 86.66
10 4F 5 4 41.84 89.20 74.79 84.58
10 4 7 4 43.52 87.68 75.82 79.85
10 4F 10 4= 45.27 84.85 74.97 74.37
10 4F 15 4F 44.91 79.67 71.38 64.36
10 4F 20 4F 4411 75.71 67.25 57.58
15 4F 14 38.99 83.08 70.78 84.59
15 4 5 4F 44.22 85.70 71.98 81.37
15 4F 74 45.54 84.13 71.03 76.27
15 4F 10 4F 46.88 80.72 69.53 70.17
15 4F 15 4F 46.43 75.83 65.63 61.36
15 4F 20 4 44.81 72.70 61.63 54.53
20 4 14 46.37 83.64 74.07 82.97
20 4 5 4 49.12 83.99 70.52 78.45
20 4 7 49.74 82.55 68.36 73.57
20 4 10 4= 50.26 79.00 66.40 67.67
20 4 15 4F 48.76 74.75 61.76 58.74
20 4 20 4F 46.41 72.17 57.33 53.25
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(4) %%« Ko A > TIA4 R RFT 4 VT 4

HMORR DG OA T a VBRI LIZARY hOA VT TA R -RTZT 4V T4 (T bW
~x—) BHEHALE L,

B BRI OWIM 10 EBOA T Y 3 TREENMENZ S, 11 FERUBEO T 4 T — R - A v
TIA R ARTT AV T &2 10FHERICICRELE LT,

RIA—=HDOHFHHERH LI2A T T4 K~ RTT 4 VT 013, EEOHEIT - SEESHEN R R
HAVTTARRTT 4 VT OFHfEE L, LTOEBY TY,

2017 £ 3 AR
i) R
B | kR | 2—nml | BER H A KI[E] L—n HE[E] E:N
M M R/ TOPIX S&P SX5E FTSE | H&FH

14 9.53% | 10.35% | 11.08% | 16.46% | 13.78% | 17.05% | 13.60% | 18.10%
5 £ 9.87% | 11.19% | 12.30% | 17.22% | 19.26% | 19.54% | 18.18% | 18.94%
7 10.89% | 12.29% | 13.15% | 17.31% | 21.75% | 20.06% | 19.31% | 19.04%
10 4 12.34% | 13.02% | 11.69% | 17.45% | 24.90% | 20.73% | 20.76% | 19.20%

<HZFE> 20163 AR

P¥ =S =
| KR | 2—mf | PR H AR pNES| o—n E/ANES| SN
M & R/H TOPIX S&P SX5E FTSE H R

14 9.80% | 10.54% | 14.99% | 19.12% | 16.23% | 21.06% | 18.24% | 21.03%
5 4 10.58% | 12.69% | 16.00% | 17.82% | 21.07% | 20.19% | 19.64% | 19.60%
7 4 11.65% | 13.77% | 14.10% | 17.91% | 23.43% | 20.21% | 20.57% | 19.70%
10 4 13.70% | 14.52% | 14.20% | 18.15% | 26.39% | 20.51% | 21.85% | 19.96%
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(5) FHESFR%K
FEREIC DWW T EAMN T — 2 DN FE LW b il 5 4ER (2012 4F 4 A ~2017

F£3H) OARY Z—rinbHBAREZIRELE L,

2017 /£ 3 AR
HAM | kFL | 22—a | #R | kR | 2—no | %K | TOPIX | S&P | SX5E | FTSE
&) & &) N&F] | 1M M R/H
14 14 14F 14F
H A 1.00 0.21 0.02 0.23 0.48 0.25 0.43 0.33 0.09 0.28 | A 0.09
ol
14
Kk F| 021 1.00 0.15 0.02 0.40 0.30 0.47 0.33 0.17 0.14 | A0.12
ol
14
2—n 0.02 0.15 1.00 0.14 0.14 0.42 0.29 0.19 0.04 0.10 | A 0.02
&
14
BR[| 0.23 0.02 0.14 1.00 0.23 0.35 0.38 0.31 0.13 0.40 0.12
[Nl
14
¥R | 048 0.40 0.14 0.23 1.00 0.74 0.80 0.66 0.29 0.35 0.09
M
o2—n 0.25 0.30 0.42 0.35 0.74 1.00 0.82 0.66 0.45 0.32 0.23
M
BERL | 0.43 0.47 0.29 0.38 0.80 0.82 1.00 0.73 0.46 0.44 0.09
R/H
TOPIX | 0.33 0.33 0.19 0.31 0.66 0.66 0.73 1.00 0.62 0.63 0.39
S&P 0.09 0.17 0.04 0.13 0.29 0.45 0.46 0.62 1.00 0.67 0.71
SX5E 0.28 0.14 0.10 0.40 0.35 0.32 0.44 0.63 0.67 1.00 0.70
FTSE | A009 | AO012 | A0.02 | 0.12 0.09 0.23 0.09 0.39 0.71 0.70 1.00
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<B¥> 2016 £ 3 K (Faffitz)

HAM | kR | oo—n | 8Ky | kR | o—n | #E2 | TOPIX | S&P | SX5E | FTSE
&) &) &F | REeR | 1M /M R/H
14E 14 14 14
HAM | 1.00 | A0.10 | 0.04 0.26 0.29 0.08 0.30 0.28 0.02 0.31 | A0.02
ol
14F
kR | A0.10 | 1.00 0.22 0.06 0.28 0.17 0.25 0.29 0.16 0.12 | A0.00
&7
14F
o—nm | 0.04 0.22 1.00 0.08 0.29 0.46 0.40 0.36 0.38 0.44 0.31
ol
14
Bk | 0.26 0.06 0.08 1.00 0.33 0.30 0.31 0.28 0.09 0.21 0.06
Nl
14F
¥ K| 0.29 0.28 0.29 0.33 1.00 0.70 0.75 0.67 0.33 0.37 0.27
/M
o—w | 0.08 0.17 0.46 0.30 0.70 1.00 0.85 0.62 0.55 0.38 0.43
/M
Bk | 0.30 0.25 0.40 0.31 0.75 0.85 1.00 0.76 0.60 0.51 0.41
NAE!
TOPIX | 0.28 0.29 0.36 0.28 0.67 0.62 0.76 1.00 0.60 0.62 0.49
S&P 0.02 0.16 0.38 0.09 0.33 0.55 0.60 0.60 1.00 0.76 0.82
SX5E | 0.31 0.12 0.44 0.21 0.37 0.38 0.51 0.62 0.76 1.00 0.81
FTSE | A0.02 | A0.00 | 0.31 0.06 0.27 0.43 0.41 0.49 0.82 0.81 1.00
(6) A%

SMSEE PEORHIE 2017 42 3 A RO L—  (TTM : BEMEMY) (XD BARFICHE L £
L7c, FEEEDOHFEL— MILLTDO LB TT,

W ZEL— M)
Kk kv 112.19
Z—n 119.79
5 KL 85.84
A z—F v« Jua—} 12.55
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3.2. =DM OIS

PRER NS RN, FHEBEREORMTESMX 2017 4 3 HRICBITFH XA K « = AT 4 A
A MIESERELELE, RA L« 2T 4 AL MHEL L, BEBIOHEOEELEEL, S5
R DOBREZ LR LS80 ELZEWR L £,

(1) PREREEHE AR
PRI R A SR 3~6 AER] D FEHF IS EHRIE L E LI,

(2) fiEKIRha

PRI RN HRIXIEE 3 M DO FEFICESEHRELE L,

F 7o, BB N E SRS O RTEMER S ISR LTI ERIK IR U CRERI R 2 B &
fLEETWET,

(3) PRBENH fEHAAPE
TRIBEE B TEFLAR RS S D PR A 1722 2D | FrBE DR A L TV ER A,

(4) B
FEBTERITIENT 3 EM D FIHFITESIRELE LT,

(5) =HEHR
ET 1 AR OFEROERIIESE | BRI OHERE PRGSO ST 20> D 1R B 55 O PRRELK)
MR DOH U (=v Fa A h) ZRELELL,

OFEbL AEMOBSAN, 112 HRFE] CEDLIFEEEOT-DICKHT 2EHITENE O LK
ELTEY £7,

T, MHBRFEIBRDIFERITITRTOETDLVEMOFEEL L L THHESN TV D2, RIEEEK
HEFEOBEM (2=vy b2 ) OFEHICHZ->TE, OFb ) AMmBEROFEEEFF IS THE
HLTEBY, SOMPO HR—/LT 4 T AT N—TDMOEFEE DIV > 7 2V —DHFITEE L TEY
FHEA,

o=y bax FORHICHZ- T, Fk, ENICHELRWEEZ OGN E KM L LT
FELNOPERLUE Lz, ¥, R L7 —RFE H oe%I 67 (8 TT,

B, 2=y ba A MKEZBATABRKET D Z ENMHERICAIAEN 5 SFU OV TLFREE
& U CHRRASGRIMmE X 0 #ER L TV E T,

(6) Pizg
IEEFFIERIT, 2016-2017 4EFE 1% 28.2%. 2018 4EFELIMEI 28.0% & k& L £ L7z,

HEPRIT, 201949 A £ TlX 8%, 2019 4F 10 HLAKRIE 10% & LE L7=,

7)) A7 L—3g»

O EITICIT SN ESEEICHER VA ENTZ T L—0 c A =T AT VREBREIZ, H
BRG] E LT OREBLHNEBE L TVDH I EHIEL, 033%& LE L, £, @ ofistFik
DERELBESTH LD, 3L FHLUBEDOA V7 VT 40 0T TRBESRIO 9 bOMfFA > 7 L3
(L.0%)ZIRT 2 K 5 ICHIEMIR L E LT,
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(8) HHIAEL Y

AT 8 APRBRIX 5y & ABL G BN RIRIX 7y & DZNZIUTONT, FEROBRRICIBUVTH D
TETRAT DIEIR OV RAERIE Y 70 /KO T EFIRE 7 LW Ie R FEROFAFE LRI HF]
ZEROY L I UE Lz, o, FURRBRIZ OW CIREIT O Y FEEME T 2 L IE L E LT,

(9) FFiRRR

FECRRERI DO —FNZHOWTIHLE Y A7 2B L TWLH72H, Try=2 g BV TIERER
Bt M, ARREeEZIA L LTEFE L TV ET, ARBUEl X OHRREOKEIL, HiT 3 FHO
FEEFITHESERELE LTz,
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4. MCEV O3EFiE

4.1, XIRFEE
OFDLVAMIT I EMRRFELZ G E L TWET, SOMPO h—/VT 4 7 AT )L—TNOMD
PRERSAE DT O MRS L O ERBRFEIT, AR TIHSRE L TED 1A,

4.2. MCEV
MCEV X, &l 2 &/ i Ok & AR5 N & 72 2 FIEEZ RV, SR EEIFREL Y A
7uow1+ YIREEE LI BT, MG EREICE Y Y TONEEENBIET DHER L Ok L
DSy EL AT RERIE O BUEAE 2 FEAf L7= b 0T, [{EORMEEMIE] & MRERAND H1-6 SN D0
%ﬂﬁ@ﬁ&ﬁ@J@éﬁtbf%ﬁémi#o

4.3. G pEAAE

WU PEMAE I, SRR ISRV TR HEICE Y YT OB ER M EE T EEHEL L0
fth D EfE 2 B D 4E T, HARMIC i%mﬂ%%@ﬁﬁﬁ@%@ﬁ;wﬁ%W@EWé:FMETA
—IEEIS M4, R Y OREIYEE, WA B OEROE B, ETER SRS E
DG HEREE L OGRIRAERE S OE A EREZ N2, BREEEELER L%, Zhbni 8 HE IR
LRGN EE 2 LW 2b DO TT,

WG PEMA I, WEEARLE 7V — « =TT R IHBIENET,

4.4, VIEER

VEER LT, AR DEEEBITT 5 - OIEEAE IS T D EEICIN A TR 2 2 &
DB IREFERAD Z LT, MRENRIFHC BT 5 2 ERHIBRENS Z & L7220 £9, MCEV Principles
T EEORIEREME L SHONHAEKEDO ELENKEVWFTEZLEEARLTLZ &N TVET,
Wt YR v— s v — U U 600%:385 K OMRAMIMES— A D Y LR v— R 100% D BT %
NESEFEKHEL LTE D, MCEV OFSHAICB W CIIRTE 2 L EEAR L EZ L TWET, 223, R
EAR— R FLHE X E N OAR I & 22 LRERE FLIEL L 2 X > TV 2R T8, 2017 45 3 ARICBIT 5%
FHOVBEREIIATE 2 KE L FES> TWHIRITT,

45, 7V— P —FF =R
TV — e =TT 2L, FMEEMED O bLEBEARLNOEHS R L £,

4.6. RAZKIMmIE

RASFOMMET, FHME (2017 423 A 31 H) ORAZKID O FERAET DR E~D 3B rTRERIEE % 7F
fili F 1) 2 BAEMIE ST L7z b o T fEFRIEFMAIRRMN S 472 9 > LRFEORFFIHE, ~
U7 vadns aXbBRONy UREY A7 IR LEM 2 HR LS L CGRHR SV E T, b
ES FREDOEHETHEAE SN E T,

4.7. HeSEMESMAIZS B

%%i ﬁﬂﬁﬁﬁ . BPEEERAAEID Z YA 7Y=L — KT EHHE—-F U AT TOREX Y
%o%ﬁ%éhéﬁ%ﬂﬁ@ﬁﬁﬁ@?Toﬁ@ﬁﬁ%ﬁﬁ?ét@ﬂ%wé%%%%

)177) L—hELET, BB, HREKICNET AT a v LAREEOMED 5 b AJEAIEE S

FE 23 2 8055 1 e SEME ST R A B L S S v E T,
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4.8. I g LAREEO R E

FF g v ARFEORFEURE L. 1,000 KDY 27 RSP F U A E W, KT U Aok v v o
= 70— CHD X FHE S D A B O S ME & i SRR B O A D Z LI LV EHE
LE L7,

F7 v a v EARGEORFEUEIC I FOER 2 L FE L,

4.9.

5 4 2 & FIZERD A R b O F 250 2

EREEAFIE D ST EMFEZ BBl 7551, FIZEALY & L TRNE~OBEILNTThiIvD —T7,
BrEE HFIE D 2T EFRZEEZ FEl- 558 ORI T X TRENRRT 5700, BRE K
KL THTa v Z2RELTNWHAZEERVET, HHOL T VA ZHNT, £ T VA FTO
FIZERYREZHAETHZ LICEY ., YA T v a UlfEZRE L E Lz,

AR

B E D @ WERBRPG S IZ DWW T, @FERIFEO S WERNFIC L 2RADR LN EE X L, H
RO NICEENT 5 TRAENEZE L, REPEE LR o258 10 bRE~DHE
ATRERIZS AN T 2 FTREME S — IR ICHER STV B T2 K E RSO NAE SRR % o Bt pd
B DOWVWT, HBiEa A 2L E LT,

GEEEN

8 NEEEIRBRIZ OV TIE, B2 BMERSHABI AR RIS I L — R IO W28
RI MM Z A L TRY . RWEDGHEMIATEN 2 5 L RRE~DBLATRERI S 238975 7]
REMEN —HICHRT SN TV D720 %= A h 2 B L& LT,

TR RELRIR D B (BT T R1E

NN T EBRTHEHSZ LRl 785513, RBRESOIE &) 5 T TRIE ~DIETLNITON
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