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7V — - L— M X DEB| B IXEFERE & — 2 L COET (ZoBW T TEEV FRIOHE
g (WA X R) G10.11] OEEBYTT, ) , 7B, EEV B X OHEOMIEIC I 2 e EMESAM
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FERFIASBUR OFHE TIX, FEROEEEMR Y A7 D07 L I 7 A (B 2IE, #HRCOE 57 SIifs
SNHYAZ » 7Y — - L—ha@iaT 5F]ED) IRBShEEA, £z, BESEmkREZ
FINTHR D fEBRUES 4 F & OMIRS ZZ B Hfi 23Rk IC B W TRAT SRR T, T DORAIC L 5FE
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

AT E MR O - DICAE DA B Z THEERKZ AT AVNERH Y £+, Z04
FEARIAR L BRI IC R T 284 L EEEREREOTZOOEHZE#HR L TV ET,

EEV FHNIZEHBW T, ;@zggxi EERIEKEL ETHD Z ENKD BN, &5, NES
DOHRMEERT DI DICHE L R L85 THZENRROLNLTVET, BARICBIT DEEKE
IKHEDE ARG LY R — <7~“//J:I:4— 200% T D Z & EEBEZ, HDATAEMTIE, &
BEREMEFT D200 EAOHBRICHTD, IR v— e ==V R 600%ITH Y 54
FHEVEERE L TONET,

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, £, RARNMEOHEICB W T, [BffS M EREAIR D ERTER e IO
S A BEG @I 2 . PRERZZKIITAR D C OMAMRESFEAT AZ4EE, —RERS Yek LU0 E
*%@bfﬁﬁbfﬁ@ TN DL S A — T T ED TR £1,

MNTEMD 2019 4E 3 HRICBIT 2 MHEEARIZE o, 2020 4F 3 HRICEIT 5 LEEARIT 924
ﬁfFﬁ L E LR,

7. ~yUREY AT IR DEH

EEV JFHAICIX, [EV IIRRFEEDO Y X7 2EKE2BE LT~ LT, MRFEZHVYTONEE
FEDS B 34T DL AT RERIZE O oMK =4y OFAEME ] & éhfkw\#«fmjxa%@
ZLUTEEV ZHETHZEBNRDOLENTHET,
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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

2019 FJE OFEAOMAEIL, LI ERS U720 0B AR IR T e T,

FHRERRIE, OB L ORIOTRMAINTHY | BERANOTHIEED TV EH A, 2017 4 10
A 2 B OEERCYGE R L OERL Y R G ERAFI O RFEFR MR s IR o8N
A (F) Z2ROTWET, ZOURIMAZOFZRAMME & Ui, BRI OMIED S O IEMEE
Moy % B L CTVET, E2, BREFERHRIE 2019 4 12 HREESO b O, IERF R 22501
& E— DRSO D& ATV ET,

FANMEDOFEARIZ DN T, DAFEM T, EBEOZNEE Y OKHEL | REZNEIKDOHE
WICHEDSNWTIREL TWVD Z L2 E X, FiENE2ES LT-EA ORAEZNSEROBIRITIE SN
THBELZ EV & BB E2ES LA > T2 B8 ORAZ R OB RSO TEHE L7Z EV O
LT H—UFAFRE L TOVET, ~—VF A HR T, FEROEEICES SEhRIC LD
U 27 OEHORE7: &6 EAMME & LTRSS E T,

() ERFIOKFKICED 5T 2 FURIN & RN [BRH 2 #3109 2358 O Rl 2@ L TINAT 5 2
L
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f14k B EEV HEI2E1T 5 EepiHesu:

1. BEAIHE
(1) VAZ « 71—+ L—}
O 4R

Tl FEME AN R A AR BUR O FHEIZ I W T, DAEEMORAEEREEZERL, VAT -

ZY—+L—RrELT, iMOIBFRSOEBFEAZFEHL TWET,

@ BRHOSF OMHNTTIE

SR O VBRI OSMIL, KRR Z AW THis L ThEd,

BARPIZITERAF & LT 2018 FE 1 3.5%, 2019 FE 11X 3.8% & {RE L. HAREEDHE)
Perp O WE X AN 2 30 AEFR CRELE L-, 31 FRUKO 7+ U — R« L— MZ
FHANBHARAEEE LARE 30 42 [ THRBAF DK YEIZIR 3% X 9 12 Smith-Wilson 1512 & 0 #iFk L T

\i—g—o

FIREICERA L2 27 -7 ) —-b— ]k (AR b - b— MAE) OERBIFEEIZLITO L3

AGH

A EAMEDOHRICHND U A7 -7 ) —-L— |

H ] 201943 A 31 H 202043 H 31 H
1 4 N0.178% A0.150%
P2 A0.183% A0.130%
34 N0.195% A\0.148%
4 4 AN0.211% A0.119%
54F N0.202% AN0.115%
10 4 A0.081% 0.032%
15 4 0.165% 0.286%
20 4F 0.358% 0.319%
25 4 0.492% 0.405%
30 4F 0.538% 0.427%
40 4 0.981% 0.923%
50 4 1.446% 1.455%
60 4 1.782% 1.837%

(F—2  MBE  WIER)
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HEKMME O EICHND Y A7 -7 U —-L— |

- 2018 4 DK 2019 4 O Fr Kl
I (2018 4E 12 H 31 H) (2019 4£ 12 A 31 F)
14 N0.148% A\0.129%
2 4 A0.139% A0.134%
34 A0.155% A\0.139%
4 4 A0.158% A0.133%
5 4 A0.152% A0.130%
10 4E 0.014% A0.015%
15 4F 0.297% 0.154%
20 4 0.530% 0.285%
25 4 0.690% 0.379%
30 4¢ 0.765% 0.421%
40 4 1.186% 0.932%
50 4 1.614% 1.463%
60 4 1.921% 1.845%

(F—2  MBE  WIER)

(2) &FT VA (U AT HRLF Y A)

O &fETv

SRETLE LT, BARM, KRV, 2—n FRNLEEE & T 5/EH o B o -LIBOR
~—7 v NETLVEEELE LT, FeMEHOMBEEZBET DL L BIT,
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

201943 H 31 H

202043 H 31 H

TS ayv

AT

HA

}I&

=

HA

}I&

L—H - T—u =
HFH] H ] ! A % 8] RL KoL
54 54 | 20.7bp | 67.3bp | 47.9bp | 61.0bp | 21.5bp | 63.1bp | 54.5bp | 45.3bp
54 74 | 21.8bp | 65.5bp | 48.2bp | 60.8bp | 22.4bp | 62.7bp | 56.8bp | 46.4bp
54 1045 | 23.6bp | 64.0bp | 48.5bp | 60.7bp | 23.5bp | 63.7bp | 59.3bp | 48.3bp
7 5 4 24.2bp | 67.6bp | 51.8bp | 59.0bp | 22.2bp | 62.5bp | 56.4bp | 43.9bp
7 7 25.0bp | 65.4bp | 51.7bp | 58.8bp | 23.1bp | 61.3bp | 57.6bp | 44.2bp
74 1045 | 25.9bp | 63.7bp | 51.3bp | 58.5bp | 24.6bp | 61.8bp | 58.9bp | 46.2bp
10 4 54 | 28.0bp | 66.1bp | 54.5bp | 54.3bp | 24.0bp | 60.3bp | 57.4bp | 41.7bp
10 4 74 | 28.8bp | 61.3bp | 54.2bp | 54.8bp | 24.7bp | 57.8bp | 58.2bp | 41.9bp
10 4 104 | 29.1bp | 62.8bp | 53.6bp | 54.2bp | 26.6bp | 59.0bp | 58.8bp | 42.4bp

(7 —# : Bloomberg)

HERRMME OIS A T IA R RTT 4 VT4

2018 45 O FERK M

(2018 £ 12 H 31 H)

2019 4 O Fr KM il

(2019412 A 31 H)

FTvavy | AUy 7| BAR PN | * A PN e | *
ilG ) H RV Kv M % %
54F 54 | 21.8bp | 79.0bp | 62.4bp | 54.5bp | 21.2bp | 64.7bp | 48.7bp | 56.5bp
54 74 | 24.0bp | 76.4bp | 61.8bp | 57.0bp | 21.7bp | 63.5bp | 50.8bp | 56.2bp
54 104 | 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
74 104 | 29.1bp | 72.1bp | 62.7bp | 58.2bp | 24.2bp | 61.2bp | 55.1bp | 56.2bp
10 4 5 4 29.2bp | 71.6bp | 64.8bp | 54.1bp | 24.1bp | 60.8bp | 55.7bp | 54.6bp
10 4 7 4 30.4bp | 71.3bp | 64.1bp | 54.4bp | 25.0bp | 60.0bp | 56.2bp | 54.7bp
10 4 1045 | 31.7bp | 67.1bp | 63.0bp | 53.8bp | 26.4bp | 59.0bp | 56.5bp | 53.9bp

(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—27 L LIZERAN RSN TWD Z & &I FE 2 TOPIX @ H % 225 12x4
HeARNYINRTT 4 UT o (2019412 A 31 H : 96.1%. 202043 A 31 H : 95.4%)

EFTROBRE25 DA T TAR-RTT 4 VT IR EUTHEMBLTNET,

kA7 a
BAEZMMEOHFEICHNDAA T TA R - RTT 4 VT 4
. . Fra v
mE S e e 201943 A 31 A | 202043 A 31 A
34E 17.8% 21.5%
H A A% 225 44 17.9% 20.9%
5 4F 17.9% 20.6%
34 17.4% 23.2%
K KoL S&P 500 4 4F 18.0% 22.9%
5 18.5% 23.1%
34 15.4% 21.9%
o—n Euro Stoxx 50 4 4F 15.7% 21.2%
5 15.8% 21.0%
(¥ —# : Markit fililE#)
HRME O EIC NS T IA R e RTT 4 VT 4
oo 2018 FFEED 2019 LD
— e F7a et e
B JFUE PE g B A A
! (2008 128 31 8) | (20194 12431 8)
34E 19.2% 16.7%
A A Hi% 225 44 19.0% 17.1%
5 4F 18.9% 17.3%
34 18.9% 17.4%
¥ v S&P 500 4 4F 19.3% 18.1%
5 4 19.7% 18.7%
34 16.6% 15.6%
2—n Euro Stoxx 50 4 4F 16.5% 16.1%
5 4 16.4% 16.3%
(F—# : Markit fili1E#)
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wmEA T a v

RAEZFMMEOHEICHNDA VT ITA R R TT 4 VT 4

i 15 ATZa L 103 3R | 202043 A 31
i
P AIZ 10 4F 10.8% 8.7%
a—n 10 4£ 11.0% 8.1%
5 KL 10 4F 15.6% 13.8%
(7 —# : Bloomberg)
HRME O EIC NS T IA R e RTT 4 VT«
o 2018 LD 2019 LD
e FTa v v -
B . BT A BT AiE
(20018 % 12 0 31 H) | (20194 128 31 H)
b % 10 4 10.9% 9.3%
a—n 10 4F 11.5% 9.0%
5 L 10 48 15.7% 12.6%

(7 —# : Bloomberg)

@ FHBEMREK

AIROA T T4 R RT7T7 4 VT 41N, HHEREEZ TS A EM OB FER KR & K
Mo T TA R - RTT VT 2 ELTOET,

FIERERIC DWW T, H i@tz A 422V F v - 7V g U3 HBEA

72T — 2 DFELERA, 207D, §Hi B S OENT 10 EFOTHET —2 0 biE L
2R LTV ET,
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TR AR ORI T O LY TY,
PRA BRI i oD 7T

E | S ERS
&R &R &R &R - i X
X kv o—n ZNV | ATy | ATy
10 4/ 10 4/ 10 4/ 10 4/
B JEARM | JHAM | /BAM s 2 Vaa
AAM >k Rov a—n ZERv
/HAM /HAM
&F) 10 4F
ERI107E 1.00 0.51 0.52 0.41 0.43 0.31 0.18 0.34 0.27
/HAM
&F) 10 4F
ERI107E 0.51 1.00 0.75 0.76 0.45 0.54 0.47 0.53 0.58
Ik Fv
&F) 10 4F
f;ﬂ F 0.52 0.75 1.00 0.69 0.26 0.58 0.42 0.37 0.41
a—0
&F 10 4
i# 0.41 0.76 0.69 1.00 0.37 0.55 0.56 0.45 0.50
/%% KV
KR
0.43 0.45 0.26 0.37 1.00 0.64 0.48 0.62 0.60
/HAM
—n
0.31 0.54 0.58 0.55 0.64 1.00 0.75 0.61 0.75
/HAM
R
0.18 0.47 0.42 0.56 0.48 0.75 1.00 0.67 0.82
/HAM
E5[r e
g ;: 7 0.34 0.53 0.37 0.45 0.62 0.61 0.67 1.00 0.81
/HAM
PANEE /2
g ;: 7 0.27 0.58 0.41 0.50 0.60 0.75 0.82 0.81 1.00
/HAM
(7—% : AARMSFNIMEE . £ OMiE Bloomberg)
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KA D FHR TR

P | SRR
& ey & e N \ \
KR a—n RV ATy | ATy
10 4%/ 10 4/ 10 4%/ 10 4/
B AR | AR | Al | o= 2
A K Rov a—p ZERv
e | Bk
&F 10 4
100 | 058 | 051 | 042 | 045 | 032 | 023 | 038 | 035
/A AH
SR osg | 100 | 078 | 078 | 047 | 056 | 045 | o0s1 | 057
Ik Rv
SR 051 | 078 | 100 | 068 | 027 | 0s8 | 042 | 037 | o045
/—1
SHOED 04 | 078 | 068 | 100 | 039 | 055 | 057 | 047 | 054
/5 KV
)k Rov
045 | 047 | 027 | 039 | 100 | 065 | 051 | 065 | 065
/A AH
TPl 032 | 056 | 058 | 055 | 065 | 100 | 076 | 063 | 0.79
/A AH
FEY 023 | 045 | 042 | 057 | 051 | 076 | 100 | 068 | 083
JEAR
Pt
4;?" 038 | 051 | 037 | 047 | 065 | 063 | 068 | 1.00 | 081
A
JEAR
SRR
/{;72” 035 | 057 | 045 | 054 | 065 | 079 | 083 | 081 | 1.00
A
JEAR
(F—% : HRME&FIIMEE. % Ol Bloomberg)

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

=z bk

KRs

EEET DL LB, FEROFHIEAGET, A

0. DAFEMONEREREDOBENREZHE A, TN TONMETREEITR FAE, =

—R B IOZE FAVENLEREND L AR L THETS,

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

WasE (VRS -7 ) —
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[E M N0.178% : 1 4 [EE 45
g N0.178% : 1 F[EE4F]
Hit 7 1 N0.138% : 1 FEEEESF]HEHAT L v R (0.040%)
BURF ORI N0.148% : 1 FEEESFHEHAAT L v K (0.030%)
WAL & N0.078% : 1 FEEMESFI+HER A7 L v R (0.100%)

WIFRNAS (EIBINEESY) OFHEICHW 2 WIS =R 1T, 2019 4 3 ARICB I 2 & 53R L3
OHIFINISREZR LD Z LICIVEBE L TWET, SIS &5 5 REE % O YRR
RIX. 0.034% T,

2. FERLUTHITR

PRBREE, SR, PRBRG: - fafT &, RIRIRE, BleREox v via « 7r—i3, ZKITHMK
ETOHMITOY | RN, BT E TOREER JOHIRF S DRk I 2 % L T
(R BAERE (XA b« = 2T 4 A A b)) IZED0HE) TRILTWET,

O

O

O

i

FHEHEOMEL, FEEFEBELRLICEH L, 72HIBvy 7 - AV—FE 2T T
F9, Fo BERE, REICERELRVWEEZEZLND —HEH (FROEBDRILITET
LR OBRE) RS D07, BIICRAET D EEZ NI EHAENE T D E21T
STWVWET,

B, FEROFEEOUEIZOWTITREV IAATHER A,

HEBUZOWTIE, 201949 A £ TiX 8%, 2019 4 10 A LIFEIX 10% & LT\ ET,
FEEDA 7 VRIZY A7 « 7 — -« L— hOMIEBEE (Ol 304) £TEEr L
LCWET, URZ + 7 U —- L— NOHSBEFEZ B X WO OWTIE 7+ U — R -
L— DO EFITSCTA 7 VRPN ER L, EEKHEZ 2% & LTWET,

B

BATOR Y FEFICE S, BYEOFHEEHELE LT,

7RE, KRR~ O FRREC S IZ DWW TR, KM & O FRIRREZKIC IS < BHZ SHA
I EELTVETS,

g

E=Sn) /T
T DI RIZIESE | 28.00% & LTWET,

m
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fHxC H=FER

MANEAEM TIE, REEEERICEIT 2 MR A2 B T 2F =HHE (727 F =27V —- 757 —1)
THDHTAYVA X T—XT R 2, EEVIZOWTHGFEZKE L., LTOBRELZHEL TV
‘i‘g‘o

TA YR ZT—=RT 8oL, SRS AFAEMERR (LU 20T g ) @ 2020 43
A31 BBIEOT L R_T 4y RN a—%HET HITH 7> Tl i S dH R 7ER X O R
BOWMIEZITONELZ, VAV R« ZT—=XU Y 0%, 202043 H 31 BBEOT U XT 1w
RN 20— 2019 FREIZHRGE ST BRI OAE, 2019 FEFOLEBER L LR XT ¢ v
R« XY o— EFEH OB OIS I DWW TREEZ TV & LTz,

TA YR BT—=XT KV, FEH SRR SERS LORHERMED, AB/RERHCRLHE X
NTWABITRHNAEE & HIZ, EEVFAIB IO A X ACHEILL 72 H D TH D Lttt £ L,
iz,

KB TRERHCER SN A EEFEL, DAUEEGOR FLAT v FFRE (22X, 73

> ERFEDORERMMEOMERGRIRHR KON, REEREHERFT 57200 L~y UREEY R

I DOEBORBNEENTVET, ) ICL-o THBEFEIIBITDY A7 2RKEREEDLHD

«C‘—g—o
© FHERHRREBADOTEZER ORI SN AR A WU KM L TRRE STV ET,
< W SN, AR AB CTEAMTH Y, o, BIEWRERTHET —X &b ES

T,
© AECYTERINT OV T, ERIE Y ORHRE X OEKE LR oM ORIZE S EL, FRIRTH.

ST ST AEDOEB B L O ARSI 535 LA T,

AV R BT =T "YU F S SICHERRICOWT LRI EZ T CWET, 7277 L Z .
HEETF L, FHEBREBLOHERNRTOETIZOWVWTOEMRRIETIIH Y HA, 20K
AEDFER, AV R« X U—XT N3, BURENDHERBEN., 2 TOEREREIZEVTAR
B R RHZ FLR S N2 R AR KO EAHR ICE SV THA IR TWbh B X FT,

il a g oA AEYYE (COVID-19) OIERIT, MRFEIEE), &ETH., B ODLAIEEMD
FERRICERRPEL G 25 REERDH D £7°, FMRICHFE SN ROV TOE R ZER
THICHEY, VA VAR ZT—=XT RV, ZOXEREGEN TV D BREREPICHRMIC
L SN TWAHEELRE, PAUTAEMOFE, EE Y, FI3EEROELEEOHan
T UANAEGYE (COVID-19) OETERI 72 B2 HHEICIEZE L TV ER A,

INHDOFEMICEDIIHTZD, UA VR« ZT—=XT MY U E3EnATEmnbiits s —
X35 L OMEH—— Z T TSRS 23 e W EEIC DWW T ORHMEOHER b FEN ET——ITkiL L
fl/\i—a—o

ZOBERIINATEM E DI HESE  DAFEMORITH LTRSS L DT, w#H
SNDHEHEICBWTHEINDBRY, VA VR X T—=RXT KV F, DAV A HT—XT K
I UDPT O T RRHEER VAV R « X U—XU vV UBNMERLEZBERBIOERICE TSR
WRIZDOWNT, DAEEMUSNDO WD D8 =FITR LT, —UIEE, FEREH D WILES
EPAWVER A,
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(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—ZAD VI NN —HE OV D = 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 RERORGEOEE T, A7 v a v EFHE LT
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

e FVESE R R AR U I, R BAERE (RA b - 22T 4 A4 b)) XD

F) 2 B AHEICESWT, @H, VA2« 7 U —- L— ha2@MHAIEDY & U TRER
HNTFRRIN G PR 21TV, Zivae Y A2« 7Y — - L— R THIY 5V BLE
lifii e LCRIAE L ET,

PREREZAIITAR 2 EREDE N 2 ARt L, S 62Dy X7 - 7Y
— -+ b— M L 2RI BAEMEANE ER I & — B2 L 5 (SEMIL R &2
THFELROOLNTNET,

TR Gm A FI% & DIERIATNZ IS N T FERD WTREZRAE RIS OV TE L b D HEIHIC D

o TEBTHFRIETT, A7 a v LRFEORBHEDFE IV TIE,
b DMERSANZIESNT LMD YT U ADBER S, T U AT LITFET
HEIT-> TOET,

B EHERE (A
ReT 2T 4 AA
K) 2k AREiE

ELIT F TORBRIEI L OISO REROER 2 BZRE L TR S
L WFHE & 5 2 S HifE T
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