BT EIybIRIASE

YEHRISSLEETF VR

T VA

(BAERHAE X ERAE))

[l v ] BERS

B, BANE BENREE ... BANE BE  AB
BB mE (uxogs) DANRAE REEE Tu,.7 g oo

ETOMEE 3y—
EME s #t  gmmmms w28 ha TV 4L
(et —#8) yor It

* BHERDITRBLTOBIABAYD IIE. HATOAEBRIIZHTEIANVDOEREZRHLTHYET,
R BRMESLIVUEERSOERISDOVNTIE, — B EZEAREERBEDOHR—LR— (http://www.toushin.orjp/) TTEIEITET .

<gEfai> BR7EY FIRx AL MEREHR (D7 roBEROERETESE]
BERMEAING I £EERES BRUBHR(£H)$E3735 MEILF A B EM34E (19595)12A1H
BEAES ATIEACER9FETAREE) RERTHREEAMED AL EREE  30k5774EM (FRi2946 A30H IRE)
<sgau> HRAEHY THBIT BEXZERU: BANSRT-Y—ERERBITHRARH)
(D7 FDMEDRESLVEBETHESE]

CREAICRLTIE, AEOABETFICEHRAFCEEL,

AE(X, 2R RIGIE (BM23EERESS) EBEOREICEICHRRETY,
COHBREICKVITESIYZELISVILMAI7ZURDEEIIOVNTIX, RITETHAIBFN T IR RT AL
HXE (RS L. ERBRIELEAFESEORTEICIVE M EEHELFFR29FIA 128 ICEARMER
RICIRHELTHY., FR29FEIA1BBIZEFDNANELTEYET,

007 FICHT 2EmBERMEIERISERIRICHEST 2BMAE (LT FHREREE) LVLWVE

T, RER7EY RS AY MEREHOR—LR—JISBRLTVET, 45, I7oFORE
ERMNROEXTHERBBREEISREHLTLEY,
OT77 FDABICEALTERGERZTEIGRICIE. REFERVREEANICE T HiEE (BBM265FE
EE1985) ICEDEHFIRBEDEREHELVLET,
OREERNDUERRARHICEVTEREICEDELAEESNTLET,
OFKERREICOVTIHRFESHAICTE RN LTI EHFZRTEEHEZBLTRA N LET 46,
Eﬁ;u‘%*il_ EREMREZCHERSNGEE. TOEETHHTLHELTHIESITL TN,
@7 FDRFERM, T7 N DEEMEEFICONTIE, FROBERETTHERENEHELZSLY,

BHPHy FTRTA D MRS

EieEm
O AHH—FF XLk 0120753104 KR AR — Sk & HEE Ak (BEEES) E‘%
tt

d <EFEE>ERBOFATOR~F & 58 http://www.nomura—am.co.jp/ http://www.nomura—am.cojp/mobile/ 214



ST EI R ETAD
B o7 FoEM - e

ERAMEDHRZEINGCLEBMELTRBIULGERETEVET,

J7 2 FO¥a
BEELERR
ISTLDOREOKE DRFBRLE) N E28AET, ) EREMETERENEELET,

TIVLOHATBITENTIE. A—OSHICHRIBEROBEOKN (BEKLEEBH®. ) e—ENESTHAELE
TRESEDHD 1=y EVWFET )M EFLTEY, COIZyrBHAELTRYHRNET
%1 Depositary Receipt (FRFEALE) DIET. HAEDKRARTEHOKRKEBN TRESE L0, TORHO/RKERITREIZTAFEL.

ZOREELTBNTREITENSAEHZVOVET DRIE, X EFEHRICEMBE R TG E TREIENET,
X2 TREMGEIFERERRIEF. /LSTSULMKAIY—D7 R I BLTIRET 5. TELREFAREVIBEKRTT,

mEEAE
OREXADREIZHT->TIE, EEMBRII—ZU T2/ TIUF U T EN-RFEN D, RELIE
HEEADHEBLRATICE SO EIZUR AV AL XA ICEY IR E#RFEERNLET . R—kTA1)
FREIZHI->TIX, BV —DEEEZEL-L T, EEETIIZKYREFLEFTHNET,

BAR—rI+)ABETOEIR

BB/ —2 (25971 RRMRIY—=2 b R
FHAWE. ARYE. PEELSFEY. YRS RBERERD/NNY
I—avERBEANSEEMRI)—Z2T 12> TSoF L.
BEMICREREL B -SEOBAE LI /N\—XA BRI,

\_ J
B U\EEREE e ™
RTYT2: 27U A BT

SHDOREICR-STHIREEE LK, SLLHEMHLETILI7D
REBSER/AOH. 7/ORFLFIA, €IF8—FLUF BBHK
K. A—ARL—MINFUREDB RIS,

S HTRIR \_ /
. N\
/xi-yja:zh—h:brurﬁﬂ
HAX, O3 — e EEZEELI-LET. EEETILIZLEEEIL,
_ J

RER—I41) A4

K ERDOR—,IA)ABETOLR(E. SERERLLDGEENHYET,

OHFADKREMALLRE, RAELTEMEERELFTT,
BHEAKISFDSEE PHRBEICE o T, —FHICKREMRKBALRESIETIFAHEELHYFET .

OXRBFHMANEREEICOVTIE, RAIELTABANYDETLRLEE A,

ELBFE, TRBRFICL o TI ERDOLSHERNTERNEENHYET .



BT EIybIRIASE

07 URIER Y —T7UREELTIRET 773 —T7 R AR TERLET,

NE—TJ7UR IHF—T7UR
Eﬁﬁﬁ’ i % TS5V %K . i
. SO ILEE ST LT 2K
- HEE 7ok IHF—T7UR ‘IE =

BERDERDEEE
IF—T7 RDERIZHT->TIL. ARX AR TAAVRR LTDAIZ, ZEHADIERIZEE T HERD—
HE=EELFET,
FiETHEE < BHXZ0EMR

ARX INVESTIMENTOS LTDA

REEBT (ARX AUARRT AR LTDA)

ELiT ks ITSVNEREHE VAT -SvrA0M UA-T-Orrq0mh

BELEREFIR
BAORANE  HRX~OREBENE CEHRERTECA,
e aas | MGRAEAORERENSICEHRERT EE A,

TUNTAIDFBE  TIUNTAITDFAEFAYCHBICRELED,

WS EDF &t

FAl. BE6ARLUNANIIH (REBDHEIIREER) IZHEZITHEVNET,
NEEEEL BYFNEFOKESLIVREEMEBKESFEZHEL. EXSHMNRELET,

(18 )28 (38 )48 |55 62 (78 )8R ] o5 ][10’%][11%]1%5

* RESHOHIICIYDEETEOLRVNEEILHYET . T HEDFEEDOIILVELIVE
DEFEIZOVTRE, RIAETHELDTREBHYFEE A

E&FPN, TRBAFICLOTELERDLSILERNTELNEENHYET,




7 EyrI AR
B &R0

EEMBOLEHER

7o DEEMEEIL, WEZTLE O TWAEMAEFFOEBEIILIEELTRITE

T CNoDEBRICEHBTWIIITATHREEDERICHERLET .

L= 2T 97 RICENT. REBEOEHRDIRE LR IRIASNA T ESEDTIE

T BEMBOTEICKY, BREBY, RETENBIVALCENHYFEY . B8,

HRMZESIRY TJ7UFREEENIHRAICKREZTITEVETOT, KMEESDFZES
ZITET BT T7URDAREMICREFITHITSVILOKMES
[Z. EBLEICRKREVNEDIZHEBZIENAFEINET,

HBEXREFIRY 7 RF.REBEANBREECOVT, RAELTABAYDEST
BOWFEHADT, ABXBOREEZTET . BITT7UEARENEG
BRERRETEHITIVILDBEEIZOVNTIE., £ EEDRBE (CEEAFRED
HEANELKRELGDHAIREMNTS N EEN L, BRBEDABLTEIT
FEELULICKREVLDICHLIELEESINFT,

* BEMBEOEHERT LEICRESNDILDOTEHYFER A,

FDHOBER

OT7UROFEWEICEALTIX. EMBEREGLEEEITED6DBRE (WHPB9—)205-F7)D
WAXHYEEA,

OELFA. IRBAZICL->TIE. T, FEOHEREENEEIESITIE, BEHHCBTBERANTELRLS
ERBYET,

O U7 URAEEMICHAANDIEMIIEDRTRICENT, FHVOEES ORIV EITREEIAHYET,

OEMIEA~ADBRELET7URIZAMNDEBIZHT=>TIL. BB DTS DEIEZCLYRUNFBIFITHE DTN
RHYET,

OB ERRET DI —I7URIZBNT. IORE —TJ7 RO B T E SR BENELIEALEICIE. T
FURDEEMIBEI-HEERIFTHEENHYET,

OTUFURNEEMITRETEISTILICAENTIE, BUa. 85 HLEROT I LRTIBICRIFTEER, £
ELEICKEVNEDICHBIENFEINET, S5I2. BRI ENNSOBREHHLENRAICBAINTY,
HEINIBENEFZ(CLY, SRFENZLVESZ S WA T M OERALOHNERE(Z T ITEESENHY
7,

FROSSILBREBEEIEORNEICE-TIE, 77 R TOIFRIZRED D I ORIELHENET RS AHYET,

O LR AIGIFZICE T IMBIDEL. HEABREIDEL. RFMEDELZDMOLEELNES(EEM
BB ENEEICS T AEESECLITEOEELLIIRDEDOBIEEHD . T EREAEEICH 1+ 2EH
LY DIETDIETHEITHLELVEEERIFTEEZONDIES (BABDOI) ) A HIEET BEE
SEHEZOBEITHL ., BELHOHH TIZ7UROEA - BRLEOE 2 FEDIETEIE. BLUBRIC2 4188
ABEOEZHTERYETIEEAHYET,

OTUSTIILERNBRAREICHEN. EREENTSUIL LT ILERET EABIMEIEFE512H=->TlL. £RLEREIH
NEELNDIBENHYET, ZDBE. URERMEBIFL. IT7VRLAENEIET IR L TEEHLEIC KBS
haoEsyEe,

FR29ETARBE. TS ILERMERIREICANDERIEIFIL. TSI -LT7IERESTZEBHE ONEI£
BBITRLTOUE - THRYET . MEZ L. RO N EREIN B SIS ERIHSBANHYET,



BT EIybIRIASE

OT7 R E HHEHAMRICRELERNRE (BREZRROELAFNESSIVTMEZSCTER) TBA THE
EITIESEHEENHYET . LN >T. 7RO R EREDKEFIBHT LLHEHBICE FE5T770 FDIREREZRE
THLDTREBYFEEA,

REHEDEMNTA EMEREEAEREIOIREFBONMFIAR) DKRIZL T, SEREED—EHF I
S, REMICTAD—EILRLICHEL T HBZEANHYET .

DEEE. BEFEOMNREFEGYIZUFOMEENOIIODNET DT, NEREILVEOMEETZTDHEY
AR T HELRY BEMEBEA TR T HIERELGYVET SHEHEPISERRBNHOHBITENTE, &
FZERANRZEBEA THEZITE 2568, SHREBOEEMIBIIMPRERDREMEBLLERTTERI S
[SRYFET,

)R OEBK

RERESUTIE. I7URDNTA—I LV RADEEBESLIVERIRVDEEF) RV EBEENDEESFHR(TTITHEST
BYET,
ONTA—TUVADEE
BEEIDEIHEICONT/INTF—I U RIZEDN-EHMEEE (S, 1) OFREOH|E . BEEFITHEL
iTO
OERVRIDEHE
BREETDEIMEDERIRVZRE, EEL, TOHKRICE DT ERMBMZOMEERE~DREEEE
TESZEICKY, BYLEBETHEOVET,



BT EIybIRIASE

YR DFERRILLE [ .

(F7UFDEHBERSLVSEEHREEEMBOHKR) (O7UFERRWCEEISRAEDREEDLLE)

— Ty U ROERBSEE (EH)  —— SRS AR SRR Wy B oake W osmueron B oane 0 P
(%) (%)
25,000 100 100
20,000 80 80
15,000 60 60
10,000 40 40
5,000 20 20 l I
0 0 0 =
-20 -20
-40 -40
- 60 -60
20124F8H 20134678 2014478 2015478 2016478  201747H b BA4  KEE4 FEENR BAER AEER FRES
Zroh | BAH | SEEH | FEENE | BAERE | SEERE | FEER
AME (%) 933 65.0 65.7 474 93 34.9 437
B/ME%)| A 420 A220] A175| A274] A40| A123| A174
4B (%) 49 18.6 20.8 10.8 26 9.1 65
* NESEREEEMEEL. RIFONESLETHERELZD * ETDEEIFANLYI7URDRERREEIRYEE A,
DEAELTETELIZHDTT, 2012 & 8 K% 10,000 &L *2012FE 8 AN 2017 ETAD S ERDEARIZH TS 1
THEHIELTBYET, EROEEEDRKIE-R/ME- FHEEZRRLEZEDT
* FERIEERIL 2012 FE 8 AND 2017 E 7 AD 5 FRDE ER
BAXIZEITE 1 ERIOBEERERRLIZLOTY, * REBICHIGLI-HIBELIEERLGYES,
* BI7URENEEBREREMBEOMEETT,
KAOESBRERLEMEAIL. HTOPEEEBRELELDEALBLTHELTHY . RROREMIEERLIBANHYET,
<RKRRHGEEIZADIEH>

O B A : EALHEAMIE R (TOPIX) (B2 HiA )

O S E#K : MSCI-KOKUSAIIE £k (B2 L3A . AR—X)

OHBEEK MSCITY—V LT - I—yh AV TYIR(ELAFH, AR—X)

O BAEE :NOMURA-BPIEE

O%#ERE: VT HREBALTYIRBLAR, AYDLHEL-AR—R)

OFBEME: PEILHY - HINAVNRUR AV TYIR—II—DU T - 3= Y- F A=) TANR—2T7( R (AR—R)

BRRMGEEISADEROEEEZFIOLTH

ORI a3 (TOPIX) (L A ) - - - REALARAEFE 4 (TOPIX) (BE 213A &) (&, X R RFEESR I | A (MR RS EGIFT) O MMM ETHY . IBHOHE
B IEHEOAR. IAGERIERICET T X TOER L. MRFHIEIFANELTOET . A4S AERIT. MRS WMEIATICKYIRE. RIEX
[FBRFESNDEDTIFALS WRREAEFIMEIFRE. 770 RFORTRIEFTEISERT LA EHBEICHLTE EEEALER A,

OMSCI-KOKUSAE# (BR 243A &, AR—R) (MSCIZY—J U5 X—H b AT R (B LA H . AR—R) -+ MSCI-KOKUSAIEH (FR 43A &, AN —
R) MSCIZR—U 5 =Yk AT YT R (B LAH, AR—R) [E. MSCIN B L= TY . RIERIC T 2 E/EHE. MIMAEHEZOM—YIDHE
FIIMSCITIRBLET . F-MSCIIE. AIEBDORNBEEE T HENBE SV AREFLETIEFNEBLTVET,

ONOMURA-BPIEE - - -NOMURA-BPIEE D AN EEAE L . BFMBSMARHITRBELET . 4. BRESK AL NOMURA-BPIEE D IEMEM. 5T
2 SEE. AREERIET 55D TIEA NOMURA-BPIEEZAVWTITHONABHHR 72y R DAV MRS OB EES . Y—EXICEAL—E
FEEVEEA.

O TAHREBAVTYIRBRKBRAYDLEL-AR—=X) - [T HREE A TYIR RSB R, AvDiEL-AAN—X) |1, Citigroup Index LLCHYEH
FELEBAREZBRKERIEEOERBOHRESRENBLZETISEORMBRLETMETYLI-ESRATYIRXT, Citigroup Index LLCOIMIBIETHY. 155k
IZR89 % RTDHHEFIX. Citigroup Index LLCAELTLVET .

OPELHY - HNAVMRUR AV TYIR—II—S U5 T —H Y- A=/ )L TANR—LTFAR(AAR—R) - - [IPELAY - H AV RUR AT
YIR—IX—I0 G =Y G A= TAN—2T7AR (AR—R) [ (CCTIEMERIELVFED) SOV TIZITRESh BRI, IEHOLAL
FED MELZAICRETHLH BRELTOAEAINDILOTHY . SRBEROFTELHF. AISHDFTEOARX GBIV T7A—2ar BB
ICBET HASADERDIMESCERERDILDTEHYFER A, - REBBEORESITETERHTENIREENITHRET L0 TEHYER Ao
ZIICEFENZHBEER. T—2. ZOMOFERISENGEDEEZSNFTT A, JPMorgan Chase & Co. RUZFNDFE (LUT. JPM) BZD5EL O IEFE
HEFRIETIEDTEBYFEEA. BFNIERIGENLBLICERTSNDZENHYET . BED/T+—IVRITFEDYA—2ERBRTDELDTEHYE
Bh REHIZTEFNIRTROSHERICOVT, IPMOZFOREENOL S -V a— MAAEZEOTRI L avERH Y. FEEToY. FlEv—
R A—D%1T21=UTBIENHY., T BITERDBIZAN, TL—RAAV I —10Y— FRNAAY—  FHEFEEITH->TWSAREREHYET,
KEDJP. Morgan Securities LLC(ZZ TIXMJPMSLLCIEMFUET) (TEHARR Y —1) (&, IEHICET 2%, £RMBERELEEWE (SZTHKITnd S
MEFUFED) ICOVTOEE. REFITREREEZTVERA FHERVEERMAR SR, RVEFICTOF I DREDHRICONT, T2
TGICE TR ERRERMCEDSEIRVEETNEENET DHROAFICOVT, IBHAR Y —1d— IO KRBT IERIE. KDTEEFIER
BETESILDTEBYER A, BRARIH—ETAFIMNIDVTOEER, I—TF105 . f—F4 U ICBT2EHFTLITENBEEEAVEE A,
BREIIERTELLEZONAERICI>THEESATOET N, TOTLEOERME. FIERIMNHET HERCOVTRIEIT LD TIEHYFERA. 15
BITIEBRAR S —DRETIHETHY . TOHEEE TR THEER R Y —IZREBLET .

JPMSLLCIZNASD, NYSE, SIPCO% & T, JPMorganlZJP Morgan Chase Bank, NA, JPSI, J.P. Morgan Securities PLC., /=I5 % DEFR SN IRERITE
BETORIERT 28T,

(AT R RSHEFM IR EHITAR. Citigroup Index LLC fth)



BRT7EIPIRIAZE
B ERAEE  corsrRsiERE)
E (g - PUREDHT S— A DTS J——

e 5 (138 (53 B 15 O 512Y) ()
- — A () &S
12,000 7,000
2017468 20 M
6,000
10.000 20164E12 8 20 H
8,000 5,000 20164E6 B 20 M
6000 4,000 20154F 128 40 A
3,000 2015456 8 60 M
4,000 - =
2000 FERRE 910 M
2,000 1,000
0 0
&3’ &q}%’ &3’ &3’ &%Q’ ‘&f&’ '&q?’ '&r&’ &%Q’ r&‘& &3’ g&r& &%Q’ g&f&’ 6&3‘ b&ﬁ?’ é&%% r&‘&
5 S S S S s S S
FELGEEDIK
EEMNEHMARIRE LT (4L EEMNTEERIRE LR (LA
o BELtE o RELE
-2 $4A 35 (%) JIE L *%E (%)
1 PETROBRAS-PETROLEO BRAS-PR Bl AR HERE 8.2 1 &E-fh% 19.4
2  ITAUSA-INVESTIMENTOS ITAU-PR ERAT 75 2 ReT 19.3
3 VALESA *E-fh% 741 3 Al HR-HERY 11.8
4  METALURGICA GERDAU SA-PREF EE-E 6.5 4 BR-EFRVLERPEY 9.2
5  ATACADAO DISTRIBUICAO COMERC B E£BBERINTY 5.5 5 Bh 8.3
6 BANCO BRADESCO SA - PREF $R1T 47
7  ITAU UNIBANCO HOLDING SA-PREF $R1T 39
8  CIA BRASILEIRA DE DISTR-PREF B EFELERNTY 3.7
5 MIRREREE I
9  CIA ENERGETICA DE SP-PREF B JryreSii=teegien 34
10 GERDAU SA PFD NPV B-hE 33
ERIREEDH T .
(%)
140
120
100
80
60
40
g ] -
0 [
-40
-60
b 20084 20094 20104 20114 20124 20134 20144 20154 20164 20174
7R OERIRBERIIHIIMNESEERELTER,
DFURIZRUFR—IIEHBYFEE A,
-20084E (L 5% E B (2008 FE8 H8H) MO ERETHDUNEE,
2017 IEENISERARBIEREZEBFTOIEE,
OU7UFDEREBEIEHETHRENDERETHY . HRDERABRENRTEELDTEHYFEEA. @77 FDERIKRIE. Fl& SHR—

LR=UTHRRLTWDEHEENHYFET




BR7EYPIRIASE

B =4 - suns

B A B I
B A @ %
B A K £
B & B
® & ffi %

" & K £

B oA fF Y] B R

BB A OB AH

#® £ & B

BAEHARMFD
Bk R UEE L

®o®

R% 5 E
EH 2 ORE S
N -

#® B OB &

1AM ETAES (L#xA1O0=1M)
BHE. NEEZERETIEEICITIORMELGYET,

BARABDOEERBEOEEMEE
(7R OEEMEBI1FOHEYTRRLTVET,)

[REI. BARAAASEELTOERXHABETIC. BHIAADRFTRILICEZILLIZS,
TOEf

MmERAROEEXADEEME

[REI BERAANSEELTOEXABNL. SRIAADRTRLETERILLLET,

BE. BMEFOTHNCRNREDAENEELEEF L REREOILWEEHRT HI5E
AHYET

FRIFETIC, RESANZSF TR ELHOERRAHATELFETS,

TR29FIR 13BN LTRIFIATTEET
* BARAR S, ERCHARE T RIS RSB EZRE T A LICI TEHSNFT .

TB1E10EAZBASBREITRAF A BE. JIRBEFRERTHEELHYET,
RESHDEXRTHOTHL. HABLEN, TROVTIUADKERICEKLETIHRICE. R
Al BAMEORERAANTET A,

*Za—3—YDRIT YA OGEHFEEIRT

ERERIGIMFICHETIMEIDFILE, ZOMPLERLTVEELHLHLEE. BA BED
BEEHAADZMEPIET S BLUVBRICRAT-BA BEOEEFAADZTEIEY

CEDBYFET . F. REAZEDOHATIZFORBEFLHEL. BADEHAHDZFEH
BRI BENHYET,

MR (Frk205E8B8ARE)

RBEOBMNIMBEOZTESHEEFL, BREGDZENHYFET .

RE. BF6ARLV12ANI9R (AER DB EEEEEXR)
FRIDRERFICHELTHENET , (RAIBRE)

200018 M

JR AN http://www.nomura—am.cojp/ICEFAEEBEHELET
IT7VRDREBSSIMEERICRTERBESEEHAL. N TV SR BEICRMALETS,
FBLIE HBRAREEFELLTREONET,

AEHABREEREBEL. VERBFRBRFEDOBERAMNERTY,
BLUPEEROBERETHYEE A

* FEEETFH29FTARBEDLDTT DT, MAESRESN G EFICIE ABRHNEESND
BENHYES,

KEBABMEOESHAADTELGLTRICELA, BLULBREDEIRNFIZONT, RESHICL-O T ERERLDGEEN
HYFET, FLUIRFESHITBRLEHhEZEL,



BH7EybIRIA P
27V FDEA - Hid

Bmo7>FOER

REENEEMICAIETIER
BB AMEE123.24% (F233.0%) LIACHRFGESMA N RBICEDSEERELTHI-EE
(BEKERFEtIZESEVEhE., BLEBABFHHEREH L-E@mETEEELY,)

MABFER o sz ymit. SRRUEET 5B ARBEORBE LU ERIERE. 40U BAIET 55
2RO EELT. BABIZERT HHDTT

EXHEBRRE HUFEA
REEMETMECHEMNICRIETSER
SR DAL, BROI7UFDOMEERIAEICEAMMNRERLCTHELLES,

7R DEEHRME. B ERRFTLIERRTOEET7URALIIONET,
ERBRMNEORS I TEDRYELET,

Eris U ES 4£2.0304% (F5i R £ 1.88%)

<FFEEH>
T7URDERETNICHSHAE.
ZEESHA~DIEX. ££0.90%
EEEEEFDERK.
FHED EEMBOEHE

‘ A% <RFLA>
EREEE A E) AR ORI,
(IS EE4RBH) B&U  ERBEEEEEEEOEM. ££0.90%
BIEOHNE OFENTDI7VRDER
BEUBBFHES
<BHAH>
T7URDBREDRE B, £0.08%
ERSHASOEEOETE

GERD R EDOHREN]

IYP—T7URDBRNDEZKLTHAHARY AURRTAAVIR LTDANZ I+ 55REN L. < F—T7K
EREXMRLETIREEIDZASULNZTEREMNIS. BECABSLUV1N2ALLUICETRRTOLE
TibhhdEDEL, TOMENEEL, BRI T—T7U RO PHMEERE(BRDMEEREDTY
E) 1. F055%DHFEEFLTH-BEELET,

FOMDER-FHHELT,. UTOBRENI7URMOXIONET . ChOoDERASEE. ERKRT
ZFICKYZEETEHELEDTHY., BRTNICHE, LREAFERTTIIENTEEE A
TOMDER- -HAAEMISEOTEDORICKETITERTFHN
FHE NEREEDREZICETLHER
CEREANFICKISTTURDEEICRDSER
D7URICET AR (TSDIVICHEITHEREE I F (%, FHR2ETARRE)EZED) %



BT EIybIRIASE

WHE
OHEEFRICEEHOFHHAICERINES .
OLTORT, AAREEDRRBINFDOHRETHY . RBRAEFICIYERLDISEENHYES .

B A A B
S ERES Frishl. EESRIASH BEUTELTRER
’ RUM AT TR BLE(S®LT20.315%

mE@HRRERY EH. BESAFREH RERSELTRE
B RUM AT ] () R R MEER O ZE 5 GRIELR) (SxL T20.315%

* FREFEFER29FTARREDLDTY DT, BENRESNZEFIZE REFENEBSNIBELNHYET,

* DEER B IR EI M :NISA(Z—) 1ZCHADSE
DEREFERBFIEINISA(Z—H) 11F, LEH#K. 2FHR AR EETAFITRIERBFIETT  NISAZZFADES.
BE, —EHOHETHICBALELAEKRAREERGENCELHIELMERVEEMELN —EHMERRLLY
FI . RESUHTERBOEEZRRT 6L —EDEFHITHETEIANFREGYET , FHLLE, RESHICEEVE
HELEEL,

*EADSE X LEREFEGYFT,

* FREOIRFZVDDFMICOVNTIE, RBEMRFICTHERINDSLESBOLET .



MEMO

(GAR—VFERAZTONRTIITS N EEA, )






