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1. A4 AMARIR T 4542 R 3 B85 AT
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A10 A, N Ab R BT BN 6T S (2 LA E AR I8 E T0
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% 1: BN, BLdIREBREA=F R WA AT RS

i B 18] AEBR

2020-01-03 M B AT R RS, ARNEZ AR ZAARRNMFLETR S, Bk AL
H % — AR L FF 45 F R AR B ) A 3R T,

JE L SHTETR RO 1EEENERRE, AKREEESKHNES _EEEP
2020-09-28 FBAEAAAEE TR, AP KT 50%; FIEF =F B EE A
B R R, 1% KA H A AAE BT Ko

c R H AL IRMRE B ; =25 AP RFIKT 40%; *F04%E —F 1L
TAEEER T, B1% KA LA AAE S5

s BN TEZRHFRFAEFTORRELAEBEA, AZITHREEES
BFlZ BALi#H 256, 74k,

9l 2020-09-29

el 2020-07-15 B 3F LS 36 N AANMBRALK T B EH SAE 5.

- 20200725  AFFREFENSEMEER SN, FH2FAESE 1 FAR,

2020-09-23 TRAEA-ESGENMBRETRES T,

AR R: BUFF L, FHRIERTR

11285 FLERIBRHLE, BRLELLBEHEE

2020 $77 10 A BMEKIGAT BIRTEFHFE =~ b B HERA. AKE >
b K AR BG4, 2020 55 AT 10 A T SeAE £ WA KRS AT Az 49 Ik
WHE=ZFL AL TFHEIRNEASY. LP, BT, RN GHNE= L
& GDP #grb T d, HAUL T KR HTEF K REBEERE, I
RAEEFL, H=70 L GDP &b Ed 2010 549 45.1%42 4 210 A B S E
2019 749 66.1%. 4R )3 3R F Wby KR AR H 5% = 7 b bkl 2010 749 45.1%
= 85 AT N EE 2019 F89 52.9%, RM AR H T IR FaABE R H F &6
HRAWMT, AR T HGESFHX TR K&, H=71LErkd 2010 F49
39.7%34% 7 10.4 A~ & 5 = £ 50.1%.
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NAeH TEFR T HANRBEFT RAKSEZ L, 2FEeREATE, BIRLTFH
GDP ¥ ¥ & T A EEARE N, 5HAE 2T AL, RN AB T34 A L5
REGTHRALA RS : 2019 5, BNA=BH TR TKT T A AH 4% 50.6%F
44.8%%) GDP, 2 AR KMBHFTHREHIFLELES: 1) AastE R EARRT,
MAEEME N RBNER; 2) st SRT, sS4 AR T 655
AR BERRGRBS S X, BIFLHAE R RAA BLUL T 5 GDP 3R 77
BE. HA%mw%ﬁﬁﬁk #2020 AT 10 A #72 H S 4E € A& 5k ha b 4z
ERTtT, Al 6.6%F= 6.2%.
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20%

16%
12%
8%

4% G

0% T T T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

——GDP3%:#: 41 GDP3git: &T GDP3giz: 2B

AR Wind, BR%ITE, PRIEEFR

HH LR ELZ BN LR EHIRSY 4120



H T B I

CENTRAL WEALTH

B4: &), K&, BTHESEBRRE
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RFERR: BUTHAsE, FRIEFFTR

113AT: ATERFELEHR, FTHEATHFLERAN

FAby R EAAT BRGHERFRT FEATHRLERAN, LELFR, ALF
Fo F A G KERBRAFT B ERERT, ERAANRTOFEADHHFLEEK,
RN P AR TFREE K, L, ARFRINRNEEADR P EAD
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WA AT BR
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SUHLE B TAE R

g, FATSAURLECRITETE R, JRATURE P BALT Sk KBRS
P, 2020 iR 10 FAKUA L, P REI 47 AKAL
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13 ATRIR T AR ETE T LA HALE?

BT HEEERAL, RENBEERFREMUMNE, K EH RN EALV) 5%
PR B0 B ;s BRARG AT RERANLECRE D, BEWRT H LRI B
RAR), B A LeFRTIR;EMUAE: BIFG AT RIFREEE, $
BARBET F ke A OB REM B R R AT R GBI KB K X3,
oS IRT 6930 LR Y @A E—RLAERRSOK=ZA, BSRT
LEATE P, RAe— AL LA Z KBK AR EN B

BELERBHEHFIHRE “—R—RK” , B BHEANRZRT XIFERMLMBE, 2020
AR BN ERIEE K SR T BT il g b S — ZBORT, SR
PR 69 B R BL AL AT BRI A& — e ML 1) B3R E 2
T BN BT ORAR BERFHIFELERMTATLEZFOTREHERS,
StH R 5F ) ) A RERAGRE] ), RS A Sk LI LRI T AN EE K. 2) K
ZAZWEERT: E—HRUEERSZORK=ZARKR, ZWEIRTOHLFREK
FAATE G, BERIMELE G E A TFENTL; hMN. B8, BN FRT 63
ET SR T MAEA 2020 S BT T R KRG
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247k & 3,

2.1 3= I K AT k& A

AR, EHIRIR. BFRE, fak 100 FkhE ERT. AR EER. ZXERER.
NGB ) S B AR TS AT o

B 22: BYER. EF5H5E, MEI0XFAHGEN B 23: S4400EEH0. gAERER. XLEAFw

E4 ke EAT
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2.2 % b AT b & I,
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3. EEWMT R EI
3.1 # 5 A XK
k4: TERTFRXPHEWHR, KAHERIRLRA

478 #4308 AA&KE 1127 AEAKE 1127
AR FEA R Rl b FEFR P34 A FEHER REL R FEFR Fl ¥
ETFS 308,466 49% 148% 1,013 76% 92% 860 96% 75% 6,779 %
3 266,700 5% -10% 1,367 4% 19% 1,147 -1% 15% 12,306 -1%
JM - - - 202 -16% -75% 202 98% -73% 7,694 7%
Al 144,030 7% 92% 619 50% 96% 559 46% 94% 3,905 24%
— SRR 719,196 12% 5% 3,201 25% 14% 2,768 33% 10% 30,684 2%
—BAT 2,677,859 19% -10% 11,298 13% -1% 10,151 16% -1% 108,723 -1%
Z8RT 2,452,586 -8% 5% 11,274 5% 20% 9,896 -6% 20% 106,867 1%
E(8 308,466 MM 49% A 148% 1,013 H76% A 92% 860 fh 96% 5% 6,779 M 7%
T 421,904 A 29% W -11% 1455  H10% R 4% 1,282 dh 1% 3% 13,787 A 7%
il 284393 A 13% Ak 50% 1134 H17% A 40% 983 fh 14% A 40% 10,071 Ah 12%
R 343,513 R 74%  Ah699% 861 P113% AN319% 802 dh 110%  MM331% 4,581 Ak 179%
KB 1,358,275 Ah38% ik 63% 4,462  Mh36% A 52% 3,928 dh 39%  A50% 35,219 Ah 18%
L& 266,700 ¥ 5% W -10% 1367 A 4% A 19% 1,147 ¥ 1% i 15% 12,306 ¥ 1%
R 252,776 38w A 8% 1,030 A 13% A 93% 964 M 17% A 8a% 8,751 M 22%
AL 70,894 ¥-22% ¥-70% 591 4%  ¥-32% 574 2% ¥-30% 7,518 h 5%
M 196,825 1% M 7% 599 ¥-22% ¥ -29% 543 ¥ -15%  W-26% 9,737 M 6%
Ex) 147,600 M o0% W -4% 506 9% B 6% 506 9% A 6% 5,409 ¥ -20%
M 38,150 ¥ -41%  Ah103% 250 ¥ 6% A 31% 250 ¥ 4% R3% 2,331 Ah 14%
LA 6,856 ¥ -85% W -90% 114 f31% ¥ -65% 90 dh 86%  W-67% 2,435 W -14%
2| 165007 W -3% W -24% 881 ¥-22% W -9% 760 ¥ -18% W -9% 10,726 W 4%
X3 37,612 ¥ -34% W 6% 231 M 11%  dh 48% 211 fh 11% 4 53% 2,153 dh 25%
HM 31,046 ¥ 5% ¥-82% 165 P42% B -56% 149 dh 64%  -56% 2,546 W -43%
3 76,458 ¥ -44% Y -19% 477 ¥ 9% M 21% 416 ¥ -11% h22% 4,252 ¥ 6%
X 119600  W-13% W 3% 559 ¥ 8% MR 5% 508 ¥ -10% 8% 5,899 ¥ 3%
28 3% 18,901 ¥ 3% ¥-64% 144 $¥-14% ¥ -30% 114 ¥ 21%  §-35% 2214 A 5%
4ir 119335  -13% W -10% 588 ¥ 3% B 4% 510 f 1% 8% 5734 ¥ -18%
3% 36,451 ¥ -52% W-30% 312 ¥ -2% M 73% 288 ¥ 2% H73% 3,015 i 22%
E| 71,368 ¥-28% Mh115% 361 3% MR171% 333 fh 3% 1189% 2,322 #h 30%
IR 97,015 8% Mk 36% 388 R21% A 14% 309 ¥ 3% 5% 3,502 i 5%
b 21,234 ¥ 8% W -6% 107 ¥-36% A 20% 84 ¥ -46% A 20% 1,246 i 18%
HERal 12,433 ¥-30% #Mh 93% 71 2% M 4% 59 ¥ -14% ¥ -4% 765 W -34%
T 144,383 A 38% W -22% 592 ¥-13% ¥ -9% 517 ¥ -16% W -5% 7,283 A 5%
K=A 1,930,645 W 4%  Wb-20% 9333 W-3% 3% 8,335 ¥ 3% A% 100,144 W 1%
7 M - - - 202 ¥-16% W -75% 202 dh 98%  ¥-73% 7,694 W 7%
el 144,030 W 7%  Ah 92% 619 A 50% Ah 96% 559 dh 46% 4R 94% 3,905 Ah 24%
A& 62,311 ¥ -22%  Ah198% 314 f25%  AR110% 277 dh 53%  Ah118% 2,498 A 3%
A 203903  h 25% A 61% 772 7% A 62% 636 7% R52% 6,324 dh 31%
R} 66,723 M 32% M 5% 273 W-40% Ak 40% 248 ¥ -40%  Ah43% 2,694 ¥ -13%
#w 48,116 M 30% M 77% 173 $¥-16% M 41% 147 ¥ 21%  R4a7% 1,541 ¥ -18%
E3ll| 63,992 ¥ -29% M 2% 474 6% A 48% 409 A 23%  fh46% 2,901 Ah 14%
/E 28,463 A 43% B -22% 107 $-45% W -20% 88 ¥ 49%  J-25% 1,567 i 8%
Bl 323,990 ¥ 9% A 34% 1367 4% A 75% 1,147 M 0% AR 69% 11,437 ¥ -3%
paan| 38,125 R 9% Mk 82% 139 $¥-16% Ak 30% 115 ¥ 22% M 25% 1,282 b 24%
REARGHFLCTRT 979,653 ¥ 1%  fh13% 4439 1% A 30% 3,828 fh 5% M 27% 41,842 i 3%
= 56,447 ¥ 6% A 41% 295 ¥-20% Ak 38% 258 W -24% Ak 40% 2,502 i 6%
EIE 56,447 ¥ 6% M 41% 295 ¥-20% fh 38% 258 ¥ -24%  fr40% 2,502 i 6%
i 611,900 25 W -5% 2613 M14% A 21% 2,238 M 9% R 17% 16,370 ¥ -21%
%1 34,467 ¥ -10% ¥ -6% 190 ¥-20% Ah 20% 162 ¥ -23% A 25% 2,118 M 12%
E46) 28,986 ¥-75% W-81% 334 ¥-1% ¥-32% 302 ¥ 7% ¥-32% 3,144 dh 5%
M 151,282 d 2% 8% 697 $¥-21% W -16% 652 W -21% W-11% 7,637 W 8%
+ 2 826,634 M 4% W-17% 3833 2% 5% 3,354 W 2% A% 29,270 W -14%
AR 352,750 W -16% Ah 5% 1,935  H4s% B 9% 1,777 i 72% N 12% 19,783 dh 13%
el 132625  W-16% W 8% 583 $-40% M 11% 499 ¥ 42%  RT% 6,250 dh 10%
#T 212612 M 64% W -43% 892 M 23% W -58% 836 dh 33%  d-56% 11,265 W -18%
3 697,987 W 2% Wb-18% 3,410 M13% W -23% 3,112 M 24%  ¥-21% 37,298 M 1%
%t 5,849,641 5% 2% 25,772 5% 9% 22,815 7% 9% 246,275 0%
EARTHE 17 19 22 30 21 29 26
TRATXE 24 22 20 12 21 13 16

BAERR: &REER, TRIERFT;

E: RAEHE 2020/11/27; x: JONL MRS HAEH K BRBE SR EH K

HHL W EELZE LT ERSS



-

1 5 Iy

CENTRAL WEALTH

%5: TRRTFTHEEAELSENLARER, KB ZZRTFHEAIRLY 10744

WA TEGR(FFFR) R Bt ERAHA) 3 7974 Bt
Elop:3 12,207 0% 18% 12.1 13.3 -10% -39%
L& 6,782 1% -12% 5.0 4.6 8% -26%
E I 2,687 11% 9% 43 4.0 9% -45%
— &I 4% 5% 71 73 3% -36%
A 4,455 3% 29% 75 7.1 7% 90%
R 7,355 8% 31% 7.1 6.4 11% -32%
7 8,362 0% 46% 14.0 13.6 2% 104%
#& M 6,575 0% 85% 21.0 21.2 -1% -12%
B 12,424 3% 27% 14.1 13.3 6% 40%
B2 6,966 -1% 6% 25.5 16.8 52% -24%
TR 2,764 -3% -13% 47 48 -3% -4%
g 1,731 -1% 9% 2.0 2.6 -24% -74%
34 2% 21% 10.7 9.8 5% 2%
FAERR: SHEE R, FRIERFR: 2 HIERE 2020/11/27; FHFRATFHRE A SR T T3 -F 94
32 ZF B AR RN K I
%6: TERT_FERREWR, 2%, FINAFELFREKX
$£7H 44308 AAEAS AEZESH
By FHR Fib Ak |FFFK  Fi R |FFFA Kb At |FFF4 R
Fl%: 379227 W -1% 2% 1,648 fAh 50%  #h64% 1423 A 53% A 57% 13,018 M 17%
el 123,934 dh 2%  ¥-23% 509 b 15%  Wb-25% 456 A 16% W¥-23% 7455 A 37%
AL 159,918 #h25% Ak 75% 554  #h 18%  Ah68% 493 A 17% #h 70% 5188 A 20%
a8 230,562 Mh27% A 16% 956  fh 27% A 24% 799 o 23% #h 10% 9,100 #h 35%
AR 79,658 Wb -9%  Wb-43% 353 b 41%  -59% 320 fh 49% W-57% 4362 Wb -55%
5 122475 W -1%  Ah34% 524  fh 37%  Ap28% 477 A 3% #h 33% 4898 AN 19%
F8 131,503 b 14% A 9% 532 M 37% Wb -9% 457 A 32% W-13% 5708 Wb -1%
M 118467 W 8% Wb -5% 552 fh 33% Wb 7% 500 fh 34% W -4% 5305 Wb -42%
BN 91,233 M 7%  Ah60% 364  #Ah 45%  Ah49% 327 4% #h 54% 3112 ¥ 7%
#HM 18,846 W-15% W -3% 99 M 9%  Ah11% 89 i 10% #h 18% 991 W 1%
% - - - 50 ¥ 9%  $-22% 43 W -13%  Y-21% 613 W -11%
T 41324 f13%  W-50% 196 fh 25%  W-47% 184  H 38% W-42% 2,376 Wb -20%
oy 165469 W -1%  Ah49% 749 fh 29%  ANT73% 666 A 31% M 77% 5843 A 10%
o 44479  W-23% W-33% 241 fh 28%  Ap18% 222 A 28% #h 16% 2,361 A 64%
| 17,947 ¥-14% A227% 82 M 25%  A281% 74 28% A295% 762 Wb 5%
3 1,725,043 3% 15% 7,409 33% 11% 6,530 33% 10% 71,090 -1%
AT B 6 8 14 9 14 9 7
THRTHE 8 6 1 6 1 6 8
B AERR: SHBER, PRIERART; E: HBARE 2020/11/27
4oL i E LG M R RIS 15/20
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B 28: —F 5 EMRHEERR T AT

500 1 200
400 150
300

100
200 |
100 1%

O T T T T T 0

2015/01  2016/01  2017/01  2018/01  2019/01  2020/01

2nd House Listed for-sale Amount Index

HAEFRR: Wind, PRIEAHR; E: HE 2020/11/22

B 29: —&RT —F 5 MAEHEA PR

2nd House Listed for-sale Amount Index

Listed for-sale Price Index(RHS)

B 30: —&IAT —F 50 A R

2nd House Listed for-sale Amount Index

200 Listed for-sale Price Index(RHS) 1 %0 500 1 Listed for-sale Price Index(RH ] 200
150 200 400 1 150
150 300
100 4 100
100 200
0 1 50 100 | 1%
0 T T T T T 0 0 T T T T T 0

2015/01 2016/01 2017/01 2018/01 2019/01 2020/01 2015/01 2016/01 2017/01 2018/01 2019/01 2020/01
FAERR: Wind, FRIERFR; £: RE 2020/11/22 FAEFRR: Wind, PRIERHFR; E: KE 2020/11/22
B 31: Z&IRTF —F 5 M0A 3 BA PTRAT B 32: WERT —FE5MIEHBEKER EHK
2nd House Listed for-sale Amount Index 2nd House Listed for-sale Amount Index
800 Listed for-sale Price Index(RHS) 7 200 1200 Listed for-sale Price Index(RHS) 7 150
1000
600 4 150
800 4 100
400 4 100 600
400 4 50
200 41 50
200
0 T T T T T 0 0 T T T T T 0
2015/01 2016/01 2017/01 2018/01 2019/01 2020/01 2015/01 2016/01 2017/01 2018/01 2019/01 2020/01
HAER R Wind, FRIEFRFR; E: AZE 2020/11/22 HABK IR Wind, FRIEFRFR; E: A&E 2020/11/22
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AZEZBERNS

A1 AR ERITRBR HHE
27 ARER: BHR. RITER “BETY” ; AARITRESRELA RS RRAMAR FLRES P

e

B4

LA

kS

2020-11-23

RS

BN CRERT BA, BREPRELSFELT. BALE EWE, BEHASRT
FMARATREFE LS EENTH, PHRFTEM “RERR” 1TH.

2020-11-24

B EARKAESIEE ERE 3B RVALEY, ARG LEEICHLE
JERFIEBRMBE T AL EAE P AHE, LI A5 EREESGRINMET BRI
70%, #® A& ERETMEE PRREZPFEN,

2020-11-25

B4R a L@t LFPmfisd, s HakiflE, TXR4AH
Ao BRI “HBTARKAEN, Imm%b”%&h,ﬂ%ﬂmﬁﬁ\ﬂﬁﬁ
R, TERMEBOR, 18t BT AR R

2020-11-26

2020 F H=FF P E R PEAITREFT AT, EFFRHETAARMEN,
AR RSO A, BRREEHFAEAEIRR BT TR, BREEAKYN. £5
. FaF, %%%%FA@&ﬁ%i% VR, BN, FARFENTE
R MR IR H .

2020-11-26

B iE

F AT 5l dt eyt BT A kT A AL 5] B RE T G R RIS T R
IR HENMAFTRMGAT . FIE, BHREEAT FINGFE R B TRAF]
A, AHERLL—EKRERIIENF, AT “REFBIHL” AT 5 d 5
{%%O

KR : Wind,

B R 3k, WA GE AR

HH LR ELZ BN LR EHIRSY 17120
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42 AR E LN EBRNE

% 8: KANAHE: BREHRBRFEN; Z2RELTREFZSETESD
H 37 % LS

B & N 8] 8 K M = 1300 1288 4% T, 1257 [L s T L £49T7
AN EE N LB, B3I ERBHETHFN AT HANNE M4
Mo HP 304 EITANAE NG KRG ILTH P, RINTAL EERH
RN &), SN TIRAZIL T A PR 8] R A PR 8] B H M R R 2535

oA HA 20010, 10012, AL E. MIEEE, REBTELTH
ﬁ e K= 40%A 5, BUE B b H A KA~ 60%A &
2020-11-25 o R bR K AT 2021 4 2| #7 5000 77 % T 8.875% % 5 Z 3,

o VA4 1000 % T A2 % 1022.5 £ TIAZ AT E K % 9000 7 £ T 2021 4 5|

2020-11-26 fefet #3104 7 12.875% % 2 35,
W F 3R KA AL F 4 5.6 /0% T 2021 4 5| 6 12 % T 8.375% K £ &
o
2020-11-27 a4z P K47 2022 53| ) 2 {0 £ 7T 9.95% 5k B4 .

RAERE: Wind, NENE, PRIEFFTR

2020-11-23 +E X

2020-11-26 ARt P

AR
LAT iR sk T BA KRB A — AR, #oh LT84 E by,
2. KALE G E AN VT RE AT Ak A 4 ok 2278 3% iy — #5705

B3I H A AN
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SHTIR B

B N FOIE B AT A A3 KA 1 28 69 AT

(1) AR RARA B A i BT 539 MR 0 BB T 35 AT T AN A AR89 2 3] B AE 2 80 ok

(2) 59T R A4 60 AL AT 40 AR 34 e i 2 i . ILAE K R 3 TR A 138 B M 45 M 5 5 50 3 P i 0 L
PRI BRI & A ) SR AT IR R

(3) A HTT A FLHE AL 1430 % A 5 O 4R AT 303 30 A B S BT 3

(4) AR89 ) AL FiE 5 24 F o M16.5(g) & e 2 A ;

(5) H AT AT AR A 4 £ T SE B SRR

(6) HHATIT ARSI 5 KT IR F Aty LA RABKF

R B

RSP BRI BIARE R B 124 A N % R LA LB ARE, ARLT % VAP SR30045 40 4 vk, BRI A
AR L,

1) BREFAR:
EN—AAT B B4 K AE AT K K
¥ H——axt Bl AR KR AR T KA
FhH—Aaxt Rl AR KIE AT B R E
i ——Aaat R BAdE XA T H KK
2) FrakiRag .

% F R ——Aast B B 48 K GE A T KR4S RO 10% A L

W ——a st Bl # 48 KRR T KA AR @A T -10%~10%2 18] ;
BT KT ——Aast Bl 4e KAE KT H K ARk 10% A L,

—=

4 35 B PE20% A L
4 35 BT P AT 5%~20%Z 4] ;
4 A5 BT P AT -10%~5%Z 4] ;
35 H % 1810% A Eo

b L

A GE R B AR A 8] 5 AR TS A6 S A L Ak, B, T AR % EIRE N 6 TR A B0
R, ETRAYMIMEGENN . R EME AR, BCEAREAAAEAEZ—,

AAFRARE TR QAT A A E, AR FEEMHF TR THNRT BAR. W HFRAIRNER LR,
LM RAEAT FBAT R K FALATIER REAT M 2 ak TR &2, ARFIREEBIELE 2 FH. RITAHRNL,
B BATAEAT R G R AT, MNAR AL 0ol Pl RF KE L& L,

AREFTEFTA R A P RIEFRTA RN AATREG KRR, BEFREN MG EANE, TEERTE
T @, PRI R IR A RN 8] RARBAEAT 7 RF w09 R R BARIE. TR MR X a3 & AT e
B, AREFPRIGGBITIMEAR O XL EMANTREE S AMRETRTHEETRAKLET, P&
TEFARIT A FRN 8] RARERIZF LA K il 4
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SRS REEREARREN, *%@?ﬁx—]—ﬁ%ii FTRAERESGME, PRIEAZT AR AELHRE
NE, SRR, TEARER TN EZE KRS PRIGIEL, AIRAEGE, BT, IR, fTEA S RREM
é'\l%él;]\‘o

BALFTIH LT, AR 0913 & 3 & L A s AT ARG o P R AE R AR A FR 8) &P R EH &
TR RN 8] B9 AEAT 2o Al ik R AEALAT DU F 34 R 3R AR 1 8 R A 69 AT 55 = T 09 AF Ay SRR A 3 e i A
fTA#E, Mk, & RRMFMRARIZTAL

ARERE K ERITH REZBAEATR TR A KA, A, R SIAE RS RAEFTEE, &5, AL XL B
AR Z KT T, B R RAIEEETCE NG/ NARFERAEH o

ARELEFEEA D ELETH (RXL GERBRIREP) (FBREES STLF) A F BT GETEAN)
VAR AN % B A A5 ik 0 T LT 5 Ko

P RIERABETARNEL BRI, ETARFEAEATEG L4, KRERERARSE. PRIERKY
%ﬁﬁﬂo
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