7AL SR e RS

PR

HABH /2= 7 34 =X

HJ
At EAB
SHUHEI IGARASHI



NOO—9

TR OV BREWUEL o — NI = KRS HHERE- VA 1) QT
Kefimswnh U O o s’ B USSR S e

FBEE | EHRC REHRAE BB T A & 20K N UER ONR KE K
A QXN EW R Y o oo UMW 07 [ES | [F4 | S5 & 07
M2t LR mo oo <L QI - KR © AQWHIE 5 a9 O (vt DU°
Ko HURLRUQm =2~ N NORUED X4 BEE QH0IR 4-m(
EBORN] D AWAQEA O S st fon®

PP BLHHORUEZ O LRV S oA QREEAVEKA QSR IR S iRk U 5
L QKA N LRG0 R & BIEEHWN D E 0 ROV R A EER D4
O 3 RRRO PRALNNT N UKW EO Y S0V URE S IR0 4°
[FEUER OV I SRLROS S JTREMUERS <& 345 |[[E<XVOKUSES
BETE S | VL O UEEPVRE Q| RWELHYPUR O [REREELEE
BUIER 000 QR [ O AR Kwu B O | AVEERE O 550 <0 5 4164°

002



A==

M) S KAWHP LR O A 200 O U487 QUL O SIVEORSELS RN
AES St s RGIRUA0QE G Uiz DY & [ — 1 < (Independent Financial
Adviser @ EHEBEN N CANNE 2NN —) | VDV EREGH S BIET RERL
S ERIE Q R RV BES 0 NN T — v B IR T\ g D 2°

VT SECHREHE AR AN D URRH DU EBRL T N QHEER S
OFS OV WEHEIEWNE U X UK S 1V v BERE S R LD
VOSSR BRI O BN SRR RO BB R VA0 QA

HIK QI VM B S Rir Ot S s KEL 27 [<HPVERRP U KIE" K
H DNETAADNS2RIREINHE - Qo< QHERSNE] VI QB e
FBB AR WY S [IRESQEQEEIR] VOV ROR” EO Lok 4n°
ORCBERBUNVEOR/NVB S mP R RSB RS EY S W7
NocnoENmibm v vao ol KEEEHKHHC NN LAMERON O
N H DN A 20 D AR HEINWITQ Y S e BRI Q4 S B iR-Y S0y
A (NS ARNNF RN A=) WE S HER (R0 500 D40 oA &m

003



¥R GHBIEEWER UMM QUR OV —E< B0 LS IR GIE
0 -+ — " XK (O B A 0 ) AR A AL TR IR © RIS AV L BT <
BOEEEUR OWVE LV oHeo ) VRV RERECQ LA

004



A==

D W RR P 0<L - |
KL 0<LR 50T 8D

V20 4SRRI AR R A LU g8 L LU QR RS Y D e R°
FRHRAEE R LR VRV S RV O VL E R OR Y KA no < U HIE IS
o VRBIMEBEEOMEBLRKEREL” FREEL B L VEEER O kR
STHE LR R 00 R4 SHEHEIEWIRIK O 500 4) U A KIHE-R O RUHRYU.Q AL HR Y
BAoEiR L85 %0 HEERSEQ IR UM B8 5 VB VAR
IBRSRR Feal s KSR o

ELU RBODEEERURLQW I 0UQT a8 o BHEHEIT Ul O s
RV A QOB EEEOHE O b 550 R D AP R°

PR VOIS DRERET ] il [ S O U2 — ] vl

005



SE—NRRE QYA HEIVBRIFVER MR FEQ | IV AR OME
CREUELXN WP D JRHmMEES N\ R D28 S w4 LV QUL D050
R QURHINICR Y 5007 VTS 8 L RERQ St 000" HEUHFEOIVE
AMROHMWERE D" [RYSHEIEWEQ O RGS | VL 0 LRQMEQTINNK
WE O Lol HEERROCEIZNMT D N 4001 ) AU-04800 Q (U An?

3000 RS S 7 HEEIEIE P LR 1D W QR IR Qe
WU HRUWH 0 ) U BRNE LSSt QIO 48w R B QM
BUIKE QW EREV OV LU0 QU QMR OEIFER-20 O RN D WiRY
YR e Q7 MW BIR-H S 1) 0N [RIFEE | VR W S 4 fen®

BRI QUBEER BT QIR HRIBEB UG QEE R0 1) Qe L EKE
Pty SBEMSIE QORI I RQ S S DR

O UGS RIRAQ SR v O RRHKE D& e | HeEQ IR
HOSEEBERELRWVISE | UGS An°

R REERPO<LUTB N0 QY &1/ﬁébi¢oloi BB Ui
T REWRDVEE WOV S0 b — X L7 Rk | BORRVVOEES

006



Joo—4

QEWEECEE UL ) VB LA L QU L0 %0 R° SRUBHEQKL
o040 HIKFERV <KD N 0N FH O 5 0B E HHE R © i i H0:R 4
REVEUEL D0 R8s ERECIRIKVERKWITNR WY S 001R07
A050 R S At IR Q Hrdt [V S OIRHEIE O v Qaud 5 NN X A
2R QHRFEHL] (a2 d) BNREEWEIN G XK IN— U458 0 5 argde®
W <L BERQIREP S U A — 2R OV QBRI QY WE
YRR EHI ) Q e <f" DX AWER VKSR EWE O W Sl 5 <
B QBRI VNI s D 0°

< HUBRQE 4 -0KRSHAURT Lot Bt RS K<L VQ i
= VOV YA <$HQCHFEIEE VRO MEREEHNWELV L OLIRG LS
0 RS HK VR QIR R AU SO 9" SREKH F 0 X
LVE O 0% HEMEROHVUEHIN IV oR-OK S QB S L0

fallgel

R
BRIES» o~ 08T~ N3 NOORELh—UEOP L 08— X &
OH WO R — G IRRWEEE LoD HECEEIRVR— RS BEEY

007



QW St VO KRGHE RO EE L B8 Kk B KkiEVQ
HE BT 45 50 < TR L Ao 0 00 UHTERU R Y 5 i IR WP E e Q B UK
Ee” NN — U RO P QN D U A®

EfR 0" REQC S HCHBEER L B4 v QoS &H - £
FORNLTUNF —WHE OV 50 ULHE VA SR QI B R0 <13
[RECESEEERIE O 5000 A | REEE L A

IME 1 B DE R ONRT — < 2 O R R U R & D IR 4
OIS Qv iR Bas~ v QB Q 4520 408# 1 4n O iR
DE0 1) B A0 1) VR R (U An®

N U ERGEER VRN S EEER LT HERE U 5 R RN
RRHEECKBRNILONL BRESRIER( THCREMER OV B
LR | IR HAK R VU IERA Lo BGIRS L < T QM QU 0
WY — Ao Q7 IR &ﬁﬁ# BR{@ Ao ¢ AUHEIE AR BE{R Ao 0@ 1) A R (UK 4o

Owss [GEERQLE < bt dy [ RO LR <] Voo Ha

008



Joo—4

$o | = UKE QO U S a0 Q WA 10 D O U <€ QI yUsN A0 O
RIOTE HEHQ L — £ — DWW &y QIR R S A 4407
MROFE VHEH S VWER U0 Q S v o 5 R KR DWW UK U
QR ELPIR 04 O Fifh P IRERER [ 24% 5 X RALVE QY Ot o 9 1
A EE AR TR NPEHE U I O N f — R A0 VRS AR O
RO OD0OKRDVUT — ¥ O A DN K NWERTD RPN R — g U O W D auir
g Lo

T AU & D DAY R RS N2 e RN e 1) AU T Sy © S0 L R
B0 O SRV R0 )V RERVAR HRUSS” REUROWVERGES
N TEE S IN P PN B I T EENY

Koo 18— € QRIER 0T AU R FT O S U R R D48 R0
$R 4542 1240 O UK EE Q IRANW AQ I D\ S st ® [H D 5 BEE Q4R | svilh o’
LR BT O D 50 QL AVRD op Omd LA 5 (U 4n®

009



2RI B F NN Ry B S

WIVIEVV” [HDRQ S T8RS S I TH ¥ AN R | UKRINT NSTHRVBEVIRE
B0 S R °

o (RERHIHERGET). BRCMIEE -2 ZXEwWE ) V& ek QT
BEmaS” 5 NN RIQIE S R IEQ T X — N REREDV S0 Qv e
FUENRYTEORQU | EOEEEED [P+~ Vel
oo
POegEh—VE S—<SEHEC— OV NENCEEVEKXKCER (£49) &
[ (PO) | USeh—<eH VYA DEHEIE— U EREDRTR<LR S L4’
# RN IE Y O O S a4 BN mxv s AauKie 2 Qe RIS
IR PWIEI Y NV AR A QBN Y N AN O (<R XKW ER Y S ey

010



A==

Q7 QB DR O <137 WO RWIEE DN 2001 A LS4 D\ AU-07
SERNHORE Y RN LN N QLW Q10 Q UNTEEAn @ ¢ 4150 Q 10 7845 5 A0
S

NRUEOY HOBRSESB INAVOE IS~ Ui Hiwit o’
MR © R R UE O W RIHE R KA S SHE 0 HIE 07 sV Q ZREWIL O 4
WA ¢ WV REIIV S S QR ERHOURQUIR O L dv-o" MG
BB UMWY LR QUK O W< 0 VLS Qs HRIE- G Y
ROV ECESTN KR G U0 Q REK R A§ " WV Q2RI NG (o0 [ #5 { Aon
RN F ANRU OGS L UQUB [NAN ORI — | I 1) A& w4
B 4on®

1) SRR LR A0 A () Q HPARAIFER D I QA 6/

XME LTS [ I N = 2XEE | AU [ SR | 2RI 00 1) AU Y U Ao ©

PININ L 5XKD
EKHEERGU D — KD QUL P EEGUGRoN o SEIENE DT R

011



QX AW O v — N aWEeE
L4 FIBRY o oBRES

. 7
E@wvie Y ERE (e bge 0
w B4 0y
, , , = ®
AN PEEOWR M@ | BEEEES %
. w o ¥e s &
EVEEOBED AR Ay §EESSE £ n
, ECI O =
QoS LR BOHEE REG e
T RE&E
JQU.._A&\C/\\ @@%Ki@fﬁ%@ﬁt © 000 0 0
HBOWESH QL IR0l
THE DS A NULREQ 020 &

Ve % ZFQead “_h \O) < “_1
D0 X AR Qo) IR mmmwmm mmﬂw
‘ " o , R " "N S f S
PIRE RS MKETR  TIEVEE EHES

) . RoHSED Bt
IR S L R EVEQRNE E,cﬁ; g ms
S o =B | o By
, . .ﬁ( ___.nt
AN L9 O (80 o (SRR ErizEa
© 0000 o0

Sl
R LA AN N 3R TS

012

Y774 MRELITREDEL



A==

ERES i EQUIEE SN 20 LM 0 oV B oI o XK IE it 4® b
BEELGRE D SHBEER LA O Q@@L DO S bl v D +,0° FEaRE
B0 © 1k O H T8 Kt BT AR D s TR0 K AN £5 S H4n® TIKR © 4K
WV RGSQ KA AU Q7 48~ (U -D IR AN EE DD A 5 - RSE 8540 ¢ AU

DR 1) QYR INER R W RNME D0 S0 Q BE 5 U 4 O\
L QUREQIRUAI O 550 Y VA0 DfInr$ 57 1) 2an0 Q <3 K =9
SRR QLR IR IN - 3RRI U KO AU 0 Q BARTER Wi B Q°

T I~ EXEm

[ RN N N QLA WEHE D 5 | S0 QmE - mEkw{Ng” oIS
IR QRIS O UNHEGEMEEQCELE VA HECERWIL BSvEFENRY
IR QY (B IY) UK S B4 BN L W E & O\ 5~
Qv HEiRER Y~ QMR AT | TEWE Ol

WO M QEREANK LA ORNERS S R° M - MERU#A~ QUL
U NE B B ER AV o 00 Q R KBS IE R VA BB B S EIJE (HES)

013



CEHESSV WMEM I LY
R Pt

W QERIUER 3 50 Q T INER B (4% 1Y
SRIQOER L A4S0
D= NBAB L2000 | HOHRER
RERE VIR 1) R OWRE
AW 5 =0 QR L RERRE R
F A 5@ SRAMULHE F 4 R © Kt
BEoQ ety [ — =N ko
AN EE AR | AV S A
QRGPS oL QR VER
DA AR © Eil B -Hi- Q@
REOVT EBIRBEE OV S0RD
91yﬁ&&w&m5ﬁ%ﬁ&bi

\TO

SEEH
699

BHE LR

RES

SRR

SEERSS

SREEMS
411

SKHEARIE 1989 F 12 AR ~ 20214 5 AFK

MEEERXIIMSCIT—ILF - MY Ty o R (BEIRRYUBRE). LEEBESH I

NVBEEEA VT VIR WEFRBAR-X,
TFATDT—REHLICF v ERIL - T —THER

TW—LA=F N=JLAX-J'A—

HHFT : Bloomberg, U 74

HH L BEFOEHE

014



Joo—4

DR HR QO O ED” O SR F QK L KEQEMWIRNRA Ko
FHEROV S RSS9 0 — NREEO K QIEE LSS O W S 1) QI
A0 QRIS S W A°

E18S S RMEEHI+HHKEK S W 500 [ 1T INSXKM |
TR RO ORQ [RMOEE | VIIQ KW 50D T —AN - TN~
EHB NOEDNANBESNHAN - CAKEVQRBOEE [8% 84484842 Q 3R
FEVIEIGL0R|IVELRMOL VOELURDY INH MNLEB [0V
HIEAO LB oL L LGSRV S48 5 | VKR DL Qas” HESVIR-2BROW S
rQEXKIAR © TN H D L0147 T N 3XKI (KT B £ DU Q (v 4

BT HKEEH VB R © W B SAER-0 B0 VT D= N TS
SR D K AWEANRLERRKE O )RR N NREOIRIRES” Y

O 2 rQHRER 1 5 5Q AU AP I 5 At Ao ©

015



R R & AN R U0 QS
[N S 228 |

EREREERY F AN UENAS0 0T BRESEENWE O INN T~ RRWIE
O v 2RI AR 24007 EIRU QO LD 0 {RofhD” R — 2AWE AR
DAY AR AT AR 7 AL TS IR HE & [ © BRIK vV L SRR B U -
UL VURES” WK GRIBH URON S TN~ 0 — 24000 B
EREVA WRON K dE Q1) 0-08 28" MR U@ 1) V248 44 1)
KSEV HFANRESEERE AL O W Owt S A

TEESAUHIN RHYWHDRLQO Y — 2 X UKL QIS MR IRIK S EK O
s IR N L3RR T R RS EIRQ LA W e @ 4 ) A U KESY 0T D —
S — X QB ER A BB BRI KB EHEWIE O KL R e (o4

016



A==

SVEREOBERS REVEKBWESHNID U VO NKAAK A0 KU
B QBEE O L VIR D0 0.0 F— KD — X QWM IED
Q04807 IR S Rk RMHT B MR © KK (V HE Ot 5 s@ T8 4o {4
PR TN D £ e N (S A ETIoRH © Binn RS Q i R S [Ha <L | &
FEE s ot D00 ERE S o U QU QR S BB N — o — 0 S e
KINT RO AR A — U MRS CEREBE RN 1] D DNWEEE OV S a4 R”
KA OV AU RUBE LSRR VAU D0 BRIV ERS HEAon@ O S EF Y
RE& L ORI A8 1 ARV EEHNS A 1) 50 Ik a0 54900 1) R B A
RN IR N RIS B2 — 20N RGSER U oB 00 KU
WEUBRAQH V2SR RvVORUBE O SV WmUibEwR D
QRS SRPN S Qs 5 (v e i°

B QB> R UL IR<SUBER M Q% 47 NN 388I0% | 8o
VS LA SR B RIEEHEHE S TN A KIRIEHEKS © U ik N 338K
PO | B Do ORERRQoM P RR” KUK WM EL § 4o Q LT 1T N XL
HHE U S L RS Q@R YA

JL

b\
£

T

017



SRR O [ NN RRBS

[ RV & - MBEVESEONAVY DX AWEREE D KRB ER W T 17 3%
LR Y ANRAUR P R DTN N LS A0 U R Q MR Wi
BRI U R R Ao 10 40 0 QRS D o — N R O 4 e and (TR HE) 46 2 KK AN o 50
[T —= (E8) ¢ —X] S NARIWKEP QSR e RBELKHUBEL WS 4
0 - IERETUS0T EHEECRIB UK O RE TN B4 BT
U BEREERL [QERQENH0 | B Qe Q i’

8 1@ < I BE AR 1 XK Ao sQ KM NI TR AW R M MR\ oA 0 — HHEE U R -H R W
) BROFIW P v A X UGSt VKR U QR SR
WMUES” QEREVUINR (=P ANT AANQ—~EQ )" R 0o >

018



A==

AR X SR SRR 1 1 4650 1)
VR EHOKR—2&KO0R&0WS
Ar4on°

15ERRE

EH Q HPE R O e SE-EEEK
TR 2207 PR X L ASe
ERREH R U E S A IR f D
o W R Lo
RAEHRWOQ P U BREDE
SR L — 2 R QRGN
Qv EEE QB OO d-EH
P EERWIR D R D R K USRI
PREH B 4% O Y S AU

6o AR N ER (MR e ) SIS RENT
SR (EEEZEQnizE) eIk

10ERRE

1FERE 5 ERRE

100%
0%

WA F v ERL-TL—T

B o=

B 2@

97%
3%

B 1=

[+ K]

90%
10%

B 4=

B3 38m

67%
33%

ZNENEDD OMEDFHREBEOERETOY K-V EHHLTVWET,
KEEARFHR 3% 1Y, ERBMENEREY (EX 1.72%) 2 ZERL TV ES, L REREBLTLELA,

KIITBEDERERAIC 2019FREFTERAELZ DT,

B 15E=

[+ ]

I5FERET D LA FRICHEZEREMHIEE AL

019



QP HRSEDWY L0 St ) U EIER e 1) VR KR AR°

AR QR U BN Q Stdn® B Mk CIR-0 i BRI R 2 v
4850 £ I IR Q HAWIE O IR ~ M QEFEH Qo — R — IS 20Q WA
M QHIKEDY | HEEUES v R ZEwWwHILIHD VoMM RUEER
OBRIMEET L TANVR QU W oo oo oL QRPN S VE S
WART NANR QERWIMAREN AN Qo —+H— k&b\Tyfw#%ﬁéﬁ%
%Tﬂiﬁo%wﬁéﬁgff%ﬁﬁﬁﬁibw%ﬁti@@

1) Q WS ERSRA TS DI RRRID LW Q Y AR BEQUIT —2UER S
IR Q M ER (R EI Ao ) ) AU e — 2 N R ARV D M AU RQER O 50
g

I NSRRI 3 — 2 N R DA B FR AN A @ L 17 SXRIIRIIR L 05X K © R — 4y
B O VRVNERE w4 V) RIS iR Y m_ﬁémmﬂofb
AL S RBHE VOV P ae— Il — U0 S VRO O 1 NREEN Y — KD
W —LN T REEREQCERQRWE UIVER OV S woIREUED Y LY

020



Pa=N=E

PR b= XX T-PEE O O REOMEWEL Q&g SR
WO UQ W IR L O )0 U T MERGER e ¢ AU IR S mixE U B a0
RS chaki S eh SEE 8 ANE R SEMIE- S G vk S SR kel = €= BRI L N S
A0 QDT ETENALIU S T 44" KR DR T S50 REHBER Y o
PR S WVIRE OV S Ut

B o0’ KIS SR 2 0 BB AT 45U Q HI R A< W R 0
| RUASKRBEH L U4 U O’ C—IN00~ O v 5 ot D 0

2021E|7_HU

IR

021



mX
°7UU~|\I ........................................................................................................................................................................................
R AR A0 < + KR ANO < R 500 Q 2 458 e o
mwmwﬁmnyx?y‘jw\fm&w .............................................................................................................
AR W AN RLA0Q L [ IR IN AT A RREI | o

w¢m.ﬁ¢ﬂm>z 4249 ﬁ 37%&&@»._ %/%@ﬁ.@ ............................

010 005 002

016

022



)

SEBEBERUERPOEY
FOV R 5
FTSe | SimE Y %%?a@m

N R ST A 00 40 50 v
b) ~Q 4SS I #ﬂtmg&ﬁ%! ________________________________________________
R4 4 QIR NI LEBIERTR QEH o
ﬁwﬁh%%m.béLnUnK ?\%]9,7_7914@54,&“0@»&5 _______________________

E BESRAMIA VTR 5 WURTE 5 401 ) A o

041 035 030

058



& Q\]
IHE B R EROLQS
P — =R D —

MRHYRDIENSTNLZE 1 E S ORQEASQ [
T AU SR Q 4RI QEEAR oo
4N R OMEHE RS O S8 D B B0 48 SEIH VDo i
%@Eﬁm@gﬁﬂjw\m e f%ffh»?._ _________________________________
e et L o G U - tnba
CIB SEERREE FIIR A 28 oo
ERESHERKE FRRMITED A I8 Qo ittt
mﬂ%ﬁﬁﬁmﬁ%@@@ﬂ.ﬁ ................................................................................................................

099 095 087 076 072 066

102

024



1 m&.mwmwﬁ..cﬁmjmmmﬁ@ﬁ quﬂHu ...........................................................................................
SR MI R I AT Q RS R IR ST V2 5 sQ B o

E KE HKEIERRE K QD oo

& QYY)
S [LURNBRS
R0t 455 ) ER b 113

NN QY& 2 [R5 | [HE2 | [ER ] OREF
\\UIW‘N]X@m@%;Zﬁ .....................................................
[N | Q% — = N R =R QEY KD 4SIO AR U 2B e

146 124

158



E@l»?&mmwﬁ__ﬁ:ﬁ%w% K T B —
=7 N VZ@EEA% ....................................................................................................................................
Eﬂﬁﬂtﬁﬁ?l\vf ..............................................................................................................................

AN
e U JRPC SIS
A= XK XKIRNT

<L 237 QOB ISRV AU 4S5 e it

= X4 QHTRE MR L7

%.ﬂynr:/}.?%ﬁm.gﬁod%t Ty s —————

S KO R OEIRWER LSV HEE O 45 1R 07

it RN WL P VU Ia——

165

174

026



S- XL QR Q44

ty A
WADL)V .....

SXOYRNENTN QLR L’

@h}@@hfkv@%

VEEEE S Ov o il 5

SEEERONDE Sk coooRE

EREDEVEER LEHE SN

L e A QBB
| 1in < © My EN-JRE- RN EVISETEC TR (O U FEL SE Y
I ) U].ﬂ ..............................................................................

027



K B I W MRV OV S #h° KIS KKMBENoN—lhomSmRHS» v

B M VB S RN VPR S H 1 4" KK L HE D QB S #0425

P B4 N I T o 002 © YU 843 5 M) UM v 3240 S i p° EIRIEIEQHEE L O 5\ 18’

SO LIl O EE S (IO PG S Dt HIIKOREE L O v IR% | WHIRR
4 ORI HEHE S 16 O AR BN H W 5 R St SR LS O Y SIEYFIE 1)
MOy S HmH Y QI 5 5 42 D 4on®

#6427 KM LIBHE DN 00N 0 T A= N TN S — K KKK Y 18 5 % 20 MH S i
| L2 ORI o Bk QPR BK S S FH W IR - KR 4P © U B4 = 16
POV MMV S

028





