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FTHEATHILE KZERMEZAH % T u(Center for Interna-
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Research, Inc (FIBCR)/k A#4E » A& 45 th 32 K5 % 4 4%
R RMEE —RAUZFREUL A FIBER — L AUXNFmA
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AWM ER - BERBERHN - BRTIDE  HALEOEET
B~ N R BERS  HARETEAEN - BE D
¥EHE - oWEE - ANER -ERZL2F - HEASTRE
LER = HEHBE R AR FTAALER -
) AREESHEK
TCB 7} % # 1z «» 45 2 (Consumer Confidence Index CCI)
BHEFEEARPCHABEEFECAEZERGE AT -
HEHMZOHE S TCB £t NFO WorldGroup /2 5] » i# 12 3
EREDTARE(GUBAL=ZTEER) BEAKRTEAELAR
c —AXRNEFE-—AEEtFLABRALRT > — AL EEFEXN
AlrhaE5EALF  RAEAY— B 24 = 8 &b k4
Wi BARK - BA-_NHEARME -  EHEBAERET
R AWM EE IR —ABAERA —ABAIWRE
KA~ ZAHBBRMARNEBARR - WHTRYKRRNEA R E
KU~ EABRARSEBARELAT -  LAZELBI -
W R R B BWEFRBE A M B
Bt E X RE GBIzt Bl—ANBLFFEHHME
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ATCBHELARZZFRABEABREARBERY B — A
HERMAZFEFRAPHEI AN LB H2HHELAH
EABEMEER  HBERAFTOARAEMSEOHE XA
Z #5 2t (Index of Consumer Expectations) > Z @R K E 8§ —
NE-_FH=ZFRMBLEEHAE  AEZ - Lttt HF k>
BERHELELARA L FAMNRERBEBE-—T B Z =T/
BA S —ANENFHBEAEAAZLBEEANGHEELKR - A
EHE—AXN0 - t0FRABRZE R ARARFZ—
BEA BABAEZFEMYLBBARETZ —AA - &FA
MEARBRA  BP4R A #5423 £ % ¥ (Rotating Panel) - 3,
AERASE_MEBALANRE AL 2T HME > mNRE—E
BENMFERAGEHRME -  EABBEMA — AT HFMH
KB —FAIZE —AXHERBABAMEAHE
AR RIEE - ZAXDATARRR - FHIMBRA -
mAEBENRART-—MBAZEBRZTA  ZATAHARESEF
ZEBEER - BBZELAE T~ REF R ¢
oA FEFRLEHmbEastbx Enmt—a(BF 2
44 35 # Diffusion Index) WH E AN AL PPIF A X 48 4
By KAAHEsoel  BRUREAB(—AXNKNFSE —F)
R LA BER WE- BB EHERAT T EZH
GYHALNEEBR(DHEHLRGFRAABAETRAT A 2.7
AN E T A RIKEBRAF M 0 A 2.0) BPIFAR



oo M ELAAMMYEIF BRI L 6.7558 v 2.0 BpAGE B H 4D
¥ 2t (Index of Consumer Sentiment)- & A7 — #2848 415 5 48 Fv
ML 2.6424 Ao 2.0 Bp 4348 7% 33,045 # (Index of Current Eco-
nomic Conditions) B =2 % A A HF L Fo X 4.1134
Ho 2.0 BP4% 54 & & 78 #7 45 2 (Index of Consumer Expectations)
c FBERARERAGHHELEAELRBEEREFTHRAE
M TCB A A @K EXAEXLHHA AR ELEAEHED
FEGATHRFEEE OB EEANSES -
() TCBZ£AFAALTER

LE 3 AJAEE bk 2 A (Wesley C. Mitchell) & A #
(Arthur F. Burns)® L # 4% A % &, #& 7 & % % (National
Bureau of Economic Research NBER)#— U= \NF 71 A #t
% %A ° 2% » NBER ££ & # (Geoffrey H. Moore)4f & F » 1
% #7 3% (Charlotte Boschan) ~ | #8(Gerhard Bry) ~ & #7 4 (Julius
Shishkin) & & % & 24 (Victor Zarnowitz) ¥ 4 2 £ Bl X & &
3542 (Business Cycle Indicators BCI)> —Jx—F+ A # »
£ B EFH B E S B Bureau of the Census)® #f 4 (Julius
Shishkin)#48 T > #1 NBER R £ B 42 4 4 7% £2 ] & (President’s
Council of Economic Advisors)& 4 > iR EFBH X F A 4542
%% & H 4% (Business Cycle Developments BCD) o — fu 75 N\ &
+— A% A HRFEALE > AL AR XH(Business Conditions
Digest) s — At = F LA ZARBBRIABHIHZH —FME
7 4 #7 By (Bureau of Economic Analysis BEA)% # 4k 5 %
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BHAZZHMAEL B BR)FARBELESHEE - TCB
MRk E 41k BEA &) SCB X\ i hx BCI A4k s » it 43 B
HIR—BHRBE AP L4 HE-_BE T SBEZEHESHTHT -
f#H B =+ B BT 14 % A 48 & 48 7% 45 42 (Leading Economic
Indicators LED# M4 > SRBAE A AR F RAAL - B o~ %1%
XA EMRIERZEHEN - Atz TCB #41 A
EZRAER T A GEHRARCBREZIZAHEE  ROL52H
FEHR -~ 1& -8 @&k -ERBAMNEFLR > RABEE+
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MK EFAHE) L EHEMRRMA T
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O 0545 4% C FRENPIRRERE TAM - o B EHE 42
FHEBAMG T E¥E LM L ERBETHSEA
FwIR o
O LA  HEAEFHEAHRGE)  URHERATETHA
FHETEIH ez F: U EFRAEALFHAAEHY
BR\EABAMKTFR) BITFHEALHNE - - F
¥ RXEERTELB(ARITAKRRIELBH AN ZHE
AZ UBAREZEMEFR) - FEHAR ML RS
BAMFZLE-SHBHIEEMBHEEIEEH F(ENE
AATLLI FF)E £ H -
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FIEHMAFAGEER PULAEHF a8 BE®
4R AR A T3 .
bAR: BAARFAG LS L OEALER AL £
MPITEERE BB EPHEAGA TSR - S E
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S E MR LB Y AL B AT b B
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3. FABES KA ECRI
& &.45 3% # % 7 (Economic Cycle Research Institute, Inc
ECRI www.businesscycle.com) #1 FIBER & % B W tb & K

Z2TEHERZAMAE ¥ w(CIBCR) — AN Fw A B B (Geoffrey

H. Moore)% 42 ECRI > N A ARG Tt T R LT ZABEZ

— ik AMAE o

ECRI z #ijk &b .45 £ B % A48 £ 45 LB 4k (Weekly Leading

Index) ~ A 3R ~ @& ¥ A #&(Future Inflation Gauge) ~ £ H &
A & 20 P9 & AAE %45 #(U.S. Sector Leading Indexes 3% % ¥

CRE -BMBE-SLwE - HEE FRE -0 -Ho - F
) UARHR+AEHA

NEREERZAARRAGHEE A2 EBRATREAREZF R

5 E % % - £ A Leading Credit Index

SCREEEOEE (ol

KA ETHEME FE R ECRI EH 4 A EFH M5

BINAEBFHRERER KR KILE
b & & FT4F B (Lakshman Achuthan)g &

% (Anirvan Banerji) & &
Wit o KPR DS

"ECRIzZHRARAABRBERK HE HE=_HAAH B2
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ZEFAMERE S Bt ECRIKFEFFIZZREE XX 5# >
PHRERFAZTERN  LHUEHEZREA -
AERAUREGHAFTEEE ZA M 5 AHEF A% ECRI
bR ECRIMMAERTD AR KETRAEBLA EHFA
Gz miE X EZREH ECRINATEEHRE Z25H %

REIEFMER otk mbp B2z i8R EEF —BEEZ
AR IR ELSIEH  —BEE T RKAALIERLE S H(Taiwan

Long Leading Index) - 2N HE &4 382 H /5% > ECRI 12 %
Tt A B B % X% ”Analyzing Modern Business Cycles” ¢
#”A Reassessment of Composite Indexes”Fr348 ) o 4 & 5t »
Um XLLBESIEHE LR o R RS E RBAHBE
RE—F % ERGHBHEUEER ~ B3P - B HFRBERER
RS T A ABEL K ©

4. tH B REBEZH KR NBER

£ B B R &% 5 % Bt (National Bureau of Economic Research,
Inc. NBER www.nber.org) £] L% — A = 0 & > XA E
i tHBHR TR B-FBAETAKRE FoRIN
RAVJEEFEIXNZTH - Lo EZEEE - A ZEH
RABNI  BHSCEARLBANESMREHBAFHA - B
B RWmX - Pl E - AARBOEATEIL Y LE > fRE
BILAAN BEEHYERK - FREFEFR - XM
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EE-LTAME BEBRIELAYH BHBEEHHEKLE - BEME
iR O NHEHE EREFE S TEAX  BRFTRES

HEAwAZZHMAN G HRERL T
‘R HhSEEAE -

Bz ZA3E2 4247548 NBER X 858 - — = 0 £4
' NBER Z®H X ZHAAAN ABBEBA -~ A ENFEARARAR
REBRZZRAER - 2% NBERAARARAET T HELMER
ZHRAEIZEAM/BCI —AXN—F+ AR ZRABAELEAHA
NBER R A B s S H B4 DREBRZFZALEEZLRA
3% BCD- 24 ' NBER R AHA X AR ZFAAEMBEFLELER
@ (Business Cycle Dating Committee BCDC) » & £42% B 47
# (Robert Hall) ~ NBER #23& % K (Martin Feldstein) ~ 48 K, (Ben
Bernanke) ~ % #§ % @ (Jeffrey Frankel) ~ ¥ #g(Robert Gordon) »
BB E &% (Victor Zarnowit2)) ¥ X AF R ER ZRAMBESER
BB aNARALAELBEEREAPRERETHHER
fespREEHAEHE % BCDC 2B &F%AAAFTHEK
FEHEXRDE W EGFREREAL) - IR (FEEAR
FRBEIE) A E(TELERE) HE(FHHLERE S
FHEHE S EHR M-S LBBEXNBARE - FH
ZERABREFYCANL A€ BHMEAEGHARERY
FRELBMA A EAHE - RBRER -

}:-
N
S
iy
It
&

3 :BCDC A+ — A< B 54 £ 8 R~
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bR A £AFE 0 & FIBER 24k » /LA 2B T4 » 4 FIBER
% ¢ & % (Debashi Guha)fg ] F > # 25 NBER £ B # H %
(Anna J. Schwartz) & 42 #) 9 & & & #] % % (Robert E. Lipsey) e
FREMEE —hw—F#EANBER R TN+ 5 #oE
EWRALERKOME - HERA > OFBRAREBERMEAE
ABSZ - ZLETF R RABHIERSY  BEZBEWK
TRERIZBEER ©EmREBR  AHE&EARK  E2EF
BRKS KA REBENER &@FRkeTHE - B &
AMmBEaAmk BETH BRATAZIMELHRFEAROBRMA
AN —HMBREFTHANLEALBREE _FRAKETHERS
EARRBR  AFRZFE AT —HEMEASEBMZHMGZ > 1=
AREEE - BHHEF > L——FH S L84+ FREF L LT
ABEEHRASE - FPZE REAREES ST AHLERR
MRERE CRBEAET QER -
S. ¥ MM BEARRAEHR

KA (Mark W. Watson www.wws.princeton.edu/~mwatson)
BaFAN LR BEAREEERNLEFH L4 0 4 NBER
Z B A K B (Research Associate) © — AU S5 BL9A 1 K £ 3
¥ ¥ 8 F (James H. Stock)4#% " #7 % A 45 #t(New Indexes of
Coincident and Leading Economic Indicators) ; - # % # NBER
HELEFR -

MERBEDAARAFE KD L5 FH &5 (Time Series

Econometrics) R4F —# E B A » AR ZA KR Z A EBEEER

- 14 -



B sz 48 BE R KA —HEA T > A1 A Kalman filter 4%
RIS A B 0535 3 XC Bp &Rl 0 45 St A 15 4% 2 & HA R AT A
Enigias  THEAH-AXNEtFLALBE—F - 4L
H# XLI RRARANEAAERBEORKE » SHALEHRE
RIEBRZEHMRAANE;AAALEBEER QT ERQFH
A o A A AE b AR B2 v B O 42 B 3L AF — ok R R AR A (state
space model) » AA 15 8PP A RMAE A NEA Mk % o
MAAREBREH XRI ERARRANBALERAEBBERNZRD
i E KA XLIMEWER > BTAFTARERA XCI g Rk
NEBHAULE MEERRIEHXRICEE LS ARERLAEBEER
PHRBBGHE o £ R R 0 £ LKA T 545 B (Stock-
Watson Experimental Indexes) W& A 1AM AT A 43t » AR
EIR IR AR WR - ALBELE

ORI TEAANBH R BEAMINAZITEBARAF
RS ERBERTEHEME - IFE EIT7I48 B T 8F F(total
employee-hours) ¥ wWIE ; A B TEH RS LR B T A4
A% TCB ik A ey 48R o

OE I  MAREREER AR, B B ERAMMBEITE
BELH LBAHXERHEHAEZRAAR B k- K-8
FEBRE HE M BFHAL) FEREHFEBRERFTAMD

FBB T A tERMBEANE - -ZBANBTERZNE
M- EAMRAEAMNEZHE T HEBE-FHUBBELMNF
EHE vE P - HEANBEEYATCBARERAFELRE -



# Stock-Watson #t % * EZ AR MNHEHZ A P FR KR
BERGHERERFATFHE ALERKULABEER)RELY S
FEBRRAEARELN —BF BE-NALELt_FES5FNLAZ
EMHAMBEZ) TAHAZARNMNERRE - ROBERZEH
A5 +A BRERARRBEZAHMRATALBEA > HAewEE
BzELAERGDE I RRERANOEABR P RER
294G BRBRAELSKEFY FHE 99% > HEPRIFLR 11%Z 1K
ME S SFLAFZRBEER T0%; ALBEHRAFTLGARL
REABRAE  ERA-ROWERSFTNERAHR A KRS A
BOARBRBLZELSF A EMEBERATAE 1.2%E 5.0%0H
By > SFEA RN HE 12% 0 ATFARNBARALEALR
FRELZ AR P EHEL 1.2% AL R BIE SR
—EERESATEA  REMEREASLS > BUEHY— ¥t
B 99% Mtk —EBBRAKRBRAARKX  BREFALRES
RALZHERM(—AAL—FZRES S ZA)RSHEME 18%(—
RIAHEFENRESFNR) SFAAZBARBREHRA 13%
BTANEARBMEF_ARNREBHBRERLA 13% -

BRAHBAT SREREN  ALTEBLBAEREM
FRABE  EFHEELHALATESFTAER - T IBTEH
BATZHERHAM BB > aMAANAEWREAREE - &
BEBEAMTZHEHEAERENS BRI EHRITZIELRTE
]38 & (Survey of Professional Forecasters) & & R 48 i# #5 42 (Blue
Chip Economic Indicators)#| A & & Z XX FFARE T A T
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FREGFAZERL TELEBREFERSELEZAL BARSE
BABEZZTEMR  AA ML LR ZALERARER
g REBRMLFETF o

6. X o B AR MHBAT

RAEA LG HER O LW T B FEHRTREBRLHE
&I AWe > & FIBER Z# > EXAA++ -~ + B3 #HFw
B AL-—FHBRERAMERFRL S ARAMAR - H 4
B hARBRF _F2iTE BLEAEARBAFRAFTARE
FREHEFNZERBEREZ -

Bt 45 % 4 48 47 (Federal Reserve Bank)3# & + =18 » #L5 #7
# {5 72 % ¢ (Federal Reserve Board H # €)F B £ B 5 4 £ #
% #(Federal Reserve System > #4 & % Fed System 3 Fed, ww
w.federalreserve.gov) > MEZ M AL B EEFGTE R » T EA T
RBITZENS BECABELIALS — AR —BAL2MTHE
B 4 (Federal Open Market Committee FOMC)Z £ & A [ — A
(Federal Reserve Chairman) » 3 4 & #R #7 3£ (Alan Greenspan) °
¥ ho FF B 45 £ 4 48 47 (Federal Reserve Bank of Chicago www.
chicagofed.org) s % + & £ H /T THER P ERZ AT EH
cHAMEBHEERSTRELFAHLBAREGH I/ -

¥ o B B4R 4T B K 75 #8458 3 (Chicago Fed National Activity
Index CFNADBRA £ E # R LAHMKE — LA FE R ZTEA

i@ % B B& (‘Inflation Forecasting’ Journal of Monetary Economics)
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MM LEFERE B EEERERRFEAN S BEN 2 K
Rt BRGEPATEZELESTHERZFE — £ &ty (First
Principal Component)& 2 & — 45 B FAA:8 BB ARARME 5 T v
I RBITSAGER  BXARREFHHEHR  RAKRNKL
Nz A4S - CFNAI #RRALBATEZEAEEZ EY A B R
gL —+—EEE ¥ RERIGHEL -+ o @EER
CBAFE BEHMIAHERL T AHGE L ERE S
¥HEHLE T —EHEE FRATESEL T XMEEL mAL P
£HRANEERFKBEIEAW € NAPM 2 45 # o B 354% & F &
HRBEWKRREE > BEAnE i REL R KEMG NAPM #5
B)-BERAES(RER) -HEA(WEERH TH))RHH
En(QtEHE) KEARBREREERNSY - F— X it
NEIEEBRRHEEBEARNEH LI AREAEE > i T3 HEAZ
Eio > AT HAT - FZRELEA— > B CFNAL> £ 2 4 &
B BATEERKRBENEREY - A ZEBRFTRNEH R
R FmdBERTBELTFFL RERAL=ZBAZFHHERC
FNAI-MA3 (three-month moving average) °

R CFNAI-MA3 # £ R 2 A B NBER A6 A B2 A £ B
AT MG I THELKTRE —_EREME —AHF 0.7
% AR —&eFRL - CFNAI-MA3 TR& k&M & 0.7 B
BSgzerg  —AE 0.2 &AM — &R % - CFNAIL-
MA3 @4 - ERENE 02 XU AMEA  PALKRZEE -
#E CFNAI-MA3 BHRERZ BEHRZSHBECHEHHERMEA

- 18 -



HEXE)EHZ AT B G IhFTHERTRE — @R EM
— %07 FAFRAHEEMN -CFNAI-MA3 R 07T HERF % 1%
B CME iRz B ERA — B 1.0 £ ZRAIERE - CF
NAI-MA3 & 1.0 HERF 54 FEFTRREABCRE -MmE C
FNAI-MA3 & a &85> @F kBN KHAEYE > — SHFR AW
LR

B+t AzBAHZHITRE >+ A CFNAI-MA3 A%
A 156 ARBZFETNEAAEH  BTEAREERERINE
FLABp AN ERAEY mAS 5L A CENAI-MA3 % & 079 =
ANBER®»+—AHXNBAHHACT AL -—EREIZTAHE)EHEA
2093 @Y dHMERTHAZREMBEE 0TIHREMERK

]

7. AHERBEBEAGS

% B 4k 85 45 72 A € (National Association of Purchasing
Management NAPM www.napm.org)£| L — fu— 7L & > 483 %
NEBRBHEAMNRLT  KELERKE - #HLEo2EFRR
CAREARA-BETEBESR LA BOMARTEEZFTHRIRA
o %5 A > NAPM kR &4 A & B4 B & 325 7% % (Institute
for Supply Management ISM) » 88 5= — F — B #¢ F X 4 2% B A
c HRERRE T RFLEAHHLTH F AW FTINAPM Report on
Business) » A P #H# ¥ AHRA A= —FR(MBR-_REFAEX
WEN) - FHLEARBE-AALEFR BAE R REEH
BRAE—METHE - FZETHE LFHH NG LR HKIER
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CHBABBTRARZIREOBEA - — AL B LB
%% 32 35 2 (Purchasing Managers’ Index PMI)» — A Jk# & £ ¢
35 & .45 #(Business Activity Index) » %% & NAPM =z Jk #
BEEH ABARLLEEBRBEE TRAER -

NAPM 2 T3 2 ARE  FAH AU ERFEBE %5
PEL L L (MBS ERIFELE)ENN(ELEWBER - &
—twm¥E FEBEZBELFR oA To@E)ZHKBRER
FMEETHANNLTERAZIEERER - RY R E@ » TFEp
RAHBEME HMMAELABAAREALBREEw - R &
B REHAFERTHE FRAKEMNARXAGERS -8
ETxiBY oz BEE S EOEALE CTE - TERE L
O3TE CHFE B0 EERRHEZEE - BTAHR - RHRE
HEBEXEEABE  FELENEALEBR ATHERE 3
BmAEEEKE—BA £+ BA KU FTXAZR: —AHH
B HRAULELORBZIESLAREERBT AL —F8
B s —AHOERIHAERIEHR PR OEHBR UL
EHAEH O MAXIEHHEH LY HERAESRBESRME —XR)
, = 2 $% 8% 42 38 45 #7(Purchasing Managers’ Index PMI) » PMI
BHtEnbEH REMESEPML NHEERERAMLE
CTE AR BIAHR  RUERRLEEIR)ZIEHL DA
BhoE(HEEEBHIRAE  KIKF A 0.25-0.30-0.10-~0.20
B 0.15)F#mg - aNEH AL FE AR KT AR £ BE U H
ERAREZHZHE  FELEELBRBESFLAALSFEK
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RERGEH G B EBHEHS

BXRAHE > BIHE

A e i3 o 2545 NAPM &858 5 k4o F ¢

R FRLE
we  PMI®e1ndy) B
THERA | B FREHAER
£ & FHEEBOEH1 &
TR ERGBaE®2 FRAAHOER
T AR B 1 45 B ) 45 3
oo iT E F A% e ds # B ¢ 45
7 & FEAHOERS  BasR
N & B ¢ 45
o = E S 0CECE S = X:F S ROREE
@ RMA A T ARG AR B 6 35
B A% FRAHOERS FEAHOER
HEMLERE |FALBABEHS  BHaH

NAPM #5 i » BB L BB QFE s A A & PMI A7 S
0 A-HBKEKLEBRRT BN S0 PAELEZALL
T o & PMI R 42.7 — %858 » ko~ f > & GDP: &
EIEET AN 427 BPEROBETALEAETRE -

Bt A8 Mhz B EnpBEeEiEs PMI RE > +-—
A4 PMI & 44.5% BB F +XEAMBMN S0 B 2R EL ¥
BEREFHHE TR HEA¥XBEEETAN - BEHARBRTBE
+—AHkEARE-dt+t AR MR L ERBLEZTR
HBHRE > - ArZfE e LA 40.6% LB 51.3% > &ow
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A B RZRBEIRPIT G F R

VHRE EAEARBEEEETALE A — AL A D
F ZAM R & F 2 NPAM B 3R2458 > 75— R A 2 o 24505
BRI ¥ TR B LIEIE A NAPM £ ¥ v 4k (NAPM-
Chicago www.napm-chicago.org)#t 4 #7 44 2~ 3] (Kingsbury Inter-
national, Ltd. www.kingbiz.com)& 1 7% & ° # A $2 NAPM 4 2
MEAZTHEAAL  BAAZAI T HE_BAKEBER
WP AR TR CTERBE CHFHF BT AR HEBRE
TECREFBAKEFLARLEAN BARA - HELBAZIYR
B - FEAXLGHOHEH - RESZ F A5 @i (Business Barome
ter)f6 L - FAGRFIEHNMKAE ~TE - TEHRE - BT A
B REEFHEEIETERLBAZERA S G 48 Hho i (HHRAF
% 025~0.35-0.15-0.10 & 0.15)F 3% > BEH AL MG - L7
BRIAS NAPM 483 2 ¥ PMI 2 AsE ) £ B 3T B 603458 >
PMI pislfk A 8 EHEAXRFTRARE > LiwdH A Lb 6
BHEH PMI AL BERLBLALEHR - LT HHRANE
M2 RAEH FE BEFESZRNNLTRHARAEE  ALLE
B ERBEARETHAL LG E T AL ESES - £
Br»EARKE-—BIEe LFamEEALKFER & PMI
REHANME - A+ —AHFAF R BRFIMBREFHZA
hdzRBERREAD+— - — AL A URZRAKME
TALHERETOEAZBRET BTRL W B LEHEHN
ETHEF -
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S REYR

FRIERZMEABAEEHKAFRELEE RBABRTZAH O
BzHEABEBHRAARPFRZIER TAHREIRANKA FREL
ZHB - EFRZRBBEZHAAB B — Lt B FAR KT K
BIER O UARCEFATEZ2E Y  -RBZFTAHOHBRX

MABEBNTEHRAFREER R ERRZIZE  BAR

% 2 AT 2
FREHZEY -

2ERAERIEABAE Y KB ABZTEHRA S F 8T

BBERTFERAAREFEZZ T EAHRER] T L8
EPFam LA LS EARANEEEFmERTHRARR
HFEEY BEERREEZIPE  HECHEERZIEH TR A

EMHOBE HAwEMLBEEEZSHERAEYHEHI Ak
Y2 oE whhETEABRRARRAAKABEHEZEH -

XA IEABETAREREARALZIHBR AR F A
HMOFAEAABRTA FFEREE - REZER LR REF
A5 A OIEAKRIEIR LA - FFERNE BEKER - £
BRTEAHA B LB MEEKEAN  HALMKEMA S £k
R RBAMEHERRZ A EHSE RKAEHRH F 24
EZOCUBTRARITAITARYY 2R EHEFZ I B TS H
RMBENEBEAZERKN ENEBIERZEE ¥ 54
B-ABER BHAMKREMEATRZIEE ey st
ZEZTREARBREREZZL 8 -



AL s MEYSFMaImEk  LRAEZHE—MEA
MR LARZLAZREREREME ERHEHHE - FA
BB SRR HEA BRI ERE - AEO R E2R
ot RS o ERAE CRAFEHR A Kk RER
ANER - mAARBERER - TTHEHTHEE S THLE2
FrH o EE e B F BT OXIRT AERREMASE AR
HEEN i FAKES B LARARS W - RE
CEEECSREBREBRMAE A EkA TN RERNHE
REIRNFRR °

B HREVEHMM  BELERAZ KBS —F
BaE > RHEBBEAHARLEOSERR SRR
THERNBABBRSFERBERBTHBINRITEAMABRRERE
HEEREEIMBEARGHOABHEE LB ABZECRHE
R Rk AR AR L R e
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