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The rule of VER{EREREIIAVEGRL T - SREEAFHHEINNEE - HEE
i oi ) aiﬁjﬁﬁﬁ EERAEINZ %155 > AT =T
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2 2 2 2 N
= oo = =
0,=0 +o., ++0 oc % 0 12XOM nthly

RILFELNEEE, 0 0,= [0, VIZ* oy
FE—R(LFTR R0, 0, =Vt 0,
EIEA (Back-testing ) © AR VaR RS EHE AL — EISHINTE
o B ER SRR HIERA R - M LI R STk
7 95%HT VaRGFEIY 4 FFF) -
&Y~ 4

400,000

300,000

200,000
100,000

a

-100,000

-200,000

-300,000

-400,000
1 21 41 61 81 101 121 141 161 181 201 221

o Perform  sVaR

(=) 2EF 7317 (regression analysis)

AT TR I B BRI B IR A LB, R 7 SR o By
H %8 (independent variables) M1FE(f{<)5E & (dependent variables) » HRH5 H B HI 25
HJLUE 77 Ryl B A ER (Simple Regression) f1# 4 Ef(Multiple Regression) i B8 [H] 7 &
FIARERES 1 (EFEBEOR 1 [ B SRR 4 - SRR TR EHRRET 1
WESEEON1 2 (1 B BB IRR (% » HAr o illFonan |
FEEAER AT Yi= a+ b Xit e
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AER T Yi= a + by Xqi+b,Xoi+bsXai+ €
Hep vy 2EEE X Z2HEH a - b B HRE e BiE | EEBIEEE - HEF
My YRR AGET a » b BLL{AE]L -

&P S : A EERAR AN a B b o R A SR IERR A

n .
— 20 [=] =0 ] ] =0

flizt a ~ b B L RE AT LAGE A 5/ )\ 5374 (Ordinary Least Squares Method) » ]
BTERS 4 a ~ b M{EAERA Y BESTEMIEY > 3772 F Hf(the sum of
squares for error ; SSE)EEFIE/|\ «

ARy AT A AR R -
1. MERA - B ENIES S MEF SRR -
2. HEEME  HEREFFEESE  mERUGEHERSI - B ESHEE

ReorHC » ' H Jarque-Bera(1987)f i REMHRETE - HfwCstatE R

—

B=2x{s2+2(K - 3)?}

Hrp s RIRERAEL - K BIERE(ARE - & JB>6 IFAIR[ A EBZER TR~ TFE

7 BB -

3. ERAETARVENIME » HEEHYERZIAR (et M et-1)JEL MBI - BRIFIRES H
HiFr 51 #HRH (Serial correlation) YR - —ALATFIH t i E et ERENEEH

Tk

n—2
1-p2

Fe5IAERE - Hrrt=p & student t S3fC(E HE=2) - #£ EXCEL L A[H]

F TDIST(t, Degrees of Freedom, 2) °

H A 757%: Durbin-Watson and Q-test °
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4. BEIEAVEREHT | PUEHRET SRR T
7 Pl HH P 83 SO 25— 1Y (Heteroskedasticity )WY ETRE - flEHIGARY 005 R
Breusch-Pagan test:
Model: e;=a+b X; +w; Hrefy FARTEIEER AT TR 27200 - wy Ry
FEAETE o AEAHEE TS F-test - AR - AR REE AT 1
(Heteroskedasticity) VIR S 1F(F o
[EVU> 6 © SEFEATT— 1 (Heteroskedasticity )15

15

05
0 ——

05
-1
-15

T RFOMOOONNOr RO ONND OO0 ND0-S~OM0O0O0NDDT Y

T e r NN YT T T TN OO0 OO0 OO0O00 T NN

rrrrrrrrr

=——Resjduals

AR S AT A S8 T 5 A E (5 B (coefficient of determination;R?)F7E » R?
=0 M » (RERAREEE(Y) L B B RUX A SR IER (R - R?=1 > {RERAEEE(Y) Bl 5 8
BX)VEZEEER G - RZAZAT
R2=1-(SSE/SST)
H.1 SSE : the sum of squares for error  SST : the total sum of squares °

H{E[EIER (Mean reversion) © BT E RN BASEEERAVRE - FMTHE

MU AT RS S E A
Yt=aO+alYt-1+€t
AR al HEFHEAG>1 AR EE —(EHEED (ramdom walk)HIIFIE » FZ%7]N
7Y 1 REEEA N EF RS ERE AR - B 7 R EEE R
1 > AIE i AR B E e (R R R A R A [E] -
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[EVUZ 7 © S {E R AT EE E A R B E

Simulated data

- 102
- 101
- 100
- 99

- o8

- 97

Mot mean reverting  Yi="t-1+rand()-.5

— Mean revesting Fi="rt-1+rand(-.5 -0.3" -1 - Mean) - 96

; ; : : ; ; : : ; —L 95
524G Dickey-Fuller test : JfIES AYt= a0+alYt-1+€t - FEHHEAMIF] T2 ISM &
AEETEH - FAFTHEL YT
AISMt,t-1=a0+allSMt-1+€t
w155l Coefficient for al: -0.07 ; T-Statistic for al: -3.39 ; Critical value: -2.89
AILUREHAESZE ISM BUSTEHHTHE AT B A 9 E BERa R E -
@Y~ 8 © S5k ISM LSRR B A O E RV I

ISM Manuracturing: PML Composite Indas= [(HAFT1]
Source: Instibub= for Supphly Mana germent
BO —
FO -
B0 -
‘E =0 -
=
=S
40 =
30 -
0 1 L L . s L L s
194D 1950 1960 1970 13 ED 1290 FOOD FO1o OO
Shadaed areas Indicate US rnmeoassions
FRED S 2012 res=arch. stlouisf=d.org
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(M) FEHE
ERE NAWELL FEE & ER - RIS RIESH & (Portfolio) » LA R E4H
B R B e i S T
A a ~ b WEEHNIEN S » ERETHIRBW, ~ Wy FIIEEIR,
Rp > Hfwatwp=1 > E'JE&%&Hﬁﬁ@ﬂ%(%)@i%ﬁ%ﬁ(0;)ﬁDT
Rp=W,*R 1+ W} *R,,
o ;z(wa 0 WO b)2=(w§ o z+wt2, o §+2Wawb 0.,0.0,)
A E LIEREEAFE R AT

2
Oq Oab [Wa

w) o2 = WEW’

or

[Wa  Wp] [

Oab  Of
Horp X R A IRy B R EEE - WER S S REE RN W AV E
P -

o FN 1 REREAIEEE o BIIFER Wao tWyo o FOREEH
GEBRTIER a ~ b WEERBRAVIIREFHE - IR hIEE A B b o

o B — £ — y - . _ Oa AL a .
ReEp =1F> 0,=Wa0 _-Wpo, > HERFATHHwW, = —Oa+0bq70 -0

Hi-l<p <UBS BRp =0 Hlo = (2o +wioy) « Foma s b EREHH
B EL R BOR: -
PN o BHW IR - G5 o HAETELEEW;

2

0g,—0_, 0

* b ab " a
Wi=—-2

Ua+ob—2,o

9y

aboaab
It Markowwitz 1 PH0 -4 B s LR SR BT «
%%%N@%@%&%&%@éﬁ’&gﬁém@@aﬁw@ﬁﬁ@

2
— cee 2
Op—(W101+W202+W303+ ...+Wnan)
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EFURRIE FISE] NYIRYECT > AR RodE A B St -

o, =iwf o + ii“‘ﬁ”;% = JERERE + IR
" ful i=t =l

B N BTSSR - JE SRR T DA B BT » MRS E b
R - BURZ A BB AR b HARPR (EEVU.Z 9)

B> 9
fﬁf&ﬁﬂlﬁﬁﬁﬁ
_ \ ——
[ I £ 20
! : > EHEE
0 10 20 30
() K& E T B L

HaEEIC B RKEE NI R R EdE EEba (V) T - 2R
R EH S (W) - el E AP E R - #0_E"arg” (auto regression)

fiid

T
w" —argmax g4 w
W

st. Nw'Vw <g,

W R S S B > T Ry w(THIERINR) BB IR - v Ry Sy
FEPE - FRIE Markowwitz FY~P-558- S BB (L ER - AKHISSCRAN -

H 1952 FEREIROEEER Markowwitz 5572158 - S I B i (L 2R » AU
TEUR Er I A B e e (R 720 ) A P T P A R AAG BICRA4% - BB T
SEHmVEREE > HEEERF LANeezL - EE0Ek Retsf st

(error maximisation) & {1 EEIE?

KD
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BN IS R B R BRI RN S - BRI
G BRI 7 AR BRI B AW e AR & L BT R R Y
BEM - (BBERERUKEAEFERARER
SRR HIIEEE R (W) B R AV MR ERVRR SR - &R &0 — B i
& » B AWHKNIEF A ER BEUERR B GEA -
&Y. 10 F—ELATL(EE E 2 A HRIE R Z B - SR E Az
YRR AL A R R T o 5% HLAE T (i A BV S S g Bl S S LB [ 1315 T
AR ©

&V~ 10

0.045
B

0.040 | T 4

0.035 L MHHCT _

g

= ~

= yd

s 0.030 | / -

£ 0025 | 7 g

= D

E:u 0.020 L l rue Efficient Frontier |
0.015 ///_/K Actual Frontier .
0.010 A

0.050 (1060 (.070 0.080 .090 0.100 0.110 0120
Standard Deviation of Portfolio Return

Source: Broadie (1958), Annals of Operatiors R s sarch

I ESRAHL N AN E
B Bootstrapping & Resampling(P#HEE K BTl E) + T IEl Fyiss 18 81 il
E% o TR A B BA R -
B0 211 B AR &8s

Rank 13 Rank 13
100% 1 100% l -
Markowitz Resampled “Lhi
80% 80% I|I
60% B0%
it
40% 1 " 40%
i
20% II 20%
0% 0%

EA HBE mC mD nE
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W Shrinkage : 2003 ~ 20044 5 % 2. % % > 4T

w is estimated from
the fourth moment

f* _ - B ’e of sample returns
l]; — [(:")I sample + (l (‘{}) I Single Factor

FAMNEA HM A A S R b E A N K

&G A TR THTERZ A

B Black-Litterman

1

Oy = [(fz)_l + l)II'Q"P]i [(1‘2)_];: + PTQ-Iq:I

N

Confidence in market implied Confidence in investor views
views

B Max transfer - coefficient

x = arg max( corr(signals, x))

B Mean variance

x =argmax x'f — Ax'Zx

SUREZERIERR L J575

[ | Risk Parity

x = arg Inin_,l‘(.\’) _fv(-\‘) = Z z (-\',-(E\'), — X ,—(Z\'),—):

[ ] Mininum variance

x (¢) =arg minvx 2Zx

[ | Maxinum diversification

x = argminDP D, = 9

P x'Ox
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BERCEREFEE o VUE G R

Returns (R, and Ry):
1. Historical averages
2. Econometric or other model-based forecasts such as

Risk (c,, o, and o)

1.

Historical volatility (including geometric and
arithmetic-based measures)

ARMA or regression analysis 2. Econometric forecasts such as ARCH, GARCH, etc.
3. Active qualitative forecasts 3. Implied volatilities from options markets*
4. Active qualitative forecasts
ulo
. Pl .
Correlations (p): Optimization technique:
1. Historical values 1. Markowitz mean-variance
2. Active qualitative forecasts 2. Resampling
3. Theoretical or worst-case scenario 3. Bayesian and shrinkage

BRSO ER RN TTE - (HERSEA | HAPER T

1 STEEESRAYHER - R bR B AR (R
2.
3. DL e ARG B SR AT
B 2 3R AT R E

DA 30 R S A 2 80R Y B RS R L R ~ B B A B (A B

5. BIEHVBERATG S B R PRI E -

A58 IE AT LT
H= YN, w?

B LA 2R (U
-@vaH

HAP R ¢ A o A JE bR AR o V

e
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A~ BB AR B T
(—) BN E A B E TSR

45 DTZ 4iat - BUNAEIZE TS8R 2013 FFERATSHIES 3.3 JK - 19
SIS FEBOMBI SR » FEE 5 18% AR S 17%  fEEH 16% -~ FIEREIZR 5 17%
JEEREIZR (5 9% ~ HAMBUMNE (5 23% -

H 2008 &R 2 S » BONBSERBhZE 502 E0R - RE B &
e IR B 25 B MY BRI P 7R SK BB EN T 72 -k & © {5141 China Investment Corporation
(CIC) L 7.8 {RILHH H N i B s KN HY PN == i3 2 (Chriswick Park); Abu Dhabi
Investment Authority (ADIA) DL 4.7 {ZE7TE T EBZAYHE A = % (Ecowest -
L'Oreal HYHHL) -

B 7 1

European investment transactions
Liquidity has returned, with growing demand from North America and Asia

Sources of Capital, % of Total
€ billion
100 80%

0 70%

80

60%
70
60 50%

50 40%

,I
40 I' = _I-' 30%
30 l l
> 20%

10 10%

0 0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2008 2009 2010 2011 2012 2013 2014

mmm Commercial property investment Europe 12m rolling avg. ==Domestic ==Continental = Global

Source: Real Capital Analytics, Schroders. April 2015
Note that late reporting means figures for last two quarters are often subsequently revised up. Transaction activity is also to some extent seasonal

(O BN R A B RV R B

PR A s BN R S A EhEE Y LN 2 — RS SRS R I EIL SR DS M
& BIAEBAL - i HEATESES - AN - BONRE A BRI S 3240 i
AR > GO E22E & - g FFEEEF L RimRE > Lo
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HEIIETRE > H 1981 FELIARAE 2009 FEFHE BAKEL) 1% » HEFEREE
RIERRE -
EH 2

Continental Europe standard lease terms
In most of Europe rents on existing leases are indexed to inflation

m Typical lease term as i rent revi r incr Frequency of rent increase or rent review

Belgium 9 years Health Index Annual indexation
(mutual break every three years) (Modified Cost of Living Index)

Finland a Cost of Living Index Annual or Biannual indexation
(or roiling)

France 9 years ILC (indice des loyers commerciaux) or Annual indexation
(tenant break every three years) ILAT (indice des loyers des activités tertiaires)

Germany 545 or 10 years Consumer Price Index Annual indexation

(with Hurdle Rates)

Netherlands 5 years Consumer Price Index Annual indexation
(with renewal periods of 2 — 5 years)

Sweden 3 - 5 years Consumer Price Index Annual indexation

Italy 6+6 years 75% of annual inflation Index Annual indexation

Spain 3,5 0r 10 years Consumer Price Index Annual Indexation

Switzerland 5 years Consumer Price Index Annual Indexation

(option to renew)

Source: JLL, Schioders. April 2015

() BN A B ER TR R TR

BIONAREAE QE BAERRRBURRIRIISIRY N IEAEERE - BUNSBIRVEIER R
RIS IR EER BT - BB E B AT HIEOR R R L B R G2
T o GlaHm L EERETIE R - PRI EEGIEE - Bl E AR - [
SEOEEEIHIEDE - SEEAEZERNFRCRTEE 2 5E S - ZAMBON A =%
ZEIE PRI % SEAEER AR - BN G B A S F kA IS
FREHVEREAMHE 2% - BRE R RS AT B (R ERATHY K -

& 71~ 3

Office development is at a low point in the cycle
Building remains subdued, even in stronger markets like Germany and UK

Office completions, million metres? Net-Additions (% of Stock)

8 4.0
Forecast

7 - - 3.5

|
6 . 3.0
5 - - = 25
-

4 B - - 20
— —

, = B —m — g

| o -
2 | — = 1.0
0 0.0

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

mmUK msmGermany mmmFrance mmm|taly mmmSpain Benelux mmmNordic Central Europe mmmOther ==mmNet Additions

Source: CBRE, PMA December 2014. Data as at Q3
Note forecasts should be regarded as illustrative of trends. Actual figures will differ from forecasts. See Important Information regarding forecasts
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TR R A B ERGE 7T > Oxford Economics TR ST & 3 T FA A £
FIRAEARRUFERF R ER & - AR E B mS A EZEERE—S
e

& 712 4

UK regional office markets
Private sector demand is recovering, but high vacancy persists in many cities

Growth in office employment Vacancy rates
Forecast 2014 - 2019 % of floorspace Forecast
Manchester | 20
Reading | 18
Cambridge I
Oxford I 16  ~—
Leeds 14 ~
Bristol I \
Nottingham I 12 \
Brighton I 10 PaN—
Glasgow I 8
Cardiff I
Liverpool | 6
Edinburgh | 4
Birmingham I
Sheffield NG 2
Newcastle I o
0 0.5 1 1.5 2 25 g 5 8 8 g £ g ¢ T ®» ¢
o o o o o o o o o o o
o~ o~ N o~ o~ o~ o~ o~ o~ o~ o~
% per annum o . 3
=——Birmingham =—Bristol =——Edinburgh
= Glasgow | eeds ===Manchester

Source: Oxford Economics, PMA. January 2015. Data include city centres and out of town office parks.
Note: The forecasts should be regarded as illustrative of frends. Actual figures will differ from forecasts. Please see Important Information regarding forecasts

FEECMPR LB EABEIE T - RACKRFHTHRIA R B &5 - &
FEHE AR ~ ZER N - DRABEEER BT > FHEZE 2018 FRAF(EH
ARG E 9% » £ HAIBUNE BIEA RS E 2 AR EAVERE THE BAR
5177« Br TR AELDSL > WEFIEEIRABREAIFE S DU RS
A RSP RIS TFE > KBRAGHE N > TFE St e 2 ARG = -

& 71~ 5

Europe ex.UK office market
Attractive returns based on income return and recovery in capital values

Forecast Total Returns

2001 = 100 Total returns % End 2014 — End 20185% p.a.
120 20 '
Forecast H
115
15
110
105 10
100 5
o5
20 / o
85 -5
80
10
75
e 15
s 983885 8 S g gezxe e
cccccccccccccccccc
NNNNNNNNNNNNNNNNNN
Rental Values Capital Values mm \/aluation Impact = Rental Growth === Income Return
w—Total Return w—Capital Growth
be regarded as ilustrative of trends. Actual figures will differ from forecasts. Please refer to lmportant Information regarding forecasts
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N~ SE TR E X
(—) HegEfE QEP SR EIRk

L. f&r e

fitiZE (8 QEP S EEIR LY 1996 F » HAEME - SHLAHLEH RS -
ENEHEERE 459 83570 0 Riga 200 ([E2IkE PR - ZERFERE T
i PRSI 2 AR E T - HATE TERIR(EMm) » 7751 " Global
Core | ~ " Global Value | ~ " Global ex US Value | ~ " Global Value Plus | ~ " Global
Quality | ~ " Global Blend | ~ " Emerging Market | > {5l SEH& (2 i) R & & EAE A [E]
FHMNES - RELE Core /38 fELLER F-AYZE M > Value AU EE (B {E A2
R Quality REREAA TR MEEEE S HEERZ 5 — AR EEHE) » Blend
4SS Value Jz Quality #E[F]—5eHE » Emerging Market fURAEHT BT 545 &
Value Kz Quality TRHEE o

B~ 1 QEP E[% AUM K strategy K Client

Assets by Strategy Assets by Client Type™

Quality, $9.3bn
“alue, $12.8bn

Blend, $6 &bn

1
_—(E
S
%
e
2
Iy
Al
%ﬁ
S

MSCI World Y 1,500 fEf%5E » EKEY 15,000 & [ e EHIRGEE » & oArhili— NG
Hit 25 A5 > JE MSCI World FEZH% 60 A - jHiZs 5K 15,000 fEHIZEE 600 A © 55
Hh o ZIREERTEHS Benchmark » R AJREREH 2 ELMR » IBEIEHAVES » 7]

REE AR ZE - B2 1980 UM H AR A Kz 1999/2000 ERHY/E(EH
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RESEANLE - FTLIZEB B BRI ER A - BRI, - 8T
B -

EB AR ETTER Ry 1L N if BRI - 2B RREREEE - 3.2
HEVEHEAEH S - SoE 2K 5,000 fELL B2 B & s E i R Et
g o BHREAERRAT 13 #F - e E A ERER S EE - SRR AR
PRELIATTSGEE(E 2 1R T RE G S TR S MY - ZERGREE "t i k" iR
BRI R ESREITICE > W E o FPEEME 400 FERE - B2 0 ZERAME
MSCI World ZEEEHFEBEHEHIRAE] > ALK R KE—/ Ny - %
AP B G I AR R BT 35 R N E] |

Emerging
markets

3. JiiZEE QEP A BRI E AR |

Stagel * BT o FFEHEEAYEEValue) ~ an'E (Quality) » T35 [A)(Market
based) FHUE B P o S EFS A RHERE IR SRR - BERM aTsE MR E
EHUS -

[E 752> 2 ¢ Value and Quality

Value

= Dividends
= Cash flow
= Sales

= Earnings
= Assels




Stage? * BEFEHGEE » i FEHL SR (decision trees) B M T HAGRE 2 G THE
FAFELEEE o DU Global Core 2 5 stage2 A3l

B2/ 3 ¢ Global Core Stage 2

Decision 1: Free Cash Flow
Investors are primarily focused on free cash
fiow above all other fundamental atiributes.

Decision 2: Profitability
Investment decisions then depend
‘on whether the company is the most
profitable or not

Positive FCF
=

Decision 3: Stability High n Mat High
After high profitability investors (Tt Profitabilly I

focus on the stability of a

‘company’s sales and eamings
Decision 4: Value 1

better value stocks !
Sl  Fundamental © High Price L:""’
N Value Persistence [N

5
:
;ﬁ:{
&=t
AN
o
5
|

Cheap_ _ _ [JECTFWSMSWEN  Not Cheap
Value |

Very ngr-_ P— Mot Very High Higw_ Price L_ow
] Strength [N} H Persistence

by D3 oo oo

Stage3 * BB EHE - FHERE(ERAEHEILE - BIRERER - LITE

Global blend i stage3 5l

B 752 4 Portfolio construction — characteristics and risk

Size allocation

100%
B0% FI%
6% A%
4% 230%
=R P,
% F
| W e e o
% S—, —
Mega Large small Micro
> 52060 §5bn — S2060 smn ssm 5250m - §1on < §250m
WQEP Giotal Blend WMSCI AC Word

Portfolio style characteristics vs. MSCI AC World

Standard Deviations

E.; vaus mQualty
) mMomentum  m Glamaur
02
“ I I I | I [ 1]
0g -
[ L] I
o1 . L

02
e
N"%“f ﬁ‘;ﬁ ot w g@ﬁﬁm"“ P M

<

AT T
“'f.; e (.,n"&

Portfolio characteristics Global Blend MSCIAC
World

Active share (0% = benchmark) 739%

Mon-Index weight of stocks. 250%

Ex-ante tracking eror (not argeted]” %

Dividend Yield 28% 24%
Number of stocks 655 2466
Market Cap (Weight Average, Sm) 58,902 06,020
Price to Book 22 23
Price to Eamings 15.5 189
Price to Cash Flow 23 10.1
Price to Sales 15 15
Payout Ratio 56.5 53.0
1 Year Sales growth 5.1 8.6
1 Year Dividend Growth 137 122
1 Year Eamings Growth 10.2 144
Retumn on Equity 230 18.2
Pretax Margin a3 187
Retumn on Assets a1 6.8

Source: Schroders Investment team's proprietary systems Schroder ISF QEP Global Blend as at 30 April 2015. *Tracking Error sourced from PRISM (Style Research). Weights will vary among
accounts within the strategy, are subject to change and should not be viewed as an investment recommendation

-y O S YN
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4. ATHARIEAZE

Growth bubble(B & E%) * H A5 ELF $—2at - B¥(Twitter ~ Facebook)$H
LR~ 2T (Visa A EEBEEHE - RS WA EER R RRIE S
THEA
(D) SHEE RS TR EREER
L &

TER R T A AR ILE S 60 F » MES TEEL B RRER -
BTG REREE R E - HATZEREER S KR RS EHSES A S
€ PR T LAV E SRS - A EREHEA - B - B AR - schiimiy s
% > DUREZ PR K © ME T & E B 2B 100 A& R AT
AHER - EEREEAVIE R 970 (BYs)  Ho s B Er 3 12 nEE N EH
FCREEEEPIARR 13 F194E  FrEEEES 2015 45 AKIEE
= 206 (EETT -

2. RETERHLTE

RIEINE EFE & ARG T Rt > TR ENEHE - %
TCRENY T HCHEER M - FTDAE & RAETR T - R SR Eh M -
FIFE T B ENITIAE  MARIERATERAE - FeE ey BEskER - A e
EZ AL E TS AED  NRARBER AR T - TISRAELHR
o I ANMIRA S 2 BT E) > SRR —BRE SR R
& BT B S BN TR - USSR EE
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(=) R A LB bR ME— B E NSRRIV R HAR - MRl an i
Bl 2R A 2 BB s H s E@ 5 AT EREHISZEAE TN 2000 £ 11
FBAIERUH RS E 247 (AR EIA A S 2R TR & U g
BRLUGRIF TSRS - RAGRHEC &2k L ERTK > s/ Rl TR T ECHY
RERE A - fEE A e 2 85 -

(MU) HEEER EER S/ ad T aT S et BERETTE - #EETENRE T EZEE
Fiim o HrRERHEE R - BRIk ABIEESEE - AT REASESR
—[ERR > BRI EE TR nTaE E S HVEE - B S E SRR N
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