_J 5 . {% Bﬁ 0) %ﬁ ;’A-' jT[: ~ ) Try &Discover

TD RE&TIL-T° 6.

ANNIVERSARY

2024 4E5 H 17 H
E 72
MAXEHET&DER—LVT 4 7 R
(a— &S 8795 WiEF T4 L)
X B A& ok B Ok X &
K F A kK B %k X =
T&D 7 14 F v v vV AEMRERK S

2024 E3 AXRMBEEAHIUARNT 4y K« N\ 2—DFAFRIZDINT

T&DRE 7 N—T DRASH T &DA—LT 1 72 #E kil BZ) . KA RBRKX
ot GERE RIS B . KREAEGRBKSH GEE JBR B8 . T&D 7 4 F vy A
PREEE A S (BB AR &) (X, [The European Insurance CFO Forum Market Consistent
Embedded Value Principles©! (LI, MCEV JFHI) | (2> T 2024 4 3 HRIZEITHT&D
R N—T OHGEEHN T T v K- ") 2— (BUF, MCEV) ZHEW-LE LD T,
BHLEWZLET,

B

2024 3 A K MCEV %, LT LY TY,

(EM)
2023 4F 3 H K 2024 4 3 H K HE PR
MCEV 34,403 39,832 5,429
EIENME PE 15,114 16,059 944
EGES DY 19,289 23,773 4,484
BrERmAE 1,670 1,617 A 52
Group MCEV%® 33,313 38,844 5,530

(##)Group MCEV (Z2WTit 16. Group MCEV] Z&M T S,

1 Copyright © Stichting CFO Forum Foundation 2008




H Ik

X ®IC
. MCEV #HH#5H
. MCEV Z#)Z[K
. &Aoo MCEV
. AR A AR LIS AORE (BUSE)
. Group MCEV
. MCEV O&HHE ik
. MCEV ERIZI T 5 HE RSN
L RIS TOFEEFH
10. FHEFHER
(EEEH HREICET 00 - M

© 00 N O O ok W N

1. FC®IZ

(1) MCEV &%

MCEV JfHll & Z BT 2 0 A4 & v A%, BRINO EELRBFEZ4ED CFO (Chief Financial
Officer' ik mM B EMTLAE) Mot IS CFO 74+ —J LIk > T 2008 E6 HIZHIEI =
DTE, FOH%, 2009 4F 10 I EITHRENET L I 7 AT AUED, 2016 4E 5 FITIFZROMN
NR = EOTGEGHR Y N —Hi & AR OF R iR KOG ERRE V5D 2
EETRL, £, ATROBEHEZRD LIWEMTONTNET,

TURT 4y R e XY a— (BUF, EV) OBIRIZOW T, BN O KR FAEMIRRES T2 0,
2004 4E5 HIZCFO 7 —F ANHIE L [3—a b7y« = _F ¢ v K« Y 2—JFH| (L4
T, EEVJEAD J (£, 2005 4 10 AICBIRIZET 204 # o ZA2NBIIE 40, 2016 425 A IZ
I MCEV Tl & FEROYENTONTWET) ILESZa—nET Y 2o R_XT v K- Y
2— (BUF. EEV) OBIRMNERE LTz, SHIC, %< ORBREA, G - A0S ¥ v
Va7 u—%EHHICB W TEG STV SRR & AT 5 FiEa K s oty
BAMe EEV 2AKT 25X 91220 E L, UL, EEV FHITIEZEARHETENTFRE SR
TWefe, CFO 74— 7 M, SHREEOELSGELZ I HIZEmD, 7 4 A7 v — XML H—7
LS5 2008 4E6 H1Z MCEV JFAIZAF LE LT,

(2) B0 EH

T&DRKEZ V—7 (LLF, U7 v—7) Ot T&DFA—LT 4 72 (LLF, T&D
R—NT 4 T A) | KEGEMRBRKRASE (BUF KA | KEAEMRBRKASE (CUT,
KA . T&D 7 4 vy Akt CUF, T&D 7 4 F vy Efm) O
fifk T, 2 ZICHRT 2 EV L, Ft T & FHEAZRE , MCEV FANZHER L TRk Sz 2
EEFRILET,

MCEV JFRI~DOHERUZ &7z > TR T NS FEILL T O LB Y T,



- MCEV JFHITIE, Z2REFNATV v 7L — AW X5 EDENTHET A, A MCEV
RIE TR, EESRZHWTHET,

(3) MCEV & Group MCEV
MCEV FHRETIEZ N —T DFEELZRGEE L IFRGFREIIXS LET, MCEV IR FHEIC
xfLCMCEV EHREFIEIC IV REH SN E T, JEFED MCEV &I FEDORFAEICES
<HEPFEDEF %2 Group MCEV & W\ E9,

(4) xt5$3
MCEV #HE O GHFFHIT, 47— TP TH B TCOEMBREETHY, T&DKR—ILT 1
T ADPKERZE 100%RAT 5 Ki4m, REAAEMBIRT&D 7 ¢ F o vy dm (U, AR
=) D NTAR TSSO - BESHIMT O FEL R E L TOET,

(5) ZR&MICEBESFZ WD Z &I22NT

MCEV JFHITIX, Z2R&H & 1X, AEDOFX v v 27 n—0iEg, HiHE X OWREMEIC) LT
ﬁﬂﬁ)xy-7)—-V—b®ﬁ%f%é&mﬁénfk0\x7y7v~b%%wéiii
HDONTWET, —FH, BN —T7TIHUTOHEMNL, ZREFICAT v 7 L— FTldZe < H
EEFERNDZ EELTHET,

« B I—T7D ALM & OFAEME
BT N—TIFHREEZ T E LT2ERY 27 ~O%bE (ALM) 217> CE 0| (REEE
DREREEZBAREEN EDTHET, EESFEZSREMHE LTHEMNT2 2 & T, &
LABEOFHE LOFRESEZR S Z LN TEET,
c RERBERY AN nz b
H ARBUMIZIXEBIHEC B ERITHER H Y . BAREEICKREREHIY A271TH 0 £H A,
- MEMEREN D &
AAEREICIT 0 R im@3 i A i STV ET,
- FEBLARENE
AAEBIIFHITE O RENI LD, BIEICKETRETEOIERICOWTREZREMY
T EIOVREIEY 27 DI WIRIEETHR TEX S L EXLNET,

nB. SAEOZREMNIOWVWTEH, AARH L FEKICEESNZ A THET,

SRERNZAT v T L — b HWEGEORET 12, (2) RAEROME BXO 2. (3)
PR 23T S0,



2. MCEV FHE#E R

2024 = 3 HR D MCEV I, Frs OS, WAMEM L5736 K OENSH EASI2 LY 5,429 (&
ML, 3JK 9,832 M & 720 & Uiz, EEMEFEIINIMENM EASIC L0 #n L, (RAS0M
EIXF R OES, ENGH EAZI I 0L E L,

BrEAOMEIL 52 I L, Le1TEM &7 F Lz,

(&M
2023 4 3 AR 2024 4E 3 AR HE Ik
MCEV 34,403 39,832 5,429
& EHIE PE 15,114 16,059 944
EGES PUTE 19,289 23,773 4,484
2022 4% 2023 4 HE PR
BRI 1,670 1,617 A52
B~ — 8.9% 7.8% | ALOK A/b

PR~ —v >0 TiE, 2.0 (3) HENMIE] 22 TFIV,

(1) fEIEMEE

EIEMEPEIL, MEIIFRT 2 EEXDNDERET, GERMD, FEREERSESIUTO
oA ZBIE T D8 T,

BARBIZIE, MR LoOMBEOSR L AEENEER (Bisl#) B XORHMERHR ST
MONEEE - RO AL (BLSIR) ORFHERY . NWRIZETO LB D TT,

(f&M)
2023 4£ 3 AR 2024 /£ 3 A K e
& EAE PE 15,114 16,059 944
T PE DA FE Y 8,322 8,338 15
AAliFE 05 s (Biol1%) 2,686 3,475 788
B EOE S (BiEl1k) 49 A75 A124
AENEDO T R (Biol1£) 975 1,165 190
— i EE5 44 (Bislk) 9 17 7
AP ONEER™Y BLSIR) 3,064 3,134 69
BIAER D L (BiE14) 6 4 A2
(FED) FFl - RS G AR E . HAHINE A R4 (2023 423 A K : 27 M. 2024 23 AR : 30 &

M) z&HE7,
(FE2) A& ZSEh ¥l 4, bR, Bl HEfi 4 h O AREIHEH,

MEERE 7 — « =T FZ ZONRIFLLTDO LBV T, LEEROFEEHFIEIOWTIE,
[7.(3) MEEKR] 22T I,

(EM)
2023 - 3 AR 2024 FF 3 AR HHTR
& EATE PE 15,114 16,059 944
TV — =TT R 13,973 14,325 351
VR 1,141 1,734 593




(2) PRAZKfE
PRAZRIMEIE, FFE A (2024 423 AR) ORARKIDBRERAET 5 RIS oL rTRE 2 FI4R
Al B3 T 2 BUEMIEICHE L2 b 0T, LR OMRERNGRY £,

(&M

2023 4£ 3 H R 2024 43 H K HE PR
PR A E 19,289 23,773 4,484
e FEME AR S BT 23,083 27,291 4,208
A7 a v L RGEDRF M E A1,341 A931 409
TV aF e aR b A54 ATl A17
~y UAREEY AV IR D E A2 398 A2514 Al115

- W SEME AR SRR SR B X, SRR CORFEEMIE 2 it s L, fFROBBI#%HIE %25
FREF)THEIY BIWZBIEIE T, 2 ORMEAHICIZ, B A —T7ORMICE ENL4 7 v s
> EORRED AP E 2 Sk LT E

- AT a v RGEORMME X, TG H ) A7 RNLRRE ST U A& O CRESRERIIC
BELTWET,

-7V vat e 3R ML B NA—T R EMRRFELZITO TN ETHRELEZZX HER
KUEZMEFFT D720 DEH T,

c Ny URREY AR DB AL, PRGNS A R R T S BT, MRS ORRAR B oA
v a v LRFEDO R E CIE IS S LT Ny URFER U A7 IR D BT,

FEREEBICOWTOFEMARTAIZ., (7. MCEV OFETE] 23R T IV,

(%) BREFNCAT v P L— FEHWEBRE DR
ARHFEICBW T, 2REFNICIIEGEESF ZH N TWETR, AT T L — 2RV HEA.
PR OMEE 21, 410 (B & 720 £,

(3) FrEAfmfE

BrEAMIEIL, 2023 AEEEHICIRGE L7223 (BRI 25 de) @ 2024 4F 3 ARIZEIT 5
i % 2% U726 00 ¢, 2024 45 3 HRIZH T D MCEV &Rl —OrHEZ A L CRHEL T ET,
{EEMUE PEI TSRS RE S D 2024 4F 3 AR E TIZHA L7oHEEE CIORE ORES) %
KL TWET, 72770, T&D 7 o4 F v v /LA D — IR E PG S J K AR S 2 s 1T
HMEIC TR ELTRY, BFARIIIEY L OfMEE2EHAL TR £3, ELIR 7.
(10) FrEKMEOHE ik 2B TES v, FROMIMENL, FERES T 2 B2 O fififE %
GHER A, BRI, BB X D EOMEEM S O A EF AL T ET, FIERNHEON
FRIZLL T L0 T,



(&)

2022 4EFE 2023 4EJE HEPR

BrEF A 1,670 1,617 A52
{E M PE A835 A874 A39
FER A 2,506 2,492 A13
e FEME AR 2 BiLA 2,962 2,812 A149
A7 a v L ARGED R A95 A52 43
TV aFe aR b A8 A9 Al
~y UAREEY A7 IR DHEH A351 A257 93

BB D WA PRBRBFRAG (- D R i~ —2 ) 13U T &R D T, 2k, IX
A PRBROEHER A 00 F 15 BT ERAO M IE F T 3 O iR S 2 T

BEHZ S & £7,

FHR L2 O T, HORBREHERRRTO M

(f&M)
2022 FE % 2023 4F % HE PR
BRI AE 1,670 1,617 A52
PR BB A 18,832 20,672 1,840
B~ — 8.9% 7.8% | ALOK AV}
2023 4B D IR AV R R R BB & AR REHEUT OBIFRIZLL T D & 35 0 T,
(&M)
2022 4EJE 2023 4EJE HE PR
— LT A Pt 6,550 9,674 3,124
EHERA TS AR Rk OE D 1,218 1,036 A 182
AT R AR 2 ) 10.1 10.6 0.5

(D) FERLH A R RBRRHE 1 B ORBUEHT 1R OFGAEE AR L D 2 & THRIBLTWET, 22
B, BB TERHIC X D IR ORI 3 DA 2 HA L TOE T,
(7E2) FEIFRRBREREUT T GO AR — — LTS IRIREL) P HERA T O A I PR

ek & L CHAE

ShET,

(%) BRERICAT v 7 L— &AW 5RE 0 HE
REFHEIZBWT, 2REFICIZEESFZHNCTOETR, AV v 7 L— b2 AW,

FEEFOMMEIT 1, 461 B & 720 F7,



3. MCEV Z#)Z[X

2024 4 3 H K MCEV OE#ERIILL FD LY TT,

(M)
7)) L (EEES)
2023 4£ 3 H K MCEV 13,973 1,141 19,289 34,403
(1)2023 4 3 H K MCEV mjfijik A883 — — A883
2023 4= 3 H K MCEV (Gi#&1%) 13,090 1,141 19,289 33,520
(22023 45 E M B A1,014 139 2,492 1,617
(3) WIFF SNTBRAEZID S OEHR all 074 063
(ZRAFIER )
(4) BIFF SNTBRAEZD S OEBR 190 L0326 e
(B AFIBETES ) ’ ’
(5) R ZFMMER L OB EEARND
o B 1,792 A568 A1,223 —
7= o $=7" FTA~D ML
(6) REEIR DORITRSRM & SEiE D 2R A565 636 A205 A134
(7) PREREAFR ORISR AE T A 1,602 1,602 A1541 A1541
(8) Z DR BB DL E) 1,379 A1,379 — —
(9) RpREEIEEIC L 5 MCEV HikE 98 429 823 1,352
(10) RF L E B L ORRFHIRTIRE T O
s 1,136 163 3,660 4,960
R
(11) = D FEZESN DL H) - _ _ _
(12) MCEV H3jgi#a%E 1,234 593 4,484 6,312
2024 4£ 3 HK MCEV 14,325 1,734 23,773 39,832

(1) 2023 4¢3 HK MCEV D%

2023 FEEIZ T & DA—VT o V7 APRENZ S o T Fl Y 4, GBI X0 BUS L2 B Ok
B L OE 1L B # &4 FGH Parent, L.P. ~DIBIIEE IR DR EF LD b IS HH
¥E~DOERBEEEDO G T,

(2) 2023 5 FEF A MAE
2023 FEHIZARGE L7280 (a2 ade) @ 2024 4F 3 A RICBITAMEEZFR L= H D
T, FEOMEICHOWTIEZ, T2, (3) HrEifiifi] 22T I,



(3) WIFFESNTRAZN O OFEEK (SHREFED)

7V — =TT AOMWBI, EEME YT 5 EELS IR 1 OSBRI TEA LY
HOMFHERIE (Bi5l1#%) T,

TRA SAME DGR L, 2023 42 3 A R DORA KNG U 5 RAMlifE 4 2 FeR TH Y K L7z
14y OFBAYKEI LY 2023 ARES DA T a v LARGEORMME, 7V 7> a)L s 3z
b, BEOBNY PREBY A7 IR DEHOEETT,

(4) BfFSNIRARK O OHBK (ZREFEIEE D)
%%?@IEW@%ﬁ@%WEQWW@¢W?>iﬁAﬂ%EZT%ﬁéhéﬁﬁﬂﬁfﬁo
FEEOHISNAERIT, 18, (4) WHREMIGSEHE LOBREEOFFNER] 22 TSIV,

(5) BRATNER L OBEERNS 7Y — « F—7F ZA~DOBix

2023 - 3 A ROBRALKIN DAL DFERMED 5 B, 2023 FREEICAEL D Z ERHIFFS TN
TEED 7V — « =TT Z~OBHR, BLOUEEROHEBII LD 7V — - —7F 2D
TT, ZO&FIT, MCEV OBKREREBOEETH Y, MCEV AFHIITHEL 8 A,

(6) PRERBAMROFITRSM: & gD =R

2024 3 A RD MCEV R HIZH T 2 RREBRORTIRSGE & 2023 FEFHRT & DARIZ L 55
BT, BITHROOHMEICL VD LE L, REBBEIRORTHESRMFIZOW T, 8. (3) %
DOFFE] BT I,

(7) PRERBAGROFIFRSMATE
R E A=, MRRRZIR, FRERFEORRBML OISR 2023 FEMRICIHWTE
BLAEZ EICKDETY, R, MREO EAEICL Y RAEZOMEITED LE L,

(8) ZDMARFEEEROLH)
EiE (2) ~ (7) ICEENRVMERFEFEIC L AL THY . MCEV OFHICHEHT 5 E
FLOWE - EENRGENET,

(9) PRBREFZEIEENC L5 MCEV Hii
(2) ~ (8) OHEFHHTT,

(10) BFEEF L ORFERIRTHRE F O
%ﬁ@%ﬂﬁ&ﬁ%%ﬁk@%ﬁki@&%%%%%2%4E3HX%QK%ELK:&K;
DIFRMIE~DOEETT, A7 VREFICL I BEELET,
MCEV (%, FIZ W%%ﬁiﬁk;UlWAﬂLE“ FOEIML E Lz, BRBHIRTERIZ DWW T
I8, (1) Z2REF]) BLWO T8, (2) fEFEMIRE LTIV A . A7 LRIZONTIE 8.
(3) ZDOMoFHE)] 2T IV,



(11) = DOMmFEZEIDOLE)
EERITH Y £H A,

(12) MCEV R %H
(9) ~ (11) OARETY,



4. %4tplo MCEV

(1) Kt

(&M
2023 4£ 3 AR 2024 4F 3 AR HE DK

MCEV 10,842 11,718 875
{E M PE 5,033 5,775 741
TG PE DA FE Y 2,049 1,888 A 160
AliEES 05 4 (Biol1%) 1,240 2,061 820
B EOE S (BiEl1k) 26 A6l AS3S8
REVED T A (Bi5 %) 235 381 145

— R EE5 44 (Blsltk) 9 9 A0
AT ONIEE Y Bi5lk) 1,472 1,494 21
H%EB OE HEm (Blol1k) Al 1 3
TR A ME 5,808 5,942 133
e SEME AR A A B AT 6,982 7,111 129
A7 a v L ARGEO R E A 406 A294 111
ZYrvaF e aAR A28 A49 A20
~y UARREY AV R DL EH A738 A825 AS36

2022 4 2023 4E % IR

BrERMmE 493 283 A210
& AT PE A 380 A 389 A9
PERAMfE 873 672 A201
e SEME AR 2 A 1,066 786 A 280

F 7 a v b RFED R E A21 A16 4
TV aFi e aR b Al Al A0
~y URREY AT TR D H A170 A95 74

(ED) FHlf - MBS AR 2R E . UM N RE e B2 £
(7E2) ks 28 MR 4, faBRYEMR A, Bl HER 4 h OAREI L%,

10



(2) KA

(&M
2023 423 H R 2024 43 AR HE PR

MCEV 22,225 26,360 4,135
& EHIE pE 9,331 9,672 340
g o e 5,482 5,454 A27
AAiEEs DO 8w (Bigl1%) 1,656 1,971 315
B e0E R (BiElE) 20 A16 A36
AEPED G ELE (Bi51#£) 644 689 45

— R EE51 4 4E (Bisltk) 0 7 7
AT ONEREE™EY (Bi5l#) 1,528 1,565 36
HGEB O E HHEE (Bi5l1E) — — —
ECE SN 12,893 16,687 3,794
e FEME AR R A A B AT 15,324 18,873 3,549
A7 3 v b ARGIE D RE G A A3850 A579 271
V7 aFe a Xk A18 A12 6
~y UAREEY A7 TR DHEH A 1,560 A1593 A33

2022 4% 2023 4 R

BrERmE 1,094 1,236 142
& EAIE PE A 452 A 484 A32
P RAmAE 1,546 1,720 174
e SEME AR 2 A 1,687 1,863 176
A7 a v ARGEDRE T E Al Al 0
TV aFi e aR b A2 A3 Al
~Ny UARBEY AT IR D EH A136 A137 A0

(ED) FHlf - MBS AR 2R E . UM N RE e B2 £
(1E2) fiks 28 MR 4, fEBRYEMR A, Bl =4 HE(R 4 h O AREI L%,

11



(3) T&D7 4> vx VM

(&M

2023 423 H R 2024 43 AR HE PR
MCEV 1,266 1,534 268
EEMEPE 679 392 A287
g o e 823 872 48
AAiEEs DO 8w (Bigl1%) A210 A557 A 347
B e0E R (BiElE) 2 2 A0
AEPED G ELE (Bi51#£) — — —
— R EE51 4 4E (Bisltk) 0 0 0
AT ONEREE™EY (Bi5l#) 63 74 11
HGEB O E HHEE (Bi5l1E) — — —
ECE SN 586 1,142 556
e FEME AR R A A B AT 777 1,305 528
A7y a v b ARGED R A34 A57 26
7YV 7aFi e aX b A7 A10 A2
~y UAREEY A7 TR DHEH A99 A95 4

2022 4% 2023 4 R
B 82 97 14
& EAIE PE A3 Al 1
P RAmAE 86 99 13
e FEME AR A BT 208 163 A45
A7 3 v L RFEO R ETAE A72 A34 37
TV aFi e aR b A5 Al 1
~Ny UARBEY AT IR D EH A45 A25 19

(ED) FHlf - MBS AR 2R E . UM N RE e B2 £
(1E2) fiks 28 MR 4, fEBRYEMR A, Bl =4 HE(R 4 h O AREI L%,

12



(4) #4th]o MCEV 282K

(BH)
T&D
KEGAEA | KEEM | 747w Bk &5t
A
2023 4 3 H K MCEV 10,842 22,225 1,266 70 34,403
(1)2023 4 3 H K MCEV D% A402 A635 — @ 155 A3883
2023 4= 3 H K MCEV Gi#1%) 10,439 21,589 1,266 225 33,520
(2)2023 4= FEHr 32Kl it 283 1,236 97 — 1,617
(3R ST RA R D O E Tk
N 66 172 23 — 263
(ZIREFESY)
(4) 8] SN RA D D O E
o 466 683 Al — 1,147
(B IREREEELSY)
(O RA LR L OLEE AN D B B B B B
7=« §=7" FA~D B
(6 )RMRBIFR DO FHE S & FEiE DR A50 A39 Ad4 — A134
(7)IRBRBAR ORISR A A1,092 A 446 A2 — | A1,541
(8)%F DAt R 3 BILR DA ) — — — — —
(9)EBEEEFIC L 5 MCEV B4 A327 1,606 73 — 1,352
QOB FELEB L ORFRTHELEFE O N
s 1,606 3,164 195 =2 AB 4,960
k=
(1DZ DfthFEHES DL H) — — — — —
(12)MCEV #a#a%a 1,278 4,770 268 A5 6,312
2024 4£ 3 HK MCEV 11,718 | 26,360 1,534 219 39,832

(1) 2028 FEEIZT &DFB—IVT 4 T ADBKRTIC KA - 7B Y 4. T EAC L0 B L7z B CfkIs L OV FGH
Parent, L.P. ~OBNEEEEIIEDMRFEDLIENRFE~OBABIELEOEGFHEE, T&DF—V

T A T AR

RIFEMDNSZITR SIS &FOEFEZF ELTHET,
(1E2) T&DHR—NT o4 > 7 ANFAT LI AR SR SRAL AR 2 A f &

BELTOET,

13



5. HHRSRMEET L72HE0RE (BIGHE)

AfESRMTF 2 ZH L1256 D MCEV ~Os2 B3 LL T O LB 0 T, bk, BICEIE, —#IZ1->
DRMHROAHZEIELZ L L LTEY ., FRFZ 2 DORifEZ 2 ST @ISEDOREIL, £h
TNORIGE Z BFt LIZB E RPN EARDWEMENH D Z L ICHELSTES VY, k. HILHEH
BT AAROEEFAEL LT Y | FRICEFRIZIWN TR, #FAf R O B H 413 L D
DEFA FRRIEIEDOBEHER LIRS .

(fEH)
9 B
MCEV T RS HEAI AL
Al
2024 553 A K 39,832 16,059 23,773 1,617
E‘Z/\\g . (} =
RUIGEC L+ 4R 50bp L5 515 A 4,300 4,815 116
JRIGEE 2+ 4] 50bp KT
ST TR O %) A853 4,140 A 4,994 A154
S 3 1 4] 50bp (KT
(BRI T) A843 4,724 A5 568 A149
E‘zl\ﬁ : C e ANHE oL R
JUGTE 4 ¢ R - RENFEMAE 10% F % A2,074 A2,079 4 5
EE;\\E . 77;'\‘ % S‘? 9 —_
FUGE 5 @ fRFIRZNHR 10% KT 2,258 B 2.258 997
IS 6« FHEEREEOHMERHCET
B EHEEE) 0% 663 a 663 62
JEIGEE 7 A ERBR O PRI S A 2
5 O[T 998 — 998 88
EE;\\E . (/\ i B34 00 A\
JEUGE 8« RO IL TR 5 %K T A4 B A4 0
UG 9 MG AR Z I ERAK/KYE
FIGE 10 : SRR T T 0 VT« 8
25% L5 A27 w0 A27 —
TN 11 &R T T 2 VT o
559 |5 A 369 — A 369 A2

RUSE 10 128 2 IEEMEEOBINL, BREFEEORIKRIEY) A7 OB BHNE L TT&D 7 4T vy b
EHTIHRAELTWDE Ty hAT L a Ol FFIZ X 50T,

ORYGEE 1 : @fl (74U —FL—1F) 2 50bp L5
RS BAESE, SROLENC L Rl LB T 2 EEL HAHEY 5 & & bic, EARIED
B LOFGIR2EH S TRARKMEZ B L ET, BRETENL. 2 5ORIUTK
JELTMELET, k. @FoMsMIBNTIL, KREMOKEZILZHIETEY FHA
(IS 2. 3 bFER)

OBIGE2 : &8 (74T —FKL—F) H 50bp KT
RGN 1 LR TETHE L ET, 2720, ZERIOESFN T T A T50bp K TFICkY <A1
FARERDERIT0%E L, ZEBFIOERN~ A T ADOBEEITEMEZ LB SETICHELE
7,

14



ORISES  &F (74U —FL—1}k) 2850bp KT
ISR 2 L E I EBENRTOSRIKIEIC) D BT RER—A 50bp (K F S CEE L £,

ORIGIE 4« 3Hf B BAE DR X OREFEDOMIE LY 10% R
- BRI K OYRENPE O RN H BIE DRI AZ 10% P S FE T,

OIS 5« fRIIRZNRD 10%ET
R L AR DRI RIZ 0.9 ZFE L b OEHEHLET,

ORBUGE 6 : FHEER CLOHEECET 2 FHEE) © 10%ED
c BITE & 7R D HFHEER (BRMRHCET A FER) IC09E2FUZLOEFEHLET,

ORISEE 7 « EfmlRBRIZIS T D IRBRFHE AR D 5 %K T
BRI DRSO AR GELR - BRER) 120.95 2R/ LD LET, 2B, &
BRI A SR OIS L TRRBUE T D OREITENIMBE L T E A,

OREHE 8 + FEAILRICEB T 2 TEHED 5 %L T
B L ARBEERIC0.95 2R UL LOLHEMLET, 2B, LLROLEHIE L TERK
ET 5 HORETEILRKB L TVEE A,

OIS 9 « MBEEARPIEEREAE (VLR — v — TR 200%) ICEH
VB AKE A AROEEEEKETH D IR — v — U 200% 5 HEFFT A K HELE L
T7Y 7y at - ax MEEIELET,

ORYSE 10 : BEAR T T 0 U 7 4 2 25% E5-
s AT g LRFEORRMEOHEICH WD, AT a ORI T 4 VT 121,25 R
C=boaEHALET,

ORUGHE 11 : &FIRT 7 4 U7 1 7% 25% L5

cF T g LR B EOFHEICHWA, AR AT v a DR T T 4 VT 412 1.25
ERCEZ-HLOEFEHLET,

15



FHBOBICEIZLLT O LB Y T,

O KB4 m
(EM)
MCEV e gt PR K BRI
2024 4£ 3 A K 11,718 5,775 5,942 283
RISE L« R 500p L5 A229 A 1,642 1,412 54
IS 2 0 4 50bp KT
(I F% 0 TR 0 %) 124 1,550 A1,426 A60
JRIGE 3 1 &7 50bp KT
(ZAEFR— R F) 127 1,786 A 1,659 A64
JEIGE 4 - KR - REIEEM 10% F% ASS5 ASS5 B B
BISE S 1 RRIRNER 10% KT 397 B 397 45
BLE 6 0 FEREROMERICET
% H3ET8) 10% 0 228 - 228 17
BUGEE 7 AR OLRBR R AR
5 %A% T 196 — 196 27
G 8 FEERROIETEL S %K T A9 B A9 0
BUSE9  MEE AR A VEE IR TE . B 5 0
(S H
IS 10 kAR T T 4V T 4
RIS 1 BRRTTF 4 VT 4
959 L 5. Al141 — A141 A2
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OP NIk

(fEH)
ENU 3 7] vk
MCEV T A2 B A
filfi fiFs
2024 5 3 AR 26,360 9,672 16,687 1,236
E‘Z f\E . (> =
RUSEC L+ 4R 50bp £5F 674 A2217 2,892 65
JRIGEE 2 ¢+ 41 50bp KT
(T4 0 TR 0 %) A917 2,170 A3,088 A93
IS 3« 4 50bp KT
(R AE R — % ) A910 2,464 A3374 A35
BRI : S AN
REISHE 4 2 BRSC - REEARE 10% T A1194 A1194 - -
EYE ;\\E . 77/(\‘ % 5‘2 9 —_
FUGE 5 @ fRFIRZIHR 10% (KT 1,927 B 1.927 189
JIGEE 6 ¢ FEERCEOMER BT B
5 HEH) 0% 407 407 38
JIGEE 7 ¢ AR IR ORI E R A R
5 9L 765 — 765 58
}%\!‘Z ;\\E : & 5 B [¢) KX
RUGHE 8« HEEIRIRODIETH 5 %K T A93 B A3 A0
JEJZ /‘\E . W i\ N = =] 58 A
UG 9 ﬁigﬂi%ﬂﬁmﬁﬂf&*ﬁ A0 - A0 A0
IS 10 : FRR 7T 4V 7 4
25% I 5. A2 — A2 —
BIGE 1L BRIARTT 2 VT 4
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OT&D 7 4T v/ LA

(fEH)
% )
MCEV (T 4 %Eéﬁ HT AR
2024 4 3 H# 1,534 392 1,142 97
e s B R =
RUGIE L+ A1 50bp 15 70 A440 510 A3
F&IRE 2 ¢ &K 50bp &
(ST # D TR0 %) A60 419 A 480 A0
JISTE 3 &F] 50bp & F
AR [ ) A60 473 A534 1
BIGHE A : B - ABIREMGIE 10% T & A @ g A )
UL 5 RGN 10% KT 3 - 3 0
JRIGEE 6 @ BB REKHERC BT 97 - 97 6
HEEE)10%A
BILIE 7 : PR O (R e AR . B . \
5 %K T
K LS : R 25 %K
FUGIE 8 : & RIRDIEL 5 %lE T ao B a0 0
BUSEE 9« MEE KA LT fIK/KYE
o 0 — 0 1
AR
URE 10 : kR T T 4 VT o4 "
25%J:'f§'f- AO () 0 AO .
BIGE 1L BRIARTT 2 VT 4
25% b 5- A5 a A5 a

(RS 4 BUSEE 10 IR 2B EMEEOEMNT, BEEFEORIKMRIEY 27 ORgE BNE LTHRAL T
By NEF a ORI FRICE D DT,
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6. Group MCEV

Group MCEV X7 /V—7 375 & TOFHEITBITHREMMEE2FR L, x5RFED MCEV & IE
KGR HEDOXFHEREICHE S MEEN DR SNE T, AR FEEOMEPEIZIT, T&DT Y
w22y MRS, Ny b &7 7 IV —HBERBKASH, T&Da2FTAT v ¥y X
MRS, R ALL Right, T& Innovation Fund B X ONT & DE—/LT 4 v 7 A DR PE
(F=tt - BESHHAEIRS) BNEENET,
2024 47 3 HK® Group MCEV %, 2023 43 H K5 5,530 @M L, 3 JK 8, 844 & & 7¢

nE L,
(&)
2023 4 3 A K 2024 43 AR HE R
BLRE R PE DR A F Y 9,871 14,039 4,167
AT ONERER BSlI%) B 5074 s 151 -
— RS S e (Biglg) Y ’ ’
GHEEE (BiSlt:) onE ®s) 1,078 A2119 A3,198
PrAT SR A e 19,289 23,773 4,484
Group MCEV 33,313 38,844 5,630
x5 #EHED MCEV 34,403 39,832 5,429
LR EOME PE A 1,090 A988 101

(ED HEKBLR TR 2 2R L ez it B LTV ET,
(7E2) EIEMBE PEIZFE b U 7o iis A B v €, faPRYEM G, Bl S MEMR &P O REE A L OS5 | 4 &0 &40

ZRiGI%R TR EL TV ET,

(E3) BIEME EICH B Lo 28880 5 HEMFMEEOHMEFHIFH EL T RN 0 & ME L CWET, BEM

(i, WIRA B, BEEHEISES. B e REER LOAREBOE A EE LB T

LTV,

AL
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2024 4£ 3 K Group MCEV OZEBZERIILITD LBV T,

(fEm)

KR FERI G Group

» MCEV Dl PE MCEV
2023 4£ 3 H K Group MCEV 34,403 A 1,090 33,313
(1)02)o%)§3ﬂﬂeGmup MCEV AS83 198 ATEG
2023 4 3 A K Group MCEV (FH##) 33,520 A 962 32,558
(2)F2ENENC L 5 MCEV #4i8 1,352 A49 1,302
(3)FFS > MCEV Hiji 4,960 23 4,983
(4)MCEV Hijiia%8 6,312 A26 6,286
(5 PED T Dfth 25 B - - -
(6%%%§3H%ﬂhmmhKEV B A0 A0
2024 4 3 A K Group MCEV 39,832 A988 38,844

(1) 2023 4 3 A K Group MCEV 03
R HFEED MCEV (TR D FHHKIE, 2023 4EFEIC T & DAR—/VTF 4 7 AR KA - 72 il 2Y
. TBEMIC & 0 B L 72 B ORI L OVFGH Parent, L. P. ~ODIBHHREE 41245 5 IS5
E~DBEABBEHED G TT,
JERT B OHME PFEICAR D1, FGH Parent, L.P. ~DBEMFEEEINIRDRIBEENSD
EARABEFHTT,

(2) #FEFEHIC LD MCEV HR
XKD MCEV (AR DHRIE,  [RBREFERTIC LS MCEV 8] Z5t EL TWhET,
FEXI G HEOMBE PFEI LR D HRIL, FERIRFEIRDMARE LS LT &DA—LT 1
T A BT LIRS A kv 7 4 7y 2 IS X DR PR S S 25 LT
ES

(3) 4o MCEV HiiE

HHREED MCEV (R D8RI, [IRFEEER L ORENVRHEEEORE) & [ZoMmFEs)
DOEH) OEFHRZF ELTWE T,

IR R FEOMEG EIIR DL, FERIRFEIIR D EOMOFERGSAHLEE A L LT E
R

(4) MCEV HajEikazd
(2) B (3) oA/FH#ETT,
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(5) FEPEDZFDOMMEE)
BENEEIIH D FH A

(6) 2024 % 3 H K Group MCEV Difj#&
BT ARIR O B EGE RS E R RIC L 2 B e osEm 23 E L TunEd,

7. MCEV OzE ik

(1) MCEV

MCEV 1Z, }BRFEHED Y 27 2 EZE U=, $fRFEN DIAT D08 rTRERIZE O BLAEh
THY ., FROFEHSA L A2MEILEH»EE A, MCEV X, EIEMEE (7Y —- - —7F
AL MBEERDAFHEE) L RAZMME» BRI THET,

(2) IEEMEE
[ETEATAPERL, St R OMEPEO RO SHUT K LT, LA FOMMER N2 TEI LET,

- AR b CIIRHIlREA & 72 o TR WERE - A (IRBREIOAB 2R 1220 THH
Al L UCHREBREG 24TV, 2D OE MBI Z2 B8 1% CNE L Ed, FHliFEma1T > & -
AL LT, WA B, B EEHeHOES, Bfha, L, &, [EASSEN
FFonNET, EARFSEDRAT Dot - BESHoBRIZOW T, FHEREL 21T -
72 ECEHEBBER A KL TWET, 2B, IREESE IR TR 2 RFHEEICE - T
AR L2 2 M B RICH EL TR, ZhEaZoEEEHLTOET,

- MRS ZE B V(R 4, fEBRVE(R A, B YE(H & T OAEA FH IS K O IS Y & & BB % TN
BLET,

- BRECHREM IS X 0 A5 S BE PROMESE 1T, &5 B AR TR oME EICE E e
W77, T&DKR—NT 4 v 7 AOMEEICITF EShEd, LEN->T, T&DE—ILT
A VT AL DEEGERARDT-DIT, ER SO MG E R RN 2 R 2 INE L
TWET,

EEMEEIL, HEERL T — - =TT AKX INET,

(3) MEEAR

MCEV JFRITIX, THSEEARE T, REREAITLR D EHEITO - OIIEE BT L ER S B fa
BRYE( ) IS T DEPEICINA TRIFF T 2EETH Y . HRESOGEBHIR SN TNDH D)
EERINTWET, ZOKEL, EEORBANE L ORI BEKED &6 LRI N L
INTVET,

BT N—TTIE, ERTFRET L. AROIEERIBKEOEREETHL Y VR v— <
— VU HER 200% ZAMERTT D T2 DI BB EARDRA L | NERE T L DR LI BRI E N — 2
DYVAIE (ma /I vy « FxEXL) O 133%% I /N—F 572D IRERDFED K E U
FEHEHL, ZoZ28H Lt b0a Y 7 N —T OMBEEOVLTERE L TWET,

Ta) Iy Fy EHANLEEINDLEERITRFMES— 2 ORBREENAE L =2
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IV e F X EXAXIIB%OEFHED S B IEEEMTHERE (< fERUEIHS) % LE 5555 C
R

2024 FE 3 ARIZBIT DY T N—T ONEZEARIT L, T34 EHTH Y . ZIUTIEERICKYED M5
BARD 201%ITFY LET,

T3/ Iv7 s ¥y BT, NETAEAWTREIILEY, U A7 ®IEEHUEIH 14, 3
FEKHE 99. 5% DY 22—+ 7 v b« UZZ TEHIIL TWET, WEET /WL, BN Y Lo —
I CONEET VOEMETH HHaHLERYE (Statistical quality standards) <° H ARENIZE T
HREFMER—ZAD Y N —HH O EESE L LoD, YT L—TDETRA - ET )V
DR EEZEEFE 2 TRELTWET, 2B, IhbOHHEBMELZEE 2, 1EROFHITE T
A RERIZOWTEEENTHET VO RE L Z2{T> TWET,

WHEET VORISR 352 27 OREEIX, Lo L0 TF,

- EPEEM ) A

AL &F], ABEOTHARIC L & kS LOABOMMEES, RGO ERN
DEALB LOHH AT Ly REEZ L 5EMad L OEROMEES), Hihi<>&rt o L8
XD REEDOME LB & 4~ fERimi7e v R 2 b—Ya KV EHL T ET,

- PRERGIZ Y 27
FECROEALEITE, BRROE(L, MAOROLE), FREOHM, KIREIEEIC X
2 PRIRATR O LB & 2 RBREF AE O EL# 2 H I L T ET,

s IRV —va Ny Ry

T« VAT LAOWBOFL, EECOHR, KEENOAE U LHREMFEROL Y
2=y a RV EHLTWET, 2k, 5L R oBRAFERITONTIE, EERFTOM
FEFEH O IAHEAT > TWET,

S% b, ERNIMIBIT 2RFMES—Z2AD VY Lo —Hll OB mEZ R LT, BEIZGT
THNERET VO RE L EHBET L TWnE 9,

(4) 7V = H—=7F X
T V= s =TT A, BEEMEED 5 HLEEALSNOH T,

(5) PRA T
TRAT SR E S, FE MR RS B 2 & . A7 Y g v L RGEDORFEMEE, 7V 72 a T
Ve BA R BRUOANY UREY A7 BB MR LI E LTRSS ET,
HERAMAE O FEAARE & FERICFHR L £,
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(6) file S Ar R A B AT

e E PSR S B, FokFx v v v 2 7 n— 2 RERMFECLIVEELEZLOT, %
ROBLG %A 2 ZHREF] TEN D 51\ BUEME T, BEENIRL Xy v a7 —Zon

T, éf@%ﬁ@@%ﬂ@@ﬁ%%ﬂﬂ’%Lw&bfﬁﬁbfwiﬁ

—RIC, TSN TETIE, Xy viavo—3, BATHICBTISAX vy v 27—
ﬁ%éhé%@kma%&%%¢_iofﬂﬁbiﬁoWzi\ﬁﬁ_%é%&yv;7m~ﬁ
BRROEBISREMEHA L, FRIRDF v v a7 a0 —3EEOBG I RE2MH LTI L £4, #
KBTI ENY =0 DRIAEN L HGEIE, HMRURLIF v v 27— 3L 0 munEls]
KTHVBIEET,

FERITIL, FEFMEEMFENEA SN E T, 2L, 2 TOEEOEMAFEIY 25ReH & L
THE LI RFIR 2 B2 REFTEV S bDOTT, ZOFEICLY, HEFyrviaryu—%
K x DY A7 RIS CT2 BB R TEID Bl WA LR URER & 720 £7,

e EM AR RIS BRI 1T, R EEY 22 DA T > 3 v LARFEOARAOAE & S LT
FETN, ATV a v ERFEOREMHEILI M ST, JEEHLET, ¥y v a7e—0@hx
NS ENA & BMR L2V, HDWITERICE E NEET 5 A8E (F 7Y a UHERRWARE) 12D
WL, RIS TR L - TG c& 97,
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(7) A7 3 v LARGED BRI E

PRRFINCIE, ka2 A T Y a v EGERNE IS TEBY | RFIHENEEN T2 Z LI2 X I
KRR DOHBNIEIRC R D ZENHY T, 207, 7Y a v LREEORRMME O FH I
X, T THEBI SN TWD AT Y a Al LSRRI RS < e FiEE AV Ed, B
REIZIE, TG I 2RI K U fESEGRAICEHR S L2 FOR OBLS 1R BUM O L ED 5 |
Tl FEVE AR AR B 2 PEBR 2 Z LIS KV R L £,

BTV AL, R TR ENDRBEO AT Y a v Ok Z B L TRELET, 20
T7a—FE, E@E, BB TT VAT 4 TOFEICER S ET, B, RBEEREICST
7o Ry DA FEORREATENCB T 2 BIRRATHRITERE L TV EE A,

I 7 a v ERFEORRMEIL, DLFO X O REHRELBEL TWET,

- A4 A

Bl 21X R Z RSN LT AR, BFBLY 2 2 < S, RSO TR EICIX
JRiE Ln—07, RERBRVEAE LIGA AR Y A SN T R RGED 2 2 k
IR DAL 70 F9, ZREEY 1T, BATOFAOE Y FEHIIEW, PESRIITIS Uz
—EEHAEZBRTTOLIBRELTEY, Z07d, T U AL TR > &N TS
nEJ,

- JEAERE i O BARIRGEAS

FNL D ARRTEZ 6 2 B A TN SN NE O b O L 72 b —J7 BN DS R ARRAE
% Flal 5556 CIRARERG S O RARMRAEAG T 21T 5 72D, BB A MR 7,

- R FATE)

FRIFEORVUTIE CCEIF LS FSERITHEZ MO AT v a v 2 (AL TVWET, 22Tl
TERARG I 1T 2 F] B ARy OIBIRAUMEK . Z5%0P8 fh 36 1T D AL & mRIRGEKED HLIT
S U 72 I IRAOMERD . RO DR & 7o 138 R 2 K 0 MRG0 BB 4 2 R i2 81T 53K
FRAKAEITIS CT2 IR OMERID 22 A S Z O L TV E T,

(8) ZU s vati«=aRk

RRAAIE, RRENIR D BB BT O - OIIEE SRS (Br< GRTERS) OREE2-Ex
TEARERRETDILENHY 9, 7V 7 aFn s 3R ML, FEHBICEOTHEEAZ
T BZLICEVELAKEICL>TOI R N THY | REEARITKIST DG HEOE RN
T LB & MR RIS 2 EFEA AT 5 72D O OBAEMmE T,

B, PR R ONEEAREZFEHT 20V A7 Bix, WEET M & 0 B H U7-5HE A &
JDY A7 FNG Y AT RIS U TRRE S, EEERSFAISICIVFIRLTOET,

(9) ~yUREY A7 IR D EH

MCEV JFHITIE, RS MRS EMCA 7 Y 3 o L ARFEO RS CIE e S T
RSNy UREEY A7 IR E R RN L TR DWW EED N TRY, &C
DY A7 H#WELTEVAREETZEAROLNTNET,
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) Z 1T e FENE AR RSB A4 7 3 o L ARAED FEEE O FHELIZ W D AR R s R A
RERRDRE, FEEFREORRBBROATRSEIFIL, XA K - =27 ¢ XA MlifgE L TRE
LTWETR, B A—7TiE, BHICBWTRBRO 2OV EEIC L 2R EZMY IAAT
WEHA, —J. MCEVIZ2TOU 27 #BE L7- L CTOMEMEOFEHETH LD, 20k
DMELNRAELTIGE DA R ELBRT OLERH Y £,

MIN—TTIE, UTFOEREZ~Yy VRV A7 L LTERELTWET,

XL —Ta YRS

FHEIARV AT AEEREICIVEIENELDL Y A7 T,
- RBURKEY 27

KHFE « KB « FilA o 7N PEIC K0 ZHVRRES T 5 U A 7 o RMIEIC
X0 @ RESSKEMON AT DU A7 TT,
- JBGEY 27

JRFEZ X 0 KREMONHEET DU 27 TT,
-« ERRLIAN O BRI L D ERERATHE O FE kR

NRA b« AT 4 AL FAHEE LTHREL TOLHRBRAHET O L OOEENIZ L5 EV ~0
WA~ A F AN L 2o TWBBEICY A7 238k L £,
* AREUR B TRT D BN R O EIREE Y A 2

B EORIBAITMBE S v, BHILIBEOIGE &S5 2 & TR EZES T ET,
file EVE MRS B A7 Y 3 v ARFE ORI IX 2 COBIE 2 EZ T HHIIET
AR L TOE TR, FEROIERIRIUS & > TITME RIS Bigh R 2 2 TEZ TE Y
2T BFELET,

e s A9 T GHOYANVAYI iR~ 10 s pe RV /4

FHRICHWLZRER D 5 6, FRORWS O (ST 28 2 55 R) 12iE+507
BEIOHLHENFE LR EICL Y, MEORHEEENFEL £,
s REFEMEDO T B —T R

ERICEENBOAREEZE A T 57200 EFL LT, 2 A NOHELRD EFEFHEITH-T
WET,

BIN—TTIE, THOOERBIURLIEHEEARZ A MEEZHWTEV AL TWES, ~
Y UARBEY A7 ITARDE T, FERHIRIC ST 2B ER LSO a ) Iy T - Ty B LN —
AZADY A7 BICERAAMREFL, 202 REFTEH Y SV BEMEOGEHHE L TEF
BLTWET,

WUEEED U A7 BITNEBET MKV ER L, WEELED Y 27 EIFHIFREEDO Y 27 &b
U A7 KIS U CRRE G, BT EHAIEIC I VR L TWET, U A7 &,
14, (BREAKYE99.5%D/NY 2—« 7wk« URZ THPLTWET,

BARIARA NFEIZONWTIEL, BRI A MEIZE D3R MR EFELO~y UREER Y A7 BHEAE TN
— T HKHELERDIIICHELTEY, 3.0% &AL TWET,
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(10) BrEesiiE o FE ik

FIFMMAEIL, 2023 454 H 1 A5 2024 423 A 31 HE TO 1VAEMICIIE L2 H3RK D 2024
£ 3 ARICBITAMfEA £ L2 DT, 2024 4F 3 H RIZEBIT D MCEV & [El— DR 2 LT
Wk,

72720, T&D 7 4 F 2o % VRO —RFARTE PG S I TR ER R I I8 1T D AlfElC CEF E
LTHEY ., BFRHRIIES 2L o2 M A LTl £,

BrEAOME OFH R RIL, REIZES HRNB L ORI (Mg o) & LT,
BEERIOBHIIE O TOER A
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8. MCEV

RIEICRT 2 EERETRSAT

(1) ZMHaf

Tl SRR AR B AM O FH RIS W T 2 2R eH] (Fl5RB L OERRED) 13,

i A OEEOSM 2 L TWhES, FHRICHER LI22Ref (AR b L— ME) 3T O

LBV T, b, BREY —romEMteSE L. RRENZ AW HEE LTEY £7,

BARMICIZ, BARMOKFEF] & LT2.9% CKk R KOS R/ 3.8%) Z#RGE L., fist6
WRAEIEZ 40 FH CKRLVB X OZE RV 304H) & LE L, fiNBRMTEELBX5 7 4+V—
R L— M 30 4R TR AFI DK HEIZIR T % X 9 12 Smith-Wilson 1512 £ Y #fi4h L CUVET,
T DT EICPRIR RS E SRS (TAIS) O¥EFR LI EEEE AR (ICS version2.0) 5 L
EWNIZB T 2RBFMER—AD Y VX —HO#HimE S EBITHE L E Lz, KRR oK
IZOWTIE, A%OENAOEMmESEBIZHE L2 T> THEET,

ERNES
1|
2023 4F 3 HE 2024 4F 3 AR

14 A0.115% 0.054%

2 4F A0.061% 0.189%

34E A0.052% 0.202%

44 0.024% 0.277%

5 4F 0.101% 0.358%

10 4F 0.396% 0.758%

15 4F 0.800% 1.167%

20 4= 1.108% 1.561%

25 4 1.235% 1.696%

30 4= 1.370% 1.929%

35 4 1.437% 2.045%

40 4F 1.459% 2.075%

45 4 1.523% 2.114%

50 4= 1.623% 2.170%

(F—% . BE (WHiER%) )

- K ROVIEE 5 NOVIEE

’E' 2023 4F 3 K 2024 4F 3 HE 2023 4FE 3 HK 2024 4 3 K
14 4.567% 5.015% 3.094% 3.896%
2 4F 4.015% 4.615% 2.897% 3.698%
34 3.772% 4.392% 2.875% 3.618%
44 3.633% 4.280% 2.915% 3.614%
5 4F 3.560% 4.211% 2.975% 3.655%
10 4F 3.456% 4.186% 3.279% 4.021%
15 4F 3.546% 4.244% 3.618% 4.248%
20 4 3.901% 4.544% 3.781% 4.384%
25 4 3.851% 4.500% 3.819% 4.443%
30 4 3.626% 4.305% 3.819% 4.470%
35 4 3.514% 4.170% 3.815% 4.453%
40 4F 3.499% 4.097% 3.812% 4.405%
45 4F 3.513% 4.052% 3.811% 4.352%
50 4 3.534% 4.021% 3.809% 4.302%

(¥—# : Bloomberg (ffiE%) )
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ik\F2(2>%ﬁ%%ﬁ11%iwf2(3)%%%%@J%ﬂ%nmﬁﬁ®F(£%>
ZREFNZAT v T L— b EAOTHEORE] BT LIEERAY v 71—k (AR
hL— MER) BETFOLED TT,

-~ eRAT Y7 | KEAEHAT YT | BERAGHAT T
H 2024 4E 3 H K
14 0.175% 5.099% 4.423%
2 4 0.289% 4.582% 4.164%
34 0.366% 4.277% 4.036%
44 0.427% 4.104% 3.994%
5 4 0.493% 3.994% 4.014%
10 4 0.853% 3.845% 4.293%
15 4 1.154% 3.853% 4.452%
20 1.395% 3.813% 4.438%
25 4 1.520% 3.684% 4.303%
30 4F 1.580% 3.542% 4.139%
35 4F 1.593% 3.480% 4.034%
40 4 1.586% 3.482% 3.980%
45 4 1.632% 3.501% 3.949%
50 4 1.720% 3.525% 3.929%

(57 —%# : Bloomberg (#ilE) )

72¥%. MCEV FAITIX, DBRREINLAKICENT 22RefiL, #uRya,. VA7 -7
— -« bL— MIfmEE 7 L 7A%mzt%@f@<fi&%ﬁwj&m@%hfni#ﬁ By
RCREINE Y L X 7 MO ETEIZ Wz, K7 0—7 2 A3 5 SRR T s
TLUITAMIMEL TWET A, HEMET L 2 7 20T, BN BEARERNICB VLT O

MmN IR INTEY, Y7 A—TIZBNTH, 5%, ZhbOimOn 4 E 2 > oMET%
DTN TETT,

28



(2) HEFFREIRAE ST U A4

T 7 a v LARGEO RERMIE & FE 5 72 O ORERFRFHE CIX, AR ST L ICEH A
DEEZX AARH, KFL, a—nz@EL 358, K GRS L. SEEOMEEZS
B LI TRABRICESESHEZIT > TR, BFETT VALY A7 HLT Fr—FIcLb
AR 725, 000K D F U A TH Y . FHli HICBWTBIERTRERESFA Y v 7Y g VB LU
X - BEAT Y 3 v OhigiigkE SR L THIE LTI N7 A—2ZANTnET,

. BN RAE TS FAOTHEER F 713 48 283 5 (ERELKII SV T
. BB R E TS R ORI ST U AT R D AT 2 3 o REEO BRI & # 5 L
TWET,

INOOHBEICHNWD TV AETA VR - ZFT—XT MY AKX ARSI b D&M
LTWET,

- eFlET L

SRETMIAAERM, KMV, 22— ZFRLEZERETLIHEBHCHTD1 777 42—
Hull-White 7 /L ZE L £ L7z, F@HEBOMBEZEZRET 5 & &b, HARMAZEER
BLETDLVAITHENT e —FICRESEETAEZTHELCOET, &FlET VI, KHE%ER
OHFZHY T —hENTEY, NI A—=FX, A=V FIh—7 LW OB DG O4
FIAT T arDA T ITARRTT 4 VT 4 BHEFFLTNET,

PFTVADOH) T =g AR LT@RA T v T a DA TITA R - RTT 14V
T AL TFD LB TT,

GRAT T a DAL TITARRTT4 VT4

A7 vay 2023 4 3 JI K 2024 53 AR

W [TaAM  kFr a—n ZRA | BAM  KRFL  =a—n ERL
14 56.5bps 106.5bps 106.0bps 117.4bps| 45.4bps 98.4bps 83.4bps 92.9bps
2 4 52.2bps 101.9bps 103.1bps 102.7bps| 44.1bps 96.7bps 84.4bps 91.6bps
5 4 43.1bps 89.9bps 90.9bps 82.1bps| 41.9bps 90.5bps 81.7bps 81.2bps
10 4% 39.2bps 73.8bps 75.4bps 67.0bps| 41.2bps 78.5bps 72.2bps 68.3bps
15 4F 38.7bps 63.5bps 66.3bps - 40.3bps 68.7bps 64.2bps -

KAT v 7HIMIE 10 4, (7 —% : Bloomberg)
¥Normal ET/MIESA VT TA R RTT 4 VT 4 HHEM,

MR- BEDA T TA R - ARTT VT o

FEBRRADA VT v 7 ABIOCWEDORT T 4 VT 41220 T, i THREI &N TnD
F T arDATITA R RTT 4V T 4 DT —RIHESNTHY T L—va &> T
£,

CHFVFOR VT L= aNEH LA T TA R ARTZT 4 VT I I FO LB TF,

29



MA7Tva o TIA R RTT 4 VT4

17" vay

W & pE o 20234 3 AR 2024 4 3 AR
HAH Hi% 225 34 18.3% 19.4%
44 18.4% 19.5%
54 18.5% 19.6%
K Rov S&P 500 34 20.6% 18.3%
44 21.0% 19.1%
5 4F 21.4% 19.9%
a—n Euro 3 18.5% 16.2%
Stoxx50 44 18.6% 16.3%
5 4F 19.0% 16.5%

(¥ —% : Markit (fiiE#%) )

WEL T a DA TITA R ARTT 4T+
7 vay
s j%% 2023 4 3 A & 2024 4F 3 A %
>k Kv 5 4F 8.3% 7.9%
a—n 5 4F 10.7% 9.3%
5 KL 5 4 13.1% 11.0%

- THEEFR %KL

AR OA 7T 4 K AR 774 VT 412Nz, FHEIREZECIC

(5 —# : Bloomberg)

. FAEDEPE T R ST A

YTITARRT T4 VT o mRHELE Uiz, BRI RIS THIZVWE LT E

E

FBEREBUZ W TR, toaRiiiittz a3 5%y F v « 7 a ANCESSHHEAN
BT =S NFELEE A, £OH, BT 10 EROTST — 20Ot R LA LE L
Tz EBEREBHOMHBEREIIUTO LY TT,

30



FHEAFR %L (BAT : %)
HAH | KRV | 2—m | ZERV | KRV | 22— | 2RV | BAR p/SES| PR
& & & & /1 /1 /H [/ =V [ 2V [ 2V

HARM
100 54.3 65.5 56.4 28.4 29.0 24.8 19.0 | A15.3 | AG4

&

* v
54.3 100 74.9 75.0 58.3 43.9 40.5 24.8 A7.1 AO.1

&

1—H
65.5 74.9 100 73.3 35.2 45.4 30.0 10.7 | A24.3 | A13.0

&

5 R
56.4 75.0 73.3 100 42.6 42.7 51.9 11.1 A12.7| A94

&

* v
28.4 58.3 35.2 42.6 100 64.2 48.2 41.8 A4l 10.1

/M

a—n
29.0 43.9 45.4 42.7 64.2 100 68.7 47.0 23.3 19.5

/M

5 R
24.8 40.5 30.0 51.9 48.2 68.7 100 63.3 54.8 44.1

/M

HA
) 19.0 24.8 10.7 11.1 41.8 47.0 63.3 100 66.6 71.3

=X

b/ NES|
] A153 | A7.1 | A24.3 | A12.7| A4.1 23.3 54.8 66.6 100 78.6

=

RN
) AG.4 AO.1 | A13.0| A94 10.1 19.5 44.1 71.3 78.6 100

=

(FHBIRE Z AT 2 2D O RET — 2« HAMSFNITMBEE . £ Ot Bloomberg)

(3) Do

ORBREE, R, KRS - B8, MARRE, BIeEOX v v aTn—3, ARFSHD
LI, FAHRE COMMITHIZ 0 | RERFEENNC, W%, BER K OWIR S o [ kD FEiE %
BIRLIERN—Z (XA B« 2T 4 AA MifE) TPHILTWET, ol RERFHIEERDH]
FIZOWTIE, BT —#HIZL D Ly FAEEICFHME L7z BT, SECROBE Lo FEf#k

DIAATWET,
FENFRIIBAL DB DM EERITHE A SN BRI S =

2023 4 LI
NG L 28.00%
KA AAn 27.93%
T&D7 4oy 27.97%

RELE L,

31




[Z%] 2023 45 3 H K MCEV Oz

2022 - PE AR
N 28.00%
KA A AR 27.93%
T&D 7 4 F v ¥ VM 27.97%

HERE
s FEBROFMHEIL, FERTRAEOFERERICE SN TRELE Lz, —EBOFEEROATR
T FPk. BERICEELRWEEZ N D —FEMZR FOMELZ L TWET,

A

- UPA0 MDA T LRIT, WEBEEICRR Y IAENTZTV—F A =T e T VRS
BEI120.8%E LELE, 41FERLBEOA 7 LRIZONWTE, VAZ «+ 7 — - L— hD#
FHIE > OIS IEL OBEMAEBRE L, T0FHI1C2 % BRESFIIKBIShTHWD A 7
) ERDIEIIHRAICEFTHZEELE L, (2023 43 HRICBWTIE, M4 40 M
DAL T UHRT0.4%E L, AL FHUBRIZT0OFEIZ2% LR L IICRELTVELE, )

KB

- REAEANE 2002 44 A, KEFEAMIL 2003 45 4 A O E2t0 RS AL L 72 BIc 320 E i
WHHEZRELTWET, T&D 7 1 F v bAfiL, 2001 4F 10 H IS KA « KEA M
AR CTHRREAS Lz GAEIZT &DAR—/VT 4 v 7 ADMEA) BRICHKIE LI 22R08EL Y ¢t
EiEEL CWET, b HEHIE D& NFBL L RORMHE LR E L TWET,

BT

R ORHR L LT, BRORIE 1L BT SRUKYE (SR8 5T >V TR A &
IREEKHED L, FRARED SR & T 134 ST 1 0 R R G B3 % B I S TR
KHE) (IS BRI E R E LTV

CSHRLL DR L LT, AR OFEHT ISV BRI 2 3E LTV E T

I
P

(4) B E IS EHE OB E PED BRI R
['3 MCEV Z#hZEK | oM E AINAS RV 2 2023 4F 3 A RO E EO BRI A RITLL
TorEy Td,

i A0.115% : 1 FEEESEH]
ENES: - — e 1AEEESH HEMABIOERAT Ly R
EINREE - AERRES | 4.885% @ 14EEESRF]+ U X7 « 7L IT7 A (5.0%)

S EME SR 0.885% : 14EEBEEF]+V AT « 7LIT7 4 (1.0%)
77 AN =b -« 2474 7.885% : EWNHAMFHIGERE+ Y A7 - 7L IT A (3.0%)
N~y VT 7 R 3.885% : 14EEESFI+ U 27 « L IT7 A (4.0%)
REPE 2.885% : 1EEBEEF+V AT « 7LIT A (3.0%)

32



9. TWHHICHIZ-> COEEFIH

EV OFFRIZBWTIE, U A7 EARHEFEMEZ D FRO s Lz & A ERHERIE 2T 57
O, FEROZERED BV OFHRICH M LIZAfRR S RS RARDGE1RH Y £, £z, EVIidE
R AE ORI 2 FHl 4 2 — S OFEIE T2, EEORXOTGEIL EV 7063 L < T
BT o2 enid 9,

CNHOEMBIZEY, EV OfHICHIZ-> T, BHREEEL> TORESBERDH Y £,

33



10. FH=FEL

BT N—T70%, RREERIZEE T 5 M E AT 2 H =B (727 F27V—77—L4) T
HHEIAVA X T—RT hY D, S 7 —7 D MCEV 3 X U Group MCEV (2 >\ CHiE%
KL, UTOERZZHEL TWET,

JAYA X T—=RT ~Y L, T&DBERIZL—7D 202443 A 31 HEED T XT ¢ v
RNV 2 —%3R1T 210 hz > THEH SNEEAIER LOFRERHRIC OV T, Zo3CEICR
HENTOWEBIREHLE L BIC, I—BET LV e A2 aT TV ACFO 74 —T b« ~—4 v
fearvs 27 b ez _XT 0y K NYa—JFA] ( TMCEV R ) O1OEMEZG-T 6D
THLINE I DORGEEITWE LT, VA VA - ZU—XT K~V (%, 202443 H 31 HBfEDO T
VART 4y R e N a— 2023 EFEIZIRGE S VTR O, 2023 4R o oo B K AT S &
VT R_TF oy R N 20— EFERR OME DRI DWW THRREZ TV E LTz,

TAY R BT—XT N F, TE&DIRBR T N— 712k o T S - 218 kR L OEHER]
R, ZOLEICRHIN TW DB RAAE L & BT, Tt 325 8%2FkE MCEV AN HER L
72bDTHD EREFmfTITE Lz, FRZ,

® i SN oREEHRIE. AHEMHAR TEREMTHY . T, BIETRRTSLT —2 L bEAN
/C‘jﬂo

® FERIRITIR EBED ERT I L ORI S 2 R 2 BNk L TRES LTV ET,

® VIHEHEARDKAEL, T&DRKEIZL—TDONEDY A7 FHIIZES < WO BREEZ#7= 3729
WEEE SNDOBEGHET,

® RO~y VAT AZIHRDLEMPBE SN TNET,

® AN OWTIT, KA E N ORHER L UK E LR LD OFZE SR, TRIRTHE.
HESL SN RO EB L L O HATNHICRIT %35 L BAENTT,

RICHR AR SN D Rl 1E, Z2IRERE L TREMET L I 7 A& G W EERIED BHWS
NTWbZ &T9, MCEV JFHITIX, 2REFIFAT v TA—/V RI—T ThHDHZ ENMLETH
V. E£NZ T, BWYARSAICITHEE S L I 7T A2 G5 2 LTRSS TWEYT, MCEV JFEH
Tix. 2RIV A7 - 7V — - L= hORFL LD HDOTY, T&DRBRIZ V-1, =~
RF 4y R e NY a—BLOFHROMEICBWTSREN L LTAY vy 7 L— rZ2HAWEEE0
WEBARRLE L,

TA YR« ZT—=T K LS BICHER RICOW T B BIEZIT o TWEd, 7272 L 2T,
HEEF )L, FHEREBLUEHENEOLTIZOWVWTOIEMARIETIEIH Y THA, ZNEHDOK

1 Copyright © Stichting CFO Forum Foundation 2008
34



AEDRER, BT, BR SN DFHERIRA . B2 TOHEBEREIZIBV TRBRE RN Ll S 75t
BHER LOGHENRICESW GRS TWD &2 E T,

INHDORERMICEDICHIZD, VAV R« X T—XT 8V AT T &DIRR T )V — 7 bk S i
72T — 2B L OEH— 2 I 2 e W EIC OV CORMiOHEFF b & EhE—IC
EHILL CTWET, ZOBRIZT&DERZ NV—7 & OIS E, T&DERZ L—T DI
LTCIRtEND b0 T, HWHASNIERICBOTHEAESNDLMRY, YA VA X U—XT |k
VAT, VA VR« ZU=XT N U PTOTEGEHEER T AV A« 2T =T~ UnfERk L
EERBIOERICE ENAFIBNEIZONT, T&DRE T N—T LN T2 55 = 1Txf
LT, —UIEME. BEEELDIWVITEBEZAVEEA,

1) G
[B&Ek]
MRS TEDFR—AVT 7 A R
(TEL : 03-3272-6115,” A —/)L' 7 K LA : tdhd. kouhou@td-holdings. co. jp)
\%r
Sxmem  D)ID0 xFEm B TRDIFITeER
QDRuksrsu— 4 BOPEYNRAVAUMEE == TeDarqroksvesn  ANMSE 35

AERBRHARMN


mailto:tdhd.kouhou@td-holdings.co.jp

(ZEGE) MEICET 550 - i

A &R

U I . .

&

ICS(Insurance
Capital Standa

rd)

- PRERES B EEEREAE (TAIS) ICRWTRET O, EEMICTEET 5%

7 —7 (IAIGs) BB 57 0D@E7 L —L T — 27 O—EN T
HHEREMIC Y £,

EEV J5H]

- EVORE MM & St Ol nTREMEOm L2 X5 Z & 2 ER AR L

L. CFO7 #+—5 A2 LV 20044F 5 A\ZHIE S NT=EVEEDFRT
KR

- EEVFANZ, 2005410 H IZB/RICEAT 2 0 A4 & o ANBINES ., 2016

5 HITEMEIN Y e =M HEDOHIBE AR Y L v —Hi &
FEROFHR LR LOGHERRZ VWD Z 2R L, 72, RO H
HEZmOLWENTON TV ET,

AT TAR
"R T7T4 )T

€

AT a MNP SR L TR LN L TRLERT, fiLEEGREIC

BILFROTFRPKMSNTND EEZONET,

MCEV JiHl]

- EVOfiifieatifi 2 i & BARINTAT 5 2 LRt o i nfiett & Ui

THZEEFELRARE LT, CFO7 4+ —F A2 X V20084 6 A IZHIE
SNTZEVEAEOFAITT,

- MCEV FRITIX, EICLLFDHAZ EEV FRINOEE S LE LT,

OV A7 Ztidpflits & AT D Z &,

O e FENE AL RFZE BUG O A 7 > 3 o & ARAED RE [ TAE Tl ik S
NTWRNAS Y DAY A7 IR D B2 PIRIIC KBRS 5 Z &

OMEEARIZIL, N FBEKELEZRT DX 5, WEY 275 L
DT ARSI K MEZ LI RI L B E 20 5 2 &,

« MCEVJFHIIX, 200910 IS FITHEME T L I 7 LT 5 EN.

20164F 5 AITITERIN Y Ry o — T H O HiEE ARV L_ o —H
il & R OF R AFIERS LOGHERMREZH WD Z L 2R L, 72, PR
O HHEZ @D DHBETHOINTNET,

MR > Ly —11

+ 2016 £ 1 H/»5H EU TEA SN2, BREMES—AD Y L v —H

WloOZ7L—2U—r 2B LET,

T g R
D IR R 1

i

*MCEV _X—ZX Tl § 547> 3 > L RGEOAEIX, MCEV 5RO %

HIZHEV, EMERFEEICNET 22 TOL T v a » LRIEOEIERN
R EETHNEND Y T,

AT a v ERREOMME R, ARFEAE & REFEO S F T7,
 —AERECARTRAIE & 1. A 3 v OFT IR & EEE Ol & Dz

Wets L, BN FEOSE . MEMEFEM STV A0 b & ThHil &
N7y a v LRFEO A MR ZUTH T2 £3, B2 E, #AFw
DEBEPFERIZD I VIEFEICIE SR TH L5870 EOREIL, E
PESEAT S T U A TR S A, Al SEPE S ARRE SRR 4R B (2 RO S T
=7,

- 05 MHERAEHTEOSS BFMMET, 1 HOTSEANRY 22

PN ST U A O F CHESGRAY TN K0 FE S - TR E &
MEFVEFAM ST~V A0 FCHRE S RKMIE S O&EL 2D 9,

o)

fife S22 it
AR 2 B

- ZREMTOEEEMNI LR L L, TSI D FROIEEMEE

K EOBLS I BAR &2 S BEATH Y 51V 2B E T,

fife =AY Tk

© B DWMERSAMTIES VT, FERDOATRERFERIZ OV TE X b L HiH

WZbh-o> TEEBTLFETT, 7Y 3 v LARFEORMMED &I
BWTIE, I3RS HICESNT 1 vy hOTF U A4S,
VAT IR TR EIT o TVET,

BV TL—3

NG

c KEECIE. HERRIIRE S TV AOERICHN DT L OEFE T

A—FETGEAGNICRET DI L EERLET,

36




O R . .

i
ZA
A

R FmAFE

PERTFHZEZITOBRICZEO TR T U AL LT, O UDIER L@

EENEVE—DOFT VA Z2HNDFETT,

Z K|

Z DN

(reference rate)

- MCEVHAI T, Z2ReHIT, AEOF v v 27 o -0, HH

BIOwEEicx L Ciigley A7 « 77— L— ORETHD &
EFRINTWET, ABBPRKEINTHDHEITITAEERRY &F A T
v 7= EHWDHZ L AENIEREIN TH H5EIZITEY Thil
BERAT 7P L— MOEBIME T LI T A2 NET L ERED LN
TWET, 22T, AENEREINTHSD Lix, AfOXY v a7
o — NGB TRIFRECH D Z LRV WET,

CFO 7 x—7 &

« BN EFER 4O CFO (Chief Financial Officer : & @4 % &(T

F) K VR SN AT, MEHREORBBREFICRT Hi15EH
PEDm EZe EICBET DM A (T O oD, 20028 IR S E L,

HiGER R ) 27
RN T U A

s BT SET — 2O E . BUEARRRMERRAET V2 L TAERK

EN2VFVADILTT, 2O F I AR, TRy I 2L —
VA EThDEYT I nET, TREA RIS E - AR T D
BRICEEA LES,

BEARa A ME

FRREIBIC RV T, FrEOEARZHMERTT 5 729 O F H O BUEATiiE 2

BZEIWLEST, VARIDaANPREESNDT 0 —FDZ L TT,

&R &)

CRERO T 4 U — FL— F AR —EDKEITPNRT D & VW5 EZ

FICHESWTHRESNHEFDO 7+ T —FLb— hTF, w27 2 fRFEM
R FEE IS TIRESNE T,

AR B Sl

* MR OFHI A E TORBUEHA &2k O LREBEHIUA O B A 0

BEFTT. UMBEMILT. BRAFITHY IV TEELTVET,

e w B AL v

MY NR e —TT TORNEETLOEED S S, EIZY A7 EEE

TV S BT D BEHETT,

BRI

- RREATRE D T Y ATIS U TS 2 AR ED, —E0RAFICK

VEE) L CEBNT S X O REHEAfE LET

- BIRUATEE T, B2, ERARIOE U 30 FE S E T, Timef] &

THEFR & OTEREEIZIS U7 R R E 21TV E 9

WEEEAR

* MCEV JFHITIE, SBEEAR LT, RREZFNLR DEHRIT O

EF TS (bR < BRERHS) (SHY T 2 EHEICN X TR 5 &%
THY R E~DOHEPHBPENTNAE LD EEZESNTWET, 20
KIET, HEEDRAEKNE L SHOWNEHEKEDO X B L RkE WG L
ENTVWET,

TZY— e H—=TFF

EIEMBEED 9 5, EMmRRFEEZIT ) 72DICLE R (LEEAK)

ZER DB TY,

7V vaF e o
A b

* PRIR AL PRBREGNT AR DA AT DI O IR T 2 MEEARITR D

OA RTY, AREFEICBWTIX, 7V 7y a e a R hE LT, LB
BARNTAR 2 T USRS DBl G40 & MBE ARG 5 & e
HAEHEDO D OE R 2L TWET,

NA R e ZAT 4 A
A M

C i RE L OBEORRIES K O SN D FRROFEE R L TRIE

ST RIET DY A7 BED (FeRME L) FEOHEEMRE &% L <72
5 E FHIATE T,

~y UREED A

- it FEVE AR RAS B 46 K ONA 72 =3 o & ARGED RFEMTHE LS R e &

NTWRNWIT AT DI ET, Ny IPRET AT oYV AT Ly
UARBEIET 4T VY AT DB ESILE T,

UAT « FLIT A

CBREFENREICLD Y R 2AHT L OB L LTRD 5N

WROZ & TY,

37




