20114F3 A 18 B #1T
BROv/\UEABRET7 Y RO AV MR R

Lty gl

~NEAEBHE~ADIRFANALESEORALIZDOWNT~

ABONEABTIEL. BARBRBFRITENSEAME-EETHE (GTIBEE - b RIBITHRERE
[ZEVWT BN ADEREESELI-CEEZRTT, REKARELO>THYFET,

R FHAEXFRIORFICATZYNAZEBLI-CEEHRL, XE-EE - D5 - MDD REBITIX.
TEAREELICAEBHIFZICE ITAHANAIZSMTHIEEHLEL:,

FRMOBFFIRAE. AL FIILTIXRIENS2HEAZD1RILSIHERIE. Xt 1—ATHATH M B3

AEAZO1IA—0114ME& CTHBLTEYET,

SHRORIEL)

ELNRFEASE. [RRRICENEROCEERERNBE~NEEEFESESOANEDN
BIEVSBRBENDEHEILGENNRLEEZET,

SEHOABN AN BARERTREEEOHRATHADRAICTONI=CEIL, TOLIREMLE
EEMCKEFHILERTERERC—EDNREREITHEZAFT

=L REKICHESREMBICHTE2FABHREIBRZICIEIBBINGENERDON S0, %1
RREAURICEAANIETIENLAES LS ERERRELRBENHELDEEZET,

LB BROYNVAREET Y IROAV MR RHICEIYFERIZHEZBMELTERSN BN

TY, LIzA T, &FEE BELI-DTRBYFE R A, T ZRFICHLEDHREETEIHYFER A
SIREERE. FELTERESOHIHF N ERBEICIABEHIRILHYFY) ITKRELFI DT,
HEEMBIIEHLET  LI=A o T TEARIESN TS LD TIFGL BEMEBED FTEICIYBENEL.
RETEZENVALIEAHYET,

SLUEHICHRBSINTVAEFHIL, BRRAFLIIBEDEFELERLIELOTHY  FEORRFLRILET S
LDTRBYFEE A, BERFBEHANEETEDLHHLBEERICESVTERSNTEYET N 2D
EHEEPEEEZERIATIIDTEHYFEA REEAEZSHLAADRERICIE., IREETHAZ (KB
REEB)EHOMLOFELIRKICHEELLETOT. BTHEZTIMYD L. FFlE RSN, -, BH
RAHITETHRET. BESETEHTIHIE TS, 1/3



(Bfr: M) FILAAEIZ(20114F)

85
84
83
82
81
80 v\

79 ‘
78
717
76
75
1H38 1817H 1H31H 2A14H 2A28H 3A148

HiFfr : Bloomberg

‘
—-
—o
p—
—
-
-—
=
-
-
—
—
—
=
-
—
o
—g—
——
-
———
—
-
-
—
o
—

(M) KILFA4815 (19904 LIRE)

180

160

140

120

100

80

60
1990411 199541 R 20004E1H 20054 1H 20104 1R

Hi 77 : Bloomberg

LB BROYNVAREET Y IROAVMERSHICEIYFERIZHEBMELTERSN-EN
TY, LIzA T, &#EEE BRELI-ADTRBYFE R A, T ERFICHLEDHREETIHYFER A,
SIREERE. FELTERZSOH I HF NERBEEICIABEHIRILHYFEY) ITKRELFI DT,
HEEMBIIEHLET LA o T TEARIESN TS LD TIFGL BEMEBED FTEICIYBEMNEL.
RETEZENVALIEAHYET,
SLUEHICRBSINTVAEFHIL, BRRAFLIBEDEFEERLILOTHY  FEORRFLZRILET S
LOTRBYFEE A, BERTEANEETEDLHHLBEERICESVTERSNTEYET N 2D
EHEEPTEEUZRIETILOTEIHYERA REFRESHLAADRICIE., HERFTHRAZ (XHE
REEB)EHOMLOFEIRKFICHEELLETOT. BTHEZ(TIMYD L. FFlE SRS, -, BH
RAHITETHREIT. BESETEHHTIHII TS, ,
2/3



REETESHAAICELTOEESEIE]
OB EFEFEICERDIVRIIZDINT

BEETE. TCERNORR O HBEEDEHEDHITEERENRELEETAN
RSN TV, UREEOTIBICSTIREEKROEBH O AEDEHZCLYZE— B
L-YDEENEHLET, o TEBEDTREIN -2 BEETELELHYET,
X BEERE. BUOBREEREITRERNKREENBEOREHIE, &EIHE.
BERNGEENRLDIIEND, YURIVDRBOUHENREYET DT, CBREICS-->TIE
BEETFHEE (R TERRE) OZHREN T EEELCE TS,

O FEFICHRIBEAITONT
[CHREBRCBERICITLUTOEREZCGBNV-LEFET . ]

WEARICEREC QB0 EZER - FIAFHH EBR3.675% (FiAd+)
MRERICEREC QB EZER - SEEMERERE LRR05%

BREFEZOREHEPICHEMICCEEN-ER
------ SFLIREN LBR1.995% (FiAHA)
MEDOMERSF -+ ERUSNMREHRFICRCTCTREEERNHYET,
[ZOMDERFIONTIE ERKREFICKYERT LD THY.
ERTICHE, LREFERTIHENTEE A,
RFBmRE. ZHWHEAIIRAEDFCIHERE TS,
LEZFHEHFOSFHEICOVTIE. CRERDERNI7VRERASNAHMFIZISLT
BROYETDT. RTTHENTEE A,

(TEE)

ERRICREREBELTVDIRIPERBEBICOEELTE, — MG KREERZEELTRYET . EROHE
[CDFFELTX EBROY/IN\VBRERT YNNI ROAVIERT 5T R TOREFIEDSL., MY D
ENETNDERICETAREDOHELZLHLTEYES . REBRITRDIIRIPLERR. ThELDRE
ERICKYERGYET DT, CREZSNDERICIE., BRI X T ERREECRVBRENIRAEDZCE
TFaby,

BRI/ OHARETE P EzYRRIXTE
BEE BRIV BRRETEUNRU A MER R
SRAERNGIRE MRUBRHE (£ F 351 5)
MARR : #EEAREERGR
S INE RO 3R

LB BROYNVAREET Y IROAVMERSHICEYFERIZBHEBMELTERSN BN
TY, Lo T . #FLBHELI-EDTREBYE R A - ERFITHLEDETEETRIHYEE A
SIREERE. FELTERZOHIHF NERBEICIABEHIRILHYFEY) ITKRELFI DT,
HEEMBIIEHLET LA o T TEARIESN TS LD TIFGL BEMEBED FTEICIYBEMNEL.
RETEZENVALIEAHYET,

SLUEHICREBSINTVAEFHIL, BRRAFLIIBEDEFELERLILOTHY  FEEORRFLRILET S
LDTRBYFEE A, BERIBHANEETEDLHBLBEERICEDVTERSNTEYET N 2D
EHEECTEEEZERIATIIDTEHYFEA REEAZEHLAADRRICIE., IREEFTLHAZ (XHE
REEB)EHOMLOFEFIRKFICHEELLETOT. BTHEZTIMYD L. FFlE RSN, -, BH
RAHITETHRET. BESEFEHTIHIH TS,

3/3



