[ G A R—}F e 27 AT 4 TE]
FNETFTT 4 TEE TS0 T A
BRIy RTr—7 )L

T

a7 RFEESRA « AT —)L
H AR REZE A2 T 0 THERE a5 A



HARDHEEBEBREZEIISIEHMEANZTT 4 TEREDEZOMOFELV H, ~y U7
TURRT U R AT ey VT R ATWETN, ATETTARN— ] -
AT 4 CRABK) ~oFEHSE ER/ITHRETT 5 BAROFEAE, 89T, RRE
R 2 TVWET,

EOXIC LT HARODBEEZZIIFER T TARN— K I AT 4« 772 &R
BIICRVHL, Fa— - FU V=02 (UL HEEEONMRE, TES) %
FHTELD0M? ZOLIRT7 7 FRBANEL LTS, £DOZIT AN R
WHLGE, WNNILTTZ 7 RIZBIMT 52 ENTELD0? HERIZIL, 794
NR—h eI AT 4« R— b 7+ VFEZEMIFHHL, 77 K32 —T ¥ —DHX
DOERNZRET D ORERIIEDOL O RFEE L DHIREON? T L TERER
EIIWVWDNZI NG T 7 R e 32—V — DN T p—< VAZHET RELRON?

IO LR EEm T Ao, au BT REAARREBER=EMITOF NV T 47
BT a T M%, 2005 4E 3 H 11 HICHETEHE 2 MEDOEIF—KRNT T FTF—
TNhEFRELE LT, I —CIHEAESESHSSOPHPLK, TV R 7 —
TNTRETaTTh T4 VI X —DRPENENFIREHD, "3V A ML, 7Y
VA b REFERE 4 (Princeton University Investment Company (Princo)) O#LEE T
HHT7 R a—-« =17 K (Andrew Golden) . N— ¥ =7 N BEEE 4 54

(Virginia Retirement System (VRS)) O 7 A X— K « 2/ A7 oY =7 « 4
NRARNAV K F 749 —DT 3> - TL—7K (John Alouf) . (FRIEFCERITI LY
v MG B AT A O HRECIZEERE - FEmEE £ L7,

HmEETII TR S, BB L EITHARDORAR - FAEEREEER B 30 4D
FERONTEEIT—EAL F 2 HIIAROLEIT - RERER DB 30 4D EHWTH
B TirbilE Lz, KLAR—FI, F 1 HOT VB T—2a VK OREFDE
BB L. B2EOFERAE E L O HD T,

~—2 « A A Y. (Ph.D)
FA4LTH—

a7 RFEVRA AT —)

H ASRE ke = W Fe i

FNEFTT 4 TERE TS0 T T A
www.gsb.columbia.edu/cjeb/alt_investments



JERS
HA5 %Y % R

NR—+1: HE&EeEMTIEIF— [FIAR—} - 2747 4 REEM)

L TF— g
TITANR=|F « I AT 4 FKE - REFEEDH S
STV RYa— K Id—Fr (FU R NRFEREST)

TITAN=b 2T AT 4 HEDEANIIHIZ-T
-HE i (EAEREERIT)

TITAR—F e AT 4 RKET 0T T LAONFE TR HE
— R FLETEAE OIS NES —
-Vary P TNA—7  (N—=U=T RIS

RPNV T4 ANy ay (B

WEFIS . ~—7 - A4V r (v 7 R¥EARREREMNILET)
SNFOVEIS - AT BN (BRAESSESHEHESR)

INHEY AR

HH ft. 7o Ra—K:adJ—LFr, Vg P T —7

ST —~
TFIAR—|K « T AT 4+ 77 RORMHE
TIAN— e 2T AT A TEEA DT o —~ o AFHE
TTAN— b - =TT o TG L IFREMEDRE
~ R —E®IR
v H K — =Sy NOFME
BER—F 74V FETTARXR—F e 24T 4 &

PN—F Il 8BIT - RBRERMTI IV RT—TN P54 R_R—F - =7 4T 4 HEER)

TAAB gy | 2 BER— b7 U AR
TA AT yvary . <X —Ty—ER
TAABvay . EEDO/NT +—~v > A

AR Y —1k



HfE SR Y A b

Ty RYya— K I—LF

Ty RYa— K T=NTNITV AN REOREEEZEHNT 57V A MK
G S (LUF, "Princo)ORFEHREE 2B D TV ET (19954 1 A L 0 Bifk) .
BRI i, REOBEIRFEZEEEDT-HODIBLZE 125 B N1 xz2EL5IWT,
40 & Fv990° 5 100 (8 R ZEE 2 2 £ TITHIML £ L7,

Princo i Efcilt 10 REHEEICB T 2 HKE Y 4 — 13 15.5% T, KEAHEOHEAET
T HEORERITZIKICODIE>TEY, KEZOMENIEDORFAKKL T T A X—
NeZJAT 4, ~y P T 7 RREOMNL) X — 87 7 o R RENE - @72 8D
FWERE, EHF~DOEEEIT>TVET,

=2—/LF % Princo AFELIRTIC S, A = — LV KZOFEEHMIcBWN Ty =T « 7V
VIA B EDRT 2 c F VAL MDA UNRA AR T LI X —TF
Wiz, T a—7 REFELEE, A4 = —/LK%¥D M.P.P.M. (Masters in Public and Private
Management ZEutf% L T\ £9, KE CFADOEKEZFFEFL, —=a—3— 27 OFEET )
UAMHEOANR=TF, HRALFHBEMEREAT Y VA FTHDNABT &
fea—FRL—valOxBBHELEDELE, XA Fx XL, YRk TNH
HFYARN e N—h =X Xvmayy - TIrm—72 N o007 A4 X— | -
TIATARORF v — - FY X)L - v 32—V —OREEMEZER b HRIEL TV E
R
Princo TOMREIZIN %, BIFE [The Nathan Cummings Foundation] [The Princeton
Area Community Foundation] [Rutgers Preparatory School] OELH % 3#E L CUvE
o

Varv P TN—T

430 [ RV ORFESTEE, N— Y =T IINHBRESEEE (VRS) [Ty =7 - A
ARNAVN AT 4P —Z2EDTNET, T0ERVOSFTAX—F - 27 4T &
KeoER, BFHAEHYLYLTCVWDE3ADF—2DIbLD 1N T, Y774 —
KN 2 AT 4 BEITN—TOR— K74V A1E 200 D/3— hF— v Tl & T,
Ry F v — e FY X)L, RNAT KTy R, Ja—R Xy X)L, A= 7
7Y R TAANVABEE T 7 R, ZRLFX— - 77 RICK ORI L TOET,

WEIZIFANVEZTT 47 - Ty hOREWRD 7T A4 ~— FNEEEH "Private
Advisors"iZTT7 Vv A h, £, a7 ¢ 7St "Cambridge
Associates" TlE, HE N7+ —~<L A« T FUVRA R EEDE L7,  Wiliam & Mary
KZFIZT M.B.A., James Madison K% X v B.B.A. (RRE%+5) 2B L TWET,



WE R

WAL, EREERITO7 LYy MEEEBR T TA X—hK « 24T 4 F— AT
TEEREREBDTOET, BE, 7794 X—b « =747 4 HEOHREH Y EHIT
HELCRET I9ARXR—=F 2 AT 4 AR— 73 VA BEHRERTHEEBIT, 7T
AR—h « =7 AT ¢ BESH - TREORMABEREHEZHY L CET, 1988 4
ERBFEEFERITICA L, MEGA T RAAA ) — RN F v —pE~OEERE,
VAR F U T ZIKICOE A0 Tx Y U T EEAE L, S HIT, 1996 )
52000 F-FE Ty RUgEIZEE, " A — Vv MERSZ~Y—Y U F~—7 v FDOKR—
N7 4 ) AEEOEHERICHEDY £ Lz, 2000 FLkE, 7 LYy MEEEEHRO
TAR—R « I AT 4 FHET—LTT7 7 Re3x—V AV MEBEHEFELTWET,

KRIRKR R TR, FERT U A b,

~—7 « XA Y (Ph.D)

AR ETREETVRA - AT — )VHARREREMEETANZ T 0 TRET a7 Z
LADT 4 L7 F—L LT, P L ONER I CEER LR EH > TWES, EHET
X, Ya—UF U RFPEBEEVRAFH, E LTS = -V RFEVRART — )L TH
MiarloThBYE L, BUEIL AROEEEERICLDZAARLNENTONy T
7V R, TTAR—K e I AT L EDFIVHEFT ¢ TREEIE & F ORI OV THF
Zem AT TWET,

TREEE, [TAVDOZEERELBAR] (A== FRZEHK)., [3—oy
NWERROE (Fy 7 AT — FRRFEHIR) BHVET, Flo, EVRARTX
DAY NEMRO—MHEEEIC DB O EFR L TBY, EVRAY 4 —F T3 )
SAR, T79AF o ANEA LR, ma—T—THA LR, Tr—LARN)— Ty
—FIVEOHEICbEIASFIAESNTWET, Fh AT TT 4 THREIZONT
X, B 77 LU RAEITTHBEICGHEBEZIT> TWET, HN—— FRFEE 5 TS,

A BA5L

PARTSLX, JBAEFESILSHE S S OFESEMNTIC CEBEFHML 7V —7 ) — X — %2 %D
TWET, 1987 FICHIRFRERFIEFTH 2 253, R L0 BEAFE I GE G S ITENS,
1990 FEAR (BUEAETEYE) F4&MITHm, 1992 FAESEME, 1999 FrtHiE A
A AR FEIFIEE > % —I2 W, 2000 4E1E TR EIFRE S, 2004 4F 4 A L 0 Bk,

1998 4EiZ, KE [ Ry g X TR AU _RARNA N GET, HEROHSE
BAMREEH 37 ~& 25 A ([Z®ITNE L7, FIEIC [FHEtOeriE rERIR & o Eld
1 (AARRREMEE ¥ —) | [&RMABOEIE SN (B ARRFIREL - 365 2
b ET, HHEANABARESRT TV A MEMESA,



N—b 1 FeEemiitIt— [FIAN—b 2747 (FTEEA]

~—7 « ALY (Ph.D)

U ETREEIRR « AT —)b
A ARF R EEmT
ANEFT 4 TRE 0T T A
FLVvIE—

KT RT—7 %, BEREZOERE TAENVE T T 4 TEFEIZOWTEBIIID
KEAMBERT Z L2 AME LTHY . AEASE 2 BEOMBICARY £, % 106
FUEREE 12 FICHRCRfEL, ~y Y7 7Y RROTZ 7 U R e F T -~y VT 7o X
~OERET—<ICLE L, AHOH 2 MHORETRIT FA =« 27T 4
SOREIZOWTHEm L LT, TTA—h 27 A7 1 - K= 74 ) A OrHfh,
VAV, STV AME, EH LY vty b () 7
DT =% PHNET,

SHIORAIOEENT T Y A h o REERERMA (Princo) R, 7o F)a— - o
— LF U RTE, Princo 1%, BB T y—< 2 AT LT, KEKRZELED
[d—n7 2« % —2 /1 (golden circle) | O—H ARSI TWET, 2005 FiL=
—ATYRBT Y A D THEMNEGOERERZED THE 10 FHICRD LHNT
WET, ZOR, G 40 (8 18822 55 100 FTHE LE L, FRTR,
TrRYa—&h, EAHLSBEVLET,

[FTIAR—F s 2T AT 4 BE —REELEDH A

Ty RYya— K I—LF v
TV UAR M UKRERES HE

HORES, v—7, EFTRRLEOEEZFNOHA LIV ERWES, FAL 20 4
M, FERSERICED TEE LN, ZOHNIIETrOTEZ L LTHOXF ¥ VT
ZREDL, HFEOoMML LELE, INDLDERLRLIX Y VTR, BB T —RAFHE

(blues philosophy) & FES, FEEEFIZOWTORDEZ FOEFICHY £3, FEKX
RHTIN—R « U H—DF—X T UV (Mose Allison) ODEFEZMEY LT,
HI)ELS DDV ENRDNRSTNHDT, My LR L7V, (I don't worry about a
thing because | know nothing is going to turn out all right.) | W55 Td, ZDF
WEIREOHELQERZRA TWVET, TRDOL, MELHFF@ED TR0, W
2 Z & TT,

MIEDTTARX=]F « 27 AT 4 WEITHT WMV MA T 25w LD 7oicid, ko
T4 (endowment) ZFiE L. FAELORE KT 2 27 E 2 B L TV
2 T ENEHETT, BILFIEFITRENRA T2 LET, R, BT LR
7eHFEZ TRV O T/, R— b7+ U ALEEITHhi F 4o Bry<e B




SWHEOT e —F 2D L HITRATWET, VU RN UOFMIEAEITRE
AL U QIR RKE<, 2004 4 6 H 30 HZKH LT AEFHEEICBWT, &
PEII R E TR 100 /8 KV T L7, BUEIL 1108 Rar< C, 24 1 A%72h TlX
KRERZEF, EREMNIEED—DIZR>T0ET, TV R RUREICE - THRER

[CHEERFE T, REBEDOIAD 40%iT < Z Hd TWET,

TP AR ARG B L, BHROFEITIRIE L TWAD LRI CHE Y — B 2
ZREROMARIZIR BT B 720 \Ré%ﬁmbfki%iﬁﬁé:bﬁh Thebb,
=N Eﬂ;ﬁ&:bf:@—%fbff%%@U H—2 e EIFDVERNHDHZ EEERLET,
FINTIEE, D 4% 5% % XHTH LI L, A 7 LHRERLL BWVOHIHE
EEZET, WITEUWDOI X — 2% EIFHZ LI TEEEAND, HEHEE AT
VERDHY T, TROBLEE 10%BEED ) X — 2 HETVERNDHD VW) Z & T
7

FILFZOBEEEZRER L TEE L, FHEESIT, HENT7r—~ 2 AEXBLL T,

WA 20 FICH72 0 122%DFNETHRE L TE £ Lz, BEZHET LA M4eLH Y
FITN, TOBFIRILDIHTHE8508 L0 DR D TT,

RIENFETT D 2 LT THIMNBOEEEN L E D/X— M —v v 72l L T Thbi
9, LT, o EENONU XA UROBREITL TWERTA, LIt @Ejvtﬁ
X 2 MR T D AR OREER D TR R ROFMAFICEZRT W E B> TnEd, Rt
HHPDHIRILD IR EE L TWET DT, ﬂi@ﬁ@mﬁmf%@ioﬁﬁﬁﬁ7
ADHEMAFEZBRTED LITE->TWERA, COHFICBNTY., Bk, %h%
NORFER BT 2RI L VL OANE, HEHER, RREFoOSteBeT o2 LT
DNEFT, INLORMENR—FF—v T EfTeZ &I ib\ﬂﬁ®ﬁ0m%@u

D—EEIENT Z LN TEXET,

IN— =% fHte L MANEGEZ DT RO AR—V ¥y —2EHTHZ LI
F0, R—=b 7+ VA EWHAETEXLH LV ZMELHELNET, YL TIE 16 A
BHMZEMN 100 #8825 /3— b F—v o TEREEH L CQOVET, BERENZ L,
FAAEN IR E 2 T OICELTHEM O 345D 11k, 7I9A4_X—h « =7 4T ([T
T, TIAXR—K AT LIFREDHR =17+ UV FD 15%E 6T THDHITH 0
DHT RILOEE DO TR b ITEENN 2 2 O—27DTY,

TN AR AZERD T 10 FEIZR Y £, AAEOBEWRTHSDOZ L A EEmiRE R
f£%& (CIO) LIERZB L HIZR-7=DITZ D 5 ERET T, %ZPLLJHIJ@%D EH 5
@6E£ﬁ&mi ik ESRORBLEZLIELE L TWELE, BRI OH LWHERZ

BTk, RILIFERICT 7T 4 7TITAHR— F7z“)ﬁ@1nﬁnﬂﬁ%ﬁofé°ibf:o K
m@w DD LI, ZOWEEAENT 2D, RIEEFERGEEDT7 7 R e w3 —V
¥ — Wf'mF%»f@gé%ﬁM LT%&LK>:5LK%%%%ﬁbﬁﬂot
GEWHILDOR =7+ VAN ED L ) R E LT CWErEflE LT 2 A, FiE
Z 81 6,000 5 RAFTESTWEEASEWS Z RN ELE, DOFEV ., fKAi#E
WAL ThH, A= F 73 VAEHEZIEEICT 7T 4 TIATHZENTE D, LWnWH
& T,

RILEO—F AL, RREPEFICEIN LU 2R TVAZ L TY, IHIEFF
5% AN 2D T, FAUT EWMENEZHEFFT D2 XLERH Y /A, ZOZ s, it
TR REFICL D, REMEE MBS L CWD NEE T2 2 E0NAREIC R D £,



H ) —OOEERRAT, FER Td—1F ooy 7 20 KkE X ("Goldilocks" size,
BARM 7RI - B | LRESIEE O T, it FNEENKETETS, hET
TP, BbrHIFRVWKEEITHDLZEEZERLET, Bl 110 (R kW) e
B, ANAFT 4 TREEEM L, WR L ILE S-SR RO 2 N TE LA
AL 7 1 N3 A MIRELDPNZDHDIC R REETT, L, BeEnzthn
IFERELBRVDT, ZNODEREMENEEDORIEBIRICKEREEEE5E 252
bz EEA,

HIZHODPDEBEZR T, BEMRSZITVET, . WEL2IEOMIEM &
FUIVEEL CTE 2 E T, BETSTMREI > TWHE0o0nct bbb D Tidil,
EARM ARG FAOREFR & L TRERB NI OREEICHOWT, £/ ICEY
172 R L CHEA G ERERIIM IOV TEE L T,

AR ARBERA ST, B, WEFRIZV ¥ —r 28 RTHLVWHIEZTT,
HRICOZ VU L7842 ARSI S HERWnWZ &, BLWTEOR T T 2 VT«
(ZEE) | FREARERRR— 73 U 4%, REFNFE LT bans &
Lﬂbfiﬂﬁﬁi%bﬂ&iﬂf@@iﬁh B F N L2 sens
EIWZOWVWTEITTWELEAZH D /AN, TS U CTHREID 2 T AVUXER A 72
WZ EIEHAE T,

RILOFR— N7+ U ADHK) 88%iE. M EIFEHRARY v a v ~DETT,
(A4 11281 ) SV F—2 25720120132 9 LEREFIENLETT R, 6
M7 K EE AR E 1T 17%7200 ©F,  RAIEoAE CREN) X~ & L[ UEIA T,
ShE CKESS) RGO EEE TG T & F g EETS T THx 180
NTWET, £ 25%F, ~v V77 K 2="—2 (BEMEL) O—ETHD.
FﬁﬁﬂﬁLﬁka@ihéﬁﬁf#‘1%ﬁm/7 va— b (Bl EE N (2
V7)) L BHESEETEY (a— ) | EIREENMEIE SRR IS & LTS &
%<%§%%)%ﬁ972 /k—%\@Fitiﬁiﬁﬁkwot4Ny%-PU?
YOREEANAHTLE2~F—Yr—NEHLTWET, K 15%N0N T T A _—| -
T AT 4 ~DOEET, AN AREFERE T, ZRXLF =AM ~DOREL Z DI
GENET, FEONRT -~ R FEEZBE) TEICHRNTRH-TEELE, (AT
A K132 ) YUtHAR—+7x VA VX —2D 10 FEOREEIERL E. 7V
VA BRUPE 1I55% THOTEZDICH LT, FERF~—7 OMORT 11.7% T
Lize HTHTTAR—b « 2T AT 4D 20%IT< DHORT, K bHFRRNT +—
VUADEREY TALIpo TEELLEN, T2 O ETITHELWVIEO Y DD F
L7z, 2000 FFILFEF ICHFARET LD, &EIEEH> TlEb v A, LL, 2
TITFEAIER G T 7 o = T THYIMLEEL TV B TF, REEB&ESIZON
U A—VDEET T ALHIE, £9 TRVWEEZ 7ALH 0 32, BT
DEVWREND LR DTLE D,

WAL ERLVD, FREOEEDO T T A X—K I 4T 4 « 70T T LI AL
“C?“ 1I8ERNLVOREITOZI Y FAVIRHY, 8QDELDI~R—T v —IT LB
BEITHED E o TWET, :m%89®7*~9¥—@5ﬁu52%%@%@$®N
—Fv“~°//7“C?“ FILTIFEAUEKRENTERE L TCEE LN, HE, A XU 7T,
AH e T ., HE, 4/% [l iHK T A ELS v 32—V y—EL & HITKRE
FEEbLITo T Lz, BHo~x— — D FNHRRNGZIZH Y, BOEOH



BEREAZ LD BSHEMBL TWAITTTTo T, AMEIIKESCEH - %< D3— hF—
ZROTHE N L TWET,

FAHINIIRITE T, FRICTTARX—F « =7 4T 4 OB TIX, KEMRERERD H 5 &
BRIZTRBNRNEEZ TWELE, ZOEZIILEDLYSOHY 4, 45 Tli~vx—
Uy —EDOERER Y N —7 L ZOMDOIFHRIE L KE LV EIEL LW TH
7T AEEOH R —HRREZ > CWET, T, KRBERRNZDOHICNWD Z L,
FRWE LS HETS R, 7T R LB 2T, I A4X—F--x
I AT 4 IFRILDORADOIEFICEE R FE 1127/ > TXE LT, (A4 K 22 &
fE, ) #lx1X 2000 4RI, AfF 4T 2iR T 355%D ) ¥ — &t ELE L, HL
TITANR—R AT 4, FRIRT v — « T EXVIHREL T o726, U
Z— X OYFIT bl T Lo, EEEX. ITIARN— AT ¢
IR ITIZ > TRED ) X = DR ZEF|2ESTEELEN, ZNLTHIWVWDO T,
IO T ML HLRESTL S, 2THHEIZ) LT bITFTIEARWD
XS TV ET,

R— N7+ U AOFMIZONWTERET REEERZ L1, A— N7+ U ORI
FLEWHILVEINTHDLZETT, THEOH DI THDLAMIEFICBWNTT S,
EBEADR— 7+ VU FTOEOMEIX., Z2<DANREZXD LV LALEIZTNH DT
I, BIZIETTA_X—F =47 4% NASDAQ Wit xttb L TAHAEL XD, WIZ
HODOEB ZH - THOR SN DTG OMED ., HIUTELET 2 EARYICENE TN
AU DOMENERCHNEELTHL D BDOTLL I N?  FHICAREOR— 7+
AR gmo7-E LThH, RELTEAUREOMMETL X 270 ? FIHIIFR—
N7 U A EZOFMERATHE TE RN 2> TVET, ZTHITLND6
T, ARG TIEENABDOR— 73 U ADMEE > TWD EWVWI LR H H DT
7,

FAIM Bl 21T 56, T XTI - X—=FF— (77 FOERETEL
B : GP) DT 2 HFE R T, ZNDBRY LGS, TORELZ T FEELET, &
VRV —IIIEFICKIRICEEEA 21T > TRV . BRSSO 22T L 7e & 22 O FEG
EHEIHY FHA, HIZE, XTFv— - Fx XY X MET, HENMLOZ MDD
TEYEWER TBINESZHET 2D TRWIRY  (MISEREZ OFTIIER TRWED) |
R—=F7xVF%aXNTEHMILET, X Fr—- - Fx XU RXNEIIDHIZ, K
FHHEAME T L CE 2L E L2BHERHIGEICAR— 7+ U A OFMEEEZF L L E
T AT T MDA, EOFRUEL, 1XDMNITFEKTT,

Lot BboERITEN, REREEIFR—F 73 ) AOMEEKICTERE 2D
TLEIYN? MR EOEEER 70 7T LA~ 32—V Y —ZEAEET D DIfE
AENEETHR, ZOEERLHMOZOIITLY BWHERHDL LEWET, Li1XE
2 OO, RILOFMTIEITIEFICARIEM 2 DR H 55— T, RASFIR AL T AR
boHEIICEbnET, EREBEERIGHISN TEE8HEI 0 12 DBERR-> T
X DHMBHTT,

FIFI AT =~ U R B R L IR HIETHRETLET, @B — X TOIEEFELNEIY
HF (IRR) & T, A RERMZLET, 10 FHORT r—~ A& RDH5A.
UX—2D 60%NEDE-EER T 77 AL RIEOTICHE TR TETWHNT
FMMTHIL L TEET, FOIMBFEAICHOWTLETANE I IH Y FHA, FEES, *



DOFR—F 7+ VA OMFEZE eI T, BlREA TORMiZEHL2WEETH, &
PEMEA 70 7T MR E U CIERICE N THIRW S DIZR > TV A LT T,

KEDOREFIFI N T +—~ U AEHET DA, i3 —Y vy —LHEHUD 7 7
Y RELRRDN, Wby T —UlEbN5 7 7y RorEemEALET., i
X, BEER 0 /7 02K E R0 K0, xR AENORTFT D ETHRID
F9, N7 =< ADQREN N TH D0 E T D HICESNE» N, EEOR
T =< AIF VI EEARENIMLTWEY A, LR T p—< XDJFEE
IZZTE0LEEIT, FERED X DIATET RENEZMD 0BT, FNEICEBHTE
HNEIMERD ECERDHITICEREZENTWET,

FIELDOR =7 UAEBE~ORI AT 7 (BEW) 27 7a—FiL, WD T
FEENHTT, 2=V ¥y —DOBRICESEZES, RhAT v 787 7o —F %
NEF, FZICEETRENDIZONWT My Xy URITRLS L0 G, FAILD RO
TR —F LTV WEREZFARET HNEETT, IO~y X RGE, T
LAYI—V Yy —Z BT OICE I Z 0T 50 E W) Z & TT N, BUwS— k) —
EHOTONRWGET, BEHEZ L CETHRELY LETA,

HLWHSRE L TETONDIDOIE, AER~R =Ty =DV —EREZHE->TWNBHIZH
Db b, KATIE, v 32—V vy —ICREEFEVIAAL TS Z L TT, KEOTXF
—Vx —lE, O TRIRWIZND DT, REH LMD Z 47 > F LA zEs
RENDZOWTHRA L2 T L7 8 A, I3 —Y vy —EICRE R o~
X=X —Ilbeb L TEREZTen L, BRI BENRE QBRI /2D Z L12 LR
LEd, AT, AIBETRZHE-Tvx—Yy =B AL, oDy A - U R
DOMEO a2 5Z Licky, ZOREEZFITLCVET, FENRFEITTED
FEO—2F, DEHIRO L2 72b0E2EH T, EFICFKIZRDZLETT, ~F—
VX —PARBICEWEE G A Ao b, B FERICHIG L, [MENLTEDY X
— VYR EINTEAR = 7 VA OF TREREEEZRESIEDL LN TEET,
WOITRILDOR— R 7+ VA DIEFEADO/NSREEIZTERNOT, IOV 27136
DUV AT7 L0 HIFHMT/NEL, FRICZVEBICE -T2 2 & T,

AT~ R =Ty =M ZROTNEDOTL LI N?  HLEERLODIT, S0
EMEZ O LN TT, REEZLIVEVLDOICTEHYR—Y Yy —0DRES, Zhp
RABIKFEOR b EE2RATYT, AL, v~ 2=V vy —PEREORGIIAS < B8
NEFOREZLENEENOH LN Z R EEWES, #5I1IFEFEICRIATH D
ETY, RWICRET, BHlLERFORE T, FRURAZEZHFEL, BUVEELDE
DORETY, EHASHIIAHENREEZITV., RPN RLZEZRET ~ETT,

T T 7 o ROBPUT RS TI,  MEEE, I 65 ORMFZHE L -Fnb 4
DRy Fxr— - FFEFNL - Ty RITEEL, XM T U M~OEEIT T%ARH T LI,
MEFTED A HY — - <w—F vy ML, EEOLEZA, ZHUTZEELEH D ETH A,
R DM BVR 0 £, ZOEVMIMHIZHRET HEETH, L L3
— Vv —CDOBMRE LT DD THILGENEZ VDT,

TIAR—| I AT 4TT Y AT E 5T, BHIMICR CRERHE LT
B, EHIAKIZZEI TRV LIVERA, BFLEOBMNEEZRFSOZENEETHD .,
ZH)TRITFNET TAR=F « 2T AT I RFNC2 D2 E0H0 2 F7,



[FFGAR—}F e 2T AT 4 TEDEANIZHT=> T

HHE

FERAZFERIT

IV NEEBEBH TIAXN—b AT 4TF—A
EERER

EAEFEIEX. 794 X—h 24T 4, XUF ¥y — - FYEX L KOS T T
ke 772 ROZEHS 20 A\ODANBEZDINZTEBY, 2 v AV MREN 7 (8
500075 RVvD7 Loy MEEEBTHE W I EAEZEF->TEY £7°,

TiEEhoni-tB0, 7T 4 _—F « =7 4T 4 BEITIEFITHEENNT, B
) =R T —~ A MEMWEE A ET E TR h0 £9, TTh
LEREET DRI, REREEZTHIONEERML TELERHY ET, arhi¥
Y RREHIITOHREMFEL, TI9ARX—F - VAT 4 HESAOFRE ORI D —

IZT DDV ANARIEESNVETOT, ZOKEEMOFREET D LN
EHE T,

REERKGRIZT TAN—F - 2 AT A THELZWHBOTZOTLE D> ? BEEETNWA
WABD ETH, SO EHEIIRENIKESCHEENOHZELZ 7 7 Rk LT
10% D EEAFZEHR (ROE) ZERTHZETHY 7., FBitfrict-Tr 74
R— |k s =7 AT 1%, KRR BEMMICE 07tV 5 77 0 TRER DT,
RECEEMMANEE L CWAEHTIE T T A _X—F « =7 AT 4 IZEBES LWEED—
DT, L, TNEEIRCHOTHIAIELDOTL L H>N? HFaARBERNEZEEIN
HRETT, T, MEHTHAIADLZ EBAIEETL L 2 00? —iRIZ, 77 ROk
&AL 500 T ~2,500 5 RVTH, B2, by TFFUMETIR LT v
W7 7o —FIZT 50, EVoTBREREBIZOVWTOERRNSY 7, ZhiF~xr—
¥ —DEREZEWRLET, vF—Tr—DNERLTWHWDLEA. 10%D Y X — 28 B
5NBHDTT,

I EIFAETH, 2TOTHTI EL W EEIRLZ2VWOTYT, fFilziX, H
BCCEELZLDHT 20T LVOT, ZOHE. MIENL-~F—Y v —%2 B TF
WET, 72720, KE, BN, FEHEICRET 25681, @ ¥ — 2 &2ERT D
ﬁ%%ﬂﬁ@ﬁ#é 2D £, TOBRERHERIITEORBE LR EF D F ¥ /]
ST 4LV ARV ET, PO T KRR T 7 R e F T - T U BT
?UA%W\ZDZ) HlnFEFHAL, L0 EHRIZNTTRETDOIABNDTL X I,

AARTIETTAXR—F + =2 AT 4 ITHRETDHETZOOFERSY £, —DIL,
FBREIT2AAT 2 HIET, b9 —DiIIEEEMStE2FHT 22T, EbbIT
LThH, ZIUIEREZREBWVEDH Y FHEAN, SHEBREIAICE > THIERKE v/
TLEERLTNDZENEHETT, FEHWREWIFREOLO T, MITizs A
FEWERA, BEZOIF, EFOKOLWEEOFXHLRHD, WIIE&FEANY ¥ —
VENTWAENDOF Y v a DB AEETE =X —FTH LT, FrvaZ7a—0D
HRN IR, B~ R =T v — T 0D EN R TEET,

AN 27 TLEIM? HFEEZRDIEZTTTIAR—h « 27 AT 4 FEDIT
F =< ALHMTHOIINETT, ZOBEWT, RhAT v 7B 7 o —Fn kD




HEIIZRVET, SHIZ, EoLFEMMIEX—TVry—DHMRELZRLZ &b
MY NEETY, R —Vy—TLIiZ, BB TFEMMLTHRED T y—< X
AL ET, RIEOTICEZHOBmAENESNTE ETH, HigAEOKTZ
JTEREHWT D0 SIFEERPLNOT, RERTFEALHRRAELZTHATHEY
Ao

BB, = O ZEEHRLLETEYd, RERTHESAMICETEEZ I OAIC LTI
WiTERA, TT7AXN=h 27 AT 4ICHALOHLERIESITE > TEERZ LT,
FTTIETTAR=b « I AT B EIHD TV DHMOFERIBIT, 15 DOREIZ O
THNDHZ LT, EEFAY M= RHDHIETTTOT, FEEORBESLRERICD
WCEELAI ZENTEDIETTT, P—ER - R_RUF =B AFTTHERZ T 2E
FH L2V TL 720,



[5G A _—} :74%4&§7mﬁ9A®%%%ﬁ§%ﬁ%
— LI SERAE DHERED

JayveP e TN—7T

=T =7 MBS
FIAR—K eI A4T +HY

V=T oA VRARAVE o FT 4P —

N—T =T IBRES IS (VRS) 1X, 70 DR T )L« R— b F—n 5725 430 B
RV DFELEIES T, FIEIAEREE A~ F—r 7 (lE) ICEMTHRELET,
VRS |38 200 D 87225 7 7 > bR S 4L, 1989 FLISKRLIL DR Y & — 1% 23.7%
T,

TITAR= b« 2T AT TR TEE S TO AR WARRERIC T 2 & T,
VRS OEPERLTIE. N F ¥ — - F¥ XL NAT TN AYF=2E T4AML
AR Ty b (REWREEES~ORE, BHEEHE) « KOV X— - 77 Kb
ENET, AT U NG TORILOREIT, REIZ, KENT, FAEHKE
ﬁﬁébﬁfaﬂ%ﬁo_kf\@%ﬁﬂwaO%T\%ﬁm4mmﬁz R F

XY ELA KT —R -y XL (REKREE) TR, b FEOF|EN 72
WDT, KESNETCTZIAT 4+ T7AF A2 (R TOEEHRE) <5, A¥=
VeI AFT AL, ST U NEKRKEEDOFRO L D ESIETIET, H%RET
T, BRRUTEIEL., VT b BiikeIstE) ST/ 47 4 HEZFH L T G0
FRE T TZBAEMEO S M E LT, EICABNTWET,

BRI T FTARX—F - 2T IEHEEZTHOTLE I N?  ATSE E
50X —raAERrHT 20T, UL, LIFLEcHZL212, B 45D 11
ANDEFHIr~F—T vy —& EBITRREZ L2ITHIR, bbé/v@/\77r~<7/x TR T
%%ﬁ?%ymﬁ<ﬂﬁﬂ&wﬁ%ﬁ} TIAR—hK e ZIAT 4IIAR—F 74 VA

ZEOTRWOBTFETTR, EMICO2EREINERETCLH Y £9, AENEE
%waéﬂ—k%~v/7@L%1M?ﬁi ZD ) BEOFNIRIFERE T, %D
Py MG DORREZ N AT DA £ 71T S I H 0 £,

BTRIN e NX—= T —LDOFENRHD ., ZTOH T, #OIFERIZHR D OFIEEL T %
ZTET, FAULX, BE. KN M=y TOLEKNFIED 200 T, ok
AT 572010, I A—TRERTLEEN (A4 K5 5MR) , OO 3 ER
<HBWEHiF vy vy a7a—NRNEALASA T AR 3, BENENRINDIZO
N, ¥ vva7a— T ERICEEL, 9 FE WX 6 FH £ TR A LREIC
NET, INETDEZA, TTARX—b - 7 AT 4 IFARATSHOY ¥ — % kH
LR E FIFCEE L (AT4 F6&R) |

TN BRRRICY R —V v — O THOREREED DV ET (RT74 8 7 /) |
BEOBEHS ERIENRE NN EBZ DD THLEELIEWERWES, FA
T, 7AVITIEI NV e ~v—FT v b (PBEEREZRO TS OSAMTU N b
L<it 2% 5000 5~7 {& 5000 5 KA 7 7> RICHEBIICEEEITONET,
BRINTEH I R e ~w—T v b« XAT T SBNHFENLET N, FAUIERIN TORF ¥ — -
Xy EXVREICHEFITEE T, TiUL, KA LB TV ETn, £EH % AR




HIEEDY Z— 030D T, FARIIRO TESIEIR L T ET, ERARVF ¥
— XY EEXALLHDETN, ZIMPEELVED T DO/N— N F— v 7 TT,

TITANR—]K I AT 4 TREMEERMT D HEO—DF, B XY — - w—F
v FEFHTAZ LT, ZHUE, RV ALTEELLE, EOEET 7 ATHEL
AT HIZo0N, VE—UBWLZ LI ET, LR, B F Y — - <w—
7y N COREERIIFRTHICHE SN AEABEZE L ERl>THWHD T, LIEH
SUE—=UMDHZ LTV EEZDANBNET,

1991~2001 £EIZ/T T, A v H—F v b « RTNADEDICRUF ¥ — -« Ty X)L
DaIy b AV MAENKIEIZEMLUELEZ, A X —F v ke XTANZICITD L,
EITFALORERKEZ S L, VO T7 7 RIZBITLE LT, £DO7HX
VF X — c XY EXLORMFIFFAY NS LSRR E LR, FEEEeESTFMEEDOR T
¥ FYEHXNLA~OEERITEEY £ L1,

ZHEITTIAR—b AT g NPT ROEWEGH L DT,
FAR—hF s AT 4IFLVEBINEZRT Y a oo 3R ERES T AT
HHZ LI LT, ~y Y77 NIZEBK AR LET, ABUE ~vy P77
RETTAR—K « ZI AT 4 OB EHNEWVICT KOO R E RigimmnE T
TY, ZHd, BMELHEZATIE, ~y P77 RRX0EEDOY 72— %
REIEBENLTCNDIDT, 4% 5 FNICESAITT T4 X—F - =7 4T 4~
w77 RV EEERETIIR, BRIZ, bbdTALVE T T 4 7EMELFES
LD L DABFLTVET,

AT, FT Ry T X AT T —FIC LV R— 753 UL EHEEL, ZIEHTE
TITIERICHRA L, FBESNTR— s 7+ VFIhoTWVET (A7 4 K 13 &)
NI~ el sy FE T RT o —F THED F LN, TOH%RE NLT v TRT
Ta—FIZUVELE L, RETEREONN—FF—%&EF L, BEFER— N7+ U A
O I EAREICEREZRK Y £ LT,

WIANTTAR—b « ZI AT 4 ZRRETT_XEEREHIZT. LVEWY X7 8%
VE—=0DBHH0HTY, VRS F 430 ENVOREET, 5% 774 X—h =74
TAWET L TWET, ZFORSNT, BbV X7 - U E—UFEE ROk % 7ot
T E—FRALTWET, ZOHAN, BILORKE R EEMBESCEER S, KO
FREDEMEY T A LA AN DBEDOFDORE WEKERSITE BT HE X ET,

BEANTa T T LERERLEL Y EIROIESE, EMOU Y —2AR83p08ELR) . Zh
ERATTHDIIT OO FERH Y £, FERIZD £57208, Znb0) VY —2
N CHEE T 250, 23N OEMEEZRHAT s e TcEEd, RIT. 2o
DDOMAHEDLETIT) ZENKREOFIELELBWEY, ®ET 0 /T L& th#+ 57
DITHNBA S v 7B LET D, FRIZ, AMTOEMEZORELZZ T RN 6, NEHO
AH TR — 74 VARSI ET,

I—a vy XEOIEKROW ST, 7*TAX—F « =7 AT FEENPKIBIZHEMNML TWE
T (RAT74 K 16 &) . FOBEMBL LTI, XU F ¥ — - FrEHXIL 40%, AT
7k 40%, ELTCTAARLVA LN, Za—A KOZEOMOFERIZZEIET 20% &0 9
By Z2HfF L CWET, VRSIZBITARIEDOR F v — « v X LES3IT 18% T,
FILITEODNDIEFIZHL IR T ¥ — « T EX LSS TEY, Zhb0%
T2 E TEDLTETRESLEIELTNDEZATTN, _Fvy—-F%



EHNA~DESRZG X BT D70 F v — « F v EX L A~DOEEFE P
SOHL D ITTX WV ER AL

EEFELE~OXIE, TELRVEKBROREERSORA, FrE/NV—7IZEE LT
2a— TV V2 ADFET, EDET=X V) 7 KOEFEO =D B K7 ER
UY—=ABRMETT, U YV—RALOKIKIZRRT H7ZODOMKIIMTL L o012 &
PIET FAA P —%fF-T, TLTRE v ZICFDT KA P —L I FA2 S8
DO, EBOFMEZFIE, NOFHGREZED ., 0k, X 2 b ALk
nNT52ETT,



N—b 1 FeEemiitIt— [FIAN—b 2747 (FTEEA]

NIV T4 R Iy ay (BRNE)

] e v —7 c ALYy (aur b T RKEAAREREFZE)
NXNVFEE . BN #HEL  (BAFEEESHEAS

NERVAZAL: #BH & 7o FJVz—K:d—AFyv, Yar P -TL—7

AT —<
TIAR—K « T AT 4 « 77 KOERAEEEA
TTANR—h « I AT 4 BEBRDO/NT 4 —~ AL
TTAR— |« =T AT 4 BE LB DORIE
v R =Ty —FR
BAVEY)— - w—Fy NOFE
BER—F T2V AL TTAR—F e 2T AT 4 KE

HA: BHARTANVZ T ¢ TEREICE Sy S5 E 4L, 2000 4200 5IEFHICEE 2 TR D |
WEAE RS CHESIEED 18NN~y V7 7 RIZRESNE L, LRy, 7
TAR—=R « AT AIZEE L TWDHESEEIT 15% 71T T Lz, RYOERIT
(72T TAR—F 2T AT 4 FHERON?  (OBEMT, EARFERHY, &
WREBFENBDOMN? | TF, T—AFr&h, 7V R P REFHEEDOEHA,
TIANR=]| « AT 4 FHEERINANDTRHZ E AR BENHEICH D F LI ?

T—NT v R ZOGBH~OREET 5 ERBEHIE, U ¥—r&255 L0 HIE
DI=HTY, FAILiE, 47 LiREEET 10%0EE) ¥ — % FIFoinb0ThHiLE
VA7 ZWAMERHD ERWE L, Mo NEX, LIFLIET 74 _X—h - =7 4
TAICHET HHBAEDBHEDT-OELEENETH, RFENEFEVBESEERNE
7,

AR TA—T XA, TTARN—F c T AT 4 BEDOREIZOWNTO T E EDL
SWVWDOEIE N Z TWEEITER A2

TN—T: BRI TOT T A X— | « =7 4T 4 ORI 7B 0T 5% T9,  FA3E
23 1989 T T A RX—F « 2V AT 4 THEERB LR, VX235 42—
AREMEIXBIEDO L DO L VXA 0IZE VIR T LTz, RO T vl T A2kl ¥ —
X, BERLIK 23.7% T L7, FILOBUTOTHMEEZSL &5 & FAILEORPEHIL
wHE (IRR) IR 18%TH, fHkmC, AL ENSL 4 55D 1 OBENT- R E BT T
WA R—Tx— kLT, X TFv—- %?t&»f@]QwB%@ﬁ)& V!
ANTWET, ZOUVF—FENEIICEbss LvETAD, RYITKEOA
BATE TR 7%D ) ¥ — 2 Z8/fFT 25076, 2N THLARTYSZ LR E % FiFC
WA DI T,




it HH S A, BAROESIEENRET T A RX— K « ZI7 4T (IZEET XD
WTEEZZENE TS EIWNETAMN?

WH: #95 Tt BIEOBETIIHRADY X7 « ZLITANTNR-TWVWAHADT, &
B, 779 A4 X—=hF I A4T7 4 LD OERTE0 DT A L OHFRRENEENETS,
UL, mKROMBRNITFTARX—F - 24T 42 BLTERINDIIETLEI L,
TRV X =D TENRHDICER, TN T TA = AT 4R — T+
)ﬁ’ﬁﬁﬂhéhf@%ﬁ@mmﬁwiﬁg B, II9AR—K =TT 1 -

TarT ANERET DY HARDEEFRIZZ 0 — U BE LT ER Y 48 A,

%9 TR \_@§F7§X?ﬁ%%<ﬁ%bﬁwkﬁwiﬁo

T—)F v T E U X — ORZEICHOWNTIRARHE . FAUX RLOEAIC O TEEL T
WE L, HAROEEZFIX, ANZOMRIISATIDIZENT A I ThE I N
ONTEETRETT, TITAX—]F « 74T 4 FEOHMGEHIIIET IRV DT,
BREERCHERLD Y AT % RO LIRSy VT HDIEARAETL X 9,
FRITT AV B TEREZHIT TWETR, T, SHREEREZIRX72% CUETO X
V7V B = ETGT A2 TIEERLS, BRENBEL ROz 7 R & OREf%
RS E 5720 TT, TTnb, RIS, £9 LTH LWEGIREZRZHD IO
S0 FERFA, B L, BEFOTENE LT, HOBRED~Y R —Y v — & iET
HETHLET, ETNIZHREGIBEGREHRD LRETT, —2D U ¥ —r DT
RWFHiZE ComE T £9, Z<OHA, KENTIT oY X — RN iéhf
2NDT, BRI DGETTARXR—F AT 4 - v F =V — & HEITRET
EHATL

bR TA—T7XA, VRS DT TFTAR—K eI AT 4« 0T T7LDNE EIFOHE
FOX o7 o AZRTCEELEN? PARZEZHBEFIL, FOXHITHEY V—
AR EEBRLIEZOTL L 9?2

TN—T7: EER Sy BEE T, ﬂ%i%/?*X/F~N7W®%%%TLtL\NV
F X — - T XL T 7 RREFITIERR 72— A THI 2 512 LA T2
Hix7e 72 (LHIRdS) CToBNES %2 LEHATLRE, #ilziX. 2,000 wa
4,000 5 R/b, F£721% 8,000 7 Fv&HEET L0V, FA7HIiX 2,000 7 FVICHE F
DE LT, - T, RIEBRX—ZADBHED I a%ﬁ“%é%: Lo THM L7=DIXIEF 123
HEpZ LTl L LBE, 3=V v —ZBIXYFO OO 7 7 > REH»
ZTCWHDT, FILIZEDDTNRESTETWNDHEZATYT, FTOH, REFRIT
7u T X TOBEMEDETH0E INIONTNANSEm L TWET, Thnb,
T, WIZEN 4 5D L ICADY R =V —F /DT ENTEDLE NS L D7
BEODZLLE - TWVWEHA, T, 4 A2 1 ALDPWRWOTT NG, Fo 7
F =V U AEEINDESTRTAHD E, D~ —T r— @9%Lﬂ4 T 1 F7-
ITZEDWRD EAL 457D 11277 SNTWHDIE, &IRD 35502 DHATY, FIo
U&= NN TRENOIE, @IER B 4 50 1 O~F—Y ¥ —, DFED, KY
I Ao TWA~ R — U v — & EZERIEATZ NS TY,



BE& T a7 T AFIZOWNTTT N, HBHEAEITIE 70 ADERT L - X— =0
T, 3 N\OTEBEHEMFENE XTI « NX—= =L OBREEF L, IRt 2EL TV
T, BUEELTWDIDIE, 7 RSP —2FALT, FAENL 0/ NREE T
=V TGO~ R =T v —iE s IR TR E LTSN DEREDOH LWL A
MEEZS L LTNWDEZATT,

kR I— T A, WNENY Y —ARLZOREIZEA LT, YV VA M IZEDL DI
LTCTTIAR=F e AT 4 RERY V—AEHELLTZOTTN?

I—NTFT v IR NLAT v TR T o —F 2o TNWAHADT, SN L Ta y
FAUREHROLTEE L, TELESFLEFRIZIZSOFEFL LNV X —T vy —

AR LE LI, REIZEZDDITHEN NS R AEERH Y £9, AX w70

ST, BAIIFEFICD - Y EHES L TEE L, BIEORE Y —0F, B4

TDLDOVR—T % —% BOFHFILORET L EFEMICHER >V TWD EEH AH N

H0E LINVEREA, WTHNIT 45D 1 O~3—2 v —RNE N Bg 7 a 75 A

ZED DI TR RD EFIFME LTV E T, HOPIIIEFICE D~ —
¥ —NWETR, BEL LWV F X — Ty EX LS T TR« 77 ROFIER
bRTWET, TITHLT7 72 FOBEBITERICH D L 5T, 2nn, FHLpneE, A

LIREELENI L) —DDBE T,

A 770 R e AT« 77 U XEEEL TWD HAROESIESIT Y A SICEE T
XTLXO2MM?

HH: BERIEKa Iy MEIZ500 5 FA5 2,000 5 RAT, U772 R A7 - 7
7YADIY RV —IRFEDERES A SICEHET VA TELEREWET, Tb
L, 770 R e AT« 770 ANED T a— LN T VAR TWA Z & A E
WLET, LL, 772 R A7« 77 VRO ERRICERZ DR ITNIERD £
A, Z—7 v NI, EREMCEEEZT 0, ZRORTIERDETA, £
NN ESAD=—XNI~vyF LTNEN? 3= —IlLoTRERENRHD
FITDOT, TEHLETEL DR —TV ¥ —IZEBIRXTYT, Fh, 77 R 47 -
Ty VRFHENRRETEDL EBZTEBOND D, AT U kEMEDOBEREZE T,
FEDTv—V  THGER ) R — V¥ — %R BETENTEET,

THh—T: —OEELRTIUERE20DIE, 770 R AT « 77 ARHH~DK
BRAZHESCT EOICEIAILE S TELERTYT, LVHEORZ W7 7 RE—EIC
FORBMOBEET D0, TN b AT VTR ZATDOT 7 REEHZ LT
T, 77U R AT T AOREELEEEIZFEELTLEIY, Ty R oA
T e TFURANA T T A T R0, ZEEOEERE L VRRKOT 7 K
W U720 Lth B e, HIADY X —NIFUE EMIIBITIX <2y £97,

hff: T— LT U EA, TIAR—K e I AT 4 « Tl T LEWEETLHERICE D
H)— <=4y baFIATHZLIZONWT, ErBbnETNne



I—T v RAIE, BMREEER T S HEO—o L LT, it Y — - =
—/y RCHEALETR, 4057 vr I AMIETTAHEAE. EMFEEER LR TN
X720 ¥, O —2NORERERNHL L, IV OBELXRFT L7 7~
KeF7 « 77 X3 FNEORINHY £, X, XV —~v—F v M
A0 B DO FERRMER S D DT, FIEWITRIUTEEIZR DM ERH D EHNnES, &
WIHIDE, 77y RBEARYIENTHNIE, ES9LTEDTZ 7 ROUIT v K X—
F'f“iﬁ/)lh%ﬁl‘i%zgk L TWBHDH Z—Ap i \—:miéﬁ‘%‘f“a‘o T‘a—ﬁ)%\ *E% LT,

R D70 0 HEEER T,

TN—T: EIANTTAR—K e 27 AT 4 OB AL LS ELTWT, iz
ZRAOREGEH LT-WEGAIZIE, B F U — - ~<w—Fy EFH L, MERERSET S
KXok TRkETrZLaBEIOLEST, EHH Y —~v—F v NTIFEZALED
AELFESTT Y ADRBDET, LOLERL, AUvaryRNREL 2de 513
EL V= ORI <y 4, BUIERIIT, EAMICKEIZIESON TS
—¥BD T 7 v REFAILOIRENSEL R &9 BIIE T D7D 5883 2 rl etk 2 i
ﬁbfwi? oL, T4 X_X—=hF A4 T 013ETED LD REGIBEGREHRD
XV EFTOT, a0 ->< VIRTGE, FAHOGEIRMER VS LIVEE AN,
ﬁ%ﬁO)Be‘ﬁ{%%ﬁﬁjﬁ“é@T*E?pmi‘&&:jfgiﬁ/w

B RoFr—c Y EFALELIIAALT T NOETHAROSH A ED L HIZHHE L
ThBbohETh?

TN—"7: FRLIIHAAREZIZT T DT TARX—F « ZIATAITRELTZZENHY
FHA, FHERA~DOBL3IE 18% DA TT N, D LECL TWD EZATY, FAUIIFAX
v 7N 3 ALV T, T0E RLVEEEL TWET, FHEDK 82%ILKENTT D
T, AOTFT—2ITHFEVIZICLLL T, ZZFETRHZENTEEEA, FAT, &0
ZIWCRDOI SN SADENB D EEWET, Ll REEARBS G R
T, ZTUDBRIICE STOY Z— 2 ZEHBINTHYT H0E I T 0 £/ A,

HAREZIET U7 2EBIRT 5123, B 770 R e AT« 77 0 ARInNH0
T CTORBRE T ZAR—y —DhHEZAZBLTEWVWS Z LR £4, FAZ
10 FERIICARICERE L2 E0HA T 7o R e T « 77 0 AD~F—V v —EE6 L
TWT, HBICZDOMBIB AT LR 0E5BDZ0R7E L SbivE L,

T—NT v O HA~DEE X SOBRIZLIVEAEAEINDZ EIZRVET, —D
X, = F—ZHlHORERED T T A RX—F « I AT 4 KEZNBNDNEINT, b
I—DlE, INBHTTANRN—hF 2T AT 4+ vF— T X —ERREOIAMEZ & O
HREJ). T, ZHUE. EROREMESZRMITIBELZZIHFETE LN E I NIC
Mo TNDEHIICEDLNDETL L I8, Lo, FIERBREICT 2R R 2/ L7
D5, &O%OT%£®%A@Emi9 2 EHAETLHILENTEATLL I M?
I, mE MEVLARTT IARX—F - =7 AT 4 EDOWSINE» - T-#HH T
7



N— Db BT - RERER AT TZ UV RT—T v
[FPIAR—F c 2 IAT A BREEH]

BAEFE v — « ALYy (anr b7 K%EAREREIE
NEUAD Ty RUa— K+« Id—1LFy (FV R NURERESH)

CaveP eTNA—T (NR—T=TMNEELIAT L)

HMT—~ BRER— b7+ U ATl
v 3=V x i8R
BEDNRT 3 —~ v R
F4RAyvary | o BER—bF7x V) 3

ALV BERDEIT - RRER S RIC LT E RANVEFTT 4 THRET T R 5
—T7MCE D 2%, BHEERICAD, A= 73 U AFHEOEE N HAEO T &
£FT, 7T 44—k, TTARX—F 2T AT 4 DR — 73 VT EFHMT DD
PrincolZ DL 977 7 —F &> CTWOVET N ?

T—NT . TTAR— =T A T ¢ OFHIIE, FEFICHRETT, BEivno XY
ZcimnwEBnWES, BIEOGEE, EFTEXTI L - N— N F—RNER LR TE R
T IEEALEDEA, TORTETHEETLZZ IRV ET, BESADEZI NI
HMOE I, BTN e 28— b F—FR— b7 U AR R AW R 2 FR =8 T
F9, AT URELDERCTFr— Fx X NLVEROTNEL OEERH Y 7,
NRUFy— - FrEX VL LDEWVRHMIZETSINL TL 260 OMEERTHE, £ 721X
BMOEEFENHDHET BEEEZOSZMLLHAERHLHET) . 2 X~ (K
i) 7232z T2 TSN I2BRALH Y £, MROFTNEET 56
IZOAEELIND T T, EE TCRHHMIAED LN N2 EbH D £, EEE,
ZOFLWBSNEDPMBEERER TR EERER THL561%. Fror—ALhE
mHbEsnFEFHA, BHAA, XU T ¥ — - ¥ EHX U X MNIRENROSFIZRIEN
H5HEBIRTHYRIEDOIUL, OO EH L L ET,

NAT T MERODEEIR T v — - T EXALERID L EHITD720TT, A
AT TR s 32—V —OHIIIBEN D 725812, En DRV X N FE2 I
ETIMET 28 bWET, BT LT bHY £9, LavL, EER
RV, R ION R 2B CHLAR— 73 U A OMEEZ KIS T &), TT,
I Z 2500 LIVERAN, TKICHR— N7 3 U A OESHINER SNTZRFICE
OAEN 53720 £, 720 TW, N— 73 U A0OEtT. TOSHOMEE L EH
NTWEbo L bEVIFETER SN T L,




HODOR— 74 U AOMENEMEICSNEZRWNOIE, RV ERDN LT,
ULt BEICRTELHERMICH, HEZ FEE LTk on LIz
XU Tl b2 ENFEH S TVWET, REFITHEME2Z 5 & T,
FOTRIINE, FHIETAHAHANDH Y FHEA, FIIINEZHLODOER— 7+ U 4O
BEHMS>TNDENWILIOHH AT EXETE D ERWET, SVIEEIZSEE
TN, BHEMRLOEREONRNTLE Y, ZOFEBIMORESIIRT DEMT &
L Cik, 2ABRMSHOMEOLENMEZ RiuL, & 2SO EORFE IR & FikiCZ
A LNWEIME LN WD Z & T, HEREITBBLRENZRERSSCE ORI
ER—= = o TNEFI R TNDEONOEIZESS DO TY, THIIEESHT
IZHASNTNED LRI T S UWVEMERYFREIZ S\ TUuvET,

TNA—7: FATFHmZ Z 2200 £7, BENREERES 2T BRI~ R —
Uy —IllBERp LTSI L, AR =T VA EED XS IZEHMET S5, O DT
7
XM THN FETEN SN 2V TY, FAL, v~ 3% —V v —FEIZa A FTHE
MTDLEH9BEHLTNVET, XFr— - Fx XU X NOILYTIEL, HLWVRHMIZE
PREET 2MNEE =F L —HIZ. DT U ROKEREET L8560, £-iistz5E
HT2560F, fMIELLTHLRWNWTLEY, AT UL 32—y —fllix, =X
N (FAl) TORMEDOHFNEWTL X 5, FIXT v 7 ¥ A N(EA) TREXRZE)NE
THWMBWEEWET, FHLVERZHETL TS & EIZRIEED X D IZFHET 5 T
LoD, EIAURRUVF v — - Xy X AVAOEEIL, FISORWEELZ D LD
IR L ET 22 WRICHHRFES LW O X O LWESICOWTEET Z &R T
XFET, LaLaend, i AosmEneL FAUdinicsnl ks LT
WDBDNNY FHA, L DOANGEL TEE—FEANZ, BEMT-HE S OFEn4HE
WIZOWTEELTWEAS v Z—y ks XRTAUBEEOLDOTT, HIEDEZL DY T U=
SHENFEL WL Yy M TIZEWVE WY 2 ERLTT, TThb, XA
MR Fy— e TA—TNYT7 N 2T HEIETTL2ERABHEZRFT L TWVWHDOTH
UL, [FDBFIERTICY 27 OEWRE /2O T, BEEEEN 2,000 7 KvzE EAS X5 7
WARFHIIE R 72 B A, Boex 10FICTH2HEN VO ThHIUL, DX 574
ZEIERLSABNWTLE D, NUT v i o N FEICSHL ) MR EIZ DN T,
PHTE D T o LIRSTFIICR > TE LBV ET, AT v METIHEH., RAFFEOAR
KL FERRIC, FESOMORTHmF L ET, WE 1 FEMOKEALSL T D MAGHIZET S
KEBREEIZTY v v 7 (BAERER) TL, 7794 X—F 747 ¢ MEE
FAELEIYIELTWDEZARDT, Vv v oW TIRAL ., LD~ R —V v —
ELZENEEE<HMEL TCWERHA, VX vy v MHMEEZAEAELEFA, VX
TIFRIZT 7Ly TGRSR ERH L TWA D Z & T,

TAAI YV a v

BER: WEE, BB ARV XYy v T2 LI ASAT IR s 770 KB EALHY £4
. ZHBIEREIICY Fv v SR E R LM TR ERE L TWET, ZO5HA.
BINFEXRT L « X—= b —ITRTFH R TREEZHELE L £ 2



THA—7: BUEORDUL, BEAMS & AKEN BNV iRdT- 1988 FEOFKD XL H T
9, 1988 4 &L BAEDE WML, AEICH L THL > TWABERNEL D RN E v H =
TP, 1988 FEIZiX, ALV bo LAMEMEREMRFTL TWE L, BIEIEFSHRHAE
ERETAMLERSH ET, BEERYRERTEDICIXFYy v 72T HDITIRNI LT
TN, ZOLERITEEILEO L ALy N ENTE T, EBFICH Lo & LIEREN
HDOIGEIMNEZ 20, PRIV ET, BUEOREICEHAL TRWIZ &k, X4
FIPMENZ ETF, LRt MEAEDSTE XX, fETHTX5Z LD T,
Y v v T3 —V Y —OBBHUREIE LR TWERA, BOoEEZENET
HZ LT EH A,

=T v FUTV F v v TICONTT NA—T7 SAL D ETODEOEAS WD 72N T,
AT, HEICET AR LD LRERICY Fv v 7 HFRLRWITE D EBNFETR,
LRy NSt HICT A SR WERA, LAALy VOBV TREWEAICS
HEBKBIZTAZ LI 5DTY, TILH, FMIHAICL->TiE, Vv v 7% E
M3 B ENIEFICBERARZELELENET, UVxy v 7O HFIZIEFITHBEL T
WZRWIRY . Uy v 7BMIEZSD LB R D AREEIISIEEL VS EEA, 2ft
DT 7 U HERAHEANAERETDHO LR L TRWI EIXMEWRNDTT,

B IO F XL —v 3 v OgE, ERMETLZNICONTED L) IZEEET
N2 KOOI N—TOHRINET T A RX—=F « =T AT 4 FENIEFICEHFE T, N
B2 DDONGMNERNDOTREEZT HDOERBND ABNET,

T—F Vv AL 15 AOHEE E—EICEFEEZ L TCWETRN, 202650 3 NIy =7
7 TATY, FIESEHSONR—F =Bz, 20 3 ABRZEREN 2L LD
BRI TAZBWTY = —L L TOHREZHY L TWET, TOTOEX, EEEIZ
LA NRRTOKRET, BRDEESFEHM L TEEXELTWEST, REIETTF—24
TREN, BFarv b 22ERTLILICLTWET, 3 NAOEEDFEIE L FL
HEII~X—V 7 T4 LI X =L, 20202555 ETY—2—L LT
HEILET, oL, 2ERERELET, KUz &iE, lx O&ESFEOME 2 O
BB, WDICRWAEGELZ LT 720 Tlidnd, 77 2 REEPONIZR WAL BT 720
WXL CHZ 2 T 5 D7) Z & &2, MIEENEHET A2 & TT,
FAEDOFHFRRIT, AF v 7 BETRENEINEED T, ZHOEEEEE2A
STWET, TI7A4AX—hF I AT 4DKR— 74V AFHEOHE L S 2RET D —
DFEE, T A MET 5 LT, BIE, v X =Y v — ORI E R B R
OEEMNZFEELT 57010, FEFIC—AEBMHENTWET, 2T, BRILTEHRES
ICRIENBZX TWDH Z L2 FANICHATAREAETLZELE T, RILITFINLDO~ %
— Uy —%EM - ETHMHERNH Y F90, TR ZNEFEE L ZOMNTHONT
EOEZ ERETHATLEEZTET,

BSR: WEDO—oONKIT LD EBEICR Y £Th 2

d— )T v KR EHIBAT 20N —0oDBE T E VDO TR, EEIT
F2ATERL, Ry XL DL 72bDOTT, ERNLATEET, KITFHN



HH A aanby, EEoFD 1 v 7 AL Tl EeESRICE S 2 E @i —
SLELT, Mo L2 bonbo 9, L oBEEIISMTETHIEE, O
EFEEDITTDHZENTE LA DIRENSLLS Y, IVE BT DHIENTEET,
FFEL, FAFEOBED L BFERIIZ ) T N EFRELTWET, Hlrzido
7Ol HIVE, EIOBOADNHIELZDIZ) EL W EEH 0 F
T, 2L, KREZZANLTWZE, ZO0H0OKEITITEEEA,

TNh—T. TN TTARX—F - 27 AT 4 IZEHLTH#EERZ LO—>Td, 10 F0
BEEENEDY , O IXZDO~32—Y ¥ — N T EEYICHELT 5 F T, [ME L
EbZzoEEis Bt onEd, RILELEEN S E 0ol ok
MAERBR L CEE L, WEHWNEN-T-HE,. ZXENCHETT, LA
REA/S— FF— (LP) OB OFIZEDOD T, BODRZED =D DI TEIT
HRA—=U X —=DWBGAE, HHIEAR— b7+ UV AESHIT LR HEDOWNT, L TiA
MO A S« T4 =% LD, BAILLS ELEFA, ZFOXIRTEN
ol AMICMEICRY £, BEETIICHLT HI2E, SA— v TF— v T2
KT D720 T5%DFBERMEP VI T, ZNEEDONIEFIZEHEL < D TR M
N ET, 2FFEFNRIZIINEZRRL, 4 Tbit\TWET, FFEFICAMEEL
T, L. BEIARKMLTHOIHEZ L TEBILRITNIE R nw~ AT A ED—>D
T,

AA Y HEOBFREORER & ERICOWT, SARKUNEZ TWEEITEEA
M2 RS, EOLKbBWANLETFTT 4 TERERREHMEL, TTHHRICT T A —
F eI AT AIZOWTEHML T NETHN? < OKREESEDRHEKED A /83—
121X, Bl IE~y P77 G R ETIHEFICT 7T 4 TITIEH LT\, —#HORRD)
L TV DR NEEZE DN E TN,

T—T v WS ICIE 9 ADOHAEHE N NT, 205 H 4 ARTr & LTHREIC
BboTWnEd, BERITEN 2 N\OWETH, o2 REFERTIENTE DN
EYMTHY T A, UHOBKEREEIZV) a AL —TRbELSHFVTNDHR
Fx— s FYEXALDEO—DDRFETTDOT, I TFvr— - Fx EXNLESD
STWET, $9 1 AOEHFHEITERL TR F v —« 2y X LSHEO—DIZHE
THRXRFy— - FYEXVRANTT, oo TWET, FoOfM, Frl LT
T 7 RERE L TOWDLDEFEIEPNT, oo TnEd, Ehnb, 9 1
A BRRBBEEDO 7 73V —« AT 40 ZA0—2%FFRELTWT, iy #HE LTh
£7, FELAWEN 2 DT, BBE S PIOMEE, BHOBRWARAZRSZ
ETY,

ALV HHDMERR T IAR—K e AT 4« 77 RIZT 7 EBATEDL LT
FTHEAZ L TS NABFHEEN NS EE > THEEWRNTTR?

=T FO@EY TY, TV ANCHEGEN A OBRER OREE SEET S
Z TN EE T,



TN—7: FFTETHHEELWVTT, VRS OHEFESIIMAKEEN LRI TNE
I, ., BEE, HL. 2l TY, BREESIE VRS OREHEREZESDOT R
A A%z, REBHEESITERBRE OB SN TWET, Mo 13HERCT
IZHELTCWDHAET, BT 74N 2T 40~y U772 RO aTliddh
DEREAN, UENESERGZEE L2 0b i A0, BERGIREETE (ClO)
DJi% T, VRS OFEFEMERSITITMED 8 A9 AN e & BnWET, BRI S
D% L CHIBA RS U, A KRAIER 2 L T AT EICEVEEA, R
HIIWEDORKRBEGDLEN 2, EFICINARIEOFE T, Y ZEENET
2 ERIE. HEONRZOMFHEREZ IR SICHRE L, 20%., BRSPS FEAIL O F
NEZEBLET,

FURBvvay Il 1 wRx—Vr—FR

AAYV: v X =V —BIROT—~IIBOT-WEREWES, Yar, BEETHT
FAR—=F e TIAT A DIEX—T X =5 DL IITERETIN?

TNA—7: FIFHE2 N W EoREESL R LET, BILORARN Tk
ZLEE ., VRS TOI—T 4 7 mbihE 0 £4, FEEICEORLLZ 7 —TL1H
KT HDOT, I—7 4 U7WIERNE 1 FFRICHIBRET 2 L 9L TnET, Fok, FAZX
HDFEBATNZR > T, 8. AR > TOABIENREFRC., TOXHICEREE L
TEDOHDHANR, TOITN—TEHFERELIZZEOH D NEARERE LT, TN
FLEHLRBREREDOLIITEDNENE Y ERET,

ZOEBEFEN I ELWTIE, w2 =Yy —IlZ2WCHNTET, FAITEE. FEMD
FH-AELOERH TR L, o7 ut2xe, EHLELOLEBR LT
DOHEDTMEDOFTS « EEEAMEMICHET, FLTRHITEY T, £Ihb,
ZEORE R IR AN HEFICRINDOE/R T HZ LIk, EFENRT 2— TV V=
VANBEY ET, Ry MU= RIEBRDICONFETTEDLT a— TV VAN
FOMEINDDOT, BB RIIEHEET, 9L TTa— TV VU ABRKD-S
IR, BEREZEECEIC LT ER %A, FUT CIO IZKRFTF OFREHED
MEELETDOTEEMOEET, AHFMEELERE L. CIO, BHE%, CIO {RHEL
O EEBEERTE (CO0) BNENEHA, EANCZORELEKREZIIERLE
7
LML 5, FA2S VRS I8 L7z 5 L L Lo, FRIENER L BENRS
WINTZZ EFeno T, BEPELWVERIZEETE 5V, CIO IR LoRE
R LET, FUL CIO D& ZAIATKEIL, b bAA, FAOEMRIHE &%) H
<ML LNRNZ LIZOWVWTOFDEZ ZETHRLET., MLNERE2ARLTY
REITE > TWEH A,




TRV — Do E T ORI T A ER LD TL L I N? Bl
FUTEMEZ R ET, BEEEICOWVWTIEEZ S Z L TEETA, TORFUTIFESL
ol — 7+ VFOREMERFLET, MKE, MHv=7, £ L TAEBEKEL
RET, b, BRI ST2D), v R =V ¥ —OF XL E TN TWZD
M Flo, FRURINETONEHLCE b matLET, FACE - TKRERD
X, AL RBBEENLHE, 2O =YX —OFHITT, LT, FIUIH
2 S DEEFNTHOWTEIT TIERL . O D ABMEICHOWT T, ik 10 FERE A
FEEDLETWIEA, ZOR3 =V —Z2FHTE, BHERIIHELNT NI AKE
FOLELONDAZ AR LIEZWERWET, T — 7o —4 et L E
T, EORENDHDLN? FFESHOHEMMFHERF > TV N? BEopaHEbL R E
T, WAL, BmOINL—HBEA LD LDRHE0? EOEIEL RET, ok R,
A= 7+ VA OMEEZ EOLIITEHDDZENTEEINLAET,

T—NT v IO T u v AIHEHENNTT, Bl x—Yy—%2EILE. FL
IR 2 SAIIC 400 FE 28 2 DR 2 E° L E 5, BT 20 R L &
T, ZORENILDEALOTIEEH Y TEAN, it —n A~ LTOZKAE LR
LET, HKEDOYRZ—Vx—~DT IV BRAEZTDIONRNPRVEHELL 2> TNDHDT,
DB NAT L L TORENETETEEEZE L CWET, #5OFEBEATICIT
X, DD OSBRI L > CTHERFIEIZRDINERRTHZ ENEETT,  FHEEE,
INDNEBFEIIT> CTEEHETT, RREFHFETYR—V v —ZII TV A M %&
FVIANTEELLED, FARFICHE VMO THRNI EIZHOWTOEENEEEZ T 5
2HOTHLHD £ LT,

AT EANMIMEZAIET 2 IIOB L~ F— V¥ —2ROTWET, ZODH
G DT DI e, MO~ F—V ¥ —ELFE L2 0HENOFPHNZ W TRE KT
BLTETHZ AT, 7I7A4AX—F + 2 AT 4O X =TV —DNONIEHD-
TEEDOREENSIN EOXEEZT D LT3 —Vy—ENED L D litha L
TN EBET 72012, R— b7+ VA BEOREREFTETOIZH ZL< ORI 22
LLTWET,

A DARTIE, WEEZN Yy 7« LD X =V — RSV LI, by
T LR R — Ty —IIHEEFENRIINTOVET, BEFXFELTRIEINS, LY
BN D1ITE D THIE X WTL & 9 °?

T—NT v RAEI~Ny P77y RO EEAZIRE « BIIEE WAWNAITS TWVETR,
ZDOEFNIFHEN 2 MF MBI b DI EE A ET L, ZHULTTAX—F - =7 4T
4 TCHREICEEBNET, REMIC, BEEEEBTIHEEDO = — AR EB Z &0
) Lle=— AR EW =T HikEa@HT 22 R EgENET, RRITENZEKE
DX =% —ZENRDODTWELEDEEBWET, FAIECE T, U2 o4
FIIRIE DTV IABZI T D NICEZBICTH LD TY, L ULMOEFR LFAOITENC
Do TWET, FAIIE, I STk L THRHZ LW Z &l2HoNW T, =Rk —TVx
—EZMEIE LD & L, RILOSFENFHR S 0T, EERGEICOVWTTHY
P& DR ZERIC LW Z L2 A ET, AT, 247 FTEHfio~vxr—
YT —ENRILIWAEZ EEERTHIELTEET, axI a2 E0, HoITHED



DEV R ADHREZIZOWTHER2THZ EAEETT, ZiudteLAFHEDOSH
M T2, HICEEEZEZT 57T TR<BMT 21 TchH 2 E VI RN, —FO
VX=X L o TR A ST IR AFAEIZ L TV E T,

TN—T: NOFEEHAE L LT, VRSIZFEFICHEMIZA LGN TWET, VRSILE
HHINZ~y Y7 72 FIZBM LT ER CTRYDOFEIELED—D>TT, 1989 FrbH A~y
V77 RIZBMLTWETOT, RIEDRRUNREEX TCHOLZ L2t LTEE L
oo INOEESIELE L LCE, EFICHER Y0 A 2> Tk, FIEOBFGERS
L0, LB R LV T ALERHD EHA, BEINBKLWEGE, M50
DI—=T 4 T EFFOVELDH Y A,

b~ —T ¥ —DRBIN NG ERIR S DIEE W) Z LICER T, % —V v —
IEFRLIEIC By 258 0 IAFA, [RIFFICFAE VRS &~ % — Y ¥ — (252 W iAR £ 3,  FAIIIH]
METHDHLIBDET, FTFIIR—V v — I OENHESTZ ADOHF TARY 2
WT 5 NEENEZERLET, bR —HORMITHEN N, bR RS
T HOIEEEN, 72 ETT, HMOPITIIRYICEZEORA X Fr— - Ty H L
RNAT T NOT 7 RRHLHOT, FAIT, o777 RBRAREND 3 » A
F7721X 6 » AR, TORBELEYE LTS T 7o RICEKETH LI L TWWET,
FAOWRE D XANTZ 5T, [P LRV AN, LI RED/NIFEZY) 5
RITIUER B2 VO TT A, RITEMRREZ R O T, B0 BREHIS 3R 2 8l
HWIEWTT, HE7 7Y RIZOWVWTWNANWARRTEELLE, | 7oy Nevx—Uxy
—ICEIHNCRRBEEZFE L2 L2 R T ZENMETT, v — Vv —DNEREFDE
< OBLEBIBD HHNC, v~ 32— ¥ —ORNZHALENH D 5,
FNFITLCETL ) oD LiE, L—RARA b=V b EEMNRBEN)
EORBBREIKT A2 TT, HIAX, RERT7 7 RPRESEZHELDIIRET L
—AAV N e 2=V MEEATIONEELI L LNVEY A, T 72 RENIRE %
HOEORE (REF) N—2E2ZHE LW EEXET, BEORERIIEEICSM
LTWHEERD 3% LE>TNWHDOT, HEFEZ2VEL DTS L—RA A
f e 2=V FEXLELLTWLAOTY, ZoOkEEFI—a v/ NTHEIRIZE ST
THIZNBELIZL, JL—RAA U h e =22 FEDOBBROEBNNST T, ZOfiE/L—
MZWMNTL 20520 £ L1z, ZOLDRERZ, D LETEMBAIZZRY ., Jimmic
M5 ENTEES,

BESR: BREYEEIC I FELE LW EE YT LR —Vy — DR ERZ D 5 &
HINZLTWET N

T—NTF Y Wz, BREEFEETAR AT v TRITITET, N— b F—v oy T ER
FHIEEET A7 7> ROKOEELELIZHOWTH, [MET 558 0 A ENCRET S
DIFEWRH Y FHAL, £2T5T LT, BE&EZREOT 7 NTHEHT L Z & %20
WHNTEY  BEMICDEEREIZ LD, ERITEES, 770 RBRSE LB INTE
Wl E e E Yool lzdiz, FEFICEWT 7 o RERKFT LW a2 FE 32 L1272
N

TNA—T: FIEORF v — « F¥ EXILA~DOESS1T 18% TT A5, HIZ_ L F v — -



XY EHILVDOEGINH DN EWVNS T, TOMEHRD LTRSS T 52 L 1EH
DEHA, Bl FRIEKIT 3 A6 DORFEIIa—XLELE, 625TT 13 AL
DWWV T, FLWESOREICEE L T, PEZRE LRI FHATLE,
AR, BT 6 HETHLWEFZHEICEEEA, ABRLRV RN L
I, LW X =Yy —2 SN N TEDLLIICHDOT 2a— - T V2 Al
REEfETsZ & T,

FTAATvvay ll: WEONRT x—< o A5

ALV BEFT7 7 ROFE=F ) T ENRT 3 —< AWEIZOWTEZXEL LD,
T T 4 —. Princo TIZED LD ITHV A THET

I—NTF v Ty R ®2=F ) o EEENN T, R, BUTORERICK
L CHM 6~12 HZERLET, ZOHIC i@@ﬁﬁ%ﬂ/&ﬁ74X®ﬁ%%ﬂm
TWEHA, EFNUC, A—F 7+ U FORERE CF——~v F) E7i3flx O
RERZTIIRWEEOE=X ) v 7 H AN TWETA, X, T=XV 27 L0nHD
DRSS MiESTZSEL LB >0 TY, AT E=4V 72T TR, BEII-R
— V¥ —DOXEELILI>E LTINS TT,

IDOFE=HV T - T AOR TEHERELEDO DX, BHRALEFSEYR—TV ¥ —
EXRBUC LTe R B - 3Bk o — Ebﬁofwf\%h#V? Ty —&—
BICZ HARICKHMA2B 52 L Ih>TnAZ LT, BEEFHCE~F3—Y vy —
DS DFEIZONWTEZDLITMTZLET, 3=V v —DLLNT KA 2%
ROTNDDITTITRWNWTTH, v 3=V Y —DT TICRELTEEZ LoV T
UM REEKT DS ETIHEFICHEN L FIECRY ET, BREEeRr—TU vy —ERA
MIHID BWICR A TR LTINS ZE B HV ET, ZoZ i, kEAND
VXU —HEENDOT R =Ty — RO AR TR OIERICEL T,

RT =< AEDRIZONTIE, < OEAEFOEM EEZITRNT L LM
FEEWES, BELIEEMICIIFNEE b TE ST, EMEFEMICITES L
BTV ET, &®77/F IZEETHIREE LRIT R 52T E < 054,
B, TNETOBEDONRT p—< 2 ALV L, OO T 7 o H A H )V XTHON
TOHNEETT,

INT == ADRENIHEFICHEICEZ D012, FROBEIZEZNERL-2TL DD
?L;ﬁﬁmiﬂm\%$wﬁmbfwti@iéﬁ ZHOELWKHEHANHH Z L &fk
BhbFATEELLE, BEIZESEITIXZ. Z2<0LE68 NS LD T,

TI—7: FANIBHZEME 2 BT 2 DICH S OFE D 75~80%% fif > CW\WE9, FAdk:

OEEIT10EOHBICHTE 2016 TT, WolrABEICEMT AL, 226k s

Miﬁh TTNH, BOWNMEWL £ THRIEMICHT L, BERWHEEZT 5 L9
ZLET,




FILTEDI T 7o FEE=X—T50? FOBHEL LT, D7 & HEIR
1\, ZO~F—Y Y —%B LTI FEA, FTb-o L3RI L2V T
B, TEEHA, YARBLL, o~ —V Y — L0 BB REFREFO v —Ty
—btdD ET, FLERIEEFMICMA T, Dl & bFEICEKR, FEWRLGEEZT S XL
INCHLTWETN, H LEFEA2THho~32—C vy —bW0WET, HEEANA 1 [EE
ETHOIFHRERBEOREN R —Vy—LTEHY A, FUIFREEEZHEL S ~
X =V ¥ —b7L SADMEESTHET,

D77 K=Y 70%<IE, RKEIOZ7 7> RERHRIZLTEbDTHH Y F
T, N—=h =V TORRILIEI 2> TWVEN, BEFOREITE S 7> TWD .
FIHHOIRBIZE D, RETT, vRX—T ¥ —IZOWVTRWEMZELR T TR
DEFAL, HHIEREDEIITHD ORI Z ISR, O X I ICREDOE(LIZON
T, FPOLYITHBENER L TEX-00n? FTERRLZ~F—V v —0D, HiHIZHON
TREDHZ L0, WOENZTNICE I L TCEENEXN T 200 T, S5,
FUTBE R~ 32—V v — N ERNTERT L2 AZE L TH LWEEZHET Z Eich,
HEEHLET,

TTAR—F e I AT A FKEDONRT y—~< U AERET HITIE. IRR (NEBILLE
F) REEFBR TR T LN TEET, R 100%, 72l 200%D IRR % H.7-
WeEb, 4 7 AUNIZRAOE & ZIRLTHE B W BT S> ThERTAN, FIKRFZ, 15
FENTTENVTTIAN 4 LV DOERTELS B EHAL, KOLBEZDONHELVWVERMO
—DF, A E—F Yy b RXRTNLK, RF vy — FYEL)L v R =Ty — DT
F =~ A ED L HICFHlT 20T, 1996~1998 4EIC~ R — T v —E N ELER LT
BERYA XDNNT —< L R FA L HZ—Fy b« NXTNAOD, ZivE b HGICERT
HDOTLE I MN? 2000~2003 =D~ A T AD/IRT f—< L AlIA VX —F v b « T
NDTh, ZFNELTHICERTLHOTL X201 ? v~ 33—V vy —ZlTiEIC— £ %o
BNZDOLRICLS BN BT 4 T2 EDL BVES>TWAIDTL L I N

FLRINT, FADO~ X — Y ¥ —EEONIGMEZ W EHERICHE L= 0 . ZOMEIX X
EMY EPTRUINERORNWEBZZDIEFLAVEIZHE L TWET, LoLlzaen
H, YR —VUx—LHEEBH LWL E I ERD D -OOMmEHERE T, B CHEAT
FTOREE LET,

ALV TITAR—F « ZIAT IR EE LTI 03D D HARORMNZE DN E 43 D%
BRI A G2 TESL L5, HROBMEFIZOWTOFEIZEY L X 9,

BESR: HARICHDROSAE TR, ERRET D77 RO 5O 2™ 472712
HHET, FOEH, FZIETF—V Y —II89 T ERIEFICHEETT, FIHE/RRF
T2 D7 7 ROFERBEFIZ A=Yy —2ilT5X 2L TnWET, ~
F =¥ — 2D, FERBEE I OEE TORBINE Y I TEb-oTEET
i Ve

T—)LF v FAT. FERBEITIZ < OBE . FEEO®ELS L o TnEd,

TN—T RS TIEERS B OMEE R 252 T £9235, LW ikin & FES I E
L, WIAOLELZ LTI AEMRRBIHEE AL TIIbLY FHEA, UL, LIFL



IFETREITZ DM OEER - EEZENOCERLEDLDICBWHETT, AL, FE
DEMEZRA FTCR— N7V AESHO T LT —2 g VR LAIZLTOET,
X BT, BRI OFREE = M —ERNDDT, FUIEZRT AT T E2H I
BT ET, FRIC, FERRE TITARE B IUT EHES IS DRV FALL~L
DAK  TICFEBEEH ZENTEET, XTI NNBETDOE%AITNDEROE %
HTHETEELLEEZTWET, ZOURFRDNODFT LN R—T % —IT72 5 AlHE
HOHDLHENMIHE ISR b 2FT, FRIEZL DA, BExXT L.
PN hF—ZE LT, WOITESADOERICIERICED L HIZEZ D0 EMD K L
HL, HELTWADIZb R EET, TR TOLLDOEFETHNILHDHIFE, 1
DIFEWM SN TROVDT, LVEZDFREZFESALITALTINDZ LT £7,
TR AKRIIIMIERH D EEXETN, FEOEMZ LW OThHILUX, BERHE
RO D ICHHICE S ADOEMICKHT 2 Z 2 2500 E 1,

B 20l TTR, b DFERBEINZEERY V' — MICRE S D DI~ 7
EHOZLERNHYET, TOAMTEMAROTLEYN? LarL, FRidoFRE
FENR—=FF—ELDXY N =7 H#HEL ZENRNTEHOT, HELTWET, Zoffi
EOHFNEIYKEL, IVEETT, HOLEFRAERMLLNT 7 R w3 =Ty —
DA4FTIZHLTINDZ DY, HIIBET, T T, AT MO &
IV Z 72D TT A,

FER: ~ X2 — T v — D OB RABITEATIZINEEZ: Z & T9, HARIZIIEROBRR%
BHEMT D2 EERN 72O T, FLFFEROGEZEALTLTINAY A=V ¥ —
FESAIIICLTWET, KEOEHRABE (Freedom of Information Act : FOIA) 1%
LIZBLSEEDAT 4 TIZHNR—=ENTWE LR, FRIZR->TEE Lz, BiER
EIZEDI Y RRBUICHLDOTL X 900 ?

T—7: FOIA [ZRZICHRICR > TV AEEETT N, kb L T £ L7-, FOIA
X728 VRS MR A REL/ S~ F =125 5 L LTWH OB T, FOIA
DEIEOR— N7+ VASHOT =X 2R T 5 K ORICEE ST D LI/ b L
WNCHEWZIR I, TRRIZ N E CEESL LWALR T TARX—F « =7 AT 4 24T
BEEZLCE, BIERR—F 7+ VABHOT —F 2 RARUIBEDTZH, EAWIZZ
DEEFS LRy NU—7 BNEEKIZ/R 5] EE50VE LT,

A X, BRI DGR EE/ S— N —FE0 B SN - AT K ORI S £ 4
FITEED, v 2=V ¥ —ZICHBELE L, ZOFERNEL Z2WEEIFRILDIL~E
DKL T NDEOFEALE LT, TRV KRICNELE LT, Wi, FAFIIIEFIC
FEAENZIEE L, EBRICEXPOEARNZGE L, TOXENEMICEIEOEA
TWEbDTIE RN -72D T, ZO%LIFNEREEICHm S, AT AR— 7+ U 4
SHOF —H R LR THELIVEV S BMNERZEELE L,

VRS I THNCARINH S X9z id Lk sicLTnEd, FII=7Z< A0
T, BOEOFELSTZRKICLTWEWE TR T, 0N RICESYET, =
NETDHOEZ A, FOIA DHPEEBHT, RENRIEO Ny T« 7T ADF—T % —D
I LENTE R o722 1T FH A,



AA Y. CALPers (California Public Employees Retirement System : 7 U 7 /L=
TMANE BIRIRESEEE) MED EEOREET D7 7 RO—fEDMICy va v
(2 DSt EEY . FEDY CALPers O D IZ&TO—RIEHREZHETE D
EolCLE2E LTV D EnIdEZHEE Lz, ZHTHE, FE&~vXx—TY vy —TH
TS L TCZONy 77 —2fhCBM A T2 2 &2 0 £3, CALPers 1%, Z 974
X, BEHBARICE L THRAAZEZ SN TS, BOEIZOBREITA LTV RWNE ix
EEDZLENTEDLEMBMIZERE L, L, FITZIIT AR T ETIER
W EBEWET,

FER: FLEX, XU Fx— - Fx XN - T7 R, PTHERICIT oM AT 7 /vy
—IIHEL WD 77 REE=F—TFT50ONEFICHETHL Z LICEfFEXE L,
FLWFEIC, B LWEES, EMHEOETIZENTICOWN TN 2 ENRTEER
ho FADNBRET 2 FETIZ, <> TLEI ML T,

T—7: &L ERKTY, FANEVIC VRSICENE Uit 7-E, FAXT 7 7 no—on
AFTT v 7L T OHEDELEADICEVE M EE LI, EZAN, FADRER
HTDNZDOWTCHTe £ TIZ, FOEMITIFHRENIZR > TWA Z LiIckfrE £ L,

T, XRUFv— 3=V X —DOHIZIEFIARYIZEE T, 05 ORIz ONT
ZLDEEW L ALV ENIF LWL ERBNET, oL LIER—FT7 1V
FEAREOMOFIEFZE, FIIIARYICETRITHBHL TWHIXF v — - /N— f—
ENOEREZBNCVET, HROLZIAT, BSANRFRLEE Y Z EE2RFILT
WAHRKBZET >T-856. TNEHBIZIIWRLS R0 LW NS X F v —{p2
NHEWNZNWD, e BT H E D B TR0 T EBEFORZED S BN 20D,
EWVWHZETT, HIAUFEALEY N (FERE) 22070 TT 0, £, RBILo
IRUMRRRIZIE DWW U R 7 25| &2 T DD T T4 T 2 MIRDTZWTENn? i
LOHLWEHIIREMEE - THH I T EREEL VR TZ0OIZ, i) LW ENT-S4EN
T SAHVET, MAT, ZLOREENEEENABZHIBL THBY | BEIIN
T —ENKRITLONETETHREC 2> TWOET,

— DO TF ¥ — DAL ERBRETT B HIEO—2lE, OSSP BEEICAELT LIz
HERHZETT, INLOSMERASTHREAENELITELEGFELTWNDEN?
%< DG, RIPRIEELET, R LESER —2ERH IR TWIUL, 22
MDD, ZDEAE T Y MRS LT EENET,

RO LV F L HITH Y F LTI, RS PEE AN O AL RICRE B EE
270 E L=, BILBHLEFET, )



FNEFT A TEE T L AR P —

J—F-a—Rb—F « AR Y—

Bt BNERS—NAT 4 TR
RRAAAmRR R4

I—FRb—h « AR P—

T RN T yV—= b =X LLP

A&t BrAEHRIT



