MR EIE

BBUBIE) RV HHEE

(Z%EHi]
B BR IR £ OB Ok % N R i el
WMECE(E) 27 OWMBUEAL Y 2 7 AL EOTE L (U R 7 S RARSERE TRV
TR TEART )

1. BRIk

HEHE 2R BUE TIE COMBEEL Y 2 7 MBS EITR OB IZEET 5,
U 27 AREI R RE DM BB U 2 7 F %R
=YKV RV REOREE x K Y A7 R

6¥EPE

WMEBCE(E Y X 7 4%
= U A7 RBOFGEPE DM BUEAL Y A 7 A4
XMin (U 2 7 REIGEED AR+ OO EFEDOH,
TS AT ER OB
SV AT AR R FED B R

AR DN HERER & LEMBEE 21T YA T BiE
FERCEIG ORFEDREE LW — R 2B Wik, AR HEEHE LT
BT OO I BOR B OO PEAEREI G & 3 E A H OB PEFRIC R U CY
A TARBRI GBI HZ &b A LT 5,

2. FRE A

MEGHROFHEEER IZB W T, BYEOBEIZED D ZOMmDE
FEDOEIGN 2 0 %L LETH D72 51T, BlREFTEIC L 0 MEE L
U R FYEEEEE LT USR5 730,

- AEUE 2B E R E O CTW DAL, MEGHE O R EUE R LIS
ICBWTC, BNADEEICED D EDMOEEDOEIEA 2 0 %L L
Llpolz b LThH, T ITMBEGEHE 1T ORISR E H ik~ 0 B x
LTI, FOHEA, REIOMEGHE £ CTHEIT & RFEOMBUER
{bY A7 ¥4 %6 % ke L CHW D,

- BURHYEPEREI G 2 A L, B &OBEIZ D DL OMOEME
DEIENR2 0% LEERD ZENARENLHE. TOBRM THEK
R ZTDRVO THIU KR ETE~ D 2 2 568320,
ZO%E. WRIOMEBGHE £ CREADMBUE L Y X 7 f1 Y% 2kt
LTHWD,

3. FeRlRESIEOFIR

- IRYER R SE TR S, RRRIRE
IHEUSNORET IR AR,

VARSI DU S AR = RS

IR E (LT, 52365
LWV ) MNIETEITHES T KT
6O

CRERIEEOGER S E, FET
EENVEREIZESEX S LB D
E BT Z LT ERE (BERIRE S
FEICBWTEEZ XT84
[T,

< U AT BREIS FONY R 7 ARE G

BPE LR, Rk 2 SR EE
IR 412 5 DRIRIZED HILT
Wb U X7 REB LO6 BE (E
iR, BN, SAER S, 4
ERRA, — e, g% %
Ei=a

- ZOMOERE L IE, Y A7 REC
LEELUSNOEPEZ IR,

CRIREMER 2 b MEGHE O (1E2)

R s S C O[] BOR A BE PEAE Y
BEERLIZGETH- T, Hi%
28 W 1% OBORRE PEREREI B % )
R L THBGHROMEELY 27
MYEERET D &3, FilE
EHTEICLVEET 2LEND
Do




B BR IR

=

£ ¥ K # N K

i el

SFRRIRE S IEOBR & LT RER 22 FUE IR HE U % 5155 TVaR
(Z XD HEEZET D05, FIRUSNTH Y A7 2 F VA ERET D)7
EENEZLOND,

BI=D)

c EOMOBFED R EZT—ERDO U AT /U Z—HpER, VR
FRECH GE E L A% Ch D LEHSAED D OERE D FEN I F
FRICESTFEFENHWT2H5EICRBW T, ZOMOEEDOEH
FT e ) ARG RIS T b D BT L, HixY
AV RIIRIEREIEITHI Y T 5 b D & 7 LI=E 4y BN T2 F O fhod
BREDEIEN 2 0 %R TH D L&, EHENRETETIEICHELT T
BEAL ) A7 FSEEE B ET B 5k,

HI7R@])

- ZTOMDOEFEDEIET NI DI AT /Y EZ— RN, YRS
PREI BB PEOM A B & A% TH 5 LB AL b OfF#SE
DEBR R FRITHED S HETEHWT 255128V T, TOM
DEEDEIETINT % U A7 RECIGEEITHE T DD L2
U, YD A7 REBO BB REITARY T b D & BT LT A bR
W Z DMDOEREDEIED 2 0 %R Th D L&, EENREES
TRICHE U TIBUE L ) 2 7 MBS 3z FE 3 % i1k,

BRG]
cFOMOBEEDI L, ~y VT R, REPE, 7T, X—h =
IAT 4, TFT 4T 4 (FEM) BRSNS EEIZONTE
NZENREEZTED, YUt O EELZ R\ =T OMOEED
TG 2 0 %R Th D56, BEMNZREEFIEICHE T THECEL
U RIS EAEEET B HIkE,

ML S B REOIRIOIED 77 & L, (REIR A 7
VI AN F = PO EETENED DL TENEZLOND,
DEE . HHHACSNIZEED ) 20 /Y 5 — b & ORI
EEETBUENRDS,

PIRICHES S HETH T H

(EEZoM@MNOFIFICESEE
& CHESNS WBRIZHESLT
EThoTHRYRGIEL B
WIEERH D Z LITHEE).

BB Y A7 MM RET S

ToDIIEEL 72D, (REBEDY
27 ) B ORGSR,
FETENTRMICRET D &
ICHEETDZ &,

FOMOBEEL LTRSS LIZT 7

YREOURY ) — R
B, U R T RECGEEE L [FET
HDHEEETENLL L TWDHY
BT, Y%7 7 v REE Y RY
B SREEICRY T DL L
THVH S Z LITRETH 5,

- BRI BRI W T,
T DOMOEFED TR F T 1T —H D
VR /) 2— N 7KER
BT TR D RIEIC AL LT
RNINE S D ETERT DT &,

ZDOMOBEEL LTRSS LETY 7

VRENR Y R T REHGE FE DR
HREDETH D EFETENLR
LTWAEEITE, %77 v K
Sk U AR RERED T2 L
MERRLEIZ K 0 #2255 L. #oy Shuiz
BREw U A7 RBCR G R AR Y
TH5HLOELTHRVED Z &idv
BETHh D,

- BRI BRI W T,
T OMOEFED TR F I 1T —H D
VR ) 2— N 7KER
BT TR D RIEICAE LT
RDNINE S D ETERT DT &,

« ZOMOEPEDHIMIT, FHHR

HEO TZOMEEDOHNR] &
AT D HEREZND,

CHEREEZDO T OMBEREDNR

A L CEOMEEOHMbE
TLHHAEICIE, RETH7 7K
EDOURY ) H— Rt E B
LTWbbotEZBND,

REHRHGA Ty 7 AR

Fv—27 L LT ROLIRBO
DRI TE, ML SNIZE S




BORPIR S

=

£ ¥ K # N K

i el

- IRER R RE T IE OB REX /3 T LT,

- WBOE LY 2 7 AU OFEN,

< YL S NTZEEORBOED I & LT, EEORERNR TS

AT I AR F = LR SN R EMAE D TH
ETENTEDDHHELEZLND,

- EABPADER L CW D REEDO Y 2T S Y 2 — 2T S

ZEbERLND,

s VRY Y B ATRENCEB T D700, RERORASGA T

I AR Fw—r BRI L TR EED Y X2
U 2= OBAICEE L, EMICRREHREET D Z ENEE
L,

HR@)

BORRYE PERE IR & O RE Y
ICRREL TWD U RZITHESW TR Z ED, FEEIREEZRT
72 b OEHEMICAER U THECE L ) 2 7 M2 RE S 2 ik,

* TOMOBPEOLREIE, BORKIE PERERE S ORERHTAEE LT

DX DMOEREISRD Y A7 INOHET D HIEREZbND, £T-,
ZOMOEPELISN DG REDLREIL, RN RREIELRICY 27
BEEENT L2 EBBRAOND,

- Z DIMDOEPEDIRIE D DBETIE, £ OMOEEDNR ((H73)]

OGHFERE) TERIVAZERELTCRETDOI ENEE LV, A
ZIE. FOMDBEDHNR T L DU R 7R A ED HERICE, Wik
@] ITHASNWT, ZOMOBHED I B, ~v P77 K, REHPE,
TIANR—N 2 IAT 4, TET 4T« (FEh) FITMSbIh
DEEIZOWVWTENZIVREE T, Yk hk EOIZEHEZ RV
72 DL OE FE DRI % BUR KA FERERLEIS O ERFICAE LT
DEDMOEFEIARD ) A7 ERILHLDE L THEETDHZ ENEX
bid, 7272 L, BURKIEFERREIS O Z OO FEEDNFRIZD
boT, FOMOEESKH LTI AT EZBETHIENTED
Ba, ToOMOBERRT—2ORBERET I BTSN
RN,

*FERAT O TREOBORKIE PERERKEIS DL F 2%V AL T, KHED

BORAE PERERLEI S ORERHIAET D ) XA 7 ITHESWTHEED
FEERET S 2 L b ThE

P RALYE B O PRAT EER 10

Wb DEFERT 5,
(~y P77 v FOFIR)
Credit Suisse/Tremont
Hedge Fund Research
Hennesse

Eurekahedge

(RENEEDHIR)
WHFR E I TH%K
NCREIF index
MSCI US REIT Index

(FFAXR=hK =717 1 D
)

Thomson Reuters Private Equity
Buyout Index

S&P Listed Private Equity Index

(ZET 47 4 (FE&) OHIR)
S&P GSCI Commodity Index
Thomson
Reuters/CoreCommodity
Index

CRB

- BBEEOREIL, RE\E TS A
VT ARNR S Fw— T D—D
MNOEHT 2 HFIES, HHORH
FERNOHEET 2 H51E (B B
DOEMEROE L 2) HENE
ZHN5,

- BURRE FERERCEIS 1L, GRES
AL A S TOTS R
EAEEIZLYVRESNTWA T
B, HHBORRE EREREIS DR
ERHCAE LY 227 2l 5
Y ThLIEEZLND,

- BURIYE PERERCEI & O E BB
HEL VAT CTHILHA, BURKE
PERERREIA O ER S CHEL T
WBH Y R7 /) 2 — o SIEGHE
Bl COU R /U Z— L
LTWAAREMNH DT, M
MBGHEICB W TEEHFEDRY
DY EAT 5 S OB LI,

BROD FIEZ L0 MBGHRE & 52
M L7205 6 2 DR D MBI A
ZEMTHETORICEBNT, B
NG FERS R B G & EBROE R
BEG DR E RS 256, 48
ELTWAY 7 /Y Z—r b7k
BEL CWAREEMER B DT, *
DDA BOR R H E 71ROk
e FH OZ B DI 21T 9 S
BN,




BORPIR S

=

EI

A N K

BUEEIITFRRTE L T 2 BURRYE PERS AR & O 45 & PE DR R E
BaRLDHIET, KEAEOH LAERSZFEE L, Y%FkmIC
FHREDREER L L HENREZLNLD,

HR®)

- FHRLYE B R o0 B EERE K& SUTBORE ERERLEI & 12RO & |
FEFHPUE L Q0 L K EPEDOHIFFNAT RIS L OMEER A D |
XM & 2 0 FERFRRE, HEMIM 1 4L L7z TVaR (95%) IZ&
V. BESKT—oORBERET 5k

CRBOREITISN T, R RRE TR L RIS, #EPER OFB
EEE LRV LB ATRE,

URE DB E I 1EDOBIR)
cPIR@O~GITBWTHIR E L TR LEFERIZ LD, K49 L&
IR E R U DIBBREZ R CUBE(L Y A7 B4R EHET 5 IR
B BREIZONWTIE, B TE SR M) AT —F %05 180
RZEZHREL, TVaR (95%) L LTHETAZLREZLND,

< BARM 22 EER] >

SR 0 1995 42~2015 4 (21 /)

HIEHIR © 14

RGBT =4 ART— X

ZEEIER (0) = (1995 4E 12 H M —1994 45 12 H #4i)
/1994 4 12 A #MH

LT RIS

EEEE (1) = (1996 4F 1 H#&E—1995 4F 1 A #&H)

/1995 & 1 A #&1E
ZE)ER (239) = (2015 4F 11 H#&fE—2014 4 11 H #&H)
/2014 4F 11 H #4if
ZE)ER (240) = (2015 4F 12 A —2014 4E 12 H #&H)
/2014 4F 12 H #&fE
R D,
1 240
%@$®%K¥ﬁ=iﬁ %@%@
t=0

1 240 2

EhH(t) - BEh RO
MLiguﬁwﬁ)ﬂ@4@£$Iﬁ)

%@%m%ﬁﬁ%=J

ZRke, TVaR (95%) =2.06X (IEHSMOERERZE) kv, 1%
$#=2.06X (LEEOERERFSE) LHET D,

B AN AT —H ELTHE, Xt
IR 20 AERIRREE, JIEHIR (¥
AL HRTARX) 1 HFLTDHD
ERBZHND,

- 20 FEREDOE A N AT —
X ST 5 2 L BREE RS A
X, BEANU BT —HIZHET S
EEZ BN D EH MR RED
B CE AT — 4 EHTHZ L
HAFE S 720,

< 20 ERFEEOE A N U LT —
2 EEST 5 2 & RNREER AR
20 LV EV R T HEE
TEOFRBAERETELEEZD
NHEAEIE 204F LV LV E A b
VANT =8 THEBERETDHZ
ELBEI N, FlZiX, EH
E O K5 % A E B L. Global
Investment Performance
Standards #£#%1Z, 3 MO E
A MY INT—5 (36 HDARY
B =) DDHARREE LR YER
EERETDHHELEZONLD,




(ZE#%&]

HREER MBELE)RIEHE

Y R 7 53 HAUARSEAE B DISY D RERE Fa ) 1S4 4

Y A7 Gy AR AR S

OWMBUE LY 2 7 AU OREE S5 (U R 7 53R SR Tl il
TEARTESEE )

1. HEUE R BE A

MR R FUE T A COMBCE(L ) A 7 HAAITROME Y ICHET 5.
U A7 BRE G PE DI BUEAL U A 7 A8
=Y AV AT REOA G PE P x4 Y A 7 HRE

6Pk

WBCEL Y 2 7 FH 4 %8
= U 27 RBOSGEPEOMBEE(L Y 2 7 F4%H
XMin (U A Z{RECIGEFED AR+ X OO EFEDOH,
TS EH OB
SV AT RBOF B E DA R

CFEFERH LSRR & LICMBGHRZ1T O B8 T, Wik
HERLEI G DRFENEE LN — AW, SR eHERH L LT
IELIT O M BOR LR 0O & FERE R G 2 31 AL E N OB PERRIC R U C Y
AV B GEPERIC Xy T 5 2 L b A& T %,

- BEYER 2R BE TR LR, RIS E
TEUSNDORES A ART

PRI BRI R B D FHE T

RS (CUF, THEEE)
L) PEFFICESE XY
50

WA EOREX YR, FEE
EENESEICESERS LB D
L BT T LT ATRE (FERIEE S
EICBWTEELZX ST 256D
FL),

- U AV REI O R 7 RS

G LT, R 2 SAERAEGTEA
IR 412 B ORIRIZED HT
WA U RAZBREB IO 6 EE (H
NIES:, BN, SMERE S, 4
Eik, — e, EHEE) %
89

c ZEOMOEPE LT, U R T RE
SEFELNOEHEEIET,

OMBUE L Y 2 7 AHUEOTFE L () A7 R34 &)

1. BNk

- BEYERY 7R G A COMBLEE(L Y A 7 FMEITRD (1), (2) O

aEtHE LTRES S,

(1) ffitkZEEh Y 27 RN 2R RE 1)

% U A 7RI GEEPEIZ DV T
F72 LU A 7 ARBOI R PE = TEHEIRBE DR A OFAD T HE%E

BEYER 2R E TR L3 RS E
JELSN DR E T e,

- U A7 HE B PERE R 1 3B
B SEAE S O F T T EES

X U 27 FE A PERERRE &

el (T, THETE 2v).)

Ll BHRLY AV RBHBREELRES D

HIe LY A 7 RECI BB PEDMBLE(E ) R 7 FH4%EH

=Y BHIR LY AT REE BEFE <K Y AU AREK

34

iR 25T V) 2 2 KR
=R LY A7 RBOS G PEOMBEE(L U A 7 FH 4 %8
X T ARHE DFEST 4 DFED T AU
[ BI LY AT BB R B PED A EHER

(2) BEZEE Y 27 EHER R E )

AEEEN Y A 7 M
= TEFZER LORIKT LG OEEFIREICKT S
(R AT - AT RH =4 RE OO 48 I1%E
— U A7 Gy AR SR G B e BRER i OO 1 INER)

c U R AR RS SEBUR OINEIX. B El e s
HAWTHETDHZ &,

 LOYIET L5 00 F AR B BLIGHE B N1 0 F IR TSR
4 TR WAL, Hike PEMEL 27 LCHIELZ
BRI

< ST A BUIAR S AE L O R 7 A R SR S AR BT

RIS T 2RI O JiAA T, Tl E U TETERED
ARIZBU D AR L —LT 52 L, (L7an-> T IMALE
R THo Th, FERMAEIZOWTEHMEEZTT O Z L AR
Li5b,)

- EEN R E R TV BB A, MBGHROFHRIEYE A LS

[CRWT, MEBCE(LY AV EFRE LI SUE L2 613, M

BOEL Y A7 FHAENRIRICEEN T 2 Licmb e LTh, 3 <ICHM

DSBUORHYVEPEREREI S IZ RS E &
HENCED D,

YA ANV S5k
BRE LT, PR 2 SAEEAEGEA
IR 412 HORIRIZED HILT
WU A7 RSB L0 6 BE (FE
TS, ENEE A ERE. 4t
EREA, e, & RE) %
8. £, ALY AT RET
GEHEL T, EFREOMNIED
TR L O A U RE S R
BREIGICESEETEIND, EH
REOHEVZAICBLWTUIREEND
LR END L% 6 BELIE
7

* 1.0%IKF L6 O T EFIZEN
A & 72 B EE B EOF
(0.0%. 0.01%. 0.1%72 &) %
TREFIRE AL CHELEZD
IRV 58 E T D,

* TEFIEN LOWIEF LBE0
EFIRREIZBIT 2 U A 7 4yl
BT S R o 2 oSS 1 1L S o - 1 e
[F— DMK EHe 4 v o
ET D72, — AT
FIZOWTNHE L 722 < 72 D

ZEICHE,

* U R0 GRS TiE, ML
AL Y A 7 MY D RIS
F570 MEGHR 2175 FlH 2 B

5




U A 7 Gy AR FEAE & IS D fif

Y R0 GRS

BEHR ZATOMBOE L Y 2 7 1Y 2 RET 28IV As, i

NIRRT E D TR Z ENE

RAOEBEBR L, MEEY X7 FRYEEO 2 R ET 5 MG

E LW 2, BORRYE PERERLE]

Hedhid s 2 &b it MBGEIHRZTDRVER . REIOMEGIHE

BERELIZHERE),

F T & AFEOMBCE L Y A 7 2 2 ke L AV D,

2. EHRMIRREDRESL A DKED TARKE

SEHARIEIZ BT 2N OFD TR A FES 2 FEOHR & LT,

KR Y A7 FEREAD O TV
b RSB VA9 D & BT

U T 22T %0, faftiENECIAE OFEEITIE U T, BlREL

S OFITEFREIZET 5 Z L2

NoKEERAT A LbEZOND,

CHEWITHZLbTHRIND,

TEFRBICBT 2SO T
A RET S Z LIk YEE
LU A7 FRYEEO U A7 kb4
ERETDHILEERDIN,. ZNHD
BEIZ LD EERIEIZ B T D REN
BOEDOTHEENENLTHZ LD
FHEEND,

B O ITEERHT 25E6TH,
KA AT N AN O R4
A VAR A SYANAY /a = wih
b LICHE,

* U R0 SRR T SRR
CE#eE RES 22 L 2

LTV, SEREFICLY

FEERE LWL (k) MABEDORIAB LR35 L,

(ENO)!

- DEEMRRBIC I T D BN OO TR & DEHKRIEO®@E TG

(B DBl — EHEARRED V 2 7 3 RIS G ARSI &5

- DEHAREE D@ TR T B OB | &3, IR &AM Z AR & L

CTEMRICESEERICh » TEE PG REOHMN 2 FE L
T UEESENEE LARWIRIBICE D L 04 A (L L

- DEEIRRED Y A 7 A SEE G GARBUIN | &3, SRR LS

SRRz DT o TY A7 SR S G Gl 2 WE Lo a6
BV T, MRS LRV IREBICE £ & & OB L 220
28

- RS T 28 TR B OBUIE — U R 7 SRR 3R S &

PR e LB L A R
MAEZIZ DWW TUCARSE L7e < 72
LI ERDHDHZ EITHE,

BIr@, BIR@ &L T, BiPR
OFH Liz U A7 5y B 347

FEHL A2 B DB eSOV, MBUE LY A7 SO R L

Al HBCEL U A 7 AN S

LARaWE 2,

i S D ATREMED 8 D 2 &I
BN,

cKPE Y A7 FRREAD 0 TRV
A ARE BT L VT
AR O BRI 2 T b EFHR
RE D i i T WG AR O B | 235300

52 LERY . ZORR MEBCE




U A 7 Gy AR FEAE & IS D fif

- BHRIEYE A OFRHERIMEARICHkRE T D b O LAUE L EHRIEER

{LV) A7 /M LIMT 2 L5 2
HNB, REIOM B AL E
BT 5 MBEAL Y 2 7 M FHO#
INZEHEE L TOARWET, FR®,
BR@ L LTS GRS h
DAREMEN B D & LI E T,

PRI FIEE RN 11722 FLIA A
B o%a L LT BEEHEITD

DNEFIZEES S R 2R ET D QRIEIOMBAEE R AR D

VA HEICB W CRSE#E D

RO LT EEET 5 ERBI DAL HD720), Fi-,

BN 24T O ATREPEDN B D &

FPRAN B 11270 % HiAT 3 DU OB 13 WHERTHALS

BREBEZOND,

EHRICHETLHZ B2 HND,

- BHRIEYE N OFEREG, FEEERDOANBFICHESE, U TOhA

THEETDHIENEZLND,
38 7 TG R 0O Bl
« - - IEHIRG R MR R OB CTRELIZ L O
FEAE 36 L OVRERI MBI ABUTT (FH24)
c o MEEFERORBEEB L OB EETREELZL O
U A7 5t IS (FH24)
< o - BRSO R L OMEGHERTO B E#A T
BELEZLD
MEGE L Y 2 7 ¥4 %0 (MR A
< - - MBEETERTOMBEEL Y X U FHMEE
*HRE Y A7 8 R EA
=Max (B4 HEAER ST (FH2Y) RS eI A
il (FHY) + U A7 SPSSIONTUG (FEY)  — @& Tl
FEEO B, 0)

(1) wPstg Y 27 FEFE> MECEL Y 2 7 4% (MEHEEE
Bl D& X
FHEILUE O O TR = (B4 R ME IV ABIU (FH2Y)
+ R AEE (FE2) + U A 7 S HEESIONEUE (FE
W) —WMBEE LY A 7MY (W B R RERD) EE T
FEAHEEO B

(2) MBEELY A7 {245 (MEFEFHERD =3 U A7 B
>0 L&
R OFREE=1

(8) Xttt U A7 FREE=0 D L X
SHEIEUE QD OFH R = (B A+ EEER SN (FY)
+EFRBMIN A BT GREY) + U 2 7 s I AE UG (FH
M) PRGSO Bl

- [ HARAE O 38 i T WG (TR O Bl — iE FIRRE D U R 7 Sy {4

BURDFIEC L DEHOFEE L
T HIZTEFIRBICELETUI

et eEgil) OREFE LT, RPEZBND,

WEFAOCBTLIHREEDOX Y v 27 u—nbRET D

EH AL ORIEZFE L, MFRIRRRIC 3510 D AR O GAH &

2L —3alrE{THI I ETRDD
TEREZLND,

CEE D OARBENE . FHELE O
MO NEREEN D ANEHEB DY 2

Fa D O MR G R < 2 & T DEFERIE O T lfa 1

2 L—3a U ERT ) FIERE IR

BO Il — EFARIED U R 7 53 AR S G AR | O%H

REIC BT D IMA BRI O et

LRODHE R,

CER AN DCEE L DA AR, Rl (FY) oAl

o Rk FRAF R 2 BB
LHENEZ NS,




U A 7 Gy AR FEAE & IS D fif

Y R0 GRS

XU A7 REHE GHY) OHIEE T L, EERE (HY)

DHHFRAEL TV DR AE L B O SHIIEER &

(fHY) OHELTHETD I EREZBND,

* EENOUCEE L2 PARE, A, FREEERS 1.0 IR 5

ROLZAE L A ORI IR S L CRET 2

LENEROND,

Q) Flin e CMAFEIHRNO 1 NdbT= b (51 M&H7=v) O@H
T HFE AT RO B % OV Y A 7 53 AR (- BEHE G i) G RE B fff 2 5
T LB

- fEli R OMABEHIRRIO 1 ANl b (@51 HHY) O

SEH AN O OWRET, FHEALYE A R
BDNERERRP D NEHEB D ¥ 2

B 732388 T IS A RE O Biflfi X O Y A 2 53 PR A AR G 4 S H

o b—v g VELT D FIERERIR

Bifi 25 L, EHADOREOANE (BILUKES) ITRLED

BEIZ B 1T D IMAB R O et

Z T, DEERREO @ T I E OB — EFIREED Y X

B | FRAFRIER 2 BT

7 oy AR SR S SR EII | OB RO DB X T,

- JEF N N OAREEZE FET D55 281 D HHUNAE O RIAFIZ O

DIENEZ NS,

< BEROHIEE ORI 5 2 5 BN
REWTZD, T LR OFE

T UTFO LS R EREZND,

(WEHEARAEIC BT D AN -I6 5 OBIBLS G R ER R OZ N 5

EWEL MR HEET D 8N
LE LV,

- TEHR FEYE B BRSO plEVE 2V
GEFIRIBIZW - 5 £ TOWIRIA

LB D KO T () IMAE R - BT (k) A

BV Baid. QOFENEEE

fahG-2 B 5 Sik

@) EERIEIC BT D NG5 OBBNFETEOREST D20

LE2OND (DIFEFIRREICE
g o NBC A OREIZ Ko T Y
A7 Zeith/ NS EHI 9 S nTREVEAS &

5L 8T % L5 ITHBL CER) MAEE - Bl CiER) A

Lr&EZ2bN, QUEFFEEFETE

HieG 2 ED D Tk

() FHETFOAE S 2 HRERAIFTI SIS AL (k) A
FHC AL Rk IMAERS G280 5 ik

IS DOFEFERAER TFICIRO S D TH < EHIR

FAREEA GFAICEET S Z LT
AEEHD LBABNDTD),

- TEHRHLYE H R O AEE DS
(GEEIREBICW 2 5 £ ToMEA
) BAEE. QB0 WwTTh
DHIELEHENEEZOND,

2, FHRARYE H RO MAE
DB EMEE TS D E TORRR

RED RIAGIZIE U T RO AR TV T 5 AR DED)

TIE@Z AV, ZDH% oS IXQ)

kb EZOND,

25 (TEHRAYMER | 1RPR O
RTBENZD) REPEZDN
Bo

@]
- DEFMREEIC IS T DB OO T 4, DEFIRIEO @ E T
FATEROBUM — EFARAED U R 7 AR SR S G RRTT + F1 55

AR ICHBT DM &35 ik,

MR &3, FRERAG RIS K
% 168 Y PG A R D B A G A Y
P DR ERS, (2L,
A IR =R+ U R 7 o340
AR o S I\ BL i)

- KA C & Dl TG AEEO BT — U R & ST SEE i A
BEUIG 2 L0 D BN 5 B G AYE RICE1T 2 B IR Y |
MBCEL ) 27 S EDORR LT D EZ T,

JEBERIE Y ICHER 9D Lobiitk U
A7 FERBENEINT 5 L B2 B
52 6, RIBIOM B FHR
fe, (Br@) DL EICHECE R Y X




U A 7 Gy AR FEAE & IS D fif

HoagA

JE i

fH A6

r

T
>

HOARAE O 8 T PR AT AR O B — EHARBED U R 7 S5 JE AR

SHeETUN (3. FIRO & RERD HIEIC LY FET 2,

i

- BHEELYE A COFERAMEARNITHkE T D b O L ARE L 72 HRLYE

7 FH LGB L AT REED D D

ERHIC HEEEAN 11272 FiAD

B o%a L LT BEEHEITD

HONBFIZHES HBERZMICHET 5 (REIOMBFEEHE LI

VA HEICB W CRSE#E D

OMEROG| & LT 2EES 2 ERET DN HLH720D), F

BN 24T O ATREPEDN B D &

7o FERANCIREE RS 11272 2 AL D & 2 FE DA, JHEEH]

BREBEZOND,

R RET S bEZHND,

- BHRIEYE A O KOG R R (C B 1) DM IS, BRI

HDONBEIZESE, UTOFETHET LI BB LD,
38 7 TG R 0O Bl
« - - IEHIRG R MR R OB CTRELIZ L O
FEAE 36 L OVRERI MBI ABUTT (FH24)
s B HEROREBERS JOB FHESTHRE LI L O
U A7 5T ()
< - - UBOHEEZ O KRS L OWMBE R ATOHE e
THELLELD
MEGE L Y 2 7 ¥4 %0 (MR A
< - - MBEETERTOMBEEL Y X U FHMEE
KISV A7 FEHE
=Max (4 HEEMERMGSUN A BN (FE)  + Rl I A B
il (FHY) + U A7 SPSSIONTUG (FEY)  — @& Tl
FEEO B, 0)

(1) wPstg Y 27 FEFE> MECEL Y 2 7 4% (MEHEEE
Bl D& X
FHEILUE O O TR = (B4 R ME IV ABIU (FH2Y)
+ R AEE (FE2) + U A 7 S HEESIONEUE (FE
W) —WMBEE LY A 7MY (W B R RERD) EE T
FEAHEEO B

BHREAEYE R ISR T DM IR = M BB U X 7 kR % (M
5 i w3 D)

(2) MBEELY A7 {244 (MEEFHERD =3 U A7 FBi
>0 L&
R OFREE=1

B HEEYE A IR 2 BIESWIR = xb it ) X 7 8RR

(8) Xttt U A7 FREE=0 D L X
SHEEME QD OFH R = (B A+ EEER SN (FY)
+EERBMIN A BT GFE2Y) + U 2 7 s E I AE UG (FH
M) R RO B

SHHEYER (Cd51) £ B IE =0

EN®)

MR &, PG RIS K
% 38 Y P A A5 R 0 H Al 2 AR A
MR RS AR, (272
L. faft MR =He+ U 27 5
PRI A SEAE G A B i)




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

U A7 IR R &

2. FeRISE A

MBGHROFHEAMER BN T, BNEOEEICED D TOMOE
PEDEIGN 2 0% LA ETH D7 HIF, FRRIREEHIEIC L MECE
U A7 FME A RE LR U 5700,

AEYER R RE IEE VWA IGAIC, MEGHE O EILYE A LIS
IZBWT, FNLEDOEEICHD DZDOMOEFEDEIEN 2 0 %L E
Ehole b LT, T ICMBGHRE 21T WG E Tk~ 0 Bz
LMET I, ZOHE ., IREIOMEGHE E CEUL & [FEHO B
LY R 7 Y48 & ke L CHW D,

- BORBEEERE RIS 2 A L, BNLEOEEIS DD Z OMOERE
DEIER2 0% L 22D Z ENRIAEN DG, € DB THE
SR AEITDRVO THIUT, R E T E~T Y Z 2 L3720,
Z O E . WIRIOMBEHE £ TRBEOMBCE Y 2 7 F 448 2k
LTHW5,

HBCEAL Y X 7 FE SR A iR T AR (T SAAE 2 D AR E B G

Bl & R AU & BN O A G L B A PR LB

- BHAREHER O EFEOEPETIE

il
H
MR E 0 &35 & 5 a2 [EARICAT O ZRE LT
TEHARAE D18 & T PR AT B O B — EHARAED Y R 7 Sy e
o 2 e 32 £, | T R IRV R o

- DEFERIBICH T 2B @ 0BO PF) &, TEHEEERICEIT D
7

- FERAS AT & 2 @ PRI EHOBUIIC G T D RIA LB A bR

JLEERIA D ICHEB S D L kG U

A7 FEREPEMT D EEZD

HEHRIEHE QI DM IS FRRO BT OJE (D)

N5 enb REIOMBFEFHE

LB EEZONDZ LMD, FHRIEHER BV GEBWIEL H 5

LA, TEAH 72 SRR R O (R |

B3, RN IR T DM 2 V> TR S e LR

pEMEND L LY (iR

EL. MBUE LY A7 YU OMR LT 55 2T,

CEHRAE RIS T 2R A 0 L 925 X O Aede I A tHARIC

@) LIS BCEA R U 2 7 A0 1%
DN B ATRETES H D Z LT

[ b=y
EEI o

- B R R e E IR DAL

DEDOTHEEZEEST D200

179 2 & U U7 E EIRRE 3@ B Yl AR O Bifi — & BHRRE D

FHIZHWD LD TH Y | FEBEOKH

Y A7 Gy AR SRR G B BRI ) OREICHV 2 TR (LT,

R CHERTE 5 bOTIEA

BEHAER) X, UTOHETHEHET L Z EnEX 6D,
RS AR O Bl

- - - PRI M B R RS O SR CREL - O
PEVER G J5 K OVERRIHM IR B (FE24)

c e MRS ORBEL OB S TRELZLO
U A7 RPSHEEATU (FE24)

- - - WBIF RS O SRS L OVH B EH R AT OB e

THEELELD

HE R
= (B &+ FER ST (1Y) + RISl (FF
) + U A7 aHSEEASUlT (FE24)) i@ H PRI EED
Bl

3. FERIHEEIE

- MBGHROFHEEERICEBN T, ZOMOEED Y 27 GFEHEPE

WZ L ICRE,

X DMDOEPED Y A 7 i E B PE

HERKEIE 251 0 %L ETH D 613, FRlIREIEIC & Y MECEE

HERREIES LT, U X7 REHEE

VA7 S ZRTE L 2T TR 7RV,

BEEN R EE e TV BB A, MEBGHR ORI IEYE A LS

EREIEIZ BT 6 EHELS D
BREDIEEIS 2 a8,

* U R0 Sy RIS A T, B

IZBWT, ZDOMOERED Y A 7 FEHEEERKEIS 251 0 %2 1

HEAL Y 2 7 FH Y EH THEERICE

Lol L LT, FICMBGHR ZATWERIRE T E~YI D B2

B %70 HE A 217 > $

D MEIFIRDS, HER~OR B BE L IR E S EA~Y) ) B

Z BAREIC RIS ED T < 2

ADHOMBGEH R 2 FEhid 2 2 & b ilRE, MBGHR 21T bR WHE

ENEE LV (B2, BORIE

Rl D M EGETHRL E CELT & RO MBOEAL U A 7 8 451 2 Akt L C

PEMEIREI G 2 RIE LIt B &7

A5,

- BORRY S PERE B & 2 2T L, £ OMMOEPED ) R 2 H7E A pERE

<, BHRAEUER ORIEIZAET L7

FREIED 1 0% b &7 % Z LRIAENDHE . £ DBBETHMEL

BORAE PERERGE & 2 % LT
BGEHROMBUE LY X 7 f Y4 %
BET D&, FFETIEIC
FVRETOIVENRD D,

AR ETDRVO ThiuE, FFEETIE~TY B2 50837280
0, SRR~ ORE AR L R E S E~T Y Z DB DMEL
R AERT 5 Z L bAlie, MBGHRZIT DRV EE ., KIBIOME
B F CTRBOMBUEL U 2 7 # 48 Z ke L CH WS,

- MECE(L Y A7 %% e T SRR 24 A0 & Y A 7 43478

AL
A EAE S S RREUI & B & ORI E B LA PERR L IZEED 2 0

E)O

10




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

D2 OFIT T OB THRET D ETHRINDIRRELETHHD,

- BN E RIS, AR EEN Y A7 (BPEOMARAEBIC L Y B8

BME T 2560 28ET200THY, 2o, BEEEY 22
Gfiffe & = & DTS5 2 SIS REA L 5 D) 2B
LEIEDTVE &,

3. BRISE I TEDO N UTRIRIRE 7 ik 2 iR 92 2 & DA

- Pk 28 FEFA GBI RS 412

1 EIOBECTRAET D L TRSNDRKREL T HD,

- FERISEE TR, RS RSN Y R (EPED AR AENC & D BN 40D

BNMME T2/ 2585560 THY . o, AEEE) 2
LR L BB L ARMT 2 2 LITEWRAEL 5 26 2EET
ZE0IBOTCVWE L, EEL, AEESY A0 H b TER
RICHT DI AT ITEETLHZ L,

4. FEREE G IEOWNE SUIRR G E 7 i 2 fkfge i 42 2 & O

- SRR 28 AREAE SIS RS 412

LYWz O T

* B SE T IEONE IR E LT D Z LA NEY TH

% LEGHEN WY 5 50 FeBERICET L EHICAEY T
b2 EDOFREMNT,

AERIEEIC L DEEOBY N EENTVAZ D, ERE 34

o Tl E A A A2 AE i T AL

LYWz T

FI T =R HICHIET 208
O TR A2 MBI O ED
B D GBI KIS T HFD
RESE) 5 6 &k (FEEEIAD
TR A BN E 2 7248 ISED B L
% TEReRI G E J7 15 D NAS I3 F5
REFEEMBT 5 Z & B3R
B THDEOHIA] 0 h
D

R EITIEO WA TG E L2 5 2 LAY Th

o e Aa A AR 1A T LR
FIU T =R THICHIET D18
O Tl A2 T DR EDN
B bn 2 BRI ks 58O
HESE) F 6 & (FEEEIAD
PRz E 2 7o) ICED B
% TEReR G E 7 15D AR X3
REHEEMMT 5 Z & B3R
B THDEDOHA] 0 h
DI

R EITIED R LI £ 0 W

% LESHIN WY 2 5t FeBEII Y 5 EIICAEY T

BV 27 YN T 5 5%

» D E D RZNT,

- MEBEAIC D EKRBOWMY PN E SN TND I EnD, ERG 35

G RO BT G
DR FLE S5 65
bb, EDIH, KRR E LS
FET IOV TH T oOs
HEFEO L L TEDTE
< VBT R ESE OEFEHFED
NEICED, KREHTHE) =
ERHERE SN D,

- WBURGEIC DWW T, IRGR S

%5 WA B ED DB A2 L TWD N E S vy BERE T T

- MBOREEIZ DWW T, IRAEWR S
O HHIIR (FREEER T2 4 H

B 5 A BICEDDEMEAMLE LTSN E I v R T

O HIIR (FEFELK TR 4 H

7 < EBIORBL S EFE L 72 ETHMETHLESHIRA L LT

LI ICREFTDZ &

DR BN D,

- ASE Y PEOHIMTE, HBGEHERFZT ClE 72 SUBUREERFIC 1T 5,

< JEAE TR B DGR

B

1F7 L, AR ORN S EE L ETHEMETHLIESHFEAL LT

LN IZHETLZ &,

DOYWrRRD HND,

« ANJEYPEOHIWTIE, WG ERE 2T TR W BUREERFIC 1T 9,

JEE TR DAGR 21572 7151

- MG - WBGEE L 1, BUEDRIRESEPTEYTHL B

DETRAZFGHIRADM LB aicid, R THFENICH > T
e RETHER O 5, FeBPINIIEE SN EZ AV TG
RUELEHICEAT LI EROOND,

- FERNAEFEORE L OSEM « 2 A I 7L TR, #lxiE,

TORHIGE kD —E L U CEAE G B K ESE DGR HFEONAIC
O UKBER TR S, YSRMEOSE AL D . NE )
HWT D ENEXBND, ZOYE, EH EOIERE TRV

Hl->- CEERSNTWVWDEZ & . BE
O Z DRMHESEIEIZZ LD e 2
D DY et N N o
AR XY TIE AR & T X
%

« I BORRIERNE D A8 24 PE O HI T 1 2

Too T, MENTS U CHHEH IRF
ROBPEREREDIEREANTFT D

ek
el o

sz T4, BRIGEEOH]

(V)M BRI C 0] 7 e

WBUREE COHMTEE T, B2 I3RS T D5 a3 MY Th

Hlo CHEEEN VWL L BX
O Z ORISR 72 2
& A ffEEE L 7o e
A EAH Y TIE 72w &l &
50

* P BORRGIERSE 0D AN 24 P DT 2

2o Tl ML S U CREMER R
HOGHERRSE O RAEATT S
Z &,

*DUF. () Qb AEC R T

TRIE | T2 L) AKHEIZDUNT
13 BRI e e % T 55 CFE

DAREMEREWEEX GNDT2D, O BRBRENSNETH D,

- (HTAE EERG A AR — ATAE B i T IFe AT 3 AM) — CREREFR{T M

DT ZEDREE LYY,

AR BT O B A SOk L

PR — SRR E T RIGE A R Af) 2SI BCE L U R 7 A 48R & KIEIC

TV B 56 B O R B I E AT

LS5 E, Ziud, HAERE THMBCEL Y X 7 f S5 E KiEIC b

DM BT 2 RO o $ofiE & 3

FIDEINFAEL TEY . B ESIEDOKGRE Z T TS0 5

2,

L9, NENTHD LHMTDIEELBEST HZ LITHET D, Fr

R—T7 . AWESEEN) AT | @ ()

THABZ DWRNEEREC b DEEZ HNLD,

11




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y A7 Gy AR AR S

(2 MBURGERE ORIBEREIC OV TiE, IRFREE DR THIRZ &

=~O) BIr@) BIr@) ok

BLTRETDHZ L,

- S BORGERE (CBAE ORISR E T IE 2SR RIE T HED) D LAERIK
BRI L7z e B TR IE RE SISV TV D b
DTHLHN, ABAELEZTINEEOMRENTILEEZON
2o

A FERIEE S EOHIR

(1) AHiksZEEh ) 27

- MRS ZEE) ) A 7 ORFRIREETTIEOFIRE LT, BEERNZRREET
TBICHEC 27155 TVaR (X 2 5iE& 3T 205, BIRLSATH
UAZ TV A ERET DIHEFNEZLOND,

WBRO)

c FOMOBEOETEIT DY 27 /U Z— BN, ) R
FREGKRIGHE PE & % T B LIEASHED D OB RSO FBIN 2%
FICHESEXFETEHBT 2HEICB VT, ZOMOEEDLE
FRIEHE ) AR RE Y T2 0D LR L, Y%
ATARBOTBREREITARY T2 6 D & B g LT 2R -2 Ofthod
BEOEAN 2 0 %KM TH D & &, HEHEAN LT EFIECHE T T
BUE L) R 7 fHEERE B ET B Hik,

9 IREERERY e R E T IRICHE L %

- ) 27 FEAEPER GRS 2 S L Y BUE b Y 2 7 fH Y B E R

FEIZBWT, U R FREES:

ELTVD T —ATBWT, FETENY A7 BE e RE]

BEICHY T2 LD LR LT

& & R E A KGR 2 S T e R DEE LI 8,

BBy T Y A TR E A B TE
PEEBWE [(Zofo&EE| O

- ) 27 FEAEPER GRS 2 S L Y BUE b Y 2 7 fH Y B E R

FEN2 0% EIZRD5E T

EL TN —A 2BV, FHERMER TOEBOEFEDE FER

b, —EOFFEHEIANZR DI,

PRENE DY ) 2 7 G G PERE GRS & RIRICTElE L TV 554,

B R o IE 2 R R T
SVTWDHLHMT LI L%

* BN E S iE D AKER 2 5T T R D Tl 2 8 2 2 IR DL & 732

A,

SR, HDVITERREOHE LWELR H - H 5,

EEIRBICE T A AR S L T L Y X 7Y% A A
ELTND 7 —ATBWT, EFIRREIZE T DN ARG E
DT DGR E Z T WA D RIEICTET A Z LA RIAEND

%t

(2) A BB 1B ¢ oof Iy EL

RABGH C OB, B2 EAICRES T B B Rl 4 T
B RN & B DND T, | AR LETH D,

< ) 27 EEREEREREIE 2 U CMEE(L Y 2 7 R4S R
FELTND T —ATBNT, MBGEHRAEERCEEFENY XY
L TE T AR R B 2 R RTE IR O KGR & 5 T T R0 5 2
FTETHDZ EAHIAL TODHEA,

~ V27 FE A PER RIS 2 O L Y BUE b Y 2 7 Y B AR
EL TV DT —AZEBW T, FHHEANER TOEROEPEDE PERE
BREIE DS ) 2 7 S G PERE R & & RIRIC Tl L TV D55,

BB TR D KGR % S T o R0 B Tl 2 A8 2 D AR & 72
St HDOVITEHERREOE LWL H > - 5E,

c BOFIIEIFIC LY . B ESIEORR 25T TR RN DT
% 8 2 2 A PAERER O KI5 25 RIA £ D55

5. FRIEELIEDHIR

LRORWEARH D Z L ICHEE

T7O

SHBCE LY A7 MM ERET D

7O E LD (REEEDY
A7 B ORI,
FETENERNIRETDE L
WCHETHZ L,

cEDOMOEEE LTRSS LT 7

VREOY R Y H— R
. U ATRBOIRERE L FI%T
BB EFREFENHRLZLTNDY
B, STy v KEE YRS
IR GEPEICHBL T D HD L L
TRV S Z LIZFHETH 5,

(1) filfitgZ58h V) 2 2

c U R RS TR W ER A AR S O ZEE) U X

HRIZH S FETH-> TH Y

7 DR BIrO~®) &, gL ) A7 RECHREREL D X

IV RBAREREL 7 L, Fio, EEIRBORENL B DO TAE

X ZOMOEPED V) A 7 G G PERREI G 2 £ O OB PE

LB LT, BT L HENEZA BN D,

LRORWEAENH D Z LI E

ERAR

12




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y A7 Gy AR AR S

(BI~@)

c EDOMOBFEDO R T DY AT /U Z— R, U R
IR GG PE DA G DR L [AIETH 5 LEASHED D O HRE
DOFEB R FERICESEFETLENHWT 2 HAI2BV T, Tofth
OEFEORIETNT % U A7 RBSREREICHEYT D H 0 &5
2L, Wik U R ZRECHREEICH YT DL D & Bre LBy & bR
WEZDMOEHEDEIEIN 2 0 %R THD & &, EUENLREES
IEICHE U CIECE L Y R 7 MRS AEA BT 5 ik,

BRG]
CEOMOEEDHI L, ~y TP T 7R, REPE, ST N— k-
IAT 4, 2T 471 (FER) FBITHMEINDEEIZOWNTE
NENREZED, YRR E TOEEL RO EZOMOEED
TGN 2 0 %AW Th 556, BEERLRREFIECHE T T BEE(L
URAJfRSEEEZEET D Hk,

UL SNTEBEOREOED )T E LT, RENRTEA T
VI AR Fw— I MO REFENED DL HFIENEZEZND, =
DA, MM SNTZBRED Y 27 /U & — L HPE & OFERIE
BEEBTOLMLEND D,

UL SNTEEEEORBOTED ST L LT, EEOREN TS
AT oI AR Fv— I DLEH SN R ARG DT TEH
ETENTEDDHFELEZLND,

EMBEREAHER L CW A KEED Y R SRR 2 — U BT S
ZLEbERXLND,

c VAT ) E = TR E BT B 70, RERRTSHA VT v
I AR T~ —7 | ERBEENPHEG L CWAKEEDY 2T S
) —ro@aIclE L, EHMIUREZERET S Z ENEE
LUy,

BRI BRI W TL,
ZOMOEEDET E 72T —H D
VR /) BR— RS KR
ZAF T RE R B KIRIZ 2L LT
RWINE S DEMERTHZ L,

cEOMDOEEL L TR LTIZT 7

VRN Y AT RECH B FED
HEOETH D EHEETENHRR
LTWAEHAEITIE, Y%7 7 K
HE U R TIREGEPED I T2 L
MRl Z iRy L, oy s
BIER U A7 RBC S B FE IR Y
THHOELTRVED Z E1FF
BETH 5,

- BRI BGER IS W T,
T OMOERED I E T2 1T —H D
VR /) BE— RS KR
AT T2 RERD B KIBIC AL LT
IRWNINE I DEIERTH L,

< ZOMOBREDMALIL, T
EEZEO TZOMEEONR] 2fF
T HENREZBND,

cHEREED [ OMEFEDNR)
R LT OMEEDM %
THHEICIE, RETH7 7R
LDV R Y B — R EE
LTWbabotEZ5ND,

REWRTHA VT v 7 AR
Fv—2L LT, ROLI LD
DBRFTE ., M b ST EREID
W e b DOEFERT 5,
(NP7 7 FOBIIR)

Credit Suisse/Tremont

Hedge Fund Research

Hennesse

Eurekahedge

(A EPEDBIR)
HIER E 1 TH
NCREIF index
MSCI US REIT Index
S&P 7 o — 3L REIT 53k

(FTAX=1 =7 AT 1 O
)

Thomson Reuters Private Equity
Buyout Index

S&P Listed Private Equity Index

(2747« (FEs) OHPR)
S&P GSCI Commodity Index
Thomson

13




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Uz

paki!

HH

1]

2

B

BIR@)

- AEAERY R BLE T E DG PER S LT, BURHIGEPER RIS O 5 R
WWHRELTWD U AT IZESWTREEZ ED, SEREICHREEZTEL
72 b O & HMICAR L TMBEEL ) 2 7 FRYEEE R ET D ik

- T ORMOBPEDFRIIL, BERAIE PERRLEIS OFRERFITAE LTV
B Z DIMOEREIRD YV A7 INOHET 2 HIENREZ b D, £z,
Z DMDOERELSOEPEDREUT, FEERNRFESIEER T Y 27
BEEEHNT 2 ZENBALND,

< Z DM OB RE DRI E E D HERITIE, FOMOEEDOHR (HIRE)

DGR E) TV A EBRELTCEET DI ENEE LV, i
ZIE, TOMOEFEONRIT L DU A7 {754 ED DB, (FR
@] ITHEASNWT, ZOMDEED I B, ~y P T 7 B, REIE,
TIAR—F AT 4, T 4T 4 @) TSI
LEFEIZONWTENTIUREZ ED ., YR E O TG & R
72 % OO & PE DLRE A BURTE FEREELEI A O R ERFICAE LT
HEDOMOEFEINRD Y AT ERILLDOE LTHET DI ENE X
Hb, 7212 L, BURKEEERAEIS O Z OMOEHEDNRIZH D
boP, FOMOEEREIIH LTI R 2BETHLENTEXD
BAIE, TOMOEERART—oDREZAETIZEbEESN
7200,

RERAT 5 TIE OB MR OLRERY AT, EERO
BRI A OREIALET 5 ) 22 1SSV B ED
B BIET 5 2 & b T,

S WMBCEALY 2 7 FISEOREL, FHRANE R R R ORAEER SIS
BUEF TR TE LT 2 BORAE PERERKEI G O45 B PEORERE]
BERLDZET, KFAEORR LAEKRmERE L, Yikikmic
HREDRE T LD HIENREZbND,

HIENG)

- FHRLELYE B RS O PERRRLEI G SUTBOR B PER R EI A 2 b 212
FEEIZ OV COMFRINEE R L OMERERZE, AR OB %S 4
ZE LT, BESKR T OOMFIGEES L O RAE R, £
D TVaR(95%) Z H\W CEERKRT—O>OREERET 51k

AR OBEEIZE T, EENRRETE I ERRIC, FEEMOME
BB LW &G TR,

* B PEIZ OV T ORI AR RIS I ORI R 22045 B PEM O FR B4 &
B LTS 2RO DB, FETEPIRE L TV L EES
EA NI ANT=2EEZRNT L2 EREZLND,

- BEEOHIFFINIRRFE L RO, FEEFOMELE X Y LT
—Z2EZFP LT, BESKT—OOMFMFIGE R L OFEERA %
RKODHZEBARE, 7272 L, B A MY AT =X EFIAT 56T,
T L ICEEMEGRIE D EB L TV D 2 LITHEN L,

Reuters/CoreCommodity CRB
Index

- BEPEORET, BRI 22T A

VT I AR T = DD
MORMT 2 ES, BHRORH
RN DREET DL (B - B
DHEHFEROFE LT %) FRE
AT (R

- BORHOE PERE RIS 13, REER =

R HAEA S TOFS R
FEBEICLVRESNL VWS
W, HEABURRE FEREREIS DR
ERHCRE L) A7 2RI 5
ZliEFmEThLEEZOND,

- BOR BB PERE G O FE 23 B

HEEIVEITHDGE. BURNE
PERERR B G ORER S THREL T
WH U RS H— IS EGER
BES T AT /) H— b el
LTWAATREVER B B 120, Y%
WMBEHEICB W TEEFEDRZY
OB ZAT 5 HEOR BB,

BIR@D B LY MG % 5%

i L7210 B F DR O M B EHE
FEfETDHE TORIZBWT, B
RIVEPERERES & FER DGRk
BEIGPRE S BS54, 8
ELTWDYRY U H—2 4Tk
BEL CWDFRIEBER S DT, £
DI DO B FHFRAZRE ST L O
ol H O 4O HWT 21T 2 F D
BB DS,

14




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R oy

=
>
e
b
&

BB O FEEF EOFIR)
PR@~GIZBNWTHIRE L TR LI FEEZIZI LD, Koy L&
ARS8k % 3R U DR A CIM BB L ) X 7 MY EE A RET 5 Ik
BIBBEKICHOWTIE, BETEDE A M) WLT —F % S
REZREL, TVaR (95%) & LTRETLIZENEZOLND,

< BRI FLER] >
SR« 1995 42~2015 4% (21 4Ri)
MEH . 14
KGTF—2  ART—#
ZEEER (0) = (1995 4 12 H#H—1994 48 12 H #44H)
/1994 4F 12 A #&E
LURTRERIZ
EEEE (1) = (1996 4F 1 H#&E—1995 4F 1 H #&H)
/1995 4% 1 Af&ME
ZEHhR (239) = (2015 £ 11 A#E—2014 4£ 11 H#&4H)
/2014 4 11 A #AE
(2015 4 12 H #&4M5—2014 4F 12 H #4iH)
/2014 4 12 A #&E

i (240)

ZRD D,

N

40

. 1
ETHEOBATH =
t=0

N

ZEEH R (t)

1

240 2
Sap 1 I - A OB AT-)
T 4t=0

%ﬁ%@%@ﬁ%=J

Z3Rd, TVaR (95%) =2.06X (IEMZMOEERZE) K0, R
=2.06X (KEROFEERAE) LRET D,

(2) AfZEEY) 27

* BFEEERICOVWT, PIFO LS REAICHEV T, AEEH Y X

cBEARNY BT —HELTIL, X
S 20 ERIRREE, HIESIM (¥
AL HRTAR) 1 HFETHD
ERBZHND,

< 20 FERBEOE X MY ANT—
2 W5 2 L BNEERSEAIC
X, EXA RN IAT—ZIZHET S
& B 2B D R i DR FE RS O
B 27— 42+ 5Z &
HEE SR,

<20 FRFEEOE A N AT —
2 EWET 5 EREEERSGE
20 FE L VWKL THIEHET
EOLRBERETEDEEZILN
DAL, 20 LV ENER MY
HNT — 2 TR ERETHZ L
HAE IR, Bz, TEH P
D KM %2 Z JE L . Global
Investment Performance
Standards #£&#512, 3 MO E R
FUAINT—% (36 HDAKY #
— ) M OAEREEE U R A
RETDHHELEZOND,

- AR IC AT DRZERIC OV T

(2) AMEEY 27

- FRAEBERICOWT, UTFO XD 2BEEICIT, AMEEHY 27 %

RIS HE AR DRIFERIC OV T

JERETRENEBRHNT L LREZBND (RBOHIRTIE,

IR Y 2 7120 ZREL

DL ORI Tred LT b)),
ek, ABEI) A 2EZBBTDHEIBDOTVDHLHEDOTHDL L
LERTWAER, ALY A7 Z2BTE LRV L ETEShR

A

a. TIEFR
Bk C I ERE DR EAME 42 2 L AVEESh DA
b. TES T
BEFECERAL 25670 Y, TEFREROUGENME
B2 D WBRREVWEES
c. TREGRS
WEEER - BRI L 0 Ao E A BT TR Y . TERSR
DZEFENF I VT ERPLRIC LV AT L EEDPREIVWGE
d. TEAKGSE
I AEAR G- P AT . TR ARG SR OB F 7 13 TR A 4G
LV RAT L EENRE VG
e FHIIAZ O A Z
BN O FLiA T & FREOFE L BB RAET D
ey
£ RO T
AL CODEEoEENRE L RIALOEIF - 13E

(R

TWVWDHILICHETDHZ L,

EETLIEDRLEE L, EREL, PEFRICET LI A2 135 IS EEY Y A7 12X W EEL
352 L #EBOBIRTIE, LLTFOFEME=ROIE Tk L T\ TWAHZEIHETDHZ L,
%)
< U R RASEEAIZB T 1
B L U A 7 FE YR O R
a. TEF|Z EEBOREEEIC L BAET B =
Y 27 IR SEE I B UL, T TCORA IR J 0 | et oA - EEER
b. TEIEL =K WEITHILERDILICHE

B FERZRM L TV LHAER L, TELCROUGEN K

THZ L

BIG2 D HBPIREVHE
c. TREBIIRH
BiaBF e - BRI & DRI

* SLHEROEEN I L D EBOLH)

R, ERUC L D AEER PRV

£ THY | T
DU ¥ 1= IR & 0 RS 6 AR
d. TS

AR LI S T RAR RO B 3 1o (AR AL

BT U A7 R SeAp 4y b
LU Gl b 5kt & e » T
LNHERTL I ENEE L

LV RAETDEBRBREVGE
e. FIHUMAL O Rik 7
BHRIAF#IC K0 BT D560, U A7 55
ABFEAE S G PTERED D D EMEROEENFIZ LD . FHIIMA
BICEDAERPRAET e
£ B DO TR
AL TV LIEEOLB AR E S, AIABDOEE E 72 13FE

A

15




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

FRIEIZ K 0 FAET B EEBRRE VG
g —HRA BRI R
— IR ETEIR O FIAG DB F T2 1T EEOFES - — IR
WL RBET LERPRKEVES
h. BiEE AR
PR ERAROEE F - (T EBEOREREIC L VAT L=
ERRKEWES

- RSB 32 2 L2 K 2 BPMEF O LB 2 Jirte ik, [HK

< W7 7 RIATSH AT, B SE

AR KV RAET DR REVWGS

g —HRARIE
— I EBIRD RIAH DB £ 1T EBEDOES - —FRidaEiR
WXV RAET L AEBDREVGES

h. BEE AR
fEERAEROEE E I EEOEEREIC LV RET 555
HAKEWHEE

- FERERDEEN T D T LI & 2 IRATHA AT AR YA O X 2 4y

© W7 2 RAATH AT, BRI

HUEEHS K OB 4 D BRI D ZEBY O FE8 & TiE DO effE 2 i te )y

FEOEH) L IRHEROEH) L OEE

B, EFT3ZOM; 2 RiALTIEFEREZ bND,

- BB OBEICHR Y IATe~ & b OB OBIEICRE Y iAte

(CHDBEET D,

*FHC, FECROFPROUGET, it

PSS S I SR OB 2 BiATe ik, IRHEATHE () BUER

FEOEH) L IBEROEH & OFEE

WEH, Y A7 SRR SRR S SRR B M OV N 4 0D B FE D AR

(D BET D,

BOEE L TEOTEREE RiAte )7k, 3L OM S 2 FiATe )5
EENREZOND,

AR G OFEICHE D AT~ & b OIFFAE S O FHE I HK Y

*FHS FECROFPROUGET, ith

Zk
Al o

- BEL
)

-
—
-

HOEES (HE V A A TERERD RiAZB L BB LI & 5 BET
&O

 EEOIEBERIZOWTHESNCEHE Lz b Oz Hilllcd L B 7%

7
EAMERI) A7 E30L, BMRERDIBZNNH DI LICHE
95 &,

- OISR OEIES, EERSOLBZFE L CTHETD Z

LREZLND,

» U A7 SR SR S DA OREERT B EE T OV T, K

B HEE L LTSRS OEBZEE ST HZ LIZLY
MBCE LY A7 Y AR ET D 3B b D,
GHECE(E ) 2 7 RSB E R O i T BRGSO
ELOEBERZ TICHEST LI ENEZBND,)

- BEEENY 27 Ox5 LD IBERISA OSBRI OV TR,

BB OREICB T D RIARLE—D b DEHT5 2 L,

- BB ) X7 & 2 DBRCHER A 2B 2 DBRTITIER A &2

EFEREOW 572130 - A

e Z &

EHRE L CAEAH ) A7 2HE
LIS LT HHBICHETDZ
Lo

- WHERERFDE 2 S OwH & LT

FOEST 2 Z &Nk & b 53, T— VW — 2% IE

B2 ATE D DORAEZFR T

- BRI AR E T BN iR W IAATEFER D RIAT L B L 2K 5
Z&

HMETD

* BB D IERIZ OV TEBNCE R Lc b D 2 Bl 2 L LT 7248

ERMEEB) A7 LTHL, MRLERDIBENEHD Z LITHE
THZ L

L U A YR AR i SR O ALY A LB sk A

EFREOY BRI - WA
EHRE L CAAH Y 27 2HE
LES LT HHBICHETD Z
Lo

cHEEAIC Y R R RS

WTHETDHZ L,

- BEZEEN Y 2 7 FHIZ B L iR EATRE A B S R VY 2 7

Bert gz s LT
L% ala Ll ) AT A
eHEOEBHPRIAENDHE
(B LS ROLE 2 EE
THZ L

TR B S RMPREBUINC ISV T, B R0 AR 461
HEOMR LD Z Linb, B (k) MAEZRALZ L%
HEARLT D,

- AEEEN ) 27 Ox% LT D IBRIS OSBRIV, B’

RSO AEIZB T RiABLFE—DOLOEFHIT 5 &,

- BUEEEY ) R 7 2 E 2 DB G 25 2 D BRI ERB A &

- WEREREDE 2 S OwEM & LT

HOMaHT2 2 LT LHEU TRV —AbEZD

B2 2 S 7 e v b 2 fE

FOEST 2 Z EN—RNE DN D, T—NVREWT— 2% 1E

B2 AT D DORIE 2R T

N5, ZOHEOEHNE LT SN FIEERWEEZ BN

B L FRms—i L — RIS

oMz ild2 2 LRALT LB TEIRWT—AHBERD

MfEZ #5887 v M &1E

05, PlAIE, WEHEOZER T 2RI L2 LERETDHHD

TS LIUET D LV o7z HIED

No, ZOHEOTHFVE LTI SN HEFENLEEZ R

BRL . END oS L— B AR

TlEZv,
AL, ERRICHEHTEICIE. T 2R 0, ET L 0HT
HEVIFHODEIIRDEETLINERS DL EHZHND,

<AMEEE Y R 7 BB D R RLE FIEOBIR >

cBEEBY AT ED L D IZEET DO BER R FIEIZONT

W, BB R b OREZHND D, 22 TliEk, WL OB &R
TOHETDH,

ERAbND,

205, BlAE, WEHEOEZ S 2@l T 52 LE2BETLHHD

WS LIUET D LWV o e FIEN

T2,
BL., FEICEHT2BICIE. T — 28R H0h. ETLDH T
EEV TSP ECRGEBETINERNS DL EHZZ BND,

<AELE U A 7 BB D R EE FIEOBIR >

cBABEETY A7 2 EO L DITEET DO BEA R FHIEIZ DN T

X, AR bOREZ NS D,
TOHET S,

I TIE WL OO AR

EAbhb,

16




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

. FERERPEEN T D 2 L1 K D BPREB OLB) & FIAL TIEOFIR

© TREREE & AT EITIE,

. FEREREB T S 2 LI K D iREATRE A BUlA S B N R Y 5y

<7 ORI R L TV D

CU BT EH RIS E S % 788 2 RIATe )5 {5)

VTR LIEZ 2 2OFEZIFIZEDHEDIZHOWT, [FRFIZEET 5

Z EHAREE DS, IR D,

[FEAI 2% 2 J7]

(BxF1: 7, U THIR)

W BT EHRIICERAE 2 FEREER A3, 20 421 1 BIOBE CTHRAET D

FORE B 720 T < Bl 4

PIARSEF S  SRREUI O 228 2 FOA T T IR DO BIR

ABUfiOLT b RirTe Z L IZH

CUBHET RIS % 2248 2 FUA T JiiE)

95,

SRRSO EENTEE L TV

LU TICRLIEZ 2 90ZFEZ HICEDHDICOWT, FAFFCEETS

Z &L EREREDS, BB HEET D,

[FEA 2% 2 J5]

(BExH1: 7, U THIR)

W B EHR ISR AE S 2 JEREERAY 20 41T 1 [BIOME TRAT S

EEZOND AT, BRI
HEFROLT LI EHEZD
N2,

D FLRERIC P95 AIEAE) Y

ETRSNDRREEH) L7 LAUE LI Sas, SRS HIHI T2 O

Wit EHREERICEKIT D AR

LTSN DRELE) LT LAUE LTCHEIT, FEREREBH % D

A7 gt b3 256 AR

BOUMEG DL BEE# Y A2 L L TEZLHD,
20 FFIZ 1 BIOBETRAT D L PRI DZEEE, Fko i L

WD LY B U728

FEHARREIC IS T & (R B Y80 — U R 7 Sy e AE

OB Z BB D HER R

RIS > TRV LB

Sethemsil) OB AEEE ) 27 LEZ DO,

WIS X BHPICHE T2 2 &0, I EDFEEN D TVaR (95%) %

WL THETT 5 Z EEE LYY,

20 FFIZ 1 BIOBETRAT D L PRI NDEEIE, Fko s L

HAWCTEHRET S (k) ZE&nEZIBND,

OIS 5 AELE) Y

WSS AEMICHEET 2 Z &R0, WEDOFTEEN D TVaR (95%) %

DRSS L,

SRR — RO D B D Y

HAWCEHETZ (k) ZENRBEXbND,

A7 F I AF L S FEIRER
EHOMHBFEE L2V &%
EzohbdN KR ERDEZN
BHDHIEIHEETDHI &,

(k) ZZTiFE. TTVaRO5W) ZHWCEIA T 5] ZUTOE | - ARfAo LY, TVak OFE
BRTHEHALTWS, WZhizh . BEOEFIBOT,

20 4EIC 1 [OSEE TRAET S L TRENAI LI EEZ DS

R DR E L ITEEMES 2 E L L CROMRER L ZD

A EHEE L. LFO K O ICE B R 2 1ERT D,

TR DRI F () Ik LTVaR ' (a). TVaRk (a)%

BEOFREDOEEEL S ENiET
o0 nBh otz i Tl
D £ 0 FERE O ) fE & HLE A I
BEEEEOFTN] bEDTND,
BEICOWVTEDRWITRENE
HIEr SN A AT, T 5 Lizik
WEITHOZEHEZBND,

(k) Z 2Tk, [TVaR(95%) Z W CitE T 5 2L FOE

Blo, ExJ)7 1 THFE A E LT
S5 EiEsd L sk
Wi, B2 2 bRIFHCE B
DI liFEzonb, AL, Ex
7 1LIFREOFEEEILIZL TN D
7250, il z i E oM & kD
AR FEROSGE. B2 1 &5
207 2 ZRRHZE BT 5 2 L
KinEEz2 65,

- (Bx5 1,2 30m) TEEREICE

U5 GREEAKG G BUIIFE 4 %80 — Y
A 7 Gy ¥R A SE A BB AR BT
OHINNEED 2oV T, EEIREE
T, 20 £ 1 [l LR RAS T
BEDHZEEEZTEY, FREE
RS L LFEFRIREE T
M CUFEFNEE D L EHlE
ICLTWA DI TiERYy, 2951
B EBRT DI LY L E
ZOLNDEAITIE, EUIEE T
L2k,

<7k, TEHEMREE T YA ANV U

FEBLOREIZLIZCEFIRET
IS, EFIRIEIZES T D G
FERAE AT BUIA 4 56— U A 7
B SEAE S W REIUIN) O IR
EREETDHZ EICLY YL
%) FEFERIEICED FTOAME
EEFEO - E=EEL VDI L
WZH7e 5,

B0 LB, TVaR OFEE

RCTHHL WD,

20 4EIC | [MOBEETRAET S EFRENS LT EE X DS
L7 DR E IR ERRIBIC T D GREERTA AT B Y 48
— U A7 Sy A SR S BN ERBUIN) Al & U TR oA
XD HEHEE L, LFED X S ICEB% 2 {EkT 5,

BRI D /3 A BIRL P (0 W25t L FPaR* (e}, TVaR ™~ (a)%

WChizv . DBEEoFEEICBW T,
B EOEEOTIIEN S EniiiT
EHoxBnHoloh FEiF Tl
(it 25 D LA O ST & FLHE H IE
EEEEOTH bEDHTVD,
BEIZOWVTEDRWITNRENE
RSN 581CE,. £ Lk
WEITHOZ L HEZHNRD,

17




=
N

7 5y AR AR G DS O TEAG (AR 246

Y R0 GRS

i
TVaR* (o) = | min{xiFG 2 et
o

1 L=z

TVaR (&) = T2 min{xjFix} 2 £}dt

THRENDIVAIRELT D,

- AR A R LT DG (7 OB T

BOMEH OB e K & 70 5 FRERZAER T 2 0B B 5

s MR, FREFAMGERIZOVNT

ZLHIIEEL, UTDO X ) ICEBEE1ERT D,

O FHEEBEPEFERICH LHEFEBEMNTcH L H LKIFIEZ

5 LIiacd 5 LAl S h 554
TFaR (0584} L@ L35,

@ BHUEH DS AR LHRED TH L5 b L IHFFEL

I LB H D SR SN D55
TVaR ~ (08l 2 8% & T %,

OO, @SOS

D, @D ELHITEWMEHKI L, ViV A2
THIENREZOND, BIZIE. 10%2 0 %%HTY
CINER o THIREB A E LHW T 5 2 L0, e
A DOENEND 5 Y ROIEBECHMESZHEL, £
HLONRRKREVDERTHBIT5Z LEREZI LD,

—J5. B L E AR S L <FEEICH T SRR A
WEEDOIGAIZ IR, 20 4EIC 1 [MOME TRAT D LTS
DEBMMBEM 5% TR D EHE 2, TruR™ (975950 &
TVaR* (9790 O BB 203 5 2 LA X st sttt |
=TT O 5% T LA LTI 7. 5 %AN

I, AR O T IENREE,
AERAE T 7> & S i £ C D T3 -
Fa DY) (AR 2> O fi i Al
FTCORLE FHITHFRESIE
")) D)) T LA B A ERK
U, BHEILYE H O SLp R I I T
— EAEDIEEZAT 5 = & T H)
% OFEBEREVER S B FIENE X
b, Wi OWTIE 5 A
HEEIC L RO AR S X
HET AT, FEOEOM
WAHBE N 3 2 & L ICHHET D,

B AR, FERER NI O SRR S

O HENNAE & FE SR e i o> S5
B ORINENFEL Z 2 bh
B EPREB D 1AL 5 % D%
B~D %513 SRR ORI &
LERFRICE > TREEICH -
BINBLEEZLNDZ EMD,
LRI 2. 5% . JEEE R
2.5 % & o\ L = |
TVaR (27.5%) <
THoR* (F S oSt 24

BRI S TR E I DICEET S,

- AR A RBEUE L T 5 e (U OFIRTH)

TVaR "9l 2 L8t L35,

B eI ELTHND,

THuR ~ (97390} <
T¥al * (QF S8R 2
S hHIEE LT, Bz IE.
T¥aR (97.3%4) ~
TPaR* {0750 ot Y
oA L, F o
helRkLE DL DERMT S
HEREZ NS,

BB EREST D HEE.

TR (9985 13 1 + 18 v 25
=206 TVoR ~(99850 137 —
% s X 2.06 .
TVaR ™ (V5061 1271 + R
FExo st TR ~ (97594} 11°F
) — B e X 23 e

1 gt
TVaR* () = —— | min{x|Fx} £ &t
L — W

&

1 i-a
TVaR~{a) = E}, minfxjF{x} = e)de

TERINDIRAIRELT D,

- EREHAERRER LT8G (T OBPRTHAD)

EFARREIZ I % (FHRERITHE (T B MAR LA — U R 7 3R A e
e R RREUI) OIEINEADS Fe K & 70 2 IR 2 AER S D M
DD EITHEL, UTFD XS ICERZIERT S,

D EHEIREEICISIT 2 GRISHIRA A SIS % — ) R 2 Sy4am
{3EE LB S REBUN) AN EEERIC 0 LRI THL L
IHFEZL D LI d D L SN D4
TVal " (P50 2 L8 L35,

@ EHEAFREICET D GREHT BT LEE— U 2 7 SR
{ SRS BB AN SRR IS LEIR Th D b L
I IFEZ ) LEMEMICH D Ll S h 554
TVaR ~9sepl 2 Lok L35,

QD. @LSDHE

LD, @DEELITEWRZHEIL, KLV iFW 2R
52 EnEZ NG, HlziE. 1 0% 2 0%AHTH
AN E RS TEEIREEICK T D GHERI#A T B 2 %
— U A7 SRR SE AR S AR A BT LIS 2
Lo, BN oFNEN 9 5 %S DR CERIRE
(BT D (IR B S %0 — V) A 7 RIS b
BBl 2EEL, EHELBRXWVE R THKT
TEENREZBND,

—J7. WmE R EER S L <A BICH T & IdHERR
WEOBAITIE, 20 I 1 BIOBEETERAETSH L PHESH
DEBNWM 5% T EE L. TPaR - (9R59) &
TVaR * (97,390 OB 2 9% = L VB X HITH it |
=TT 9 5% AT AEA LTI 7. 5%mN
BRI S TRV E I NC—EET D,

R (PN IR M A — ) X 7 SYHIR G YA ot

LHEBUE) L3 ABE (T OBRTHEM)
TVoR '(98%n) 2 L@ L3 5,

(BxJ 2 A THIR)

L PEBLRE, FiEREHIC O T

(3. BFEO P TEBGRSR, K
A 2> & e i £ TO T E F-
#a DN (e fRAE# 2> & B i A iin
ETORMGR GHITHERESE
A)) DY) (B LB & 1Rk
L BHRLIE B O JEREERICEIH T
— DN 21T 5 2 & TEH)
D EEREREAERLS D HIERE X
bNb, RIEICOWVTIHE 5 A
IESEIC LV SR T RIS &
BHET D HEITIE. B DR
IHHBE 5 2 LIS ET D,

s Bl AE, SRR O GREER

KA BUIE R S 46— U R 2 440
f AR MM BB (k) D
JIVEE & SRR BED (%) ¥
INEES AL Z 2 b D88,
(k) D A7 5 % DEB~D %
1T JERER o & h TR
CEo TRl bLELShD L
EZONDH LD, LR
2.5%. FERERWBD 2.5%% Ll
L 7= . TWaR- (975850 &
TVaR * (07, 505 oS At -
FoERETEND,

TVal (075850 &

TVaR * (973 vty

B H T,
TvaRk — (Moo} ~
TVoR 07 S8ttty
e i L 2 o
TRALEHDLOERAT S
EREZ LD,

Bl 2 3.

CEMD M ERESTDHE .

TVaR* (0586) 13 78 + s (R 25
=206 TVoR " {9995 13 7% —
% s < 2.06 .
TVal* (5061 137 + R
FExo st —TraR ~ (97,584 11
) — B X 23 e

18




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

(BxJ72: A THIR)

BWE DGR EIT AW ERERICOWTH S 22BN -« i o

s SO —EMIM L IE, F 2 ERE

B EDHEEHEIT AW T R IC O W TH S 22 - i o
B3 5N AR, HEEFICHW T EBERN A% D —E

< SO —EBIM &3, EFIREEIC

235 b DS EIZid, HEFH RV ERRN 5% O —E

HEtE E COMMOLEHD Y R

AR OIENN - b 2 Fik A T2 AR & @RI RIS 7o BRI

BAHETCOHBEOFTO—EWR &

BRI O - Birb % FIA A TEHARER & R o SRR

IR HEEZLNDENLE

£ 5 (FEERAS A BUIAE M 4H— U R 7 Sy (s AR S SRR )

35,

K OBIUEG LB BUEEB) ) 27 LEZ Db D,

[ AT )71E]

7. EER OB 2 R U SRR BT R OBEMEE O LB £
irteJ5ik

a. TR

i. U R SRS & OREYERY 20 B 5 ik L [ARRIC . TR R

DO (2 0L 252 &

DEENFEE BUELEN) A7 LEZZ2DHH D,

BEZbND,

© TRERIHEE & AT EITIE,

(SR AT )7 iE]

7. EEROERER 2Bk L, MBI R O GREEHTRE (B

FRAEE— U 27 A SERE SIS EE) OB 2 RiATe Sy
ik

a. TR

BOPRETE 7210 e  FERIEE I
AUl OLE b RirTe Z L IZH

i ARERY 2R R E A L Rl — D ik,

DEIZIE 1. 0% Tk 5 BEUEHE Oz AL ) 27 &

%Téo

F 2 I, 1. 0%IE T L2 a0 P EFIRA G RAAE A e o T

- TR B B DR D il L IC

RY EF=RZ FEDHEIE, Mg e TERRE AR L THRE

oS E RN OERHINGE DR

L2l K 0INd28ed 5, b, PEFSRICEL, U

DT OAEE) 2 9 D BN

A7 Gy R AR B DR R R FE TR e R 5 2 & T, U

HDHIEITBETDHI L,

A2 PRI SR VWEE L TS &

i . FESLA ORI RO A Z D b O OB BIE 2 5 BRI HERT

* L O%IE T L7256 O P EFIZEN

TR & 72 D BB E FEU LD

i . BSOS RO Db O DOBENEZ SR ICHER

ORI B EE Ok o Bl LIS

& FIA o E NN DO E B
D TR OIET 5 HEZT 9 2 BN
HLZLIHETDH L,

RICERER SV EEESND

TH @EHOHMFEOTHE) (2
EOEZHETLHILREZDRN

(0.0%. 0.01%. 0.1%72 &) %

L, ZhaTEREROMR g E LT U A7 Sl e & O FEYE

TEFREARLTCHEELED

A7 07 1 4 % ik,

b. PEFLTFE
* PREFLLLRICOW R, ARG EE2 2B, 20 4EI2 1 [0

LIV NI D8 ET D,
RICEREN BV EESND

T BEOFMFEEO T I
EOXHETIHIZIENEZLR
o

< 38 25 D HAEE O BAFRINES 26 D SihE

%l FER ORISR SR D ) Ai
FRETDLHELEZOND D,
WEOEMEZOEEHEMATS
T EMBEINE S Fe, HEE
JE FERE A h B O W IRAS 3 b
LT L CRunkicox+
NEELEETCHETHZ N
LEhb,

c ¥ T TPEREEOIL TR 2% 20

BT 1 MOBETRETLIHO
LMD E D D HBET L
FECHEHATI ENEEND,
PR ORISR O T 2 k0 A

NETERIEEZFRE L UZTIE
Rl CHBEE G R ET DY
&, AEER Y 27 OB EIE, Y
EEEPEHH B D 20 AEIZ 1 |
BEE O HAFFIN A4S 28 O el 2 e 2
LIl lEZBND,

FECRUCEROBIUEE RIEICH

BETHRAET D LEZ BN DT RBERIT D B OH

Too T, YL SRIC R %

IfEAAEEE Y A7 L L CEET D TIENE A BND,
N RBE EE BB, SROCRUEL THIL, YT

FUTTEREEZNND Z LD
R & 72 273 SE T RUGHR OB

RUE LBV AL Z ENEZDNDN, ZOHE,

EHERET LT LHEZ S TR

L., Zha TEMEOE TiE & U CHEEER 22 FE ik 4 6

)

% itk

b, TRET
c PEFCHRICOWVTIE, AR AZHEIT, 20 2 1 HO
BETHRAET D LB R BNDILCHRYEHEIC S DEFIRIEICE

- 1t 7% D FAFEFE O BIFFINES R O FEH

% el PR ORI 2 Dy A
FRETDHHELEZLNDD.
BEOEMEZOEEMHEATS
ZEDBZYINE I Fo, HAE
JEFEAE 2 P B O IS R &
LT L Chunakicoxt
NEELEECHEETLZ LD
LEh b,

M T PEREROMK FHE ] 2% 20

FIC 1 MOBETRETLILD
E RSN E D D R L
FECHEHATDIIENEEND,
PR ORISR O T 2 kY A

AIETEFREFEL, MiE%T
ERIR I CEENE R A &
LYt BEEBEY A7 ORE
I UL R A0 B D 20 4
(2 1 [BIOBE OIS S O e
BEZIEZ D LR EEZD
N5,

R RSERTD (k) DEEICH

% FHEERTHA T HAMAR YA — U A 7 SR AR G AR

oo Tl MR R —EFE A

fifi) | (k) O¥IEEZ ., AEEBY A7 & U TG ET 5 HiEN

FLEFECRZHND Z LA

EABND,
* IR REI 2B EIT, SROECREEL THIL, Y%t

AL 722 B 2 SETERikE L D (k)
DOHEEIZ ST LELZ D TiEARWn

WBCEL ) 2 7 MO GE T A EEMEE 05 D 20 4RI 1

WeEZHBND,

[l DSHEEDIE T RBCGEITE D AR D LIZmDH & EX

PIZIE LT O & D IRV 6

b,

Abh%,

CERMEA (k) ICRRVIADL Z ENBRONDD, ZOHE

LEZABND,

BUEEENY A7 OREF, ERREE D O 20 412 1 [ OMEE D
FEURMFEICE Y A2 D SR D EEZBND,

19




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

c. THEMLIER

- EHREEAR O EEEICHESE, BEHE%O TEMIERS

- BOREH OB E TR O
CRUGEZ YD IAE R,

- MECE R Y 2 7 FMEE L LT
ANHIBEBI D AR T — Z & Tl
U7 B DR TR A L
CHE LI BORER & D F2%
i o A

s TREBGBEOEE Z L OFEREIZIE

TVaR (95%) Z HIVCHMA L ZE8h % O P EBLRRICEE L1256

LOENHLIBAITHITHD

DEIEB O & 3 2 I7ik,

» BIBEROSEEED AT OV T, FEREEITHD ZAERR L 7R

LEZbND,

38 5 D FEHED b FEHESR & [FIER D5

AV B O AR E R 25 2 P4 - AR 7 & 9~ 5 BRI 0 AT 2

EECTERR LTz b @ Z A3

ETDHZEREZOND, ZO%HHE, EFEFEICOWVTUL, EE

D EIE T DEEOELR

(OB L7 BaRER (b L <30 3 EffE O IR A vV Tils

DICIEE DS B,

(S U7 iaRaR & [R] UG5 CHERR L 2 BGRER) 2w Z &
ROMIERTOBIRSERT (3 V) 252 LREZ b5,

<E R L PEDGERIZ O

2 L, AR I G IR 2 UET D LY 2R s R

CHA B 2SN - ) g 8 A3

PELNRNWZ EEHD T LICHET D,

« BB DO FEIGE DA DOV T, G2 m R O BOEER) +

bhoHh FEEEMIET D &
HbEZOND, BT AITED T
FEMGRRIZEE S 5 Al LS Y A
7zt b4 2 %0 BEICEET
Do

EEENE, &< ETHBLRED

FEEEICH T LD TH D S
BB OBINEEN 2 0EIC 1 [HD
BIECRAT D E PRI IR
KEEE T2 D KO 2 PEBGEED
FEREEZDNERDH D, Blx
L EHREAERICEE STV D
FEBGERDORIIE 277, T
WAE D &5 ICHLRREARITE
BT 2175 2 &R EmE O
BETHIZ L (BIZRB0 KD
WIS SENEZ NS,

c TEBGEROIREEZD Z L&

BE 2581213, ZORIR A
BT IOV TR EER
SN SHICHIE T S 2 L
NEZILND,

« 2AEEEE) O T ERLERIZ OV T

GBZm EROMAZEER) =P _ (B n EMOFEFE LR L

BB & AT 55, n= G

- FEHBLEE) % b Lo 2 ¥ B(n, p) 2IUET 5 = L 135

HEADOMAEE Xm) 352

AbND, L, P ERRIC BEEETERI T 5, np>50

LINEZABND,

Sn- p) 252 W BAICIE. BUBERIT T 5 2B
LB AT NN, NB(L— P)) CIHLL T =% = L a5 = & b

L, SR Lo f
PRESTDHZ L&Dl Fhn

BEADLNDS

T EITBGR O N R D A
W Y) 72 4 R3S B AL Ze VAl BEYE
NhHZ LI ET D,

c. P
- B B WO ARSI IS X | BB 0 P R

TVaR (95%) Z IV TEHAE L B R O FEBLIRRICEE L 256

s TREBGRREOAE Z L OFEREIZIE

DEFIRIEIZE T D
GREE RSB S EE — U R 7 PR 30 S A a0

LOEXNHLIBAITHEITHD
LEZBND,

DHIER LS 5Tk,

BRSO SEEIED A DON T, FAESIT LD Xk L 74

A By O AR e (s 22 2 “P42) - RR (R 22 & 9~ 5 IEML AT 2

<18 5 D FEHEND b FEHEER & [RER DR

ETDHZENEZOND, ZO%H, FERFEICOWTL, mE

JEJF i CYER L7z b D Zefi

B L 7o BRER (b L <I3ulE 3 ERME O I E VTl E

D5 ECIE T DEEOER

VW U7 B & [A] UG VE YRR L 72 ials) 2 [Hvng = &

DITTEE DI,

OMIERTOBIRFERT (34F ) 2452 LABEZ b5,
2L BEARBDIRNG S BB 2 ET D LY AR R

SE R L TEDGEERIZ O

MEOLNRNWZ ELHDH I LICHET D,

- BB OSEEUED AR OVW T, G m B OBUEEE) +

GR % m FROMAEL) = P _GBEn EMOFEF LR L

TCHR & 2SN - Pk D) 23
LA FEREEMEST S Z &
HEZIOND, FRZ AITEV T
EBRFEIZB S 5 AEEB Y R
7 HE LT 550 EEICHERT
2o

feRlEldid, H < ETHHIRED

T AL D THY  EE
KRBT T 5 GHEERifa B
WMEH— U A 7 oy A S A
LRI OBINEEN 2 04EIC 1
FlIOFETHRAT DL E TSN
LKL 2D K D 72 TRERNE
ROWIREEZ DLENH D, P
Z0F FHEEER I S h T
5 PEPLEEOIIRITIE 29 F
BIENA D L ) IRk
BT 24T ) Z Lo —Em DM
HEEZITY 2 & (AL B0 E
IR EnREz bR,

s TEBLGEROREEZ DL L %

BT 2 A I3 ZOBR A
Mo LI OV TREERE
ENLABEMICHIET S Z L%
NEZHND,

« AR ) O T EPIERIZ OV T

T FHEBGRE) % b L \c. 2 o B(n, P) 2 IUET 5 = L%

L& 2R 556, n= (EH

bMWD, 2L, P ERRHC BRI 5. np>50
On(l- p) > 5ZMITTHAICIE, BURF BB 2 2 EEA

HREEOMAE T Xm) L5 L
BEZBND,

BN, NB(L— ) CHF T2 2% = L& % = b b
BN

L, BRI LD P
RUET DL LD Al
Z BB OMEM N R DG
) 72 4 23S S R O ATREME
B#DZ LICHET 5,

20




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

d. it R

CE EECSLIC P AEDLA

W EBIEL T A8 . n (G
FLFEUE B RE S OB HE) 25K
EGaic, p-p)/npifEL
L B EGNATT S AMAE D
— 0 P IHE D BN B Y . E
o T LI P ED LA
(112 8 % AT - p)/n 28
L2 o3 M EEX 6
N, —Ji, %95 LRIz iY
LW it 2 95 Lz fPlhdis
B E D D REE L 72 BT
LIEREZOND,

CEHRAERARTOERFICESE, EHROTERMEL | - TEAMBOEE Z L OFEFITIT
TVaR (95%) Z AV CEHH L, ZEE O T EFFGIICET L2 LOENHLIBAEICHITHD

B OBEEE O & 35 Tk,

TR AR TGRSR Bl % T HAa (5

LEZbND,

m B L PESRERIC O

TCHE & 2SN - P D fE R 23
bNbGE FEEEMET S &
HHEZHND, FRZ ALY T
EFAGRICET D AMEEE ) A
7 ZEt b 256 EEICERT
%

SRR, < ETHAMED

FIHEMEERE ) OWHE) OHMIZOVTIE, FERFICHES

FEHEIC RS2 D THY B

EAERR U T AEACY Y R Ot Y 72 2 1) - BRYERAE L 35

BB OBNEED 2 04EIZ 1 Bl

ERAMEET D ENERBND, ZDOHE, ERFIZO

BETRET S L THINDEK

W, I EICE LB, 72 & TR EDOREE DM

REEL 2D K5 R PEAAMMED

BORFEAER OG5 2 M Ui ERE LI FaR & REOH

BREEZDMEN DD, FIZ

EHETER LI b DEHWD 2 EREZ oD, 72720, 1

W EHERERICEA STV S

APV GG BB 2 ET D LY ARG DI

TEAMGBOIARIGTEZ T T

WL BDH I EICHET S,

e BIBUIMAZ D RiAAH (NE (#65) . i)

- BHRELVE A AT O FERIFIC S & . BEER OFBUNAL D RiAZ

2GS LS ICHmROME %
BRDHIEENBZZBND,

TEREEORRE LD D L %

BE 2581213, ZORIR A
BT IOV TR EER
SN AHICHIE T S 2 L
NEZILND,

- FRUZ LD EHBUIMAE O Rik 7

% TVaR(95%) & W TEEF L. ZEE OFHINAR O WA

ZED TV DHHETH- T L

ZEH LI 56 OBBEH OWNINE & 45 J71k,

* BIBUINAZE O RIAB D AT OV TR, EFFFICHRS EAER L

TEDOEBIEL XD H DY
BllEThHD EEZLND,

B EIZ I L 2 BTHUINAE D FLA

T REAN) Sy O i 22 2 21285 - AR YA A2 & 3 5 IEAR S0 AR

DWW THA S NS HEIN - b o

PIRETDIENEZOND, ZOHE. EEEICOVTL

BAAZ 5N D %G Fii i

W LI HHIIAE O FiAA (b L Ik 3 EHfED

THrIELEZLND,

BRI 0 RIAZ O3 7 Lt ERE UFHBINARE O FIA I
LEEROREFIETIER LI b D) 2HWD Z & OKEE DR

d. ¥

=] /L\$

JE F-i0

A B A MO RS IS, BMEO T E LGRS

TVaR (95%) 2 IV CHEHH L ZEE O TEFFRICEE LG G

CEp EECLIC P AEDLR

W2 EBUEL TS 7. n G
BULHE H R O IMABEE) K
EWEEIC. pA-p)/n 2 ED
L7 B EGINATT A AMAE N
—Ho p ISR BERAHY .
o, FEET LI P LD LA
2 d 55513 p@A- p)/n 20
D L2 M EEX D
b, —Ji, %95 LAtk
L22WEA . 2 9 Lzl A
YIDE S D REE L7z CE
LIENEZHND,

* TEFFGROEE Z & OFEFITIT

DEFIRFEIZE T D
GRESRIRA T BUIER M %8 — U R 7 ARG SR S e aEU)

LOEXNHLIBAICHITHD
LEZALND,

DENERE S 5 T5 1k,

s TEFFGROVEE (REAF S xmFilin E TORGR (G

fIHERSEER ) OFY) ORMHIZOWTE, FEHFEITHES

BB L7 PERAFERIZ O

TCHR & 2SN - Pk D) 23
LDt EEEMET DI &
HEZIOND, FRZ AITEV T
EAFGFICE T 2 AEEB Y R
7 HE LT 550 EEICHERT
2o

JEREEIT. B ETHLREED

EAERR L T AEAT ) Sy O A2 2 8 - B AE L %

FEMEIK T DD TH Y EH

ERDMEET D LREZOND, Z DG, ERFICO

WREBICI T £ (ARG (T 3 (fiAH

WTCIE, IBEISEA L2 AR, 72 & ZITREDKELOM

ME— U R 7 A S G

B G A OG5 2 Ui ERE L 72 A6 & FEROFE

LA OMINEEAS 2 04EIC 1

FTETHER L2 DEHNLZ EBEZ D, 2720, A

OB THRAET LD L THREN

BOIRGE | BB 2 ET D LY RGO

LERKEE 2% K 5 R TEAMG

LB LITHET S,

e. BIBUMAZ O RirAH (N (#65) . Flin)

- BHEALYE A RO FAES IS & . BENME OFHUINAG O FiA A

% TVaR(95%) Z# W TR L. ZBEEOFHMARE O LA

SEOWREE XD UERD D, (]
AT, G B i ST
2 TEREEORELE X T
BN G5 £ 5 I iR ofE
EEADZ LENELOND,

T EAMREOWRELELD = L %

BT 2 A I3 ZORR A
BT DI oW TR EER
ENLABEMICHIET DS Z L%
NEZHND,

FERU IS S HBIMAE D Rk T

EH LGB DOEFIREICET S
(ARG T BUMAR S 40— U R 7 Sy A0 (s S AE S Hh SRR Al

ZEODTCVWHIEETH CARE
TLEOEBIIEEL XD DY

DYEINEE & 3 2 ik,

SN D RIAB DRI OV TR, FRES IS ER L

TAFAN) Py O R Ml £ 2 2 - AR 22 & 3 % (BN AT

A THD LB BND,

@RI L7 BUINAE O Rk

ERET DI EnEZLND, ZOAE. EEEICOVTL,

DWW T S 22 HEN - 8>

WEZEH LI HHINAE O FiAZ (b L I3k 3 EMHED

BAEAZ 5N D5 G Fii e i

BRI O RIAZ D) 7 Ui EHE LHHINARE O FJIA T

THZLbEXOND, BT, A

L RBRDOREFETIER LI b D) ZHVD 2 &K EEOH

(2 R0 BTN A O RIA I B

HIMAZOEHMEZOLDMEIHT 2 L3 EZAOND, TiEL,

JTHBEEHI AT EEFHETD

21




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

HIMAZOFEEZOLOEAT 2 RBHL2 6D, 72720,
EARNDINGE . BB ET D L AR RN E LN
BRONZEEHDZLICHET D,

f RO T
TR EREOSED Hid LIS X | IBEoLE 42 TRl L,

RICEREN BV EEEND

B U7 I IS SRR O T 24T - 123556 OB EH R 241

T 2, EEOHC s

DINFE L 35 T7 1k

g. —HE B
CRITREERRTOFEEEFICKESE, EEKRO e BERREE

2T EOTH) ICHESERETD

LENERZOND,

cFERUTEE D & e R 2 0

TVaR (95%) 2 IV CHMA L | ZE8h1% O — R Gs iR R H Loy

TWABAETho T HEEILD

B OBEEF OHINEE & 35 Tk,

s —HEASEP RO SISOV UL, ERSICEE D R LA
I8 e OMAATE HE(R 75 2 - ) - BEHE(R 2 & 9~ 5 IEHL A1 2 AE
THIEREZOND, ZOHE, EEEIIOWVTE, BEIC
Ji U7 — s PR (b L < dk 3 4ER gD —FRaisiR
D7 EIRERE U — R AP UR LR O FE 71k TRk
L7t D) ZHWD Z LR EEDO - REEBRICEZ O OfFEH
THIENBEZOLND, L, BEARNDIRWEES . B
PET D SR EME LNV LI ET D,

« —HERIEPR D MOV TIE, (B E m DO —FEeEIRE R
=+ GBEn EMOERBEHER = P _GBEnEROEHLD

EiEICE L& RN H DB AT
UchdrtBEz6ND,
EEITW L7 BRI R IC
VT S 2SI - I ofE B 28
HOoNDEE | FREEMIET D 2
LvEZIHND,

- —IREENERPUR 20t 25 m £F D A (E

I U 7o JEBEARIRER) % b L1 2 WG B(n, P) 2 BUE

IVEELTWAEAITIE, n=

THILEREZLND,
np>522n(l- p) > 5 &l T HEITiE, — R iRE I

(G5 L YE 7 D44 A H X
m EFHIEbEZOND,

B 2 BT A6 N (NP, np(L— P)) TILLLTX % = &
VLI L b ERX bR

C BESERBFICH L O P
EETH L LB, FE
Z LA e DA )
TRRER DG DI W ATRENER B
5 LICEET D,

cFE L EEZLICPpBEDLR
W EBEEL TS0 nGE
SR HEYE PR D AR A B RS AE)
PREGEIZ, p-p)/n 2t
B LI B EG N TS AT
BERHE DD P ISHE D A
by, Filo, FEZLICPHE
(e SRAL A A LI A AR =
P(L— P)/n P & 7p 2 A3
ToEEXLND, —h,. oL
TSR LAWEAIE. 29
L 7= T BLAS#EI 5 & 5 2 BRGEE L
L ETHEHTZEREZON
%

BAR DI G B 2 ET 2 LY eiE R1E b

B, EHEICEET D,

BRI EEHDHZ LITBET S,

£ 4RO T

» TR BRIE O R D Fil LIC IS & FBIEOEB) 2 Tl L,
EE) LU AEEEICHE D SRR O Tl 24T o 1= 56 O E HIRAEIC

o RICEREN BV EESN D

B 2 RG-S AR OE AR & 4~ 5 i1k,

g IR EIEIRER

RR LI A0 RIS X | BB O— e &
TVaR (95%) Z IV TEHA L B8k O — R e iR R A H Loy

T Wiz, EEOHEe s

2T BT ICHESERETD

LENEZBND,

IS & AR A E 0

B OEFARIEIZ I T 2 SRR BUlAT Y BEOBEIEE L 4 2

TWAATho T FEET LD

s —IRRASEIER DA DOV TUE, FAEEE IS D & VR L 72K
) e O HE (s 75 % P - BEVE(R 72 & 3 5 (ERLA 2 ARE
T5ZENREZOND, ZO%E. FHREEIZOWV T, HWEIC
Ji A U7 —HRpA®IRR (b L <3k 3 4R fg D — FRaiseii =R
D70 IR EBE U — R AR PRR L [FRE O SE 07 1A TRk
Lzt D) ZHWD Z L OHEEO R BRIEZ O b OfFH
THILENEZOND, L, BERNDZRWES . ER
PARET D SRR LNV EICEET D,

+ R EIRPR O IOV T, G E m F ] O — R eIRIEE )
=+ GBEmEMOESEKREH = p_GBEnEROFERHLD

FERICIES S E RN H LA
gchdrtEZLND,
BB L eI R
VNTHR B 2SN « Jb oA A 23
HoN D6 FHEEMIEST S Z
LbEZXOND, FEZ AIZEDY
— WA IC BT 5 Al A E)
VA7 %5 L3256 EEICHE
BT 5,

» —REBOEYPUR 208 25 m £F D SEHEE

I U 72 AR & b LT 2 HUYME B(n, P) Z0E

IVEEL TCWAEAITIE, n=

TLHZLBERAOND,

(EHWREICB T D ESEHEE
BXm) LTLHLBBEZOGND,

np>52on(- p) =5zl THEICIE, —FREeEREHKIC
B 2 T A A N(np,np(l— p)) CitlcE 5= &

ZHVWDHZLHEZOND,S

- RAELE R E K LD P
ERETH L LB, HlE
T LM A R DA )
TRRE R G DLW ATREVE R B
HZLICHET S,

cF L EEZLICD I EDLR
W EBEELTTD 0. 0n (G
ALY A RS DR AR R
MREWGEIC, pL-p)/n At
D L Ip D RPN AT
BRSO P ISHE D M A
b, Fi-, FRETLICPDBE
DBV S B DA T
P— P)/n DMED L7 5 3 EE
TrhEEXOLND, —hH, EO L
THIHEIZHEY L2 WA 25
L 723 (PUAN @ G) A & 5 AokdEE L
L ETHEHATSZEREZON
2o

22




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

A . Atk —EWR O - B2 FiATe 2 LI &Y EEhR OSLRER

- At O—EMIM L IE, B2 3R

ARk U, JERESRAEEN A% O BOEREH OB 2 WiALe ik

b. TEFKT R
C EEE O RE LT, AHRFEIESE 22510, 5% 0—EH

HEtE E COMMOLEHD Y R
IRBLEEZOND TN
O (2 O4FM%) 2D &
NEZHND,

SR RSCERTOBEME B O FEIC

FICB T D TFEFRCROYEEZTHL . FRELCERPUE LT

Bl oTUE FEEFE T RIC— R

Bt DECEMEFS OHENGE 2 I BUE(E ) 2 7 AR BHICEE B9 5 07

ERLEFECHEEMND LS

EbEZOND,
- F7o, B CRICARBERONR T — X H AN L o2 kR

SRR L 72 2 73 BET SR8 DL

A . A —EWR O - Bb 2 JiATe 2 LI XD BB O IR

ZAERR L. FERERZEENAT% O (FRRRIHE( BMhAE Y8H— V) 2 7

< SO —EHIM &3, EFEIREEIC

SRR G S ARBIUE) (k) DB & RiATe ik

b, TIESL =
c BEEOWTRLE LT, AR EEZ S B, A%O—EY
FICBIT 5 TESLCROUELZ THI L, TESLCENUE L

5 F TCOWBLNO—EWIH &
T2,

- T RUGERTD (k) DEEICH

BEO (k) OHINEZMBUELY A 7 FHYEHICE B35 ik

oo TiE M T RIC— R %

bEZHND,
s F7, B CEICARIBEI ONFRT — X EATEH LA b

RO REZAVD Z & DR
& 722 %P3 BE R UEH D (k)

HEHBEORE I LT LHE I T

(SER) b L, FHRMER 26 —EWII®RICAAE SN D E

FwneEZon5,

BRI DL TR A WHER O TR E L CTAEE# ) 27 2 5ES
LZEbEZHND,

c. TREBIIRR
- BHREALYE A AT O ERE OB IES & . A% O—EHIH O T EB

<m R L PEDGERIZ O

IRROHINE 7213 & FiA L HINE 721398 U7 P iE ik

CHA B AN - ) g 8 A3 A

FIN L DEEUEH DSHINT 2 H & MasH & % Tiik,

d. TiE R
- BHRUILE A IO RO BN IE S E . A0 EMEOTER

bNLHBEICHY THL EER
b,

s TREBGRERIT S U H 7S HELA

N & 7o VIR OB R 23 7R
WA A O—TEMIF O FLIA I
DOFPAN TEEUES N FIZIE 1
0 %2 0 %ANHTH L TINE
o7z ECHRAE 2D FENIR
RICESEHEIT L HELE X
YA

E B L PESRERIZ O

KR O E 72138 & BiA T HINE 72138 L7 TREA4G

CHA S 2SN - ) g ) A3

FIN L DHEUEH DSHINT 2 Bt MasdH & % Tiik,

e. FHUMAE D RirA (NE (#65) . fEiin)
- FHRIEYE A AT O FEOBANC S & | 5% O —EHIE OB BN

bNLHBEIHY THL EER
b,

- TIEFAR AT U SKERATE 5 B

N & 7o IR OB R 23 7R
WA A O—TEMIF O FLIA I
DOFPAN TEEUES N FIZIE 1
0 %2 0 %ANHTH LU TINE
WMoz ECHRAR LD PERK
RICESEHEIT L HELE X
Hilb,

I L 2 BTHUINAE D FLA

AEDRAHDIEE) (N# (#65-) - R OWER) & FiAZ, %

FRIZHDOWTHA S i85 m « i o

B L 7B O RIATT K 5 BOREH SN 5 556 254

BEARH 5N 55 EIZHEY TH

BT DTk

HLEABND,

() ek L, FHRALMER 26 —EWI®RICAAE S W D E

DOEET ST LELZE D TiEAwn

BRI DI R A WER DT RE L CTRIAEEY X2 25 ET

LEZBND,

HIEbEZHND,

c. TREBIIRH
< BHRELYE B RO BB OB IE S & . 4% O —EHIR O TED
IRROHYINE 721380 & RiA A, HINE 721338 L 72 P E R

<\ B L TENGEERIZ O

FIZ KD EFIREEICB T D
(AR BAS T BUMAR S50 — U R 7 Sy H70 (s SE4E S Hh- SRR Al

CHI B 2N - I O ) 73 7
LB EIHY THD EEX

IS 2 BB MR & 3 D ik

d. FiE R
BRI B MO ERMOBIAIC S X S HO—EMO TER
MRORUINE 12 (UL & ik BN T 1D Ui T A

b,

- PREBLREICKR LEERED GR
P AT BUIA S 55— V) A T Sy
TR A SEAF S B SR BL) 25 R
HEIN & 7o AR OB ) 23 e
WA A B O—TEMIEI O FIA I
DOFPAN TEHFIRAED G
AT BUMFE Y 48— U A 7 Sy
ST 2, FlxIE 1
0%X2 0 %AHTH LT NVE
o7z ECRAE 2D TENIE
RICESEHET L HELE X
Hilb,

BRI L7 P ERAERIZ O

FIZ KD EFIREEICB T D
(ARG T BUMAR S50 — U R 7 Sy H70 {s S 4E S Hh- SRR Al

CH B 2 HIN - I O ) 73 7
b LB EIHY THD EEX

DI 2 BB MR & 3 D ik

e. FIHUMAE O RirZ (N (#65) . £Fiin)

- BHRIEYE O AT O FFEOBIANC IS & . A% O—EHIH O FHN
ANEDRAHDIEE) (NE (765 - FlRnOWR) & FiAZ, &

b,

PRI LERRED (3

P AT BUIA S 55— V) A T Sy
TR A SEAF & B S AT 23 R
HEIN & 7o AR OB ) 23 e
WA A B O—TEMIE O A I
DOFPAN TEHFIRAED G
AT BUMFE Y 48— U R 7 Sy
ST 2, FlxIE 1
0%%2 0 %AHTH LT NVE
o7 ETRRERD PEAG
PBICASXHET L HELEX
Y AR

@RI L7 BUINAE O R

B L 72 BT BUINAZ D RIAZIT K 2 EFIRREIC 1T D
(FAHE AT (- BUIAE %0 — U A 7 S FR (e S AR & B m i if)

TR HOWTH S 2T HIN - Jib
A A 5N 5HEAICEY TH

IS 258 MR LT D ik

HLEEZBND,

23




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

£ RO T
s HEOREREDR RO Rl LIcESE . A% o—EHFICE
A EEOLE A PRIL, A8 LB RS S EEO T A
T o125 G OEEREE D EINT D850 U3 L 5 D ik,

g. —IRpEBRIE
c HEEER R OEEOEAICESE . A%O—EHH O Kb

 HHIIAE O JAA B TR UTE IR

RE D EEERAE 5 S AR B N & 7 1%
HRECD O 2 Wi h A%
D —EH D WA H O HIPAN T
FEMEB . Flxid1 0% 2
0 %ANHATH TN a7z
TR & 72 2 FE A O FLiA
BITHESEHET L HELEX
YA

REICEA LB RIC o

BYPCEROEIN E 7213 2 RiA 7 BN E 721380 Ll —ipde

VT B 2SN - D ORI A3

ERRIC & D BEMEZ N 2 56 ik e T 5 ik,

V. 20 I 1 BIOBETHRAET S L PRI DEIUEHE OLE) 2 L

HHNLGEITHTHD &5
A6,

- IR ERPUR I USRS S

FREIN F 7 X HFR ) Tl
. A% 20 FED RIAT DHEIPAN
THEEEMIZIEL 0% 2
0 %ANBTH T NLER-oT |
TR E 725 — Wi s PRI Ik
SEHETLZHELEZ LD,

© TEREEE & AL EIZIE,

£ 4O T

C TR ORERO RB LIS S & . A% o—EHHIcE
JOIEEOEEZ TH L, E#) LRI A S S RO Tl 2
T o256 OEFARIEIZ 1T 2 dHRRIAE (- BLAMHAH 4 42304
AL =13 s R AW R e

g. —HREBIER
c HHEAEYER RO IS OERICE S E . ABO—EHF O Kb
BEPCR OB E 72 138 & BiAK . SEINE 72138 L RS

HRINAFE D FIAIII K UEFR

e (FEERTRE T B 24 %E— U
A Gy AR SE AR G AR T)
23 HEFH AN & 7 13 W IR IR D1
M2 W Atk o—EH O
FLIAZ OFIFHN TEFIRED G
B T BIA S B — U R Y 4y
AR S G BRI A3, )
ZIE1 0%2 0%AATH
TN ER- T ETRKRERDH
JAIMAE O RiAF IS & FHE
THHELEZLND,

I EIE I L e — R SRR D

BRI K 2 EEARAE I d6 1T 2 i HRRIAG (o BLAMfAH 4 482 004

VTR B 2SN - Ji OAE R 3

AL =13 s R AW R e

7. 20 4E|C 1 MO CRAET D & PHEIND GHEERIFAHEEH

W — U A7 A SR G G REEIUI) OB & RAT Tk

At 5k

BRI OV T, 20 I8 1 M OBECHRAET D L TSN Dk

BORAEHS 7210 e < FFRIE I
A Bl DA B & RiAte Z LITH

FEHIRRED AR (T BUEAR A% — U R 27 Sy PR SEAE G i G R

ljﬁz\j_éo

#HA TVaR (95%) Z W CEMR L, 2 OBV 2 RiATe 5k,

* BEMEE OISOV TS, BRI L7 SRR VT K

T BEOA . BTSN

) 72 5 P 12 324 5 5 LR O

Bififi) (2T, 20 FEIC 1 [RIOBARE THAET D & TRl SN D KA

HHNLGHITHUTHD &5
Abhb,

R EIR RIS U E HARAE O

PR i A< ER AT A 24 AE A B FR BN
F T HFRED ThRWIEE Atk
20 4D WA B OFEFAN TE Hk
HE OO FRHE BT fa A5 BT RR 4 %6 23 3]
ZIE10%2 0 %ANHTH
TNER-Z ETiRKERD —
BN RICESEEHE T 5
EbBE2xbhb,

T BEOA . AT DN

% TVaR(95%) & VW CEHE L. Z OZEEEZ AT ik,

 EEARRED  (FHFERIFS AT BUIAE %6 — U X 7 S0 A3 S &

388 61 7 B 3% 3 SEAE R 0
HIZOWCEHFESTHZ L b ER
bhd,

BIZOWTHFATHZ EHE %

FEEUI) DA OV T, R L 7z SR & VT FF

P HS 2 51 U AT K O e 72 2 1) - AR YR &

b,

TR ERAAAAET 5 = L S E 2 DN D, BIERREOM
FIVIBAR, HEA R AT -7 AT, W LT ERRORH D

7. OFEERRHCG ET S L

SRLYE 1 O JERERIC 2V fERk L 72 FE EREBIZ DU T GREE R

c T OFELFERFICE ET A L

BUfiFH 4 %E— U X 7 p RS G I SRR AR L. A

A,

) e OMRARE (R 72 & -8 - AR YE(R 72 & 9~ 2 IEBLO AT & RUE S

VAT, BEOERBICESOCEMEREAETE L, EAKE

(SR

PO EDRNEITH 2 EREZ LD,

1. BPRER K OIS A O BUE L 288 0 55 & T O Tl 4 WoAte

c FERLE 207 TIE, 20 AEIZ 1 [Eo

HIENEZ NG, HEREEOHFNEVGEAEC, HELE
EAT o128 e T A LI REER OBV WA ITiE. BED
FERRITHE SO IR 2 HE L, EA A B0 2 OX IS E24T D

BECHETDETHRIND A

&
N— o

BRIUOEREOEEZEE LT

WD S JERERE NI E LT

B, BES D HEITE, mED

EE QWAL o8ET S,

HUERECRAET DRI OV T

I 33 1 R T R S P b 2 A < s 216 2 4 D O -

LA D BAEE DA BN O FEi & T E DT Z FaA T HIED BT

s TOCHIEAKRIA L TWD L EZ

24




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

FEOHI=
BRGNS 5 A & RiATe 51k)

[FEA 2% 2 J7]
BHILPERIZ DD D EEUEIZ OV T 20 4£12 1 FIOBE THRAT
%Kil (LT, 20 I 1 PO FEHHE) OTREATV, 20 FIC 1
[ D EREI & 0 R L7 B E TR AT 5 54 — BUT AL R@
DHERS L e s i AR 2 AR 2 BB L U X 7 A BRI
NS WAWIRr N

BARIYIZIE,
(20 4F1Z 1 PO FEREEIZ L #ERE L7235 O 1 AFER O NBITKE

IS EEN Y A IC R EREL
TWDHZLITHETDH I L,

(HBUTHERB Y HER L BB 0%

(M BRI AT D 228 & HiATe )7 1k)

[FEA 2% 2 J7]

BRI R 70> D FEREIC DOV T 20 FEIT 1 [RIOSHE THAS
% FEREME (LT, 20 212 1 IO E) OFHEEZITV, 20 i 1
Bl D IR & D HER L 735 B S FE A3 % 7840 — BT A R0
DHER LB BT RAET D ARG 2 MBUE L Y 2 7 MY EHICE
BS WAWSRe N

BERMIZiE, EFEREICET D

( (20 12 1 MO FEREEIC L #ERE LI 3BA O 1 AFER O NBITK

b 2B AT R R AL YE H RN
DELETDHLbEZHND,

+ 3BTRS AR OO FRAME B OV 12

JEFBIIZ DOV N EWT D

L CHUTAMER CRIE L 2@ T HFE OBl — ) 2 7 Sy

DV T EFIRIEOFEN 4 &[]

U CHUT AR CRUE L7 B EEHS) — (20 21T 1 RO ERTHEIZ

b FEBICE R 21T DT BRI,

EECHSHIUE) — (20 £ 1 OEREIC L VR LIS

BROFERIC I VRS L2 &

VR L =B O/ - HEE B R LT 1 FROEE) ) X
— ( GRATHEMER@ Y HER L 23580 1 SO NBISK L THRAT

FHEAMER O CREREY; — & PE)

Bt - e EEE LI 1 FHROKTE) ) X

Z 1 EREMFILIZb D LT 5T

— (BUTHARERIEVHER L2 HEe 0 1 S0 ASICH L THITHE

AR CRE L BB — (BUTHRMESREY #ER L 56

LbEZOND,

Dfaft - L BRI LEROEE) )
ZMBCEA L Y A 7 AU BICEE B D Tk,

MMBCEA Y 27 FESBOKGR &3 2 FEERDSMZOWTIE, R
RICASSHBT DL LIE LD,

20 £E|C 1 [l EREIE, TVaR(95%) Z HHWCEHE T2 (k) Z &
Ezbhb,

7p 35, WIABSEOHHIIMAL O FIARAE, 75 3 M5 O & JEfk
L L TWEHE, MR A ISk LT [TVaR (95%) & HW T
Fd %] OTEARL YRR OIL L 7p o I BURE O EiEEZ O
HOIZK LT [TVaR(95%) Z HWCEHET D] Z &R EZHND,

(k) ZZTix
KTHHL WD,

[TVaR (95%) Z HWCEHET 5| ZUTOE

20 12 1 [MOEREEZH X DS IEMERICME D ERELfEe L

- ERLER, FEEAARIC OV TS,

TROMERERE Z DN EHEE L, LD K 9 12K B R 2 {E

SAEH O IR, AR D

E‘Zﬁ—éo

WeSRA R D AR F (0 1t LTVaR *a), TVaR ™~ (a)%

1 1
TVaR™* (&) = m}; min{x|Fix} 2 et

i i
Tvar e = E}. min{x]F{x} 2 Epdt

TERINDIAIRELT S,

R KR L 22 B ERME A ER T AL ERSH D Z L ICHE
L. AFD X 912 20 412 1 Al EEEEES 2,

DX ERUEI S LHFPEN CH 556 LTFFEL S L

Ik EAEl £ CORAEO VY (el
AR B i AR £ T o F AR
GHFT HAE B A]) D))
WCBH L 20 4512 1 [0 S 2 1E
% L BRI B oo LRI B
OIS AT S 2L T
£ D FAEAE 2 VRS 2 BN
ExbiD,

HHIAZ ICHOW T k£ -

I —E DOFIBIEEIC 20 42 1 [H]
D ERUEZVERRS B HENE 2
HiLb,

FEREXO LB, TVaR OFEE

iZhi=h, BEOERITBVLT,

R THE L7z GEE TR O BUEAE 1A — U A 7 5348

WEZbND,

EHARBBICR T 5 [ GEE TG

(AR O SRR — GRATAREREA Y #ER L 1258 OFGAT -

OB — U 2 7 Sy A A3

HerZE LT | EHROEE) )
ZMBCE L Y A 7 ARG B D 7Tk,

SMBCEAL U R 7 FSKAO RS & D FHERLSMNZ OV Td, JERE

FefemEE) J OLHIZon
TiE, EHAREBIZBW T, 20 4
(1 [\l FERRE DA B 7S e &
LI LEBEZTEHY FIHEILMER

RICHESEHB T DL LD,

20 £EZ 1 MO FEHMEIE, TVaR(95%) ZHWCEE TS (k) Z &N

Bl b L <IZEHRAEE TOMH
TUPEBNEE D Z L 2wl
LTV SO TR, 29 L

ERAbND,

s, WBIROHHIIMAL O oA RS, i 3 HE RS O 2 il

G EERT DI LEY L
BEAHND5EITE EWENCHEE

TELTWVDHE, YikHEMRE AR LT [TVaR (95%) & W Cat

THZ L

HID] 0T MEHAERROIT L 78 72 BAEE O FEEZ O

HOIZK LT [TVaR(95%) ZHWCEHE %) Z &8 EZHND,

<7k, TEHEMRHE TY RN AVE U

WEDFERHOFIHEN S 2T

(k) ZZTid, [TVaR(95%) ZHWTEHHRT 51 2L FOE

WRCHEAHL LD,

20 I 1 MO EREE2 5 2 DA BRI L TRz e L
TROMERER L ZORMEHEE L, LD K 5 (2 EEh R 21E

T EA% OMRAEIT B 10 E TR e
T2V, EEREICBT D
[ G PR AHEO Bl — Y A
7 Gy fHRIAS S A SRR L)
DTELDFELREESTHZ LI
L0 CYEEEHO) ERIREEIC
ELHFECOBBESEDO —H %
EERELTVSZEICHLARS,

- ERLR, FEEAARIS OV TS,

}5‘2@—60

W D 53 A5 IS F () 12kt L TR+ (e}, TVaR ~ (%

1
TVaR* (o) = li—a L min{x]F{x} 2 Hdt

Tvar~(x) = %}, qamiu{xlf"(ﬂ = Ehde
—al,

TERENDIVAIRELT D,

PR KR L 72D ERME A BT A MENH D Z L ICHE
L. LFD X 91T 20 4E12 1 A0 EfEE & BT 2,

O XPFEREIC LERENTH L2586 L <I3EEZ S
LB H D LYW S5 E

AT D SR AR 2> 5
I AElE TORK OV (el
D~ O fe s A £ TORAGHE
GEFT HAE MBS A]) D))
WBE L 20 4RI 1 (B0 ki 2 {E
% L BRI B o LRI B
g —EEO I
HBEITH L THEROEEMEE
BT 2 HFIENREZ NS,
HHEUMAZ IOV B E

L —E DOFEIBIRTEZ 20 (2 1 [1]
DO EREZVERT B HIENE 2
b5,

cEREROLEBY . TVaR OFE

WZHi=h ., EEOERITBLT,
WEOEFEOFHMEN S EiZi)

25




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

THAICH D LW S D HE

BB b 57270 21 TR< L
(i 2% D F2E D Py & FE i I

TFaR "(0900) 2 20 FE1C 1 O FEMBIE L T 5.

QXN FEREIC K LB ThH DA L UFFEFEZL S Lo

REEE DT LEDHD TN D,
BEIZOWVTEDRVITHRENE

BENCH D LW S D55

TVuR — (9580} % 20 4EIC 1 MO ERIE L 35,

B, QU DHE

LD, QO ELHIGEWAE ML, Vv AR

HrSh 25 EICF,. £5 Ltk
WETHZLHEZOND,

- B, FEREEE RO X DN

TRHIEREZOND, BIZIE. 1 0%R2 0 %ANHTH

YN ER S TR RIABFZRE LHM 2 2 L0, 1

&P DZEIEIL 9 5 Y% D FEHER T RIALF & T

EL, ELOBRREVDZ R THWT2 Z LEREZ BN
2o
— i, B b AR S L <IFHEEICH ) LT R

WEDBEITIE, 20 FIT 1 O FEREDS ] 5% TEZ 5

EEZ . THaR (9750600 & TWaR * (QF. 586 O %l 2 651

4 & IR I 0 36 0 B IR
NAEEL Z2 bhd5E %o b
N5 Y% DEEFI~D 513, FEhEE
DN LWL ZE NI L 5T
FEEIC bbb EShbEE2 bR
HZEb, FERMEREN 2. 5%,
ERMERL 2.5%% TTIC LTz,
TVaR (97.5%) &
THoE* (07 S0 YOS 2t

D ENFE XIS A LT 95 % R AT S

BAELHRT97.

5% ENBKITI > TRV E S »

WCHEET D,

(MBCELY 2 7 S BOXMR L T 2 MR (FEFIR, FELT

R, AEEO TRV (RIET D HAEEER O RiARTT]

c. TREBIIRR

< BB O RIABDSARICHOW T, BEDOKEE Z L ORLIRE

RN H50 & VERR U T2 ARACEE) My MM AR ME(R 72 & -3 - AR YE(R

LT HERDMEET DI BB OND, /2L, A

BYRVGEE . BRI 2 GET D L EYI 2RGS0

LI ET D,

B s ELTHND,

THuf (97,595} L

T¥al* (QFSO OS2 2
FE—Et T .

Bz IF

F¥aR (97.3%)~TV¥aR ' (97.3%])
; Shivienii b ekl

HHL. ZOPTRRELDE D%

BT D HEREZDND,

c EBS e RESTDHE

T¥aR* (9585013 7 1) + [ YR 75 X
206 Vol (999X 3 128 — puue
{75 X 2706 —THaR * (975860 117
B+ B RSeS|

T¥alR ~ (073000 3 1218 — e 22
X3S

s PEMGER L L TRIAA TR

EHIZ L ARV T S, EE
THrZILEEEZOLND,

- BUBSEAE D FIATHZ DOV TH B

(ZEEIN - D DA 3 A B D Yy
B FEHAMET S EHEZXD
o,

- ERLELENT, B < FTH BRI

D VLA Fx D -l 53 AT O IS
®THELDOTHY | BLIBIERID R
ABEFBER S EoEICE
DA 2 04 1 [ OSEE T
BAETDHETFTHRINDHREKREELE
725 XK D BB SERE D AA B D

Eo0E N oo IEIF TR

TFeR (0500} % 20 4E12 1 MO EEELE T 5.

QXD FHUEIC K LD THh HBE S L ITFFEZ I L

(388 25 D S D S i & HLHE 1 R
AEEEOTI] HEDH TN D,

A S D LW SN D5
T¥af ~ (9990} % 20 FF12 1 MO EREEE 35,

BD., QLS DYH

D, @0 EL LIV EHI L, LV a2
THILEREZOND, HlxE. 1 0%2 0%%NHRTH
N E B CEHEIRIEIC KT D GHERIHA T B 2 5
— U 27 SRR SR S SRR A LI 5
LR BN LB DENTEN 9 5 %50 FERER GRS
[CBT D GRESHIRA B Y4 — U R 7 SR SEeE o
HSHEIN) ABEE Lk 5 2 LEREZ NS,

—J5, BN & A EEE S U< ITABICHAH Ltk
WEEDBAITIE. 20 R 1 [BIOERE A ER 5% TR 5
L2 TWaR ~(07.580) & TVaR * (907 5061 O %0l 4

BEIZOVTEDRVETNRENE
I SN DA, F9 LRk
WEITHZ v EZI LS,

AR, FERE RN O 3 D AN

BE L R B O 3 D B INEE
NEEEEZEZ DDA KD L
AL 5 % DEE~DH 513, FIE
O ERWLZENTNIZE - T
FHICb b Snd EEZ LR
52 &b EEEMEEN 2. 5%,
FEREHED 2.5% % T2 LT,

5 EE T IS, LT 9 5 %R E TS
BE LTI 7. 5%mPimKIZR S TRV NE I D
WZHEET S,

DHBCEL Y 2 7 U OMIR L 5 MR (TERIR, TEFLT

=R, AEEO PRSI IRIES 2 HAEE AR O JiARTT]

c. TEMLERE

TR DA OV TUE, WEDOSAESE T L OPLRIERE IS
EAERR U T ARSI Jy O b e (i 72 4 P38 - A v A= & %
IERSERET DI ENEZDBND, 22 L, BEARN D70
Bt OB AR A RET 25 U7k R MG RN T ST
BT 2,

TVaR (97539} &
THaR* (0F S0 O S 2t
S EETEN D,
. Truf ~ (8739} &
T¥aR T (QFS8 OS2 %
FiEE=—t—< . Bl 2 iF .

T¥aR (97.3%)~T¥aR ' (97.3%)
O SR

HH L. ZoRTRRERDLDE

BT hEREZ NS,

CEMD M ERET D HE .

TVaR *(9986) 13 71 + 1 v (R 25
X206 F¥aR (9983} i3 7% —
O R =X 2.06 .
THaR ™ (07590013 118 + 12 v
Fexo st —TVal 197,585 137
) — B R A x2S T

s PEMGEER L L THRIAA TR

- ik

EHIC L DRI TH, EE
THZILEEEZLND,

FRED HIATIZ DV T B
WZHIIN - Sl OB B D
FERBRAEMIET S LB G

PN
[}
no,

- ERLELENT, B < FTH BRI

D FIA T D i 53 4 O - HIEIC
®THLDOTHY  EFIREEICE
V% BB S AR o A A b LR
EBD LEoEICEAREN20
EIC 1 EOFEETHAET LT
MBENDIRKRELE D L5 72t

26




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

* FEREE D RIAT DA OV TR, (£ m ER O BORER) +

EW AT DIBIR % 35 % D BN
»D. PIAIE FHRFEYE R IC#E T
SN TV D FEBEEDOIRIL
B2 OFERE D KOS TE
BB A RICER T 2T Z &
R—EEOIEEZITH) Z & (A
W72 BV K5 ISR ) e
ZH5,

- B SERE D FIA T D HEfin o AT & H

TP EPGEROEIRE RIZT D
Z L ERET LA EDO’
RE RS T DT IT DOV Tl
EFERE O AEHNICHIEST D
ZEEREZOND,

* iR FEAH D FIA T D AR 21T

* FEEO IOV TE, (B E n FEHOBLAEER) + (BEn

BREEOAAHOBIREEZD
MENG D, BIZIE, FHEIEYER
W STV D PREBLEE D
EARIFE X T EHMERE D K5
W DR SR A RIS R T 247 5 =
ERX— MO ELRITH Z &
(B0 ko Iciids) &
NEZHND,

- RS O FIA D HE i oA & B

T TEPGEROEIRNE BIZT D
ZEERET DM AICIE. EDOR
REFS T D122V Tl
EFEREEN O EHMICHIEST S
EENREZHND,

* iR FEAE D FIA Fr D A 11T

OV TEEHBREELT D56, n=

G % m EFOMAEL) = P _GEBE nEROFERHHFHL

GIHAEEH OIMAEEXI) LT

LI ENEZBND,

T EAREBLER) 2 LI, 2 B B(n, P) 2 ET 5 2 L AVE
Zbib, np=52on(- p)> 52w HE, BLREKIC

FfEL, BHERICH L RO

EHUEST HZ L LR DIz A

B9 % 2 ST AT NP IP(L- P)) TITLITE 5 = &
VLI L b ERX bR

d. TEFAEER
< BB RIABDSARICHOW T, BEDOKEE L DFREE

Z LR O N R DA
) AR R MG S e T RENE
NodbZ LICHET D,

CE e EECLIC P OEDL R

W2 EBUEL TS n (G
S A RS DA B AR
SWGEIc. p- p)/n pMED
LR DERNET D AMAE D
—HO P IR EAAHY
o, FEEC LI P AED LA
1028 & 2 BT - P)/n 28
i L Z MBI ES XD
b, —H, %95 LRIz
LZpW it 2 5 LizirPlhsis
I E S D EEE L 72 TS
LILBEZLND,

FAEFERED RIAFHIZHOWTH 59>

BN HED & VERR U T ARAOTE) My O AR HE (R 72 4 - 3) - AR VE(R

(ZEEIN - D DA 3 A B D Yy

LT DR EEST D LidBEZXBND, 22 L, BEARD

B EBEMESTS I b ERD

WA BRSO A ICET D YRR LRV LT

o,

HMET S,

- EEENT, B < ETH AHE I

D RIAFHDEEIKRI T 5 H D
TH Y FAAEER D FIA R & HAfE
BLEBYV LOEIZLDAEDN 2
OMFIZ 1 [BIOBHE TRAET D &
THINDLRRFEL DL D7
FHFERD RiAB DGR E % 2
BN D, BlziE, FHEEYE
HICHEH SN TWD TEASBR
DIRIFZEZ T SEHENE S K
ICAMBOMEAEZ DL L
ENREZOND,

EEOMAER) = P G mAERIOFAED S B L 7= F2ii

OV TEBR KRS D HE 0=

) % b L AT, 2 oA B(n, ) 2 UET 5 LR ER B,

GIHAHEMEH DIIAEZFX3) &

THZLREZALND,

NP =52n(l— p) > 5 ZHT— Hh . BERESICHET 5 2 5
SHTTE AT NP IP(L— P)) TIEELTE % = & 25 =

2L, SAERRICH Lo P

LbEZONDS

* FREE DA DOV TIE, EDORAFEL L D FARERICHS

& ERR L oA R O R 22 2 1) - SRR AE L 45

EETH L LB, HE
Z LTGRO AN 7R B A
i) 7 i 3G B v Ze v AT ETE
NHDHZLITHET S,

CE R ERES LT P AEDLA

W EBELTTH 2D G
LY A R OB R K
% ﬁ(l_ ﬁ)/n @
LR DR WEC L AMAE D
—HO PRI EEAHY
o, FEET LI P AED LA
#1723 8 55513 p(L— p)/n 28
AL D BT EE XD
hWo, =7, %5 LIaiIZa%Y
LZRWEAIE, & 5 Lt
Y5 & 5 DREE L 7= T4
LILBBERZOND,

s AAEFERE D FRIAFIZHOWTHH 5 )

BB ZET 2 Z ENBRAbND, T2 L, AL

Yt ERDAEET 2 L) i RN G i w2 LTl

e
Hm - DA S % s
ERMEMIETS I LB ERXD

Iz
I\
=1

BI2,

Z)O

- feRlELEE, H < ETHRMER

D RIA L DEEIZKFT D H D
THY  EFERECBT D HAE
BOWARE BRI LD
ZEMN 2 04EIZ 1 RO THRA
THETHENDBAREERD
L O BRTEABEOIIKE B
LB D, Bz, FHE AN
HICHEH STV D PESGER
DIGRIFZEZ T N E D K
I HMEROMEEEEZDH &
ENREZLND,

27




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

CHRINAE O RiAA (AN (G685 . FFEiln)
« FERUE D RIAB DA HOWTUE, IBEORERE Z L oFEn

[0}

« SR FAE D WA B DR S3AT & L
T YEFHBEROBIRERIZT D
Z L EREIT LA EDO’
RE RS T DI DOV THl
EFEE O AHNICHIEST D
ZEEREZOND,

< HHINAE O FERED FIAFHIZ DU

N AN D & VB L T AEAT ) Sy O AR Yl 7 & 212 - AR

T & 22 HEIN - P DA 73 7

ERAEL TOERMMERET D22 LREXbND, 2721,

bhoHh . FHEEMIET D &

ANV IRNE S ERNAR 2 UET 2 LY iR G b

bEZHND,

RN LICBET D,

g. —HFEIRPR
< FERIED RIAB DA HOWNWTIE, BEORAEE O —E oo

s BRI R O FERH O FIA AT D

RO FEHENZ IS & VB L T AEATIY o O AT Yl 72 2 2123 -

VT B 2SN - D ORI 3

YR L T2 ERNMERET D EREZXOND, 2L,

HoNLHE FEEEMIET D 2

ANV I WG 6 BRI 2 RET 2 L) RS b i

LbEZOGND,

RWZ LICET D,

C BB O RIAB DS ICHOWTE, GBZE n £/ D B E

» IR D ERED BIAL D

e FIBUIIAE O RirA (NE (#65) . Fliin)
+ FAEME D FIAFH DA DV TIE, I EOFAFE Z & OF RN
AN FERUZ D & B L T AEA ) R O R R 22 2 ) - £

« TG FAE D WA B DA o3 AT & L
TP EFBEROEINE RIZT D
ZEERET DM AICIE. EDOR
RE2FS T D122V Tl
EFEREE O EHMICHIEST S
ZEENREZBND,

HURINAFE D FHED FLIATHZ DU

WRAEL TOERDMMERET DI LREZOND, 2L,

CHA S SN - B OAF A A3 F

BAR DI G G B 2 ET D L EY)RiE RS b

bhoHE. FEEEMIET D2 L

RWZ LICET S,

g. —HEEIEPUR
+ EREE D FIAT D AT DOV TE, I E DAL GO — K45
R D FERU D = K L T ARACE ) o O g 1 Y i 22 &

bHbEZOHND,

s —IREEERPUR D ERED RIAZIZ D

7 - R AE L T D IERINMARET D L EZbND, T2

VTR B 2SN - i OAE R 3

2L EARDD I NG BRI 2 ET 2 L) R A

HOENLHE FREMIET D 2

BonARNWZ LICHET D,

+ FHEME D RIAH DA OV T, (B m AR D — I s

LbEZOND,

» —IREEEPR D ERED RIAL DR

ENWHT=0 . n= GHEREAER OLE

B = (b n EHOELEKE N = P_(BEn EMOE | LUKERX3) LT5 b5
F DL LSl M eiRR) 4 b LT 2 B B(n, B) | A b %,

EOGES S Z LR ELBIRS, np25iron(l- p) > 5ETTT
THE., e RIRERICETS 2 Er TS i

CRELEEIH L D P

N(np,np(l—P)) TITELTESH = L 25 = b b 52 0

EHUEST HZ L LR DIz A

Do

o

FREFZETT O T 2555 OB N2 T

M T AN 2 Y6 YR AR 2 MBGHR O H EYE B
B 5 IS % Fhn FHEFTOMEBCEL ) 2 7 AHSEITIRD X 5

BETHIENTEXD,

YR 2 FEhtE ST O BUEAL U A 7 4R
= E N AT D BT OB U A 7 kYA
X EREFEFT ORI LRI 5 = & L 7 5 G ERR
/NG S ST N9 5 Bl O EEAA

T LA A R DA EY)
IRRE G O NV EME Y B
HZLIZHES D,

cFE L EEZLICPpBEDLR
W EBEEL TS0 nGE
SR HEYE PR D AR A B RS AE)
PRECGEIZ, p-p)/n 2t
D LI B EG N TS AT
BRHE DD P ISHE D A
by, Tl FEZLICPBE
RS RANAY A AR SRR A E
P(L— P)/n 23D & 72 % AR
TUEEXLND, — ). EIH L
TERIRICEEY LARVE AT, 2 9
L 7B RS i s & 5 2 RGEE L
LETHHTLZEnEZBN
%

AEEENI A EFEEL VD

AlE. ERERRS T TIE A Bk

5 (o>

LEMETLZZ LB,

¥ + GBEnEMOESEHREK N =P _GBEnEMOE

EWZHTZY | n= GHHREHER DE

i b B LT S — R e RIUE) & % LT, 2 S5 B(n, P)
ARGET B 2 L EZ BV, np=5on(- p) 2 5T

BEEEXI) LTDHLHE
Zbhbd,

THE., RS EIRABICHETS 2 SO miEER s

SRR K LD P

N(np,np(L— P)) CIBLCTE %= Lafilns = b b Ex0h
ST P

o]

FHaFZEIT O DA% O DN T

fi T AN D Y E . MRZHIINC AR 2 MBGHR O R EEYE R

BT D ST L FERFEFTOMBEL Y 2 7 HHEEIIRD L S

FET DI ENTED,

HEI3 % Fehi SR OMBCE(L U R 7 FHHEH

= FEi S NI 5 RO MECE(L Y 2 7 FE24 %
X ERF T OB LI 5 2 & & 70 5 B e
/FEha RTINS A RO pEAE

EETH L LB, HlE
T LM R DA% )
TRRE R G DA W ATREVE R B
HZLICHET S,

cE L EEZTLICPpBEDLR
W EBEEL TT S 0.0 (G
SRLFEYE A RS DR AR R
PREVEAIC, p-P)/n
D L D RENAECTE AT
BRI D P ISHE D A
b, Fi, FEET LI P SE
b bW n 2 b D BE
- p)/n D & 70 2 HA R
TrhEET NS, — ., EO L
T RIHEICEEY LW AIE, 2 9
U 72BN @ B0 2> & 9 D RGEE L
L ETHEATLIZENEZIOLN
2o

AELEEN) R BB EL TS
BT BRI T TR R
TEEEESTHZ LB,

28




Y R 7 53 HAUAR SEAE B DISY D RERE Fa ) 1S4 4

Y R0 GRS

- FEfiFEFT NI DHE T, HAFE S5 O RICHEA LRWVER D,

BE R HER ARET H 2 LI KD BRE S AR T IETHEINT S

- EHiFEFTAENT 55 A T, BAIE S O RIS LRWEHEAE b,

FEMLFHEFT OMBLE(L U 2 7 FAH 2 FE L YR TR S 2ERT D 7

(52 U A7 e 2 HEST 5 Z LR TE D,

- 5% 3 ROBUEIZ LY BRI EER 2 RS %0, EHT7 4

ROBUEIZ &0 BRI EECDHET OO EH T 6 RICZEY
RN G 250 UTEHE 7 9%, B8 0%, H8 1 5%, YUk
M EAREZEESIERE 1 1 1 ZKOE 1 1 2 ZOBEIC & D HEF]
BB OAKMETT O B MERIEREOBIEZAT ) ERMNEEFED
i S HEFT O F T2 D 4 AT e & OB HIEFT D
EOEED . MERIFEHS O AR 21T O R E AR 1 A 34 8 0 F2hti FHEPT
DEETOEE LR LHE2RL ) I Ky ZHITET 5
Bty CHERMHXITRD U A7 i &I R D,) oW T, %
SRS 53556 L ARO I PN TE 5,

WM HMER 2 ET S5 2 LIC LY, RS AR HE TN 5
FENiF AT OMBCEAL Y A 7 MU ZHE L, M FEMiFEFT O
AR D U A7 REHE (FHY) 2HETDH I ERTED,

- 15T 3 ROBUEIC K Y iEEMRM (T e T 256, EE 74

ROBUEIZ &Y KU EFE S HET 250 IEH T 6 RICED
RN Gt 2850 UTEH T 9%, H8 0%, H8 1 5%, YUk
MEEARMEEESIEFE 11 1 ZKOHE 1 1 2 ZOBEIC & D HEF
T DEMEAT O Bty MEFIZRH OB ZAT O HEfa T BEFe 0
SRt 55 FEFT D HFZE T O R SUTE A RIS OB HET O FHE
EDOEEAS . MERIFEHS DA 21T O B AR 1T A 345 4 0D FEhts FHET
DEETOER L2 250 2R ) I KO 2B IT& T 5
Yrtr CHSMRATPOITER D U 2 7 s (FHY) IZFR2,) (2o
W, SRR FEEFAEINT 556 LRROIRY HBTE L,

29




