RIHERBRSE Management
One

HAS5LWDH17 (TMNJ)—0—2X)

ENESRE AN EEERS

LEEEMNEEXFA {ERXISREARE 20255 12H16H~20265 6 A15H

GBI BB TITEN WEL HALE L L 48 | AHB 12026817150
E =40 | ®EH: 2026425168
W7 RE. TH—T 7> RADREEREL - po—

. FELTHE (OFE20) ORISR 500 | RHE: 2026435168
YIEE|. EEEYREIHLOHELTVLRIRE =51y | REB:2026F48158
EF (ETF) (CREHICREL. 558 =50m | KBS : 2026458158
EOMEZNZCLEBNE LT, BEETL 4

*7, =5 3xp FEH 2026668158
MER R SERSIC DX E LTH. CNICHo 1 moams [EEME]| 94497
Ei’ii:i;to I, ERRESEE O (2025@6@155) S EENARE 6948 M
= (¥ ° == . SRS 7 %
SHEL—BOCEBEES) ET L OB %%ﬁgfig }fﬁﬂgéi AO'SP/%
LEF=ET, - 2=k

(1) BEREINEEHREREMADKEERERRLUTVET,
(£2) & (B=ZA) BYIFRZzEKRLTVWET LUTAEL)

H7 7> FIREEFIRICH VT, ERARESE (£MR) ZEUNTECIVREIZEZEHDTEVEY .. ERRS
Z (B (3. TROF—LR—JICT7TEAL. [BEEE(HzE—E] %b‘b;—ﬁ? 72 RORBMEERVELEE. 772K

DF#AR—IHSEE. 90— RTBZENTEET . T, EAREE (2R (3“5%@"*?&&‘) ZftEh
Xtz JHERENBEE. BEEREETHBRAVEhESES L,

WERARSECRT3BHEVEDER

a-rex9-0120-104-694 7EYRIRIAYOne thet &t
(RAIEE - SXEOF 9B SFER5HET)
PEIEOSIEINBICOEELTIE. BASNER RREFREXADANI-8-2  https://www.am-one.co.jp/

FTRAICPBLEHLELEE L,



AS5VDPL7T7 (T2 kJ)—0—2X)

E B O SHA
| BEMES0K8E
=) (M)
10:000 " EA8HAE ¢ 9,481H
9,800 ZEL3HA K ¢ 9,449
5600 (BEth D Be=0M)
' B K A03%
9,400 (DEEEHEIREN—X)
9,200 F 13
9,000 0

FATER - FASHK FAMR - SE0HK TR 0K ERREEPS
(20251215 (2026.1.15)  (2026.2.16)  (2026.3.16)  (2026.4.15) (2026.5.15)  (2026.6.15)

| ﬂé&%@(Hﬂ)-—-%ﬁﬁ@(&ﬂ)-—-ﬁﬁ%ﬁ&ﬁ%ﬁﬁ@(&%)|

C£1) DESBREBEMEI. HEFIONESEBRELCOIDERBUTEHELLDLDT, 77> NERAOERBN R/ T+ —<Y > R%Z2RdH
NTY,

(£2) PEEZBERETINEDINIDVWTEBBEIENTHADI-RICLWELGVET, Fio. 77> NOBAMEEIC LW EHEGFORG )
T 2T BESFDEBORTERITEDTIEHW EL A

(£3) DEEEBREREMEARL. PEOEEMEAICSHE TERELTVET,

(0X4) BT 7Y RBRYFIY—TEEDTHUEE A

| BtEEoEnEHER

BEMBEF. AR TFRAREPEROF EFREEE/RIC. BELE UL, FRATiBE. KE - 1
T UBBDBLGENSEHRNICTNET 2BEN G 2726DD. BRLGEIFRECA | - FEKREEK
DEVWHNEALCEREZBRICERUE U, MHEF. KEBEMMEOHEZ) X 7% ExEEICH
PFEENL. JWEATEERUE U, HT 72 RE. MAPEN T AFSLEEDODESEN YT
FTRESUIECEREN S BEMBETELE U,



| 1 Ao oEmEE

SB48HA~2553/
58 OS2k b m 158 HEORE
Fadl =S
(a) St 46F | 0.487% | (a) 155EREN = HACh () TR AE(MER X S5EERMIZE
Bt DI EAEMEE(I39,51 2T
&iE=H) (22) (0.236) | RESHD(E. EEHEDCER. ERRESSFSEERDIENR. BE(M
BN EHEOND
(BRrE=tt) (22) (0.235) | BREEtta(d. BARDEREMR. NEMRSSEFSESHDEMN.
OERNTOT 7> ROEBRZEDOXH
(5t (2) (0.016) | RESHD (. ERHEDCRE - BE. RESUH SOERERDET
FDOXHh
(b) TEZFEFHH 1 0.008 | (b) FEEZAFTHH =HROTEZRFL TN + O FHOR e
FTEELFHEHE. AARMESEDOTEORICHEET 2FHH
G- A73y) QD) (0.008)
(REEFR ML) (0 (0.000)
(c) ZDHhEm 3 0.028 | (c) ZDOMER=MPOZDOMER +BHPOFHRmEOE
(REEM) cn (0.010) |REERE. HETHEEDREZICET 2ER
(BEEEEH) (0 (0.002) |EBEBEBAR. EEEANEICHLAD 77 ROBEEICH N2 EM
(ZDAh) (2 (0.016) | ZDfhlE. EEEFDOUEICET 2HEERS
=51 50 0.523

CE1) BPnER (EERZEOAD2ELDIIEEREEZZO) (3B - BNICK > TRHEOBICEIN G B2, BREICIIEHULBRT
To BH. TEZFTFHHRSIOZTOMERGE. COT7 7> RPMEANTVR IS =T 7 2 RIILASIZRED D5, 077 > RICHIG
T2EDEZHET

(£2) SBMEBEECEICARBELEAALTHIET.

CE3) HEME M1 A0 DENTNOERSE] ZHAPOTHEEMEATHRLTI00ZRLIZENDTT,



AS5VDPL7T7 (T2 kJ)—0—2X)

(BE1ER)

SR ER
SERHAPOER - BRECHH D IEEBRORERZ ch O FOREEDRICHPOFOREEME (10

Hizh)) ERUIEMTRULHERER (%) 31.03%7TT,
2O

0.06%
EREIEER

(Zstxit)
0.03%

H

~
N
T

%

A1) 1 AOHEYOBERFBICEVTRVEBEACKVEELEEDTT,
E2) SEAE. RAC LT, BEEFHH. TEREFEHS JOEMIESNs I ESAE A

(

(

(0E3) BHERE. FRBEULETT,

(CX4) LEORRFHTEHELIZEDTT . D, CNSDERHSETESETHY . RRICRELCBRADHEREEGVET,



| 555 5 FROEEMBS DR

(M) (2021.6.15~2026.6.15) (EM)
12,000 50
11,000 4 40
10,000 4 30
9.000 L WWM 20
8,000 R+ 410
7’000 L 1 1 1 1 o

#Ed
(2021.6.15) (202%.12.29)(2022.6.15) (2023.6.15) (2024.6.17) (2025.6.16) (2026.6.15

| TOEEER (B%) — B¥MER (£ — HkSBREEEMER (L) |

1) DETEREEEMED. HEFOIEEEBIRELLOEDEABLUTHELLEDT, 77> NERADORENB/N T -V > AZRTH
DTY,

(£2) PRETEBRETINEDNCDOVTREBBIENTHADI-RICLVRBVET, Fio. 77> NOBAHEIC L RHEGORE
FTo O T HBETSEDERDIKRERITEDTED W £ A

(E3) BH#MEAE. REBRIB%Z10,000& LTEHELTVET,

(X4) NEEBRESEMERL. REBRIHZ10,000& UTHEHIELTWET,

20251@2%295 202;2;;1&%%155 20253;;1&%@}%155 202;1;;1&%@%175 202%?;%:65 20256;;!5%6:%155
BHEMER (DEC5E) (M) 10,000 9,087 9,187 9,286 9,241 9,449
HiEDECESE (BES1AD) ) - 0 0 0 0 0
DECEFREREMBORER (%) - 291 1.1 1.1 205 23
TEE R (B55MH) 1,076 1,074 1.120 1,106 710 694

Cx1)

REHOEEMEBFRTESYDOEE. MEERBIRESDTAEZRRLTHUET,
(E2) H77>ROOAEFPNTEUIEBENFIELGWZH. XOFI—IBLUSERBETEDTHEL A




AS5VDPL7T7 (T2 kJ)—0—2X)

| nams

BEMBE. KRN FEINBRECHIEOF EFREEZBH/RIC. FELE UL, RRAMHE. KE - 1
T UIBBNEEBENSEHNICTNET 2BEI D 2ZEHDD. BALPHEREPA | - FEFREER
NEVWNEARLCEBREEZERICERUFE U, €MiHEE. KEEMEOKEZE X 75 25 5(CH
hFELE L. BB EER F U,

NI/ P85 (3. BBIAREBERC 4D BEEHEA ORI E BIRIC K 2:8M0F] LIFIFEO SRR G &
NEMFEY MEH. FHERBARMNE TAZ NG SR E U, 1—0/MAHB%HE. ECB (ENPR
iR1T) PBEREFEE/ABE. SBOMTTRANBRLIZC EBEDN S, RIMERERNE THZ 1 —
Os&rELE,

| #—br7xuFcD0T

BT7UR

HT 7R 9=y NURT - NSV R - TH—T 7> R 1100%%BARESEEE U, #i
COEBEBBED. YTH—T 7> ROBEANETOE Uiz,

(BERIEM] 20265 6 B15HIRAE

T A= GET1) HT77 > REVH =T 7> REEANE T O THEALEGHE
Ot 8% EEMRRBRICNT 2RENGEETT,
AT S5 (32) BEBBRCORE - B0, WEERBL - BEERITIER
KEHRT 8.6% LTWET,
RN 1.7%
R0 REMKT 0.0% 21.6%
N ITHN 0.0%
F—Z KT 7% 3.6%
FrEEET 2.0%
HAEEG 18.5%
KEEE 20.2%
N1 VEE 10.1% o
N 8% 7%
hrSEE 4.0%
FT—RANZT7EE 10.7%
E 4.6%

=Y NIRRT - NTUR - IHF=T 7R 1

FELUTHR (BAZ2E) O, &S, SICRENICEREZTV. BEMBOLE!) X T HNEE
2%TBEELDED. R—N T+ UAZBELF U, STHBLOSBEENDRELRE. HtNF
FEERAV. DBIRIBRAEBDCEZDIUTHAR— N T UFTBIOESR— N T+ UAZZN
ZTNEEL. BEURTIGEDLKEDER— N7+ UADRESHERERELE LI,

5



| sme

WHDBEEIC DS E L CEDEEAtt 2R, EolReSE TV ELEHz Uiz, B8, WNENicE(C
RTRD D IZFRIFEFEHENICBRL. EROERAFHICE DV TERWVWZLET,

BoOEREOWER (1 50=720)

48K 4987 55081 5181 55281 555347
188 2025%128168 | 2026% 18168 | 2026% 28178 | 202638178 | 2026£ 4168 | 202658168
~2026% 1158]~2026% 2 16820264 3 B 168}~20266 4 B 158~ 20265 5 B 158~ 20265 6 B 158

MEAERS (Bi3 (A1) -H -H -H -H -H -H
SHEHEMEE —% -% —% —% —% —%
LEB DIV -H -H -H -H -H -H
LHADIRZS LS -H -H -H -H -H -H
BHIHRHHECNRER | 66 | 73 | 73 | 73 | 73 | 73/

CE1) [HHOWE] HERU THEHOWELS . MERUTHBTTEE L TW S nszast LiciEe Mok ®5IAD | O
P—BLBWEGH B ET,

(£2) ZnEEED WEEMELE] & [SHHkE B5R) | ORRELEME (DERAHA) [CHITBIHLET. 772 NONGEERE GRS
ET. Foo IMEREIMEMEAALTVET,

(E3) T[BHOWNE] & [BEEREOESZENG] SL0 BEERE - BURBEROTER (5. i) | »SHRICHALUICEET
Fo Floo [HBHOWRGEMAN] 3 [DEEHRELE] R0 INEHEES] NoNERICHEELIEEEETT,

SEDERAE

HT7 R

FIEmEI =Y NIRRT - NTGUR - ISF—=T 7RI ZHAND &K RENGERZTY
IV =T 7O RICTITVWET, SBREYT— 77 ROMBALERZSAICHIZTLET .

I—y NJRT - NTGUR - IHF—T 7R 1

SIEfE. FEULTHR (BAZ2350) O, EF. B(CEBEMIREZITV. BEEMBEOZH)
RAIWERIUIEEERDED. R—KN T VFEEBELET, STEPIOZEENDERELE(G.
FEtNFEZ O, DEIRNBAERZCEZDIUTHRAR— N T4 U FTBLIOESR-NT 41
FHEEFNZNEBEL. BEJRTICADILEDBR— N T AU T DEDEREZRELTEWVWI ET,

S5
HNREEOHHSE
BT 7 RBKUET 7 Y RABRENRETS [TV NIRRT - NSUX - IHF—=T7 R 1]
EHNT, [—REFDEAREGTEHR] OBMEBCHL. KRICH(TS5CEZE [—REFEAE
FEEREmR] ICEELF U,
(202647 18)



AS5VDPL7T7 (T2 kJ)—0—2X)

H77>ROEIE

B o 0 2| ENRERE NN BEEG

& 5 #1 B3| 20214128298 52031128128 TTT.

B B A it | GEVMEORERZRS CE2BNE LT BRZITVLET,

ASVDOHA T I—4YRNIRT - -NSGR-IHF—T7>R1T WUF [wH—
(IVRN)=0-R) | 77> R] EVWWET, ) SRIEE TERENRELET,

FTERENR Gy KR
NSy oz
IH=T7 ORI

O —T 7> REFHIISADEREE B LT, FELUT, T (BEXEZSE) O
%?gwma\%%%%Wﬁb&@i%bTméﬁﬁﬁﬁﬁ%(ETF)E%E%
(CRELZE T,

QEEMEBEOEE) ) R T EFEER2UIREICHZ D EDICEBHDD. RENGEEMEE
DEFEEDHIULET,

| 5 % FEEMEFEEETH . BICURTKEN—TFETHD_E. HDVIIEZEEHIE

’ MENZDZZEOVWITNEERNRTZ2EDTEHEBA. Fie. EEEHBIEHE T 7
> ROPRING I R T KEOEEEZRITEDTH) . BT 72 RHFER2%EE
DN ZEEIZET D EZBKTDEHDTEHY) T A FEEBBENERSNZH
ESHERNT. REOBARBN VT FRERDTEEUNH V) £,

QEBWICRELTLBAERTOIHME(CDOLWT(E. REJE L THHETOAEA Y
SETVET,

REH (RAIEUTEBRI15H. ARHDOBGEEEEH, ) (O, BEDESOHIRE
PR ORESENG (W=7 7> ROGEMECERT 5RIEFNEND S5, E5tH
5 B 75 st EICBIDEARUICER (LT (A URSEF NG CLWWET, ) 25HFT,. )
U | BRUOTER (Mo EeSh. #B UEAFNG = ZRL TRIZE) FDhhrs. &
HEMERKE, TRBAFZEREL T DESEZRELE T, £E0. DERURED
DEDBZERDEETHRVZEENH ) ET,

R (BAZ30) OHRMEREY. E5EYH L0 LEELTY
SIREEFTHAS (ETF) Z2XEREVNRELET,




RROLGEET S EOEEEDLLER

(%)
100.0
80.0 | T
600 . o +505 """""" 55,7 v JBI
40.0 F T T R e
® 4231 42
20.0 f - + - L F15.4 ]
60 & (+179 & [+156 . 198
50 10.2 +0.6 & +57 PNl
o |- s
~200 L2105 | BT 8 297 . 269 o el T
A40.0 =N E]
HT7UR Bk SEHEEE FrEER BHAEE SEEERE FEEE
HT7 R 1 20225128~20265 58

RERWGEET ZR 1 20215 6 B~20265F58

CE1) INTOEETSANHT 7> RDRETRE SR £ A,

(£2) LEFHEOERKRICHTZEN 1 FRIDESEEDOTIIE - RAE - BIVEE. 77 Y RBIOREKNBEET S XICDOVWTERRL. 77>
RERKRNBEET S AEEENCHE TESRDI/ERLIEDHNTT, 8. LEROEEEPREBICSHGLHBEE RGN FT,

(CX3) H7 7 ROBEERE. HERIODEEZERELICEDELTEHELTVET,

* BEET 5 AN
Bk BREEHAEES (TOP | X)  (BX4A3)

SOEEM--MS C | 3751 - 12T v IR ([EHAH. AN—2R)
FEE--MSC | IV—I27 Y=y~ - AT VIR ([EEAH. AN—2R)
BAE/E-NOMURA—-BP | Ef&

SEERE-F TS EHRERGBT T v IR BR<HA. ARN—X)

FEEE - J PELHVGB | —EMZO—NL - TeN—=2T 710K (AXR—2X)
() BADEBMIBEAY DB UICELZBRELEELT. FRELTHUET,

HERBCDONTIIRIBO<ARNGEEY 5 REDEBEOHLRICHVEIBRICDOVWT>ZE TSRS L,




AS5VDPL7T7 (T2 kJ)—0—2X)

HI7RODF—9
477> ROBABEOHNS (20264 6 B 1581

Q®HEANT 7 RE HEATZ7RE 1 772R)
534k

2026% 6 8158

G—Y NIRRT - INTUR - IHF—T 7R ] 99.0%
Z Dt 1.0

CE1) HEREHEEREICKT ZFHHEDEIETT .
(£2) REZEZOMELTRRLUTVET . BB, ZTOMEIFRILEZOREICII YIS RICBRIZENHUET,

OEERIED | 530l Tbay & EEREC)
Z DAt Z DAt Z]th
1.0% 1.0% 1.0%

RIvEEFEZ malsF BA BAE-H
99.0% 99.0% 99.0%
(CE1) ERFMEELRCHT DFHOEDEETT .
(F2) REHRFZOMELTERRLUTVET,.
(F3) ZEMNCHRBLTLSAERTOIHEICDOVWTIE. RAIE L THHETOREBAY PZT>TVWET,
| iEEs
EE ZBA8HAK 498K 508K 518K 528K 538K
20265 1 B158 | 2026528168 | 202663 168 | 202654 8158 | 2026558158 | 202656 B15H
FOEEERSRR 703,704,447 | 707,604,415 | 696,121,001H | 695,476,644 | 694,481,252 | 694,512,426/
SRIERDE 731,819,80100 | 732,452,32000| 733,072,476 | 733,717,234 | 734,360,333 | 734,999,027[]
1R O%7 ) BAE(HER 9,616M 9,661MH 9,496 9,479 9,457M 9,449/

CF) HBIERHAR (B48HA~553H) PICHIT B ENRETALE3.814,716M. FFHITAES13,654,092TY,




| EA 77> ko@E
[I=FTYNIRT - NSVR-IHF=T72R1] G&EHE 20248128178~2025F12815H)
O EEMERD IR @A IR (IRY)

(M) AR B &
10,200 12760 EEEHEE Bx-H 50.0%
10,000 L ISHARES GOLD TRUST TAYH R 6.0

' HEASEAREL 2 $84R

9,800
9,600
9,400 F
9,200
9,000
(2024.12.16) (2025.12.15)
@ 1 FO%H7zY) &R @EA_EAI1088/ (5549)
- = A e =] e
ol S EHEE =2 9.1%
(a) Jbag‘fﬂﬂﬂ 2H 0.016% US T0YR NOTE FUTURES =i 5.0
G 7vay) ) (0.016) EURO-BUND FUTURES =i 33
(BEEEZ RIS (0) (0.000) AUST 10Y BOND FUTURES =2 1.4
(b) BimstsEL5 [Fe 0 0.000 LONG GILT FUTURES =1 8.1
(R EELRarss) (0) (0.000) CAN TOYR BOND FUTURES =i 7.8
Q) ZDER 5 0.056 S&P500 EMINI FUTURES Bi2 7.6
(REER) (4) (0.042) TOPIX =2 4.9
(ZDth) (1) (0.014) SPI 200 FUTURES =1 3.2
& 0.072 DJ EURO STOXX 50 =i 3.0
ﬁﬂ¢®¥ﬁ§%ﬁ &8 (49, 605|IJ‘C3“0 FHASBIREL 1188
O EER D L ZEsh3iliva) L SEi=psll[Twwa)
(%) (%) (%)
160 (AZERE Byt 6o nr7 o nrg o
o] o, — [0, 120 | g3 x'?;n 1ot RoR - zblj; :
120 \ﬂffﬁkj—_ﬁ 120 F " 14.6% 120 81% Rl
2 Py a 14.6%
100 - EpfEss 15:4% 100 - 16.3% S 100} 16. o
80 80 30.1% 80 | ’
19.1% ErES ML

60 08 60 | 60 30.1%

40 40 F 40 |

20 20 + 20+

0 0

0

(1) BEMBOHE. 1 HOHEY OEA ﬂ‘f*ﬂ}(a"?ﬁ)x77/l\0)Eﬂ0>nJr%H BOELEDTT,

0X2) [1HOBKY) OZEREME] BhOER (HEHEZEONH2HDIE ﬁ%ﬁ%%%%@) &, B0 - FRHIIC & > TREBEDHICE Ebb\ai%t&b\
EEECLEH bt%ﬁ%’(@'o FEEMIFEEC S ICARBREIUBAALTHUET, tb$f§(3 [ BOSE) DZENZENOEREEE] =

- B OFIEEMEE TR CTI00E R LIHDTY o BB, IEQ(DWE(CO%ib'CJ S s (W) £I8RES0,

(E3) #EAA LR, SRR - .E'J@Eﬁ BERIES D> — 5 [HBA 7 7> ROBEDREEREDL D T,

(£4) LABHAERE T SHBAOES <

(E5) ERIECS . BERIEDCOVTE, 4%2:5‘5%0)1:?317& STLTRRLTLET,

(X 6) ERlkcn(CD=E L TIEFHETE (’@ﬁ) T%Tb—f i

(£7) SEECOSHLEIC DL T3, REIE L TR DHEAY VEFoTY )

(£8) Jﬁﬁﬂf‘ﬁEIJUDE}WYJE’P%H)\@%W(L%@'%#@ MERECDOVTE, Eﬁﬁ%& £ (@R ICEHESNTVET,

10



AS5VDPL7T7 (T2 kJ)—0—2X)

<HKRNWLEET 5 AL DOEEROLEHICAWVWERICOWVT>

@ [FEHkfMEL (TOP | X) | [F. BAOKKHGZLEICHEEL. RENRE LU TORREEEEITDIV—T Y N - X2F
Y—TTY, EIEHOERES LOBERICH D FEEFLERRE. KAt ) P XEEEHAA ) P XEBHOREER
# WUT TJPX] EWd. ) DINMETHY. BHOEH. BMBOREK. FALGEEHEMICET I NTOER - /)N
DB IUEERICH N DTS E/Z(FEIRCET DI NTOERIFZ ) PXABLTLET,

@ MSCIOTHA - A1>FyvIZ] F. MSCI1 | nc. "EREUCKEERT. BAZR<EROEELERDKMIEL
%, SEOMIURMIEREZNN—RICGRLIZEHDTY . BHEHICET 2S(FE. MNMEEZO/HE—YOENIEIMSCI | nc.
CRBLET. F£/2. MSC I I nc. BEEBHONESZETITDENSLORKREFELTDENEZELTVET,

® MSCIIV—I27 - TX—=YRr-AYFYIR]1F.MSCI | nc. MEEUKMERT. FEEOKMIERZ.
SEOMIUFMEEEz N - (CGRLIZEDTY . FEEMICET 2S(FE. ANNMEEZOM—UOENEMSCI Inc.
CEBLET, F/ee MSC 1 | nc. FEBHONBEERET DB IURKRERLTZDEANEELTVET,

® [NOMURA-BP | EIE] & BT 72— vU— - UGF—FEOAVFILT 1 I HRARHPBERTRITSNELET
NEBOTEEADEINERT 2D ICRFE L IRBINGIEN T . BIEROANNMEEZ DM—VDEFEEN 7+ 71—+
= U —=F AT 1 Y ITHARMICBBLET, 8BS BN T Fa— v — - US—FKIHIT 1 > THI
=3 EEHOLEEY. T2, SR, BAMZRIET 26D TELRL. 77 ROBRARRECALT—UEEza0E
Ao

@ [FTSEHFREET>TvIR BR<BHA) ] (d. FTSE Fixed Income LLCIC&KWBESN., BE%ER
<HAFEEDOEBEDOHRENEERZ SHIEDOMHRE CNEFE LIES1 > TV I AT, EEMEIFTSE Fixed
Income L LCOAMBAETHY. ERICEETDIINRTOHEFIEIFTSE Fixed Income LLCAALT
WET,.

@ [JPELAYGB I —EMZO-NIL - FaN=2T7AR] F0 J. P. BILAY - £F2UT—X - ILIILS—HR
KUTLHEEORBEE TOEBTHER SN TV SIHETEENETHEN TY . BEMICET2SEESONNHEZTD
th—YIDEFE ). P. BEALAY - EF2UVT—X - ITLILS—(CRELET. Fio. EHEEEHONScEET 21EF]
BRORKRZEBLET BHENEHLTVET,

11



