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ZOMY—EREZRHL ADZNLDS—ERDEFETICENBYET . COLMR— b E HHESHN o BRRHUITSLE VS HEATORBAVELTEYEFT,
RHINFLEEFRRY TSHEACE SV, COLR=-FOLDNESEN & —UIOEFIIHFMNESRICREL THEY . EFHILEMBMNGHTEZHDLT. LGS
B ThHhN., B CTEMF-BEEFETHOAVELS ICBREAVWN-LET
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3. JLFGEABRERY —RALDOHME

I A7 ABEF Y —A (Nomura Individual Investor Survey)) I%. BFATEE5R4m
RREMFICET S, H ARG ICB T 2 EEREEFERTHLLIEABRERICRI L, TORE
A ORE LRI EZ BN E LTEA T U r— MR ZITV., TOREEREZE L O
HDOT, 2006 F4 HEVALXRLTWD,

RAEARK: B R — L= g o XIS LD TRy hE=Z—T7 47— A&
ZRALIE, A 2 —%y N TOT 47— hOEME R OE,

HAERR: HARERBRO H 28 ARE T =2 —KI 11,800 4 O H b EIERIT 3,000 4 %
LT > — R &2%ME,

-EIEE: 1,000 CHROEIZEDS 1, 000 £EI25E L2 TREDEID ),

RAEEAR: LA 12 A 19— MEFEH)~12 H 20 B (RIZHYIH)

CBRAE: FHIT O ERERMCOMM SR L, <OMRTiIcE82 52 28K, <O>ERT5
KON, OBFRBEL EERTLHE, OORASELEXTVERIREM] &
K HICHIMTIT O AR v NER, KOEIEE O R,

4. ) LSBEANBRERY—RA/ (2012 F 1 A)EIZEDELEME

PR BPE(T7.2%) . 2ot (22.8%)
EEES: 29 BELL T (0.6%) . 30~39 % (12. 0%) . 40~49 7% (27. 8%) . 50~59 &% (30. 4%) .
60 %L I (29. 2%)
B BEEEMOKEZE (11.2%), BHREGIEESHE LR E) (2.5%) .
DAARRE SR E (5. T%) . SFEE-AKE (45.3%) . Fiw (12, 3%) |
IN= TN, [T Y =5 —(5.4%) , HERk- eG4 (15.5%) . O (2. 1%)
g BEH(45.6%) . T (20.8%) ., HUME- S ALkE (16. 9%) . ki - 3k (5. 6%) |
R E - DU E - U (11, 1%)
-REEBEE: 100 AR (5.6%) . 100~300 J7 A (10. 1%) |
300~500 J7 A5 (12. 8%) . 500~1, 000 5 [ ik (18.5%) .
1, 000~3, 000 J5 4755 (30. 6%) . 3, 000~5, 000 5 P AT (10. 2%) .
5,000 7 LLE(12. 2%)
‘B EELE: 50 HH AR (11.6%) . 50~100 J7 AT (13. 2%) .
100~300 5 A3 (25. 2%) . 300~500 5 A (17. 0%) .
500~1, 000 5 [R5 (15.6%) . 1, 000~3, 000 J5 AT (12. 7%) .
3,000 5 LLE (4. 7%)
RERERER 3R (2.0%) . 3~5 FARM (7. 9%) . 5~10 FHK (29. 4%) |
10 H~20 R0 (32. 0%) . 20 LA 1 (28. 7%)
BRSO BE A MRESEAE (46.5%) . SO F23 0 382 T (11.9%) |
B X OMK B 2 B (27, 9%) . RIS T2 (13, 7%)

ULk
(a5 )

[ DFEAFEZR S —_A] (201242 A)1F 21 16 H R ORRETEL THET,
COLR—FIE, BREHMDOSELGHFRORBEM—DOBANELEHLDOT, BEBFEEMELTHERLEZLOTREHY TEA, HBADRR, BEHOZEIR
Eld. BEHRCEEDHMTESHLIICEBLWVELEY, COLKR—RE, FERTEHEEZAoNPFERICESVTHRSIATVEIA, BHEHE. TOERHE
EELUZLECHLTEEZASLOTEHYFEA, COLR—MIBHINEBRE. ERBICBEFRHIHTHY, FTELLEDLIFENHY FT ., HiiEHF
BLUZOBRRHTHIHFMNA—LT 4 VT RAORBAL, COLKR— FIRBEALFERICOVT, BVFLELTVSEENHYFS, BHEFELUVZORRH
THIFMNHR—ILT 4 VT R (&, COLR—MRBSINiTSE, ThoFCE I AT ay, EPTOROERREFTRICOVT, BLVEHLELFTYHFLD
ROV aVERALTWHIGEENHY, FLSRACHMETEKEZITICEAHYET, BHEBHE, cOLKR-FMHBBRINEZSHISHL T, SIRFORERITES
ZOMY—ERZRBL. N DZTNODHF—ERDEFET O ENBY ET . COLAR— I BRBEEASERRBI D E VS HETOARAVELTEYET,
RUSNFLEBERRY TOEASESN, COLR— OV ELEN L —UIOEFMEEMEFICFRELTEY . EFHFLEABBNLTEAEZRMOT. LHES
B ThN., BN CTEMIImEFEITHOAVL S ICBEVLWLE
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T ANEEA:

RIRICBEZERBSATOETFYRME, LAR—MIEBEN TSI L TORANEBEDCTHEMLEETOIF ORITEEIC
WIHEEDRAEERICRLTWSIEERFNLET,

&z, RIS %ﬁl’]éEEiﬁéh‘Cbé?T')ZHi ZEE DRI, BENH DIV IEEENICCOLR—FTHERABLIEELRAICK
2T BE. BE. REICOHFHO>T—EEERITHNIL, ALY, KEONSI, EEDONIPH IV EZOMOFHOTIL—Ti
EMT VISR ERITERELBEREVCEERIEVNLET,

BELTARIA—Dv—

U CBERT BT+ RO O—Dv—

BRIN—THHRREEE ULRBEL TV SSHEIUHFESINBE 12 W BAMICHS . FitkTHET 5 X ST IEN
HEHOEEXFFTHLICEALEREZHFED =2 DEFFEL TIZE. http://www.nomuraholdings.com/jp/report/ ZZSHBFEELY,
A OEFHADELH (X, FHESE U —F - TOFIMBETEHER T,
RIZEHTIRUDFZREEZRHFLCLIHHNBHORENVET, BHEE(2220). £T2 & T A HR—IL T4 R(3382), —L
2(3569), B HZE SR T 3(4502), /IMARIZE (4967) . IBFEF(5201), 1 H AR (5401), 2<V(6301), RIRITLVFO/(8035), £ R
E(8053), RIZRBHEH T 2atlE. BHEBELHORESH THIBHE—LTAOT ROFEAXIIEERLTT , A0 R (2165), FF
TEER—ILT12T R (3231). A BE(9307), /IMEFELAER(9973), TR /34 TJL(1919), MR EHTRAT(4307). O+ T2
(8595), B ARG (8625), IELVNSFIHE O£ X (8692),

BROL—FT4 VT ORTLA

B, chER. T UA, KE. STUT A H(2008 £ 10 A 27 HLUEE)

L—TAVT I RTLIF AABARDOAFI—Y(CTHEMNBEEDFENTA—IDRIZEDVTUVET, 7HURNE, (Z EH#kiE-
B/ MEGEIZESVT, BERBO 7Y THARICOVWTERTEILEHYET E<KDHEE. ZEKIMEE. TAXHIU M Fv
91 TO0—PEREEICKS T FUACORAED S EMEDHETY

LERES

1 E1=IF Buy = HEBRDSE 12 HARIZBTE/804—IV AN RVFI—9% LEZETH AN FTETZ5E

2 F1zI& Neutral = ZEZ#RDSE 12 WARISHTE/1TH—IV RN RUFI—Ylli#H&ETFIRANDFET HI5E

3 F7=Id Reduce = HEFPEMDESHR 12 WARITE T2/ TH—IV AN AUFI—VETRSETHIAMFET H156

L—T42 5 R B (Suspended) =&, HERITERICEET IHNRESLUHBIEIR Y- BEBREF(CLLAESTIHEDR

EBEIZ&Y . —HBHICL—T1 UV B LU B EREEZRE T 5546
ROFI—YIE UTDEYTT  KE BN BRI EDOFEAEZDRFI—9ETSHIZEL,
http://go.nomuranow.com/research/globalresearchportal 2B TARAIA—y—TIEWVEFET . FA—N\IL-I3—200hH
15 MSCI TY—L U I THER<T O 7)

45—
BR(Bullish) = HZEIA—DS% 12 WARBIZEITE/INTH—TV AN, RUFI—0% LABETFHIRNFTETH5E
fi7(Neutral) = HZEIE4—DS#% 12 HARBICHBITENITF—TUAN  ARUFIT—HOHHETFIANDFTHETHIEES
5% (Bearish) = HEIF—DS%R 12 WARBICEITE/8TA—XV AN ARUFI—9%ETRZETTI A FET RS

RUFI—91F. LT D@EYTT, KE: S&P500, BRI : 49 - 23— X STOXX®600, /' O—/\ L TX— U5 Hig;MSCl TY—
DIMGEERTOT)

-BAZECT7O7 (BXRK200951 A6 BLUR, BAZR< 77132008 4 10 A 30 HLER)
REFIEIE, T E DV TEY . (B RHKE-REOKME)/ REOKRM—EOEEEMA TTO>TEYET . 2<DHH. B
BRI L, TARADI UM F oyl 70— PP EBELGEICLSSE 12 WA OKREMLMIEE—BKLET,

BRI ES

1 &FfzI& Buy = HER#HAD 12 h AR O BIEHREHNRED#IEE 15%L L RIS EHIETE5E

2 F1zI& Neutral = ZEZ#RD 12 HAKF D B2 LREDKRMOEN —5%~15%RFEDOHEARNICHHLLIMT HIHE

3 FfzI¥ Reduce = LEX#HAD 12 HARD BEZHRMEAREDKME 5% L FE ST 556

L—T 125 R B (Suspended) =EH40, HERTERICEHET IHNRESSCHBFEIRY - EEBRFICLLEITHOR
EEECKY, —BMICL—T UV B LUV EEREERE T 258,

NR- KT E=FHDOLXa15—HN\—DRETEHYFEE A,

05—
X (Bullish) = HEEII—DERBAOKFOREHIHNBRIDEE . HAVNTH L DALY HFOREHIEOME
FHNERDISE

COLR— 1 (E, REHGOBE L L AEROERER—QENE LI-LDT. BADFLENE LTHERLELOTESY E2A. BRORR, BAHKORER
Ed. BERCHEOHE TR 545 RANLELET, cOLR—FE. EHETESEEA SNAMBRIESVCERSNTOET N, BHESE. ZOEE
EBEURSHCHL TAAEE5> L0 TEBHYETL, COLR—MN-RESNEERE. FRALHTAHBTHY, 2L EDLBANHY =T, HHES
BEVZOBERTHITAR—ILT 1 VT AORBAF, O UK~ FRBSNES-o0T, BMEELTONABEABHY ET, GRESSLULOBSH
CHITHAIT A DT RIE, CDLF— bRl SIS, ThHEICESCE IL a0, kNTOROEMRERRIZONT, BOELELRRYELD
RO 3L EHLTVBBENDY, FL4%ECHECRAZTSIC EADYET. BHERE, COUKR— FERENESRCHLT, 5 2E0RERTER
ZOMTERERBL ADENEDF— ERDBREET> - ENBHY ET. COLR— k. GHEEM SEEERT 2 &L\ >AE TOHEALELTHYET,
BESNELESEREY TORAES L, COUKR— FOUARSEHS L —UOEFEEHESISRELTAY . BFNELIEROEAEAEELT. VAES
BRTHN. R CRUF L IEEZETHENES ICSENOECET
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H3I(Neutral) = HEZEII—DBRBEMOKRFDREFIMAFIDGE . HAIVEHLDNNLYCHADMETEHDREH
EARIIDIGE

$BR(Bearish) = L EII—DEHBAOKFDOREHIFABIDES. HAHVNIHLDHNLYDHRFDRE IO METF
HNBRDES

ERN . R, TIUHKEL STUTA)FH(2008 £ 10 A 26 B LARD. HA2009 £ 1 B 5 H LA
BRI 2
1=Strong Buy LMD S % 6N ARMIZE T B/8T7+—I U RABRNUFI—Vi58%E 15% B LESETFIRNFTETS5E
2=Buy LEBRDSHEDARMICEITD/ T+ —IUANRUFI—II5H%E 5~15% LAZETHIRN FET 5156
3=Neutral LZHBHADSHENARMICEITE/INTH—IURANRFI—IBULERTESWURIZHDET TR FETS
HE
4=Reduce LMD S %6NAMIZE TEN\TA—IVANRUFI—VE#H%E 5~15% FELLET7FIRNFETS58
5=Sell “UERBHDSHRONARMICHEITE/NTH—TURADBRUFI—IEHE 15%BTELET7HIRNDFETS5E
NR- KT E=FHDOLXa15—HN\—DRETEHYFEE A,

to5—:

BR=HZEII—DSGHR6HNAIZBITE/T+—IVRD . RUFI—9 % LRISETHIRAMF T HI5E

P =HFEIFI—DGEHENAITEITENTH—IURAD  RUFI—JXHETFIRMFETE5HE

BR=ZBEZEII—DEGER6HBIZEITEINTA—TUAN  ROFI—VETELIET TR FERTEHEE
RNUFI—IELUTOREYTY: BA: TOPIX, K[E S&P500, EX) : MSCI World Technology Hardware & Equipment; Europe, by
sector — Hardware/Semiconductors: FTSE W Europe IT Hardware; Telecoms: FTSE W Europe Business Services; Business Services:
FTSE W Europe; Auto & Components: FTSE W Europe Auto & Parts; Communications equipment: FTSE W Europe IT Hardware;
Ecology Focus: Bloomberg World Energy Alternate Sources; 4 A—/\)L* TX— 2% T —4 vk MSCI Emerging Markets ex—Asia.

- BERZKRLSTO7 (2008 & 10 A 29 A LR

ERfi%:

BEHIBTE, $EREHECE OV TEY  (ZAKIE-REOKME)/ REDOKRM—BORKELMZ TTO>THEYET, Z<DHE. &

LHRMEIE. TARADUR T v 20— PR LELGEICLES5E 12 WADKBEHEEEE—HLET . LML, THIRAAR
UROARYRIDR(THEHIBTT NI ZLEKEHFROARE M GHRIEEERBYFET, BE RO R EHF DS RY

6-12 HATY, LIzA > T MR EABICHREZE S C&Y . HEHIEEZ LBHRMEMRMOBERICEESENENLGNIENELDILLH
UFEY,

”Strong buy” =¥kfflilZ 20% LA LD L R RtAH S,
“Buy” =#kffilZ 10% and 20%D L F &M HH S,
“Neutral” =#k{li> L FZS5TIZTZHRH#AS 10%LLA.
“Reduce” =#k{liA% 10% and 20% F& T 2Rt H5
“Sell” ={MIZ 205U LD T HERIAHS.

to5—:

MR = BRIV —OERBHEOREDREHIIIARTDIEES. HAIVNFTHLDHNLYDHADBRELHIHOMEFLHNERD
e

I = BEEII—DOBEBROXREOBREHHAPIDEE. HAIWEE LD YyCHAOMEFEY O REFIBA T IO
BE

BR = GHREII-OBBEROKRFLOREHIFNBRDEE . HAINTHL DALY DHRFOREHHOMEFHINBERD
)

L—T « > 7 & BiR#(

BERERDL—TA T [E IRTAVMI LD —EOHEDT. [(BEKM —REOKM) REOKM TERSN S B EKME
THEA LR HDNITETIREMRMICEINTHEESLET 2<D5E. BEKMIZ 12 AAROEBEN)1T—2a0 . F
BHBHE|5FvylaT70—(DCF)ELEDMD /N1 T—LavFRERAEHE THEHSW S SRR OBEREMELEFLIL
VEY,

THIRMILAR—MIBVWTEEDO BERMEICERLIEHE . TOEEKMETFIRMNIL S LEREEOEFEFRICEIEOT
Y. RIRO#MMIL, BEREFROEBEB A, BEREXICEHLITSPRFRECEDIYRVERIZKY ., BEFMIELZVATRES
AHYES,

BiEklicL—T1o T 1F TN ENDEEDLAR—IARITEN-BREDLDT, COLR—OFEITHDLDERFRYFER A,
ZNENRIARTEINLR—FEZE T,

BHEHFOBGEIAO—H/LyDICEFTNTOGNEAD BIZHIE. L—T o JERFLEE A - BRESFTLLEZOT L

COUR= L&, BAHEOSE LB MBORRER QML LELOT,. BABBEANL LTHERLELOTRSY A, BRAORR, BAHKORER
Eik. SEHCHAOHE T 55 CHBONELET, cOLR—FE, EETE4EEX SNAMRCESVTHRBSNTOET A, HHBERL, LOLRE
BB EUZLBECHLTEEEES 5D THEHYEEL, COLK— FERSNEBEE. RIS AHRTHY, FEL<EDsBANDY 7., HHES
BEVZOBERTHITAR—ILT 1 VT AORBAF, O UK~ FRBSNES-o0T, BMEELTONABEABHY ET, GRESSLULOBSH
THEBHA_NT A DT AR, COLR— KRB SIS, TROERCES(IL Y. ENLOMOSEREBRIONT, BLELELERYELD
RO 3L EHLTVBBENDY, FL4%ECHECRAZTSIC EADYET. BHERE, COUKR— FERENESRCHLT, 5 2E0RERTER
ZOMTERERBL ADENEDF— ERDBREET> - ENBHY ET. COLR— k. GHEEM SEEERT 2 &L\ >AE TOHEALELTHYET,
RUSNELLAERRY ToEMAL S, COLR— FOUAE S5 L —IOERIGEHHESZRRLTHY . BFNELTHRNEAEERLT. VIG5
BRTHN. R CRUF L IEEZETHENES ICSENOECET
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—TEUNBEEHED T« FUIvIL-FENAF—EHHTOINENHMHLT | BEEHFENDRSI . D OHELEHNFK
AROGEICIT, BEKM. L—T/4 T ERRLEVCEAHYFET,

TARILA—

BLR—ME REDOAVT—I2HD . BERHOEERHICEYERSATEY . RBLEICZOMOEF OEESHOZTOREEN
REBSINTWSEEICIE ENOICEYERSN-BHEEAET . BRHHR— L T4 AOBESHEF R, (EENISTHRS
W—T1EF3) X, BADOETFEZE(INSCL) ; ZEEBD/ LS A28—FaF )b ple; XKBD/ LT EFa )T —R A0 8—F 3t
JL(INSLY); EBOHRER (FH)  BED/ LS T74Foo¥ I AVRRRAUNEE) ; SV HR—ILD/ LSS HR—)L- 1S
TIR, =RV T D/ LTF—RS) T )ETIR AVRRITDPT/ LS AVRRL T ; RL—VTF D/ LSFa) 74—

R -TL—Y7 SdnBhd.; BZDHHER(FE) BILXE AVRD /LS T4F0x - FENRAHF )= FUR-£X 1) T —X (&
£2_E M {EFF: 2nd Floor, Ballard House, Adi Marzban Path, Ballard Pier, Fort, Mumbai, 400 001; SEBI Registration No:— BSE
INB011299030, NSE INB231299034, INF231299034)% & A TLVET,

AEHE. OPEHREEDOODOERTHY., BHEEFEZEMELIZED TIEE DFEHDOTEHOBAH LTI HEADENFD
DOLNTOVENMB TOYZITAZERLE-LO TIEALS MG EEELNHZIEEDLNIERFEICEINTNETH, EREE
AL THHEIEBYF R A BRI IL—T L, ALR—NZE T HERNE. T2, EEKE. EUHERA-FRET5L0THE
=HEAOBEMICELIZLR—bTHIILERA-FRIAEITILDTEHYE R A FLHFRI LT KLR—t2ERLTITELE
CERIEITRLED SIS EIZR BB EEEILDTIEBYER A BRI IL—TIE. ALR—MBIT5EHREFALIzC L, FIAL
B ol EXIFERERMT HEICIYRILDEFRLAVEE A,

AEHOBRIZ. AERERBICBTEERTHY . EREZED . BERNIFEEEDLDIIENHYFET NSI D, HERITEBEDE
EHER, BERTEHBLZNLUNOEHEEY —E RTH T DI X FRFKRICOVTE, (BLAR—FRICTRETRELS
NBTARIA—Dv— 1 ELTREBLTHYET) . CHIZERETEIEOLHLEE . BALHR—FDTARILAT—LEET HTARY
O—Sy—ELTHELTHYET . SHIZ. BRI IL—T A —EERITH—EXPZOMOY—ER(BIEE. EEE.E
LFLLTOEBEED)ELR—MRICERLTHAREICHLIRELTLSIEENHY ., F- HERITH—ERPZOMDOY—
EXDENFELTCWDISEALHYET . BRI IL—T . BRI IL—TOITER. BEHR. HES. KAEHOHIRIZEDLSI AR (ThIZ
DNTIEHEEICRYERA) N BELTAEHPIZSRLEEEDISH (LEDONSIOKRRBREESD) LHHTINAT«T (T
2avEED)  BELES. TUNTAT 2 BHL. THb. HHVETEL LS EEMELNHYET . SOIT NSI ZBR<ER T IL
— T =y A—H—PETHERMEI T, BLR—MIE RSN EDHHF. FELISELTVWSAEEENHYET .
SIS BRI IL—TH BLR—MIS RSN EDIHE BENSDRATHRETIAREMEIHYET,

LLR—ME, HEHERETEIRIZSBITRLTHAIHERDILD—DITTELL, LEEEZ T I, o, BLR—ME, Ei-
BEZEHTREHEICEHESIETOVRIICOVWTRIEH D VDIEIRTL TV S DT TR EE S TEIZEL, BHOT7FH YRR
I2&YhN—ENTWBREICETET4RIA—2 vy —IFHRIZDULNTIL, http://go.nomuranow.com/research/globalresearchportal
@ Disclosure IZTTHERLEEW BRI IW—T & BIZIET7UF AL EUNGH . EED . B TON —TA2 9 - TATT7EEL
BT DY —FERELTEYET, T BRSO ANERLIILOOTAENELRSILEDEHICKY. HBH1TD)
Y—FTCOHRBEMDAAT DY —FIZE TR HRENBRLGDIENDBYET . BHOREENALR—RETELSREZEOE
REMLHYFET,

B85 (INSCY) EREN O EFF T IIL—TEERHE(DFEY NSIZRRC). B5WITZOHATE. IR, EEEA ., KELSN DORIT
RISDONWT, B EETHAENDHEEARNT, BELTREROEIRAT. HAVEERICAKERIEIVTREITBETL. H5
WEAREHERALTOSAIREEAHYET,

NERTLEHE. NEBBL—FOEBITEESh. CHIZKYMESH DV MEEISBZELH oY, RERALRD T HAIEEME
LHYFET . MAT.ADR DRIGFHFIREIHH AT NEBEDOHZEEZ T BRYRIZESIEITRYET,

RERIHSNFEHA . KED 1933 FIAFEDETEHFINTOGLOAIEEEDLHY . TOLIGHEHT, BEFICHEOEE
ATHOITNSA ., BEERDBHEBEHARBREINTOGLRY RKENT, FLIETREACRRAHDNITHNTEETEA, REH
ICERSNTWBEIHDIMEIZETTBICHT-Y. BFLDY—EREZTHALIYLWNGEEIZE EREI D FEZRHTLRL
RY., SEROHIEIZHDEFN DBEESHICTERTILBENHYET,

J LT AR —F23F )L ple (INIPle ) IFEE D £ R —E 48 (FSA) DFRAIE 21T, TORGITICHS. OVFUHHIEIS
BTHY. BEHOEELGSUIZEU NTOERERBLTVET . 4H. AERIEEEFSANED BII—T Y- Do 3—iX—TF
11 LKET AV B—ZFATA DRI —1ERRELTEY . TOMDISRIZBET IRERADBRMIIZIESATOET . KE
FE POV EREREE B BaFn ) DRAXETHY . TORFTIZH 5. BRFOVIRITICE>TRAINET . KEHIT. &
BCEBISEMEESORFTICHS/ LS A03—F3F L (FEINHK) ISE>T. EETOBRBGMNEBINTOET,
NIPIc 2B TN NIHK &612, Cho MR 2EBY —ERDF—R S 7 TORIMEBEZRBESNTEY . F—RS U7 TOER
H—ERRHEALTEYEE A, IL— 7 TRASNDBEICONTIE, /LS £F21)F4—X <L — 7 Sdn Bhd HAAHKEE;
HTHYET , VUAR—ILIZENTIE, /LT DU HR—IL-YSTIRIZKYBRTHINET , /LT D UAR—IL-USTYRIL, 5%
Sk (5F 289 &) TREEINDBLLTOERE . TXR/S—FELIHBRERTIAVEEZE AL LT BN ERRLICLYFE

COUR= L&, BAHEOSE LB MBORRER QML LELOT,. BABBEANL LTHERLELOTRSY A, BRAORR, BAHKORER
Ed. BERCHEOHE TR 545 RANLELET, cOLR—FE. EHETESEEA SNAMBRIESVCERSNTOET N, BHESE. ZOEE
BB EUZLBECHLTEEEES 5D THEHYEEL, COLK— FERSNEBEE. RIS AHRTHY, FEL<EDsBANDY 7., HHES
BEVZDBARCHIFHR—ILT T AORBARL, COLK— FmBanEco0 T, BOESL L TLABARGYET, BHESS LV TOBSH
THEBHA_NT A DT AR, COLR— KRB SIS, TROERCES(IL Y. ENLOMOSEREBRIONT, BLELELERYELD
KOS VERLTNBBAN DY, 4R EaCHECREETSCLhDYET. BHESDE. COLR— RCEBBSNESRCNLT, SIBSORERTER
ZOMY ERERBL. AOENEDF—ERDBEEN 5 EABY ET, COLUN— kIt BHBESN HERIERT 5 L5 S ECOREALLLTHYET,
RUSNELLAERRY ToEMAL S, COLR— FOUAE S5 L —IOERIGEHHESZRRLTHY . BFNELTHRNEAEERLT. VIG5
BRTHN. R CRUF L IEEZETHENES ICSENOECET
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TENFES. AV RVABICETIREHOARIIODVWTERELOREREZEVET . KEMNORAERZT=H DI, KEMMS
RETHEKIEETSIERICEALT/ AT LU AR—IL-USTYFICENE O EETICEATRETY , E5IT, KEMIRET
BHShHEEIE NSIARARICHT SEEERAVET.

BLR—ME, O TSE7ERADERR., Tk, 7STEREERTIL, FOFEE (professional clients) NDBHFHICTSET,
LT AB—FaFIL ple, ZOMDEFFRY IL—TIZ&BEEERER. [FRHLNTVER A COBRPLESTIZZOLH
7BAE—H. YUCTIETEIEHDIVETOBEEFERKTITEREENRDERER. ~ORAORXE L. BiE-MEEZMHT. 1
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