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Large Cap
Value Blend Growth Return
Large
v ]
2 Medium 3 Opportunistic
= G
Value-added
Small
Core
Risk
Small Cap
. -
HCEMO| i3 XIBHA XM Ho| X2
0|2 NCREIFQ| S EAHHE AEHY 227|%
Core Value-added Opportunistic
o 2 HE(o] F8 8 4E + LAY, EX &
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Lifecycle 2% A A 70 3 R
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Baczewski, J, K. Hands and C. Lathem, "Real Estate Investment Style: Trends from the Catwalk’, NCREIF Styles White Paper Committee, 2003
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Core Value-added Opportunistic

Target Percentage

of Non-income Producing Investments 15~40% s
Target Percentage :
~25% >
of (Re)Development Exposure 5~25% 23 5
Target Return
derived from Income
Maximum LTV 40~60% > 60%

INREY, "INREV Style Classification”, 2011
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Disclaimer
The information contained herein is given as of the date of this Presentafion and mus1 bo rmquxl in a confidential manner and may not be reproduced, used or disclosed, in
whele or in par, witheut the prior written consent of CBRE Glebal | . The tained herein shall not be relied upen as o primary basis for any invesiment
decision, including, without limilation, the purchase of any CBRE Global Investors’ products or engogement of CBRE Global Investors assel management services; there is no
and will be no agl 3 or unds jing to the contrary.
Certain economic and market information contained h.elem has been oblained [mm blished sources prepared by third porfies and in cerfain cases has not been updated
through the date hereof. Mo or are provided ihe liability, accuracy or ¢ I of such information and CERE Global Investors
has not sought to independantly verify |r|forrr|u||on taken from puhllc and ihlrd purly sources. CBRE Global Investors does not accept liability for any loss arising from the use
hereof.
Any forecasts contained herein are based upon subjective estimates and assumptions about circumstances and events that may not yet have taken place and may never do
so. If any of the assumplions used do not prove to be true, results may vary substantially.
The data and inf ion p 1 is for informational and ill ive purposes only. This material does not constitule investmen! advice and should not be viewed as a
current or past lation or @ solicitation of an offer to buy or sell any securities or to adopt any investment stralegy. Nething in this material consfitutes investment,
legal, accounting or tax advice, or a representation that any investmeni or simhagy is suitable or uppropncle o your individual circumstances, or ofherwise constitutes a
personal recommendation lo you, Any investment views and market opinions/ d canslitul s of the date of this document and are subjed to
change af any time without nofice. Any invesiment views and market apm.ons.fonalyses expfessed may net reflact those of CBRE Global Investors as o whole, and different
views may be expressed based on different invesiment styles, objectives, views or philosophies.
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Asia Pacific Real Estate Transparency Index, 2014
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Transparency Index
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Transparency Index
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Global Capital Flow

JLL- Cross Border H2j 1 &

Europeannet flows 90% higher than 2013
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Global Capital Flow

JLL- Cross Border H2j 1 &
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Global Capital Flow
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AP & Americas cities see more concentrated deal flow
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Greater London
New York
Tokyo

Greater Paris
Los Angeles
Boston

Chicage
Washington, DC
San Francisco

Sydney
Seoul « A
Singapore
Shanghai
Toronto
Dallas
Hong Kong
Welboume EMEA

Asia Pacific

o

Americas

Silicon Valley
Stockholm
Munich

'
en m

2L EXEXt0] o)) FEEE RUYAIF

Investor sentiment remains bullish
Deal volume set to pick up in 2H15

(KRW Trillion)
6.0 -

50 A
40 4
30 A

20 4

2004 2005 2006 2007 2008 2009 2010 20m 2012 2013 2014 2015

mForeign © Domestic

Inciudes S Soa ‘sdles gredier han KRWS bion. 2015 2t as 2015

Source: JLL K

O

‘ Seoul Investment Activity

258



H 5 EE: sHRSiktey &t AN

[ & 2H/dsHE 2|t Infrastructure

INSTITUTIONS

PROPERTY COMPANIES INSURANCE COMPANIES

PRIVATE EQUITY PENSION FUNDS

SOVEREIGN WEALTH DEVELOPERS

PRIVATE INVESTORS CORPORATES

MAKING CAPITAL RELATIONSHIP CONNECTIONS
- SOLUTIONS MANAGEMENT 2 -

NICHE

o Healthcare
Student housing
Renewables
Infrastructure

OFFICES

000

RESIDENTIAL RETAIL

HOTELS INDUSTRIAL

0|2 REIT A| 3 A2

SUB-INDUSTRY WEIGHTS

CHoFst Asset Class U EXL7|=E #|
S& S% RET A (O1F 10| X}7]
H2E) 2| 243t
> 20144 7|3 (NAREIT) O|= REIT &
= 216 B|AFE A| 7} (Market Cap)
7|Z USD 907 billion 2!
> OIFE A7| 2= REM
» 19949 7|5 A|ZHE=9 USD 44 billion
CHul 20 tf of & &
» 2004 7|= A|7}E= USD 308

@ Fetai RETs 2550% () Resderss REITs 16.19% @ Speciaized REITs 1425%
@ Ofice REIT: 14.08% (@ Heaith Care RETs 1204% (@ Owersified REITs 7.4%

) Homt & Reson RETs 6.40% @ Indusiral RETz 441% billion CH|, AJZH &2 34f &&
> AFIA|A (A WE)RET
TOP 10 CONSTITUENTS JEAE (AE2)RET S
Wit Cag e Sactor Residential (2 CHE=E8) £t REIT 7F
| USD Billan) WL %) WL (%) o 7=
SIMON PROPERTY GROUP 2.7 [E]] 87 HH RET ATE FE
PUBLIC STORAGE 3372 4.68 &7 > Abo] 107} REIT ©f Market Cap O]
EQUITY RESIDENTIAL 2814 3.91 39
AVALONBAY COMMUNITIES 231 3.21 3.2 USD 264 billion 2 2 & & 30% KFA|
WELLTOWER INC 2275 316 3.2
PROLOGIS 22.39 an 31 > FHutsiol 2 EAM AE i) gl
BOSTON PROPERTIES 19.31 2.68 27 o] 270 7] 3 749l
VENTAS 17.77 2.47 25 o
HCP 1717 2.39 24 EXpAte] £} 7|3] stof ot
VORNADO REALTY TRUST 17.04 2.37 2.4 A|Eto] M43l Axo| 2 =2
Total 266,11 36.68 i
= = ]

P E— 0L

259




i
ox
_;i
0%
ro

54 EXHAI S S X BAISHE 93 Key Point

Asset Class S}
© U Aol HEE0] Ut SXAFO 2| - ACKH THNY, HUMY, EFAL SO X} AIF )

Securitization ST

- OHETt S0 5l 355 type2 Soff 718 U Q! FAAL] &5 £4 AS 2O SO
v REIT 243} - SX1E 9|¢H Vehicle 0] Ol 3jL}0] ArQIFO =0 Qlalst Bl 94 T
¥ CMBS 2! MBS 245}
v 2387|20] $4 XA 2 U W20 £BY
V78 B 3 R -RET 2= HYU FEE ¢ A & Ed NE

HEA} ETl 29 o 3y sk EnAf Ol M2 Sty

- BSM me HEBleio] ¥4 ol HEJ|HE 59 outsourcing B9
[=1

¥ Consulting
v 717t 9 ZEEslol Haky o £HY

= MEEH. 9=E= HEZEE 10 Sofo|ofZM 23
| Jones Lang LaSalle 12524 95=7 3H38 folo=

Tel +822 3704 8888 Fax +82 23704 8899

wiwiw joneslanglasaliekorea co kr
COPYRIGHT® JONES LANG LASALLE2015

The whole or any part of the work complated undar |

copymght propertyof Jonesl ang LaSalle Ltd No partof the work: ofthis assi may

i any form or by any ; eledmnic. i othernise)withaut theprior written permission of Jones Lang LaSale Lid

" @)L

260



FXHE oA (=F2tEESTL)

R SHAR

U= FSLAIY FSH1 AL
-BiE 21 015 YR B AIF W0l B S -

Nomura Research Institute Seoul Co., Ltd.
C2EuATL
SEM4FELH RE 2B

Z X3

150-876 20F One IFC, 10, Gukjegeumyung-ro, Youngdeunpo-gu,
Seoul, South Korea

261



Uzo| 2FSL FX AIF2 MAIUAM 2HMZ 2 AIZ22 H MAI2] 2 10%S

AXlsta QUE

Asia Pacific X|¥ £EX}2 B2EMO| A|ZRE

Source: PrAmerica Investment Management A Bird's Eye View of Global Real Estate Markets: 2

ml Copyright ( C) 2015 Nomura Research Institute, Ltd. All rights reserved.

(us$B)

500 1,000 1,500 2000 2.500

/ (1]
Japan _ 2678
e 1864
j— 656
— 467
— 350 "‘“"E;n“:""\
_— 241 ]
'- 211
h 198
i-e 189
e 9

m o84

China

/ Australia

South Korea

[EHBE H/E)

India
Singapore
Hong Kong
Taiwan
Indonesia
Thailand
Malaysia
Hew Zealand ' 73

Philippines | 48

Vietnam | 21

012 Update™0f 2|7 = SaHET P4 54

SE2 TAIE GDP H 217t 2 X2 SHO|A MAIZICH2] =A10]0H,

20| EXE[0] U= EAIY

=24 7[gio]

GDP/population estimation in 2025
(Top 30 cities of population)

2025 poputation
by citwl in 1000's)
* Tokyo
L o B e
# Dehi
] T
+ B
]5m|3....__.._.m.&.i....kagm...__...._._..........__.....__.....__...__....._.
FT L I T S St — e T e S
* ’.* & Buenos Aires
15,000 --------4--’----------------------------------------------------------------
# LosAngeles
é v # Paris e
T TR I RSN R ——
o - .
(] 500 1000 1500 000 1500

2025 GDP scale by city
{ in billion USD at 2008 PPPs )

Source: PricewnterhouseCoopers, UN X128 S22 NRI 224
ml Copyright ( C) 2015 Nomura Research Institute, Ltd. All rights reserved.

Number of Fortune Global 500 companies by city(2014)

London, 18

Paris, 18

New York, 17

Seoul, 14
Osaka, 8
! f'\shar@aaj. 8

Houston, 7

Moscow, 7

Source: Fortune Glohal S00(2013) Xt 2§ HHES 2 NRI Fj 824

3

262




H 5 EE: sHRSiktey &t AN

(=]
_—

=

1 0|F o= FS M AIF2 1)E7] &A7] 2)257] 3)0|L| HET| ) =F

=
H A2 LIE S US

Y22 ZHEYE U FEU FYE F0|

g © 3 an7| ©z27 Ouuus O=% 2 oy
(86-'90) ('91-'99) ('00-'04) ('05-07) ('08- )
% o O o o o 0 ®m
50 250

DPEEE
40 Return 200

30 150
20 100
10 50
0 - + 0
-10 I 50
-20 -100
Source: IPD, IMF
ml Copyright { € ) 2015 Nornura Research Institute, Lk All rights reserved. 4
© =7|EH7) (91-99)
= He _
HE S1 0| 34t AIE2| 71" 2 ¥si=
270IM 0|B22 21A|H3 2l 7| E7 AjAke| Off-Balanced}
EX| 27/0|80f BHE 7|HYE =M EX/AEYCH7t F2lsictn 4zt ol
100 277 22 (%) 0 20 40 60
% Yci/ext gl
etz I
20 FHEH s
Ach/Lx7} 725k n
70 dzst= 719 57t
60 YRS HO| Falg
50 '
40 His =7 W2
30
UE EX|E BEA|
sae xuo ool [
20 e
10
7|E} . 58
'93 '94 '95 96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 ‘08
Source: (%) WAH|O|7| =@ P4, (5) CRE BB E0M
N-{I Copyright { C) 2015 Nomura Research Institute, Ltd. All rights reserved. 5

263



® 3127 (00-04)

XHAE7ER] ool 218t AN SHE F7| &A=t
FAMAO| Y2 EIHAM FSL AIF2 35E7] AlFE

24 A D2 K B E F0

(Ehg: = o) (EH: %)

50 84 9
mmm NPL —0O— NPL Ratio

‘02 28y =203

45 g
40 7
35 6
30
5
25
4
20 4
15 H
10 .
5. 1
0 - =0
‘99 ‘00 ‘01 02 ‘03 ‘04 05 ‘06 07 ‘08 ‘09 ‘10 11 1z
Source: FSA
N-{I Copyright { € ) 2015 Nomura Research Institute, Ltd. All rights reserved, [+
© 32127 (00-'04)
= = = -~ = A = X [ —] R
ETMANZ] 71538 A2 =AHE SLU2E £ 71H0| 4SMHZ HH
B 7170l Fo|(=EH) oA o2 2Al2 Xol(E 3
(1997/3=1001 (2001/1=100 (%)
120 5 1 oA 140 g 33l 10
) HE Ha| 22 s Hal 21z
i 120
/ “
H 100 e
' 6
B0
60
4
40
1
20 ===Rent: Left Axis

m—\facany Rate : Right Axis

200 001 2002 1003 2004 2005 2006 2007 2008 2001 2002 2003 2004 2005 2006 2007 2008

Source) Bloomberg Source) Bloomberg

N-{I Copyright { € ) 2015 Nomura Research Institute, Ltd. All rights reserved, 24

264




b

I'.I

M 5 EE: dlRIFS

r>
|12

STt ANFY

® 3127 (00-04)

0= £AAIS2| BIHE6E 5S4 £XIS AF2E, OlAo}, 7E S 224
SAALZE Aol #Ho{stHAM FS4 AlF0] &3 =

sie| EXpXt B AMR|AS UE TE ST

o= o2 Asia / Pacific Europe
719 BN BE g EH uE Y EdEE A BN g
~1999 v 2000~2003 v 2004~2006 v 2007~2008
E Lehman Brothers E LaSalle Investment g AMB Property 5 INVESCO
% Lone Star g Aetos Japan % Heitman E BlackStone
E GE Real Estate E Pembroke Real Estate [N Allco Commercial REIT [ c. 70 REIT
E Maorgan Stanley 5 AlG [ Accott Residence Trust B Jion Investment
E Goldman Sachs E Merrill Lynch ﬂ Rubicon Japan Trust B Commerz Real AG
E Prologis B D:ka Immobilien I Sci immobilien
[ ia Pacific Land - )
N 1\ Pramerica
4= rep wooD
": :., MNew Star
l l Société Genédrale
Source: Press Release, YN M2
MI Copyright { € ] 2015 Nomura Research Institute, Lk All rights reserved 8

© 57| (00-04)

2w =xXISe| YR AlF FIE, 712 XHAK2| Balance off Sofl 28 2|% o
SN HE S 250 958 AIR0| SSE2 HjE

fFE3t £ 84 xHteY 30| J-REIT A| 7} £ 30|
(2= M [Fal] (2= Q)
10 2,500 g
¥ Composite Index & Office Index B Residence Index
9 7
2 2,000
6 4
7
S
6 1500
g 4
4 1,000 3
3 i
2 B,
2 500 6
1 = . k -
1
0 0 o ESSEES
97 '98'99 '00 '01 '02 '03 '04 '05 ‘06 '07 '08 09 10 "11 ‘01 '02 ‘03 ‘04 05 06 07 08 08 10 11 ‘12
Source SMTRL “SMTHEE J-REIT Index
ml Copyright { € ) 2015 Nomuia Research Institute, Lid All rights resesved 9

265



© ojuiuE (05-07)

733t AlZ2| Ei= ZHWo| tk|3 £X} SH0| 225K}
4 20| 2u|AE SH2E 5 RS HE ZHOLIHE| E@HE

FE% A Y| jZt R RE A H[E

(%)
100

90
80
70
60 -

50

‘00 ‘01 ‘03 04 ‘05 ‘06 ‘07

N-{I Copyright { € ) 2015 Nomura Research Institute, Ltd. All rights reserved,

S RS Tl AFE A H|E
(%)
100
£EY BE BEO 017 HF
a0
20
79
70
60
50
p yuriolo) 0yt b
30
20
10
11
(4]
‘01 02 ‘03 ‘04 ‘05 ‘06

Source: EA|O|HBH AT 2

10

O =" % g7 (08- )

£33 CBD X|%2| 2u|& SZE2 FAX2E [AK|1 20, ARIHL0A

HWHLEE S

2= §t 35 HIS0| =02 U=

S8 FO| U 7HE EXI2 HE

£3 CBD @A
ob m'
@ 0205 4y 28X 23 vE
400
350
300 69%

Hane
250 LR
200

‘02-'05 WAZEY
1019km’

150 ‘ZIS%

o ]
0z 03 ‘04 ‘05

N-{I Copyright { € ) 2015 Nomura Research Institute, Ltd. All rights reserved,

‘06

‘06-09 7L EX|EH 22 H|E

LR

L BB

'06-'09 W B2
768Hm'

578k

07 08 ‘09

1z

‘10-'13 7Y ExXE 22 H|E

bl

| BRI

13

Source: Mori Trust Group

11

266




O =" % g7 (08- )

AT 2E|A JE EYIEE =0 WENAM SEILE
M= USRS SH22 HEN VLS S22 8t EfIST SH0| 52 AUS

e=0a ES] 0|=EtR O Q4| Palace
Ebsl 3 ERyY 2m2tAE| il Ebsd oAy e Tower
('90 '93) ('9u '94) (92-'96) ‘00-" ‘00~ ‘04-* (07-'09) (09-12) ('09-12)

Total ﬂoor area(10, UOOm}
250 1|

200 i e I

150

‘86 '27 '88 '29 '90 '91 '92 '93 '94 '95 '96 97 '92 '99 '00 '01 '02 ‘02 '04 05 '06 '0O7 02 '09 '10 '11 "12 12 '14 '15 '16
Source: P RELHUIL IEE BIES 2 NRI Y

ml Copyright { € ) 2015 Nomura Research Institute, Ltd. All rights reserved, 12

¥ 83| 013 £54 AF Wet

%J-IGII olsll MZF2E £SAt S82| SE0| AlFE|L SHO|LL SAH 2[AL S
EP%F =28 E201017} SF, HL/AIY Warle| D=7} MHNEIUS

23/ 0|3 YE BEM AT 3}

N §S3 AIE =, Cash flowo]]l 228 'S8 2, M2 RSN S8 HI=LIA Hf

2 FSi0 2T ZU(RR. 018, H2l/29) FU o F2folo| 5 =i

HE A N AYEAe D3}

ml Copyright { € ) 2015 Nomura Research Institute, Ltd. All rights reserved, 13

267



© 2428 HI=LA gof

20014 9&0jl 2,500 A2 = AI=HE J-REITE 81Xl 497H2] S|Al,
Al71EY 2F 10 Al RE2 SOiE|AS

J-REIT Market Capitalization and Number of J-REITs

[¥bn) {No. of J-REITs)
12,000 ~ 50
10,000 -
I 40
8,000
30
6,000
20
4,000
- 10
2,000
0 0

2001/9 2002/8 2003/7 2004/6 2005/5 2006/4 2007/3 2008/2 2009/1 2009/122010/112011/10 2012/9 2013/8 2014/7

Market Capitalization === No_of J-RETs

ml Copyright [ € ) 2015 Nomura Research Institute, Lid. All rights reserved,

© 2428 HI=LA gof

J-REIT E7 £S4U42 50| 2} 75%, = Q|2 2] T, 48, EF S
Cists|a S

Asset Mix of J-REITs by Area and Asset Class

23 Wards of
Tokyo

Greater Tokyo Area

74.9%
® As of the end of January 2015

Source: NRI based on ARES

N-{I Copyright { € ) 2015 Nomura Research Institute, Ltd. All rights reserved,

268




H 5 EE: sHelPSA SiEtut AN
© 2428 HI=LA gof
J-REITS| iS22 2 8%7IX| S 4S2LL, 87Xl 2 3%LHE FXI5tL US

J-REIT dividend yield and Japanese Government Bond 10-year yield

8.0 4
0% 7
6.0% 11
50% 4

4.0% A \ ,f\
I\~
1/

\
3.0% -

20%

0.0% r . . r
2002/1 2002/11 2003/3 2004/7 2005/5 2006/3 2007/1 2007/11 2008/ 2009/7 20105 2011/3 2012/1 2012/11 2013/9

Spread  ==I-REMs Dividend Yield ====JGB 10-Year-Yield

ml Copyright ( € ) 2015 Nomuta Research Institute, Lk All rights reserve

© 2428 HI=LA gof

HFE J-REIT 2AIS2 FE SelC|d=2n I S8 84 30| F52 0|F0
Zt 7|i0] 7Y - E7 $SA2 Off-balance$iA|H Y511 USRS

Top 10 J-REIT 72

MarkE{Cap
Securities — S As
Billion JPY
40

Nippon Building Fund Inc, 1,067,000 738 1,086 T40ffice

Principal unitholders

Japan Trustee Services Bank (17.2%),
Mitsui fudosan(3.3%)

Japan Real Estate Invest

e C o 1,036,000 10 e16 791 610ffice Mitsubishi Estate Co., Ltd(63%)
Japan Retail Fund Invest . Mitsubishi Corporation 51% UBS AG 4
ment Corporation 193,000 47 401 720 76Retail 2%,
United Urban Investment g - R
Corporation 121,000 43 289 473 980ffice/Retail, etc Marubeni Corporation(95%)
Advance Residence 198,000 30 246 384 204Residential ltotsu Corporation(3.2%)
i : oS Prologis Property (15%),Japan Trustee
Nippon Prologis REIT 850,000 237 285 19Logistics Services Bank(12%)
Japan Prime Realty 268,300 92 221 398 B800ffice/Retail Tokyo Tatemono(3.55%)
; x Japan Trustee Services Bank (23%),M|
Frontier Real Estate 833,000 30 207 272 29Retail tsui Fudosan(5.9%)
MORI TRUST Sogo Reit 841,000 28 204 327 160ffice/Retail, etc Mori Trust Holdings(24.79%)
ORIX JREIT Inc 109,500 55 174 383  730ffice/Retai, etc  “aPan Trustee Services Bank (21%), O
rix Life insurance{3.1%)
Siater: 2 Al 24 KjE = MRl
ml Copyright { € ) 2015 Nomura Research Institute, Lk All rights reserved, 17

269



O ciys LE M EY0j0 SX

:éigﬂ g'—%ﬂ g7lol= =1t CHE CIYst RS4H| =LA 2H 2 Z2§0[0{7}

Financing  Acquisition Pl g Conczt;gc:;on Hold Sell Management s::‘::e
Value
Chain FAEEEY c EX[HM cAEZE EXZA - EXES o EEE - arey CEAE
- Z}R1H7 | - HA FHBESR - BHORALA| - QlERRE| » Claimtj 8
« EX| 04 CEAELGE A3z « EOfA o} - EOfAE
« Marketing - Eeoj2te|

=]
ClYamn

Mansion
Clgzmq

P
2]

ARl
e

]

L)

]

L)

)

L)

)

L)

1

)

)

]

L)

)

L)

)

]

)

]

L)

]

1

L)

)

L)

]

]

]

1

i

. " L]
: L .
—————— e =2 —D.E't— +9 e T - — T
------------------------------- L e e L e e R

ml Copyright [ € ) 2015 Nomura Research Institute, Lid. All rights reserved. 18

O ciys LE M EY0j0 SX

SS4HHEL|AE JES S8 ijZ+e, ER/AUUE S8t 245, 2229
£t 48 £S ZSMS2 Risk/Return0| CI2 H|=L|AZ RME

Biz Type A HEAd ManagementA} 2]
P ( High Risk / High Return ) ( Middle Risk / Middle Return ) ( Low Risk / Low Return )
Office 7|l & &0 2} Heags Ee PM{BM a’lLM /M .-"FAM
prul A S
Coshin, o . ( 22| At 20t Feep gl )
— >
MY . Al Al
f::]a:wh Cash Ouf* Cash O Cash Oul
Madel S otMansion / 29 CHEZE SEMY ER S/ HEY
(EX|2t HEL| £FX7t CHE &) ( QHAORCH Fees=g] )
h =
=}
L .
OF2|2 oSt £90a g 50| 7ts
OSHHE 2 A Me T2 A A
A28t Oﬁaﬁl TN LHE A Me AEYE OX7| B3 A 2ug /S
S5 B O|Y |0l & - OHEE = RE WY #

Oug T sat oo gy | sz uenomsa (00 0 SOe R TR

FE |xam OHmeA0| ofote|M IR HO| E. <& FOPH ARloZ (A N80| WE

8 | g as. Ok& MYl 947} glof AXAYE @M E)

x| i =2
*iAR =7| £5} AHEo| e _1' f}g;g. x AR R} S
x’c“ilili:%iﬂll et & UH’:EOI = AwE—ﬁ-r:EIE'—Oli Cfot o] B S 5% B8, x D)0 CHSH 0|21 BO| U8
x AN e mats FHOE 2 AT L. C)R2 X7 Bo} X0 He
N-{I Copyright { C) 2015 Nomura Research Institute, Ltd. All rights reserved, 19

270




M 5 EE: dlRIFS

r>

=

o St AN

O ciys LE M EY0j0 SX

AEHL 832 5SS

=2

MYy, 234 A HA0E S5l gt CIE=n 2 LS CE=2n S2

YR RS AN HZ UfE X SY0IYE =0

==L Developer =0=21]4 Developer =O=[}|Y Developer == 21|~ Developer
(Et9) wigiply T YUCEFS Developer e 218 Developer ~vr QUL Z=EY Developer e 200 Developer
1,200,000 - 30% 4 —— GDP 4%
25%
1.000,000
20%
800,000
15%
600, - - i
000 J e 10% -
A
400,000 - 5%
200,000 0%
-5% -
{0}
-10%

(F) Y BY SEL B OIZHAIK| & ME, A0|E2 SE L, Ch2IY AH8IA : CHOIM 214, ZHAICL ADIZ 744, 2UHORAI 70|
 UR O|ABE M TIHS| ETER

Copyright ( € 2015 Nomura Research Institute, Ltd. All rights reserved. 20
© crus 254 EHO0 5B
SECIE=n= 2 TS iz, 28, = S Ag2Y L4 S Sl
Cist A|ZEZ0f| RS CHSsHHM e = UAS
SEC|YR O A=Y
0jXo0| REAo| U FAH| M&Portfolio sl
LAY / 22 A EManagement AR
0 -
1
1
80 1
_ ; g
TV R B - - I 3
I
—
A% 1 1
' LS 23/
% M 29
|
o |
2004 2008 2006 200 208 2009 :1'
A " EYMY B Fee 5l 7[E} 1
:
1
FX) 0|=0| 2£E4 [REE &= NRIEY
ml Copyright { € ) 2015 Nomura Research Institute, Lk All rights reserved, 21

271



© 70 A U A o] T3}

KN 4] 0]2] STHEHAAl, ALETUA (FHERIE), MARX] (EX|UCH) 24
S CIYS AlYAlS Soll Atgl2] eHZRl XIS L MHYE =2 = US

SEA Y ALY AY

AtRiAlE

e EHIE

EX|0 AT

M FEH|

EX L7}

LR}
SRR}

287

Aty

| mEpwey

E7tmgrets

Agseraay

SX| e

AIRpT A

EXgYey

IS ET
A7) 3
[ ‘ Bank loan

. ‘ PF Loan

QIS ZHERA| HEEH 29/002 S
At EEy AMged FUTE
BNy [l emany gose
AL deME Aol
g : =AM 2954
£ EHE | FHAE Hea
Franchise Ab 2 22N 2|Ef Fee
2EUHREE

ml Copyright [ € ) 2015 Nomura Research Institute, Lid. All rights reserved, 22
© 71 B4 % AYYA DS
AZELOIM ML, 2% B2IIIK| 39S BRH HELIS] SEER WAS
Ok =0l olstd 9l FI|FQI XX SME =2E = AUS
MY gy
L
| mvestor |- L #9 2/cy3f
- Lender —
o — —"
Planning *\* Constructor —_ Planning Lentlee
Construction Construction —— Constructor - _
£
Hold | V—Ownersmp
Investor
Manage .. 1
Developer
Sell
ml Copyright [ € ) 2015 Nomura Research Institute, Lid. All rights reserved, 23

272




o St AN

r=

M5 ER: o=

>

© 70 A U A o] T3}

£3 0|SEH2S SSEAMACE SXXI0IA AIRIFAI2! 0]20] $S 0]
SULESIE FEE £A 2143 54 ¥ 2YSle| NS EDEAS

Tokyo Midtown 7H2

Tokyo Midtown At FZ =

' EX}7} Consortium
SAHei|: 38009 A
MF SRS 1800208
q7120| || =2z
CEP oo
© Y X0 WA Ago] mat 0| o| | chol
zeyE HLE 58 MY MF OfA-Ch P
e || v IR AWNLE OB A 28S EXRE & e
Seshs £A7te| AS288 S l s J
S M2 SAl T 20 ! RS
Property | Facility ;igﬂl
= X =3 O|LEET OFFLAI Management , Management HEX
« EZ: 20074 13 (200414 58 %3) ¥ | gs|
:‘I : « QB4 563,901n" (248m, 54) Tokyo ¥
« A& Office, =8 Serviced N s s i)
apartment, H_gtel. AYAlE, Oled, Management MF7} @AFe 100% AtalAt
Canvention hall
Source 2} Al Press Release, {4 MBX|
ml Copyright [ € ) 2015 Nomura Research Institute, Lid. All rights reserved, 24

© 70 A U A o] T3}

XNMF AlcHoll 2101 X ZES2|2 I e 4Fo| i3l DtEL Hofl 28t S5
Al 4] S e 3 AIIYA| =30} 2FE

£} Portfolio 3! 742 &E2| CHHS} AtY SAlo] D E3}

b TR Management Asset portfolio Risk/Return Balance

Office Low Risk/ Limited
I Low Return Partners
Retail
Middle risk/

Middle return

Residence

1
b o I e I -

ml Copyright ( € ) 2015 Nomuia Research Institute, Lick. All rights reserved 25

273



Dream up the future.

274



A 6 EE

M EXIl| HE

L =

= EIE

17
—1

ME oM S5-T

B3

L =

2|

R

0|4 4% (FHEAESSA

EX}

-

M 7HEY
slE =ZA)

~— ~—

H

~—

—_






S22

MEH SIS £s& X

&l M=

NS Fas

2015.12.7.

277



Jjo
>

m CH X S ¢ JH 2

B3| RS EL

U RFSUELNSE

m S SRS SXF M2

1 LHHISXE I

278




H 6 EE: BSihigdnt FXpHE

1 XIS A o) 2

B C{j 4| =X} (Alternative Investments)2| 7i'd 3 2

() ERECEE

- CHMSAb= =4, A S HEXQ S£X==Choj Chb|=l= 7HE
+ 370 A (Public Market)§ S| G Azl AR 2 Ha g ol £Akots 28E4Y

OF 550 =x

- QT 40|40| st FA/MUAIRS| HEY ThH| O, 0|F7HE SR+ S
- FAICHESE: EEH2IQ M BT BEL
2 LR HERERGE TR SRR

- 7|3 RkAte] HETHA 23 @A QE|0|H BA| 7|5

1 XIS A o) 2

B CHN| SX2| CHA I EXpERA
() EREREED
=

[ | 1 | 1
IPriv.\m Equityl I Real Estate I | el IZaHs00) | I Commaodity l I Hedge Fund I

Buyout Core Fund of Hedge
Mezzanine Core+ Ccoc;::i-
Bank Loan Value-Added Vil Added

Commodities Fund
Futures Global Macro

Distressed Opportunistic Event Driven

P cixsxto] 224

- 2EHHE X} $E5HE (Commingled Fund), EHSE E (Separate Account)

- Z2HE EXL ZFHEX} (Direct Investment), 3 S5 X} (Co-investment)

279



i
r>

F

=

=2 FSsLFEL

]
RN
N
ol

HEAEX} Rationale
@ 5ozt (Diversifier)

« OfE} XpoH2DEo| W2 MEEA 2 Qo) XEE:| 2 Ci2tstol| 0f S ntEQl XAt

WP 2!E20]4 #X| 2|5 (Inflation Hedge)

- Y2 BV SED USSR HA 75 ZEEZ|29] AEYH0|H Eo 7|5 HE

3 )
B = 1t-2f #H= (Return Enhancer)

i

e

- &7 HoR REML2 MA, #E, Commodity ChH| &2 Hif$AEE HS
- &4 8l PEF BCh= HOj5oE0| HolLl, MEd2 Dt AEXEY+ 80| 25

280




H 6 EE : RSihidn EXpHL

N
e

J=29

FsEEL

B 2SS ALE ROl CfAH
2SN £3} KA

+ Private RE: 450l A

« Private Debt S 4t

FE4 AT LB

AbCH )I.._[-

od ’

« Public Equity: &% REITs &
d+=8 55 Y=2IiE Mortgage §

- Public Debt: CMBS &

¥g Frg %

S mEHE £X}

DEBT EQUITY
Secured Unsecured Indirect
CMBS Rated Corporate REITS and REIT
Bonds Owned REOCs Convertible
Real Estate Preferred Stock
Low Sureties Corporate Exchange Convertible
g Floater and Letters Nel Leased Funds and Oparating
£ Bonds of Credit Property Partnerships | Partnership
== Units
Maortgages Unsecured Fropearty REITs and Mezzanine
Bank Debt Investments REOCs Delbt
Derivatives
H—" Tax- Sureties 1031 Partnership Convertible
g Exempt and Lelters Exchange Units Operating
= Mortgages of Credit Froperties Fartnership
= Units Dervates

O
R

290|329 Fsdt

LN,

3o T Q17|20 HEA Xt HEEQ HY

« CalPERS ZEEZ|Q : A|Z7|0f mt2t Value-add, Opportunistic £X} 25~50% 7X| &l 7t

Core 20 ~ 100% 50 ~ 100% 75 ~ 100%

Risk
Classification  Yalue-added 0 ~ 50% 0 ~ 40% 0~ 25%
Opportunistic 0 ~ 60% 0 ~ 40% 0~ 25%

- 2| F2 @752 RS HPE ZEELL B : Retailo] 7Hg =2 HIF

CPPIB 25% 30% 12% 33%
ABP 15% 34% 10% 41%
FF 28% 38% 11% 23%

281



290|232 RS FELA

m 2 17|39 SEAEX o

« FU F8 A2 FSUERE ZET HHFEXS U2 37t FAH 0l AS
<FUY F2 A7|3 U SH 2| chHFxt HE>
(E9: =H)
wuz 5718
== 33.0 403 46.7 19.0%
(§&4h (12.9) (17.0) (18.3) (19.1%)
ARgtoi2 15 17 19 11%
229003 05 06 06 9%
DA 2H 3| 49 6.0 7.3 22%
AESH = 19 2.7 3.6 38%
S50 (1.2) (1.7) (2.3) (39%)
| (BA 2 91713 9 BHF &1 0lA])

33U FSUEI S

282




H 6 EE: BESikight £

XpHe

3IU RSUENSE

m 2 KL xRS HEAERE 50|

c THEEH SAR2l F £ACjdel ZFHEX7| P ABI SIHE2 o 36%0] 0|

(EH91: =9)
35.0
30.0
25.0
20.0
15.0
100 | 118
32 95

5.0 4.2 70 TB

09 14 g 17 l 33
. w0 -

2004 2005 2008 200 7 2010 2011 2012 2013 2014 201530

CRlEEAS mEEEA4 aRSHEHSEIM
(EH : ZEFAED, gt=2| =g

3IU RSUENSE

B AR E RS &AL HIS

- ERME £X} 8|50 Z7181D QoL OiXE| QA X7} £2 HISE A
2013 2014 2015

(ZH : N g2zE|0H

283 mw



3 RSN FX SE

m omA A S8
- Q127 SRR HIF B} FH

Unit: KRW Trillions

4 A
3
2
1 A
0 - T T T T T T T

2008 2009 2010 2011 2012 2013 2014 2015
(EH - My~z2[oh

mDomestic = Foreign

3 RSN FX SE

m Mg QmA HelEtt 50|

< 7|2 EXixtel BRE R8Y U S M #Y S0 wat XS 4S5 FAH |

5,000 Unit: KRW 1,000/ sqm

8.000 -
7.000 4 - = . °
6,000 +
5.000 4 . ™~
4000 4 @
3,000 +
2,000 4
1.000 -
o

Naewe Buiding

SKHO

Center!

Sl Tower Mamsan

Kurnho bsumnos HQ

Twin Tres Tower

The-K Twin Towers
Doewoo

Twin Tree Tower
Gemn

[Femum Towsr

Tower &

Hanwha General Insurance HO

§ Heungiuk il Insurance Bulding

2010 201 | 2012 203 2014 2ms

(EX : Mg232|0h

284




H 6 EE2: BSLkt

g
g
J
Iz

3R RS FEASE

B A 2I|A Cap. Rate 0|

« M32l 7|= Sofl e} X|£HQ! Cap. Rate 52 FA| ||

= Spread (RHS)  ===Cap rate (LHS)  ===Five-year treasury bond yield (LHS)
9% 900
8% - - 800
7% 700
5% - 800
5% L 500
4% 1 - 400
3% 300
2% 200
1% 100

(@M : M'2=32|0hH

3D Fstt FA s
B ANE 2UA SHE FO|

- ACjAlEel E=tHEe ofHY| =X

s Annual Net Additions to Supply (LHS) wem Annual Net Absorption (LHS)
= Average Net Absorption (1998-2014, LHS) = Annual Average Vacancy (leased area, RHS)
= Annual Average Vacancy (RHS)

Unit: 1,000 sqm

800 16%
,-“‘-,“‘ F 14%

600 - 12%
2Tl b 10%

400 L 8%
L 6%

200 L 4%
mliz:

0 e 0%

L 2%

-200 -4%

98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15E 16F
(@H : Mz232(oh)

285



A THSH SIS Xt 85

4 SHE EXAS EXF &

B AZ|E S A

1998~-2002
(IMF)

2007~2008
(22 28%7])

2009~}

S HY
Trend
Cap. Rate
FAaEg
L 1
(IRR}
2 Szt

Distressed Fund

{High Risk, High Return)

IMF O3 7|H==%
HAIRIF(NPL) D2t
o2 Expxt 25

=L REITs &= 9U(2001)

9% 0| &t

S Ol
B2 AZ HI} 0j4
UCIKFE M
(FA> M B

20% {2
(of2ttel $1F)

2|27 Distressed Fund
(BAEL 23AH2| 5)

Foreign Core Fund
Domestic Fund

obdd s AR f e
AU RAERZ B
S REF = ¢(2004)

1~8% +=F

Yoz ol
&Y =83 XY
WYXt R SR

12~15%
(k5 + oh2fe))

2|=# Core Fund
(GIC, DEKA &)

Domestic Fund

[} D29

5% 2 7~8%

87| 01
2t
B\ 57} Wel X8

10% LH 2|
(@ ArjRe 915

2y 7|2 Exp}

(= 7|2 2HM 5)

Domestic Fund

HM3al 7| x=2 g%
us ofUAY Mot
TH HY EF &%

el

6~7% < 4~5%
SR C] B R

Value Add® £ HE
ojj 2| § X} =y

SEILL 10% O[3}
(7] Ui F7)

EN R
(B 27|12, 2HAL E)

286




4 WSE SR EX &

® XSE Sxpate| 2|E|Y SX}

« HEE SXpxte 2[EH| Y £X} o : AW 0, M-Plaza, ZEE, Y230] S

1 A N -
¥ s

O|Djx|

SRR =L 712 QA=A 7|2 o= 7|2 QA=A 7|2
== elE e elH /=" elH =l b=
O E 7,210% 82954 11422% 19,0627

4 WSE SR EX &

m X 2X SXpxte| ERAME X B SO

- SRMEO] e £Xt: 3 o|2A SXXIN F2 I SXXE ches

A BT yorea
(Unit: KRW. 188) ascendas - -

8 oiphc.‘: ﬂl"u (=3 = mapletre_e (o R ] ,rIR i :::13

L& """' mapletree E&Eﬂl?l = auﬁaaaﬁ

l;nnc:ru- 4' G |L

4

3

2

-' | HHH]

o 2 :
N FEETEIEL feats
IR Es%sgﬁ‘; i%5§§§g§§“

3 ] j ] ; c e g!g
3 O} i i
2005 2007 2008 2010 2011 2012 20132014 2015-F

(EX : Mgazzoh

287



ATSE SRR EX B

B ZQI0E 25 EX ZEEZR

* Core X4t H|F OF 86%, 2u| A F£Xt H|F o 77%

Retail
(18%)

A WRE SR £X & &t

m SXtol MA=t S ci2s e

() EREEE R R EREE
- 70 0| NZHXISS HEMEX BUE NIZ SR S U 1AL RES WY

-2t 7|BE Ve e 3 ZEFC|e Y0 RETHE AtMlE TE/SRTYE FH/
A HA 75 Y Ea

N =iy cpust

-5, 2EY, BRAIY S SAONY RHAE CHt
- 7)E MUK FROIA Multi-tenant, L BWA S TSt EX7E 2E

O R

« Core, Core Plus0f|A| Value-added, Opportunistic £AtZ ZEZ2|2 ZCff
- Bh AR 2137t 2|3 S FHEAY B dA| dot HE e
- EIOIE HE 5 ME2 SXA £

ne 288



H 6 EE2: BSLkt

k&

4 WPE SXIXO| SXF &2t
m A EXLFEFH  Risk-Return Profile
RETURN
Opportunistic
High o‘dﬁir IRR: 16-18%
o e LTV: 65%<
-"..
o Value - Add
o IRR: 12-14%
e LTV: 50%< ¥
Global REITs Pl
o IRA: 7-11%. o
u". n‘..
Syl e
WA Core Plus e
.
IRR: 8-11% at
LTV: 40-50%
Core. ..o"..
IRR: 7-9% e
Low LTV: <35%
RISK
Low High
23 |
Q&A

Thank you

289






2015.12.7

291




w292



H 6 EE: FSLktnt

EXPHE

DIZEE= ALY 7 e
FENCETE
27t SS2EE s F2BH0| YT AUS 5 (G & Tesman 2003, Wang 2009
sigho| 223} 2izke] 0]2 FHE 0|87 $IE AT (agab 1997

20| MYshs ZHMH|AS 91710 2YSH= 17E2|EHOutsourcing),
DAIUE ZE A4S EX}Sl= DIRHSHEHoint Venture)

ZMOY S nZX|Y, 3 2=
2 Cfx||sts DIFSHPrvatization), SOC S 2|8t QIZHEXHPA), S
91 7F $2{ALS] SHH|Z

& d90/daL},

JEEN /1= =4 2 50C 24 52 TiAe XETAN $He7
AEAT AN, HEUN A R R S NE
S MIRFO A= 55 BEEZE9| 7|71 el gt

* 0| =82 Reagonomics), CHAE|S{Thacherism)

m 2E7H 252 HEMZEI|Y

ML 27 of
O EEY

HEXq

=Ly

ClRxE S, EASt 4522 RREX 37t

) zzun g e
2 Z3-27F H2AAYH SHu|Z
lrr\ﬁ;-gﬁﬂ SaIgsol MK, HHs S) X0 G2 7|E BT FYHo
ﬂfifn%t | azee *ﬂe_aug +(xnw:-:1 5)0| ChFBHA| AlEE|QOLE AL

IMF 9/2+217|(98)2 7| S A1u| 0 it ML 7} 2stelof HAAL

HEAME REZE0| 7|1Y=8 SHUM ZEHEZE YAoR He

2000 cH

oj=

b YRR =7 EEE|of REXEHIE A>PE7L 7|22 2 EAPHEO Ay o2 5

» 200010 FEUTE7| S = A HUBXY S3-U EHEY PRARIS
FHoicLt08d 22H S8%7|2 =287| P 33-UHEEY
PFAMY et

» 22E 389710 mE Yk o|
SEFEAM ._?_F-'E-ﬁ%"‘l.‘%
S3-UZHEAMA R =

» Xl LH 22X S E““’ = g% s 550 YUREC| XS,
7I&8 B8417| St 33 YUCh2| X, TRy X, "“Eilol =

f2tofl 2t FE47| 33t LH &
ECHRIZIHAA F8H 91| 42

goto| 3t
CRE|EE

_ oo
Chorgt mIZE-Z R ESIES

=0 gé‘g )"I'g T

293



4 zz-un iy oy

20013 PFALSY EE=PNEP5E
20095 CRE|Z EwlaBei -2 AL

EEEEE

HEH ALY B
P B2l X SRAFN XY
* 1~3%0) 2N 10703 OjOHA 2 22
— Pt BT 1874 0b SRS x|
p22YUciE|E: MT FHOHY
B S5 A Of(NewStay) : ZAHE F 24013

» HUBE| X (BT2lX): 7|2 2|23 #e|

B a7 22

» FEQ7REA| X X DR Tl 9 x| EEst

b BIZLBS B Y
* Asfigsi RYWHE 5 5K F, 5248w ALY =T

» Uz S FHAHM
T LN AMAD, S EER £ 112|A1, 9364z ST

» ooy

tAYE 5390 FRMYH 032 B &1 HEER 155

> BR AT
EEEE & VAT SAA) FTARRA 1469m)

» = HESNA AiF

294




H 6 EE: FSLktnt

EXpHE

=3 PFALY

oK
Ok
ro
!
Eet
ohi

¢ QIZt ofolCiojet XE S HESI0 HXIHEAMY P M1 U YFU HY HI

P U5 EX|E=E

b 7|20l 24 e g

b ARISIE B4 U XBEY Se He
b B7t40] EWR[, 0/ 5)

»EXNE 2 HE

P x| MEDS He
»HYAE =7] 84X

» SIANY gzt ‘

dat 82X

e ZU{OALS 2001 ZAte| 2OSHX|TE A|RQ R ‘14. 9H7|E 2771 AYO|
FUEIRRCLL, HHe| 78%21 217f AtHO] TAIXIZE 2 = (HEME, 2015. 5)
LH 33 1270 MY 5 WK TSUSH, BT+ 8USY) 28
(474X| 7 HBYX|, STHX| 7 AL TS 5)
b SopT} Ak £Q2007), 22 289(7|(20092 013 AlQIE| AT B0 7|,
| ZIAAL SM0| 2|A3 HEL TR} 017H0| O[SIEH| B U WA 7| B,
TS 3 S A(H] 2, ${O8 KA Algiel 2, LA O] S1), RUSIFO| S S5
. Z2Y PRAIYS| FEH 2712 XN

=3 PFALY

ag apal | mEes gu 2o




A(CRr) 2|x

4 1gezs

® 2008 Zg297|0f w2 ._*axl 54 X&

"2009‘5 S 0| 222 22§ 7(A| =&(10 330 & 7| 'éi-_.n‘ FI~80ZE N yBlshe 16.2
Hob&la 38013 05L1}—>5?m§( 0514) = 11,2915 (1074) => 16 2012 091)

ois v|=

U Bzt oYL S F7| Byt

A LH
(o aAPT] g = ot7|
-~

L EA =S
|

CLTis |- . |

4— —
W0 BY
*
TER | igapa

I! it
EUIE‘QHP'ﬂ

gt 3 ZHHE

of g3 MY A=

® CR2|X(671, 21635, 7,0452] 0§ Q) 9 T = (27}, 5543, 1,9702] 0§ OY L=}
¢ O2Y T B3 HHAR| £&9 HEF X W LTV 40~50% e

® LH Djslen3 3ol Agez) » Xtelg 2| st + OjofZt 2|A3 sfja
® S|MSOUSARARY OXFE+SAIF Ui E)0| FIS| S8 80| 7H55I=E ALRARKY 32| 2

&) 33re=

o MM J153l0) ME UrhFY T o We
@D 102 ol F7| KRR} H3l40] NLTE DAY HY 022
iS5 [20=002d) wp 142X 21(1349)] o2 X=Xl QUCHFE 2=
» 7|23} UXES BB 2| XWAo| YriFe ZIFYot £7

Al

LH e LH
[2EF4U]] d24 [0 R ea| ]
¥ T o >
% ol g
*-r,% .‘D,\P SENE || AGE ﬁﬁu‘)\ﬂé
~ P, i
wRUE CLES
R — [=]]
=R || BB
¥
LH
e = TR

2| X7t AFYAIBXLZA| LH EAZ| IIH

}
U, Af7|7t B2 7 YL

|
=
T

296




H 6 EE : RSihidn EXpHL

PS e TIEES

¢ LH 109 Ul 33 7Hs ET(14~17E70 : LH XN S S 269t H2| =& 6.00tS
*LH BMZE &1} 84EY

® 2L47H(14~151) NHF 1~73 AZI(E270X| 7, 28,9345, ZAIQH| 8% 7,5502)2 E3)
3=l 712fo| nIZiXlE {X| Zaf

EEFY

® 7|S(MeH) &L LHERE, 7|2 #2227 8%

> 330 A9l 2
o e 5

EPEE:

ORI

Ze7hA

(100%) (F=Ei 7| =)
HEF (LH)
AA| Kpel (Al M-H 237
¥ SEYUM 2| HER B 2MH=E BHERYHoz 2 s

o2

e LH jistor = 0|2 2|23 84

° FEEQl AR P&
- 92x| ot Bl SX| 70| Poolingt X2 S| SO QHHHQ 408 7|4 g

SZUGAX MY 7

HOET:
S W Er+9E
-

----- - - - - >

_ so]-1-1
=y
713

=] (686)

* HE7iHE St UZte| oPEH HH 7[2 M3
- 2|2 8%t o X+ AUsH MM = S
- UL NSO L FHEALSSMXSES




o 114 Feizy| ANARO| XISElof 0|0z TSFUSE| It HH|(13F 1054248
UFESH S HSY KT U E'El’“"%xli‘l.*ﬁ NsAs dapt dg

o= pi=ax| L

T i

127 09E8~"144 4% gig

tlo

x| ohz = g

afj ok = 10=A](9,8929 &) 31ER|2E 543794

e %7| ojojzt HREX| T 3 9 K| BHLHE S FAY B R

—

o 67|| EIES *E*E,:{(a, 8513, HAMQH| 15 4,0982)) B AFALY X%

ex ooz 7z | ajas | Mbiae A

g 28 LA-12 34 144 646 1,960 100% 2%
e g%ﬁ#tgm B-2 8 151 307 1,270 #
og=uaR B8 34 1244 943 2215
gomwxa Sr%E  ALOQ) g 144 761 1,910 "
UFSH A g 154 1160 3050 ‘16w %0
OHAE  A-39 94 154 1,034 3,693 "
+ 7 4,851 14,098

LH A b
2N
-

. S
\?g,%%e, we3 B3 ﬁ“u‘,\w
Emas ) ’
-
<o - e
F4H | apatp)

@

» 2| X7} LH D|2 Y =X| 0jQ), HEARt SS22 FE4S AE-ZY5ID, O|EY FH
A LHIE APE - 7H (A 871 of 85%)0] D St0] SSUHFHC = EE

*ONRA= 7= LH RpAALRIE] OS2 H et

»ojUEero R ALAZL AS 0|RtE Fots AE YXIG7| 2, 2LED
HASHH SAtH| RS

84382

» LH Dj Y 2oHE 32| Agr) HAUFE AS + 0|2 2|23 o] OpE UG
» A@AL OHELE HASI REE FEE NHS 32

298




M 6 EE: BESARAN}

EXPHE

HE Al 1 (512 x|7)

> YFSHYX FE 14, 48 71 UK SIAH0| T 1WA 2 Fofo| *T*_DHO‘PJ
U X7 B OIS A SIsto) X SR FYw2

QiU HobOLZH2:1)81 2 0, Ao BUR} 100% HSHE

B 149 HYAME 001041 ~ 038041

> 77| SRAYM oo 29

PYESH, ORI B BYF

> FEDNLEX AY 0|3 BEFUSK| THA|, 433409 042

&) Fapgex

JHE Atdi] 2 (AEFEHEX])

2e gUdoz ARM HisHl od

* LH UIUH 01"%55'41[ Sl 44EF| 1F 152893 (14, 98Y 7|F

> LH OjQgteto 2 qizke| B|AAS wam, AR HA|st0] Yzkel Aol
»7|E XM7Y AUFHoM B, B4 WA

o0
'I'I"
F7H8(48+¥8) QEFY 32

P H2tX 522 AIF T
ZE AbY 4600MITH B2

» 149 MOIAME 9.40) 1 7|251H 100% SAUJAS
* QIEIZ=E| ARIO| CiE 7AIAr EOAIRE 2|EAY 03 147) 912

» LH A2 FEH x| #of gd=t

“E|ZAre] OjF 5EZE LH SIRlSFeax| 1579218 OjZt —> 2[XAHY o] 142t 347891 OfZ}

= 55 Bl =3




HE Argl 3 (S Ex])

» Cj & AFI 2 X| 2(3092, 6,081nr), » LH7} EX[H| YH 2 =x}3l0] B|A3 2
7900 AX F7| ojojZ x| Eotetn AUZEALAXE S%

YA UEX|7t LHe| EXt2 HE7|Y0| 2Foh= HTE AT = T EHY

) 22Uz HANY MBI} AAE Ty
712 - 052 9
» FEH7|Z20| EXt U &9 SXHUADE M Ssto] WIHREL| AlYe|AIE BE

FFehol Cfigt LH ofjYi=tfe = TUZke] K E 2(A3 8 SR

»LH EEF &1 % 0|2
SA0f xtZ2| Qlstza

HUG - 35 &

o[

b 7|E T PFEE WAIS Ho| 214, ArH2d 7|7He ZRHoR XYsts
ZUTS HE AE WL N YAXY X

A |sf M= =

2ol

- L

(]

O|01
—l =

14

ZatEs

Ho

=
=

(]
(]|

-
=-al2F

mot

HAL

fujo
o

300



M6 EE:

NIoHDO ASESITNE
SSEE S E

SSFEC HEE EE - A=S ZF 7 TN SS- LIRS AMREPE EHE
AMHENEE 24 o E7HA =Y, 242, Ae A =Y § H=70d

N

(CIA) 2| EYo 2 SEEX S|

» LH, SH § Cjge| £ &M4E BRI Qe
SSFE0A Y2E HEHZ T2EH|0f
HEE FXOI0 BXA} 2IFS 255t
ZEA EX|YREES 2Sfol0] AIHEE /2

(OIA12) UHSRE T £

> UIIZ, BBFE, UMM, XHMERA
So0| Bg RS 0|, B9 BXL, PM,
AMC ojgts STots A7 EXREN

AFHE EEOI AFHRIE H4, AT Siof

' N
¥ 0| uP-REIT £

e

x4l i BADEL e
H uEugE HE Oy

HER )

[ B
R M7 AR EMR X)) T

TURL (W
e Tpate g

p.% AAE | Hese
£

PM




& =zt g SS9l A2 TN

SSHES SXHAE, AHEOF Mg HASSX 2 o]H, =2AF N
SETE S S Sl U AYE|A3 AF2 0 S

X| 2 S XA S 23}

[

» EHAYS 9/ SPC WEf = 2HM| SXiofl CHSt SXpA|TH 2ESHAHBIAL & TS | X))

* FEEI el =Aar R0 2ok XA oM SXtz|A Sof el Ho|| fet Eo| 7 2|
EELNEEEE]

» 2R o8, Y, R2H0| § 208 UNHY SP3E 9I5| 33

4o
Ao
o2
2
Jit
=]

S = EX} 0hM0 A

» HEAY SN EHE
X

= FSH AN 2k

HEETHI DA YELASH ZH, 0|, Atz FHA L& DM
SEUSY Bk YRS, YEASN, BN HEAS BH So|N Huzy s

o= O it
EXSS178 2zt

» HEALY UZHALAXLO) CEt EXSESRE(FAAY S), AUAt S22 S A2 5

tot

7 ~

» ofo|c|oj= leLt “ »

ro ok ry

S5, T4, XIAME, At o
HE=1 gl A

302



303 ==






By BIN=E 28
A SESMNEAY A4S} ot
-
U

0TS U (FHSAEEZA)

2015. 12.

D
¢ HUG zgsA2534

305



= Y SA ESHE

oIS ATt SAlQ HE

D,
€ HUG zu=02534

r )
& HUG zuz/ 23534

306



H 6 EE : RSihidn EXpHL

At 24 12

O FAHEX| ST TAINY FESHE WP | APt 215 EFUT X BHAR] =Y
FHEAPIZ 2EXQ 28 ¥ U2IE SO MUFHLE XA

 FEEAPIRY 16X

| FUEAEE3BAE 25 HEUD L IR 2UI FUEADIZE BRHOR
28 - pREORM el 40| T gilo] OlHtx]

0

FeH23 XIS YO HEYUS

Hel ot T8 oo S

> 37t U AT Sl g
ZFETADIZ 28 - 2l B AR

YyYvYyyvy

E 3E 2,3202% (20154 10€Y 71%) S ———
B 55.05% X7IEA 33.88% _ u il
FERY 2.73%
‘.HUG FMEARFIA

7|HEE 1gpazm FTEHEYES, PRESEEPAS), SEUUHEES, SKETES
JHRIEE (1070 A4  TMIBAHE(EM RS20 ES), FHAUXZ LS, FHAIXB SRS &
7|EIA KA BAEEHAY, 2|2, FEONRIARS), SREVIXSE &
| g
926,835
580,679
460,433
(Ei9j:oml) 387,485
230,692
1=}
2010 2011 2012 2013 2014 (¥%)
‘.HUG FMEARFIA

307



= A 17

SHE (2015.109 7|F)

HESM (HH) SMICH= (ZMICH)

2oUR= 6,935,255 4724
AR SRS 100,126 3,631
EEFHAIBEE 145,478 -
UHESZES 308,865 1,197
FEHAIHZ E(PFIEZE 130,217 -
HHMHAZHERS 84,736 37
FEHRUREHE 672,573 402
JEtRE 204.850 15

& A 8,585,100 10,006

® JEIRE : Si=atiSXEES, D KIRE, TSRS, SRYUEES &

=Nl > SXIE(EHIAY, 2|22, FEHEAE), SRBEZIIX 5 &
> FEESH T SHPHIHLZOIAIO HEY, IS AE 0]2F MOUKIZ)
> "RIZIOMIE 2Y71H 8Y (SAE 4UHT-41401),5 FHEAXE YE

‘.HUG FREARFIA

G17%, AlRIAIOH

FHAIASE(PRLEE - EEPFOIE
FEAMMNRL S EX|0| S AlgH|of et FHAIIE 82| Helg HBte MeXl= B

FHAASEPAES - FESIES

FEZMARIAD} EXIH| 5 AIRIHIE RESTAC| FHARIZRO Ol ZYFLL ZILUT AlRiAe| £

TS SHYHOR slof T A2, RBANEIC| WaIZ YIS YKL B3
FUUNBUELS

mﬁeﬁ"g ZAI517| Y510) FHEAPIT SEP|HORSE| HIBYE J130 MBS MUKl B3

o - 87t 5

FEIALRIDH 210 27}, XIUXIXIEA SOREE 2 - 37HE WS AR0| LUBI0I0F B ANE HX|
ol - &7} Z7i0] 0|32 MU= S

’HEIH!MX!_"I’.ﬁ
HEA7E FeiAtie] Zzlel 2etsio] Zalxioll?| xiSstolof 8 &ald| el XS MU

UK E LS
ABHZBH0| BR7HORSE] RIS AHEL - KPS - EAIRZEHIAR U JH2FE FHIARIC) TRXIE
(017H|, SE3, AH)0l e 1S R2lZo) MBS MAXE B3

2|IZHYIBES

0| SE7HC2RH Qs 2|2 Atgel HRXFF(0]FH|, FEF, Aol tigt tiEdalE
o A8E MYUX= BS

ol

rir

25

‘.HUG FREARFIA

308



H 6 EE : RSihidn EXpHL

FUEUNF ) _ )
ARIZAE O Sof AR Boziote o8 4+ gl Sle 22 Yol Feo| 2olo| 0/8 Ei W Ay
2 % 5539 238 UKL B35

FARUTARALE

2EZ0} WAL 59| AIRE EUMS 08 4 S| Ss 29 ol Teio| Boto| 0f8 Ei LRS! Ao
I:II xl;_j._l -@’:_ 4_[10!;({‘— 5—,13'-

FEQUIEE ) )
AR} IiA 50| AR QUCHAIRHE 0/888! 4 S| Sl S Hal ZeHo] 2lrie) 0/8 Ei LsEt o}
2 U eIl T2 MUK BF

RUABFYET

USFIL R - I 59| AR2 ZUAE 014 4+ 9 Bl= 49 g6l QUANSE =82 A==
2u|Ag 2\o| Ajld =3l)o| ZAOIHAIESS H ARVLEST| 28) E= HFE A% H k59 #=

g MK B3

ti=EUSXIEES
TSleg el S s ol 2t WE, o] WE st=F el dIE)e| ZR0| ABFZE SSAMEXH XS5
Of & si=gti=2] XIE2 HMYURl= B3

ZUFUIBEE o
Rl S FHlARIEHO| Aol FeIMAIRIS] ABRPL I S0 ARE Sol R0l tht AR &
= 0[lE = g == d20| AS2 oldstAL =glel &332 IIE}% MAUX= BE

"'HUG FREARFIA

FYIURTLE . :
SofEEg W Ajejzlo| UROIEAD| 287IORRE| HF L FUTUNZ| YOS Mox| 85
FHANXZLE ) _
FHQIEER e AlRfale] YFUNAD| 387 INoRRE tE W FUURIXIRC] ABOSE MX|=
22

EUCELE
FeNRIXp} Fe0| UnE SRS Z7i02 FUPMXE SIS I A9 019 HalF Maele

& M= E5

SHAEET
MEFH = ABFHASF)L oir24-8 X 22 ER siAE4H|E XIS HYXl= 25

UESSES
UCHAIHAIZ UCHEEE S EiEtelX| 2= A% EEAEAHYRIN0A YUciEEZe XIEE MYX|= 25

"'HUG FREARFIA

309



ﬁ‘iw"’ﬂ}" e

N’

FupoEs - _ )
MRFA I S0 A92 ool ojsE 4 ol =i 9 gl Fuo| £Y0| o Ei= HEst 7}
2 % 5530 #38 MUK B3

2I|X|EE
FEARIZPL R £3 3 0|2UFUE HER HSSID HSHaZel 4EE MUK BB
HHESSHEE
FAIZIE Z2A| cHRlo| AII0NA HHEEH0F SHe HMEST ) MBS MUK 23
BASOHFELS
QU0 FA2STule BESMUNYLSIUALE)T IB7 (20| TMXSChES B2iZ H U
AIUHEEAEE)E & Sebie B3
*i%lﬂl-.—“;ltxwa—’éﬁ'?_*%‘i‘é

FYEAP|ZE MHEOES B EFE HANAIY, B Aels ARIKL ltieloRSE| Mgt W Ty
(AEEE MR BE

UNBXILE

olcixi7iiofE xiZet xielo] ATHIONA ofel XIFsl7|2 et YRR XIFOURE MUK/ B
Arjuz|eE

X7 [Ralsl Zeneialeixte] cHolol Cigt Yl AH(QRaIRIREE) L URII) et Y
diekeltalet 2 3 HE)E MUKl 25

U FHORUTIZES

UCHAIRZH? | TR UHAIRI AT =817t oHURICHAIRIZ SR tEWE X1Fe| 2alg A2g HHUX= 25

ZI2HHXSHELS

2URI2I0| FEITA|7|F2 MECE sl 20|AH FMKES tEWS P 0|2 tiE2e|lg A28 Mxl= BES
‘.HUG FREARFIA

. BSAHEAIY X
B HEHE

r )
& HUG zuz/ 23534

310




H 6 EE: BSLHtgm

t

A

FEHARIZE(PF)ES - BEPFES
( HEHY A7 i ( HEMQ R il
A FHAMEE Helg uY L
PF ‘Lm b _Jlt_gqg}“ o] 02 ;L]'ﬂ' e AbgiH| Mg g7t J'.::' . :
AE ol 32l & PFUIEZHE =
i ik a7 FE|z A EZA} a7
E‘Eﬂg PFE%% PFE87HeRaY 1SS EXH| B &S FEAES R{Loan)2| BB
AlRlHlE A@Ex| R8s #S LTS
| uENe

» NRAIBISQUHSOIE] 20t 0|4, EA[SAz=ey BN - AIBA AR SO 2iigl0| S XZ2
=E-3 18kn? OJANE ARSI BOIHS AL olat (CD+1.29% — 1.39%)
g - ZALS| £g0# = ofZtAIE = « S87180| 2E 4= T

- 32 YchE|= U 7[2iE eloi2|= AlRiE

s SN - (7|E) C7| BEAE

- HE PrUiE FES87 S22 58) = i

- SRS 287 RR S PreEcl 29) _ Eaeidas

- BEAAEA Sk i HI o= SAIIH|S| FE - (7= 9 1.219% — 1.330%

50%0|LY ol5} (7i}~) 1 0.605% — 1.205%
+ 7128 UhFEiAIzie| AL SAIRIH|S) 70%
- SI=SS ZHE chal el Si=a Al
* ARISIXIONSIH], E7IAKIH] S xigggg’éggg ﬂ }
S HUG suzussan

(HEE PFEZE AX

ciRf gl
29
988 29,600
30000 "
18,134
20000 15,432
8,919
oo 4307 5 760 H
2005 2010 2011 2012 2013 2014 2015,108

~ 2009

PFEZE S0l 200535 E 2015F 10®7HX], 2612 11X 120% ¥
FHRETE /88 XNHCE FHAY st 71o

‘.HUG FREARFIA

311



HH ESHE

FHANASE(PFES - EEPFES
| H30|8 HBAR

A7 | 007t Algstd, 00TE0| ASshe B2 AZEAS 234E
2,712M[c , & AlRJH| 9,700 ¥ +22| OFItE T4 ALY

SAe] PFEE 01822 2| A 1.91% 2UsH
> A7 E F 132Y 70| S 8HIE BHoZ A4 M

©’HUG susizzan

o Ed B AL

FHARMSE(PFES - EEPFES
| H30|8 HEAR

Al7H2 | 00ZHO| AlgslL, GO0ZIE0] AIZSh= FAtA| Haol 1871
A3TMICH , SALZH| 1,071H% 29| HZtASIRA 2 A

AIGAF 2 AIZALS] MEEE0] &1
HEEO| OHIFEANHO| O E2fASHR A

: 380 XIFXHO| 022 A

Cx= ! 3.5%2| 22| HE

=

23018 21t

NSEEO| O AIHEIH0| EFFT SH0M ALY
PFEE 0|22 AlRiH| =&

> EXH| % £I|AtgHI| oY =gt AIYTY FYst
(PR B 100%= A Atz)

©’HUG susizzan

312



H 6 EE: BSihigdnt FXpHE

£} ZuAY B BSHE

@ =539 47| D € HEH0| 8 b
tlEsielE By
ZE0| 28714 HE T, . -~ T
HUG Bl i
THE, AR BRI : <
i L ESTESE) 287 FHEAHEA} 2871

HRASE XEY O 018%k= #3 ZYEYYO| I8 SoEmE EEHEH0| S LB it
SIS xpie - S| HeXiEE H2IZE HHLc)
Aishr| 231 29

PR - ZEXHAR, FEIZISAR, SARZEHIAR]
T o) om0l S Al iRt N - 2AL 230 mE Rt RZaY
(&) 9l ZgHIE ol5tE S8t AlRjH| Hzt

* ZRREOIFUHERS
- ZYUHFEHSUERS
* ZEIARHCHERS

* ZRHOIFH|HERS : ZRIRE ST
grietel 70%

- ZEHSESUSES | ZERE FEa0| 70%

- ZEARIHICHESS © SAIRIHIC] 50%

+ CiEoll chigt Holels SEes

* CHEX Mo gt 24T 28}

‘.HUG FREARFIA

£} ZuAY B BSHE

BHANHXSHERS
T HAFRIX} XIRLHSY 1
200 35,267
00
0000 26,213
i 16,981
20000
15000
10000 6,275
“ i
0
2012 2013 2014 2015.109
HHAIIXI2EE S Sl 20124 4| 0% 8% 4,736%R2]
AKX = X9
‘.HUG SHMTAREIN

313



Alge |

7HHERERE M4+ FEXHEZHIAILZZ0| AlYsh= 4,300M(CH
(=g 1,981MI0H, YEHEY 1,550)9] FHTH7HE FHIAY

N At 5

_u+0i AQixiey
2007=LE] AIEE AMRO0]

1—5 l|f“i“1i 7

20124 HUG_J @Hlkrmtﬂé
H= SPHE

{CD+2 43%}0@1*- A Eiey

['15.108 £327H y
0194 KA
23018 51t grogipio] |
“". Tngﬂﬁau‘.;:ll
BAt0] UMYX HERS 0|02 [HETHT i ¥ S2IAsH T, "
> =S AFAY mE AR 32 _|
".HUG SUEARFIN

£} BuAY B BERE

| H=0|8 A3

AEHE | 23S FEIHY BHIAIRERO| AlgsH= 716MICHED 93XICH,
LEHEY 536MITH, 7IEF 87MICH)2| FEXY7HE FHIAIY

llﬂkt 218
1 Qg

84%E

=1 gl
og

e Ll_“""—-r'l?k
% AICHZt FHIAICHE]
2F 2| AT} =0}

kl%t‘%ﬂoilki

1[:!. r:i-(jl U'l‘—13 )I—E}

HUGS| EHIAIHXBUERES
O|2O= X7|AKH|

H30|8 B oz
\ =2 )
ZAto] HHAIYXISEES gRos ) = 4
X2XE BIHs AIQIEO| BAAIY £ Jts] i
> 2 32|9] AUXIE HEE QHPEEQI AIQAT ]
".HUG EMEAREIM
314




H 6 EE: BSihigdnt FXpHE

£} SATEALY B

[

- J /A

CEAIRY RS} O XIRI0| DY S M| SANNY THSXI L HEBO| 25
o ERY H|E X2 9ish Xilsls 2B02M, S Aflo) ja} HRAe A
OF dtc tijEo] Rel Awe T B

= AIXH HIAS H=(Q

AH \I_"I.L)- —_ 2 =

oMeEO 81OV

| -

=AFI JHHE 1) E*IIH% PFE%
EC’(;HEME ol > 2 EANuM alzwuns
== 3) EAY A - RBNZES

‘.HUG FREARFIA

£} SATHEAIY B BESHE

AT YA CHEt 2ZE £XF FTIE Sl JHE =T F

AT PFES ZATHY 2|EBYES Q| SANY AE-REEES

EATEAIRIC] EXHI, EATHEALRC| SARHYARICEA OF2EH|
sl =i 2|2 852 Al2lo] 29xia ¢
2SR AQ 28 se=2R AXE 852 X2 S [aue
1 9i2f3 Argte Aol 0 9ajg Hes Ay 22 I iela Age A0

7|CH &3t

713 Xt % 84, 3| § FHO XA Q0| SAL HEE 8¢ ISEE
HIE ZZOo= QZIRE0| TAIXHEAIY B3t 7Hs

‘.HUG FREARFIA

315



r )
& HUG zuz/ 23534

@} 71= 23HE NS St 243 XN

HEPFOE SUCE HS0{210| 243t UOLE, AISXRY &%t § X4H H=HHoz

FAAIUXIC| PFEE 28713 "l £
co | N - N
Al A A . o 5
B ..'-S-Ej‘l;%_s‘ Ela?!rml =4 > ;'-8—57 I'o%ﬁ ABES 25t &
AlB=9| 5009 OLH D2EO| Algld B} HISEY

P BEPFUIE HE S87IU2 F212Y - 5Y 2l 7o R vhHE|0) glong FE 2871
rl(2016.58)& 8 PFE8AIE HTiet % B350 Holy =2 0fF

‘.HUG FREARFIA

316




@} 71= 23HE NS St 243 XN

BUAAXSHEES

Jt2FHFUIAIYL] PEH FT XIS Yo Zt2FHFUINY EF =Y

7I2FEFHIAIY & - S2FHES0| UZE 72 M ST 7IRE SX|5HEHA
ATFRE FAHEHAS W] fIst Aldlsh= AlH[=EY H2x]

= '\1 ( '__ g e
| FHIAY YA New-stay 3

Jezs et

UM LHESFS THE 71201 EXIL 71UE AHEIEV} RIS B2
BHARIXEHEES XA

FEEM XHE 2P SHES Ay il

‘.HUG FREARFIA

€} 17 BESUE Hug S 243 XY

EATSAAEH =7t RSEE M

B HESQ 3N BEHE
(ZAITHS PFES, ZANY 2I2BYES, ZAIXHY Al « 2BX=E3) 9

TF R 018 A SALUS BSEE

)

EAIXHYAY XIF L 47t - 2a|A F9 TAIHEAE XIS W &7t - @mA §2
UXRRIO0| ACHRICZLE| HEFE Hrg YXRI0| HEZ OAE 2fdll S87I1UC=
WX| o= 2R EE53 frEg MY FE HiEde 32 HEa32 dEe MY

‘.HUG FREARFIA

re
ric
Hr
oM

317



Sot 248 XY

EAITEAIEHE =0t .‘i'_E‘é.’ Mg
'i'_’&_b. °C ]\1 1 ] Jh{T'”_ ]*'___

7|E BHAIIXIBHERS' o ESHA 71F 7
HIFAH AlE0| 28 ZUIAIY0l CHot 23XI#

BUAIA S ERES
ZE0| xIfEt ZRXIF(0[5], SEa. Ao tiet ciEdeig HEs HXl= 23

HIFEHAKE Ee AAP|E O

‘.HUG FREARFIA

EATMAIR TR 37 BEAE Y
| AT FHIARIRES O

N0 o )\ Ik = H] LKoo
007 TAIZZEEHIALY

N =¥ - EYUREN YVE LY X9 SUHET TS YH (60,224.5n)E
ST, TOHALY, YA, 2uAE, SYAE 2 23t - WIAE B8R BHldke
S AR S AL

0075(SEF Hss) 2l B8 AR

‘.HUG FREARFIA

318




@ A} HEARE

Ellxﬂ’ﬂll‘ﬂ‘?_*ﬁ F7t EESHE N
-_EL N0y LL‘-’[_'[‘ 1, ]r) I-F:_,nfq L ‘

_1‘..,
=¥,

YYUAE0] ZRE AU Lo
Atit| 23 #HE 7tsole8 BEHE 7

»>

0079 EAIHFEH|IMNYE =2 T

HEte Soll LA IAIAO|
Yot g + UES B3 XA 0"

@} 47 258z NS s

FSUNEA XES A A ESEE MW

A ESHEE Mg TR

B BEAMHM oy
UHIS| RFANY 43
NI 75 2

HEY FASX P4

CHEe OsH AL +=28 BrETt

FESUMNZAIRA X3

‘.HUG FREARFIA

319



£} orsh A xt

Hojgs &

A7t —-—%%“" E—IIII"*"' g8¢

BTN

>3

> H u
»F 8 Y A
> AT S AL
ra2 87

=
G

Bt HE4E M A 42

HEA|e

wHYY By

s
|_'|'""|

FUgM, FU0|300, SISl
WU, 7IZLBHE, MM LT
CrR R, tierEENe, £ TaAl
SATAY - SEATHY B US| = HEUN
13 452 5

% JIEH FHFGHOIS W SAKHY FBRIRS & 2

A eejst, FMSE BHSHE ATHAEEHOA A5 HE' 2
28X 2EO| DUE XA 15

eSS

}J}J‘i“’

% Y go| §

‘.HUG FREARFIA

HUGE =EHO|A SA
Creet Eg-xw_._;

LS

EFPFES, BHAUXISE
2E, EAGAASBES &
FAL 7|1E HEYE ¥8%

HENE 7HHS St
H3018 g8t =2

FHEX| By A
SHES Y +Y

ﬁtl lr%’II-I °P’S’5=I°' kf‘ﬂ—’.*i"' XI%'-L?
29 FAHSX| S0l OlHEX] BH0{

At E83HE fet EEY XE qEE =Y

FREA XIRE Aot
U HEEF Y

QX 278 S50
A BSYE Y

FEOHEAY
g% X

Hoxids 28
HEMNE 2uggol
T4 2

‘.HUG FREARFIA

320




H 6 EE: BSihigdnt FXpHE

")HUG ZYCA|RFBA

22 of 34 HUG sizisauct

0
alind

FEs Go| T A|x|, o

321






