-

MESSAGE vgboobobouboooboobooodgg
ggboooboooooboobooobog
oogooooogoooo
NRIDODOODOOOOOOO0O0OOO0O0O04
e oogoooooobooooooon
gobooooooooooogozo030dd
ggbooobooboooboooboooboo
ggboogoboobooboobooboo
vgboogbobouobooboobooboooboo

HRNpERERERERN 100000D0000000000000
I:l |:| |: |:| |:| |:| gobgdobogooouobbuuobodg

—uoodgooobooogoooboo
ooogooboood
oooooooboooooooso.200
o413 pogorsogoooooboog
gobooobooooooboooboooboo
gboobooobodgooboougoooboog
vgboooboubobooboobooogo
goooooooogo
gooooooooooobooooboooon
ggboooboobooobooboooboo
ogoi17odu1googoogoogn
gopoogzeootob44bipooooogg
ggboogbooooooboobooboo
cooooobooooboobooooon
ggboogbooboooboobooboo
gooze03000gooeccboonoonon
oooooo
gooogooooooboooooobn
ggbogbouobooboobooogo
vgboogbobouobooboobooboooboo
gooboobooooobobooooboog
cooobooboooooboooobooo
coboboooooooobbooogooon

g

0o O

2 000000020040 200

ododboo0OoOo0ooOo0doO0odoO0o0O0oO0o0OoO0O0dOO0OO0OO0O0O0OO0O0dOO0O0OOO0O0OO0O0O0O0O0O0O0O000O000O000O000O0O00O0AO0

Copyright © 2004 Nomura Research Institute, Ltd. All rights reserved. No reproduction or republication without written permission.



poobooboogooboodgoon

goboogooooooboooboooobn
ggboogoogoobooboobooboo
gbobooodgobooboogoooboboo
gogoooooboooooboooobooooboog
gdooooooooobooboooboo
ggboogooooooboobooboo
gogbobodgooobdgooobooboo
gooboooogooobooboooboog
goooooooooobooboooboo
gooooooooboooooobono
ogo

guboodgoogobodgoboobooobn
ggoooooooboobooobooooboo
ggbooooogoooboooboooboo
ggboogoogoobooboobooboo
gooobboooobobooooboogo
1970000000000 0ODO400000
goboogzeoodbodesdooooogn
godgooboooogoobo
‘“ogubobdgobooboobooboooo” ooo
gooodoogpozeocooooooog
goboodobogobecD0bDOODOO
gooboobooooooboooobooboo
ggboogoobooobooboobooboo
gbobooodgobooboooooboboo
goboodooooooioooooooogo
pgooiboogooboooogoon

gboboooogooobooouooo
ggboogoobogobooboobooboo
goo* oo gboooboooobooo
gooooooooooboobooboo
ggboogooooooboobooooboo

gboooooobbooodgoboobon
gobooooodooooooooooooog
ooobOoooobooboooooboon
ggboodgoogoogoogoogood
guboodgoodgouobogobooooobood
goboooooooobooooooooooog
gooogoooooooooooooog
goodgooboogoo
vgbogbouoboooboobooooboobn
goooooooooooooooooog
goobdgooobooooboooono
goggobooogoobooogoon

vgbooobooobogboboobooobn
goboooooooooooooooood
gogoogooooooooooooooog
ggboodgoogoogoogoogood
guboodgoodguogoboooooood
goooooooooooooooooog
ooooO* 0ooobooog” 0oobogoo
goobgooobobobooboboobo
ggoogooooboobboobooobod
goboooooooooooooooood
ooogooo

goboobooooobooooood
ggoodgoodgoogoooooobood
guboodgoodguoodguoodgoogood
goboooooooooooooooood
tbooooooobooooboobooon
obooouooobobooooobobon
ggboodgoodgouoogoogooooood
goooooooooooooooooog
googooooooooboooooooon

oooooooo

gobobmoooooooooboo 3

gooooOooooooOoOooO0OoOoOO0OoOoOoOOOOO0O0O0O0O0O0OO0O0O00OO0O0O0O00O0O00O0OO0DOOO0ODOOOOO0ODCOOOCOOODOAO0

Copyright © 2004 Nomura Research Institute, Ltd. All rights reserved. No reproduction or republication without written permission.



