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2023 4£ 3 [ 2 H, Blackstone Inc. (BLNEIFR “BAHEHR") ME 5.62 143 TTH
VSN A R H P R PR R S FRIESS (FROSN-2018 DAC) KAL), Z%iF# H
Citigroup Inc.# Morgan Stanley A&, Ji&JZ 557 4 2018 4F FE A B2 AU () 55 22 s Hb
4l Sponda Ltd A 1 63 MRIr A B ST~ HE . RXKETANGFETEA
LETTHE T BRI s M = BB 8 itk . 51 R AR CMBS 33 24 1) S iR AR Ji ER1 2 1) 26
Thy M58 K i b s b= T 3R AR K

(—) BEAA
XOREH: F0

PR B RESGFZMRBZFRAMM= TR FBAR R GRS RE 5™
BEMHERNKTH, BPLEAMER.

2022 SRR MRS PRI T AR AR K B R R R MR R ), S EA
BREERMAEATE . ARUGELR CMBS JRZE 57001252, BIAA BRI ™ H AR 2
Hr, BEAEBRIRIMAS AW S, 52 Bk, BRSNS AL, SR
AEHE o, B0 2023 4F 2 H, SR =K EN 8.8%!, TH B #FH (5 01 E (CCD A-11.9%,
5 IR a0 55 1V 2 AP ARSR IS O, AN 2022 ETTAR, 55 == GDP i
BNEFSCHIIERT . Iz 5= 580 B, 2022 G55 2 AR In A 62y
IFT 2023 4 3 HIBII AR R, XM R i A e, WREY
—ER T ASE I R, T RS B R, EBR T SR = R R
.

IR ARR A B A SR G L1 CMBS JiE 2 %774 B R H R AT 1 30%._ L
THE] 45%. FAE 2020 4, FENIKZE T2 E 1500 F 55, DBRS Ratings GmbH
(BURF#R “DBRS”) KA A BRI 27 4G VPG . R 5 E bR E PPl
BRAR] (LAURfEiRR “E27) 4K DBRSHE i IS B E/R, JRETE M 2020 FIF46—
BLARFFAE 40% UL EI R s B, it ol = R 6 75 R B bk, %t ks
TSI AT, IRE RSP A TR NHERS, =AM & RiE !,
ZF = M TS R RN, A RIS ACERRG, &2 B R AR S X
A RA SR ZE R MBI FF#. DBRS £ 2022 4E 4 H 7 HRAK A S HE
N, AR BA R EARSKR — G A BB IR A & . 228 BRI,

! Inflation 8.8 per cent in February 2023 - Statistics Finland
2 Consumer confidence still very low in February 2023 - Statistics Finland

3 DBRS Morningstar Downgrades Class A2, B, C, D, and E Notes of FROSN-2018 DAC | DBRS Morningstar

4 Correction: Fitch Downgrades 6 Classes of FROSN-2018 DAC: Outlook Stable (fitchratings.com)
5 DBRS Morningstar Confirms Ratings on FROSN-2018 DAC | DBRS Morningstar
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https://www.stat.fi/en/publication/cl8bgop7h5dcy0bw0z0te2sni
https://www.stat.fi/en/publication/cl7q2ak2p3rq60bvzxz3jtm9m
https://www.dbrsmorningstar.com/research/360010/dbrs-morningstar-downgrades-class-a2-b-c-d-and-e-notes-of-frosn-2018-dac
https://www.fitchratings.com/research/structured-finance/correction-fitch-downgrades-6-classes-of-frosn-2018-dac-outlook-stable-01-12-2022
https://www.dbrsmorningstar.com/research/394967/dbrs-morningstar-confirms-ratings-on-frosn-2018-dac
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R 2 B 77 I 4 A P S I 50 B A B PR AN 5 M 5 N e 2 A7 A T 25 22 SEAT PR
HilE e, BEr A B, BRI, ATRE T KRB REA A AR E 5 8
RS QA Rl 0N =K 1] 3= IR B i NS N E{E R

ZEFEEREAE N 2023 42 A, &, BAERSG TR R DE
A 20 A A B B s R TOR AT Z R AR, IR E O R N &
B2 M7 % . i R B AR TR I B ME AN 1% R CMBS iR = 5877 (38 & h) i, Lt
PN RIE OALET X B R CMBS, 4 B 4 R I B oK vl Re i, #3058 N aAi
IEFREE N2 BA LR RN R, BT AT B 2050 AT N RIS 50,
B B S P sk B 5% 7= B DL A& A5 58 4R 0 4 DAL (RT3 B2 A 5 o (R A A (1) T
DI B R T R EFE O

. MAMERIRIEE, BAEFET BREIT XEEER, EEMRESE EkK, £
EE =T EE, FBEEARGRELTRE.

ARUREAERET CMBS 2 IR FHME. B 2022 42 10 AIH4R, 3Z230F) %
k. PHUARIR S R R R, AR R R s H e AR RE FE BREIT W EK =
RIRE [E] T, 2022 4F 10 H B Bl G e8Il 18 1436, A it Ak i Bt = s
(NVA) 112.7%. SBAERTE 2022 £ 12 H 1 HE 53 8 0 22 7 R [A] Hi
i H R [R]  BRRD NVA ) 2% M Z= B[] EIRED NAV 1) 5%, BRI firk A 17 BIR il 162
[0, PRI Bl yH B — B Sa S Aok A S I E TR “ 347 TR R
“FEOUEE” 7, BMO Capital 58 A 5 H] 1) H B8 A 109 3ot T2 90 £otd. A
BREIT 5 A I EH N BEA A RWVEEEE, EEEANERIER T 128 5iE %
FHE, #RELSIY, NN FEE LR RIS EAEF AR R, 2023 42
FEE Rl FREEL 1 A TR T 26%°. (HI LA Z 408 Bk, 3 F BIRE [a] H 3% ] R 4K
SO IR 2= e B] FBR

B 5t A 1 D D] 3 A T T 30 0 B SR P I R S B P = AR AR . I
AT ARG, BFrdeth 55 BB T 14 (10 T B0 S R0 56 B it 3 252 1 6% 10 i A IE
FFECEMK, 2022 4 6 H SEEFEMKE — BT H] 9.10%, BEJE 2022 4F 12 F 3
6.50%. AN EATHEEM, SEECAESCE T MR, B 2022 453 H LR RIFIIE 450
AN, HIRFER, 202343 7 HE 8 H, FEBAE £ 6EEIRTES AP BRI IES
FRIRRRFKIAE K B bR 2% A, FIAR S AR TR MRS W, 07 EABUR
JE M B ATREORFE A, B K Rl B LA i HFRYa o Siah, 56 E E Al i
2R I, 1 5L [ EI R FAME fik 2 5.00%, X TR 35 [E 457 2218 B K .

¢ Notice to Stockholders - December 1, 2022 (breit.com
7 Barclays downgrades Blackstone shares after firm limits withdrawals from real estate fund (cnbc.com)

8 BMO Capital Slashes Price Target on Blackstone to $90 From $109, Reiterates Market Perform Rating | MarketScreener
9 Notice to Stockholders - March 1, 2023 (breit.com
101 Year Treasury Rate (ycharts.com); 2 Year Treasury Rate (ycharts.com) ; 10 Year Treasury Rate (ycharts.com)
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https://www.breit.com/wp-content/uploads/sites/33/2022/12/Notice-to-Stockholders-December-1-2022.pdf
https://www.cnbc.com/2022/12/02/barclays-downgrades-blackstone-shares-after-firm-limits-withdrawals-from-real-estate-fund.html
https://www.marketscreener.com/quote/stock/BLACKSTONE-INC-60951400/news/BMO-Capital-Slashes-Price-Target-on-Blackstone-to-90-From-109-Reiterates-Market-Perform-Rating-42477676/
https://www.breit.com/wp-content/uploads/sites/33/2023/03/Notice-to-Stockholders-March-1-2023.pdf
https://ycharts.com/indicators/1_year_treasury_rate
https://ycharts.com/indicators/2_year_treasury_rate
https://ycharts.com/indicators/10_year_treasury_rate
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BEE SR IBCAE AWINE, I — N H N RBRIGEMHR, —HNEERESIRIT. Silvergate
Bank. Signature Bank — AT 1% DRI sh AT v {31 PH B O« 285 i B HABARAT ] B
MR T4k, 2023 423 H 14 H, BilEAAHEANLERIT REX TR E B
SE W UR, 1IX—47 3 Al e M ARAT 27 VPR, a3k T -3 BUE KA — 2 1.
AN B3k )R 22 T B A AR B T 2 T SR 2 1 s kb R BRI B Bk, 80
1878 B 4 A AL BN 1 XU o

0.6 06

o-f = = - . : : : : - - -0
22-03-01 22-05-31 22.07-31 22-08-30 22-11-30 23.01-31 23-03-09

— SEEEEANIE(E)
FoAH K R Wind, BRATAS 2

B 1 202243 HZE 2023 4 3 AEEFRESHRNEIEE

5T, 3 E R T3 R I A3 5N &S A % . ST (Cushman
& Wakefield) Tiiil, “mIEIPABIREG P ABHEKSEEES FRET BRI R 0IA%
AKF L AEEETE AT 2019 4, 2REFETERLAN 12%, THE 2030 4, %4686
BTt 2 18%” o k=381 /A &) Green Street (4% .7~ , 2022 53 [H 5 FHHN#%
T 25%. EEAEOA L FBURAZEY, 2023 £ 1 RIS ET N 2010 4 LUK R
Ko AR, ARESE R BY K ARAT K 2> MBA AR 2R, D4R 2R
2022 £33 [F b/ 2 PRI O ECR CE F EE R B 10%, R 3R GE AR 1T 6 CMBS 1
RIBCR[F] HE R B 63%; 2022 EEEPUZRFE, CMBS & A7 & [F L R % 92%, 3R EL R % 35%.
T b= 1T 37 (R 25 T BUR AT AR R (0 K B w7 B P A 4 K, A8 S 7 Bl
% 4 MR FE AN ARG 0, %o R M = 2R 55 77 AN B U 3 30 CMBS [ R AT HERE ETF.
FEH IR EAR B 5l R EIF LN, BARIKRKEREH T RS EH
[PIRE[E] 545, fRifdi T FROSN-2018 DAC #5598 A B XU 25 20 S5 o0, A5 HAER 1%
Bt N FH B[] 460 H B AR ) vy [l o AELPE USRI A B s R, $058 N Toik i R BB A 4R ]
KKAFAH CMBS a4, X% A CMBS DL 547 45 B34 (1 R A e F1iE A5 0,
—HEE 4 A R A — T HE R, IERERIE RN L.

(Z) RITARA
XOREEE: ek

' 4g22cmforiginationssurvey.pdf (mba.org
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https://www.mba.org/docs/default-source/research-and-forecasts/cmf-originations-index/4q22cmforiginationssurvey.pdf?sfvrsn=41638115_1
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BB PR 55 Mount Street H B Z i FFIE AR (2023 43 H 2 H), %6555
RABEARLEL) 296 (0FET0. UHFHFRE NEEERFATHOR I, BHRAT RS ]
T I 2 B 2 B B R AR I I U IR R AT, B HAIR ARk 1 AR T A 4R
SR A

B%—, BAERARTBRWER CMBS B RITHMIERLZR, UEERE
24+ FROSN-2018 DAC iB i A& ? M5 AW FE MG B RN, EiFNEER™ R
G5 LR Z AN VEI S AR AN B, R T A B O R B B AR
AIRERCN BT AR, Ik, BASEHEA Z K ER LB, HE
2022 FEHE, RERFFRRAE, BFHIEARMEREIR, 3 mgkER, EKE
JEEAT, FEEEHFATIAGE, TEXF R T, #7E B hnEE, F
TR T SR T 1 11 [ A e SR e e = B B A R ) R, REUR A BT A,
R Bk SR AR RS R, SE TR, 2Kk CMBS B RAT HARIEZR (6™
it () R AT AL ERG PG, SR A SR A 0T A0 B 22 (%) 5 77 0 B AH (R A0 FE (1 S5 AR AR . H
R B SR R 208 1 B i s MR B S R o s . S Z R E S, Bl
E[E CMBS [ RAT AR AN EL K AT

BRZ, BAEARTGRBIREMBBERE? WERAELARMIAE2, N
AARJE WK S2AE 2023 4 1 H%e)a R AL BT BREIT 1% 45 143670, HRAKE
e SR At Rl B2 IR A i 5 A ., TR AR H AT A0 sh M . H il T i st A
5O A 2 51 & BREIT J [R5 5@k g oK, fil B8 584 i A 2 LA ] FROSN-2018
DAC.

BR=, HERASEHGERREMREERE, WEEHEFAENE~ZNR. &
ok, BAKHCRZ R EF R AT . 2022 45 12 H, BAEHCEER
K AR i I A 4 B S S AR A B 4R 49.9% I AL H B 45 VICI Properties, IL4:URX
TR 2] 12.70 1236705 2023 4 1 1, BEAEERI R & Uk, BUWRHh 4y
3.95 {2355, [A) A 11X 2 Embassy Office Parks 2 50% 1AL, EA 2 4.80 1235 T
HAT, B Hidg & R N R, A ROEE I EUb, A AR, B b BAEREROR,
Mz FIZGE S R ™= T A SR BB I R, T BRI BREIT I8
TEa B O AR LG KRB IR B &8, BAaEBIIE S5 i 2 .

BAEN, W ERBEHLEBRFFEANER, BRAEAFTERLRERE™
BEAT 5ot . 1B F E IRVERI I JE B PP A A 8.88 ALk TG, AL Je Sk SR
K 59.80%. BAEBIEWIE Sponda Ltd. 5, BEEIZE 2018 FEJT4A B %5, (H
55 2L RSP AR (1 A B e B T i A X — R P I AR, KT MUEE A KR

12 UC Investments Creates Strategic Venture with Blackstone to Invest $4 Billion in BREIT Common Shares | BREIT | Blackstone Real Estate Income Trust
UC Investments to Invest Additional $500 Million in BREIT Common Shares | BREIT | Blackstone Real Estate Income Trust
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https://www.breit.com/press-releases/article/uc-investments-creates-strategic-venture-with-blackstone-to-invest-4-billion-in-breit-common-shares/
https://www.breit.com/press-releases/article/uc-investments-to-invest-additional-500-million-in-breit-common-shares/
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77, R EIRER P E AR K, B9EREEINR. & BA 2 TS AR, Sy
a3 — 2 AR 4 TR R AR, R B S B 2 AT REEA B B 2257,
FAURROYRARAR L 587 SEL B4 Bt o BT 587 i 3 R SR R U, 41 5 s
REARMR, BAEBINZH A M IRRONAES B # CMBS REEAR S, [FIRE 0]
AE R USRI R s, PR A SR IR S S I IR LI~ fe i i 4, 1k
T T i A4 BUR BEAE L 21T 58 A 517 22 L o

=\ &5

H 2016 4 6 HHEEEHN E H CMBSPRII AT AR, #% 2023 4£3 H 20 H,
BN CMBS J CMBN (FERNEATAE, T3 CMBS fAFR) L& E
1k 4951.66 1476, BN R ML= S8 1 F ELE R s 2 — . BT E AR
WP IR A N, BAER CMBS BAFEMF LR ER T 29w, HRIZ
HAF MR FR 2 S R T BN CMBS T35 O NRURAT N S AU 55,

(—) MBI ER “BREFEMH” , RERLYEXARR.

DAY R 32 X3 N E R I RS2 K, T AN R XA kT R G I 2R R B
TR FEYERI T TR EZ XIRA S TGE . NOHE. BRI
NSEREMA , XSGR R X 22 S B R, 280l An JS BRI ER AR TN R R SR A R
SR T R RIS SR SRR I O — . R I LA O T B R = T, T
FEAZ IR T P R ML AT 2 B AR ISR R, 75 53 Al e X 35k
KIZK. M4k, Ik FROSN-2018 DAC JiSJZ 57 Bk A1 AN 23 M i) — R SR R 5
eSS AL 3 . PR AAEL BN CMBS I N AR 2 %R 7 X AL &, R At
DX A7 RS R 3, 45 X3 A0« B R RS S Bsem, [ I 55 VR R LA R B
SE . REERRNEFT KR .

(=) BEAREANTTSE O TR, RITA R,

A CMBS 21 S AF LRIt s N AT 10 T 25 A 55 51 RS (1 55 .
PRS0 R BEHIE SR B B A S AT A BRI AR, B8 A AL 45 € 1o
O E 2 2O RN EES, YHESE BB 2RI T R RS . B
BoR, UTERBEAI S TR PR YL E R AL Y R AR R B
FTEFRMNE ETHES . wby R K2 2SR B R S i, T

BULEERARRAR S EHEIHRT 2016456 A 15 B it =,
4 KRR : CNABS
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NG e O E EH AR, SRISHEA I8 A & A R AR (EX T 2 RAT
CMBS KU, JEZVDL IO E AL I AR — NS AR, I B K% 7 2445 E
ORI, A A A B R e S DR A 1, T = RURS: S i 2B Il 2 Al 4 {2 W] i
I SR BRI B ko 357%, ARENLYDL A E AN, S HCs BRI R & b
W AR IR S HAK, RA 2D ATE TR 2 T T JREYDLAMER)
N B IEAE LA BB RSE S B RS, BB AP BOUAT AU R R K 5, A RAE N
KR G177 1) CMBS #5717 3 SEHI65R, RAT NS i A s BT, IR B RAT R
RERES RAT NG K 1 i A BB BAS S TR 27

FES

&
2
2
B
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— IS EETENISEES: — ISAFTEMISTES — RIAETENLEEES — HGSTENLSTES

H A K R :Wind

E22 JbE. k¥, WYL TN 20172022 ERFREEYVE EREKEREER

ks T AR IR R T R AR I B ARHZ SRR Z B BB A5 o
CMBS MHETEGE ML RGNS, 6ir Hiiminaitiics, B AR ER
il ai R SRR, Rk N AT EINEI S8 B AR CMBS [ BHE
L, BRI TR IEA B 5 HAB SRR R B (0 gz b Ao 2020 FEBIK, CMBS KAT
UL TS, BN CMBS B K T .
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IR B : CNABS, BEAH1E %3

B3 2017—2022 % CMBS (& CMBN) RAITE&HRRITERS T
(=) RERITANERERIIME.

SR IR A2 SR AT EE ] CMBS A Y B Z N 22—, [ P AT A A R B B
IRRAEE 525 A AT N AR B8 RAS S B8 NI B e e e ko

M 2023 KRG, REKMEMEAEERMEFEEN, ENREKCPAAAERE), ¥
A BT RS, (EARKRA R BOER AT e 2 E B WA ST %2 R ER . H4k
FENS ARG, BB NS B n] R M ARAT S A B SRR, 1 AAT NI HRAT (5 3K
PR AER B BRAS TR B 2 BT AR, R22R3E . BORAEJT I P 3 B R A% St i
MY AT AT R BT 32 PR, KAT NRAT o7 M B 4G K HoAZ R b Al o (B s,
RAT CMBS FFE BN AT RE N R, BOR R SRR AT N Bt ainah itk k.

........

4% & B Wind &K R Wind

B 4.1 2022—2023 G HEER KRG E S B4.2 2022—2023 FH HTTHH RIGIRES

(M9) 5 CMBS KEYIACEMREE R, B=RERCRERE, LB HAYMEK
AHERR.

RAEERIEY) CMBS S & eS| 1 ARSZRZYNL R EI B T CMBS )2
AR JEREDM A LRI T AR I B NS (E 180k, Fra BRI
TN BRI N O AT RE T e 5 = BRI S K 1 T, (H SR BRORE 52
CMBS JEZMIATIAF LR NG G (AT RE, WL AE B AN R =38 b 22 T A 2t 1 5%
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T THSE ) R A A 0 SR 2 18 v A S FBE, oz A A ) B 45 8 A ) 2 i R AS R 52
7 B HT5E N L T RIREA KR #5E NE LA RS, Bl atE
Yo 55 4b B A BAZ R A DAVCRCHE N AT AN 2 5 I 26 75 K

Ak, 554 CMBS ANEIFZ, 55N CMBS B8 b8 & 2R ek 52 2528
B2, KEYIFTAERANIE AT CRAT AT, CMBS XK EYNE AU HEHAL
ARG T AT T AL, 55N AT SE A SRS = fa e . =, &5
gERK P BB BREYNEEE I &R T S IAEBIITE A "GRIK PR E K S, ER
MRS S E AR AR &R K=, s, Rk /0mE k- 7E
THAR ST, THARFIREA RSO A R (AMBIEE T RAS ST R R %
7 5 CMBS AHOC B G 4 08 FH L AR DGR Pl R &5 I el ek, B4 ITE AR &
5195 A 4y I IR 2 55 77 P e A A A B B KU . DT, CMBS 15 R B 2 E A4S [H1
AT BI | fih 2 1SR4, 1 ] ) AR DA R fid % 42 B 28 0k A AR s ) 32 B AT
RAT N/ B @ E A MG &5, Pl E R OREE— e 8 e & Ik,
BT 3 AT BT A BN 48, FTREAFAE FAD AR AT R IUB I, i 47k Ak 1]
BRI S AT R G RS KA TRERES, HIREYIITA RN
BB TSR = 5 UL A AR FIBIICEE, Jol4x 0 43 vl REdfE LA7E 25 7%
RPN NS

— Eﬂ?

55N CMBS 5 FROSN-2018 DAC 14544 ¥ B AL, (BWAFLEAIE, ik
Wb AL B AR S B, IR TR A CMBS 45 1) & 15 e s A A 5 % AR
i, e AR A A

(—) {Bi%E#E CMBS RIFH

BiN CMBS &5 7 K&, BB CARXS o, AR FE 51 IS BIE % T
ARG E BB, &4 N CMBS 315 5 FROSN-2018 DAC i#4))5
SR ERE, AT LAE M LT =07 kAT i .

5 B SRR

M FROSN-2018 DAC #{# 15 EKFE, 1% CMBS il 43 ZHLHIIE AT 6 R4l A8
RACIAESR, BEEVIIETEH M AAAsE ] BB-sf, 2022 £F 11 H & FE—A/NEH . N
ST RRE , AT SRRSO ZR A S % Ll F M8, X st sk 20 i
A—HNEFE TR, Fra e gur sz MR ARSI NZR AT 52%. fa4:1(E
JEJZ b 58 Ak B S I 4 [R5 I REAZA S U A AT 85 RS e R AR 4, (R A7 B2 3
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I I 73 B0 7% B LS 23 IS AS IO I R S m A e A 3 N IR s OR 4 BRI,
EEBVEE CMBS 7 AN AN AFE BRI AR SEST, BALESE HE
PR R R/NT FALIES, MZESY SRS E EFEI.

7 —7J71H, FROSN-2018 DAC K73 ZH A S8 L. Bish CMBS %A X K47 A
B, UEZR5r ZMPONVEE B T IR Z 0= EE . M. LBIER, K
PEAEZ5 15 F 00 5 R AT N1 F O AR , S 0 IE 25 B2 mT BAas 5 R AT N E R
Bl XECA S RSO T RS R . AR S CMBS, 554 CMBS 7532 A
VEILE RAT N EARAEH, BRSO % 5E BT 61 T LLSE L2 4y IR 4l AR . 2
) 225 FE AN ) RS (i 45 % T SR EH b e TEEVE S EARMIERL T, KRATH R K
IFAXN SRR ZRNER, WAIEFAERAREEALIOERM, RN HEx
RRRR A FHESF 8, RITAAXHRAHER, Fike BRIl g5 R
REEAN, BEIHRENEHTE.

XV BB AU FIAR 77 R Al

FROSN-2018 DAC 2 I JiK J2 Bt P~ i BUR RIEMT, AW KB =J7 N, HA
RFE CMBS J&KJZHE = FIBCR F 48 58 Al 45 . B3N CMBS % B JZ % P43 L
TR TR SR KRR, XS AT NIRRT s st BAR
RATHI #7725 N O] BeHERR A AR TARCR] 40, {H5 537 i AR R AT N A K -t
TAT AT IR A R, AT AR EZ B8 7= 1047 — RS S AT s R 2 B3 7 AL
REEH: RO, RAT A RAAES B O0HRIR 2 B = LR HAL G 5 L R, TS
TN YR 2758 B R JBAT A R P 58 S 30 B RIRE = — IR o A
SRS, RET P A NI E B BB RAT AN (AR F3E)
WK . TR P, RS R SR R, VR I RAT A E R SRR 5t
SR T, PRI AN G 3R B8R A2 488 AN 38 S AN T )0 T I B K 8 4 1R A
T TR R KU .

X EEANFEARR R, 8B E RSl S, (FXT FH & fh 55 AL
FURMIEIEEEE R BERLS . A B RS RS AR TE R LR, B4
AT LR LT T 5 &

—, T RAT N R BTG R T ROC R B AR, A 15 K MY R TYIis & A,
2 7 H 5 Y Bk — 0 0 5% 7 A VR HE PR AR L, R R S ) Rk R ) 1 K
Rl X T LA E A SIS E SR 5 I E , S bR AR 1 B R R
i, BRI E A R E R, I8e] FRE AR E A AL, ET CMBS 77 e 5 4:
Wb BRI RIS T B

= MW RAT ANCARE B =R 7 B s O eSO ORI 2 2 45 K
N AR 40K R 2 BT IS B R R LUK S (BUEFE), AT EIEE IR
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BT AR BR F IR IR P BR AT, R R AT AR S, (BE B R B RO 5835 56K, 4K
DU 2 55 72 B — R R o B A AR A UG, I 3K IR AR s, BRSSP B
BT RIK S (BUEFEP), DA AR EIGERIK A oL T0HRIK P (54
FO, DRAIEJR 2 587 B4 U B (B 3k 2 1 U Rl DARRAIG L 0o -Jal 55 et 2 (1 T e,
DRI R K A B B 25 b 78 SO AT SR Ut S B I 9% 07, {HL s [ SR R 2 5 FL i —
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