-

MESSAGE

Jobtooboubobb
Jootoogn

oooooooobooboboon

oo 0O

2 000000020040 400

gobooboooboooobooooood
gobooooooooooogooooood
gooodgoogoogoogoogood
goboodgoodgooguoodgoogood
goooooboooooooooooood
gooooooooooooooooood
gooogooooogooooooood
gdboodgoodgoogoogooooood
googobooodggobooooooo

gobooobooobooobooooood
goboooooboooooooooooood
goobdgoooboboouooobgon
goboodoodguoodgoodgoogoog
googobooogooooogo

ggbooobooobooobooooood
gooogooooogoogoogood
ggboodgoodgooguoodgoogood
gooooooooooooooooood
goooooooooooogoooood
ogooooooooooooooooood
gooooobooboboogoogood
goboodgoodguoodguoodgoogood
gooooooooooooooooood
gooogoooooooooooooog
ggboodgoogooguoogoogood
googobooodgo

ggbooobooobooobooooood
gooogoodgoogoogoooood
goobooobi1sotdbzenooooog
Oooboobi12000oooubo2o02d
gooog7bogoogboooboooood
Ogoddz2300019000000o000o000
goboodgoooooooogoooood

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



ggbooobooobooboobbz2200oogg
ogbooobooooboooboooboooogo
vgboobouobooboobooooo
vgbouobouobooboooooodgo
ggboooboouooboobouoboooboog
ogboogbooobooobooboob2od
ogbooboobooobobooboooogo
oogooboodggo
ggboogbouoboboobooboood
ogbooobouobooboooboooog
ogboooboooobooboooboooooo
vgbooboobooboobooogo
vbdoooboboodubooobgooon
cooooobobobooobooobooboooon
oogbooobooboobooobooogo
ogoooooodgoobooogoooon
ggboogboobooobooobooood
ggboooboouooboobouoboooboog
ogboooboooboobooobooboo
ogboobooboooboooooogo
vgboobouobooboobooooo
oooooooobecbOOOOOODOO
cgboooobooobooboooboooboog
oooooo
ggboogboooooobooboood
vgboobouoboobooboooog
ogbooooboooboobooboooboodg
ogboobooboobooobooogo
ogboobooboooboooooogo
vbdgooobgooobooobooooon
ggboooboouooboobouoboooboog
ogooboooogooooooooon

ggoogboooooobooboood

gobooooogooobooobooooboo
gogbooooogooobooboooboo
gdboodgoobogoobooboobooboo
ggboogoobooobooboobooboo
goooooooobooboooboooobooog
gogbooooooooobooboooboo
gogboogooooooboobooooboo
ggboogoobooobooboobooboo
ggboodgobogoboobboobooboo
ooooooo

ooooo* okKooooooooooo
U bgoooboobooduooobgoo
ggboodgobogoboobboobooboo
gobooooogooobooobooooboo
gogbooooooooobooboooboo
gogboogooooooboobooooboo
godgooboodgooboogoon

gobooooouoooooooooooo
gobooooooooobooobooboo
ggboogoogoooboobooooboo
ggoogoog* ogbooboooboo
godoo” cogooobdgooobooo
gobooooogooobooobooooboo
gogbooooogooobooboooboo
godooboougooboogoobon

O0000d0oodooooooooooon
O000o00ooOooooooooooooag
O00o0O00ooOoooooooooooog
O00D0O0O00DO00DOO00O0ooDOooo
O00o0d0ooooooooooooood
O00odoooooooooooooog
O00oO0oooooooooooooog
HRN 00000000

gooooooooooooooooo 3

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



