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EXEMPTION FILE NUMBER: 82-34717

450 Fifth Street, N.W.
Washington, DC 20549

Re: Yamaha Corporation — Information Furnished Pursuant to Rule 12¢3-2(b) under the

U.S. Securities Exchange Act of 1934 as amended

Office of International Corporate Finance e \4
Securities and Exchange Commission - %? &\

Ladies and Gentlemen:

On behalf of Yamaha Corporation, a corporation incorporated under the laws of Japan (the
“Company”), we hereby furnish this letter, with exhibits hereto, to the U.S. Securities and
Exchange Commission (the “Commission”), in order to maintain the exemption from Section
12(g) of the Securities Exchange Act, as amended (the “Exchange Act”), afforded to foreign
public issuers by Rule 12g3-2(b) thereunder.

Set forth on Schedule 1 attached heteto is a list furnished pursuant to Rule 12g3-2(b)(1)(1i1)
under the Exchange Act of the information that, during the period of November, 2004, the
Company:

® has made or is required to make public pursuant to the laws of Japan;

(1) has filed or is required to file with the Tokyo Stock Exchange and
which was made public by the Tokyo Stock Exchange; ot

(1) has distributed or 1s required to distribute to its security holders.

Pursuant to Rule 12g3-2(b)(iii) under the Exchange Act, we are enclosing one copy of each of
the documents (together with English translations thereof) listed on Schedule 1.

This information is being furnished on behalf of the Company under paragraph (b)(u1) of Rule
12g3-2(b), with the understanding that such information and documents will not be deemed
to be “filed” with the Commission ot otherwise subject to the liabilities of Section 18 of the
Exchange Act, and that neither this letter nor the furnishing of such documents and
information shall constitute an admission for any purpose that the Company is subject to the
Exchange Act.
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Please acknowledge your receipt of this letter and the enclosures transmitted herewith by
stamping the enclosed receipt copy of this letter and returning the same to our awaiting
messenger,

Very truly yours,

Carolyn M. Domen
for PAUL, HASTINGS, JANOFSKY & WALKER LLP

Enclosures

cc: Mr. Toshihisa Takagi,
Yamaha Corporation

LA/1072356.1
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1. Interim Flash Report: Consolidated Basis & Non- Consolidated Basis (Exhibit 1)
(English translation attached)

2. Overview of Financial Results for the Interim Period of Fiscal 2005 and QOutlook
for the full Fiscal year(Supplementary Data) (Exhibit 2)
(English translation attached)

3. FY2005 Interim Period Performance Outline (Exhibit 3)
(English translation attached)

4. Analyst and Investor Briefing on the First Half of the Fiscal Year Ending March
31, 2005 (April 1, 2004 to September 30, 2004) with Appendix (Exhibit 4)
(English translation attached)
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November 2, 2004

Company Name: YAMAHA CORPORATION .

President and
Representative Director: Shuji lto _
Code Number: 7951 (First Section of Tokyo stock exchange)

Overview of Financial Results for the Interim Period of
Fiscal 2005 and Outlook for the Full Fiscal year

Interim Results: Higher Sales with Lower Profits Compared with the Interim Period of the

Previous Fiscal Year. An interim loss due to the accelerated implementation of

impairment accounting standards.

Net sales of Yamaha Corporation were up from the interim period of the previous fiscal
year in the musical instruments segment, AV/IT segment and electronic equipment and metal
products segment. However, net sales in the lifestyle-related products segment, recreation
segment, and others segment were below the level of the previous fiscal year.

As a consequence, total consolidated interim net sales amounted to ¥268.6 billion,
representing a 0.9% increase from the interim period of the previous fiscal year making the third
consecutive half-year rise. Consolidated operating income decreased 8.4%, to ¥24 .2 billion, and
consolidated recurring profit was down 4.9%, to ¥28.3 billion. These declines in profitability were
due a drop in profit margins on LS| sound chips for use in mobile phones and the decline in sales
of the lifestyle-related products and recreation segments. However, owing to the accelerated
application of impairment accounting for fixedﬁassets, which resulted in impairment losses of
¥32.5 billion on assets in the recreation segment and undeveloped land holdings, an interim loss

of ¥6.1 billion was reported for the interim period.



Sales and Operation Income by Business Segment : }
" (Figures in parentheses are percentage changes from the interim period of the previous fiscal

year.)

Musical Instruments — Sales of ¥151.2 billion (+1.4%) and operating income of ¥9.9 billion
(+2.1%) ' '

Sales of musical instruments increase slightly, as a decrease in North America was
more than offset by increases in Japan and China. Sales of pianos were slack in North America,
and the declining trend in Japan led to a decrease in total sales of pianos. However, sales of
electronic instruments increased owihg to the popularity of new Electone “STAGEA” product in

‘Japan. In the field of music education, the declining trend in enroliment of children in music
schools appears to be bottoming out and revenue from music schools for adults continued to rise
smoothly. |

AV/IT — Sales of ¥36.8 billion (+8.3%) and operating income of ¥2.4 billion (+70.5%)

In audio products, sales of AV receivers and home theater systems were robust in
“North America and Europe, leading to an increase in total sales of audio products. In information
and communications equipment, sales of ‘enterprise-use routers rose substantially. This segment

reported a marked rise in profitability.

Lifestyle-Related Products — Sales of ¥21.2 billion (-8.5%) and an operating loss of ¥110
million (down from operating income of ¥1.1 billion)

Sales of YAMAHA's principal system baths and kitchens were weak, and newly
launched products also faced challenging conditions, causing overall sales of these products to

decline.

Electronic Equipment and Metal Products — Sales of ¥38.4 billion (+5.5%) and operating
income of ¥13.2 billion (-6.8%)

In semiconductors, sales of YAMAHA LSI sound chips for mobile phones increased
owing to the continued strong demand, principally in Asian markets. Sales of electronics metal
products also increased, reflecting robust sales of products for use in iT equipment and digital
home appliances. However, operating income decreased owing to the declining margins for LSl

sound chips for mobile phones.



Recreation — Sales of ¥9.4 billion (—8.6%) and an operating loss of ¥1.1 billion (versus a loss of
¥460 million)

Segment sales declined because of the decreasing number of recreation facility

customers and an operating loss of ¥1.1 billion was reported.

Others — Sales of ¥11.6 billion (-12.9%) and an operating loss of ¥50 million (versus a profit of
¥490 million)

Although sales of golf products were at the same level as during the interim period of
the previous fiscal year, sales of FA products and metallic molds declined, reflecting lower sales
of magnesium components for mobile phones. Sales of automobile interior wood components
also declined. As a result of these developments, the segment aé a whole reported lower sales

and operating income.

Results on a Non-Consolidated Basis

Sales for the parent company alone amounted to ¥187.6 billion (+4.3%), operating income was
¥21.4 billion (+13.8%), recurring income amounted to ¥22.6 billion (+14.2%}), and interim net loss

was ¥13.6 billion (versus ¥19.3 billion income for the interim period of the previous year).

Outlook for the Full Fiscal Year (2005)

The outlook announced on August 2, 2004 has been revised downward.

Taking account of interim results, likely future trends in performance, and the extraordinary
income that will be realized from the return of the substitutional portion of the Company’s
employee retirement benefit fund to the government, the outlook for the full fiscal year has been
revised. Forecasts announced on August 2, 2004 called for consolidated net sales of ¥554.5
billion, operating profit of ¥39.0 billion, 4recurring profit of ¥41.0 billion, and net income of ¥18.5
billion. The revised outlook calls for net sales of ¥546.5 billion, operating profit of ¥38.0 billion,

recurring profit of ¥42.5 billion, and net income of ¥19.5 billion.

Forecasts on a non-consolidated basis announced on August 2, 2004 called for sales of ¥347.0



billion, operating profit of ¥22.0 billion, recurring profit of ¥23.0 billion, and net income of ¥500
million. The revised outlook calls for sales of ¥343.0 billion, operating profit of ¥22.0 billion,

recurring profit of ¥23.5 billion, and a net loss of ¥2.0 billion.
Note: Figures in the text have been rounded to nearest 100 million yen.
For further information, please contact:

' YAMAHA CORPORATION
Public & Investor Relations Group,
Public Relations Division

Mr. Mike Tanaka

TEL. +81-3-5488-6601
FAX +81-3-5488-5060
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FY2005 Interim Period Performance Qutline

Initial Projection

(Aug. 02, 2004) |

Interim Period

YAMAHA CORPORATION
(billions of ven)

Net Seles

273.5

Results
(Previous Year)

Initial Projection
(Aug. 02, 2004)

JAPAN Sales

165.2 (60.4%) |

Oversess Sales

108.3 (30.6% |

255 (9.3 |

Results
(Previous Year)

Operating Income
Recurring Profit 280 (10.2% |
Net Income -5.0
Cumrency Exchange 110/US$
Rate {=yen) 130/EUR
ROE(%) -2.0%
ROA(%) -1.0%
Earnings per share —24.3yens
Capital Expenditure 13.2
Depreciation 9.9
R&D Expenditure 11.5
Loans & Equivalents (x1) 31.5
Free Cash Flow
Operating Activities 0.5
Investing Activities -11.0
Total -10.5
Inventories at end of period 86.1
No. of Employees
JAPAN 11,985
Overseas 12,491
Total (¥2) 24,476

Sales by Business segment

Musice! Instruments

151.0 (55.2%)

AVAT 38.0 (13.9%
Life Relsted 21.5
Electronic Equipment and metal 41.5
Recrestion, 100
Others 11.5
Operating Income by Business

segment

Musicel Instruments 11.0
AVAT 25
Life Related 0.0
Electronic Equipment and metal 13.0
Recrestion -1.0
Others 0.0
Non Consolidated Basis

Net Seles 187.0
Operating Income 20.0
Recurring Profit 210
Net Income -14.5

Interim Period FY2005 FY2004
266.2 554.5 539.5
1617 (60.8%) 319.6_(57.6% 3208 (59.5%
1045 (39.2%) 234.9 (42.4%) 218.7 (40.5%)
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9.5 250 212
8.8 20.5 17.5
111 23.1 22.5
467 23 - 16.8
106 37.6 58.3
-8.8 -16.2 -18.8
1.8 214 395
86.5 704 72.1
12,066 1,777 11,849
12,694 11,856 12,054
24,760 23,633 23,903
149.1 (56.0% 304.0 (54.8%) 2934 (54.4%)
340 (12.8% 860 (15.5%) 78.3 (14.5%)
232 87% 40 789 448 (83
36.4 (137% 775 (14.0% 76.9 (14.3%)
103 (39%) 200 (36%) 201 (@7%)
133 (508 230 (41%) 261 (4.8%)
9.7 155 105
14 45 44
1.1 0.1 1.5
142 200 300
-05 -1.2 -1.1
0.5 0.1 -0.2
179.9 3470 345.4 |
18.8 (104%) 220 (63% 2.0 (1.8%
19.8 (11.0% 230 (6.6% 281 (1%
19.3 (10.7%) 05 (0.1%) 256 (14%

*1 Loans & Equivalents = Loans(Short term , Long term) + Convertible Bonds — Cash & Bank Deposit

*2 No. of Employees = No. of Full-time Staff at end of period + Average No. of Temp. Staff

*3 2H Currency Exchange Rates US$=110JPY EUR=127JPY

The forward-looking statements in this flash report contain inherent risks and uncertaintie’s insofar as they are based on

future projections and plans that may differ materially from the actual results achieved.
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Tokyo Stock Exchange (First Section)

The accounting methods used in this report are not consistent with U.S. standard accounting methods.

1. RESULTS FOR THE FY2004 INTERIM PERIOD (April 1, 2004 to September 30, 2004)

Figures of less than ¥1 million have been omitted.

(1) Consolidated Operating Results

November 2, 2004

Net sales Operating income Recurring profit
(% change from (% change from (% change from
the previous the previous the previous
Millions of yen | interim period) | Millions of yen | interim period) { Millions of yen | interim period)
FY200S interim period (Ended September 30, 2004) ¥268,584 0.9 ¥24,200 (8.4) ¥28,288 4.9
FY2004 interim period (Ended September 30, 2003) 266,290 4.9 26,416 101.6 29,756 109.0
FY2004 (Ended March 31, 2004) 539,506 45,056 51,036
Net income per share
Net income Net income per share after full dilution
(% change from
the previous
Millions of yen | interim period) Yen Yen
FY2005 interim period (Ended September 30, 2004) ¥(6,115) — ¥(29.66) ¥
FY2004 interim period (Ended September 30, 2003) 26,258 160.6 127.38 117.52
FY2004 (Ended March 31, 2004) 43,541 210.63 196.01
Notes: 1. Equity in net income of affiliates:
FY2005 interim period ended September 30, 2004 ¥5,603 million
FY2004 interim period ended September 30, 2003 ¥5,257 million
FY2004 ended March 31, 2004 ¥10,447 million

2. Average number of outstanding shares during the period (consolidated):

FY20035 interim period ended September 30, 2004
FY2004 interim period ended September 30, 2003
FY2004 ended March 31, 2004

3. Changes in method of accounting: YES

206,155,330 shares
206,140,030 shares
206,146,221 shares
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(2) Consolidated Financial Data

YAMAHA CORPORATION—Consolidated Basis

Shareholders’

Shareholders”

Shareholders’

Total assets equity equity ratio equity per share
Millions of yen Millions of yen % Yen
FY2005 interim period (As of September 30, 2004) ¥524,656 ¥253,635 483 ¥1,23033
FY2004 interim period (As of September 30, 2003) 536,376 242,558 452 1,176.57
FY2004 (As of March 31, 2004) 508,731 259,731 511 1,259.28
Note: Number of outstanding shares at the end of the period (consolidated):
FY2005 interim period as of September 30, 2004 206,153,318 shares
FY2004 interim period as of September 30, 2003 206,157,086 shares
FY2004 as of March 31, 2004 206,156,612 shares
(3) Consolidated Cash Flows
Cash flows from Cash flows from Cash flows from Cash and cash equi-

operating activities

investing activities

financing activities

valents at end of period

Millions of yen Millions of yen Millions of yen Millions of yen
FY2005 interim period (Ended September 30, 2004) ¥ 7,823 ¥(10,203) ¥12,638 ¥42,019
FY2004 interim period (Ended September 30, 2003) 10,687 (8,846) (1,608) 42,808
FY2004 (Ended March 31, 2004) 58,349 (18,775) (50,141) 31,245

(4) Matters Related to Consolidated Companies and Companies Accounted for Using the Equity Method

Number of consolidated subsidiaries: 86

Number of non-consolidated companies accounted for using the equity method: 0
Number of affiliated companies accounted for using the equity method: 2

(5) Changes in the Status of Consolidated Companies and Companies Accounted for Using the Equity Method

Consolidated companies:

Number of companies newly consolidated: 1

Number of companies removed from consolidation: 4

Equity method:

Number of companies newly accounted for using the equity method: 0
Number of companies removed from the equity method: 0

2. FORECAST OF RESULTS FOR FY2005 (April 1, 2004 to March 31, 2005)

Net sales Recurring profit Net income
Millions of yen Millions of yen Millions of yen
FY2005 ¥546,500 ¥42,500 ¥19,500

Reference: Net income per share for the fiscal year is forecast to be ¥94.59 on a consolidated basis.

Forecast performance is predicted by the Company based on the information available at the time of the forecast. Actual performance
may differ from forecasts. For further information, please see “Forecast for Fiscal 2005 under “BUSINESS RESULTS.”
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YAMAHA CORPORATION—Consolidated Basis

(References)
1. THE YAMAHA GROUP

The YAMAHA Group consists of YAMAHA CORPORATION in Japan, 106 subsidiaries and 15 affiliated companies and is involved in
a wide range of businesses, including musical instruments, AV/IT products, lifestyle-related products, electronic equipment and metal
products, recreation and other fields.

Our main products and main subsidiaries and affiliated companies, as well as their positioning, are as shown below. Furthermore,
business divisions are the same as business segments.

Business segment

Major products & services

Major consolidated subsidiaries

Musical instruments

Pianos, Digital musical instruments,

Wind instruments, String instruments,
Percussion instruments, Educational

musical instruments, Professional audio
equipment, Soundproof rooms, Music schools,
English schools, Content distribution,

and Piano tuning

Yamaha Music Tokyo Co., Ltd., and 10 other
domestic musical instruments sales subsidiaries

Yamaha Corporation of America

Yamaha Canada Music Ltd.

Yamaha Music Holding Europa G.m.b.H.

Yamaha Music Central Europa G.m.b.H

Yamaha-Kemble Music (U.K.) Ltd.

Yamaha Musique France S.AS.

P.T. Yamaha Music Manufacturing Asia

Yamaha Music & Electronics (China) Co., Ltd.
Tianjin Yamaha Electronic Musical Instruments, Inc.

AV/IT products Audio products and IT equipment Yamaha Electronics Marketing Corp.

Yamaha Electronics Corporation, U.S.A.

Yamaha Elektronik Europa G.m.b.H

Yamaha Electronics Manufacturing (M) Sdn. Bhd.

Yamaha Music & Electronics (China) Co., Ltd.
Yamaha Livingtec Corporation

System kitchens, Bathrooms, Washstands,
Furniture, and Parts for housing facilities

Lifestyle-related products

Electronic equipment and Semiconductors and Specialty metals Yamaha Kagoshima Semiconductor Inc.

metal products Yamaha Metanix Corporation

Recreation Sightseeing facilities, Accommodation Kiroro Associates, Inc., and 5 others
facilities, Ski resorts, and Sports facilities

Others Golf products, Automobile interior wood Yamaha Fine Technologies Co., Ltd.

components, FA equipment, and Metallic molds
amd components

Principal consolidated subsidiaries are recorded separately for each area of business in which they are engaged.

2. MANAGEMENT POLICY

(1) Basic Management Policy

YAMAHA CORPORATION aims to sustain its growth as a company that draws on its accumulated technologies and know-how in its
core field of sound and music as it works together with people throughout the world to enrich culture and create Kando*. To this end, the
Company will expedite decision-making processes, work to create technological innovation, strengthen its capabilities for responding to
rapidly changing markets, and meet customer needs through the development and provision of superior-quality products and services. In
addition, YAMAHA will make effective use of its management resources, rationalize and improve the efficiency of its business prac-
tices, and secure a strong competitive position in the global marketplace. Furthermore, the Company is seeking to increase the trans-
parency of its management, make certain that it can realize solid business performance, and accumulate and distribute earnings
appropriately to ensure that it can meet the expectations of shareholders and investors. At the same time, the Company strives to act in
accordance with the responsibilities of an exemplary corporate citizen by giving due consideration to safety and environmental protection
and promoting its own rigorous compliance with relevant laws and regulations.

*Kando is a Japanese word meaning the inspiration of hearts and minds.

(2) Basic Dividend Policy

Under its basic dividend policy, YAMAHA is working hard to strengthen its management base, increase return on equity, and pay
regular, stable dividends. Internal capital reserves will be used to fund future business expansion, investment in R&D, and investment in
plant and equipment with due consideration given to the Company's business results and financial condition.
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(3) Goals and Management Targets

YAMAHA’s new medium-term business plan drafted in February 2004 {covering the three fiscal years through FY2007) calls for the
Company to, by fiscal 2007, attain the following consolidated performance figures: net sales of ¥590.0 billion, operating income of
¥50.0 billion, recurring profit of ¥52.0 billion, and net income of ¥34.0 billion. In addition, the plan aims to boost return on equity to
10% and effectively eliminate interest-bearing debt.

(4) Medium-to-Long-Term Management Strategies and Issues to be Faced

YAMAHA’s new YSD50 medium-term business plan (YSD is an abbreviation of the slogan “YAMAHA Sustainable Development,”
while 50 symbolizes the Company’s goal of boosting annual operating income to ¥50 billion and eliminating interest-bearing debt) calls
for the Company to take various measures in line with the following three basic policies. The principal numerical targets of the plan are
as described above.

1. Achieving Sustainable Development and Stable, High Earnings )

The profitability of all businesses is to be strengthened, and a large expected increase in the profitability of musical instrument business
will enable the entire YAMAHA Group to build a high-eamings structure.

a) Core Businesses

In musical instrument operations, the Company will (1) strengthen its planning, development, and marketing capabilities and thereby
increase the added value of its products, (2) promote the growth of its professional audio equipment business as well as expansion in the
Chinese market and become more dynamic in the Japanese market, and (3) emphasize progress in manufacturing reforms. In AV/IT
operations, the Company will continue strengthening its home theater business and expanding router-related business solutions aimed at
meeting the needs of enterprises and SOHO customers. In electronic equipment operations, the Company is striving to maintain a high
share of global demand for mobile phone-use LSI sound chips and expand its operations in fields other than the supply of LSI chips for
mobile phones. In the field of content/media, YAMAHA is steadily expanding its ringing melody distribution service business overseas
and working to use portal sites to develop new businesses.

b) Other Businesses

In the lifestyle-related products segment, YAMAHA is endeavoring to establish a business model for the home renovation market and
reduce its breakeven point. In the recreation segment, the Company is undertaking marketing programs that emphasize the distinctive
characteristics of each facility while promoting measures to enable the facilities to differentiate themselves from competitors in the areas
of cuisine, services, and other enjoyment options offered. In the golf business, the Company is raising the profile of its brand image
through the establishment of the “New inpres” series of products. Regarding electronic metals, YAMAHA is endeavoring to lower the
breakeven point and expand its copper connector business. In FA and metallic molds operations, the Company will emphasize measures
to promote the profitability of its magnesium parts as well as to expand its business involving robots and other factory automation tech-
nologies. In automobile interior wood components operations, the Company will strengthen its cost-competitiveness through the imple-
mentation of manufacturing reforms and strive to develop business with additional customers.

¢) Companywide Measures

Aiming to reduce costs by means of horizontally oriented reforms throughout its operations, YAMAHA is seeking to implement manu-
facturing reforms aimed at reducing procurement costs, production losses, and quality assurance related costs. YAMAHA also plans to
rebuild its main information handling systems, reform its business processes based on the use of supply-chain management (SCM), ratio-
nalize operations throughout the Company, and enact various other reform measures.

2, Creating and Developing Innovative, High-Quality Products and Businesses

In each of its businesses, YAMAHA will emphasize efforts focused on the medium- and top-level segments of the relevant markets,
thereby promoting its superior brand positioning and simultaneously developing additional demand through the concerted use of the
Company’s capabilities to create and market innovative products.

3. Emphasizing Corporate Social Responsibility (CSR)
Aiming to ensure that its corporate value and brand value can be expanded and developed on a sustained basis, YAMAHA is determined
to fulfill its responsibilities regarding the business world, the natural environment, and society. At the same time, the Company is adjust-

ing its management systems with an eye to promoting continual improvement in its fulfillment of those responsibilities.
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(5) Corporate Governance

Basic Stance Regarding Corporate Governance
Yamaha regards strengthening its corporate governance systems as one of its most important management issues and is actively involved
in strengthening these initiatives.

To continually develop its corporate and brand value, Yamaha is working to fulfill its economic, environmental, and social responsi-
bilities by drawing on its accumulated technologies and know-how in its core field of sound and music as it works together with people
throughout the world to enrich culture and create Kando.

Yamaha is endeavoring to improve its management organizational systems and frameworks as well as implement the necessary
measures to achieve these objectives. In addition, Yamaha'’s basic stance regarding its corporate governance is that taking initiatives
to achieve transparency in management through timely disclosure of information is essential.

Implementation of Corporate Governance Measures

a) Basic Qutline of Yamaha’s Governance Structure

DIRECTORS AND THE BOARD OF DIRECTORS

Yamaha’s Board of Directors had eight members as of September 30, 2004, including two representative directors and one outside direc-
tor. In principle, the Board meets once a month.

The Board has overall responsibility for formulating strategies of the Yamaha Group, decision-making, monitoring of business execu-
tion in Company divisions, providing guidance, and performing other managerial functions. Yamaha has introduced the Executive
Officer System in order to clearly distinguish overall management functions from direct execution and implement of business activities
at the divisional level and is working to strengthen its corporate governance functions centered around the Board of Directors.
AUDITORS AND THE BOARD OF AUDITORS
Yamaha has adopted the corporate auditor system, and its Board of Auditors has four members, including two outside auditors. In princi-
ple, the Board of Auditors meets once a month and formulates its plans for periodic and comprehensive auditing of executive divisions
and Group companies. Members of the Board of Auditors also attend the Executive Council and other important meetings.

The Board of Auditors is also responsible for working closely with the Company’s independent auditors and receives periodic progress
reports on the auditing of the financial statements from them to ensure the appropriateness of the auditing process.

In addition, to secure the necessary environment for effective corporate auditing, the Board of Auditors has established a Corporate
Auditors Office as an administrative team for auditors.

MANAGEMENT MEETING

To discuss management issues on an ongoing basis and achieve consensus of opinion among members of management, Yamaha has
formed the Executive Council, which, in principle, meets twice a month. Members of the Council are managing directors and a senior
executive officer, and meetings of the Council are attended by a representative of the Board of Auditors.

Executive OFFICERS

Yamaha introduced the Executive Officer system in February 2001 with the objectives of strengthening consolidated Group management
functions and accelerating management decision-making. To enable members of the Board of Directors and Executive Officers to per-
form their duties to the best of their abilities, the Company has clearly delineated the respective roles and functions of Directors and
Executive Officers. In addition, the execution of business activities in principle is conducted by Executive Officers. There are twelve
Executive Officers, comprising one Senior Executive Officer and 11 Executive Officers,

CompanyWIDE GOVERNANCE COMMITTEE '

In June 2004, Yamaha formed the Companywide Governance Committee, comprised of the Compliance Committee, the Corporate
Sacial Responsibility (CSR) Committee, and the Corporate Officer Personnel Committee.

The Compliance Committee conducts activities on a Companywide basis to promote the fulfiliment of social responsibilities and
compliance with laws and regulations.

The CSR Committee carries out activities to promote voluntary activities that contribute to society with the objective of pursuing
achievement of autonomously established standards beyond those required by the law.

The Corporate Officer Personnel Committee is responsible for discussing the selection of candidates for the positions of Director,
Auditor, and Executive Officer and thereby increasing the transparency and fairness of the process for selection of management candi-
dates appointed to these positions. In addition, the Corporate Officer Personnel Committee is responsible for considering programs for
nurturing future candidates for management positions and management compensation.
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b) Outline of Yamaha’s Governance Structures and Internal Control Systems
An outline of the Company’s corporate governance and internal control systems is shown below,

[ . General Meeting of Shareholders ‘
Appointment/dismissal ¥ Appointment/dismissal ¥ Appointment/dismissal X
" Board of Auditors,
Board of Directors .ﬁudnmg (Consisting of four lieports
) L : N - h . Independent
Selection (Consisting of eight Directors, members, including Audito
including one outside Director) two full-time auditors rs
and two outside auditors)
Selection/dismissal/auditing Selection Approval of sclection/reelection | Reports
gments rega:dmfg o
4 appropriateness of auditing
1 i Corporate Auditors Ofﬁ;]
Representative Directors (two) =5
[t
; Iy A Guidance% i
Advice Reports

Compliance Committee Auditing

- Division | |

CSR Committee i
Corporate Officer Personne! Committee Recommendations
- - and reports
Companywide Governance Committee Executive Comncll |
(Comprising seven
Brand Management Committee Directors and one
Environment Committee Senior Executive
Export Screening Committee - Officer)
Personal Information Protection Advice Auditing
Promotion Committee
Health and Safety Promotion Committee
Companywide Specialized Promotion Committees
Promotional Headquarters, Screening Committee

Executive Officers
Comprising one Senior Executive Officer and [1 Executive Officers

T ¥

! Operating Divisions/Group Companies

¢) Current State of Risk Management Systems

Yamaha deals with the various risks that may arise in its operations by establishing flexible and optimal systems appropriate to the mag-
nitude of potential impact on management by creating risk management systems suited to the risks it may confront, These range from
systems for response for those with different scopes of responsibility to establishing a Companywide risk management structure.

In addition, the Company has formed an Auditing Division that reports directly to the President and Representative Director to con-
sider and evaluate systems for management and operation throughout the Company’s activities and the legality and rationality of the
conduct of the Company’s activities. This office is responsible for providing information based on its deliberations as well as advice
and proposals for improvement. By remaining in close contact and conducting discussions with the Company’s auditors and external
auditors, the Auditing Division is working to enhance the efficiency of the auditing process.

The committees related to risk management are as follows.

CoMPLIANCE COMMITTEE

To ensure compliance in the Company’s operations, Yamaha formed a Compliance Committee in January 2003. This committee has a
Groupwide implementation system that aims to realize adherance with the Company’s corporate principles through the promotion of
compliance with laws and regulations as well as internal rules, while conducting deliberations and making decisions regarding matters
related to improvements in corporate ethics. Specific activities include the preparation of a compliance guide and the implementation
of training programs to enhance awareness of compliance among all Group personnel, including Directors. The Committee has also
established a compliance help line.

BRAND MANAGEMENT COMMITTEE

The functions of this committee include determining the appropriateness of the display of the YAMAHA brand and preparation of guide-
lines for brand management with the aim of building and defending the value of the YAMAHA brand.

ENVIRONMENT COMMITTEE

The roles of this committee include taking proactive initiatives in relation to environmental issues, ensuring compliance with environ-
mental legislation, and preventing environmental pollution that may arise from the Company’s business activities.




ExporT SCREENING COMMITTEE
This committee was formed to ensure compliance with laws that forbid the proliferation of weapons of mass destruction and the prepara-
tion of the Company’s Export Management Regulations, which are intended to ensure the appropriate conduct of export activities, The
committee’s activities also include promoting the awareness of these regulations and the supervision of their implementation.
PERSONAL INFORMATION PROTECTION PROMOTION COMMITTEE
Yamaha has established its Personal Information Protection Promotion Committee with the objectives of creating fundamental policies and
appropriate rules for administration systems and management methods related to the protection of personal information held throughout
the Company (including domestic Group companies) as well as taking measures to ensure related legal compliance and the prevention of
information leaks and similar incidents. The committee also is responsible for coordinating activities between different departments,
resolving problems that affect multiple departments, and planning and implementing related educational and training programs.
HEALTH AND SAFETY PROMOTION COMMITTEE
This committee works constantly to implement measures to prevent the occurrence of disasters and accidents to ensure the safety of
employees, customers, and other related parties and to develop comprehensive measures to deal with disasters and other contingencies
after they occur.

This committee has appointed six divisional heads by area, namely the Labor Safety Committee Chairperson, the Disaster Policy
Chairperson, Companywide Traffic Safety Chairperson, the Health and Wellness Chairperson, the Office Safety and Sanitation
Chairperson, and the Overseas Safety Chairperson.

d) Summary of Potential Conflicts of Interest Including Relationships between the Company and its Qutside Directors and Outside

Auditors as well as Capital and Transactions Relationships
As of September 30, 2004, the Company had one outside member on its Board of Directors and two outside members on its Board of
Auditors,

Toru Hasegawa, the outside member of the Board of Directors, also serves as the President and Representative Director of Yamaha
Motor Co., Ltd., an affiliate of the Company.

Naomoto Ohta, one of the standing outside auditors, resigned as an employee of the Company in June 1994, and has held the position
of auditor of the Company from that time to the present. Kunio Miura, the other outside auditor is a lawyer and has no personal, capital,
or transactional relationship with the Company that might give rise to a conflict of interest.

¢) Initiatives over the Past Year toward Improving the Company’s Corporate Governance

During the one-year period from October 1, 2003, to September 30, 2004, the Board of Directors met 13 times and the Executive Council
23 times to decide on necessary operating matters and consider important management issues. The Board of Auditors met 16 times dur-
ing this same period to consider ways of improving its capabilities for monitoring and auditing such matters as the state of compliance
promotion initiatives; systems and the operation of systems for disaster and safety management; quality management; systems and the
operation of systems for product liability management; and systems and the operation of systems for information risk management.
Moreover, the Board of Auditors prepared a schedule for and conducted periodic audits of business divisions and subsidiaries.

In addition, regarding the Companywide Governance Committee, the Management Appointments Committee convened and selected
two new Executive Officers and conducted continuing deliberations related to compensation for Directors. Moreover, the Compliance
Committee worked to enhance its activities by responding to issues raised by calls to the compliance help line, expanding compliance
activities related to outside employees, and making decisions regarding the compliance promotion activities section of the Yamzha web-
site. In April 2004, the Company launched the CSR Committee, which, as a Companywide committee, will be responsible for the area of
social contributions that the Company will undertake on a voluntary basis.

Regarding Companywide Specialized Promotion Committees, Promotional Headquarters, and Screening Committees, in September
2004, Yamaha established its Companywide Personal Information Protection Promotion Committee with the objective of taking various
measures to prepare for Japan’s Personal Information Protection Law, which is scheduled to take effect in 2003, as well as to ensure that
the appropriate protection of personal information after the law takes effect.

3. BUSINESS RESULTS

(1) Fiscal 2005 Interim Summary

During the interim period under review, the Japanese economy was firm owing to such factors as a rise in private-sector capital invest-
ment against the backdrop of a gradual recovery in personal consumption and growth in exports and manufacturing production,
Overseas, economic expansion was sustained in the United States and Asian countries, and economic recovery was seen in Europe. In the
latter half of the interim period, however, concerns increased regarding such issues as the impact on the global economy of surging oil
prices and the possibility of measures to prevent economic overheating in China.

Amid these conditions, YAMAHA began implementing its YSD50 medium-term business plan, which covers the three years begin-
ning from the fiscal year under review, by proactively taking measures with respect to various management issues while placing particu-
lar emphasis on building a profit structure that enables the Group to maintain stable and high levels of profitability.




Regarding sales conditions, sales were up from the interim period of the previous fiscal year in the musical instruments segment,
AV/AT segment, and electronic equipment and metal products segment. Sales in the lifestyle-related products segment, recreation seg-
ment, and others segment were below the levels in the interim peried of the previous fiscal year.

As a result, total consolidated interim net sales amounted to ¥268,584 million, up 0.9% from the interim period of the previous fiscal
year. Of this, domestic sales totaled ¥163,778 million, up 1.2%, and overseas sales were ¥104,805 million, up 0.3%.

Regarding income, operating income decreased 8.4%, to ¥24,200 million, while recurring profit declined 4.9%, to ¥28,288 million.
Owing to the accelerated application of impairment accounting for the fixed assets, however, an interim net loss of ¥6,115 million was
recorded, compared with interim net income of ¥26,258 million in the previous period.

Results by business segments was as follows:

MusicaL INSTRUMENTS

Sales of musical instruments grew slightly, as a decrease in North America was more than offset by increases in Japan and China. Sales
of pianos were slack in North America, and the trend of declining demand in Japan led to a decrease in total sales of pianos. Sales of
electronic instruments increased owing to the popularity of new Electone “STAGEA™” products in Japan. Sales of wind, string, and
percussion instruments were approximately unchanged.

In the field of music education, the trend of decline in enrollment of children in music schools appeared to be ending, and revenue
from schools for adult students continued rising smoothly. Revenue from English-language classrooms were approximately unchanged.

Regarding YAMAHA's ringing melody distribution services, revenue slightly increased due to growing overseas markets.

Due to these factors, segment sales amounted to ¥151,165 million, a 1.4% increase from the interim period of the previous fiscal year,
and operating income totaled ¥9,895 million, up 2:1% from the interim period of the previous fiscal year.

AV/IT Probucts
In audio products, sales of AV receivers and home theater systems were strong in North America and Europe, and total sales of audio
products increased. In information and communications equipment, sales of enterprise-use routers surged greatly.

Consequently, segment sales totaled ¥36,818 million, a 8.3% increase from the interim period of the previous fiscal year, and operat-
ing income advanced 70.5%, to ¥2,436 million.

LIFESTYLE-RELATED PRODUCTS
Amid intensifying competition, sales of YAMAHA's principal system baths and kitchens were slack, and newly launched products also
faced challenging conditions, causing overall sales of such products to decline.

Thus, segment sales totaled ¥21,214 million, down 8.5% from the interim period of the previous fiscal year, and an operating loss of
¥115 million was recorded, compared with operating income of ¥1,105 million in the interim period of the previous fiscal year.
ErecrroniC EQuiPMENT anD METAL PRODUCTS
In semiconductors, sales of YAMAHA LSI sound chips for mobile phones increased owing to the continued strong demand in Asian
markets. Profits from these products, however, decreased due to a declining profit margin. Sales of electronic metals products also
increased, reflecting robust sales of products for use in IT equipment and digital home appliances.

As aresult, segment sales totaled ¥38,379 million, a 5.5% increase from the interim period of the previous fiscal year, although operat-
ing income decreased 6.8%, to ¥13,192 million.

RECREATION

Amid harsh conditions in the domestic travel market, a hot summer and fierce typhoons decreased the number of recreation facility cus-
tomers along with the revenues of those facilities. To increase management efficiency, a recreation business subsidiary, Kiroro
Development Corporation, was absorbed by the parent Company on July 1, 2004.

Due to these factors, segment sales totaled ¥9,413 million, a 8.6% decrease from the interim period of the previous fiscal year, and
an operating loss of ¥1,154 million was recorded, compared with an operating loss of ¥464 million in the interim period of the previous
fiscal year.

OTHERS

Domestic sales of golf products continued to be strong, but a decrease in exports kept overall sales of golf products to approximately the
same level as in the interim period of the previous fiscal year. Sales of FA products and metallic molds declined, reflecting lower sales of
magnesium components for mobile phones due to inventory adjustments among mobile phone makers. Sales of automobile interior wood
components also declined. )

Consequently, segment sales amounted to ¥11,592 million, a 12.9% decrease from the interim period of the previous fiscal year, and
an operating loss of ¥54 million was recorded, compared with operating income of ¥493 million in the interim period of the previous
fiscal year.

Results by Region were as follows:

In Japan, sales totaled ¥171,530 million, up 1.4% from the interim period of the previous fiscal year, and operating income surged 8.2%,
to ¥23,275 million. In North America, sales decreased 3.2%, to ¥39,212 million, and operating income declined 1.2%, to ¥1,999 million.
In Europe, sales increased 2.0%, to ¥38,894 million, although operating income decreased 2.6%, to ¥2,232 million. In the Asia, Oceania,
and Other region, sales grew 2.4%, to ¥18,947 million, and operating income advanced 7.1%, to ¥2,796 million.
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(2) Forecast for Fiscal 2005

For the full fiscal year ending March 31, 2003, the Company is forecasting expansion in its musical instruments and AV/IT products
businesses, but conditions surrounding the market for LSI sound chips for mobile phones and conditions in certain other businesses are
uncertain. In view of these circumstances, for the fiscal year ending March 2005, the Company is forecasting net sales of ¥546.5 billion
(an increase of 1.3% over the previous fiscal year), recurring income of ¥42.5 billion (a decline of 16.7%)), and net income of ¥19.5 bil-
lion {a decline of 55.2%).

2. FINANCIAL POSITION

(1) Interim Period Cash Flows

The net increase in cash and cash equivalents at the end of the interim period was ¥11,112 (compared with a ¥603 million net decrease in
the interim period of the previous year), and cash and cash equivalents at end of period amounted to ¥42,019 million.

CusH FLows FRoM OPERATING ACIIVITIES

Net cash provided by operating activities totaled ¥7,823 million, compared with ¥10,687 million in the interim period of the previous
year. This reflected the recording of ¥4,281 million in loss before income taxes and minority interests (compared with ¥28,719 million in
income before income taxes and minority interests in the interim period of the previous year), which was somewhat compensated for by
the recording of losses of ¥32,549 million on the impairment of fixed assets.

CasH FLows FROM INVESTING ACTIVITIES

Net cash used in investing activities, primarily for capital investments, amounted to ¥10,203 million, compared with ¥8,846 million in
the interim period of the previous year.

CaSH FLows FROM FINANCING ACTIVITIES

Net cash provided by financing activities totaled ¥12,638 million, compared with ¥1,608 million of net cash used in investing activities
in the interim period of the previous year, primarily due to short-term borrowings.

Trends in Cash-Flow Indicators

FY2003 FY2004 FY2005
interim period interim period interim period FY2003 FY2004
Equity ratio 39.3% 45.2% 48.3% 41.8% 51.1%
Equity ratio based on current market prices 45.4% 81.3% 65.9% 53.7% 78.8%
Debt redemption period (years) — — —_ 2.8 years 0.9 year
Interest coverage ratio — 13.0 18.3 16.0 36.9

(Calculation Methods)

Equity ratio = shareholders’ equity + total assets

Equity ratio based on current market prices = total market value of common stock + total assets

Debt redemption period (years) = interest-bearing debt + net cash provided by operating activities (Not recorded for the interim period)
Interest coverage ratio = net cash provided by operating activities + interest payments

Notes:

1. All indicators are calculated based on consolidated financial figures.

2. Interest-bearing debt includes all balance-shest debt for which interest payments are being made.

3. Figures for net cash provided by operating activities and interest payments are those from the consolidated staternent of cash flows.

4. The interest coverage ratio for the interim period ending September 30, 2002, is not presented herein because cash flows from operating activities were negative.

(2) Forecast for Fiscal 2005

QurLook FOR THE FULL Fiscal YEAR

During the fiscal year ending March 31, 2005, cash flows provided by operations are expected to decline. Regarding cash flows used in
investing activities, the Company is expected to increase its capital investments, and, regarding cash flows from financing activities, the
Company is scheduled to repay certain of its borrowings.

CAUTIONARY STATEMENT WITH RESPECT T0 FORWARD-LOOKING STATEMENTS

The forward-looking statements in this flash report contain inherent risks and uncertainties insofar

as they are based on future projections and plans that may differ materially from the actual results achieved.




5. CONSOLIDATED FINANCIAL STATEMENTS

(1) Consolidated Balance Sheets

Millions of yen

FY2005 interim period
(as of Sept. 30, 2004)

FY?2004 interim period
(as of Sept. 30, 2003)

FY2004
(as of Mar. 31, 2004)

ASSETS
Current assets:
Cash and bank deposits ¥ 42,521 ¥ 44,248 ¥ 32,053
Notes and accounts receivable 88,057 91,034 81,114
Marketable securities 1,250 350 1,150
Inventories 89,407 86,493 72,146
Deferred income taxes 17,361 11,061 12,291
Other current assets 6,075 5,549 5,337
Allowance for doubtful accounts (2,226) . (2,421) (2,389)
Total current assets 242,447 236,815 201,704
Fixed assets:
Tangible assets
Buildings and structures 44,571 66,371 66,524
Machinery and equipment 22,240 21,015 20,591
Tools, fumiture and fixtures 13,424 12,093 13,211
Land 64,288 76,776 75,362
Construction in progress 1,639 2,317 2,978
Total tangible assets 146,164 178,574 178,667
Intangible assets 1,068 1,081 944
Investments and other assets
Investment securities 103,599 91,173 101,017
Deferred income taxes 22,427 21,029 17,379
Other assets 10,170 8,991 16,102
Allowance for doubtful accounts (1,220) (1,290} (1,083)
Total investments and other assets 134,977 119,904 127,415
Total fixed assets 282,209 299,560 307,026
Total assets ¥524,656 ¥536,376 ¥508,731

Note: Figures of less than ¥1 million have been omitted.
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Millions of yen

FY2005 interim period
(as of Sept. 30, 2004)

FY2004 interim period
(as of Sept. 30, 2003)

FY2004
(as of Mar. 31, 2004)

LIABILITIES
Current liabilities:
Notes and accounts payable ¥ 47,088 ¥ 42,524 ¥39,947
Short-term loans 35,302 34,150 16,711
Convertible bonds scheduled for redemption within one year — 24317 —
Current portion of long-term debt 26,612 4,333 7.388
Accrued expenses 39.575 37,379 45,888
Income taxes payable 9,704 — 2,492
Various reserves 3,687 3,026 3,065
Other current liabilities 7,229 11,352 8,101
Total current liabilities 169,200 157,083 123,596
Long-term liabilities:
Long-term debt 3,746 28,134 24,772
Deferred income taxes on land revaluation 14,353 13,568 13,569
Accrued employees’ retirement benefits ‘ 47,433 52,456 50,012
Directors’ retirement benefits 890 877 939
Long-term deposits received 29,581 36,137 30,799
Other long-term liabilities 1,839 1,812 1,798
Total long-term liabilities 97,845 132,987 121,801
Total liabilities 267,046 290,071 245,488
MINORITY INTERESTS 3,974 3,746 3,511
SHAREHOLDERS® EQUITY
Common stock 28,534 28,533 28,534
Capital surplus 40,054 40,052 40,054
Earned surplus 188,658 187,983 203,485
Reserve for land revaluation 22,088 15,417 15,866
Net unrealized holding gains on other securities 8,806 5,473 10,979
Translation adjustments (34,244) (34,660) (38,937)
Treasury stock, at cost (262) (242) (252)
Total shareholders’ equity 253,635 242,558 259,731
Total liabilities and minority interests and sharcholders’ equity ¥524,656 ¥536,376 ¥508,731

Note: Figures of Jess than ¥1 million have been omitted.
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(2) Consolidated Statement of Operations

FY2005 interim period FY2004 interim period FY2004
(April 1, 2004~ (April 1, 2003~ (April 1, 2003~
Sept. 30, 2004) Sept. 30, 2003) Mar. 31, 2004)

Millions of yen % Millions of yen % Millions of yen Yo

Net sales V ¥268,584 100.0 ¥266,290 100.0 #539,506 100.0
Cost of sales: 165,747 61.7 164416 61.7 338,057 62.7

Gross profit 102,837 383 101,873 38.3 201,449 37.3

Unrealized profit 130 95 244

Total gross profit 102,968 383 101,969 383 201,693 374
Selling, general and administrative expenses:

Sales commissions 1,243 1,188 2,470

Transport expense 6,862 6,510 13,266

Advertising and sales promotion expenses 11,727 10,222 22,424

Various reserves 4,667 5,123 9,726

Personnel expenses 31,483 31,005 63,352

Rent 1,846 1,746 3,430

Depreciation and amortisation 2,638 2,398 4,762

Other 18,298 17,355 37,201

Total selling, general and administrative expenses 78,767 29.3 75,552 284 156,637 29.0
Operating income 24,200 9.0 26,416 9.9 45,056 8.4
Non-eperating income:

Interest received 158 ) 150 281

Dividends received 333 212 257

Equity in earnings of unconsolidated subsidiaries and affiliates 5,603 5,257 10,447

Other 863 936 1,853

Total non-operating income 6,959 2.6 6,557 2.5 12,841 24
Non-operating expenses;

Interest paid 445 783 1,535

Cash discounts 1,923 2,096 4,378

Other 503 338 948

Total non-operating expenses 2,871 11 3217 1.2 6,861 1.3
Recurring profit 28,288 10.5 29,756 11.2 51,036 9.5
Other profit:

Gain on sale of fixed assets 208 78 123

Reversal of allowances 184 94 343

Gain on sale of investment securities 198 20 5

Gain on sale of stock in subsidiaries — — 14

Gain on liquidation of subsidiaries — — 126

Total other profit 592 0.2 193 0.1 613 0.1
Other loss:

Loss on removal of fixed assets 605 549 2,420

Loss on impairment of fixed assets 32,549 _— —

Loss from revaluation on investment securities 4 19 110

Loss on revaluation of stock in subsidiaries 2 67 393

Structural reform expenses —_ 252 6

Fines and penalties — 341 339

Social insurance fees for previous years payable upon transition

to comprehensive remuneration system — — 922

Total other loss 33,161 12.3 1,230 0.5 4,193 0.8
Loss (income) before income taxes and minerity interests (4,281) {1.6) 28,719 10.8 47,456 8.8
Current income taxes (benefit) 9,198 34 2,321 0.9 4,769 0.9
Deferred income taxes (benefit) {7,722) (2.8) (164) 0.1) (1,387) {0.3)
Minority interests 358 0.1 303 0.1 532 0.1
Net loss (income) ¥ (6,115) (2.3) ¥ 26,258 9.9 ¥ 43,541 8.1

Note: Figures of less than ¥1 million have been omitted.
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(3) Retained Earnings

Millions of yen

FY20035 interim period FY2004 interim period FY2004
(April 1, 2004- (April 1,2003~ (April 1, 2003~
Sept. 30, 2004) Sept. 30, 2003) Mar. 31, 2004)
CAPITAL SURPLUS
Balance at beginning of period:
Capital reserve ¥ 40,054 ¥ 40,052 ¥ 40,052
Increase in capital surplus
Conversion of convertible bonds ¥ — — I S — ¥ 1 1
Balance at end of period 40,054 40,052 40,054
EARNED SURPLUS
Balance at beginning of period 203.485 162,344 162,344
Additional earned surplus:
Net income — 26,258 43,541
Effect of change in scope of consolidation — 545 545
Effect of change in interests in subsidiaries f— 109 —
Reversal of reserve for land revaluation resulting
from interest change in subsidiaries 162 — 569
Increase from accounting period changes
of consolidated subsidiaries ' — 162 64 26,977 64 44,721
Deduction from earned surplus:
Cash dividends paid 2,063 1,031 2,063
Bonuses to directors and statutory auditors 121 82 82
Net loss 6,115 — —
Effect of change in scope of consolidation 36 116 116
Effect of change in interests in subsidiaries 192 — 95
Reversal of reserve for land revaluation 6,460 106 1,220
Reversal of reserve for land revaluation resulting
from interest change in subsidiaries — 14,990 0 1,337 — 3,579
Balance at end of period ¥188,658 ¥187,983 ¥203,485
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(4) Consolidated Statement of Cash Flows

FY2005 interim period FY2004 interim period FY2004
(Aprl 1, 2004 (April 1, 2003~ (April 1, 2003
Sept. 30, 2004) Sept. 30, 2003) Mar. 31, 2004)
Cash flows from operating activities:
(Loss) income before income taxes and minority interests ¥ (4,281) ¥28.719 ¥47456
Depreciation and amortization 9,505 8,702 17,522
Impairment losses 32,549 L — —
Amortization of consolidated goodwill 38 63 173
Allowance for doubtful accounts (80) (197) (407)
Loss from revaluation of investment securities 4 19 110
Loss on revaluation of capital in subsidiaries 2 67 393
Decrease in employees’ retirement benefits, net of payments (2,611) (1,579 (3,983)
Interest and dividend income (491) (363) (539)
Interest expenses 445 783 1,535
Loss on foreign exchange (81) 154 217
Equity in earnings of unconsolidated subsidiaries and affiliates (5,603) (5,257) (10,447)
Gain on sale of investment securities (198) (20) (5)
Gain on sale of stock in subsidiaries — — (14)
Gain on liquidation of subsidiaries — — (126)
Gains on sale of fixed assets (208) (78) (123)
Loss on disposal of fixed assets 605 549 2,420
Structural reform expenses — 252 6
Fines and penalties — 341 339
Increase in accounts and notes receivable—trade (5,087) (10,284) (698)
Decrease (increase) in inventories (14,886) (7421) 6,346
Increase in accounts and notes payable 6,262 3,668 1,283
Other, net (6,251) (4,230) 2,791
Subtotal 9,631 13,888 64,248
Interest and dividends receivable 969 786 1,301
Interest paid (426) (824) (1,582)
Fines and penalties paid — (341) (339)
- Income taxes paid and refunded (2,350) (2,821) (5,278)
Net cash (used in) provided by operating activities 7,823 10,687 58,349
Cash flows from investing activities:
Net increase in time deposits 343 101 697
Purchases of fixed assets (12,769) (9,106) (18,721)
Proceeds from sale of fixed assets 1.886 275 552
Purchases of investment securities {111 (164) (266)
Proceeds from sale of investment securities 272 140 371
Payments for capital investments (21) (550) (2,156)
Payment for loans receivable (11) (20) ()
Collection of loans receivable 208 478 825
Other, net (1) ] 0
Net cash used in investing activities (10,203) (8,846) (18,775)
Cash flows from financing activities:
Decrease (increase) in short-term loans 18,032 6,612 (11,179)
Proceeds from long-term debt 1,323 300 2,651
Repayments of long-term debt (3,375) (6,390) (8,778)
Redemption of convertible bonds — — (24,314)
Proceeds from resort member deposits 7 — —
Repayments of resort member deposits (1,224) (710) (6,049)
Purchases of treasury stock (11) (12) (23)
Cash dividends paid (2,063) (1,031) (2,063)
Cash dividends paid to minority shareholders {50) (375) (384)
Net cash provided by (used in} financing activities 12,638 {1,608) (50,141)
Effect of exchange rate changes on cash and cash equivalents 853 (836) (1,599)
Net increase (decrease) in cash and cash equivalents 11,112 (603) (12,187)
Cash and cash equivalents at beginning of period 31,245 42,976 42,976
Increase in cash and cash equivalents arising from
inclusion of subsidiaries in consolidation at beginning of period — 1,150 1,150
Decrease in cash and cash equivalents arising from
exclusion of subsidiaries in consolidation at beginning of period 337) (127) (127)
Increase/decrease in cash and cash equivalents accompanying
changes to the accounting periods of consolidated subsidiaries — (587) (587)
Cash and c¢ash eqguivalents at end of period ¥42,019 ¥42 808 ¥11,245
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(5) Basic ltems for the Preparation of the Consolidated Financial Statement

1. Scope oF CoNSOLIDATION
Consolidated subsidiaries: 86 corporations .
During the fiscal 2005 interim period, one overseas subsidiary was brought into the consolidated group. In addmon, a total of
four subsidiaries (three Japanese subsidiaries and one overseas subsidiary) were removed from the consolidated group.
The names of major consolidated subsidiaries are listed in “1. The YAMAHA Group.”
The effect of the assets, net sales, net income/loss and retained eamings of Yamaha Life Service Co., Ltd., and other non-
consolidated subsidiaries on the consolidated financial results was immaterial.

2. AppLicaTion oF Egurry METHOD

Non-consolidated subsidiaries accounted for by the equity method: 2
The principal non-consolidated subsidiary is Yamaha Motor Co., Ltd.

Principal non-consolidated subsidiaries and affiliates to which the equity method has not been applied:
Yamaha Life Service Co., Ltd.
Yamaha-Olin Metal Corporation

Reasons why the equity method has not been applied:
The effect of these net income/loss and retained earnings on the consolidated financial results was immaterial.

3. INTERIM PERIODS OF CONSOLIDATED SUBSIDIARIES
Settlement days for consolidated subsidiaries, with the exception of the following 6 companies, are all the same as
that for the Company.
Yamzha de Mexico, S. A, de C. V.
Tianjin Yamaha Electronic Musical Instruments, Inc.
Guanzhou Yamaha-Pearl River Piano Inc.
Xiaoshan Yamaha Musical Instrument Co., Ltd.
Yamaha Music & Electronics (China) Co., Ltd.
Yamaha Electronics (Suzhou) Co., Ltd.

The interim periods of all of the above listed six companies ended June 30 and the determination of these accounts was based
on rationa] procedures in accordance with procedures for regular accounts.

4. ACCOUNTING STANDARDS
a) Basis and Method of Evaluation of Slgmﬁcant Assets

Marketable securities
Securities to be held until maturity: At amortized cost (straight-line method)

Other marketable securities
With market value: At fair value as of the balance-sheet date (changes in fair value are recorded in
a separate component of shareholders’ equity in an amount net of tax, and the
periodic average method is used to calculate the original cost)
Without market value: At cost, determined by the periodic average method

Derivatives
At fair value

Inventories
Inventories of the Company and its domestic consolidated subsidiaries are stated principally at the lower of cost or market,
cost being determined by the last-in, first-out method. Inventories of the Company’s foreign consolidated subsidiaries are
stated principally at the lower of cost or market, cost being determined by the moving average method.
b) Method of Depreciation

Tangible fixed assets
Mainly calculated by the declining-balance method except facilities connected to certain consolidated subsidiaries employ the
straight-line method at rates based on the estimated useful lives of the respective assets.
Useful lives of tangible fixed assets are as follows:
Buildings: 31-50 years (attachment facilities are mainly 15 years)
Structures: 10-30 years
Machinery and Equipment: 4-11 years
Tools, furniture and fixtures: 5-6 years (metallic molds are mainly two years)

Change in Accounting Policies
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Previously, the Company applied the straight-line method for computing depreciation of fixed assets in its recreation busi-
ness. However, in view of the recent deterioration of the environment for the recreation business and the increasing diversity
of tastes and interests of consumers regarding their leisure pursuits, the Yamaha Group’s recreation facilities are becoming
economically obsolescent. Accordingly the Company has begun to apply the declining balance method in computing depreci-
ation for these assets.

As aresult of this change, write-downs owing to impairment of fixed assets on a consolidated basis for the interim period
under review increased by ¥651 million. In addition, recurring profit and income before income taxes and minority interests
for the interim period were ¥651 million lower than they would have been otherwise.

¢) Accounting for Reserves and Benefits

Allowance for deubtful accounts
To provide for losses on doubtful accounts, provisions are made equal to projected losses as calculated based on the follow-
ing methods.
Normal accounts: loan loss experience ratio method
Doubtful accounts: financial composition evaluation method

Accrued Employees’ Retirement Benefits
Accrued employees’ retirement benefits are provided on an accrual basis based on the projected retirement benefit obligation
and the pension fund assets calculated using various actuarial assumptions as of the end of the period.

Prior service cost is being amortized as incurred by the straight-line method over periods (principally 10 years) which are
shorter than the average remaining years of service of the employees.

Actuarial gain and loss are amortized in the year following the year in which the gain or loss is recognized primarily by the
straight-line method over periods (principally 10 years) which are shorter than the average remaining years of service of the
employees.

Following the promulgation of the Defined-Benefit Corporate Pension Law, the Company and some of its domestic con-
solidated subsidiaries obtained permission from the Minister of Health, Labour and Welfare on November 1, 2003, to be
exempted from future payment obligations associated with the substitutional portion of the employee welfare pension fund
(and return the value of that portion to the government.) On the final day of the consolidated fiscal year under review, the
estimated reimbursement value (minimum actuarial lability) was ¥23,319 million. Supposing that this reimbursement value
(minimum actuarial liability) was paid on the final day of the consolidated fiscal year under review, it is estimated, based on
Chapter 44, Paragraph 2, of the Japanese Institute of Certified Public Accountants (JICPA) Accounting Committee Report
No. 13, “Practical Guidelines of Accounting for Retirement Benefits (Interim Report),” that this would result in the Company
recording a net gain of ¥19,437 million.

Directors’ Retirement Benefits
The Company makes provisions for directors’ retirement benefits equivalent to the amount that would be required as of the
balance sheet date based on the Company’s internal rules.

d) Foreign Currency Transactions
Monetary assets and liabilities of the Company and its domestic subsidiaries denominated in foreign currencies are translated at
the current exchange rates in effect at each balance sheet date. The resulting foreign exchange gains or losses are recognized as
other income or expenses. Assets and liabilities of the foreign consolidated subsidiaries are translated at the current exchange
rates in effect at each balance sheet date and revenue and expense accounts are translated at the average rate of exchange in
effect during the year. Translation adjustments are presented as a component of shareholders® equity and minority interests.

¢) Accounting for Lease Transactions
Lease agreements are generally accounted for as operating leases, except that lease agreements which stipulate the transfer of
ownership of the leased assets to the lessee are accounted for as finance leases.

f) Hedge Accounting

1. Method of Hedge Accounting
Translation differences arising from forward foreign exchange contracts with respect to receivables and payables denominated
in foreign currencies are accounted for using the allocation method. Anticipated transactions denominated in foreign currencies
designated as hedging instruments are accounted for using deferral hedge accounting.

2. Hedged Items and Hedging Instruments
Hedged items Forward foreign exchange contracts, purchased options with foreign currency-
denominated put and yen-denominated calls
Hedging instruments ~ Receivables and payables denominated in foreign currencies and anticipated
transactions denominated in foreign currencies
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3. Hedging Policy
The Company and consolidated subsidiaries enter into forward foreign exchange contracts and currency options as hedging
instruments within the limit of actual foreign transactions to reduce risk arising from future fluctuations in foreign exchange
rates with respect to export and import transactions in accordance with the internal management rules of each company.

4. Assessment of Effectiveness for Hedging Activities
The Company and its consolidated subsidiaries do not make an assessment of effectiveness for hedging activities because the
anticipated cash flows fixed by hedging activities and avoidance of market risk is clear; therefore, there is no need to evaluate
such effectiveness,

g) Accounting for Consumption Tax
Income and expenses are recorded net of consumption tax.

5. Score oF CasH EQUIVALENTS IN CONSOLIDATED STATEMENTS OF CASH FLOWS
All highly liquid investments with a maturity of three months or less when purchased and which are readily convertible into cash
and are exposed to insignificant risk of changes in value are considered cash equivalents.

{6) Changes in Accounting Policies
ACCOUNTING STANDARDS FOR IMPAIRMENT OF FIXED ASSETS

Beginning with the interim term under review (ended September 30, 2004), YAMAHA has applied the Accounting Standards for
Impairment of Fixed Assets (contained in the Opinion Regarding the Establishment of Accounting Standards for Impairment of
Fixed Assets (issued by the Accounting Standards Deliberation Council on August 9, 2002)) and the Guidelines for Application
of Accounting Standards for Impairment of Fixed Assets (Guideline No. 6 for Application of Corporate Accounting Standards,
issued October 31, 2003). As a result of the application of these standards, the Company's income before income taxes and
minority interests for the interim period under review was ¥32,549 million than it would have been prior to the application
of these standards.

Please note that the accumulated loss due to impairment of fixed assets has been deducted directly from the amount of the rele-.
vant assets based on the revised rules for presentation of interim financial statements.

Please note that the impact on segment information is shown in the relevant sections of the notes to financial statements.

(7} Change in Presentation

CONSOLIDATED INTERIM BALANCE SHEETS
Up to the previous consolidated interim accounting period, income taxes payable (¥2,480 million in the previous consolidated
interim accounting period) were included in other current liabilities and are now shown separately.

(8) Other Notes
NoTEs 10 THE CONSOLIDATED BALANCE SHEETS
At September 30, 2004 At September 30, 2003 At March 31, 2004
1. Accumulated Depreciation . ¥233,053 million ¥225,042 million ¥227,779 million
2. Mortgaged Assets
Cash and bank deposits ¥ — million ¥ 30 million ¥ — million
Marketable securities 1,100 250 1,100
Tangible fixed assets 1,220 2,599 2,577
Investments and other assets 858 1,730 929
Total ¥ 3,180 million ¥ 4,660 million ¥ 4,607 million
3. Contingent Liabilities ¥ 315 million ¥ 107 million ¥ 314 million
4. Discount on Export Bills Receivable ¥ 1,511 million ¥ 1,266 million ¥ 1,138 million
5. Deferred Hedge Gains
Deferred hedge gains ¥ 32 million ¥ 597 million ¥ 811 million
Deferred hedge losses 333 9 S
Deferred hedge gains (net) ¥ (301) million ¥ 588 million ¥ 805 muillion
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NOTES 10 THE STATEMENTS OF INCOME

FY2003 jnterim period
ended September 30, 2004

FY2004 intérim period
ended September 30, 2003

FY2004 ended
March 31, 2004

1. Significant Components of Reversal of Allowances:

Allowance for doubtful accounts ¥ — million ¥ 190 million ¥ 229 million
Accrued employees’ retirement benefits 3,207 4,042 7,837
Directors’ retirement benefits 65 73 145

2. Impairment Losses

Outline of Impairment Losses Recognized by Asset Group (Millions of yen)

Usage of assets Location Impairment Losses

Type Amount
Recreation Recreation facilities in four locations: “Kiroro,” Buildings and structures ¥22,321
business “Tsumagoi,” “Toba Hotel International,” Land 9,666
and “Nemunosato” Total 31,088

Undeveloped real Buildings and structures 39
estate Hamamatsu City, Shizuoka, and other locations Land 521
Total 560
Buildings and structures 22,360
Total Land 10,188
Total 32,549

Method of Grouping Assets

The Yamaha Group generally groups its assets based on the business classification of the smallest cash flow generating units.
Explanation of Recognition of Impairment Losses

Impairment losses were recognized on those facilities within the recreation business segment that have reported continuing losses in
their activities. Impairment losses were recognized on undeveloped real estate that has shown continuing declines in appraisal value,
Compuatation of Recoverable Amounts

The amounts recoverable from assets in the recreation business were estimated by applying usage prices computed by discounting
future cash flows at a rate of 9.4%. The amounts recoverable from undeveloped real estate were estimated as the net disposal price,
using price indicators based on evaluations of fixed assets for tax purposes.

NoTES 10 THE STATEMENTS OF CASH Fiows

Reconciliation between Cash and Cash Equivalents and Cash and Bank Deposits in the Consolidated Balance Sheets

FY2005 interim period
ended September 30, 2004

¥42.521 million
(501)
¥42,019 million

FY2004 interim period
ended September 30, 2003

¥44,248 million
(1,439)
¥42,808 million

FY2004 ended
March 31, 2004

¥32,053 million
(808)
¥31,245 million

Cash and bank deposits
Time deposits with a maturity of more than three months

Cash and cash equivalents

6. SEGMENT INFORMATION

(1) Business Segments (FY2005 interim period ended Seprember 30, 2004) (Millions of yen)

Lifestyle- Electronic Eliminations

Musical AVITT related equipmentand | Recreation Other Total or unallocated | Consolidated
instruments products products metal products amounis

Sales to external customers ¥151,165| ¥36,818 | ¥21.214 ¥38379 ¥ 9,413 | ¥11,592 | ¥268,584 ¥ — ¥268,584

Intersegment sales or transfers — — —_ 1,377 — — 1,377 (1377)
Total sales 151,165 36,818 21,214 39,757 9413 11,592 269,962 (1377 268,584
Operating expenses 141,270 34,381 21,330 26,565 10,567 11,647 245,761 (1,377) 244384
Operating income (loss) ¥ 9805] ¥ 2436 | ¥ (115) ¥13,192 ¥(L,154)| ¥ (4) ] ¥24200} ¥ — ¥ 24,200

Notes: 1. Business Sectors:
Divided into the caiegories of musical instruments, AV/T products, lifestyle-related products, electronic equipment and metal products,
recreation and other based on consideration of similarities of product type, characteristics and market, etc.
. Major products and services of each business segment are shown in “1. The Yamaha Group” on page 3.
. Changes in Accounting Policy:
Accompanying the adoption of asset impairment accounting principles beginning with the interim period under review, expenses (included in depreciation and amor-
tization) in the Company's recreation business declined ¥519 miilion. Also, as a result of changing the method of compuring depreciation of tangible fixed assets,

from the swraight-line method o the declining balance method, depreciation increased ¥651 million. As a result of these changes in accounting policy, operating
income declined ¥132 million.

e b

18




(FY2004 interim period ended September 30, 2003)

(Millions of yen)

Lifestyle- Electronic Eliminations
Musical AVAT related equipment and | Recreation Other Total or unaltocated | Consolidated
instruments products products metal products amounts
Sales to external customers ¥149,093 | ¥33,996 | ¥23,195 ¥36,388 ¥10,301 | ¥13313 ¥266,290 ¥ — ¥266,290
Intersegment sales or transfers — — — 1,209 — — 1,209 (1,209)
Total sales 149,003 33,996 23,195 37,598 10,301 13,313 267,500 (1,209) 266,290
Operating expenses 139,402 32,567 22,090 23,436 10,766 12,819 241,083 (1,209) 239,873
Operating income (loss) ¥ 9690f ¥ 1428 | ¥ 1,105 ¥14,161 ¥ (464)] ¥ 493 | ¥ 26416 ¥ — ¥ 26416
(FY2004 ended March 31, 2004) (Millions of yen)
Lifestyle- Electronic Eliminations
Musical AVIT related equipmentand | Recreation Other Total or unallocated | Consolidated
instruments products products metal products amounts
Sales to external customers ¥293,430 | ¥78,257 | *¥44,765 ¥76,892 ¥20,100 | ¥26,061 | ¥539,506 ¥ - ¥539,506
Intersegment sales or transfers — — — 2,131 — — 2,131 (2,131) —
Total sales 293,430 78,257 44,765 79,023 20,100 26,061 541,638 (2,131) 539,506
Operating expenses 282,950 73,839 43,303 49,005 21,211 26,272 496,581 (2,131) 494,450
Operating income (loss) ¥ 104801 ¥ 4418 | ¥ 1,462 ¥30,018 ¥(1,11001 ¥ (211) | ¥ 45,056 ¥ — ¥ 45,056
(2) Geographical Segments (FY2005 interim period ended September 30, 2004) (Millions of yen)
Asia, Oceania Eliminations or
Japan North America Europe and other areas Total unallocated amounts Consolidated
Sales to external customers ¥171,530 ¥39.212 ¥38,894 ¥18,947 ¥268,584 ¥ — ¥268,584
Intersegment sales or transfers 80,113 764 272 33,230 114,380 {114,380)
Total sales 251,643 39,977 39,166 52,177 382,965 (114,380) 268,584
Operating expenses 228,368 37,977 36,933 49,381 352,660 (108,276) 244,384
Operating income (loss) ¥ 23,275 ¥ 1,999 ¥ 2232 ¥ 2,796 ¥ 30,304 ¥ (6104) ¥ 24200
Notes: 1. Division by country or region is based on geographical proximity.
2. Main country and regional divisions other than Japan
North America: U.S.A., Canada
Europe: Germany, UK
Asia, Oceania and other areas: Singapore, Australia
(FY2004 interim period ended September 30, 2003) (Millions of yen)
Asia, Oceania Eliminations or
Japan North America Europe and other areas Total unallocated amounts Consolidated
Sales to external customers ¥169,178 ¥40,492 ¥38,124 ¥18,494 ¥266,290 ¥ — ¥266,290
Intersegment sales or transfers 76,700 758 214 33,259 110,932 (110,932)
Total sales 245,879 41,250 38,339 51,754 377,223 (110,932) 266,290
Operating expenses 224 360 39,227 36,047 49,143 348,778 (108,905) 239,873
Operating income (loss) ¥ 21,518 ¥ 2,023 ¥ 2,291 ¥ 2610 ¥ 28,444 ¥ (2,027) ¥ 26416
(FY2004 ended March 31, 2004) {Millions of yen)
Asia, Oceania Eliminations or
Japan North America Europe and other areas Total unallocated amounts Consolidated
Sales to external customers ¥336,008 ¥85,483 ¥81,685 ¥36,329 ¥539,506 ¥ — ¥539,506
Intersegment sales or transfers 137,091 1,439 514 58,995 198,041 (198,041) —
Total sales 473,100 86,922 82,199 95,325 737,548 (198,041) 539,506
Operating expenses 441,685 82,240 77,645 92,103 693,674 (199,224) 494,450
Operating income (loss) ¥ 31,415 ¥ 4682 ¥ 4,554 ¥ 3221 ¥ 43,873 ¥ 1,183 ¥ 45,056
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(3) Overseas Sales (FY2005 interim period ended September 30, 2004)

(Millions of yen)
Asia, Oceania
North America Europe and other areas Total
Overseas sales ¥40,057 ¥39,369 ¥25,377 ¥104,805
Net sales — — — 268,584
% of net sales 14.9% 14.7% 9.4% 39.0%
Notes: 1. Division by country or region is based on geographical proximity.
2. Main country and regional divisions other than Japan
North America: U.S.A., Canada
Europe: Germany, UK.
Asia, Oceania and other areas: Singapore, Australia
(FY2004 interim period ended September 30, 2003) (Millions of yen)
Asia, Oceania
North America Europe and other areas Total
Overseas sales ¥41,067 ¥38,989 ¥24,466 ¥104.523
Net sales — - 266,290
% of net sales 154% 14.6% 9.2% 39.2%
(FY2004 ended March 31, 2004) (Millions of yen)
Asia, Oceania
North America Europe and other areas Total
Qverseas sales ¥86,671 ¥83,473 ¥48,552 ¥218,697
Net sales — 539,506
% of net sales 16.1% 15.5% 9.0% 40.5%
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Lease Transactions

[Leasing-In Transactions]

1. Finance Lease Transactions Other than Those Which Transfer Ownership of the Leased Assets to the Lessee

1) Acquisition Costs, Accumulated Depreciation, and Net Balance at Period-End

(Millions of yen)

FY2005 interim period FY2004 interim period FY2004
(as of Sept. 30, 2004) (as of Sept. 30, 2003) (as of March 31, 2004)
Tools, Tools, Tools,

equipment, Others Total equipment, Others Total equipment, Others Total

and fixtures and fixtures and fixwres
Acquisition cost ¥2,437 ¥621 ¥3,058 ¥2,592 ¥1,324 ¥3,916 ¥2,593 ¥606 ¥3,200
Accumulated depreciation 1,345 246 1,591 1,429 870 2,299 1,413 219 1,633

l;Bala.nce at end of year ¥1,092 ¥374 ¥1,467 ¥1,162 ¥ 454 ¥1,616 ¥1,L79 ¥387 ¥1,5674,

Acquisition cost includes interest expense since the balance of future minimum lease payments accounts for only a small percentage of tangible fixed assets as of the balance

sheet date.

2) Future Minimum Lease Payments

(Millions of yen)

FY2005 interim period FY2004 interim period FY2004

(as of Sept. 30, 2004) (as of Sept. 30, 2003) (as of March 31, 2004)
Due within one year ¥ 643 ¥ 703 ¥ 702
Due over one year 823 913 864
Total ¥1,467 ¥1,616 ¥1,567

Future minimum lease payments inctude interest expense since the balance of future minimum lease payments accounts for only a small percentage of tangible fixed assets as of

the balance sheet date.

3) Lease Payments and Depreciation

(Millions of yen)

FY2005 interim period FY2004 interim period FY2004
(April 1, 2004-Sept. 30, 2004) (April 1, 2003-Sept. 30, 2003) (April 1, 2003-March 31, 2004)
Lease payments ¥412 ¥425 ¥853
Depreciation 412 425 853

4) Depreciation of Leased Assets

Assuming that the residual values are nil, depreciation of leased assets is calculated over the relevant lease periods using the straight-line

method.

2. Operating Lease Transactions
Future Minimurn Lease Payments

(Millions of yen)

FY2005 interim period FY2004 interim period FY2004

(April 1, 2004-Sept. 30, 2004) (April 1, 2003-Sept. 30, 2003) (April 1, 2003-March 31, 2004)
Due within one year ¥ 367 ¥327 ¥ 424
Due over one year 1,028 417 896
Total ¥1,396 ¥744 ¥1,321
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[Leasing-Out Transactions}

1. Finance Lease Transactions Other than Those Which Transfer Ownership of the Leased Assets to the Lessee

1) Acquisition Costs, Accumulated Depreciation, and Net Balance at Period-End

(Millions of yen)

FY2005 interim period
(as of Sept. 30, 2004)

FY2004 interim period
(as of Sept. 30, 2003)

FY2004
(as of March 31, 2004)

Tools, equipment, and fixtures

Tools, equipment, and fixures

Tools, equipment, and fixtures

Acquisition cost ¥6,064 ¥5,410 * ¥5,752
Accumulated depreciation 4,223 3,685 4,135
Balance at end of year ¥1,840 ¥1,725 ¥1,616
2) Future Minimum Lease Payment Receipts (Millions of yen)
FY2005 interim period FY2004 interim period FY2004
(as of Sept. 30, 2004) (as of Sept. 30, 2003) (as of March 31, 2004)

Due within one year ¥ 989 ¥ 927 ¥ 872
Due over one year 1,946 1,788 1,615
Total ¥2,936 ¥2,715 ¥2,487

Future minimum lease payments include interest expense since the balance of furure minimum lease payments and estimated residual value accounts for only a small percentage
of receivables assets as of the balance sheet date.

3) Lease Payment Receipts and Depreciation

(Millions of yen)

FY2005 interim period FY2004 interim period FY2004
(April 1, 2004-Sept. 30, 2004) (April 1, 2003-Sept. 30, 2003) (April 1,2003-March 31, 2004)
Lease payment receipts ¥548 ¥537 ¥1,082
Depreciation 328 302 638
2. Operating Lease Transactions
Future Minimum Lease Payment Receipts {Millions of yen)
FY2005 interim period FY2004 interim period FY2004
(April 1, 2004-Sept. 30, 2004) (April L, 2003-Sept. 30, 2003) (April 1,2003-March 31, 2004)
Due within one year ¥149 ¥ 1 ¥36
Due over one year 297 29 56
Total ¥447 ¥30 ¥92




7. MARKETABLE SECURITIES

(1) Held-to-Maturity Securities at Market Value

(Millions of yen)

FY2005 interim period FY2004 inwerim period FY2004
(as of September 30, 2004) (as of September 30, 2003) (as of March 31, 2004)
Carrying | Estimated } Unrealized| Carrying | Estimated | Unrealized} Camrying | Estimated { Unrealized
value fair value gain value fair value gain value fair value gain
Government bonds ¥ 260 | ¥ 262 ¥ 2 ¥ 2601 ¥ 262 ¥ 2 260 ¥ 262 ¥2
Corporate bonds 589 592 2 920 924 4 490 492 2
Others 2,349 2,363 13 2,250 2,264 14 2,250 2,265 14
Total ¥3,199 | ¥3,218 ¥18 ¥3,430 | ¥3,452 ¥21 ¥3,000 | ¥3,020 ¥20
(2) Available-for-Sales Securities at Market Value (Millions of yen)
FY2005 interim period FY2004 interim period FY2004
(as of September 30, 2004) (as of September 30, 2003) (as of March 31, 2004)
Acquisition] Carrying | Unrealized} Acquisition{ Carrying | Unrealized| Acquisition| Carrying { Unrealized
cost valie gain cost value gain, cost value gain
Stocks ¥11,938 1 ¥25,924 | ¥13,986 ; ¥11,937 | ¥20,702 | ¥8,764 | ¥11,937 | ¥26,543 | ¥17,606
Bonds
Corporate bonds — — — — — —_ — — —
Others 52 49 (2 51 45 {5) 51 51 0
Total ¥11,990{ ¥25,974 | ¥13,984 | ¥11,9881 ¥20,747 | ¥8,759 | ¥11,988|¥29,594 | ¥17,605
(3) Book Value of Securities without Market Value (Millions of yen)
FY2005 interim period FY2004 interim period FY2004
(as of September 30, 2004) (as of September 30, 2003) (as of March 31, 2004)
Other securities
Unlisted securities ¥7,101 ¥6,982 ¥7,050
(except for over-the-counter traded securities)

Note: During the interim consolidated accounting period, stocks with market values included under other marketable securities are not subject to impairment loss.

The impairment loss in such securities is recognized when market value at the period end declines 30% or more from the carrying (acquisition) cost, except when it is
anticipated that the market value is recoverable (based on consideration of such factors as trends in market prices and the financial condition of issuers).

Derivatives

With the exception of items transferred to foreign currency assets and liabilities, all other derivative transactions for the prior consoli-
dated interim period, the consolidated interim period under review, and the previous consolidated fiscal year are accounted for using

hedge accounting principles and have not been shown.
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(Per Share Data)

(Yen)
FY2005 interim period FY2004 interim period FY2004
(Apr. 1, 2004-Sept. 30, 2004) (Apr. 1, 2003-Sept. 30, 2003) (Apr. 1, 2003-Mar. 31, 2004)
Met assets per share ¥1,230.33 ¥1,176.57 ¥1,259.28
Net {loss) income per share (29.66) 127.38 210.63
Net income per share after adjustment for latent stock — 117.52 196.01

Note: The figure for net income per share for the interim period under review after adjustment for latent stock is not shown because a net loss was recorded for the period.

Basis for calculations of net income per share and net income per share after adjustment for latent stock

FY2005 interim period
(Apr. 1, 2004~Sept. 30, 2004)

FY2004 interim period
(Apr. 1, 2003-Sept. 30, 2003)

FY2004
(Apr. 1, 2003-Mar. 31, 2004)

Net assets per share
Net (loss) income
Value not attributed to common stock
Portion distributed as directors’ bonuses
Value attributed to common stock
Average number of outstanding shares
during the period
Net income per share after adjustment for latent stock
Net income adjustment value
Portion of interest on corporate bonds
(after excluding value corresponding to tax)
Portion of interest on investments accounted for
by equity method
Increase in number of outstanding shares
Portion due to conversion of convertible bonds
Per share value after adjustment for latent shares,
due to lack of dilution effect .
(Latent shares not included in calculations of
net income per share)

¥ (6,115) million

(6,115)

206,115 thousand shares

¥26,258 million

26,258

206,140 thousand shares
(734) million
136
(870)

11,053 thousand shares
11,053 thousand shares

¥43,541 million
121
121
43,419

206,146 thousand shares
(846) million
273
(1,120)

11,052 thousand shares
11,052 thousand shares

(Actual Production) (Yen)
Business segment FY2005 interim period
(April 1, 2004-September 30, 2004)
Actual production % Change from
the previous interim period

Musical instruments ¥110,565 1111
AV/IT products 37,608 1222
Lifestyle-related products 19,516 91.1
Electronic equipment and metal products 41,424 105.5
Other 10,345 85.9
Total ¥219,459 108.1

Notes: 1. The amounts shown are based on average sales prices, and figures are after intemal transfer among segments.
2. Amounts shown above do not include consumption and other taxes.
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YAMAHA CORPORATION

Interim Flash Report

Non-Consolidated Basis
Results for the FY2005 interim period ended September 30, 2004

November 2, 2004
Company name: YAMAHA CORPORATION
(URL http://www.global.yamaha.com/english/ir/report/)
Code number: 7951
Address of headquarters: 10-1, Nakazawa-cho, Hamamatsu, Shizuoka 430-8650, Japan
Representative director: Shuji Ito
For further information, please contact: Fumio Umeda, Accounting and Finance Manager
Telephone: +81 53 460 2141
Date of the interim meeting of the Board of Directors: November 2, 2004
Interim dividend: YES
Start date of interim dividend payout:  December 10, 2004
Application of share unit system: Applicable (1 unit=100 shares)
The accounting methods used in this report are not consistent with U.S. standard accounting methods.
1. RESULTS FOR THE FY2005 INTERIM PERIOD (April 1, 2004 to September 30, 2004)
Figures of less than ¥1 million have been omitted.
(1) Non-Consolidated Operating Results
Net sales Operating income Recurring profit
(% change from (% change from (% change from
the previous the previous the previous
Millions of yen | interim period) | Millions of yen | interim period) | Millions of yen | interim period)
FY2005 interim period (Ended September 30, 2004) ¥187,605 4.3 ¥21,359 13.8 ¥22,574 14.2
FY2004 interim period (Ended September 30, 2003) 179,907 4.5 18,767 77.1 19,763 79.7
FY2004 (Ended March 31, 2004) 345,354 26,954 28,118
Net income (loss)
Net income (loss) per share
(% change from
the previous
Millions of yen interim period) Yen
FY2005 interim period (Ended September 30, 2004) ¥(13,617) — ¥(65.99)
FY2004 interim period (Ended September 30, 2003) 19,288 151.5 93.47
FY2004 (Ended March 31, 2004) 25,579 123.38
Notes: 1. Average number of outstanding shares during the period:
FY2005 interim period ended September 30, 2004 206,344,960 shares
FY2004 interim period ended Septernber 30, 3003 206,356,126 shares
FY2004 ended March 31, 2004 206,352,788 shares

2. Changes in method of accounting: YES




(2) Dividends

Interim dividends Dividends paid
per share for the year
Yen Yen
FY2005 interim period (Ended September 30, 2004) ¥7.50 ¥ -
FY?2004 interim period (Ended September 30, 2003) 5.00 —
FY2004 (Ended March 31, 2004) —_ 15.00
(3) Non-Consolidated Financial Data
Shareholders’ Shareholders’ Shareholders’
Total assets equity equity ratio equity per share
Millions of yen Millions of yen % Yen
FY2005 interim period (As of September 30, 2004) ¥324,895 ¥161,984 49.9 ¥785.03
FY2004 interim period (As of September 30, 2003) 356,379 169,342 47.5 820.65
FY2004 (As of March 31, 2004) 337,029 179,982 534 871.65
Notes: 1. Number of outstanding shares at the end of the period:
FY2005 interim period as of September 30, 2004 206,341,215 shares
FY2004 interim period as of September 30, 3003 206,351,727 shares
FY2004 as of March 31, 2004 206,347,606 shares
2. Number of shares of treasury stock at the end of the period:
FY2005 interim period as of September 30, 2004 183,411 shares
FY2004 imerim period as of September 30, 3003 171,536 shares
FY2004 as of March 31, 2004 177,020 shares
2. FORECAST OF RESULTS FOR FY2005 (April 1, 2004 to March 31, 2005)
Year-end Dividends
Recurring dividends per share
Net sales profit Net income per share for the year
Millions of yen Millions of yen Millions of yen Yen Yen
FY2005 ¥343,000 ¥23,500 ¥(2,000) ¥7.50 ¥15.00

Reference: Net income per share for the fiscal year is forecast to be ¥(9.69) on a non-consolidated basis.

Forecast performance is predicted by the Company based on the information available at the time of the forecast. Actual performance
may differ from forecasts. For further information, please see “Forecast for Fiscal 2005” under “BUSINESS RESULTS.”




(References)

(1) Non-Consolidated Balance Sheets

Millions of yen

FY2005 interim period FY2004 interim period FY2004
(as of Sepr. 30, 2004) (as of Sept. 30, 2003) (as of Mar. 31, 2004)
ASSETS
Current assets:
Cash and bank deposits ¥ 23,476 ¥ 25,861 ¥ 4,630
Notes receivable 7,696 7,698 7,857
Accounts receivable 39,483 41,294 39,926
Inventories 25,252 25,101 23,531
Deferred income taxes 10,735 8,652 9,847
Other current assets 2,627 2,321 2,333
Allowance for doubtful accounts (1,020) (1,306) (1,489)
Total current assets 108,251 109,623 86,637
Fixed assets:
Tangible assets
Buildings 22,446 36,054 35,988
Machinery and equipment 7,368 7,054 7,079
Land 51,415 63,918 62,575
Other tangible assets 8,541 11,024 11,894
Total tangible assets 89,772 118,051 117,538
Intangible assets 103 110 103
Investments and other assets:
Investment securities 32,778 27,486 36,371
Shares of affiliated companies 55,226 62,960 62,124
Deferred income taxes 20,464 19,313 15,610
Other assets 19,374 19,911 19,594
Allowance for doubtful accounts (1,075) (1,078) (950)
Total investments and other assets 126,768 128,593 132,750
Total fixed assets 216,643 246,755 250,392
Total assets ¥324,895 ¥356,379 ¥337,029

Note: Figures of less than ¥1 millien have been omitted.




Millions of yen

FY2005 interim period
(as of Sept. 30, 2004)

FY2004 interim period
(as of Sept. 30, 2003)

FY2004
{as of Mar. 31, 2004)

LIABILITIES
Current liabilities: )
Notes payable ¥ 883 ¥ 806 ¥ 741
Accounts payable 28,770 24,518 21,337
Short-term loans 1,991 2912 1,790
Convertible bonds scheduled for redemption within one year — 24,317 —
Current portion of long-term debt 17,038 — —
Corporate taxes payable 6,584 50 100
Accrued expenses 20,858 20,745 27,138
Various reserves 1,612 909 1,102
Other current liabilities 1,716 2,513 2,254
Total current liabilities 79,456 76,772 54,464
Long-term liabilities:
Long-term debt 300 17,338 17,338
Deferred income taxes on land revaluation 11,848 10,160 10,160
Accrued employees’ retirement benefits 40,069 44,882 42,596
Directors’ retirement benefits 648 614 658
Long-term deposits received 29,701 36,309 30,935
Other liabilities 885 959 893
Total long-term liabilities 83,453 110,264 102,582
Total liabilities 162,910 187,037 157,046
SHAREHOLDERS’ EQUITY
Common stock 28,534 28,533 28,534
Capital surplus:
Capital reserve 40,054 40,052 40,054
Total capital surplus 40,054 40,052 40,054
Earned surplus:
Legal reserve 4,159 4,159 4,159
Retained eamings 87,212 65,422 65,422
Unappropriated earnings (20,020) 23,603 27,747
Total eamed surplus 71,351 93,185 97,329
Reserve for land revaluation 13,824 2,533 3,648
Net unrealized holding gains on other securities 8,437 5,233 10,622
Treasury stock, at cost (218) (195) (207)
Total shareholders’ equity 161,984 169,342 179,982
Total liabilities and shareholders’ equity ¥324,895 ¥356,379 ¥337,029

Note: Figures of less than ¥1 million have been omitted.




(2) Non-Consolidated Statement of Operations

FY2005 interim period FY2004 interim period FY2004
(April L, 2004 (April 1, 2003- (April 1, 2003~
Sept. 30, 2004) Sept. 30, 2003) Mar. 31, 2004)
Millions of yen % Millions of yen % Millions of yen %

Net sales ¥187,605 100.0 ¥179,907 100.0 ¥345,354 100.0
Cost of sales: 131,508 70.1 127,127 70.7 248,139 71.9

Gross profit 56,097 29.9 52,780 29.3 97,214 28.1

Unrealized profit 129 93 241

Total gross profit 56,226 30.0 52,874 29.4 97,455 28.2
Selling, general and administrative expen'ses: 34,867 18.6 34,107 19.0 70,500 204

Operating income 21,359 11.4 18,767 10.4 26,954 7.8
Non-operating income 1,400 0.7 1,536 0.9 2,382 0.7
Non-operating expenses: 184 0.1 540 0.3 1,218 0.4

Recurring profit 22,574 12.0 19,763 11.0 28,118 8.1
Other profit 548 03 113 0.0 371 0.1
Other loss 33,044 17.6 758 04 4,047 11
Income (loss) before income taxes and minority interests {9,921) {5.3) 19,118 10.6 24,443 7.1
Current income taxes (benefit) 6,322 34 50 0.0 100 0.0
Deferred income taxes {benefit) {2,625) (1.9) (220) 0.1) (1,236) (0.3)
Net income {loss) (13,617) (7.3) 19,288 10.7 25,579 7.4
Retained earnings at beginning of period 3,774 4,421 4421
Reversal of reserve for land revaluation (10,176) (107) (1,221)
Interim dividends — — 1,031
Retained earnings (loss) at end of period ¥(20,020) ¥ 23,603 ¥ 27,747




NOILYVHOdH0OD VHVINVA
002 ‘Z JoqWanoN

i

¢ £l
OFFICE 7 (uTans
C!\).’.‘;Z_-‘ i f‘ .

prsTi
Th bae 0 e 2 b eee

R
Lish Lo

7 F1qIYXS



(uonosafoad pasunouue Ajsnoinaid
9y} Mmo|aq uoljjiq £ 9% Pue 1edAk uo 1eak uoljiq 6 £z JO auldap e Bunuasaidau)
‘pouad widjul 8y} Jo pud ayj Je uoljjiq Z'eZk O3 1194 1qap Bulieag-jsalajul [en}Oy m

*S9SSAUISN( AY PUB Sjuawnijsul [eatsnui ayj} ul sy20js 19ybiy Jo asnesaq
Ajurew ‘(aseasdul uolj|iq ¢'S# € 10} }Jsesa10) pasunouue Ajsnoiaald ay) SNSI1aA)
1eah uo Jeah uol|iq 6'Zx dn a1om pouiad wLIdBjuUl 3Y) JO pud dY) }e SOLIOJUdAU| |

‘sjasse pasiedwi uo sasso| Jo uoniuboosal
Aj1es ay) Jo asnedsaq poliad wrajul ayj} 10} pajiodas sem uoljjiq L°9% JO SSO| }JON m

S9SSaUISN( uonealdal pue paje|al-ajA}s-aji| ay} Ul SLWODUI pUR SI|eS JOMO] |
sassauisng sjonpoud jejaw pue Juawdinba 21U01329]9 9y} Ul BWODUI Jamo|/sajes JaybIH m
awodul pue sajes Joybiy pajiodal | |/AY pUe Sjudwinisul [edISN\ m -

"% {°8 pauljoap awooul
Buneisado jnq “‘1ealk snoinaud ayj jo pouad wLdlUl 9Y) I1BAO ¢,6°(0 9SO S9|eS }oN N

poLdd WLIdluU| 9] 10} S} NSay

"S3SSAUISN( UOI}edIId] pue pale|dal-9]A1Sall] JO SI|ES Ul S3UIIIP pue sidyew
auoyd ajiqow Buowe sjuswisnipe A10jJudAul 0] aNp SJ0}ONPUOIIWIS Ul SI|BS
JO 9SBaID23P JO 3SNEIA( ‘€00Z DZ Mojaq Ajjenyueisqns sem awodsul Bunerado m

7002 ‘2 ysnbny uo pasunouue suondafoid ayj mojaq

pue aeak jessi snoinald 3y} Jo DZ 10} [9Ad] 3} MOJ3( 919M WO Ul pue SIjes 19N m
| 0Z 10} s}INsay

YHYIYAE: PON3d WIBjU| 3y} Ul 3duewl0343d JO MIIAIBAQ



8¢
G'9
'L
¢'6
L'S€El

sj|nsay

A

0159%

Ol

o€l

0Ll

(A4
% — | (06) % —
%'+ | 082 | %(6Y)
%(1'6) | §'GT %(¥°8)
%(81) | S€lC | %60+
m:or_w_%_en_ suonosfoid | (HL)¥00ZAd
wm:mho (H1) G00ZA4 |woly abueyd

(ua A Jo suoljig)

8cCl dN3 | swoou
6Ll $SN | bunessdo
cel dN4
gLl ¢sn LS PN
'S awoouy|
poyisiy Aynb3
oney swoou| 33N
2'9¢ awoouj }oN
. oney J40.ad buuinoay
L'6¢C joid Burunosy
. oney awosu| Bunesado
L[4 awosu| Bunesadp
€992 so|es 19N
(H1)
Y00ZAA

'suonoaafoud Z 3snbBny mojaq awodul pue sajes }oN “Jeak [easl) snoiaald ay) jo

pouad awes ayj} ypum pasedwod awooul Ul dUljO3p }NQ SIJeS JaU Ul 9SBAIOU| «

«N

YHYWYAS  SOOZAd JO POUdd WIdju| 8y} ul asuewaoMad




(suonoefoid
¢ ‘bny)
(H1)
G00CAd

uq pLk =
juawsn(pe
uolnejsuel} 13y
(H1)
S00CZA4
suopoafoad
Z ‘Bny ayy wioy
sabueyo Juasasdal
sasayjuased
uj sasnBi4
(s'0-)
()
(r'1-)
(5°2-)
(€2)
(%€2) 2192
(uax jo suolg)

‘uq (6°€)k =
juawisnipe
uone|sue.} 193

(H1)
S00ZAd

(HL) -
$00ZAd

)

aeak snojaaad ayy
30 pojsad awes wouy
seBueyd Juasaidas
sasayjuased

u} saunbByy

(g¢+)

(9 01+)

(vrz+)

G'€LC

G'¢le

G00ZAd 40 poliad
widju| ayj} ul Juswbag ssauisng Aq sajes 19N

sjuswInisuj
jeaisnpy

1VAVY

s}onpoud
paje|ay-ajfysay

sjonpold [e19IN
pue juawdinbg
21U04393|3

sI9YI0
R UOIEBIIDY

HEREREY




awoouj bunesadp awosu| Bunesadp
HL G00ZAd HL P00ZAd

........

sosuedia | (1o peow °na
v vy o Ly Y !

] Joid s)so9 bui

SS0J9 Ul  -injoejnuepp
asealdsq uiasealdsq

(ua Jo suolg)

VHYWYAS | G00ZA4 Jo poliag
© wdu] ayj ul awodsuj bunesadQ jJo umopyealg



.v.mN 1v.101l
G0 s18Yyl0
Am Ov UOI}Ea129Y

S10Npoid [Pl

6’z |(62) | 20+ |(22)

0 |le0) (9°0)
v ||o [ |z
o€l |[(01) 0'1)

0 _||z'w L)
0Ll |[s0+|(€0) [Z0+
gt | s e it

(uaj jo suolng)

cvl P e
F. —\ uwum_mm.mmwumdmmmm_
V'l LAV
. SjuawInIsuj
N m |esisnin
(HL)
Y002 A4

VHYIWYASS

G00Z A4 JO poliad wiLidju| ayj ul

jJuswbag ssauisng Aq sso/owosu] bunesad



G0

lejol

.VO salIe|pISqNsS pajepijosuod

ul sjsasayul Ajioulin

10 *2)9 ‘Xe) awoaul ajer10dio)
(Gee)

- ¢0 s)osse paxy
Am.Nm , Jo Juswedwi uo Sso
AN.OV Am.cv sjosse paxiy Jo jesodsip

(uo sso]) wiouy swosu|
S'¢+ €'C+ lejo)
(8°1) (5°1) 12130
1’0 A.v.ov (sso]) swoaui je1oueUl JON
Z'p Z°G awosul poyjaw Ajinbg

(ua jo suolg)

(suonyosload 7 "bny)
HL S00CAd

HiI Y00ZAd

GO0Z A JO poliad wiliaju| ay) ui (sso)
awoou| AreuipJioeayxg/awoau| buijerad-uopnN




o€l

8¢l

dnd

5¢) x4’ cel 6Cl 3WOooU|
oL OLL 0L pLL 60L  6LL  $SN | Bupersdo
ocL 12l €€l €€l ZEL €8k MNI
oLt OLL 0L €L 80k 8LL  $sSN
€6 L€ 96  vOL TS TS bousow Aunba
%(259) |ger |96z |19 [PES les |zoz etor 1o
oo ) . . ocm.m . . oney jyoid Buwinoa
%(L9}) Am\.m% vl | €82 w\.sv €12 |26 | oid bupinooy
o/ N oo . : oney awosouj buness
(gt |00 [ger |zvz |02 |81 |voz  [oweow sunciedd
%E L+ G'9PG | 6°212 |9°89¢C |G6ESG |[C°€LC [£99C SOIES N
1294 JeISI jejol HZ Hi 210 HZC Hi
wo.j sBuSY9 suonaalold G00ZAd [en)ay $00ZAd

(us ) jo suoljig)

32URWI0JIdd SSBUISNg 40} }Se23104




ug yik =
Jusunsnipe
uone(sues) o)y

S00ZAd

(suonoafloid
Z ‘bny)
S00ZA4

f

suopoafosd

Z "Bny ayy woyy
sabueys yuesaidos
saseyjualed

uf sanBy

(S 0+)

(%2°1-)

(usp jo suoyg)

) 4

' 44

L
Jeak snojreud iy

40 popted awes woyy
sebueyo Juasazdas
sosayuased

uj sainBj4

(9'5+)

(6°2+)

(%1°2+) W.cmm (

uq (€p)k =
juawysnfpe

uoneisuesy oyy

S00ZAA

Y00CAd

-1

sjuswnisu)
lesisnpy

L/AY
s}onpo.g

Pajejay-ajfisay

S}onpoud ejap
pue juswidinb3
d1uo323[3

sBY0
' uoneaIdIYy




sawodsuj Buijesadp awoau| bupesadp
G00CAd Y00ZAd

abueyoxg
ublaio4
Gai s I uo uleg
sosuadxgy . . —
V89S e T :
ui aseasou; \Y L 0+ L0+

jo.d sjso9 bui
$S0U9 Ul -Injoejnuepy
9sealdag Ul aseaudag
(ua A jo suolig)

(1ea A IInd) G00ZAL U!
awoou| BunesadQ jo umopyealqg




(ua\ jo suoljig)

06 |[(z2)| Lo+ [(12) 'GP V101
1’0 || C 0+ 2’0+ (z'0) s10U10
(z'L) ||(v70) (v°0) (L1) uonesioay
0'0¢ ||(0"01) (0'01) 070 || pwwsuoiinb
1’0 ||{(0°2) (0°2) G'L || poreroaracons
v ([(9°0) | L0+ | L'O+ 174 LAY
GGl ||9°6+ | (9°0) | 0°G+ GOL | T keoenn
suogooloid || remmmet | ooty | (25202000 |

zBny || oSeenoul | SOUEINS | eseasou ¥00ZAd

VHYWYA S

(1eaA 1Ind) 5002 Ieasi4 ul

jJuswbag ssauisng Aq sso/awoou] BunesadQ




0'clL

0y 1ej01

9°0
vl

(G'g)

(8°2)
(£2°0)

salielpisqns pajepijosuod

G0 u1 sjsatajul AJsouny
mﬂ *03)9 ‘xe} awodul ajesodion

lejol

1BYI0

sjosse paxy jo [esodsip
(uo ssoj) o) sawodu|

6

G+ lejoy

(ua A Jo suoyyig)

4

(5'¢) 1950

Ac. : (sso}) swosul jeioueuly 39N

awooul poyjau A3inbg

‘0l

(suondoaloiyg z -‘bny)
G00CAd

Aseulpioeayxy/ o

Y00ZAd

1894 [INd) $002 €914 Ul (5567) 5lioau]

wodsuj bunesad-uoN



Aw:o_wom_.o._a (suonoelosd
Z ‘bny) MaN)

0°v0€ G'90¢ v'e6Z 9262

(uax o suolg)
waysAs Buunjoeinuew Jo uoeWIOII 3)JELI|IIIY
J9)JBW 3SaUIYD YY) Ul UORRPUNOS Ysijqels]

Jeak puooas
8y} puoAaq sajes ,,3U0}29|3 ajowoid 0} SIINSE3W 3)He) pue
ssauIsng jooyds d1snw 1o} saibajelys Buinsind anunuos ‘ueder uj

J9Jew ueadouny

al) ul yymoab ajgels penunuod pue jaylew ‘g n jo Lianooday
Qs Wd ‘sauas dAD MaN
Al BN J81ABDSIQ

safes papuedxa

40 uonejsadxa pue sjonpold mau JO UOHONPOIJUl paINSSY

‘pabueyoun ya| atom awoou| Joy suondafoid Jng ‘premdn
paisnipe asom Jeak [eosyy [N} BY) J0} SBjES Jou 40} suolaaloid

{suonoalo.d
c

.w:ﬁ

S00ZAd S00ZA4 PO0ZAd €00ZTAd G00ZAd S00ZAd P00ZAd €002Ad
. s T Toak awodouj ‘
buneiadQ sjusWINISUl
[edisniy
VHVIAVA
Sdjeg 19N "0)9
‘sjooyas

0'LSL  Z'LS} Z'orL  oIsnpy

(uaA jo suong)

‘suonoalosd

anodge pue 1eaA snoiaaud ay) jo pouiad awes ay) Joj [9A3]
a8y} aAoge atom pouad wiadjul 3y} JO pud aY} Je SaLIoJU3AU| e

‘S8110jJUdAU] UO 3WOdU|

pazijeaiun pajoadxs-uey)-1ab.e| Jo uononpap ayj Jo asnesaq
suoljoafoid mojaq sem polad wuajul ay) Joj awoosui Bugeradp e

‘ueder pue ‘jse]
9IPPIA Y ‘eai0)) Ul papuedxa sojes ‘ease [eoydelboab Ag 4
‘sajels pajun ay) pue ueder ul Jeam a19m S3jeS oueld A

suonoafosd
9AOQE alam S3eS "YIOVLS J0 1oedw aasod ay) Jo asnesaq
(uolINg 6°8% O} UOHII L'EX) SO[ES |y BUOJODIT Ul Bseasul Joley 4

‘€00Z HI Yim paledwiod 9,G'¢ pasealoul Sajes |edy e
pouad wis)jul sNoiAaLd 8y} WOl sWwodUl pue sajes 1oybiH e




adfy 2

ayy 10} 000°25$ Inoge pue adAy 1.9 ays 104 000'Zr$ A19rewixordde
Si BOLIBWY YLON Ui 92iid 3Sij pajsabbins s jainjoejniueud ayj

‘loued ysnoj

a9 ue yjm [o1juod ajowads pue Ysip piey uqebib gg ue Buipnjoul
‘sainjeaj mau jo asneaaq Buifejd jo ases 10j pawieoy

‘syun

000°L O }ob6ue) BY) 13D A|ISed 0} Sd|eS JrdA-Jsiy }0adx] "poob
uaaq sey asuewropdd sajes jeljiug pue spun 0OS‘} Ueyj aiow
0] 9501 S910}S JuBWNIISUl [BIISNW WOl sauinbuj “1oquaydag
JO pud 9y} je BOLBWY YLION Ul 3JNPaYIsS U0 PadNpou]

Al e J91ABPYSIQ OURLd <

(000°069% I9POIN PIepUERLS ‘000°080° L% I2POIN WO)SNY :S3D1L)

‘suonjowoud JUIAD pue S\ Ylim Buoje ‘sjuans pue suossa|

10) A|peOoIq d10W Pasn S| VIOV LS Se ‘|opow piepuels ayj

10} Ajjedidpuiad ‘sjuapnys Buowe puewap Buipuedxa apnjoul JjIm

salbajenys Bunayiep -ajdoad sabunoA Ajjedidund ‘siowoisnd mau
40 Juawidojanap panuijuod 1o} ||ed Jeak [BOSH }X3U 3y} 10} sue|d

"500Z yd4ey Buipus Jeak [easy |ng y) 10} s}UN 000'GZ JO SIjes
10} ||ed suoljoafoiad "paddiys usaq aaey syun goo‘L) ‘“1oquiaydag
Jo pua ay3 ybnoays 00z Yd1e| Ul uondNpoRul ayy adulg

:E._.<m w<n_|w: EF@CO#QQ_N A

Losa

VHYWYAS | (L) s}onpoagd mapN




(uoifiiw gLx HY-AS ‘uoniiw 2% QSN ‘s92ud sajes jenjoy)

» 4N0} 1192U02 3qo|6,,
Aq pasn aq jm sjiun aaiyy pue ‘goez ul uonisodxy jeuoljeusaju|
121y 3y} Je asn 10 0 LINd Uiim Buoje pajoajas uaaq seH

‘pajoadxa aie asn ||ey M32uU0d
10} S3LIBAIPP INQ ‘satuedwod JN0) HAOUO0I ale si1ash jedidulld

‘G002Z yaie
Buipusa seah ay) Burinp sjun Qg Jo sajes 1oj |jed suondafoid

dsSINd JoxI 1enbig «

"BOLISWY YLION U1 000°8$
pue adoing ul 00.‘CD 919M SBISIOAO P|OS SHUN ISy JO SIdUJ

"suopouny pue ubisap sj1 10} Joydew ayj ut pawiedoe AlybiH

‘'suonodafoad jeniul anoqe 9,0} osje ‘1eak jeasy
1IN} @y} Buuanp sjun 0OG°‘9gZ JO SI|LS 10} || S)Sedal0 "suoijdafoud
[eniul dAoge 9,0 sem Yyoiym ‘pousdd wuiajul ayj Buunp

PIOS Sun OS‘SL UM ‘poob uaaq sey asuewiopad sajes |eniu)
‘Jauaalu] ayj o3 Aoaap 399uuod ued jey)
oueld 21U01)29)]3 }s4iy dY] ‘ueder ul Jaquaidag Ul pue ‘eaLIPWY
YHON ul }snbBny ui ‘ejjensny pue adoing ug Aepy ui paanpoJjuj

SOIS dAD MON BAOUIARB|D <«

UHY. (1) mﬂoz_uow_gm MON




+002 £002 2002 L00Z 0002

‘Aiyyoouwis Buipaasoud si

002 llel 10} Juawijjoiua pue (%6Q1) steak
UBASS U] Bui) )si1} 8y} 10} Jedk snojaasd
8Y) 10} |9A3] DY) papaaoxa pgoz Buuds

ui pajjosua syidnd jo 1aquinu 3y :3)oN

b

i
5

+Jno Bbulwoljoq pajjosus
uaJ4p[Iyo o Jaquinu ayj
pue Buipuedxa saajjoiud
JInpe jo saquiny,, :pdjjoiuad
sjuapnjs ul spuai] «

‘pajoalfoad uey)

sjuapnys asow Bupyoeiye says Bupsixa jJo Ajuswy
*00Z JO [eob wual-winipaw e SNSISA GO0Z YIIel JO 00} Jo |eob waj-winIpaw B SNSI3A G00Z U24e JO
pua ayj Aq sajis g¢ dn Buijas 10} jjed suoijdafoid pua ayj Aq says g9 dn Bujas 10j [jed suoi3oalosd

- s|jooyas
jdaosuod adAj-ueqinqgns ,,9141s1un,, sj|npe 10§ sjooydas ueqin ,,001
ybnouy} aosuasaud e Bulysijigelsgy <« 2109,, YIIm paysl|qelsa peayyoeag <«

ualIp|iyd J10jJ Sjooyog Ui }MOI)/AISdA0I9Y
pue S}Npy 10} S|O0Y3S JISN|\ Ul YIMOUD)




pieoqhay ajqenod jo m._.m__m.uo.. ssew pue sjie}as oueld ybnoayy
s|ouueyd uonnguysip jo juawdolaasp sy} ym peaye Bulrop

sjauueyd uonnqLysip Jo juswaaoidwi pue uoisuedxy «

sjooyas aisnw eyewe\ Buiuado 10j Aem 1apun suoneiedarq -

(002 12qwanon)

reybueyg ui paysijge}sa aq o} 193uad adIIAIIS aaIsuayaidwon .
‘santiqeded asinles sajes
19)je s]i Jo Juswaaosduwil pue sjeuoissajold 10j SIDIAIIS pue 0}
yoeoudde sy ybnouy) sio3jadwod wolj pueiq sji sjenualayip
0} Bunjiom si pue spiom Aay se ,Ajpqeljad,, pue . ‘ysaj-ybiy,,
«leuoissajoud,, Buisn s| eyewe, ‘pueiaq Ayjenb-doy e ajeasds oy

pueiq VHYIWVA 2y} Buipiing <

v00¢C
190390 ut soueid jJybudn jo uononpoad uebaq juejd noyzbuey .

‘9002
aunp ul pasuawwo? (sjadwniy pue ‘sauoydoxes ojje ‘sajnjy)

jue|d ueysoelyx ayj je paonpoid sjuawinIIsul |B2ISNW JO S9jeS .
jo)Jew

(euiys 10j Auedwos sispenbpeay jeuoibay)

(23nA)
P11 09 (euy)) so1uoa3d23|g R JISN eyewe

VHYWYAS ~ J9)Jde|\ @sauiy) ay} 1oj saibajens




"saseq
jeuonjeiado snolieA Jo uoneabajul ajels|dooe pue ‘suoneso] jewndo o3 uononpoud
BIYs ‘sassadoid Burinjoejnuew sy MIIADI J9YN} [|IM BeyeweA ‘piemio) Bunjoon)

(suonouny Buiddejiano
JO uonezijesjuad pue Aouaidiyye m:;m._maov S310U3IO1Y4D J8)ealb dAaIyOR 0) (SJuswnaIsul
uoissnoalad/Buiils pue uoIONIISUI JUSBWNIISUI PUIM) SUOISIAIP UIBLdD JO uoljeibaju] e

(yuejd emeboabey pue jueld sisjienbpeay)
si9juad Hununjoejnuew oueld ojul SBI}IAIOE SdL JO uoisuedxajuononpodiul

$)S0D oonpaJjuononpo.ad asealou]

juejd ouelrd emebHoyey ay)
ojul (Auedwo 1960y Iyseuewe) ui) suonesado Buissasoid sped poom jo uonelbaju| e

SoNIAI}oE uononpoJd jJo UONEJ09Yy

jueld noyzbueH ayj je uononpoud Jepunb pue ouelrd jo dn-Jejs [NJss9I9Ng @
sjuejd moN

Jeak jeasiy ay) o jjey puoodas ayj 10 SaWdY ] &

SaNJIAIOE N1 Juawnaisul puim ul saiuedwos ssuped jo uoisuedxje
(vd pue ,;8u0)09|3 J10}) Juejd eyo0o0ho] ayj e
wajsAs uononpoud 199 e jJo uondope ybnouy) s3sod asnpau pue Ajaonpold asealoule

pouad wuajul ayj jJo pud ayl ybnouayy apew ssasboid g

uiinjoejnuey
Juswini)suj [esisny 10} SaINSea|\ WI0}oy




Amco_woo.—o.i (suonoeloid (suonoaloid
Z ‘bny) Mmap) z ..w:e.c
S00ZAd S00ZAd ©V00ZAd £00CAd awoou| G00ZAd S00ZAd t00ZAd €00CAd
| bunesadp —
—s3j|esS ION——— I\
: '8/ . ) o've SJI91N0Y
09g S€8 L'e8 0gc 89¢ '8¢
(uaA jo suolig) (ua A jo suollig)
ssauisnq ‘suonoaloid anoqe atom pue Jead |easl snolaaid

Janou ayy ul suopnjos Buipiaoid 104 saijijiqedes uayjbuans

. s)ayJew ueisy

Jay3o pue asaulyn ayj ui saibsjelis yymoub ansind jjim eyewep
SAL

ajyouid-uiyy ‘uaauos-abie| yojew jeyy sjonpoid mau asnpoljuj
saouel|je ybnouay} sassauisng mau uibog

spaau jaxysew Buibueys o) puodsal 0} Sjapow Mau {Z adnpouju|
anuIuoD ||IM SSAUISNQ J3Jeay} 2woy ay} Ul Ymolo

uol||iq 6z Aq suonoafoid snojaaud ay) woly piemumop
PasiIAaL UB3Q IABY ‘IBAMOY ‘1edA [BOS|) ||N} BY) 10} SI|eS 10}
300[InQ "Wwua} snojaald ay) yjim uosedwod Ul pasealsu| sajesg

L B

ay) Jo asoy) papaadsxa pouad ay} Jo pud ay) Je SOLIOJUBAU| e

-ajes abueyoxa ajqe.ioAe} pue }s0d u} suoonpal

‘sajes uj asealdul ayj} Jo asnedaq teak snojaaad ayj o portad

wilIajul ayj JaAo asueape Jolew e paaaiyoe awoosul bujeiadpo o
‘Wl pIay $19jnol asn-jelaiawwod pue

quawdinba ayoeiey auljuo ‘sjonpoid 13jeay) awoy jo sajes ¢
‘(xog e ul 19)eay} awoH) sgnH pueq aosud jo)Jew ssewt pue
SI9A19931 pua-ybiy 0} wnipaw punocJie Palajuadd ‘edslawy YUON

ui paHodal sem seak snojaald ayy woldj ymoub 3161p ajgnoq e

- 19/ uo Jeak o,9'gL dn alam ssauIsng AY 3Yj JO SI|es [enjoy e

Jeak |eos)) snoiaald ay) jo pouad
widjul 8Yy) Yynm uosiedwod Ul paseasoul sWoodu] pue sajes e




Amco_%m.—oa (suonoafoud
Z ‘bny) MaN)

G00ZAd  S00ZAd  #00ZAd  £00ZA4

0Z. i
()] 69,

(uayx jo suolng) ‘INd 1 jo uoowoid ybnoiyy

Angeyyoud Buisealsu) uo snoo4 "ulO Yim uonesadoos

ul pjoy Jonpoud |ejaw 2iu0130a|a 3y} ul sponpold mau youne

‘auoyd sjiqows sdiys

punos |§7 sapisaq sassaulsng paje[al-103onpuosiwas puedxy

‘spaau (ejep oisnw

passasdwod Buisn s9 Jo suopod jauq Jo uononpoidal)

ejn-nyey?) Buipuodsal Joy sdiyo punos |g7 dojaaag

S}o)Jewt H|yg 2y ul Sajes pasealou)

SE ||9M SE S1ainjoejnuell Uealoy] pue asaulys) jo A1oA0al

J0adx3 “jaysews ay) uspeolq o} 4YIS 40 uopowosd panuiuos

ybBno.uyy ssuoyd ajiqow Joj sdiys punos |1 40 sajes puedxy

'SUO}IPUOD J9yJew pajoadxa

10 MBIA Ul premumop pajsnipe uaaq aaey suoioaloird snoiasig

awoouj
Buneisadp

S9jes 1°N

Am:o_wow_oa
Z ‘bny)
G00CAd G00ZAd Y00ZAd £00ZAd

T —T

$10}JONpuUodIWAg

0

s|ejoN
21U04}99|3

8've

v ge v'9e

S’y

(ua A jo suolng)

1aquaydag pue }snBny ul aseyd juaw)snlpe
ue palsjue ‘Buolys uaaq pey yaiym ‘sauiely pea) Jaddos
asnesaq suooalosd mojaq aq |im sjonpoad |ejawl S1U0AD9]T e
"B8.10) pue euiy)
ul ssainjoeinuew auoyd jo sjuaunsnipe Liojuaaul Jo asnesaq
suoljoafold mojaq aq |im sauoyd ajiqows 1oy sdiys punos |51 e
"Jeak snoiaaid ay} jo pouad wiisyul
3y} yum paltedw oo awodsul Ul auljoap e Jng SI|es Ul Isealou] e




Aw:o_wum.qo._n (suopoalod
z ‘bny) MaN)

POOZAd  COOCTAd

Am:o_wow_oa
Z ‘bny)

awoou| S00ZA4  GO0ZAd  ¥00ZAd  £00ZAd
Bunesado — B
swooliyleg
suayouy
wajsAg
—S9]eg JON
SEITo)

(ua A jo suolng)

SJS0D UoHNQUSIp pue uoi3dnJIsuod Ny

‘aleys JoydeW I9A0D3I 0) SSduUaAldRINE JoNpold

pue JMVY Yim aosuel|je jo joedwi aAj)isod asealoul o) JIOM {{IA
‘suayoyy| wajshs

JO s3|es 9asealou] 0} ‘sueawl 194j0 pue ‘BuISiJI9APE ‘SWOooIMOYS
ybBnouy) abessaw Gunayrew ayy Buluayybuauys 1oy |jed sueld
‘pasealou] SSo| ay} JO sajewn)sa

Pue ‘uolijiq 0'Zbk O3 ‘uol|liq O Zk JaYyun} e Aq premumop

pasinai uaaq aaey Jedh |eosyy [N} 3y} JO} SI|eS 10y suonoafold

(ua A jo suolng)

"9AI}0aUa Jou 34aMm Ing ‘sjonpouad Buiisixa

10} dUNpP Ui payodune| aJam sjonposd MaN "UMOp sem ‘Jeak |eosyy

ayj jo jey Jayje} 3y} Jo} pa|npayss aie suoponposul 3onpoud
M3U aI3aYm ‘ssauisng jonpouid uayosyiy ayj ul aleys }NJeN e

*S|oAd] JeaA snojaaud

Burianooal jo subis smoys aleys jaylew Jajej pue ysnbny

U] ‘JaAaMOH ‘suojjejoadxa Mmojaq al1am ssauIsng Jun yjeq
>m~w:_mE ayyu Emsl_nmn_ ul padsnpoJjut muo-:uo._n MoU JO S3jeS e

‘pouad wipajul 8y} 104 SSO|

e 0) Bujpea| ‘sjpuueyd uoNqUISIp ajesajoym ayj ul SUoIpuod
}NOIYIP O 9snedaq 1eak uo 1eak 9,9'g UMOp D19M S3[ES @

s}onpold paje|ay-ajA1saji



Am:o_wow.—o._n (suonoalosd
Z ‘bny) MaN)

[ - £ A

G00ZAd S00CAd P00ZAd €00ZAd

(uap jo suolng)

‘uonjisodxy

jeuoljeulaju] Iyoly ay) pue podiiy jeuoieUIgIUl NANY D 3Y)

Jo Buiuado sy} ym Buipiouios ‘(nwapN pue eqo]) , ewiyg-asy,,
je aoueuniopiad asiel o) pue uoseas pjs ayj Buunp o101y, 0)
s1awosnd Huimeup Joy Jabie) ayy yoeal o} saidijod jJuswa|dwy
‘Kouaioiyyo

Bunesado aseasou) Ajjeuelsqns pue s1awWoSNI aiow Joese
0} saunseaw ybnouy) swoou anoidwil 0} SHOYa aNURUOD [[IM

‘sjabie) pasunouue Ajsnoiasid
wiosy paonpal uaaq aAey suondafoid awodu) pue sajes

awoou| .
Buneiedp — w

—— S9Bg I8N ——

Amco_wum_o‘_a
Z ‘bny)

G00CAd SO00CAd Vv00CZAd €00ZAd

(ua A Jo suolg)

-JeaA snoiaald ayj jo pouad

wiajul 3y} o3 pasedwod uoljjiut 0OSk INOJe Jo SIjES Ul auljoap
B U] pa)|nsal 8s1nod jjob ,olouny,, pue ,BjlIA BZUNG,, JO 3INSO|D)
‘paseasdul jley Jsai) oy} Ul sasso| ‘sajes Bulutjoap Jo jnsal e sy
‘suonoafold snoiaaid Japun pue aeak snolaaid

3y} molag 31om s3jes pue ‘pgQg ul suooydAy jo sauias ayj Aq iy
alam saljljioe} 12O “Heam Ajjesauab sem Awouodd opleoH
ay} se suolpuod bupesado ybnoy seousiadxa 01041y,

VHYWYAS

A

uoijeaidsdy



ny) Mmop)
S00ZA4

Aw:o._wom_.o.a (suoposlosd Am:o_wuo_oa
Z Z ‘bny)

awoou|

sjuauodwon
POOAA loudjd|
ajiqowioyny

sqnpo §j09

L14A
{ Jo sassauising

1BYI0

5
0'¢ee

(ua A jo suolpg)
(uaA jo suolg)

"S|9A3] Jeak snolaaud je urewas sonpoud o6 Jo sajeg
s39npo.d pjob 40 SUOFONPOIUI YIooWS Juswaldu| e "Je9A U0 Jeak umop asom sajiqowoine 1o} sped Jouajul JO SajeS @

spoyjaw

uononpoud mau jo uopdope ybnouyy ssauisng Juauodwos
POOM J0LI3}U| ajiqoWwoIne 9Y] Ul §}s09 BulnoenuewW 19MOT @

‘SsO| e papodal sjoym e se ssauisng sjuauodwiod pue

Spow djjjejaw aY | ‘puewiap Jamoj jo asnedaq Ajdieys umop

aJam sauoyd ajiqow 1o} sjuaucdwos wnisaubew Jo sajes
‘JanamoH -aoueuwniopad Buodys e papiodal sapiaoe ssauIsnqy4 e

-aeaA |eosyy snolaaid ayj jo pouad wiiajul Yy} JO S|BAS] 8Y)
MO|3q 3q [[Im BWODU] puk Sajes ‘ajoym e se Juawbas siyj 104 e

ssauisnq jusuodwod
auoyd ajiqow wnisaubew ayj ul Juiod uardyeaiq ay) aonpay e

s1ay10




(suopoafoid (suopoefoud Amco_woo_oa
z ..w:& MaN) Z ‘bny)

S0/ 4elN yo/1das v0/ 1eN €0/1das €0/ 1e

sjuswnNIIsu|
jesisni

sjonpolid LI/AV
sjonpo.d 19430

s|erdje
/SS22044
ul Spooxn)
V0L L'¢L
198 gog
(uaA jo suoling “1e3aA |eoasi) ay3 jo pud ay) Aq suonyoafosd snoinaud

3y} JO |[9A3] 3y} MO|aq SalI0judA Ul Bulonpad 10§ [[ed sue|d <«

Y

suolnoalfoid anoqe pue 1eah |easi) snoinaid ayj jo pouad swes
9y} aAoqe a1am poriad wiiajul ayj Jo pud ayj) je SaLIOJUSAU| «

75

O

YHYWYAS

\;



1£3 (uonoalouy)
G00ZAd Y00ZAd €00CAd ¢00CAd

S1oNnpoid 1AV
/sjuswinsuy
jesisnpy

sjonpoud |elsn
pue juswdinbg

21U0.43239|]
.m.. , . s19410
LT G2 4
sainjipuadx3y oy
(uonoaloid)
G00ZAd 00ZAd €00ZAd Z00ZAd
§sjonpoid 1I/AVY
Jsjuawinasu|
[esisny

sjanpolud |ejsN
pue juswdinby

d1u04393|3
s1PY0
(924) 6°9b . 991
‘61): L'81)
(8'61): 71z
L' ve
(ua4 Jo suoyng) uopneloaidaqg/ainyipuadx3y jejden

saosuadxg %R
juoneldsaidag/ainjipuadxy jeyde))




sjisodap Ajinosas

V'8¢ | 56 180 | 1'S¢E 8°9¢ Josal jo aouejeg

anoqe
(uonoelouq) uj pepnjoul JoN
G0/ 1eN v0/-3das v0/1eiN €0/ydoag €0/ ey

sjisodap pue yseds

0 ss9| ‘sbuimolioq
uLId)-Hoys pue -6uor
‘ spuoq a[qI}uaAu0)
L9 0°9%
5 saplqery
uleag-}salaju
(uonoafoud) bl il
H¢Z Hl HZ HL
G00ZAd G00ZAd Y00ZAd 700ZA4
(¥'2) Q'L
6°¢C¢ SMO[] yse) aa.l4
(uaj jo suolng)

3|npayds jo peaye ‘1eak |eoasiy ayj jo jjey Jajie| 9y} ul 019z 0} saljigel|
Bulieaq-1sasajul jenjoe Buionpal Jo gGSA Ul 39s jeob yoeau 0] }oadxg «

VHYIWNYAG:  (eduejeg |enyoy) sanijiqer] Bulleag-jsaiayu|




fAunb3 si1apjoualteug

£ L6V LVCS L 809 V'9¢S LCLS pue sapiiqer [ejo]
L'9.¢ 9°¢G¢ L'6GC 9°¢¥e 1 4 X4 Aynb3 s1sployaieys
L'GEL €84l ¢'091 v'091 €891 ~SOMIIQELT 19O
o o fo feve fewe | e
0'8¢ LG9 6'8¥ 9°99 199 iy -Buoy s
6°9Y WA 4 6°6€ A G'6¢€ S9JON PUE S}unoddy
¢ L6V VA LAY L'806G v'9¢€a LCLS sjessy |ejo)
08¢ ¢'C8¢ 0°L0€ 9°66¢ 9°'L6C S1953Y poxid
(AL T4 8v¢ 88l G'Ll Vil S19SSV 3Io4INT 190
G'69 V68 1¢L G'98 108 MHHMHH
0°LL 8'G8 L'8L 988 1’61 SSJON pue Sjunosoy
A 4 Gcy WA cvy 0 4 4 sysodaq jjueg pue yse)
B e | e e |

(ua jo suoljjig) |
G002 'LE Uotely AQ UOHIG DOGK UBYL $58] 0] S188SE (8]0} eonpal [IM «

YHYYAS







1ea ||n4 polad wiiaju|

(uonaafoid)
S00ZAd PO0ZAd £00ZAd 2Z002Ad S00CAd VO0ZAd €00CAd Z200CZAd
T T T I 1 °
sjuswnisul
[eaisnwi
eyeweA 0S
(%96)
o @wmo: 0.
‘sjooyos L'eL 00l
s1sny
(%t01) AN,.WMW‘ (%86) gy pouedyieaf wosy - 0G1
) . NDJ
(1) 4" ‘ v'6El JEIEY wwwméc%m
ul SJequinN,

(ua A jo suolg)

‘spoiiad Auew ul awi )sJiy a8y} 1o} aedhk snoirald ay) Jo [9A3] ay) dAoqe atam poriad wrdul
9y} 1oy sajes pue (UOONPOJIUL BOUIS PlOS SPUN €L.Z°L] Y)im) wuy Buipjoy aie ,, vIOVLS au}
Jo sjuawdiys Jnq ‘puewidp uj auladp ay) jo asnesaq ybnoj ale jayJew oueid ayj ul suopuo)

T LSt oot BTt LA 1T S0t et 1 S ® e § AT Tt 1

sojes Juawnisu| [easniy VHYINVA



Jeap [Indg

(uonoafoud)

poliad wiiajuj

G00ZAd  P00ZAd  €00ZAd  ZOOZAd  SO00ZAd  +v00ZAd  €00ZAd Z00ZAd
T SR T T T T 3 o
1 001
1 00¢
(%z01)  (%001)  (%0L1) 612 | oe
ave ive (A 4
1 00V
1 009
oLy
(%Z201) (ssefjo@ "SN Jo SuOH|IN)
(%901) L0S junowyy 9jesajoym
[A%] - 009
€99
‘Uoseas

puewap-ybiy puas-ieal ayj jo peaye Apeajs bBuipjoy aie .mo:m__a 21U0.}99]9 pue spieoqhay
a|qenod Ajjervadsa ‘sjuswinijsul [2ISnW 21U0J4)99)9 Jo sjuswdiyg -Juswbas oueld puesb
a9y} ui Ajje1oadsa ‘A1aA0dau piemo) puad) Si a13y) Ing ‘Mojs ulewas soueld JO s3jes |[eddA)

sajes Juawnysu| [eaISN VHYINVA




JeaA |INnd

(uondafoid)
S00ZAd  ¥00ZAd  £00ZAd

vo_._mn._ wiLiajuy

C00ZAd G00ZAd  V0O0CAd €00CA4 c00CAd

_ 0
0SS
( 0ol
%E01) 76
G6

1 osi

(%901) (%201) 061 { 00z
00 rot (0uN3 30 suoI)
junowly Iajessjoypn

- 0G9¢

"S|9Ad] pauue]d 0} 8s0|2 aJe SjUsWNIISUl PUIM JO S3|es

pue pawie|doe A|qeloAe} udaqg aaey spieoghay ajqeliod pastid-mo| 0) wnipaw pasnpoJiul
AIMBN "110Ys Jeymawios aie $)20)s pue sasnoyatem ueado.ing jo uoneibajul aly) o} paje|a.
swajqoad juswdiys ate aiayj Inq ‘A1daosal jo subis awos umoys sey ALoU0I3d UBWIIAL) Y|




JeaA |in4 polad wiiajuj

(uoyoafoad)
G00ZAd $00ZAd  €00ZAd  Z00ZAA G00ZAd  POOZAd €00ZAd Z00ZA4

T —T T c
4 0¢
(w201)  (%001)  (%L01) 9z
0e 8¢ ez 4 OF
1 09
(%toL) (3 30 suonuw)
89 junouly ajesajoym 08

‘uoseas buijjes pua-ieak ayj buunp Ai1aaodsal

10} |1e9 suejd jnq ‘spieoqghs)y ajqeiod 10} JNIYJIP d4e SUOKIPUOID ‘SJUBWNIISUI 21U0IIII|D
Buowy "ajqeloney} os|e ale Jo)yJew |JooyIs ayj 10} SJUBWNIISUI PUIM JO SIS "SOLIOJUBAUI
JND 0) sainseaw pue sawadyss bBuoud jedads Ag pajsisse ‘Buosys ase sajes oueld

VINYAS | JoxeN "M'N 3y} ul
, so|eg jJuawnisuj [edIsn\l VHYINVA



(suonoaload) , (suonoafoid)

14\) S0
ige V€
6001
<sJandvl/sIvIdwe AY> S’ < swoalsAs 19)eay) SWOH>
(syun uolIN)
YHYWYL S (sionlo0ay/sialldwe AY + SWoIsSAs Jojesy) SWOoH)

S]oNpo.d 19jeay| aWOH 10} }o)Je|\ |eqgo|o JO ajeds



(*Bny-uer) (-6ny-uer)

$00Z €002 00z 1002 002 £€00C 200z 1002
N I— %0 — — i %00

4 %01

4 %02 4 %0°G

4 %0¢€

(LO313LNID) .
J %ov JunoWwy Sajeg [ejol Jo aleys - %001
:SWv)sAs Ja)eay) awoH
(LO3T3LNI) Junowy s8(eg |ejo] Jo ateysg
: SI9A19991 A\Y
(1dag-uer) (1dag-uer)
$00Z €00C <00z $00Z €002 . 2002 1002
%0 — _ N : %0
%01
%0¢ 1 %01
%0€
%
00t 1 %oz
(M9) wnowy ssjes [el0] Jo aleys (FYID) JUNOWY S3JES |B}0] JO BIRYS
: siaiidwe Ay :Swa)sAs J9jeayy) aWoH
(uedepr)

& aleys 19)Ie Jajljdwy AV S, VHVINVA




"O¥N3 3y} pue Jejjop “S'N 2Y3 se yoans ‘sa1ouatind
A3 Jo anjeA 3y} pue ‘spual} puewap ‘SJUBWUOIIAUD
o1WIouU029 pue bunyesado 1no ul sabueyd

uo Buipuadap suoijoipaid ano wouy Apeaub tayip Aew
aouewouad enjoe ano ‘A|Bulpiooay "sanjuleasun
pue s)sLi 0} }o3algns ‘ai0jai19y] ‘Dle S}Sedsalo]

‘dnoi9 YHYINVA
3y} pue YHYINV A O} djqgejieAe Ajjualind uoljewaojul jo

| siseq ay) uo paje|ndjed uaaq aAey adueuriopiad ainyny
s Auedwon ayj} 10} }sedsalo} sainbiy ayj ‘uuodal siyj uj



BZSEH 2N

HZHLLFV002

A9



(HEleswar L [E108 X *HEleez W Hif [2l 3z H [x)
PFERGHE "L F2PHEeee ‘PIY S F B EXEOXKEI G N
| M E\GSIHBAY "k

(¢ EFEH BleCEY & O] D8 1) 0 BF S} 6k (2l D I P H X [5 ch W
HE oy g Ed " PTIH R OIEZEE B

AN, ~EA—T141 L AN-

g 2T -BWLEE-

| RIS L1-AV 83k -
(%Y 8W (k3 &) T2, (%60 +) X BIITHf 2l e W

YO E &

VRS Y X (PN OEZ—TN41 L~ A0 " EI(Z|R 2
SR N Y EF T DIREE R O—(— ¢ ERLHPTRES B

TR VI8 £ (2/8) EIEN W Hf (@35 1E *PjoZ W

1 (Gl

Z= I QOE X HE b fife/500¢



0¢1 €T 81

Ol 011 611

0T ccl cEl

011 011 SIT
82 Ay 25 TR &Y
e | we | osz | wepv 162 T hoan
. (EEREE)
26 %l'GY | SGZ | %8V 592 e )
[GE'L | %LV GEL'T %6°0+ £99°C ® T 2

e BLEE - BE

o | mes | @D | Y )

€/S0 e £/h0

(K&}

Az lE R«

046 /G002




Wk |
R ) |

(G0%)|

(cye)

yi¥)

(§'L¥F)

(€2¥)

%ez")GL9'C Ge/'Z
(HE})

%ved GEL'C

(©01+) | LI=AY

| &ah0

% ¢
£99°C

WG 8T Kb

>
&

<8 ch F€/G002




TkFE s (HF)e/60 TS (BHT)e/P0

ST

2

SRS £ m

£

e Ty
(HE} = B

RT3 S HE G o HE€/600¢




GG¢

+2

OLY

0€l

0

G¢

0Ll

(HE}

G W e %
Gv CEA—T (141
rAA! BT SR
Ll L 7o A
14! Ll =AY
L6 & 3%
(BT

£/¥0

ufr
1]

I3

fch |




It

GCEY

GCEY
A4

G+

(HEH

gLy

(44

N A
OIS

3

*T4

CRTHET
22 EHYE

UM 12
cv WMo
Y EEhE
v VAT ERSE YL

£¢ + £
GLY 1O
A 4 XX $

.

&

{[Rch H€/G00




6C1 LTI 7€l 621  O€I 87T dNd
011 011 011 pPIT 601 611 gsn |
0¢T LT1 €cl €€1 CEl ¢l ANH @7z
011 011 01T €11 801 811 $Sn
€6 L€ 0g y01 6 28 T [ T8
Y7'CCVY (%9°€) v (%1°8) ( s 3F [k B % )
he G5 gL |95¢ | B gey |¢LF |9 |m o ot =
. (%8°L) (%G°6) (s T b &E )
%OLY  Noz’ (evl €82 g |€l2 (162 | jy m m
. %0L) 1 Cwe) (2B EE)
&N. m.w_.< meu wm”—. N.VN _.m_w Nw_. .V@N m wm% % WMV
%E |+ cov's |eLL'c | 989'c |see's |zerz |e99c | T ¢
- £ o q g AL ER
e 5 <-£/60 BPEC/0

[€/G600¢




vi= erv=
maRY maERY
(B4<ES (B¢ < [olhl) (¢ <ol
€/60 €/60
i 4 E fogy s
EEIAC ) HERINI( )
G0+ (9°G+ 2 %
L A
Sy
(i'Le HE HHLE
Ti¥ Wb 61
%2+ 80G'G

%1%y LGY'G
SH_ C




(B¥<4)
TEiFEEE/G0 RikFEELE/F0

WTELE TH - wERY
(HE}) ¥E B

£€/600¢

lII‘
-
@
= ]
II‘




06¢€ LY | I+ ...m,m,
| e+ ——
| CEA=TN4A
00¢ 00LY o
_. et L < AN
*17 Qv I+ T
GGl 0G + | 9V = .:

(%30/8) m_%mm

By 4-[E18 sy

(HE})

HY I RL WY T UEEME HE/5007




ocl oY ¥
e EX 2N T
Vel Ge Fit Y
LY Wit - rAN4
LY A 4
0c+ 65 + g
orvY GEV o2
vy OLY EAHE
0oL ¥olL
(HE})
By £ EBIIEE/G0 HJSEE/¥0
WEHES " SEENSFE S HHE HHE/500¢




GLEE BL B4 B
£/60 /60 £/v0 £/¢€0 £/60 £/60 £/v0 £€/¢€0

” (H8) 0151 Z1G'1 1671 29Vl
(HE)  opo's 690'c ¥E6'C 926'C

L6L—AY OERBBEE - oY BrF2 HEL £ E10E “ M [l 35 NE R B BT -
RS FHOWBE WS h- FER gL B (P13
| FHL AN EXH DRI T 2R L " PITENESHT-
A EH B —4 1IN U EE RS PINME- KhBrbAE] * bl ¥ ch - EIE “RI=) I ol
B RO G MW EI O S E ¥ - g
ASWd *XZ—N72dAOMeN *ADHeNL AL L )V L L) XhEr B H [l F P~ —4 N1 T2 ¥R vIOVIS,,
Y &g L EH O W B - XhBr0%S el e T HE-

BRI TS T P T ICHE- BB ¢ [e p -

e,




WAL LHLSEGL I EED U
NECHVERGL )& LD " RIHMANE -~ 02 ¥

VL& R A2 TG EHN B =
BONVE " EWN LN LT R OCE1yAH K, $08

Y O—LN1GORYTE
S000'LOEEFETH "2 EEHIRIZH 1T 150051
PSRRI FIEEE L2 K TIX HONE L

AHCNLACLGYLV L7 L A®

HL 69 M L3 - 44Y HLLBOL U LIT4YN

CEFRUH USSR VD RE X
‘MP2NEAELA—TOLI NV -NO LA TR =
EF LAY FNLIA =K7Y " TIBE 2 MY
VOHEVIAOVISOLIA VI QYA " RIFEE Y
YHEOS Lo R TXLOHEH

€/60 "HMHARE L/ 122 P HEKLEOHE/VO

[VIOVIS |<—441T®
(L) EIfE QR B £L




FE 000" /HY-ASNd "KL 00 L/ASNd - S &R

USHINWGEFL—LA—HAE
©qo|3 * ALY EHF A A LNFLE L IKEZEO T K

UL YO BEEN—LLIE
& 2N QOQO—f{—TWY—N Y- — LA —H7E

TEEOTLOTAE00S Hf B H€/50
ASNd—GFSNECL®

1 4000'83K Ik

"O-TOO0L'E M AP H I B U AL D246 =[N L
M2 BRI L H LOBS RIS L—2

¥’

VY 2E008920—M—E%0 1L FLHBE V(SRR
25006'C1O—M—E%01L VK21 S 2 4 (6 R 2 1 [ b
WER

WE LNV ECE—E 7 ) L RIGEI LN 7 LAER
°AFEI MEITIHG “¥IAEHS LN — K- MYAHS

—(172:dADMENN/—/ ALL®

oo S . 9
i % 22 2 S 2 Q

VHYWYAS | (2) [llE O B £ i



14elord €00¢ ¢ooc¢ LooZ 0ooo<Z

EEHITEEONW
°(%501) EIT R IEZ) 2]
FLPHKEPRFTOFEHY00T *

MARATH L 0¥
FWEIXTHORRFYH)

AHORPFETO

QETR2EHLEBFUR

Y \GREAPILESEMN Y O . YYHO%HS
ZGeA ¥ HE/60 * LN XTI1%rZ 002 H Hif dh GO X HE/G0 " LNXTIErS001 E HEdh

- h'd

FHILO
0L L, EEHEY Wik iZO

EMEIYHOEEEL Y Y




FHEHEO
W& LIMWEOA—H—FUNLE—3 "FlIbdEr LA

HZF - YO LA LBV @

B FOLHETIBEEEGERE T2 A
(~LL/v0) BEB—K A Y A—HSH-I1HT -

FYRZAVICZHG -EFXYLA—H(—ECL- KK
ZLd& CId—C0—X2TREE T4LIN TAULEA
ATCOL]  HIRIZITRAEAGH ORI cCHBE

BEQIRCONI2N®

(~OL/VO) HBFE F 7 LAV CLALTEE T WYY -

(~9/v0) SHBE %
XD (Y6 VAL S YL L L) B BTG G TITH

Y5 HEOBREHE G UE R |
FROMEEGHE

%é@ﬁl%vumﬁ»




NEMSHEW " SUFTFOHEFIFEE THEERTERE CIE 86

(WA — B E "EEHF) UL (EELHFE+E%I) SHLIIRFEE-
BE A (ERISALOD (G| .ﬁHHﬁE\%u

RAEOSMETEH T/ LANEHO(ZT _*avm*HHEEfm%
S94FF
AWM TGLTERFLGT %/ LAY -
5T
>2—LOHEd @

YHOVEILHOEENDLREERS -
MFEBIR < GEIYESP)(V " ~—~4N1T) PUF L T HE- .
(R22YF) Bk HFOET @

EHOTRY ummmﬂ




B4iBM B4 g4l
€/60 €/S0 €/¥0 €/€0 £/60 €/S0 €/¥0 €/€0

S I - J— AV

(HED 098 GEY €8L LES (I 08¢ 89¢ ove Gg8¢ o
OB B £ EI0E “ITHf [l 58 " LIB BT -
WEY kG AREA—T (1 QL FEE—E— - WEE R KI5 P2
FHOUEIHCANLTIEG W LA LN Y E - LA WKEALEHIYT KB RN ES-
Y OWBIES[NL£A2 TIA LR H BY EEHIR2BR(c ¥
SR L G AWHO P Y L) CL VL LT —— G E —E L AT
Y SO L2ve W =N MK E XA I T H (] St hE )
WHEHOEE—L LT thRZGUHEHM IR - —N— 2T b "2k -
T4 d HESTR XiBr%9 0L Ml " RIR TLHEOAV-
B L EIE “OOF BRI IE R “ ) T e R SERr Kl Br o I (2] 35 18 -

YHYIWYASS =E11-N\V




BBl B4 B EI
€/60 €/60 £/v0 €/¢€0 £/60 £/60 €/¥0 £/€0

02L  ggy | 8¢

(KHE) GLL (HE) g1y

CERITRFFHNLIIFEHRNIINT “HT 2
TOYERGEOPTIEHOIBAN—L " RETSLE- e X =)

YUY LGAREFOWRISTHEHERLE- RLEM (YIEYFEIH6~8HT—1C
SERY IS B Y PR S M S UK Yy —— S C L. S—N¥EE " YES IR 2ISW IR T=1R-

LB K gl
2.2 sOMaR HH BB O—(—¢ k- Ed °1L'H NI £ EIMEHENSTE! B 8 % (1P FEE
OIS EHERLHOP I FHEYMOWEIVNS: HPRO—(—EBELYUERH-EdhOYFEHO-

T 2T LHEEINE LY U Y - TR B Hi 1Y -

VHYNVAGS EEET SRIE



B0l B4

— BT
(LB -
opy  0¢¥ 091
ARG ENY T BT T
BELTAQ
EYCPINEY FEIY BEEHBOIHIMY -
LB QB L

AT LY NN BRBFOLES T S T—1U—E4-

¥ TRIERYE T AEC IR0y
TGS FEHB0T Y5 4 EE R E42 TICHE-

EREE

(g Gle ¢l

B 4EM
€/60 €/60 €/v0 £/8€0

*

7
>

ikl

o BETY
ez 12

LangfciF

e 2RO WRHLTIHO “RIN <4
NG LT AR LAY T Y B Lk -
=13}

BEIZIRFERILTIZEAHSNE) °=ICc 2T
LOULLL I BRI OLHE HIRIEHOLE-
I YFTIE ANEL%9'8

Tty il VR —E L) B T -




B4EIR  B4E B <EIl
€/60 €/S0 €/¥0  €/€0 £/40 €/60 €/v0 €/€0

v |  WHEE — g

I - —
(=)= (&)
BT L kRS ) B =L 24 HEleH PIH R AT I T IO
B2 3Bl L I 28 - B R E IR b " HE HTLePIEHEG v ETaoy) T AF -

B et HC BTN e XL e (e
THEERROR— THEOKRSHRZE- ST BB AN YT S

P R IREEANEL T KT E L B [E] 1 - Hop “FE¢oox |2 BHAHS ORIk -




Bl B4

BAEW

/80 . €/v0
| Wi
e
=
LA

(HE) o0ge
HP2E TR

PRIl = X BRI Hf =) A I P R S A S [ E -

AERWOY —TYORRERCE KR YT EETEEE Oy
B NS D P I TR WA B S - (e 7 18 D 0 S ) SO B2 B S 54 O A

FA R EMETTEHOY HINE PER B - SRR R i3 1E "RID. W F N L2

VHYWHAG:

2,




(B < [El0e)
£/S0

(HE})

£/v0

6/¢0

ICL

YA E

Hl2lyld

TR
NS

£/€0
# 3%
ADAY
WE
i/
S

08
T«
Hif [ o <«

Ko
—
[ = =
e

-



(8£)€/C0 ¢/v0 £/¢0 €/20

LI-AV/8E3%

B3 -ERLE
W2

B

172 N BT

(8<£)¢/S0 ¢/v0 ¢/€0 ¢/C0

11-AV/E8:3

HP-HaLi
Wox

0/ 1) 691 991
O 91 51)

mwoﬁv

CI¢C
ATH_,_Mvv Ive m_.._mmg __m.mwmg%

VHYWVASY EZ3ERE 2640/ B IFE) W) el - Bz e =2




8T 967 30¢€ 19¢ 39¢ BT

N—/A1
(Bg£llS) I OEET *
X€/S0 X6/V0 X0 %6/¢£0 X€/€0 |
0 THE -
EYREY
B R
L9V 097
(&
4[6l%)
Hif sl M Hif sl i
¢€/S0 ¢€/S0 ¢€/v0 ¢/r0
A AN
31
—OLTALGAX—( 1L
(HE}) VR R

YHYWYASS Byt kBEE



@%w@ﬁ%ﬁﬁ%g@mﬁﬁ
€L6'Y LYT'S £80°G ¥9€'S L2L'G ¥ E-BE
9L’ 9€G°C [6S'C YA A G 1'C ¥ ¥
LGE'1 £8G'L | 209'L ¥09°'1 £89°1 H OB
0 0 0 £ve eve g B @
08¢ LG9 68% 999 199 E Y
691 1LY 66¢ | gev G6E # B Y
€L6'Y LVT'S £80°G ¥9€°G L2L'G £ H B
¥08'C 228'C 0L0°C 966°C 9162 2 E Z H
262 81¢ 881 GL1 74 2B E ¥4
G69 68 12L G98 108 2 E I M
0LL 868 8L 088 16 3 OH T XL
4% YAy 12¢ rA4Y Ghb T B @
M€/60 | ¥6/¥0 | €/¥0 | 36/€0 | 3€/€0

%Iﬂn.w
¥ [

(u

Tiwwé







Y—yv W H 5} ¥ W B o

(gk<)
€/60 ¢€/v0 €/€0 €/¢0 €/60 €/¥0 €/€0 €/¢0

T T T T o
(
a2
006G
¢SL
MERHE { o001
(o) 496) WM ELIA( ) I 0061

gy tovr TPEL

Hem T 2 RdhFETI A Y,
RIS TLOB D "1(F€12 LIS BRE¥I L) HB2HEH I H ¢
IVIOVIS]A—H4471T " OO IEFHIZIFRIOFEBRIG L/ LA

LB R~ A OB |




Y—y [ B HEWE D

(Bk<k) \
€/60 €/v0 €/€0 €/20 €/60 €/v0 €/€0 €/¢0

] 1 ) ] T O

001
H 002

%e0l) %001) %01 1) 61¢
74 L¥e (874 4 00¢
4 oov
- 00§

%L0D) oLV .

(%901) 10S ($sSn&H)

(%901) rANS | W J o009

€96

CHHTIERNG YRR EE XY "D/ LAFR
TR LRI E B T RIBEE B S N hd DY —OY YHEIU T/ LA

YHYWYA S (NFLCHER N/ 2 A OE L (1K L



Y—y W & 22 [ o

(Bkd)
€/60 €/¥0 €/¢0 €/20 €/S0 €/%0

€/€0 €/¢0

(%66) (%E01) 26
¥6 G6
(%L6) )
Yy ‘ (%c01) 061
(%901) 881 V61
00¢ (odnaccH)
BT
CHEEZE)EITEERS YN RIGOR KO O] ——F U LE—3

N—EL QL ZNRENHONGHESBM "W ETEE X PIM VS

0g

0ol

0SG1

- 00¢

052

AHTLEE /24 OBE)



—y W ¥ BEREAE D

(k)
€/G60 €/v0 €/€0 €/2¢0 €/G0 €/v0 €/€0 €/¢0

T , i O
0c¢
(%L01) (%001) %L01)
0¢€ 8¢ 8z .,
4 09
(%¥01) Qmo:” @mmc 29
89 G9 -
wzlE - os

"L LEWHLLMEZOFRS DTG —FU L PIRELR
CHEH LML) LIRS TSR E W HD 2 HIHE P/ LA

YHYWYA S am%w*.._jmnmmwwz (2 X0HYNX)



(B )

€0

(FL)
=

GOt
Gee

<—=M=41- LLAAV >

(BE) &4E)
¥0

600'1

S cqLyagdaT-g>

(NI —ARAL AL FTLY i G L AT —N2)

BB £ L AT




(H8-D (. £0, <0, 10, (H8-Dp(Q. £0, 0, 10,

: %0 %00
{ %01
{ %o¢
. ] oy (LOFTAIND LTAKRE | — %00
(LOFMIAUIND LTZBBE L TLNY 4 T LY A L AT —
(LLNKd)
Amauﬁvvcn €0, 0, 10,
%0 : %0
4 %01
4 %0¢ 1 %01
4 %o¢
4 %ov ‘ .
. (PW0) LTAHT - w0e
(PUO) LTAERT  LALAY TLYLG— G LT
(¥H)

T A4l —> NV



SRMRYRBROLEIRYINEYEHEO

GU (PIEHERY T LI VhRO—T %K “LIE
FE MG NUREE RPEOHE "2L1RWY
"LRALIUYRE

IEESEHYXLYNRITIhOD (LT B
 CHEBEYOLEHHBOHRBS LU LGN2NNHN12 N
"PIDNERCIIFEC LECINBEHOXE "2 b OKEOD




