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7 Ty hOREEZENTOLERHY £9, (1)

I 512, CalPERS (#V 7 4 /L =7 KB REEHIEE) <> Canada Pension Plan
Investment Board (% 7 #4477 U EHER) &5 \WIE AP2 - Second Swedish
National Pension Fund (A= = —7 VERFES AP2) 72 L, A5 350 %@
2D ERENBIND, T 74— 27 AT 4 TG 5 ERRN BB RS FZ O
Xy NI—=IF OO EMEETH LD ILPA (Institutional Limited Partners
Association) 1%, 200949 HIZAR L. 774 _X— =7 A7 ¢ J5H]] (Private
Equity Principles) (Z8WT, 3 2D5F5 & FHIE LT, TFIED—%] (Alignment
of Interest) & [ /NF > Z] (Governance) 3L IiFEHAM:] (Transparency) %48
JL 03T TERME ZRT 27201, 77 RLL0RR LT, FEEpE
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(portfolio company) L~ ¥ TCOMBEREZRD TG GEEHICHOW TITHFE LR

2841 H 6 A [GPIF dCERHIOA ¥, EHEH AT A0 KRELIZHY (£
D 2)1 B,

Bo T KESROWMEINENRZ L | ERHERE WA NZ FTT 4 THEREIZBW T
70 FLHENWFL OEROIEATMENS | HEZDORWHENNUITIBE T EBRARDH Y |
BEZDEWAINCERE LA TRy NV =27 X T OO EMkIT, HEFEN
R LG L, RN EMRT DT DITUERA R Th> T, EFICEETH D,

GPIF 13, ILPA ~OB & BaT <& Lo L BT 5,

L T ARET 4 (BED RIS DEG)

GPIF i, KEHLICFEFAEET 7T HEASKC LIEHOBRNBEL T, BR
BERIVTERIZEE Lz, KFEEA -V —RZORKEHI L L, I NFr=2
DOBALIZE DR FIUT R B 720,

LA GPIF %Z3& 0 Rl TREZEESICB WD TEENE DR K S -0 L AEET
RTBEA — D —HEDOKRTHEEICE Té@%%éki@ﬁ%%%%ﬁ@\@
DHGED B> T,

HEOKRF N2 THL VAT 72 (WEC) X, =2 V=TV 7K
FOVHA TV T R-TAT7 L (CB&ID) 726, 2015 FRIZ, JRFI15E
TR EETFNTDHCB&I A R—2 T U R T7 A% — (S&W) #EHIXLT-
. KEWNTORF I FEEITERI L S THEEC N L oB=a 2 R3S 7,
HINRFOBEE ERDZEFHDO X MR AEL T, HEDRRE AL DT HEITHEE
L7 TH 5,

FUZIX, PR 294F 2 H 14 BHZRARIZ, 5 178 H1 (2016 4FF) 27 3 U5 E DR
HHIBRIER 2 HE5E0 5 2 155 3 IEHMs HORMMIRER, ¥(ERE L, BLOR
THEECRT DRI AEOMEICET 23S 2L, ZOBBER 12016 4
FESS 3 VU P45 L ON 2016 4R FE 348 0 FLil L NS R ) FH T B 1T 2 IR E O
EXNERIZONWT) OP T, KFAFEDOSHROTHME. WY 5 TENEED S BT

BTV MzonT 4B EARBER SOV 227 3AHES, BBz U=
TITIZRb) LT5L b, WARFAEEREORILE LT, FE AP1000
D, WEC (VZRF U I R) OFrEFGHIZOWT, TEPC TR, TR
LZixEEn i) Lk,

BETREE, TEPCEH TR LLTWBEHRTHS,

EPC Zf» E, P, Cl. it (engineering). ifli¥ (procurement) 33 OV
(construction) OHETH Y, EPC 2T, ¥ —rF—ERNLEFERTH S,

B X=X, TT Y NEEHRT AHEAIC. 11D D WVIIEEE AN, EE D
LR, EIRICE L EFTIRTE L GETASENTHY, 77k %@E& L.
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RIEHE%, 77 v hOFTEHICS] Z T,

LZAT, WET, —IKPEET=DTH AN,

AFGEEBIE, RIZICHZIE, SFEES 3 IPEYHREEORHICE-TRE ST,
KMFA LT R OFERIC DWW TEARHATH 52, 7= & 21E [S&W (CB&IL 2 h— -
TRz TRE—) ODEFORNEEZ AR LIZOBREDREREZFEINTE
RRICFER L7z) (CFRL 294 2 A 21 AT AARRERTR (37 = v FRAGE D BT 72

DI, T OEEMT 1) & 5 i TR Y 3 DS OF% 5 P A3 3 e SO N
BERBLCOVBRPoTI &IZHD] CEAL 2942 H 21 B BARRFE IR [+ 5 =tt
KO SETZ 2 WHGE 4 EER OfERE ) . 611X TURBO LA - BRE2E D) BAR
V=TV T UNTRENEBE L] (FRk 28 45 12 H 28 B f H AR HiH
MHCE T LV OMEBRIER 3000 BHMBRELD R T ])) e L#uEINTWD,

DD HEBNE, BLOEGRHASICBIT 2B OROHLES & HE
DFRAELTRK O, O EPC ZRIZOWTO U A7 B#E O SIich o7 &

WZEbhs,

mﬁn%@  RERICEAETTRTEFELCHETA D EPS HEENEZDHZ
LD VAT DT-D b DI, BEMERMICEITSaX oM ThHy, 2 X K
OHMZHF BERO—2 & LT, BEEIEZET D Z EMRHEKS,

FS LK HEDFEETTRF 72 (WEC) 28, KEHEAE L ks L= EPC
TRNL, BEEMERKTHY . 232 2011 4F 3 HIZHAE LB EFH R ESITHEN,
JRFHEEEZRD B BENARKE AL, KEIIRBOWTHREERERELL 2ot
ZEnh, THEESANMEE L, SHICTHOLEICHE I BMa A N3 A, FHE
Z EESEFHDOa A & WEC AAHETHZ LilhoTcbdD E Bbil s,

BXe, BEEIT, IS YR E2RBET 5L b, BEEUNEERIZEX
HEBIZOWVWTRELRTHIER L2,

LLBAS, A M&A (LB Y, B FR—FRCEREZRAEL, B
WEERY FH 5 OFRBHICEET S Ly, FRSESHLBE BT, #
WNBEZTF 2y 7L, VAZEMTHILEESRT L TERY,

GPIF i, REDORBEHI L L, BRBFEMNBRANE TT 4 TEEIZBNT, #
YWNBEET =7 L, VRAZE5WT 58, H5VEREREPFEERICEZ 5%
BIZOVWTRETIERARE, I F U 2OMKIZEDRITIER B,

= ARET 4 (INAR—AD ILPA FEELT 7 L — NI DWW T OIREE)
GPIF (%, ILPA 270, & 5\ Nid ILPA kT > 7 L— MZOWTOIEFRFIE A,
AN —R (CalPERS, VU 7+ =T MR RBESES) o, MAZ I LK
BEEezRedo0RBOB/HZ2#E LT, @%ﬁ@%ﬁ:%bé%%ﬁbéo

(1) T4 = b7 AT 4 ESAOWHD FEECE 2 7KEE L
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KENZEWT, FEFERGIZEES (SEC) 23, 2010 FIIAL LI Ry b« 7T v 7 ik
CREmBE R SOEE) TS TAR_X— b I 47 ¢ CRABK) ERZRHELZ

fik, PE (FIA X2 7 AT 1) FESHOEEED, FEFIEHETIIAY
RFEEBEOCEAAZAKELGERL Tl e, HOWEFa T ITAT R (GESES)
DERZRE DT Z LVEA LI L OHuENH D (201444 H 7T H T /b—L3—
7 IPE &t UL XA S e FEREE K —SEC WA . 201445 H 7 H
TN— L= TRILT 7 > RORNETELE 2 FERHEIS BT —SEC #1254 | 2015
10 H 8 A —bn—2 X7 TF v 7 A h—> SEC T 47 EH X ~—PE
ERGHET)),

BRI 2014 4E5 H 6 HIZ=2—3 —2Z IZBWTHIED, I A X— 77 -
AT TAT A 74— 5 2014 (Private Fund Compliance Forum 2014) DJi
b KFERIG I Z B2 (SEC) OEFHESFMEMYOT 4 L7 X —ThdT v Kb— -
AR —7 K (Andrew J.Bowden,Director,Office of Compliance Inspections and
Examinations) |£, D& DX I IZFHHEH L TV 5,

KEESRHR G |2 Bk — D — VYR LIk O Sk (BEREE)

Speech
Spreading Sunshine in Private Equity
Andrew J.Bowden,Director,Office of Compliance Inspections and Examinations
Private Equity International (PEI), Private Fund Compliance Forum 2014
New York, NY
May 6, 2014
()
Expenses
By far, the most common observation our examiners have made when examining
private equity firms has to do with the adviser’s collection of fees and allocation of
expenses. When we have examined how fees and expenses are handled by advisers to

private equity funds, we have identified what we believe are violations of law or

material weaknesses in controls over 50% of the time.

(FTAR—P I AT 477 ROT RAAYPF=RNFEEBLORE L ED L ) I
LTWD &t Lize ZA, 2iFD 50% A EANERNEN & 2 WITEB LOBE KRR R T
bHDHEFEMLEL,)

BT X OFERO AR LIBRIZ SV COMAI0RE & LTI, S¥0 "o
i s,
A BBl (V— 1) EEOTARBOAE AR (LB
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BEESN, 728 2 ITEBRFEB R SIS FEE R EoREICHONWT,
Rebate (U_X—hr, HAWRE L, ElG]) Z2F77ICb00bbd, BEFIZEE L

AQTAN

4

BE R

General Partner

B. FRSFHLC & 72 2 FHEHy O/KEE LEER (ZEHRD )

BB EFEEFZOM TR NEL D, =& ZITEESENFE L) O
EFEEEL (Portfolio Company fee) 72 E D4 H CiHT 2 TEEMy & & BRI
AR L7220,

/| \.

FE g il
mpany fee Pay Star{ard fees

Portfolio C
_J

<

P

BE R

General Partner
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#%-2  Reporting Template for Fees, Expenses, & Carried Interest
Best Practices Fund I, L.P.
A.Capital Account Statement for LP #5

A.1 NAV Reconciliation and Summary of Fees, Expenses & Incentive Allocation

Beginning NAV - Net of Incentive Allocation

Contributions - Cash & Non-Cash

Distributions - Cash & Non-Cash(input positive values)

Total Cash / Non-Cash Flows(contributions, less distributions)

Net Operating Income(Expense):

(Management Fees - Gross of offsets, Waivers & Rebates):

Management Fee Rebate

(Partnership Expenses - Total):

(Partnership Expenses - Accounting, Administration & IT)

(Partnership Expenses - Audit & Tax Preparatory)

(Partnership Expenses - Bank Fees)

(Partnership Expenses - Custody Fees)

(Partnership Expenses - Due Diligence)

(Partnership Expenses - legal)

(Partnership Expenses - Organization Costs)

(Partnership Expenses - Other Travel & Entertainment)

(Partnership Expenses - Other)

Total Offsets to Fees & Expenses(applied during period):

Offset Categories

Advisory Fee Offset

Broken Deal Fee Offset

Transaction & Deal Fee Offset

Directors Fee Offset

Monitoring Fee Offset

Capital Markets Fee Offset

Organization Cost Offset

Placement Fee Offset

Other Offset

(LA )
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#2-3  FHECE - BH - S o®mET 7L — b (EIRER)
NANSZ VT ¢ A Fundll, L.P.
ALP#5 O&ARMEFFHE

MU PEMIEOMRE & TR, #H I K OREh il o 259

S DS PEAM 1 — R D P 12 b

g —Bie & Bla LISk

il — Bl & Bl LS (IEOfEZ ATJ))

ETOEEIEE LGN (HE, Bl PR

(AN B 2 2R L) Mlgs (B W)

CEBEEU — A%, SeBR, —EHAWR L OFER)

BB DE 5|

(5= M Py TREDED

(R — 25, B LR L OMHEEIN)

(2 — Bk L OBLH)
G # — SRAT T2k

o
o
o
o

R — R T2k

(R # — & PEAIE)

(Re# —1555)

(R — k= 2 1)

(& Hy — Z DAt oD HARCF B

(R# — = Dfth)

CRIZRAR S 2> & BRI & AR %) TR LORE O EF BhIcEMRSh D)

HRE X >
T FHR O AR

7 v —0 —FEE O

LGRS R LT

e B o rER

EEL TR O

BT FEE O

Mk = A~ OFHR

EHE T HOBF O TR

Z D OFHFK

(LA )

() ANZTT 4 7 HEEITBO TR, BRI & 3RS, W E 3L 5,
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(2) ILPA OFEHET 7 L— |

DL LFROERERE X, T I7AX— b2V A7 ¢ ITEET 5 ERER 2ok
BBEEHEORy NV =7 X T DD EMETH S ILPA (Institutional Limited
Partners Association) &, 77 A X— b7 A7 4 7 7 ROFEEOHEIALIZED
FHAr, 2016 £ 1 H 29 RICT TA RX— b I AT 1281 2 FLk - BH - pli i
DHET 7L — | (Reporting Template for Fees, Expenses, & Carried Interest)
ZJV—ALT,

LIPA X, 77V —bhDOHEZ, 2EDLEBH L LTS,

ILPA ® QUARTERLY PEPORTING STANDARDS 7> 6 Bt (EEREEH)

Template Goals

The Template is organized into two sections (A & B). Each section has a discrete goal,
providing LLPs with:
(77 L—HME 22007y ar (AL B) THERINTHWET, £E7 v a UIiEE
MOBENRGHY, LP (VX7 >y KX—= =) [ZITROb O &ML ET,)
A. The ability to monitor, aggregate, and analyze their direct cost of participating in
a given private equity fund (a “Fund”). These values are presented within the
framework of a typical partners’ capital account statement, providing valuable
context to the reported fees.
ABEDTTAR— I I AT 477 R (1772 R)) IZBINT 51 DDOHEBE
A A MEERL, ERL, oy 5, Zh b OfEIE, AR A= F =D&
KEEFHAEOMMAO T TR I, WE SN FERBHIE R IR 24 L F
)
B. A summary of the GP’s sources of economics regarding the Fund and the
investments made by the Fund (incl. reimbursements & any fees not subject to
offset) .
B.77 v FBLVZ 7 FOREICET S GP (BT /13— h ) —) ORI DR
RICOWVWTOER) FHEINR2VWRE LB I OFEEZEDT0),)

Bo T, FEE B - O ET > 7 L —  (Reporting Template for Fees,
Expenses, & Carried Interest) IOV TIE, 16 X—TFK-2B LN 17 X—T%-3
DEEL,

(3) AN/ —=2D ILPA FEET 7 L — MTHOWTOFFRN
v 3— A%, ILPA 7% Fee Reporting Template (FEcEbRET 7 L— 1K) &4
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KRLEFRIZINEZSFFL, DEDLBY, FIAR— I AT 477 FORKE
Hi= B, ILPA ® Fee Reporting Template (FEcEbRET 7 L—R) (ZiE-> T,
Management fees and any offsets applied CEFRHANF L OGEH S 7-Fa%) &
Partnership expenses (#£%¢) ¥ L " Carried interest paid and accrued (GZ#ai7=
FREHREN 3 X ORIV O #E) X 512 Fee not subject to offset (7 7 > KOf%E
FI-HNINEZ L, BHWEN & FE S T WTFEE D 4%8) & Fee collected by
related parties or affiliates (7 7 & ROREHELHLBINR Lo, BRE H 50 FRE
ST Ko TRITWMONT-FHE O 2WmET 52 L2 EiET 2 L oE M &R
L7,

CalPERS ifi—A~— ) Newsroom ) CalPERS News 7> H#kFr (BiREE)

CalPERS Endorses New ILPA Fee Reporting Template
January 29, 2016

Communications & Stakeholder Relations

(916) 795-3991

Brad W. Pacheco, Deputy Executive Officer

Contact: Joe DeAnda, Information Officer

newsroom@calpers.ca.gov

SACRAMENTO, CA - The California Public Employees' Retirement System (CalPERS)
today announced that it has endorsed the use of the Institutional Limited Partners

Association's (ILPA) new fee reporting template for private equity general partners.

"CalPERS is committed to the highest levels of transparency and openness," said Ted
Eliopoulos, CalPERS Chief Investment Officer. "We welcome the release of this
template and I commend ILPA for their work. Adoption of the template by all limited
partners is an important step toward bringing uniform reporting to the private equity

industry."

CalPERS intends to request that its private equity fund managers comply with the
reporting practices as illustrated by the ILPA Fee Reporting Template, and the related
guidance produced by the ILPA Fee Transparency Initiative, including:

(CalPERS 1%, 77 A XN— I AT 477 FvF3—V v —N2, ILPA FEEHREET
7 L— hB LV ILPA FEENEAMEDFT 7o 72 B0 fLAT K o TYERR S AV BT A &
ZNREINTWD X BRMEEFINES) Z L2 BHE T2 FETTS)

@ Quarterly reporting by managers that detail at the individual Limited Partner
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level periodic changes and balances on a year-to-date and since inception basis
for:
OManagement fees and any offsets applied
OPartnership expenses
OCarried interest paid and accrued
(DED, FHIKRI LOHRNLLROERB R Z B L OEES L, xD) I 7y R
N= R =LV THET D, v 32— T % —IC X5 MPEHEE EW s
B PRI s L ONE A S 7o AE R
N— =y TR
SN I T PRI FS K OSREA U D pi D)
@ Quarterly reporting of certain monies collected by fund managers, including:
OFees not subject to offset
OFees collected by related parties or affiliates
(77 v R =% —IZ X o TRTE S AU RE D H O DU - o
77y ROREBTLHRINE Lo, EHEHM &M% S ThZ20nFEEo
DR
77y ROREBLLHRINEZ Lz, BfREH 5 WIEBEES I L > TR
O N2 FEEOe#E G 1)
@®Disclosure on the occurrence of routine or non-routine regulatory examinations,
and information on how to review the results of such examinations
(AHEHE I A FRRBHE L /I L5 EORAICET 20R, BEXOEOX
D IRFHAORER O FLIE LIZBI S 2 fHH)
CalPERS staff identified a need to better track and report program expenses, carried
interest, and other portfolio and fund level data in its private equity investments in
2011. This led to the creation of the Private Equity Accounting and Reporting Solution
(PEARS) system, a proprietary tool that allows CalPERS to comprehensively report
carried interest and other information from its private equity investments. The new

ILPA template will be added as a source of information for PEARS.

Visit ILPA for a copy of the new ILPA Fee Reporting template and related guidance.

4 CIZ CalPERS IZ. BRIVEREN D —H 32O T, FOBRICEXEITTEBY . GPIF
iX. CalPERS O»»2 KOS H%#i s LT, BRAMORRICED BLERD B,

6. “Tot, HERRRBUEOMMAZ, EHIZPIELRNON
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https://ilpa.org/

(1) FEEIOIERE

& ZAT, GPIF 1%, £DA v 7 THEEIMRD D FEEHZOWTIZ, 48 T4
BAZ LT 720,

A7 7RERE CER 2642 A 28 H) EZO, FAL 26 4F 4 H 2 HICHE S
TeRHEBE DR 186 FIESREABBEAZICB T, ZENDL, FEEOSFIZOWVT
Wbz %KD GPIF HFERIL, 2¥0 LY [FEOREREIEE V) 2 & TTFHRE
BERREONTE IO, BERKEICOWTIIART L ENTERVEX] &,
FEBOAHZHESELTZOTH D,

F 186 PESEAFBEESDHEEF T CE264F 4 A 2 H) BB (THRABREHR)

OREEXER *5725L, ARIOAXF—AF, +HERX—VIZHY TN E L, GPIF 2§
BIEF, =vBA Ty b, BIER~—Y—LWVH ZLETTR, FEELEVIDEFEDLS
LW BEINTE LD ATT D,

OZR/BEAN L TIE, BRI, EROEROEBMNSE S5 X 5 BRI H
FRAHEDTHY ELT, 20—BE LT, FEMASFEHE, CHITERICEHLTHL
STVWHEZATIEVNETR, £IWVolzb ZAICKL TN & T L TH YL
ADR—=LR_R=VIZB N TABLTEBY 1,

LIl s, SEIOAL 7 FHEICOEE L TE, REOREFEIFEL VD 2 L TFH
BEENBEOLNTEE D, EEHNARKBIZOVWTRAE TSI ERTEARAVDIFTIE
WETTREDS, RS T TRE L AR TR K ETH D LB TEY £7,
OEFEZER THHRHIARTERVWEWHIZETHY ETIREDL, FlEIY BEL WS O
ITEDSHWNWEBZE X TELINDATT ),

OZFBEN Zhb, OMERS OB TIZZNRY OFEID AENDEDENH ZET
BWEEREATEY £, AFICOWTIEL, OMERS & OBECFMESEBEN T SWE LT
AEHLELTUE, ZhbARVELIRDEVWHIZETIIWNET,

772, EBRICEEMNMTONE L GERFIEI D N ER->TELEXIZE, £H90oTth
DONFIZHDEELTL, LD EEBICARLTEND W EB-TEY £77,
OREXRR ZOEMAFAIEI R, BENDMSLRTHIE, B0 oFREETnARIND &
WHBMETHD ETD L, ZOHENERSNIZDER SN TRV, [HE THRAEN T
ERNVEND ZEIZHRDDITTT, FEESFHERRE, DT T4 X— D77 FT
bXEIZbrbsATTIINEY, ZhidEETF=2vyZ LT, BROETHVETOD
T, ZADBERTERVWEWVS L5 BEHNEFATVD LWVIDIE, WAWARERDDH S
LZATEHAEVIERSTEBYET,

(%)

(2) FERREOERITONTOFRFLEERM
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ZLTC, MR A7 I7BEDORGNL SENFIBLLEY ELTWe, 52 H 7
RO THREZEASICBWT [LPS (U7 v K==y 7)) BEHEERE
MU ANZFTT A TR TEDLLIC] BIRERIET HZ EDfE, Y 0T kE
FlZOWTHIbNWEEAFBEFEEREIL. DX0OLBVBYTO 29 LERERER
EIEAW UE AT, BBERERICL ANV 2T 0 THEE L L3Rk T
ECISVWELTC, AEBELFEENAECTLEVET | &, FLMEFICERLE
DTHDHN, ZTHET 3 EMFEEHIOWTIEABTH - 720D R Tlo, hFRMED
BLENOHEEZBW - EEbN T, HIRREEWTIIERIT, BEMGHE RS O T
7w e Ebn s,

F193 RIESTHEESH 8% CE 2942 H 7 H) =ikdkbibt (FHEHR)

OHBARBIRBEN BEZHRLETET,

TEEWEEHEERMO ZSWE LeANZ T 4 7ORETIIVET TN EL, Zhit
BUE, REEGEFORGEZE U EE D AN GPIF IZRO LTS EW R TS é
WET,

ZOMIZELUE LT, WS OELETERE CIXZERTENATREL 2> TBY £T0O T,
BIZIXZ 5 LB & O RFAREZHED TN &) Z L2 3L BUEOHHHAN
BEBEL 72> TWND, HDOWE, Mx T, 295 LEBBEFEATEHVE LEFEAIE,
BEERICLDANT T T 4 THEEL LSRR ATETISVE LT KEEFLTHK
BIRECTLEVWET, 2V ot L) RENERH SN TV L ZATIINET,

2T, HRNOLBEHNY LTWET RERIESH LS L TE DT IFERMITENT 5.
ZOWVIHIBEND, EEWEEFRERHISWE L LPS, V7 y RAX—hF—v o7 2
NEIEHT 22 L1125 E LT, GPIF OAMNBARE LY FTEMEZBESNO. 2hz
EHTED LT ARELL VWO HEEN TS WE LTz,

ZOLERZRELZITELT, ARRkEFESOFEEMSTINE LB E LT
Wbk ZATITEWNELT, EOLAICEBRESOWEIZONW T TREINIZEZATT
SWELT, BIEEDOEHEZToTNDHEZATIINVET,

ROIE ‘¥, BELFEHPELIBEEFELZBULILMAMLT, AV IT5HESE
BSMERH DD,

¥, FEHRLRBEDOHMLE, EHITHIE LRV DR,

& D220,

GPIF %, 3 1, A v 7 THEDRMBIZOWVWTOF LAY U—ALIZBWT, [#&
BRI, 5 AR & 00 CTIRRRRER 27 (82K R (59 2,800 &) | & L7,

gk 27 AR R DRl AEIL, 814 (B L WG STV DA, Ak o Lk | Bl
FEOMMANIENRTH D EAE LU bt SAEEEZ R T2 & HEROFK
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FIZOWTIBIERET 2 Z LITFF SN2V O TIERNES 90,

GPIF (X, THETIZEM L THRizA >V 7 TEEICOWTEDEEEZFEL ML
SHEICEDREMEOFMEZ T, MREARTHZLICEY ., SAEEE R T MNE
BHDHLDODTH->T, SbRTNIT, HRRELEVWTIIEROHMZGET, 17 7&K
BIENDANEFTT 4 TEEEIERT D2 LIFLEL~ b0 e Bbh s,

7. HERIGEW EFER LB o BhEy

SR THEEZRBRIIBNT, MbhaZ kel RERESTHHELRH T,

2 A7 BICBEDOREE TREESICBW T, ZENBRIELREIL, ZEODERNEA
12 THFRSITERRE D] Bbhozt LT, 2TDOLEBVREELEZOTHS,
L2sL7e S, GPIF OEARR— b7 4 U A OETE X, 56 2 WP HFHEOZEFIZ >N T
AR ORI 23172, Tk 26 45 10 H 31 BICiRE 72D TH Y, [Z DL
THEHBEC A HFEDONAND GPIF OEARR— T+ VADBRESTZDITTHYFEL
Tl ETORBEORBRENEIL. BENTH D,

F193 RIESTHEESH 85 CEA 2942 H 7 H) kbbbt (FHEHR)

OZENEBRERE Li3d, FERIITERRENRHY £TOT,

HRAZHBDRDIE EFBEIATENRDTZZ LIZONTIE, AR FRADETHES
LD+ RFEO—HORRTHY £ LT, ZOBBETCIIBEIC _+HFEDOILAND
GPIF OEARFR— 7+ VABRFESTZDIT THY F LT, ZNEZIT T, TOIEARMT
HOFIZBWT, 2274 T =Ry F o 7 RtkdEE4To T L) Z S idBEicik E
ST, 74V =Ry F 7 E0o01F, BERBATZREZIT> TV & WD HEBR
FoTWeDT, £, BBRD THEL DAL A Lo T, EB RO L
WZD o &S TENERD, ZIVUFTKEBIKIC G &S, FE ERELTUIZEI oT
LI TITINET,

zhe, Biebo ZoMEMTIE=HKMHEZ B2 2R3 MWL Ens Z & iFm Lk
FTEEW., ZokdcBnET,

LS, BN TEE LZ, AR - EARESOER « ) 27 EHEOmEEEIC
BT aaESENS THRGRAEE 20 &0, AR LIZON, Pk 2549 H 26
ACTHY, A MEBOEE 5 VUAZEHICBWNT 74U —F - byX 7 (U
ITEaRIEAT) VAT %47 O B 28T TR0 H 5,

GPIF 3, HoHD T, 74U — Kby X T ik kiiol=DlL, ik 26 4 10 H
31 BffOFHIFHEOLELIZBNTTHY, EARAR— N7+ VAOHEARNEZ L L
T IHEAFR—F 7+ VA1, EHOBEIZH - T-EEMKEAS L L, BEOEHLN
IR L —AIZER O B AL T 5 BEFFRY 22 50 ZAE NS A O R i B A & 18 L C
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THT— KX 772 A7 el E 2 TEMB BB AND

RETH] &Lz,

FHHA

sk
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