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NAN YA PRINTED CI RCUIT
15 , 769, 0a®5]| 94059, 369, 526 860, 71|1,16 863
BOARD
TECO ELECTRI[C AND
16 ,511|, 0007 .[8811, 543, 35236.{7349, 85|5,17. 9363
MACHI NERY CQ LTD
MILLS ESTRUTURAS H
17 313,[500042.326, 87[612694 .36, 17|8,16. 1360
SERVI COS DE |[ENGE

27/137



EDINETOOOO

O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)
ooooodooodooooooodod

TOFAS TURK QTOMOBI
18 842,[30839) 0385, 56|7, 386] 6B®5, 63|1,15 953
FABRI KA
19|CTCI CORP 1,815, 0a@5)0208, 859, 384 | B3R 1, 882,10 6202
20|HYUNDAI DEPT STORE 29, 359, 56(93@3, 43|91,069%97|73 586, 82|1,13 7711
DYNAPACK | NTERNAT
21 868,[00B74]8%25,34|5, 393 Va2, 46|6,18 6178
TECHNOLOGY
COMBA TELECQM SYST
22 11,997,000 .{7873, 13[4, 92260.|0212, 14|3,125]18
HOLDI NGS LTD
23|KOREAN REI NJURANCH 354,|531 01].31588, 49|6, 836 | @D 3, 19]2,180]01
24|BI NGGRAE CO |LTD 37,9286, 407 .12627, 14/3765382 267D, 22|7,18.8)46
FEDERAL BANK LTD (DR
783,[47®34] 04896, 78|3, 843 D8, 80[7,15 0913
REGS
DOCTOR REDDYS LAB-|ADR 209 ,|720 334 47899, 69|8272308 .40, 60[5,16. 1§87
GLOBALTRA SHON GDR REG
S 186,|535 429 .28605, 40[210888§.2938, 14[8,19 1113
ClA SANEAMENTO SPQN GDR
55, 120, 086.25257, 70256295 .29D, 61|2,17. 3]80
144A
EURASI A DRI LI NG {DR
113,/490Q 947 .28211, 05(722024 .2008 , 37(9,11 5085
REGS
MACQUARI E BANK LTOH PN
1,407, 2%®7)|86302, 06/8, 638 654, 81(6,20 7512
14JUN13
MACQUARI E BANK LTD PN 14JUN13 MACQUARI E BANK LTD P
2012
2012
2011 11 29 2012
462,917 0.9258
2012
2011 11 499,860 0.9997
12 482,802 0.9656

28/137



EDINETOOOO
O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)
ooooooooooooooooodod

2012 534,287 1.0686
584,672 1.1693

559,112 1.1182

519, 813 1.0396

462,917 0.9258

478, 314 0.9566

473,454 0.9469

483,219 0.9664

501, 419 1.0028

2012 7,527,137,]922 0.9230
2011 11 3,596,227,[(194 0.9997
12 4,988, 035,387 0.9651
2012 6,016, 310,[396 1.0676
5,035,957,/039 1.1677

6,761, 293,/109 1.1160
7,069,559,/667 1.0370
7,527,137,/922 0.9230
8,541,518,[(205 0.9533
8,480,645,[371 0.9431

8,796, 254,799 0.9621

8,508, 263,[036 0.9978

2012 491, 755 0.9835
2011 11 499, 860 0.9997
12 482,802 0.9656
2012 534, 287 1.0686
598, 338 1.1967

584,967 1.1699

557,477 1.1150

491, 755 0.9835

508,110 1.0162

502, 944 1.0059

513,313 1.0266

534,216 1.0684

29/137



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2012 15,429,370{, 770 0.9806
2011 11 16, 001,590/, 986 0. 9997
12 21, 727,648|, 496 0.9651
2012 25,893,981|,513 1.0676
16, 721, 496, 141 1.1950

16, 716, 854,959 1.1677

15,534, 225|, 045 1.1123
15,429,370{, 770 0.9806
18,046,850{,610 1.0127
17,914,286(,519 1.0020
18,225,468, 149 1.0221
17,879,314, 535 1.0632

HEEREDS KLU 1 AOHCO B EMSOHER
(20112115296 (KER)~ 2012F9/KH)
[ R (GW) — BRlA | HOSDRAREE H) — HREAmRmis | O DARE E () |

EHORESZAA ERSIERSSAB
i o m e
12500 20 12500 200
12000 12000 175
11500 5 11,500 150
11.000 11,000 125
10500 0 10500 100
13,000 10000 75
8500 5 8,500 50
8,000 2000 25
/500 0 8500 ]
1111728 12025 12807 12070 122 /1129 12:0215 120807 leamen f2maes
BERRESSA HERERRNISAB

(A} (WA L=t 18]
14000 20 12000 400
12500 12500

12000 15 12000 300
11500 11,500

11,000 | [#] §1,000 200
13500 10500

10000 5 10,000 100
2500 2500

an00 1] 2000 0

11711728 12102115 120607 120720 1208028 1ieg 1212115 120507 1240720 l2oaes

0.0795

30/137



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

0.0795
0.01
0.01

SECDHER

iﬂﬁEM??ZAIB

CEEN (13

o -

| HOIMD)

(EEH~S—Z) >

| mE®ah | mE12-AK | 201271 | 2012/2 | 2012/3 | 2012/4 | 2012/5 |
252 A 825/ 825 M 0MA 265 /@ 2651 265 M oN
e Tl Seail ol cGobl | <ORT) | eeaf S
| _2oi2/6 | eoie/7 [ 2012/8 | 2012/9 |
I5A A 0 oM 0m 308
9528 | OH 0f 0M 30 B
HERRRISAAR
<SEEIR (BSI1EH - 1HONED) (BMEF~—2) >
| mEkay | 2012/5 |
55AA | 100M 100
2538 100 A 100/
0.53
0. 25
0.65
0.94
100 x

31/137



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

._,i_..‘".ll "-:*.:.Ei'.“::'
D53 S5

W] [

-1 W PSR ARGES 252 BIRE g

: [ S g 1

1110413 (BI8) -~ 12/05/31

-j.

o

| W YSAARGRE 552 BIREH e

0.5

[ ¥ BREN
11/10/13 (IiI8) ~12/05/31
(E)NESE (%) =100x (a=b). b
a=HINMERD | O DR RS (RN BRI CE0SHEPE Ao
b= LM NIRMOEMONHENED DO EEE (GERSOM)
(WS ERORS. SRITESE (1)

500, 000 0 500, 000
500, 000 0 500, 000

12,795, 48742620, 810,8®0D54, 67,211
(12,795, 487 4262p, 81/0(®0DJ4, 677, 211)

500, 000 0 500, 000
500, 000 0 500, 000

38,924, 778231290, 530190D34, 248,012
(38,924, 778231290, 5/30190D34, 248, 012)

32/137



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

33/137



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

50

2008

2011

34/137



10

10

35/137

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

50
1.05 1.00
0.7875 0.75



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

.50
. 75
. 25
.50
.00
. 25
. 75
.00

O O P NN W W »

10

36/137



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

10

50
75
25
50
00
25
75
00

O O P NN W W H>

2012 12 2015 11 30 3.25
2012 12 2015 12

37/137



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

38/137



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

39/137



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

40/137



31

41/137

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

30

2003 10 14 150



10

30

90

42/137

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

60

30

30
90



43/137

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

30
90

90



10

15

21

44/137

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

10

50



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

45/137



EDINETOOOO

O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)

Ooooooooooooooooooad

129

103

23

31

2012

062, 068,

23,

DO <
NO OO
LML

WOM~m
oO<ToOMm
<towuwm
M

©
VO-HAMT O —
MNOOOTMOITANOD
OFTOMOMMNO—A -

O~ NHO - - O
MNTOW AL MN|O
Mc—A MO —ANON| -

<
0O < o
—

10

o N~ < LO 00

46/137



EDINETOOOO

O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)

ooooodooonnoooooodod

957,463, 364

22,

[IpNeoj{oN ]
MOOoOMm
O NN
[e2NerNerNe)]

oo oo

13 2012 31

10

2011

— <
- 0
0 N~

< ©
- N
< -

584,910

374,

o
™
—

594

125

™

[(onToRE o ee]

O =W O AN
n o< o

O M~ 0 WOWOo W~
<t © ™~ 00

MO OTOWOoOWmWo

Noon~ - T T 7 T
505738
5954 4 4

S S~ TOSTm
o~ O
NOWMO T M

O M -
OLWOLWLW A
[coluTo RN L BN

MmO~ < o [ce]

[qV}
(o]
[@XNe)}
< -
o O
-~
O N
- .
N~
—

887,471

338,

697,439

35,

47/137



EDINETOOOO
O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)
Ooooooooooooooooooad

2011

10

13

2012

31

35,697,439

2,616,423,043
(244,305, 686)

2,407,814, 796

(1,

—~ N
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NN
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FNRN
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N -

975,620, 370

54,348,664,005
(31,831,181, 673)

22,517,482, 332

11, 13 (535, 639, 338)

0

22,957,463, 364

500,

500, 00038,924,778,022795, 487,211
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(23,190,530,(0®)40, 810, 000)

2012 31 500, 000 500, 00015, 734,248, 12454,677, 211

2012 31 491, 755 462,91715,429,370, 77,627,137, 922

2012 31 0.9835 0.9258 0.9806 0.9230
2012 31
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2012 31

205,857,822 2,610,60203% (122,412)

(122,412)

11
2012 31
0.01 2012 15 2012 16 2012 22
0.0265 2012 15 2012 16 2012 22
0.0265 2012 15 2012 16 2012 22
0.0265 2012 16 2012 17 2012 20
0.01 2012 15 2012 16 2012 22
0.0265 2012 15 2012 16 2012 22
0.0265 2012 15 2012 16 2012 22
0.0265 2012 16 2012 17 2012 20
12
2012 31
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39.0946 22.2717
121.9959 2.3916
10.1506 61.2557
0.3253 2.4732
0.0083 42.6476
1.0000 2.6415
0.0668 78.8146
5.5785 9.2359
24.7874
13
0.0300 2012 18 2012 19 2012 24
0.0300 2012 10 15 2012 10 16 2012 10 19
0.0300 2012 18 2012 19 2012 24
0.0300 2012 10 15 2012 10 16 2012 10 19
2012 31
2,367,306010 DEGREES | NTERNATI ONAL 79,811, 935,851, BO20
28, 7TABERON (USD) 98,750, 438,264, 0433
205, 8MOFORI CAN BARRI CK GOLD LTD 114,759, 0638, 174, 6036
1,287 ,MO0TEK CORP 80,553,322, 920, 6332
21, 924ABBEBEA TAMBANG TBK PT 303,229, 2aD, 616, (8.992
5,536 ,AN0TION Ol LFI ELD SERVICES GROUP 67,603,786, 308, 8229
1,339,M00A CEMENT CHI NA HLDGS 49,179,8%8,852, B4R0
307, 4690 Al NFO LI NKAGE | NC 174,056, 256, 531, 13.4106
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69, 0ABSECO POLAND SA 77,083,364, 242, 00481
75, 9868YA KATI LI M BANKASI AS 5,174,245%, 215, 404.80 2
853, 2BOAONCO ABC BRASIL SA -PREF- 452,800, 36®, 897 ,17.5800
573, 0BDAOSSO | NDUSTRY CORP 27,517,088 ,314, #7334
6, 352,B0E010J1 NG CAPI TAL I NTL Al RPORT -H-238,271, 39%, 289 ,18.5837
56, 4BBNGGRAE CO LTD 248,677, %51, 742,11.6100
10, 469BD8D I NTERNATI ONAL PT 81,585, 758,212, 0330
2,870 B@AMUOSTEAD HOLDI NGS BHD 376,271, 3@, 83 1,16.9518

285, 2BOROASI L | NSURANCE PARTI ClI PAOES SA229, 706, 4493, 769, 0.884

4,258 ,B0YOO0 ELECTRONI C I NTL CO LTD 110, 776, 488, 603, 85489
8,883, ONNDO CORP 233,076, 280, 181 ,06.3HU2
5,582 ,0HIONA BLUECHEMI CAL LTD-H 339,840, B3, 700,13.32
10, 259CHBDDNA DONGXI ANG GROUP CO 121,107, 83868, 093,04.0415
5,369, HIONA POWER | NTERNATI ONAL 94,492,088, 287, 4688
71, 1C0DA SANEAMENTO MI NAS GERAI S 116, 656, 120, 409,08.053
297, 1TGAOMSA CI MENTO SANAYI VE 109, 266, 183, 07 2,00.5404
7,513, CGGOOMBA TELECOM SYSTEMS HOLDI NGS L4&ID2, 152, 26%, 694 ,18.7127
1,756,0ONDSORCI O ARA SAB DE CV SER 37,363,788,388, 8217
3,594 OODRETRONI C CORP 232,770, 252, 018,13.7114
3,440,0®@0CO PACIFIC LTD 330,927, 8382, 419, 11.5415
47, 6CREMER SA 30,008,183, 681, D615
1,350,100 CORP 142,138, @20, 167 ,0.085
654, SDOOSARROLLADORA HOMEX SAB DE CV 146,379,423, 148,06.049
439, 2DIORECI ONAL ENGENHARI A SA 173,260, 259, 678,06.3730
605, dBKOAGON Ol L PLC - GBP 395,154, 3BD, 003,14.9886
522, 8DOWODRATEX SA 197,918, 898, 364 ,08.085
930, ODOYONAPACK | NTERNATI ONAL TECHNOLOG3¥34,874, 39D, 538,16.6605
1,536,E’/MIPORESAS | CA SAB DE CV 173,573,088, 137,0.280
61, 6EBLA KOREA LTD 350,203, 428, 441 ,13.840
3,444 GQMOMUDA BHD 270,381, 288, 391 ,14.6246
2,546 QORWABYTE TECHNOLOGY CO LTD 147,489,323, 863,0.8727
16, 666 GOOBAL BI O- CHEM TECHNOLOGY 243,031, 23, 303,07.187
117, OBRRAND KOREA LEI SURE CO LTD 146, 969, 143, 243,0/.008
186, 20RKUPO AEROPORTUARI O DE SURESTE 81,290, 01®W6, 385, B.0406
197, 26RUPO CEMENTOS CHI HUAHUA 50,029,388, 066, 6721
758, OHDAOI NAN MEI LAN I NTL Al RPORT H 39,520,58B8B4,623, 6115
286, 9DIOTE JI NRO CO LTD 550,158, 342, 818,18.6721
2012 31
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29, 8HYUNDAI DEPT STORE CO 345,439, @89, 168, 613526
228, 6HYOUNDAI DEVELOPMENT CO 338,309, 359, 625, 917.05 7
152, 5I6NODUSTRI AL BANK OF KOREA 151,586, 422,272, 7097 3

148,580 ,BTOO0REG DI STR NET CO URALA OAO(USB) 392,272,248,20731

43,971 83BR REG DI ST NET CO CENT JSC(U8B) 609,839,247, 6@822
115, 13600 GROUP LTD 50,408,388,362, 10221
527, 92SUNG ENGI NEERI NG CO LTD 359,101, @6%, 098, 019.01 5
354, 5KBAREAN REI NSURANCE CO 358,496, 238, 491, 618319

9, 92K0OZA ALTIN | SLETMELERI AS 10,876,598, 918, 30106
71,56 FASHI ON CORP 221,195,354, 529, 805236
485, OLOIOANHUA SUPERMARKET HLDGS - H- 47,497,022,781,1Q0119
177, 2000G- I N LOGI STICA | NTERMODAL 47,718,382, 786, 10723
10, 9MBGNESI TA REFRATARI OS SA 2,561,102, 633,327 01
19, 1MBNDO CORP 234,206, @95, 771, 07.690

5,240,ME00CO ENERGI | NTERNASI ONAL TBK 108,051, 777%, 227, 4@135
238, 0MIOLLS ESTRUTURAS E SERVICOS DE ENGE, 941, @22, 044, 0049 6
264, OWIONERVA SA 73,373,088, 153, 86035
642, OMIONTH GROUP LTD 47,043,25D,301,68926
78, 8BIBRAE ASSET SECURITIES CO LT 189,952, 86%, 127, 20552

1,166 ,MRORAY AND ROBERTS HOLDI NGS 272,070, 288, 169, 210.R 4

2,701,000 YA PRINTED CIRCUI T BOARD 451,372, 330,811, 318352
237, 0BT 1 UEPS TECHNOLOGIES I NC 131,636, 3D, 857, 95070

6, 79BONGSHI M CO LTD 111,424, 798, 504, 00742

1,902,\D00MATEK MI CROELECTRONICS CO 421,307, Aa@%, 132, 010.69 4

2,246 ,P00M FI C BASIN SHIPPING LTD 76,344,642,109, 702434
44, 9PBARMANI AGA BERHAD 5,534,195, 072, 6609 02

2,173,POOMERTECH TECHNOLOGY I NC 349,477,331,766, 211145

1,038 ,RAM ANT OPTO ELECTRONICS CORP 239,074, 858, 777, 3138 1
614, 3DANDON PARTI CI PACOES SA -PREF- 247,944, 224&,500, 5065 8

1,683,RMWEN RUSSIA LTD 108,885, AR3, 767, 707.8 4

6,294 ,550MPOERNA AGRO TBK PT 164,970, @43, 597, 100.36 3
560, 9%40PPI LTD 129,766,382, 005, 10506 2

7,876, DHEONZEN EXPRESSWAY CO - H- 268,477, @88, 442, 111202
136, 10I6L1 CON WORKS CO LTD 270,982, 220, 261, 105199

5,160,000 Bl OPHARMACEUTI CAL 110,022,898, 657, 108154

2,999,000 THAI ENGR AND CONSTR PCL (F)09, 945, 888, 939, 30241

12, 053S0NOTRANS LI MI TED - H- 160,941, 167, 824, 89669

6, 461,0D0T00Y GROUP HOLDINGS LTD 191,017, 428,390, 904195
38, 188 CHEMI CALS CO LTD 154,192, 18@, 387, 700458

1,507 ,8MMBOON ADV TECH (F) 114,476, 196, 279, 109.24 6
154, 580WL AMERI CA SA -UNITS- 91,998,588%,391, 30638

5,320,TOHDNOO ELECTRI C AND MACHI NERY CO LZ®D2, 405, 283, 267, 417.5 4
136, 6T4E0LKOM SA LTD 36,952,638, 300, 402113

2,108 ,TOEDOWI NCA HOLDI NGS LTD 194,262, 185, 943, 501181

4,236,701 TAP WATER SUPPLY (F) 68,238,968, 620, 90730

2012 31

1,701,T5H0001 VEGETABLE OIL (THAI) PCL (FyY5,906,588,687, D688

2,288 ,TOICANJ I N DEVELOPMENT HLDGS LT 89,458,283, 395, DO9&8
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3,730, TOICAONNENG POWER I NTL LTD 146,026, 3867, 125, B.268
1,867 ,T6I0000ON | NDUSTRI AL CONNECT (F) 65,890, 458, 046, 84L6
40, 00FAS TURK OTOMOBI L FABRI KA 10,164,618®, 931, @8D5
235, 4TIONG YANG LI FE | NSURANCE 217,424,133, 392,®.062
1,455,720 GLOVE CORP BHD 169,291, 3683, 232, ®.840
7,548, TOPOV0 TECHNOLOGY LTD 131,060, 1838, 442,0.081
866, OTOANSCEND | NFORMATI ON | NC 161,451, 998, 980, ®.1%4
4,572,000 ON GROUP HOLDI NGS LTD 131,099, 9B6G, 048, ®.28B9
1,841,WESI0QI AO TEXTILE CO LTD - H- 78,995, 2460, 367, ®8 @26
14, 360WDBBOND ELECTRONI C CORP 148,553,488, 932,®B.4129
1,776 ,W00TRON CORP 229,224,937, 797,®547
10, 088XDWANG SPECI AL STEEL CO LTD 256,670, 054, 862,B9712
566, OYOOUNG FAST OPTOELECTRONI CS 93,274,688, 209, @D2&8
39, OYUHAN CORPORATI ON 349,104,868, 555,11.0F1
18,403,925, 293, 3385 .824

489, 0BOYA KATALI M BANKASI - ADR

70,497,258, 654, D8@9

98, 2A0TONAVI HOLDI NGS LTD- ADR 91,271,284, 612, D987
55, 72D0A SANEAMENTO SPON GDR 144A 227,702, @849, 135,4.024
132, 6GBAMMERCI AL I NTL BANK ADR 39,392,480, 192, £20a8
29, 18REMER SA - SPON GDR 144A 36,402,239, 428, 0728
209, DIOCTOR REDDYS LAB- ADR 489,698, 4@, 912,Z.78B4
61, 6EBRASI A DRILLI NG GDR REGS 120,808, 12D, 499, ®.922
783, AFFEOEDERAL BANK LTD GDR REGS 496, 783, 3455, 732, B.489
107, 9ALOOBALTRA SPON GDR REG S 164,846, 480, 309, B.1®1
1,338,800 NVESTMENTS LTD -BDR- 263, 135, 222, 436, B.5%7
13, 0DRSA SP- ADR- 11,695,517, 151, 2.503
73, 6KOZA ALTIN I SLETMEL-UNSP ADR 84, 791, 383, 198, ®.0&5
70, 1MBAGNESI TA REFRATRI OS SP ADR 36,227,388, 095, ®#3Qa5s5
78, 2MMDNERVA SA SPON ADR 69, 175,003%, 014, 421
110, 6PBAOMPA ENERGI A SA-SPON ADR 96,275,048, 727, 838
56, 7TRBERFECT WORLD CO SPON ADR 44,950,818, 383, 421
173, /PAHHARMSTANDARD - GDR- REGS 193,400, 8385, 312,®.182
324, 6B3TOERLI TE | NDUSTRI ES | NDI' A - ADR- 195,796, 4954, 413, ®B.1565
212, 2TI6GAFAS TURK OTOMOBI L SP - GDR- 146,601, 388, 799, B.163
2,879,452, 7848, 010233Q
2012 31
1,295 MAMAODQUARI E BANK LTD PN 14JUN12 552,497, 7T8%9, 289,2116
on McLead Russel I ndi a
435, AMMAICQUARI E BANK LTD PN 20MAR15 218,699, 5558, 959,0695
on Gl enmark Pharmaceuticals
2,208 MAMADQUARI E BANK LTD PN 26 MARL1S5 304,701, 1/®6, 522, @B8913
on Sintex I ndustries
407, SMMMCQUARI E BANK LTD PN 26 MAR15 133,289, 47®B1, 372, 04464
on Jubil ant Life Sciences
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1,209,187,986, 145, 49078

22,492,5651 . 100, 49911748

22,492, 56581 ,10@0, 49911748
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0.54
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0.960
0.52
0.52
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0.31
0.18
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0.18
0.18
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MELLON OFFSHORE FUNDS

|St atement of net assets as at May 31, 2012 |

Ni kko BNY Mell on Emerging Market(sExpressed in Japanese

Mi d- Small Cap Equity Fund
Ni kko BNY Mell on Emerging |
Notes Mi d- Smal | Cap Equity Fi
JPY
Assets
l nvest ment s
At cost 22,492,566, 192
At mar ket value 2.2 21,060, 494,178
Subscriptions receivabl e 917,679, 0014
Dividend receivabl e 2.7 659,555, 613
Cash at bank 411,411,776
Formati on expenses 2.4 12,741,974
Ot her assets 185, 735
Total assets 23,062,068, 280
Liabilities
Redemptions payabl e 34,689,825
Manager fee payabl e 3 19, 466, 506
Payable on investments purchased 15,979, 364
Mar keting fees payable 3 13,337,594
Distributor fees payable 8,338,638
Printing and publishing expenses payabl4, 170, 460
Professional expenses payable 1,947,691
Agent Company fees payabl e 1,852, 303
Administrator fees payadl e 1,851, 844
Legal expenses payable 1,119, 339
Custodian fees payable 5 925,476
Trustee fees payable 8 803, 464
Unrealised depreciation on forward
foreign exchange contrza'CSt’s10 122,412
Total liabilities 104,604,916
Total net assets 22,957,463, 3614
Net assets
JPY Class A Accumul atliP¥n Uni t 491, 755
JPY Class A DistributliPn Unit 462,917
JPY Class B Accumul atliP&n Uni t 15,429,370, 770
JPY Class B Distributl]iPn Uni t 7,527,137,922
Number of wunits outstanding
JPY Class A Accumulation Units 500, 000
JPY Class A Distribution Units 500, 000
JPY Class B Accumul ation Units 15,734,248, 012
JPY Class B Distribution Units 8,154,677, 211
Net asset value per unit
JPY Class A Accumul atliP¥n Uni t 0.9835
JPY Class A DistributliPn Uni't 0.9258
JPY Class B Accumul atliP&n Uni t 0.9806
JPY Class B DistributliPn Uni t 0.9230
The accompanying notes are an integral part of these fi

MELLON OFFSHORE FUNDS

St atement of

o] rations and changes in net ass
October 13, 20

e
1 (inception date) to May 31, 2

P
1

o m
'_\'-P
N W
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Ni kko BNY Mell on Emerging Market(sEX ressed in Japanese
Mi d-Small Cap Equity Fund P P :
Ni kko BNY Mell on Emerging |
Notes Mi d- Smal | Cap Equity Fi
JPY
| ncome
Dividend i ncome 2.7 374,458,126
Bank interest 2.6 126, 784
Total income 374,584,910
Expenses
Manager fees 3 125,594,130
Mar keting fees 3 86,052, 456
Distributor fees 6 53,799,605
Agent Company fees 7 11,950, 741
Admini strator fees 4 11,947,808
Transactions expenses 9,245,390
Custodian fees 5 5,970,971
Safekeeping fees 5,834,685
Printing and publishing expenses 5,345,460
Professional expenses 1,947,691
Formati on expenses 2.4 1,433,082
Trustee fees 8 1,344,575
Legal expenses 1,138,945
Registration fees 10, 940
Ot her expenses 17,270, 992
Total expenses 338,887,471
Net investment gain 35,697, 439
The accompanying notes are an integral part of these fi
MELLON OFFSHORE FUNDS
St atement of operations and changes in net ass|lets for t
October 13, 2011 (inception date) to May 31, 2012 (cont
Ni kko BNY Mell on Emerging Market(sEX ressed in Japanese
Mi d- Small Cap Equity Fund P P :
Ni kko BNY Mell on Emerging |
Notes Mi d- Smal | Cap Equity Fi
JPY
Net investment gain 35,697, 439
Net realised
Gain on investments 2,616, 423,043
Loss on foreign exchange (244,305, 686)
Net realised gain for the period 2,407,814, 796
Net change in unrealised
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Depreciation on investments (1,432,072, 014)
Depreciation on forward foreign exchang?:122’412)
contracts
Net increase in net assets as result of 975,620, 370
operations
Movement in capital
Subscriptions of wunits 54,348,664, 005
Redemptions of units (31,831,181, 673)
Net movement in capital 22,517,482, 332
Distri bution 11,13 (535,639, 338)
Net assets at the beginning of the period 0
Net assets at the end of the period 22,957,463, 364
The accompanying notes are an integral part of these fi
MELLON OFFSHORE FUNDS
Statistical information UNAUD|I TED
Ni kko BNY Mell on Emerging Markets M[d-Small Ca
JPY Clasp APY Clasp APY Clasp BPY Clasg B
Accumul atil®nstUni butidédocUmut at i dDi sWmiitbut ijlon Unit
Number of wunits outstanding
at the end of the period
number of units issued00, 000 500, 00038,924,778,102,2795, 487, 211
number of wunits redeemed - (23,190,530(@0®10, 810, 000)
May 31, 2012 500, 000 500,00015, 734,248, 81254,677,211
Total net assets
at the end of the period :‘]PY JPY JPY JPY
May 31, 2012 491,755 462,91715,429,370, 77827, 137,922
Net asset value per wunit
at the end of the period :‘]PY JPY JPY JPY
May 31, 2012 0.9835 0.9258 0.9806 0.9230
MELLON OFFSHORE FUNDS
INotes to the financial statements |
(As at May 31, 2012)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
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Note 1

- Activity

and objectives

MELLON OFFSHGRE FUNDSt ") is an open-ended umbrella wur

by a Master Trust Deed dated October 14, 2003 entered
Manager.
Ni kko BNY Mell on Emerging Mar ke(ttsh eMi“dSeSmaelsl TGaups tEqQuiits
separate series trust of the Trust constituted pursua
suppl emental trust deed dated October 13, 2011, both
Company (Cayman) Limited (the “Trustee”) and BNY Mel l
Limited (the “Manager”™).
These financial statements are referring exclusively
Classes of units
l nvestors may subscribe for Units in four different ¢
Class A Accumulation Units
Class A Distribution Units
Class B Accumulation Units
Class B Distribution Units
Invest ment objective and policies
The investment objective of the Series Trust is to pu
investing primarily in the stocks of small to medium
registered in Emerging Markets. The Sub-Investment Ma
securities |listed or registered outside of Emerging M
The stocks of small capitalisation companies and medi
mean stocks of companies whose mar ket capitalisations
billion and | ess than USD8 billion but no |l ess than U
purchase of such stocks. However, the definition of a
and/ or medium capitalisation company may be subject t
di scretion of the Sub-lIlnvestment Manager with the app
Sub-Ilnvest ment Manager may also invest in stocks of ¢
capitalisation is equal to or |l arger than USD8 billio
The Base Currency of the investment portfolio of the
However, the Sub-Ilnvestment Manager may invest in sec
ot her than US doll ars. I't is not anticipated that for
wi || be entered into in order to reduce the exposure
in US doll ars against non-US dollar denominated asset
The Manager and/or its delegates is/are also be per mi
the Series Trust in investments that include, but are
equi valents, stock purchase rights and stock warrants
its delegates may enter into derivative transactions,
P- Notes, exchange-traded and over-the-counter futures
other derivative instruments.

MELLON OFFSHORE FUNDS

INotes to the financial statements (continued) |

(As at May 31, 2012)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity

Note 1

- Activity

and objectives (continued)
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The Sub-Invest ment Manager may, for the account of th
any of the above asset classes through investing in c
including, without | imitation, collective investment
affiliates of The Bank of New York Mellon Corporation
l nvestors may subscribe for Units in Yen in four f f
hedging transactions wil/|l be entered into in relation
The I nvest ment Manager may from time to time appoint
managers or investment advisers in its discretion.
Note 2 - Significant accounting policies
2.1 - Presentation of financial statements
The financial statements are prepared in accordance w
accounting principles applicable to investment funds.
2.2 - Valuation of investments in securities and othe
(a) Except in the case of any interest in a collecti
paragraph (b) applies and subject as provided in pa
calcul ations based on the value of investments quot
on any securities market are made by reference to t
|l ast traded price is available) midway between t he
of fered price and the | atest available market deali
stock exchange or securities market for such invest
preceding the relevant valwuation point,;

(b) Subject as provided in paragraphs (c) and (e) be

in any collective investment scheme shall be the | a
per wunit or share in such collective investment sch
the same is not available) the |l ast published bid p
or immediately preceding the relevant valuation poi
the administrator or such party which is appointed
of ficial pricing information on behalf of such coll

(c) I'f no net asset valwue, bid and offered prices or
as provided in paragraphs (a) or (b) above, the fai
investment shall be determined from time to time in
shall deter mine;

(d) Except in the case of any interest in a collecti
paragraph (b) above applies, the value of any inves
ordinarily dealt in on a market shall be the initia
amount expended out in the acquisition of such inve
the amount of stamp duties, commissions and other a
that the Manager may with the approval of the Trust
the Trustee cause a revaluation to be made by a pro
the Trustee as qualified to value such investment;

MELLON OFFSHORE FUNDS
INotes to the financial statements (continued) |

(As at May 31, 2012)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
Note 2 - Significant accounting policies (continued)

2.2 - Valwuation of investments in securities and ot he
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(e) Notwithstanding the foregoing, the Manager may,
adjust the value of any investment or permit some o
used i f, having regard to relevant circumstances, t
adjustment or use of such other method is required
the investment.

2.3 - Conversion of foreign currencies

Assets and |liabilities expressed in other currencies

transl ated into Japanese yen at exchange rates ruling

Transactions expressed in foreign currencies are tran

exchange rates prevailing at the transaction dates

Unrealised and re i sed gains or | osses on foreign ex

in the statement of operations and changes in net ass

the period.

2.4 - Formation expenses

Formation expenses are amortised on a straight-Iline b

2.5 - Forward foreign exchange contracts

Forward foreign exchange contracts are valwued at the

statement of net assets date for the remaining period

2.6 - Interest income

I nterest income is accrued on a daily basis.

2.7 - Dividend i ncome

Dividends are credited to income on the date upon whi

first |isted as “ex-dividend”

MELLON OFFSHORE FUNDS
INotes to the financial statements (continued) |

(As at May 31, 2012)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
Note 3 - Manager and Marketing fees

The Manager is entitled to receive out of he assets

fee at a rate of 1.05 % per annum of the net asset va

at each valuation day and payable monthly in arrears.

The Manager is also entitled to receive out of the as

mar keting fee at a rate of 0.72% per annum of the net

Class B Units accrued on and calculated as at each Va

arrear I n addition, the Manager is also entitled to

the Series Trust for any expenses incurred by it in t

powers and duties as permitted under the Master Trust

The Manager pays the fees of the I nvestment Manager o

Manager i s responsible for paying the fees of the Sub

l nvest ment Manager's del egates or other parties appoi

perform its functions in respect of the Series Trust

Note 4 - Administrator fees
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The Administrator is entitled to receive out of the
a rate of 0.10 % per annum of the net asset value ac
valuation day and payable monthly in arrears.
Note 5 - Custodian fees
The Custodian is entitled to receive out of the asse
rate of 0.05 % per annum of the net asset value accr
valuation day and payable monthly in arrears plus tr
Note 6 - Distributor fees
The Distributor is entitled to receive out of the as
the rate of:
(a) in respect of Class A Units, 0.70% per annum of
attributable to the Class A Units; and
(b) in respect of Class B Units, 0.45% per annum of

attributable to Class B Units,

in each case accrued on and calcul ated as at each va
arrear s.

Note 7 - Agent Company fees

The Agent Company is entitled to receive out of the
a rate of
0.10 % per annum of

t net asset value accrued on a
day and payabl e month

he
l'y in arrears plus transaction

MELLON OFFSHORE FUNDS

INotes to the financial statements (continued)
(As at May 31, 2012)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
Note 8 - Trustee fees
The Trustee is entitled to a fee, payable out of the
rate of 0.01% per annum of the net asset value accrue
valuation day and payable quarterly in arrear subject
10, 000.

Note 9 - Taxation
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Cayman | sl ands
Under current tax |l aws in the Cayman | slands, there a
Series Trust. As a result, no provision for income ta

Ot her Countries
The Series Trust may be subject to withholding or oth
in other countries.

Prospective purchasers should consult | egal and tax a
citizenship, residence and domicile to determine the
of purchasing, holding and redeeming units wunder the
jurisdictions

Note 10 - Forward foreign exchange contracts

As at May 31, 2012, the following forward foreign exc

Forward foreign exchange contracts in the context of
Unrealised
Currency Sal eBurrency PurchaMetsuri ty apptreci ati on/

(depreciation)

JPY
JPY 205,857, 88D 2,610, 6085866/ 2012(122,412)
Total unrealised depreciation on forwar 159rﬁ'&§? exch
the context of portfolio management '
MELLON OFFSHORE FUNDS
[Notes to the financial statements (continued) |
(As at May 31, 2012)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
Note 11 - Distribution
Distribution made by the Series Trust during the peri
foll ows:

Di stribution paid pRecarnd tHdxa-tdei stri but Pagmdatedat e
JPY Class A Accumulation Uni't

0.01 JPY 15/ 05/2012 16/ 05/ 2022/ 05/ 2012
JPY Class A Distribution Unit

0.0265 JPY 15/ 02/2012 16/ 02/ 2022/ 02/ 2012
0.0265 JPY 15/03/2012 16/ 03/ 2022/ 03/ 2012
0.0265 JPY 16/ 04/ 2012 17/ 04/ 202D/ 04/ 2012
JPY Class B Accumul ation Unit

0.01 JPY 15/ 05/ 2012 16/ 05/ 2022/ 05/ 2012
JPY Class B Distribution Unit

0.0265 JPY 15/ 02/2012 16/ 02/ 2022/ 02/ 2012
0.0265 JPY 15/ 03/2012 16/ 03/ 2022/ 03/ 2012
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0.0265 JPY 16/ 04/ 2012 17/ 04/ 202R/ 04/ 2012
Note 12 - Exchange rates
The exchange rate used as at May 31, 2012 are as foll
Currency Exchange r&uarency Exchange rate
BRL 39. 0946 PLN 22.2717
GBP 121. 9959RUB 2.3916
HKD 10. 1506 SGD 61. 2557
HUF 0.3253 THB 2.4732
| DR 0.0083 TRY 42.6476
JPY 1.0000 TWwWD 2.6415
KRW 0.0668 USD 78. 8146
MX N 5.5785 ZAR 9.2359
MY R 24. 7874
Note 13 - Subsequent event
Distribution made by the Series Trust after the perio
Di stribution paid pRecarnd tHdxa-tdei stri but Pagmdatedat e
JPY Class A Distribution Unit
0.0300 JPY 18/ 09/2012 19/ 09/ 2022/ 09/ 2012
0.0300 JPY 15/10/2012 16/ 10/ 2012/ 10/ 2012
JPY Class B Distribution Uni
0.0300 JPY 18/ 09/2012 19/ 09/ 2022/ 09/ 2012
0.0300 JPY 15/10/2012 16/10/ 20192/ 10/ 2012
MELLON OFFSHORE FUNDS
|[St atement of investments as at May 31, 2012 |
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
QuantDeasycri pti on Currency CostMar ket vRBawmuieo*
Transferable securities admitted to an official Stock Exchange or dea
A. Shares JPY JPY %
2,36736000DEGREES | NTERNATI ONAL HKD 79,811, 94765, 851, 50120
28, TAGRON ( USD) UsD 98,750, 47363, 264, 0@233
205, &F®I CAN BARRI CK GOLD LTD GBP 114,759,883174,60336
1,287A00EK CORP T WD 80,553, 37225, 920, 63332
21, 924ANBIWA TAMBANG TBK PT | DR 303, 229,211907 616, 919 2
5,536 ANOC@ON OI LFI ELD SERVICES GROUP 67,603, 76265 308, 42829
1,339AB0@& CEMENT CHI NA HLDGS HKD 49,179, 84140, 852, 3@520
307, A0 Al NFO LI NKAGE | NC UsD 174, 056 ,28566, 531, 31401 6
69, 0MISECO POLAND SA PLN 77,083, 37616 242, 70431
75, 99YA KATI LI M BANKASI AS TRY 5,174,245, 215, 4408 02
853, B&RDNCO ABC BRASIL SA -PREF- BRL 452, 800,336060, 897, 7156 % 0
573, BRGSO | NDUSTRY CORP T WD 27,517,03828 314, 40314
6,352BE0OOI NG CAPI TAL | NTL Al RPORTKD-H-238,271,321953, 289, 85387
56, 4RISNGGRAE CO LTD KRW 248, 677,215317, 742, 116 0L 0
10, 469B109I0 | NTERNATI ONAL PT | DR 81,585, 76183, 212, 78530
2,870 BDUGTEAD HOLDI NGS BHD MY R 376,271,338, 831, 619158
285, BRASI L | NSURANCE PARTICI PABRS SA229, 706 ,149415 769, 08 B 4
4,258 BYMOELECTRONIC I NTL CO LTDHKD 110, 776,888603, 36439
8, 883 CANDO CORP T WD 233, 076,251810, 181, €03 M 2
5,582 CHONA BLUECHEMI CAL LTD-H HKD 339, 840,310635 700, 33 B2
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10, 259CHIONA DONGXI ANG GROUP CO HKD

5,369 CHOMNA POWER | NTERNATI ONAL HKD
71, 1OI0A SANEAMENTO MI NAS GERAI 8RL
297, C4MSA CI MENTO SANAYI VE TRY

197, BRYPO CEMENTOS CHI HUAHUA MX N
758, &0 NAN MEI LAN I NTL Al RPORTHKD

73591, 388,
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121, 107,150336, 093, 400145
94,492, 08383 287, 46838
116, 656,172110, 409, 800 > 3
109, 266,170815, 0 72, (05 A 4
L¥D2, 152,22671, 694, 8727

3@117

232, 770,236227, 018, 37114
330, 927,393829, 419, 115145

7,513 COMBA TELECOM SYSTEMS HOLDHK®GS
1,756 CONGORCI O ARA SAB DE CV SERXN 37,363,
3,594CORETRONI C CORP T WD
3,440CO6€0 PACIFIC LTD HKD
47, 6OMEMER SA BRL 30,008,
1,350C0@0 CORP T WD 142,138
654, PEGARROLLADORA HOMEX SAB DHMX®GV 146, 379
439, DPORECI ONAL ENGENHARI A SA BRL 173,260
605, PRAGON OI'L PLC - GBP GBP 395,154
522, BUORATEX SA BRL 197,918
930, DYNAPACK I NTERNATI ONAL TECHMOLOGY34,874
1,536 EMPRESAS | CA SAB DE CV MX N 173,573
61, 6RIBLA KOREA LTD KRW 350, 203
3,444 GAMWDA BHD MY R 270, 381
2,546 GOGABYTE TECHNOLOGY CO LTDTWD 147,489
16, 66 6GLOMBAL BI O- CHEM TECHNOLOGYHKD 243,031
117, GRAND KOREA LEI SURE CO LTDKRW 146, 969
186, GRWPO AEROPORTUARI O DE SURMSNE 81,290,

13630, 6 8 1
,261270, 167
,141233, 14 8
,125191, 67 8
,358107, 0 0 3
,189546, 3 6 4
,327991, 538
,108748, 137
,342515, 441
,238098, 391
,137253, 8 6 3
,282430, 303
, 177482, 2 4 3

p@6, 385

16115
, VOIS
, 009A9
, 03370
, 498 6
, 080385
, 616 B 5
, 10280
, 31880
, 46 L6
, 08277
, V187
, 00078
, VOO 6

50, 029, 34889, 066, 603221

39,520,

53147, 6 2 3,

60115

or

as s

dea

286, HOTE JI NRO CO LTD KRW 550, 158,309421, 818, 86271
* . .
() Weight of the mar ket value against the total net
MELLON OFFSHORE FUNDS
[St atement of investments as at May 31, 2012 (clontinued)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
QuantDeasycri pti on Currency CostMar ket vRBawmuieo*
Transferable securities admitted to an official Stock Exchange
A. Shares (continued) JPY JPY %
29, S8BVYUNDAI DEPT STORE CO KRW 345, 439,268999, 168, 6135326
228, 6 ¥UNDAI DEVELOPMENT CO KRW 338, 309,355193 625, A70®6 7

43,971,0BBHR REG DI ST NET CO CENTU$S®C(USB), 609, 85205 247, 6@82

152, 56 ODUSTRI AL BANK OF KOREA KRW

115, I®&0 GROUP LTD ZAR
527, 9DEUNG ENGI NEERI NG CO LTD KRW
354, KEREAN REI NSURANCE CO KRW
9, 9K@OZA ALTIN I SLETMELERI AS TRY
71, 5/® FASHI ON CORP KRW

485, CLOANHUA SUPERMARKET HLDGS HHKD
177, 20G-1 N LOGI STICA | NTERMODABRL
10, 9OMAGNESI TA REFRATARI OS SA BRL

19, IMGNDO CORP KRW
5,240 MEDCO ENERGI I NTERNASI ONAL | DRK
238, M00LS ESTRUTURAS E SERVI COBS8RDE
264, MODNERVA SA BRL
642, MONTH GROUP LTD HKD

78, 8MIBRAE ASSET SECURITIES CO KRW
1,166 MURRAY AND ROBERTS HOLDI NGZEAR
2,701 NAONO YA PRI NTED CIRCUI'T BOARWWD
237, W&d 1 UEPS TECHNOLOGIES | NOSD
6, 7TNONGSHI M CO LTD KRW
1,902 NOVATEK MI CROELECTRONI CS COWD
2,246 PACOFI C BASI N SHIPPI NG LTDHKD
44, OPBARMANI AGA BERHAD MY R
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151, 586,122323, 272, WA 73
148, 580 NFJOREG DI STR NET CO URALAUSGMAO(USBDM, 392, 27729, 248, 20731

50, 408,

359, 101,266045 098, 090
358, 496,207336, 491, 68 3
10,876, 51935, 918, 3010

34883, 36 2,

1022

o © Uk N

221,195 ,155114, 529, 805 3FH 6

47,497,04221, 781, 1@119
47,718, 3827, 786, 10723
2,561, 1025 633, 39701
234, 206,26092, 771, V700
108,051, 794227, 4@135
ERGE, 941,202702, 044, 04 P 6
73,373, 0803 153, 86035
47,043, 25197, 301, 6926
189, 952,166659, 127, D55 2
272, 070,298658, 169, 20X 4
451, 372,394770, 811, 318 3% 2
131, 636,166201, 857, V507 0
111,424,951504, 00742

421,307 ,474059, 132, (0@ 4
76, 344, 67492, 109, 72434

5,534,

1951, 072,

6 €09 02
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2,173 POWERTECH TECHNOLOGY | NC T WD 349, 477,323211, 766, 211145
1, 038 RADO ANT OPTO ELECTRONICS CORP 239, 074,346180, 777, 33 & 1
614, RANDON PARTICI PACOES SA - PBRE- 247,944 ,29354, 500, 0628
1, 683 RAYEN RUSSI A LTD GBP 108, 885,102532, 767, W7.& 4
6,294 SAMPOERNA AGRO TBK PT | DR 164, 970,164047, 597, 100 3 3
560, SA®PI LTD ZAR 129, 766,154821, 005, 10506 2
7,876 SHENZEN EXPRESSWAY CO - H- HKD 268, 477 ,263635 442, 111D 2
136, BOGI CON WORKS CO LTD KRW 270, 982,292770, 261, 10519 9
5,160S00N® Bl OPHARMACEUTI CAL HKD 110, 022,182948, 657, 108 15 4
2,999S00N® THAI ENGR AND CONSTR FE@B (FL09,945,9889939,30241
12, 053SION@TRANS LI MI TED - H- HK D 160, 941 ,115077, 824, 096 9
6,461S00@®Y GROUP HOLDINGS LTD HKD 191, 017,261287, 390, W4 195
38, 19®% CHEMI CALS CO LTD KRW 154, 192 ,113926, 387, M1%5 8
1,507 S®MBOON ADV TECH ( F) THB 114, 476,11090, 279, 109 24 6
154, 3’7 AMERI CA SA -UNITS- BRL 91,998, 5863 391, 30638
5,320TEC® ELECTRIC AND MACHI NERYWOO LZP2, 405 ,248552, 267, 4172 4
136, FEQLKOM SA LTD ZAR 36,952, 63008 300, 4@113
2,108 TEXWI NCA HOLDI NGS LTD HKD 194, 262 ,118455 943, 1181
4,236 THAO0 TAP WATER SUPPLY (F) THB 68,238, 9083 620, 90730
*
() Wei ght of the mar ket val ue against the total net ass.

MELLON OFFSHORE FUNDS

|St atement of investments as at May 31, 2012 (continued)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
QuantDheasycri ption Currency CostMar ket vRB&aukeo*
Transferable securities admitted to an official Stock Exchange or dea
A. Shares (continued) JPY JPY %
1,701 TH®0 VEGETABLE Ol L (THAI) HEB (F)75, 906, 58568, 687, 96738
2,2887T70@A0NJI N DEVELOPMENT HLDGS HKD 89,458, 28362, 395, 10838
3, 730TO@AONNENG POWER I NTL LTD HKD 146, 026 ,155677, 125, 8026 8
1,867 T6CON | NDUSTRI AL CONNECT ( AHB 65, 890, 46308, 046, 3426
40, OBOFAS TURK OTOMOBI L FABRI KARY 10, 164, 61708, 931, 08705
235, 4D0NG YANG LI FE I NSURANCE KRW 217, 424,114332, 392, V07 2
1,455 TD®0 GLOVE CORP BHD MY R 169, 291 ,136615 232, 008470
7,548 TCPY0 TECHNOLOGY LTD HKD 131, 060,113798, 442, 1003 1
866, TRANSCEND | NFORMATI ON | NC TWwWD 161, 451,199937, 980, €018 4
4,572 WAG0 ON GROUP HOLDI NGS LTD HKD 131, 099,193150, 048, V2& 9
1,841 WEB@Q!I AO TEXTILE CO LTD - H- HKD 78,995, 26406, 367, 88026
14, 360WIONBBOND ELECTRONI C CORP T WD 148, 553,148603, 932, 0427 9
1,776 Wo B0 RON CORP T WD 229, 224,197377, 797, V5477
10, 088XIOWANG SPECI AL STEEL CO LTBKD 256, 670,106544, 862, 0917 2
566, YOUNG FAST OPTOELECTRONI CSTWD 93,274 ,68480, 209, 02638
39, OWYUHAN CORPORATI ON KRW 349, 104,380618 555, 10731
Total shares 18, 403, 91275,,249915, 3 3 87,58 B14
B. Depositary receipts JPY JPY %
489, ASYA KATALI M BANKASI - ADR USD 70,497, 26163, 654, 78629
98, 2RWOTONAVI HOLDI NGS LTD- ADRUSD 91,271, 28954, 612, 20837
55, 7RQIOA  SANEAMENTO SPON GDR 148D 227, 702,268449, 135, 4104 4
132, €EOMMERCI AL I NTL BANK ADR USD 39,392, 44810, 192, 42018
29, 1BMEMER SA - SPON GDR 144AUSD 36,402, 24315 428, 40718
209, DpOCTOR REDDYS LAB- ADR UusbD 489, 698,479220, 912, 727.8L 4
61, 6RBRASI A DRILLI NG GDR REGSUSD 120, 808,172402, 499, €095 2
783, FEDERAL BANK LTD GDR REGSUSD 496, 783,435451, 732, 34399
107, SC@OBALTRA SPON GDR REG S USD 164, 846,144501, 309, VLG 1
1, 338G®00NVESTMENTS LTD -BDR- BRL 263, 135,242429, 436, D537
13, OIOMRSA SP- ADR- UusbD 11,695,577151, 2105 03
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73, 66GWZA ALTIN | SLETMEL-UNSP WOR 84,791,283, 198, 045
70, IMOGNESI TA REFRATRI OS SP AD®D 36,227,3348 095, 98015
78, 2MIONERVA SA SPON ADR UsSD 69, 175, 00053 014, 3a241
110, PAMPA ENERGI A SA-SPON ADRUSD 96,275, 04103, 727, 58318
56, TRIDRFECT WORLD CO SPON ADRUSD 44,950, 84182, 383, 58521
173, PHARMSTANDARD - GDR- REGS USD 193, 400,15875, 312, €01 ® 2
324, ®TERLI TE | NDUSTRIES | NDI AUSBDR-195, 796,197514, 413, 315 5
212, 7ZOFAS TURK OTOMOBIL SP - GHR- 146, 601,154645 799, VL5 3
Total depositary receipts 2,879, 4522,,778534, 01013502
* . -
() Weight of the market value against the total net ass
MELLON OFFSHORE FUNDS
|[St atement of investments as at May 31, 2012 (continued)
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
QuantDesycri ption Currency CostMar ket vRBawieo*
Transferable securities admitted to an official Stock Exchange or dea
A. Warrants JPY JPY %
5,M7Aé:§UAR'E BANK LTD PN 14JYNK2 555 497 47934 289, 2116
cLead Russel I ndi a
43 Mﬁ?QUAR'E BANK LTD PN 20MQ§E>5 218, 699,251585 959, W6M®S5
Gl enmar k Pharmaceuticals
2,208,M€6: UARIE BANK LTD PN 26MABRLS 304 701116766 522, 909 17 3
intex I ndustries
QAQEQUAR'E BANK LTD PN 26MARLS 133, 2809,140718, 372, V4 54 4
Jubilant Life Sciences
Total warrants 1,209, 187989%64,3145, 40728
Tot al tra_nsferable securities adm'tted%ﬁ,°4§‘f,ébélé,,'ofséof}ug%gt,fl_cﬂ‘m Exchange
or dealt in on another regulated marke
Tot al invest ments 22, 492, 52616,,016902, 4 9 0,11 7784
* . -
() Weight of the market value against the total net ass
The accompanying notes are an integral part of these fi
MELLON OFFSHORE FUNDS
|ICl assification of investments UNAUD|I TED
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Republic of Korea
El ectrical Engineering & EI @ctlrdoni c
Textiles & Garments 2.06
I nsurance 1.81
Tobacco & Alcoholic Drinks 1.71
Buil ding Materials & Trade 1.57
Phar maceuticals & Cosmetics 1. 31
Retail Trade & Department Stlor2és
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Machine & Apparatus Construdti7@n
Textiles & Garments 0.71
El ectrical Engineering & EI é&ct3Poni ¢
Software Companies 0. 37
Petrol eum 0.29
Road Vehicles 0. 26
Retail Trade & Department Stlorléds
Aerospace I ndustry 0. 15
7.48
Mal aysi a
Hol ding & Finance Companies 1.58
I nfrastructure 1.26
Medi cal And Healthcare Servi0cegg
3.56

South Africa

Buil ding Materials & Trade 1. 24

Software Companies 0.70

Paper & Forest Products 0.62

Retail Trade & Department St0or2ds

Communi cations 0.13
2.90

Russi a

Phar maceuticals & Cosmetics 0. 82

Transportation 0.61

El ectrical Engineering & EI é®cthr3oni ¢

Chemicals 0.33
2.29

(*) Wei ght of the market valwue against the total net ass

MELLON OFFSHORE FUNDS

[Cl assification of investments (continued)UNAUD|I TED

Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity

Classification of investments by country and by economi
Country Economical sector Ratio (%) *

I ndonesi a

Agriculture & Fishery 0.93
Non- Ferrous Metal s 0.92
Petrol eum 0. 35
2.20
Me xi co
I nfrastructure 0.80
Buil ding Materials & Trade 0.70
Transportation 0. 46
Mi scell aneous Consumer Goodd®9. 17
2.13
Turkey
Road Vehicl es 0. 68
Precious Metals And Stones 0.51
Buil ding Materials & Trade 0. 44
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Banks & Other Credit I nstit 0t i3dns
1.94

Thail and

Road Vehicl es 0. 46
Machine & Apparatus Constr udt i4ddn
Foodstuffs & Non-Alcoholic Dri3Bks

Mi scel |l aneous Services 0.30
Re al Estate Companies 0. 26
1.81
Saudi Ar abi a
Petrol eum 1. 66
1.66
Cayman | sl ands
Mi scell aneous Consumer Goodd®. 95
Buil ding Materials & Trade 0.20

1.15

Ber muda

Hol ding & Finance Companies 0. 97

0.97
(*) Wei ght of the market valwue against the total net ass
MELLON OFFSHORE FUNDS
[Cl assification of investments (continued)UNAUD|I TED
Ni kko BNY Mell on Emerging Markets Mid-Small Cap Equity
Classification of investments by country and by economi
Country Economical sector Ratio (%) *
United Kingdom
Real Estate Companies 0.54
Precious Metals And Stones 0. 36
0.90
Cyprus
Petrol eum 0.52
0.52
Pol and
Software Companies 0. 31
0.31

Argentina

El ectrical Eng & Elect Ener @dy 18
Re al Estate Companies 0.03

Egypt

Banks & Other Credit Il nstit tildns
0. 18

Tot al i nvest ment s 91. 74
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(*) Wei ght of the market value against the total net ass
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2012
502, 204
785
501, 419
500, 000
1.0028
2012
8,526,393,5H71
18,130, 535
8,508, 263,|036
8,526,687,211
0.9978
2012
535,050
834
534,216
500,000
1.0684
2012
17,916, 337,213
37,022, 6718
17,879,314, 535
16,816, 258,012
1.0632
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2557

10
10

15
21

50
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2012 246, 310
450, 000 450, 000 1,000
1,000 2012 33 5,344
2007
2012
2012
19 539,748,101, 839

10,166, 0

[de)
»

194
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38
59
19 52
193 22
22 12 31 23 23 12 31
22 12 31 23 12 31
1,731, 343 3,090,474
408, 326 324, 386
12,920,875 14,555,729
1,729,185 1,437,920
103,300 -
16,893,031 19,408, 511
16,893,031 19,408,511
1,130, 702 895,652
1,033,148 1,290,697
- 7
2,163,850 2,186, 357
11,928, 501 14,138, 426
11,928,501 14,138, 426
14,092, 351 16,324,783
246 246

1,193,830 1,193,830
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1,889,650

2,800,680

3,083,727

16,893,031

19,408,511

22
22 12 31

23
23 12 31

4,031,543
7,892,108

4,098,125
8,751,600

11,923,651

12,849,725

4,005, 557
6,646, 895

4,050, 393
7,225,981

10,652, 452

11,276, 375

7,321

9,727

7,321

9,727

1,263,878

1,563,622

1,650 1,847
1,650 1,847
268, 572 501, 913
27,247 11,023
295,819 512,937
969, 709 1,052,531
259,591 769, 485
710, 118 283,046
710, 118 283,046
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22 23

22 12 31 23 12 31

246 246

246 246
1,193,830 1,193,830
1,193,830 1,193,830
896, 486 1,606, 604
710, 118 283,046
710, 118 283,046
1,606, 604 1,889,650
2,090, 561 2,800,680
710, 118 283,046
710, 118 283,046
2,800,680 3,083,727
2,090,561 2,800,680
710, 118 283,046
710, 118 283,046
2,800,680 3,083,727

22 23
22 12 31 23 12 31
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22 23 12
22 12 31 23 12 31
( 18 20 31 )
(
21 20 31 )
22 23
22 12 31 23 12 31
)
22 22 12 31
1,000 1,000
1,000 1,000
23 23 12 31
1,000 1,000

1,000 1,000
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1,731, 343 1, 731| 343
408,326 408,326
1,729, 185 1,729 185

3,868,854 3,868} 854
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1,130, 702 1,130 702
1,033, 148 1,033 148
11,928,50111, 928,501
14,093,35114,093, 351
10 10
1,731 343
408,326
1,729 185
3,868 854
2,438 628,54 38| 628,54 3 8| 628,54 38| 618,59 3 8| 582135,
2,438 628,54 38| 628,54 3 8| 628,54 38| 618,59 3 8| 582135,
23 12 31

88/137

179

179



23

12

31

EDINETOOOO

O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)
Ooooooooooooooooooad

3,090,474 3,090 474
324,386 324,386
1,437,920 1,437,920
4,852 781 4,852 781
895,652 895,652
1,290, 697 1,290, 697
14, 138,42614, 138, 426
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16,324,77616,324,776
10 10
3,090| 474
324,386
1,437,920
4,852| 781
( ) ( ) ( ) ( ) ( ) (
3,127,/35027,/3%50127,|320915,|959133,/8806, 5
3,127,/3350027,/3%50127,|320915,|959133,/8806, 5
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22 12 31 23 12 31
404,B52 389,48
415,446 395,760
819,798 785,008

23 12 31 )

4,098 125 8,751,600 12, 8449

, 725
90
10
( 17 21 3 27
( 20 20 3
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22 12 31

( )
31. 8 € 2)
2,555 /030 | 542, 8|73
( 2)
795 1,244 681 | 407, 9los
( 3)
745, 1l40 1,240/148
( )
1,135 ( 3)
(| sor. 1o 11,928,501
268, 572 452

23 12 31
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31, ( 2)
1,569,326 634, 4{(17
( 2)
795 2,350,191 629, 7|64
( 3)
1,313,526 2,553,673
( )
1,135 ( 3)
( ) 2,209,924 14,138, 426
501, 913 1, 05§
22 23
22 12 31 23 12 31
1,400, 339. 73 1,541, 86|13. 65
355,058} 76 141, 523 33
22 23
22 12 31 23 12 31
710, 118 283,046
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710, 118 283,046
2,000 2,000
1,000 1,000
1,000 1,000
23
12 31 23 12 31
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24 24 30
52 38
76
24 24 30
19 52

24 24 30
34
24 30

2,540,730
327,921
15,283,075
1,318,665
48,115
19,518,506
19,518,506

1,018,183
1,641, 441
2,659,624

13,505, 440
13,505, 440
16, 165, 064

246

1,193,830
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2,159, 366
3,353, 442
19,518,506

34
24
24 30

2,047,688
6,274, 438

2,00

N

828

, 486

, 486
710, 784
1,097
1,097
288, 059
4,919
292,978
418, 903
149,187
269, 716
269, 716

34
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24
24 30

246

246

1,193,830

1,193,830

1,889,650

269, 716
269, 716
2,159, 366

3,083,727

269, 716
269, 716
3,353,443

2,800,680

269, 716
269, 716
3,070, 396

34
24
24 30
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34
24 30
2,540, 730
1,018,183
13,505, 440
34
24
24 30
2,002,828
1,097
4,919
288,059
34 24 24 30
1,000 1,000
1,000 1,000
24 30
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24 30
2,540 730 2,540} 730
327,Pp21 327,p21
1,318}, 665 1,318} 665
48, 1415 48, 115
4,235} 431 4,235} 431
1,641} 441 1,641} 441
1,018} 183 1,018}, 183
13,509,440 13,505, 440
16,169,064 16,169, 064
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10 10

2,540 730
327,Pp21

1,318}, 665
48, 115

4,235} 431

00 8|, 434,000 8|, 44,0008|, 44,0528|, 629¥11,(854039(, 537

00 8|, 434,000 8|, 44,0008|, 44,0528|, 629¥11,854039(, 537

34

24 30
398, 6096
405, 3B7
804, 033
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2 4 24 30
2,047, 688 6,274 438 8,322
17 21
20
21
34
24
24 30
1,676,720.78
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134,858. 46
34
2 4
2 4 30
269,716
269,716
2,000
1,000
1,000
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MI HC Ml HC
Ml HC 9,900
MI HC
Ml HC
MOI C
MOI C
MOI C

12 31
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2012 51,456, 589 39 9,303
24 28
77.60
1965
20009
2012 90, 154, 448 90 3,708
24 28
100. 24
1974 14
2012 9,500
1998 11
2011 12 334
1,700 5,932

2012 100
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100

100
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.1 1993
2009
2009 2003
2007
1960
2012 30 10,871
.1 1993 2012
2011
15

MF 3 3,659
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MF 2 A

100, 000

100, 000

3,659

MF 4
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2010

.4 2006 12 27 2006

48
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2010

24,390 30, 487
8,536

2012

2012
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150

20
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20009

2011 1925

50



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

1907

2012

2012

2011

50
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500

10

10
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.12

.13

.14
7. 15

.16

.17

.18

.19

.20

.21

15

17

15

17

2012
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500

10

10
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.11

.12

.13

8. 14
8.15

.16

.17

.18

.19

8. 8
8§.10
8.10
8. 13
8§.10
8§.15
8.10
8. 15

.10

.10

.16

.10

.10

.10

.15

2012
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10

.20

.21

10

20
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2009



10.1
2010
11
11.1
11. 2
11. 3 1996
14

11. 4

2009

14
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2008



11.

11.

12

12.

12.

12.

5

6

1 2010 257

2 2010 247
10

3 20009

248
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13
13.1

2012

7.17
13. 2
13.3
7.17
13. 4

6.1
14
14.1

2003
14. 2

14. 3
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2007

2008
8. 17
7.17
2012
6. 2 i 6. 3
2007 2012
11 17
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2010

2011
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10
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21

12

50

21

50
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14.

10

11

12

26

21
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