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Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
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(unless otherwise stated). The rating 0, _ _ =
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Index is the benchmarkindex of the A- POSITIVE Overall sector return is expected to outperformthe benchmark
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Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.
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any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contac t the coMPany directly to
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notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
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Special Disclaimer
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