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Nikko World Trust
Nikko World
Trust - World Hybrid Securities Fund

2019

901,225,440 24.38
491,329,131 13.29
354,266,971 9.58
240,728,440 6.51
220,943,894 5.98
184,771,161 5.00
91,712,704 2.48
46,804,575 1.27
46,374,074 1.25
28,337,140 0.77
26,356,704 0.71
21,968,335 0.59
2,654,818,569 71.82
207,722,465 5.62
202,187,309 5.47
196,311,299 5.31
80,926,151 2.19
51,766,427 1.40
46,591,688 1.26
14,805,756 0.40
12,549,022 0.34
812,860,117 21.99
228,777,422 6.19
3,696,456,108 100.00

2019 26
111.85
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2019
CREDIT SUISSE FRN
1 | Sacomas o 5.75 | 202579718 | 1,150,000 163,629,863 153,122,138 | 4.14
o | CREDIT AGRICOLE SA 6.5| 2167/6/23| 1,100,000 153,246,922 147,636,217 | 3.99
FRN PERP
3 Eﬁ; GROUP AG FRN PERP 5.75 | 2168/2/19 800,000 113,819,416 109,826,405 | 2.97
4 ﬁggém GENERALE FRN 6.75|  2167/10/7 800,000 110,600,916 106,010,113 | 2.87
HSBC HOLDINGS PLC
5 [ fonc oI 4.75 2168/1/4 700,000 89,018,856 88,733,277 | 2.40
g | BANCO SANTANDER SA 6.75 |  2167/7/25 600,000 74,574,858 81,417,224 | 2.20
FRN PERP
7 | BARCLAYS PLC FRN PERP 8|  2168/3/15 600,000 86,196,216 80,931,229 | 2.19
8 | uBs AG FRN 12rEB26 475 | 20267212 600,000 85,228,225 79,955,506 | 2.16
9 | NG GroEP NV FRN PERP 6| 2167710716 640,000 76,525,263 71,843,252 | 1.94
10 | BNP PARIBAS FRN PERP 6.125 2167/12/17 510,000 74,605,908 70,195,181 .90
11 | ING GROEP NV FRN PERP 6.875 |  2168/4/16 550,000 60,244,298 63,805,368 | 1.73
CREDIT AGRICOLE SA
12 | SREOITACRIC 6.875 |  2168/3/23 514,000 56,974,311 59,203,083 | 1.60
UNICREDIT SPA 4.875
13 | o IcReol S a.875 |  2020/2/20 448,000 56,166,956 57,848,383 | 1.56
UNICREDIT SPA 6.95
14 | el o 6.95 | 2022/10/31 400,000 59,590,501 57,600,732 | 1.56
15 | HSBC HOLDINGS PLC 6|  2168/3/29 400,000 53,492,128 56,437,131 | 1.53
FRN PERP
BANCO BILBAO VIZCAYA
16 | pCOBEE 8.875 | 216777714 400,000 49,536,155 55,320,811 | 1.50
CREDIT AGRICOLE SA
17 | ST SRS 2.625 | 2027/3/17 400,000 55,488,175 54,252,767 | 1.47
1g | HSBC HOLDINGS PLC 5.5 |  2168/3/16 400,000 55,576,795 53,380,315 | 1.44
FRN PERP
19 | BPCE SA FRN 08JUL26 2.75 2026/7/8 400,000 53,757,042 52,108,714 | 1.41
20 ?ggF',ETE GENERALE FRN 9.375 2167/9/4 400,000 61,973,601 51,311,415 | 1.39
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21 ggMFORRNG/I;\E;PHéSUE AND 4.2875 2167/10/30 400,000 43,750,743 47,291,089 .28
22 gg;rgg;ggg FRN PERP 7.625 2167/9/30 400,000 44,981,976 47,018,590 .27
23 | UBS AG 5.125 15MAY24 5.125 2024/5/15 400,000 49,029,877 46,805,952 .27
24 gggg%\hﬂ%w AB FRN 3.5 2168/3/12 400,000 49,644,192 46,350,931 .25
25 g?gggE?lEEggEAELMETN 2.625 2025/2/27 300,000 37,747,744 40,045,688 .08
26 gg;rgg;ggg FRN PERP 5.125 2167/5/15 400,000 42,196,370 39,989,902 .08
27 gég-lo—ﬁNsDMEARRgsg\/ﬁrNN 2.50 2025/3/18 300,000 41,796,234 39,311,469 .06
28 ggég?gggﬂ?? FRN 5.75 2025/10/28 300,000 42,176,387 39,250,253 .06
29 2A2§;2YOSM/E$ZPI§EGS 6.625 2022/3/30 250,000 40,145,103 36,176,827 .98
30 gSE(Z:SH%BIElggSEhPA#E 3.125 2028/6/7 250,000 30,854,742 35,921,449 .97

2019

2019
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2019
2018 20,989,816.67 2,347,711 95.92 10,729
21,487,649.73 2,403,394 95.33 10,663
21,823,899.81 2,441,003 96.75 10,821
21,608,447.69 2,416,905 96.54 10,798
21,643,516.46 2,420,827 94.66 10,588
10 20,528,358.28 2,296,097 93.74 10,485
11 19,792,678.20 2,213,811 92.40 10,335
12 19,939,924.25 2,230,281 92.10 10,301
2019 20,530,200.54 2,296,303 94.83 10,607
20,206,591.60 2,260,107 95.84 10,720
19,911,629.88 2,227,116 94.14 10,530
20,917,773.35 2,339,653 95.53 10,685
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2019
2018 2.06 230
2019 1.99 223
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2019 2019

45,616 30,500 218,961
(45,616) (30,500) (218,961)
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76

23 103

2019 26 111.85
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2019 31

3,604,523,763 1.2 3,443,770,755
1.4 54,773,685

50,849,590

1.7,11 37,637,637

1.3 1,793,778

3,588,825,445

4,586,372
2,318,793
1,352,317
924,775
787,859
415,350
231,150
184,911
126,154
104,929
68,847
25,353

© o1

w oo A © N DN

11,126,810

3,577,698,635

19,911,629.88 (2,227,116 )
1,372,284,518

211,511
155,294.631

94.14 (10,530 )
8,837
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2017 30 110,804 146,983.310

2018 30 228,646 155,364.653

4,500 26,206.974

(21,635) (26,276.996)

2019 31 211,511 155,294.631

2017 30 10,994,216.81 1,424,395,661
(1,229,703 )

2018 30 21,643,516.46 1,402,111,078
(2,420,827 )

2019 31 19,911,629.88 1,372,284,518
(2,227,116 )

2017 30 99.22 9,691
(11,098 )

2018 30 94.66 9,025
(10,588 )

2019 31 94.14 8,837

(10,530 )
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2019 31

1.1

1.2

(a

(b)

(c

(D

(e

(f

(9

(h
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15,000

0.023

0.042

0.45

0.035
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11
2019 31
11.1
7,822,000.00 990,164,335.00 2019 4 24 17,146,766
214,000.00 31,546,581.00 2019 4 24 699,699
18,739,821.00 148,000.00 2019 4 24 (329,364)
3,233,000.00 359,127,611.00 2019 4 24 1,750,106
19,267,207
11.2
12,375,000.00 14,087,799.00 2019 4 24 17,919,243
339,000.00 449,431.28 2019 4 24 817,049
82,775,000.00 743,253.77 2019 4 24 (616,595)
390,351.08 43,229,000.00 2019 4 24 79,562
348,172.62 38,658,000.00 2019 4 24 171,171
18,370,430
12.
2019 31
220 2019 15 2019 18 2019 22
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2019 31
1.99 2019 15 2019 18 2019 22
13
2019 31
124.3780
1442483
110.7601
14

15
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2019 31

200,000 ABN AMRO BANK NV FRN PERP 28,918,658 25,776,087 0.72
100,000 ASR NEDERLAND NV FRN 29SEP45 16,165,941 13,726,351  0.38
50,000 ASSICURAZIONI GENERALI FRN PERP 9,827,179 7,513,895 0.21
200,000 BANCO BILBAO VIZCAYA ARG FRN PERP 25,269,467 24,595,740  0.69
400,000 BANCO BILBAO VIZCAYA ARG FRN PERP 49,536,155 54,677,046  1.53
600,000 BANCO SANTANDER SA FRN PERP 74,574,858 79,136,468 2.21
200,000 BANK OF AMERICA CORP 4.25 220CT26 21,379,616 22,688,533 0.65
200,000 BANK OF AMERICA FRN PERP SER U 20,272,046 22,195,430 0.62
200,000 BANK OF IRELAND FRN PERP 30,146,627 26,179,320 0.73
10,000 BANK OF SCOTLAND 9.375 15MAY21 1,911,369 1,669,905 0.06
200,000 BARCLAYS BANK PLC FRN PERP 32,015,659 28,970,834 0.81
200,000 BARCLAYS BANK PLC FRN PERP 27,129,694 25,097,232 0.70
80,000 BARCLAYS BANK PLC FRN PERP 10,835,231 9,039,292 0.25
50,000 BARCLAYS BANK PLC FRN PERP RCI 8,778,701 7,386,019 0.21
250,000 BARCLAYS BANK PLC 6.625 30MAR22 REGS 40,145,103 35,879,930 1.00
600,000 BARCLAYS PLC FRN PERP 86,196,216 80,326,019 2.25
200,000 BELFIUS BANK SA NV FRN PERP 27,073,820 20,031,815 0.56
200,000 BNP PARIBAS 4.375 28SEP25 REGS 23,828,081 22,678,787 0.63
100,000 BNP PARIBAS CARDIF FRN PERP 14,631,502 13,192,023  0.37
510,000 BNP PARIBAS FRN PERP 74,605,908 69,241,294 1.94
400,000 BNP PARIBAS FRN PERP SERIES REGS 44,981,976 46,519,225 1.30
400,000 BNP PARIBAS FRN PERP SERIES REGS 42,196,370 38,971,149 1.09
300,000 BNP PARIBAS FRN PERP SERIES REGS 34,258,491 33,932,452 0.95
200,000 BNP PARIBAS FRN PERP USD REGS 22,305,009 22,161,094 0.62
400,000 BPCE SA FRN 08JUL26 53,757,042 51,851,676 1.44
300,000 BPCE SA FRN PERP 47,877,541 34,650,509 0.97
100,000 BPCE SA FRN PERP 14,373,504 13,167,271  0.38
200,000 CAIXABANK SA FRN PERP 26,375,030 21,766,142  0.61
100,000 CITIGROUP INC 4.6 09MAR26 11,457,677 11,550,612 0.32
300,000 CITIGROUP INC FRN PERP SERM 32,748,208 33,539,364 0.94
200,000 COOPERATIEVE RABOBANK UA FRN PERP 24,722,306 27,089,518 0.76
100,000 CREDIT AGRICOLE ASSUR FRN 27SEP48 11,291,430 13,785,928  0.39
100,000 CREDIT AGRICOLE ASSUR FRN 29JAN48 12,824,255 11,622,249  0.32
200,000 CREDIT AGRICOLE FRN PERP SER REGS 22,450,596 22,329,449  0.62
400,000 CREDIT AGRICOLE SA 2.625 17MAR27 55,488,175 53,286,003 1.49
1,100,000 CREDIT AGRICOLE SA FRN PERP 153,246,922 146,394,220 4.09
100,000 CREDIT AGRICOLE SA FRN PERP 15,221,942 12,953,466 0.36
514,000 CREDIT AGRICOLE SA FRN PERP REGS 56,974,311 57,654,260 1.61
1,150,000 CREDIT SUISSE FRN 18SEP25 SER 163,629,863 153,424,684 4.29
200,000 CREDIT SUISSE GROUP FRN PERP 144A 24,736,304 23,432,620 0.65
150,000 GOLDMAN SACHS GROUP FRN PERP SER L 16,201,289 16,630,290 0.46
200,000 GOLDMAN SACHS GROUP INC 4.75 120CT21 29,493,824 27,367,130 0.76
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2019 31

400,000 HSBC HOLDINGS PLC FRN PERP 53,492,128 55,455,652  1.55
400,000 HSBC HOLDINGS PLC FRN PERP 55,576,795 52,606,402  1.47
200,000 HSBC HOLDINGS PLC FRN PERP 23,803,721 22,292,012 0.62
300,000 HSBC HOLDINGS PLC FRN PERP USD 34,096,457 32,629,914 0.91
200,000 ING BANK NV 5.8 25SEP23 REGS 26,987,518 23,890,280 0.67
100,000 ING GROEP NV 2.125 10JAN26 12,345,729 13,177,346  0.37
640,000 ING GROEP NV FRN PERP 76,525,263 70,685,830 1.98
550,000 ING GROEP NV FRN PERP 60,244,298 62,913,099 1.76
200,000 INTESA SANPAOLO FRN PERP 29,020,179 25,868,127 0.72
200,000 INTESA SANPAOLO FRN PERP 24,826,956 24,365,392 0.68
7,000 JPMORGAN CHASE & CO FRN PERP 855,555 778,522  0.03
400,000 JPMORGAN CHASE & CO FRN PERP S U 43,750,743 46,374,351 1.30
200,000 KBC GROUP NV FRN PERP 25,171,765 24,904,197 0.70
200,000 KBC GROUP NV FRN PERP 26,540,123 22,730,071 0.64
220,000 MORGAN STANLEY FRN PERP SER H 23,751,083 24,413,754  0.68
100,000 MUNICH RE FRN 26MAY49 12,705,856 13,642,893 0.38
100,000 MUNICH RUECKVERSICHRG FRN 26MAY42 16,634,099 14,599,484  0.41
200,000 NORDEA BANK AB FRN PERP REGS 22,328,035 21,650,490 0.61
200,000 RAFFEISEN BANK INTL FRN PERP 25,521,988 25,142,008 0.70
200,000 RAFFEISEN BANK INTL FRN PERP 27,104,935 21,020,869 0.59
100,000 SCOR SE FRN 08JUN46 14,584,538 13,156,824  0.37
100,000 SOCIETE GENERALE FRN 23FEB28 12,325,484 12,213,915 0.34
800,000 SOCIETE GENERALE FRN PERP 110,600,916 104,630,715 2.92
400,000 SOCIETE GENERALE FRN PERP 61,973,601 51,642,224 1.44
200,000 SOCIETE GENERALE FRN PERP 22,603,818 21,998,720 0.61
200,000 SOCIETE GENERALE FRN PERP REGS 22,061,755 21,934,479 0.61
400,000 UBSAG5.125 15MAY24 49,029,877 45,253,016 1.26
600,000 UBS AG FRN 12FEB26 85,228,225 79,489,453 2.22
200,000 UBS GROUP AG FRN PERP 20,212,022 23,028,124 0.64
800,000 UBS GROUP AG FRN PERP EUR 113,819,416 108,480,462 3.03
300,000 UBS GROUP AG FRN PERP SER 34,072,524 34,059,051 0.95
200,000 UBS GROUP FUNDING FRN PERP 21,525,276 19,309,466 0.54
250,000 UNICREDIT SPA FRN PERP 38,137,038 33,384,908 0.93
100,000 WELLS FARGO AND CO FRN PERP SER S 11,186,270 11,353,238 0.32
2,778,497,882  2,643,156,619 73.89

100,000 AIB GROUP PLC 1.5 29MAR23 EMTN 13,045,722 12,533,815 0.35
100,000 ALLIED IRISH BK 4.125 26NOV25 EMTN 13,146,110 12,948,864 0.36
100,000 AQUARIUS+INVES PLC FRN 020CT43 EMTN 15,791,144 14,003,962 0.39
100,000 ASSIC GENERALI FRN 08JUN48 EMTN 15,151,939 13,094,013  0.37
100,000 ASSIC GENERALI FRN 270CT47 EMTN 13,581,382 13,592,271  0.38
100,000 AXA SA FRN 06JULA7 EMTN 14,383,710 13,217,894  0.37
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2019 31
100,000 AXA SA FRN PERP EMTN 14,710,437 13,371,500 0.37
100,000 AXA SA FRN PERP EUR EMTN 14,277,353 13,277,346  0.37
100,000 BANCO SANTANDER 2.125 08FEB28 EMTN 13,552,974 12,215,283 0.34
50,000 BANK OF IRELAND 10 12FEB20 EMTN 8,502,342 6,728,287 0.19
200,000 BANQUE FED CRED M 2.50 25MAY28 EMTN 26,077,444 26,191,012 0.73
100,000 BANQUE FED CRED MUT 3 21MAY24 EMTN 14,824,334 13,532,694 0.38
100,000 BARCLAYS PLC FRN 07FEB23 EMTN 13,488,242 11,917,646 0.33
100,000 BNP PARIBAS 1.125 11JUN26 EMTN 12,423,291 12,322,621 0.34
100,000 BNP PARIBAS 5.75 24JAN22 EMTN 15,651,091 15,889,386  0.44
100,000 BNP PARIBAS FRN 23JAN27 EMTN 12,307,848 12,994,386  0.36
100,000 BPCE SA 2.875 22APR26 EMTN 11,969,741 13,623,241 0.38
100,000 CREDIT AGRICOLE 2 25MAR29 EMTN 12,529,739 12,430,332 0.35
200,000 HSBC HOLDINGS PLC 3 30JUN25 EMTN 27,606,140 27,553,199  0.77
250,000 HSBC HOLDINGS PLC 3.125 7JUN28 EMTN 30,854,742 35,379,309 0.99
700,000 HSBC HOLDINGS PLC FRN PERP EMTN 89,018,856 85,214,446 2.38
100,000 ING GROEP NV FRN 22MAR25 13,078,870 12,347,123  0.35
50,000 LLOYDS BANK PLC 6.5 24MAR20 EMTN 8,167,384 6,584,817 0.19
100,000 NATWEST MARKETS 1.125 14JUN23 EMTN 12,796,994 12,425,108 0.35
100,000 NATWEST MKTS PLC 0.625 02MAR22 EMTN 12,734,865 12,336,924 0.34
100,000 NORDEA BANK AB FRN EMTN 10NOV25 13,153,659 12,674,237 0.35
200,000 NORDEA BANK AB FRN PERP GMTN 22,060,587 21,654,478 0.61
400,000 NORDEA BANK AB FRN PERP GMTN 49,644,192 45,146,710 1.26
300,000 SANTANDER ISSUAN 2.50 18MAR25 EMTN 41,796,234 38,711,892 1.08
100,000 SOCIETE GENERALE 2.125 27SEP28 EMTN 13,195,673 13,019,013 0.36
300,000 SOCIETE GENERALE 2.625 27FEB25 EMTN 37,747,744 39,661,890 1.11
100,000 UBS AG JERSEY FRN 19NOV24 EMTN 14,760,819 14,862,482 0.42
200,000 UNICREDIT SPA 2 04MAR23 EMTN 26,060,435 25,738,027 0.72
448,000 UNICREDIT SPA 4.875 20FEB29 EMTN 56,166,956 56,939,949 1.59
400,000 UNICREDIT SPA 6.95 310CT22 REGS 59,590,501 57,274,058 1.60
300,000 UNICREDIT SPA FRN 280CT25 EMTN 42,176,387 39,205,921 1.10

826,025,881 800,614,136 22.37

3,604,523,763  3,443,770,755 96.26

3,604,523,763  3,443,770,755 96.26
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2019 5,446,220 7,740
20 2,488 272,311
2019 26
124.38
2014 5,446,220
2015 5,446,220
2016 5,446,220
2017 5,446,220
2018 5,446,220
2019 5,446,220
1915 10 1992 27
2011
2011 61
2013 12 2013
2010 12 17 2010

125
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2018 30

2018 30 2018 31
2,481 309 7,133 887
7,745,428 963,376 8,148,808 1,013,549
0 0 0 0
173,407 21,568 173,576 21,589
8,096,563 1,007,051 9,424,303 1,172,195
3 0 3 0
20,908 2,601 60,731 7,554
16,036,310 1,994,596 17,807,421 2,214,887
16,038,790 1,994,905 17,814,554 2,215,774
5,446,220 677,401 5,446,220 677,401
0 0 0 0
214,772 26,713 127,699 15,883
1,445,530 179,795 2,291,131 284,971
1,660,302 206,508 2,418,830 300,854
817,165 101,639 1,741,473 216,604
7,923,687 985,548 9,606,522 1,194,859
1,048,250 130,381 822,153 102,259
102,336 12,729 102,456 12,743
1,150,586 143,110 924,609 115,003
152,772 19,002 90,154 11,213
6,811,745 847,245 7,193,269 894,699
6,964,517 866,247 7,283,423 905,912

16,038,790 1,994,905 17,814,554 2,215,774
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2018 2018 30

2018 30 2018 31
13,972,646 1,737,918 25,500,232 3,171,719
700,956 87,185 873,838 108,688
0 0 0 0
121,659 15,132 215,246 26,772
(21,133) (2,629) 2,983 371
14,774,128 1,837,606 26,592,299 3,307,550
286,463 35,630 610,590 75,945
15,060,591 1,873,236 27,202,890 3,383,495
817,165 101,639 1,741,473 216,604
15,877,756 1,974,875 28,044,362 3,600,100
15,897,263 1,977,302 28,868,642 3,590,682
19,043 2,369 75,720 9,418
(38,551) (4,795) 0 0
15,877,756 1,974,875 28,044,362 3,600,100
0 0 0 0

15,877,756 1,974,875 28,944,362 3,600,100
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2019 10 10
3.30
1.65 0.825 10 0.55 10

2019 10 2019 30

30/40



SRASE

EDINETOOOO

0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)
OOoooooooooooooood

bT A b
HED L P33 b
(F7 Kl
Db K e v Tl s
R F TP F
(= 5 5 = R
SMBCHBE s el B Tyl Ko
R IE I RFEALH YIFy K
RSV & 55 SVR NP
L s T s T (7 FESLERD
(7w NDEEMEE -+
B, TR OHT, BEL) (s
%EEE# EJ; iﬁ%iﬁ%fi{ﬁ??%%
BEEIE T B = it
— — BHREFEATEH
Tt = B
SN w5 Y Tt an SMECHE
- ‘ LB SRR
S ME C BB S
L (77 FOEEDPEENS
(77> FORFLT F2D B LU EREHATED)
BA B 2T s B ET.
HAIC 5V &% D i - RSB 2
EEER |
B
- R IRt BENPAYA-FEy b2V A0} -
. ) TR
=EHEFEEDsI TR bR AL b
Pt e GG
(Frw FORFLY S 2OEFIC %
Bl a4 - v T SEFEF R
() 20103 HIUESTOEmERS alitmamail

HEETL v b3y A b
Bt THE L, LIFEL,

31/40

BN 11«
ThEuebwRTALN TE
IR N

(BIFFEERETS)




SRAYEE

EDINETOOOO

0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)
OOoooooooooooooood

b T b

HEITS =L | o

A==

ZE

(e K
AT i)
Ra2)Fs—Z PR

ST

E OE o=

TR oE H

SMECHHE s Eharls R il
f i P A [Eetal % JEiFw R
A S-S FE I
Hwro— e T3 - A (77w FOBHER
(77w FOEEDEE -
B, EHIFOHT. BEEL) {Raszney
L S WEIRRTEITIEN
BELZH ® B = #
= = BHEERMITEH
fRiTHh=E8
BHAICEW EREH SMBCHE
- \ L L g
SMB CHEESF S
e (T7 i FOEEDRERT
(7w FORFALY S 2D B OB EREHITETR
B E 2T HEEFERE.
HACE 55555038 DI - I IR
BEFTE) |
HEER=
- ¥R FiEE ENPAYA-FEwbwRP A -
‘ ‘ i
EHEFDI TR bwRT AT
PRz GREEREE)
(T FOF RS T2 DEAFL %
Bt 54— v R EIEE) BTN
S E A

32/40

BINE 11+
TlubwRTAL N UK
DIES Y

(B EERFTS)




20

125.15

20

124.38

2019

2019

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

5,446,220 8,159
2,503 272,311
2019 31
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