EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2018 11 20

03-3212-3411

1/82



)

)

)

)

)
3.24 (

)

3.0

an

)

03-3212-1805(
https://www._pictet.co.jp)

2/82

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
2018 11 21 2019 20

)

03-3212-1805( )
https://www._pictet.co.jp)

)

10

an

12
1D

an

3/82



)

3,000

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

J))

4/82



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodooodd

( ( )

(https://www.toushin.or._jp)

BELORD ) £l B, B —EA P RAAZ

VET HICERPRAOR SRR BT i OR R
WMATED BESE-v—CA0RRIVER/TEET,

) %GR RE AR Y AT 4 ol 2
BEOEF2UTFAF v Bl BEORE -

TEBHERACHCEDEORLWELHIATLY, @, ‘}

"
REPERS. HPEETORODAD—X(REFEAEEST %
‘\.\_'

RiTRE=ROLTHRT 2004803, BlTEE L bIC .;__I
BEELTWSABOUEDTY,

BB AT A I Ea—F— VAR,
Fub?—2 WM IAT A

Ao —Fyb - €FaUTreRUTIERPRRRTS
BFRAODREMERASERGENEENET,

5/82



HRD A

FRESORE
PERT-TEIUE 20Ty
(MR ah S BN
BRI EDA U=

2018

E R

SR, K57 1T

WO

20 (

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

T [

AR R — L7 AR

> o JURCMLER, $EEIRNGDH,
b=tk Cral e T g

o ESGH ¥

o[, oS lEE s

)
2016

)

29

6/82



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

=Py K
EYF -tFallFq-vF—TyrrF

ZrvF
ErF - kF=20F4-Z7 - FBE~»P2L)

ZiLath ZIEAtE
NE B A RE A SHHERIS AT RS
£ 2 7 B R 2 2 (7 7 > FOMEORES LFRET 5 #)
(7 7 > FOEADEE L 5 %) <HISTERIERH>
B R T AT (- #— AT S
AL - BRAESHIC B B Ry SR 1 1 B % HEAR O 1< R 5 e
RIS FEE R
(BIORARL, BIE, — AR ORITOMK EOFThy hewk P AL b o xA - ndg
e B USRS ARG, B kU~ (=7 7 > FOAEBERSORAMEE
AR & I G 21T 5 %) 15 %)
BEE (R EE)
o ( )
[¢]
> > >
( ) < < <
(2018 )
1981
1986
1987
1997
1997
2011

7182



)

)

EDINETOOOO

O000O0000O00O0oo(EL439)
ooooodooodooodoooodd

02-00
80 800 100
(
)
20 22 23
24

) ) )
) )

(

)
(
)

8/82



16

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
)
(
)
10 )
11 )
18 )
19
20 )
14
16 )
14
(
)
14 )
(
( 28
( 28
( 28
( )

9/82



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
)
( ( )
)
(
)
(
)
( )
®
& AT AR BAE IO
W
CIEMRER R S i S GERUASERESS
g e of T W ED T
‘ LT = A g  FCRERE T
S TREE T TR S D7 Fe S8 T ER) A TyEE
LD = T B
SERHEEEROE V A i
u
P55 Phsk TRk TR T Lok T
A T
LT I T
SER. L — 55 S BT SRR, SRR ST, AR AR oL
A EDETRRET D FRRE AR

10/82



)

)

20

2018

11/82

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

10
( )
20
( )
10
( )
( )
( )
(
( )
) ( )
( )
10
10 20
( )
24 (
) ( (
) )
17 86 ) (
( 49 22 ) )
( )

12/82



(

)

13/82

(

)

(

)

(

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

(

)

( 130

50

10

14/82

100

EDINETOOOO
O000O0000O00O0oo(EL439)

Ooooooooooooooooooad

50

50



)

10

37

15/82

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

<) A IR i I
b
T i

ERY A FERERS AT AT RA&EPR AN AL ERS

EEU A mBo Y oA &S sEiRg HCTHR IR e Ay -
CERE) R A EEE - S dh CIRE{EEERNEL. WEN A VT A
(1 == AOEEE S Bl RS EEREImETF AR
CEEM A NN CGER OB LT 4w Aoiiing
EEEELTELLEE EFEE BT AT 5 R
2018
( 2017 2018
2013 2018 )
18,000 100%
| { B0% |}
16,000 i
| 60% 57.1%
14,000 | - o=
|| | ok 21.4%
12,000 | | deEE 168%  189% A
20% 7 o 7sd 1n£sa 93% S g
10,000 ¢ 0% |—B0% G 2% © vl
A% .
-20% ; 12 :
8,000 - : 17.5% -17.4%
22.0% T
-40%
£,000 | .
| -60% T - — BAREE
4,000 | FHREE(GE)) | g0y | O RIREE
—— R () | - - — BREE
2,000 : - : 4 100% |
13688 14ESA  15E8H 16%ER  1TERE  18ESE FruE RS EHEN FEESE SXEM SuEN HREEN
(TOPIX) ( )
MsCl ( )
MSCI ( )
NOMURA-BPI
FTSE ( )
Jp GBI-EM ( )
( )

16/82



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

J.P.Morgan Securities LLC

1 1
1 1
'm (TOPIX)( ) (TOPIX) !
1 1
1 1
1 1
1 1
1 1
1 1
: m MSCI ( ) MSCI MSCI Inc. :
: MSCI Inc. = NSCI
1 1
: ( ) NMSCI MSCI Inc. :
' MSCI Inc. m NOMURA-BPI '
:NOMURA—BPI :
1 1
1 1
1 1
1 1
: m FTSE ( ) FTSE ( ) FTSE Fixed Income LLC :
: FTSE Fixed Income LLC 1
1 1
1 FTSE Fixed Income LLC m JP GBI-EM 1
1 1
: JP GBI-EM J.P.Morgan Securities LLC :
1 1
1 1
1 1
1 1

3.24 (3.0 )

)
1.75824 ( 1.628 )

0.8 0.8 0.028

)

17/82



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

0.054 (  0.05 )

) ( )

I

tEiEsme (GEED

Hel
o e
S ER T

18/82



SiBTEE (

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

3
AFEHEESRIEEE) (RN

5

| L

T -

% i E LT

)
(
)
( ) (
)
)
) (
(
) )
( )
( )
;g;‘ P 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
23;‘ I 15.315 ( 15 0.315 )
2038 15 ( 15
C

19/82



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2018

2018 31

) )

35,068,522,547 99.61

( ) — 137,394,433 0.39

( ) 35,205,916,980 100.00
) )

29,582,518,264 63.37

2,964,601,053 6.35

1,938,240,000 4.15

1,779,677,638 3.81

1,659,399,505 3.55

1,454,590,025 3.12

1,050,694,947 2.25

789,857,609 1.69

617,434,688 1.32

615,442,454 1.32

567,670,824 1.22

385,364,196 0.83

326,346,093 0.70

43,731,837,296 93.68

2,816,925,840 6.03

( ) — 132,425,340 0.28

( ) 46,681,188,476 100.00

) ) ) ) )

22,995,752,490| 1.3437| 30,899,392,621| 1.5250| 35,068,522,547| 99.61
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()

99.61

99.61

) ) ) ) )

1 THERMO FISHER SCIENTIFIC INC 78,300| 23,494.29] 1,839,603,479| 26,564.44| 2,079,995,762|4.46
2 FIDELITY NATIONAL INFO SERV 146,000( 10,873.88| 1,587,587,152| 11,961.16| 1,746,329,652|3.74
3 FISERV INC 195,000 7,929.68| 1,546,288,380| 8,835.93|1,723,007,052|3.69
4 PALO ALTO NETWORKS INC 64,000| 18,468.16] 1,181,962,714| 25,570.45| 1,636,509,082|3.51
5 GLOBAL PAYMENTS INC 108,883 12,694.15| 1,382,178,005| 13,734.79| 1,495,485,161|3.20
6 WIRECARD AG 57,118|13,007.82| 742,980,891|24,771.87| 1,414,919,785|3.03
7 TOTAL SYSTEM SERVICES INC 130,000( 9,668.88| 1,256,954,868|10,731.72| 1,395,124,614]|2.99
8 CINTAS CORP 46,000| 18,722.49| 861,234,761|23,690.20| 1,089,749,596|2.33
9 FORTINET INC 117,500 5,519.68| 648,562,634 9,223.53|1,083,765,127]|2.32
10 FIRST DATA CORP- CLASS A 370,000 2,285.82| 845,755,663| 2,793.15|1,033,468,830(2.21
11 VISA INC-CLASS A SHARES 57,800| 13,693.88| 791,506,517|16,296.94| 941,963,386|2.02
12 ZEBRA TECHNOLOGIES CORP-CL A 49,000| 13,653.74| 669,033,641|18,913.51| 926,762,382|1.99
13 WORLDPAY INC-CLASS A 85,000 8,781.72| 746,446,625|10,792.81| 917,388,918|1.97
14 TRANSUNION 110,000 6,580.30f 723,833,550 8,302.84| 913,313,016]1.96
15 ALLEGION PLC 93,000 9,204.94| 856,060,259 9,694.42| 901,581,748|1.93
16 DIGITAL REALTY TRUST INC 65,000) 11,693.50| 760,077,981|13,738.12| 892,977,930/1.91
17 JOHNSON CONTROLS INTERNATION 210,000 4,171.97| 876,114,180| 4,181.40| 878,095,890|1.88
18 EXPERIAN PLC 307,000 2,287.08| 702,135,827| 2,797.23| 858,751,452|1.84
19 INTERXION HOLDING NV 118,000 6,464.80| 762,846,707 7,251.10f 855,630,673]|1.83
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INTERTEK GROUP PLC

112,430

7,128.

801,429,552

7,540.

24

847,750,262

1.

82

21

PAYPAL HOLDINGS INC

80,000

8,906.

712,535,942

10,227.

51

818,201,232

.75

22

SERVICEMASTER GLOBAL HOLDING

122,000

6,015.

733,874,536

6,591.

41

804,152,142

.72

23

CHECK POINT SOFTWARE TECH

61,000

11,770.

31

717,989,104

12,948.

48

789,857,609

.69

24

112,000

6,031.

675,472,000

7,000.

784,000,000

.68

25

EXTRA SPACE STORAGE INC

76,000

10,125.

34

769,525,855

10,199.

75

775,181,030

1.

66

26

PERKINELMER INC

75,000

8,483.

636,290,505

10,284.

15

771,311,700

1.

65

27

ROLLINS INC

113,000

5,540.

626,108,524

6,666.

753,363,293

.61

28

ECOLAB INC

45,000

14,872.

04

669,242,007

16,672.

32

750,254,724

.61

29

SERVICENOW INC

33,000

17,613.

53

581,246,589

22,039.

85

727,315,281

1.

56

30

3M CO

29,000

26,284.

57

762,252,536

23,347.

03

677,063,963

.45

o

.16

.16

.73

.10

.61
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23

14.
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2018
« )
(2017 20 ) 8,362 8,362 11,399 11,399
(2018 20 ) 36,741 36,741 12,932 12,932
2017 34,657 — 12,229 —
35,863 — 12,769 —
10 37,511 — 13,207 —
11 38,591 — 13,128 —
12 39,605 — 13,355 —
2018 39,878 — 13,579 —
36,768 — 13,062 —
35,171 — 12,720 —
36,010 — 13,137 —
35,466 — 13,416 —
34,582 — 13,548 —
34,017 — 13,895 —
35,205 — 14,551 —
()
2016 29 2017 20 0
2017 21 2018 20 0
2018 21 2018 20 —
()
2016 29 2017 20 13.99
2017 21 2018 20 13.45
2018 21 2018 20 9.01
() ( ( N+ ) 100
)
) )
8,245,776,779 909,538,168
32,511,109,461 11,436,847,002
3,708,374,503 7,782,488,281
()
(2018 31 )
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(

)

29 20 30 20
112,978,854 516,834,368
8,320,471,692 36,572,872,167
95,700,000
8,433,450,546 37,185,406,535
8,433,450,546 37,185,406,535
43,646,933 109,678,287
451,344 5,708,622
25,790,945 326,206,687
309 1,415
805,912 2,061,629
70,695,443 443,656,640
70,695,443 443,656,640
7,336,238,611 28,410,501,070
1,026,516,492 8,331,248,825
327,775,650 2,674,102,419
8,362,755,103 36,741,749,895
8,362,755,103 36,741,749,895
8,433,450,546 37,185,406,535
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28 29 29 21

29 20 30 20
408,441,692 4,119,480,475
408,441,692 4,119,480,475
35,278 288,836
702,619 9,166,067
40,149,310 523,775,038
1,258,355 3,620,571
42,145,562 536,850,512
366,296,130 3,582,629,963
366,296,130 3,582,629,963
366,296,130 3,582,629,963
38,520,480 1,117,541,690
1,026,516,492
738,129,338 6,892,276,120
738,129,338 6,892,276,120
39,388,496 2,052,632,060
39,388,496 2,052,632,060
1,026,516,492 8,331,248,825
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)
(
(
29 20 30 20
705,084,192 7,336,238,611
7,540,692,587 32,511,109,461
909,538,168 11,436,847,002
7,336,238,611 28,410,501,070
( )
28 29 29 21
29 20 30 20
0.60
A 24,894,806 A 220,489,737
B 302,880,844 B 2,244,598,536
C 698,740,842 C 5,657,146,406
D 0 D 209,014,146
E=A+B+C+D 1,026,516,492 E=A+B+C+D 8,331,248,825
F 7,336,238,611 F 28,410,501,070
10,000 G=E/Fx 10,000 1,399.22 110,000 G=E/Fx 10,000 2,932.42
10,000 H 0 10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
(
28 29 29 21
29 20 30 20

34/82




EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

)
28 29 29 21
29 20 30 20
) )
(
) )
) )
)
29 20
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401,449,296
401,449,296
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30 20
( )
3,631,406,971
3,631,406,971
(
(
(
29 20 ( 30 20 )
1.1399 1.2932
(11,399 ) (12,932 )
(
)

) )
27,242,362,881 36,572,872,167
27,242,362,881 36,572,872,167

(
( )
29 20 30 20
7,765,086 59,116
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28,036,855
44,534,472,618
1,546,861,296
179,234,838
38,425,944

10,608,863,210

46,327,090,667

10,608,863,210 46,327,090,667
66,272 528,000
278,238,622 =

- 104,700,000

809 76
278,305,703 105,228,076
278,305,703 105,228,076

8,891,375,553

1,439,181,954

34,428,447,529

11,793,415,062

10,330,557,507

46,221,862,591

10,330,557,507

46,221,862,591

10,608,863,210 46,327,090, 667
(
)

( 12 133 ) 60 61

29 20 30 20
690,000,000 8,891,375,553
8,521,459,470 31,405,114,979
320,083,917 5,868,043,003
8,891,375,553 34,428,447 ,529
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7,161,091,051 27,242 ,362,881
— 5,026,568,272
1,730,284,502 2,159,516,376
8,891,375,553 34,428,447,529
28 29 29 21
29 20 30 20
(
)
28 29 29 21
29 20 30 20

)

)
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) )
29 20
( )
508,667,101
9,531,238
518,198,339
30 20
( )
4,473,030,726
95,839,650
4,377,191,076
29 20
) ) )
132,352,117 132,298,816 53,301
79,758,298 79,692,214 66,084
9,815,986 9,815,798 188
36,027,149 36,039,488 12,339
4,541,218 4,541,234 16
2,209,466 2,210,082 616
132,352,117 132,298,816 53,301
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30 20
) ) )
84,904,000 85,432,000 528,000
84,904,000 85,432,000 528,000
84,904,000 85,432,000 528,000
)
) )
)
( )
( )
( 29 20 ) ( 30 20 )
1.1619 1.3425
( ) (11,619 ) (13,425 )
( )
121,000| 6,231.00 753,951,000
116,000| 2,670.00 309,720,000
139,000 6,010.00 835,390,000
51,000| 5,230.00 266,730,000
427,000 2,165,791,000
ECOLAB INC 50,000|  131.49 6,574,500.00
3M CO 72,000|  236.67 17,040,240.00
ALLEGION PLC 91,000 82.72 7,527,520.00
FORTUNE BRANDS HOME & SECURI 89,000 63.82 5,679,980.00
GENERAC HOLDINGS INC 500 45.69 22,845.00
JOHNSON CONTROLS INTERNATION 156,000 38.42 5,993,520.00
SENSATA TECHNOLOGIES HOLDING 127,000 53.86 6,840,220.00
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STANLEY BLACK & DECKER INC 88,500  159.77 14,139,645.00
WABCO HOLDINGS INC 51,000  138.01 7,038,510.00
BRINK*S CO/THE 40,000 75.65 3,026,000.00
CINTAS CORP 46,000  167.12 7,687,520.00
EQUIFAX INC 27,000|  117.46 3,171,420.00
MSA SAFETY INC 70,000 77.60 5,432,000.00
ROLLINS INC 118,000 49.89 5,887,020.00
TRANSUNION 115,500 58.45 6,750,975.00
AUTOLIV INC 69,000|  145.81 10,060,890.00
SERVICEMASTER GLOBAL HOLDING 69,000 54.74 3,777,060.00
BRUKER CORP 90,000 32.10 2,889,000.00
PERKINELMER INC 90,000 76.39 6,875,100.00
THERMO FISHER SCIENTIFIC INC 89,000(  210.61 18,744,290.00
WATERS CORP 26,000|  206.18 5,360, 680.00
PRUDENTIAL FINANCIAL INC 26,000|  109.43 2,845,180.00
CA INC 20,000 35.34 706,800.00
CHECK POINT SOFTWARE TECH 59,000|  103.28 6,093,520.00
FIDELITY NATIONAL INFO SERV 187,000 97.82 18,292,340.00
FISERV INC 103,000|  142.72 14,700,160.00
FORTINET INC 192,000 48.95 9,398,400.00
GLOBAL PAYMENTS INC 117,000|  114.35 13,378,950.00
INTERXION HOLDING NV 133,000 58.03 7,717,990.00
MIMECAST LTD 76,000 33.23 2,525,480.00
PAYPAL HOLDINGS INC 81,000 78.37 6,347,970.00
PROOFPOINT INC 47,000  105.25 4,946,750.00
QUALYS INC 60,000 72.25 4,335,000.00
SERVICENOW INC 47,000[  154.03 7,239,410.00
SPLUNK INC 44,000 92.64 4,076,160.00
SYMANTEC CORP 205,000 27.55 5,647,750.00
TOTAL SYSTEM SERVICES INC 148,000 87.08 12,887,840.00
VISA INC-CLASS A SHARES 55,000  121.85 6,701,750.00
WORLDPAY INC-CLASS A 118,000 76.84 9,067,120.00
LITTELFUSE INC 26,000|  208.05 5,409, 300.00
NCR CORPORATION 15,000 32.63 489,450.00
PALO ALTO NETWORKS INC 65,000|  162.08 10,535,200.00
VERIFONE SYSTEMS INC 1,000 17.37 17,370.00
ZEBRA TECHNOLOGIES CORP-CL A 52,000f  120.25 6,253,000.00
KLA-TENCOR CORPORATION 34,000[  107.52 3,655,680.00
NXP SEMICONDUCTORS NV 54,000  118.50 6,399,000.00
3,539,500 320,186,505.00

(34,195,918,734)
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CONTINENTAL AG 29,000  229.40 6,652,600.00
VALEO SA 73,000 59.84 4,368,320.00
EUROFINS SCIENTIFIC 7,250  484.40 3,511,900.00
WIRECARD AG 41,500 97.78 4,057,870.00
WORLDLINE SA 13,000 42.50 552,500.00
INGENICO GROUP 66,000 90.74 5,988,840.00
INFINEON TECHNOLOGIES AG 4,000 22.02 88,080.00

233,750 25,220,110.00
(3,342,673,379)
EXPERIAN PLC 260,000 15.39 4,002,700.00
G S PLC 630,000 2.58 1,625,400.00
INTERTEK GROUP PLC 125,000 49.05 6,131,250.00
RENTOKIL INITIAL PLC 1,310,000 2.87 3,763,630.00
SOPHOS GROUP PLC 365,000 5.00 1,825,000.00
HALMA PLC 230,000 12.01 2,762,300.00
2,920,000 20,110,280.00
(3,005, 481,346)
DORMAKABA HOLDING AG 100[  850.50 85,050.00
SGS SA-REG 2,700 2,358.00 6,366,600.00
2,800 6,451,650.00
(741,617,167)
ASSA ABLOY AB-B 300,000  176.70 53,010,000.00
LOOMIS AB-B 53,000[  290.00 15,370,000.00
SECURITAS AB-B SHS 92,000[  137.85 12,682,200.00
445,000 81,062,200.00
(1,082,990,992)
7,568,050 44,534,472,618
(42,368,681,618)
)
)
)

)
DIGITAL REALTY TRUST INC 12,000 1,226,400.00
EQUINIX INC 29,500 11,897,350.00
IRON MOUNTAIN INC 41,000 1,359,970.00
82,500 14,483,720.00
(1,546,861,296)
82,500 1,546,861,296
(1,546,861,296)

)
)
)
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109,678,287 58,891,091
5,708,622 5,357,383
326,206,687 306,136,320
1,415 1,431
2,061,629 2,851,307
443,656,640 373,237,532
443,656,640 373,237,532
28,410,501,070 24,336,387,292
8,331,248,825 9,969,999,122
2,674,102,419 1,989,955,988
36,741,749,895 34,306,386,414
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193,963,340 486,126,156
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688,993 906,242
370,168 368,263
35,828 48,335
305,457 275,003
13,241 11,174
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3,611,641 3,929,857
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49 49
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