EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2019 20

03-3212-3411

1/75



)

)

)

)

)
3.

)

(
(

)
24 (
2019 10

3.0

an

10

https://www._pictet.co.jp)

2/75

03-3212-1805(

3.3

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
2019 21 2019 11 20

)

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

)

10

an

12
1D

an

3/75



)

3,000

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

J))

4175



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodooodd

))

)

(

)

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

BoL DR

) T h - B dn B AT, Bl —E A A RS

BITED. BEER-vY—FAoRENBEETEET,

)i E LY AT A
BEDOEF2ITFAF vy, Bk W OGRS

3
RETCHBRR. FPEAETOROAD—XRELEE-T ?
‘-\\'

VWET HcRAPRAHOZERET BT LHORFIMD

BREELTWSSBOUEDTY,

FybT—2WH AT A

B Y AFL I a—d— g LA,

SEBHERACHCEREORLBELHIRATLL, @, ¢
MFREROLCHBT SLHOHlsE, FFERLL bl g ‘}

BTRBOREMEXRADERLGENEENET,

5/75

AP —Fy k- EFa2UT+ERUITSERPRARRTS




s L~

HREsORE
*ERF—vBETE 2Ty
(PR s SRR
EFE I EDAFU—=

2019

E R

>REE,KFF 1T

WOt

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

mremem B4

EiESF. A= 7 UFIRE

> e RIS MO,
AL LAl e e

e ESGEWR

o[, S EE

20 (

)
2017

)

24

6/75



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

AT

EZF -tXallFs w¥F—T7F

e 5 bl

By -EFalsy-FrrF

(HY~>THhN)

Hieett

e At et
(77 FOEAORE LT 5 %)

et
IESe (e =HERE TS ®

(77 FOMEORETE LURAETT>F)
<F{EREat>

B - BRAEWICPT S i RTEL L2 BT 5 RRPR oD EFEI IR D 38

B2

(SRl iy, BEIE, —MAREOETON
SR BTN S Rl e, B S LT —
WAL EO TR ELITIH)

HEE (RRE)

(2019 )

1981
1986
1987
1997
1997
2011

B T A5 4 « = X {HieMiTE 2

FR i 2t
E&F - FEw h =gt -2 -=dg
(=HF—7 7 > FOAERLS OMAEE
fTI8&)

7175



)

)

EDINETOOOO

O000O0000O00O0oo(EL439)
ooooodgoodooodooodd

1227

60

800
763

100

24

) )
(@)

(

)

8/75

20

22

23



16

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

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

9/75



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
( ( )
)
(
)
(
)
( )
)
A CETLERREI DR
W
CIEEHEERR =Y SO 4| EE CIERUAFEREBZ D
1 UM gty = e 4w Py =EIC
prris LA ER ki 1S R SE3EE 15 Syt TEE) e
- : = T B
SEFHEEMERDESL v A a vl
k4
L S v v St
o7 Pk A b TATA CEE L T

p

CEBO TS AT
(AR

CL o VA ARV A ATERR D

i< A SRR TS ST, BERERAE T T,

EHEI T EF D

HFAIE i B

10/75



)

)

20

2019

11/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

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

12/75



(

)

13/75

(

)

(

)

(

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

(

)

( 130

50

10

14/75

100

EDINETOOOO
O000O0000O00O0oo(EL439)

Ooooooooooooooooooad

50

50



)

10

37

15/75

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

]
<) 25 EIREEIE =
Fgil
T i
EEY A AEREEE o P i B R P R s e B N e B e 4 =
ERUZSmESHY L F i G EHIRE EFA Lo A
SER A OERE - adn - IREEEEREL. EEN AV A
(4 =2 2mEEE E) BLUESSERAmET R
EEMAA TN ER - b le=F g TR
ERRFEL I ECLEE B RS EREAL T2 7 LER
2019
( 2018 2019
2014 2019 )
18,000 - 100%
16,000 | #%:]
{ 60% |
14,000 41.59%
| a0 ! - 1% BTl
12,000 o | 193% 193%
| 0% & 16.6% 123%
. e L+ E::T; 5.3% 34% 1.5%
10,000 LY A (r3:5% Draom SO0 5
ey 4.10% -
8,000 | e | 2 7% . FN anm
400 |
&,000 | :
| -00% | BEREE
4,000 | FEMMEE (S8 | g0 | CEe— RgMEE
| —— S NE (s Py R 38
2,000 1 : : - : — _100%
14528 153%28 6528 1TEIR 8E2H 1952R FrvF B SEEE WREE BXER LAEN SEER

16/75



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

)

(TOPIX) ( )

MSCI ( )

MsCl ( )

NOMURA-BPI

FTSE ( )

Jp GBI-EM ( )
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TS S === 1
1 [ [ 1
1 1
'm (TOPIX)( ) (TOPIX) '
: :
1 1
1 1
1 1
1 1
, = WSCI ( ) MscCl MSCI Inc. '
: MSCI Inc. mNSCl 4
1 1
: ( ) NSCI MSCI Inc. :
: MSCI Inc. = NOMURA-BPI :
! NOMURA-BP1 '
1 1
1 1
1 1
1 1
. m FTSE ( ) FTSE ( )  FTSE Fixed Income LLC .
: FTSE Fixed Income LLC :
: FTSE Fixed Income LLC m JP GBI-EM :
1 1
: JP GBI-EM J.P.Morgan Securities LLC :
: :
, J.P.Morgan Securities LLC ,
3.24 ( 3.0 )

2019 10 10 3.3
) C )
1.75824 ( 1.628 )
2019 10 10 1.7908
C )
0.8 0.8 0.028
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2014
2037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
2014
2037 12 31 15.315 ( 15 0.315 )
2038 15 ( 15 )
( )
2019
2019 28
) )
9,991,567,413 98.66
( ) — 136,094,159 1.34
( ) 10,127,661,572 100.00
) (@)
— 9,415,594,859 92.97
) )
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26,737,427,221 61.87
2,997,149,981 6.94

2,037,904,907 4.72

1,804,052,300 4.17

1,671,678,901 3.87

1,117,593,440 2.59

1,014,023,783 2.35

891,170,372 2.06

870,351,924 2.01

659,318,882 1.53

604,337,265 1.40

84,599,136 0.20

32,410,173 0.07

40,522,018,285 93.77

2,392,463,135 5.54

( ) — 301,897,467 0.70
( ) 43,216,378,887 100.00

) ) () ) )

6,731,954,867|1.4599] 9,828,425,948] 1.4842] 9,991,567,413| 98.66

)

98.66

98.66

) Q) ) ) )

THERMO FISHER SCIENTIFIC INC 64,885| 27,809.52|1,804,420,841| 28,730.85|1,864,201,319(4.31
PALO ALTO NETWORKS INC 63,500| 25,489.01|1,618,552,326| 28,258.54|1,794,417,646(4.15
ECOLAB INC 82,300| 18,549.65|1,526,636,993| 18,680.48|1,537,404,022|3.56
FISERV INC 148,070 9,492.68|1,405,582,520| 9,429.49|1,396,225,103|3.23
FIDELITY NATIONAL INFO SERV 116,138 12,052.67|1,399,773,883| 11,886.37|1,380,459,553|3.19
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6 GLOBAL PAYMENTS INC 90,483| 13,788.90(1,247,661,211| 14,333.27|1,296,917,595(3.00
7 SYMANTEC CORP 502,000 2,548.90|1,279,548,453| 2,511.20]1,260,625,161|2.92
8 TOTAL SYSTEM SERVICES INC 112,625| 10,286.51f1,158,519,157| 10,377.43|1,168,758,279(2.70
9 EQUINIX INC 25,100| 47,739.51|1,198,261,783| 46,360.29|1,163,643,291|2.69
10 PAYPAL HOLDINGS INC 104,112| 10,534.86f1,096,806,114| 10,849.73|1,129,587,943|2.61
11 ZEBRA TECHNOLOGIES CORP-CL A 48,563| 22,098.60]1,073,174,720| 22,448.95]|1,090,188,728|2.52
12 KLA-TENCOR CORPORATION 85,100| 12,048.94|1,025,365,249| 12,738.96|1,084,085,751|2.51
13 3M CO 45,500| 23,100.95]1,051,093,263| 23,175.15]1,054,469,603|2.44
14 ALLEGION PLC 104,700 9,758.77|1,021,743,994| 10,025.97|1,049,719,488|2.43
15 JOHNSON CONTROLS INTERNATION 251,000 3,870.47 971,488,397 3,936.99| 988,185,419(2.29
16 VISA INC-CLASS A SHARES 60,505 16,014.06] 968,930,870| 16,322.28| 987,579,636(2.29
17 FORTINET INC 100,500 9,305.31| 935,184,569| 9,745.47| 979,420,036(2.27
18 EXPERIAN PLC 336,226 2,979.57|1,001,811,256| 2,893.93] 973,017,870|2.25
19 SPLUNK INC 62,566| 15,096.05| 944,500,040| 15,349.95| 960,385,066(2.22
20 99,400f 9,519.00f 946,188,600 9,620.00f 956,228,000(2.21
21 STANLEY BLACK & DECKER INC 59,500 15,140.40f 900,854,229 15,129.32| 900,194,552|2.08
22 NXP SEMICONDUCTORS NV 88,300| 10,255.47| 905,558,442| 10,181.19| 898,999,262(2.08
23 ASSA ABLOY AB-B 378,000 2,269.20| 857,761,192 2,281.37| 862,357,860]|2.00
24 PERKINELMER INC 76,115| 10,407.36| 792,156,732| 10,407.36| 792,156,732(1.83
25 INTERTEK GROUP PLC 104,000 7,606.92f 791,120,512 7,503.57| 780,371,592|1.81
26 INTERXION HOLDING NV 108,000 7,273.07| 785,491,776| 7,154.44| 772,679,639(1.79
27 CHECK POINT SOFTWARE TECH 49,500| 13,342.09| 660,433,742 13,637.01] 675,031,995|1.56
28 SGS SA-REG 2,353|275,176.14] 647,489,465|280,203.51| 659,318,882|1.53
29 TRANSUNITON 91,708 6,961.52| 638,427,746 7,005.87| 642,494,812(1.49
30 HALMA PLC 274,000 2,213.27| 606,436,939| 2,275.28| 623,428,501|1.44
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)
0.34
0.45
1.18
2.21
3.56
14.06
12.28
3.00
0.74
1.11
7.16
36.94
5.70
5.04
— 5.54
99.30
) ) )
72,547,722.00 7,984,653,066 7,980,249,420 78.80
2,834,621.00 357,612,242 357,502,400 3.53
4,890,629.00 719,773,432 719,900,588 7.11
1,391,971.00 154,445,028 154,480,941 1.53
17,011,832.00 203,393,463 203,461,510 2.01
)
)
2019
( )
(2018 20 ) 7,019 7,019 10,688 10,688
(2019 20 ) 9,950 9,950 10,924 10,924
2018 7,154 — 10,762 —
7,169 — 10,557 —
7,473 — 10,620 —
7,773 — 10,950 —
7,920 — 10,900 —

23/75



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

8,331 — 11,101 —
9,384 — 11,621 —
10,013 — 11,543 —
10 9,169 — 10,252 —
11 9,474 — 10,594 —
12 8,643 — 9,629 —
2019 9,539 — 10,412 —
10,127 — 11,066 —
)
2017 24 2018 20 0
2018 21 2019 20 0
)
2017 24 2018 20 6.88
2018 21 2019 20 2.21
( ( ) ( )=+ ( )x 100
) )
6,801,136,455 233,515,492
5,059,632,417 2,518,652,746
(2019 28 )
M (AR () LR
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12000 L 1 25
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000 + ! 4 100
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2018 20 2019 20

135,036,024

30,113,757
6,748,167,905 9,780,609,594
244,170,927 120,345,073
12,859,378 49,538,982
7,035,311,967 10,085,529,673
7,035,311,967 10,085,529,673
1,030,865 22,636,480
5,334,516 18,130
29,100,975
161,028 1,424,789
9,201,658 81,416,253

82
287,543 382,834
16,015,692 134,979,461
16,015,692 134,979,461
6,567,620,963 9,108,600,634
451,675,312 841,949,578
267,654,193 252,596,782
7,019,296,275 9,950,550,212
7,019,296,275 9,950,550,212

7,035,311,967

10,085,529,673
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2017 24 2018 21
2018 20 2019 20
148,294,265 616,281,689
176,719,519 362,971,579
325,013,784 253,310,110
33,132 54,684
783,767 2,586,477
44,786,569 147,798,339
1,400,549 1,165,429
47,004,017 151,604,929
278,009,767 101,705,181
278,009,767 101,705,181
278,009,767 101,705,181
10,355,574 42,051,683
451,675,312
188,007,014 528,502,525
188,007,014 528,502,525
3,985,895 197,881,757
3,985,895 197,881,757
451,675,312 841,949,578
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)
)
( 12 133 ) 60 61
)
2018 20 2019 20
1,000,000 6,567,620,963
6,800,136,455 5,059,632,417
233,515,492 2,518,652,746
6,567,620,963 9,108,600, 634
)
2017 24 2018 21
2018 20 2019 20
0.60

A 17,705,770 A 22,616,527
B 249,948,423 B 37,036,971
C 184,021,119 C 589,352,796
D 0 D 192,943,284
E=A+B+C+D 451,675,312 E=A+B+C+D 841,949,578
F 6,567,620,963 F 9,108,600,634
10,000 G=E/Fx 10,000 687.70 10,000 G=E/Fx 10,000 924.32
10,000 H 0 10,000 H 0
I=Fx H/10,000 0 I1=Fx H/10,000 0
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(2018

20

142,807,078

142,807,078

(2019

20

546,679,732

546,679,732
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(2018 20
)
) )
6,552,461,478 6,309,321,416 243,140,062
5,356,711,455 5,120,274,337 236,437,118
478,676,400 476,535,221 2,141,179
439,439,052 435,038,856 4,400,196
111,683,842 112,631,480 947,638
165,950,729 164,841,522 1,109,207
6,552,461,478 6,309,321,416 243,140,062
(2019 20
)
) )
9,388,808, 469 9,291,099,876 97,708,593
8,041,844,952 7,953,154,921 88,690,031
325,304,135 321,779,497 3,524,638
701,805,355 705,223,123 3,417,768
125,446,052 122,836,603 2,609,449
194,407,975 188,105,732 6,302,243
9,388,808,469 9,291,099,876 97,708,593
)
) )
)
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( )
( )
(2018 20 ) (2019 20 )
1.0688 1.0924
( ) (10,688 ) (10,924 )
( )
)

) )
6,699,506,538 9,780,609,594
6,699,506,538 9,780,609,594

( )
« )
( )
2018 20 2019 20
59,116 130,534,204
- 315,680,432
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28,036,855 -
44,534,472 ,618 39,736,075,278
1,546,861,296 2,706,242,715
- 60,275
179,234,838 407,212,809
38,425,944 40,985,101
46,327,090, 667 43,336,790, 814
46,327,090, 667 43,336,790, 814
528,000 -
- 277,521,643
104,700,000 118,065,000
76 -
- 1,974
105,228,076 395,588,617
105,228,076 395,588,617
34,428,447,529 29,412,895, 818
11,793,415,062 13,528,306,379
46,221,862,591 42,941,202,197
46,221,862,591 42,941,202,197
46,327,090, 667 43,336,790,814
(
)
( 12 133 ) 60 61
2018 20 2019 20
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27,835,655,910 34,428,447,529
11,529,543,399 5,238,421,870
4,936,751,780 10,253,973,581
34,428,447,529 29,412,895,818
27,242,362,881 22,258,145,878
5,026,568,272 6,699,506,538
— 147,798,735
2,159,516,376 307,444,667
34,428,447,529 29,412,895,818
2017 24 2018 21
2018 20 2019 20
(
)
(
)
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2017
2018

24
20

2018 21
2019 20
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(

(

)

)

)

(

(

(
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(2018 20 )

4,473,030,726

95,839,650

4,377,191,076

(2019 20 )

3,341,234,161

186,179,743

3,527,413,904

(2018 20 )

) ) )

84,904,000 85,432,000 528,000

84,904,000 85,432,000 528,000
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84,904,000 85,432,000 528,000
(2019 20 )
)
) )
44,567,699 44,627,974 60,275
44,567,699 44,627,974 60,275
44,567,699 44,627,974 60,275
)
) ( )
)
( )
( )
(2018 20 ) (2019 20 )
1.3425 1.4599
( ) (13,425 ) (14,599 )
( )
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44,000 4,833.00 212,652,000

92,600 2,788.00 258,168,800

44,000 6,360.00 279,840,000

22,000| 5,270.00 115,940,000

108,000 9,519.00 1,028,052,000

310,600 1,894,652,800

ECOLAB INC 82,300 167.31 13,769,613.00
3mM CO 38,000 208.41 7,919,580.00
ALLEGION PLC 109,000 88.02 9,594,180.00
FORTUNE BRANDS HOME & SECURI 11,000 48.06 528,660.00
JOHNSON CONTROLS [INTERNATION 251,000 34.91 8,762,410.00
SENSATA TECHNOLOGIES HOLDING 61,332 49 .45 3,032,867.40
STANLEY BLACK & DECKER INC 59,500 136.56 8,125,320.00
WABCO HOLDINGS INC 19,780 115.91 2,292,699.80
WABTEC CORP 28,000 74.57 2,087,960.00
BRINK®S CO/THE 10,081 77.60 782,285.60
CINTAS CORP 28,000 203.49 5,697,720.00
EQUIFAX INC 8,035 109.32 878,386.20
MSA SAFETY INC 46,800 101.20 4,736,160.00
ROLLINS INC 143,000 39.71 5,678,530.00
TRANSUNION 91,708 62.79 5,758,345.32
AUTOLIV INC 51,810 79.80 4,134,438.00
SERVICEMASTER GLOBAL HOLDING 88,000 39.98 3,518,240.00
STERIS PLC 35,900 122.51 4,398,109.00
BRUKER CORP 10,000 37.31 373,100.00
PERKINELMER INC 81,689 93.87 7,668,146.43
THERMO FISHER SCIENTIFIC INC 67,535 250.83 16,939,804.05
WATERS CORP 14,469 234.44 3,392,112.36
ALARM.COM HOLDINGS INC 15,000 64.65 969,750.00
CHECK POINT SOFTWARE TECH 49,500 120.34 5,956,830.00
CYBERARK SOFTWARE LTD/ISRAEL 19,000 101.81 1,934,390.00
FIDELITY NATIONAL INFO SERV 128,000 108.71 13,914,880.00
FIREEYE INC 185,000 16.77 3,102,450.00
FISERV INC 155,070 85.62 13,277,093.40
FORTINET INC 100,500 83.93 8,434,965.00
GLOBAL PAYMENTS INC 90,483 124.37 11,253,370.71
INTERXION HOLDING NV 108,000 65.60 7,084,800.00
MIMECAST LTD 26,837 47.80 1,282,808.60
PALO ALTO NETWORKS INC 63,500 229.90 14,598,650.00
PAYPAL HOLDINGS INC 104,112 95.02 9,892,722.24
PROOFPOINT INC 42,000 120.75 5,071,500.00
QUALYS INC 35,880 83.98 3,013,202.40
SPLUNK INC 62,566 136.16 8,518,986.56
SYMANTEC CORP 502,000 22.99 11,540,980.00
TOTAL SYSTEM SERVICES INC 112,625 92.78 10,449,347.50
VISA INC-CLASS A SHARES 60,505 144 .44 8,739,342.20
LITTELFUSE INC 17,215 186.55 3,211,458.25
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ZEBRA TECHNOLOGIES CORP-CL A 48,803  199.32 9,727,413.96
KLA-TENCOR CORPORATION 76,500|  108.26 8,281,890.00
NXP SEMICONDUCTORS NV 88,300 92.50 8,167,750.00
3,428,335 288,493,247.98
(31,950,627,213)
CONTINENTAL AG 24,100|  138.75 3,343,875.00
VALEO SA 86,200 27.16 2,341,192.00
EUROFINS SCIENTIFIC 700[  350.20 245,140.00
WIRECARD AG 12,473  120.25 1,499,878.25
INGENICO GROUP 40,500 56.48 2,287,440.00
INFINEON TECHNOLOGIES AG 80,000 19.77 1,581,600.00
243,973 11,299,125.25
(1,420,526,026)
EXPERIAN PLC 349,712 20.18 7,057,188.16
G S PLC 105,448 2.07 218,804.60
INTERTEK GROUP PLC 104,000 51.52 5,358,080.00
RENTOKIL INITIAL PLC 1,160,000 3.44 3,991,560.00
SOPHOS GROUP PLC 151,031 3.41 515,015.71
HALMA PLC 274,000 14.99 4,107,260.00
2,144,191 21,247,908.47
(3,073,722,439)
SGS SA-REG 2,080| 2,475.00 5,148,000.00
2,080 5,148,000.00
(569,677,680)
ASSA ABLOY AB-B 363,000|  189.60 68,824,800.00
LOOMIS AB-B 2,000|  330.00 660,000.00
365,000 69,484,800.00
(826,869,120)
6,494,179 39,736,075,278
(37,841,422,478)
)
)
)
)
DIGITAL REALTY TRUST INC 44,700 5,203,527.00
EQUINIX INC 25,100 10,807,809.00
EXTRA SPACE STORAGE INC 66,074 6,548,594.14
IRON MOUNTAIN INC 53,000 1,875,670.00
188,874 24,435,600.14
(2,706,242,715)
188,874 2,706,242,715
(2,706,242,715)
)
)
)
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