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20194E

FEHF FEEFE BI4EELL
5 —EPARERK 295,726 {ZH 2Jk4,613 M 2JK2,499 (EZM A8.6 %
=N ETF-ETNZ 1,847 1M 1,980 &M 2,115 &M +6.9 %
s (1 Q+yH—-X) 1,944 {2 1,554 (M 1,359 (&M A12.6 %
VA=vaY 4,091 M 4,221 8H 3,924 {&M AT1%
WHEE IR 24K 3Jk4,462 (&M 3Jk3,068 =M 3Jk811 {&M A6.8 %
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(BB : EfI) (B#EEHVI)
350 o mmmmmmmes 20174 -—-——----------- 0 20184 -—------------ P s s s s MR oo oo oo Py 600
| e S
1] 301"
300 A s g$2225mini I
m—— (2%) BEFIVI (T19) : - 50.0
250 - :
: - 40.0
200 :
153 : - 30.0
150 - 105;: 116
8 : 95 20.0
100 - 58 92 87 84 I
50 - - 10.0
20174 r 0.0
4H 58 64 7)EJ 8H 98 10)%11)% 12)51 1)% 2)% 3)51 4)% 58 68 78 88 948 10)5111)5112% 1)EJ 2)% 3)% l4)EJ 58 68 78 88 98 108118128 1)% 2)EJ 3)%.
FEFMmO—BHEITHNEIEE
20185 20194
FEES EEE FRHIF AIERELL
TOPIXZcY) (HR5I&) 105,287 Bd{if 103,896 EH{if 121,034 E{i1 +16.5 %
H#g225575—-> (BR51=) 102,167 Efif 99,939 EH{if 110,041 Ei{if +10.1 %
H#E225mini (BY515) 984,797 Hifif 1,051,071 Bfif 1,227,800 Bifif +16.8 %
Hfg225A47>3>* (ENS|IE%E) 270 12M 230 18M 268 {Z2M +16.5 %
RHEGELY (EEIE) 35,978 Efif 42,087 Bifif 39,640 ] A 5.8 %
ERITUNT(T EEtEBEIE 3.53(FEfL 3.64 {BEf] 4 12{8Bf +13.1%
BRTUNTJ BEtEEIE 2,537 JFHfi 2,107 FE{iL 2,143 3 E{i] +1.7 %
* Weekly A>3 %BR<.
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o HY5|BE:EUNES (L, IBMNRA UIc—73 T R UNTAITHMENNT B EBICTOCOMEREL(C
SOEmTINTAITHINDSeZENS. BIFE N DIKEER DT,
o OTCEAER Mz INEEEIEIRES MBI,

o HHIZIBEFROFFILACL R BEHAFFIOENNC, ETFOFESERRDIEINCLSIEERT
> AP DIENNCHRON, (BB EINZZDEN

o TOCOMEFHLICHITEE S AT LAFY —EXRMRIOIANCLD, ZDOMDEZRUREENRKD

R : A2,301
BRTFUNT(T 4996
-HREGESIFR (TOCOM) S bICL2HE : +1,234 (BRH)
R BEE N 25
AEBEENG | ispaminzs +9438 123,688
+ 1,638 + 296
ZOAth
121,134 /\258
[ ]
En 5| BN 2%
AN & SARBI SR ¢ A29 v —
yagurm . +325 RIERELE
+2,553 (+2.1%)
2018 E 20194

(4R-3RA%RET) (4R-3H25T)
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o BHFE)\WOPwT > —DE gParrowhead)=1—7IVEE(CED. S AT LHEEE=E.
EENE R MERNE HEN.

e TOCOMEDIREM S (CAEINLEEHDFEIGYS. FABRDET EF(CLD., Bifi{ERIE AU
1E£|]§\ %@1@®E¥§ﬁﬁb‘i§bﬂo Z0h (BAM)

U +1,328 58,532
RUMELNE 2

32T +1,170
- EEEX
RENFERIGER +657
+927
54,111 BIEEL
+4,420 (+8.2%)

PUTF DI RAT A IGECAESE R OIENN

B3I\ 7w 7> 5 — 2 (i

-2019FE8A LHTOCOMFR A (CEIITENlRELN ZFatA

-2019%F118(CarrowheadzY=1—7)l

- TOCOM#RE(CHEOFAE ST £S5
- 1 LI TUEAN ST — A2 BN FRSICER. — SR E CEE Ao, SR 3 e R R A S TR, -
201 SE&; %2 20198 3R (COTCER I AT AZREES AT LAY —EXANSERFEESEB I FRICIEE ULV INETI AT LR EEELL TG EL TV 201 QE&;
(48-38%:T) B 0 — S A E S MERBE S L, (EBr ST R0. AEEORBERICOVNTS. RSN E R MENECEF S 2 (. (4H-3H25T)
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o FUNF(TERBIDIEAN, OTCHE. HIRACOEINCLD, BEIGSHENMLITEO0, ST L
BB B TOCOMBRHLICHESEIFAS DIENNICLD . HEARIZS(ABTEERE LS. 0% .

) =N =XEH =R F X HAF 2 EBITDA
140,000 "121,134 123,688 121,500 (FettoPmBERESR)

120,000 -

100,000 - 62 568 85,683

80,000 - 69,535 68,533
c4 111 58,532 61,500 62,000
60,000 ! 49,057 47,609

40,000 -

42,500

20,000 - +2.1% >/ A 1.8% +8.2% > + 5.1% A 1.4% > A 9.5% A 3.0% > A 10.7% +3.8% >
0 _

2018%fFE 2019%FFE 20204FE | 2018%E 20194E 20204E | 2018FFE 2019FE 20206FE 2018FE 2019FE 20204E @ 2018FE 20194FE
(F18) (F18) (F18) (F18)

O EREmO—BHHITENE -BEIEF

- 20195 E 20205 (FEETFEDHIETE)
ZOMEERE: RISFELL RISFELL
Pegemxl (EEASD) 33k3,068 &M 3Jk811 =M A 6.8% 33k A 2.6%
TOPIX5EY) (ExBIE) 103,896 Edfif 121,034 Bifi +16.5% 106,000 Efi A 12.4%
H#%2255%4*° (BB81E) 205,046 Hifir 232,821 Hifi +13.5% 210,000 Bfiz A 9.8%
B##2254723>%° (EX5IE%R) 230 {2 268(5M +16.5% 245 18M A 8.8%
REIEESY (BB1=) 42,087 BAfi] 39,640 Bifif A 5.8% 39,000 Bifiz A 1.6%

*1 ThigEE—EB- 55 258 . YH—X | JASDAQ. TOKYO PRO MarketlCHF2Z @RV ETF - ETN/REITEDII AN UL O—HFITERE.
*2 B#¥225mini (1093D1TEHE) 258,  *3 Weekly AT %<,
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e 2015FEENS, AL HEMBEIEZMERD40%IZENS60%IZE (5] _EF,
e 2016 E7ANS2017ESHICMNIT., &51#Y200/2F (2016FEE : #1258, 2017EE :
F75EM) OB SHRINEUSZ =,
o 2019EE (X, 60%IEEDE IO BEEZIAE X 1HRHED54MDE @R 27 Efi.
(F3-%) oY iR HAZR AL R T M
100 -
90 -
80 -
Eﬂﬁﬁﬂé’ll I
70 - YFRlfcH
60 - 10 15
50 -
40 - - e 33 28 30 o
20 - 16 @k
10 - 135 21 21 24 27 24 24
0 8 9
&5t 21.5MH &5it 25 &it 50M a5t 47H a5t 67H &5t 70H ait 54 &5t 48H
20134 201445 20154E 20164E 20174 20184 201945 20204E
*1 20144EEHAR RE LVIFRSATEEIEA, 2013FEEDHETTIEMIZIFRS YR B AL OEME, (F18)

*2 1HREDECEEAF2013F 1081823 N REEBEVTEMUAARNDE (18RZ54K) RU2015F10F18ZHFREBEVTERUL
HRDE] (18R221K) ZERBULEER,
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& M¥HAB OEBDHERS (HAM)
2018FE 2019 =
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
=EINES 29,562 29,668 32,788 29,114 29,069 28,867 29,496 36,254
== | 12,917 13,284 13,455 14,453 13,643 13,839 14,535 16,514
HEAS 17,413 16,942 19,947 15,232 16,246 15,623 16,306 20,356
A HRF S
RS OFEEIRES) 11,623 12,296 14,510 10,626 10,711 10,862 11,744 14,292
EBITDA 20,412 20,429 23,257 18,468 20,228 19,556 20,807 25,091
& EEBOEMADHR (EAM)
2013%E 20144FE 2015FFE 2016FE 20174E | 2018FE 20198FE  piEEL
=EINES 113,846 106,167 114,776 107,885 120,711| 121,134 123,688 +2.1%
=EX¥EEH 59,244 52,863 50,925 50,185 50,902 54,111 58,532 +8.2%
=EEAS 53,343 53,529 66,271 59,377 71,791 69,535 68,533 A 1.4%
A HRF S
(BatomasRE 33,304 34,427 44,877 42,124 50,484 49,057 47609 A 3.0%
%)
EBITDA 68,296 65,743 77,791 71,595 82,505 82,568 85683 +3.8%

* 2014FEEHIRRELDIFRSZEREA. 2013FE JIFRSHFASIEREOEYE.
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O M¥EHBOEZINBORIE

(BAH)
20184 20194EF | 2018¢FE 20194EF
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q | 4QRst 4Q%R5t
1&RkL | WAt  BIERELE

HY5| BIER 2% 11,941 11,737 13,684 11,296 11,057 10,908 11,399 15,224 42%| 48,660 48,589 39% A 0.1%
IS 9,622 9,413 11,236 8,974 8,735 8,607 9,045 12,729 | 39,248 39,118 A 0.3%
154 7231 6,829 7,612 6,410 6,141 5907 6,187 7,521 59%*'| 28,084 25,757 66%*" A 8.3%
2RFUNT4T 2,391 2584 3,624 2563 2,593 2,700 2,448 4,513 35%*"| 11,163 12,255 31%*" +9.8%
TOPIX5EY) 464 492 584 489 493 543 521 695 | 2,031 2,254 +11.0%
BHi#22255Y (MiniSd) 946 1,064 1,483 1,028 1,038 1,072 966 2,024 | 4,523 5,101 +12.8%
Bi#E¥225A4S33>%2 500 504 994 564 559 556 493 1,279 | 2,563 2,888 +12.7%
ERAESE LY 442 498 553 451 467 475 426 441 | 1,945 1,811 N 6.9%
Zofth 37 24 8 29 34 52 40 72 | 99 200 +100.5%
AT UNTT - - - g g g 410 694 5%*'| - 1,104 3%* s
AR 257 254 253 251 249 247 262 261 | 1,017 1,020 +0.3%
TR 1,188 1,179 1,268 1,163 1,149 1,139 1,128 1,284 | 4,800 4,701 A 2.0%
FEE 2T AFEESFI R 851 866 898 883 901 889 937 918 | 3,499 3,646 +4.2%
Z0Ath 22 23 27 22 21 23 24 31 | 95 101 +6.5%
S REIN 6,072 5,994 7,051 5,670 6,157 6,177 6,450 7,641 21%]| 24,788 26,427 21% +6.6%
LISESE R 3,254 3,594 3,575 3,600 3,290 3,356 3,507 4,168 12%| 14,025 14,322 12% +2.1%
IR BN EIER 773 1,017 1,115 1,089 734 933 825 1,472 | 3,994 3,965 A 0.7%
FR e 2,481 2576 2460 2511 2,556 2,423 2681 2,695 | 10,030 10,356 +3.2%
EEREIEUN 5,300 5,164 5,263 5299 5345 5282 5406 5942 16%| 21,029 21,977 18% +4.5%
TDfth 2,993 31177 3,212 3,247 3218 3,142 2,733 3277  9%| 12,630 12,371 10% A 2.1%
arrownet® | FA# 796 811 819 833 837 829 828 816 | 3,261 3,311 +1.5%
05 -3 FIBR 943 957 994 992 1,019 970 965 962 | 3,887 3,917 +0.8%
ZOAth*3 1,253 1,408 1,399 1,420 1,360 1,342 939 1,499 | 5481 5,142 A 6.2%
as 29,562 29,668 32,788 29,114 29,069 28,867 29,496 36,254 100%| 121,134 123,688 100% +2.1%

1 ENSIRHCH T DAL
*2 WeeklyA T3> %<,
*3 TOF3=Z7(FIBRHIZOMICED.

© 2020 Japan Exchange Group, Inc. 12
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O FESOERINEORME (BAM)

2013FE  20144FE  2015FE 2016FE 2017FE  2018FE  2019%FE

5| BER & 54,155 48,698 52,471 45,703 51,766 48,660 48,589
AR BSEN 20,334 20,092 23,140 21,454 23,473 24,788 26,427
HiSEEIN LS 12,308 12,249 13,250 12,903 14,547 14,025 14,322
¥R BB 16,116 16,311 17,706 18,112 19,878 21,029 21,977
EOth 10,931 8,815 8,208 9,711 11,045 12,630 12,371
a 113,846 106,167 114,776 107,885 120,711 121,134 123,688

* 2014FEEHIRRELDIFRSZEREA. 2013FE JIFRSHSEREOEYE.
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O M¥EHB0ERERHORIE (BHM)
3 2019FE
Z0fa e 201948 IFRSE16SY—AiEM
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
A S 3,884 4,009 3,828 4,861 4,117 4,047 4,064 5282 4117 4,047 4,064 5,282

SIAT LS - EEE 3,061 2,883 2,981 2,981 2,935 2987 2931 3,216 2,935 2,987 2,931 3,216
SR E R VEEE 2,782 2,919 3,049 2,947 3,018 3,140 3,423 3,772 3,801 3,922 4,205 4,555

FENERIRE 978 982 987 990 1,066 1,070 1,072 1,067 283 287 289 284
F0Dfih 2,219 2,489 2608 2672 2,505 2,593 3,044 3,175 2,505 2,593 3,044 3,175
a5 12,917 13,284 13,455 14,453 13,643 13,839 14,535 16,514 13,643 13,839 14,535 16,514
O FESODEXRBAHOME (B5M)
20134FFE 20144EE 20155FE 2016fE 20174FE | 2018%E 20194E " FifFEEL

ANEE 15,101 15,265 16,437 15,614 16,329 16,584 17,512  +5.6%
AT LS EEE 11,642 9,947 11,923 10,813 12,100 11,413 12,071  +5.8%
SR E RV (EEE 13,413 10,803 9,973 10,983 9,431 12,184 13,354  +9.6%
A ENERIRE 5,900 5,959 4,620 4,062 3,904 3,939 4275  +8.6%
TDfi 13,185 10,888 7,970 8,711 9,136 9,989 11,318 +13.3%
=1 59,244 52863 50,925 50,185 50,902 54,111 58,532  +8.2%

*1 2014 EHIRRELDIFRSZ IR EA. 2013FEE (JIFRSYIIIERZOEUE.,
*2 2015FELR (. EEFEHTHIFMIATAY—EADBERD—EBCDOWVT, [ZOMOEZEER INSISRAT LS EEE |([CHEABXHUE.
*3 2019FEEHE U EHRENSHF - AT REENIFRSIGEA . FEIERBGREO—IHRMEINE CEELLROIN. LtBREB BRI 2D AIERMRE (A EX TR .
*4 201938 (COTCBEI AT AT AT AY —EANSHEFEIEES I FRCREEURCEICHEV, INFTIRAT LS BEBELUTET LU TV B RO —2p %R MELNE N MEENE(C
it b, EEAB BT 3. BFIEEORIERCOVT. BMEINE RMEXNE (CHEAE X TR R,
© 2020 Japan Exchange Group, Inc. 14
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JPX
O ERIABUAREETEE (IFRS)
(H/RM)
20194E3H31H 20204E3H31H 20194E3831H 2020438310
&P BERUVER
MENEE =1
RERVIREREFY 63,891 71,883 mEaE
HEEERUCOMOEE 11,402 16,686 EBREEBRUZOMMOETS 4,421 6,643
*1 ‘}%E%:'_E'u |SZEE : 49,886,377 60,329,672 HERMEAS 32,500 32,500
*2 5%%§BU§%EEE4§E§E 3,795,086 6,549,099 | *1 EEE T aE 49.886 377 60,329,672
*3 (SR IE EE 490 762| 3 EEsEEte 3,795,086 6,549,099
*”27£AFE1%*E 6,31 1 5,922 *3 Egﬂ 490 762
‘E@ﬁﬂ@%ﬁﬂ%& 113,100 1 17,400 Hy%l%bu%ﬁgﬁ% 8 384 8 248
ZOfOTRENEE 1,979 1837 4 FISEANFTERZE 9.676 10,289
MENHESET 53,878,639 67,093,263 2OMOTRENES 7.136 10,062
BB A — ’ !
Eﬁzlﬁli%rﬂ? 7’293 14,798 /)IL@jﬁ{EEID‘I- 53,744,073 66,947,278
ONA 67,374 67,374
o ' ’ IERBEE
i
e CRERE S R HERUEAS 19,946 19,953
B TR T\ 318E 12,474 14,703 LG o 7,964 £1566
5[ BBAEUSREaE 27,948 27,948 | TOMDIBREIER 2,914 2,162
TOfoEmERE 26,634 18,156 BIEERE 3,055 2,665
ZOMOIERENETE 6,071 6,049 JEnEaESEt 33,882 33,648
RETREERE 3,661 3,321
IERENEREAS 190,766 193,039 aEas 53,777,955 66,980,926
BEAE 54,069,405 67,286,302 =7
BXE 11,500 11,500
_ . . . EARFISR 39,716 39,716

1 EAIESIUPUS IR (JSCC) RUBAERALME (JCCH) 0. BIKBICH3 it 1913 1548
FU5(THE BIF BB B A S, OMOEEDERES 7.688 5.602

*2 SHESNEORBEAREITICENISCCRUICCHMEDIER(CHER . BHNNEESIEIIC *6| T T = 227’3 17 5 42’958 |
FEFEZSRHTLBIELR, PR — e ’ '

*3 B3I SNIEOEBME T LB ES OB BN RKNA, e e 285,009 298,228
RIRGEZSEEIPT (TSE) « KBREXSIFT (OSE) RURREMENS|IFINESISEI(C z EE‘ ’ '
FEEASROHTLBIER, BATE 291,450 305,375

*4 B3| SINEOEBARITICLDTSERUVOSEN R BIEL(CEX. TSERUOSEN — e
B | ShIE (FEsT AR TUV BB, BERVEARSGET 54,069,405 67,286,302

*5 SEHEERCLIBKR(CIBATAGIIE.
*6 SEHEEBICLIBKR(CIBATAEIZEZED,

© 2020 Japan Exchange Group, Inc.
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JPX
<& SGXRXDFTHIDIRMR
2018E 2019 E ot
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q =
SeEIRRER (FHK) 2,947 4,421 4,421 4,421 4,421 4,421 4,421 4421 33,894
FREKRRICLDDIEIE* (5.6%) (8.3%) (8.3%) (8.3%) (8.3%) (8.3%) (8.3%) (8.3%) (63.9%)
FeAl<E%E (BAM) 1,766 2,691 2,554 2,728 2,603 2,812 3,116 2,946 21,220

X 2018 3H30EHKFROFBIRIN 53,051F4K (CEHDBEIS

O BE ARRTERDIRR

St - TOEERUVEECE MRS BRIV 7S TR USRSt B A S mE BB NS B L (BIER T
NEESIRERE - BB IRINEESNENSIEREV TR ZR I EEESNE TR I mETTET LSNTHELEY, ['BES|
REE - BE IRVNEESNETEEE* (. SN BESMBONRS SV RECLNB L EENT NS, BT -TOERE
RUBEEDFEET. INSOEENCASHREEZRTET  TOM. SRIEmES | RUBEmTYIEG | OZ 22 R I DI D:EHIE(CE

HKMERE* ], [BEISMERIEE* I RV EMRRIB R INEE RV BEEFEARCHEE T T LENTHNFT,

TROZRERIHITD () N EEAFTENEESIREEX | NEESHETETE 2], SR IRUNENHERIGIIEX ],
BAGFTTNURSHPIBEECRE I B L. ERBRIGII R | ZZNTIERL TEHUEIETTY,

BESET BAGET MEHFRBA(IC HerhBa R
|FE I DD Frote=R
[=Vale =Pzl =Pzl %
2020435 HA 67,286,302 (378,820) 305,375 (277,427) 298,228 (270,280) 0.4 (71.3)
2019435 HA 54,069,405 (359,502) 291,450 (263,502) 285,009 (257,060) 0.5 (71.5)

X XHROEERF. BIR-S0EERE2SR

© 2020 Japan Exchange Group, Inc.
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- ROE 16.3%
=
¥
M 50%
e
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40%

30%

20%

0% 5% 10% 15% 20% 25% 30% 35% 40%
* fBOES IFTOFEL. HHENRIFRICBVWTESTZUIESERUE. ROE
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e ETF-ETNXUREITO—HIFTENER(E. B4 HR(CHIFERIHAD2EZEB R 2/KEX TIE
AL, FREITRIERELE17.6%1E,

o ETFOMEERZ (L. SB3MUFHAXTENML TLWZEDD. SE4UFBACHTIFEREREBIKEE(CE
1t

< ETF-ETN/REIT —H¥195585KE&DHE < ETF | REIT ¥ &ERS DR
(1&m) (JF)
5,000 - - 149% 60 -~
mm ETF-ETN mmm REIT = ® REIT = ZOMETF mJPX400 ETF mTOPIX ETF
4,500 - e N N
HER(S, BRESE2RICHBITBETF-ETNRUREITD 129
1000 | FEMREOLE 0
| n - 10%
3,500 40 -
l n
3,000 -
! - 8%
2,500 - ' 30 1
| (o]
2,000 - 6%
20 -
1,500 - - 4%
1,000 - 10 |
- 2%
500 -
0 - - 0% O -
"13€EE "145E ‘15FE ‘"165E 17FEE "18FE 19FE ‘"135E 145EE ‘155E "165EE "17FEE '18FE "195E
102Q3Q4Q10Q2Q3Q4Q102Q3Q4Q1Q2Q3Q40Q1Q2Q3Q4Q1Q2Q3Q40Q1Q2Q3Q4Q 102Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q 1Q2Q3Q4Q

XAMEIETF - REITRUHERMAZRED 125 —BPETFZRR<,
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JPX

o 20195 E DREECHEITDIPOMFENL4FE . 2014 F R LAME, ZEMICE/KETHER
o Mm% -REITICLZERRERRL, H=23F 5 - HREFIDI ULLIERFIEDENNZZ T,
RIEELE THIBE O,

&

(1)

100 -

80 -

60 -

40 -

20 -

HREECHBIFBIPOAEIDHETRE
103
W SRGE1- 25D 95 l 94
B YH-X 89 mm 88
JASDAQ n B 83 .

B TOKYO PRO Market .

o 56

— ]

37
25 23
17

'08EFE '09FE '106FE '11FE "12FF "13FE "14FE '15FF '165FE '17FE '18FE "19FE

O EIGR%E -REITICEZEEFHZEZADIEE

(J6m)
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