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JP GBI-EM
J.P. Morgan Securities LLC
J.P. Morgan Securities LLC
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2,029,546,692 1.0260f 2,082,314,906 1.0486 2,128,182,661{99.12
()
99.12
99.12
)
4 (2011 12 5 ) 16,772 16,772 0.7189 0.7189
5 (2012 12 4 ) 14,748 14,748 0.8416 0.8416
6 (2013 12 4 ) 12,059 12,059 0.9639 0.9639
7 (2014 12 4 ) 9,832 9,914 1.1969 1.2069
8 (2015 12 4 ) 5,902 5,902 0.9851] 0.9851
9 (2016 12 5 ) 4,486 4,486 0.8762 0.8762
10 (2017 12 4 ) 4,153 4,153 1.0503 1.0503
11 (2018 12 4 ) 3,142 3,142 0.9145 0.9145
12 (2019 12 4 ) 2,596 2,596 0.8494 0.8494
13 (2020 12 4 ) 2,142 2,142 0.7966 0.7966
2019 12 2,716 — 0.9115 —
2020 1 2,627 — 0.8906 —
2 2,366 — 0.8065 —
3 1,627 — 0.5604 —
4 1,763 — 0.6084 —
5 1,863 — 0.6462 —
6 1,941 — 0.6811 —
7 1,931 — 0.6814 —
8 1,962 — 0.7007, —
9 1,815 — 0.6566 —
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10 1,824 — 0.6711 —

11 2,103 — 0.7808 —

12 2,147 — 0.8128 —

1

4 2010 12 7 2011 12 5 0.0000)
5 2011 12 6 2012 12 4 0.0000)
6 2012 12 5 2013 12 4 0.0000)
7 2013 12 5 2014 12 4 0.0100]
8 2014 12 5 2015 12 4 0.0000)
9 2015 12 5 2016 12 5 0.0000)
10 2016 12 6 2017 12 4 0.0000)
11 2017 12 5 2018 12 4 0.0000)
12 2018 12 5 2019 12 4 0.0000)
13 2019 12 5 2020 12 4 0.0000)
4 2010 12 7 2011 12 5 15.99
5 2011 12 6 2012 12 4 17.07
6 2012 12 5 2013 12 4 14.53
7 2013 12 5 2014 12 4 25.21)
8 2014 12 5 2015 12 4 17.70)
9 2015 12 5 2016 12 5 11.05
10 2016 12 6 2017 12 4 19.87
11 2017 12 5 2018 12 4 12.93
12 2018 12 5 2019 12 4 7.12
13 2019 12 5 2020 12 4 6.22
100
4 2010 12 7 2011 12 5 1,175,888,411 10,169,825,639
5 2011 12 6 2012 12 4 521,469,039 6,327,028,831
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6 2012 12 5 2013 12 4 2,354,197,516 7,367,654,819

7 2013 12 5 2014 12 4 58,754,681 4,356,149,473

8 2014 12 5 2015 12 4 90,816,515 2,313,896,639

9 2015 12 5 2016 12 5 4,224,264 875,722,699

10 2016 12 6 2017 12 4 2,962,891 1,168,246,295

11 2017 12 5 2018 12 4 8,729,059 526,722,101

12 2018 12 5 2019 12 4 9,942,722 389,487,681

13 2019 12 5 2020 12 4 13,188,717, 381,321,758
2020 12 30

6,589,120 0.31

607,821,925 28.56

92,076,278 4.33

266,008,540 12.50

498,770,548 23.44

30,345,941 1.43

515,118,492 24.21

2,016,730,844 94.77

90,666,000 4.26

— 20,732,268 0.97

2,128,129,112 100.00;

(D)

NASPERS LTD-N SHS 7,089 22,535.04 159,750,899 20,627 .20] 146,226,221 6.87

PT BANK CENTRAL ASIA 452,000] 239.024 108,037, 040f 250.30f 113,137,860] 5.32

JAMERICA MOVIL-SPN CL L-ADR 71,460f 1,510.06] 107,909, 244 1,514.20 108,205,089 5.08]
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PREMIA MSCI VIETNAM-USD- — 80,000] 1,071.22 85,698,000 1,133.32 90,666,000| 4.26|
ETF

BANK RAKYAT INDONESIA 2,689,600 32.56) 87,573,376 30.93 83,194,707 3.91f
GRUPO MEXICO SA-SER B 154,970 421.06] 65,252,397 449.66) 69,684,058 3.27
GRUPO FINANCIERO BANORTE-O 117,800 574.53 67,679,987 590.72 69,587,499 3.27
ALMART DE MEXICO -SER V 229,400 294.014 67,446,697 298.11 68,387,260 3.21f
FOMENTO ECONOMICO MEX-SP 8,408 7,850.47 66,006,793 7,830.80f 65,841,450] 3.09
JADR

ITELKOM INDONESIA PERSERO 2,464,600 24.42 60,185,532 25.30] 62,374,097 2.93
ITBK

BANK MANDIRI TBK 977,100 48.65) 47,540,801 47 .54 46,456,220 2.18|
JASTRA INTERNATIONAL TBK PT 1,010,600 41.62 42,066,225 44,77, 45,244,562 2.13
SM PRIME HOLDINGS INC 523,525 84.24 44,101,746 83.16] 43,536,339 2.05
CEMEX SAB-SPONS ADR PART 74,871 549.58| 41,147,979 526.81 39,443,166| 1.85
CER

IMPALA PLATINUM HOLDINGS 27,000 1,244.03 33,589,037 1,383.36 37,350,720 1.76|
LTD

JAYALA LAND INC 388,600 85.53] 33,239,289 88.34 34,330,478 1.61f
FIRSTRAND LTD 94,432 332.49 31,398,564 360.79 34,071,065| 1.60
COMMERCIAL INTL BANK-GDR 78,500} 403.65 31,686,529 386.57| 30,345,941 1.43
REG

SM INVESTMENTS CORP 12,774 2,261.5]1 28,888,656 2,265.83] 28,943,840 1.36
JAYALA CORPORATION 14,738 1,857.60] 27,377,309 1,786.3] 26,326,784 1.24
GRUPO TELEVISA SA-SPONS 30,713 877.68 26,956,186 854.91] 26,256,851 1.23
JADR

JANGLOGOLD ASHANTI LTD 10,573 2,402.39 25,400,575 2,371.49 25,073,810] 1.18
SANLAM LTD 57,258 398.18 22,799,128 411.84 23,581,135 1.11
GOLD FIELDS LTD 23,800} 957. 36} 22,785,396 965.74] 22,984,783 1.08
PT BANK NEGARA INDONESIA 475,000] 46.99 22,320,250 46.62 22,144,500 1.04
SIBANYE STILLWATER LTD 50,000 396.12 19,806,258 414.58] 20,729,280| 0.97|
BDO UNIBANK INC 87,383 232.20) 20,290,333 230.68} 20,158,210] 0.95
SASOL LTD 21,589 912.24 19,694,419 930.47| 20,088,064 0.94
ODACOM GROUP LTD 22,847 853.74 19,505,416 869.44] 19,864,096 0.93
GRUPO AEROPORTUARIO PAC- 1,672 11,242.17] 18,796,909 11,670.66 19,513,344 0.92
JADR

1.11
14.26
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12 13

2019 12 4 2020 12 4
47,211,215 34,995,804
2,570,381,457 2,122,697,389
9,367,160 8,450,228
2,626,959,832 2,166,143,421
2,626,959,832 2,166,143,421
2,651,141 4,178,086
1,200,499 857,782
25,511,845 18,229,208
25 19
849,338 860,304
30,212,848 24,125,399
30,212,848 24,125,399
3,057,203,331 2,689,070,290
460,456,347 547,052,268
777,160,967 681,654,749
2,596,746,984 2,142,018,022
2,596,746,984 2,142,018,022
2,626,959,832 2,166,143,421
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2018 12 5 2019 12 5

2019 12 4 2020 12 4
23 -
149,469,613 137,608,562
149,469,590 137,608,562
14,359 7,842
2,507,740 1,831,203
53,291,957 38,915,733
916,615 909,012
56,730,671 41,663,790
206,200,261 179,272,352
206,200,261 179,272,352
206,200,261 179,272,352
5,850,318 38,004,467
293,819,706 460,456,347
34,878,446 58,782,487
34,878,446 58,782,487
1,165,144 4,110,523
1,165,144 4,110,523
460,456,347 547,052,268
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3,436,748,290 3,057,203,331
9,942,722 13,188,717
389,487,681 381,321,758
3,057,203,331 2,689,070,290
460,456,347 547,052,268
12 13
2018 12 5 2019 12 5
2019 12 4 2020 12 4
1,950,515 | A 0
0| B 0
65,341,743 | ¢ 60,646,390
775,210,452 | D 681,654,749
E o4 842,502,710 | E o4+ 742,301,139
F ) 2,755 | F a ) 2,760
G 0|6 0
H ) 0| H a ) 0
12 13
2018 12 5 2019 12
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2,068,905,838 2,122,697,389
2,068,905,838 2,122,697,389
)
2019 12 4 2020 12 4

35,159,983 &
30,639,146 30,191,232
2,415,511,438 2,013,355,296
117,874,449 85,971,240
66,700 =
71,294,943 841,120
413,115 877,428
2,670,959,774 2,131,236,316
2,670,959,774 2,131,236,316
406 -
91,263,890 =
9,367,160 8,450,228
16 16
100,631,472 8,450,244
100,631,472 8,450,244
2,394,616,599 2,068,905,838
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175,711,703 53,880,234
2,570,328,302 2,122,786,072
2,570,328,302 2,122,786,072
2,670,959,774 2,131,236,316

12 133 60

61

2019 12 4 2020 12 4
2018 12 5 2019 12 5
2,750,115,170 2,394,616,599
355,498,571 325,710,761
2,394,616,599 2,068,905,838
2,394,616,599 2,068,905,838
2,394,616,599 2,068,905,838
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17,148,005

3,762,956

20,910,961

2020 12

4

33,238,422

6,478,992

39,717,414
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)
2019 12
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12,551,100 12,484,400 66,700
159,542 159,948 406
12,710,642 12,644,348 66,294
1.
@
@
2.
3.
2020 12 4
2019 12 4 2020 12 4
1 1.0734 1 1.0260
a ) (10,734 )| ) (10,260 )
@
YPF S.A.-SPONSORED-ADR 1,200 5.13 6,156.00)
CEMEX SAB-SPONS ADR PART CER 74,871 5.31 397,565.01
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GRUPO AEROPORTUARIO PAC-ADR 1,672 108.62 181,612.64
GRUPO TELEVISA SA-SPONS ADR 30,713 8.48 260,446.24
COCA-COLA FEMSA SAB-SP ADR 3,126 46.32 144,796.32
FOMENTO ECONOMICO MEX-SP ADR 8,408 75.85 637,746.80
COMMERCIAL INTL BANK-GDR REG 78,500 3.90 306,150.00
GLOBANT SA 250, 183.67 45,917.50)
AMERICA MOVIL-SPN CL L-ADR 71,460 14.59 1,042,601.40,
TELECOM ARGENTINA SA-SP ADR 600 9.12 5,472.00
270,800 3,028,463.91

(314,445, 407)

GRUPO MEXICO SA-SER B 154,970 81.13 12,572,716.10
ORBIA ADVANCE CORP SAB DE CV 73,071 43.68 3,191,741.28
ALFA S.A.B.-A 161,900 16.81 2,721,539.00)
GRUPO AEROPORTUARIO DE SUR-B 12,100 307.71 3,723,291.00
ALMART DE MEXICO -SER V 229,400 56.65 12,995,510.00)

ARCA CONTINENTAL SAB DE CV 20,590 104.26 2,146,713.40
GRUMA S.A.B.-B 9,005 227.03 2,044,405.15
GRUPO BIMBO SAB- SERIES A 72,100 43.46 3,133,466.00)
KIMBERLY-CLARK DE MEX1CO-A 96,576 34.43 3,325,111.68
GRUPO FINANCIERO BANORTE-0 117,800 110.70 13,040, 460.00)
GRUPO FINANCIERO INBURSA-O 150,600 20.55 3,094,830.00)
INFRAESTRUCTURA ENERGETICA N 37,200 79.10 2,942,520.00)
1,135,312 64,932,303.61

(338,946,624)

TUPRAS-TURKIYE PETROL RAFINE 2,300 92.30 212,290.00
EREGLI DEMIR VE CELIK FABRIK 53,200 11.62 618,184.00
ASELSAN ELEKTRONIK SANAYI 13,400 17.83 238,922.00
KOC HOLDING AS 32,900 18.69 614,901.00
TURK HAVA YOLLARI AO 21,000, 12.19 255,990.00
BIM BIRLESIK MAGAZALAR AS 15,100 71.10 1,073,610.00
AKBANK T.A.S. 125,000 6.23 778,750.00
TURKIYE GARANTI BANKASI 89,800 9.20 826,160.00
TURKIYE 1S BANKASI-C 59,000, 6.71 395,890.00
HACI OMER SABANCI HOLDING 40,000, 10.20 408,000.00)
TURKCELL ILETISIM HIZMET AS 38,100 15.73 599,313.00
489,800 6,022,010.00)

(80,273,393)

ABOITIZ EQUITY VENTURES INC 119,460 48.00 5,734,080.00)
AYALA CORPORATION 14,738 860.00 12,674,680.00)
JG SUMMIT HOLDINGS INC 121,130 72.50 8,781,925.00)
SM INVESTMENTS CORP 12,774 1,047.00 13,374,378.00
INTL CONTAINER TERM SVCS INC 46,000 121.50 5,589,000.00)
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JOLLIBEE FOODS CORPORATION 31,100, 204 .80 6,369,280.00
UNIVERSAL ROBINA CORP 35,730, 148.20 5,295,186.00
BANK OF THE PHILIPPINE ISLAN 67,852 84.00 5,699,568.00]
BDO UNIBANK INC 87,383 107.50 9,393,672.50
METROPOLITAN BANK & TRUST 131,016 50.90 6,668,714.40
IAYALA LAND INC 388,600 39.60 15,388,560.00
SM PRIME HOLDINGS INC 523,525 39.00 20,417,475.00;
(GLOBE TELECOM INC 2,170, 2,030.00 4,405,100.00;
PLDT INC 4,850 1,352.00 6,557,200.00

1,586,328 126,348,818.90

(272,913,448)

UNITED TRACTORS TBK PT 99,500 26,100.00 2,596,950,000.00
BARITO PACIFIC TBK PT 1,600,000 1,125.00, 1,800,000,000.00
INDOCEMENT TUNGGAL PRAKARSA 103,600 14,550.00, 1,507,380,000.00
SEMEN GRESIK (PERSERO) PT 214,300, 12,000.00, 2,571,600,000.00
IASTRA INTERNATIONAL TBK PT 1,010,600 5,625.00 5,684,625,000.00]
CHAROEN POKPHAND INDONESI PT 322,200 6,325.000 2,037,915,000.00]
GUDANG GARAM TBK PT 27,300 44,250.00 1,208,025,000.00,
INDOFOOD CBP SUKSES MAKMUR T 62,400 10,025.00 625,560,000.00]
PT INDOFOOD SUKSES MAK TBK 257,400, 7,050.00 1,814,670,000.00]
UNILEVER INDONESIA TBK PT 307,500 7,550.00 2,321,625,000.00]
KALBE FARMA TBK PT 851,200 1,465.00, 1,247,008,000.00
BANK MANDIRI TBK 977,100 6,575.00 6,424,432,500.00]
BANK RAKYAT INDONESIA 2,689,600 4,400.00( 11,834,240,000.00
PT BANK CENTRAL ASIA 472,000 32,300.00[ 15,245,600,000.00,
PT BANK NEGARA INDONESIA 475,000 6,350.00 3,016,250,000.00]
TELEKOMUNIKASI INDONESIA PER 2,464,600 3,300.00 8,133,180,000.00]

11,934,300 68,069,060,500.00

(496,904,141)

IANGLOGOLD ASHANTI LTD 13,273 341.25 4,529,411.25
GOLD FIELDS LTD 23,800 135.99 3,236,562.00
IMPALA PLATINUM HOLDINGS LTD 27,000 176.71 4,771,170.00]
SASOL LTD 21,589 129.58 2,797,502.62
BIDVEST GROUP LTD 9,771 163.23 1,594,920.33
MULTICHOICE GROUP LTD 18,839 124.34 2,342,441.26
MR PRICE GROUP LTD 5,939 168.02 997,870.78
NASPERS LTD-N SHS 7,089 3,201.00 22,691,889.00]
OOLWORTHS HOLDINGS LTD 32,854 36.23 1,190,300.42
BID CORP LTD 9,971 278.13 2,773,234.23
CLICKS GROUP LTD 5,400, 238.29 1,286,766.00
SHOPRITE HOLDINGS LTD 5,636 127.70 719,717.20
IABSA GROUP LTD 9,325 115.19 1,074,146.75
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NEDBANK GROUP LTD 5,208 122.49 637,927.92
STANDARD BANK GROUP LTD 12,184 123.22 1,501,312.48
FIRSTRAND LTD 94,432 47.23 4,460,023.36
REMGRO LTD 20,755 95.00 1,971,725.00
DISCOVERY LTD 12,316 123.82 1,524,967.12
OLD MUTUAL LTD 208,400 11.78 2,454,952.00)
SANLAM LTD 57,258 56.56 3,238,512.48
NEPI ROCKCASTLE PLC 37,100 81.42 3,020,682.00)
MTN GROUP LTD 44,237 69.29 3,065,181.73
ODACOM GROUP LTD 22,847 121.27 2,770,655.69
705,223 74,651,871.62

(509,872,283)

16,121,763 2,013,355, 296

(2,013,355,296)

(QD) O
2 @)
2
PREMIA MSCI VIETNAM-USD-ETF 80,000 828,000.00
80,000 828,000.00
(85,971,240)
85,971,240
(85,971,240)
(G @)
C 2 @)
3

10 78.5% — 15.0%

1 — 21.5% 4.1%
12 100. 0% — 16.1%
11 100. 0% — 3.8%
14 100. 0% — 13.0%
16 100. 0% — 23.7%
23 100. 0% — 24..3%
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2020 12 30

2,156,019,020

8,836,348

2,147,182,672

2,641,682,241

0.8128

2,135,658,300

7,529,188

2,128,129,112

2,029,546,692

1.0486
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17,363,045,900
230,000,000
197,012,500

31

13 5
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849 240,912

790 206,595

277 11,306

513 195,289

59 34,316

46 1,842

13 32,474

38 59
19 52
52
38 38 57
19 52
193 61 2019 2020
31
193 62 2020
2020 30
( )
60 61
(2019 31 ) (2020 31 )

3 20,680 24,591
1 19
495 603
38 14
16,867 16,912
3 618 1,412
2,408 2,371
791 1,437
2 869 1,316
42,769 48,679
1 136 182
1 137 135
274 318
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107 120
107 120
16,755 17,826
25,769 25,769
447 484
1,913 2,022
44,886 46,102
45,268 46,540
88,038 95,220
( )
60 61

(2019 31 ) (2020 31 )
354 554
6,112 5,881
7 8
71 71
5,299 5,202
734 599
3,897 3 4,289
2,382 1,439
621 4 746
2,680 2,718
210 55
172 42
16,431 15,726
1,405 1,395
629 695
2,035 2,001
18,466 17,818
17,363 17,363
5,220 5,220
5,220 5,220
47,142 55,395
47,142 55,395
833 905
68,891 77,073
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493 60
185 389
679 329
69,571 77,402
88,038 95,220
( )
60 61
2018 2019
2019 31 ) 2020 31 )
77,264 74,265
3,063 2,994
80,328 77,259
32,834 31,322
960 953
2 2
18,251 17,275
890 920
17,333 16,333
27 21
541 534
794 1,058
128 116
334 337
69 52
19 10
243 541
53,385 51,148
9,783 9,857
241 360
210 55
6,589 6,675
61 64
2,680 2,702
92 92
13 29
476 420
428 440
888 901
378 387
52 82
108 118
1,071 1,014
3,106 3,229
16,401 16,573
10,540 9,538

55/100



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

( D)
60 61
( 2018 ( 2019
2019 31 ) 2020 31 )

37 99
1,865 4,881

1
142 223
21 1
58 5
48 145
2,176 5,357
286 185
0
78 1
24 12
388 199
12,328 14,695
218 164
218 164
176 19
21
0 0

180
357 41
12,189 14,818
3,741 3,307
375 45
3,366 3,353
8,823 11,465

60 2018 2019 31

( )
17,363 5,220 5,220 39,959 39,959 786 61,756
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1,640 1,640 1,640

8,823 8,823 8,823

47 47

7,182 7,182 47 7,135

17,363 5,220 5,220 47,142 47,142 833 68,891
408 346 754 62,511
1,640
8,823
47
85 160 75 75
85 160 75 7,060
493 185 679 69,571

61 2019 2020 31
( )

17,363 5,220 5,220 47,142 47,142 833 68,891

3,212 3,212 3,212

11,465 11,465 11,465

71 71

8,252 8,252 71 8,181

17,363 5,220 5,220 55,395 55,395 905 77,073
493 185 679 69,571
3,212
11,465
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( ) ( )
1,347 151
127 ( )
( ) 623
350
767
162
Nikko Asset Management Europe Ltd Nikko Asset Management Europe Ltd
468 365
60 61
2018 2019
2019 31 2020 31
1,831 4,849
54
75
60 2018 2019 31
197,012,500 197,012,500
1,301,700 64,000 1,365,700
)
( )
2009 D 1,494,900 323,400 | 1,171,500
2009 > 108,900 33,000 75,900
2011 o 2,686,200 630,300 | 2,055,900
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2016
3,618,000 3,618,000
(€Y)
2016 @ 3,877,000 66,000 | 3,811,000
2017 O 4,422,000 66,000 | 4,356,000
11,785,000 | 4,422,000 | 1,118,700 | 15,088,300
() 2017 L
2009 (1)1,171,500 2009 (2)75,900 2011
(1)2,055,900 2016 (1)1,206,000
2016 (1)2,412,000 2016 @ 2017
(€))
(@)
( ) )
2018 31 1,640 8.38 | 2018 31 2018 23
)
( ) (@)
2019 28 3,212 16.42 | 2019 31 | 2019 24
61 2019 2020 31
197,012,500 197,012,500
1,365,700 88,800 1,454,500
)
( )
2009
1,171,500 1,171,500
(€))
2009
75,900 75,900
(@)
2011 O 2,055,900 871,200 | 1,184,700
2016 O 3,618,000 2,272,000 | 1,346,000
2016 > 3,811,000 1,417,000 | 2,394,000
2017 o 4,356,000 1,417,000 | 2,939,000
15,088,300 7,224,600 | 7,863,700
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0} 10,668 | (2) 10,485
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147
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164
1,363
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1,363
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