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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
)
2020
2020 28
)
) )
3,923,371,901 99.40
( — 23,879,168 0.60
( 3,947,251,069 100.00
(
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2,431,812,363 61.98
572,714,500 14.60

260,062,067 6.63

141,554,270 3.61

84,863,283 2.16

82,828,197 2.11

48,595,489 1.24

36,514,196 0.93

3,658,944,365 93.26

( ) — 264,464,122 6.74
( ) 3,923,408,487 100.00
) ) ) ) )

1,902,240,922| 2.3402| 4,451,624,206] 2.0625| 3,923,371,901] 99.40

()
99.40
99.40
() ) ) ) )
ALPHABET INC-CL C 1,727| 166,414.57| 287,397,977 144,238.58| 249,100,043|6.35
INTUITIVE SURGICAL INC 3,049| 66,025.68| 201,312,313| 59,597.76| 181,713,590]4.63
INTEL CORP 29,332 7,361.35| 215,923,297 6,109.47| 179,203,176]4.57
SIEMENS AG-REG 13,303| 12,980.12| 172,674,558]| 11,634.94| 154,779,660 3.95
SPLUNK INC 9,613| 18,878.86| 181,482,516| 16,071.98| 154,499,983|3.94
SYNOPSYS INC 9,835 17,875.39| 175,804,465 14,973.30| 147,262,473]3.75
11,100f 14,130.00| 156,843,000| 12,780.00| 141,858,000|3.62
KLA CORPORATION 8,020| 19,290.32| 154,708,370 16,194.54| 129,880,257|3.31
3,000 47,690.00f 143,070,000 43,070.00| 129,210,000]3.29
6,600| 20,325.00| 134,145,000 17,970.00| 118,602,000]| 3.02
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11 NXP SEMICONDUCTORS NV 9,112| 15,000.66| 136,686,054 12,545.05| 114,310,543]|2.91
12 PTC INC 13,397 9,558.71| 128,058,045| 8,319.96| 111,462,543|2.84
13 CADENCE DESIGN SYS INC 15,3201 8,618.70| 132,038,588| 7,204.87| 110,378,627|2.81
14 ON SEMICONDUCTOR CORPORATION 54,937 2,346.17| 128,892,047 1,919.40| 105,446,199]2.69
15 AUTODESK INC 4,982 22,865.39| 113,915,415 19,768.52| 98,486,814|2.51
16 TERADYNE INC 14,593 7,677.60| 112,039,345 6,391.80| 93,275,629(2.38
17 14,1001 6,800.00f 95,880,000 6,420.00| 90,522,000f2.31
18 INFINEON TECHNOLOGIES AG 37,007 2,673.51| 98,938,599 2,347.68| 86,880,735|2.21
19 TWILIO INC - A 7,125 13,978.58| 99,597,441| 12,136.88| 86,475,279|2.20
20 25,300 3,740.00| 94,622,000/ 3,385.00| 85,640,500]2.18
21 MELLANOX TECHNOLOGIES LTD 6,513| 13,259.63| 86,359,990 13,029.83| 84,863,283]|2.16
22 QUALCOMM INC 9,604| 9,804.92| 94,166,529 8,310.11] 79,810,337|2.03
23 IPG PHOTONICS CORP 5,895| 15,264.39| 89,983,584 13,439.09| 79,223,485]|2.02
24 DROPBOX INC-CLASS A 35,375\ 2,027.73| 71,731,228 2,115.28| 74,828,097|1.91
25 MICROCHIP TECHNOLOGY INC 7,562 11,967.26| 90,496,456 9,835.56| 74,376,568|1.90
26 ANSYS INC 2,714| 31,951.37| 86,716,022 26,717.33| 72,510,846]1.85
27 AGILENT TECHNOLOGIES INC 7,556| 9,391.28| 70,960,531 8,473.16] 64,023,234]|1.63
28 ALTAIR ENGINEERING INC - A 17,305 4,178.03| 72,300,937| 3,633.62| 62,879,848(1.60
29 CERNER CORP 6,692| 8,433.77| 56,438,790 7,648.06| 51,180,836]1.30
30 KINAXIS INC 5,304 9,499.38| 50,384,732 9,162.04| 48,595,489|1.24
)
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5.60
9.00
4.99
1.14
6.35
7.54
1.63
26.31
4.79
25.90
93.26
)
2020
)
(2017 20 ) 876 876 13,696 13,696
(2018 19 ) 5,961 5,961 17,361 17,361
(2019 18 ) 5,047 5,047 17,803 17,803
(2020 18 ) 4,524 4,524 21,883 21,883
2019 4,980 — 17,907 —
4,802 — 18,075 —
4,667 — 19,849 —
4,001 — 17,419 _
4,438 — 18,442 _
4,536 — 19,127 —
4,270 — 17,565 —
4,386 — 18,529 —
10 4,394 — 19,503 —
1 4,361 — 20,540 —
12 4,384 — 21,066 —
2020 4,399 — 21,184 —
3,947 — 19,291 —
)
)
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2016 19 2017 20 0
2017 21 2018 19 0
2018 20 2019 18 0
2019 19 2020 18 0
)
2016 19 2017 20 36.96
2017 21 2018 19 26.76
2018 20 2019 18 2.55
2019 19 2020 18 22.92
) ( ( ) ( »+ )x 100
)
S )

917,346,645 277,129,088
4,830,876,005 2,037,159,753
1,187,678,385 1,786,274,896

888,497,584 1,656,294,656

)
(020 28
N T3 P (6 ) W
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17 0

18 0

19 0

20 0
0

10

24172




EDINETOOOO
O000O0000O00O0oo(EL439)

ooooodooooooooooodod

25/72

6.3%
4.6%
4.6%
3.9%
3.9%
3.8%
3.6%
KLA 3.3%
3.3%
10 3.0%
62.0
14.6%
6.6%
3.6%
2.2%
4.3%
6.7%
100.0%
%
50% | g | 366% 37 %
5% I-
0% [ T
25% A3 7% B4%
S0%
5% -
aNME N2E MM3sE 2N4sE 2M5E 20165 AMTE 2018 AMEE MHE
2016 2016 19 2020 28
C )
)
(
)



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

26172



)

)

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

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

03-3212-1805(

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

27172



)

)

2016

16

)

2017

19

(

20

19

18

28/72

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

10



(

)

)(

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

29/72

14

14

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

)

)

10

30/72

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

)

)

193

31/72

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( 38 59 )
12 133 )

(2019 19 2020 18



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

iTrust
()
2019 18 2020 18
64,116,834
63,322,641
5,024,262,474 4,502,296,237
28,070,000
5,116,449,308 4,565,618,878
5,116,449,308 4,565,618,878
32,382,322 8,876,245
808,699 721,554
35,043,474 31,267,398
173
386,150 437,682
68,620,645 41,303,052
68,620,645 41,303,052
2,835,337,298 2,067,540,226
2,212,491,365 2,456,775,600
255,318,978 854,197,859
5,047,828,663 4,524,315,826
5,047,828,663 4,524,315,826
5,116,449,308 4,565,618,878
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2018 20 2019 19
2019 18 2020 18
225,918,974 1,023,013,763
225,918,974 1,023,013,763
34,060 32,875
1,771,006 1,459,296
76,743,342 63,236,238
900,095 878,416
79,448,503 65,606,825
146,470,471 957,406,938
146,470,471 957,406,938
146,470,471 957,406,938
8,005,395 229,534,446
2,527,771,793 2,212,491,365
863,748,602 827,707,545
863,748,602 827,707,545
1,317,494,106 1,311,295,802
1,317,494,106 1,311,295,802
2,212,491,365 2,456,775,600
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)
( )
(
2019 18 2020 18
3,433,933,809 2,835,337,298
1,187,678,385 888,497,584
1,786,274,896 1,656,294,656
2,835,337,298 2,067,540,226
( )
20 19
18 18
( 2019 2019 12 31 )
0.60
0.60
(2020 2020 18 )
0.80
A 44,373,096 A 30,637,513
B 94,091,980 B 697,234,979
C 1,957,172,387 C 1,602,577,741
D 116,853,902 D 126,325,367
E=A+B+C+D 2,212,491,365 E=A+B+C+D 2,456,775,600
F 2,835,337,298 F 2,067,540,226
10,000 G=E/Fx 10,000 7,803.24 10,000 G=E/Fx 10,000 11,882.59
10,000 H 0 10,000 H 0
I=Fx H/10,000 0 1=Fx H/10,000 0
(
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)
2018 20 2019 19
2019 18 2020 18
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) )
) )
)
(2019 18 )
( )
203,660,967
203,660,967
(2020 18 )
( )
864,827,893
864,827,893
)
)
)
(2019 18 ) (2020 18 )
1.7803 2.1883
( ) (17,803 ) (21,883 )
)
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)

) )
1,923,893,786 4,502,296,237
1,923,893,786 4,502,296,237

(
( )
2019 18 2020 18
317,767,892 186,096,043
13,152,957 -
- 38,359,198

4,714,017,573
15,753,437
1,712,632

4,230,644 ,265
45,506,449
1,920,670

5,062,404,491

4,502,526,625

5,062,404,491

4,502,526,625

10,056,470 =
28,070,000 -
- 105

219 -
38,126,689 105
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38,126,689

105

2,679,808,970

1,923,953,013

() 2,344,468,832 2,578,573,507
5,024, 277,802 4,502,526,520
5,024, 277,802 4,502,526,520
5,062,404,491 4,502,526,625
( 12 133 ) 60 61
2019 18 2020 18
4,371,225,039 2,679,808,970
528,521,285 257,316,501
2,219,937,354 1,013,172,458
2,679,808,970 1,923,953,013
2,679,749,573 1,923,893,786
( 59,397 59,227
2,679,808,970 1,923,953,013
2018 20 2019 19
2019 18 2020 18
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) )
)
(2019 18 )
( )
69,038,428
69,038,428
(2020 18 )
( )
711,879,309
711,879,309
)
)
)
(2019 18 ) (2020 18 )
1.8749 2.3402
( ) (18,749 ) (23,402 )
)
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3,000 47,690.00 143,070,000

14,100 6,800.00 95,880,000

25,300 3,740.00 94,622,000

11,100 14,130.00 156,843,000

200 37,600.00 7,520,000

6,600 20,325.00 134,145,000

60,300 632,080,000

ROCKWELL AUTOMATION INC 2,740 200.68 549,863.20
IROBOT CORP 8,784 54.40 477,849.60
ALPHABET INC-CL C 1,727 1,520.74 2,626,317.98
CERNER CORP 8,396 77.07 647,079.72
INTUITIVE SURGICAL INC 3,049 603.36 1,839,644.64
AGILENT TECHNOLOGIES INC 7,982 85.82 685,015.24
ALTAIR ENGINEERING INC - A 17,305 38.18 660,704.90
ANSYS INC 2,714 291.98 792,433.72
AUTODESK INC 4,982 208.95 1,040,988.90
CADENCE DESIGN SYS INC 15,320 78.76 1,206,603.20
DROPBOX INC-CLASS A 35,375 18.53 655,498.75
PTC INC 13,397 87.35 1,170,227.95
SPLUNK INC 9,613 172.52 1,658,434.76
SYNOPSYS INC 9,835 163.35 1,606,547.25
TWILIO INC - A 7,125 127.74 910,147.50
COGNEX CORP 7,723 53.76 415,188.48
COHERENT INC 2,454 153.81 377,449.74
IPG PHOTONICS CORP 5,895 139.49 822,293.55
INTEL CORP 30,530 67.27 2,053,753.10
KLA CORPORATION 8,020 176.28 1,413,765.60
MELLANOX TECHNOLOGIES LTD 7,784 121.17 943,187.28
MICROCHIP TECHNOLOGY INC 7,562 109.36 826,980.32
NXP SEMICONDUCTORS NV 9,112 137.08 1,249,072.96
ON SEMICONDUCTOR CORPORATION 54,937 21.44 1,177,849.28
QUALCOMM INC 9,604 89.60 860,518.40
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TERADYNE INC 14,593 70.16 1,023,844.88
XILINX INC 4,701 90.17 423,889.17
311,259 28,115,150.07
(3,088,730,386)
KINAXIS INC 5,304 116.30 616,855.20
5,304 616,855.20
(51,186,644)
SIEMENS AG-REG 13,303 107.88 1,435,127.64
SIEMENS HEALTHINEERS AG 4,615 40.41 186,492.15
DASSAULT SYSTEMES SA 2,539 155.25 394,179.75
ASML HOLDING NV 885 288.45 255,278.25
INFINEON TECHNOLOGIES AG 37,007 22.22 822,295.54
58,349 3,093,373.33
(367,956,757)
ELEKTA AB-B SHS 37,198 116.60 4,337,286.80
HEXAGON AB-B SHS 6,437 570.80 3,674,239.60
43,635 8,011,526.40
(90,690,478)
478,847 4,230,644,265
(3,598,564,265)
)
)
)
27 100.0 85.9
100.0 1.4
100.0 10.2
100.0 2.5
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2020 28

3,988,705,043

41,453,974

( ) 3,947,251,069

2,046,172,254

( ) 19,291

3,941,157,981

17,749,494

( ) 3,923,408,487

1,902,300,149

( ) 20,625

)

¢ HC) )
()

¢ HC)
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)
2020
20,000 ( 10,000 10,000 )
1,563 ( 800 763 )
2018 10 10 14
2018 12 14
)
( )
2020 (
)
115 1,784,230,120,783
23 73,467,882,991
138 1,857,698,003,774

45/72



52

193

46/72

35

(2019

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

38 59
( 19
2019 12 31 )



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
)
34 35
(2018 12 31 ) (2019 12 31 )
3,711,860 4,506,488
79,027 78,871
1,685,428 2,295,464
83,663 -
263,070 448,435
11,075 13,874
5,834,126 7,343,134
194,447 187,123
126,555 122,817
321,002 309,941
50,121 36,066
831 831
50,953 36,898
5,190 5,433
284,554 286,676
785,394 891,796
1,075,138 1,183,907
1,447,094 1,530,747
7,281,220 8,873,881
)
34 35
(2018 12 31 ) (2019 12 31 )
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