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(1 ─ ─ ΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝΝ10
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─ ⌐ ∆╢





│⁸ ≢│ ╩ ╡╕⇔√⁹ │⁸ⱪ꜡Ᵽ▬○♥▫◒☻ ─ ─ ╡

→⅜ ⌐ ⇔╕⇔√⅜⁸ ─ ╩ ⇔√ ⌐╟╡ ╖≤⌂╡╕⇔√⁹

╩♩כ꜠◖ꜛ♅⁸│ ≤⇔√ ╡ → ⅜ ⇔ ╩ ╡╕⇔√⁹ │⁸

⅝ →⌐ ℮ ↑ ╖ ─ ─ ⅜ ⅝ ╩ ╡╕⇔√⁹

│⁸ ה ה ─ ⅜ ≤⌂╡⁸ ≢╙ ╩ ⌐ ╡

╕⇔√⁹ⱪ꜡♄◒♩Ⱶ♇◒☻─ ≤ ⇔√◖☻♩♄►fi⅜ ─ ⌐ ⇔╕⇔√⁹

─ ╡ → │ ─≤⅔╡≢∆⁹

ₒ ₓ ₡ ⁸♩ꜟ◓כꜜ₢ ⁸  ₡ ⁸כ♃⁸Ᵽ☼כ♅₢ ⁸

₡ ₢

ⱪ꜡Ᵽ▬○♥▫◒☻│⁸ה ⌂ⱴכ◔♥▫fi◓ ╛⁸2014 ─₈ ⱪ꜡ⱦ○

─♪R-1₉Ⱪꜝfi♩ꜟ◓כꜜ ⅜ ⇔⁸ ╩ ⌐ ╡╕⇔√⁹

₈ה Ⱪꜟ●ꜞ▪ꜜ⁸│₉♩ꜟ◓כ ─ ─ ╩ ↑≡ ╩ ╡╕⇔√⅜⁸

₈ Ⱪꜟ●ꜞ▪─╗ꜜ⁸2013│₉♩ꜟ◓כ ─ ⇔™Ɽ♇◔כ☺─ ⅜ ╩

⇔⁸ ╡ →⅜ ⇔╕⇔√⁹

ה │⁸ ╖≤⌂╡╕⇔√⅜⁸₈ ⅔™⇔™ ₉│⁸ ╩ ≤⇔√ ⌂

◖Ⱶꜙ♬◔כ◦ꜛfi ⅜ ⇔⁸ ╩ ╡╕⇔√⁹

₡ ₢

ה ⁸₈│☼כ♅ ⁸2014╛ꜟכⱴfiⱬ◌─☼כꜞ◦₉ ╩ꜟ▪כꜙ♬ꜞ⌐

⇔√☻ⱴכ♅♩כ☼⌂≥⅜ ⅝ↄ ⇔√ ⁸ ╩ ⌐ ╡╕⇔√⁹

ה ⱴכ●ꜞfi│⁸ ─ ⌐╟╡ ╩ ╡╕⇔√⁹

ₒ ₓ ₡ כ▫♦ⱶ⁸◐ꜗfi●⁸♩כ꜠◖ꜛ♅₢ ⱶכꜞ◒☻▬▪₢ⱶכꜞ◒☻▬▪₡

₡ ₢

─┼ꜟכⱳꜞⱨ▼ⱡ○◌◌⁸│♩כ꜠◖ꜛ♅ה ─ ╕╡⌐╟╡ ⅜ ╩ ↑╢ ⁸

♩כ꜠◖ꜛ♅₈ כ♃ⱦ─≤⌂☼כꜞ◦₉ ⅜♩כ꜠◖ꜛ♅ ⅝ↄ ⁸╕√⁸ ♅ꜛ◖

♩כ꜠ ⌂≥╙ ⌐ ⇔√ ⁸ ╩ ╡╕⇔√⁹

ⱶ│⁸●ה ─ ╩ ↑⁸ ╩ ╡╕⇔√⁹

Ⱶ│⁸◓ה Ⱪꜝfi♪≢№╢₈ ◓Ⱶ₉⅜ ⌐ ∆╢ ⁸∕─ Ⱪꜝfi♪⅜ ⌐

⇔√ ⁸ ╩ ⌐ ╡╕⇔√⁹

₢ⱶכꜞ◒☻▬▪₡

ⱶ│⁸כꜞ◒☻▬▪ה ─ ─ ╩ ↑√╙──⁸ ≢│ ╩ ╡╕⇔√⁹

─₈ ─כⱣכ꜠fiⱨ☼כ◦ⱪ₉│⁸♇◌כⱤכ☻ꜟ☿♇◄ ─ ⌂≥⌐╟╡

⌐ ⇔⁸₈ fi▪♇ⱪ▬ꜝ⁸│☼כꜞ◦₉☻▬▪◖ꜛ♅ ⌐╟╡ ╩ ⌐ ╡

╕⇔√⁹

ₒ ₓ ☻ⱳכ♠ ⁸ ⁸OTC⁸ Ⱶꜟ◒⁸

♠כⱳ☻ה ≢│⁸₈fl□כⱶ₉⅜ ╩ ⌐ ╡⁸₈◙Ᵽ☻₉╙ ╩ ╡╕⇔√⁹

ה fi◕כꜝ◖⁸│≢ ⅜ ∟ ╗ ⁸₈▪Ⱶⱡ◖ꜝכ◕fi₉│ ╖≤⌂╡╕⇔√⁹

ה Ⱶꜟ◒│⁸ ╩ ╡╕⇔√⁹

ה │⁸ ╩ ╡╕⇔√⁹2014 ⌐ ⅜ ╩ ⇔ ─ ╩

╢ ⁸ │ ╡ ™ ─ ⌐╟╡ ╩ ⌐ ╡╕⇔√⁹

ₒ ₓ ⁸▪☺▪⁸

ה ≢│⁸ ⅜ ⌂≥⌐╟╡ ╩ ⌐ ╡⁸ │₈ Ⱪꜟ●ꜞ▪

⅜₉♩ꜟ◓כꜜ ╛ ⁸₈meiji₉Ⱪꜝfi♪─ ⌂≥⅜ ↕╣⁸ ╡ →╩

⇔╕⇔√⁹

⅜◒♇♫☻◖ꜛ♅─≤⌂Ɽfi♄₉₈ꜘfiꜘfi₉כ꜡⁸₈Ɫ│≢▪☺▪ה ⌐ ⇔⁸ ╡ →

╩ ⇔╕⇔√⁹

ה ≢│⁸₈Ɫ꜡כⱤfi♄₉⌂≥─♅ꜛ◖☻♫♇◒⅜ ⌐ ⇔╕⇔√⁹
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②医薬品セグメント

(%)

 135,105 141,338 4.6

8,356 10,076 20.6

│⁸ ╩ ╡╕⇔√⁹ │ ─ ╩ ⅝ↄ ↑╕⇔√⅜⁸☺▼Ⱡ

ꜞ♇◒ ─ ╛2014 12 ⌐ ⇔√ .ⱱⱨⱴfiהꜝה꜡◦ꜙ ≤─ꜝ▬☿fi☻ ⌐╟╢

⅜ ⇔⁸ ╩ ╡╕⇔√⁹ │ ╩ ⌐ ╡╕⇔√⁹

│⁸☺▼Ⱡꜞ♇◒ ─ ╛ ─ ╩ ⇔√ ─ ╡ ╖⌐ ⅎ⁸

ꜝ▬☿fi☻ ⌐╟╢ ─ ╙№╡⁸ ╩ ⌐ ╡╕⇔√⁹

─ ╡ → │ ─≤⅔╡≢∆⁹

ₒ ₓ

₡ ₢

ה │⁸ ─ ╩ ⅝ↄ ↑√₈ⱷ▬▪◒♩₉⅜ ╩ ⌐ ╡╕⇔√⁹

ה ℮≈ │⁸₈ꜞⱨ꜠♇◒☻₉⅜ ⅝ →⌐╟╢ ↑ ╖ ⌂≥─ ╩ ↑ ╩

╡⁸₈♦ⱪ꜡ⱷ₉ꜟכ│ ╩ ⌐ ╡╕⇔√⁹

◒♇ꜞⱠ▼☺ה │⁸ ╩ ⌐ ╡╕⇔√⁹ ⌐⁸◌ꜟ◦►ⱶ ₈▪ⱶ꜡☺Ⱨfi

₉⁸▪ꜟ♠Ɫ▬ⱴכ ₈♪ⱠⱭ☺ꜟ ₉│ ⅝ↄ ⇔╕⇔√⁹

₡ ₢

ה ▪☺▪≢│⁸▬fi♪Ⱡ◦▪╛♃▬─ ⅜ ⌐ ⇔╕⇔√⁹

╩♪fi▬ה ≤⇔≡ ─ CMO ה CDMO ⅔╟┘☺▼Ⱡ

ꜞ♇◒ ─ ה ╩ ∫≡™╢ⱷ♪ꜝ▬◒ │⁸ ⌐ ⇔√↓≤

⌐╟╡⁸ ─ ⌐ ⇔╕⇔√⁹

ₒ ₓ ה

ה │⁸ ₈◙◒◘ ₉⅜ ╩ ⌐ ╡╕⇔√⅜⁸ ─™╙∟

₈○ꜞ♀ⱷ₉♩כ⅜ ╩ ⌐ ╡⁸ ≢│ ╩ ⌐ ╡╕⇔√⁹

ה │⁸ ⅔╟┘◖fiⱤ♬○fi▪♬ⱴꜟ ⅜ ╩ ╡╕⇔√⁹

③次期の見通し

─ⱪ│⁸₈2020ⱦ☺ꜛfi₉כꜟ◓ ☻♥♇ⱪ≤⇔≡⁸2015 2015-2017╢∆♩כ♃☻╡╟

ⱪכꜟ◓ ₈STEP UP 17₉ ₈STEP UP 17₉ ╩ ⇔╕⇔√⁹

₈STEP UP 17₉≢│⁸₈ ─ ≤↕╠⌂╢ ₉╩ ⱴ≤⇔≡⁸כ♥ ⌐

2,600 ⁸  640 ⁸ROE ╩ ≤⇔≡⁸ ╡ ╖╩ ⇔≡╕™╡╕∆⁹

₈STEP UP 17₉─ ≤⌂╢2015 28 ─ │⁸  1,940

⁸  520 ⁸  523 ⁸ ⌐ ∆╢  417 ≤⇔╕⇔√⁹

( )(



☿◓ⱷfi♩ ─ ≤ ⌂ ╡ ╖⌐≈™≡│⁸ ─≤⅔╡≢∆⁹

( )

☿◓ⱷfi♩

 1,030,000 166,400 1,196,400 ỏ2,400 1,194,000

(%) 0.8 17.7 2.9 Ί 2.8

42,000 10,000 52,000 0 52,000

(%) 0.8 ỏ0.8 0.5 Ί 0.9

■食品セグメント

☿◓ⱷfi♩≢│⁸ ה ─ ╛⁸ ─ ⅝ →⌐╟╢◖☻♩



■医薬品セグメント

≢│⁸ ─ ≤⇔≡⁸ ─ ⅝ →╛☺▼Ⱡꜞ♇◒

⌂≥⁸ ─ │ ⅝⌂ ─ ╣─ ⌐№╡╕∆⁹



ᵒ◐ꜗ♇◦ꜙהⱨ꜡כ─

 ( )

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ 63,847 86,487 22,639

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ỏ47,293 ỏ92,822 ỏ45,528

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ỏ18,194 6,846 25,040

┘ ⌐ ╢ 790 668 ỏ121

┘ ─ ỏ│ ỏ850 1,179 2,030

┘ ─ 16,564 19,238 2,674

⌐ ℮ ┘ 3,524 1,494 ỏ2,030

┘ ─ 19,238 21,912 2,673

⁸│כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ⌐ ═ 226 39 ─ 864 87

─ ≤⌂╡╕⇔√⁹↓╣│ ⅔╟┘ ─ ⅜ ⇔√ ⁸

─ ╛ ⅜ ⇔√↓≤⌂≥⌐╟╢╙─≢∆⁹

⁸│כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ╟╡ 455 28 ─ 928 22

─ ≤⌂╡╕⇔√⁹↓╣│ ─ ⌐╟╢ ╛ ⅜ ⇔√

↓≤⌂≥⌐╟╢╙─≢∆⁹

↓╣⌐╟╡⁸ⱨꜞהꜙ◦♇ꜗ◐הכⱨ꜡כ ≥כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ⌐╟╢

─כ꜡ⱨהꜙ◦♇ꜗ◐ │⁸ ╟╡ 228 89 ─ 63 35 ─

≤⌂╡╕⇔√⁹

⁸│כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ⌐ ═ 250 40 ─ 68 46

─ ≤⌂╡╕⇔√⁹↓╣│ ─ ⌐╟╢ ⅜№∫√ ⁸ ╛◖ⱴהꜟꜗ◦כ

ⱭכⱤכ⌂≥─ ⅜ ⇔√↓≤⌐╟╢╙─≢∆⁹

↓╣╠─ ⁸ ─ ┘ │ 219 12 ≤⌂╡╕⇔√⁹

כ꜡ⱨהꜙ◦♇ꜗ◐⁸√╕ ─♩꜠fi♪│⁸ ─≤⅔╡≢∆⁹

40.2 38.9 39.9 41.1 42.2

ⱬכ☻─ 34.4 35.5 40.9 61.5 122.9

3.3 6.7 4.1 3.1 2.6

▬fi♃꜠☻♩ה◌Ᵽ꜠♇☺ה꜠◦○ 24.0 15.0 29.5 48.6 76.2

─

─

ⱬכ☻─ ×

⁸ ⁸◖ⱴכ◦ꜗꜟⱭכⱤכ כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐

▬fi♃꜠☻♩ה◌Ᵽ꜠♇☺ה꜠◦○ כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ™ ─

β ─ ⌂ ⌐ ∆╢ ⁸∕─



3 ⌐ ∆╢ ┘ ה ─

─ ─ ⌐ ∆╢ │ ─≤⅔╡≢∆⁹





(1 ─ ─







┘

( )

( 25
26 31 )

( 26
27 31 )

1,148,076 1,161,152

754,013 757,766

394,062 403,386

┘ 357,565 351,842

36,496 51,543

66 96

921 1,010

2,321 2,479

750

1,073 1,237

⌐╟╢ 287 376

∕─ 1,682 1,818

7,103 7,019

1,288 1,116

1,852 1,885

805

∕─ 1,370 1,173

4,511 4,980

39,089 53,582

655 1,844

547 699

256

∕─ 129 278

1,589 2,821

2,720 3,217

223 144

3,612 3,623

∕─ 434 761

6,991 7,747

33,687 48,657

⁸ ┘ 15,804 20,633

ỏ1,110 ỏ3,448

14,694 17,184

18,992 31,473

│ ỏ ỏ67 582

19,060 30,891
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25 26 31

( )

30,000 98,851 185,436 ỏ9,299 304,989

─ ỏ5,892 ỏ5,892

19,060 19,060

─ ỏ154 ỏ154

─ 0 2 3

─ 353 353

─ ─

0 13,520 ỏ152 13,369

30,000 98,852 198,957 ỏ9,451 318,358

∕─ ─

∕─ Ⱬ♇☺ ⌐
╢

∕─ ─

12,557 ỏ816 ỏ3,346 8,394 7,226 320,609

─ ỏ5,892

19,060

─ ỏ154

─ 3

─ 353

─ ─
3,053 759 5,269 ỏ15,386 ỏ6,304 448 ỏ5,856

3,053 759 5,269 ỏ15,386 ỏ6,304 448 7,512

15,610 ỏ57 1,922 ỏ15,386 2,089 7,674 328,121
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כ꜡ⱨהꜙ◦♇ꜗ◐

( )

( 25
26 31 )

( 26
27 31 )

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐

33,687 48,657

40,972 41,885

3,612 3,623

─╣╪ 138 634

2,722 3,199

ỏ│ 25 1

─ ỏ│ ỏ158 ỏ58

─ ỏ│ 303 238

⌐ ╢ ─ ỏ│ 2,615 8,300

┘ ỏ987 ỏ1,106

1,288 1,116

⌐╟╢ ỏ│ ỏ287 ỏ376

ỏ│ ỏ439 ỏ1,699

ỏ│ ỏ547 ỏ695

─ ỏ│ 16,633 ỏ3,405

√⌂ ─ ỏ│ 1,434 ỏ3,117

─ ỏ│ ỏ17,977 3,548

∕─ ỏ6,886 3,835

76,149 104,580

┘ ─ 1,286 1,107

─ ỏ1,314 ỏ1,135

─ ỏ12,273 ỏ18,065

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ 63,847 86,487

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐

─ ⌐╟╢ ỏ44,407 ỏ62,152

─ ⌐╟╢ ỏ2,630 ỏ2,194

┘ ─ ⌐╟╢ 2,296 4,330

─ ⌐╟╢ ỏ9 ỏ2

─ ⌐╟╢ 372

─ ⌐╟╢ ỏ2,200 ỏ2,563

─ ⌐╟╢ 992 775

─ ─ ╩ ℮ ─ ⌐╟╢
915

─ ─ ╩ ℮ ─ ⌐╟╢
ỏ31,271

∕─ ỏ2,621 255

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ỏ47,293 ỏ92,822
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( )

( 25
26 31 )

( 26
27 31 )

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐

─ ỏ│ 1,386 ỏ196



⌐ ∆╢

─ ⌐ ∆╢

│№╡╕∑╪⁹

─√╘─ ≤⌂╢ ⌂ ─

─ ─ ⌂

─ ⌐╟╡ ─ ⌐ ╘√

─ ⌐╟╡ ─ ⌐ ╘√10

Medreich Limited⁸Genovo Development Services Limited⁸Adcock Ingram Limited⁸



26 27 31

⌐╟╢

─

1 ─ ┘∕─ ─

─ Medreich Limited ┘∕─ 9

─ ─ ה ⁸☺▼Ⱡꜞ♇◒ ─ ה

2 ╩ ∫√

◖☻♩ ⅛≈ ─ ─√╘─▬fiⱨꜝ ┘⁸ ─ ⅜ ╕╣╢▬fi♪╛

◌ꜞⱨ▪ה▪☺▪ ⌐⅔↑╢☺▼Ⱡꜞ♇◒ ─ ╩ ∆╢√╘⁹

3

27 2 12

4 ─

╩ ≤∆╢

5 ─

№╡╕∑╪⁹

6 ⇔√

100%

7 ╩ ∆╢⌐ ∫√ ⌂

╩ ≤∆╢ ⌐╟╡⁸Meiji Seika ⱨ□ꜟⱴֿפ ┘ ┘⌐ ≢Medreich Limited─

─ ╩ ⇔≡⅔╡╕∆⁹

⌐ ╕╣≡™╢ ─ ─

27 1 1 ╩╖⌂⇔ ≤⇔≡™╢√╘⁸ 27 1 1 ⅛╠ 27 3 31 ╕≢─ ╩ ╘≡

⅔╡╕∆⁹

─ ┘∕─

─ 30,905

⌐ ⇔√ 978

31,884

⇔√─╣╪─ ⁸ ⁸ ┘

1 ⇔√─╣╪─

23,996

⌂⅔⁸ ─ ⅜ ⇔≡™⌂™√╘⁸ ⌐⅔™≡ ⌂ ⌂ ⌐ ≠

⅝⁸ ⌂ ╩ ∫≡⅔╡╕∆⁹

2



⅜ ─ ─ ⌐ ⇔√≤ ⇔√ ─ ─ ⌐

╓∆ ─ ┘∕─

14,091

ỏ154

─

⅜ ─ ⌐ ⇔√≤ ⇔⁸ ─ ⌂ ⌐╟╡ ↕╣√

┘ ≤ ─ ⌐⅔↑╢ ┘ ≤─ ╩ ─ ≤⇔

≡⅔╡╕∆⁹

⌂⅔⁸ │ ╩ ↑≡⅔╡╕∑╪⁹

☿◓ⱷfi♩

☿◓ⱷfi♩

☿◓ⱷfi♩─

─ⱪכꜟ◓ ☿◓ⱷfi♩│⁸ ─ⱪכꜟ◓ ─℮∟ ↕╣√ ⅜ ≢№

╡⁸ ⅜⁸ ─ ─ ┘ ╩ ∆╢√╘⌐⁸ ⌐ ╩ ℮ ≤⌂∫≡™

╢╙─≢№╡╕∆⁹

ⱪ│⁸כꜟ◓ ☻ⱦכ◘ה ─ ╩ ⇔⁸ │ ╡ ℮ ™≈⌐☻ⱦכ◘ה

≡ ┘ ─ ⌂ ╩ ⇔⁸ ╩ ⇔≡⅔╡╕∆⁹

⇔√⅜∫≡⁸ ⱪ│⁸כꜟ◓ ╩ ≤⇔√☿◓ⱷfi♩⅛╠ ↕╣≡⅔╡⁸₈ ₉₈

₉─ ≈╩ ☿◓ⱷfi♩≤⇔≡⅔╡╕∆⁹

₈ פֿ│₉ ─ⱪכꜟ◓ ⁸₈ ₉│Meiji Seika ⱨ□ꜟⱴֿכꜟ◓פⱪ─ ╩ ∫≡⅔╡

╕∆⁹

─ⱪכꜟ◓ ⌂ │ ─≤⅔╡≢№╡╕∆⁹

☿◓ⱷfi♩ ⌂

ⱶ⁸כꜞ◒☻▬▪⁸ ⁸ ⁸ ⁸Ᵽ♃⁸☼כ♅⁸כ ⁸

⁸ ⁸ ⁸ ⅔╟┘

⅔╟┘ ה

☿◓ⱷfi♩↔≤─ ⁸ │ ⁸ ⁸ ∕─ ─ ─ ─

☿◓ⱷfi♩─ │⁸ ─ ≢№╡╕∆⁹

☿◓ⱷfi♩ ─ │ │⁸ ⌐ ╛ ⌐ ≠™≡⅔╡╕∆⁹
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☿◓ⱷfi♩↔≤─ ⁸ │ ⁸ ⁸ ∕─ ─ ─ ⌐ ∆╢

25 26 31



26 27 31

☿◓ⱷfi♩

(1 ⌐ ∆╢ 1,021,284 139,867 1,161,152 1,161,152

(2 ☿◓ⱷfi♩ ─

│
521 1,471 1,992 ỏ1,992

1,021,806 141,338 1,163,145 ỏ1,992 1,161,152

☿◓ⱷfi♩ 41,664 10,076 51,741 ỏ198 51,543

☿◓ⱷfi♩ 601,965 205,412 807,377 69,989 877,367

∕─ ─

35,308 5,482 40,790 1,094 41,885

┼─ 3,999 3,999 3,999

┘

─
55,458 42,869 98,328 23 98,351

( ) │ ─≤⅔╡≢№╡╕∆⁹

☿◓ⱷfi♩ ─ ỏ198 ⌐│⁸☿◓ⱷfi♩ 66 ⁸ ☿◓ⱷfi♩

⌐ ⇔≡™⌂™ ỏ264 ⅜ ╕╣≡⅔╡╕∆⁹ │⁸ ⌐

╢ ≢№╡╕∆⁹

☿◓ⱷfi♩ ─ 69,989 ⌐│⁸☿◓ⱷfi♩ ─ ─ ỏ163,412 ⁸

☿◓ⱷfi♩⌐ ⇔≡™⌂™ 233,401 ⅜ ╕╣≡⅔╡╕∆⁹ ─ ⌂╙─

│ ─ ⁸ ┘

─ ∆╢ ≢№╡╕∆⁹

☿◓ⱷfi♩ │⁸ ─ ≤ ╩ ∫≡⅔╡╕∆⁹
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