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2,890,548 | 2,815,426 | 2,494,186 | 2,845,423 | 2,804,022
153,728 231,928 150,920 118,246 8,698
125,440 145,838 100,177 73,123 7,883
491,813 497,448 521,251 523,864 545,557
1,963,400 | 1,974,900 | 2,014,600 | 2,019,600 | 2,057,200
1,213,391 | 1,382,980 | 1,534,818 | 1,616,203 | 1,655,242
1,971,218 | 2,712,457 | 2,606,041 | 3,113,237 | 3,626,291
617.52 693.48 750.20 784.15 791.76
3.00 3.00 3.00 3.00
() () () () ()
64.03 73.89 50.09 36.23 3.85
63.75 73.66 49.42 35.57 3.80
61.5 50.5 58.0 50.9 44.9
10.9 11.3 7.0 4.7 0.5
20.87 16.02 40.33 63.21 427.27
4.1 6.0 8.3 77.9
348,552 519,940 459,841
484,064 370,991 483,283
86,469 408,889 222,875
424,904 982,743 736,426
89 101 114 124 111
(12) (6) (6) 9 (15)
123.7 109.9 187.6 212.9 153.4
JASDAQ INDEX
(66.6) (62.0) (61.2) (86.4) (58.6)
3,860 2,039 2,020 2,662 2,719
711 849 989 1,535 1,370
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SS7 SS7RS
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SIP/VolP
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U3 Live ( )
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SIP/VolP
2012 VolP U3 Voice ( ) PBX
1SMS/1S027001
2013 NTT VolS( )
JASDAQ
2014 ( )
2015 IP-STP
2016
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U3 REC( )
2017
IP-PTT
VolP VOICEMARK ( )
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2018 NextGen
U3 COGNI( )
IVR VOTEX-1VR
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2019 NextGen
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/17/
LignApps 41 85.4
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PSTN IP
IP
(SBC)
PBX IMS MNO/MVNO
/10T
SBC VOICEMARK
NXG-BS IP
Al RPA PBX
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CPaaS
NxG-BS
CAGR
CAGR 8% 16%
4,000 5,000 300 500
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210,574
61,386
346,501
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1,691,583 73,313
24,100
21,693 25,824
S1
SBC( 1 SBC
NFV
SBC  NX-B5000
PBX
PBX
2020
LA-6000 ( 2
Blue Telecom Consulting
1P SMS
NX-B5000
MNO  MVNO
LignApps CPaaS ( 3
CPaaS
loT
916,265 18.8
S1

BPO

VolP SBC  NX-B5000 for
Enterprise

BPO U3 COGNI SMBC

Nuance Transcription Engine NXG-BS VOTEX-BOX
IVR VOTEX-1VR
LA-6000
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LignApps

web

CPaaS

CPaaS

NX-B5000 for Enterprise
Arcstar IP Voice

VolP
U3 COGNI
MSYS Omnis
DP
DP/PB
2019 MVNO
24 365
PBX
3,190,405 11.2
1,324,524
64.2 41,490
30,158 59.9
980,647
3,190,405
1,324,524
47,102
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LINE LINE to Call)
Genesys PureConnect SBC NX-B5000
Neparrot NXG-BS
CPaaS SMS
SMS
LignApps
1P
Avaya Aura 8
NX-B5000 for Enterprise
Google™
U3 COGNI Omnis
PB
MVNO SE
1,302,325 58.0
971,814 6.1
NxG-BS
VOICEMARK
5.1 47,102
67.8
PBX
5.2
11.2
5.1
64.2
59.9
5.2
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SIP
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LA-6000
LA-6000
PC PC 1A
PC
LA-6000
VolSplus
CPaaS
CPaaS Communications Platform as a Service
IVR
MA /7 SFA / CRM
210,574 949,368
353,168
44,161 365,066
140,327 144,616
49,850
583,310
19,180
440,716
750,000
40,013
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1,241,187 132.6 61,167 50.0
944,029 109.7 709,869 96.2
3,238,963 109.6 980,647 105.2
2018
2019 31
916,265 81.2
1,302,325 158.0
971,814 106.1
3,190,405 111.2
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1,691,583 545,557 499,688
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DX CPaaS
B} 2019 25
LignApps e 2024 24
Nuance Master o .
Communications | pistribution Nuance Transcription Engine | 2018 28
NTE 2022 31
Inc. Agreement
GENESYS
Genesys Japan TECHNOLOGY
2018 11
Co., Ltd. PARTNER MASTER
AGREEMENT
Software
Avaya Japan. Resale SBC NX-B5000 | 2017 27
Agreement for Enterprise
2017
2020
SIP Session Initiation Protocol 1P
74,647
(
(
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2019 31
88
16,559 16,807 | 732,820 | 174,533 | 940,720 (13)
13
9,489 1,215 10,704
@
5
3,074 981 4,055
@
5
11,181 4,927 16,109
)
3,227 7 3,235
45,522
8,920
4,427
12,258
2019 31
19
251 15,192 793 16,237
€Y)
14
9,613 71 1,792 11,477
)
8,497
17,592
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2019 31 2019 26
2,057,200 2,073,000 100
JASDAQ
2,057,200 2,073,000
2019
2015 19
58
392 [387]
39,200 [38,700]
1,360
2018 20 2020 19
1,360
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2019 31
2019 31 [ 1
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2014
2015 5,000 1,963,400 1,190 491,813 1,190 441,813
2015
2016 11,500 1,974,900 5,635 497,448 5,635 447,448
2016
2016 4,400 1,979,300 2,270 499,718 2,270 449,718
2016 19
35,300 2,014,600 21,533 521,251 21,533 471,251
2017
2018 5,000 2,019,600 2,612 523,864 2,612 473,864
2018
2019 37,600 2,057,200 21,693 545,557 21,693 495,557
1,220
21,533
2019 2019 31 15,800
8,500
2019 31
100
2 21 11 17 2 1,689 1,742
265 1,629 9,330 1,056 2 8,269 20,551 2,100
1.28 7.92 45.39 5.13 0.00 40.23 100.00
133 33
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2019 31
17
550,000 26.73
NBF
29 20 238,000 11.56
141,600 6.88
101,800 4.94
77,400 3.76
42,000 2.04
25 Cabot Square, Canary Wharf, London
MSIP CLIENT SECURITIES
E14 40A, U.K.
35,800 1.74
MUFG
27 35,400 1.72
EUROPEAN BANK AND BUSINESS CENTER 6,
J.P. MORGAN BANK LUXEMBOURG S.A.
ROUTE DE TREVES, L-2633 SENNINGERBERG,
1300000
LUXEMBOURG 34,160 1.66
15
34,100 1.65
1,290,260 62.72
2019 31
100
2,055,000 20,550
2,100
2,057,200
20,550
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65 130,285
31 54,467
2019
133 164
2019
459
2019 17
2019 17
6,171 3.00
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2011
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77,400

1968

17

1992

2000
2009
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2012

2013
2013
2014
2014
2015
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10

11

LignApps

19,200

1960 11 14

1984

2004
2007

2009

2010
2013

2014
2016
2017

NTT

NTT

NT

N

NTT

T

T

NTT

NTT
NTT

NTT
NTT

1954 12 21

1977

1997

2001

2002
2006
2008
2014
2014
2016
2018

2018

NTT

NextGen

LignApps

CMO

42,000
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1998
1963 13 1999 800
2003
2015
2016
2002 10
2002 10
2005
2009
1975 30
2014
2015
2016
2016
139,400
2019 25
2018 26
2019 31
329
1968
1993 12
1998
2001 NR1
2005
1945 25
2006
2006
2011
2013
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800
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200,000 15,000
50,000 ( )
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(2018 31 ) (2019 31 )
738,794 949,368
1,136,063 1,280,679
56,139 60,356
23,920 23,773
83,461 101,138
91,417 109,035

784

2,129,012 2,524,351
69,192 69,356
13,920 19,438
55,271 49,917
253,099 221,551
216,685 194,070
36,413 27,481
91,685 77,398
94,778 63,677
476,795 745,602
234,707 175,458
0 0
806,280 984,737
66,529 66,609
14,733 20,103
6,031 1,302
1,246 1,302
86,047 86,713
984,014 1,148,850
3,113,027 3,673,201
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(2018 31 ) (2019 31 )
225,732 366,060
305,155 458,205

57,544 28,246
200
232,221 214,955
820,854 1,067,468
641,197 882,991
29,137 29,301
3,567 1,857
673,902 914,150
1,494,757 1,981,618
523,864 545,557
473,864 499,688
588,051 612,152
101 231
1,585,678 1,657,166
32,590 26,547
7,868
1,618,269 1,691,583
3,113,027 3,673,201
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2017 ( 2018
2018 31 ) 2019 31 )

2,868,374 3,190,405
1,608,112 1,865,880
1,260,261 1,324,524
1,128,699 1,277,421
131,561 47,102
201 9

1,162
226 158
1,591 168
4,180 4,165
1,611
3
4,180 5,780
128,972 41,490
1,559 2,669
1
1,559 2,671

357

1,601

1,958
128,572 44,161
47,820 21,083
5,563 7,081
53,383 14,002
75,189 30,158
75,189 30,158
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2018 31 ) 2019 31 )
75,189 30,158
75,189 30,158
75,189 30,158
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2017 2018 31
521,251 471,251 518,905 101 1,511,306 23,511 1,534,818
2,612 2,612 5,225 5,225
75,189 75,189 75,189
6,043 6,043 6,043
9,079 9,079
2,612 2,612 69,146 74,372 9,079 83,451
523,864 473,864 588,051 101 1,585,678 32,590 1,618,269
2018 2019 31
523,864 473,864 588,051 101 1,585,678 32,590 1,618,269
21,693 21,693 43,386 43,386
30,158 30,158 30,158
6,058 6,058 6,058
130 130 130
4,131 4,131 4,131
6,042 7,868 1,825
21,693 25,824 24,100 130 71,487 6,042 7,868 73,313
545,557 499,688 612,152 231 1,657,166 26,547 7,868 1,691,583
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( 2017 2018
2018 31 ) 2019 31 )
128,572 44,161
336,113 365,066
22,004 31,101
298 728
200 200
201 9
4,180 4,165
1,559 2,669
357
1,601
252,977 144,616
63,211 21,746
40,598 140,327
53,277 7,568
187,460 407,282
201 9
4,130 4,273
44,917 49,850
138,614 353,168
18,243 19,180
307,157 564,051
8,316 80
30,000
30,000
140,000
3 1
473,714 583,310
600,000 750,000
263,291 355,155
5,135 40,013
1,559
5,934 6,010
12,000
130
337,467 440,716
2,367 210,574
736,426 738,794
738,794 949,368
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29 2018 30
30 2018 30
1ASB FASB
2014 1ASB IFRS 15
FASB Topic606 IFRS 15 2018
Topic606 2017 12 15
IFRS 15
IFRS 15
2022
28 2018 16
13,161
13,161
384
C ) ¢ )
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NextGen
2018 31 2019 31
250,000 300,000
250,000 300,000
2017 2018
2018 31 2019 31
313,847 341,485
400,016 368,031
12,264 13,982
298 728
2017 2018
2018 31 2019 31
37,010 74,647
2017 2018
2018 31 2019 31
207
150
357
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2017 2018 31
2,014,600 5,000 2,019,600
2,014,600 5,000 2,019,600
68 68
68 68
5,000
32,590
)
2017 B 6,043 3.00 | 2017 31 2017 28
)
2018 18 6,058 3.00 | 2018 31 2018 27
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2018 2019 31
2,019,600 37,600 2,057,200
2,019,600 37,600 2,057,200
68 65 133
68 65 133
37,600
65
26,547
)
2018 18 6,058 3.00 | 2018 31 2018 27
)
2019 17 6,171 3.00 | 2019 31 2019 2
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2017 2018
2018 31 2019 31

738,794 949,368

738,794 949,368

2017 2018 31

90,313
77,955
28,766

496

140,000

2018 2019 31
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2018 31
738,794 738,794
1,136,063 1,136,063
1,874,857 1,874,857
225,732 225,732
57,544 57,544
946,353 946,969 616
1,229,630 1,230,246 616
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2019 31
949,368 949,368
1,280,679 1,280,679
2,230,048 2,230,048
366,060 366,060
28,246 28,246
1,341,197 1,341,346 148
1,735,503 1,735,652 148
(
2018 31 2019 31
66,529 66,609
2018 31
10 10
738,794
1,136,063
2019 31
10 10
949,368
1,280,679
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305,155 281,039 232,640 97,496 30,021
2019 31
458,205 398,791 267,488 152,529 64,183

29,663 31,116

54/81



EDINETOOOO
O000DO0000OO0no(Es677)

50

oOoOooodn
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2018 31 2019 31
4,586
4,583
2017 2018
2018 31 2019 31
1,559 2,669
2015 19 2015 10
58 22
52,000 87,500
2015 19 2015 11
2018 20 2016
2020 19 2019 31
2016

150
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2015 19 2015 10
47,400 76,000
4,200 33,400
4,000 2,000
39,200 40,600
2015 19 2015 10
1,360 1,027
2,351 2,158
658.4 18.1
LignApps
2019 22 2019 22
400 150
2019 29 2019 29
2022 30 2021 30
2032 29 2029 29
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2019
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400 150
400 150
2019 22 2019 22
20,000 20,000
LignApps
LignApps

57/81



EDINETOOOO
DO0O0O0oDOoO0gOooOoo(eese77)
oOoOooodn

36
2018 12 36
3 10 ()

58/81



EDINETOOOO
O000DO0000OO0no(Es677)
oOoOooodn

2018 31 2019 31
2,639 2,639
6,091 4,100
1,004 502
32,906 22,290
5,139 4,184
633 576
278 164
1,531
9,337 9,388
7,326 11,721
2,859 4,630
69,745 60,199
50,416 34,539
19,328 25,659
8,010 7,413
153
8,163 7,413
2018 31 2019 31
14,733 20,103
3,567 1,857
2018 31 2019 31
30.9
1.5 100
1.0
5.2
2.7
0.2
41.5
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2017
2018

31

2018
2019 31

2017

2018

14,673
3,906
10,428
128
29,137

31

29,137

164
29,301

1,127,969

824,123

916,281 2,868,374
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481,662 188,094
10,700
27.2
98,684 26,968
6,888 168,190 50,679
11.8
2018 2019 31
282,793 113,952
10,700
26.8
68,049 41,485
200,025 205,344
6,888
11.6
282,024 78,181
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2018 31 2019 31
785 17 805 60
37 26 14 72
36 57 14 55

2018 31 2019 31
1,618,269 1,691,583
32,590 34,416
32,590 26,547
7,868
1,585,678 1,657,166
2,019,532 2,057,067
2017 2018

2018 31 2019 31
75,189 30,158
75,189 30,158
2,018,220 2,048,141
37,739 23,949
37,739 23,949

2015 19 2015 19
47,400 39,200
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305,155 458,205 0.4
2020
641,197 882,991 0.4
2024
946,353 1,341,197
398,791 267,488 152,529 64,183
15 23
570,299 1,161,489 1,672,091 3,190,405
122,170 271,904 472,227 44,161
88,233 216,472 418,124 30,158
43.40 105.98 204.36 14.72
43.40 62.49 98.24 218.17
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709,375 821,993
1,124,639 1,110,843
32,025 31,620
8,874 10,672
69,501 85,338
72,235 45,376
20,956 47,859

787
2,036,821 2,153,705
44,959 40,304
36,052 27,159
81,012 67,463

20,184
476,795 732,828
235,649 174,533
732,629 907,362
30,000 65,000
151,000 351,000
64,340 64,420
12,755 17,340
6,031 1,302
1,352 1,302
262,774 497,760
1,076,416 1,472,586
3,113,237 3,626,291
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271,710 430,569
305,155 458,205
48,202 23,423
26,111 26,971
52,074 15,516
72,482 52,192
40,079 39,958
21,116 22,386
200
837,133 1,069,224
641,197 882,991
18,703 18,833
659,900 901,825
1,497,033 1,971,049
523,864 545,557
473,864 495,557
473,864 495,557
1,686 1,686
584,298 586,124
585,985 587,811
101 231
1,583,612 1,628,694
32,590 26,547
1,616,203 1,655,242
3,113,237 3,626,291
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2,845,423 2,804,022
1,636,439 1,797,409
1,208,984 1,006,612
1,102,206 1,039,370
106,777 32,758
568 3,775
3,834 33,919
10,125 9,336

1,048
73 112
15,649 47,143
4,180 4,135
1,547
3
4,180 5,686
118,246 8,698
1,559 2,669
1
1,559 2,671

357

357
119,447 11,369
42,350 8,071
3,973 4,585
46,323 3,486
73,123 7,883
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2017 2018
2018 31 2019 31
274,101 11.8 352,194 13.3
667,051 28.6 648,269 24.4
1,391,323 59.6 1,650,406 62.3
2,332,475 100.0 2,650,870 100.0
1,421 8,874
2,333,897 2,659,744
737,244 900,492
8,874 10,672
1,587,778 1,748,579
2017 2018
2018 31 2019 31
318,712 343,636
955,740 1,185,033
2017 2018
2018 31 2019 31
428,587 366,755
308,657 533,737
2017 2018
2018 31 2019 31
1,587,778 1,748,579
49,533 48,424
31,159 32,025
1,668,472 1,829,029
6
32,025 31,620
1,636,439 1,797,409
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521,251 471,251 471,251 1,082 517,823 518,905 101 | 1,511,306 23,511 11,534,818
2,612 2,612 2,612 5,225 5,225
73,123 73,123 73,123 73,123
6,043 6,043 6,043 6,043
604 604
9,079 9,079
2,612 2,612 2,612 604 66,475 67,080 72,305 9,079 81,385
523,864 473,864 473,864 1,686 584,298 585,985 101 | 1,583,612 32,590 1,616,203
2018 2019 31
( )
523,864 473,864 473,864 1,686 584,298 585,985 101 | 1,583,612 32,590 1,616,203
21,693 21,693 21,693 43,386 43,386
7,883 7,883 7,883 7,883
6,058 6,058 6,058 6,058
130 130 130
6,042 6,042
21,693 21,693 21,693 - 1,825 1,825 130 45,081 6,042 39,038
545,557 495,557 495,557 1,686 586,124 587,811 231 11,628,694 26,547 11,655,242
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209,437 179,631
151,000 351,000
104,608 170,206
2018 31 2019 31
250,000 250,000
250,000 250,000
2017 2018
2018 31 2019
485,269 325,407
112,609 183,851
111,768 144,344
14,325 47,022
56 49
51
2017 2018
2018 31 2019
308,708 292,045
398,838 309,754
16,389 17,841
189 837
2017 2018
2018 31 2019
207
150
357
( 65,000
30,000
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2,639 2,639
6,091 4,100
1,004 502
7,348 2,020
4,652 3,123
633 576
278 164
1,531
5,726 5,766
7,326 11,721
881 398
38,112 31,014
20,762 9,586
17,350 21,427
4,442 4,087
153
4,595 4,087
2018 31 2019 31
12,755 17,340
2018 31 2019 31
30.9
1.6 100
1.0
5.1
2.2
2.4
38.8
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44,959 164 4,819 40,304 18,623

36,052 3,884 0 12,777 27,159 193,727

81,012 4,048 0 17,596 67,463 212,351

20,184 20,184 100,924
476,795 599,913 343,880 732,828 | 2,750,252

235,649 538,797 599,913 174,533

732,629 | 1,138,711 599,913 364,065 907,362 | 2,851,176

HP/ DL360 Genl0 599
HP/ DL360 Genl0 599
/ 1811NG-i690PA3-SP2 368
/ PC 349
/PowerMasterServer 344
/PowerMasterServer 344
/PowerMasterServer 344
/PowerMasterServer 344
B5000( 30 171,461
PTT( 2 ) 167,720
MNO( 1 ) 93,509
LAB00O( 5 ) 50,495
Cc1000( 14 ) 37,661
AW(C 1 ) 33,825
c1000( 15 ) 28,996
C6000( SAVAT) 9,709
¢ 4 3,329
3,203
538,797

2,139 55 893 1,302
200 200
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