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2024 11 29

) )

5,197,972,849 98.69

( ) 68,997,057 1.31

( ) 5,266,969,906 100.00

2,099,342,831 | 2.2437 4,710,295,510 2.4760 5,197,972,849 | 98.69

98.69

98.69
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2024 11 1
( ) 7,614,131,579 0.9472
(2019 10 25 )
( ) 7,614,131,579 0.9472
( ) 6,969,501,503 0.7837
(2020 10 26 )
( ) 6,969,501,503 0.7837
( ) 9,728,607,798 1.4120
(2021 10 25 )
( ) 9,728,607,798 1.4120
( ) 8,117,328,159 1.5964
(2022 10 25 )
( ) 8,117,328,159 1.5964
( ) 4,908,747,213 1.5092
(2023 10 25 )
( ) 4,908,747,213 1.5092
( ) 4,908,091, 357 1.9871
(2024 10 25 )
( ) 4,908,091, 357 1.9871
2023 11 5,059,829,958 1.6275
12 5,260,412,312 1.7802
2024 1 5,185,620,560 1.7887
2 5,139,433,800 1.8052
3 5,410,512, 654 1.9316
4 5,110,079,114 1.9072
5 5,140,309, 224 1.9473
6 5,089,500,892 1.9532
7 5,298,581,823 2.0838
8 4,871,919,939 1.9440
9 4,695,258,051 1.8865
10 4,988,599,117 2.0272
11 5,266,969,906 2.1851
2019 2 15 2019 10 25 0.0000
2019 10 26 2020 10 26 0.0000
2020 10 27 2021 10 25 0.0000
2021 10 26 2022 10 25 0.0000
2022 10 26 2023 10 25 0.0000
2023 10 26 2024 10 25 0.0000
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2019 2 15 2019 10 25 5.3
2019 10 26 2020 10 26 17.3
2020 10 27 2021 10 25 80.2
2021 10 26 2022 10 25 13.1
2022 10 26 2023 10 25 5.5
2023 10 26 2024 10 25 31.7
100
010 2 15 2010 10 25 8,175,297,708 136,819,408 | 8,038,478,300
010 10 26 2020 10 26 3,612,890,041 | 2,757,948,894 | 8,893,419,447
2020 10 27 2021 10 25 4,307,254,019 | 6,310,878,559 | 6,889,794,907
o021l 10 26 2022 10 25 1,778,049,268 | 3,583,098,370 | 5,084,745,805
o002 10 26 2023 10 25 300,339,071 | 2,132,450,387 | 3,252,634,489
2023 10 26 2024 10 25 174,371,714 957,086,903 | 2,469,919,300
2024 11 29
) )
5,156,918,852 95.12
56,109,799 1.04
76,682,379 1.42
26,635,758 0.49
5,316,346,788 98.07
( ) 104,887,137 1.93
( ) 5,421,233,925 100.00
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30
() ) ) ) )

1 MARCUS CORPORATION 21,600 2,482.68( 53,626,056 | 3,388.63( 73,194,520 1.35

2 INTERFACE INC 17,400 2,769.09( 48,182,233 | 3,997.62( 69,558,672 1.28

3 DINE COMMUNITY 12,600 4,603.59( 58,005,355| 5,411.56( 68,185,732 1.26
BANCSHARES INC ’ T U S U )

4 ARTIVION INC 14,750 4,011.19( 59,165,073 | 4,378.99( 64,590,206 1.19
COLUMBUS MCKINNON

5 10,800 4,923.59( 53,174,819 | 5,893.93( 63,654,487 1.17
CORP/NY

6 ORIGIN BANCORP INC 12,000 4,748.95( 56,987,489 | 5,200.53( 62,406,360 1.15

7 NETSTREIT CORP REIT 25,100 2,399.78( 60,234,498 | 2,460.07 | 61,747,928 1.14
GREAT LAKES DREDGE &

8 32,700 1,769.68| 57,868,785 1,886.51| 61,688,913 1.14
DOCK CO
CONNECTONE BANCORP

9 NG 14,400 3,711.21] 53,441,551 4,183.03| 60,235,704 1.11
DIGI INTERNATIONAL

10 e 11,925| 4,517.67| 53,873,308 | 4,924.67| 58,726,759 1.08
SOLARIS ENERGY

11 15,836 1,998.81( 31,653,193 | 3,688.60( 58,412,793 1.08
INFRASTRUCTURE

12 ADVANSIX INC 12,250 | 4,398.59( 53,882,766 | 4,766.39 58,388,385 1.08

13 PEOPLES BANCORP INC 10,850 | 4,709.11( 51,093,926 5,307.55( 57,586,976 1.06
GERMAN AMERICAN

14 8,450 6,013.01| 50,810,007 [ 6,804.40| 57,497,210 1.06
BANCORP

15 QCR HOLDINGS INC 4,075 11,781.83| 48,010,992 | 14,095.69 | 57,439,967 1.06

16 WILLDAN GROUP INC 8,700| 6,668.73| 58,018,017 | 6,508.95| 56,627,893 1.04
PEAPACK GLADSTONE

17 10,300| 4,785.99| 49,295,748 | 5,491.45| 56,562,019 1.04
FINL CORP

18 DYNEX CAPITAL INC 30,000 1,906.86( 57,205,830 1,879.72( 56,391,834 1.04
THERMON GROUP HOLDINGS

19 NG 11,750 4,066.96| 47,786,842 4,778.45| 56,146,882 1.04

20 IMAX CORP 14,300 3,025.35( 43,262,530 3,923.76( 56,109,799 1.04

21 DXP ENTERPRISES INC 5,050 7,384.75]| 37,293,000 | 10,993.46 | 55,517,014 1.02

22 DUCOMMUN INC 5,550 9,253.92]| 51,359,304 9,927.73| 55,098,937 1.02
PREMIER FINANCIAL

23 CORP 13,100 3,614.74] 47,353,162 4,202.63| 55,054,469 1.02

24 HEALTHSTREAM INC 11,050 | 4,237.30( 46,822,180| 4,978.94( 55,017,311 1.01

25 BROOKDALE SENIOR 65,000 936.09 | 60,846,201 842.63 | 54,771,379 1.01
LIVING INC ’ : T ’ T )

26 BLUELINX HOLDINGS INC 2,860 15,687.51| 44,866,284 | 18,862.09 | 53,945,595 1.00

27 BJ*S RESTAURANTS INC 9,400 5,391.96| 50,684,516 | 5,704.00| 53,617,615 0.99
RIBBON COMMUNICATIONS

28 NG 94,300 559.24| 52,736,841 566.78 | 53,447,580 0.99
LINDBLAD EXPEDITIONS

29 28,050 | 1,450.11| 40,675,832| 1,899.32| 53,276,038 0.98
HOLDINGS
HERITAGE COMMERCE

30 33,000 1,460.67( 48,202,130 1,606.88 | 53,027,317 0.98

CORP

38/117



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

()

[EEN
[EEN

.84

.63

.33

.59

.12

.19

.78

.65

.82

AlOINM]IBAAlO]J]W|O|FL,|O

.17

23.32

.48

.64

3

1
REIT 4.51

1.78

0.78

98.07

39/117



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

2024511 A2908E

BE(ES - S E R E DR, DEDHR

WEEE i AR - SE R B AR B D HER (201 95211 58~2024%1 1 H290) WEHE (AT - PiERERE

28000 erl R (1 5570) 21,8511

— PReRRNEsaER R 52.7/8M
20000 T HEBSRGR)

W EROHERE (L H 12, BRI

15,000 M 20204E10H26H 0

#3H 20214E10H25H 0

10500 B4 20224E10H25H 0

o0 #E5H1 20234E10H25H 0

’ 6 20244 10A25H 0FY

0 1 I 1 L 0 &Eﬂéﬁﬁ' OFq

2019/2/15  2020/2 02172 2022/2 2023/2 2024/11/29 HERSHSOSRERtERLTEY ST,

ste R AL (E FEBIM R U RSB ER R b0 T,
AL B R PR E R, M R0 R SR BRI LAbOLALLGIHRLbO T,
WER=10,000ELTHEELFZILTEVEY . > THBEOARMEL I RSB S/ H0ET .

FEBREOKSR

BTRR. ¥ =772 F(UST170F vy T HBRA =77 /R ORNTT.

WALy WA WA A L6721 0381 SRS 120884
WEoms | h® WD H® (g e e H®
i 98.1% it 29.4% 1 |v=—hA Iiazf=vast=-Ea| 1.4%
Fywialf 1.9% B - H—E A 19.1% 2 | 4yy—T1—2 BAR-H—F2 | 1.3%
— RN - -2 11.5% N e T 1.3%
k.S E3 11L.5% | Tq [7—51c4> AT 1.2%
;:;Z‘f? ii: 5 :m:ﬂﬂ-vv%)_‘/ B4R -2 | 1.2%
a3a=r—vay 9—Ex| 4% | | TIF¥ AT =M 12%
8 155 7 |[&yrAbI—t R 1.1%
T L — 4.29%, & | Fb—F VLA TR FLy¥& oy | HER-H—EA 1.1%
g E S 0.8% 9 |adrbIv-nya=7 kit 1.1%
Ot 0.8% 10 |74 A r¥—Fatri it 1.1%

wHERE, v — 7o FoMBRERACTTASUREORMOLETT,
#EMRIRE, GICS (BRI HEE) 0 AN ERLTEET. M. el EThEdA.
HFHARRARUTEA LA 0ERICIETFREEhELA.

F RN D RS

Sdp SR TRERLE 5 GFE E
60.0% BLLCW LA BERTT,
i 201912, 2 H (201942H150)
»520199 1 2H30NE COME 4
o— RALTOET,
2024%12.11 H2OHE COIE R
0% FRLTVET,

BN FoReFT—riddNEE A

-20.0%
20158 2016 20174 20188F 2019%F 2020&F 2021%F 20228 2023F 20245

o FRoEREMILGAROLOTHY IFROERAMRESEL2 FESLVRRIETH00TESHDEEA,
o T OERAEFIOWTITHRMRLTEY RICEMOBE S —LA—TJITBWTHR T AL TEST,

40/117



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

30

03-5210-3573
9 5
www _bayview.co. jp

28 8

41/117



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

30

0.3

03-5210-3573
9 5
www . bayview.co. jp

42/117



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

03-5210-3573

9 5
www . bayview.co. jp
2019 2 15
10 26 10 25 1
2019 10 25
( )

@

10

43/117



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

(b)

(b)

16 2

44/117



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

©

(D

www . bayview.co.jp

©)

www . bayview.co.jp

45/117



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

166 1 2

166 1 2

46/117



59 2 2
133

193 2 1
2024 10 25

47/117

EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

38
12

2023 10 26



EDINETOOOO
OO00D0OO000O00DDO00o0DOoOooE27736)
Ooooooooooooooooooad

5 6
2023 10 25 2024 10 25

93,405,884 97,386,050
4,890,930, 667 4,877,056,214
4,984,336,551 4,974,442 ,264
4,984,336,551 4,974,442 ,264
15,135,474 11,853,548
1,215,414 1,093,844
57,732,071 51,957,640
1,506,379 1,445,875
75,589,338 66,350,907
75,589,338 66,350,907
3,252,634,489 2,469,919,300
1,656,112,724 2,438,172,057
1,317,082,521 1,864,140,649
4,908,747,213 4,908,091, 357
4,908,747,213 4,908,091,357
4,984,336,551 4,974,442 ,264
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2022 10 26 2023 10 26

2023 10 25 2024 10 25
223,766,215 1,501,361,012
223,766,215 1,501,361,012
2,682,241 2,221,433
127,406,317 105,518,256
2,118,004 2,432,235
132,206,562 110,171,924
355,972,777 1,391,189,088
355,972,777 1,391,189,088
355,972,777 1,391,189,088
88,245,107 275,702,810
3,032,582,354 1,656,112,724
150,029,566 156,855,285
150,029,566 156,855,285
1,258,771,526 490,282,230
1,258,771,526 490,282,230
1,656,112,724 2,438,172,057
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.1 1.5092 1 1.9871
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5 6

2022 10 26 2023 10 26

2023 10 25 2024 10 25
36,209,059 30,031,503
A 0 A 72,094,716
B 0 B 852,987,929
C 354,823,864 C 574,031,408
D 1,317,082,521 D 939,058,004
E=A+B+C+D 1,671,906,385 E=A+B+C+D 2,438,172,057
F 3,252,634,489 F 2,469,919,300
10,000 G=E/Fx 10,000 5,140 10,000 G=E/Fx 10,000 9,871
10,000 H 0 10,000 H 0
I=Fx H/10,000 0 1=Fx H/10,000 0
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179,370,392
179,370,392
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1,258,770,447
1,258,770,447
5 6
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2023 10 25 2024 10 25
5,084,745,805 3,252,634,489
300,339,071 174,371,714
2,132,450,387 957,086,903
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2024 10 25
2023 10 25 2024 10 25

189,058,314 81,224,606
8,985,686 9,613,611
4,845,175,002 4,985,647,012
2,358,401 2,784,831
5,045,577,403 5,079,270,060
5,045,577,403 5,079,270,060

702

702

702
3,033,487,471 2,263,839,914
2,012,089,230 2,815,430,146
5,045,576,701 5,079,270,060
5,045,576,701 5,079,270,060
5,045,577,403 5,079,270,060
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2022 10 26 2023 10 26
2023 10 25 2024 10 25
2022 10 26 2023 10 26
4,771,856,013 3,033,487,471
0 12,983,615
1,738,368,542 782,631,172
3,033,487,471 2,263,839,914
2,940,498,207 2,173,666,807
48,111,640 45,030,133
44,877,624 45,142,974
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ARDMORE SHIPPING CORP 15,500 14.88 230,640.00
BERRY CORP 47,500 5.15 244,625.00
PROPETRO HOLDING CORP 32,900 7.59 249,711.00
SOLARIS ENERGY INFRASTRUCTURE 27,700 13.26 367,302.00
VITAL ENERGY INC 7,225 27.78 200,710.50
ADVANSIX INC 12,250 29.18 357,455.00
CLEARWATER PAPER CORP 8,200 27.54 225,828.00
HAYNES INTERNATIONAL INC 1,825 60.26 109,974.50
KOPPERS HOLDINGS INC 8,200 34.75 284,950.00
METALLUS INC 16,700 14.17 236,639.00
RADIUS RECYCLING INC 15,200 16.34 248,368.00
RAMACO RESOURCES INC-A 15,800 10.35 163,530.00
SUNCOKE ENERGY INC 19,000 8.45 160,550.00
BLUELINX HOLDINGS INC 2,860 104.07 297,640.20
COLUMBUS MCKINNON CORP/NY 10,600 32.58 345,348.00
DUCOMMUN INC 5,550 61.39 340,714.50
DXP ENTERPRISES INC 5,600 48.99 274,344.00
GREAT LAKES DREDGE & DOCK CO 36,200 11.74 424,988.00
INSTEEL INDUSTRIES INC 8,075 28.40 229,330.00
MATRIX SERVICE CO 20,500 11.35 232,675.00
PARK AEROSPACE CORP 14,800 14.19 210,012.00
PARK-OHIO HOLDINGS CORP 6,600 28.63 188,958.00
QUANEX BUILDING PRODUCTS 10,875 29.85 324,618.75
RILEY EXPLORATION PERMIAN INC 7,525 26.60 200,165.00
THERMON GROUP HOLDINGS INC 11,750 26.98 317,015.00
TITAN MACHINERY INC 14,700 14.59 214,546.50
CRA INTERNATIONAL INC 1,310 188.74 247,249.40
ENVIRI CORP 35,000 9.95 348,250.00
IBEX LTD 14,984 18.11 271,360.24
INTERFACE INC 19,350 18.37 355,459.50
KELLY SERVICES INC -A 9,200 19.76 181,792.00
LIQUIDITY SERVICES INC 10,300 21.55 221,965.00
VSE CORP 3,420 101.81 348,190.20
WILLDAN GROUP INC 9,150 44.24 404,796.00
COVENANT LOGISTICS GROUP INC-CL A 5,000 51.36 256,800.00
PANGAEA LOGISTICS SOLUTIONS 34,500 6.27 216,315.00
MOTORCAR PARTS OF AMERICA INC 27,500 5.51 151,525.00
G-111 APPAREL GROUP LTD 5,537 30.69 169,930.53
LATHAM GROUP INC 36,300 6.59 239,217.00
MASTERCRAFT BOAT HOLDINGS INC 9,300 16.75 155,775.00
UNIVERSAL ELECTRONICS INC 16,100 8.16 131,376.00
WOLVERINE WORLD WIDE INC 13,113 15.61 204,693.93
BJ*S RESTAURANTS INC 9,400 35.77 336,238.00
EUROPEAN WAX CENTER INC-A 17,400 6.78 117,972.00
GOLDEN ENTERTAINMENT INC 8,051 30.22 243,301.22
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JACK IN THE BOX INC 4,959 46.96 232,874.64
LINDBLAD EXPEDITIONS HOLDINGS 28,050 9.62 269,841.00
PORTILLO"S INC-CL A 22,936 12.88 295,415.68
POTBELLY CORP 29,804 7.81 232,769.24
CLEAR CHANNEL OUTDOOR HOLDINGS 208,000 1.61 334,880.00
EW SCRIPPS CO/THE-A 61,500 2.56 157,440.00
IMAX CORP 15,250 20.07 306,067.50
MAGNITE INC 16,850 12.32 207,592.00
MARCUS CORPORATION 23,800 16.47 391,986.00
PUBMATIC INC-CLASS A 12,100 14.84 179,564.00
CALERES INC 8,175 29.02 237,238.50
MARINEMAX INC 8,418 28.91 243,364.38
NATIONAL VISION HOLDINGS INC 15,852 9.73 154,239.96
SHOE CARNIVAL INC 4,575 35.59 162,824.25
ZUMIEZ INC 8,102 21.33 172,815.66
HONEST CO INC/THE 46,674 3.64 169,893.36
ARTIVION INC 15,300 26.61 407,133.00
BROOKDALE SENIOR LIVING INC 68,700 6.21 426,627.00
HEALTHSTREAM INC 11,550 28.11 324,670.50
ORTHOFIX MEDICAL INC 18,600 15.79 293,694.00
COLLEGIUM PHARMACEUTICAL INC 7,800 34.31 267,618.00
MIMEDX GROUP INC 37,825 5.71 215,980.75
BRIDGEWATER BANCSHARES INC 18,200 14.92 271,544.00
BUSINESS FIRST BANCSHARES 7,950 25.04 199,068.00
CENTRAL PACIFIC FINANCIAL CO 6,475 28.99 187,710.25
CIVISTA BANCSHARES INC 14,000 18.02 252,280.00
COMMUNITY WEST BANCSHARES 14,200 18.71 265,682.00
CONNECTONE BANCORP INC 14,400 24.62 354,528.00
DIME COMMUNITY BANCSHARES INC 12,600 30.54 384,804.00
FINANCIAL INSTITUTIONS INC 10,700 24.98 267,286.00
FIRST BANCSHARES INC/MS 9,550 33.22 317,251.00
FIRST INTERNET BANCORP 8,200 34.94 286,508.00
FIRST MID BANCSHARES INC 8,600 38.87 334,282.00
GERMAN AMERICAN BANCORP 8,450 39.89 337,070.50
HARBORONE BANCORP INC 22,900 11.50 263,350.00
HERITAGE COMMERCE CORP 33,000 9.69 319,770.00
INDEPENDENT BANK CORP - MICH 8,900 32.74 291,386.00
MERCANTILE BANK CORP 5,200 43.77 227,604.00
ORIGIN BANCORP INC 11,400 31.35 357,390.00
PEAPACK GLADSTONE FINL CORP 10,300 31.75 327,025.00
PEOPLES BANCORP INC 10,850 31.24 338,954.00
PREMIER FINANCIAL CORP 14,050 23.98 336,919.00
PRIMIS FINANCIAL CORP 22,500 11.80 265,500.00
QCR HOLDINGS INC 4,075 78.16 318,502.00
SMARTFINANCIAL INC 9,300 32.35 300,855.00
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SOUTHERN MISSOURI BANCORP 5,500 57.88 318,340.00
UNIVEST FINANCIAL CORP 8,300 28.28 234,724.00
WASHINGTON TRUST BANCORP 6,400 34.83 222,912.00
ARES COMMERCIAL REAL ESTATE 25,400 6.59 167,386.00
DIAMOND HILL INVESTMENT GRP 2,140 155.28 332,299.20
DYNEX CAPITAL INC 30,000 12.65 379,500.00
EZCORP INC-CL A 24,050 11.42 274,651.00
HCI GROUP INC 2,680 121.00 324,280.00
HERITAGE INSURANCE HOLDINGS 24,400 11.88 289,872.00
CITY OFFICE REIT INC 48,000 5.67 272,160.00
GLOBAL MEDICAL REIT INC 36,800 9.39 345,552.00
NETSTREIT CORP 25,100 15.92 399,592.00
NEXPOINT RESIDENTIAL 6,200 43.92 272,304.00
PLYMOUTH INDUSTRIAL REIT INC 16,950 21.10 357,645.00
13 VERTICALS INC-CLASS A 14,000 22.89 320,460.00
ONESPAN INC 16,900 14.46 244,374.00
THOUGHTWORKS HOLDING INC 31,500 4.44 139,860.00
ADTRAN HOLDINGS INC 32,704 6.18 202,110.72
BEL FUSE INC-CL B 3,875 78.52 304,265.00
BENCHMARK ELECTRONICS INC 4,693 44.26 207,712.18
DIGI INTERNATIONAL INC 12,400 29.97 371,628.00
HARMONIC INC 20,150 14.70 296,205.00
KIMBALL ELECTRONICS INC 17,400 17.84 310,416.00
NLIGHT INC 28,000 10.30 288,400.00
RIBBON COMMUNICATIONS INC 94,300 3.71 349,853.00
TTM TECHNOLOGIES 16,112 19.26 310,317.12
VISHAY PRECISION GROUP 8,825 23.38 206,328.50
UNITIL CORP 4,900 58.46 286,454.00
COHU INC 6,570 25.23 165,761.10
ICHOR HOLDINGS LTD 10,900 26.99 294,191.00
PDF SOLUTIONS INC 7,700 28.87 222,299.00
SKYWATER TECHNOLOGY INC 27,500 10.23 281,325.00
2,249,519 32,765,818.96

(4,985,647,012)

2,249,519 4,985,647,012

(4,985,647,012)

O
O
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2024 11 29
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56 238,499,167,971
17 200,147,960,305
15 30,013,368,319
88 468,660,496 ,595
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2023 3 31 2024 3 31
4,078,832 5,092,768
652,164 927,370
159,306 180,438
120,647 176,142
90,451 161,314
200,000 200,000
22,121 24,171
14,280 8,091
8,643 11,147
5,346,448 6,781,444
254,863 226,116
19,655 13,110
35,770 33,762
7,814 5,304
318,104 278,293
768 768
102,023 114,100
121 121
102,913 114,990
1,614,319 2,198,835
336,171
122,368 122,491
680 657
2,073,539 2,321,983
2,494,557 2,715,267
7,841,006 9,496,712
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2023 3 31 2024 3 31
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