EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

2026 2 17

03-6670-6711

1/62



11

2026 2 18 2026 8 17

03-6670-6711

https://www.ichiyoshiam.jp/

2/62

EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

3/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

LR ‘ REHREE
B DR S EEnae (U7 DIER)
=
B M
B & o=
w M T (S
e FOMER
W ¢ )
EREE
T re—— BT
. £1@ 70—
— (& HEE)
T Fom
1 B
4@
o it T M S P
o F6@ ¢ 3
e @A) |En
H1E

T Mith & 4 F1z@ (FIF
2L R |EA)

( 1 FEFZT
B4
TENEIRE ch s FruFedF oL
F Tt FRUA
F mithiz & C 2 |F7Fus
HEE{SEIE O
EEEY
i
EEEY (PHE
{ 1
EE Al SHEE R I7—d

AL ST E R

4/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

€
@

@
@
®

@

@

® ( )

) @ 6

® @O @&

(LMMF( ) MRF  MNF MMF

(2IMRF( ) MRFMWF MRF

(3)ETF 12 480 12 1 2
32 26 9 4 2

€
@

€

@

®
*
®

2. C ) 2 C )

5/62



EDINETOOOO
O000000000000000000(E30994)
Oooooooooooobooooooad

)

225
TOPIX

https://www.toushin.or.jp/

AADF IS FF4T TP IRBETU—N (FHERRER) EEHN SR ANRET
PR AERISEITERANSELET . SLEANCH Tl ANDETF( L1818
HERIEDR) BLUANOHEBICEBEZNTVWAU—-MMAFAIEREER) ICIEET DS
anBhET.

AERSR. WVSILESBASHOMBESTRELET.

HRANRETIRREETSCOVTR. NHEEDERPURIOSHEEEENE
LCAEEELEFVET, COE. BNT@EvERTHELEEMEDS X, FilcC8R
EREESEEELED. BCEEaNTUERRETESENLEDT I BENBhE
7.

BEUTFAORRAHRETIARBRESOVAN-EHCMLTR, VELLESRRASHORRBEERUET,

FHAEYSEEOREIOVTH. ERSHOS—LA—JEIRES,
<M 18 Y& (C R S >https:/ /www.ichiyoshiam.jp/work/investmentteam

6/62



EDINETOOOO
O000000000000000000(E30994)
Oooooooooooobooooonoad

FIFE AR

O BRERER ORBHSCIBRMERIELA,
O ANBRRE~AOHRTSICONRERTELA.
O HANOEERRITVERA.

nEcEt

BF11A168 (KREOBESRRERD) ICARETVL.FRIELTLTOAHICESERESEETV

3 8

0 AENRUEOGHEL ERSPREOREATEH-BUSNESIURRLE ((MESEE42T.)50
SUMELET.

O NESELHL. ERSHFEREEKE HRABEFEMELTRELET . 4L, SEMNREF P HEO
BEROBRAICIGREETHLVZENFSVET,

O HEHEOERICOVTRIBICHRERUT. ERSHOYURC R S& TERIER—OEBETVET.

#EARRICLAESMIERMLET,
#RAROA/ESOZIUVELIUETOEMCOVTTR. RIEETILO TS LA,

| mEME sLUREMB LS. EEDLIGEBITAG BENSIET.

2015 2 27
2022 5 17

7162



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

[ 27 F ]
WEEL P72 FS o 7ERIEEESE A8 FF+F [

| i #i l SSERH

IS S0
LWEELTFEy o340 Fatad {53531y Bt Y TSRS
- GEMEOERED | (EEESHSH HRSHOENR T BT
-EHEREIFERSS SO oY e S - EEMECEHE- 5%
(BB B OIS 4E
¥ LERERIEY 1
s;gﬁDggﬁLm;EH:
[ pwen e -
Lvh £ L i srEsast - Wi DR L E LIRS
CEERABELULEHE L TIEEGERTED —F| -EhE PESESELUNESOREL
BARICDLTORENS - BRBESELFEFAEEIOEA AL
[ iR (PR ]
1
2
3
¥ L . ERHG
£ WhEELT7 PR T I 77-FB . AIBFF4T -
= :Ef;_’g e | PR BEVU—h
8 71 L (FHERRERE)GE
& Guaws mE .
-  InRB&] .
mas #
2025 11
490
1986 10 30
1987 9 9
2012 5 1
2014 1 29
2015 5 14

5 8 15,200 100

8/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

ETF

FOFs J REIT

J REIT
J REIT

REIT

J REIT
REIT

J REIT

9/62



EDINETOOOO
O000000000000000000(E30994)
Ooo0oooodooodnoooononod

30
REIT

30

10

REIT

J REIT J REIT

20

:0.286

:0.26

0.3

DS

61

:0.671

:0.61

0.15

10/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooodoooddoodonooodd

8 25
FOFs REIT
REIT
S&P REIT
REIT S&P
REIT
REIT
30 S&P REIT
30 REIT
REIT S&P REIT
10 20
:0.418 :0.38
1 0.3
9 6
DS

11/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooodoooddoodonooodd

61
27
150 :0.8305 :0.755
150 500 :0.7755 :0.705
500 :0.7205 :0.655

11 16

12/62



EDINETOOOO
O000000000000000000(E30994)
Ooo0oooodooodnoooononod

10

10

10

61

:0.99

:0.9

UFJ

1 20

DS

15

30

:0.737

2019

:0.67

16

11 16

13/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

10

10
20

:0.4598 :0.418

11 16

8 AB SICAV I -
S1

ICE BofA Merrill Lynch 3-Month U.S. Treasury Bill

10
10

14/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooodoooddoodonooodd

0.50
50,000
0.01
0.14
S1
0.65%
5 31
9 BNY JPY E Acc.)
hedged)
30-day compounded
30
10
10

15/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)

OO000O0ooooooooOoooOoOono
0.85
BNY SA
SA NV
BNY
12 31
BRI - FFO T 4 — Fr 2
P 1 an (3) D o (O EFT) S e e (BIE - FFiH)
e W T 21 BT ZuHs bR
. Ty Kol NS . 4 ES
7 . BAEEMECES Tl
KELIRNSRORMN Fof— b7 UAONE . EROMEWIC ) SHS RINE
. Hrof- T UER . BENEIERE
e AL
&
t -
FER O Foidd rHsFn
RENE T SRR 28
. R " . Waf. WEAMC RN
: ARHRORENE —rd= -ce M R
- EHOHIT
" &5
' - g
= e
- Ftiy i GBS ¥ s
. -yt « HT7r=wLz
FE . S — R R : gl%&;giﬂgj:}izglﬂ
Tru Frd—se—ictEToD . DR S
Grin amnosts Sk
JESELENNRRIE RN =21y, MANSE %

16/62




10

2025 11

https://www. ichiyoshiam. jp/work/investmentteam

11 16

10 20

10

17/62

EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

10



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)

Ooooooooooooooooooad
5

37 6

18/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

. | =
---._\_\_\__\__'_'_‘___

BRIGRERR YRUERERL AVISATAEBRE
R RORE Rt A SR AU ERU 20D EC2) LY. | - BRAHESO AT RO TIEES
SEROFOLARDID+—7U21 | S 78R EROEREE - .
1 26¥ @ H1F . WABEREBOHT, HCRONE. #11 | - EFRMBBOET RO TIE

| e L il
- e i ER

T
- ).
N
-ERAHOEM. 128 CESIENEED TR
- ERU 2 HMIBE TIE SO OLTORMES DifEE- B OET
E=5 =Y |
i hittadm gl
— S Zui—F 1t — = - __H__H__FEW‘EJ__ = —

2025 11

19/62




EDINETOOOO
O000000000000000000(E30994)
OooOooooOoooooooooboood

YA B R et e ) (A PP b SR /g AL )R

FS7E. W FEABNIRE A ROC HENTES

IEHERL O TT.
2201 ZAX--20258 11 m o 20205 12R%~202551 1A%
25,000 7 ANEREIN AN — SEENERERERE N 100 lmllﬂmrm RGBS O OF

20,000 -] 80
15,000 _,—-"—"_"f 0 &0
10000 | — £0 0
5,000 b 20
] Q o
i 20
-40 -40
[ [ 1 [ m _u

2020F12A 2ot ER 2022F0A 2023F11H 2024F11f 2025E11R 477K HEk ARARE ENEE DxDE ERER .--[{1.5}

=HEEMERESHET BIROAESEMEN LAAnEASLTH
WL 600 TF, 202081 2R §10,0008L TIRRIEL Té e,
= FERTEL, 20208 12865202581 1 ANSERMOSAECEITS ! :
| RO FERLA SO TT, T 77| 85| 23B8| 145] 4A23 48 .4
*HTORETIANE AR R R A,
202081 ZANS2025E 1 | BOSEROE A Cal 31 EMOREE
Ll Fa B OF Bas 15 el are

*RPRCHGL AN T,

=H 7rAUufE2NERESENOREETT.

HHEEHNEER SN B ROHESTHERLALOEAELTHELTH) ENCERENENTIR A FRIET,

ERAEIIAOER

B % & WHEBSIN® TOPX) (YR58 B 2=ER--HOMURA-BP EHR

SRR MSCHKOKUSAl 12772 IP%A%, M~-3) EREA--FTSERNEN 772 (B EE. A~-2)

WM MSCI TT =5t Tty oo P X BRER-JPEAH B A b 2T A T T =3
e TP IO -Fe =277 F (GA—2)

GEVEAOERY. RE - L2 ERESELT.PBELTHET.

CREMERE7SILOREROERCHAVARRIC VT

BEREL F—4r— A BT E NSRS HTHE SRR AFHEL T &), FONTIC LT, MEE. il =44 B AR
.S ErEt—OOREEFUVESA EL MENEECHAL TREEA s RO AT 0 SES SEmERoHBCER Y
ERERU—UOEBCOVT. SN RELALEEA.

WRE Fem A m (TOPIX) (BES3A %)
BEoamEs iR BN TSl IR REL T OB SR ST rob AL F T - AL T RHL AR T RSN BLLDTT,

MSCEKOKUSAL f -7 v 7 A (R 8iAd, F~—2)
MEC nc FERL A BEEKEROEIRAREORTEN RILTHULARRT. REUESRLALOTT.

MSC] 7 =P er=Frobf 720 A (R Y:AH, An—2)
MSCH nc R ELA. EROERECHENE L THHLABR T. RSB L0 TT,

NOMURA-BP| EN
B Fa— byl —FAI- AT VRS HY ART RN T. DA TRTAAAL SR R MME HREL TV ET.

FTSEHIRER 772 (B{B%E . A~-2)
FTSE Fixed Income LLCHYRRELLHRAT. A2 tR(EROTEEOERLHBELTVET,

JPERH iz b i B e T 9 R-Iv=0 =i FR—1 B T4 =577 E (A —=2)
J.P. Morgan Securities LLCH B, AR TEERT FRErRTT2R0ANRTREENRELTVET,

# FRERRCMTIONSAAE L 0RO —DOEIE AoRTEELUFETCRELET. £ tEESERORTESLURESL 77D
ERERNCNL T ORE A S A,

20/62



EDINETOOOO
O000000000000000000(E30994)
Ooooooooooooooooonoao

0.506
0.46

+ 0.15

21/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

NISA
NISA

20.315 15.315

20.315 15.315

20.315 15.315
15.315
( )
( )
( )
( )
( )

22162



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

<TELEICEAT &4 X — VB>

o) DFE <
. } 310y
i | TEiESE R GERRD
21
B EE ==l e TR Ea
i v N
.|| 2 || 28
{635 O |l5E | | smeo
A if B E Fas OERTA JEELL
TLD H %
3 &0
. on) OBS
riBsEL S 1 G
" 27 AL RS (RIS E L) 1 IR
il LN
< D 2
= 2 20
T fi B B OERITE
=+ i#
i
-
2025 11
(BEWE) 77 FOMERE
HBEM2024F11 R108~2025F11A178
_ | seEm®(+2) | CERWAREOL® | @rORAOH®
WEBLL 77Ky THRARRER
e 1.30% 0.50% 0.80% |
(BRAREATEERL)

#RREMeOER- TR A RACEH (BFRUALT. RAMFENHE. EREEFEASIUNEES RS IBE
B CHBBEEOAILOLARBERESE. . RN POFENSEEON - FHEMHE (1 DN ) ERUA
HTRRL Il (E®) T,

FEOERACE. ANHBRETINRERIES (LT . ARE77FO00ET ) ICrrIREFESIATVET.

HEEEIFAFORAR. EFEENAMMSRESB ST HNET,

BYIFACOWTR. ERET77AALELAFLAMME SV THRIEETh TV REBGERL THEYER A,

H#IhoDERAE{ETHLEETE . ERBICREL-RAOHELERENETY.

SREACOFELTR. MBI OEBEEER (S $ W a0,

2025 11 28

86,641,364,574 84.52
9,637,052,904 9.40
5,106,383,217 4.98

101,384,800,695 98.91

( ) 1,121,072,542 1.09

23/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
ooooodooodooodnoodd

( ) 102,505,873,237 100.00]
) ) ) ) )
7,691,507,270] 5.0886 39,139,501,172 5.0286| 38,677,513,457|37.73]
9,812,832,021 1.676| 16,446,434,034 1.7096] 16,776,017,623(16.37]
AB SICAV I - 1,005,430.663 9,594.08] 9,646,189,963] 9,585 9,637,052,904] 9.40]
S1
5,101,381,478 1.6608  8,472,807,976) 1.6931  8,637,148,980| 8.43
4,733,918,732 1.783]  8,440,932,143 1.8223  8,626,620,105 8.42
7,693,867,787 1.096|  8,433,140,767| 1.1009]  8,470,179,046| 8.26
BNY 46,636,703.217 109.3]  5,097,391,661] 109.49]  5,106,383,217| 4.98
JPY E Acc. hedged
6,213,693,694 0.82511  5,127,310,129 0.8155  5,067,267,207| 4.94
185,561,870 2.0436 379,217,162 2.0835 386,618,156 0.38]
98.91
98.91
1
2 (2016 11 16 ) 6,545 6,545 0.9262 0.9262
3 (2017 11 16 ) 12,416 12,416 0.9827 0.9827
4 (2018 11 16 ) 15,706 15,706 1.0301 1.0301
5 (2019 11 18 ) 21,948 21,948 1.1540 1.1540
6 (2020 11 16 ) 29,924 29,924 1.2108 1.2108
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7 (2021 11 16 ) 50,774 50,774 1.3244 1.3244
8 (2022 11 16 ) 66,770 66,770 1.3208 1.3208
9 (2023 11 16 ) 70,935 70,935 1.3796 1.3796
10 (2024 11 18 ) 78,818 78,818 1.5593 1.5593
11 (2025 11 17 ) 101,837 101,837 1.9746) 1.9746
2024 11 79,527, — 1.5692 —
12 80,838 — 1.5789 —
2025 1 82,433 — 1.5979 —
2 83,731 — 1.6106] —
3 87,071 — 1.6543 —
4 81,235 — 1.6350] —
5 83,431 — 1.6610] —
6 84,299 — 1.6650] —
7 87,291 — 1.7093 —
8 91,678 — 1.7270 —
9 100, 040, — 1.8607| —
10 92,000 — 1.9127, —
11 102,505 — 1.9778 —
1
2 2015 11 17 2016 11 16 0.0000
3 2016 11 17 2017 11 16 0.0000]
4 2017 11 17 2018 11 16 0.0000]
5 2018 11 17 2019 11 18 0.0000]
6 2019 11 19 2020 11 16 0.0000]
7 2020 11 17 2021 11 16 0.0000]
8 2021 11 17 2022 11 16 0.0000]
9 2022 11 17 2023 11 16 0.0000]
10 2023 11 17 2024 11 18 0.0000]
11 2024 11 19 2025 11 17 0.0000]
2 2015 11 17 2016 11 16 0.61
3 2016 11 17 2017 11 16 6.10]
4 2017 11 17 2018 11 16 4.82
5 2018 11 17 2019 11 18 12.03
6 2019 11 19 2020 11 16 4.92
7 2020 11 17 2021 11 16 9.38
8 2021 11 17 2022 11 16 0.27
9 2022 11 17 2023 11 16 4._45
10 2023 11 17 2024 11 18 13.03
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11 2024 11 19 2025 11 17 26.63
)

100

2 2015 11 17 2016 11 16 5,200,083, 885 202,386,438
3 2016 11 17 2017 11 16 6,519,558,434 951,486,452
4 2017 11 17 2018 11 16 6,674,575,057 4,063,738,919
5 2018 11 17 2019 11 18 6,973,461,197 3,200,268,299
6 2019 11 19 2020 11 16 9,446,715,655 3,752,620,059
7 2020 11 17 2021 11 16 17,209,052,160 3,583,789,517
8 2021 11 17 2022 11 16 15,461,420,051 3,247,119,016
9 2022 11 17 2023 11 16 8,805,223,839 7,942,117,170]
10 2023 11 17 2024 11 18 10,772,900,971 11,641,311,39%
11 2024 11 19 2025 11 17 13,682,644,916 12,655,894,926

26/62



EDINETOOOO
O000000000000000000(E30994)
Ooo0ooooooodboooononoad

12 FHEE{E (20255 118 28HIEHE)

[WEELT77 RS9 7 HRBRRER AN8F747]
BEMER-HEEOHE

2NSE2ATH~-2026F 11 A28H

L)
24,000

: ) :
o | = gadnt e

16,000
I%M_Lm
TH 2021 E11A168| OR

=H!_ 2 ENA[EE|] of

12,000

oM 2003E11AIE| OF

Wi0M 2024F115188] 0F
BIE mr_umra (13

8,000

4000 - 20,000 | oR
n - . *HEELE, t:!it:lﬂﬂJ,E!m:ntﬂr
n iF i o | i g A
EEl MiTE2R MBE2R MHER HRER APSEIR
XML, TR RN 2R TOYIDETT.
mm  HERRNE =
JL‘}FM ..r?-.r?:l:‘.l-r..al- J-FEI m_- SEey _I‘.i_ill E--i
SMAM - JU—b T 77« 7 S RN B4
AHAEIT . 167
ALFFOFS W F T AT LF - REASIT GRS RN 04
o PG - PO CRRETT o (i AR W ) 164
LN a7
....... |EWUFHEE T E wy
Pl dw T8
SMOAM - K= A0-ABRERT> - ARERMEEENE B3
T s FT R e Bl Tl Ty« FpLF GRS RN 45
A SICAV | - O« F3F (T4 b=l 08—« I70F¢ - #7008 735 81 7-X (RRTR 24
(BN AO T e = T D R T2 =Sy TR Tl SOV E (Ao frediged] 752 50
naW il
al 1000
TP FFEETAN T EROREC P o S AR CERLAAOTT,
Wi e F DR EN T ohr rA RNV O T TR A,
AMEH EOSI-T00), BAEROSHH 100 ER T IS MIET,
S PR ERER AL TS e 1 0D CEs TS Y R ET.
WY TR T—T LR AL
(%)
30
20
10 3-93‘
4.31% 4 T4%
1
u . 009% ,
2834%

19 %018 2017 2018 2018 2000 2021 2022 2023 2024 2025 (%)

#Z025FE 1 ARETORBRTT.

E77ANERERESETAZORATH) . BROMARRLENETILOTEIINEL A,
HIPADERRRENE. FREHOF—LA-JTRFELTVET.

27162



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

16

03-6670-6711

https://www_ichiyoshiam. jp/

28/62



< BEEHERRE DO N>
(=) {SEBEDRE=7 > FISES
IhENTLOEMHES e TE
B AL IC LUl LD

-

[=) {SEBTE
Tk E8

[b) AfEREEE

03-6670-6711

EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

FEEHE= (o) SHEHEDEENS
C(b) BEHE (7 F MEAICEE
HERTEDIAR =EZERBLELD

|::> TR

(=) — k)

https://www.ichiyoshiam. jp/

2015 2 27

11 17

11 16

10

29/62

HHEME= TR EE
tEH OREERO®T
Bl o &

| e




EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

<EBERBOEIRN>

%
. FETEEE

& 2| | g | |mecmeEn )| 2 i

% ig & Oammellkn [ | B

7 22| |58 &

1H ] 17 Eﬁ

X0 29ERRLA |

Al L

% : T

HETaEs )| &

ir

https://ww.ichiyoshiam. jp/

https://www.ichiyoshiam. jp/

30/62



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

10

31/62



59
133

2025 11 17

32/62

11

EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

38
12

2024 11 19



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
Ooooooooooooooooooad

10 11

2024 11 18 2025 11 17
3,266,946,124 7,705,738,806
78,183,836,415 99,455,216,221
5,993,600,000 -
8,950 73,890
87,444,391,489 107,161,028,917
87,444,391,489 107,161,028,917
3,192,500,000 4,962,000,000
5,221,884,164 126,544,714
13,450,589 14,978,716
192,791,669 214,694,852
5,270,797 5,485,698
8,625,897,219 5,323,703,980
8,625,897,219 5,323,703,980
50,548,121,237 51,574,871,227
28,270,373,033 50,262,453,710
14,597,289,809 30,247,140,937
78,818,494,270 101,837,324,937
78,818,494,270 101,837,324,937
87,444,391,489 107,161,028,917
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10 11

2023 11 17 2024 11 19

2024 11 18 2025 11 17
411,031 4,145,328
9,938,242,653 22,081,279,806
9,938,653,684 22,085,425,134
353,642 -
25,759,266 28,490,678
369,215,960 408,366,292
5,270,797 5,485,698
400,599,665 442,342,668
9,538,054,019 21,643,082,466
9,538,054,019 21,643,082,466
9,538,054,019 21,643,082,466
1,347,364,292 2,791,193,958
19,518,822,408 28,270,373,033
5,082,248,204 10,374,679,123
5,082,248,204 10,374,679,123
4,521,387,306 7,234,486,954
4,521,387,306 7,234,486,954
28,270,373,033 50,262,453,710
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11 17 11 16
2024 11 19 2025 11 17
10 11
2024 11 18 2025 11 17

50,548,121,237 51,574,871,227

1 - 1
1 1.5593 1 1.9746

(10,000 ) (15,593 ) (10,000 ) (19,746 )
10 11
2023 11 17 2024 11 19
2024 11 18 2025 11 17
A 95,820 A 3,619,021
B 8,189,880,673 B 18,848,269,487
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