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| 77V FDEE BEVRYZ (ER) | BFVR—(EFR)

AQ—2R |Va—rDIEBHEBIEL 22 VR EMA B e B LES 4.0%~6.0% 2.5%~4.0%
Ba—2 U&—>DfBABIELDD VRIEINALZ EEEBELET 5.0%~7.0% 3.09%~5.0%
Ca—R |[URIEELGIB LoD BEOVE—> S 2 BiELET 6.0%~8.0% 3.5%~6.0%
DI—R |URZEFIEHL2D MBRDUEZ—rDfiS%BiELET 7.0%~9.0% 4.0%~7.0%
Ea—R YR/ #EEICERY 22 MBIGDVR—ORBEHELET 8.0%~11.0% 5.0%~8.0%
Fa—R VRS EERY 22 B0 22— oS EBiELET 10.0%~13.0% 6.0%~9.0%
GI—RNA— DG EEEL LDV RIEZRYET 12.0%~15.0% 6.5%~10.0%
H1—Z |UZ—> DS En@% L ABGOURIEERYFY 14.0%~17.0% 7.0%~11.0%
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B & T R O RHE RS s g
NEXT FUNDS EIR {25 - NOMURA-BPI #-& & 88 H351%(E B E Ptz 0.07%
" i 7 —X a7 BAEfR ETF B E P fiss 0.06%
= WA — R KE 2RSS TIHETF KE M 0.03%
W H =R b= A v a—FaFLiid ETFER L~y T dl) KE M 0.07%
NEXT FUNDS TOPIX#EhE + #3315 B4 Btk 0.0521%
+IB4 Ty 277 FTOPIX ES Bkt 0.050%
iz F7—X+27 TOPIXETF B E Rt 0.045%
B Losi— e b—gn 2 by o=y bETF *E ok 0.03%
N H = R FTSESCHEE T 35 (B REDETF K[E B R 0.03%
N H—=FFTSE- Y =4 < =y VETF KE B Rl 0.07%
SPDR #— k74 Y S&P 15002 Ky kR by & 2 —4y FETF KE BHRR 0.03%
'i ix7—X #'n—s3L REIT ETF KE oY — b 0.14%
2025 10 31
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B ZZ 5
777 F OFREERR VSRR R ELEMBOKS

777 FEDRRNGEES 7 AL DRERD LR

(M) (%) (%) (20204118 ~20254€108)
20,000 100.0
10,000 = T T e 50.0
5,000 = === ===== == === === sl 25.0
0 _..Jl.u.[“.lllh;u..u_ﬁ__.h._pﬂ]."lu[llllﬂL_.*_‘;u 0.0
-25.0
77 FOERIMSEE (%) CR#) | -75.0
—— RHEAREE (D) CEih) oo a0
2020/11 2021711 2022/11 2023/11 2024/11 2025/10 U %7rUF BAE AEEN FREK DADR SEDE FRERE

e EBEREL MBI TosRE2BRAEL-bDE OHRRMLEES S AIZDWNWT. 202011 8~2025F108 0 54ER]
HELTEHELTWET 0T EROEEMBL TRALVET, DEBFRBICEIZERIEMOBEEDFEYE, &AE. &/ME
0L Ty FOERBEERE(2020FE115~2025F 108 DEFERBD ERRL 77 FEthDREMLEEY 7AZEENICLLE TES
HEEAVTEE) L BT ONREEBIRE L DL AHLT LS CERLIZL O TT ORROGEES FRTRTH Y77
HELAEREEZEADHINTVET 0T, RROEHEMEIC Y FOBEERREGRY E LA,
ESWTHEL-ERBEEERS IBABAY HUET, oY T FOFRBEERI B0 EkEE4+BRELELDL
HELTHELA-FHBEEELSZREINATVET OT . RROESE
M ICE TV TRIELAFMBEER S IRL 258D HVET,
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<EBEE7FADEH>
B & #: TOPIXED&43AMIEE
S E %k  MSCI Kokusai (World ex Japan) Index
#FrELE K : MSCI EM (Emerging Markets) Index
B 7 E fi§ : NOMURA-BPIE %
S E M FTSEMREGL T v 7 A (BR<CBF R, ~y P LA~—2R)
#EE K : THE GBI EM Global Diversified Composite unhedged JPY index

(B BAOEREE AU~y VELICLARETEELT AN RAOBHERALTVWET,

MEEIL FACTSETA IR T 28 e b & (L B HELTEYES,

® MOPIXEE LA 3680 13, BAROUNFIBELIHICHBET DL LI BHANRELTOBREEE T — v b v Fv—0 T RUEEELI-LOTT,
£ 35, TOPIXIC B9 2 {FHE, A8V EHEZ O M — OR3P E /- (3 S P O B St (LR B L £ 7,

® MMSCI Kokusai (World ex Japan) Indexald, MSCl Inc. H'BA% L7z, B A% Bt R oL EEOKAHBOPEELTHMES T RYEERLLOTT,
MSCI Indext= B ¥ 2 E{EIE. MV EHEZ Ot —DER L MSCl Inc. IZBRBLET,

® MMSCI EM (Emerging Markets) Index) (&, MSCI Inc. A BFEL -, MR OFEE OKAHIHOB E 2R T MM T RLEEFEEL AL D TT.MSC Index
IZBIT 2EElE, HINB EMEZ D —OHERIL MSC Inc. ICRELET,

® TNOMURA-BPIENE j 1. B 74 Fa—v U — UH—FROAVH LTI HAEH P RETE BFEOLABAMNEETELE0BBEE THEINE
BT, —FEoEAEECESUWTERSNWAEGR - F74VF 07 +—v - AZEICHESINE T, NOMURA-BPIIZEE T 2 E/EHE. BIRE. 1Y
HEEZOB—OEINE FH7F2a—2v)— U —FRaAvH LT IHERASHICBELET,

o MFTSE#RE A > Fv 2 R (BRCBAE, ~y i LA~—2R) 1[4 FTSE Fixed Income LLCIC LV EBEEZh, BREFBHRFEEDEM OB AU REE
ﬁ‘ii%@ggﬁ;ﬁ;?ﬂﬂiqzﬂl Lizig#iod. Ao s, FTSEERRE (A 7 v 2 RSB T 2F (5. iiSHE. M EHE 7 Ofh— DR 12, FTSE Fixed Income
LICIKIRBLET,

@ 'THE GBI EM Global Diversified Composite unhedged JPY indexalf. J.P.Morgan Securities LLCA*E H., SFZ LTV 2 FHEEI ETI2RbEERTE
AT RIZ L7388 T 9. THE GBI EM Global Diversified Composite unhedged JPY index(Z B9 23 E . MHIETEHEZ O fth— Y OHER] (4, ).P. Morgan
Securities LLCIZIREBLET,

LREHEGTBEOERAERETH TROREMREENRTDILDOTIEHYEEA,
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2025 10
283,275,159 36.53
283,275,159 36.53
476,604,721 61.47
476,604,721 61.47
15,513,568 2.00
775,393,448 100.00
2025 10
14,810,930 1.91
14,810,930 1.91
2025 10
/ /
858.6000 859.0000
237,380 26.30
203,814,468 203,909,420
Vanguard Total
11,560.58 11,495.85
Bond Market 12,284 18.21
ETF 142,010,189 141,215,144
Vanguard Total
) 7,671.09 7,672.63
International 17,528 17.34
Bond ETF 134,459,005 134,486,016
Vanguard Total
51,424.71 51,481.72
Stock Market 2,552 16.94
ETF 131,235,862 131,381,369
Vanguard FTSE
9,434.00 9,404.72
Developed 5,977 7.25
Markets ETF 56,387,029 56,212,029
3,485.0000 3,492.0000
11,920 5.37
41,541,200 41,624,640
343.7000 344.4000
105,810 4.70
36,366,897 36,440,964
iShares Global 3,995.81 3,878.69
1,934 0.97
REIT ETF
7,727,902 7,501,399
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Vanguard FTSE
) 8,503.23 8,504.77
9 Emerging 683 0.75
Markets ETF 5,807,711 5,808,764
3,443.0000 3,452.0000
10 376 0.17
1,294,568 1,297,952
2,179.0000 2,183.0000
11 1 0.00
2,179 2,183
2025 10
36.53
61.47
98.00
2025 10
97,000 14,702,484 14,810,930 1.91
2026 01
1
2
2025 10 1
10,000,000 1.0000
(2016 6 10 )
1
10,852,094 10,852,094 0.9940 0.9940
(2016 11 25 )
2
(2017 5 51,756,808 51,756,808 1.0199 1.0199
25 )
3
(2017 94,252,589 94,252,589 1.0443 1.0443
11 27 )
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4
(2018 5 135,831,985 135,831,985 1.0153 1.0153
25 )
5
(2018 173,224,733 173,224,733 1.0016 1.0016
11 26 )
6
(2019 5 208,672,842 208,672,842 1.0119 1.0119
27 )
.
(2019 246,378,967 246,378,967 1.0468 1.0468
11 25 )
8
(2020 5 230,779,655 230,779,655 1.0097 1.0097
25 )
9
(2020 272,999,915 272,999,915 1.0637 1.0637
11 25 )
10
(2021 5 306,315,916 306,315,916 1.1156 1.1156
25 )
11
(2021 304,334,406 304,334,406 1.1709 1.1709
11 25 )
12
(2022 5 337,625,000 337,625,000 1.1381 1.1381
25 )
13
(2022 375,196,710 375,196,710 1.1732 1.1732
11 25 )
14
(2023 5 346,222,266 346,222,266 1.1854 1.1854
25 )
15
(2023 376,139,776 376,139,776 1.2070 1.2070
10 25 )
90
618,709,927 618,709,927 1.3412 1.3412
(2024 10 25 )
91
770,861,161 770,861,161 1.4319 1.4319
(2025 10 27 )
2024 10 621,966,267 1.3502
11 617,830,317 1.3412
12 618,295,779 1.3744
2025 1 614,892,842 1.3657
2 644,823,650 1.3256
3 663,332,487 1.3147
4 668,819,330 1.2903
5 681,626,445 1.3096
6 674,812,269 1.3340
7 651,521,747 1.3628
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8 659,777,650 1.3659

673,257,960 1.3895

10 775,393,448 1.4364
1 0.0000
2 0.0000
3 0.0000
4 0.0000
5 0.0000
6 0.0000
7 0.0000
8 0.0000
9 0.0000
10 0.0000
11 0.0000
12 0.0000
13 0.0000
14 0.0000
15 0.0000
90 0.0000
91 0.0000
1 0.6
2 2.6
3 2.4
4 2.8
5 1.3
6 1.0
7 3.4
8 3.5
9 5.3
10 4.9
11 5.0
12 2.8
13 3.1
14 1.0
15 1.8
90 11.1
91 6.8
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1 11,068,284 151,181 10,917,103
2 52,495,133 12,664,348 50,747,888
3 63,827,663 24,320,406 90,255,145
4 76,228,081 32,698,368 133,784,858
5 59,000,471 19,831,287 172,954,042
6 93,478,219 60,205,729 206,226,532
7 73,280,017 44,134,442 235,372,107
8 128,437,791 135,236,601 228,573,297
9 74,757,558 46,686,325 256,644,530
10 81,980,339 64,060,679 274,564,190
11 76,321,864 90,981,688 259,904,366
12 66,658,881 29,899,302 296,663,945
13 79,950,910 56,799,573 319,815,282
14 35,623,949 63,373,967 292,065,264
15 42,410,291 22,846,683 311,628,872
90 261,514,545 111,831,829 461,311,588
91 277,549,163 200,494,891 538,365,860
1
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2025 10 31
EEMEBE - HEEREOHER S EDHER (Fi5| 8D
" t()BHO) (201646 8108 ~20254 10531 B)(Saoaig'a) 202348R 0F
: RREGE L) . 2023497 oM
S LS, e 2023%108 | oA
10,000 """""""""""""""" 7 5000 2025$10H OF:]
o0 |42t 1 R R O
6,000 - 300.0 HERRS 0
4,000 4 200.0 MoRREIF1AONYTT,
2,000f - - 100.0
0 1 1 i1 1 O
2016/6/10 2018/6/29 2020/6/30 2022/6/30 2024/6/30
NKEEMBE(I D ONY) MEEHRAHERBOLDTT,
MRS ERELEMEIRE F0SReEBEBRELLLOEARLTHELTLETD
T RBOEEMES FREYET,
ERLCHENKR SRR R A M BRI 1 T BBl LR T,
R—=b;7FVFDIKNR HA E{GI10854"
i B LLER IE TR0 | &
RiE O T ) s i Eb | iR
A Tt 36.53 NEXT FUNDS [E P91 - NOMURA-BPI e i
S 3653 || sawpu Bk ssibalii esial il 1 e
E A% | 61.47 2 | N H—FoRE =R AAEETHIBETF WA FAUA | 18.21%
N TAUH 61.47 N H—E k=2 A v a2—Fafi S 2
S -V ZORORE| 3 | WHETFCR vy 25 0) i dadl i
(R 00 4 [ NUH—F k=& -X kv = —ry FETF | BB S FXUH | 16.94%
i ERE 100.00 5 | /v H—F-FISEREETH G CKEDETF [R&ETH T7AYA | 7.25%
s 6 | NEXT FUNDS TOPRGETHE! E 3535 REEFZHRLS [BF 537%
Z DIEEEDKEIR 7 (i 27 —X-27 TOPIX ETF RBEEESE A 170%
8|ivx7—X Z'm—/uUL RETETF BB 7AUA | 097%
g |23 H—F-FISE- TR 227 -7 —rwd | sy FxU# | 075
AR TG (Fi) | A191 ETF e 2 %
10| B354 F v 277 FTOPIX RBEETNS | BF 0.17%
FRINEROHER
15% "
10% -71/HDH&$ ,,,,,,,,,,,,,,,,,,,, g 9.05% -« - o iL3® 104d%
1% D 4.02% oo . ...................................... l ..... 4.51%
o 1.10% - ' . 1.33% .
_5% ................................................................... 74.22% ......................................
6.41%
QD% === == == = === o e ooeoeeseaoaaoo-
-15%
20164 20174 20184 20194 2020F 20214 20224 20234 20245 20254

K77 FONGEE I BREIGIONRELBREL-LOEARLTEHELTEYET,

K77 FORNGERIT BEA—ATERRLTWES 7L 2016 FFREANSERF TCOUNEEE, 2025F (FEMH HEER F TN
EERRTLTCWET,

Y77V RICERYFYv—2idH Y EH A,
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90 91
2024 10 25 2025 10 27
2,716,971 3,249,626
16,183,092 18,275,998
219,419,350 283,019,312
387,909,664 474,218,289
738,782
38,442 6
627,006,301 778,763,231
627,006,301 778,763,231
147,026 225,137
49,916 3,816,134
5,311,362 755,374
84,138 93,723
2,693,928 3,000,550
10,004 11,152
8,296,374 7,902,070
8,296,374 7,902,070
461,311,588 538,365,860
157,398,339 232,495,301
58,114,059 84,936,697
618,709,927 770,861,161
618,709,927 770,861,161
627,006,301 778,763,231
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90 91
2023 10 26 2024 10 26
2024 10 25 2025 10 27
12,715,039 15,666,037
65,585 147,451
37,068,478 34,477,760
2,440,033 1,327,102
52,289,135 51,618,350
2,761
145,630 180,423
4,663,271 5,776,415
401,729 362,159
5,213,391 6,318,997
47,075,744 45,299,353
47,075,744 45,299,353
47,075,744 45,299,353
8,237,860 1,171,239
64,510,904 157,398,339
80,821,458 96,414,149
80,821,458 96,414,149
26,771,907 67,787,779
26,771,907 67,787,779
157,398,339 232,495,301
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90 91
(2024 10 25 (2025 10 27
311,628,872 461,311,588
261,514,545 277,549,163
111,831,829 200,494,891
461,311,588 538,365,860
90 91
2023 10 26 2024 10 26
2024 10 25 2025 10 27
9,937,118 12,256,741
23,631,409 34,213,851
117,417,973 169,763,266
24,545,532 38,466,105
175,532,032 1 254,699,963 1
3,805.06 4,730.98
90 91
2023 10 26 2024 10 26
2024 10 25 2025 10 27
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3,759,004 6,392,735
15,866,587 26,240,404
19,625,591 32,633,139
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16,375,172 16,522,198 147,026
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105,810 36,366,897
1 2,179
11,920 41,541,200
237,380 203,814,468
376 1,294,568
355,487 283,019,312
355,487 283,019,312
Vanguard FTSE Developed
5,977.000 365,911.940
Markets ETF
Vanguard FTSE Emerging
683.000 37,687.940
Markets ETF
Vanguard Total Bond
12,284.000 921,545.680
Market ETF
Vanguard Total
) 17,528.000 872,543.840
International Bond ETF
Vanguard Total Stock
2,552.000 851,627.920
Market ETF
iShares Global REIT ETF 1,934.000 50,148.620
40,958.000 3,099,465.940
(474,218,289)
40,958 474,218,289
(474,218,289)
757,237,601
(474,218,289)
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115 355,851
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10

2024 31 2025 31
84,220 139,640
1,330 2,991
243,332 271,256
175,357 242,946
4,868 912
509,109 657,746
2,787 2,121
1,409 1,255
1,378 866
139,305 122,220
122,077 106,094
17,228 16,126
32,097 47,276
32,097 31,084
- 3,758
- 12,434
174,190 171,619
683,300 829,365
4,684 3,466
80,000 -
10,828 3,950
250,073 287,649
31,092 32,386
10,093 40,175
10,447 24,222
397,219 391,851
642 -
642 -
397,861 391,851
1,400,000 1,400,000
1,400,000 1,400,000
1,400,000 1,400,000
2,516,016 2,363,238
2,516,016 2,363,238
2,516,016 2,363,238
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285,438 437,513

683,300 829,365
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2024 31 2025 31

1,693,603 1,671,987
580,807 845,863
11,600 8,618

2,286,011 2,526,469
1,664,595 1,514,221
10,444 7,536
175,262 211,481
174,343 209,845
918 1,635
74,168 132,005
5,500 6,206
3,294 3,109
2,205 3,096

1,929,970 1,871,451
285,981 317,044
16,800 17,000
233,578 262,050
35,603 37,994
909 1,598
5,920 8,855
18,311 23,106
11,105 15,548
6,978 6,393
46,149 54,097
48,133 42,048

423,488 468,694

67,447 186,323
0 53
812 160

813 214
582 1,909

582 1,909

67,216 184,628
- 15,996

- 15,996
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950 15,854
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2023 2024 31
1,400,000f 1,400,000f 1,400,000 2,447,849 2,447,849 352,150
- - - 68,166 68,166 68,166
- - - 68,166 68,166 68,166
1,400,000 1,400,000{ 1,400,000 2,516,016 2,516,016 283,983
80 80 352,230
- - 68,166
1374 1374 1,374
1,374 1,374 66,791
1,455 1,455 285,438
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1,400,000 1,400,000{ 1,400,000 2,516,016 2,516,016 283,983
- - - 152,777 152,777 152,777
- - - 152,777 152,777 152,777
1,400,000 1,400,000{ 1,400,000 2,363,238 2,363,238 436,761

1,455 1,455 285,438

- - 152,777

703 703 703

703 703 152,074

752 752 437,513
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2023 2024
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591 665
45,557 53,432
2023 2024 31
50,000 - 50,000
10 2024 2025 31
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32,097 32,097 31,084 31,084 -
32,097 32,097 31,084 31,084 -
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1
10
2024 31 2025 31
32,097 - 32,097 31,084 - 31,084
32,097 - 32,097 31,084 - 31,084
10
2024 31 2025 31
30,000 32,097 2,097 20,000 21,408 1,408
30,000 32,097 2,097 20,000 21,408 1,408

10,000 9,675 324

10,000 9,675 324

30,000 32,097 2,097 30,000 31,084 1,084

2023 2024
2024 2025
10
2023 2024
2024 31 2025 31

1,693,603 1,671,987
708,659 1,068,470
984,944 603,517
580,807 845.863
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11,600 8,618
2,286,011 2,526,469
6,978 10 6,393
10
2024 31 2025 31

764,676 738,009

3,026 5,364

767,702 743,373

764,676 730,167

3,026 439

767,702 730,607

12,765

642 331

642 331

642 12,434

1 37,094
2
2024 31
21,219 83,670 89,354 98,957 471,472 764,676
21,219 83,670 89,354 98,957 471,472 764,676
10 2025 31

78,223 89,354 98,957 119,822 351,649 738,009
70,382 89,354 98,957 119,822 351,649 730,167
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30.6
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90
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2023 2024 31
12,200,000 189,701 40,909
100,000 1,069,910 104,881
270,000
50,000 190,000 80,000
582
2024 1 4
10 2024 2025 31
12,200,000 272,946 58,100
100,000 654,962 83,991
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11
2025 30

406,682
4,823
307,622
276,516
194
995,840

1814
1178
635
143,250
91,668
51,581
66,500
32,285
2,505
31,709
211,564

1,207,405

4,607
4,068
316,483
45,523
66,083
35,173
13,644
485,584

485,584

1,400,000
1,400,000
1,400,000
2,079,744
2,079,744
2,079,744

720,255

1,565

73/90



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooaod

1,565

721,821

1,207,405

74/90



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

11
2025 2025 30

2,045,540
486,562
3,400
2,535,503

1,732,695
5,538
106,268
104,868
1,400
81,167
4,522
1,628
2,894
1,930,193

188,775
10,500
155,585
22,689
13,644
1,224
5314
15,837
7,786
3,135
18,496
33,850
288,065

317,245

100
100

304
300
604

316,740

316,740

52,910
19,663

33,246
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2025 2025 30
1,400,000 1,400,000 1,400,000 2,363,238 2,363,238 436,761
- - - 283,494 283,494 283,494
- - - 283,494 283,494 283,494
1,400,000 1,400,000 1,400,000 2,079,744 2,079,744 720,255
752 752 437513
- 283,494
813 813 813
813 813 284,307
1,565 1,565 721,821
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20,000 22,349 2,349
20,000 22,349 2,349
10,000 9,936 63
10,000 9,936 63
30,000 32,285 2,285
2025 2025 30
11
2025
2025 30
2,045,540
660,325
1,385,215
486,562
3,400
2,535,503
90
9

10
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