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10,000 50.0
5,000 25.0
0 0.0
-25.0
-50.0
w77 FOERBEEE (%) (G -75.0
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2020/02 2021/02 2022/02 2023/02 2024/02 2025/01 i i L77vF Ak REEK FEEK BAEHE TEEE FREHE

eHEEEBREREMBFRIRIINOSRELERELLLIDOE  oRARNLEES Z IV T 2020F28~2025F1A DSEMD
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oY Ty FOERMEEE (2020625 ~2025F 1B & AR 0 E
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EOWTHELFRIERLBERUGIBENHVET,
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MEICE D VWTHELACFRISER IR RDHENHVET,

<EHET T ADIEH>
B Z= #: TOPIXED &iA A I8EL
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3P E Bk MSCI EM (Emerging Markets) Index
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FEEMY © FTSEERREMA > Ty 2 2 (BR<AAF Ay Y LH~—2)
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‘ﬁ:‘%@)ffﬁﬁ‘ﬁﬁﬁ?ﬁﬂﬁqlﬁjbf: BT, B FTSEHREMA >~ 7 v o RSB T 2 F4E. IR, I M N O —YI0HER (3, FTSE Fixed Income
LLICICRELE T,

® I'THE GBI EM Global Diversified Composite unhedged JPY indexalf. J.P.Morgan Securities LLCA S . AR LTV HAEHFRT T2 REEE TE
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2025 1
2,385,809,200 10.15
| 2,385,809,200 10.15
20,988,039, 245 89.28
| 20,988,039, 245 89.28
133,010,357 0.57
23,506,858,802 100.00
2025 1
461,852,260 1.96
461,852,260 1.96
1
2
2025 1
/ /
Vanguard Total 42,356.54 46,366.06
170,823 33.69
Stock Market ETF 7,235,472,902 {7,920,390,014
Vanguard Total 11,291.30 11,186.90
406,152 19.33

Bond Market ETF 4,585,984,703 |4,543,585,545

Vanguard Total 7.581.27 7,585.60

International 543,425 17.54
Bond ETF 4,119,852,434 |4,122,205,549

Vanguard FTSE 7,756.95 7,786.36
Developed 414,867 13.74

Markets ETF 3,218,104,160 (3,230,304,063

904.7316 902.0000
1,360,200 5.22
1,230,615,957 |1,226,900,400

2,814.7503 2,925.0000
362,330 4.51
1,019,868,491 (1,059,815,250

iShares Gold 7,038.98

8,147.72

59,676 2.07
Trust 420,058,519 486,223,744
iShares Global 3,753.94 3,766.54
92,446 1.48
REIT ETF 347,037,430 | 348,202,268
Vanguard FTSE 6,723.46 6,921.55
Emerging Markets 48,707 1.43
327,479,828 | 337,128,062

ETF
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2,336.2040 2,314.0000
10 23,322 0.23
54,484,950 53,967,108
280.5121 289.4000
11 96,990 0.12
27,206,873 28,068,906
2,773.9692 2,897.0000
12 5,888 0.07
16,333,131 17,057,536
2025 1
10.15
89.28
99.43
2025 1
/
3,022,000| 465,643,359 461,852,260 1.96%
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2025 1 1
10,000,000 1.0000
(2018 12 7 )
1
16,927,538 16,927,538 1.0533 1.0533
(2019 7 25 )
2
119,012,117 119,012,117 1.0747 1.0747
(2020 7 27 )
3
3,779,024,600 3,779,024,600 1.2307 1.2307
(2021 7 26 )
4
11,607,136,409 11,607,136,409 1.2155 1.2155
(2022 7 25 )
5
15,506,311, 130 15,506,311, 130 1.3027 1.3027
(2023 7 25 )
6
20,218,504,318 20,218,504,318 1.4953 1.4953
(2024 7 25 )
2024 1 16,682,542,483 1.3866
2 17,310,431,348 1.4284
3 17,892,299,426 1.4732
4 18,324,500,541 1.4839
5 19,010,209,794 1.5008
6 20,594,189, 247 1.5617
7 20,402,232,774 1.5009
8 20,400,090,073 1.4617
9 20,823,190, 246 1.4660
10 22,384,573,134 1.5473
11 22,384,706,238 1.5390
12 23,438,710,981 1.5876
2025 1 23,506,858, 802 1.5805
1 0.0000
2 0.0000
3 0.0000
4 0.0000
5 0.0000
6 0.0000
2024 7 26 2025 1 25
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1 5.3

2 2.0

3 14.5

4 1.2

5 7.2

6 14.8

2024 7 26 2025 1 25 6.5

1 16,167,329 95,917 16,071,412

2 100,374,354 5,702,596 110,743,170

3 3,053,779,542 93,920,384 3,070,602,328

4 6,791,372,619 312,492,870 9,549,482,077

5 3,319,953,064 966,379,371 11,903,055,770

6 3,329,148,083 1,710,593,606 13,521,610,247
2024 7 26

2025 1 25 2,044,094,908 706,798,147 14,858,907,008

1
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5)000 ______________________________ - 50.0 Xﬁﬂﬁ%li 175[]%1‘: U ‘C'_g_o
0 | : d
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MECEMEB(LAAN YY) EEHREEREOLDTT,
XOEEBEREEEMEERS IO/ REE*BERELLLDOLALLTHELTIVWET D
T EBROREEMEBL ZREVES,
EFRLHEEONRR S o W I H F 3 Bl R T,
R—FZ73VFDIRR fEA EfI10881R/
: BELE B RiTHho | &&E
#iE W o & i e B/t |
BEELTHITE 10.15 1|/ H—Fb—&I R by —4y FETF | $R B % TAUH | 33.69%
T LS IEE:S 10.15 2 [N A—FRE =2 EETIRETF REMS FAUAH | 19.33%
SEEE 89.28 N H—F b—B A B —Fratil -
[ 74U | 8928 |3 |MMETFOEFA~yTBY) Bl Foees | TSN
A—L-A—v FOMDEE 0.57 4 | N H—F-FTSESERE MG (BRCKEDETF | H & TAUA | 13.74%
(B fEERE) ' NEXT FUNDS EAfE#%-NOMURA =z
AR 10000 | °|-BPIAEE el | E T R
L I 6 |NEXT FUNDS TOPIX:ESIA LIRS | HEEE2EM% | BF 451%
ZOMEEDKEIRI 7[ive7 =X I—AF-F5AF BRI FAUH | 207%
8 ivxF7—X #O—sL REITETF BEIE TXUAH 1.48%
9 | /A —FFTISE- T =04 v —4 o VETF | & i TAUA | 1.43%
AEFHmE| GER) | A196 10|1>=27—X-a7 HAEREE ETF REETEZHIE | AX 0.23%
FRUNIEERDHERS
25%
20% ) 15.91% 18.08%
| e 191109 === T e ~ JaaREE  ORERCEEEEEES
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X772 FONGERIE BER—ATRTRLTVWET, 7272 L 2018 F (IR EH D HFERETOINEER, 2025F EFMH HEER E TOINLS
EERRLTWVWET,

KYTFo RIZiERFv—21EHYEEA,

@)

27187



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

30

28/87



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

29/87



https.//www.monex-am.co.jp/
03-6441-3964

2018 12 7

30/87

EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

10



16

31/87

EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad



18

https.//www.monex-am.co.jp/

32/87

EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad



10

33/87

EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad



59
133

2024 7 25

193

PwC Japan

34/87

EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

38
12

6 2023 7 26



EDINETOOOO
0000000 DO000DO0000O0O0O0O(E32444)
Ooooooooooooooooooad

5 6
2023 7 25 2024 7 25
218,006 41,104,968
235,288,983 523,326,028
1,505,912,897 3,025,577,894
14,201,079,563 16,879,017,031
407,872 6,617,918
226,106
15,098,818 33,751,106
15,958,006,139 20,509,621,051
15,958,006,139 20,509,621,051
195,041,315
135,882,740 118,231,022
17,261,702 38,856,528
1,948,551 2,523,106
101,326,957 131,203,397
233,744 302,680
451,695,009 291,116,733
451,695,009 291,116,733
11,903,055,770 13,521,610,247
3,603,255,360 6,696,894,071
1,019,325,878 3,054,246,155
15,506,311,130 20,218,504,318
15,506,311,130 20,218,504,318
15,958,006,139 20,509,621,051
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5 6
2022 7 26 2023 7 26
2023 7 25 2024 7 25
318,394,430 440,086,277
493,845 1,488,497
876,997,827 1,489,168,590
70,128,464 629,469,011
1,266,014,566 2,560,212,375
161,245 90,753
3,685,444 4,720,280
191,647,357 245,458,593
2,166,085 2,601,050
197,660,131 252,870,676
1,068,354,435 2,307,341,699
1,068,354,435 2,307,341,699
1,068,354,435 2,307,341,699
29,283,862 139,325,120
2,057,654,332 3,603,255,360
712,806,254 1,450,090,475
712,806,254 1,450,090,475
206,275,799 524,468,343
206,275,799 524,468,343
3,603,255,360 6,696,894,071
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5 6
(2023 7 25 (2024 7 25

9,549,482,077 11,903,055,770
3,319,953,064 3,329,148,083
966,379,371 1,710,593,606
11,903,055,770 13,521,610,247

5 6

2022 7 26 2023 7 26
2023 7 25 2024 7 25

260,363,333

560,835,609

2,583,929,482
198,126,936
3,603,255,360 1
3,027.17

377,134,593

1,790,881,986

3,642,647,916
886,229,576
6,696,894,071 1
4,952.73

5
2022 7 26
2023 7 25

6
2023 7 26
2024 7 25

38/87




EDINETOOOO

0000000 DO000DO0000O0O0O0O(E32444)

Oooooooooooooooooodad

5 6
(2023 7 25 ) (2024 7 25 )
)
)
)
5 6
2023 7 25 2024 7 25

98,954,141 191,685,658
709,572,882 1,110,492,921
808,527,023 1,302,178,579
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5
(2023 7 25 )
4,992,001,582 5,186,635,025 194,633,443
4,992,001,582 5,186,635,025 194,633,443
4,992,001,582 5,186,635,025 194,633,443
6
(2024 7 25 )
258,626,475 252,008,557 6,617,918
258,626,475 252,008,557 6,617,918
258,626,475 252,008,557 6,617,918
5 6
(2023 7 25 ) (2024 7 25 )
1.3027 1.4953
(13,027 ) (14,953 )
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i
184,789 519,072,301
i
21,930 51,184,620
634,190 1,786,830,325
459,840 414,361,824
91,512 254,128,824
1,392,261 3,025,577,894
1,392,261 3,025,577,894
SPDR Portfolio Developed
50,602.000 1,792,322.840
World ex-US ETF
SPDR Portfolio S&P 500
64,123.000 4,080,787.720
ETF
Schwab U.S. Aggregate
19,611.000 899,164.350
Bond ETF
Schwab US TIPS ETF 34,374.000 1,788,135.480
Vanguard ESG U.S.Stock
42,473.000 4,079,956.380
ETF
Vanguard FTSE Developed
286,699.000 14,312,014.080
Markets ETF
Vanguard FTSE Emerging
40,509.000 1,756,065.150
Markets ETF
Vanguard Growth ETF 10,979.000 3,983,839.940
Vanguard Intermediate-
2,740.000 160,783.200
Term Treasury ETF
Vanguard Short-Term
2,752.000 160,276.480
Treasury ETF
Vanguard Total Bond
211,556.000 15,335,694.440
Market ETF
Vanguard Total
) 482,162.000 23,616,294.760
International Bond ETF
Vanguard Total Stock
92,034.000 24,621,856.020
Market ETF
Vanguard Value ETF 25,429.000 4,176,458.960
iShares Core
International Aggregate 52,232.000 2,627,269.600
Bond ETF
iShares Global
20,091.000 997,518.150
Infrastructure ETF
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iShares Global REIT ETF 82,996.000 2,011,823.040

iShares Global Timber &

Forestry ETF 12,248.000 974,940.800
iShares Gold Trust 59,285.000 2,686,203.350
1,592,895.000 110,061,404.740

(16,879,017,031)

1,592,895 16,879,017,031

(16,879,017,031)

19,904,594,925
(16,879,017,031)

19 100.00 100.00
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6 7
2024 7 25 2025 1 25
41,104,968 46,190,706
12,399,999
523,326,028 246,621,557
3,025,577,894 2,363,163,612
16,879,017,031 21,189,029,339
6,617,918
226,106
33,751,106 116,610
1,351
20,509,621,051 23,857,523,174
20,509,621,051 23,857,523,174
1,645,781
118,231,022 19,952,141
38,856,528 12,626,537
2,523,106 3,008,581
131,203,397 156,448,178
302,680 360,947
291,116,733 194,042,165
291,116,733 194,042,165
13,521,610,247 14,858,907,008
6,696,894,071 8,804,574,001
3,054,246,155 2,906,252,217
20,218,504,318 23,663,481,009
20,218,504,318 23,663,481,009
20,509,621,051 23,857,523,174
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6 7
( 2023 7 26 ( 2024 7 26
2024 1 25 ) 2025 1 25 )
231,698,065 283,799,645
548,541 1,252,740
487,574,182 909,153,884
308,189,574 392,964,144
1,028,010, 362 1,587,170,413
67,693
2,197,174 3,008,581
114,255,196 156,448,178
1,224,319 1,744,924
117,744,382 161,201,683
910,265,980 1,425,968,730
910,265,980 1,425,968,730
910,265,980 1,425,968,730
19,436,679 9,080,565
3,603,255, 360 6,696,894,071
328,196,575 1,040,289, 397
328,196,575 1,040,289,397
286,836,649 349,497,632
286,836,649 349,497,632
4,535,444 587 8,804,574,001

45/87



EDINETOOOO
0000000 DO000DO0000O0O0O0O(E32444)
Ooooooooooooooooooad

12
133 60
61
6 7
(2024 7 25 ) (2025 1 25 )

11,903,055,770 13,521,610,247
3,329,148,083 2,044,094,908
1,710,593,606 706,798,147
13,521,610,247 14,858,907,008
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)
)
)
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6
2024 7 25
258,626,475 252,008,557 6,617,918
258,626,475 252,008,557 6,617,918
258,626,475 252,008,557 6,617,918
7
2025 1 25
465,643,359 467,289,140 1,645,781
465,643,359 467,289,140 1,645,781
465,643,359 467,289,140 1,645,781
6 7
(2024 7 25 ) (2025 1 25 )
1.4953 1.5925
(14,953 ) (15,925 )
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2025 1

23,618,920,081

112,061,279

23,506,858,802

14,873,031,907

1.5805
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2025 1 14 100,000 50,000

2020 9 29 900 1,400
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2025 1

2025 1

41 228,281
36 134,162
105 324,089

182 686,532
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2023 31 2024 31
216,938 84,220
2,005 1,330
48,122 243,332
72,834 175,357
0 4,868
339,901 509,109
2,257 2,787
1,562 1,409
694 1,378
118,432 139,305
107,942 122,077
10,490 17,228
31,046 32,097
30,210 32,097
835 -
151,736 174,190
491,637 683,300
3,292 4,684
- 80,000
2,927 10,828
102,963 250,073
17,677 31,092
8,300 10,093
4,115 10,447
139,277 397,219
129 642
129 642
139,407 397,861
1,400,000 1,400,000
1,400,000 1,400,000
1,400,000 1,400,000
2,447,849 2,516,016
2,447,849 2,516,016
2,447,849 2,516,016
352,150 283,983
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80 1,455
80 1,455
352,230 285,438
491,637 683,300
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2022 2023
2023 31 2024 31
469,212 1,693,603
423214 580,807
17,682 11,600
910,108 2,286,011
594,976 1,664,595
33,219 10,444
111,492 175,262
110,542 174,343
949 918
19,176 74,168
5,309 5,500
3,878 3,294
1431 2,205
764,174 1,929,970
285,644 285,981
30,000 16,800
219,025 233,578
36,619 35,603
406 909
4,946 5,920
15,692 18,311
11,110 11,105
6,558 6,978
42,863 46,149
31,067 48,133
398,290 423,488
252,356 67,447
1 0
308 812
310 813
- 582
- 582
252,045 67,216
252,045 67,216
950 950
252,995 68,166
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2022 2023 31

1,400,000 1,400,000| 1,400,000 2,194,854 2,194,854 605,145
- - - 252,995 252,995 252,995
- - - 252,995 252,995 252,995
1,400,000 1,400,000| 1,400,000 2,447,849 2,447,849 352,150

1,014 1,014 606,160

- - 252,995

933 933 933

933 933 253,929

80 80 352,230
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2023 2024 31

1,400,000 1,400,000| 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 1,374 1,374

1,374 1374 66,791

1,455 1,455 285,438
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10 15 10

29 2020 31
30 2020 31

122,077
17,228
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2023 31 2024 31
461 614
3,845 3,442
2022 2023
2023 31 2024 31

436 591

42,427 45,557
2022 2023 31

50,000 - - 50,000
2023 2024 31

50,000 - - 50,000
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2023 31 2024 31
30,210 30,210 - 32,097 32,097 -
30,210 30,210 - 32,097 32,097 -
1
2023 31 2024 31
30,210 - - 30,210 32,097 - - 32,097
30,210 - - 30,210 32,097 - - 32,097
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2023 31 2024 31
20,000 20,424 424 30,000 32,097 2,097
20,000 20,424 424 30,000 32,097| 2,097
10,000 9,786 213 - - -
10,000 9,786 213 - - -
30,000 31,462 1,462 30,000 32,097 2,097
2022 2023 31
2023 2024 31
2022 2023
2023 31 2024 31
469,212 1,693,603
464,477 708,659
4,734 984,944
423214 580,807
17,682 11,600
910,108 2,286,011

6,558 6,978
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2023 31 2024 31

744,936 764,676

2,396 3,026

747,332 767,702

744,936 764,676

2,396 3,026

747,332 767,702

129 642

129 642

129 642

20,369
19,739
2024 31
1 1 3 4
4 5
21,219 83,670 89,354 98,957 471,472 764,676
21,219 83,670 89,354 98,957 471,472 764,676
90
90

10
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2022 2023 31
2023 2024 31
2022 2023 31
2023 2024 31
2022 2023 31
12,200,000 162,564 20,979
1
100,000 125,815 7,499
1
2023 2024 31
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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
2022 2023
2023 31 2024 31
7,044 61 5,708 77
5059 91 1363 33
2022 2023
2023 31 2024 31
252,995 68,166
252,995 68,166
50,000 50,000
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10
2024 30

142,214
2,284
153,245
220,357
3,560
521,663

2,454
1,332
1122
153,827
148,208
5,619
31,427
31,427
187,710

709,373

3,389
100,000
3,232
188,058
36,013
22,282
9,931
362,908

443
443

363,351

1,400,000
1,400,000
1,400,000
2,454,962
2,454,962
2,454,962

345,037
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984

984

346,021

709,373
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10
2024 2024 30

825,526
392,770

5,018
1,223,315

736,071
4,322
108,346
106,990
1,355
64,350
3,788
1,587
2,200
916,879

156,549
8,000
129,629
18,919
1,042
3,977
11,798
7,780
3,359
25,422
21,880
231,810

74,625

1,045
1,045

73,587

73,587

12,533

61,053
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2024 2024 30
1,400,000 1,400,000 1,400,000 2,516,016 2,516,016 283,983
- - - 61,053 61,053 61,053
- - - 61,053 61,053 61,053
1,400,000 1,400,000 1,400,000 2,454,962 2,454,962 345,037
1,455 1,455 285,438
- 61,053
470 470 470
470 470 60,582
984 984 346,021
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10
2024 30

691

3,698
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2024
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332
25,090
10 2024 2024 30
50,000 - - 50,000
10
2024 30
31,427 31,427
31,427 31,427 -
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2024

30
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31,427 - - 31,427
31,427 - - 31,427
10
2024 30
20,000 21,447 1,447
20,000 21,447 1447

10,000 9,979 20

10,000 9,979 20

30,000 31,427 1427

2024 2024 30
10
2024
2024 30
825,526
509,805
315,720
392,770
5,018
1,223,315
90

90
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324,279
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