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3,538

35,831, 120, 926
18,971, 638

33,652, 145
613,510, 548
496, 842, 816

69, 456, 075

46, 184, 342

1,027, 315
36, 349, 946, 337
99, 368, 563, 389
/\63, 018, 617, 052
99, 368, 563, 389
3, 658

k TEACRIL
WE TEAEA
B NER E AR
I — A ST A
* TLARD KR

113, 751, 063, 3419 109, 990, 363, 4961 107, 225, 787, 997F 105, 024, 950, 900F3 103, 034, 295, 048

1, 185, 308, 6521
4, 946, 008, 497H

479, 757, 117
3,244, 332, 6161

620, 490, 239
2, 821, 327, 3364

1,042, 869, 4231
3,033, 525, 275H

626, 469, 6511
2,407, 562, 15114

63, 425, 320, 0481 65, 949, 496, 5491 66, 802, 916, 503[1] 65, 853, 068, 937 65, 430, 782, 6611

101, 253, 202, 5481
723, 352, 055
2,607,991, 214H
63,018,617, 05211




H AR E T

BEDIKR

k73>

SIb7Ia—-R

H20184F10H 11 H
2018411 H12H

H20184E11H13H
F20184E12 10H

2018412511 H
F20194- 1 H10H

H20194%1 A11H
F20194E 2 A12H

[20194F 2 H13H
20193 A11H

H20194 3 H12H
F20194E4 A10H

I H ¥ 89 H % 90 £ 91 #H %92 M ¥ 93 #H %94 H
W & & % It #% 370,098, 314 360,024, 022F9 280,020, 217F 272,547, 265 332,751,171M 260,042, 881F9
Z WM R Y & 370, 157, 893 360, 070, 510 280, 059, 172 272,597, 319 332,789, 040 260, 075, 299
= B F B 912 952 302 578 714 333
53 #h il JSHI VAN 60,491 | A 47,440 | A 39,257 | A 50,632 | A 38,583 | A 32, 751
B) & i 5F % 58 E 8 % | A 2 596,543,959 A 3,883, 444,198 A 1,900, 495, 187 A 25,545,702 A 505, 863, 268 1,470, 330, 592
7 H W% 101, 982, 377 64, 477, 619 44, 404, 054 45,122,116 49,901, 666 1,498, 153, 867
7 =4 | A 2,698,526,336 | A 3,947,921,817 | A 1,944,899,241 | A 70,667,818 | A 555,764,934 | A 27,823,275
1 F® #H B =|A 6656805 | A 50,8897 | A 5000018 | A 53893395 |A 43943078 | A 46 350,535
D) HHEAEBZEEL(A+B+C) | A 2293013670 A 3,575,249, 083 A 1,670, 475,159 193,108, 168 A 217,055,175 1,684,022, 938
(F) B H1 # # 48 % £ | A13,826,889,549 | A15933,882,383 | A19,299 834 507 | A20 592 368,492 | A20,135 953,135 | A20, 117,132,041
(F) & hn 15 5% = 18 2§ € | A46,755,465,012 | A45904,236, 144 | A45307,482,083 | A44,938,637,138 | A44 571,508,339 | A44, 088, 665,133
Fe %4 %5 FH %4 %) [( 40,297,300,313) [( 39,038,046,772) [( 38,016,502,502) |( 37,008, 053,432) |( 36,074,811,689) |( 35,194,795, 486)
(52 B 8 2% M Y %) |(A87,052,765,325) | (A84,942,282,916)  [(A83,323,984,585) |(A81,946,690,570) |(A80,646,320,028) | (AT9, 283,460, 619)
(@) at (D+E+F) | A62, 875, 368,231 65,413,367, 610 A66, 277,791, 749 65, 337,897, 462 64,924,516, 649 62,521,774, 236
H 4 2% 4 B £|A 549,951,817 | A 5361299 | A 525124754 | A 515171475 | A 506,266,012 | A 496, 842,816
REIRHIBIE S (G+HH) | A63,425 320,048 | A65 949,496,549 | A66,802, 916,503 | A65 853,068 937 | A65, 430,782, 661 63,018,617, 052
BN [E FE & M S 4| A47,008,442,848 | A\46,129,410,298 | Ad45,601,551,945 | A\45,237,436,593 | A\44,784,140,064 | /\44,337, 086, 541
(Bl 24 % kA 2 %H) |( 40,044,322,491) |( 38,812,872,621) |( 37,722,432,645) [( 36,709,253,991) [( 35,862, 179,968) |( 34,946, 374, 084)
(52 ' 48 25 K 24 4D [(A87,052,765,339) |(A84,942,282,919) |(A83,323,984,590) [(A81,946,690,584) [(A80, 646, 320,032) | (AT79,283, 460, 625)
4 B ¥ f FE L & 6,928, 248 3,975,832 2,848, 645 5,060, 788 127,512 4,790, 596
e B O 28 4| A16,423,805,448 | A\19,824,062,083 | A21,204,213,203 | A20,620,693,132 | A\20,646,770,109 | AI8,686,321, 107
kA MRESE BHRSRITIE, WEROFIMZ I L2 b DEEHRET,
*(E TR 2T, (E”ﬂ’ﬁi’%’rﬁi’u%ﬁ%ﬁ&f(i’%mL’C;Ib@iTo
FIBNMEFEERR A & 1, BIMEFEA & UARDEFE VW, JiARZ TRIZEITHK E LT, ERIZFTFIEE L TR IR ET,
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%
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TE

4
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SElAEE(A+B+C+D)

[

43 Bl T HE #H)

4

(175 035 0 UL 48 55 Bl 42)

303, 544, 8921
0

40, 297, 300, 327
357, 337

40, 601, 202, 556
( 3,691. 34)
549, 951, 817

( 50)

308, 206, 2031
0

39, 038, 046, 775
6,724, 414

39, 352, 977, 392
( 3,670. 1)
536, 128, 939

( 50)

230, 032, 066
0

38, 016, 502, 507
3,871, 471

38, 250, 406, 044
( 3, 642. 03)
525, 124, 754

( 50)

218, 665, 9911
0

37,008, 053, 446
2, 766, 817

37, 229, 486, 254
( 3,613.31)
515, 171, 475

( 50)

288, 818, 7641
0

36, 074, 811, 693
4,943, 035

36, 368, 573, 492
( 3,591. 84)
506, 266, 012

( 50)

%94 H
253, 087, 7614

0

35, 194, 795, 492

124, 243

35, 448, 007, 496

( 3, 567.33)

496, 842, 816

( 50)
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SEREOEMLE
B i W& 89 M [ 90 M | W 91 M | W 92 M | H 93 M | H o M
1504 Y $EE (Brs) 508 50 508 50 508 508

WS DB ANZ DN T
EAEDBIHNNIFRFE AN LR LT HER ETICb - LET,
WAL E OB IZ DN T
BRI Sy ELE O FEYEMNAE & H 2 OZ A E OB TA L ORI L VB E 22D @RS EC A L IERRBIR L 72 D [ ARIAR A (R 43
&) ) AT IVET . Sl O SEUEAEAME R T A & R E 721X BRI 28 AR, RS IEOEe L e . itk o SEETAEAME R TTAR & FE 5
L. TRIZES OB ITAILRE S (Frlaile) | R0 oA EES e L 20 £,
C SUARILRA (FERIAELAR) 334 LI aid, s AR BT 208 2 023838 OEBITTARD & U AR A (FRIEl4) AR L7y, <
D% O % DZIRFEOMEBITTAL 72 F9,
- EE A AL 1320, 316% (FT#5Bi15% ., EBEERIFTSRI0. 315% 38 L MG BL 5 %) OB THRRMEIN (FERE) ShEJ, 2k, MERELZITVL.,
EOHERB E IR AR RIS 5 2 L b TEET,

KIEANDZIRE OB, BRPRR T,

KBUENYUE SNTHAFITT, BRENLEINIHERHY 5,
KRB L O BBV OFEANC OV TIE, BIBEMEFICTHREIND Z & 2k@o LE T,
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RIMESEBEREHEMERSHIT, 20194 A 1 BIC=HEAT By b~V A v MRS L A6E L.
ZHERDSTEY bR PR MEREHE R E LT,

fEAY A7 EHRERED D OFREHIFRIZET A EBEORNRELEE ZITWVE Lz, (2019441 A11HA)

EFA 20BN, 77 v FOEFLEDOE T2 b NIAED HIEEEET L Z LIfE ) FrEOKIFRE
HAITWE Lz, (201944 A 1 BFD)

| AR OER, SFORAARMIIONE T, HRFMEHLATERZLTEBY £, |
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SEFH
BiZEXRRETHIBREERIAFOBE
Japan Value Equity Concentrated Fund JPY Class
Japan Value Equity Concentrated Fund BRL Class
Japan Value Equity Concentrated Fund AUD Class
272 k4% Japan Value Equity Concentrated Fund Asia Class
Japan Value Equity Concentrated Fund USD Class
Japan Value Equity Concentrated Fund MXN Class
Japan Value Equity Concentrated Fund TRY Class
02 A R M T T L A
E A B W|EZLLTHAOKNICEETLIZLIZLY, PREANARSY XL L OBSZERLET,
FEREXR EAQ%@%K%EE&%%%&L&?Oit\%ﬁMﬁ%E%Liﬁo
1. DREOKX (ESETEEFHET, ) OFrb, B L1l Sh 21728600 &2 R L. FitEDO R
% HC R 2B R 24T\ £ ‘
2. (EEOEE - FIZE% Ll U ORI EIZ Ll S D 62 G R L LET
B oa 5 & 3.%%@ﬁ%ﬁ\ﬁﬁﬁ\W%Wﬁ%%@ﬁbféﬁﬂﬁmkﬁﬁ%%f%é%ﬁ%%ﬁbiﬁo
= 4. WFFFHCEBW T, 30880 HOOSERRT R ICHRE 5 2 L 2R L LET,
5. %7 ARV, FAIE LTRAT D P%%TC%JEE IxbL. F7ED . BRI Ga@ B WO AFRE 21TV F
9, JPY ClassiCHBW CIFABRGI 21TV EH A,
6. HadEmn, ﬁﬁ@ﬁ% Ko TF EROERPTERWEERH Y £7,
R OBIERIGICE, e S,

ETLRESNR
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T INT o TORAE, ~y VHIICRE L EEA,

B A F #H H| bvEdi,
%Q%M%;¢$ow%& o
FREOM, (FFEMEEIZ ) DB, ABMREROTERHI DB, FitHE ORI E S 58 H, [t
ré%@%m:bm:éﬁﬂﬂ 77 v ROBNII0n 2, BT O BEREL (fé@ﬁﬁﬁﬁﬁ %% BT
s | o |0 EEIN &K EEAN, MAAMRESROREICET 28, ARl o HESE7 7 2 Fo
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BRENRETHIREERIIFDEEDKR
BT 7 ROERREEB/ERFAICBW T, AFRRERERIFEMIR O Japan Value Equity Concentrated

Fund D1 A2 ZRESHEN SR - BIIR L2 b 02 EH L TR0 £,

2017412 31 A HiAfE
(Bifi - )
BEDE
FHAfEES (ANEME)  (REEM 165, 221, 229, 88711) 198, 128, 236, 905
S E 2T HTERS 2R 2 Bl 4 622, 220, 029
HRILAA:
HAGRESFEEN 5y 1,269, 219, 747
ZASAESR AN Gy 365, 308, 354
B 24 4 180, 025, 150
ZE NG 930, 262, 147
RN BFEAL 4 16, 509, 903, 476
EE &% 218,005, 175, 808
SEDE )
SME 2R T A W2 AR 2 SR 1,235, 272, 647
AANT 4 T AT DAl 5,377,019
Kfh4r
A AMRESRIEA Sy 1,272, 489, 214
ZASAESE RSy 499, 317, 262
o ) SR 63,972, 812
R ERE 29, 398, 004
Zy TR PR 19, 744, 836
7 A ]~T4 74— 10, 111, 830
PR 6,709, 858
%%é@ﬁﬁkﬁm 6, 369, 381
Z Dt # F 452
afE &5t 3,148,763, 315
B RE 214, 856, 412, 493
Class A - JPY Class 91, 445, 651, 639
Class B - AUD Class 8,519, 499, 958
Class C - BRL Class 68, 283, 038, 583
Class D — Asia Class 2, 264, 062, 265
Class E - USD Class 42,199, 956, 524
Class F - MXN Class 1,163, 263, 945
Class G — TRY Class 980, 939, 579
214, 856, 412, 493
RITHEAHZRILH
Class A - JPY Class 90, 027, 774, 680
Class B - AUD Class 9,018, 403, 976
Class C - BRL Class 83,805, 028, 112
Class D — Asia Class 2,497, 915, 253
Class E - USD Class 45, 465, 103, 763
Class F - MXN Class 1, 665, 977, 630
Class G - TRY Class 1,538, 238, 546
SWAMH—OH-Y DOMEE
Class A — JPY Class 1. 0157
Class B — AUD Class 0.9447
Class C — BRL Class 0.8148
Class D — Asia Class 0.9064
Class E — USD Class 0.9282
Class F — MXN Class 0. 6982
Class G — TRY Class 0. 6377
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ER &t

FEE S

ERERUVRER (18) #:
XH (8 &
AAMFES
SIS
S E RIS | B O E 285 TR |
XHE &Ft
KREH (B) BOEH :
A AFES
S|
SME 2R | B O E 25 TR HR G |
KREREBENOEY At
ERRVRERSE &t
EBRAIC & SMEEDIEME

MEELHAHESE 2017F12A31BIZKRT LE-EE)
BRAICKZMEENE (R 4

fLRIE~S

FEBIEE

RIEBHR DL

BRIC& 2HMEEDENE
48~ DSy EEE
7 7 ¥ ROZFEH OGN X 2 #i i o4
HEPE DI AR

L PE
e
EUEN

(B : M)

3,732, 646, 937
18, 871

3, 732, 665, 808

284, 436, 433
124, 394, 980
46, 961, 605
30, 681, 362
26, 537,709
3, 369, 813

1, 359, 169
571, 389

61, 944, 185

580, 256, 645

3, 152, 409, 163

35, 213, 439, 564
8, 565, 576, 430
10, 878, 001, 877

54,657, 017, 871

2, 380, 566, 680
(53, 153, 000)
(8, 869, 519, 306)

(6, 542, 105, 626)

48, 114,912, 245

51, 267, 321, 408

(Bfs - M)

3,152, 409, 163
54,657,017, 871
(6, 542, 105, 626)

51, 267, 321, 408

(18, 004, 083, 556)
(114, 369, 322, 852)

(81, 106, 085, 000)

295, 962, 497, 493

214, 856, 412, 493




HiBEE#BAMEK 2017F12A318KRE)

BRE EALES AEFELLE (%) INTEATGF
TaEBL (79.3%) (B 1)
A& (79.3%)
AGRICULTURE (0. 9%)
561,000 Japan Tobacco, Inc. 2,036, 991, 000

AUTO MANUFACTURERS (4. 8%)

1,294,900 Nissan Motor Co., Ltd. 1, 454, 820, 150
712,400  Subaru Corp. 2,552, 529, 200
874,700 Toyota Motor Corp. 6, 309, 211, 100

10, 316, 560, 450

AUTO PARTS & EQUIPMENT (3.89%)

368,500 Aisin Seiki Co., Ltd. 2,332, 605, 000
121,200 Bridgestone Corp. 634, 845, 600
653,400 Koito Manufacturing Co., Ltd. 5, 174, 928, 000

8, 142, 378, 600

BANKS (10. 3%)

4,567,000 Chiba Bank, Ltd. 4, 283, 846, 000
1,447,100 Concordia Financial Group, Ltd. 984, 028, 000
16, 105,400 Mitsubishi UFJ Financial Group, Inc. 13, 309, 502, 560
4,390,100 Resona Holdings, Inc. 2,954,976, 310
120,000  Sumitomo Mitsui Trust Holdings, Inc. 536, 760, 000

22,069, 112, 870

BEVERAGES (2. 6%)
994,600 Asahi Group Holdings, Ltd. 5, 559, 814, 000

CHEMICALS (4.1%)

346,000 Mitsui Chemicals, Inc. 1, 254, 250, 000
163,000 Nitto Denko Corp. 1, 631, 630, 000
527,000 Shin-Etsu Chemical Co., Ltd. 6, 034, 150, 000

8, 920, 030, 000

DISTRIBUTION/WHOLESALE (4. 4%)
3,278,400  ITOCHU Corp. 6, 894, 475, 200
851,300 Mitsubishi Corp. 2, 650, 096, 900
9, 544, 572, 100

DIVERSIFIED FINANCIAL SERVICES (1.99%)
2,123,100  ORIX Corp. 4,043, 443, 950

ELECTRIC (1.29%)
1,732,400 Tohoku Electric Power Co., Inc. 2,496, 388, 400

ELECTRICAL COMPONENTS & EQUIPMENT (1.19%)
150,000 Nidec Corp. 2, 371, 500, 000

ELECTRONIGCS (3. 6%)

1,073,000 Alps Electric Co., Ltd. 3, 455, 060, 000
332,200 Hitachi High-Technologies Corp. 1,577, 950, 000
358,100 Kyocera Corp. 2,640, 271, 300

7,673, 281, 300




B FiAE MG PELLE (%) N TEAffifE

HAND/MACHINE TOOLS (1.49) (B4 1)
710,600 THK Co., Ltd. 3, 005, 838, 000

HOME BUILDERS (1.99%)
936, 100 Daiwa House Industry Co., Ltd. 4, 050, 504, 700

HOME FURNISHINGS (1.99%)
798,200  Sony Corp. 4, 057, 250, 600

INSURANCE (3. 9%)
1,490,800 Dai-ichi Life Holdings, Inc. 3,464, 619, 200
953,100  Tokio Marine Holdings, Inc. 4, 899, 887, 100
8, 364, 506, 300

IRON/STEEL (1. 5%)
1,200,000 JFE Holdings, Inc. 3, 247, 200, 000

LEISURE TIME (2.5%)
1,471,000 Yamaha Motor Co., Ltd. 5, 435, 345, 000

MACHINERY-CONSTRUCTION & MINING (3. 4%)
977,500 Komatsu, Ltd. 3, 986, 245, 000
1,795,100 Mitsubishi Electric Corp. 3, 359, 529, 650
7,345, 774, 650

MINING (1.5%)
479,800 Mitsui Mining & Smelting Co., Ltd. 3, 161, 882, 000

OIL & GAS (1.7%)
5,118,300  JXTG Holdings, Inc. 3, 721, 004, 100

PHARMACEUTICALS (2. 8%)
1,935,000 Kyowa Hakko Kirin Co., Ltd. 4,216, 365, 000
350,000 Otsuka Holdings Co., Ltd. 1, 731, 800, 000
5, 948, 165, 000

REAL ESTATE (2.0%)
1,729,300 Mitsui Fudosan Co., Ltd. 4, 366, 482, 500

RETAIL (3.2%)
375,000 Don Quijote Holdings Co., Ltd. 2, 208, 750, 000
989,000 Matsumotokiyoshi Holdings Co., Ltd. 4, 588, 960, 000
6, 797, 710, 000

SEMICONDUCTORS (3. 3%)

806,400 Advantest Corp. 1, 686, 182, 400
216,500  Rohm Co., Ltd. 2,701, 920, 000
313,200  Sumco Corp. 904, 521, 600

83,900 Tokyo Electron, Ltd. 1,711, 560, 000

7,004, 184, 000




BRE EALES MEFELLE (%) N IEATE
TELECOMMUNICATIONS (5. 0%) (HEAT : 19)
1,190,200 Nippon Telegraph & Telephone Corp. 6, 309, 250, 200
933,300 NTT DoCoMo, Inc. 2,483,511, 300
220,000 SoftBank Group Corp. 1, 962, 400, 000
10, 755, 161, 500
TRANSPORTATION (4. 6%)
354,100 East Japan Railway Co. 3, 893, 329, 500
1,948,700 Seibu Holdings, Inc. 4, 152, 679, 700
531,900 Tobu Railway Co., Ltd. 1,936, 116, 000
9, 982, 125, 200
BA & (B&RE{@E 137,510,199, 202M) 170, 417, 206, 220
TEskX & (WE\BEME 137,510, 199, 202M) 170, 417, 206, 220
i)

JPY 27,711, 030, 685

T FAEF]

BHPRE (12.9%)

BAE (12.9%)

EHFES (12.9%)

Bank of Tokyo—Mitsubishi UFJ

(0.25)% "~ due 01/04/18

BA & (E&R{E 27,711,030, 685M)
EHEE 5t (SR 27,711,030, 685M)

AfEES 5t (RIS 165, 221, 229, 887M)
BERUZOMEE (BEERR)
WEE

92.2%

(HAz - [)

27,711, 030, 685

27,711, 030, 685

217,711, 030, 685

198, 128, 236, 905
16, 728, 175, 588

100.0%

214,856, 412, 493




BA%EEZ 78 - 752072 —-R

20174E12 A 31 HBILE, 15, 526, 798, 476 DEA N LL T OB OFHle L L TELANLR TV,

SMEREl 20176F12R31RK%E

RKovay fiA] BEA 2RI R liEas
Long Topix Index Future 03/2018 2,404 ¥ 983,105, 000
Class B - AUD ClassD¥E A% T #HERS|
B H51% EA L] RFER 5 24958 B liEa EaliIC)) SHE (18) &
AUD Citibank N.A. 97, 554, 204 01/30/2018 JPY 8, 281,831,316 ¥ 302, 486, 791 ¥ — Y 302, 486, 791
Class C - BRL ClassM4\E A% F#HERS|
B w5I% 240k RER 5 24948 Bl FHE (18) FHE (18) &
BRL Citibank N.A. 1, 946, 200, 265 01/30/2018 JPY 66, 979, 965, 100 ¥ —  ¥(1, 199,567, 705) ¥(1, 199, 567, 705)
Class D - Asia ClassDs\EAE TG
B 5% 2% RFER 5 B2H#%8 Bk FHE (48) il (18) #
CNY Citibank N.A. 44, 563, 329 01/30/2018 JPY 750, 860, 574 ¥ 17,811,270 ¥ — ¥ 17,811, 270
IDR Citibank N.A. 91, 194, 543, 711 01/30/2018 JPY 749, 942, 575 4,166, 578 — 4,166, 578
INR Citibank N.A. 434, 402, 949 01/30/2018 JPY 749, 327, 596 13, 900, 052 — 13, 900, 052
Y 35, 877, 900 ¥ — Y 35, 877, 900
Class E - USD ClassM4\E A% F#ERS|
B 515k 2958 RFER 5 24958 Ry FHE (18) FHE (18) &
USD Citibank N.A. 377,617, 358 01/30/2018 JPY 42, 225,629,466 ¥ 255,467,210 ¥ — ¥ 255,467,210
Class F = MXN ClassD4\EAZFHE5]
B 5% B4k RiFA 5 2958 EaliEe SHE (48) Sl (18) #
MXN  Citibank N.A. 195, 789, 942 01/30/2018 JPY 1, 154,937,211 ¥ — ¥ (35,704,942) ¥ (35, 704, 942)
Class G — TRY ClassM 4 E A% T #HESI
B 5% 24958 RFER 5 24958 B ik EaliIC)) FHE (18) &
TRY Citibank N.A. 34, 956, 303 01/30/2018 JPY 1,000, 546, 536 ¥ 28, 388, 128 ¥ — Y 28, 388, 128
W

AUD - A=A KZUT KL
BRL - 77 YV TV
CNY - H[EDT

IR = A ¥ KRR TILET
INR - A > FLE—

JPY = HAH

MXN = AF¥ v ay

TRY - kvl o

Ush - Kk kv




T VT 4 TIREI DT
TROKIZT 7> FOBENREEABEE R Y LT UAT 4 TRV a Y OERTH D,

1% T apoeE  EREA EREAC g
T 057 1 7]
SR ig LGl CitiBank N.A. ¥ 622,220,029 ¥(1,235,272,647) ¥ — ¥ 613,052,618 ¥ —
&t ¥ 622,220,029 ¥(1,235 272, 647) ¥ — ¥613,052,618 ¥ -
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