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It VN 590, 352, 962 519, 559, 767 514, 608, 694 504, 410, 387 473,424,016 473, 040, 975
WO O B B % 4| AS5L, 796,003 A\256, 870, 159 A\286, 928, 206 A\288, 501, 858 A\249, 212, 837 A\247,561, 431
D) =% # # # 0O % 590, 352, 96201 519,559, 76701 514, 608, 69401 504, 410, 38701 473, 424,0160 473,040, 97501
1504 Y EEfMEE(CD) 4,041M 5,056M 4,424M 4,280M 4,736M 4,767M
sk TEACRIL
W A 592, 013, 242 590, 352, 962 519, 559, 767H 514, 608, 694 504, 410, 387H 473, 424, 016
W B INER E T A 2, 280, 163 12,279, 102/ 2,028, 6611 2,415, 407 2,128, 7851 3,111, 377M
e — BRI ST A 3, 940, 443 83, 072, 297H 6,979, 734 12, 613, 7144 33,115, 156 3,494, 4184
k TTARD KH 351, 796, 0031 256, 870, 1591 286, 928, 2061 288, 501, 8581 249, 212, 837 247, 561, 4311




H Atk EE 7
BEOKR

7R AFaARYII-R

H20204E 4 A11H  FH20204E5 A12H  EH20204E6 A11H 2020467 H11H [H20204E8 H12H 2020459 H11H
202045 A11H  ZE20204E6 A10H 202047 A10H  F20204E8 A11H  F20204E 9 A10H  F20204E10 7 121
I H ¥ 82 #H % 83 ¥ 84 H % 8 i ¥ 8 #H % 87
W & & % It #% 1,824, 942 2,153, 454 1,604, 216/ 1,561, 670 1,547, 679 1,448, 727M
Z WM R Y & 1, 825, 166 2,153, 702 1, 604, 381 1,561,819 1,547, 954 1,448, 984
% B F B 8 15 21 16 16 9
* # pel Bl A 232 A 263 A 186 A 165 A 291 A 266
B) F i 5f % 5t § 8 & | A 797, 506 52, 606, 862 A 31,206, 717 A 5,983,620 22,673, 875 2,651,149
U = % 72, 110 53,071, 591 144, 254 95, 027 24, 267, 999 2, 699, 837
7 = H| A 869,616 A 464,729 A 31,350,971 A 6,078,647 A 1,594, 124 A 48, 688
© 1 & #H B ZF| A 31448 A 313,571 A 306,460 A 315,944 A 302,579 A 310,014
D) LHEHEL(A+B+C) 712, 951 54, 446, 745 A 29,908, 961 A 4,737,894 23,918,975 3,789, 862
(E) AT 81 # # 8 & £ | A185920,630 A161,771,748 108, 448, 485 A137, 488,599 A135, 285, 237 A112, 898, 240
(F) 18 fhn 15 5T = 8 & & | A163,636, 560 A146, 947, 358 A145,997, 717 A143,753, 314 A135, 479, 455 A136, 087, 849
(B 4 %% FH 24 %) | ( 284,002,292) | ( 250,089,950) | ( 247,726,118) | ( 242,834,037) | ( 227,925,058) | (227,748, 854)
(G2 B 3% F Y %8 | (A447,638,852) | (A397,037,308) | (A393,723,835) | (A386,587,351) | (A363,404,513) | (A363,836,703)
(@) &t (D+E+F) | A348, 844,239 A254,272, 361 284,355, 163 A285, 979, 807 246,845,717 A245,196, 227
H 1 & &2 ' £| A 20951,764 A 2,597,798 A 2,573,043 A 2,522,051 A 2,367,120 A 2,365,204
REPBMEBHEL(G+HH) | A351,796,003 A256, 870, 159 286, 928, 206 A288,501, 858 249,212, 837 A247,561, 431
BN 1E FE = B 2§ 4| A163,636,560 146, 947, 358 A145,997, 717 A143, 753, 314 A135, 479, 455 136, 087, 849

(Bl % % f Y 4
(52 | 48 48 48 4 &)
sy Bl HE i R N &

(284,002, 292)
(A\447, 638, 852)
6, 278, 386

(250, 089, 950)
(A\397, 037, 308)
4,941, 333

(247,726, 118)
(A\393, 723, 835)
3,599, 893

(242,834, 037)
(386, 587, 351)
2, 235, 772

(227,925, 058)
(A\363, 404, 513)
1, 250, 935

(227,748, 854)
(/\363, 836, 703)
215, 824

MoOB H 2 & | A194,437,829 A114, 864, 134 144, 530, 382 146, 984, 316 NA114, 984, 317 A111, 689, 406
A FESR 2 BRI I, HEROFHIiRZ I LD b0 a2 EAET,

AR FEMBNEE I
*IBMEREEHALE S L1

Syl D F LB >

. HABIEMAHEZZ D TRRL TR £,
IBNMEREA: & TEARDEHEZ O,

fm FERVAKIC 6D & BB L 72 AR 0 Bl PTRERH B QMM AR /0 BL & O FHFRR IZ AT O LBV T,

A% TREIZFFHEKL L LT, EREIZFEIRGEE LT SET,

1S H b ¥ 82 #H % 83 i ¥ 84 H % 8 i % 86 H % 87
(A) Bd Y % I 4% (F I HEERTR) 1,510, 562 2, 141, 234 1,297,878H 1, 245, 849 1,528,451 1,339, 278
@ ﬁﬁ%&dﬁ#f%&kﬂﬂigﬁ 0 0 0 0 0 0
© wm ®m A O & 284, 002, 292 250, 089, 950 247,726, 118 242, 834, 037 227, 925, 058 227,748, 854
D) 4 B ¥ B sz & 7,719, 588 5, 397, 897 4, 875, 058 3,511,974 2, 089, 604 1,241, 750

SEFTHESE(A+B+C+D) 293, 232, 442 257, 629, 081 253, 899, 054 247, 591, 860 231, 543, 113 230, 329, 882

(175 14 Y 53 B m] RE4H) ( 4,967.07) ( 4,958. 6) ( 4,933.83) (' 4,908.54) ( 4,890.82) ( 4,869.13)

& H R & 2,951, 764 2,597, 798 2,573,043 2,522, 051 2,367, 120 2, 365, 204

(175 84 0 ILEE 5 il 4) ( 50) ( 50) ( 50) ( 50) ( 50) ( 50)
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PEREOEMLE
b7 = 1 % 82 % 83 Hj % 84 Hj % 85 Hj % 86 Hj % 87 Hi
1AO0EY HEE (Fdd) 50/ 50M 50/ 50M 50/ 50/
Wil D BIFANZ DN T

EAEDBIHNNIFRFE AN LR LT EHER ETICb - LET,
WAL E OB IZ DN T
< Bl T, SrEL R OO FEYEMAE L H 4 DZAEF OMEBITEAR E DI K VR E 22 @SR L IEBIR N E A D e ARIAR S (ReRIl 4 Ed
&) 1 AT IVE T, il OFEEMEEAMER TR & A E 72T BRI 25603, RSB L 220 £, ol O FLUEMEEAME R TR TRl D
Wraix, Tl 255 OFMR eI RS (Frflafide) | 70 O E S ile & 720 7,
s EARILRA (FERIELA:) ARAE LT-GA T, DEERARNIBIT 4 OZEHE OB O YA RS (FnEle) 2R LR, <
D% O % DZIEFOMBIEAR L 220 £7,
« WAL A21E20. 316% (FTARLI5% ., HEBEFRIFTERL0. 315% 4 L UM BL 5 %) OBIE TRUIRMBIN (RERE) ShET, B, MEREEITV.
EOBERBL E IR AR RIRT A b TEET,
MIEANDZIE DY A, BENRLY £,
SOMEBAEEEBR OB & 72 o 7o AR, HEFORBEN Lt BAR DS E1RH Y 7,
MBUENBOE SN AEIIE, BRERLTIN2LARHY £7,
KB EOBIIRVOFEMICOWTIL, BIBHEMFEEICCHRAIND I L2 BB LET,
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EREMIMI DIERIZFE O RIREE 24TV E Lz, (202052 7 A11RAY)

s roR i, LEORMRBIEET, LEIMEEATRELTHY £7,




BARB%EBEZ7 7 R - AFaXRyYd—-X

SEF]
BZERRETHIBREERIAFOBE
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
2 X B B K 747V%/%E&§%%ﬁ%/W@T
E A B W|EZLLTHAOKNICEETLIZLICLY, PREANASY XL OGS ZERLET,
FEREXR EAQ%@%K%EE&%%%&L&?Oit\%ﬁMﬁ%E%Liﬁo
1. DREOKX (ESETEEZFHET, ) OFrb, B L1l Sh 210728600 &2 R L. FitEDO R
R HC R 2B 24T £ ‘
2. (EEOEE - FIZE% L U ORI EIZ Ll S D 2 R ER L LET
B o& 5 & 3.%%@ﬁ%ﬁ\ﬁﬁﬁ\W%Wﬁ%%@ﬁbféﬁﬂﬁmkﬁﬁ%%?%é%ﬁ%%ﬁbiﬁo
= 4. WFFFHCEBW T, 30880 HOOSERRT R ICHRE 5 2 L AR L LET,
5. %7 7 A BV, FAIE LTRAT D P%%TC%JEE IxbL. F7ED . BRI Ga@ B WO ARG 21TV F
9, JPY ClassiCHBW CIFABRGI 21TV EH A,
6. Hadmn, ﬁﬁ@ﬁ% Ko TF EROERPTERWEERH Y £7,
1%TA®&§§ i, HIRARRITEE A

ETLRESR
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DB, FRFESH OB TS SR, [FEE
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TENTEY . TOWMITIT TIREARH (5940, 000K FL)

REERR4
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BEEERR#
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BREARET HRERET

W7 ROE

Fund D 1§ W E LA R -

BfExt

BED
Al
SHE
5'6%

Eﬂ
f

=

5"‘:%

=
AEZR (NIEAMAE)  (BUSJEUl 96, 578, 704, 2681)

B TAII AR D a2
E&%I 1R 2 R

ﬁéﬁ

MFEZETE A5y

Z bR e HI Sy

WG4 2 7 AFEHL 4
ﬂﬂéf‘ Eat

2R T RIS 2R D SR
B4R 2 R4

[E 22 PRIES AR D 5 AGIELS:
FT A4 T KT DA

FEHDEEDIKR
RSB SICB VT, AFARERE T E I O Japan Value Equity Concentrated
FERL7-boERE#H LT £7,

20194121 31 HHfE
(BAfE : M)

97, 211, 431, 341
1,291, 768, 318
30, 789, 000

257, 885, 048
138, 950, 750
188, 985

6,004, 261, 309
1, 553, 981

104, 936, 828, 7132

JPY Class
AUD Class
BRL Class
Asia Class
USD Class
MXN Class
TRY Class

Class G

FITHEA RIS
Class A — JPY Class
Class B — AUD Class

Class C - BRL Class
Class D — Asia Class
Class E — USD Class
Class F — MXN Class
Class G — TRY Class

ZWIH—OH-Y DMEE

Class A — JPY Class

Class B — AUD Class
Class C — BRL Class
Class D — Asia Class
Class E - USD Class
Class F - MXN Class
Class G — TRY Class

44, 668, 329
746,917
1,063, 667, 252
2,314,531

141, 169, 338
122, 665, 778
31, 657, 817
26, 344, 988
13,091, 886
5, 893, 564
5, 415, 340
1, 064, 242
100

1, 458, 700, 072

103, 478, 128, 660

48, 937, 923, 459
3, 337, 390, 304
25, 768, 684, 059
1,121, 871, 915
22,163,694, 410
401, 460, 210

1, 747, 104, 303

103, 478, 128, 660

56, 342, 306, 597
4, 664, 648, 198
47, 084, 642, 139
1,577, 825, 229
28, 273, 380, 855
664, 131, 110
5,567, 353, 278

0. 8686
0. 7155
0. 5473
0.7110
0. 7839
0. 6045
0.3138




BREE (2019F12B318HICRT LEZFE)
IR
ZHE YA (JFIRBL 526, 976, 976 I H4EFR1%)
ZHURLE.
£ DI
R#E &t
M
T
BRI
SCILFILE
HANT 4 —T 4—
EE = = N PN T
R 52
ZAta L
TReRE
&H &t
gl

KRERUPARERR (8) #:
£H (8 #:
AAMFES
P71 El|
SHE 2RI | B OSE 2B TR |
XHE AE
KREH (B) BOEH:
AATFES
Sepis|
S E RIS | B O E 285 TG |
REEBOEE &t
ERRUVKRERSE &t
EBRAIC & MEEDEME

MEEZBHESE Q019F12A31BIRT LEFE)
BRAICKSMEEDE (B %
R
FKBUA
REBEDOLH)
EAIC & HHEEDEME
RS~ 5B
7 7 v NOZRFSF OGN L 2P PEOWDH
M EE DI

WEE
e
IR

(B : M)

2,913,943, 524
66, 676
11, 343, 519

2,925,353, 719

147, 083, 405
65, 545, 097
36, 144, 714
29, 124, 647
14, 637, 785

4,919, 608
1,744, 156
593, 891

299, 793, 303

2, 625, 560, 416

(458, 370, 733)
1,808, 777, 494
(2, 408, 329, 488)

(1, 057, 922, 727)

14, 991, 422, 723
1,393, 774, 000
2, 997, 820, 880

19, 383, 017, 603

18, 325, 094, 876

20, 950, 655, 292

(BGL: [)

2, 625, 560, 416
(1, 057, 922, 727)
19, 383, 017, 603

20, 950, 655, 292

(7,112, 100, 751)
(56, 673, 665, 369)

(42, 835, 110, 828)

146, 313, 239, 488

103, 478, 128, 660




HiBEE#BAMEK (2019F12A318KRE)

B bR MEELE (%) i
L@k (84.0%) (HEAZ - 1)
BA (84.0%)
AGRICULTURE (2.9%)
1,243,200  Japan Tobacco, Inc. 3, 024, 084, 000
AUTO MANUFACTURERS (0. 3%6)
117,000  Subaru Corp. 317, 479, 500
AUTO PARTS & EQUIPMENT (4.0%)
195,400 FCC Co. Ltd. 464, 465, 800
247,200 Musashi Seimitsu Industry Co. Ltd. 372, 530, 400
605,000 Stanley Electric Co., Ltd. 1, 923, 900, 000
737,300  Sumitomo Rubber Industries Ltd. 985, 770, 100
164,100  Tokai Rika Co. Ltd. 352, 322, 700
4, 098, 989, 000
BANKS (1.8%)
3,110,900 Mitsubishi UFJ Financial Group, Inc. 1, 845, 385, 880
BEVERAGES (1.3%)
302,700 Suntory Beverage & Food, Ltd. 1, 375, 771, 500
BUILDING MATERIALS (0.59%)
452,300  Sanwa Holdings Corp. 555, 876, 700
CHEMICALS (9.9%)
3,973,400 Mitsubishi Chemical Holdings Corp. 3, 248, 254, 500
925,200  Showa Denko KK 2, 682, 154, 800
57,500  Sumitomo Bakelite Co., Ltd. 236, 612, 500
380,900 Tokuyama Corp. 1,090, 516, 700
1,183,100 Tosoh Corp. 2, 005, 354, 500
394,700 Ube Industries, Ltd. 938, 991, 300
10, 201, 884, 300
COMPUTERS (3. 2%)
61,600 Fujitsu, Ltd. 632, 632, 000
592,200 NEC Corp. 2,676, 744, 000
3, 309, 376, 000
DISTRIBUTION/WHOLESALE (8. 7%)
1,646,200 Marubeni Corp. 1, 334, 409, 720
1,092,300 Mitsubishi Corp. 3, 167,670, 000
1,525,600 Mitsui & Co., Ltd. 2,968, 817, 600
390,100 Toyota Tsusho Corp. 1, 505, 786, 000
8, 976, 683, 320
ELECTRONICS (0. 5%)
296,500 Nissha Co. Ltd. 332, 376, 500
100,200 Star Micronics Co. Ltd. 157, 815, 000
490, 191, 500
ENGINEERING & CONSTRUCTION (3. 7%)
700,500 Hazama Ando Corp. 666, 876, 000
694,800 Taisei Corp. 3, 157, 866, 000

3, 824, 742, 000




¥

iR

MEELE (%)

A A fiE

3,050, 200

451, 700

1, 265, 700

244, 600
506, 700
301, 100

192, 900

236, 900

1, 833, 600

2,026, 100

879, 000

28, 800
957, 400
411, 400
713, 000

205, 300
1, 014, 600

1, 386, 400
1, 265, 800

735, 900

209, 800

1, 234, 600

HOME FURNISHINGS (3.0%)

Panasonic Corp.

INSURANCE (2. 79%)

Tokio Marine Holdings, Inc.

LEISURE TIME (2.7%)
Yamaha Motor Co., Ltd.

MACHINERY-CONSTRUCTION & MINING (3. 7%)
Hitachi, Ltd.

Mitsubishi Heavy Industries, Ltd.
Takeuchi Manufacturing Co. Ltd.

METAL FABRICATE/HARDWARE (0. 3%)
Tsubaki Nakashima Co. Ltd.

MINING (0. 69%)
Pacific Metals Co., Ltd.

MISCELLANEOUS MANUFACTURERS (2. 4%)
Nikon Corp.

OFFICE/BUSINESS EQUIPMENT (2. 3%)
Ricoh Co., Ltd.

OIL & GAS (2.1%)
Cosmo Energy Holdings Co. Ltd.

PHARMACEUTICALS (8. 2%)

Kaken Pharmaceutical Co. Ltd.
Kyowa Hakko Kirin Co., Ltd.
Shionogi & Co., Ltd.

Takeda Pharmaceutical Co., Ltd.

REAL ESTATE (4.7%)
Daito Trust Construction Co., Ltd.
Mitsubishi Estate Co., Ltd.

RETAIL (2.3%)
Citizen Watch Co., Ltd.
Takashimaya Co., Ltd.

SEMICONDUCTORS (1. 3%)

Sumco Corp.

SOFTWARE (1. 2%)
Akatsuki, Inc.

TELECOMMUNICATIONS (6. 9%)
Nippon Telegraph & Telephone Corp.

(A7 ¢ )
3, 140, 180, 900

2, 763, 952, 300

2,788, 337, 100

1,131, 519, 600
2,152, 461, 600
495, 610, 600

3, 779, 591, 800

308, 447, 100

607, 411, 600

2, 464, 358, 400

2,415, 111, 200

2, 210, 685, 000

173, 952, 000
2,463, 390, 200
2,783,943, 800
3, 088, 716, 000

8, 510, 002, 000

2,767, 444, 000
2, 120, 006, 700

4, 887, 450, 700

827, 680, 800
1, 554, 402, 400

2, 382, 083, 200

1, 343, 753, 400

1, 2217, 330, 000

3, 403, 792, 200



B b MEELE (%) AN IEAT{E
(HLAL - 1)
349,100 Oki Electric Industry Co., Ltd. 530, 282, 900
2,217,800 Softbank Corp. 3, 236, 879, 100
7,170, 954, 200
TOYS/GAMES/HOBBIES (0. 4%)
330,100 Tomy Co. Ltd. 467, 751, 700
TRANSPORTATION (2. 4%)
384,300 Nippon Express Co., Ltd. 2,467, 206, 000
BA & (EEEME 86,322, 343, 227M) 86, 955, 070, 300
ETEs & (DEEE 86,322, 343, 227M) 86, 955, 070, 300
e

JPY 10, 256, 361, 041

EHIEE (9.9%)

AA (9.9%)

EHTEE (9.9%)

MUFG Bank, Ltd.

(0.24)% " due 01/06/20

BA & (BfRRE{@E 10, 256, 361, 041M)
mHRE & (BER{E 10, 256, 361, 041F)

AMEES 5t (BRIGRAE 96, 578, 704, 268F)
RERVETOMEE (BEERK)
MEE

T HAMETOEYRE ORI r =k FRMOBERH Y £,

93.9%

10, 256, 361, 041

10, 256, 361, 041

10, 256, 361, 041

97, 211, 431, 341
6, 266, 697, 319

100. 0%

103, 478, 128, 660
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2019412 A 31 HEBLLE, 6,004, 261, 3099 DOBL& LT O SIS D

FELE L LTELARLLATWD,

EMERE| 20194128318/ #AE
RoLay fid] BEA 2RI ST 4%
Long Topix Index Future 03/2020 ¥ 30, 789, 000
Class B - AUD ClassDSVEAEFHERSI 2019%12A318R%E
B 515 24958 RiFA 5 24958 B liEa EaliIC)) SHE (18) &
AUD  Citibank N.A. 45, 666, 059 01/30/2020 JPY 3, 388,739,350 ¥ 96, 924, 957 — ¥ 96, 924, 957
Class C - BRL ClassDS\EAEFHEREI 2019F12A31BRE
B 515 2408 RER 5 Eg oL Bl FHE (18) SRl (18) &
BRL Citibank N.A. 1,011, 542, 652 01/30/2020 JPY 26, 160,051, 135 ¥ 1,103, 148, 788 — ¥ 1,108, 148, 788
Class D - Asia ClassONEAZFHEE 2019F12A31ARE
B 5% 2% RiFA 5 B2H#%8 EaliEe FHE (48) il (18) #
CNY Citibank N.A. 24, 656, 803 01/30/2020 JPY 379, 296, 346 ¥ 4, 378, 564 — ¥ 4, 378, 564
IDR Citibank N.A. 49, 204, 803, 204 01/30/2020 JPY 378, 262, 450 5, 380, 365 — 5, 380, 365
INR Citibank N.A. 250, 118, 745 01/30/2020 JPY 378, 200, 612 955, 511 — 955, 511
¥ 10, 714, 440 — ¥ 10, 714, 440
Class E - USD ClassDS\EAEFHEREI 2019%F12A31BRE
B 5% 258 RFER 5 Eg oL Rl FHE (18) FHE (18) &
USD Citibank N.A. 211, 424, 980 01/30/2020 JPY 22,872,980, 754 ¥ 68, 162, 631 — ¥ 68, 162, 631
Class F - MXN ClassD 4 E A FHERS| 2019F12A31BR%E
B 5% B4k RiFA 5 2% ik SHE (48) SHE (18) #
MXN  Citibank N.A. 74, 989, 906 01/30/2020 JPY 416, 315,286 ¥ 12, 817, 502 — ¥ 12, 817, 502
Class G - TRY ClassD4 EAEFHES 20194F12R31BHRAE
B 515 24958 RiFA 5 24958 B ik FFE (38) FFE (18) &
TRY Citibank N.A. 97, 357, 065 01/30/2020 JPY 1, 806, 706, 402 ¥ — (44, 668, 329) ¥ (44, 668, 329)
BE:
AUD - A=A +Z VT M
BRL - 7T VLT
CNY - [ESE
IR - A~ RR¥TAET
INR = A > KvE—
JPY - BAM
MXN = A% a~ry
TRY - k=l Z
USD - %k Kv




T VT 4 TEREI DT
TROKIZT 7~ FOBENREEABE R Y FLET UAT 4 TRV a Y OERTH D,

3% b apowE  EREA«  BEEA e
BT 0 /7 1 7]
S E 2R T A ER | Citibank N.A.. ¥ 1,291,768,318 ¥  (44,668,329) ¥ (1,063,667,252) ¥ — ¥ 183,432,737
&t ¥ 1,201,768,318 ¥  (44,668,329) ¥ (1,063, 667,252) ¥ — ¥ 183,432 737

*FEEROMRZARCHEREAZ LRORICIRENTZ DIV ZNEERH D,
AT T 7 A4V PV LTEHAIC. BN DRI AND EITBEILICH LT Gifh)) 2 & 2EH%T 5,
ML A —DOHENTKT 2 A — OIS BB A BRI 2 2 L ARBD LTV D,
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ERHESE
RER : 20207 A27H
(1450 : 201948 7 B 260 ~20204 7 §27A)

HIT7VRIEE EEOBYREZTVWELE, S22 HIPOERRRESHRERLLE
FEY,

L7 ROMEEHEROBY T,

ARsE BRERET

{EFERAR EHARR

ERAE RELENEOEGRERS BN E LTGEREITVET,
FEEAXNR APBERTCAHES L VEPEHERTETERENRELET,
REFIR HRAANOBREFTVERA.

CHEREE~NORERTVER A,
T UNT 4 TEEl (BMAESEYIEIZE. X7y Tl &FIEEREIZ 00
Y. ) OFARANY DEBICRELEE A,

) =HiERDS PRI RIRIR
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