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B~ L = ERNMSZAASFRPA (968,888) (6,627,463)
$ (968,888) (6,627,463)
T ACIALIR R AR $ 389,142 378,060

98% B (Gg3) EDAG &)
FARA T dodsot - % - %

6.AFL - ERY ﬁiiw£@+m@%#aﬁﬁ7 ﬂﬁﬁﬁmﬂ4£%99N
rik s Hod g Y f;EBpl#—‘?fT%f‘b%*ﬁi*?r‘g;‘g&‘?ﬁﬂx FEW 2y
2 LB MIF25857F > AFAIREM 2T ¢ KA G o
1%@{¢33&“11$%@ﬁ@ﬂﬁ%#iﬁﬁ7 1P f3pl6,448+ ¥ e 7
Mg Y BRI R G R T L P L B AR 9,006F A 0 k(T
BB RARE -
8.8 B4 L &R YAE *%@ﬁﬁ@ﬁ%ﬁzﬁ%ﬁgéyf HOATH R LAk
HALSHIEBEFRB)PBHEINP AL 2 FEZ LY F SR 2 s ks
24 B FFp41,698+F &~ v A 7 A PRW 4t T ;J‘z.ﬁ{&ﬁ o
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PERRP FATRGF LD P M A (D)

(2 = )F BmpEdp
NEL L AEE L LS ER S AP R RS RS AT

98 B 9T B
®_B 18 f % # 18
A rE s
AP A $_(7,039,270) _ (6,877,936) _ (4,152,246) _ (3,797,781)
S BT FER A et R (%) 756,376 756,376 1,489,043 1,489,043
ST BT fh Rl — R (FR) 259,354 259,354
& EEE () $ (9.31) (9.09) (2.79) (2.55)
fo BT R fth R — R (FR) (16.01) (14.64)
(¥ 2)ERH &
Lemp S22 2T § il
98.12.31 97.12.31
AFEIBERE & LA I A AL (I 2T
ERT A
REXFRE $ 2,955,368 2,955,368 6,188,638 6,188,638
Rk R ERERE 40,844,637 40,844,637 60,936,956 60,936,956
ST HERFICFELERT 3,300,372 3,300,372 4,929,000 4,929,000
A—EG
HE T EFEFERE - - 999,103 999,103
Mol #5038 — %31 5,394,366 5,394,366 4,959,314 4,959,314
PRI Z it — 4 125,873,517 125,873,517 138,644,887 138,644,887
FENEemT A —E 2,409,684 2,409,684 158,219 158,219
B gmiid— 2 1,439,140 1,439,140 1,525,218 1,525,218
£/ f
LiF2RARERSR $ 10,854,230 10,854,230 10,799,605 10,799,605
HETESEREEA 157,500 157,500 100,000 100,000
T 4798 2,386,677 2,386,677 2,935,790 2,935,790
RN 157,798,931 157,798,931 196,634,933 196,634,933
VRS 6,500,000 6,500,000 7,000,000 7,000,000
Hi ggf 75,600 75,600 81,900 81,900



PRERRR FRERET TS F MR & ()
98.12.31 97.12.31
AP ERE & tp*é ~THiE tp*é ~THiE

ERTA |
B E Y $ 519,569 8,902 478,281 24,081
#§ - 24,410 - 19,457
" 957,710 20,433 529,030 45,286
5 AE R 25,624 73 358,764 38,059
R 22,500,000 309,036 32,000,000 437,404

Epf R
B E Y $ 255,387 4,356 352,700 14,946
" 2,342,039 13,736 643,878 49,904
i R 25,624 73 358,764 38,059
e 22,500,000 291,198 32,000,000 418,851

2AFRBYABF ST HETR Y 2322 BR 40T

Dehspp s aFAL G2 REGHHEITHE > F2 L 8H &7
HpHg s BEG R ERBRIF TR S AH BRI EE N
BE -~ BT BRI ERGETR E T4

QF »E 52 FX 40 7 FGRTFEE > LI FRRL TR E  FED FY
RyESTF PR e (M FR e kg @ 2T HE -

(3){ Z,E'F 'H’_ é ,‘E '1 F‘ﬁ}; IFL$ e

= IDRES i(#pﬁrai 18 p )2 {13

wﬁg@ﬁﬁm&iz~$ﬁ’ﬂﬁaﬁﬁ%wﬁitﬁi

%,Li‘q

\:h‘IFLTET it I% B oo TG P A T BT

L
ERAR L H2 & go—ﬂni—,g ;}Léj{jp;\‘iib OES %aﬁtiﬁn ¥ e 5|J)\7k
PHEH o AF2 A {MA A BERT F10F ERBH2FE k2T o



PERRP FATRGF LD P M A (D)

SAFERFTAZ ERf R T HE > NFELEDFL oRFRIFALTLE > 2 15"
[ R

SR G AL 43 i R 44

98.12.31 97.12.31 98.12.31 97.12.31
EN e R e ¥
) 2
RE2QERL - - 2,955,368 6,188,638
Tk TEATE AR E - - 40,844,637 60,936,956
ST EREB N CFE L LEF 3,300,372 4,929,000 - -
TA—ER
e L X2 G ERT - - - 999,103
R fe 38 — 23R - - 5,394,366 4,959,314
PRI E ik — % 3F - - 125,873,517 138,644,887
FEDLARTA L 2,409,684 158,219 - -
B emTA LI - - 1,439,140 1,525,218
£ R
L FERFREGE - . 10,854,230 10,799,605
MEPLXZFLXEG - - 157,500 100,000
&+ 3158 - - 2,386,677 2,935,790
HAE B - - 157,798,931 196,634,933
it s % - - 6,500,000 7,000,000
B bpf i - - 75,600 81,900
A ERT A
) A
S E Ik - - 8,902 24,081
# 24,410 19,457 - -
" 20,433 45,286 - -
B iE - - 73 38,059
SEE - - 309,036 437,404
£ [
B EY - - 4,356 14,946
e " 13,736 49,904 - -
" E - - 73 38,059
SUE s - - 291,198 418,851
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PERRE FRFRET UL T M & ()

ARGFHARL EANEZL L ERFIOBEFEG AT T HERE ARG FD
ST ] F 2 £ 3EA Y 5 28,651F & 2 116,855+ & 5 @ 13T S N it AT g
BRuA s g IR AIE 2 £ 4 W 521,373+ ~ % 4,416+ ~ o

BAFWARL P AER L LS BRI FEFEY ST ERB DI EL £
W?—J-$@élﬁ’ﬁfaﬂzﬁ 437 A §) % 3,776,337+ & 2 7,437,603+ = o {4 %

WAE A W] 5 2,493 724+ A2 4712905F A o A AR LA EE 4 LS ER A
BN aRTAS D E RIS R ABEAFT P 2 L&A 4 54 £17,163+F
A2131325+ A 5 Y B FRIEAZAFAP AT HFEL £ L
148,987+ =~ % 4| 3,746+ =~ o

6.74 75 b " 75 30

(1) Sk %
7 NIRET HR Kﬁ—lfﬁ%";&‘ N fgf’}z > %F;';?F'J 'F’( M “f i@ 42 R ;:,};,;--fgIﬂ_,,gFl N
AF (1) % 1 U ~ b & 4p 15 "U3E (ie ¢ Greeks ~ PVBP ~ DVOL...) % 478 *F > ¥ ¢

bex 7 k' E(VaR ; Value at Risk) &k iz B3Rz R'G4E » @ VaRxg\ 2 kp
IR A Tehgd G 8 B e #f -k B (Confidence  Level)™ - B B R TF i
W2 B AT AL o
AT BR g 2 FER
PRI HR & e B A 0 @ 3240 F (Interest) ~ #F ' (FX) ~ 1 £ (Equity)
2 7 &(Commodity) % b *& ]+ (risk factors) °
B.% ¥k k2 HE
a.VaR(Value at Risk)
AEFRDFRG2 b E R EEELT
WA LA B i F e+ RcgRiE (Monte Carlo simulations):t & b & (8 > (2 7*
VO E B % R - %82 (Variance - covariance matrices) & f 2
%% % (Historical simulations) iz & 2_ °

S PR E - &2 R B BT 30 (EWMA) B L E 5 o
E DR D LATS ETA S DR AR RIS B LA 0 £ F

99% 12 if -k W10 § £ p £ 2 b "G 18 -
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PEREF ERF%RGFT D

P AL EAE §

TEAHFAFARYL S NER S $(98.10.1~98.12.31)2 B & B LR

99% C.L 102 s @(VaR) [ Fp T35 e 3

TRE & 0.194 i 0.487 i 0.075 i
155 & 0.139 & 0.139 @& 0.075 i
e F & 0.182 i 0.259 & 0.130 @&
*RADE (0.239) & (0.351) fit (0.131)
b ' (6 0.276 & 0.533 i 0.149 i
99% CL 1= b6 E(Vak) | Zp 25 | %pbad | Zpbi |
R 0.061 7 0.156 0.024 i
FIFF & 0.044 % 0.044 & 0.024 &
BEF & 0.060 @& 0.086 i 0.043 @&
L RBEDKE (0.076) & (0.115) & (0.043) &
b ' fE 0.089 7 0.171 & 0.048 i

THLALAGFARA LS £ % e $(97.10.1~97.12.31)2 k *& EFER

99% C.L 10= a4 @(VaR) [ Fp T35 FN AR NS

TR & 0.130 & 0.234 @ 0.049 &
e 0.044 i 0.093 i 0.015 i
BER & 0.037 & 0.025 & 0.011 &
LEREDNE (0.079) & (0.090) & (0.027) 7%
LN A 0.131 & 0.262 & 0.048 &
99% C.L 1= k *& & (VaR) EpTis EP A EP A

PR A 0.042 & 0.076 & 0.016 @&
e 0.014 & 0.030 & 0.005 i
BEip & 0.013 i 0.009 & 0.004 i
*RADE (0.027) & (0.030) 7 (0.009) t&,
b e 0.042 & 0.085 & 0.016 &

k%2

AiFE EIDE Ryp & K2 b e B EET H b % 3F P (RAROC ; Risk-adjusted
Return of Capital)z 3f & 24 > % & & (7 FH99%Z d -k ® 7 2. 109 kb *& @2
oS ERA TR G ERAR 2T §HIEE -



PERAEP EHEFRFT A2 744 ()

D.% ¥k 'z g2
AET SR R P f B2 PR U - B () BV R R
Fp '3 (4o Greeks ~ PVBP ~ DVOL.) %428 b > GhB R &40 2 7 2 R
P& P E00% SR ok B10p bR ELFAZIUE 0 PR EE LR R
PP IR IR AR 2 Ffdy %6 2 B AR

—.—*m

Q)% * b '&
98.12.31 97.12.31
B4R AR
ATt ERE R thp g 0ZBEEIE tEaBE 00 BEEIE
ST BRI E 2 3,300,372 3,300,372 4,929,000 4,929,000
ERTA AR
P EEE G ERT - - 999,103 999,103
R e 338 — %3¢ 5,394,366 5,394,366 4,959,314 4,959,314
E‘,er A — i%ﬁ 125,873,517 125,873,517 138,644,887 138,644,887
L ART A ER 2,409,684 2,409,684 158,219 158,219
B £pF A — 1,439,140 1,439,140 1525218 1,525,218
98.12.31 97.12.31
B ? Bk iR
FAM LB & tPrg  REEI tPrg REEIE
B $ 519,569 8,902 478,281 24,081
ok - 24,410 - 19,457
H¥E 957,710 20,433 529,030 45,286
SRR 25,624 73 358,764 38,059
FIFF & 22,500,000 309,036 32,000,000 437,404

ZR*RGEFRNTALGFAD AT R EZ R HRZ £ A FE

,_
P
o
—
=
W

LEFER2MEY R AFTREAZ B AL BB AFRIFIIZHEF LA
PR PRASME GRS BEE TR TPHAN KT LREL
AREZ AR ERS PRI RERE MR R
PLE AR RAILERLE S THREAMKE S RAFREIIHREY
2.7 g Moo



PERE LAFRMT D7 a4 £ wi(¥)

AERTREBEFRY TR
FEAMPEIIAHAEFEY - A A ERP S ApHE ARG FF
e SR FHNZFELS P EFHNZERBT  RABFLE 2 w4 27
SRR E B RN BRI PIF L REEEFREY 2R AFAR
FREYVLH -2 S H- UL E -2 RREFELE R N A ¥
A e AR RGHFEY 28N EFFT
98.12.31 97.12.31
Bz B4R
A ¥ 35 ko £ %F Fe ' £ 37 e G & 3E _k'G &I
£ ¥ $ 1,949,357 1,949,357 1,960,741 1,960,741
RS 187,674 187,674 898,694 898,694
B 124,943,537 124,943,537 137,813,045 137,813,045
X} O $ 127,080,568 127,080,568 140,672,480 140,672,480
k3 3 R B
B p $ 119,442,700 119,442,700 132,596,169 132,596,169
B 7,637,868 7,637,868 8,076,311 8,076,311
B b $ 127,080,568 127,080,568 140,672,480 140,672,480

EFTFRALRAURTYRGLERP &

AEd NRIFREfeEF AR * + o g * B A B 1 me apkiER
PR HLE - & REEHJFFEFZ004%220% > 5 F {5537
19.99% - A FoR B FEfFF AP REFL /I = A hFED > L
FREF - EY HFHPIARY - PR o

AEAEFALRANMCHRGL ERT L EHNEFIT

98.12.31 97.12.31
[N $ 13,082,267 13,899,043
[ER - A 54,072,026 57,993,826
WEEAE R RGO R 3,046,566 2,286,373

$ 70,200,859 74,179,242

ij:r i:\@z],i‘.l.,\_’g-; ,L.L,:_’,;[-.L: BE_.L—E;\fé’}riﬁifﬁgE;iA\gJﬁ
13,082,267+ ~ % 13,899,043+ ~ o« A {4 + ~E# X { Lt FL -2 =L p R
* 2 %+ IR A B 552,636,117+ ~ % 56,035,525+ < o
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dONEE ARP A €D R 2IMF LG FINEENEEL I R LA
AR E RN T RARREF REFUN L L BREGTFR T #
FEAREERR LA AGER B R G AT ENETAE > T 5
GEE EEE T L

A AR R HRE S BT REIR R R G TR GG YR
AFL RS AR AL BT BB RE S 0k ARG R
B EREORE RS FRAAW N ATIE%  BE R L R 2
ot %4 400%3 10006 - T304 22401% < 3 B BT REfR LG R
SRARELEESLF SRE B RN} PREAAUMEE - 4
LA AFERIIRNFEEFSAE B EFE] -

R EREEAGER FRES LR HE AR R G R
HE*HR -

@)inds 4k %

m4ﬁ§ﬁﬁ%€ﬁi?5iﬁi#%wﬂﬁgi;%%@ﬁ‘ﬁﬁﬁi%
A ARHEHEFARER A RFHEFANERED A £ 5 0k F
MEFLFAMERTE S FLARREEREN FHL R VLR
Foodh (e T30 b b G o R FEFE W RERIE A RRAENE
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PERE LAF%R0T 27 a4 £ i (¥)

ir&ﬁéag%1@?#?ﬁgiggiﬁﬁﬂwgﬁuggiﬁiﬁ@ﬁ4,ﬁﬂ;ﬂwgﬁ;

98.12.31
G By LB 1390 By EsR ) 1 1E P 1 E 5 2E g 1E2E 1 3E WHAEbE By Y5 P i
3 e W e B e B B
SpEE R D & & i [ETY; £ iF & 18 & 4 & i EET Y & i £ iF EET Y & i &R & & i
7 A
- 2t mE $ 2955368 2,955,368 - - - - - - - - - - - - - - 2,955,368 2,955,368

G (3R AR AR 32,724,697 32,724,697 4174126 4174126 2,371,474 2371474 1574340 1,574,340 - - - - - - - - 40,844,637 40,844,637

P ERTA 507,844 507,844 - - 1,139,045 1,139,045 1024641 1,024,641 344,277 344,277 397,773 397,773 249,646 249,646 - - 3,663,226 3,663,226

T8 (3 3 HASEIE) 2727843 2,727,843 352,333 352,333 1248472 1248472 1,097,438 1,097,438 30,340 30,340 30,340 30,340 30,340 30,340 - - 5517,106 5,517,106

FENBARTA 39,383 39,383 - - - - - - 149,872 149,872 375,131 375,131 970,283 970,283 875,015 875015 2,409,684 2,409,684

W (F 5 R BASE 8426356 8426356 9315486 9315486 11,101,896 11,101,896 4595620 4595620 5542935 5542935 9765199 9765199 1513353 1513353 74,538,766 74,538,766 124,799,611 124,799,611

E)

HUERTA 10,092 10,092 100,541 100,541 471,903 471,903 11,380 11,380 13,320 13,320 41,021 41,021 5374 5374 785,509 785509 1439140 1,439,140
FAL $ 47,391,583 47,391583 13942486 13,942486 16,332,790 16,332,790 _ 8,303,419 _ 8,303,419 _ 6,080,744 _ 6,080,744 10,609464 10609464 _ 2,768,996 _ 2,768,996 76,199,290 76,199,290 181,628,772 181,628,772
i [

P L 1 $ 1158554 1158554 1147467 1,147,467 8225604 8225604 322,605 322,605 - - - - - - - - 10,854,230 10,854,230

SRR 309,363 309,363 - - - - - - - - - - - - - - 309,363 309,363

RS EEE E SN 157,500 157,500 - - - - - - - - - - - - - - 157,500 157,500

e 5 1,640,618 1,640,618 208,768 208,768 445,118 445,118 92,173 92,173 - - - - - - - - 2,386,677 2,386,677

BEE eH 20,377,567 20,377,567 18,260,094 18,260,094 63425210 63425210 55714607 55714,607 21,453 21,453 - - - - - - 157,798,931 157,798,931

- - - - 4,000,000 4,000,000 - - 2,000,000 2,000,000 - - 500,000 500,000 - - 6,500,000 6,500,000
- - - - 3,150 3,150 9,600 9,600 14,100 14,100 14,100 14,100 14,100 14,100 20,550 20,550 75,600 75,600
$ 23643602 23643602 19616329 19616329 76,099,082 76099082 56138985 56,138,985 _ 2035553 _ 2035553 14,100 14,100 514,100 514,100 20,550 20,550 178,082,301 178,082,301

$ 23,747,981 23,747,981 _(5,673,843) _(5,673,843) (59,766,292) (59.766,292) (47,835566) (47,835,566) _ 4,045191 _ 4,045191 10,595,364 10505364 _ 2,254,896 _ 2,254,896 76,178,740 76,178,740 _ 3546471 _ 3,546,471
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PERE LAF%R0T 27 a4 £ i (¥)

97.12.31
AAGHLR T P AZELR T 330 Pl AZB3B P T 1EH Y g1 E 32 Y AZiE2E T 3 Y A i3E 34 Pk AgidE 358 Pk AgiB5E B r 1K
T few Voafiw VA fw T few w < ¥ VA few T few
Lpp SR & LS FX7 & i £ 3 BT & ¥ BT & i B FX7 & 3F SR £ 3 Bl T2 & B FX7 & i
¥ A
! MEEYEMRE $ 6,188,638 6,188,638 - - - - - - - - - - - - - - 6,188,638 6,188,638

Tk TR ITE TR E 51,186,956 51,186,956 7,750,000 7,750,000 2,000,000 2,000,000 - - - - - - - - - - 60,936,956 60,936,956

LI PERTA 882,586 882,586 - - 697,960 697,960 1,843,156 1,843,156 1,008,817 1,008,817 406,919 406,919 547,465 547,465 106,384 106,384 5493287 5,493,287

Rele 058 (3 5§ 3 HE) 1,294,255 1,294,255 536,338 536,338 2,325,870 2,325,870 824,143 824,143 - - - - - - - - 4,980,606 4,980,606

BN ERTA 158,219 158,219 - - - - - - - - - - - - - - 158,219 158,219

HE P REEFERT 999,103 999,103 - - - - - - - - - - - - - - 999,103 999,103

(R R R 4,657,087 4,657,087 4,307,540 4,307,540 12,770,060 12,770,060 11,317,593 11,317,593 7,830,843 7,830,843 7,302,032 7,302,032 5,686,078 5,686,078 82,279,610 82,279,610 136,150,843 136,150,843

HE)

HuERTA 7,349 7,349 101,279 101,279 453,686 453,686 27,400 27,400 9,698 9,698 11,069 11,069 3,735 3,735 911,002 911,002 _ 1,525,218 1,525,218
TAEY $ 65,374,193 65,374,193 12,695,157 12,695,157 18,247,576 18,247,576 14,012,292 14,012,292 _ 8,849,358 _ 8,849,358 _ 7,720,020 _ 7,720,020 _ 6,237,278 _ 6,237,278 83,296,996 83,296,996 216,432,870 216,432,870
g if

L TR AAREGS $ 2276290 2,276,290 1,097,820 1,097,820 7,275,495 7,275,495 150,000 150,000 - - - - - - - - 10,799,605 10,799,605

E g 521,760 521,760 - - - - - - - - - - - - - - 521,760 521,760

i rEXE G XL G 100,000 100,000 - - - - - - - - - - - - - - 100,000 100,000
1,498,918 1,498,918 327,116 327,116 988,799 988,799 47,248 47,248 - - - - - - - - 2,862,081 2,862,081

79,254,928 79,254,928 26,207,187 26,207,187 85,615,685 85615685 3,576,862 3,576,862 1,980,271 1,980,271 - - - - - - 196,634,933 196,634,933

- - - - - - 4,000,000 4,000,000 - - 2,000,000 2,000,000 - - 1,000,000 1,000,000 7,000,000 7,000,000

- - - - 3,600 3,600 12,300 12,300 14,100 14,100 14,100 14,100 14,100 14,100 23,700 23,700 81,900 81,900

$ 83,651,806 83,651,896 27,632,123 27,632,123 93,883,579 93,883,579 _ 7,786,410 _ 7,786,410 1,994,371 1,994,371 _ 2,014,100 _ 2,014,100 14,100 14,100 1,023,700 _ 1,023,700 218,000,279 218,000,279

$(18,277,703) (18,277,703) (14,936,966) (14,936,966) (75,636,003) (75,636,003) 6,225,882 6,225,882 6,854,987 6,854,987 5,705,920 5,705,920 6,223,178 6,223,178 82,273,296 82,273,296  (1,567,409) (1,567,409)

~39~



E] &ﬁ]lﬁ""‘ #ﬁryﬂk]}, P

NN R E A D)

> , R 3 , FC U
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AEIRNEY L NEER 4 Lo gL 1zt p> E,‘pg_?f,%plfr-?fﬁpfuj
v pavg P 5 HB. - = s= N s= 12 2 T =
Z,E!PEIg%)gg..wjflNPL[g,,%KO'Tz\f%F[Trj\]'TL 'er‘fk-xﬁ’”j‘f”'“r#?y_;ﬁﬁ”f
AE ERL LR FELT > X EINYPAETHI - F PRI pHA N
AN s—= 2 2 < s F] —r 2y N _ . s
A%’ifWﬁpé%ﬁ&;@?§ﬁ7kiﬁ%Bé?@ﬂ(—ﬁé@ii
= N\ 290 /J_
PE)RAZER G B4
98.12.31
ERPEAP 0-30% 81-90= 91%-180% (§) 1813-1#(3) JE &3+
¥ 3
B 7 B TR E $ 34419737 3,685,000 1,820,000 - - 30,924,737
LR ERTA - - 626,760 490,494 1,861,981 2,979,235
REn b eRTA ; - - - 2,358,829 2,358,829
i (F g ) 106,551,085 4,838,327 1,365,676 2,088,723 9,955,800 124,799,611
b 604,357 - - - - 604,357
FAREP $__ 141575179 8,523,327 3,812,436 2,579,217 14,176,610 170,666,769
[
bR R E RS $ 10843909 - - - - 10,843,909
W R ARG AR 157,500 - - - - 157,500
HHE R 120,150,834 8,816,631 10,923,540 14,998,174 2,009,502 156,898,681
1T - - 4,000,000 - 2,500,000 6,500,000
pRE $__ 131152243 8,816,631 14,923,540 14,098,174 4,509,502 174,400,090
NEET Y T $__ 10,422,936 (293,304) (11,111,104) (12,418,957) 9,667,108 (3.733,321)
97.12.31
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