EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 19

10

03 6437 6000

GS
GS
GS

1/141



GS
GS
GS

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

GS

GS

GS

198

3.3

an

03 6437 6000
www._gsam.co. jp

2/141

26



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

®

©))

2020 20 2020 11 19

28

11

03 6437 6000
www.gsam.co. jp

©)

an

an

3/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

4/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

5/141



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

12

225

12

12

http://www.toushin.or._jp/

G

6/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

MLP

7/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

I Jo-/LESRORENME ~SEGDPSIUERACOREB~
(REEL) (@A)
10T GDPF]*

o ————

100 |
170
ap | HRRAD(EMK) 160
150
60
440
TO0-=)TLGDP(EE<BX) (£88)
40 130
A PP
20 i
B%EGDP (%) i 19

—m
(1] i
1980 15985 15990 1995 2000 2005 2010 2015 2020 (F)

1980 2024 2019 GDP 2019 10
World Population Prospects 2019 GDP  IMF World Economic Outlook, October
2019

[ F77ROBANR -

BT <o
& O @) O

e
sronm

Ko

O O

8/141



EDINETOOOO
O00000000000000000000000000(E12457)
Oooooooooooobooooooad

B sREosasbvis@MEoqx—y 000l

HbEhRIIES
e

[F]-4 ]

B RAER-EEOANERTA—Y

9/141



EDINETOOOO
O00000000000000000000000000(E12457)
OooOooooOoooooooooboood

GPS) 2019 12

150

WiR7OtA

o tRPOTETERAEERAEREL. EHOEERES
NEOEELERUET

* BEBEORYUAZINE EEY 2D . HIBRREOIEIC
BUT. BN R-BEORMBRELETVLET

¢ J70-NILOERRRETRT SHERT (BEAvILHR

Ty ESC)OWE

7Or=Y3Y o PIENRRENY 1 ZLCHU TRNRER S N
& o MBS 0ER

i ;?43 » IPUR(ETFERD) DRES KUEALEORE

o J=IER By I X -FRyb-IRIAVNTEALTLS
BEHROUAIBEYAFLEZAVWTTEIERURT:
PO —EIFOITH. B

10/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

2015 21

2018 19
GS GS
GS GS
GS GS

<EKITFUE> <IY=TFUE> <HEINTFUE> <{FRHR>
r '
am A 2 [ ==
G"iﬁ-{:k!.lﬂ'-?].._ —_— 'Hﬁy il — —
IEEN e Afp— Hm—
- TH=7F h—— -
L ]
[ ]
2 [— o $EI0. AN,
! Y=k IEF171.
F MLP. ASZF 27
2 [ ¢ | -.:
GS h=Fpeug=2 | N
B (F 28RN
- =2 Lu— L —
B~ .~
GS F=FUF =2
[ B (W) ]“" :
% — . —

@ O)

11/141



(a
(b
(c

J1C

M A EE R R

EXxe

F7 2 FORE - WD
B, RESEEOR
BR. BRES. KT
BEEUREREDEL

LEERLET.
1869
1988
6,979
2019 12 30

HE -
ERNR

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

=
S—lFRe-Hus -
Ptk - ThGAL b
B

EREREOEATHRET oSt
FrrFcRE-lE® (EREEE

ELLET, | DERRERETL

BT, il BEti. REME

DHETOER7 F A FOEETE

T SERBER=RI8RTES

LEHBRUET,

186
UFJ

12/141

EREE

Ooooooooooooooooooad

2020 27

R
HA e Y AT
B TE TR
BERIAT S - #=EX
IR e >

EREEOEEMET
T LA
BREMEOEREL LUER
2H. ANEAIHESE
HFLET.

2019 12

109.56



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

9,000

1996
2002

6,400 100

200

13/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

REIT
MLP

REIT
MLP

14/141



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

(a
(b

54
(c

(b
«

©

16

15

17

66

62
38

14

17
(k)

14

15/141

61 10



(e

WWw.gsam.co. jp

MLP

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

REIT

1.C.A.V.

1.C.A.V.
CORE

GIVI

1.C.A.V.

S&P GIVI

CORE

1.C.A.V.

1.C.A.V.

CORE

1.C.A.V.

16/141



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
ooooodooodoooooodd

Seb.CLALV. frmmmmmmmm e
us
SoB.CLALV. frmmmmmmmm e
S.b.CLALV. fmmmmmmmmm s
CORE

10

SoB.CLALV. fmmmmmmmmm oo

US CORE

11

S.1.C.A.V.
12

S.1.C.A.V.
13

FTSE
100
14
FTSE

15

S.1.C.A.V.

)

16

S.1.C.A.V.

17/141



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
ooooodooodoooooodd

17
S.1.C.A.V.
18
S.1.C.A.V.
19
S.1.C.A.V.
20
S.1.C.A.V.
21
22 S&P GSCI
S&P GSCI
seposct T
23
S.1.C.A.V.
24
S.1.C.A.V.

18/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
ooooodooodoooooodd

25

S.1.C.A.V.
26

S.1.C.A.V.
27

S.1.C.A.V.
28

S.1.C.A.V.
29

Uss

19/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

S.1.C.A.V.

20/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

21/141



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

uss

ga—mnn-Fw—r2x0)F -

YY)a—3aX (GPS)

FER— I UAOMBERRELTCE S
H—EAMEE - EREEOERIZHEL

7oz wig LA IETHREERT
BY. #m%. A LE+T o TETE
ELERESEL - TET,

22/141

X—=rv bk - VAOEEREHM

T4y k- YASEERFHEMTIZ. &
FoLERTLA-TBT. ERF—LILY
MEZhF-HRCLa v A KEEE=S
YwdL, EEAF—L. EREHOUAS
BEHERASICHELET.




EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

19 19
2015 19 v
RSB O A=
FIF BRI - PR

1A 2R 3R 4A 5H &R 7R 8H %A 108

18 128
T AT AT AT TR AT AT AT - — -
s (ks (ks (JkEE [sik® (HikdE (JikiE (o
-wr W

W WY W W W

ks [oEs HEs Hes Hes
W WV

St

REEE TSRS ZIONS 1A

HEEIEOR AR

23/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

DO00000000000000000
HEMMPICRE LS EER THIWDONSBS

RS SEAGERY FRLERS RN NSBEGRNY TELEES
10,5508
10,500/ ﬂﬁﬁ% T 10,500/
"""" 1008
a9 :—33-%} 10,450 I" 10,4008
%. % I o g : ﬂ
& | % @ | 3 & o | T
54 I L .o ee o TR .. ... e e PP 0 5 e E @+a 1) 10,30069 3
g &\ ~jEm| [em|ls
Lo |- ’
|
Illamiavela Hﬂﬁﬁa %gﬁgs (ET =] gﬁéﬁﬂ ﬂﬁgga
trE}W'EPLE'.EIQH'FEJEI!ET‘H.HﬂhTUE‘L
:
%

& g A=UETE)  ENOSEERCESSNETHET SL0OTREVELAOTIHRMIESL,

ﬁﬁﬁm—!ﬂﬁtm—ﬂﬁlbtﬁﬁfiﬂﬁ ﬁﬁim&ﬂ#ﬁtm—ﬂ&!btﬁﬁ?iﬂ‘

] L) EANGCR E?s—;ﬂ’ﬁaﬁ

BRED o) RS wwn | BRIt D
7T - i 4

A SRR L LEY, TEiLE i S8 HESWULE | ey, TEURER

(SERITE) WRED (AR HES)ER (HIESTEE) B REs (BRI HER) B

P — 3;_;:51&;1.5 ) L b ETEFH BRLERY

24/141



EDINETOOOO
0o0000000000000000000000000(E12457)
Y e o o
HEMICOIOTHAEAN TELIES
DEMHEREDLCHETIRE «ENOUS—UBRINFERAY) FOXLES
#OETLL, EMOYS--E—ELEELTOETY, REOEREBUMSTNH L XS TR IEF L), 21, HESONTH

LETOTIRRIEI,

e,

anI}i &
s | 78200 [ % g E i
% T80/ |

- § e 8,970R 697073
SHTEW: IFO0=1F
8 ,J_ A~~~ o~~~
CIETTY il el CT w0 10%N sRlooickn

DRNSESCNA. RS (MR 2T, ) HHETIES  «enour— B IRREAS IR BY

FIOBETY, ERMOUS-CE—EEERL TV T, IROEIENUME RN L A TRTAZENE) 2L FEEANUEY
LETOTINRICE,

H
aooom| + ! —
' ) 1
7.200m E .'u.h
B
B Lot d E
[enzm: 1FO-15m) -] 5 1000F 30007
a
J
™ T T ™ et T e P T j — p— | L - e
miEnE 2 1] TER axn ] okl “lwﬂl

Ll Eﬁ:ﬁm%ﬁﬁﬂ#ﬂ“ﬂﬂ (SERMsUORNCRALCESSIELS FERESEE) DOsESYEE e vEa

»l EREHEERSHIEHEMEANTE (SN LRICRALCELHEE SLUTREREE) OS> 5XMENREL SR
EMERE2CABFBIET,

(i#) LB A-VETHY. RRGHEERCENMINETET LOTRSEEADTIMMIITL,

REsERRZzATLLESEHNEMPCACEENSETLONIDITRECRNBETOESEHO XN CIMOSY
ALICHCRErSHiONIAES S B IET .

TREOEMSOSEPOCLHELLRAL. QESSHSICHNATENSES RS LK
LLBSOESEROERERLTVEY . MAL.ONCEBTE I FMCRESWIT
BEPDCHEER LOLLD. FOHESERN TELTVET . —H.OTBENSHR
SICHATERSEBORESHEIELLLS. QLHEBTHLE0NHISCEREUAS
TERLTVWEY.OQOEENSI10FBETICEE SR AHTO000AS (EHWREE
532,030/ + FEN & WINE 1625 3,970) OIS 5 5% BHL . E8@ENE3,0008
RETLWET. LEORACSLT. ERNSERRSEEXLOLHLREG . RUTALHE
RESaOEREME6,9570M(3,000R+3,970M) ICEVET.,

25/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(a

10 20

¢
22

23

29

(c

130

26/141



Qa

(a

MLP

27/141

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(REIT)



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

MLP
MLP MLP
MLP MLP
MLP  MLP ETF ETN
10
11
12
13
)
(c

28/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(
(e
100
(f FATCA
2014 30
2016 12 31
30
IRS
IRS
FATCA
Foreign Account Tax Compliance Act FATCA
i
2014 30
il 2016 12 31
iii 2016 12 31
FATCA
30 FATCA
FATCA
FATCA IRS IRS
FFI
FATCA
IRS
FATCA
IRS
FFI 30
IRS FATCA
(9

29/141



EDINETOOOO
O00000000000000000000000000(E12457)
Oooooooooooobooooooad

(h
@
1€
TRERAZOEMATE) . BREOERERITILOTREVELA,
Hill (202 H)
EI7FOSHBRERS LU F77 FEfuniiRNE

S B E YV B [ EN 0D HIE mmy - 201530202020 HAEISAENEEEOEE aa:015e3n-2020020
12090

S - 100% 100% - — il
AR ) - ||
11,000 [ — R
{so% o0% |
10,000 - 0% -ll.'ﬁqi- ALEN wiy Yin
L +{20% 20% - 152% 153y 1A%
e T | i I - .
8,000 | \ i N N
?: | | | | {-20% M!E““‘ 2m % AR gy
Rlsita i DiTod Ziea 2010 WA 0% ror BEN RANA FADN AENA ARNA BADN
BE (FE20RN)
FI7EOFHMBERS LU E77 2 FetiniCERN G
SEEEEE @I HE un : 201s530~202000 HEISAEOREZOHE an:2015e38~200%0
1268 — AREEARREDER (W) i | p i
o] 77 FORRBEREN) {8o% mln .

80% 6o f
10,000} W e o s, L o

I {20% 2% F oo I I I gax 153% ""‘3""!
T 0% 17y BT 5% _m : g IELE .

9,000
el ' {-20% 20% | % an B R e AR
. : . . L b 2T4%
Tlsa M3 21703 201803 201903 (A/A) 0% Mok BEN RANM ERES OENA RSN SANR
TE(ERRE)

E 77 FOEMBBRE LU & 77 REntRNE

ST I R0 KT mw : 201593m 2020020 FAE7Z2ALOEEREDLRE wa:2015838-2020028
)]

12.000 - - 100% 100°% -
— SR TR () . [ ™1
T 4 L [+ | =Fi4ill

ool — 777 FORMBEREW) o mi Sl PPy

8% &0% -

10,000 Wm A i_ 419% SLI% T

9.000 - 20% 0% - Lo a5 165.53% 18.3%

' i o 0% !_unnl——l——lﬂ‘—H-ﬂM”‘ o £ - R0

e 20 an| 7% : | e .

| 1 i 0% VSN y, AT A%

7.000 | i L ; ; J 40% L A

201503 2006003 2017703 201803 201903 {#r.i'f% ¥7rlF BEM EUEE WRES BFEE SANRN WSRO

30/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2015 21 2015
2016
TOPIX

MSCI

MSCI

NOMURA-BP1

FTSE

JP

31/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(a 3.3
(b
®)
(c
1.5675 1.425
( (
)
) )
0.77 0.77 0.0275
0.7 0.7 0.025
ETF ETF
ETF
(a
(b
(c

32/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

«
(e
@ @
®
0.1
0.1
®
x 20.315
x 20.315
x 20.315
NISA
NISA
NISA
20 120
20 80
NISA
NISA

33/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20
15

2014 2037 12 31 20.315 15.315

15
15

2014 2037 12 31 15.315 15.315

34/141



2014

2014

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20 15
2037 12 31 20.315 15.315
C D
15 15
2037 12 31 15.315 15.315

35/141



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 28

3,923,223,974 100.04

— 1,663,037 0.04

— 3,921,560,937 100.00
2020 28

2,300,081,191 100.04

_ 947,158 0.04

— 2,299,134,033 100.00
2020 28

2,547,698,111 100.04

— 1,045,718 0.04

— 2,546,652,393 100.00
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2020 28
1,278,415,299 32.58
22,898,517 0.58
1,301,313,816 33.17
2,444 ,026,131 62.29
44,202,014 1.13
2,488,228,145 63.42
133,824,725 3.41
3,923,366,686 100.00
)
2020 28
1,461,950,537 13.01
48,195,948 0.43
1,510,146,485 13.44
9,283,678,989 82.61
55,558,490 0.49
9,339,237,479 83.10
388,607,118 3.46
11,237,991,082 100.00
)
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2020 28

3,314,653,578 | 1.2499 | 4,142,989,458 (1.1836 | 3,923,223,974 | 100.04

2020 28

100.04

100.04

2020 28

2,023,650,529 | 1.1586 | 2,344,801,728 (1.1366 | 2,300,081,191 | 100.04

2020 28

100.04

100.04

2020 28

2,241,508,104 | 1.1584 | 2,596,785,893 1.1366 | 2,547,698,111 | 100.04

2020 28

100.04

100.04
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2020 28
) () ) ) ()
315,486.837 1,479.49 466,760,756 1,547.34 488,165,465 |12.44
gﬁEGUARD S4P 500 15,151 30,372.29 460,170,665 29,917.06 453,273,493 |11.55
VANGUARD LONG-
TERM TREASURY 34,073 9,795.07 333,747,736 10,180.27 346,872,438 | 8.84
28,618.687 11,821.72 338,322,186 12,027.45 344,209,863 | 8.77
215,262.265 1,524.35 328,137,164 1,595.48 343,448,661 | 8.75
XTRACKERS MSCI
EAFE HEDGED E 91,931 3,531.30 324,636,501 3,413.12 313,771,691 | 8.00
179,372.778 1,436.81 257,725,659 1,533.11 274,998,970 | 7.01
321,468.959 837.13 269,114,363 843.70 271,225,064 | 6.91
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) () ) ) )
9 63,884.553 2,540.96 162,328,387 2,631.79 168,130,822 | 4.29
10 49,405.456 2,312.25 114,238,057 2,426.06 119,860,753 | 3.06
11 107,702.713 1,068.16 115,044,539 1,089.92 117,387,642 | 2.99
12 63,890.208 1,562.66 99,838,698 1,591.11 101,656,489 | 2.59
13 6,249.005 12,362.30 77,252,118 12,766.10 79,775,446 | 2.03
14 54,586.569 1,430.25 78,072,445 1,442.28 78,729,520 | 2.01

ISHARES GLOBAL

15 INFRASTRUCTUR 13,375 5,136.09 68,695,299 4,930.91 65,950,999 | 1.68
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) () ) ) )
16 36,786.025 1,507.94 55,471,317 1,534.20 56,437,436 | 1.44
17 37.669 1,160,832.32 43,727,393 1,173,432.10 44,202,014 | 1.13
18 SPDR DOW JONES 4,035 11,155.29 45,011,612 10,523.88 42,463,868 | 1.08
REIT ETF
ISHARES EURO
19 STOXX BANKS 30- 22,403 936.08 20,971,214 1,022.11 22,898,517 | 0.58
20 ALERIAN MLP ETF 28,137 967.60 27,225,404 725.52 20,413,982 | 0.52
SPDR DJ
21 INTERNAT IONAL 5,093 4,193.35 21,356,770 4,001.85 20,381,448 | 0.52
REAL ETF
ISHARES MSCI
22 SOUTH AFRICA ET 1,965 5,090.68 10,003,193 4,451.61 8,747,418 | 0.22
ENERGY SELECT
23 SECTOR SPDR 1,319 5,857.90 7,726,582 4,958.27 6,539,962 | 0.17
(2020 28 )
33.17
63.42
96.59
)
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2020 28
() ) ) O
3,402,590.108 863.40| 2,937,808,506 843.70| 2,870,783,308 [25.55
2,833,284.242 987.05| 2,796,617,577 981.58 | 2,781,115,262 (24.75
82,725.829 11,856.74 980,858,687 12,027.45 994,980,879 | 8.85
VANGUARD LONG-
TERM TREASURY 60,700 9,499.61 576,626,831 10,180.27 617,942,565 | 5.50
228,683.117 2,325.95 531,906,068 2,426.06 554,799,671 | 4.94
181,364.511 2,549.18 462,332,193 2,631.79 477,313,577 | 4.25
306,611.547 1,494.09 458,105,842 1,547.34 474,432,372 | 4.22
g?EGUARD S4P 500 13,086 31,489.70 412,074,243 29,917.06 391,494,748 | 3.48
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() ) ) ) )
9 27,254.222 12,429.46 338,755,447 12,766.10 347,930,226 | 3.10
10 164,137.657 1,463.33 240,188,778 1,533.11 251,641,789 2.24

XTRACKERS MSCI

11 EAFE HEDGED E 73,314 3,675.86 269,492,216 3,413.12 250,229,604 [ 2.23
12 102,980.965 1,432.43 147,513,919 1,442.28 148,528,147 | 1.32
13 135,975.021 1,093.69 148,714,697 1,089.92 148,202,275 1.32
14 84,033.613 1,562.66 131,316,000 1,591.11 133,706,906 | 1.19
15 65,339.601 1,507.94 98,528,550 1,534.20 100,244,577 0.89
16 :E?$ Eg& JONES 8,794 11,155.29 98,099,657 10,523.88 92,547,028 | 0.82
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() D) D) ) )
17 47.347 1,160,832.34 54,961,929 1,173,432.10 55,558,490 | 0.49
ISHARES EURO
18 STOXX BANKS 30- 47,153 936.08 44,139,433 1,022.11 48,195,948 | 0.43
SPDR DJ
19 INTERNAT IONAL 11,226 4,193.35 47,074,632 4,001.85 44,924,825 | 0.40
REAL ETF
20 ALERIAN MLP ETF 46,178 965.27 44,574,337 725.52 33,503,104 | 0.30
ISHARES MSCI
21 SOUTH AFRICA ET 4,106 5,090.68 20,902,347 4,451.61 18,278,321 | 0.16
ENERGY SELECT
22 SECTOR SPDR 2,628 5,857.95 15,394,716 4,958.27 13,030,342 | 0.12
(2020 28 )
13.44
83.10
96.54
)
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2020 28

) )
2015 19 4,330 4,330 0.9928 0.9928
2016 19 4,415 4,415 0.8984 0.8984
2016 19 4,416 4,416 0.9516 0.9516
2017 20 4,055 4,055 1.0080 1.0080
2017 21 3,762 3,762 1.0450 1.0450
2018 19 4,401 4,401 1.0760 1.0760
2018 20 4,988 4,988 1.0718 1.0718
2019 19 5,261 5,261 1.0564 1.0564
2019 19 5,085 5,085 1.0673 1.0673
10 2020 19 4,194 4,194 1.1585 1.1585

2019 5,314 1.0621

5,508 1.0686

5,508 1.0840

5,309 1.0540

5,363 1.0809

5,262 1.0923

5,031 1.0760

4,945 1.0896

10 4,690 1.1042

11 4,580 1.1191

12 4,353 1.1343

2020 4,158 1.1369

3,921 1.0959
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2020 28

) )
2015 19 1,748 1,748 0.9877 0.9877
2016 19 2,148 2,148 0.9430 0.9430
2016 19 2,249 2,249 0.9850 0.9850
2017 20 2,216 2,216 0.9984 0.9984
2017 21 2,225 2,225 1.0198 1.0198
2018 19 2,656 2,656 1.0214 1.0214
2018 20 2,715 2,715 1.0037 1.0037
2019 19 2,549 2,549 1.0038 1.0038
2019 19 2,464 2,464 1.0331 1.0331
10 2020 19 2,363 2,363 1.0731 1.0731

2019 2,544 1.0066

2,569 1.0155

2,536 1.0208

2,575 1.0120

2,553 1.0307

2,502 1.0382

2,454 1.0374

2,405 1.0396

10 2,372 1.0424

11 2,337 1.0482

12 2,323 1.0543

2020 2,318 1.0623

2,299 1.0521
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2020 28

) )
2015 19 1,895 1,900 0.9851 0.9876
2016 19 2,637 2,644 0.9260 0.9285
2016 19 2,852 2,860 0.9519 0.9544
2017 20 2,874 2,881 0.9495 0.9520
2017 21 3,123 3,131 0.9547 0.9572
2018 19 3,443 3,452 0.9414 0.9439
2018 20 3,100 3,108 0.9103 0.9128
2019 19 2,911 2,919 0.8951 0.8976
2019 19 2,704 2,711 0.9061 0.9086
10 2020 19 2,604 2,611 0.9257 0.9282

2019 2,909 0.8976

2,885 0.9030

2,780 0.9053

2,724 0.8950

2,742 0.9089

2,738 0.9130

2,714 0.9098

2,635 0.9093

10 2,608 0.9092

11 2,609 0.9117

12 2,590 0.9145

2020 2,606 0.9189

2,546 0.9076
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2015 21 2015 19 0.0000
2015 20 2016 19 0.0000
2016 20 2016 19 0.0000
2016 20 2017 20 0.0000
2017 21 2017 21 0.0000
2017 22 2018 19 0.0000
2018 20 2018 20 0.0000
2018 21 2019 19 0.0000
2019 20 2019 19 0.0000
10 2019 20 2020 19 0.0000
2015 21 2015 19 0.0000
2015 20 2016 19 0.0000
2016 20 2016 19 0.0000
2016 20 2017 20 0.0000
2017 21 2017 21 0.0000
2017 22 2018 19 0.0000
2018 20 2018 20 0.0000
2018 21 2019 19 0.0000
2019 20 2019 19 0.0000
10 2019 20 2020 19 0.0000
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2015 21 2015 19 0.0025
2015 20 2016 19 0.0150
2016 20 2016 19 0.0150
2016 20 2017 20 0.0150
2017 21 2017 21 0.0150
2017 22 2018 19 0.0150
2018 20 2018 20 0.0150
2018 21 2019 19 0.0150
2019 20 2019 19 0.0150
10 2019 20 2020 19 0.0150
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2015 21 2015 19 0.7
2015 20 2016 19 9.5
2016 20 2016 19 5.9
2016 20 2017 20 5.9
2017 21 2017 21 3.7
2017 22 2018 19 3.0
2018 20 2018 20 0.4
2018 21 2019 19 1.4
2019 20 2019 19 1.0
10 2019 20 2020 19 8.5
2015 21 2015 19 1.2
2015 20 2016 19 4.5
2016 20 2016 19 4.5
2016 20 2017 20 1.4
2017 21 2017 21 2.1
2017 22 2018 19 0.2
2018 20 2018 20 1.7
2018 21 2019 19 0.0
2019 20 2019 19 2.9
10 2019 20 2020 19 3.9
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2015 21 2015 19 1.2
2015 20 2016 19 4.5
2016 20 2016 19 4.4
2016 20 2017 20 1.3
2017 21 2017 21 2.1
2017 22 2018 19 0.2
2018 20 2018 20 1.7
2018 21 2019 19 0.0
2019 20 2019 19 2.9
10 2019 20 2020 19 3.8
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2015 21 2015 19 4,384,100,374 22,369,004 4,361,731,370
2015 20 2016 19 884,361,081 331,307,341 4,914,785,110
2016 20 2016 19 196,600,760 470,357,148 4,641,028,722
2016 20 2017 20 290,334,347 908,548,993 4,022,814,076
2017 21 2017 21 699,424,903 1,121,689,757 3,600,549,222
2017 22 2018 19 1,322,178,902 832,436,836 4,090,291,288
2018 20 2018 20 1,189,795,937 625,631,940 4,654,455,285
2018 21 2019 19 759,794,284 433,761,002 4,980,488,567
2019 20 2019 19 617,548,789 833,372,375 4,764,664,981
10 2019 20 2020 19 227,275,189 1,371,053,620 3,620,886,550
)
2015 21 2015 19 1,776,070,178 5,986,371 1,770,083,807
2015 20 2016 19 551,388,185 43,425,556 2,278,046,436
2016 20 2016 19 278,907,286 272,963,498 2,283,990,224
2016 20 2017 20 279,729,364 343,515,992 2,220,203,596
2017 21 2017 21 491,052,345 529,025,756 2,182,230,185
2017 22 2018 19 821,626,003 403,255,112 2,600,601,076
2018 20 2018 20 437,944,425 333,256,808 2,705,288,693
2018 21 2019 19 74,709,587 240,045,602 2,539,952,678
2019 20 2019 19 154,986,266 309,037,316 2,385,901,628
10 2019 20 2020 19 104,565,865 288,090,779 2,202,376,714
)
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2015 21 2015 19 2,018,474,609 94,027,778 1,924,446,831
2015 20 2016 19 1,089,679,685 166,178,668 2,847,947,848
2016 20 2016 19 468,646,083 319,713,892 2,996,880,039
2016 20 2017 20 406,643,242 376,512,581 3,027,010,700
2017 21 2017 21 849,786,500 604,860,829 3,271,936,371
2017 22 2018 19 744,863,379 359,046,055 3,657,753,695
2018 20 2018 20 173,289,378 425,597,996 3,405,445,077
2018 21 2019 19 112,775,384 266,133,865 3,252,086,596
2019 20 2019 19 226,219,182 493,457,520 2,984,848,258
10 2019 20 2020 19 166,597,287 337,298,745 2,814,146,800
)
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10

2019 19 2020 19
5,127,559,432 4,232,501,152
2,134,817 6,597,397
5,129,694 ,249 4,239,098,549
5,129,694 ,249 4,239,098,549
2,134,817 6,597,397
720,371 634,715
40,340,806 35,544,296
1,157,345 1,428,744
44,353,339 44,205,152
44,353,339 44,205,152
4,764,664,981 3,620,886,550
320,675,929 574,006,847
139,333,494 397,778,042
5,085,340,910 4,194,893,397
5,085,340,910 4,194,893,397
5,129,694,249 4,239,098,549
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10

2019 20 2019 20

2019 19 2020 19
103,624,187 414,426,799
82,110
103,624,187 414,508,909
720,371 634,715
40,340,806 35,544,296
1,157,345 1,428,744
42,218,522 37,607,755
61,405,665 376,901,154
61,405,665 376,901,154
61,405,665 376,901,154
17,101,861 57,837,606
280,720,988 320,675,929
43,443,253 27,476,344
43,443,253 27,476,344
47,792,116 93,208,974
47,792,116 93,208,974
320,675,929 574,006,847
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2019 20
2019 19

10
2019 20
2020 19

2019 19

10
2020 19

4,980,488,567
617,548,789
833,372,375

4,764,664,981

4,764,664,981
227,275,189
1,371,053,620

3,620,886,550

10

2019 20 2019 20

2019 19 2020 19
7,622,448 20,313,408
277,523,362
196,238,338 176,228,805
131,711,046 99,941,272
335,571,832 574,006,847
4,764,664,981 3,620,886,550
10,000 704 1,585

10,000
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10
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91,042,848 356,973,609
91,042,848 356,973,609
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10
2019 19 2020 19
1.0673 1.1585
)
)
3,384,105,823 |  4,232,501,152 | —
— 3,384,105,823 | 4,232,501,152 | —
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10
2019 19 2020 19

2,484,938,831 2,382,795,179
90,144 1,070,700
2,485,028,975 2,383,865,879
2,485,028,975 2,383,865,879
90,144 1,070,700
340,208 325,891
19,051,942 18,249,550
618,317 770,531
20,100,611 20,416,672
20,100,611 20,416,672
2,385,901,628 2,202,376,714
79,026,736 161,072,493
243,257,787 268,325,896
2,464,928,364 2,363,449,207
2,464,928,364 2,363,449,207
2,485,028,975 2,383,865,879
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10

2019 20 2019 20

2019 19 2020 19
93,970,077 108,875,443
82,110
93,970,077 108,957,553
340,208 325,891
19,051,942 18,249,550
618,317 770,531
20,010,467 19,345,972
73,959,610 89,611,581
73,959,610 89,611,581
73,959,610 89,611,581
5,760,742 3,563,359
9,720,236 79,026,736
2,408,787 5,576,890
2,408,787 5,576,890
1,301,155 9,579,355
1,301,155 9,579,355
79,026,736 161,072,493

73/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2019 20
2019 19

10
2019 20
2020 19

2019 19

10
2020 19

2,539,952,678
154,986,266
309,037,316

2,385,901,628

2,385,901,628
104,565,865
288,090,779

2,202,376,714

10,000

10,000

10
2019 20 2019 20
2019 19 2020 19
51,820,367 54,086,106
138,157,163 138,178,888
191,437,420 214,239,790
381,414,950 406,504,784

2,385,901,628

1,598

2,202,376,714

1,845
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88,683,667 105,471,605
88,683,667 105,471,605

76/141



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

10
2019 19 2020 19
1.0331 1.0731
)
)
2,056,260,942 | 2,382,795,179 | —
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2019 19 2020 19
2,715,573,084 2,615,546,375
2,522,421 956,645
2,718,095,505 2,616,503,020
2,718,095,505 2,616,503,020
7,462,120 7,035,367
2,522,421 956,645
62,462 58,736
3,497,743 3,289,373
95,679 213,564
13,640,425 11,553,685
13,640,425 11,553,685
2,984,848,258 2,814,146,800
280,393,178 209,197,465
60,136,068 70,464,617
2,704,455,080 2,604,949,335
2,704,455,080 2,604,949,335
2,718,095,505 2,616,503,020
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2019 20 2019 20
2019 19 2020 19
104,193,650 120,385,326
82,111
104,193,650 120,467,437
374,519 361,153
20,972,926 20,224,368
649,486 856,037
21,996,931 21,441,558
82,196,719 99,025,879
82,196,719 99,025,879
82,196,719 99,025,879
1,263,234 631,716
341,055,963 280,393,178
48,255,267 30,336,354
48,255,267 30,336,354
22,352,963 14,642,667
22,352,963 14,642,667
46,173,004 42,892,137
280,393,178 209,197,465

79/141



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2019 20 2019 20
2019 19 2020 19
2019 19 2020 19
3,252,086,596 2,984,848,258
226,219,182 166,597,287
493,457,520 337,298,745
2,984,848,258 2,814,146,800
280,393,178 209,197,465
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2019 20 2019 20
2019 19 2020 19
2019 20 2019 20
2019 19 2019 19
11,241,864 10,227,666
46,312,209 47,138,910
51,628,199 58,969,787
109,182,272 116,336,363
3,211,771,523 2,940,587,887
10,000 339 395
10,000 25 25
8,029,428 7,351,469
2019 20 2019 20
2019 19 2019 10 21
11,118,897 8,862,566
45,576,064 46,372,416
52,822,709 59,458,407
109,517,670 114,693,389
3,121,389,938 2,852,709,893
10,000 350 402
10,000 25 25
7,803,474 7,131,774
2019 20 2019 10 22
2019 20 2019 11 19
8,748,961 8,352,277
45,766,569 47,662,219
54,425,203 60,283,152
108,940,733 116,297,648
3,069,966,803 2,859,359,075
10,000 354 406
10,000 25 25
7,674,917 7,148,397
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2019 20 2019 20
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2019 19 2019 12 19
11,025,145 9,856,232
47,693,616 47,744,651
53,732,810 60,614,395
112,451,571 118,215,278
3,066,604,389 2,835,641,174
10,000 366 416
10,000 25 25
7,666,510 7,089,102
2019 20 2019 12 20
2019 19 2020 20
10,999,335 13,309,871
47,263,175 49,195,646
56,015,158 62,748,928
114,277,668 125,254,445
3,014,622,329 2,854,411,403
10,000 379 438
10,000 25 25
7,536,555 7,136,028
2019 20 2020 21
2019 19 2020 19
9,278,584 9,859,282
47,506,080 48,982,863
58,319,604 67,640,702
115,104,268 126,482,847
2,984,848,258 2,814,146,800
10,000 385 449
10,000 25 25
7,462,120 7,035,367
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1,716,191 31,786,732
1,716,191 31,786,732
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0.9061 0.9257
)
)
2,257,116,306 | 2,615,546,375 | —
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2019 19 2020 19
24,850,119
142,438,752 73,137,580

1,190,650,520
3,747,420,548
64,558,556

600,053

1,423,637,611
2,679,950,010
169,312
88,576,575
528,968

5,170,518,548

4,266,000,056

5,170,518,548

4,266,000,056

208,597 26,849,321
40,435,800
2,134,817 6,597,397
390 200
42,779,604 33,446,918
42,779,604 33,446,918

4,484,876,614

642,862,330

3,384,105,823

848,447,315

5,127,738,944

4,232,553,138

5,127,738,944

4,232,553,138

5,170,518,548

4,266,000,056
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4,786,502,121 4,484,876,614
581,969,479 211,175,075
883,594,986 1,311,945,866
4,484,876,614 3,384,105,823
4,484,876,614 3,384,105,823
4,484,876,614 3,384,105,823
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2019 19 2020 19

56,750,415 82,261,159

118,225,039 200,517,598

174,975,454 282,778,757

20 19
2019 19 2020 19
114,884,370 114,835,000 49,370

3,387,055,386 3,322,625,400 64,429,986 3,031,425,779 3,058,275,100 26,849,321
38,912,643 38,943,300 30,657 15,601,612 15,432,300 169,312
3,540,852,399 3,476,403,700 64,349,959 3,047,027,391 3,073,707,400 26,680,009
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ALERIAN MLP ETF 28,137 220,312.71
ENERGY SELECT SECTOR SPDR 1,319 71,397.47
ISHARES GLOBAL INFRASTRUCTUR 13,375 666,743.75
ISHARES MSCI SOUTH AFRICA ET 1,965 91,313.55
SPDR DJ INTERNATIONAL REAL ETF 5,093 200,664.20
SPDR DOW JONES REIT ETF 4,035 434,367.75
VANGUARD LONG-TERM TREASURY 35,705 3,180,244.35
VANGUARD S&P 500 ETF 15,151 4,688,173.93
XTRACKERS MSCI EAFE HEDGED E 91,931 3,157,829.85
45,260.601 651,300.04
63,884.553 1,554,311.17
63,890.208 988,381.51
107,702.713 1,143,802.81
30,686.474 3,456,217.56
323,677.963 5,088,217.57
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223,498.367 3,247,431.27
179,372.778 2,728,259.95

321,468.959 2,462,452.22

49,405.456 1,113,598.97

54,586.569 801,876.69

6,249.005 736,882.66

37.669 403,745.75

37,087,525.73

(4,077,402,578)

ISHARES EURO STOXX BANKS 30- 22,403 220,579.93
220,579.93

(26,185,043)

4,103,587,621

(4,103,587,621)
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13
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100.0
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2019 19 2020 19
23,996,641 23,013,393
528,128 322,003
337,561,248 510,862,420
661,499,164 1,653,877,200
9,161,787,967 9,605,187,627
163,733,784 260,480
861,712 868,134
10,349,968,644 11,794,391, 257
10,349,968,644 11,794,391,257
1,915,534 88,398,705
2,612,565 2,027,345
924 1,399
4,529,023 90,427,449
4,529,023 90,427,449
9,346,810,014 10,099,846,925
998,629,607 1,604,116,883
10,345,439,621 11,703,963,808
10,345,439,621 11,703,963,808
10,349,968,644 11,794,391,257
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2019 19 2020 19

9,990,296,928
334,005,622
977,492,536

9,346,810,014

2,245,156,154

2,453,535,494

4,648,118,366

9,346,810,014

9,346,810,014
1,552,187,885
799,150,974

10,099,846,925

2,056,260,942

2,257,116,306

5,786,469,677

10,099,846,925
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2019 19 2020 19
18,681,560 67,251,825
217,516,531 141,425,642
236,198,091 208,677,467
20 19
2019 19 2020 19
() () ) ) ) () ) )
219,763,584 217,894,500 1,869,084
8,607,411,384 8,443,677,600 163,733,784 9,746,471,795 9,834,870,500 88,398,705
58,958,550 59,005,000 46,450 24,002,480 23,742,000 260,480
8,886,133,518 8,720,577,100 161,818,250 9,770,474,275 9,858,612,500 88,138,225
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ALERIAN MLP ETF

ENERGY SELECT SECTOR SPDR

ISHARES MSCI SOUTH AFRICA ET

SPDR DJ INTERNATIONAL REAL ETF

SPDR DOW JONES REIT ETF

VANGUARD LONG-TERM TREASURY

VANGUARD S&P 500 ETF

XTRACKERS MSCI EAFE HEDGED E

46,178

2,628

4,106

11,226

8,794

66,139

13,086

73,314

65,339.601

181,364.511

84,033.613

135,975.021

86,771.5

306,611.547

2,877,927.099

164,137.657

361,573.

142,253.

190, 805.

442,304.

946,674.

5,891,000.

4,049,200.

2,518,335.

940,236.

4,412,598.

1,299,999.

1,444,054,

9,773,074.

4,819,933.

25,728,668.

2,496,533.

74

64

82

40

10

73

98

90

85

55

99

72

04

51

26

76
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3,402,590.108

26,063,840.22

228,683.117 5,154,517.45
102,980.965 1,512,790.37
27,254.222 3,213,817.85
47.347 507,476.98
101,909,691.86
(11,203,951,522)
ISHARES EURO STOXX BANKS 30- 47,153 464,268.43
464,268.43
(55,113,305)
11,259,064,827
(11,259,064,827)
14.3
13 85.7 99.5
100.0 0.5
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2020

2020

2020

2020

28

28

28

28

28

3,955,277,207
33,716,270
3,921,560,937
3,578,374,524
1.0959

2,316,025,759
16,891,726
2,299,134,033
2,185,187,220
1.0521

2,551,203,415
4,551,022
2,546,652,393
2,806,053,857
0.9076

7,206,196,910
3,282,830,224
3,923,366,686
3,314,653,578

1.1836

21,472,041,492
10,234,050,410
11,237,991,082
9,887,565,566
1.1366
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2020
116 2,062,516,892,777
3 86,530,343,855
119 2,149,047,236,632
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24 25
2018 12 31 2019 12 31
11,450,982 11,715,344
6,000,000 6,000,000
18 18
18 18
89,854 107,249
2,217,464 2,145,881
2,097,668 2,044,425
6,481 223,770
174 1,722
21,862,642 91.9 22,238,411 90.3
234,597 411,424
234,597 411,424
1,682,525 1,985,685
608,933 630,249
51,741 52,689
955,912 1,168,588
65,937 134,158
1,917,122 8.1 2,397,109 9.7
23,779,765 | 100.0 24,635,521 | 100.0
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24 25
2018 12 31 2019 12 31
95,313 97,107
2,344,602 2,155,923
140 152
730,069 766,147
1,614,391 1,389,622
2,616,019 2,471,414
3,000,000
1,114,060 864,902
176,395 236,987
190,026 191,149
9,536,418 40.1 6,017,484 24.4
4,000,000
218,427 296,824
1,047,976 1,282,291
1,266,403 5.3 5,579,116 22.6
10,802,822 45.4 11,596,600 47.1
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24 25
2018 12 31 2019 12 31
490,000 490,000
390,000 390,000
390,000 390,000
12,021,369 12,076,885
12,021,369 12,076,885
12,021,369 12,076,885
12,901,369 54.3 12,956,885 52.6
75,573 82,035
75,573 0.3 82,035 0.3
12,976,942 54.6 13,038,920 52.9
23,779,765 | 100.0 24,635,521  100.0
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24 25
2018 2019
2018 12 31 2019 12 31
19,586,658 21,024,391
9,067,941 7,649,897
5,277,342 5,712,670
33,931,942 | 100.0 34,386,959 | 100.0
8,695,366 9,544,012
98,690 98,312
8,283,252 8,497,716
8,283,252 8,497,716
252,389 252,211
292,829 287,340
17,326 49,228
239,398 200,098
36,104 38,014
17,622,528 51.9 18,679,593 54.3
7,374,416 6,869,382
245,599 248,019
3,318,727 3,232,140
1,622,259 1,395,488
646,616 596,764
1,541,213 1,396,970
88,836 80,597
91,847 60,014
285,144 273,290
135,737 141,828
203 130
399,079 232,430
50,440 47,929
2,222,369 2,262,718
995,707 795,990
11,643,785 34.3 10,764,313 31.3
4,665,628 13.7 4,943,051 14.4
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24 25
2018 2019
2018 12 31 2019 12 31
25,339 25,950
44,729 51,393
794
473,820
29,502 1,316
574,186 | 1.7 78,659 | 0.2
18,578 29,264
484,091
53,104 7,988
776
3
72,461 | 0.2 521,344 | 1.5
5,167,353 | 15.2 4,500,367 | 13.1
5,167,353 | 15.2 4,500,367 | 13.1
1,630,780 | 4.8 1,660,381 | 4.8
193,589 | 0.6 215,529 | 0.6
3,342,983 | 9.9 3,055,515 | 8.9
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24
2018 2018 12 31
2018 490,000 | 390,000 | 390,000 | 11,678,385 | 11,678,385 | 12,558,385 | 70,597 | 70,597 | 12,628,983
3,000,000 | 3,000,000 | 3,000,000 3,000,000
3,342,983 | 3,342,983 | 3,342,983 3,342,983
4,976 | 4,976 4,976
342,983 342,983 342,983 | 4,976 | 4,976 347,959
2018 12 31 490,000 | 390,000 | 390,000 | 12,021,369 | 12,021,369 | 12,901,369 | 75,573 | 75,573 | 12,976,942
25
2019 2019 12 31
2019 490,000 | 390,000 | 390,000 | 12,021,369 | 12,021,369 | 12,901,369 | 75,573 | 75,573 | 12,976,942
3,000,000 | 3,000,000 | 3,000,000 3,000,000
3,055,515 | 3,055,515 | 3,055,515 3,055,515
6,462 | 6,462 6,462
55,515 55,515 55,515 | 6,462 | 6,462 61,978
2019 12 31 490,000 | 390,000 | 390,000 | 12,076,885 | 12,076,885 | 12,956,885 | 82,035 | 82,035| 13,038,920
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704,640
955,912

24 25
2018 12 31 2019 12 31
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24 25
2018 12 31 2019 12 31
340,804 1,255,929
917,901
24 25
2018 2019
2018 12 31 2019 12 31
3,415,734 3,179,886
4,802,083 5,206,251
8,283,252 8,497,716
179,970 356,723
18,578
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2 2018 2018 12 31
6,400 6,400
2018 14 3,000,000 468,750 | 2018 25 2018 25
25 2019 2019 12 31
6,400 6,400
2019 11 3,000,000 468,750 | 2019 13 2019 13
24 25
2018 2019
2018 12 31 2019 12 31
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24
2018
2018 12 31
Q@
2018 12 31
11,450,982 11,450,982
6,000,000 6,000,000
2,217,464 2,217,464
2,097,668 2,097,668
608,933 608,933
1,614,391 1,614,391
3,000,000 3,000,000

11,450,982
6,000,000
2,217,464
2,097,668

3,000,000
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25
2019
2019 12 31
2
2019 12 31
11,715,344 11,715,344
6,000,000 6,000,000
2,145,881 2,145,881
2,044,425 2,044,425
630,249 630,249
1,389,622 1,389,622
4,000,000 4,000,000

11,715,344
6,000,000
2,145,881
2,044,425

4,000,000
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24 25
2018 2019
2018 12 31 2019 12 31

500,000 608,933 | 108,933 512,000 630,249 | 118,249
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