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— 35,722 0.05
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— 54,197 0.05
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3,919,189,940 75.57
43,298,795 0.83
3,962,488,735 76.40
274,513,210 5.30
5,186,287,609 100.00
)
2018 31
390,853,344 3.56
10,118,994,703 92.12
54,423,214 0.50
10,173,417,917 92.61
420,827,421 3.83
10,985,098,682 100.00
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491,235.769 1,590.37 781,251,149 1,634.80 803,073,806 |15.48
434,025.7 1,367.14 593,377,627 1,367.14 593,377,627 |11.44
38,949.081 11,633.53 453,115,496 11,676.84 454,802,513 | 8.77
369,656.604 1,173.90 433,941,439 1,222.77 452,005,227 | 8.72
267,640.312 1,383.80 370,362,698 1,410.46 377,496,490 | 7.28
145,199.197 2,296.72 333,482,015 2,286.72 332,030,691 | 6.40
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8 161,890.882 1,549.28 250,815,439 1,601.48 259,265,851 | 5.00
9 21,248.229 12,203.27 259,297,934 12,111.09 257,339,277 | 4.96
VANGUARD LONG-
10 TERM TREASURY 26,630 8,262.86 220,040,068 8,275.08 220,365,396 | 4.25
11 159,922.234 1,362.70 217,927,019 1,342.71 214,730,045 | 4.14
12 78,777.653 2,212.31 174,280,999 2,222.31 175,068,413 | 3.38
13 SPDR DOW" JONES 15,487 10,780.59 166,959,063 10,753.93 166,546,266 | 3.21
REIT ETF
XTRACKERS MSCI
14 EAFE HEDGED E 46,051 3,518.38 162,024,954 3,555.03 163,712,714 | 3.16
SPDR DJ
15 INTERNAT IONAL 25,202 4,309.12 108,598,643 4,362.43 109,942,132 | 2.12
REAL ETF
16 37.669 | 1,148,685.81 43,269,846 1,149,454 .32 43,298,795 | 0.83

40/146



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

) () () () )
ESDETEURO STOXX 2,364 4,170.30 9,858,596 4,312.45 10,194,655 | 0.20
(2018 31 )
18.30
76.40
94.71
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4,387,841.45 876.26  3,844,904,867 870.71| 3,820,539,183 (34.78
1,602,674.494 1,007.31( 1,614,396,775 998.42 | 1,600,157,333 [14.57
84,464.113 11,633.53 982,616,215 11,676.84 986,274,643 | 8.98
606,932.354 1,173.90 712,480,440 1,222.77 742,139,038  6.76
59,006.548 12,203.27 720,073,001 12,111.09 714,633,789 | 6.51
243,102.196 2,296.72 558,337,870 2,286.72 555,907,966 | 5.06
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7 194,130.263 2,212.31 429,477,331 2,222.31 431,417,741 | 3.93
8 302,458.266 1,362.70 412,161,754 1,342.71 406,115,371 | 3.70
9 233,038.302 1,549.28 361,043,211 1,601.48 373,207,391 3.40
10 180,931.945 1,590.37 287,750,401 1,634.80 295,788,122 [ 2.69
11 SPDR DOW JONES 19,062 10,780.59 205,499,686 10,753.93 204,991,600 ( 1.87
REIT ETF
12 136,702.815 1,383.80 189,170,394 1,410.46 192,814,126 | 1.76
SPDR DJ
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) )
2016 19 71 71 0.9376 0.9376
2016 19 79 79 0.9929 0.9929
2017 20 72 72 1.0516 1.0516
2017 21 70 70 1.0899 1.0899
2018 19 70 70 1.1221 1.1221
2018 20 71 71 1.1175 1.1175

2017 71 1.1034

72 1.1205

10 71 1.1341

11 73 1.1392

12 74 1.1527

2018 74 1.1589

70 1.1288

68 1.1054

70 1.1209

70 1.1194

69 1.1090

72 1.1333

72 1.1318
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) )
2016 19 121 121 0.9726 0.9726
2016 19 184 184 1.0158 1.0158
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2018 19 187 187 1.0529 1.0529
2018 20 109 109 1.0342 1.0342

2017 189 1.0583

189 1.0607

10 190 1.0670

11 190 1.0672

12 191 1.0722

2018 189 1.0695
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2016 19 64 65 0.9652 0.9677
2016 19 112 113 0.9928 0.9953
2017 20 122 123 0.9908 0.9933
2017 21 115 115 0.9967 0.9992
2018 19 94 95 0.9834 0.9859
2018 20 90 90 0.9513 0.9538

2017 116 1.0033

116 1.0031

10 101 1.0066

11 101 1.0042

12 91 1.0063

2018 93 1.0013

96 0.9856

95 0.9740

92 0.9736

91 0.9675

90 0.9573

91 0.9644

90 0.9555
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2015 28 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
2015 28 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
2015 28 2016 19 0.0075
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
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2015 28 2016 19 6.2
2016 20 2016 19 5.9
2016 20 2017 20 5.9
2017 21 2017 21 3.6
2017 22 2018 19 3.0
2018 20 2018 20 0.4
2015 28 2016 19 2.7
2016 20 2016 19 4.4
2016 20 2017 20 1.3
2017 21 2017 21 2.1
2017 22 2018 19 0.1
2018 20 2018 20 1.8
2015 28 2016 19 2.7
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
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2015 28 2016 19 79,786,586 3,152,062 76,634,524
2016 20 2016 19 3,270,369 244,715 79,660,178
2016 20 2017 20 6,395,419 16,669,404 69,386,193
2017 21 2017 21 4,430,197 9,047,951 64,768,439
2017 22 2018 19 12,721,336 14,691,722 62,798,053
2018 20 2018 20 3,753,797 2,471,446 64,080,404
)
2015 28 2016 19 139,945,634 14,682,851 125,262,783
2016 20 2016 19 55,931,508 181,194,291
2016 20 2017 20 15,590,949 17,079,010 179,706,230
2017 21 2017 21 1,494,445 2,603,488 178,597,187
2017 22 2018 19 1,688,191 2,640,463 177,644,915
2018 20 2018 20 2,263,127 74,366,477 105,541,565
)
2015 28 2016 19 67,249,725 67,249,725
2016 20 2016 19 53,638,075 7,092,920 113,794,880
2016 20 2017 20 18,645,749 8,341,533 124,099,096
2017 21 2017 21 6,039,458 14,199,853 115,938,701
2017 22 2018 19 12,183,325 31,569,971 96,552,055
2018 20 2018 20 1,520,715 3,051,751 95,021,019
)

51/146




EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

EROSARAZEREHOF—LA-CFLRERRH TCHBEVWEERET.
TREAZORRTH) . BROERERETILOTREVERA,

RETS5> (F208RW)

MR- A EDHEE 20154882880 E0) ~2018588318 BHMR-HEERR

2018%48A31BRE

= (e o 11,318/
o Py 5 KRS 0.7mm
e SRR A S ()
 RARERITM)

4 IR RUARE 2 (s emam)

11,000}

10.000

9.000

.

0
15/8 15/12 16/4 1&/8 16/12 1774 17/8 17712 18/4 18/8(8/A)

s FESHEABISNSLURNARER (28R 1. DS ES (3 M) E5ENCHERLLL0LAGLTHALESOTY.
s BRETSIUHCEMONRBERL. | FOSLUOETY .

AECDERE (1 Bo%Ey, B3I

s AR ST R, SRENEMFELIES. B3V RSN ELONELES FEUET.

FBRLEAEOKR
T=ILER Yo 27X SLCAN,
famn SR P9I AT T~ O CORE TPAF4-H—h T3 L
= TR 9D A D7 X SICAV.
To-/ULe =R 8D AT T i Uk Db = b T2 U AT BY) LA
= T=JLER 2 27 L SLCAY,
TNFREITY F=ILEF - U - O—i P s = UF =2 =T 8.8%
TR oI A D7 X SICAV.
wRENC SRR DR T I —T T =ty CORE TTAF - H—b T3 il
TR YDA D7 IE SICAV,
it SR DA T O A O T I F -l E—hF =X 7.3%
TR oI A FTIX SLCAV.
WD B T e S e T I il
FamA It/ 1i—RE-58P 500 ETF 5.4%
a i T=ILER At LI P L SLCAV.,
TO—JOLEIRE | 5 koS 992 F0—) b AE— - F v T CORE T4 7R~ I4U3 ol
3 T-ER oI A TR SICAV.
AT SRR I R T T I il AR ST P TIORAR = T e
SIS IR A RN RSN ETE 4.3%
FRREROME
(%)
15
T e T R T
5 ----------------------------------------------------------------------------
‘5 hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh
Al == e e e e e e e e e e e
15

20054 20104 0114 200128 2013 2014 20158 20168 2017 0188

o ET77FOTERR. GESES (B3 IN) ESEBCBEALLSOEASLTHALTULET,
s EIF RN FI-FRBNERADT, 77 A FEEBNDEREERC OV TREBELTEYER A,
© 20153 RER (BA288) #SEREITORER. 201 86X FNH SEREMFRERSEI TOEESRERTLTVET,

52/146



EDINETCI I
OOOoOoooooooooooooooooooonoonOn(EeL124s7)
O000oOoOddooooooooOoOaOon
BEOEREMEERSHOF—LAN—-VELREREH TOREVERTET.
TEZEAZORATH) . BROERERETILOTRBNELA.
2018F8A31BIRE
RE 7T (E28RH)
HAHE-HAEORIE 2015588200 0ED) ~2018580318  MAHEN- SRR

() (@ b dnilst 103881
e ERED (R § HREED 1.1@A
—— SRR REAEY (W)
11.000| T KREET(ER) {4 TARBIARE R smamnm
3
10,000
12
9.000

8,000 ]
15/8 15712 16/4 1658 16412 1774 17/8 172 1854 18/8(8/A)
& FEEBEREMENS LU NERBE (i & 5ER) 2. TS kE (85 W) 5Nl e AL THRALESOTY,
& BB ERS LU S ST RERL. 1 HOULOETY .

Sic mﬁﬂn Euﬁt . HEIH‘II

* BRBERICS ST SERDSMFED NS, I BHREF TUONBL BEHEBYUET.
EE#ﬁEMﬁ

§Zitfe}$ ”trggi:;E:ifus'ﬁ"}:ézr-Jynn»m~h?xua-m_la\fm;1
FO—/tLatA A e ) 146%
TRFRSF I~ gz:tghj'gggﬁ'gﬁﬁﬂiﬁ-}*&m—r-uy—;r-:lr—r-?zux A
kit e R T B2 CORE TOAF 4 M~hT 3112 hiniind
NUIrUE A oA T A O AR ) 2 IO AR T2 nied
A SR R Ao s N o
M-I A gi:gﬁuﬂﬁ?}}—mﬁurwu; S
DR ir’Zitﬁii%ﬁi‘iiﬁéﬁfm-m-n-mm—wm ofiad
go-tunams | 3SR ;Eﬁuifiétnr#w:rm Io45 ¢ R—bT702 3.4%
FEREEHA gjtg}ﬂﬁi?n‘ﬁﬂsﬁ}gﬂ Io4Fo-M—t-T302 i
FHESROEE
(%)
15
A == = = e e e e
gl e s s
5 . . . l . . .
e L
] S B
15

2009 20104 2011% 20128 20134 20144 20154 20168 207 20184

* X772 FOTERS. Q&S (55 1) ERHcRALL LOLASLTHRALTVEY,
® *??JFLNM—‘:?WJE‘EMI'.??JFHIEIIM‘DLTEI[;TBU!E&»
& 2015ERMEE (BA288) A SEFFTOEER. 201 BERENHSENRMEFREREETORERERTLTVET.

53/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

BEHROERARAREREHOF—LA-VELRERESH TIREVWEETET,
TRBEEZOEMTE) . BROERERETILOTRBNERA.

RETS > (GRAAN)

ENMER-NEEOHEE 201598A2880E0) ~201858A318  BAHIR-AAELEH

201858A31BNE

) () A& 95558
12,000 e 5 KRBT 0.9
— S AR RE ()
11,0001 T MRS (SN) 14 JARD R R R (mama )
3
10,000
2
9,000 =
s
8,000

0
15/8 15/12 16/4 16/8 16/12 17/4 17/8 17/12 18/4 18/8(%/R)
+ HEEDEAESEASLVMNBINER (HESMER . OEIRE (BN ESRHCBERLCLOLASLTHALESOTY.
* BRENSLUSEEMEAERMENE. | S OSTYDETY.

SEREOME 1Boury. B3161)

SARRRICE ST IRRDSBHED IS, BOIHREHELONG BB HEIET .,
FTECARDINR

T~V ER T A TP SICAV.
I KR AT O Gl DI AR A VD= T2 (DA TBY)
T0-/ULHN gzjtgfggi:%ﬁrilcﬂt*);h =k T3U (YY) 145%
YWFRRSTI- g:;tﬁj ﬁi%‘iﬁ' %#EI.E—F"J?-?-JE— F2gUsr 0%
FROEL §:jt§§3”§§§§i¥;§'ﬁ%ﬁ,w CORE T4 F4-M—hT30z 5.0%

NI TP g::tﬁj iy ;Eifrﬂ%&:fm To0MUE R =R T 6.5%
FREAN g:;tgj gg;g;ﬁr%ﬂyﬁ-ﬂh-ﬂ-wﬂx Sat%
g e i el i B T %
FREAn A e o T i
TO- o | et it vy CORE TP ¢35t 34%
R ﬁf’:ﬁ%ﬁ;&ﬁfil%ﬂf TOAF - M=bTU 2%
FHNSEROME
(%)
15
BB st e e e st s s st
5 __________________________________________________________________
3 ; : . ; . : .
_5 ________________________________________________________________________________
T e A sl 3 ot S e AT ko i S T B e 12 e P B D i S Y o
15

20095 20108 20118 20138 20138 20145 20158 20164 20178 20184

o £ 77 FOEERE. [E S0 (5 I EnEic s a Lt e0s AL THELTULET,
s FT7 BRI FT=7R BN ERADT. 77 ITEBNOEREERIC OV TIERLTSUER A
e 2015FEEE (BA2BEHSEXTTOOER. 201 82Nl AENFRESE T TOEESRERTLTVET.

54/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

@

12 24

&)

®

03 6437 6000
www.gsam.co. jp

*
®

®)

©

Q)

55/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

€Y)

&)
®

G
®

03 6437 6000
Wwww.gsam.co. jp

®

©

)

56/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

03 6437 6000
www._gsam.co. jp

2015 28 )

20 19 20 19

2016 19

20 19
2015 12 21

100

57/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

58/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

18

(a

(b

22

@
©)
©

©)

@
(b)
©

Q)

28

59/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

60/146



€Y)

@

®

*

®)

©

61/146

10

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



a

@

G
4

G

30

20

30

20

30

193

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

38 59
12 133

193
20

30 20

62/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

30 19 30 20
71,067,398 72,188,849
55,133
71,122,531 72,188,849
71,122,531 72,188,849
55,133
9,913 9,527
555,060 533,411
36,620 35,181
656,726 578,119
656,726 578,119
62,798,053 64,080,404
7,667,752 7,530,326
6,146,915 5,909,395
70,465,805 71,610,730
70,465,805 71,610,730
71,122,531 72,188,849
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29 22 30 20
30 19 30 20
2,268,253 288,283
2,268,253 288,283
9,913 9,527
555,060 533,411
36,620 35,181
601,593 578,119
1,666,660 289,836
1,666,660 289,836
1,666,660 289,836
313,091 2,856
5,824,553 7,667,752
1,926,153 451,078
1,926,153 451,078
1,436,523 301,524
1,436,523 301,524
7,667,752 7,530,326

64/146



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

29 22 30 20
30 19 30 20
29 19 30 19
30
29 22 20
30 19 30 20

64,768,439 62,798,053
12,721,336 3,753,797
14,691,722 2,471,446
62,798,053 64,080,404

29 22 30 20

30 19 30 20

150,571
1,202,998
1,520,837 1,800,374
4,793,346 5,909,395
7,667,752 7,709,769
62,798,053 64,080,404
10,000 1,220 1,203
10,000
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29 22 30 20
30 19 30 20
@ @
@ @
30 19 30 20
1,887,805 305,322
1,887,805 305,322
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30 19 30 20
1.1221 1.1175
)
)
63,872,633 72,188,849 —
63,872,633 72,188,849 —
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30 19 30 20
188,593,867 110,596,832
188,593,867 110,596,832
188,593,867 110,596,832

25,647 23,775
1,436,219 1,331,204
94,840 87,896
1,556,706 1,442,875
1,556,706 1,442,875
177,644,915 105,541,565
9,392,246 3,612,392
14,003,071 9,638,526
187,037,161 109,153,957
187,037,161 109,153,957
188,593,867 110,596,832
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29 22 30 20
30 19 30 20
1,857,031 1,091,488
1,857,031 1,091,488
25,647 23,775
1,436,219 1,331,204
94,840 87,896
1,556,706 1,442,875
300,325 2,534,363
300,325 2,534,363
300,325 2,534,363
51,452 573,272
9,171,357 9,392,246
107,804 110,556
107,804 110,556
135,788 3,929,319
135,788 3,929,319
9,392,246 3,612,392
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29 22 30 20
30 19 30 20
29 19 30 19
30
29 22 20
30 19 30 20

178,597,187 177,644,915
1,688,191 2,263,127
2,640,463 74,366,477
177,644,915 105,541,565

29 22 30 20

30 19 30 20
3,377,805 1,430,781
2,477,163 1,593,134
10,625,266 8,207,745
16,480,234 11,231,660
177,644,915 105,541,565
10,000 927 1,064

10,000
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29 22 30 20
30 19 30 20
@ @
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30 19 30 20
1,815,525 1,012,756
1,815,525 1,012,756
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30 19 30 20
1.0529 1.0342
)
)
104,474,620 110,596,832 —
104,474,620 110,596,832 —
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30 19 30 20
95,320,141 90,766,964
95,320,141 90,766,964
95,320,141 90,766,964

241,380 237,552
2,132 2,167
119,353 121,235
7,878 7,998
370,743 368,952
370,743 368,952
96,552,055 95,021,019
1,602,657 4,623,007
1,836,939 2,040,029
94,949,398 90,398,012
94,949,398 90,398,012
95,320,141 90,766,964
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29 22 30 20
30 19 30 20

1,399,688 879,566
1,399,688 879,566
13,874 12,485
776,899 699,428
51,279 46,149
842,052 758,062
557,636 1,637,628
557,636 1,637,628
557,636 1,637,628
64,386 14,214
382,460 1,602,657
21,441 64,345
64,345

21,441
364,553 30,487

163,369
201,184 30,487
1,499,107 1,430,794
1,602,657 4,623,007
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29 22 30 20
30 19 30 20
29 19 30 19
30
29 22 20
30 19 30 20
115,938,701 96,552,055
12,183,325 1,520,715
31,569,971 3,051,751
96,552,055 95,021,019
1,602,657 4,623,007
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29 22 30 20
30 19 30 20

29 22 30 20

29 19 30 19
439,800 286,853

274,218

1,618,260 1,702,715
1,487,962 1,835,623
3,820,240 3,825,191
115,972,382 97,746,622
10,000 329 391
10,000 25 25
289,930 244,366

29 20 30 20

29 10 19 30 19
349,811 268,585

186,638

1,412,925 1,652,817
1,668,213 1,821,037
3,617,587 3,742,439
101,211,773 94,821,416
10,000 357 394
10,000 25 25
253,029 237,053

29 10 20 30 20

29 11 20 30 21
280,182 265,487
1,414,403 1,654,602
1,951,439 1,852,569
3,646,024 3,772,658
101,244,874 94,864,780
10,000 360 397
10,000 25 25
253,112 237,161
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29 22 30 20
30 19 30 20
29 11 21 30 22
29 12 19 30 19
289,380 262,778
1,276,996 1,656,421
1,784,209 1,880,696
3,350,585 3,799,895
91,341,003 94,903,052
10,000 366 400
10,000 25 25
228,352 237,257
29 12 20 30 20
30 19 30 19
359,805 349,480
1,344,867 1,658,901
1,845,237 1,906,217
3,549,909 3,914,598
93,321,617 94,962,057
10,000 380 412
10,000 25 25
233,304 237,405
30 20 30 20
30 19 30 20
250,594 259,289
1,611,749 1,661,427
1,827,725 2,018,292
3,690,068 3,939,008
96,552,055 95,021,019
10,000 382 414
10,000 25 25
241,380 237,552
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29 22 30 20
30 19 30 20
a a
@ @2
30 19 30 20
1,641,054 1,200,357
1,641,054 1,200,357
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30 19 30 20
0.9834 0.9513
)
)
85,742,457 90,766,964 | —
85,742,457 90,766,964 | —
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30 19 30 20
22,138,110 20,856,691
234,852,178 232,170,152
912,355,730 936,704,801
3,258,465,567 3,914,456,510
122,674,864 4,679,049

4,550,486,449

5,108,867,203

4,550,486,449

5,108,867,203

21,880

40,591,503
6,169,921 9,481,417
643 636
46,783,947 9,482,053
46,783,947 9,482,053

4,001,083,578

502,618,924

4,511,742,998

587,642,152

4,503,702,502

5,099,385,150

4,503,702,502

5,099,385,150

4,550,486,449

5,108,867,203

83/146




EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

29

22
19

30
30

20
20

12

61

133

60

84/146




EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

30 19 30 20
3,563,717,928 4,001,083,578
1,280,887,345 1,137,218,476

843,521,695 626,559,056
4,001,083,578 4,511,742,998
3,937,946,230 4,447,870,365

63,137,348 63,872,633
4,001,083,578 4,511,742,998
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30 19 30 20

17,158,660 39,542,356

147,510,309 71,706,124

164,668,969 111,248,480

20 19
30 19 30 20
42,533,880 42,512,000 21,880

2,510,374,864 2,387,700,000 122,674,864 2,979,663,249 2,974,984,200 4,679,049
2,552,908,744 2,430,212,000 122,652,984 2,979,663,249 2,974,984,200 4,679,049
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