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12 32 20,404 51.01
17,600 44.00
103 Foulk Road Suite 200,Wilmington
Raisonnable, Inc. County of New Castle,Delaware 1,996 499
19803,United States of America
The Vanguard Group Inc. 100

2882

12/68



(o8}

()

70

13/68

14

EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad

14



EDINETOOOO
00000000000 DO00D000000O00O(E32444)
Ooooooooooooooooooad

ERHSORE REL ER O RRIFORART
ERIDLBBO KREDSE HEBSORHHBERS | 58T
fwEEHEERE 1 {8 25358 kL —7 124 18358
%E:gu s 51%:5')2}5’
IEr=—rt
HA¥SF ot
U2 oEIEE
Y D EMELIEE

2019 3

14/68



25

15/68

EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)

Ooooooooooooooooooad

REskecBT588FH

EEEROSEEE. BirEof 2L BRTY mEEEORBE o hbOMETOT fiEA Tihbha b £ DEEE
Yo BEMEHEATAVES CE . SREOHEPEHIEELLOTESEVELA,

REFKETOREN

Fikhhd AV
SiEE, SHRARPICRE LIRS (REEREORYZFNGE B L UHHES S0 EA) #BATHILbhAEED
HYNET, F0BE, UHREAOEEHMRIAHREO L~ TTETIILIBYET,
i SEHEOKE R S TLLHEBMICEUER 77 FONBEESRTLOTREVETA,

SEEE. AEAFHCESE. ROSEEREIOELDNET,

opRpReoRyzns M ORREREOFESLELNES J OHREHRIS

HRERRISE | SMODERZHEO RLUFINE S & CORBERE OFHAESEREEOI b UWRHRS L LTTILh A1
B OSEEVLES, ERMECERSN. ELEOSBEO TN ELTE LA TEET,

I E O S ENEREEECENRESTbNAI L LT BEORNE~ WSS BRI EEAEE LB LS S T701
B SALBETT.

SE MR R IR LA DR S

¥ihbh38a

REEED
MEE

@RS

PRI ICRE LGSR BATILDIUDES

(MEAAEE,>BEERAN LELASE) (RN A,SEEERHF FELLHS)
10,5501

SR&100M
|____10500M

10,5007 7

10,5000 5 RE100/

dO:enngle 1 LIS == S
10.450F %

Al 100/
10,300/

SR

EARE  MIBANBE  MEANE  WEANA  SMANA  NMANA O WUAEE  MNANE  SWANH
S 4B B S S YA
SAMHEE  ARRNEE  <PENSN «DREHNRE #5010 *HRHEI AR EN #8014 * 4T A
500/ 600 500F 500 L 450 500) T L 420M
FHOREE YA EBETIESLARE s 1=5EETIEI100M+ S H L el o R EERE o 2 8 0M= 100M

r=Z2=REETIAMI00M + 2 8 L gIE o R RMoAW  ABOM= 50M
r—Z3=REEFII00M + L aSo B RFOEE  A200M= ALO0M
oo —REGERSSASEFEEAR) T EEHEOERI LU BEEEOBRSREEEV~ER LTV ET,
BEEEONES. SESLU TR TSRESO T | LTEERECBRE | LS HE TIHRI ISV,
#EREBA AV THY EEOSESHEYEERRETTLOTRHYFLADOTIREL LS,

BEEO 77 FOBAGEIC I -TR. 90 —HEL 2 RENICETFZO - RELICHEYSTIBEF Y ES,
77y FEAROBERERICLY, sRESELVEERBACE LYY HhEh-1-ESEREETT,

(A REO—EHF THEO—FBILELICHL TIIES)

(AREOLBHF TAO—HILELICHYETZ5S)

wEEO
B 2 AMEE

(Z@ERmTE)

(ERITTH)

LA R (PR Rl | _ i

EEC Ao —SLEL
E &SN, EOSER HE
Bl dtw e LET.

£, SLALE G (K551 i
i.‘)a_ﬁﬁﬂi:t#ﬁﬁ{&'ﬂk?‘.ﬁ vl

wEHEO
B 2 fEE

(HERTE)

SicEEihE
AR

(BRI TA)

H O a5 E & ERRsEEEorsroFolAEE)E LELZBahs0REETY
AR EE RS EEE) ERTAE TRSES SO RE T A REOREROBNTAL. TRILES (R 9 E) 0L D

LET

{E)Eiﬁﬁﬂﬂ@!:ﬂi\?ﬁ'éﬁﬁuﬁmf ik AlFHEERURE] O (5) [BH Lol 1R DSBS,

16/68



10

10

EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad

50

20

10%

100 50
130

17/68



EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad

18/68



EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad

19/68



RFa—vRBE
BAESAFro?
Y RIERE

UZ HERELEEE
B AT S ERE i)

{} -

PN DEER
ERUZOOEEEE

= H18 5888

2019

o

EDINETOOOO
00000000000 DO00D000000O00O(E32444)
Ooooooooooooooooooad

YZIH RO
N 23— e RO REF

Y2 OB P S8
(HUfRR. BERRIC LA

20/68



EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad

B 2E1ER
77 FOFREEER U REHIRE L (hEOHE
(F) (%)
15,000 80.0
12500 A {500 HREBEREREAREIIHOI R LB
10,000/ Ll e 0.0 Lt DERELTHELTVWETOT, REOESE
| wo  EECREBYET,
s A RS AT UL ) TR oM 77 KO ERBEEE (201746 8 ~20194838 0

FRFXOFEEBLTRR) . RG0S REE

25‘}3' ;ZU BEELAb0L s LTHE L ERE R 08
[ : T : ThTtwEToT. EROEEEEICE IO THE
|| — 7?/**”*%7%(%)(%) -10.0 LB ss t BR MBS B ET,

—— SLAEREE () (o)

200

2014/04 2015/04 2016/04 2017/04 2018/04 2019/03

77 FeDRRMNLEEES 7 A LOBREO R

(%) (20145F4 F~2019538)

100.0 ot EMAEEES T AT 2WT, 20144 8~20195
G e s L R o Bl R R S e T IADSEM(LZ7r v FioonTIE, 2017TE6 R~
500! 20194 3R) DERFCH I AEEIFEMOEEED
' FHE BAE BMEEETRL 77y FEfbofs
S L-----2e8 MBEESF AR TSN B TES LIS L1
00— 2 bOTE, BORENAEES A< THL 77 F
25,0 ---124 : ; 23 74 OEEHEEREYEEA,
500/ ' i =T o477y FOEMBERR, BAM0SEatERE
i Porse Libde st LT LA ERMEEEARRE A
: R TWETOT EEOEEMECE I THELLE
R : ERBEEEL GRLHBETHYET,

L7r¢F HEE GEREE SEEE OFEHR S£ERE wEEE

<EBBEYFADREH>

B & #: ToPXER XA it

S EEH 0 MO Kekusai (Werld ex Japan) Inces

S EEH ¢ MSCIEM (Emerging Markets) Index

B#4E{E : NOMURA-BPIERF

SCEEE : FTSERBEEA Ty 7 A (RBF. ~» P ELA~—2)

T HE{E : THE GBI EM Global Diversified Composite unhedged JPY index

CEVBADERIR. AT~y VELICIARESETELT. A4—A0ERFEALTVFT,

BERIR, F—4 VAP RS T IS ENEL L TS TS TR HELTEY ET.

BERSHFNESHEMEFEEHOF -2V - 4. TOARIC2W T AR Eilt. s Bt 88, M4 P OEEETV I A, |

e AR RS R R SRR T -2 — A ST RER IR L TEEEM S - EE L LR E L EES LR ER0FMIC |

RETZEERF—ORESEC LT fAonFItal Eeda,

o MTOPHER % AT B 1. S EE [ — SR HB LT L AEME RS 258 mE HEL L BESENE R okEEs T By sEE LA b0 TT,
TOPIXIZE T 2FFiE. MAOMERTCR— OB RE R TR mCRELET.

@ TMSCI Kokuzal (World ex Japan) Index Jid, MSCH Ine 2B RELA, BEZBUMFBOAEE 0HATIEOHE 2R THIDEN ¢ EY:2ELALDOTT,
MSCI Indexi= [+ 5FEHE, HlM84 EHEE D it — ORI, MEClInc. KIBELET,

@ MMSCIEM (Emerging Markets) Index| i, MSCI Inc A B L7, ﬂﬁmﬁﬁﬁlmﬂ‘tﬂikwwjg’&ﬁﬂ HREREM T, Y= EE LIt 6@ TT, MIC Index
2B T 2FFE. DA ERET O/ — ORI, MO Inc ICRELET,

o TNOMURA-BPIEHE |1k, B @EHET S LE T2, AF0LEIEETESFEoRRE®R TRENSERNET. — B0l A BSICE-J0 Tl £
ﬂfEEf— FZ#UF D AT = R ERICETR Eh E T, NOMURA-BPHCBI T 2 F 1Rk, FIEHE. Al B EHEE @ fb— V) 2 9 11, B Hls
HicEmLET,

o TFTSEHREREA 7o A (B<AF. F~A—2) JIE, FTSE Fixed Income LLCIZENEEEN, AFx2B ERIEDODEOBSIFHEELE TEOK
%iﬁg;mﬁ#iﬂLmﬁﬁﬁmfxa FTSERERA > 7 v & RICET 28 (5. SR E. MO0 ER £ O k10N (2. FTSE Fixed Income LLCIZIR

& P

® "THE GBI EM Global Diversified Composite unhedged JPY index (2, J PMorgan Securifies LLCHTE H, A& LTV A FHEARITIIRBAERTE
ﬁ%iﬂﬁﬂb)‘:ﬁiﬁ%’i’?_}HE GBI EM Global Diversifisd Compasite unhedged JPY indexi B4 28 1HE., MEMFEAET O fh— O HEEH (L, 1P Morgan
Securities LLCIC A

PR HLETBEOCERARBETHY BEORENEFSHRNETILOTRHYERA,

21/68



EDINETOOOO
00000000000 DO00D000000O00O(E32444)
Ooooooooooooooooooad

0.891 0.825
0.891 0.825
10 0.9075

x
0.72
0.08
0.025

0.10
0.991
0.925
0.991 0.925

10 1.0075 ( )

22/68



EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad

20.315
15.315 S

20.315
15.315 5

( )
NISA
NISA
15.315 15.315

2019 3

23/68



EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad

24/68



EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
Ooooooooooooooooooad

2019 3
169,666,940 14,94
169,666,940 14,94
947,320,105 83.43
947,320,105 83.43
18,496,592 1.63
1,135,483,637 100.00
2019 3
15,392,860 1.36
15,392,860 1.36
2
2019 3
%
/ /
Vanguard Total International 6,183.25 6,198.79
Bond ETF 33,832 18.47%
209,191,812 209,717,514
Vanguard FTSE Developed 4,521.73 4,520.62

45,887 18.27%

Markets ETF 207,488,743| 207,437,813

Vanguard Total Stock Market 15,933.72 15,955.92
3 ETE 9,901 13.91%

157,759,805 157,979,587

Vanguard Total Bond Market 8,982.42 9,016.82
4 ETFg 13,038 10.35%

117,112,801| 117,561,398

1,628.0000| 1,661.0000
49,940 7.31%
81,302,320 82,950,340

1,613.0000| 1,646.0000
49,600 7.19%
80,004,800 81,641,600

~

9,569.55 9,655.01
Vanguard Real Estate ETF 6,964 5.92%

66,642,400 67,237,559

[ee]

28,464.49 28,622.10
Vanguard S&P 500 ETF 1,375 3.47%

39,138,681 39,355,389
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Vanguard FTSE Emerging 4,644.93 4,661.57

o Markets ETF 4906 2.01%
22,788,033 22,869,711
iShares Edge MSCI Min Vol USA 6,429.65 6,489.58

10 ETF 3411 1.95%
21,931,538 22,135975
16,652.93 16,888.23

11|Vanguard Small-Cap ETF 1,308 1.95%
21,782,044 22,089,815
iShares Edge MSCI USA 12,309.90 12,369.83

12 Momentum Factor ETF 1,743 1.90%
! 21,456,157 21,560,623
Vi High Divi Yiel 9,470.77 9,457.45

13 E:r'lguard igh Dividend Yield 2262 1.88%
21,422,896 21,392,769
Vanguard Short-Term Corporate 8,838.13 8,852.56

14 Bond ETF 1,398 1.09%
12,355,710 12,375,882
. 2,927.91 2,971.20

15|iShares Global REIT ETF 2,410 0.63%
7,056,278 7,160,597
Vanguard Intermediate-Term 7,142.20 7,164.40

16 Treasury ETF or4 061k
y 6,956,509 6,978,129
1,010.0000| 1,015.0000

17 5,000 0.45%
5,050,000 5,075,000
7,451.86 7,504.03

18|Schwab US Broad Market ETF 522 0.34%
3,889,875 3,917,105
Vanguard Short-Term Treasury 6,699.35 6,712.67

19 ETE 420 0.25%
2,813,729 2,819,323
Schwab Short-Term US 5,562.81 5,572.80

20 Treasury ETF 474 0.23%
y 2,636,776 2,641,510
V. Long-T T 8,529.57 8,633.90

2 E:r'lguard ong-Term Treasury 242 0.18%
2,064,158 2,089,406

2019 3

14.94%

83.43%

98.37%
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2019 3
139,000 15,237,180 15,392,860 1.36%
2019 3
10,000,000 1.0000
(2016 6 10
1
20,675,104 20,675,104 09773 09773
(2016 9 26
2
213,425,732 213,425,732 1.0666 1.0666
(2017 3 27
3
544,755,778 544,755,778 1.1505 1.1505
(2017 9 25
4
929,618,285 929,618,285 1.0923 1.0923
(2018 3 26
5
1,137,641,962 1,137,641,962 12321 12321
(2018 9 25
6
1,118,165,055 1,118,165,055 1.1476 1.1476
(2019 3 25
2018 3 959,573,368 1.1274
4 1,042,728,160 1.1644
5 1,069,122,610 1.1631
6 1,118,691,234 1.1676
7 1,176,398,810 1.1928
8 1,155,181,958 1.2018
9 1,143,063,434 1.2379

27/68




EDINETOOOO
OO000DO000DO00DO0000O00OnOn(E32444)
ooooodooodooodonooodd

10 1,053,426,903 1.1439
11 1,098,953,726 1.1657
12 1,004,337,259 1.0612
2019 1 1,060,055,239 11125
2 1,113,368,538 1.1540
3 1,135,483,637 1.1654
1 0.0000
2 0.0000
3 0.0000
4 0.0000
5 0.0000
6 0.0000
1 2.3
2 91
3 79
4 51
5 12.8
6 6.9
1 21,164,697 10,252 21,154,445
2 200,000,883 21,056,433 200,098,895
3 288,943,162 15,531,293 473,510,764
4 403,637,709 26,046,752 851,101,721
5 161,105,852 88,843,766 923,363,807
6 88,029,882 37,047,504 974,346,185
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2018 9 25 2019 3 25
222,248 423,167
20,252,613 17,800,266
295,611,040 166,357,120
826,039,083 935,297,513
187,650
524
722,089 447,909
1,142,847,073 1,120,514,149
1,142,847,073 1,120,514,149
148,824
220,042 142,923
4,028,047 1,432,747
24,397 23,344
780,888 747,288
2,913 2,792
5,205,111 2,349,094
5,205,111 2,349,094
923,363,807 974,346,185
214,278,155 143,818,870
84,608,344 89,630,568
1,137,641,962 1,118,165,055
1,137,641,962 1,118,165,055
1,142,847,073 1,120,514,149
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2018 3 27 2018 9 26
2018 9 25 2019 3 25
12,160,775 10,894,752
4,916 10,499
61,717,316 60,154,423
55,480,528 23,208,264
8,529
129,372,064 72,457,436
9,682 8,538
148,898 144,089
4,766,574 4,612,247
147,785 173,957
5,072,939 4,938,831
124,299,125 77,396,267
124,299,125 77,396,267
124,299,125 77,396,267
707,045 1,598
78,516,564 214,278,155
27,810,385 12,638,622
27,810,385 12,638,622
17,054,964 5,703,238
17,054,964 5,703,238
214,278,155 143,818,870
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2018 9 25 2019 3 25
851,101,721 923,363,807
161,105,852 88,029,882
88,843,766 37,047,504
923,363,807 974,346,185
2018 3 27 2018 9 26
2018 9 25 2019 3 25
2018 3 27 2018 4 2018 9 26 2018 10
25 25
1,473,365
1,929,241
0
0
145,232,184
61,855,395 157,955,975
208,560,944 1 83,727,747
2,329.03 243612963 1
2,645.25
2018 4 26 2018 5 2018 10 26 2018
25 11 26
215,735 155,232
0
0
150,991,534
63,094,624 163,845,241
214301,893 1 85,546,857
2,331.44 249547330 1
2,646.94
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2018 5 26 2018 6 2018 11 27 2018
25 12 25
3,531,222
5,500,550
0
0
160,280,709
63,099,815 165,557,989
226911,746 1 84,943,896
2,368.40 256,002,435 1
2,705.07
2018 6 26 2018 7 2018 12 26 2019 1
25 25
4,747,204 123,179
0
0
167,273,470
66,463,391 167,520,029
238,484,065 1 90,238,049
2,418.10 257,881,257 1
2,706.37
2018 7 26 2018 8 2019 1 26 2019 2
27 25
126,600 423,735
0
0
163,668,357
68,752,659 171,299,544
232547616 1 89,821,761
2,419.42 261545040 1
2,710.83
2018 8 28 2018 9 2019 2 26 2019 3
25 25
891,611 305,915
18,007,207 0
157,691,993
65,709,526 174,812,993
242,300,337 1 89,324,653
2,624.10 264,443561 1
2,714.06
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2018 9 25 2019 3 25
15,057,200 4,621,517
3,525,114 3,664,793
18,582,314 956,724
2018 9 25 2019 3 25
13,038,246 13,187,070 148,824| 15,424,830 15,237,180 187,650
13,038,246 13,187,070 148,824| 15,424,830 15,237,180 187,650
13,038,246 13,187,070 148,824| 15,424,830 15,237,180 187,650
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2018 9 25 2019 3 25

12321 1.1476
(12,321 ) (11,476 )
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5,000 5,050,000

49,940 81,302,320

49,600 80,004,800

104,540 166,357,120

104,540 166,357,120

Schwab Short-Term

US Treasury ETF 474.000 23,756.880

Schwab US Broad

Market ETF 522.000 35,047.080

Vanguard FTSE
Developed Markets 45,887.000| 1,869,436.380
ETF

Vanguard FTSE

Emerging Markets ETF 4,906.000 205,316.100

Vanguard High

Dividend Yield ETF 2,262.000  193016.460

Vanguard Intermediate-

Term Treasury ETF 974.000 62,676.900

Vanguard Long-Term

Treasury ETF 242.000 18,597.700

Vanguard Real Estate

ETE 6,964.000 600,436.080

Vanguard S&P 500 ETF 1,375.000 352,632.500

Vanguard Short-Term

Corporate Bond ETF 1,398.000 111,322.740

Vanguard Short-Term

Treasury ETE 420.000 25,351.200

Vanguard Small-Cap

ETE 1,308.000 196,252.320

Vanguard Total Bond

Market ETE 13,038.000| 1,055,165.340

Vanguard Total

International Bond ETF 33832000/ 13884,780.720

Vanguard Total Stock

Market ETE 9,901.000f 1,421,387.560

iShares Edge MSCI Min

Vol USA ETF 3,411.000 197,599.230
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iShares Edge MSCI

USA Momentum Factor 1,743.000 193,316.130
ETF

'ESThEreS Global REIT 2410000  63575.800

131,067.000| 8,509,667.120

(935,297,513)

131,067| 935,297,513

(935,297,513)

1,101,654,633

(935,297,513)

18 100% 100%
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2019 3

1,135,593,678

110,041

1,135,483,637

974,346,185

1.1654
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2019 3 9 100,000 40,000
2015 11 27 100 250
2016 6 24 250 500
2018 9 27 500 900
1

2019 3
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18 20,611
3 20,233
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2018 31 2019 31
228,898 649,698
1321 1,035
6,851 9,769
333 541
12,599 12,314
250,004 673,359
4,327 3,485
2,729 2,466
1,598 1,018
96,781 118,841
96,781 118,841
8,797 60,535
51,869
8,797 8,666
109,906 182,862
359,910 856,221
1,020 2,244
2,635 6,130
2,485 3,574
13,930 13,205
2,652 7,355
22,724 32,510
572
572
22,724 33,082
500,000 900,000
500,000 900,000
500,000 900,000
664,814 978,157
664,814 978,157
335,185 821,842
1,296
1,296
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2,000

337,185 823,139

359,910 856,221
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2017 2018
2018 31 2019 31
16,576 34,835
14,762 27,742
31,338 62,578
8,821 16,299
3,114 15,108
66,731 54,074
66,379 53,498
352 576
17,588 10,396
2,901 2,638
1514 1,346
1,386 1,292
99,156 98,518
171,689 177,998
42,660 24,987
110,901 133,319
18,127 19,691
526 164
2,684 1,849
4,383 11,875
14,608 14,073
3,133 3,226
22,910 30,738
27,075 38,737
247,012 278,662
314,830 314,602
4 4
252 205
256 209
0
0
314,574 314,393
7,000 2,000
7,000 2,000
307,574 312,393
290 950
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2017 2018 31

500,000 500,000 500,000 356,949 356,949 643,050 9,000 652,050

- 307,864 307,864 307,864 - 307,864

- - - 307,864 307,864 307,864 7,000 314,864

500,000 500,000 500,000 664,814 664,814 335,185 2,000 337,185

2018 2019 31

500,000 500,000 500,000 664,814 664,814 335,185

400,000 400,000 400,000 - - 800,000

- 313,343 313,343 313,343

- - - 313,343 313,343 313,343

900,000 900,000 900,000 978,157 978,157 821,842

- - 2,000 337,185

- - - 800,000

- - - 313,343

1,296 1,296 2,000 703

1,296 1,296 2,000 485,953

1,296 1,296 - 823,139
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1
15 10
29 30 30 )
( 30 30 30 )
1
2
2022
3
2018 31 2019 31
481 744
1,358 1,938
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2017 2018
2018 31 2019 31
842 842
22,067 29,896
2017 2018 31
30,000 - - 30,000
600 - 466 134 2,000
2018 2019 31
30,000 10,000 - 40,000

134 - 134
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2018 31 2019 31
228,898 228,898 649,698 649,698
6,851 6,851 9,769 9,769
333 333 541 541
- 51,869 51,869
8,797 8,797 8,666 8,666
244,880 244,880 720,544 720,544
(2,635) (2,635) (6,130) (6,130)
(2,485) (2,485) (3,574) (3,574)
(5,120) (5,120) (9,704) (9,704)
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2018 31 2019 31
( (
- - - 50,000 51,869 1,869
- - - 50,000 51,869 1,869
- - - 50,000 51,869 1,869
3,133 3,226
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2018 31 2019 31

194,245 293,203
8,811 5,481
203,057 298,685

293,203

5481

203,057 298,685

572
572
572

95,628
98,957

2019 31

293,203 293,203

293,203 293,203

90

90

10
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2017 2018 31
2018 2019 31
5101 1 408,080
44.00 1 352,000
2017 2018
2018 31 2019 31
11,239 53 20,578 47
10,262 13 8,928 21
2017 2018
2018 31 2019 31
307,864 313,343
307,864 313,343
30,000 35,095
2015 28
600
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2019 3
UFJ
324,279
2019 3
10,000
2019 3
324,279
12,200
3,000
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2019 31
193
2018 2019
31
2019 31
« )
( ) XBRL
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2019

25

2018

26

2019 15

2019 25

XBRL
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