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4,840 11,959
72,622 179,378
19,323 47,790
338,286 780,205
338,286 780,205
45,787,819 93,838,020
960,565 7,274,690
488,000 6,368,635
44,827,254 101,112,710
44,827,254 101,112,710
45,165,540 101,892,915
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137,114 7,081,829

137,114 7,081,829

7,720 19,709

115,591 295,633

30,739 78,748

154,050 394,090

16,936 6,687,739

16,936 6,687,739

16,936 6,687,739

31,773 230,994

281,865 960,565

80,110 1,778,510

80,110 10,637

- 1,767,873

710,101 -

710,101 -

960,565 7,274,690
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133 55 6 10
1 0.9790 1.0775
(10,000 ) (9,790 ) (10,775 )
2 3
2018 2 1 2019 2 1
2019 1 31 2020 1 31
427,649 | A 1,856,918
0| B 4,050,469
259,905 | C 1,180,684
60,351 | D 461,248
747,905 | E 7,549,319
(E=A+B+C+D) (E=A+B+C+D)
45,787,819 | F 93,838,020
10,000 163 | G 10,000 804
(G=E/Fx 10,000) (G=E/Fx 10,000)
10,000 0 | H 10,000 0
(1=Fx H/10,000) 0|1 (1=Fx H/10,000) 0
2 3
2018 2 1 2019 2 1
2019 1 31 2020 1 31
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2018 2 1 2009 2 1
2019 1 31 2020 1 31

14,871,117 45,787,819

63/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

34,927,266 52,331,878
4,010,564 4,281,677
1) 2020 1 31
) 2020 1 31
92,374,119 101,112,710
92,374,119 101,112,710
)

64/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

2019 1 31 2020 1 31

794 1,611
101,852 58,826
44,820,449 101,055,133
805 -
239,969 541,487
45,163,869 101,657,057
45,163,869 101,657,057
- 795
341,501 541,078
341,501 541,873
341,501 541,873
45,313,424 92,374,119
491,056 8,741,065
44,822,368 101,115,184
44,822,368 101,115,184
45,163,869 101,657,057

12 133 60

2019 1 31 2020 1 31
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14,799,404 45,313,424
33,992,586 50,794,614
3,478,566 3,733,919
45,313,424 92,374,119
45,313,424 92,374,119
D) 2020 1 31
2) 2020 1 31
ENERGY SELECT SECTOR SPDR 2,925 161,343.00
INVESCO DB COMMODITY INDEX TRA 5,876 86,377.20
ISHARES GLOBAL INFRASTRUCTUR 1,142 55,900.90
ISHARES GLOBAL TIMBER & FORE 291 18,533.79
ISHARES GOLD TRUST 9,237 139,201.59
ISHARES SILVER TRUST 1,525 25,437.00
ISHARES TIPS BOND ETF 1,238 146,764.90
ISHARES US REAL ESTATE ETF 2,756 263,831.88
SPDR DJ INTERNATIONAL REAL E 749 29,211.00
25,739 926,601.26
(101,055,133)
101,055,133
(101,055,133)
D o)
2 o)
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2020 1 31 2020 7 31
239,127 301,437
101,112,710 125,325,870
541,078 -
101,892,915 125,627,307
101,892,915 125,627,307
541,078 21,552
11,959 14,004
179,378 209,942
47,790 55,939
780,205 301,437
780,205 301,437
93,838,020 129,829,436
7,274,690 4,503,566
6,368,635 6,009,718
101,112,710 125,325,870
101,112,710 125,325,870
101,892,915 125,627,307
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7,750 14,004

116,255 209,942

30,952 55,954

154,957 279,900

2,781,328 9,468,340

2,781,328 9,468,340

2,781,328 9,468,340

29,360 842,756

960,565 7,274,690

359,378 -

15,445 =

343,933 -

- 3,152,672

- 373,451

- 2,779,221

2,150,781 4,503,566
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133 55 10
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2009 2 1 2020 1
2020 1 31 2020 7 31
45,787,819 93,838,020
52,331,878 42,132,486
4,281,677 6,141,070
2020 1 31 2020 7 31
1,611 302,037
58,826 428,988
101,055,133 125,280,683
541,487 -
101,657,057 126,011,708
101,657,057 126,011,708
795 1,744
- 683,975
541,078 =
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541,873 685,719

541,873 685,719

92,374,119 127,454,358

8,741,065 2,128,369

101,115,184 125,325,989

101,115,184 125,325,989

101,657,057 126,011,708

12 133 60
61
2020 1 31 2020 7 31
92,374,119 127,454,358
12 2,128,369
133 55 10

1 1.0946 0.9833

(10,000 ) (10,946 ) 9,833 )
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2020 7 31
1
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2 1
1 31

2020 2 1
2020 7 31

45,313,424
50,794,614

3,733,919
92,374,119

92,374,119

92,374,119
39,556,926
4,476,687
127,454,358

127,454,358
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301,437

125,325,870

129,829,436

0.9653

126,011,708

685,719

125,325,989

127,454,358
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1,000,000

100,000

200,000

100,000

100,000

350,000

85,000

201,500

75,125

154,691

81,456

74,972

191,531

84,283
2015 11 5 117,987,271 87,988,645
2015 11 6 192,993,508 117,987,271
2015 11 10 318,005,770 192,993,598
2015 12 4 393,007,216 318,005,770
2015 12 8 608,025,028 393,007,216
2015 12 9 708,026,956 608,025,028
2015 12 10 758,027,920 708,026,956
2015 12 11 833,034,247 758,027,920
2015 12 14 843,035,416 833,034,247
2016 2 15 90,000,000 843,035,416
2016 8 5 203,485,938 90,000,000
2016 9 16 493,465,370 203,485,938
2016 11 15 635,431,762 493,465,370
2016 12 21 845,422,944 635,431,762
2017 3 11 100,000,000 845,422,944
2017 7 14 349,991,362 100,000,000
2017 10 27 740,232,862 349,991,362
2018 6 29 3,240,221,662 740,232,862
2018 9 28 3,590,214,142  3,240,221,662
2019 3 22 100,000,000  3,590,214,142

2020 7
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9 16,067
0 0
0 0
0 0
9 16,067
38 59
19 52
193 30
31 31 31 31
31 31 31
4,062,067 2,776,188
849,329 740,300
3,002 10,900
1,800,010 1,950,010
50,000 -
10,402 -
112,448 101,095
78,634 210,413
6,965,894 5,788,908
30,690 30,690
39,897 38,756
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35,759 42,848
34,829 26,597
143,377 175,152
288,746 50,171
1,162 1,079
433,286 226,403
20,365 39,874
2,000 2,000
26,995 26,075
10,616 4,682
59,976 72,632
528,092 325,634
7,493,986 6,114,542
31 31 31
545,972 1,040,324
- 500,000
34,336 52,098
417,469 273,064
- 3,800
6,943 7,788
1,004,722 1,877,075
400,000 -
58 -
400,058 -
1,404,781 1,877,075
100,000 100,000
12,023,924 12,023,924
12,023,924 12,023,924

84/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

6,034,852 7,881,186
6,034,852 7,881,186
6,089,071 4,242,738
133 5,271
133 5,271
6,089,205 4,237,467
7,493,986 6,114,542
30 31
31 31 31
239,579 404,907
- 108,320
21,000 -
19,317 45,702
279,897 558,930
166,581 223,510
656,448 436,546
155,774 132,266
18,480 24,414
34,824 43,327
- 97,092
31,844 32,543
26,962 26,390
4,881 6,153
- 33,208
1,063,954 1,022,908
396,495 439,494
34,754 42,544
361,740 396,950
51,388 58,648
18,091 7,597
39,052 26,468
357,327 327,916
2,261 3,513
13,271 7,936
15,515 12,310
39,645 38,876
52,634 58,497
22,279 2,073
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10,083 29,226

1,036,295 1,012,559

1,820,352 1,476,537

1,132 1,164

1,830 3,870

935 853

4,411 2,904

8,310 8,792

4,930 6,166

12,444 19,874

51,050 -

1,544 42,163

- 23

69,968 68,228

1,882,011 1,535,973

- 181,560

- 125,000

189,963 -

189,963 306,560

2,071,974 1,842,533

3,800 3,800

2,075,774 1,846,333

30 31

740,232 5,683,729 5,683,729 3,959,077 3,959,077 2,464,884
2,849,981 2,849,981 2,849,981 E 5,699,962
3,490,214 3,490,214 3,490,214 E .
E E e 2,075,774 2,075,774 2,075,774
640,232 6,340,195 6,340,195 2,075,774 2,075,774 3,624,187
100,000 12,023,924 4 12,023,924 6,034,852 6,034,852 6,089,071
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100,000, 12,023,924 41 12,023,924 6,034,852 6,034,852 6,089,071
- - 1,846,333 1,846,333 1,846,333
- - 1,846,333 1,846,333 1,846,333
100,000, 12,023,924 41 12,023,924 7,881,186 7,881,186 4,242,738
133 133 6,089,205
1,846,333
5,404 5,404 5,404
5,404 5,404 1,851,738
5,271 5,271 4,237,467
15

15
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50,000 -
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30 31
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1,230 2,040

31 31

118,043
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181,560
API
400F 125,000
30 1 31 31
() 201,500 - 201,500
A () 75,125 - 75,125
B () 154,691 - 154,691
c () 81,456 - 81,456
D () 74,972 - 74,972
E () - 191,531 191,531
X () 84,283 - 84,283
() 672,027 191,531 863,558
191,531
- 3,000 - 3,000 -
29,318 20,900 6,242 43,976 -
29,318 23,900 6,242 46,976 -
10 692
11 350
12 200
14 200
15 100
16 200
17 500
19 3,000
20 500
20 500
21 19,400
21 3,500
22 1,000



EDINETOOOO
00000000000(E32909)
0O00000000000000000

ETF

ETF

90/109

31 31
() 201,500 - - 201,500
A () 75,125 - - 75,125
B () 154,691 - - 154,691
c () 81,456 - - 81,456
D ( ) 74,972 - - 74,972
E () 191,531 - - 191,531
X () 84,283 - - 84,283
() 863,558 - - 863,558
3,000 - - 3,000 -
43,976 1,400 4,046 41,330 -
46,976 1,400 4,046 44,330 -
346
15 200
16 500
21 2,500
23 800
24 600
24 500
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) 849,329 849,329 -
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) 1,800,010 1,800,010 -
) 50,000 50,000 -
(6) 20,365 20,365 -
6,784,774 6,784,774 -
) 545,972 545,972 -
@ - - -
€) 417,469 417,469 -
@ 400,000 400,180 180
1,363,442 1,363,622 180

31
(€H) 2,776,188 2,776,188 -
&) 740,300 740,300 -
®3) 10,900 10,900 -
1)) 1,950,010 1,950,010 -

®
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5,495,245 5,495,245 -
@) 1,040,324 1,040,324 _
0} 500,000 500,000 i
®) 273,064 273,064 -
1,813,388 1,813,388 -
@ @ (©) (O] ®)
Q)
@ @ (©))
C))
( 31 31 ) ( 31 )
- 22,027
2,000 2,000
26,995 26,075
28,995 50,102
( 31 31 )
10
10
4,062,067 - - _
849,329 - - -
3,002 - - -
1,800,010 - - -
50,000 - - -
6,764,409 - - _

92/109



EDINETOOOO
00000000000(E32909)

ooooodooooooooooodd

10
10
2,776,188 - - -
740,300 - _ -
10,900 - - -
1,950,010 - - -
5,477,398 - - -
( 31 31 )
- 400,000 - - - -
- 400,000 - - - -
( 31 )
400,000 - - - - -
400,000 - - - - -
( 31 31 )
2,000
( 31 )
2,000
( 31 31 )
10,349 10,949 599
10,349 10,949 599
9,823 9,416 407
9,823 9,416 407
20,173 20,365 192
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3,808 4,025 217
3,808 4,025 217
17,218 13,821 3,397
17,218 13,821 3,397
21,026 17,846 3,179
« )
30 31 31
31 31
6,000 10,000 692 13,284
25 12 27 27 27 31 27 29
271 12 29 28 29 29 30
12 27 31 29
13 14
3,992 4,000 150 450
27 11 28 10 29 29 12
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40
400 700 300 19,400
29 15 29 23 30 14 30 11 12
29 15 29 23 30 14 30 11 12
14 22 10 13 10 11 11
22 23 24
1,000 800 600
31 17 16 11 14
31 17 16 11 14
11 16 11 15 11 11 13
26 25 1,000
2
6,000 10,000 346 5,884
346
6,000 10,000 5,884
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346 3,000 150 250
346 3,000 150 250
15 16 18 21
300 500 300 15,900
200 500 2,500
100 300 13,400
22 23 24
1,000
800 600
500
1,000 800 100
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1,000
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13 14
10,122 10,122 18,548 18,548
15 16 18 21
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22 23 24
29,760 29,760 29,760
26 25 1,000
DCF

592,243
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1,347,599 2,008,521
- 61,675
- 42,462
- 1,790
18,328 1,348
1,365,928 2,115,798
1,347,599 2,008,521
18,328 107,277
1,365,928 2,115,798
58 -
58 -
58 -

- 1,347,599 1,347,599
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249,789 30,107 279,897
1,831,576 11,224 1,820,352
7,262,990 230,996 7,493,986
33,750 18,883 52,634
194,508 161,880 356,388
31
)
489,930 69,000 558,930
489,930 69,000 558,930
1,483,709 7,172 1,476,537
6,114,542 - 6,114,542
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2,000
100
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1,230
31 31
( )
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244
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2,040
2,040
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0.00 0.00
2,561.42 2,138.05
1
31 31 ) 31 )
6,089,205 4,237,467
6,089,205 4,237,467
A - -
B - -
C - -
D 389,242 -
E 5,699,962 4,237,467
863,558 863,558
1
30 31
31 31 31
2,075,774 1,846,333
2,075,774 1,846,333
810,402 863,558
201,500 201,500
A 75,125 75,125
B 154,691 154,691
C 81,456 81,456
D 74,972 74,972
E 138,375 191,531
X 84,283 84,283
19 16
46,976 48,376
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