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709,301,421 48.43
701,982,224 47.93
53,355,588 3.64
1,464,639,232 100.00
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49,460 13,583.78 671,853,831 14,192.93] 701,982,224] 47.93

34,157 9,871.37 337,176,317 10,456.42] 357,159,826| 24.39
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2023 12
1
(2017 11 10 ) 964 964 1.0174 1.0174
(2018 10 ) 1,360 1,360 1.0046 1.0046
(2018 11 12 ) 1,533 1,533 1.0103 1.0103
(2019 10 ) 1,428 1,428 1.0415 1.0415
(2019 11 11 ) 1,698 1,698 1.0854 1.0854
(2020 11 ) 1,860 1,860 1.0522 1.0522
(2020 11 10 ) 1,990 1,990 1.1093 1.1093
(2021 10 ) 1,763 1,763 1.1466 1.1466
(2021 11 10 ) 1,778 1,778 1.1733 1.1733
10 (2022 10 ) 1,619 1,619 1.0642 1.0642
11 (2022 11 10 ) 1,575 1,575 1.0003 1.0003
12 (2023 10 ) 1,652 1,652 1.0355 1.0355
13 (2023 11 10 ) 1,454 1,454 0.9784 0.9784
2022 12 1,616 1.0203
2023 1,647 1.0293
1,579 1.0019
1,622 1.0205
1,650 1.0326
1,622 1.0130
1,604 1.0167
1,610 1.0246
1,579 1.0076
1,522 0.9822
10 1,439 0.9626
11 1,462 0.9998
12 1,464 1.0251
1 )
0.0000
0.0000
0.0000
0.0000
0.0000
0.0000
0.0000
0.0000
0.0000
10 0.0000
11 0.0000
12 0.0000
13 0.0000
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981,251,784 33,450,058 947,801,726
634,506,754 228,401,353 1,353,907,127
434,865,139 271,006,345 1,517,765,921
216,842,623 362,952,005 1,371,656,539
563,329,257 370,032,327 1,564,953,469
465,890,571 263,089,601 1,767,754,439
296,668,584 269,916,421 1,794,506,602
239,730,777 495,905,991 1,538,331,388
247,177,494 269,502,185 1,516,006,697
10 174,474,474 168,511,663 1,521,969,508
11 152,998,641 99,517,808 1,575,450,341
12 140,234,388 120,392,831 1,595,291,898
13 131,219,910 239,870,634 1,486,641,174
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PayPay

12 13

10 11 10
3,123,813 2,367,736
36,858,493 6,964,716
803,218,806 742,201,496
838,148,956 731,906,906
1,681,350,068 1,483,440,854
1,681,350,068 1,483,440,854
22,378,572 22,592,909
1,577,169 1,187,562
265,642 260,183
4,073,046 3,989,358
70 13
1,054,788 943,957
29,349,287 28,973,982
29,349,287 28,973,982
1,595,291,898 1,486,641,174
56,708,883 32,174,302
1,652,000,781 1,454,466,872
1,652,000,781 1,454,466,872
1,681,350,068 1,483,440,854
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12 13
11 11 ( 11
10 ) 11 10 )
18,825,065 16,586,030
14,137 22,477
84,115,119 65,061,439
41,234,362 36,401,124
61,719,959 84,854,056
7,573 6,492
265,642 260,183
4,073,046 3,989,358
1,312,814 1,259,981
5,659,075 5,516,014
56,060,884 90,370,070
56,060,884 90,370,070
56,060,884 90,370,070
3,176,749 9,256,033
520,699 56,708,883
3,476,514 488,217
3,476,514 488,217
172,465 8,257,365
172,465 8,257,365
56,708,883 32,174,302
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12 13
5 5 10 5 11 10
1,595,291,898 1,486,641,174
12 133 32,174,302
55 6 10
.1 1.0355 0.9784
10,000 10,355 9,784
12 13
4 11 11 556 11
5 5 10 5 11 10
16,450,962 9,918,320
153,704,175 155,576,326
140,377,390 134,352,547
310,532,527 10,000 299,847,193 10,000
1,946.54 2,016.92
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12
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13
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22,370,196 23,659,275
59,083,593 33,042,511
81,453,789 56,701,786
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12
5 5 10
1,566,488,268 1,588,866,840 22,378,572
1,566,488,268 1,588,866,840 22,378,572
1,566,488,268 1,588,866,840 22,378,572
13
5 11 10
1,390,051,314 1,412,644,223 22,592,909
1,390,051,314 1,412,644,223 22,592,909
1,390,051,314 1,412,644,223 22,592,909

13
55 1
5 11 10

12
4 11 11
5 5 10
1,575,450,341
140,234,388
120,392,831

1,595,291,898
131,219,910
239,870,634
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Vanguard Total International Bond ETF 50,723 2,449,160.05
Vanguard Total Bond Market ETF 35,257 2,452,124 .35

85,980 4,901,284.40
(742,201,496)

742,201,496
(742,201,496)

iShares MSCI Global Min Vol Factor ETF 50,510 4,833,301.90

50,510 4,833,301.90
(731,906,906)

731,906,906
(731,906, 906)

1,474,108,402
(1,474,108,402)

2 1.
51.0 100.0

1 50.3
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2023 12 29

1,470,652,903

6,013,671

1,464,639,232

1,428,713,515

1.0251

22162
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230
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PayPay
2023 12
48 186,922
10 28,121
1 2,543
59 217,587

24162
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2022 31 2023 31
1 152,253 296,638
2 27,834 33,317
3 158,788 174,129
4 6,409 5,793
5 206 284
6 2,147 5,986
7 7,408 5,551
355,047 521,700
1 65,306 57,295
1 *1 47,953 44,069
2 *1 17,352 13,225
2 7,507 4,578
1 7,507 4,578
3 81,599 136,927
1 34,571 89,583
2 173 173
3 46,855 46,855
4 - 315
154,413 198,801
509,461 720,502
1 9,632 8,932
2 82,466 88,828
1 60,368 64,672
2 22,097 24,156
3 450 4,477
4 *2 140,000 -
5 54,842 36,335
6 2,290 2,290
7 22,356 29,830
8 32,119 10,664
9 - 11,526
344,157 192,886
1 8,462 8,611
2 23,695 23,719
3 1,370 357
33,528 32,688
377,685 225,574
1 95,000 95,000
2
1 253,212 648,213
2 57,136 462,136
310,348 1,110,349
3
1
276,385 714,552
276,385 714,552
128,962 490,796
1 2,813 4,131
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2,813 4,131
131,775 494,928
509,461 720,502
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2021 2022
2022 31 2023 31

1 892,538 787,743
2 43,209 33,180
3 39,391 35,651
4 2,005 2,005
977,144 858,581
1 244,395 240,844
2 31,311 25,716
3 306,089 238,758

1 46,369 54,056

2 259,720 184,701
4 91,199 91,236
5 4,332 3,930
6 17,861 15,353

1 8,330 8,481

2 2,630 2,295

3 2,459 2,434

4 4,440 2,143
695,190 615,840
1 385,202 427,335

1 38,286 36,772

2 303,230 313,299

3 22,356 29,830

4 2,005 7,797

5 19,323 39,635
2 36,753 81,523
3 361 516
4 1,487 4,662
5 2,003 4,550
6 44,550 44,822
7 5,528 5,831
8 47,666 58,454
9 16,793 13,714
10 22,782 23,907
563,128 665,319
281,173 422,578
1 118 120
2 725 1,034
3 103 96
4 1,706 364
2,654 1,616
1 32 15
2 - 1,927
3 615 1,993
4 - 11,526
647 15,461
279,166 436,424
1 *1 - 0
- 0
279,166 436,424
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2,290 2,290
542 547
1,747 1,742

280,914 438,166
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2021 2022 31

95,000 253,212 57,136 310,348 4,528 4,528
280,914 280,914
- - - - 280,914 280,914
95,000 253,212 57,136 310,348 276,385 276,385

409,876 2,281 2,281 412,157

280,914 280,914

532 532 532

280,914 532 532 280,381

128,962 2,813 2,813 131,775
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2022 2023 31
95,000 253,212 57,136 310,348 276,385 276,385
405,000 395,001 395,001
405,000 405,000 405,000
438,166 438,166
- 395,001 405,000 800,001 438,166 438,166
95,000 648,213 462,136 1,110,349 714,552 714,552
128,962 2,813 2,813 131,775
800,001 800,001
438,166 438,166
1,317 1,317 1,317
361,834 1,317 1,317 363,152
490,796 4,131 4,131 494,928
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2016
3 15 3 15
@
5
3
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44,069
13,225
4,578

32/62



&)

27-2

€))

@)
2026 3

®

33/62

EDINETOOOO
0 o =525 0K )
OOoooooooooooooooooood

31 2021 6 17

27-3

27 2022 10 28
25 2022 10 28
28 2022 10 28



EDINETOOOO
00000000000 DO000D0000O0O(EL4601)
OOoooooooooooooooooood

2022 31 2023 31
*] 44,559 *] 51,159
*2 *2
Z Z
2023
5 31
400,000
140,000 300,000
260,000 -
300,000
2021 2022
2022 31 2023 31
*]
h 0
2021 2022 31
71,129 - - 71,129
71,129 - - 71,129
(D)
@)
2022 2023 31
71,129 46,955 - 118,084
71,129 46,955 - 118,084
46,955
(€H)
)
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2022 31
34,538 34,538 -
46,855 44,917 1,937
33
173
2023 31

89,553 89,553 -

46,855 44,207 2,647

30

173
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@
2022 31
31 2019
26 34,538
2023 31
2 3
89,553 - 89,553
89,553 - 89,553
2
@)
2022 31
2 3
44,917 - 44,917
44,917 - 44,917
2023 31
2 3
44,207 - 44,207
44,207 - 44,207
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€))
2022 31
5
152,253 - -
158,788 - -
6,409 - -
- - 46,855
2023 31
5
296,638 - -
174,129 - -
5,793 - -
- - 46,855
&)
2022 31
5
140,000 - -
2023 31
2022 31
29,901 25,500 4,401
29,901 25,500 4,401
4,636 4,737 100
4,636 4,737 100
34,538 30,237 4,300
30,237
2023 31
82,859 76,237 6,622
82,859 76,237 6,622
6,693 7,000 306
6,693 7,000 306
89,553 83,237 6,315
83,237
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2021 2022 31
9,965 878 153
9,965 878 153
2022 2023 31
9,034 1,279 244
9,034 1,279 244
2021 2022 31
5,528 2022 2023 31 5,831
2022 31 2023 31
( )
7,733 10,318
1,089 1,571
474 123
263 301
174,828 318,604
8,196 8,204
660 421
- 3,986
114 240
193,361 343,772
) 174,828 318,604
18,532 25,167
1 193,361 343,772
( )
6,951 6,406
1,487 2,184
23 20
8,462 8,611
8,462 8,611
1 150,411
143,775
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2022 31
2 3 4
1 3 4 5 5
_ - - - - 174,828 174,828
_ _ - - - 174,828 174,828
2023 31
2 3 4
1 3 4 5 5
_ - - - - 318,604 318,604
_ _ - - - 318,604 318,604
2022 31 2023 31
34.59 34.59
0.82 0.52
34.40 34.46
0.00 0.00
0.63 0.40
15
2022 31 2023 31
23,672 23,695
23 23
23,695 23,719
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2021 2022
2022 31 2023 31
892,538 787,743
43,200 33,180
39,391 35,651
2,005 2,005
977,144 858,581
€))
2022 31 2023 31
134 32,119
32,119 10,664
32,119
&)
2021 2022 31
€))
968,601 3,209 5,334 977,144
&)
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10
10
2022 2023 31
€y
@
10
10
€Y
2021 2022 31
80,000
z 237,980 10,000 70,000
50.1 ( 2 307 j
() 4,110 - -
2,013 80,000
49.9 10,000 70,000
( 2 307 j
1
2
2022 2023 31
z 240,000
247,094 170,000 B
50.1 ( 3 1,631 }
( 2 1,276 - -
2,013
D ’ 70,000 ]
49.9 140,000
( 3 361 j
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1 2022 8 1
( )
2
3
¢)
3
2021 2022 31
Magne-Max
Capital 95 - (D 56,678 18,308
Management
34,057
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