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2020 2 28

3,321,390,913 99.64

— 11,718,335 0.35
3,333,109,248 100.00

201,388,000 6.06

666,033,375 20.05

95,967,721 2.88

90,873,653 2.73

50,210,438 1.51

71,580,869 2.15

101,346,029 3.05

65,878,080 1.98

1,343,278,165 40.44

76,212,700] 2.29

372,885,207, 11.22

1,685,532 0.05

450,783,439 13.57

— 1,527,273,326 45.98
3,321,334,930] 100.00;
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29,990,000 0.90;
513,772,750 15.46
157,489,254 4.74

27,448,601 0.82

97,376,900 2.93

80,330,744 2.41

9,740,860 0.29

51,680,310 1.55

18,900,749 0.56
121,232,747 3.65

33,045,888 0.99

21,221,759 0.63

32,466,166 0.97

74,939,904 2.25

1,443,431,317 43.45

70,815,538 2.13
266,915,209 8.03
154,070,000 4.63

1,166,703,334 35.12
83,566,396 2.51]
2,626,320 0.07

)
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1 2,386,399,564] 1.4271] 3,405,826,517| 1.3918 3,321,390,913|99.64
99.64
99.64
) ()

1 [TSY INFL IX N/B 4,600,000 11,206.72 568,380,943 11,329.21] 574,003,272| 0.625( 2024/1/15(17.28]
/L

2 200,000, 000] 100.47 200,948,000] 100.69 201,388,000 0.1] 2022/2/1f 6.06|

3 ANGUARD 8,400 16,124.5] 135,445,888 15,458.08 129,847,887 — — 3.90
UTILITIES ETF

4 ISHARES GOLD 67,900 1,629.41 110,637,122 1,709.29 116,061,239 — — 3.49
[TRUST

5 NORWEGIAN 8,300,000 1,200.29 99,624,858 1,221.03 101,346,029 1.75] 2029/9/6| 3.05
GOVERNMENT

6 INEXT FUNDS 35,300 2,332 82,321,229 2,159 76,212,700 — — 2.29
REIT

7 MEX BONOS 11,700,000] 626 .80} 73,336, 75]] 635.45 74,348,705 8.5| 2029/5/31f 2.23]
DESARR FIX RT

8 UK TREASURY 500,000 14,233.90] 71,169,533 14,316.17] 71,580,869 0.625 2025/6/7| 2.15

9 POLAND 2,200,000 2,863.70] 63,001,554 2,994.45 65,878,080 2.75 2028/4/25 1.98
GOVERNMENT BOND

10 FRANCE (GOVT 400,000 14,724.00 58,896,002 15,608.99 62,435,973 1.75 2039/6/25 1.87]
0F)

11 [TSY INFL IX N/B 500,000 11,136.69 57,676,070 11,228.75 58,089,165 0.625 2023/4/15( 1.74
/L

12 BONOS Y OBLIG 250,000 13,747.76 34,369,408 14,139.40 35,348,512 1.85 2035/7/30 1.06]
DEL ESTADO

13 ANGUARD HEALTH 1,800 21,540.20] 38,772,362 19,404.12 34,927,430 — — 1.05
CARE ETF

14 [TSY INFL IX N/B 300,000 11,092.91] 33,259,099 11,326.21] 33,940,938 0.125 2030/1/15( 1.02
/L

15 FRANCE (GOVT 200,000 13,613.42 27,226,852 14,218.84 28,437,680 1.25| 2034/5/25| 0.85
OF)

16 ANECK VECTORS 9,500] 2,907.55 27,621,773 2,449.04 23,265,912 — —{ 0.70
RUSSIA ETF

17 MEX BONOS 4,000,000 533.92 21,357,124 540. 47| 21,619,016 5.75 2026/3/5 0.65
DESARR FIX RT

18 ISHARES LATIN 5,700 3,698.73 21,082,784 3,053.09 17,402,653, — —{ 0.52
JAMERICA 40 ETF

19 BONOS Y OBLIG 100,000 14,534.65) 14,534,655 14,861.92 14,861,926 2.35 2033/7/30 0.44
DEL ESTADO

20 ANECK VECTORS 3,350 3,708.58 12,423,752 3,579.45 11,991,175 — —{ 0.36
1J.P. MORGAN EM
LOCAL CURR

21 IALERIAN MLP ETF 12,500 912.914 11,411,414 725.52] 9,069,011 — — 0.27
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22 ISHARES S&P 4,100 1,603.85 6,575,823 1,482.77 6,079,384 — — 0.18
GSCI COMMODITY
I
23 UNITED STATES 4,100 1,224.83 5,021,837 1,070.22 4,387,924 — — 0.13
OIL FUND LP
24 ANGUARD 400 10,845.60 4,338,243 9,740.38 3,896,146 — — 0.11
COMMUNICATION
SERVICE ETF
25 ANGUARD 100 28,411.31] 2,841,131 25,562.85 2,556,285 — — 0.07
INFORMATION
TECHNOLOGY ETF
26 ANGUARD 100 21,238.18 2,123,818 19,505.90 1,950,590 — — 0.05
CONSUMER
DISCRETIONARY
ETF
27 ISHARES EUR 100 16,816.06 1,681,606 16,855.32 1,685,532 — — 0.05
CORP BOND LARGE
CAP UCITS ET
28 ANGUARD 100 17,849.13 1,784,913 16,439.67, 1,643,967, — —| 0.04
CONSUMER STAPLE
ETF
29 ANGUARD 100 17,426.73 1,742,673 15,366.16 1,536,616 — — 0.04
INDUSTRIALS ETF
30 ANGUARD 100 14,581.55 1,458,155 12,632.60 1,263,260 — — 0.03
MATERIALS ETF
40.44
13.57
54.01
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)
TOPIX (2020 2 31,992,240 31,992,240 29,990,000 29,990,000  0.90
3 )
DJIAVMN 3 421,850 46,163,045 383,280 41,942,329  1.26
(2020 03
)
NASDAQMN 1 183,185 20,045,933 167,655 18,346,486  0.55
(2020 03
)
E-mini S&P500 23 3,817,650 417,765,439 3,400,550 372,122,185  11.20
(2020
03 )
CBOE VIX 1 15,410 1,686,316 26,275 2,875,273 0.08
(2020 03
)
E-mini MSCI 18 1,037,610 113,545,661 911,160 99,708,236 3.00
(2020 03 )
S&P TSX60 2 418,880 34,214,118 397,480 32,466,166  0.97
(2020 03
)
DAX 3 1,015,800 122,221,058 928,650 111,735,168] 3.3
(2020 03 )
50 11 416,900 50,161,408 380,270 45,754,086  1.37
(2020 03
)
FTSE MIB 2 227,100 27,324,672 228,130 27,448,601  0.82
(2020 03
)
S 7 754,790 85,321,461 710,640 80,330,744  2.41
(2020 03 )
4 5,309,600 74,546,784 5,337,600 74,939,904  2.25
(2020 03
)
HSCl 4 175,800 19,237,794 172,720 18,900,749  0.56
(2020 03
)
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IBEX35 9 904,520 108,831,847, 809,316 97,376,900  2.93
(2020 03 )
0MX30 5 951,750 10,773,810 860,500 9,740,860  0.29
(2020 03 )
1620 50 2,182,000 60,725,060 1,857,000 51,680,310  1.55
(2020 03 )
Euronext  |AEX 9 1,132,418 136,252,293 1,007,586 121,232,747 3.65
(2020 03 )
Euronext  [CAC40-EURO10 5 305,185 36,719,860 274,650 33,045,888 0.99
(2020
b3 )
1 152,658,900 152,658,900 154,070,000 154,070,000,  4.63
(6 10 )(2020
03 )
T-NOTE (2 ) 37 8,029,288.97 878,645,091 8,049,234..56 880,827,736  26.52
(2020 06 )
T-BOND (2020 10 1,678,437.5 183,671,416 1,674,687.5 183,261,053 5.5
06 )
T-NOTE (10 ) 26 3,471,812.5 379,920,441 3,466,531.38 379,342,528]  11.42
(2020 06 )
BOBL (2020 3 4,153,220 499,715,429 4,197,400 505,031,168  15.20)
b3 )
BTP (2020 06 4 589,020 70,870,886 588,560 70,815,538  2.13
)
SCHATZ (2020 49 5,483,100 659,726,591 5,499,270 661,672,166]  19.92
03 )
3 10 1,155,453.3 83,123,310 1,161,612.4 83,566,396  2.51
(2020
03 )
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GILT (2020 14 1,880,880 265,410,977, 1,891,540 266,915,209 8.03]

6 )
SP2800P2003 4 4,016 439,471 24,000 2,626,320 0.07]

2020 2 1

1 )

1 (2016 7 21 ) 734 735 1.0341]] 1.0351
2 (2017 1 23 ) 1,348 1,350 1.0286] 1.0296
3 (2017 7 21 ) 2,586 2,588 1.0594 1.0604
4 (2018 1 22 ) 3,844 3,848 1.0915] 1.0925]
5 (2018 7 23 ) 4,092 4,096 1.0683] 1.0693
6 (2019 1 21 ) 4,702 4,707 1.0461] 1.0471
7 (2019 7 22 ) 4,133 4,137 1.1367] 1.1377
8 (2020 1 21 ) 3,325 3,328 1.1967] 1.1977
2019 2 4,697 — 1.0667| —
3 4,681 — 1.0940] —
4 4,400 — 1.1000 —
5 4,335 — 1.1012] —
6 4,173 — 1.1308] —
7 4,045 —] 1.1444 —
8 3,890 — 1.1788] —
9 3,660 — 1.1790] —
10 3,356 — 1.1713] —
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11 3,340 — 1.1760) —
12 3,315 —] 1.1831] —
2020 1 3,405 — 1.1983 —
2 3,333 — 1.1650 —
1
1 2016 5 13 2016 7 21 0.0010
2 2016 7 22 2017 1 23 0.0010
3 2017 1 24 2017 7 21 0.0010
4 2017 7 22 2018 1 22 0.0010
5 2018 1 23 2018 7 23 0.0010
6 2018 7 24 2019 1 21 0.0010
7 2019 1 22 2019 7 22 0.0010
8 2019 7 23 2020 1 21 0.0010
1 2016 5 13 2016 7 21 3.5
2 2016 7 22 2017 1 23 0.4
3 2017 1 24 2017 7 21 3.1
4 2017 7 22 2018 1 22 3.1
5 2018 1 23 2018 7 23 2.0
6 2018 7 24 2019 1 21 2.0
7 2019 1 22 2019 7 22 8.8
8 2019 7 23 2020 1 21 5.4
100
2 1
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1 2016 5 13 2016 7 21 729,745,802 19,198,147 710,547,655
2 2016 7 22 2017 1 23 846,816,971 245,880,137 1,311,484,489
3 2017 1 24 2017 7 21 1,611,485,347| 481,845,564 2,441,124,272
4 2017 7 22 2018 1 22 1,455,015,334 373,500,938 3,522,638,668
5 2018 1 23 2018 7 23 676,959,300 368,704,773 3,830,893,195
6 2018 7 24 2019 1 21 933,653,235 269,050,925 4,495,495,505
7 2019 1 22 2019 7 22 559,404,342  1,418,350,231 3,636,549,616
8 2019 7 23 2020 1 21 575,159,611 1,433,078,379 2,778,630,848
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3,636,549 2,778,630
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1,209,863 974,836
43,554,989 35,094,131
112 37
72,528 58,433
60,059,963 73,728,935
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3,636,549,616 2,778,630,848
497,233,334 546,642,648
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19.0%

5,100,000.00

5,721,072.95
(630,691,082)

35.8%

MEX BONOS DESARR FIX RT

4,000,000.00

3,800,200.00

MEX BONOS DESARR FIX RT

11,700,000.00;

13,049,244.00

2

15,700,000.00

16,849,444.00

(99,580,214)

3.0% 5.7%
BONOS Y OBLIG DEL ESTADO 100,000.00 120,800.00
BONOS Y OBLIG DEL ESTADO 850,000.00] 971,254 .20,
FRANCE (GOVT OF) 200,000.00; 226,287.00]
FRANCE (GOVT OF) 600,000.00] 734,249 .40,

4

1,750,000.00;

2,052,590.60]

(251,011,304)

7.6% 14.3%
UK TREASURY 500,000.00) 504,355.00)
UK TREASURY 100,000.00) 155,810.00)
2 600,000.00 660, 165.00)
(94,621,449)

2.9% 5. 4%

NORWEGIAN GOVERNMENT

8,300,000.00;

8,551,490.00

3.2%

8,300,000.00]

8,551,490.00)
(105,525,386)

6.0%

POLAND GOVERNMENT BOND

3,200,000.00]

3,292,800.00]

1 3,200,000.00 3,292,800.00
(94,865,568)

2.9% 5. 4%

1,276,295,003

(1,276,295,003)

NEXT FUNDS  REIT 24,000 55,536,000
1 24,000 55,536,000

1.7% 3.2%

ALERIAN MLP ETF 6,000 53,040.00)
ISHARES BROAD USD INVESTMENT ETF 100 5,871.00)
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ISHARES GOLD TRUST 96,700 1,439,863.00)
ISHARES JP MORGAN USD EM BOND ETF 100, 11,521.00)
ISHARES LATIN AMERICA 40 ETF 5,700 192,660.00)
ISHARES MBS ETF 100, 10,843.00)
ISHARES MSCI EMERGING MARKET ASIA 100 7,344.00)
ISHARES MSCI TURKEY ETF 100 2,921.00
ISHARES S&P GSCI COMMODITY 1 100 1,591.00)
ISHARES US REAL ESTATE ETF 100 9,519.00)
SPDR DJ GLOBAL REAL ESTATE E 100 5,244..00)
UNITED STATES OIL FUND LP 100 1,233.00)
VANECK VECTORS J.P. MORGAN EM 3,350 113,531.50)
LOCAL CURR
VANECK VECTORS RUSSIA ETF 9,500 252,415.00)
VANGUARD COMMUNICATION SERVICE 400 39,644.00)
ETF
VANGUARD CONSUMER DISCRETIONARY 100, 19,408.00)
ETF
VANGUARD CONSUMER STAPLE ETF 100 16,311.00)
VANGUARD ENERGY ETF 100 7,992.00)
VANGUARD FINANCIALS ETF 100 7,705.00)
VANGUARD HEALTH CARE ETF 1,800 354,312.00)
VANGUARD INDUSTRIALS ETF 100 15,925.00)
VANGUARD INFORMATION TECHNOLOGY 100 25,963.00)
ETF
VANGUARD MATERIALS ETF 100 13,325.00)
VANGUARD UTILITIES ETF 8,400 1,237,740.00,
24 133,450 3,845,921.50
(423,974,386)
12.8% 24.1%
ISHARES EUR CORP BOND LARGE CAP 100 13,976.12
UCITS ET
1 100, 13,976.12
(1,709,139)
0.1% 0.1%
481,219,525

(425,683,525)
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1,599,258,303 1,594,284 ,146 4,974,157
1,522,667,856) 1,520,131, 347 2,536,509
136,697,600 286,624 191,377
141,021,340 145,942,000 4,920,660
5,675,300 5,830,000 154,700
87,748,160 91,080,000 3,331,840
47,597,880 49,032,000 1,434,120
2,407,562,085 2,448,472,100 40,910,015
1,018,643,425 1,034,620,000] 15,976,575
41,133,967 42,178,000 1,044,033]
650,523,628 659,254,900 8,731,272
373,777,371 377,992,800 4,215,429
19,010,420 19,686,000, 675,580
161,080,662 167,798,400 6,717,738
70,470,110 71,848,000 1,377,890
72,922,502 75,094,000 2,171,498
6,152,073
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