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J.P.Morgan Securities LLC

( 2017 2020
2015 2020 )
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: Inc. :
'NSCH Inc. = NOMURA-BPI NOMURA-BPI :
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(
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( )
( ) )
2014
2037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
2014
2037 12 31 15.315 ( 15 0.315 )
2038 15 ( 15 )
( )
2020
2020 30
) (@)
1,848,244,043 99.65
( ) — 6,493,980 0.35
( ) 1,854,738,023 100.00
) )
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7,024,859,891 53.86
953,962,176 7.31
706,556,065 5.42
649,398,050 4.98
609,564,900 4.67
559,052,054 4.29
369,862,744 2.84
247,101,439 1.89
236,090,141 1.81
235,595,450 1.81
229,514,012 1.76
205,690,562 1.58
192,910,546 1.48
182,271,113 1.40
144,256,148 1.11
144,006, 752 1.10
106,386,948 0.82
12,797,078,991 98.12
( — 245,254,434 1.88
( 13,042,333,425 100.00
)
(@D) ([@D) ) ) (@)
1 1,054,632,835| 1.6774| 1,769,110,861| 1.7525| 1,848,244,043| 99.65
)
99.65
99.65
(
(@) (@D) ) (@D) (@)
1 MICROSOFT CORP 31,260 17,648.51| 551,692,479| 18,961.94| 592,750,373|4.54
2 ALPHABET INC-CL C 3,172| 129,467.66| 410,671,422| 143,363.96| 454,750,505| 3.49
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3 APPLE INC 11,857| 28,640.09| 339,585,562 30,749.70| 364,599,253(2.80
4 ROCHE HOLDING AG-GENUSSCHEIN 8,837| 33,799.56| 298,686,738| 37,429.15| 330,761,456|2.54
5 VISA INC-CLASS A SHARES 16,241| 18,562.25| 301,469,507 19,427.89| 315,528,480(2.42
6 GLAXOSMITHKLINE PLC 129,826 2,053.21| 266,560,197| 2,230.07| 289,521,665(2.22
7 JOHNSON & JOHNSON 16,499| 15,093.25| 249,023,533| 16,056.14| 264,910,399|2.03
8 AMGEN INC 10,486| 23,454.75| 245,946,602| 25,188.19| 264,123,364(2.03
9 WALMART INC 19,561| 13,016.76| 254,620,960 13,209.13| 258,383,831(1.98
10 INTEL CORP 38,559| 6,106.55| 235,462,531 6,604.56| 254,665,460]1.95
11 BLACKROCK INC 4,522| 50,467.22| 228,212,769| 54,652.24| 247,137,471]|1.89
12 ELI LILLY & CO 14,584| 15,574.16| 227,133,624| 16,581.94| 241,831,147(1.85
13 GRIFOLS SA-ADR 106,567 2,112.81| 225,156,878| 2,215.41| 236,090,141(1.81
14 39,300| 5,520.00| 216,936,000f 5,929.00| 233,009,700]1.79
15 SAMSUNG ELECTR-GDR REGS 144A 2,065| 108,793.66| 224,658,908 111,144.80| 229,514,012|1.76
16 NESTLE SA-REGISTERED 20,247| 11,192.06| 226,605,797 11,275.28| 228,290,598(1.75
17 NIKE INC CL-B 24,134| 9,275.24| 223,848,818 9,412.04| 227,150,195(1.74
18 JPMORGAN CHASE & CO 20,638| 10,981.96| 226,645,715| 10,458.29| 215,838,358(1.65
19 PEPSICO INC 15,083| 14,281.03| 215,400,898| 14,252.18| 214,965,679|1.65
20 INTL BUSINESS MACHINES CORP 15,512| 12,984.70| 201,418,744 13,753.10| 213,338,092|1.64
21 SAP SE 16,659| 12,760.00f 212,568,840 12,736.79| 212,182,351|1.63
22 THE WALT DISNEY CO. 17,414| 11,167.91| 194,478,072 11,996.15| 208,901,087|1.60
23 COLGATE-PALMOLIVE CO 27,672 7,471.28| 206,745,307 7,497.99| 207,484,634 1.59
24 ECOLAB INC 9,746| 19,221.63| 187,334,086 21,115.37| 205,790,441]|1.58
25 ASML HOLDING NV 6,413| 29,655.39| 190,180,080 32,074.00( 205,690,562|1.58
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26

LINDE PLC

10,029

20,249.72

203,084,518

20,165.30

202,237,797

1.55

27

28,600

6,670.00

190,762,000

6,932.00

198,255,200

1.52

28

NASPERS LTD-N SHS

11,205

15,246.85

170,840,999

17,216.46

192,910,546

1.48

29

HONEYWELL INTERNATIONAL INC

12,339

15,328.36

189,136,685

15,620.11

192,736,651

1.48

30

PRUDENTIAL PLC

121,970

1,392.30

169,818,904

1,563.84

190,742,150

1.46

(

)

4.16

4.79

9.85

1.35

1.04

1.69

1.74

0.90

5.09

1.48

1.98

5.22

2.53

1.29

13.63

5.29

2.89

3.48

11.46

5.51

1.82

98.12

)

2020
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C )
(2017 10 ) 187 187 11,393 11,393
(2018 10 ) 692 692 12,821 12,821
(2019 10 ) 1,266 1,266 14,166 14,166
(2020 10 ) 1,721 1,721 13,001 13,001
2019 1,307 — 14,404 —
1,249 — 13,348 —
1,351 — 13,923 —
1,429 — 14,388 —
1,406 — 13,609 —
1,473 — 14,127 —
10 1,553 — 14,650 —
11 1,644 — 15,165 —
12 1,771 — 15,739 —
2020 1,859 — 15,688 —
1,779 — 14,492 —
1,614 — 12,405 —
1,854 — 13,574 —
)

2016 19 2017 10 0

2017 11 2018 10 0

2018 11 2019 10 0

2019 11 2020 10 0

)

2016 19 2017 10 13.93

2017 11 2018 10 12.53

2018 11 2019 10 10.49

2019 11 2020 10 8.22

( ( ) ( e ( » 100
) )

252,243,138 87,950,423
572,730,906 196,617,785
531,249,913 177,805,779
740,715,954 310,438,221
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A — REES (5 L
18,000 1
16,000 1
14,000 -
12000
10,000
5,000 4
6,000 4
4,000 . 1 1 1 0
165 174 184F 194 204
2R 198 48308
(LiEER)
( )
( )
17 0
18 0
19 0
20 0
0
10
4.5%
3.5%
/ 2.8%
2.5%
VISA 2.4%
2.2%
2.0%
2.0%
2.0%
10 2.0%
56.3%
31.7%
4.7%
3.2%
2.2%
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iTrust
)
2019 10 2020 10

15,161,844 16,924,326
1,259,983,002 1,714,015,632

1,950,000
1,277,094 ,846 1,730,939,958
1,277,094 ,846 1,730,939,958
5,233,311 683,744
179,583 278,493
5,147,996 7,983,214
43 46
299,537 464,223
10,860,470 9,409,720
10,860,470 9,409,720
893,849,970 1,324,127,703
372,384,406 397,402,535
101,580,139 89,078,761
1,266,234,376 1,721,530,238
1,266,234,376 1,721,530,238

1,277,094 ,846

1,730,939,958
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2018 11 2019 11
2019 10 2020 10
103,223,641 137,757,370
103,223,641 137,757,370
4,981 10,400
320,102 498,921
9,176,153 14,302,031
535,390 831,768
10,036,626 15,643,120
93,187,015 153,400,490
93,187,015 153,400,490
93,187,015 153,400,490
6,608,511 4,032,751
152,471,035 372,384,406
188,229,426 312,846,019
188,229,426 312,846,019
54,894,559 130,394,649
54,894,559 130,394,649
372,384,406 397,402,535
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)
)
)
2019 10 2020 10
540,405,836 893,849,970
531,249,913 740,715,954
177,805,779 310,438,221
893,849,970 1,324,127,703
( )
2018 11 11
2019 10 10
( 2019 2019 12 31 )
0.45
0.45
(2020 2020 10 )
0.525
A 19,006,133 A 12,816,616
B 67,572,371 B 0
C 270,804,267 C 308,323,774
D 15,001,635 D 76,262,145
E=A+B+C+D 372,384,406 E=A+B+C+D 397,402,535
F 893,849,970 F 1,324,127,703
10,000 G=E/Fx 10,000 4,166.04 10,000 G=E/Fx 10,000 3,001.22
10,000 H 0 10,000 H 0
I=Fx H/10,000 0 I=Fx H/10,000 0
(
2018 11 2019 11
2019 10 2020 10
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(
)
)
2018 11 2019 11
2019 10 2020 10
(2019 10
( )
101,416,548
101,416,548
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(2020 10
( )
138,059,758
138,059,758
(
(
(
(2019 10 (2020 10 )
1.4166 1.3001
( (14,166 ) (13,001 )
(
)

) )
1,021,889,723| 1,714,015,632
1,021,889,723| 1,714,015,632

(
( )
2019 10 2020 10
240,249,821 149,065,755
203,185,569 156,510,398
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13,102, 465,000 13,405,692,815
14,256 -
17,769,712 -
28,537,032 17,342,153
13,592,221,390 13,728,611,121
13,592,221,390 13,728,611,121
70,487 -
- 39,421,910
192,710,000 1,190,000
584 428
9,312 581
192,790, 383 40,612,919
192,790,383 40,612,919
7,409,141,676 8,160,924, 647
() 5,990,289, 331 5,527,073,555
13,399, 431,007 13,687,998, 202
13,399, 431,007 13,687,998, 202
13,592,221,390 13,728,611,121
(
)
( 12 133 ) 60 61
2019 10 2020 10

8,347,978,876 7,409,141,676

4,594,682, 288 3,084,162,926

5,533,519, 488 2,332,379,955

7,409,141,676 8,160,924 ,647

2,743,545,662 2,333,963,516

696,700,582 1,021,889,723

3,257,193,006 2,369,455,087

( 711,702,426 661,485,149
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— 1,774,131,172
7,409,141,676 8,160,924,647
2018 11 2019 11
2019 10 2020 10
(
)
(
)
2018 11 2019 11
2019 10 2020 10
)
)
(
)
)
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(
(2019 10
( )
923,132,706
923,132,706
(2020 10
( )
873,748,068
873,748,068
(
(2019 10
) () ()
255,923,276 255,979,507 56,231
229,655,509 229,720,382 64,873
7,212,018 7,206,373 5,645
13,094,465 13,100,079 5,614
5,961,284 5,952,673 8,611
255,923,276 255,979,507 56,231
()
() )
()
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(2020 10 )
( )
( )
(2019 10 ) (2020 10 )
1.8085 1.6773
( ) (18,085 ) (16,773 )
( )
40,200 5,520.00 221,904,000
31,400| 6,670.00 209,438,000
11,000 15,045.00 165,495,000
82,600 596,837,000
CARRIER GLOBAL CORP 12,848 14.78 189,893.44
OTIS WORLDWIDE CORP 14,133 49.14 694,495.62
CHEVRON CORP 18,806 84.31 1,585,533.86
CONOCOPHILLIPS 42,030 34.73 1,459,701.90
ECOLAB INC 10,697 179.86 1,923,962.42
LINDE PLC 11,009 189.48 2,085,985.32
30 Co 10,701 147.78 1,581,393.78
AMETEK INC 22,044 78.23 1,724,502.12
FORTIVE CORP 19,826 61.04 1,210,179.04
HONEYWELL INTERNATIONAL INC 13,544 143.43 1,942,615.92
RAYTHEON TECHNOLOGIES CORP 12,848 64.71 831,394.08
APTIV PLC 20,640 62.23 1,284,427.20
NIKE INC CL-B 26,491 86.79 2,299,153.89
STARBUCKS CORP 15,714 73.88 1,160,950.32
ALPHABET INC-CL C 3,482| 1,211.45 4,218,268.90
THE WALT DISNEY CO. 19,114 104.50 1,997,413.00
WALMART INC 21,471 121.80 2,615,167.80
PEPSICO INC 16,556 133.63 2,212,378.28
COLGATE-PALMOLIVE CO 30,374 69.91 2,123,446.34
ESTEE LAUDER COMPANIES-CL A 7,080 164.83 1,166,996.40
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AMGEN INC 10,368 218.21 2,262,401.28
ELI LILLY & CO 19,396 145.73 2,826,579.08
GILEAD SCIENCES INC 24,794 73.51 1,822,606.94
GRIFOLS SA-ADR 116,973 19.77 2,312,556.21
JOHNSON & JOHNSON 21,255 141.23 3,001,843.65
CITIGROUP INC 20,430 47.41 968,586.30
JPMORGAN CHASE & CO 22,654 102.76 2,327,925.04
BLACKROCK INC 4,366 471.42 2,058,219.72
STATE STREET CORP 20,762 60.95 1,265,443.90
MARSH & MCLENNAN COS 17,837 96.61 1,723,232.57
INTL BUSINESS MACHINES CORP 17,027 121.50 2,068,780.50
MICROSOFT CORP 35,487 165.14 5,860,323.18
PALO ALTO NETWORKS INC 8,371 177.88 1,489,033.48
VISA INC-CLASS A SHARES 17,827 173.69 3,096,371.63
APPLE INC 13,015 267.99 3,487,889.85
SAMSUNG ELECTR-GDR REGS 144A 2,267| 1,018.00 2,307,806.00
INTEL CORP 42,325 57.14 2,418,450.50
QUALCOMM INC 23,827 71.58 1,705,536.66
788,389 77,311,446.12

(8,396,796,163)

TOTAL SA 24,834 33.62 835,043.25
COVESTRO AG 31,395 29.92 939,338.40
SAFRAN SA 9,425 79.60 750,230.00
SCHNEIDER ELECTRIC SE 16,341 80.26 1,311,528.66
CONTINENTAL AG 9,090 73.14 664,842.60
DANONE 22,039 58.60 1,291,485.40
SOCIETE GENERALE SA 48,364 15.02 726,524.00
AXA 56,556 15.53 878,314.68
SAP SE 18,286 110.00 2,011,460.00
NOKIA 0YJ 359,312 2.97 1,070,031.13
DEUTSCHE TELEKOM AG-REG 97,399 12.34 1,201,903.66
RWE AG 62,534 25.66 1,604,622.44
ASML HOLDING NV 7,039 255.65 1,799,520.35
762,614 15,084,844.57

(1,788,911,717)
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