EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 25
2019 12 26 2020 25

10

10
03 6437 6000

1/96



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

12

225

2/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

http://www.toushin.or.jp/

(€

3/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

MSCI

4/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

Momentum
Profitability MVP

5/96

Value

B DL I 7 — AP BERIE T — 2% THIECRE .
| B P S |1
- o e i
WA -HRS )
% 1)
vl
]
HBELBHI S00MMICOVT, R RERTRA T emeREns. | 7 B
AICATH06) £55BL HEOREESCESE STOICRELET. ]
: =
| muxa Bl 13,5008 B BEONELE Iy
000 0:::82::202: |,
i 43 ] ”’H
2 B i
g 2 5 ReA
1 i | 7 &
SEIAIVE " - .-
(MVPEFN) M EL
= N
FA 4L (M) AUE TR IHEEtE (P) g
EWPF’FRII{:HHHME%LLME_IL HEEENE N T ot 2
¢ 1)
1
24
B
1
BERAITD
EARY T
; T4 JOAS L TR
=HESHA O arEmLL DA —5-T0 i:r
5 LTHR +
. 1)
A= MEEAUS— (BERITHSNE)-HEVRS-BEORMOMAPS 1A
TAVE i \sudemmie 0
i E



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2017 12 19
2017
<ARE—=TJPVE> <ITH—=TF/F>
8
ﬁ GS EwTF—49. e 74 EHEE
B ARSFU—(HEEE0 = TH=TPR
g

* i TRRETEILSHCRELET.

6/96



BAs L EAND

RS

FreFDRE - EED
HeiRle. WS eSO s
B, noshke WE

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

R
M= —3—7

= | o I LT e

EREECEMEHET L
7L FIRRE 2 obE (REME
ELAET . | OEMREE £
. OB RREuE. RREME

Fowb  TRUALE
et
I

EARE

Ooooooooooooooooooad

2IERT

SHEREREGTHELN ST
< WEIERITRE
MR EESE b 1 B

BREROEEMA £
T

EREECETLLUER
EN. EREHONESE

EELURSNEDEL DUHREDEET 7 FOBHENR HLET,
WERENET. IZHTLEBER=RIIRRTEC
ENBUET,
1869 2
1988 2020
8,874 203
2020 UFJ 107.74
9,000
1996
2002
6,400 100
200

7196



MSCI

MSCI

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

(a

O

27

16

20

28

15

17

8/96

26



(c

«

10

11
12

13
14
15

16
17

18
19

20

21
22

23

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

13
10
11
18
19
20
14
14
16
13 18
13 18
15 14
15

17

(b)

14

(b)

9/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

10/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

HEERBREIIL— / H—hE# \

BEERANES

s R

WAF=LEROLATL T
v FEIOTST—

R—FIZHUd TR A I —F

ARTFTLEAR

- BROBERBIAHHIEERE SBRRBOTRTO0LRLN HE7IO—F BT LTIK L

o JE=LFMETILUASET LG ERET LOMRE

L

. UrSLRAI-LAERF EREOAST. BAEEEONE 8% s e Sy
38R (0NR TS

N : = 58S 8%

DT Uit o A TR AS EBHEIAVER

=a—3—p vk, ERERLEE il RAEEEMoURIREF—LES G L Toetl

HTO70¥ k- T3 AR EURE HL. dRF—LEHEOIATENESH EAMTELUERFZOR

ADH—E ABEFLET, i3 5

/

~
' EROMGT
e ( R—b741) A R

‘. JRIKBDE=G—

T=frubk-YROEABESMN TR, FRF—LERIL-TRT,
Tk R EEEEHHM BRF—LIZEURBEh ML DR REET R4,
LBEF—L ERSHOUAIEHERSHBELET,

11/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

25 12 25

12/96



(a

¢

10 20

22

23

24

25

13/96

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



10

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

26

27

28

29

30

31

14/96



11

130

37

15/96

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



Qa

(a

(b)

16/96

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



(c

«

(e

(f

(9

(h

2014

2014

2016 12 31

30

FATCA

30

30
ii

IRS

MSCI

2016 12 31

IRS

FFI

IRS

FATCA

FFI

60

FATCA

30

FATCA

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

Foreign Account Tax Compliance Act

IRS

FATCA

17/96

iii 2016 12 31

FATCA

IRS

FATCA

IRS

FATCA

FATCA

30



¢

@i

18/96

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

IRS FATCA



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

77 REDXzRE
AET7 5 AL DGER DL

e - 201 5T~ 2020668

G
TRBEAEOERTEY JGROMPEFRIITSIHLOTIRHUELA.
£77Y KOEMIMEES KU
SEREHITEREMIROES
(F) HEM : 201547 F~2020%6F
14,000 ¢ 1 100%
- 7P FOEMBAE (M)
120001 . Spe Mgt R mEm (AW 1e0%
10000 M 60%
8,000 4405
5,000 F | 120%
4,000 F ||"|--i|'|:||j--ﬂ'f'¢
2000 1=20%
0 - ' . . ~40%

2015507 2016/07

2017/07  2018/07 2019707 (FE/R)

100% —BAd
— R
- o
~ kil
B0% |
- w1y T
29
. %
20 | agy  Mow
% — & 5o @ BEN T a8k D e ULl
L1 A%
il YT gy C1TER R P 17
STA
4% L i
¥ BN RlEE BREE AXEN TIEN FEREA

° 2017 12 19 2017 12
2018 12
[ ]
TOPIX

MSCI

MSCI

NOMURA-BPI

FTSE

JP

19/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(a 3.3
(b
1.353 1.23
0.66
0.6
0.66
0.6
0.033
0.03
(a
(b
(c
(d
(e

20/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

@ @
©
0.10
0.10
©)
x 20.315
x 20.315
x 20.315
NISA
NISA
NISA
20 120
20 80
NISA
NISA

21/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20
15
2014 2037 12 31 20.315 15.315
15
15
2014 2037 12 31 15.315 15.315
20 15
2014 2037 12 31 20.315 15.315

22/96



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

15 15

2014 2037 12 31 15.315 15.315

23/96



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 30
1,617,606,991 100.02
314,270 0.02
1,617,292,721 100.00

2020 30
13,482,648,070 60.72
544,505,242 2.45
593,618,876 2.67
454,113,173 2.05
527,562,937 2.38
534,938,665 2.41
1,146,272,144 5.16
913,031,501 4.11
304,000,432 1.37
6,139,282 0.03
100,695,965 0.45
59,529,325 0.27
818,284,115 3.69
110,420,436 0.50
45,997,911 0.21
380,013,147 1.71
69,910,661 0.31
11,712,135 0.05
216,973,455 0.98
445,890,116 2.01
57,668,306 0.26
47,525,188 0.21
20,871,451,082 94.00
1,078,650,978 4.86
253,120,140 1.14
22,203,222,200 100.00
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1,496,952,611| 1.0727| 1,605,929,338( 1.0806| 1,617,606,991|100.02
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100.02

25/96



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 30

1 APPLE INC 29,340 34,428.31] 1,010,126,821 38,978.17 | 1,143,619,719 .15

2 AMAZON.COM INC 3,013 230,269.40 693,801,703 288,784.14 870,106,617 .92

3 MICROSOFT CORP 36,382 18,815.71 684,553,292 21,379.92 777,844,453 .50

4 éLPHABET INC-CL 3,795 163,844.52 621,789,982 150,294.06 570,365,987 .57

5 FACEBOOK INC-A 14,318 23,075.75 330,398,634 23,771.75 340,363,968 .53
PROCTER &

6 GAMBLE CO/THE 26,658 11,427.72 304,640,161 12,676.68 337,935,159 .52

7 TSEPAL HOLDINGS 18,234 13,250.94 241,617,688 18,138.02 330,728,821 .49
ROCHE HOLDING

8 AG-GENUSSCHEIN 8,268 38,470.70 318,075,766 37,526.76 310,271,326 .40

9 ASML HOLDING NV 7,219 35,117.24 253,511,396 39,011.97 281,627,455 .27

10 gggg OF AVERICA 110,556 2,374.53 262,518,551 2,520.03 278,605,387 .25

11 NOVARTIS AG-REG 28,332 10,575.60 299,628,176 9,439.15 267,430,037 .20

12 COSTEO 7,990 31,295.64 250,052,222 32,493.30 259,621,520 17
WHOLESALE CORP ’ T T e T i

13 CITIGROUP INC 46,384 4,619.40 214,266,606 5,418.24 251,319,858 .13

14 gg;gN PACIFIC 14,018 14,209.20 199,184,627 17,832.04 249,969,640 .13
SCHNEIDER

15 ELECTRIC SE 20,870 11,717.20 244,538,064 11,938.48 249,156,245 .12

16 S&P GLOBAL INC 6,484 33,004.60 214,001,828 34,615.78 224,448,747 .01
ASM

17 INTERNATIONAL 14,131 11,287.03 159,497,119 15,734.34 222,342,043 .00
NV

18 TARGET CORP 17,300 12,399.79 214,516,481 12,774.73 221,002,860 .00

19 NVIDIA CORP 5,564 30,644.48 170,505,932 39,648.31 220,603,252 .99

20 REL_J-RFESHE POST 57,104 3,195.57 182,480,351 3,858.81 220,354,035 .99
SHERWIN-

21 WILLIAVMS CO/THE 3,602 63,076.38 227,201,132 60,980.84 219,652,986 .99
MONSTER

22 BEVERAGE CORP 28,127 7,526.71 211,703,952 7,445.91 209,431,150 .94
CHIPOTLE

23 MEXICAN GRILL 1,842 97,437.20 179,479,334 112,690.65 207,576,183 .93
INC

24 BHP GROUP PLC 93,858 1,805.06 169,419,886 2,185.35 205,113,041 .92

25 VERISIGN INC 9,256 22,579.07 208,991,889 21,989.73 203,536,978 .92

26 E\IS\SK_)BNORDISK 28,049 7,085.81 198,749,955 7,066.31 198,202,999 .89

27 ANTHEM INC 7,032 32,087.12 225,636,676 27,933.74 196,430,129 .88
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2020 30
2018 25 3,289 3,289 1.0171 1.0171
2018 12 25 2,303 2,303 0.8277 0.8277
2019 25 2,368 2,368 0.9746 0.9746
2019 12 25 2,049 2,049 1.0595 1.0595
2020 25 1,607 1,607 0.9528 0.9528
2019 2,360 0.9715
2,372 0.9998
2,234 0.9446
2,270 0.9696
10 2,297 1.0077
11 2,154 1.0436
12 2,057 1.0678
2020 1,893 1.0631
1,654 0.9793
1,359 0.8010
1,510 0.8886
1,584 0.9327
1,617 0.9595
2017 12 19 2018 25 0.0000
2018 26 2018 12 25 0.0000
2018 12 26 2019 25 0.0000
2019 26 2019 12 25 0.0000
2019 12 26 2020 25 0.0000
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2017 12 19 2018 25 1.7
2018 26 2018 12 25 18.6
2018 12 26 2019 25 17.7
2019 26 2019 12 25 8.7
2019 12 26 2020 25 10.1
2017 12 19 2018 25 4,340,982,168 1,107,019,117 3,233,963,051
2018 26 2018 12 25 265,998,140 716,544,335 2,783,416,856
2018 12 26 2019 25 108,449,272 462,029,412 2,429,836,716
2019 26 2019 12 25 73,710,815 568,893,210 1,934,654,321
2019 12 26 2020 25 131,656,938 379,167,919 1,687,143,340
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2019 12 25 2020 25

2,065,405,649 1,619,200,917
24,358,417 3,495,856
2,089,764,066 1,622,696,773
2,089,764,066 1,622,696,773
24,358,417 3,495,856
367,874 273,425
14,715,204 10,936,989
488,157 552,454
39,929,652 15,258,724
39,929,652 15,258,724
1,934,654,321 1,687,143,340
115,180,093 79,705,291
108,081,436 88,459,471
2,049,834 ,414 1,607,438,049
2,049,834,414 1,607,438,049
2,089,764,066 1,622,696,773
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2019 26 2019 12 26
2019 12 25 2020 25
201,029,974 161,813,522
201,029,974 161,813,522
367,874 273,425
14,715,204 10,936,989
488,157 552,454
15,571,235 11,762,868
185,458,739 173,576,390
185,458,739 173,576,390
185,458,739 173,576,390
21,454,392 12,396,852
61,687,023 115,180,093
14,524,222
14,524,222
1,661,453 33,705,846
21,982,628
1,661,453 11,723,218
115,180,093 79,705,291
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2019 26 2019 12 26
2019 12 25 2020 25
2019 12 25 2020 25
2,429,836,716 1,934,654,321
73,710,815 131,656,938
568,893,210 379,167,919
1,934,654,321 1,687,143,340
79,705,291
2019 26 2019 12 26
2019 12 25 2020 25
12,771,276 1,202,138
57,446,973
7,098,657 12,210,424
37,863,187 87,257,333
115,180,093 100,669,895
1,934,654,321 1,687,143,340
10,000 595 596
10,000
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2019 26 2019 12 26
2019 12 25 2020 25
@ @
¢ @
2019 12 25 2020 25
184,068,044 142,769,571
184,068,044 142,769,571
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2019 12 25 2020 25

1.0595 0.9528

1,509,322,257 | 1,619,200,917

1,509,322,257 | 1,619,200,917
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2019 12 25 2020 25
185,743,008 233,612,563
36,018,784 6,135,350
25,736,634,177 20,721,532,603
1,185,247,182 1,074,094,318
113,833 174,900
962,210,755
23,248,613 13,934,642
1,339,240 98,557
27,168,344,837 23,011,793,688
27,168,344,837 23,011,793,688
152,407
941,707,842
29,358,417 3,495,856
97 16
29,358,514 945,356,121
29,358,514 945,356,121
22,909,368,459 20,569,716,644
4,229,617,864 1,496,720,923
27,138,986,323 22,066,437,567
27,138,986,323 22,066,437,567
27,168,344,837 23,011,793,688
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2019 12 25

2020 25

33,367,135,650
2,633,606,441
13,091,373,632

22,909,368,459

1,743,546,893

21,165,821,566

22,909,368,459

22,909,368,459
2,753,954,774
5,093,606,589

20,569,716,644

1,509,322,257

19,060,394,387

20,569,716,644
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2019 26 2019 12 26
2019 12 25 2020 25
@ @
2 @
@ €
2019 12 25 2020 25
2,168,150,350 487,380,812
69,278,732 102,823,422
2,237,429,082 384,557,390
16 15
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¢!
2019 12 25 2020 25
16,818,247 16,932,080 113,833
16,818,247 16,932,080 113,833
(@
(2019 12 25 ) (2020 25 )
182,200,564 182,306,150 105,586
24,492,573 24,503,640 11,067
102,660,083 102,612,420 47,663
23,488,920 23,501,400 12,480
10,378,984 10,387,520 8,536
51,164,143 51,194,220 30,077
77,504,520 77,595,250 90,730
471,889,787 472,100,600 22,493
Q1
2
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2019 12 25 2020 25

1.1846 1.0728
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EOG RESOURCES INC 30,581 48.95 1,496,939.95
PIONEER NATURAL RESOURCES CO 792 92.16 72,990.72
TECHNIPFMC PLC 56,708 7.09 402,059.72
AMCOR PLC 9,113 9.96 90,765.48
AXALTA COATING SYSTEMS LTD 40,836 21.44 875,523.84
RI0 TINTO PLC-SPON ADR 30,704 55.63 1,708,063.52
ROYAL GOLD INC 761 118.37 90,079.57
SHERWIN-WILLIAMS CO/THE 3,602 566 .65 2,041,073.30
ALLEGION PLC 3,300 97.83 322,839.00
AMETEK INC 252 85.84 21,631.68
GENERAL ELECTRIC CO 20,532 6.53 134,073.96
JOHNSON CONTROLS [INTERNATION 19,641 33.29 653,848.89
LOCKHEED MARTIN CORP 2,378 359.82 855,651.96
RAYTHEON TECHNOLOGIES CORP 4,747 61.72 292,984.84
SNAP-ON INC 2,172 130.82 284,141.04
TELEDYNE TECHNOLOGIES INC 2,055 307.65 632,220.75
COSTAR GROUP INC 304 691.42 210,191.68
IHS MARKIT LTD 18,016 71.74 1,292,467.84
TRANSUNION 7,140 84.62 604,186.80
LYFT INC-A 10,483 32.79 343,789.98
UNION PACIFIC CORP 14,018 165.55 2,320,679.90
GENERAL MOTORS CO 32,793 25.28 829,007.04
LENNAR CORP-A 1,258 59.04 74,272.32
CHIPOTLE MEXICAN GRILL INC 1,842 1,047.95 1,930,323.90
DOMINO™S PI1ZZA INC 4,679 375.48 1,756,870.92
ALPHABET INC-CL A 639 | 1,432.70 915,495.30
ALPHABET INC-CL C 3,795 | 1,431.97 5,434,326.15
CHARTER COMMUNICATIONS INC-A 2,109 507.99 1,071,350.91
COMCAST CORP-CLASS A 36,897 38.56 1,422,748.32
FACEBOOK INC-A 14,318 234.02 3,350,698.36
LIBERTY BROADBAND-C 12,566 123.99 1,558,058.34
NETFLIX INC 125 457.85 57,231.25
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OMNICOM GROUP 4,113 52.45 215,726.85
ROKU INC 1,488 123.35 183,544.80
SPOTIFY TECHNOLOGY SA 410 242 .86 99,572.60
TAKE-TWO INTERACTIVE SOFTWRE 12,909 139.87 1,805,581.83
ZYNGA INC - CL A 177,810 9.48 1,685,638.80
AMAZON.COM INC 3,013 | 2,734.40 8,238,747.20
DOLLAR GENERAL CORP 300 191.85 57,555.00
EBAY INC 30,500 48.77 1,487,485.00
ETSY INC 9,175 98.17 900,709.75
HOME DEPOT INC 4,667 246.13 1,148,688.71
LOWE*"S COS INC 580 131.98 76,548.40
TARGET CORP 17,300 119.72 2,071,156.00
CASEY"S GENERAL STORES INC 672 149.23 100,282.56
COSTCO WHOLESALE CORP 7,990 298.02 2,381,179.80
SPROUTS FARMERS MARKET INC 11,872 23.60 280,179.20
WALMART INC 1,323 120.30 159,156.90
MONSTER BEVERAGE CORP 28,127 68.07 1,914,604.89
HERBALIFE NUTRITION LTD 2,746 43.01 118,105.46
PROCTER & GAMBLE CO/THE 26,658 116.42 3,103,524.36
UNILEVER PLC-SPONSORED ADR 4,336 56.30 244,116.80
ABBOTT LABORATORIES 6,283 87.30 548,505.90
ANTHEM INC 7,032 257.31 1,809,403.92
COOPER COS INC/THE 220 281.39 61,905.80
EDWARDS LIFESCIENCES CORP 25,947 67.49 1,751,163.03
HUMANA INC 2,049 371.80 761,818.20
INSULET CORP 393 192.11 75,499.23
MCKESSON CORP 1,400 150.56 210,784.00
MEDTRONIC PLC 1,099 88.93 97,734.07
UNIVERSAL HEALTH SERVICES-B 14,715 89.30 1,314,049.50
WEST PHARMACEUTICAL SERVICES 377 216.51 81,624.27
ABBVIE INC 9,869 95.14 938,936.66
ALEXION PHARMACEUTICALS INC 2,727 111.95 305,287.65
ASTRAZENECA PLC-SPONS ADR 21,320 52.13 1,111,411.60
BIOGEN INC 5,812 263.04 1,528,788.48
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GILEAD SCIENCES INC 24,219 75.93 1,838,948.67
HORIZON THERAPEUTICS PLC 21,318 55.00 1,172,490.00
ILLUMINA INC 2,822 358.94 1,012,928.68
INCYTE CORP 7,908 104.33 825,041.64
1QVIA HOLDINGS INC 6,720 136.47 917,078.40
JAZZ PHARMACEUTICALS PLC 689 109.03 75,121.67
MERCK & CO. INC. 3,882 75.87 294,527.34
NEUROCRINE BIOSCIENCES INC 1,918 125.36 240,440.48
SAREPTA THERAPEUTICS INC 3,062 163.63 501,035.06
VERTEX PHARMACEUTICALS INC 3,856 291.18 1,122,790.08
BANK OF AMERICA CORP 110,556 23.81 2,632,338.36
CITIGROUP INC 46,384 50.81 2,356,771.04
CITIZENS FINANCIAL GROUP 23,660 24.08 569,732.80
FIRST HAWATIAN INC 4,043 16.81 67,962.83
SIGNATURE BANK 4,227 101.29 428,152.83
US BANCORP 1,340 36.87 49,405.80
WELLS FARGO & CO 36,920 26.12 964,350.40
WESTERN ALLIANCE BANCORP 27,310 36.28 990,806.80
ALLY FINANCIAL INC 67,687 18.31 1,239,348.97
CME GROUP INC 10,377 167.47 1,737,836.19
EQUITABLE HOLDINGS INC 3,370 18.81 63,389.70
INTERACTIVE BROKERS GRO-CL A 3,001 40.98 122,980.98
S&P GLOBAL INC 6,484 317.97 2,061,717.48
SCHWAB (CHARLES) CORP 11,355 33.80 383,799.00
SYNCHRONY FINANCIAL 54,630 22.09 1,206,776.70
VOYA FINANCIAL INC 37,645 45.33 1,706,447.85
ALLSTATE CORP 567 92.95 52,702.65
AMERICAN FINANCIAL GROUP INC 1,533 60.34 92,501.22
AON PLC 9,520 187.53 1,785,285.60
ATHENE HOLDING LTD-CLASS A 19,705 31.01 611,052.05
FIDELITY NATIONAL FINANCIAL 22,658 30.37 688,123.46
REINSURANCE GROUP OF AMERICA 5,014 76.63 384,222.82
UNUM GROUP 4,219 15.51 65,436.69
ADOBE INC 241 431.68 104,034.88
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ALLIANCE DATA SYSTEMS CORP 5,028 45.44 228,472.32
BLACK KNIGHT INC 7,457 71.07 529,968.99
COGNIZANT TECH SOLUTIONS-A 7,179 53.80 386,230.20
DOCUSIGN INC 2,589 163.91 424,362.99
gégskégg NATIONAL INFORMATION 1,535 132.30 203,080.50
FLEETCOR TECHNOLOGIES INC 1,323 246.39 325,973.97
FORTINET INC 3,808 134.33 511,528.64
GARTNER INC 566 115.66 65,463.56
INTL BUSINESS MACHINES CORP 7,021 116.42 817,384.82
MICROSOFT CORP 36,382 197.84 7,197,814.88
OKTA INC 2,634 195.82 515,789.88
PAYPAL HOLDINGS INC 18,234 168.00 3,063,312.00
RINGCENTRAL INC-CLASS A 1,356 267.58 362,838.48
SERVICENOW INC 1,497 392.93 588,216.21
SQUARE INC - A 1,591 100.88 160,500.08
TWILIO INC - A 5,000 212.17 1,060,850.00
VERISIGN INC 9,256 202.73 1,876,468.88
WESTERN UNION CO 7,331 20.95 153,584.45
WORKDAY INC-CLASS A 558 180.07 100,479.06
ZOOM VIDEO COMMUNICATIONS-A 2,460 255.90 629,514.00
ZSCALER INC 5,042 108.26 545,846.92
APPLE INC 29,340 360.06 10,564,160.40
ARISTA NETWORKS INC 1,376 209.25 287,928.00
ARROW ELECTRONICS INC 1,142 64.81 74,013.02
KEYSIGHT TECHNOLOGIES IN 9,611 101.23 972,921.53
CENTURYLINK INC 14,343 9.74 139,700.82
LIBERTY GLOBAL PLC-SERIES C 7,347 21.43 157,446.21
VODAFONE GROUP PLC-SP ADR 1,909 15.63 29,837.67
AES CORP 56,431 13.84 781,005.04
DTE ENERGY COMPANY 10,508 105.27 1,106,177.16
FIRSTENERGY CORP 8,237 37.78 311,193.86
NEXTERA ENERGY INC 755 241.67 182,460.85
OGE ENERGY CORP 2,420 30.34 73,422.80
PUBLIC SERVICE ENTERPRISE GP 12,343 48.16 594,438.88
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ANALOG DEVICES INC 782 119.47 93,425.54
LAM RESEARCH CORP 1,026 305.78 313,730.28
NVIDIA CORP 5,564 369.42 2,055,452.88
QUALCOMM INC 1,742 89.14 155,281.88
UNIVERSAL DISPLAY CORP 437 147.80 64,588.60

136,086,049.82

(14,569,372,494)
TC ENERGY CORP 11,200 58.75 658,000.00
KIRKLAND LAKE GOLD LTD 6,300 52.33 329,679.00
TOREX GOLD RESOURCES INC 20,000 19.84 396,800.00
ALIMENTATION COUCHE-TARD -B 57,200 42.36 2,422,992.00
KINAXIS INC 2,800 193.94 543,032.00
SHOPIFY INC - CLASS A 1,800 | 1,220.97 2,197,746.00
TRANSALTA CORP 33,900 7.87 266,793.00

6,815,042.00

(535,526,000)
ACS ACTIVIDADES CONS Y SERV 38,023 21.84 830,422.32
ACS ACTIVIDADES DE CONST-RTS 38,023 1.34 51,140.93
LEGRAND SA 11,592 65.48 759,044.16
PRYSMIAN SPA 33,980 20.35 691,493.00
SCHNEIDER ELECTRIC SE 20,870 96.00 2,003,520.00
WOLTERS KLUWER 4,740 67.46 319,760.40
DEUTSCHE POST AG-REG 57,104 31.58 1,803,344.32
FERRARI NV 1,352 149.55 202,191.60
SCOUT24 AG 5,131 69.25 355,321.75
KONINKLIJKE AHOLD DELHAIZE N 24,536 23.75 582,730.00
DIASORIN SPA 4,754 170.30 809,606.20
GALAPAGOS NV 2,153 178.05 383,341.65
GERRESHEIMER AG 6,230 81.10 505,253.00
SARTORIUS STEDIM BIOTECH 4,195 215.80 905,281.00
INTESA SANPAOLO 924,119 1.66 1,540,321.54
DEUTSCHE BOERSE AG 6,949 155.70 1,081,959.30
EURONEXT NV 2,966 87.20 258,635.20
ALLIANZ SE-REG 2,391 178.02 425,645.82
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CAPGEMINI SE 5,991 98.80 591,910.80
ENEL SPA 86,555 7.62 659,895.32
ASM INTERNATIONAL NV 14,131 126.15 1,782,625.65
ASML HOLDING NV 7,219 321.75 2,322,713.25
DIALOG SEMICONDUCTOR PLC 27,134 40.62 1,102,183.08
SILTRONIC AG 7,644 89.72 685,819.68
STMICROELECTRONICS NV 51,552 23.73 1,223,328.96

21,877,488.93

(2,636,674,965)
ANGLO AMERICAN PLC 27,765 18.28 507,544.20
BHP GROUP PLC 93,858 16.22 1,522,752.19
EXPERIAN PLC 9,994 28.06 280,431.64
RELX PLC 10,780 18.58 200,346.30
BARRATT DEVELOPMENTS PLC 11,157 4.92 54,970.53
BRITISH AMERICAN TOBACCO PLC 12,937 30.55 395,225.35
DIAGEO PLC 22,780 27.03 615,743.40
IMPERIAL BRANDS PLC 62,896 15.20 956,333.68
RECKITT BENCKISER GROUP PLC 350 71.28 24,948.00
LONDON STOCK EXCHANGE GROUP 1,600 80.14 128,224.00
SEVERN TRENT PLC 2,657 24.90 66,159.30
SSE PLC 13,390 13.57 181,702.30

4,934,380.89

(656,470,033)
NESTLE SA-REG 10,702 104.78 1,121,355.56
GALENICA AG 771 67.35 51,926.85
LONZA GROUP AG-REG 3,279 492.00 1,613,268.00
NOVARTIS AG-REG 28,332 84.41 2,391,504.12
ROCHE HOLDING AG-BR 379 329.20 124,766.80
ROCHE HOLDING AG-GENUSSCHEIN 8,268 332.20 2,746,629.60
TECAN GROUP AG-REG 98 332.60 32,594.80

8,082,045.73

(912,624,603)
SWEDISH MATCH AB 25,433 635.60 16,165,214.80
ESSITY AKTIEBOLAG-B 52,341 292.90 15,330,678.90
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INVESTOR AB-B SHS 1,187 482.30 572,490.10

32,068,383.80

(366,862, 310)

ORKLA ASA 74,568 83.72 6,242,832.96

6,242,832.96

(69,170, 589)
VESTAS WIND SYSTEMS A/S 1,737 674.00 1,170,738.00
NOVO NORDISK A/S-B 28,049 443.05 12,427,109.45

13,597,847.45

(219,877,193)
SANTOS LTD 170,040 5.36 911,414.40
FORTESCUE METALS GROUP LTD 171,571 14.24 2,443,171.04
BRAMBLES LTD 11,113 10.76 119,575.88
AURIZON HOLDINGS LTD 155,372 4.82 748,893.04
PRO MEDICUS LTD 53,106 27.55 1,463,070.30
SONIC HEALTHCARE LTD 17,727 30.33 537,659.91
ASX LTD 2,504 85.01 212,865.04
MAGELLAN FINANCIAL GROUP LTD 17,544 58.08 1,018,955.52

7,455,605.13

(548,434,313)

FISHER & PAYKEL HEALTHCARE C 25,720 31.05 798,606.00
798,606.00

(54,864,232)

CHINA MENGNIU DAIRY CO 108,000 30.00 3,240,000.00
SUN HUNG KAI PROPERTIES 4,500 100.40 451,800.00

3,691,800.00

(50,983,758)

SINGAPORE EXCHANGE LTD 161,600 8.10 1,308,960.00

1,308,960.00

(100,672,113)

20,721,532,603

(20,721,532,603)
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STARWOOD PROPERTY TRUST INC 2,297 34,569.85
AMERICAN HOMES 4 RENT- A 2,005 53,874.35
AMERICAN TOWER CORP 3,068 779,824.24
APARTMENT INVT & MGMT CO -A 3,558 128,799.60
BRIXMOR PROPERTY GROUP INC 14,956 184,407.48
CAMDEN PROPERTY TRUST 4,063 361,688.26
CORESITE REALTY CORP 3,418 407,596.50
CYRUSONE INC 8,046 607,955.76
DUKE REALTY CORP 43,705 1,511,318.90
EQUITY LIFESTYLE PROPERTIES 24,077 1,488,440.14
HEALTHCARE TRUST OF AME-CL A 12,155 321,135.10
INVITATION HOMES INC 66,390 1,810,455.30
LAMAR ADVERTISING CO-A 2,684 183,048.80
SBA COMMUNICATIONS CORP 6,149 1,769,497.73
SUN COMMUNITIES INC 2,831 390,026.87

10,032,638.88

(1,074,094,318)

1,074,094,318

(1,074,094,318)
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139 93.1
15 6.9 71.8
100.0 2.5
25 100.0 12.1
12 100.0 3.0
100.0 4.2
100.0 1.7
100.0 0.3
100.0 1.0
100.0 2.5
100.0 0.3
100.0 0.2
100.0 0.5
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1,618,080,805

788,084
1,617,292,721
1,685,561,454

0.9595

22,213,696,143

10,473,943
22,203,222,200
20,547,989,835

1.0806
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2020
113 2,568,679,651,557
2 94,872,143,055
115 2,663,551,794,612
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24 25
2018 12 31 2019 12 31
11,450,982 11,715,344
6,000,000 6,000,000
18 18
18 18
89,854 107,249
2,217,464 2,145,881
2,097,668 2,044,425
6,481 223,770
174 1,722
21,862,642 91.9 22,238,411 90.3
234,597 411,424
234,597 411,424
1,682,525 1,985,685
608,933 630,249
51,741 52,689
955,912 1,168,588
65,937 134,158
1,917,122 8.1 2,397,109 9.7
23,779,765 | 100.0 24,635,521 | 100.0
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24 25
2018 12 31 2019 12 31
95,313 97,107
2,344,602 2,155,923
140 152
730,069 766,147
1,614,391 1,389,622
2,616,019 2,471,414
3,000,000
1,114,060 864,902
176,395 236,987
190,026 191,149
9,536,418 40.1 6,017,484 24.4
4,000,000
218,427 296,824
1,047,976 1,282,291
1,266,403 5.3 5,579,116 22.6
10,802,822 45.4 11,596,600 47.1
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24 25
2018 12 31 2019 12 31
490,000 490,000
390,000 390,000
390,000 390,000
12,021,369 12,076,885
12,021,369 12,076,885
12,021,369 12,076,885
12,901,369 54.3 12,956,885 52.6
75,573 82,035
75,573 0.3 82,035 0.3
12,976,942 54.6 13,038,920 52.9
23,779,765 | 100.0 24,635,521  100.0
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24 25
2018 2019
2018 12 31 2019 12 31
19,586,658 21,024,391
9,067,941 7,649,897
5,277,342 5,712,670
33,931,942 | 100.0 34,386,959 | 100.0
8,695,366 9,544,012
98,690 98,312
8,283,252 8,497,716
8,283,252 8,497,716
252,389 252,211
292,829 287,340
17,326 49,228
239,398 200,098
36,104 38,014
17,622,528 51.9 18,679,593 54.3
7,374,416 6,869,382
245,599 248,019
3,318,727 3,232,140
1,622,259 1,395,488
646,616 596,764
1,541,213 1,396,970
88,836 80,597
91,847 60,014
285,144 273,290
135,737 141,828
203 130
399,079 232,430
50,440 47,929
2,222,369 2,262,718
995,707 795,990
11,643,785 34.3 10,764,313 31.3
4,665,628 13.7 4,943,051 14.4
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24 25
2018 2019
2018 12 31 2019 12 31
25,339 25,950
44,729 51,393
794
473,820
29,502 1,316
574,186 | 1.7 78,659 | 0.2
18,578 29,264
484,091
53,104 7,988
776
3
72,461 | 0.2 521,344 | 1.5
5,167,353 | 15.2 4,500,367 | 13.1
5,167,353 | 15.2 4,500,367 | 13.1
1,630,780 | 4.8 1,660,381 | 4.8
193,589 | 0.6 215,529 | 0.6
3,342,983 | 9.9 3,055,515 | 8.9
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24
2018 2018 12 31
2018 490,000 | 390,000 | 390,000 | 11,678,385 | 11,678,385 | 12,558,385 | 70,597 | 70,597 | 12,628,983
3,000,000 | 3,000,000 | 3,000,000 3,000,000
3,342,983 | 3,342,983 | 3,342,983 3,342,983
4,976 | 4,976 4,976
342,983 342,983 342,983 | 4,976 | 4,976 347,959
2018 12 31 490,000 | 390,000 | 390,000 | 12,021,369 | 12,021,369 | 12,901,369 | 75,573 | 75,573 | 12,976,942
25
2019 2019 12 31
2019 490,000 | 390,000 | 390,000 | 12,021,369 | 12,021,369 | 12,901,369 | 75,573 | 75,573 | 12,976,942
3,000,000 | 3,000,000 | 3,000,000 3,000,000
3,055,515 | 3,055,515 | 3,055,515 3,055,515
6,462 | 6,462 6,462
55,515 55,515 55,515 | 6,462 | 6,462 61,978
2019 12 31 490,000 | 390,000 | 390,000 | 12,076,885 | 12,076,885 | 12,956,885 | 82,035 | 82,035| 13,038,920
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