EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2022 2 25

03-6387-5000

1/103



SMA

SMA  EW

)
( )
(

(11)
2
0120-753104( )
9 5

http://www._nomura-am.co.jp/

2/103

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

SMA



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

1 1 1 1
2022 2 26 2023 2 24
( )
0120-753104( )
9 5
http://ww.nomura-am.co.jp/
5
)
)
0120-753104( )

9 5

http://www_nomura-am.co.jp/

3/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

4/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

SMA SMA
2 1
|
5,000
I
SMA EW )
I
] ]
I

5/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodoooooodd

@

@

@

@

®

@

I
2
4
I |
6 I
I
12
I
I
http://www.toushin.or_jp/
2013 2 21

6/103



EDINETOOOO

00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

@

® ( ).

©) @

5) @ @

MMF MMF

(LHMMF( )...
(DMRF( )... MMF
(3)ETF... 12

32 26 9

MRF
480 ) 12 1 2
4 2

@

&)

@
@
®

@ ..
@ .. (
(€))
@®

® o &

€))

@

@

@)

@

) .

4) C ).

G) 12 ( ). 2 ¢ )
® ..

™

@

7/103

®

*



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

@

®

©)

®

(©)

Q)

©)

©® C D

(10) . ( (
)))

Q@) . (

Q@) » 2

@

@

1) 225

(2)TOPIX

®

@

@

®

O . o &

2015 4 1

8/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

=

o \ S S5 f o

(7 72 F oERA O EEE) J Lz FoideE, EIEER

1 s=p=mmeamn

Ronmit
(FEOWRL. — BRI
THER, — WS - N
S4B - B L LI
TIEH ) g

il
(e )

SMA  EW

@77 FRIF D7 FEBLTRAT 50737 F AATEALET.

R =7 TH=T7ruk
= e ]
. JLFAT—F -SENHEIE S
b }' ZLET L Z SR . FmeEEE

ARE [ SFHSMA - g 4 ~F ; izn
ans | GES EWEI) ' -«

*®

] (2022 1 )m

17,180

1959 12

9/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

1997 10

2000 11

1-13-1 5,150,693 100

REIT

100%

10/103



g A W N -

10

11

12

13

14

15
16

17

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2 1
2 20 5
2 2
2 1 4
2 1 6
2 1 7
2 1 10
2 1 11
2 1 18
2 1 19

11/103



18
19
20

21

o o1 A W N B

2 1 20
2 1 16
1 12 17
12 17 18
13 14
13 14
( )

12/103

17

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

17



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

5
2022 2 25 10
i Shares J.P. Morgan USD Emerging Markets Bond ETF
ETF JpP
SM
EMBI
ETF
BlackRock Fund Advisors
Vankck J.P. Morgan EM Local Currency Bond ETF
ETF JP
ETF NYSE
Van Eck Associates Corporation
(
14
@

13/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

@

REIT

100

®

10

10%

10 20

14/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

EHEE EHEELS
IcL 277 P @R 2ER 5

EoA
-t
- (DIEHEF

B
T =4
HTF

STAFELST L

Ll e G EmI Tl S
B BERE LS B in S5t ot A%
O FHE

15/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

p—p AESWE "
BRERERS
ERMEMORE 0L ARUES O AN EN,
Eff. 58%
r r l

BHEBLEAS
[.mm.:.:m] N meExmans )
REGRF~OHEF BREACHAORRSMR
[ IZhi-ZNBEMEI-0%
APMRUE SEOWS
y | MBS UICIHE. 0
Wi S R TN
f-C EEEMMICHIE. BES Etﬁ%agﬁﬂﬁ?ﬁ!
Y
f_::ﬁiaﬁ?tnxﬁ\
WMAEYE . F—L J MRS
27 FiEmmEIc sy . ERHEEERL. ARELE | (30~40 SR E)
B-HEHARRUBRESRANORIEENS, ﬁ;gigﬁgﬁgégﬂ
E&. HAS

L 4

PRC (Performance Review Committee)
BRNATZ+—TLAOSE. FEZEOER

16/103



(

(

(

(

)

)

)

)

10

(

(

)

)

10

20

17/103

10

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



50

50

18/103

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

236 1 3

341 3 1 7

28 8 3
28



(

(

(

)

)

)

(

19/103

)

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

)
5
10
)
)
( 9 )
) ()
)
) 100 50
[ 1
[ 1
[REIT 1
REIT
REIT
[ 1
[ 1

20/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

REIT

37 6

REIT REIT

REIT REIT

21/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

REIAVEECHTLEERS

SEFR R M
ERRTI DG T
DE—4—, FE T
JEEHSOEAL 20 F
BT LS EDT = A
At

Mg =7 A0EHE
BRI — T AERS
M= 4—

SER IO T AERS
METE . SFE 5

mEETERMELTE

22/103



EDINETOOOO

O00OO00000000000000(E12460)
OooOooooOoooooooooboood

) A D DERIILEER {201 T4 B ~20218E12 % A )

(FZroFOENMBERSLUSESGBEREREHORE) (OroFeRENCREISALORBROLE)

—_—Tr LR —— SERREEAS N E Waxaazros W axa B acwnorsn e o s
1% 1"
o iea Ll
oo - "
L] o L)
B o0 N o
L] L] (] - Q E
-¥ = b
- -
~ 8 -
M= Ml oGl BNERA mEEER A | b fEm AETw A cEIE RalE ENED
— i R ’ :
. |mmn| mss sams smme nxue|zawe swas|
(MM 272 4 sen| 627 54| 14
(MA@ A A0 A12a) AtsA| aa0. ATS| Al
(mmwmivi| 420 e8| sl 38 o] 33
o SRENERERENL. RANOTESE ERRL-L s ETOREITANGTrFORRERRYESA.
DEATLTHELELHTYT, 2017 48 1| §%% 10000 EL 201740 0 Bird 2021 % 12 O 5 EMOEAFTETE
THBLELTEVET, SMoRisORE- Bl FOEEERLZAOTT.
« TR, 2017 1 Ades 200 F 12 AR S FMDE s REACHEL-RESZREYET.
BEIZHITE 1 AMOMBEEL RELLSLOTYT, ST FIREENA N ERERORERETT,

EHEENARENAEL. RYROSFESENEALSLOLAZLTHELTEY, SROEREMENGSRE B ET,

<HENCAR>220ER>

CE XS HE SR TOP) (RS AL

OREEE M- KOKUSATER (B8R A , F~4—2)

CRFRES ST T — 5 T—trub o L F o R SRS, AA—2)

OHXER  NOMURA-EPIEIE

O AEA FISERREETora BB%, ~vitl-FAs—2)

ORFRER SFELHL - Hrifh il fo F SR — TT— S Dt O U T b2 7 AE (4 —2)

BEENUASSSANEROENEFIZOLTE

VMR 0 T ( TOPD0 (2 A | - DDA (TOPTO (S A4 1T, Bt EREN RYF AR ES RS OUNEETAY. A0
B EREO N, ERGERERCMTE TS TORRE, RERES NN TUEY, Ul A, WEREN R, AR
[EEan LOTELG], AMREAESRE. ProroRE LR CERT SO U SAWEHLTL. RERNLEE L,

OMSG - OKUSAIE (EER3A, FlR—2) | ME0E T—10 8 Tt oh - LT P A E SR A, FlA—2) - MEC-RORUSALIN0 (B 8 i#, F~t—
A MECIE T =2 - T—dr ok f Tl AR HA, FA—20IF, MSCHMBL IR TY. BERCE TSR, IR EoR— a0
HIEMEOIZMEL ET . ELNSOIE. MERONEFERETONE LG RERE T AREERLTLET,

o RA-ERIEE - - -NOMURA-EPRED N H . BARSRCE CRELET. uE. BHRBE DR, sowmea-sR e, B
10, WHA. N AN ERE T L TIIG, NOUWRA-SMERE AL T LA IRAT b 7200 B e ORERR. 1—C2Z8L -GN
EERALER A,

OFTSEHRNB AT 72 IMCEX, S UGl -FA—2) - FISER IR AT o0 2 (B B E. ~orPGL  FA—2) 13, FTSE Fied lrcoma LLGIC
SHEEER, BATEEOEROESEERESTIOREEETIEFHLEER L Fo0ATT, BiEREFTEE Fuosd indene LLOMATAMET
B AT ET AT OWMEFTEE Fisd lrerss LLCSTHLTLET .

DPERH B AL b W e A o T A= T = o T =ty i O Ul T o=l ZP A P IR ] - LB H s i b - B o T
A = TR L Tt S B U =T o b ST F R R [ I T WL ET NS TS OISR SR MRS . O Sa
L, ILEFRCERTTACEN. MRELTOHEREZALLOTEY. ERREOERERE. SCroRNNoR oL Tri—1lal, L EER
CHETiEHCADRANBECEREROSLOTLEYEY L. Bl SRR RS- SrESHTH AR IR AT SLOTLRYEG A,
CoERERLEEER, T2 EOBOMNLEECGLOERLGAETE, Psrgn Chase & Co BUEOFSHIET, SV QSR CEH
BERETHHOTERVESS, SEALANEABULICREXNLLMRYEY, REQ I — T ARRAZTOE—LERRT LA TIZEYE
. FARICETRLRAEORMARIZ LT PUEE DR ERYDLT Ly— RN RN T L ety T T
b2 ER o UTRIEARY, Bl REUROTR A, F—2bb - p—Sr ble— TR — ERRRECZTLIARS LAY,
SMEUP, Mergan Srturtios LLCTZSTHIIPMSLLC IERFUOET ) (FINEANL-S4—00, MRS T LS, SRS ELENT (Cov Toys
FIESUET DU T ORE, R EERERF GRS A, @S0 EREETE. QLRI oY S ORBOREIO0 T, Bt
AR E ER R AR AN TR R NE FRET SREOEECDLT, RN — = NORAT LR, g uIRET IR
REECEO TR E S A, BRAELS—FTOFSHI LT DR, T F 7, He—F L A T AR e R EEE AL L,
ARIEMTASERLGNIME L TREHESATLET . FORERVEMSE, E-ARCHRT MO TEETSLOTRAIETA, |
BEERAA - R TEHETEY. EOMERLT < TERAS - HELEY.

JPUSLLCEENASD. WY 5E. SIPCErE R TF . JPMorganfEJP Morgan Chase Bark. M&, JPEL JP. Morgan Secinithes PLD., E3 € 0MEER SRR ERG R
MEFACEET LR RTT,

VHER MR S P B R R R . FTSE Fied Incoms LLC 811

23/103



0.80

0.05

0.05

TIBOR

10,000

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

0.90 (

20



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

20

25/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

| |
20.315 ( ( )
15.315 5 )
( ) ( ) 20.315 (
15.315 5 ) 20.315
2
1 I P
1 2015 12 31
2
« )

15.315 (  15.315 )

26/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

| | | |
| | | |
i B
DAL S TE B4 o0 BE (BEENVE T oo R
RALAEOBEE R EEED R sxwous || 2 £ BN B
FE B T 2B AT SRS neE AP LE
BN b i D E T, £
= ey
s g
Bl %
J"E% fﬂﬁ
F ]
X y
(@i e L EEEER SRR ER 9
TFEETE T 2BECE. TOTE s@sofis . .
A OEIRAERES (ERISES) %5 SPy EESEEiAR
B, HEEhE R EERES (BRI B g itEatall s
Ba) EHRLAENSESEE LY o Fil g
T4, B, TaERRAEES (HE e Q ot )
e BRI 1B, HESRE e - el anERD
B 7 OiERFRDS R RS (5T D o i
SERS) EVFRL AN, oD o fliis
EOERFREELDET, LU
Mo i
(5) 2021 12

2021 12 30

27/103



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

5,663,912,468 99.80,

— 11,332,209 0.19
5,675,244,677 100.00;
1,986,133,300 11.39
736,801,215 4.22
555,978,834 3.18
5,875,624 0.03

40,762,058, 0.23
1,054,391,921 6.04
31,191,727 0.17
189,108,990, 1.08
205,728,348 1.18
26,289,813 0.15
4,832,261,830 27.72
55,142,800 0.31
3,149,055,973 18.06
359,473,350 2.06
3,563,672,123 20.44

— 9,034,685,462 51.83
17,430,619,415 100.00;
1,526,904,877 8.75
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564,511,215 3.23
70,925,491 0.40
1,122,104,775 6.43
606,580,000 3.47
916,119,367 5.25
301,938,800 1.73
631,203,783 3.62
427,529,635 2.45
477,887,422 2.74
606,714,888 3.48
20,830,193,001 119.50
7,619,894,212 43.71
1,178,970,180 6.76
1,326,117,409 7.60
6,192,396, 715 35.52
4,572,060,507 26.23
)
2,900,702,893] 2.0184 5,854,778,720] 1.9526 5,663,912,468(99.80
)

99.80

99.80
(Q) ()
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1 ISHARES JP 88,600) 12,549.83  1,111,915,133 12,501.52  1,107,635,009] — —] 6.35
MORGAN USD EM
BOND ETF

2 BUONI 7,500,000] 13,281.02 996,076, 790) 13,159.78 986,983, 506} 0.5 2026/2/1) 5.66
[POLIENNALI DEL
ITES

3 500,000, 000f 128.49 642,455, 000) 127.85) 639,255, 000| 2| 2040/9/20| 3.66

4 ITSY INFL 1X N/B 3,900,000 12,774.12 526,269,188 12,782.94 529,274,486 0.125 2031/1/15 3.03
1/L

5 500,000, 000f 100.94 504,735, 000) 100.71] 503,575, 000] 0.1 2030/12/20| 2.88]

6 350,000, 000] 101.31 354,616,500] 100.78 352,747,500 0.5|2040/12/20| 2.02]

7 INVESCO DB 153,200 2,268.19 347,487,382 2,295.79 351,716,437| — — 2.01
JAGRICULTURE
FUND

8 ISHARES EUR HY 24,100 13,317.24 320,945,493 13,392.93 322,769,762 — — 1.85
CORP BOND UCITS
ETF EUR D

9 ISHARES MBS ETF 25,500) 12,348.54] 314,887,953 12,343.94] 314,770,633} — — 1.80

10 ISHARES BROAD 43,000] 6,888.54 296,207,555 6,859.79 294,971,090 — — 1.69
USD INVESTMENT
ETF

11 ISHARES US REAL| 21,800f 12,787.92 278,776,734 13,276.75 289,433,337 — — 1.66
ESTATE ETF

12 [CANADIAN 3,250,000 8,765.04 284,863,892 8,775.99 285,219,730 0.5 2025/9/1f 1.63]
GOVERNMENT

13 ISHARES GOLD 69,350f 3,900.32 270,487,760] 3,948.63 273,837,948 — — 1.57
[TRUST

14 [CANADIAN 3,000,000 9,020.83] 270,625,124 9,025.30] 270,759,104 1.25 2025/3/1] 1.55
GOVERNMENT

15 240,000, 000f 99.74 239,380,800 99.31] 238,360, 800] 0.4 2040/6/20] 1.36

16 200,000, 000f 101.09 202,196, 000) 100.82 201,654,000f 0.1] 2030/9/20| 1.15

17 [TSY INFL IX N/B 1,300, 000f 13,604.56] 189,156,383} 13,628.52 190,453,279 0.25 2050/2/15( 1.09

18 BONOS Y OBLIG 1,500,000] 12,770.40 191,556,052 12,607.26 189,108,990] 0.1] 2031/4/30| 1.08]
DEL ESTADO

19 UK TREASURY 1,000,000] 17,409.01] 174,090,173 16,694.04 166,940,439 1.75 2037/9/7| 0.95

20 ANGUARD 6,700 22,109.14] 148,131,268 22,854.47| 153,124,976 — — 0.87
CONSUMER STAPLE
ETF

21 ANGUARD HEALTH 2,500] 29,286.39 73,215,981 30,665.48 76,663,706 — — 0.43
CARE ETF

22 ANGUARD 4,000 17,374.92 69,499,685 17,846.50] 71,386,013 — — 0.40
UTILITIES ETF

23 SPDR BLOOMBERG 5,533 12,430.21 68,776,360 12,490.02 69,107,291 — — 0.39
HIGH YIELD BOND
ETF

24 ANGUARD 5,400 11,117.83 60,036,299 11,147.73 60,197,787 — — 0.34
FINANCIALS ETF

25 NEXT FUNDS 24,800) 2,200 54,560,000] 2,223.5 55,142,800 — — 0.31]
REIT

26 50,000,000 101.36} 50,683,500 101.08 50,541,000 0.1] 2029/9/20| 0.28]

27 ANGUARD 2,000 22,074.63 44,149,277 22,599.12 45,198,259 — — 0.25
MATERIALS ETF
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28 BUNDESREPUB . 200,000 21,190.90 42,381,818 20,381.02 40,762,058 2.5 2044/7/4) 0.23
DEUTSCHLAND
29 UK TREASURY 250,000 16,403.74 41,009,362 15,515.16 38,787,909  1.252041/10/22] 0.22)
30 ISHARES CORE 2,100 17,563.38 36,883,105 17,477.89 36,703,588 — — 0.21]
[EURO CORP BOND
27.72
20.44
48.16
(@)
TOPIX (2022 3 59,355,000 59,355,000 59,760,000 59,760,000  0.34]
03 )
19 544,350,000 544,350,000 546,820,000 546,820,000  3.13
(2022 03 )
DJIAVMN 21 3,765,635 433,123,336 3,820,005 439,376,974 2.52)
(2022 03
)
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E-mini 33 3,645,262.5 419,278,092 3,708,870 426,594,227 2.44
Russel12000
(2022
03 )
INASDAQMN 36 11,758,680] 1,352,483,374 11,873,160] 1,365,650,863] 7.83
(2022 03
)
E-mini S&P 2] 117,740 13,542,454 115,880 13,328,517 0.07]
(2022
03 )
CBOE VIX 16 346,600) 39,865,930 320,115.2 36,819,649 0.2
(2022 01
)
E-mini MSCI 23 1,413,235 162,550,290 1,401,965 161,254,014 0.92]
(2022 03 )
DAX 5 1,956,187.5) 255,302,030 1,979,125 258,295,603 1.48|
(2022 03 )
50 55 2,309,325 301,390,006 2,346,300 306,215,612 1.75
(2022 03
)
FTSE MIB 17 2,266,950 295,859,644 2,313,530 301,938,800 1.73]
(2022 03
)
66 76,282,800 1,125,171,300 76,074,900 1,122,104,775| 6.43
(2022 01
)
SGX MSCI 148, 5,006,840 426,332,426 5,020,900 427,529,635 2.45
(2022 01 )
IBEX35 56 4,652,775 607,233,663 4,836,440] 631,203,783 3.62
(2022 01 )
OMX30 23 5,340,025 68,031,919 5,567,150 70,925,491 0.40]
(2022 01 )
Euronext JAEX 23 3,615,738 471,889,965 3,661,692 477,887,422 2.74
(2022 01 )
Euronext  |CAC40-EUR010 65 4,544 ,150) 593,057,016 4,648,800 606,714,888 3.48
(2022
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01 )

T-NOTE (2 ) 80) 17,451,250.4]  2,007,242,822 17,447,500  2,006,811,450| 11.51

(2022 03 )

T-NOTE (5 ) 69 8,336,468.78 958,860,639 8,335,523.61 958,751,923  5.50)

(2022 03 )

T-BOND (2022 256 41,296,000  4,749,865,921 40,800,000  4,692,815,999  26.92

03 )

T-NOTE (10 ) 727 94,805,343.75 10,904,510,636)  94,669,031.25 10,888,831,971  62.46

(2022 03 )

T-ULTRA (2022 102 20,100,375|  2,311,945,133 19,848,562.5  2,282,981,658  13.09

03 )

BoBL (2022 356 47,726,850  6,228,831,190) 47,447,680  6,192,396,715  35.52

03 )

BTP (2022 03 11] 1,624,020 211,950,849 1,619,530 211,364,859 1.2
)

BTS (2022 03 111 12,594,060  1,643,650,772 12,537,450  1,636,262,599  9.38
)

BUNDS (2022 238 41,469,120  5,412,134,851 40,819,380  5,327,337,283  30.56

03 )

BUXL (2022 7 1,512,700 197,422,477, 1,449,560 189,182,075  1.08

03 )

OAT (2022 03 12) 1,994,400 260,289,144 1,959,600 255,747,396  1.46
)
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3 479 54,630,658.92  4,557,289,566  54,807,726.06  4,572,060,507  26.23

(2022

B )

10 113 15,753,620.41f  1,314,167,015  15,896,876.16(  1,326,117,409  7.60

(2022

)
GILT (2022 61 7,763,950,  1,205,275,600) 7,504,500, 1,178,970,180  6.76
03 )
2021 12 1
1 )

1 (2015 12 7 ) 780 780 0.9337 0.9337
2 (2016 12 6 ) 1,308 1,308 0.9917 0.9917
3 (2017 12 6 ) 1,464 1,465 1.0079 1.0084
4 (2018 12 6 ) 1,606 1,606 0.9604 0.9604
5 (2019 12 6 ) 2,521 2,522 1.1407 1.1412
6 (2020 12 7 ) 3,391 3,393 1.2436 1.2441]]
7 (2021 12 6 ) 5,754 5,756 1.2681 1.2686
2020 12 3,468 — 1.2487 —
2021 1 3,497 — 1.2425 —
2 3,565 — 1.2165 —
3 3,742 — 1.2175 —
4 3,804 — 1.2149 |
5 3,966 — 1.2172 —
6 4,244 — 1.2220 —
7 4,558 — 1.2562 —
8 4,766 — 1.2576 —
9 4,724 — 1.2038 —
10 5,015 — 1.2193 —
11 5,514 — 1.2440 —
12 5,675 — 1.2256 —
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1

1 2015 4 1 2015 12 7 0.0000

2 2015 12 8 2016 12 6 0.0000

3 2016 12 7 2017 12 6 0.0005

4 2017 12 7 2018 12 6 0.0000

5 2018 12 7 2019 12 6 0.0005

6 2019 12 7 2020 12 7 0.0005

7 2020 12 8 2021 12 6 0.0005

1 2015 4 1 2015 12 7 6.6

2 2015 12 8 2016 12 6 6.2

3 2016 12 7 2017 12 6 1.7

4 2017 12 7 2018 12 6 4.7

5 2018 12 7 2019 12 6 18.8

6 2019 12 7 2020 12 7 9.1

7 2020 12 8 2021 12 6 2.0

100
2 1

1 2015 4 1 2015 12 7 879,974,864 44,578,980 835,395,884
2 2015 12 8 2016 12 6 809,594,088 325,297,967 1,319,692,005
3 2016 12 7 2017 12 6 1,112,148,250 978,530,107 1,453,310,148
4 2017 12 7 2018 12 6 841,173,602 621,333,597 1,673,150,153
5 2018 12 7 2019 12 6 1,544,962,419] 1,007,390,232 2,210,722,340
6 2019 12 7 2020 12 7 1,398,297,099 881,503,312 2,727,516,127
7 2020 12 8 2021 12 6 2,478,517,360 668,410,890 4,537,622,597
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6

(2020 12 7 ) (2021 12 6 )
55,910,189 61,172,428
3,377,201,264 5,742,087 ,557
3,433,111,453 5,803,259,985
3,433,111,453 5,803,259,985
1,363,758 2,268,811
- 7,983,871
841,763 1,298,591
38,879,391 37,548,939
52 40
50,446 77,856
41,135,410 49,178,108
41,135,410 49,178,108
2,727,516,127 4,537,622,597
664,459,916 1,216,459, 280
343,173,521 423,300,620
3,391,976,043 5,754,081,877
3,391,976,043 5,754,081,877
3,433,111,453 5,803,259, 985
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6 7
2019 12 7 2020 12 8
2020 12 7 2021 12 6

307,105,376 202,286,293
307,105,376 202,286,293
7,494 7,824

1,620,620 2,301,535
52,119,855 60,984,237
97,117 137,973
53,845,086 63,431,569
253,260,290 138,854,724
253,260,290 138,854,724
253,260,290 138,854,724
10,120,433 6,069,040
311,090,098 664,459,916
238,772,852 570,073,505
238,772,852 570,073,505
127,179,133 160,729,094
127,179,133 160,729,094
1,363,758 2,268,811
664,459,916 1,216,459,280
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2020 12 2021 12
6
6 7
2020 12 7 2021 12 6
2,727,516,127 4,537,622,597
1 1
1 1.2436 1 1.2681
(10,000 ) (12,436 ) (10,000 ) (12,681 )
6 7
2019 12 7 2020 12 8
2020 12 7 2021 12 6
A 33,035,916 A 23,107,333
B 210,103,941 B 121,816,431
C 321,286,395 C 793,158,660
D 101,397,422 D 280,645,667
E=A+B+C+D 665,823,674 E=A+B+C+D 1,218,728,091
F 2,727,516,127 F 4,537,622 ,597
10,000 G=E/Fx 10,000 2,441 10,000 G=E/Fx 10,000 2,685
10,000 H 5 10,000 H 5
1=Fx H/10,000 1,363,758 1=Fx H/10,000 2,268,811
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6 7
2019 12 7 2020 12 8
2020 12 7 2021 12 6
6 7
2019 12 7 2020 12 8
2020 12 7 2021 12 6
2,210,722,340 2,727,516,127
1,398,297,099 2,478,517,360
881,503,312 668,410,890
6 7
2019 12 7 2020 12 8
2020 12 7 2021 12 6
307,547,813 205,053,637
307,547,813 205,053,637
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1
(1) (2021 12 6 )
©) (2021 12 6 )
2,843,884 ,680 5,742,087 ,557
1 2,843,884 ,680 5,742,087 ,557
99.8% 100. 0%
5,742,087 ,557
(D)
2
(2021 12 6 )

1,553,842,776
5,392,607,786
5,216,448,466
3,806,180,498
911,202,755
140,504,649
4,865,367
8,632,471
219,554
1,862,970,956
18,897,475,278

18,897,475,278

210,355,176
83,689,406
500,000
3,551
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2021 12

6

2020 12 8
9,086,329,672
2,629,028,779
2,501,744,913
9,213,613,538

2,843,884,680
190,228,375
579,274,582
2,415,946,620
3,184,279,281

1
€))

@

(2021 12 6

(2021 12 6

)

50,000,000

50,764,500

200,000,000

202,468,000
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500,000,000 505,430,000

500,000,000 643,155,000

240,000,000 239,584,800,

350,000,000 354,935,000

6 1,840,000, 000 1,996,337,300
10.7% 22.1%

TSY INFL IX N/B

3,300,000.00;

4,431,840.21

TSY INFL IX N/B 1/L

3,900,000.00;

4,610,248.78]

TSY INFL IX N/BI/L

650,000.00

1,006,651.19

3

6.1%

7,850,000.00

10,048,740.18
(1,136,311,539)

12.6%

CANADIAN GOVERNMENT

3,000,000.00;

3,003,597.00

CANADIAN GOVERNMENT

3,250,000.00

3,162,939.00]

2

2.9%

6,250,000.00

6.,166,536.00
(543,210,156)

6.0%

MEX BONOS DESARR FIX RT

1,000,000.00]

1,067,054.80

1

0.0%

1,000,000.00]

1,067,054.80)
(5,671,929)

0.1%

BONOS Y OBLIG DEL ESTADO

1,500,000.00]

1,469,250.00]

BUNDESREPUB. DEUTSCHLAND

200,000.00

327,923.80

BUONI POLIENNALI DEL TES

250,000.00

262,400.00

BUONI POLIENNALI DEL TES

7,500,000.00

7,625,482.50

BUONI POLIENNALI DEL TES

250,000.00

258,225.00

FRANCE (GOVT OF)

250,000.00]

257,244 .50,

6

7.0%

9,950,000.00]

10,200,525.80)
(1,302,607,144)

14 _4%

UK TREASURY

1,000, 000.00;

1,118,224.00,

UK TREASURY

250,000.00]

263,420.00]

2
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2.3%

SWEDISH GOVERNMENT

2,000,000.00

2,069,170.00

1 2,000,000.00) 2,069,170.00)
(25,533,557)
0.1% 0.3%
5,216,448, 466
(3,220,111,166)
NEXT FUNDS REIT 43,600 94,088,800
1 43,600 94,088,800
0.5% 1.0%
ALERIAN MLP ETF 1,500 47,520.00
INVESCO DB AGRICULTURE FUND 153,200 3,024,168.00
ISHARES BROAD USD INVESTMENT ETF 53,000 3,201,200.00
ISHARES GOLD TRUST 69,350 2,353,045.50)
ISHARES JP MORGAN USD EM BOND ETF 88,600 9,625,504.00)
ISHARES LATIN AMERICA 40 ETF 100 2,441.00
ISHARES MBS ETF 25,500 2,744,565.00)
ISHARES MSCI EMERGING MARKET ASIA 100 8,211.00
ISHARES MSCI POLAND ETF 100, 2,076.00
ISHARES MSCI TURKEY ETF 200, 3,734.00
ISHARES S&P GSCI COMMODITY 1 97,500, 1,556,100.00)
ISHARES US REAL ESTATE ETF 21,800, 2,360,068.00)
SPDR BLOOMBERG HIGH YIELD BOND 5,533 593,580.24
ETF
SPDR DJ GLOBAL REAL ESTATE E 900, 48,375.00)
VANECK J.P. MORGAN EM LOCAL 1,100 31,185.00
CURRENCY
VANECK RUSSIA ETF 100 2,882.50
VANGUARD COMMUNICATION SERVICE 100 13,132.00
ETF
VANGUARD CONSUMER DISCRETIONARY 500, 166,600.00)
ETF
VANGUARD CONSUMER STAPLE ETF 6,700 1,245,061.00)
VANGUARD FINANCIALS ETF 9,900 934,956.00)
VANGUARD HEALTH CARE ETF 2,500 618,300.00)
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VANGUARD INDUSTRIALS ETF 100 19,630.00

VANGUARD MATERIALS ETF 3,000 555,510.00)

VANGUARD UTILITIES ETF 4,000 588,960.00)

24 545,383 29,746,804.24

(3,363,768,623)

18.1% 37.3%

ISHARES CORE EURO CORP BOND 2,100 282,240.00)

ISHARES EUR HY CORP BOND UCITS 24,100 2,445,427.00
ETF EUR D

2 26,200 2,727,667.00

(348,323,075)

1.9% 3.9%

3,806,180,498
(3,712,091,698)
9,022,628,964
(6,932,202,864)

(QID)

2 @) )

3 O

Q)

2021

12

3,308,986,384

4,885,943,640

31,759,829,561

18,975,092,392

1,051,659,202

408,026,322
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3,253,192,877]

4,688,416,066

32,211,939,327|

18,985,473,354

1,027,058,500]

398,416,600

55,793,507

197,509, 259

452,109, 766|

10,380,962

24,600,702

9,609,722




307,967,960

335,664,920

10,799,292,875

3,404,129,076|

292,497,960

3,399,744,608|

583,090,918

315,247,950

846,902,311

656,623,452

145,543,100

1,001,066,400

154,447,100
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307,759,000

320,882,900

10,657,289,150

3,458,875,460|

286,213,325

3,309,034,075|

568,576, 700f

297,871,125

825,661,775

630,784,590

144,900,000

988,680,000

146,692,100

208,960

14,782,020

142,003, 725

54,746,384

6,284,635

90,710,533

14,514,218

17,376,825

21,240,536

25,838,862

643,100

12,386,400

7,755,000f

700,847,579

D

2)
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2021 12 30

5,678,982,930

3,738,253

5,675,244,677

4,630,477,500

1.2256

2021 12 30

29,352,123,715

11,921,504,300

17,430,619,415

8,926,927,423

1.9526

@

@

®
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2022 1 17,180
20,000,000
5,150,693
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991 39,486,534
194 782,637
14 6,381,492
510 1,574,766
1,709 48,225,429
( )
( 38 59
) ( 19 8
52
( 52
38 ) 38 57
( 19 8 6 52 )
193 2 1 (2020 4 1 2021 3
31 ) (2021 4 1 2021 9 30 )
EY
(2020 3 31 ) (021 3 31 )
( ) ( )
(
2,626 4,281
41,524 35,912
24,399 30,400
106 167
522 632
23,936 24,499
4,336 4,347
71 268
14 14
97,509 100,496
645 2,666
295 1,935
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349 731

5,894 5,429
5,893 5,428
0 0

16,486 16,487
1,437 1,767
10,171 9,942
16 -
329 330
19 15
1,545 1,301
2,738 3,008
229 122
0 -

23,026 24,583

120,536 125,080

(2020 3 31 ) (2021 3 31 )
( ) ( )

157 123

15,279 16,948
0 0
3 8
6,948 7,256
7,262 8,671
1,063 1,011

10,290 9,171

1,564 2,113

26 22

3,985 3,795

67 -

31,371 32,175

3,311 3,299

572 580

- 1,371

3,883 5,250

35,254 37,425

85,270 87,596

17,180 17,180

13,729 13,729
11,729 11,729
2,000 2,000

54,360 56,686
685 685
53,675 56,001
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24,606 24,606
29,069 31,395
10 57
10 57
85,281 87,654
120,536 125,080
( 2019 4 1 ( 2020 4 1
2020 3 31 ) 2021 3 31 )
( ) ( )
115,736 106,355
17,170 16,583
340 428
133,247 123,367
39,435 34,739
1,006 1,005
- 0
26,833 24,506
5,696 5,532
21,136 18,974
1,342 1,358
5,823 4,149
75 73
958 976
92 88
4,696 3,011
74,440 65,760
11,418 10,985
109 147
7,173 7,156
4,134 3,682
86 35
391 64
1,029 1,121
1,227 1,147
1,486 1,267
2,348 2,700
10,067 10,739
28,055 28,063
30,751 29,542
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( 2019 4 1 ( 2020 4 1
2020 3 31 ) 2021 3 31 )
( ) ( )
4,936 4,540
0 0
- 1,698
309 447
5,246 6,687
230 -
146 -
18 13
23 26
23 32
443 72
35,555 36,157
21 71
59 48
- 2,077
81 2,197
119 36
1,591 582
67 105
- 406
1,778 1,129
33,858 37,225
9,896 11,239
34 290
23,996 26,276
( 2019 4 2020 3 31 )
( )
17,180 11,729 | 2,000 | 13,729 685 24,606 30,723 56,014 86,924
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25,650 25,650 25,650

23,996 23,996 23,996

1,653 1,653 1,653
17,180 11,729 | 2,000 13,729 685 24,606 29,069 54,360 85,270
( )
33 33 86,958
25,650
23,996
23 23 23
23 23 1,676
10 10 85,281
( 2020 4 1 2021 3 31 )
( )
17,180 11,729 | 2,000 13,729 685 24,606 29,069 54,360 85,270

23,950 23,950 23,950

26,276 26,276 26,276

2,326 2,326 2,326
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30 2019 7 4
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1,296 1,256
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4,931 4,334
7 2
59 102
67 105
( 2019 4 2020 3 31 )
5,150,693 5,150,693
2019 5 15
25,650
4,980
2019 3 31
2019 6 28
()
2020 5 19
23,950
4,650
2020 3 31
2020 6 30
( 2020 4 2021 3 31 )
5,150,693 5,150,693

2020 5 19
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2019 4

2020 3 31

23,950
4,650

2020 3 31
2020 6 30

26,268
5,100

2021 3 31
2021 6 30
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®3) 23,936 23,936 -
() 4,336 4,336 -
5) 24,399 24,399 -
24,399 24,399 -
96,823 96,823 -
(6) 15,279 15,279 -
0 0 -
3 3 -
6,948 6,948 -
7,262 7,262 -
1,063 1,063 -
) 10,290 10,290 -
®) 1,564 1,564 -
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2 1,437 10,171
2,416 117 2,298
707 1,591
3
( )
1 5
1 10
5 10
2,626 - - -
41,524 - - -
23,936 - - -
4,336 - - -
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