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2025 2 28

728,324,850 98.70
993,418 0.13
- 8,625,276 1.17
( ) 737,943,544 100.00

1
(017 8 14 ) 4,945 4,945 1.0123 1.0123
(2018 8 13 ) 4,116 4,116 0.9951 0.9951
(2019 8 13 ) 3,424 3,424 1.0134 1.0134
(2020 8 13 ) 2,802 2,802 0.9912 0.9912
(021 8 13 ) 2,126 2,126 1.0090) 1.0090)
(022 8 15 ) 1,550 1,550 0.9184 0.9184
(2023 8 14 ) 1,211 1,211 0.8733 0.8733
(024 8 13 ) 911 011 0.8629 0.8629
2024 2 1,020 — 0.8641 —
3 999 — 0.8717 —
4 954 — 0.8482 —
5 938 — 0.8493 —
6 936 — 0.8552 —
7 911 — 0.8583 —
8 912 — 0.8697 —
9 914 — 0.8757 —
10 857 — 0.8473 —
11 837 — 0.8453 —
12 806 — 0.8241 —
2025 1 745 — 0.8155 —
2 737 — 0.8194 ]
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2016 12 16 2017 14 0.0000;
2017 8 15 2018 13 0.0000;
2018 8 14 2019 13 0.0000;
2019 8 14 2020 13 0.0000;
2020 8 14 2021 13 0.0000;
2021 8 14 2022 15 0.0000;
2022 8 16 2023 14 0.0000;
2023 8 15 2024 13 0.0000;
2024 8 14 2025 13 —
2016 12 16 2017 14 1.23
2017 8 15 2018 13 1.70
2018 8 14 2019 13 1.84
2019 8 14 2020 13 2.19
2020 8 14 2021 13 1.80
2021 8 14 2022 15 8.98
2022 8 16 2023 14 4.91
2023 8 15 2024 13 1.19
2024 8 14 2025 13 6.01

(

)

100
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2025 2 28
12,795,353 93.63
— 870,008 6.37
( ) 13,665,361 100.00;
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2016 12 16 2017 8 14 5,081,594,255 196,627,315
2017 8 15 2018 8 13 462,575,350 1,211,176,583
2018 8 14 2019 8 13 21,520,986 778,699,023
2019 8 14 2020 8 13 21,298,009 572,779,718
2020 8 14 2021 8 13 62,770,567 783,330,071
2021 8 14 2022 8 15 4,266,186 423,486,013
2022 8 16 2023 8 14 7,368,848 307,779,108
2023 8 15 2024 8 13 20,843,450 352,377,508
2024 8 14 2025 2 13 9,932,560 158,272,530
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8 9

2024 8 13 2025 2 13
24,910,266 12,087,120
892,880,788 720,483,534
993,025 993,319
- 10,000,000
75 115
918,784,154 743,564,088
918,784,154 743,564,088
3,483,876 3,771,845
157,088 140,770
3,141,713 2,815,338
816,965 758,180
7,599,642 7,486,133
7,599,642 7,486,133
1,055,982,312 907,642,342
144,797,800 171,564,387
11,278,542 9,599,072
911,184,512 736,077,955
911,184,512 736,077,955
918,784,154 743,564,088
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8 9
2023 8 15 2024 8 14
2024 2 14 2025 2 13
- 11,018
11,943,831 47,396,960
11,943,831 47,385,942
11,807 -
185,150 140,770
3,702,984 2,815,338
902,002 758,180
4,801,943 3,714,288
16,745,774 51,100,230
16,745,774 51,100,230
16,745,774 51,100,230
2,579,337 4,109,809
175,733,383 144,797,800
24,658,406 21,706,096
24,658,406 21,706,096
1,434,465 1,482,262
1,434,465 1,482,262
166,675,879 171,564,387
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8 14 8 13
2024 8 14 2025 2 13
8 9
2024 8 13 2025 2 13
1,055,982,312 907,642,342
144,797,800 171,564,387
1 0.8629 0.8110
(10,000 ) (8,629 ) (8,110 )
2023 8 15 2024 2 14
2024 8 14 2025 2 13
8 9
2024 8 13 2025 2 13
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8 9

2023 8 15 2024 8 14

2024 8 13 2025 2 13
1,387,516,370 1,055,982,312
20,843,450 9,932,560
352,377,508 158,272,530
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869,879
12,793,587
8

13,663,474

13,663,474

13,513,628

149,846

13,663,474

13,663,474

13,663,474
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2025 2 13

13,513,628

1 1.0111
(10,000 ) (10,111 )

2025 2 13

2024 8 14
2025 2 13

13,513,628

13,513,628

731,115
4,607,481

7,097,650

982,415
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2025 2

ISHARES CORE MSCI WORLD

US TREAS NTS 2.375% 05/15/27
US TREAS NTS 2.75% 08/15/32
US TREAS BDS 1.25% 05/15/50
US TREAS NTS 3.875% 11/30/29
US TREAS BDS 4.75% 02/15/41
US TREAS NTS 0.625% 03/31/27
AM US INFLN EXP 10Y-ETF ACC

BUONI POLI 0.85%
X USD HIGH YIELD
JAPAN (20 YEA 2%
JAPAN (10 Y 0.1%
BUNDESREPU 0. 25%
FRANCE (GO 0.25%
JAPAN (30 Y 2.4%
JAPAN (20 Y 2.1%
JAPAN (30 Y 0.7%
JAPAN (10 Y 0.1%

01/15/27/EUR/
BOND

03/20/27/3PY/
06/20/31/3PY/
02/15/27/EUR/
11/25/26/EUR/
03/20/37/3PY/
09/20/27/3PY/
12/20/48/J3PY/
12/20/28/3PY/

X S&P 500 EQUAL WEIGHT
DBX USD CORPORATE BOND 1D
US TREAS NTS 1.625% 08/15/29

UNITED KI 0.375% 10/22/26/GBP/
BUONI POLI 2.95% 09/01/38/EUR/
BUONI POLIE 2.5% 12/01/32/EUR/
JAPAN (10 Y 0.4% 06/20/25/JPY/

US TREAS BDS 5% 05/15/37

BUONI POLI 3.85%
FRANCE (GO 5.75%
UNITED KI 0.625%
FRANCE (GO 0.75%
FRANCE (GO 1.25%
JAPAN (30 Y 2.5%
JAPAN (30 Y 2.9%
BUNDESREPU 4.25%

12/15/29/EUR/
10/25/32/EUR/
10/22/50/GBP/
11/25/28/EUR/
05/25/36/EUR/
09/20/35/3PY/
11/20/30/3PY/
07/04/39/EUR/

BUNDESREPUB 0% 08/15/31/EUR/

UNITED KIN 1.75%
BUNDESREPU 0.25%
FRANCE (GO 0.75%
BUONI POLI 2.15%
BUNDESREPUB 1.8%
UNITED KINGDO 1%
JAPAN (40 YEA 2%
UNITED KING 0.5%

09/07/37/GBP/
02/15/29/EUR/
05/25/53/EUR/
03/01/72/EUR/
08/15/53/EUR/
01/31/32/GBP/
03/20/52/3pPY/
01/31/29/GBP/

[N
w

O O O O O O O O OO OO0 OO0 0O 0o oboobobooOoO F FP P P PP PP P PFPDNDPMOGDO O NN O

.70
.92
.56
.48
.68
.49
.01
.39
.00
.95
.63
.62
.50
.42
.25
.19
.17
.02
.01
.99
.97
.94
.79
.79
77
.70
.68
.66
.62
.61
.59
.58
.56
.95
.54
.54
.48
.41
.41
.36
.36
.34
.30

100%
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@ (2025 2 )
)
4 20
)
146 4,000
)
1,408,348
(iv) 5
2022 1 31 10 5,020
2022 3 23 4 20
2023 4 1 4 9,500
@)
( )
2025 2 ( )
(2025 2 )
271 4,411,303
559 1,579,916
71 158,759
901 6,149,978
©)
)
2022 6 22
2022

2023 4

()
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38
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38 57
52
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€Y

( )

(2023 31 ) (2024 31 )
801,610 1,318,220
2 2,900,000 2 4,500,000
47,781 75,720
930,483 1,476,224
27,192 220,429
235,928 43,335
4,742,996 7,433,929
126,185 126,047
12,592 13,930
28,778 29,977
1,261 1,860
61,598 194,084
67 67
62,926 196,011
688,191 746,394
22,031 22,031
115,138 47,988
30,247 41,782
855,609 858,197
947,314 1,084,186
2,654 1,632
2,654 1,632
5,692,964 8,519,748
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( )

(2023 31 ) (2024 31 )
118,440 56,020
647,383 1,348,795
446,336 788,350
201,047 560,444
159,134 162,014
22,860 —
947,819 1,566,829
947,819 1,566,829
400,200 400,200
3,352,137 3,847,137
3,352,137 3,847,137
100,050 100,050
853,521 2,586,857
953,571 2,686,907
63 63
4,705,845 6,934,181
39,299 18,737
39,299 18,737
4,745,145 6,952,919
5,692,964 8,519,748
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@
( )
( 2022 ( 2023
2023 31 ) 2024 31 )

3,810,647 6,530,321
77,528 112,247
20 40
- 17,987
1 3,888,196 1 6,660,596
1,786,085 3,002,489
4,516 1,071
129,242 279,089
403,078 657,400
33,949 72,111
715 1,965
25,129 57,926
8,050 12,004
54 215
2,356,872 4,012,163
268,902 530,816
41,915 73,064
215,025 418,939

11,961 38,813
33,604 85,313
15 —
2,352 1,637
1,182 2,623
28,732 40,582
20,989 40,413
5,529 31,515
10,208 42,089
54,710 56,992
2,298 3,711
18,323 2 637,135
446,850 1,472,831
1,084,473 1,175,602
2 21,136 2 53,147
80,435 1,250
— 131,942
847 1,375
102,419 187,715
121 1,040
1,516 1,764
1,638 2,805
1,185,254 1,360,512
297,096 —
2,562 —
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299,658 —
885,596 1,360,512
276,030 326,163

3,861 94,943
272,169 421,107
613,427 939,405
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©)
2022 2023 31
400,200 | 1,350,000 | 1,350,000 | 100,050 240,004 340,144 — | 2,000,344
2,002,137 | 2,002,137 — 2,002,137
613,427 613,427 613,427
63 63
— | 2,002,137 | 2,002,137 — 613,427 613,427 63 | 2,615,501
400,200 | 3,352,137 | 3,352,137 | 100,050 853,521 953,571 63 | 4,705,845
135,145 135,145 1,955,198
2,002,137
613,427
63
174,445 174,445 174,445
174,445 174,445 2,789,946
39,299 39,299 4,745,145
2023 2024 31
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400,200 3,352,137 3,352,137 100,050 853,521 953,571 63 4,705,845
495,000 495,000 793,930 793,930 1,288,930
939,405 939,405 939,405
— 495,000 495,000 — 1,733,335 1,733,335 — 2,228,335
400,200 3,847,137 3,847,137 100,050 2,586,857 2,686,907 63 6,934,181
39,299 39,299 4,745,145
1,288,930
939,405
20,562 20,562 20,562
20,562 20,562 2,207,773
18,737 18,737 6,952,919
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)
(2023 31 ) (2024 31 )
9,215 12,573
5,643 6,916
14,859 19,490
2,900,000 4,500,000
23,099 954
2,923,099 4,500,954
)
(2022 ( 2023
2023 31 ) 2024 31 )
607,052
21,130 48,341
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( )
2022 2023 31
() 57,400 1,042,011 — 1,099,411
« ) 2022 28 10
516,600
(  )2022
525,411
() — 18 — 18
18 18
2023 2024 31
() 1,099,411 308,937 — 1,408,348
( ) 2023
308,937

() 18 — — 18
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2023 31
688,191 688,191 —
688,191 688,191 —
« ) 203 203 —
22,031
10
10

801,610 — — —

2,900,000 — — —

930,483 — — —

27,192 — — —

2,246 — _ _

4,661,531 — — —
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2024 31

746,394 746,394 —
746,394 746,394 —
22,031
10
10
1,318,220 — — —
4,500,000 _ _ _
1,476,224 — — —
20,429 — — —

7,314,874 — — —
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2023 31
— 688,191 — 688,191
— 203 — 203
— 687,988 — 687,988
)
2024 31
— 746,394 — 746,394
— 746,394 — 746,394
)
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(2023 31 )
22,031
(2024 31 )
22,031
(2023 31 )
(€)) — _ _
@ — — —
®3) 684,519 627,800 56,719
684,519 627,800 56,719
@ — — —
@ — _ _
(©) 3,672 3,747 75
3,672 3,747 75
688,191 631,547 56,644
(2024 31 )
@ — _ _
@ — — —
®3) 127,373 78,187 49,186
127,373 78,187 49,186
@ — — —
@ — _ _
©) 619,020 641,200 22,179
619,020 641,200 22,179
746,394 719,387 27,007
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(2023 31 )
&) — - —
@ — - —
®) 311,403 — 297,096
311,403 — 297,096
(2024 31 )
&) — — —
@ _ _ _
(©) 682,102 131,942 —
682,102 131,942 —
2,562
50
30 50
2023 31
7,735 - 203 203
7,735 — 203 203
2024 31
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2023 2024 31 23,640
2022 2023 31 5,529
2023 2024 31 7,875
)

2023 31 2024 31
438 714
100,697 12,489
7,131 6,662
5,470 6,300
18,485 29,896
258 195
132,482 56,258
132,482 56,258
17,344 8,269
17,344 8,269
115,138 47,988

100
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(2022 2023 31 )
)
« C W ) «
2,300,000 2,300,000
3,363
93.3%
16,111 17,188
) 2023 30
)
(@)
C C W ) )
600,000 600,000
30 —
5,019 5,019
SBI 48,323 — 770,398 186,563
) 2023
30
)
)
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(2023 2024 31 )
)
) (%)) « ) « )
3,250,000 - -
68,587 - -
3,363 4,500,000 4,500,000
97.9%
48,244 1,010
607,052 333,878
)
)
)
) W «C )
600,000 - -
30 - 5,019
96
SBI 54,323 — 1,057,030 266,069
)
)
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)
2022 2023
2023 31 2024 31
4,316 15 4,936 99
664 03 667 03
2022 28 10
2022 2023
2023 31 2024 31
) 613,427 939,405
« ) — —
«C ) 613,427 939,405
() 923,786 1,408,330
2022 28 10
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(2024 30 )

2,045,046
4,500,000
77,146
1,704,904
18,828
43,746
8,389,671

124,393
15,606
30,000

1,785
171,022
67
172,875

598,351
22,031
69,065
41,710

731,158

934,034

750
750
9,324,456
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(2024 30 )

10,292
1,494,822
913,940
580,881
271,500
2 70,226
1,846,841
1,846,841

400,200

3,847,137
3,847,137

100,050

3,162,847
3,262,897

63
7,510,172

32,557
32,557
7,477,614
9,324,456
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( 2024
2024 30 )

3,780,707
45,692

20

31,369
3,857,789

1,780,463
262
149,773
392,913
29,040
292
21,612
7,052

82
2,352,452

279,229
43,282
203,468
32,479
45,007
1,178
29
37,664
18,467
11,454
25,827
1,734
28,127
312,458
761,180
744,156

38,131
49,100
1,018
1,001
89,251

882
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882
832,525
( )
( 2024
2024 30 )

522

522

832,003

254,451

1,561

256,012
575,990

2024 2024 30

400,200 3,847,137 3,847,137 100,050 2,586,857 2,686,907 63 6,934,181

575,990 575,990 575,990

— — — — 575,990 575,990 — 575,990

400,200 3,847,137 3,847,137 100,050 3,162,847 3,262,897 63 7,510,172
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2024 30

14,226

7,439

( 2024
2024 30 )

2024

2024

2,176

23,651

30

)

)

1,408,348

— 1,408,348

)

(

)

18
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2024 30

598,351 598,351 —

598,351 598,351 —

22,031
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2024 30

— 598,351 — 598,351
— 598,351 — 598,351

22,031

2024 30

@ — _ _
@) - - —
®) 2,526 1,600 926
2,526 1,600 926
@ — _ —
@ — — —
®) 595,824 643,677 47,853
595,824 643,677 47,853
598,351 645,277 46,926

522
50
30 50
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2024 30

5,309 56

7,477,614

7,477,614

1,408,330

2024
2024 30

408 99

575,990

575,990

1,408,330

(

)
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