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ERHEE, HEAMKRE. AFAEetFinancial Statementsh SikEr L. HwmE S L U—EEIER

Lf-3DTY,
1. BRHEE

(2015 3 A318IZ# T 9 5 i)

(A TZ7r)

RERES
ZMHR G ERBAZRR)
ZWMELSE (AEREERE)
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A

B Z T
SENES S UVEEFHN
REH
HPIREEN
LEEMEBHRTTFHEN
5T E RN
BERTFHH
ZDnERA
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NEEERG S L UAEEFHEEI
RIGEER
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SeAEE|

SNEEERSI S L UAEEFHEE
RRIGFEBROFZEEY

RRBELVRRREL (W2
EREDICLIMEEDEH (FiED)

GE) () NORHEE. A FADEETT,

57,632,029
222,170,255

279,802,284

85,355,017
20,774,520
12,607,528
7,341,881
2,605,992
1,934,765
196,631
1,824,315

132,640,649

147,161,635

899,398,201
649,246,228
(2,243,529,096)

(694,884,667 )

1,903,149,626
35,292,458
349,589,425

2,288,031,510

1,593,146,843

1,740,308,478
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2. EAAER

(20154 3 A31HIRTE)

AL A nES AN IEfifiE
FIXED INCOME SECURITIES (22.6%)
FRANCE (2.3%)
GOVERNMENT BONDS (2.3%)
France Government Bond OAT

EUR 4,000,000 2.25% due 05/25/24 ¥ 602,191,576

EUR 1,590,000 3.50% due 04/25/20 240,946,934
TOTAL GOVERNMENT BONDS 843,138,510
TOTAL FRANCE (Cost ¥880,031,127) 843,138,510

GERMANY {1.1%)
GOVERNMENT BONDS (1.1%}
Bundesrepublik Deutschiand

EUR 670,000  3.50% due 07/04/19 96,918,468

EUR 1,500,000  4.75% due 07/04/28 304,656,635
TOTAL GOVERNMENT BONDS 404,575,103
TOTAL GERMANY {Cost ¥412,069,667) 404,575,103

ITALY (1.6%)
GOVERNMENT BONDS {1.6%)
Italy Buoni Poliennali Del Tesoro

EUR 1,050,000  4.25% due 09/01/19 157,672,720

EUR 2,000,000  7.25% due 11/01/26 419,120,331
TOTAL GOVERNMENT BONDS T 576,793,051
TOTAL ITALY {Cost ¥570,591,294) 576,793,051

JAPAN (5.1%)
GOVERNMENT BONDS (5.1%}
Japan Government 5 Year Bond

JPY 350,000,000 0.20% due 03/20119 351,427,300
Japan Government 10 Year Bond
JPY 191,700,000 1.00% due 09/20/21 201,965,343
JPY 400,000,000 1.70% due 12/20116 411,396,000
Japan Government 20 Year Bond
JPY 250,000,000 2.10% due 03/20/24 289,121,750
JPY 250,000,000 2.10% due 09/20/28 296,984,750
. Japan Government 30 Year Bond
JPY 300,000,000 2.00% due 09/20/40 345,648,300
TOTAL GOVERNMENT BONDS 1,896,543,443
TOTAL JAPAN (Cost ¥1,876,591,598) 1,896,543,443
SPAIN (0.8%)

GOVERNMENT BONDS (0.8%)
Spain Government Bond

EUR 1,200,000 3.80% due 04/30/24(a) 189,990,394
EUR 820,000 4.60% due 07/30/19 124,594,622
TOTAL GOVERNMENT BONDS 314,594,018
TOTAL SPAIN (Cost ¥319,018,793) 314,594,016

UNITED KINGDOM (1.8%)
GOVERNMENT BONDS (1.8%)
United Kingdom Gilt

GBP 500,000  1.75% due 01/22/17 91,086,365~
GBP 600,000  3.75% due 09/07/19 119,494,662
GBP 300,000 3.75% due 09/07/21 61,576,760
GBP 500,000 4.25% due 06/07/32 117,013,418
GBP 700,000 4.25% due 12/07/49 182,644,213
GBP 340,000  5.00% due 03/07/25 70,413,363
TOTAL GOVERNMENT BONDS T 651,228,781
TOTAL UNITED KINGDOM (Cost ¥622,247,922) 651,228,781
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FIXED INCOME SECURITIES (22.6%) (continued)
UNITED STATES (9.9%)

GOVERNMENT BONDS (9.9%)

U.S. Treasury Bond
3.75% due 08/15/41

4.50% due 02/15/36

U.S. Treasury Note
1.38% due 12/31/118

2.00% due 05/31/21
2.38% due 08/15/24
2.75% due 11/30/16(b}

U.S. Treasury Infiation Indexed Bonds
1.25% due 07/15/20

TOTAL GOVERNMENT BONDS
TOTAL UNITED STATES (Cost ¥3,484,063,175)

TOTAL FIXED INCOME SECURITIES (Cost ¥8,164,613,576)

EXCHANGE-TRADED FUNDS {53.8%)
GERMANY (1.6%)

iShares Euro STOXX 50 ETF DE
TOTAL GERMANY

FRANCE {1.1%)

LYXOR ETF FTSE 100

TOTAL FRANCE

JAPAN (4.6%)
Nomura TOPIX Exchange Traded Fund
TOTAL JAPAN

UNITED STATES {46.6%)

iPath Bloomberg Commodity [ndex Total Return ETN
iShares iBoxx Investment Grade Corporate Bond Fund ETF
iShares JPMorgan USD Emerging Markets Bond Fund ETF
iShares MSCI Emerging Markets Minimum Volatility ETF
iShares MSCI USA Minimum Volatility ETF

iShares MSCI USA Momentum Factor ETF

iShares MSCI USA Quality Factor ETF

iShares MSC! USA Value Factor ETF

SPDR S&P 500 ETF Trust

Vanguard FTSE Emerging Markets ETF

Vanguard intermediate-Term Corporate Bond ETF
Vanguard REIT ETF

Vanguard S&P 500 ETF

TOTAL UNITED STATES
EXCHANGE-TRADED FUNDS (Cost ¥17,833,864,648)

TOTAL INVESTMENTS (Cost ¥25,998,478,224)

CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES

NET ASSETS

MEELE

76.5
235

(20154 3 A1 BERA)

AIEffifE

¥ 551,752,360
81,705,717

882,081,481
515,100,140
209,200,305
1,070,444,830

278,660,179
3,679,841,992

3,679,841,992

8,366,714,896

605,412,355
605,412,355

391,546,331
391,546,331

598,643,550
2,201,774,314
672,355,599
1,344 699,205
742,277,703
741,015,987
1,464,780,524
1,416,624,224
1,630,326,262
367,630,753
1,893,293,880
2,490,485,017
1,588,419,115
17.242,326,133
17,242,326,133

¥___19,932634,819
¥ 28,299,349,715
8,716,449,225

100.0%

¥ 37,015,798,940

(a) 144A Security - Security exampt from registration under Rule 144A of the Securities Act of 1833. These securities may be resold in transactions
exempt from registration, typically to qualified institutional buyers. Unless otherwise indicated, these securities are not considered dliquid.
{b) All or a portion of security is pledged as collateral for open futures contracts.
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TG %S

(20154 3 A31BERAE)
Cash of ¥121,576,438 is held with the broker for the following open futures contracts on March 31, 2015.

*=
Royay SRR RA &= BalifisEey
Short 10 Year Mini JGB June Futures 082015 {124) ¥ 5952000
Long Euro STOXX 50 June Futures 06/2015 560 47,315,461
Long Euro-BTP June Futures 0er2015 28 2,865,493
Short Euro-Bund June Futures 06/2015 {4) (799,5583)
Short Euro-Schatz June Futures 06/2015 {20) (141,858)
Long FESE 100 Index June Futures 06/2015 105 2,048,652
Long Long Gilt June Futures 08/2015 29 11,247,569

Mini MSCI Emerging Markets
Short Index June Futures 06/2015 (180) (42,313,067)
Long S&P 500 E-mini June Futures 06/2015 123 14,770,895
Long S&P/TSX 60 Index June Futures  06/2015 110 16,102,188
Long SPI 200 Index June Futures 06/2015 102 5,635,718
Long TOPIX Index June Futures 06/2015 81 12,141,000
U.S. Treasury 2 Year Note {CBT)
Short June Futures 06/2015 {100) (10,869,109)
¥ 63,855,391

772 BRI TOREFHNMEIES

(201553 A31 BHIRTE)
_RER
REL KRER a4
wiE HR5IHEF 28R REH FEH BRI Rk ERalikis] (#i%R)
Brown Brothers
JPY Harriman & Co. 1,021,167,900 04/16/2015 GBP 5,580,000 ¥ 28815063 ¥ - ¥ 28,815,063
Brown Brothers
JPY Harriman & Co. 2,814,067,900 04/16/2015 EUR 21,400,000 54,557,906 - 54,557,906
Brown Brothers
JPY Harriman & Co, 20,784,085,000 04162015 USD 171,500,000 220,535,839 - 220,535,839
Brown Brothers
JPY Harriman & Co. 181,314,300 04/16/2015 USD 1,500,000 1,458,185 = 1,458,185
¥ 305366093 ¥ — ¥ 305,366,003
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— N >
TYUNT 4 TDE
(20154 3 A31BHEA)
TYNT4T  TYNRT4T
HEIHEF BEDE sBENE

EETUNT 4T

AEFH Brown Brothers Harriman & Co. ¥ 305,366,993 ¥ -

— R YT 4 RO 3

SREFI AT ENONRES ¥ 305366993 ¥ -
BHEHERSINETYNRT1T

SEE| Goldman Sachs International ¥ 117,878,976 ¥  (54,123,585)
BENBRICBTDZTUNT 1 THEH ¥ 423,345,969 ¥ (54,123,585)
BERH
EUR - Euro
GBP -  Great British Pound
JPY - Japanese Yen
USD - United States Dollar
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