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1. REHEE
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B E IR
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(ATEHTR)
TAEE  #ER A IEffifE
FIXED INCOME SECURITIES (36.0%)
FRANCE (3.5%)
GOVERNMENT BONDS (3.5%)
France Government Bond OAT
EUR 4,300,000 1.50% due 05/25/31 ¥ 598,170,172
EUR 4,000,000 2.00% due 05/25/48 582,229,034
EUR 3,600,000 2.25% due 05/25/24 506,299,574
EUR 4,000,000 2.50% due 05/25/30 611,622,103
EUR 4,000,000 2.75% due 10/25/27 610,856,270
EUR 4,000,000 3.00% due 04/25/22 550,546,422
EUR 1,690,000 3.50% due 04/25/20 219,166,593
EUR 4,000,000 3.75% due 04/25/21 541,553,354
EUR 4,000,000 4.25% due 10/25/23 602,894,591
EUR 4,000,000 4.50% due 04/25/41 840,027,328
TOTAL GOVERNMENT BONDS 5,663,365,441
TOTAL FRANCE (Cost ¥5,758,394,329) 5,663,365.441
GERMANY (2.6%)
GOVERNMENT BONDS (2.6%)
Bundesrepublik Deutschland Bundesanleihe
EUR 3,000,000 0.25% due 02/15/29 384,760,231
EUR 3,000,000 0.50% due 08/15/27 395,647,244
EUR 3,000,000 2.50% due 07/04/44 549,382,754
EUR 11,900,000 4.75% due 07/04/28 2,158,210,064
EUR 3,000,000 4.75% due 07/04/34 630,462,093
TOTAL GOVERNMENT BONDS 4,118,462,386
TOTAL GERMANY (Cost ¥4,053,171,367) 4,118,462,386
ITALY (6.4%)
GOVERNMENT BONDS (6.4%)
Italy Buoni Poliennali Del Tesoro
EUR 6,000,000 0.90% due 08/01/22 740,970,307
EUR 5,000,000 1.65% due 03/01/32® 549,255,198
EUR 5,000,000 2.05% due 08/01/27 611,609,671
EUR 4,000,000 2.45% due 09/01/33 472,300,168
EUR 5,000,000 2.50% due 12/01/24 645,167,082
EUR 5,000,000 2.50% due 11/15/25 639,122,471
EUR 3,000,000  2.70% due 03/01/47® 330,451,978
EUR 4,000,000 2.80% due 12/01/28 511,237,804
EUR 5,000,000 3.50% due 03/01/30® 669,461,145
EUR 5,000,000 3.75% due 08/01/21® 665,065,065
EUR 5,000,000 4.00% due 09/01/20 654,588,320
EUR 5,000,000 4.00% due 02/01/37® 693,594,832
EUR 6,000,000 4.75% due 08/01/23® 849,537,581
EUR 4,000,000 4.75% due 09/01/44® 604,494,883
EUR 10,000,000 7.25% due 11/01/26 1,682,415,808
TOTAL GOVERNMENT BONDS 10,319.272.313
TOTAL ITALY (Cost ¥11,058,208,322) 10,319,272,313
JAPAN (1.1%)
GOVERNMENT BONDS (1.1%)
Japan Government 10 Year Bond
JPY 581,700,000 1.00% due 09/20/21 598,714,725
Japan Government 30 Year Bond
JPY 900,000,000 2.00% due 09/20/40 1,200,339,000
TOTAL GOVERNMENT BONDS 1,799,053,725
TOTAL JAPAN (Cost ¥1,594,678,193) 1,799,053,725
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(ATETR)
TARE RS AIEfE
FIXED INCOME SECURITIES (36.0%) (continued)
SPAIN (1.7%)
GOVERNMENT BONDS (1.7%)
Spain Government Bond
EUR 1,000,000 0.35% due 07/30/23 ¥ 125,891,263
EUR 1,000,000 0.45% due 10/31/22 126,810,760
EUR 1,000,000 1.30% due 10/31/26® 129,879,314
EUR 3,000,000 1.40% due 04/30/28® 388,339,257
EUR 3,600,000 1.95% due 07/30/30% 481,203,723
EUR 1,000,000 2.35% due 07/30/33¢) 137,034,134
EUR 1,000,000 2.70% due 10/31/48% 136,523,910
EUR 5,700,000 3.80% due 04/30/24® 836,511,955
EUR 1,000,000  4.20% due 01/31/37® 171,534,414
EUR 1,000,000 4.85% due 10/31/20® 134,633,943
TOTAL GOVERNMENT BONDS 2,668,362,673
TOTAL SPAIN (Cost ¥2,593,417,944) 2,668,362,673
UNITED KINGDOM (1.2%)
GOVERNMENT BONDS (1.2%)
United Kingdom Gilt
GBP 1,600,000 3.75% due 09/07/21 248,301,600
GBP 2,600,000 4.25% due 06/07/32 512,847,945
GBP 3,600,000 4.25% due 12/07/49 863,594,876
GBP 1,640,000 5.00% due 03/07/25 294,777,974
TOTAL GOVERNMENT BONDS 1,919,522,395
TOTAL UNITED KINGDOM (Cost ¥2,211,492,969) 1,919,522,395
UNITED STATES (19.5%)
GOVERNMENT BONDS (19.5%)
U.S. Treasury Bond
USD 30,000,000 3.38% due 11/15/48 3,708,951,797
USD 22,500,000 4.38% due 05/15/41 3,186,546,385
U.S. Treasury Inflation Indexed Bonds
USD 3,898,860 0.75% due 02/15/42 421,242,513
USD 3,206,760 0.75% due 02/15/45 342,023,618
USD 3,545,250 3.38% due 04/15/32 529,665,002
U.S. Treasury Inflation Indexed Note
USD 4,248,160 0.13% due 04/15/21 467,154,759
USD 4,448,480 0.13% due 01/15/22 489,167,708
USD 4,362,000 0.13% due 01/15/23 478,081,386
USD 6,300,660 0.13% due 07/15/26 683,291,583
USD 4,250,920 0.25% due 01/15/25 466,293,992
USD 4,116,000 0.38% due 07/15/27 452,939,544
USD 6,925,140 1.25% due 07/15/20 778,868,477
U.S. Treasury Note
USD 20,000,000 1.63% due 08/15/22 2,173,393,541
USD 30,000,000 2.38% due 12/31/20 3,328,146,856
USD 30,000,000 2.63% due 12/15/21 3,359,317,792
USD 30,000,000 2.88% due 11/30/23 3,420,101,119
USD 30,000,000 2.88% due 11/30/25 3,440,751,872
USD 30,000,000 3.13% due 11/15/28 3,530,498,202
TOTAL GOVERNMENT BONDS 31,256,436,146
TOTAL UNITED STATES (Cost ¥30,312,481,207) 31,256,436,146
FIXED INCOME SECURITIES (Cost ¥57,581,844,331) 57,744,475,079
=k ¢
EXCHANGE-TRADED FUNDS (50.6%)
JAPAN (0.5%)
500,000 TOPIX Exchange Traded Fund 830,500,000
TOTAL JAPAN (Cost ¥937,700,000) 830,500,000
UNITED STATES (50.1%)
100,000 Invesco Optimum Yield Diversified Commodity Strategy No K-1 ETF 184,088,624
100,000 iPath Bloomberg Commodity Index Total Return ETN 251,140,772
330,142 iShares Edge MSCI USA Value Factor ETF 2,922,048,384
700,000 iShares iBoxx $ Investment Grade Corporation Bond ETF 9,236,793,559
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EXCHANGE-TRADED FUNDS (50.6%) (continued)
UNITED STATES (50.1%) (continued)
1,310,000 iShares JPMorgan USD Emerging Markets Bond ETF ¥ 15,979,313,718
100,000 iShares TIPS Bond ETF 1,253,154,769
488,000 SPDR S&P 500 ETF Trust 15,277,941,602
900,000 Vanguard FTSE Emerging Markets ETF 4,239,247,362
1,630,000 Vanguard Real Estate ETF 15,700,543,028
531,000 Vanguard S&P 500 ETF 15,274,117,967
TOTAL UNITED STATES (Cost ¥78,156,072,048) 80,318,389,785
TOTAL EXCHANGE-TRADED FUNDS (Cost ¥79,093,772,048) 81,148,889,785
AL
SHORT-TERM INVESTMENTS (11.6%)
CANADA (0.1%)
TIME DEPOSIT (0.1%)
Royal Bank of Canada
CAD 1320511 0.80% due 04/01/19 109,516,395
TOTAL TIME DEPOSIT 109,516,395
TOTAL CANADA (Cost ¥110,591,324) 109,516,395
FRANCE (0.2%)
TIME DEPOSIT (0.2%)
BNP Paribas S.A.
HKD 17,099,143 1.42% due 04/01/19 241,415,291

EUR 2,996,759

JPY 7,900,000,000

JPY 8,084,532,917

AUD  5251,159

CHF 921,364

GBP 3,613,895

TOTAL TIME DEPOSIT
TOTAL FRANCE (Cost ¥243,784,840)
GERMANY (0.2%)

TIME DEPOSIT (0.2%)

Deutsche Bank
(0.57)% due 04/01/19®
TOTAL TIME DEPOSIT

TOTAL GERMANY (Cost ¥376,224,541)
JAPAN (10.0%)
GOVERNMENT BOND (4.9%)

Japan Treasury Discount Bill
0.00% due 11/20/19
TOTAL GOVERNMENT BOND

TIME DEPOSIT (5.1%)
MUFG Bank, Ltd.

(0.27)% due 04/01/19®
TOTAL TIME DEPOSIT
TOTAL JAPAN (Cost ¥15,993,079,024)
UNITED KINGDOM (0.6%)
TIME DEPOSIT (0.6%)
Australia and New Zealand
0.77% due 04/01/19

Barclays Bank Plc

(1.44)% due 04/01/19®
Citibank N.A.

0.37% due 04/01/19

TOTAL TIME DEPOSIT

TOTAL UNITED KINGDOM (Cost ¥1,047,640,256)

241,415,291
241,415,291

372,567,700
372,567,700

372,567,700

7,908,546,107
7,908,546,107

8,084,532,917
8,084,532,917

15,993,079,024

413,239,066
102,550,620

521,667,676
1,037,457,362

1,037,457,362
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SHORT-TERM INVESTMENTS (11.6%) (continued)
UNITED STATES (0.5%)
TIME DEPOSIT (0.5%)
Citibank N.A.

USD 6,852,553 1.68% due 04/01/19 ¥ 759,468,389
TOTAL TIME DEPOSIT 759,468,389
TOTAL UNITED STATES (Cost ¥766,922,753) 759,468,389

TOTAL SHORT-TERM INVESTMENTS (Cost ¥18,538,242,738)

TOTAL INVESTMENTS (Cost ¥155,213,859,117)

CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES

NET ASSETS

18,513,504,161

982% ¥ 157,406,869,025
1.8 2,810,116,845
100.0% ¥ 160,216,985,870

@ 144A Security - Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in
transactions exempt from registration, typically to qualified institutional buyers. Unless otherwise indicated, these securities are not considered

illiquid.

® Due to deposit rate cuts by European and Japanese central banks, interest rates for Euro, Japanese Yen and Swiss Franc-denominated short

term investments may be less than zero percent.

WIS K

Cash of ¥1,502,001,577 was held with the broker for the following open futures contracts on March 29, 2019

_REHR
Rovay A RA 2HIM {15 25
Short 3MO Euro Euribor June Futures 06/2019 (200) ¥ (621,618)
Short 3MO Euroyen TFX June Futures 06/2019 (250) 250,000
Short 90-day Eurodollar Futures 06/2019 (270) (4,862,666)
Long Hang Seng Index April Futures 04/2019 350 136,138,221
Short Japan 10 Year Bond (OSE) June Futures 06/2019 (6) (3,240,000)
Long Long Gilt June Futures 06/2019 100 30,891,011
Long S&P/TSX 60 Index June Futures 06/2019 440 39,239,682
Long SPI 200 June Futures 06/2019 580 8,654,484
Long Swiss Market Index June Futures 06/2019 630 89,352,953
¥ 295,802,067
> > e
772 FLRILTOHEBFHMSIES
RER
REBH RER EaliEEER
mig HEIHEF 2498 RFEBR  FTH 298 Rk Ralikis] (#0%8)
Brown Brothers
JPY Harriman & Co. 99,666,900,000 06/19/2019 USD 900,000,000 ¥ 537,039,883 ¥ - ¥ 537,039,883
Brown Brothers
JPY Harriman & Co. 7,748,720,000 06/19/2019 USD 70,000,000 38,619,769 - 38,619,769
Brown Brothers
JPY Harriman & Co. 2,363,332,800 06/19/2019 GBP 16,000,000 58,853,468 - 58,853,468
Brown Brothers
JPY Harriman & Co. 22,122,625,000 06/19/2019 EUR 175,000,000 353,748,274 = 353,748,274
Brown Brothers
PY Harriman & Co. 2,778,204,000 06/19/2019 EUR 22,000,000 41,545212 - 41,545212
¥ 1,029,806,606 ¥ — ¥ 1,029,806,606
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— O =
TYINT 1 TDEE
TYINTF4T FYNT4T HRD HRD
H5IHEF En# AE0HE ZHR =Ah ksl
EBETYNTF4T
Brown Brothers
BETH Harriman & Co. ¥ 1,029,806,606 ¥ oy oy ~ ¥ 1,029,806,606
YRE—F T4V TREID
REEEBBENT YT 4 TEE ¥ 1,029,806,606 ¥ = ¥ - ¥ - ¥ 1,029,806,606
BEHBRICETEHTY AT 1 TR ¥ 1,029,806,606 y _
BEE
AUD - Australian Dollar
CAD -  Canadian Dollar
CHF - Swiss Francs
EUR -  Euro
GBP - Great British Pound
HKD -  Hong Kong Dollar
JPY - Japanese Yen
USD -  United States Dollar
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