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The investmentobjective of the Portfoliois toimplement 130
a trading strategy that seeks to approximate the return
pattern characteristic of hedge funds as a broad asset 120
class. Returns of hedge funds can be viewed as being 110
composed of both “beta” (or varying market exposures) 100
and “alpha” (or manager skill). The Portfolio seeks to %
approximate this beta component in a relatively liquid,
transparent, and cost efficient manner. Absolute 201 2022 2023 2024 2025 2026-10
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Asset Allocation % Netta Fixed Income Style Fondo Americhe Europa Asia
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Es129329 Trs Usd R V 01msofr... — 4296 B Societario 723 Stati Uniti 9573
Future on E-mini S&P 500... - 2189 B3 Cartolarizzazioni 0,00 Canada 0,03
Es130194 Trs Usd R V 01msofr... - 1485 BRA Enti Locali 0,00 America Latina e Centrale 017
ES/!34875 TrsUsd RV 01 msofr... - 1413 ﬂ Liquidita ed equivalenti 3113 Europa 3,69
United States Treasury Bills... - 1021 Derivati 335 Regno Unito 279
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Euro Stoxx 50 Sep26 Xeur... - 946 Europa Occidentale - Non Euro 0,20
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P e Da 6 a8cedole 0,23
% Primi 10 Titoli sul Patrimonio 145,30 Da 8 10 cedole 003 Asia 0,38
Numero Complessivo di Titoli Azionari 2.945 Da 10 a 12 cedole 0,00 Giappone 0,08
Numero Complessivodi Titoli Obbligazionari 70 Oltre 12 cedole 0,00 Australasia 0,06
Asia - Paesi Sviluppati 0,12
Asia - Emergente 013
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