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10,000 20% LA 1%
' 8.3% 0 Y o 9.3% 6.7% 405
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2013 2018
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1 1
'm (TOPIX)( ) (TOPIX) !
! ( !
! ) :
1 1
1 1
: m MSCI ( ) NSCI MSCI Inc. :
: MSCI Inc. = NSCI :
1 1
1 ( ) MSCI MSCI Inc. 1
1 1
' MSCI Inc. = NOMURA-BPI NOMURA-BPI '
1 1
1 1
1 1
1 1
1 1
1 1
: m FTSE ( ) FTSE FTSE Fixed Income LLC :
: FTSE Fixed Income LLC :
1 1
1 FTSE Fixed Income LLC = JP GBI-EM JP GBI-1
1 1
:EM J.P.Morgan Securities LLC :
1 1
1 1
1 1
1 1

J.P.Morgan Securities LLC

1.62 (1.5 )

) « )

)
0.459 (  0.425 )

( 30 10 )
0.999 ( 0.925 )

0.2 0.2 0.025

18/72



)

0.054 (  0.05 )

)

HAIZE

1

S AR
S b v T

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

tEiEsRe (GEHD

19/72



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

.
AFHEE (RRSECE) (IR

i"éiﬁ%ﬁﬂ% (SBH)

TR
i = B2 ;
5l B: . B
iif 7 N | miE
e V A @
o
(
( ) (
( ( )
)
( )
( ) (
(
)
( )
) )
b a1 20.315 ( 15 0.315 )
20 ( 15 )
( )
- 15.315  ( 15 0.315 )
15 ( 15 )
( )

20/72



30

EDINETOOOO

O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

30 29
)
) )
5,384,526,443 99.51
— 26,251,900 0.49
5,410,778,343 100.00
) )
29,363,663,304 36.78
26,724,935, 456 33.48
24,185,717,612 30.30
80,274,316,372 100.56
— 445,127,649 0.56
79,829,188,723 100.00
) )
— 3,847,661,642 4.82
— 81,307,418,043 101.85
) ) ) ) )

4,233,451,092| 1.2631| 5,347,272,075| 1.2719| 5,384,526,443| 99.51

)

99.51
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99.51
(

) ) ) (G ) )

1 3.5% SWEDISH GOVT 371,500,000 1,422.51| 5,284,658,066| 1,406.86| 5,226,505,704|3.500( 2022/ /1|6.55
2 1% SWEDISH GOVT 387,500,000 1,278.69| 4,954,935,846] 1,293.03| 5,010,505,200{ 1.000f 2026/11/12|6.28
3 3.8% SPANISH GOVT 31,700,000| 15,223.74| 4,825,927,646| 15,116.40| 4,791,900,004| 3.800f 2024/ /30|6.00
4 5.9% SPANISH GOVT 26,900,000| 17,754.41| 4,775,938,883| 17,553.08| 4,721,781,022|5.900f 2026/ /30(5.91
5 0.75% CANADIAN GOVT 57,000,000 8,121.26| 4,629,123,165| 8,144.70| 4,642,479,741|0.750f 2020/ /1|5.82
6 1.25% CANADIAN GOVT 55,000,000 8,272.62| 4,549,941,858| 8,284.79| 4,556,638,075|1.250f 2019/11/1|5.71
7 1% CANADIAN GOVT 52,000,000 7,977.50| 4,148,302,262| 8,012.94| 4,166,731,452| 1.000] 2022/ /1|5.22
8 5% SWEDISH GOVT 284,000,000 1,401.45| 3,980,118,376] 1,389.48| 3,946,136,832|5.000f 2020/12/1|4.94
9 6% SPANISH GOVT 20,810,000| 18,739.28| 3,899,645,701| 18,512.41| 3,852,433,416|6.000 2029/ /31|4.83
10 1.5% SWEDISH GOVT 289,000,000 1,325.11| 3,829,590,000f 1,327.79| 3,837,328,128|1.500f 2023/11/13|4.81
11 4.85% SPANISH GOVT 26,000,000| 14,387.73| 3,740,811,092| 14,279.87| 3,712,766,824| 4.850| 2020/10/31|4.65
12 4.25% SWEDISH GOVT 287,000,000 1,299.15| 3,728,570,832| 1,267.08| 3,636,533,376|4.250| 2019/ /12|4.56
13 0.45% SPANISH GOVT 23,300,000| 12,937.85| 3,014,521,228| 12,904.83| 3,006,827,697|0.450f 2022/10/31|3.77
14 3.5% SWEDISH GOVT 171,500,000 1,705.90| 2,925,628,056| 1,744.56] 2,991,932,748| 3.500| 2039/ /30|3.75
15 5.15% SPANISH GOVT 13,770,000| 20,205.82| 2,782,341,950| 19,538.25| 2,690,417,369| 5.150| 2044/10/31|3.37
16 0.75% SWEDISH GOVT 194,500,000 1,230.13| 2,392,609,532| 1,253.00| 2,437,102,116|0.750| 2028/ /12|3.05
17 2.5% SWEDISH GOVT 160,000,000 1,427.56| 2,284,096,486| 1,423.51| 2,277,619,200|2.500| 2025/ /12|2.85
18 1% CANADIAN GOVT 28,600,000 7,510.35| 2,147,961,121| 7,602.66| 2,174,362,562|1.000f 2027/ /1|2.72
19 3.5% CANADIAN GOVT 19,400,000| 10,439.09| 2,025,184,190| 10,545.49| 2,045,826,884| 3.500| 2045/12/1|2.56
20 5.75% CANADIAN GOVT 16,100,000| 11,167.41| 1,797,953,026| 11,248.47| 1,811,004,812|5.750] 2029/ /1|2.27
21 5% CANADIAN GOVT 14,800,000 11,856.39| 1,754,745,749| 11,974.80| 1,772,270,992|5.000 2037/ /1|2.22
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2 2.5% CANADIAN GOVT | 18,200,000| 8,497.19| 1,546,488,731| 8,547.47| 1,555,640,450(2.500 2024/ /1]1.95
23 2.75% CANADIAN GOVT | 15,600,000| 9,250.67| 1,443,105,646| 9,363.86 1,460,762,644|2.750| 2048/12/1)1.83
24 4.2% SPANISH GOVT 6,880,000 17,337.32| 1,192,807,846| 17,013.30| 1,170,515,666| 4.200| 2037/ /31[1.47
25 1.45% SPANISH GOVT 8,550,000 12,929.64| 1,105,484,943| 12,980.30| 1,109,816,231| 1.450| 2027710731 1.39
26 4% SPANISH GOVT 6,300,000( 13,785.51|  868,487,283| 13,778.46|  868,043,308| 4.000| 20207 /30 1.09
27 3.450 SPANISH GOVT 5,390,000 15,269.29|  823,015,085| 14,850.35|  800,433,919] 3.450| 2066/ /30{1.00
)
100.56
100.56
(
QD) ) (G
17,163,890.87 2,191,248,680 2,195,261,642 2.75
135,000,000.00 1,651,811,400 1,652,400,000 2.07
289,100,000.00 24,223,829,258 24,099,376,000 30.19
215,100,000.00 27,287,740,218 27,511,290,000 34.46
2,426,205,232.28 29,937,947, 745 29,696,752,043 37.20
(@)
)
30
( )
( 2 10 ) 488 489 10,189 10,209
( 2 12 10 ) 8,926 8,948 9,974 9,999
( 23 10 ) 12,074 12,105 9,850 9,875
( 23 12 12 ) 10,975 11,002 10,258 10,283
( 1 ) 13,589 13,622 10,284 10,309
( 24 12 10 ) 10,025 10,044 10,344 10,364
( 25 10 ) 7,100 7,114 10,069 10,089
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(

( 25 12 10 ) 5,982 5,994 9,885 9,905
( 26 10 ) 5,527 5,538 9,926 9,946
10 ( 26 12 10 ) 4,735 4,744 10,274 10,294
11 « 27 10 ) 4,720 4,730 10,020 10,040
12 ( 27 12 10 ) 5,001 5,010 10,112 10,132
13 ( 28 10 ) 4,719 4,728 10,279 10,299
14 ( 28 12 12 ) 6,725 6,739 9,882 9,902
15 ( 29 12 ) 6,038 6,045 9,868 9,878
16 ( 29 12 11 ) 5,717 5,723 9,848 9,858
17 ( 30 1) 5,435 5,440 9,738 9,748
29 6,026 — 9,843 —
5,928 — 9,801 —
5,957 — 9,846 —
5,794 — 9,730 —
10 5,785 — 9,786 —
11 5,735 — 9,822 —
12 6,021 — 9,805 —
30 5,863 — 9,675 —
5,708 — 9,683 —
5,677 — 9,766 —
5,487 — 9,713 —
5,465 — 9,740 —
5,410 — 9,802 —
)
(G
21 12 29 22 10 100
22 11 2 12 10 140
2 12 11 23 10 150
23 11 23 12 12 150
23 12 13 24 11 150
24 12 24 12 10 125
24 12 11 25 10 120
25 11 25 12 10 120
25 12 11 26 10 120
10 26 11 26 12 10 120
11 26 12 11 27 10 120
12 27 11 27 12 10 120
13 27 12 11 28 10 120
14 28 11 28 12 12 120
15 28 12 13 29 12 80
16 29 13 29 12 11 60
17 29 12 12 30 11 60
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)
21 12 29 22 10 .89
22 11 22 12 10 .74
22 12 11 23 10 .26
23 11 23 12 12 .66
23 12 13 24 11 .72
24 12 24 12 10 .80
24 12 11 25 10 .50
25 11 25 12 10 .64
25 12 11 26 10 .63
10 26 11 26 12 10 .71
11 26 12 11 27 10 .30
12 27 11 27 12 10 .12
13 27 12 11 28 10 .84
14 28 11 28 12 12 .69
15 28 12 13 29 12 .67
16 29 13 29 12 11 .41
17 29 12 12 30 11 .51
(G ) ( N+
( )x 100
)
(@) )
527,599,808 47,784,042
8,731,225,203 261,586,945
6,233,970,330 2,924,423 ,457
3,858,208,580 5,417,639,841
5,388,486,455 2,874,119,445
2,359,476,148 5,881,777,013
1,308,956,096 3,949,384,711
359,437,646 1,357,974,490
773,550,075 1,257,538,513
10 115,833,386 1,075,443,681
11 594,884,810 492,585,245
12 521,793,698 287,491,415
13 1,005,807,431 1,360,362,368
14 2,598,218,682 383,582,701
15 401,594,711 1,087,696,308
16 606,852,547 920,837,516
17 659,817,534 884,078,525
)
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(2018 29 )

A — R (S ESBREE) (£K) — BNEH (1e) f8r
14,000 400
13.000 | { 350
12,000 | { 300
17,000 | { 250
10,000 200

9,000 | 1150
2,000 | { 700
7,000 | HREGD () |50
6,000 : : : - - : : =0

095 108 NE 124 135 144 155 164 17E T84

12298 6H298
(LiEER)
( )
( )
( )
% () 1,925
97 18 10
98 18 10
99 18 10
100 18 10
101 18 10
120
1,975
10
3.500% 2022.06.01 6.5%
1.000% 2026.11.12 6.2%
3.800% 2024.04.30 6.0%
5.900% 2026.07.30 5.9%
0.750% 2020.09.01 5.8%
1.250% 2019.11.01 5.7%
1.000% 2022.09.01 5.2%
5.000% 2020.12.01 4.9%
6.000% 2029.01.31 4.8%
10 1.500% 2023.11.13 4.8%
36.6%
33.3%
30.1%
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29 12 11 30 11
28,987,714 34,752,569
5,679,880,480 5,408,590,793
24,110,000 9,360,000
5,732,978,194 5,452,703,362
5,732,978,194 5,452,703,362
5,805,667 5,581,406
7,264,864 9,504,248
132,009 129,276
2,112,160 2,068,414
79 95
264,011 202,780
15,578,790 17,486,219
15,578,790 17,486,219
5,805,667,915 5,581,406,924
88,268,511 146,189,781
194,004,845 181,550,205
5,717,399,404 5,435,217,143
5,717,399,404 5,435,217,143

5,732,978,194

5,452,703,362
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29 13 29 12 12

29 12 11 30 11
37,810,970 19,019,687
37,810,970 19,019,687
15,631 13,850
793,012 766,234
12,688,085 12,259,722
1,586,781 1,384,137
15,083,509 14,423,943
22,727,461 33,443,630
22,727,461 33,443,630
22,727,461 33,443,630
255,855 1,538,782
80,758,027 88,268,511
17,207,101 22,620,532
17,207,101 22,620,532
11,229,634 13,590,582
11,229,634 13,590,582
35,959,557 35,046,372
88,268,511 146,189,781
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)
)
41 29 12 10
29 12 12 30 10
30 11 182
)
29 12 11 30 11
6,119,652,884 5,805,667,915
606,852,547 659,817,534
920,837,516 884,078,525
5,805,667,915 5,581,406,924
88,268,511 146,189,781
)
29 13 29 12 12
29 12 11 30 11
0.14
90 96

( 29 13 29 10 ) ( 29 12 12 30 10 )
A 14,407,561 A 6,891,659
B 0 B 0
C 666,787,169 C 705,615,649
D 188,568,563 D 188,066,904
E=A+B+C+D 869,763,293 E=A+B+C+D 900,574,212
F 6,078,052,344 F 6,126,684,577
10,000 G=E/Fx 10,000 1,430.97 10,000 G=E/Fx 10,000 1,469.89
10,000 H 10.00 10,000 H 10.00
1=Fx H/10,000 6,078,052 1=Fx H/10,000 6,126,684

91 97

( 29 11 29 10 ) ( 30 11 30 13 )
A 13,469,365 A 7,942,213
B 0 B 0
C 671,539,929 C 691,366,410
D 194,149,692 D 184,740,016
E=A+B+C+D 879,158,986 E=A+B+C+D 884,048,639
F 6,091,410,005 F 6,001,003,737
10,000 G=E/Fx 10,000 1,443.26 10,000 G=E/Fx 10,000 1,473.15
10,000 H 10.00 10,000 H 10.00
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10,000
10,000
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10,000
10,000

94
( 29 10 11

10,000
10,000

95
( 29 11 11

10,000
10,000
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