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2014
2037 12 31 15.315  ( 15 0.315 )
2038 15 ( 15 )
)
2020
2019
2019 30
)
) (@)
613,053,250 99.52
( — 2,979,160 0.48
( 616,032,410 100.00
(
(@D) (@D)
7,316,268,399 65.65
3,620,329,387 32.49
10,936,597,786 98.14
( — 207,417,462 1.86
( 11,144,015,248 100.00
(@D) )
148,825,475 1.34
(@)
)
(@D) ) ) (@) (@)
1 304,592,463| 2.0153| 613,845,191 2.0127| 613,053,250| 99.52
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)
99.52
99.52
« )
)
) ) ) ) )
1 4.75% DEUTSCHLAND 15,000,000 20,713.46| 3,107,020,005| 25,006.96| 3,751,044,255| 4.750| 2040/ /4] 33.66
2 7.5% NETHERLANDS GOVT | 23,875,000| 15,677.46| 3,742,993,951| 15,163.68| 3,620,329,387| 7.500| 2023/ /15| 32.49
3 6.5% DEUTSCHLAND 19,000,000 18,127.95| 3,444,312,267| 18,764.33| 3,565,224,144] 6.500| 2027/ /4] 31.99
)
98.14
98.14
« )
) )
( ) ( )
)
EURO-BOBL 6 807,773.7| 95,018,420 816,840| 96,084,889 0.86
EURO BUXL 30 2 394,277|  46,378,802| 448,360 52,740,586] 0.47
(@)
)
2019
( ) (@D)
15 (2010 15 ) 6,312 6,406 9,083 9,218
16 (2010 16 ) 4,967 5,048 8,290 8,425
17 (2011 15 ) 4,038 4,107 7,888 8,023

21/76



EDINETOOOO

O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

(

18 (2011 15 ) 3,514 3,574 7,903 8,038
19 (2012 15 ) 2,698 2,749 7,211 7,346
20 (2012 15 ) 2,328 2,374 6,790 6,925
21 (2013 15 ) 2,172 2,207 8,314 8,449
22 (2013 15 ) 1,889 1,919 8,357 8,492
23 (2014 17 ) 1,738 1,765 8,787 8,922
24 (2014 15 ) 1,644 1,669 8,784 8,919
25 (2015 16 ) 1,566 1,590 8,886 9,021
26 (2015 17 ) 1,453 1,466 8,714 8,794
27 (2016 15 ) 1,130 1,141 8,093 8,173
28 (2016 15 ) 946 957 7,242 7,322
29 (2017 15 ) 843 846 7,361 7,391
30 (2017 15 ) 825 828 7,792 7,822
31 (2018 15 ) 773 776 7,713 7,743
32 (2018 15 ) 702 705 7,481 7,511
33 (2019 15 ) 657 660 7,401 7,431
34 (2019 15 ) 624 626 7,354 7,384
2018 716 — 7,640 _
701 — 7,705 —
10 680 — 7,556 —
11 678 — 7,583 —
12 670 — 7,507 —
2019 661 — 7,430 —
660 — 7,451 —
659 — 7,469 —
639 — 7,415 —
629 — 7,303 —
633 — 7,437 —
630 — 7,407 —
616 — 7,341 —
)
(@)
15 2009 18 2010 15 270
16 2010 16 2010 16 270
17 2010 17 2011 15 270
18 2011 16 2011 15 270
19 2011 16 2012 15 270
20 2012 16 2012 15 270
21 2012 16 2013 15 270
22 2013 16 2013 15 270
23 2013 16 2014 17 270
24 2014 18 2014 15 270
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25 2014 16 2015 16 270

26 2015 17 2015 17 160

27 2015 18 2016 15 160

28 2016 16 2016 15 160

29 2016 16 2017 15 60

30 2017 16 2017 15 60

31 2017 16 2018 15 60

32 2018 16 2018 15 60

33 2018 16 2019 15 60

34 2019 16 2019 15 60

)

15 2009 18 2010 15 6.41

16 2010 16 2010 16 5.76

17 2010 17 2011 15 1.59

18 2011 16 2011 15 3.61

19 2011 16 2012 15 5.34

20 2012 16 2012 15 2.09

21 2012 16 2013 15 26.42

22 2013 16 2013 15 3.76

23 2013 16 2014 17 8.38

24 2014 18 2014 15 3.04

25 2014 16 2015 16 4.23

26 2015 17 2015 17 0.14

27 2015 18 2016 15 5.29

28 2016 16 2016 15 8.54

29 2016 16 2017 15 2.47

30 2017 16 2017 15 6.67

31 2017 16 2018 15 0.24

32 2018 16 2018 15 2.23

33 2018 16 2019 15 0.27

34 2019 16 2019 15 0.18

) ( )+
( )x 100
)
) )

15 25,995,897 736,057,570
16 308,481,318 1,266,431,401
17 15,625,472 888,072,806
18 12,859,289 685,707,442
19 13,031,347 717,536,850
20 32,051,731 344,865,412
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21 12,523,909 829,347,465
22 40,292,097 392,343,154
23 4,927,020 287,361,510
24 3,800,291 110,352,300
25 4,033,989 112,920,389
26 3,015,651 97,691,897
27 2,626,014 274,293,652
28 4,400,592 93,365,382
29 2,095,650 163,793,264
30 1,100,642 87,245,243
31 1,474,852 58,441,776
32 941,921 64,093,154
33 924,035 51,594,210
34 890,439 40,878,423

(2019 30 )

N @R REBEER (58 — REHE (8 BF
18,000 prommmsmmm e e e et 1)
T e [ 1
14,000 — — 100
12,000 250
10,000 200
fin Y S ] 150
6,000 100
4000 B EREEREEN TE 50

ml:eir: 0 NMFE 125 13 WE 158 168 178 18F 19#

A 31H 8A30H

( )
( )
( )
62 () 7,240

63 18 30

64 18 11 30

65 19 30

66 19 30

67 19 30

120
7,390
10

24176



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

25/76

4.750% 2040.07.04 33.5%
7.500% 2023.01.15 32.3%
6.500% 2027.07.04 31.8%
10 -- - - -
65.3%
32.3%
( x )
g::'-n P 19?:." 22.":.:':1
S 11.2%
0% | s
%%
0% b A% 41% a7 | LUk
200 - 14.0% -10.4%
1
010 20ME N2E MIME NUE  2015E  6E MTE 20188 2019%
2019 30
C )
(
)
(
)
(
)



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2.75 ( 2.5) (

26/76



)

)

)

2002 10 25 (
)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

03-3212-1805(
https://www_pictet.co.jp)

03-3212-1805(
https://www.pictet.co.jp)

27176



)

)

16
11 16 15
17

15

28/76

16

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

15 16 11 15
2003

10

14



(

(

(

)

)

)

)(

10

(https://www._pictet.co.jp)

29/76

14

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

(

)

)

)

193

30/76

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( 38 59 )
12 133 )

(2019 16 2019 15



(

EDINETOOOO

O000O0000O00O0oo(EL439)

Ooooooooooooooooooad

)
2019 15 2019 15

8,093,698
7,690,506
654,637,818 621,194,786
260,000 590,000
662,991,516 629,475,292
662,991,516 629,475,292
2,666,672 2,546,708
270,812 599,999
90,866 85,607
1,999,012 1,883,253
21
90,833 85,569
5,118,195 5,201,157
5,118,195 5,201,157
888,890,907 848,902,923
231,017,586 224,628,788
95,880,256 95,224,501
657,873,321 624,274,135
657,873,321 624,274,135
662,991,516 629,475,292
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2018 16 2019 16
2019 15 2019 15
3,324,620 5,456,968
3,324,620 5,456,968
1,132 1,522
185,974 171,817
4,091,309 3,779,818
186,682 172,037
4,465,097 4,125,194
1,140,477 1,331,774
1,140,477 1,331,774
1,140,477 1,331,774
529,825 306,024
236,706,215 231,017,586
12,955,465 10,730,475
12,955,465 10,730,475
231,246 234,868
231,246 234,868
5,365,288 5,132,559
231,017,586 224,628,788
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)
( )
( )
2019 15 2019 15
939,561,082 888,890,907
924,035 890,439
51,594,210 40,878,423
888,890,907 848,902,923
231,017,586 224,628,788
( )
2018 16 2019 16
2019 15 2019 15
0.18
64 66
(2018 16 2018 11 15 ) (2019 16 2019 15 )
A 5,261,778 A 4,341,303
B 0 B 0
c 16,215,355 c 15,630,671
D 92,477,812 D 92,927,391
E=A+B+C+D 113,954,945 E=A+B+C+D 112,899,365
F 899,538,804 F 861,950,445
10,000 G=E/Fx 10,000 1,266.80 10,000 6=E/Fx 10,000 1,309.80
10,000 H 30.00 |10,000 H 30.00
1=Fx H/10,000 2,698,616 1=Fx H/10,000 2,585,851
65 67
(2018 11 16 2019 15 ) (2019 16 2019 15 )
A 4,677,454 A 4,569,361
B 0 B 0
c 16,070,297 c 15,442,232
D 93,869,474 D 93,201,848
E=A+B+C+D 114,617,225 E=A+B+C+D 113,213,441
F 888,890,907 F 848,902,923
10,000 G=E/Fx 10,000 1,289.43 [10,000 G6=E/Fx 10,000 1,333.62
10,000 H 30.00 |10,000 H 30.00
1=Fx H/10,000 2,666,672 I=Fx H/10,000 2,546,708
( )
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(2019 15
( )
5,633,548
5,633,548
(2019 15

( )
7,243,624
7,243,624

(

(

(

(2019 15 (2019 15 )
0.7401 0.7354
( (7,401 ) (7,354 )
(
)
) )
308,239,362 | 621,194,786
308,239,362| 621,194,786
(
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( )
2019 15 2019 15
62,340,000 5,914
36,441,957 -
- 6,036,910
11,693,829,463 11,048,696,714
8 3,817,046
184,659,075 145,997,826
- 6,189,688
63,138,181 42,663,925
12,040,408,676 11,253,408,023
12,040,408,676 11,253,408,023
7,091,798 6,931,255
2,260,000 7,520,000
8 16
9,351,798 14,451,271
9,351,798 14,451,271
6,019,467,267 5,576,708,456
6,011,589,611 5,662,248, 296
12,031,056,878 11,238,956,752
12,031,056,878 11,238,956,752
12,040,408,676 11,253,408,023
(
)
( 1 133 ) 60 61
2019 15 2019 15
6,506,434,606 6,019,467,267
8,393,881 32,153,543
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495,361,220 474,912,354
6,019,467,267 5,576,708,456
100,197,371 93,307,740
327,531,805 308,239,362
4,364,441,973 3,997,236,025
161,544,243 159,536,621
1,065,751,875 1,018,388,708
6,019,467,267 5,576,708,456
2018 16 2019 16
2019 15 2019 15
(
)
(
)
2018 16 2019 16
2019 15 2019 15
) )
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(
)
() ()
(
)
() ()
( )
(2019 15 )
( )
128,397,958
128,397,958
(2019 15 )
( )
627,011,595
627,011,595
)
( )
(2019 15 )
) () ()
133,292,894 140,384,692 7,091,798
133,292,894 140,384,692 7,091,798
(2019 15 )
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) () ()
141,999, 348 148,926,491 6,927,143
141,999, 348 148,926,491 6,927,143
)
(2019 15
(2019 15
) () ()
3,942,189 3,946,301 4,112
3,942,189 3,946,301 4,112
3,942,189 3,946,301 4,112
)
() )
()
(
(
(2019 15 (2019 15 )
1.9987 2.0153
( (19,987 ) (20,153 )
(
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4_.75  DEUTSCHLAND 40/07/04 15,000,000.00 31,713,000.00
6.5 DEUTSCHLAND 27/07/04 19,000,000.00 30,278,400.00
7.5 NETHERLANDS GOVT 23/01/15 24,405,000.00 31,538,581.50

58,405,000.00 93,529,981.50

(11,048,696,714)

11,048,696,714
(11,048,696,714)

)
)

100.0 100.0
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2019 30

623,093,569

7,061,159

616,032,410

839,218,484

7,341

11,168,232,467

24,217,219

11,144,015,248

5,536,784,718

20,127

)

X)) )

) )
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)
2019
20,000 ( 10,000 10,000 )
1,563 ( 800 763 )
2018 10 10 14
2018 12 14
)
( )
2019 (
)
114 1,707,186,059,311
23 86,716,614,183
137 1,793,902,673,494
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( 19
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( )
33 34
(2017 12 31 ) (2018 12 31 )
1,525,089 3,711,860
60,122 79,027
1,532,316 1,685,428
- 83,663
696,208 263,070
339,084 253,349
8,072 11,075
4,160,893 6,087,475
210,479 194,447
133,271 126,555
343,751 321,002
61,790 50,121
831 831
62,622 50,953
4,119 5,190
284,554 284,554
512,781 532,044
801,454 821,788
1,207,828 1,193,745
5,368,721 7,281,220
( )
33 34
(2017 12 31 ) (2018 12 31 )
29,125 32,961
861,397 907,510
297,619 264,097
387,407 -
937,113 588,498
50,083 103,729
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(

)

2017 12 31 )

2,562,746 1,896,797
- 2,400,000
302,281 360,643
81,345 81,540
383,627 2,842,183
2,946,374 4,738,981
200,000 200,000
50,000 50,000
2,171,640 2,292,176
2,171,640 2,292,176
2,221,640 2,342,176
2,421,640 2,542,176
707 62
707 62
2,422,347 2,542,239
5,368,721 7,281,220
( )
33 34
( 2017 ( 2018

2018 12 31 )
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14,705,428 14,781,311
1,217,445 1,302,354
15,922,874 16,083,665
9,345,108 9,004,895
313,373 336,376
145,561 163,385
906,242 1,340,587
368,263 394,917
48,335 54,988
275,003 263,151
11,174 12,423
2,693 2,948
3,383 4,528
11,419,141 11,578,202
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128,559 120,350
1,736,346 1,856,527
253,627 474,775
882,289 488,893
132,367 127,937
58,084 66,628
326,527 347,815
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