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(TOPIX) ( )
MsCl ( )
MSCI ( )
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FTSE ( )
Jp GBI-EM ( )
( )
L 2 )
1 - - 1
1 1
'm (TOPIX) ( ) (TOPIX) '
: ( :
: ) :
1 1
1 1
. = NSCI ( ) MsCl MSCI Inc. :
: MSCI Inc. = VSCI
1 1
1 ( ) MSCI MSCI Inc. 1
1 1
: MSCI Inc. = NOMURA-BPI :
' NOMURA-BPI '
1 1
1 1
1 1
1 1
. m FTSE ( ) FTSE ( )  FTSE Fixed Income LLC,
: FTSE Fixed:
1 1
1Income LLC FTSE Fixed Income LLC u JP GBI-EM 1
1 1
: JP GBI-EM J.P.Morgan Securities LLC :
1 1
1 1
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2014
2037 12 31 15.315  ( 15 0.315 )
2038 15 ( 15 )
)
2020
2019 10
2019 30
)
(@) )
185,875,755 99.53
( — 877,617 0.47
( 186,753,372 100.00
C )
) )
7,219,389,618 65.86
3,497,602,953 31.91
10,716,992,571 97.77
( — 244,391,007 2.23
( 10,961,383,578 100.00
) )
147,506,116 1.35
)
)
(@) ) ) ) )
1 93,002,980 1.9958| 185,615,348| 1.9986| 185,875,755 99.53
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(G
99.53
99.53
)
)
(@) ) ) ) )
4.75% DEUTSCHLAND 15,000,000 23,969.86| 3,595,479,300| 24,597.72| 3,689,659,260| 4.750| 2040/ /4| 33.66
6.5% DEUTSCHLAND 19,000,000 18,511.43| 3,517,173,030| 18,577.52| 3,529,730,358| 6.500| 2027/ /4] 32.20
7.5% NETHERLANDS GOVT | 23,200,000 15,087.67| 3,500,341,017 15,075.87| 3,497,602,953| 7.500| 2023/ /15 31.91
(@)
97.77
97.77
)
) )
( ) ( )
)
EURO-BOBL 6 811,800 95,808,636| 813,600 96,021,072| 0.88
EURO BUXL 30 2 421,880  49,790,276| 436,240| 51,485,044| 0.47
2019
( ) )
15 (2010 15 ) 352 353 11,223 11,245
16 (2010 15 ) 287 287 10,341 10,363
17 (2011 15 ) 447 451 9,688 9,788
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(

18 (2011 15 ) 2,424 2,457 8,907 9,027
19 (2012 15 ) 1,059 1,069 8,501 8,581
20 (2012 18 ) 706 713 7,734 7,814
21 (2013 15 ) 533 538 8,978 9,058
22 (2013 17 ) 460 464 8,782 8,862
23 (2014 17 ) 444 448 9,127 9,207
24 (2014 16 ) 454 459 8,835 8,915
25 (2015 16 ) 457 461 8,188 8,268
26 (2015 15 ) 387 388 8,264 8,289
27 (2016 15 ) 344 346 7,711 7,736
28 (2016 15 ) 276 277 7,031 7,056
29 (2017 15 ) 243 244 7,092 7,102
30 (2017 15 ) 244 244 7,560 7,570
31 (2018 15 ) 225 225 7,391 7,401
32 (2018 18 ) 208 208 7,353 7,363
33 (2019 15 ) 201 201 7,207 7,217
34 (2019 17 ) 186 187 6,992 7,002
2018 210 — 7,410 —
10 205 — 7,256 —
11 205 — 7,301 —
12 203 — 7,218 —
2019 201 — 7,134 —
202 — 7,174 —
200 — 7,180 —
194 — 7,119 —
192 — 7,030 —
191 — 7,149 —
190 — 7,111 —
188 — 7,065 —
186 — 6,998 —
)
)
15 2009 16 2010 15 132
16 2010 16 2010 15 132
17 2010 16 2011 15 600
18 2011 16 2011 15 700
19 2011 16 2012 15 600
20 2012 16 2012 18 480
21 2012 19 2013 15 480
22 2013 16 2013 17 480
23 2013 18 2014 17 480
24 2014 18 2014 16 480
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25 2014 17 2015 16 480

26 2015 17 2015 15 205

27 2015 16 2016 15 150

28 2016 16 2016 15 150

29 2016 16 2017 15 75

30 2017 16 2017 15 60

31 2017 16 2018 15 60

32 2018 16 2018 18 60

33 2018 19 2019 15 60

34 2019 16 2019 17 60

)

15 2009 16 2010 15 4.31

16 2010 16 2010 15 6.68

17 2010 16 2011 15 0.51

18 2011 16 2011 15 0.84

19 2011 16 2012 15 2.18

20 2012 16 2012 18 3.38

21 2012 19 2013 15 22.29

22 2013 16 2013 17 3.16

23 2013 18 2014 17 9.39

24 2014 18 2014 16 2.06

25 2014 17 2015 16 1.89

26 2015 17 2015 15 3.43

27 2015 16 2016 15 4.88

28 2016 16 2016 15 6.87

29 2016 16 2017 15 1.93

30 2017 16 2017 15 7.45

31 2017 16 2018 15 1.44

32 2018 16 2018 18 0.30

33 2018 19 2019 15 1.17

34 2019 16 2019 17 2.15

) ) ( )+
( )x 100
)
) )

15 4,146,290 17,297,503
16 5,026,986 41,943,251
17 196,903,834 12,912,330
18 2,642,430,023 381,946,145
19 144,863,946 1,620,825,311
20 18,601,585 351,530,497

2278
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21 15,619,490 334,537,519
22 18,126,362 87,869,185
23 35,886,892 73,627,885
24 49,997,296 21,755,788
25 106,578,162 63,216,450
26 46,548,263 136,016,357
27 32,817,317 54,419,773
28 3,550,197 57,276,373
29 1,811,770 51,706,678
30 18,466,283 38,832,109
31 1,129,563 19,233,971
32 4,403,901 25,744,093
33 2,354,603 6,736,869
34 1,727,344 14,046,081
(2019 30 )
M EEFE S REFEER) =8 e E wm
12000 T T 20
15000 + + 70
14000 + A T S e e 1
A W Sy
12,000 / 50
10000 + Lo M W LS + 40
5,000 + + 20
e gEEgE s | |,
2:,:: L 1 L 1 1 1 L 1 1 I - :
BE NE NE 125 135 UE 155 165 115 188 195
( ) ( )
( )
( )
199 () 7,714
200 19 10
201 19 10
202 19 10
203 19 10
204 19 10
120
7,764
)
10
4.750% 2040.07.04 33.5%
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6.500% 2027.07.04 32.1%
7.500% 2023.01.15 31.8%
10 - - -- -
65.6%
31.8%
( x )
0% ﬁ ‘ 1.2% ‘ 7 0% ‘ ‘
L .
1%.':;"3 1 L [ L
-10% -1.2% 41% 9 -1.8%
-20% PMG% 04% | itk
—3‘::'% o)
M14E 0ME 20125 20134 0UE 0155 20165 01TE  018E 20194
2019 30
C )
(
)
(
)
(
)
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2019 15 2019 17
1,480,144 1,394,518
200,437,571 185,875,807
2,330,000 70,000
204,247,715 187,340,325
204,247,715 187,340,325
279,453 267,134
2,361,016 76,472
8,385 9,175
184,476 201,795

4 4

8,376 9,164
2,841,710 563,744
2,841,710 563,744
279,453,089 267,134,352
78,047,084 80,357,771
13,078,815 13,660,049
201,406,005 186,776,581
201,406,005 186,776,581
204,247,715 187,340,325
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2018 19 2019 16
2019 15 2019 17

1,149,707 2,921,764
1,149,707 2,921,764

282 405

53,735 52,930

1,182,192 1,164,374

53,925 52,920

1,290,134 1,270,629
2,439,841 4,192,393
2,439,841 4,192,393
2,439,841 4,192,393

20,777 18,664

75,128,141 78,047,084
1,894,648 4,023,508
1,894,648 4,023,508

661,599 500,573

661,599 500,573

1,691,374 1,622,565
78,047,084 80,357,771
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)
)
a7 2019 15
2019 17 186
)
2019 15 2019 17
283,835,355 279,453,089
2,354,603 1,727,344
6,736,869 14,046,081
279,453,089 267,134,352
78,047,084 80,357,771
)
2018 19 2019 16
2019 15 2019 17
0.18
193 199
(2018 19 2018 10 15 ) (2019 16 2019 15 )
A 445,047 A 485,564
B 0 B 0
C 104,339,154 C 102,613,470
D 11,846,215 D 13,054,208
E=A+B+C+D 116,630,416 E=A+B+C+D 116,153,242
F 284,179,568 F 279,202,322
10,000 G=E/Fx 10,000 4,104.09 10,000 G=E/Fx 10,000 4,160.16
10,000 H 10.00 |10,000 H 10.00
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194
(2018 10 16

10,000

10,000

195
(2018 11 16

10,000

10,000

196
(2018 12 18

10,000

10,000

197
(2019 16

2018 11 15

2018 12 17

2019 15

2019 15

1=Fx H/10,000
)

A

B

C

D

E=A+B+C+D

F

G=E/Fx 10,000
H

1=Fx H/10,000

C

D

E=A+B+C+D

F

G=E/Fx 10,000
H

1=Fx H/10,000

C
D
E=A+B+C+D
E

G=E/Fx 10,000

H

I=Fx H/10,000
)

A

B

c

284,179

497,113

103,334,556
11,877,217
115,708,886
281,407,882
4,111.77
10.00

281,407

630,556

0

103,452,571
12,092,923
116,176,050
281,695,137
4,124.16
10.00

281,695

443,511

103,661,712
12,430,694
116,535,917
282,175,863
4,129.88
10.00

282,175

615,891

0

103,786,716

200
(2019

10,000

10,000

201
(2019

10,000

10,000

202
(2019

10,000

10,000

203
(2019
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1=Fx H/10,000

C

D

E=A+B+C+D

E

G=E/Fx 10,000
H

1=Fx H/10,000

C

D

E=A+B+C+D

F

G=E/Fx 10,000
H

1=Fx H/10,000

C

D

E=A+B+C+D

E

G=E/Fx 10,000
H

1=Fx H/10,000

279,202

442,042

100,342,115
12,946,157
113,730,314
272,971,164
4,166.36
10.00

272,971

581,382

0

98,619,296
12,875,187
112,075,865
268,248,517
4,178.05
10.00

268,248

413,878

98,550,684
13,163,717
112,128,279
268,024,329
4,183.50
10.00

268,024

500,145

0

98,181,873
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D 12,586,830 D 13,245,643
E=A+B+C+D 116,989,437 E=A+B+C+D 111,927,661
F 282,465,464 F 266,986,805
10,000 G=E/Fx 10,000 4,141.71 10,000 G=E/Fx 10,000 4,192.24
10,000 H 10.00 [10,000 H 10.00
1=Fx H/10,000 282,465 1=Fx H/10,000 266,986
198 204
(2019 16 2019 15 ) (2019 16 2019 17 )
A 588,201 A 453,854
B 0 B 0
C 102,692,456 C 98,249,334
D 12,770,067 D 13,473,329
E=A+B+C+D 116,050,724 E=A+B+C+D 112,176,517
F 279,453,089 F 267,134,352
10,000 G=E/Fx 10,000 4,152.75 10,000 G=E/Fx 10,000 4,199.23
10,000 H 10.00 10,000 H 10.00
1=Fx H/10,000 279,453 1=Fx H/10,000 267,134
2018 19 2019 16
2019 15 2019 17
(
)
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2018 19 2019 16
2019 15 2019 17
) )
(
) )
) )
(2019 15
( )
2,769,157
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2,769,157
(2019 17
( )
1,806,790
1,806,790
(
(
(
(2019 15 (2019 17 )
0.7207 0.6992
( (7,207 ) (6,992 )
(
)
(GD) )
93,133,484 185,875,807
93,133,484 185,875,807
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( )

2019 15 2019 17
18,367,281 -
4,968,158 6,778,987
11,702,965,340 10,758,499, 257
- 3,681,117
66,101,816 =
225,366,381 182,366,442
- 6,242,086
58,622,700 35,465,883
12,076,391,676 10,993,033,772
12,076,391,676 10,993,033,772
1,240,838 =
77,180,000 10,190,000
14 19
- 56
78,420,852 10,190,075
78,420,852 10,190,075
5,919,979,976 5,502,980,457
) 6,077,990,848 5,479,863,240
11,997,970,824 10,982,843,697
11,997,970,824 10,982,843,697
12,076,391,676 10,993,033,772
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(
)
12 133 ) 60 61
2019 15 2019 17

6,386,148, 448 5,919,979,976
5,438,168 32,971,518
471,606,640 449,971,037
5,919,979,976 5,502,980, 457
98,898,491 93,133,484
326,694,467 296,942,839
4,276,977,299 3,955,733,151
160,615,694 160,399,488
1,056,794,025 996,771,495
5,919,979,976 5,502,980, 457

2018 19 2019 16

2019 15 2019 17
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(

)
2018 19 2019 16
2019 15 2019 17

(

(

(

)

)

)
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(
(2019 15
( )
86,949,775
86,949,775
(2019 17
( )
392,554,198
392,554,198
)
(
(2019 15
) ) )
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139,230,960 140,430,180 1,199,220
139,230,960 140,430,180 1,199,220
(2019 17
) ) )
150,649,415 146,968,298 3,681,117
150,649,415 146,968,298 3,681,117
)
(2019 15
) ) )
85,008,859 85,050,477 41,618
85,008,859 85,050,477 41,618
85,008,859 85,050,477 41,618
)
) )
()
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(2019 17
( )
(
(2019 15 (2019 17 )
2.0267 1.9958
) (20,267 ) (19,958 )
(
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