EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2020 25

26 2019 28 2019 11 25

( )

03-3212-3411

172



)

5,000

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2[72



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

)
(https://www.toushin.or.jp)

2019 12

3/72



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

Lol

AAA sruFEE

>

i

_ B AR, AA. A,
BRELEEA > BERER. B —5—S0. BEB. BE. B.
ABS, it CCC

()
2019 12

B e
I tRusna—OEEEED

Wz

(2019 12 )

4/72



ArF

T AOREE

Aryda

TR HE (E 1T

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

ATy

R (3 {EHFhEmT

2019 12

11 25 (

)
2007

)

16

5/72



Ers - a—o MR 7 - F-=F—77 0 F

EDINETOOOO
000000000000 0O(E10439)
Ooooooooooooooooonoao

| s wimes = RRIERTRARE:

Ll i e

(77 L Kol B o E &7 5 3

BRI - ETEWIC BT S S

(B ERL, BRIE, —EBARF) O RATO IR
E LIRSS EE, BBEELT—
BN EOZHVHET I

B E (R E)

_ >
<
(2019 12 )
1981
1986
1987
1997
1997

2011

<

>

6/72

(772 FOMEORRS LUWEET I 3F)
<EEIEEHEH>
BAERFAF £ o F—p R

[BREMITIR S
AR E I T SR ORI E S R

Hr g i

ST -TEw b wxifd b Az o
EsF Ty hewRVArpJIFuFR
(= —7 7 b Fooderh i % ool 5 & 1T
2 &)

>

<




EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

)

1227 800 100
60 763
(
)
20 23 24

25

«) ) ) )

) )

)

7172




28
28
28

341
)
11
18
20
14
16
14
)
14
)

8/72

16

23

19

6

10

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

9/72

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

EER-MTIERRETOER

CEEHFEERED . CEAVASERER S
o . E£Fo0— UL EEERSE
EOEETOT LS = Bot-EENASDER

ammmonmosz \// \

EoT - Feyb - TRSA TR T4
E47 - FEyb IR IA - YT TR

I

f

)

KEEZ:.Z;:?;‘?XEE} LT TFATURGESFRAURS BRES
B M—T V2B T DR EETHR. ASERA REERNS BEHRSAOLT.
EESOBTHRREF =7 Az
( )
2019 12

10/72



)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
)
( )
11 25 ( )
(
)
( )
( )
30
( )
( ) ( )
( )
( )
10
( )
( )
10 20
( )

11/72



)

50

10

12/72

130

100

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50

50



)

10

37

13/72

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(@]
<) 2 OEREEIE =
EEME
T F
EEY A AEREEE o P i B R P R s e B N e B e 4 =
EREVASOEAY L H i S EEIRE! HEFR IR D A
AERY 2D mERE - rdh iR EEETRIEL. BRI AR A
(29 F =2 AETEE B Bl rEsssRlmETF AR
EEOHAINGRESE - EF - b LT LAl
EAEENIELZEE B RS EREAL T2 7 LER
2019 12
(2014 12 2019 11 )
80%
12000 +
60% -
10,000 -+ 40% - 8% 341%  3IT2%
a 10.3%
6000 1 To20% 1 123% 8% 90% 55i  03% 116;;: :
|- . | . | BT £ _ S Da% A 1_;2% .
| 0.3% g8
6,000 L o20% 4 -114% . Ao 12.3% &
asgy  C17.5% ” AT.4%
4000 - LA 2T 4%
- H0% < RARER
5000 - [ji%—— FHIRRERE
' FRBEE (SR S0% ¢— B REE
=t LS E (W) |
0 . . . : L -100% | .
HENA 15ENA 18ENA 1TENR 18ENA 19EN1A FrF BAE XEEE FHESE SxXEOE £EEN FREHN

2014 12 2019 11

14/72



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(TOPIX)( )
MSCI ( )
MSCI (
NOMURA-BPI
FTSE ( )
JP GBI-EM ( )
( )
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TS S === 1
1 [ 1
1 1
'm (TOPIX) ( ) (TOPIX) !
: :
1 1
1 1
1 1
1 1
. m NSCI ( ) NSCI MSCI Inc. '
: MSCI Inc. mNSCI 4
1 1
: ( ) NMsCI MSCI Inc. :
: MSCI Inc. = NOMURA-BPI :
:NOMURA—BPI :
1 1
1 1
1 1
1 1
: m FTSE ( ) FTSE ( ) FTSE Fixed Income LLC :
: FTSE Fixed Income LLC 1
1 1
1 FTSE Fixed Income LLC = JP GBI-EM 1
1 1
: JP GBI-EM J.P.Morgan Securities LLC :
1 1
1 1
, J.P.Morgan Securities LLC ,
)
) « )
)
0.495 ( 0.45 )
C )
0.2 0.2 0.05
( )
)

15/72



0.055 (  0.05 )

3

oo ]
S v T

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

} iR (SR

()
(
( ) (
i
Bl
s
3
( )
(
( )

16/72



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

TiBELE (SR
1&$#LE%{%E'I%EE%} {IFERT

= 2| = |F
)
(
)
( (
( ( )
( )
) (
(
) )
)
( )
zg;‘ b a1 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
;g;‘ I 15.315 ( 15 0.315 )
2038 15 ( 15 )
)

17/72



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2019 12

2019 11 29

) )

312,959,470 99.52

( ) — 1,521,431 0.48

( ) 314,480,901 100.00
(@) (@)

7,151,939,661 66.74
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10,412,500,317 97.17

( ) — 302,889,508 2.83
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1 4.75% DEUTSCHLAND 15,000,000| 24,491.82| 3,673,774,350| 24,116.79| 3,617,519,115| 4.750| 2040/ /4| 33.76
2 6.5% DEUTSCHLAND 19,000,000| 18,914.54| 3,593,762,885| 18,602.21| 3,534,420,546| 6.500| 2027/ /4|32.98
3 7.5% NETHERLANDS GOVT 21,500,000| 15,416.22| 3,314,488,504| 15,165.39| 3,260,560,656] 7.500| 2023/ /15| 30.43
)
97.17
97.17
C )
) )
( ) ( )
)
EURO-BOBL 3 405,900 48,947,481 403,200| 48,621,888 0.45
EURO BUXL 30 2 421,880 50,874,508 416,640 50,242,617 0.47
)
)
2019 11
( ) ()
(2010 25 ) 139 139 8,397 8,397
(2010 11 25 ) 133 133 8,420 8,420
(2011 25 ) 251 251 8,610 8,610
10 (2011 11 25 ) 327 327 7,863 7,863
11 (2012 25 ) 295 295 8,168 8,168
12 (2012 11 26 ) 266 266 8,801 8,801
13 (2013 27 ) 368 368 10,783 10,783
14 (2013 11 25 ) 419 419 11,147 11,147
15 (2014 26 ) 532 532 11,616 11,616
16 (2014 11 25 ) 768 768 12,787 12,787
17 (2015 25 ) 739 739 11,863 11,863
18 (2015 11 25 ) 571 571 11,656 11,656
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21 (2017 25 ) 457 457 11,227 11,227
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23 (2018 25 ) 404 404 11,493 11,493

24 (2018 11 26 ) 335 335 11,596 11,596

25 (2019 27 ) 311 311 11,444 11,444

26 (2019 11 25 ) 314 314 11,402 11,402

2018 11 337 — 11,700 —

12 330 — 11,589 —

2019 326 — 11,478 —

326 — 11,565 —

328 — 11,599 —

312 — 11,522 —

310 — 11,402 —

320 — 11,619 —

322 — 11,580 —

323 — 11,530 —

320 — 11,445 —

10 326 — 11,545 —_

11 314 — 11,469 —

)
)

2009 11 26 2010 25
2010 26 2010 11 25
2010 11 26 2011 25
10 2011 26 2011 11 25
11 2011 11 26 2012 25
12 2012 26 2012 11 26
13 2012 11 27 2013 27
14 2013 28 2013 11 25
15 2013 11 26 2014 26
16 2014 27 2014 11 25
17 2014 11 26 2015 25
18 2015 26 2015 11 25
19 2015 11 26 2016 25
20 2016 26 2016 11 25
21 2016 11 26 2017 25
22 2017 26 2017 11 27
23 2017 11 28 2018 25
24 2018 26 2018 11 26
25 2018 11 27 2019 27
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2009 11 26 2010 25 11.65
2010 26 2010 11 25 0.27
2010 11 26 2011 25 2.26
10 2011 26 2011 11 25 8.68
11 2011 11 26 2012 25 3.88
12 2012 26 2012 11 26 7.75
13 2012 11 27 2013 27 22.52
14 2013 28 2013 11 25 3.38
15 2013 11 26 2014 26 4.21
16 2014 27 2014 11 25 10.08
17 2014 11 26 2015 25 7.23
18 2015 26 2015 11 25 1.74
19 2015 11 26 2016 25 3.80
20 2016 26 2016 11 25 2.60
21 2016 11 26 2017 25 2.80
22 2017 26 2017 11 27 6.59
23 2017 11 28 2018 25 3.96
24 2018 26 2018 11 26 0.90
25 2018 11 27 2019 27 1.31
26 2019 28 2019 11 25 0.37
) ( ( ( N+ ( )% 100
)
) )

14,149,690 22,052,175

32,974,712 41,137,044

136,084,213 2,799,291

10 143,000,296 18,066,793

11 87,430,236 141,887,763

12 47,596,697 107,303,801

13 83,148,217 43,949,595

14 88,284,317 53,267,754

15 122,440,336 40,622,183

16 171,456,501 28,952,767

17 129,890,388 107,532,316

18 65,808,572 198,403,200

19 50,175,541 41,243,284

20 21,313,435 56,441,471

21 23,653,083 81,126,481

22 30,672,079 49,310,008
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24 12,185,085 75,571,390
25 15,480,157 32,533,320
26 20,007,826 16,438,170
(2019 11 29 )
A —RREEH (Z8) LiE
14,000 - 18
13,000 - 16
12,000 - 14
11,000 - 12
L[]0, S —— 2& R 1]
4
o 000 ..4,,,.!|I ........ .ﬂ.l’ B A emmmsmsmmsmsssssssssssssssssssssssssnene L &
- e
8000 Fmemmenms ......L',r..hj."............... RS N
B e mm e o o o o e A e e R e - - - -~ - - 4
6000 f=========4 ﬁﬁEﬁﬁ(‘Eﬁ? 1+ 2
5 000 L 1 1 1 1 L 1 L 1 1 0
e WE NE 2 1B3FE uWE 1E BE  1TF [1:E:3 194
11AXA 11R288
( )
( )
2 17 1 0
23 18 0
24 18 11 0
25 19 0
26 19 11 0
0
[¢]
10
4.750% 2040.07.04 33.6%
6.500% 2027.07.04 32.8%
7.500% 2023.01.15 30.3%
0 -- - - -
66.4%
30.3%

22172




19.4%

22.4%

11.5%

7.7%

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

[-14.7%

010 2011 20124

11 29

-1.1%

-10.3%

-39

-3.9%

-1.0%

013 20WE 20155 20165 20178 20185 20194

23/72



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

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

24172



)

)

)

)

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( )
( )
( ( )
(
)
( 03-3212-1805(
) https://www.pictet.co.jp)
(
)
2007 16 ( )
)
26 11 25 11 26 25
2007 25
( )

10

25/72



)(

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

26/72

14

14

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

(

)

)

)

10

27172

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

(

)

)

)

193

28/72

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( 38 50 )
( 12 133 )

26 (2019 28 2019 11 25



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(

)
)
25 26
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2,418,577 2,421,431
309,616,021 312,539,926
520,000
312,034,598 315,481,357
312,034,598 315,481,357
524,623
87,538 86,519
700,179 692,105
6 6
87,471 86,464
875,194 1,389,717
875,194 1,389,717
271,891,358 275,461,014
39,268,046 38,630,626
62,963,897 64,836,839
311,159,404 314,091,640
311,159,404 314,091,640
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27 2019 11 25

3,141,323 416,095
3,141,323 416,095

710 738

87,538 86,519

700,179 692,105

87,732 86,480

876,159 865,842
4,017,482 1,281,937
4,017,482 1,281,937
4,017,482 1,281,937
53,180 29,991
46,119,181 39,268,046
2,408,936 2,994,528
2,408,936 2,994,528
5,189,409 2,380,002
5,189,409 2,380,002
39,268,046 38,630,626
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41 2019 25
2019 28 182
( )
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2019 27 2019 11 25
288,944,521 271,891,358
15,480,157 20,007,826
32,533,320 16,438,170
271,891,358 275,461,014
( )
25 26
2018 11 27 2019 28
2019 27 2019 11 25
0.18
A 5,513,626 A 5,468,267
B 0 B 0
C 131,248,844 C 137,418,085
D 57,450,271 D 59,368,572
E=A+B+C+D 194,212,741 E=A+B+C+D 202,254,924
F 271,891,358 F 275,461,014
10,000 G=E/Fx 10,000 7,143.00 |10,000 G=E/Fx 10,000 7,342.39
10,000 H 0 10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
(
25 26
2018 11 27 2019 28
2019 27 2019 11 25

31/72




EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

(
)

25 26
2018 11 27 2019 28
2019 27 2019 11 25

(

(

(

)

)

)

(

(

(

)

)

)

32/72



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

25 (2019 27 )
( )
3,181,838
3,181,838
26 (2019 11 25 )
( )
360,702
360,702
)
)
)
25 26
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1.1444 1.1402
( ) (11,444 ) (11,402 )
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156,826,698 312,539,926
156,826,698 312,539,926
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8,144,081 27,323,712
11,132,012,998 10,354,678,071
= 4,344,227
302,664,264 252,247,997
= 6,284,527
56,449,396 36,392,306
11,499,270,739 10,681,270,840
11,499,270,739 10,681,270,840
4,906,800 -
7,430,000 2,580,000
22 74
- 10
12,336,822 2,580,084
12,336,822 2,580,084
5,758,305,267 5,358,493,620
) 5,728,628,650 5,320,197,136
11,486,933,917 10,678,690, 756
11,486,933,917 10,678,690, 756
11,499,270,739 10,681,270,840
(
)
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6,188,581,543 5,758,305, 267
24,578,880 15,354,267
454,855,156 415,165,914
5,758,305, 267 5,358,493, 620
96,113,970 90,840,526
315,279,127 287,706,260
4,142,912,961 3,830,192,939
155,211,561 156,826,698
1,048,787,648 992,927,197
5,758,305, 267 5,358,493, 620

2018 11 27 2019 28
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( )
173,735,068
173,735,068
(2019 11 25
( )
170,308,803
170,308,803
)
(
(2019 27
)
) )
90,010,339 94,917,139 4,906,800
90,010, 339 94,917,139 4,906,800
(2019 11 25
)
) )
102,626,661 98,282,434 4,344,227
102,626,661 98,282,434 4,344,227
)
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(2019 27 ) (2019 11 25 )
1.9948 1.9929
) (19,948 ) (19,929 )
)
4.75  DEUTSCHLAND 40/07/04 15,000,000.00 29,955,000.00
6.5 DEUTSCHLAND 27/07/04 19,000,000.00 29,315,100.00
7.5  NETHERLANDS GOVT 23/01/15 21,500,000.00 27,062,050.00
55,500,000.00 86,332,150.00
(10,354,678,071)
10,354,678,071
(10,354,678,071)
)
100.0 100.0
)
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614,833

( ) 314,480,901

274,189,766

( ) 11,469

10,734,959,881

19,570,056
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5,344,782,670

( ) 20,048
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23 83,571,023,086
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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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906,242 1,340,587
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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
94,619 236,714
75,270 73,103
20,504 18,691
22,258 35,910
34,385 32,905
165,017 177,587
3,929,857 4,057,841
573,875 447,621
49 50
1,521 -
4,048 -
2,240 3,048
7,860 3,099
- 10,250
- 14,411
1,062 2,561
1,062 27,222
580,672 423,498
580,672 423,498
363,369 79,910
168,270 66,756
195,099 146,666
385,573 276,832
)
33 (2017 2017 12 31 )
« )
200,000 50,000| 1,786,067 1,836,067| 2,036,067| 1,114 1,114 2,037,181

45/72




EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodooodn

- - 385,573|  385,573| 385,573 - -| 385,573
N - - - - - 407 407 407
- - 385,573|  385,573| 385,573 407 407| 385,165
200,000| 50,000| 2,171,640| 2,221,640 2,421,640 707 707| 2,422,347
34 (2018 2018 12 31 )
« )
200,000 - - -| 50,000 2,171,640 2,221,640
1,200,000, 1,200,000 -| 1,200,000 - - -
1,200,000 -l 1,200,000[ 1,200,000 - - -
-| 1,200,000 1,200,000 - - - -
- - 2,400,000 2,400,000 - 156,295| 156,295
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