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Mscl ( )
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 T T T T T T T T TS E SRS -
1 —_— —_ 1
1 1
'm (TOPIX) ( ) (TOP1X) '
: ( :
: ) :
1 1
1 1
. = NSCI ( ) MsCl MSCI Inc. :
: MSCI Inc. = NSCI 4
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
1 Income LLC 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 ,
)
2.2 ( 2.0 )
) C )
)
1.265 ( 1.15 )
(
0.5 0.6 0.05
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2014
2037 12 31 15.315  ( 15 0.315 )
2038 15 ( 15 )
)
2020
2020 31
)
) )
169,405,804 99.52
( — 817,479 0.48
( 170,223,283 100.00
(
) )
7,102,614,937 69.31
2,872,069,200 28.03
9,974,684,137 97.34
( — 272,932,425 2.66
( 10,247,616,562 100.00
() )
99,878,047 0.97
)
)
) ) ) ) )
1 84,118,280] 2.0251| 170,355,459| 2.0139| 169,405,804| 99.52
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()
99.52
99.52
)
)
) ) () ) )
4.75% DEUTSCHLAND 15,000,000| 24,280.60| 3,642,090,750| 24,441.99| 3,666,299,625| 4.750| 2040/ /4 |35.78
6.5% DEUTSCHLAND 18,750,000| 18,751.41| 3,515,890,781| 18,327.01| 3,436,315,312| 6.500| 2027/ /4 |33.53
7.5% NETHERLANDS GOVT 19,500,000| 15,283.27| 2,980,238,040| 14,728.56| 2,872,069,200| 7.500| 2023/ /15| 28.03
)
97.34
97.34
)
) )
( ) ( )
)
EURO-BOBL 3 407,785.5 48,750,756| 406,530| 48,600,661 0.47
EUROBUXL30 2 435,277 52,037,365| 428,920 51,277,386 0.50
2020
( ) )
16 (2010 15 ) 287 287 10,341 10,363
17 (2011 15 ) 447 451 9,688 9,788
18 (2011 15 ) 2,424 2,457 8,907 9,027
19 (2012 15 ) 1,059 1,069 8,501 8,581
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(

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

35 (2020 16 ) 171 17 6,988 6,998

2019 200 — 7,180 —

194 — 7,119 —

192 — 7,030 —

191 — 7,149 —

190 — 7,111 —

188 — 7,065 —

186 — 6,998 —

10 185 — 7,045 —

11 183 — 6,985 —

12 174 — 7,011 —

2020 172 — 6,952 —

172 — 7,014 —

170 — 6,945 —

)
)

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
25 2014 17 2015 16 480
26 2015 17 2015 15 205
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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

35 2019 18 2020 16 60

)

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

35 2019 18 2020 16 0.80

(G ( ) ( N+
( )x 100
)
(@) (@)

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
21 15,619,490 334,537,519
22 18,126,362 87,869,185
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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
35 2,337,389 24,596,945
(2020 31 )
BREE L hy T EEEH Xk ?
SR T
1 i 1 i i i i i i
yR318 B318
) ( )
)
( )
205 () 7,774
206 19 11 10
207 19 12 10
208 20 10
209 20 10
210 20 10
120
7,824
10
4.750% 2040.07.04 35. 6%
6.500% 2027.07.04 33.4%
7.500% 2023.01.15 27.9%
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69.0%
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( x )

30% 19.1% | 21% -
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0% b -12% A% | 05%
-2a%t -10.4% L 4%
_30% | | |

018 20125 20135 20044 20158 20165 20174 20188 20195F 20004
2020 31
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(
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2019 17 2020 16
1,394,518 1,263,985
185,875,807 170,265,459
70,000 390,000
187,340,325 171,919,444
187,340,325 171,919,444
267,134 244,874
76,472 393,871
9,175 7,216
201,795 158,698
4 3
9,164 7,206
563,744 811,868
563,744 811,868
267,134,352 244,874,796
80,357,771 73,767,220
13,660,049 13,475,112
186,776,581 171,107,576
186,776,581 171,107,576
187,340,325 171,919,444
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2019 16 2019 18
2019 17 2020 16
2,921,764 2,469,652
2,921,764 2,469,652
405 392
52,930 48,602
1,164,374 1,069,148
52,920 48,547
1,270,629 1,166,689
4,192,393 1,302,963
4,192,393 1,302,963
4,192,393 1,302,963
18,664 83,881
78,047,084 80,357,771
4,023,508 7,447,684
4,023,508 7,447,684
500,573 712,127
500,573 712,127
1,622,565 1,531,850
80,357,771 73,767,220
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2019 15
18 2020 15
181
17 2020 16

279,453,089 267,134,352

1,727,344 2,337,389

14,046,081 24,596,945

267,134,352 244,874,796

80,357,771 73,767,220
2019 18
2020 16
(2019 18 2019 12 31 )
0.18
0.18
(2020 2020 16 )
0.20
199 205
(2019 16 2019 15 ) (2019 18 2019 10 15 )

A 485,564 A 382,273

B 0 B 0

C 102,613,470 C 98,169,409

D 13,054,208 D 13,634,077
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E=A+B+C+D 116,153,242 E=A+B+C+D 112,185,759
F 279,202,322 F 266,881,033
10,000 G=E/Fx 10,000 4,160.16 |10,000 G=E/Fx 10,000 4,203.57
10,000 H 10.00 10,000 H 10.00
1=Fx H/10,000 279,202 1=Fx H/10,000 266,881
200 206
(2019 16 2019 15 ) (2019 10 16 2019 11 15 )
A 442,042 A 423,823
B 0 B 0
C 100,342,115 C 96,832,303
D 12,946,157 D 13,533,954
E=A+B+C+D 113,730,314 E=A+B+C+D 110,790,080
F 272,971,164 F 263,177,660
10,000 G=E/Fx 10,000 4,166.36 |10,000 G=E/Fx 10,000 4,209.69
10,000 H 10.00 [10,000 H 10.00
1=Fx H/10,000 272,971 1=Fx H/10,000 263,177
201 207
(2019 16 2019 17 ) (2019 11 16 2019 12 16 )
A 581,382 A 556,095
B 0 B 0
C 98,619,296 C 96,496,435
D 12,875,187 D 13,619,422
E=A+B+C+D 112,075,865 E=A+B+C+D 110,671,952
F 268,248,517 F 262,198,323
10,000 G=E/Fx 10,000 4,178.05 10,000 G=E/Fx 10,000 4,220.90
10,000 H 10.00 |10,000 H 10.00
1=Fx H/10,000 268,248 1=Fx H/10,000 262,198
202 208
(2019 18 2019 16 ) (2019 12 17 2020 15 )
A 413,878 A 381,912
B 0 B 0
C 98,550,684 C 91,548,441
D 13,163,717 D 13,192,367
E=A+B+C+D 112,128,279 E=A+B+C+D 105,122,720
F 268,024,329 F 248,735,405
10,000 G=E/Fx 10,000 4,183.50 |10,000 G=E/Fx 10,000 4,226.27
10,000 H 10.00 10,000 H 10.00
1=Fx H/10,000 268,024 1=Fx H/10,000 248,735
203 209
(2019 17 2019 15 ) (2020 16 2020 17 )
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A 500,145 A 411,274
B 0 B 0
C 98,181,873 C 90,569,795
D 13,245,643 D 13,145,371
E=A+B+C+D 111,927,661 E=A+B+C+D 104,126,440
F 266,986,805 F 245,985,250
10,000 G=E/Fx 10,000 4,192.24 10,000 G=E/Fx 10,000 4,233.01
10,000 H 10.00 [10,000 H 10.00
1=Fx H/10,000 266,986 1=Fx H/10,000 245,985
204 210
(2019 16 2019 17 ) (2020 18 2020 16 )
A 453,854 A 490,272
B 0 B 0
C 98,249,334 C 90,182,109
D 13,473,329 D 13,229,714
E=A+B+C+D 112,176,517 E=A+B+C+D 103,902,095
F 267,134,352 F 244,874,796
10,000 G=E/Fx 10,000 4,199.23 10,000 G=E/Fx 10,000 4,243.06
10,000 H 10.00 |10,000 H 10.00
1=Fx H/10,000 267,134 1=Fx H/10,000 244,874
2019 16 2019 18
2019 17 2020 16
(
)
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2019 16 2019 18
2019 17 2020 16

) ()

(

) )

) )
(2019 17

( )

1,806,790
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1,806,790
(2020 16
( )
3,581,526
3,581,526
(
(
(
(2019 17 (2020 16 )
0.6992 0.6988
( (6,992 ) (6,988 )
(
)
) )
84,073,405 170,265,459
84,073,405 170,265,459
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( )

2019 17 2020 16
6,778,987 11,504,916
10,758,499, 257 10,143,016,377
3,681,117 -
182,366,442 191,996,486
6,242,086 =
35,465,883 36,836,228
10,993,033,772 10,383,354,007
10,993,033,772 10,383,354,007
- 1,182,362
10,190,000 5,810,000
19 31
56 -
10,190,075 6,992,393
10,190,075 6,992,393
5,502,980,457 5,123,636,997
() 5,479,863,240 5,252,724,617
10,982,843,697 10,376,361,614
10,982,843,697 10,376,361,614
10,993,033,772 10,383,354,007
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(
)
12 133 ) 60 61
2019 17 2020 16

5,919,979,976 5,502,980, 457
32,971,518 10,018,746
449,971,037 389,362,206
5,502,980, 457 5,123,636,997
93,133,484 84,073,405
296,942,839 275,685,245
3,955,733,151 3,632,864,987
160,399, 488 155,645,931
996,771,495 975,367,429
5,502,980, 457 5,123,636,997

2019 16 2019 18

2019 17 2020 16
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(

)
2019 16 2019 18
2019 17 2020 16

(

(

(

)

)

)
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(
(2019 17
( )
392,554,198
392,554,198
(2020 16
( )
36,584,262
36,584,262
)
(
(2019 17
) ) )

40/71



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

(

150,649,415 146,968,298 3,681,117
150,649,415 146,968,298 3,681,117
(2020 16
) ) )
100,283,177 101,465,539 1,182,362
100,283,177 101,465,539 1,182,362
)
(
(
(2019 17 ) (2020 16 )
1.9958 2.0252
( (19,958 ) (20,252 )
(
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4.75  DEUTSCHLAND 40/07/04 15,000,000.00 31,480,500.00
6.5 DEUTSCHLAND 27/07/04 19,000,000.00 29,294,200.00
7.5  NETHERLANDS GOVT 23/01/15 19,800,000.00 24,496,560.00
53,800,000.00 85,271,260.00
(10,143,016,377)
10,143,016,377
(10,143,016,377)
)
)
)

100.0

100.0
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2020 31

170,314,638

91,355

( ) 170,223,283

245,100,536

( ) 6,945

10,252,676,629

5,060,067

( ) 10,247,616,562

5,088,476,052

( ) 20,139

)

¢ HC) )
)

¢ HC)
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)
2020
20,000 ( 10,000
1,563 ( 800 763 )
2018 10 10
2018 12 14
)
(
( )
2020
)
115 1,861,174,249,935
22 70,964,248,283
137 1,932,138,498,218

45/71

14

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

10,000 )



52

193

46/71

35

(2019

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

38 59
( 19
2019 12 31 )



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
)
34 35
(2018 12 31 ) (2019 12 31 )
3,711,860 4,506,488
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