EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2019 18

03-3212-3411

3,000

1/73



)

)

)
3,000

)

)
3.24 (

)

3.0

an

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

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

2/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
2019 19 2019 19

)

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

)

109

an

12

an

1D

3/73



)

1,000

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( )
( )
|
| il
( )
( )
(
12 (
( « D
(
( )
( )

4/73



(

)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( ( )
(
( )
(
( ) )
(
)
( )
(https://www.toushin.or.jp)
50 50
MSCI ( )50  FTSE ( )50
MSCI MSCI
MSCI MSCI
FTSE FTSE Fixed Income LLC

FTSE Fixed Income LLC
FTSE Fixed Income LLC

5/73



EDINETOOOO
O00O00000000000O(E10439)
Oooooooooooobooooooad

EXFERS

axsc MBS R e T
FEYOE.EOERM

BeEtattomn
Fa—nHEREROER

o 10 20 ( )

)
1998 10 28

2002 20
2016 16

)

6/73



EDINETOOOO
O00O00000000000O(E10439)
Ooooooooooooooooonoao

BT Fpe—slh s KT VR e =T s w T p 0 |

EdrF . Hp—siil - A5 R -

At b 2 7087

| Epmw@enns
(77 ¥ FORBORELT 5 #) g <PHERERIE R >
AERFTAT 4 - H—ER
1B RERITEE S

BEA - BEAEIC B AR

(Ao, B, —BWAORETOM
B oo il E, WREEE
F—ERAEOERVEET I H

BRH (aH)

(2018 11 )

14

1981
1986
1987
1997
1997

7173



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2011
02-00 80 800 51.2
1227 18.8
60 763 ;
(
)
( 20 23 24
25 )
) ) ) )
(@) )
(

8/73



16

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
)
(
)
(
)
10 )
11 )
18 )
19
20 )
14
16 )
14
(
)
14 )
(
( 28
( 28
( 28

9/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

0.648 (0.6 )

10/73



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodooodd

10 10 ( )
()
( )
(
)
( )
0.648 (0.6 )
( )
12 27 ( )
()
@)
8 BT R E BRI
k4
CEEHEERSY O BRI GERUASEREERD
ST AT, 1 ) SEFEAE DR ot
SEFRR B A LRSI 7 SRS R S 1 sioEmEEs:
SR TOHES EEE S8 ST BRI AR
S
YRS S PR T
i
CEFSSES
&2
AT S ORI
CERT T TR L SUFSTREETIR RS
B L~ 551 S SR SRR, SRR e, AR LT
FAEOETIAREF oD THRLEATTS

11/73



)

)

10

2018 11
)
20 (
)
(
70
(

12/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

20

236

( 341

10

10 20

10 ( )

11 ( )

)

11.

13/73



12

13

14

15

16

17

18

19

(

(

(

)

)

)

50

)
)

11.

130

14/73

(

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

50



20

21

10

)

20

10

15/73

100

EDINETOOOO
O000O0000O00O0oo(EL439)

Ooooooooooooooooooad

50

10



)

10

37

16/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

<V A2 OERFEFE -

EErE
T i
ERY A ERESSE AT ATLAGE VR AU AL ERS
ERUASDES A LA i HERIRA BRI B o 2
ERY F A angEi - wdh - EEIEEERUER. WEN A VT A
(T g e AMEBHEE ) B UESEEREImET AR
L EED AR - JBR b LT oA AR
EHEEL B EREE ERBAL T34 B
2018 11
(2013 11 2018 10 )
20000 3 100% T
18,000 - 80%
e 84.2%
16000 + - 57.1%
I . ] 37.2%
14,000 0% | 1% 266% o
12000 20% T.0% 11;\5:% ﬁgh 9% 9.3% 48%
& i i+ 21% o 2.2%
10000 0% - — =+ B
i 40%
L R R w1 1 raw
4,000 - 50% — BAREE
— THRAE
2000 + FMRER (S -80% jt B REE
——gEGfAERLNERN R
0 -100% _
13E0A MDA 1SEI0A BE0A TEI0A 1BE10R J7oF  BAER kilEE BRES BAEE SRDE HREN

)

2013 11 2018 10

17/73



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 TS TS EEmEEmEmmEmmEm=- 1
1 —_ 1
1 1
'm (TOPIX)( ) (TOPIX) '
: :
¢ ) :
1 1
1 1
. = MSCI ( ) MsCl MSCI Inc. '
: MSCI 1
1 1
:Inc. m MSCI ( ) NMsCI MSCI Inc.:
: MSCI :
: Inc = NOMURA-BPI NOMURA-BPI :
: :
1 1
1 1
. m FTSE ( )
| FTSE ( ) FTSE Fixed Income LLC '
: FTSE Fixed Income LLC FTSE Fixed:
1 1
: Income LLC m JP GBI-EM JP GBI-EM :
: J.P.Morgan Securities LLC :
: :
, J.P.Morgan Securities LLC ,
)
3.24 ( 3.0 )
) « )
)
1.242 ( 1.15 )
C )
0.25 0.85 0.05

18/73



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodooodd

( )
0.565 ()
0.005 ( )
0.03 ( )
0.57 ( )
0.00 ( )
0.02 ( )
1.89 (  1.75 )
)
)
( )
( )
) (

19/73



12

el

Hdl

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

e (GERD

=
5| |&
7z %
x i
M
( )
)
BiEHRE (R0
RAHES (EEEE) RER
E% {85
220 L (&S
o
(
) (
( ( )
)
12 31
( )
) (
(
)

20/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( )
( ) )
2014
2037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
2014
2037 12 31 15.315 ( 15 0.315 )
2038 15 ( 15
( )
2018 11
2018 10 31
)
([@D) (@D)
1,347,375,157 99.51
( ) — 6,628,547 0.49
( ) 1,354,003,704 100.00
(
(@D) (@D)
2,796,183,608 98.31
( ) — 48,173,646 1.69
( ) 2,844,357,254 100.00

)

(

)

) ) ) ()

21/73



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodooodd

1 580,040,104 2.3470| 1,361,405,383| 2.3229| 1,347,375,157| 99.51
)
99.51
99.51
C D

) ) ) ) )

1 ( ) 1,336,749,522| 1.0719( 1,432,927,313| 1.0549| 1,410,137,070| 49.58
2 ( ) 1,025,789,327] 1.3607| 1,395,868,535| 1.3512| 1,386,046,538| 48.73
)
98.31
98.31
)
2018 10
( ) )

21 (2009 20 ) 5,942 5,942 6,934 6,934
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29 2012 10 23 2013 22 0
30 2013 23 2013 10 21 0
31 2013 10 22 2014 21 150
32 2014 22 2014 10 20 130
33 2014 10 21 2015 20 670
34 2015 21 2015 10 20 50
35 2015 10 21 2016 20 0
36 2016 21 2016 10 20 0
37 2016 10 21 2017 20 0
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34 86,518,698 154,029,871
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1,431,068,892 1,377,749,086
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1,441,568 33,817
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8,660,066 8,500,978

74
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18,817,400 9,195,885
18,817,400 9,195,885
1,340,414,916 1,307,874,104
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5,991,772

11,720,704
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11,720,704

1,324,703,937

1,785,579,124

1,227,602,757
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2,881,394,354
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3,116,274,833
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( 12 133 ) 60 61
2018 20 2018 10 22
1,479,315,911 1,324,703,937
21,412,877 7,144,691
176,024,851 104,245,871
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597,394,915 576,383,143
12,947,872 13,099,951
564,585,147 513,171,575
43,416,479 36,112,190
106,359,524 88,835,898
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( 52 38 )
38 57 ( 19 52 )
193 33 29 29 12 31
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193 34 ( 30
30 30 )
)
)
32 33
28 12 31 ) ( 29 12 31 )
924,365 1,525,089
59,747 60,122
1,153,310 1,532,316
345,831 i
55,343 -
139,176 696,208
162,143 339,084
2,431 8,072
2,842,350 4,160,893
231,871 210,479
143,817 133,271
375,688 343,751
27,488 61,790
831 831
28,320 62,622
8,765 4,119
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521,213 512,781
814,832 801,454
1,218,842 1,207,828
4,061,192 5,368,721
( )
32 33
28 12 31 ) ( 29 12 31 )
57,245 29,125
689,715 861,397
344,363 297,619
- 387,407
459,502 937,113
- 50,083
1,550,826 2,562,746
392,032 302,281
81,151 81,345
473,184 383,627
2,024,011 2,946,374
200,000 200,000
50,000 50,000
1,786,067 2,171,640
1,786,067 2,171,640
1,836,067 2,221,640
2,036,067 2,421,640
1,114 707
1,114 707
2,037,181 2,422,347
4,061,192 5,368,721
( )
32 33
28 ( 29
28 12 31 ) 29 12 31 )
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15,368,625 14,705,428
507,886 1,217,445
15,876,511 15,922,874
9,881,105 9,345,108
283,435 313,373
131,020 145,561
688,993 906,242
370,168 368,263
35,828 48,335
305,457 275,003
13,241 11,174
3,063 2,693
3,973 3,383
11,716,287 11,419,141
96,100 128,559
1,713,891 1,736,346
313,895 253,627
459,502 882,289
132,406 132,367
28,797 58,084
298,001 326,527
204,549 94,619
69,221 75,270
18,116 20,504
62,443 22,258
38,352 34,385
176,363 165,017
3,611,641 3,929,857
548,583 573,875
49 49

2,783 1,521

- 4,048

2,396 2,240
5,228 7,860
33,337 1,062
33,337 1,062
520,474 580,672
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200,000 50,000| 1,786,067| 1,836,067| 2,036,067| 1,114 1,114 2,037,181
33 ( 29 29 12 31
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- - - - - 407 407 407
(
- - 385,573|  385,573| 385,573 407 407| 385,165
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