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J.P.Morgan Securities LLC

A
24,000 1 100%
22,000 | 0% |
| 85,0
20,000 { goog | 3T2% 57.1%
18,000 | 40% 31.2% o
165% 17.3%  175% . 214%
16,000 - 20% 11.4%
o [ B2 < <o ' 9.3% 62% 36%
14,000 [— | 0% OLB% (e
-40%
12,000 1 -20% ¢ -12.3%
Cowos 0w V% — -17.4%
10,000 T, T o
8,000 - 1 -60% | e BAREW
5,000 [ Em;ﬁﬁ{iﬁ} 0%, Cri— EIREE
' [ ARERRRERER(TR) | | T ] L M RE R
4,000 : : : : 4 - -
13ETR 4E7E 1357R 16%TR O 17ETR O 188TR FrwF  B&Eek hllEE ARES DFEEM SREM HRES
)
2013 2018
(TOPIX) ( )
MSCI ( )
MSCI ( )
NOMURA-BPI
FTSE ( )
Jp GBI-EM ( )
( )
L 1
1 [ 1
1 1
'n (TOPIX)( ) (TOPIX) '
: ( :
: ) :
1 1
1 1
: = NSCI ( ) MSCl MSCI Inc. '
: MSCI Inc. = NSCI 4
1 1
! ( ) NSCI MSCI Inc. !
! MSCI Inc. u NOMURA-BPI !
! NOMURA-BP !
1 1
1 1
1 1
1 1
: m FTSE ( ) FTSE ( ) FTSE Fixed Income LLC :
: FTSE Fixed Income LLC 1
: FTSE Fixed Income LLC = JP GBI-EM :
1 1
! JpP GBI-EM J.P.Morgan Securities LLC !
: :
1 1
1 1
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)
(
(
)
( )
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
2018 31
)
) (@)
10,291,796,470 99.54
( — 47,373,794 0.46
( 10,339,170,264 100.00
(
) )
13,653,261,650 98.38
( — 225,231,427 1.62
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13,878,493,077 100.00

)
) ) ) ) )
1 4,052,686,147| 2.5195 10,210,818,950] 2.5395 10,291,796,470| 99.54

)

99.54
99.54

(
) ) ) ) )
1 18,200| 15,692.93| 285,611,326] 19,500.00| 354,900,000(2.56
2 29,400| 11,884.09| 349,392,392| 11,270.00] 331,338,000(2.39
3 467,000 801.69| 374,391,413 689.40| 321,949,800]2.32
4 372,300 747.72| 278,376,873 819.50| 305,099,850]2.20
5 41,700 7,593.52| 316,649,921| 7,305.00| 304,618,500(2.19
6 66,700 4,568.05| 304,689,417 4,555.00] 303,818,500(2.19
7 51,600| 5,496.03| 283,595,543 5,828.00] 300,724,800(2.17
8 93,900| 2,798.26| 262,757,020| 3,180.00| 298,602,000(2.15
9 18,300| 17,594.48| 321,979,135] 16,180.00] 296,094,000 2.13
10 56,500 5,167.34| 291,954,849 5,168.00] 291,992,000(2.10
11 43,100| 5,710.61| 246,127,518| 6,700.00| 288,770,000(2.08
12 35,100 7,746.34| 271,896,726| 8,137.00| 285,608,700f2.06
13 33,400 8,392.05( 280,294,738| 8,530.00| 284,902,000f2.05
14 50,500| 6,786.08| 342,697,257| 5,504.00| 277,952,000(2.00
15 59,000| 4,834.11| 285,212,766 4,670.00| 275,530,000(1.99
16 100,600 2,785.76| 280,248,083| 2,666.00| 268,199,600]1.93
17 348,000 769.82| 267,898,832 760.40| 264,619,200]1.91
18 49,500 5,259.91| 260,365,742| 5,301.00| 262,399,500(1.89
19 42,800| 5,473.92| 234,283,966| 6,130.00| 262,364,000(1.89
20 39,800| 6,061.72| 241,256,457| 6,590.00| 262,282,000(1.89
21 328,000 891.16| 292,303,615 778.60| 255,380,800|1.84
22 140,900 2,084.20] 293,665,073 1,810.00| 255,029,000|1.84
23 31,500 9,384.51| 295,612,104| 8,082.00| 254,583,000(1.83
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24

88,600

2,724.70

241,408,526

2,873.00

254,547,800

1.83

25

18,900

13,596.19

256,968,000

13,320.00

251,748,000

1.81

26

198,500

1,516.47

301,019,456

1,268.00

251,698,000

1.81

27

146,800

1,873.38

275,013,575

1,714.00

251,615,200

1.81

28

45,900

5,661.80

259,876,801

5,422.00

248,869,800

1.79

29

22,100

10,317.46

228,015,916

11,260.00

248,846,000

1.79

30

80,500

2,863.43

230,506,448

3,050.00

245,525,000

1.77

5.11

1.73

12.78

3.50

2.20

1.70

1.99

1.81

3.41

6.85

13.90

7.54

6.12

3.50

5.83

5.49

2.32

1.89

1.84

98.38

)

2018
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(

( (@)
(2009 21 ) 6,973 7,075 10,265 10,415
(2010 20 ) 9,712 9,808 10,083 10,183
(2010 20 ) 7,454 7,454 8,185 8,185
(2011 20 ) 6,936 6,936 8,837 8,837
(2011 20 ) 5,538 5,538 8,580 8,580
(2012 20 ) 4,236 4,236 7,612 7,612
(2012 20 ) 3,886 3,886 7,528 7,528
(2013 21 ) 4,088 4,088 8,952 8,952
(2013 2 ) 6,132 6,303 10,750 11,050
10 (2014 20 ) 7,689 7,794 10,974 11,124
11 (2014 2 ) 8,171 8,186 10,597 10,617
12 (2015 20 ) 7,258 7,258 11,042 11,042
13 (2015 21 ) 9,055 9,127 12,605 12,705
14 (2016 20 ) 8,537 8,537 9,901 9,901
15 (2016 20 ) 8,975 8,975 9,950 9,950
16 (2017 20 ) 8,237 8,237 10,906 10,906
17 (2017 20 ) 7,846 7,853 11,168 11,178
18 (2018 2 ) 8,252 8,389 12,030 12,230
19 (2018 20 ) 10,173 10,173 10,841 10,841
2017 7,750 — 11,068 —
7,654 — 11,002 —
7,777 — 11,272 —
10 7,727 — 11,787 —
11 7,767 — 11,796 —
12 7,845 — 11,780 —
2018 8,225 — 11,686 —
8,239 — 11,205 —
8,804 — 11,051 —
9,232 — 11,144 —
9,478 — 10,859 —
9,969 — 10,787 —
10,339 — 10,922 —
)
)

2009 30 2009 21 600

2009 22 2010 20 420

2010 21 2010 20 30

2010 21 2011 20 30

2011 21 2011 20 30

2011 21 2012 20 30
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2012 21 2012 20 30
2012 21 2013 21 30
2013 22 2013 22 1,100
10 2013 23 2014 20 630
11 2014 21 2014 22 420
12 2014 23 2015 20 850
13 2015 21 2015 21 420
14 2015 22 2016 20 700
15 2016 21 2016 20 110
16 2016 21 2017 20 440
17 2017 21 2017 20 665
18 2017 21 2018 22 680
19 2018 23 2018 20 420
)
2009 30 2009 21 8.65
2009 22 2010 20 2.32
2010 21 2010 20 18.53
2010 21 2011 20 8.33
2011 21 2011 20 2.57
2011 21 2012 20 10.93
2012 21 2012 20 0.71
2012 21 2013 21 19.31
2013 22 2013 22 32.37
10 2013 23 2014 20 7.94
11 2014 21 2014 22 0.39
12 2014 23 2015 20 12.22
13 2015 21 2015 21 17.9
14 2015 22 2016 20 15.90
15 2016 21 2016 20 1.61
16 2016 21 2017 20 14.03
17 2017 21 2017 20 8.50
18 2017 21 2018 22 13.81
19 2018 23 2018 20 6.39
) ( ) ( N+
( )x 100
)

(

)

(

)

7,909,098,391

1,115,715,572

6,746,227,223

3,906,911,927

1,059,755,268

1,584,572,549

214,438,927

1,473,070,010
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199,730,947 1,594,275,277
64,511,001 954,321,331
178,405,086 580,200,948
97,409,207 693,035,288
2,540,303,968 1,402,974,209
10 3,075,894,420 1,773,706,621
1 2,170,612,103 1,467,115,048
12 1,608,405, 654 2,745,830,819
13 2,284,660,366 1,673,310,452
14 2,406,384,301 968,173,978
15 1,047,125,113 649,132,702
16 514,128,432 1,981,854,644
17 816,332,675 1,343,141,618
18 1,211,231,421 1,377,387,877
19 3,108,469,272 583,913,178
)
(2018 31
M — R HE(EE i B e FR T E) (o) ELHETRER (ZEf) {5
Amn — A0
22500 aall
2000 111
1WAID — J40
15000 ~ 00
12500 + -+ 2
000 4 — 210
7500 + 150
000 + =100
2500 FLSEEREEE hE - 4D
o+ -0
N9 y[1F=3 1M 14 155 j[%=3 L3
1H30H THi1H
EHEH)
(
( )
(
107 () 7,215
108 18 0
109 18 210
10 18 210
111 18 0
12 18 0
1,100
7,635
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10
2.5%
2.4%
2.3%
2.2%
2.2%
2.2%
2.2%
2.1%
2.1%
10 2.1%
13.8%
12.7%
7.5%
6.8%
6.1%
50.9%
( X
75%
50 6%
50% |
250 b g 7op 14 6% 136%  123% 204%
1.2%
(% . ; . . | ; -
25% 1229 A27% e
£0% |
75% L
0T 20108 1S 20M2EFE 01EE J4EE 05T Z016E 201TEE 20185
2009 (2009 30 ) 2018 31
C )
(
)
(
)
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03-3212-1805(
https://www._pictet.co.jp)

03-3212-1805(

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

)
2018 22 2018 20

13,802,573 53,669,014
8,395,839,678 10,137,598,952
2,160,000
8,409,642,251 10,193,427,966
8,409,642,251 10,193,427,966

137,198,474
8,156,025 7,004,069
392,477 441,307
10,989,330 12,356,586
37 147
296,704 243,111
157,033,047 20,045,220
157,033,047 20,045,220
6,859,923,723 9,384,479,817
1,392,685,481 788,902,929
679,976,404 353,511,324
8,252,609,204 10,173,382,746
8,252,609,204 10,173,382,746
8,409,642,251 10,193,427,966

32/74



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2017 21 2018 23

2018 22 2018 20
1,103,509,325 453,950,726
1,103,509, 325 453,950,726
9,346 11,249
2,147,714 2,390,552
60,135,944 66,935,515
1,623,809 1,613,657
63,916,813 70,950,973
1,039,592,512 524,901,699
1,039,592,512 524,901,699
1,039,592,512 524,901,699
19,646,495 8,965,067
820,310,071 1,392,685,481
201,868,851 333,719,021
201,868,851 333,719,021
191,634,544 73,471,679
191,634,544 73,471,679
457,804,914 348,093,262
1,392,685,481 788,902,929
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)
)
39 2018 20
2018 23 179
( )

2018 22 2018 20
7,026,080,179 6,859,923,723
1,211,231,421 3,108,469,272
1,377,387,877 583,913,178
6,859,923,723 9,384,479,817

( )
2017 21 2018 23
2018 22 2018 20
101 107
(2017 21 2017 21 ) (2018 23 2018 20 )
A 0 A 0
B 0 B 0
C 1,695,435,602 C 1,878,750,523
D 176,058,669 D 666,802,925
E=A+B+C+D 1,871,494,271 E=A+B+C+D 2,545,553,448
F 6,969,937,514 F 7,211,170,788
10,000 G=E/Fx 10,000 2,685.08 |10,000 G=E/Fx 10,000 3,530.00
10,000 H 0 |10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
102 108
(2017 22 2017 20 ) (2018 21 2018 20 )
A 2,839,457 A 0
B 100,931,379 B 0
C 1,693,708,783 C 2,067,625,679
D 172,287,729 D 659,152,478
E=A+B+C+D 1,969,767,348 E=A+B+C+D 2,726,778,157
F 6,949,370,542 F 7,724,335,153
10,000 G=E/Fx 10,000 2,834.43 |10,000 G=E/Fx 10,000 3,530.09
10,000 H 100.00 |10,000 H 0
1=Fx H/10,000 69,493,705 1=Fx H/10,000 0
103 109
(2017 21 2017 10 20 ) (2018 21 2018 20 )
A 41,741,027 A 53,569,604
B 299,306,320 B 0
C 1,635,278,065 C 2,228,966,326
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D 195,720,887 D 652,169,643
E=A+B+C+D 2,172,046,299 E=A+B+C+D 2,934,705,573
F 6,694,839,442 F 8,156,055,415
10,000 G=E/Fx 10,000 3,244.34 110,000 G=E/Fx 10,000 3,598.17
10,000 H 160.00 |10,000 H 210.00
I=Fx H/10,000 107,117,431 I=Fx H/10,000 171,277,163
104 110
(2017 10 21 2017 11 20 ) (2018 21 2018 21 )
A 952,246 A 4,124,695
B 215,213,739 B 0
C 1,603,692,528 C 2,325,514,753
D 408,906,056 D 527,396,282
E=A+B+C+D 2,228,764,569 E=A+B+C+D 2,857,035,730
F 6,525,142,124 F 8,419,814,265
10,000 G=E/Fx 10,000 3,415.63 [10,000 G=E/Fx 10,000 3,393.21
10,000 H 160.00 |10,000 H 210.00
1=Fx H/10,000 104,402,273 1=Fx H/10,000 176,816,099
105 111
(2017 11 21 2017 12 20 ) (2018 22 2018 20 )
A 0 A 0
B 78,591,518 B 0
C 1,643,583,974 C 2,547,361,579
D 504,771,150 D 351,968,320
E=A+B+C+D 2,226,946,642 E=A+B+C+D 2,899,329,899
F 6,598,838,642 F 9,108,143,072
10,000 G=E/Fx 10,000 3,374.73 10,000 G=E/Fx 10,000 3,183.22
10,000 H 60.00 10,000 H 0
1=Fx H/10,000 39,593,031 1=Fx H/10,000 0
106 112
(017 12 21 2018 22 ) (2018 21 2018 20 )
A 17,044,052 A 5,214,965
B 267,365,615 B 0
C 1,741,483,358 C 2,639,349,649
D 532,765,211 D 348,296,359
E=A+B+C+D 2,558,658,236 E=A+B+C+D 2,992,860,973
F 6,859,923,723 F 9,384,479,817
10,000 G=E/Fx 10,000 3,729.84 10,000 G=E/Fx 10,000 3,189.14
10,000 H 200.00 |10,000 H 0
I=Fx H/10,000 137,198,474 I=Fx H/10,000 0
)
2017 21 2018 23
2018 22 2018 20
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(
)
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