EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2019

03-3212-3411

1/74



)

)

)

)

)
1.62 (

)

1.5

an

)

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

2/74

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

2019 2019

)

)

10

an

12

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

10

3/74

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

an

1D



)

3,000

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

4174



EDINETOOOO
O00O00000000000O(E10439)
Ooooodoooodoodnononon

(

)

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

BALBAOERELRL,
FIEY A SV EEICRBLET

EAOERORGIDATENMEA.
EAOEMICIBELET

{EaSaE vl o (B )

HEERDHEDATENES.
HEEEORICHELET

o ey A BAOBRMICERLET |
S Rt n ] [ &) @rzvovnzaiey) ]

5/74



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

FIE Y E TORE

Aoy PO SR
HDFIEY I ELER
FHRORLET,

REM TR

HATEELS. 50
. SHECATEL 2%
LTI R
ELET,

- ABEIEThD
HHENIET

12 10 ( )

[¢]

6/74



EDINETOOOO
O00O00000000000O(E10439)
Ooooooooooooooooonoao

)
2013 12 11

)

EYFRASf AL LS ey F—Tr K

ErFHA b Ly b Ty FOLERESD

IEH R (B IESE™! SHUF J TSt
o s R R s b (Zrr FOREOREE LUERRLITYH)
(77 Feoi o fE &7 2 8) <PHERZHSH>

BA~ A% — 5 A MEICRITHA S

A - RS ICE AT TEREE T o RO SR o R

e —————
R 725 IR e, Rt P e
(2= 7 FOMER - ABIMTEIR
il aanaibal 10— B OBAHEL 7 52
B Rt
o ( )

A\

AN

(2019 )

7174



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

1981
1986
1987
1997
1997
2011
1227 800
60 763 100
)
)
(
)
20 22 23
24 31 )
) ) ) )
(@) )

8/74




(
)
236
341
)
(
10
11
18
19
20 )
14
16 )
14
(
)
14
16

9/74

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

28

28

28

10/74

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

EHABTLERREIOEA

CITEEES S B CGERUASERE/=D
AR R = I - pjidec ey
! R  Erye— g i ! i -
puAHCeseg s iR SR (D3RR 16 N )

SERISEOERNE VA

EoT Pzl - 7R TA - T
EoT Fleub 73k U E T

M T
CERL Tl L SITHTREE TR 2ERE D
SEA. FL— 751 S BTSSR, AR ST, AR R OLT
ESEOEFRTEFz v TRAEAITE

2019

)

11/74



)
(
12 10 ( )
)
)
( )
(
30
( )
10
( )
( )
( )
24
) (

12/74

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

10 20



50

17

86 )
49

22

13/74

130

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50



)

10

14174

100

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50



)

37

10

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

<V AL DEREE >

WS bl

|

ERYASERERS

EREV A mE H) A
R 25 iR - e

(N 4= ADEEE i)
C EEOHARIARE
BHEELE A SEE B ERE

2019

15/74

i

AT AT A& TR ALERS

N 1
0

- EEEELIIEE, mENA VoA
B UETFERIOETFINR
ER b LTS LTI E

T

b e G i L A 8-




EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( 2014 12 2018 12
2014 2018 12 )
14,000 100%
13,000 80%
12,000 60%
41.9%
11,000 W 40% | 362%  37.2%
10,000 20% | 12.2% 13.4% 19.3% 19.3%
8.3% S o %‘-‘* 93% 3k ey
5,000 0% 3% A% O oo
-19% -40%
s | 1 -20% A75% 123% g
2 27 4%
7,000 -40% !
el B0% 1 ——— B
EHEEE(SR) . I S THEERE
>0 —ssamie | | L mimEE
4,000

. =1 00%
135128 4F12R 15128 16F128 1TE12E 185128 FryF BEE LAENE WEEE BEEMN LHERN FHEREN

J.P.Morgan Securities LLC

J_P_Morgan Securities LLC

(TOPIX)( )
MSCI ( )
MSCI ( )
NOMURA-EPI
FTSE ( )
P GBI-EM ( )

( )
o T T T T T T T T T TS 1
1 —_ - 1
1 1
'm (TOPIX) ( ) (TOPIX) :
: ( :
' ) :
1 1
1 1
! = NSCI ( ) HNSCI MSCI Inc. '
: NSCI Inc. = NSCI :
1 1
1 ( ) MSCI MSCI Inc. 1
1 1
: NSCI Inc. = NOWURA-BPI NOWURA-BPI !
1 1
1 1
1 1
1 1
1 1
1 1
: m FTSE ( ) FTSE ( ) FTSE Fixed Income LLC :
: FTSE Fixed Income LLC '
1 1
' FTSE Fixed Income LLC = JP GBI-EN P GBI-E1
1 1
1 1
1 1
1 1
1 1
1 1
1 1



EDINETOOOO
O000O0000O00O0oo(EL439)

Ooooooooooooooooooad

)
1.62 (1.5 )
) )
)
0.459 (  0.425 )
(2019 )
0.999 (_ 0.925 )
C ) (2019 )
0.2 0.2 0.025
) (
)
)
( (
)
)
0.054 (  0.05 )
( )
(
)

17/74



)

s e

el

S B
S R

L EAnEE GERD

o el TR
S Rt R

Emanlils R

"\
L
o

4

&
A
T {#
=

18/74

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



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
)
2019
2018 12 28
)
() ()
15,597,213 99.45
( — 87,031 0.55
( 15,684,244 100.00

19/74



EDINETOOOO

O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
) (@D)
25,677,603,458 33.82
23,356,138,257 30.77
23,321,387,322 30.72
72,355,129,037 95.31
( ) — 3,559,469,716 4.69
( ) 75,914,598,753 100.00
(@) (@D
— 73,035,996,000 96.21
)
)
(@D) (@D) ) (@D) (@)
12,246,556| 1.2705| 15,559,433 1.2736| 15,597,213 99.45
)
99.45
99.45
(
)
) (@) ) (@D) ([@D)
1 1.75% NORWEGIAN GOVT | 416,000,000| 1,276.76| 5,311,325,760| 1,279.54| 5,322,912,192|1.750| 2025/ /13|7.01
2 3.75% NORWEGIAN GOVT | 380,000,000 1,344.61| 5,109,550,680| 1,343.60| 5,105,702,040|3.750| 2021/ /25|6.73
3 2% NORWEGIAN GOVT 388,000,000| 1,298.28| 5,037,338,040| 1,298.66| 5,038,811,664]|2.000| 2023/ /24|6.64
4 3.5% SWEDISH GOVT 347,500,000 1,392.79| 4,839,968,881| 1,388.48| 4,824,972,518|3.500 2022/ /1|6.36
5 3.8% SPANISH GOVT 31,700,000| 14,823.44| 4,699,030,480| 14,866.62| 4,712,718,540| 3.800| 2024/ /30]6.21
6 1.75% NORWEGIAN GOVT | 357,000,000| 1,264.98| 4,516,004,304| 1,269.54| 4,532,274,936|1.750| 2027/ /17|5.97
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7 1.5% SWEDISH GOVT 306,000,000 1,324.98| 4,054,444,308| 1,323.13| 4,048,784,838|1.500| 2023/11/13|5.33
8 5.9% SPANISH GOVT 21,900,000] 17,160.24| 3,758,092,560| 17,213.58| 3,769,774,020|5.900| 2026/ /30|4.97
9 0.45% SPANISH GOVT 28,100,000] 12,827.00| 3,604,387,000| 12,868.91| 3,616,163,710|0.450| 2022/10/31|4.76
10 1.5% NORWEGIAN GOVT 265,000,000 1,249.66] 3,311,621,790 1,253.46] 3,321,686,490(1.500| 2026/ /19|4.38
11 5% SWEDISH GOVT 232,000,000 1,365.79| 3,168,642,312| 1,360.98| 3,157,486,128(5.000 2020/12/1|4.16
12 2.5% SWEDISH GOVT 214,000,000 1,417.33| 3,033,093,690 1,414.37| 3,026,761,002(2.500| 2025/ /12|3.99
13 5.15% SPANISH GOVT 15,720,000( 19,077.94| 2,999,052,168| 19,246.85| 3,025,604,820|5.150| 2044/10/31|3.99
14 3.5% SWEDISH GOVT 170,500,000 1,749.25| 2,982,483,355| 1,749.99| 2,983,744,714(3.500| 2039/ /30|3.93
15 1% SWEDISH GOVT 205,500,000 1,299.82| 2,671,147,773| 1,298.59| 2,668,613,958(1.000| 2026/11/12|3.52
16 0.75% SWEDISH GOVT 209,000,000 1,264.44| 2,642,682,735| 1,265.92| 2,645,775,099(0.750| 2028/ /12|3.49
17 4% SPANISH GOVT 19,300,000| 13,463.27| 2,598,411,110| 13,445.49| 2,594,979,570( 4.000| 2020/ /30| 3.42
18 6% SPANISH GOVT 13,010,000| 18,102.58] 2,355,145,658| 18,167.35| 2,363,572,235(6.000| 2029/ /31|3.11
19 1.45% SPANISH GOVT 14,550,000 12,842.24| 1,868,545,920| 12,901.93| 1,877,230,815| 1.450| 2027/10/31|2.47
20 4.85% SPANISH GOVT 11,000,000| 13,900.15| 1,529,016,500| 13,888.72| 1,527,759,200( 4.850| 2020/10/31|2.01
21 2.35% SPANISH GOVT 7,100,000( 13,277.85 942,727,350| 13,388.34]  950,572,140(2.350| 2033/ /30|1.25
22 4.2% SPANISH GOVT 5,180,000( 16,643.35| 862,125,530| 16,779.24| 869,164,632 4.200| 2037/ /31|1.14
23 3.45% SPANISH GOVT 2,540,000( 14,342.11|  364,289,594| 14,569.44| 370,063,776] 3.450| 2066/ /30]0.49
)
95.31
95.31
) ) Q)
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202,400,000.00 26,050,137,980 25,702,776,000 33.86
1,926,000,000.00 24,169,707,198 23,728,320,000 31.26
1,866,000,000.00 24,736,343,502 23,604,900,000 31.09
)
)
2018 12
( ) )
(2014 12 10 ) 2 2 10,649 10,649
(2015 12 10 ) 6 6 10,730 10,730
(2016 12 12 ) 12 12 10,735 10,735
(2017 12 11 ) 12 12 10,851 10,851
(2018 12 10 ) 14 14 10,831 10,831
2017 12 9 — 10,804 —
2018 9 — 10,672 —
13 — 10,692 —
13 —_ 10,794 —_
13 — 10,747 —
14 — 10,788 —
14 — 10,867 —
14 — 10,815 —
14 — 10,828 —
14 — 10,758 —
10 14 — 10,765 —
11 14 — 10,808 —
12 15 —_ 10,854 —
)
)
2013 12 11 2014 12 10 0
2014 12 11 2015 12 10 0
2015 12 11 2016 12 12 0
2016 12 13 2017 12 11 0
2017 12 12 2018 12 10 0
)
2013 12 11 2014 12 10 6.49
2014 12 11 2015 12 10 0.76
2015 12 11 2016 12 12 0.05

22174



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

2016 12 13 2017 12 11 1.08
2017 12 12 2018 12 10 0.18
) ( ) ¢ )=+ ¢ )x 100
()
) (@)
1,951,504 9,820
4,228,896 95,375
8,018,176 2,516,509
217,510 18,820
5,093,622 3,509,522
)
(2018 12 28 )
M — B (k) HAA
11,500 1
17,000
10,500
10,000
Q.500 ¢ 15
9,000 ¢ 10
8,500 HRERT(EH) |°
8,000 % L ! 0
138 144 154 165 178 188
12R118 128288
(amieEE)
(
14 12 0
15 12 0
16 12 0
17 12 0
18 12 0
0
10
1.750% 2025.03.13 7.4%
3.750% 2021.05.25 7.1%
2.000% 2023.05.24 7.0%
3.500% 2022.06.01 6.7%
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2017 12 11 2018 12 10

101,345 126,663
12,708,674 14,379,433
12,810,019 14,506,096
12,810,019 14,506,096
1,666 1,975
27,068 30,949
3,315 3,838
32,049 36,762
32,049 36,762
11,775,562 13,359,662
1,002,408 1,109,672
775,327 799,600
12,777,970 14,469,334
12,777,970 14,469,334
12,810,019 14,506,096
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201,787 110,759

12 2

3,317 3,672
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137,828 41,964
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850,360 1,002,408
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( )
41 2017 12 10 2017
12 12 364
( )
2017 12 11 2018 12 10
11,576,872 11,775,562
217,510 5,093,622
18,820 3,509,522
11,775,562 13,359,662
( )
2016 12 13 2017 12 12
2017 12 11 2018 12 10
0.14
A 319,733 A 247,825
B 0 B 0
C 805,916 C 1,246,753
D 455,594 D 551,775
E=A+B+C+D 1,581,243 E=A+B+C+D 2,046,353
F 11,775,562 F 13,359,662
10,000 G=E/Fx 10,000 1,342.80 |10,000 G=E/Fx 10,000 1,531.73
10,000 H 0 10,000 H 0
1=Fx H/10,000 0 I=Fx H/10,000 0
(
2016 12 13 2017 12 12
2017 12 11 2018 12 10
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2017 12 11 2018 12 10
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51,438,875,883 87,928,553,866
40,733,150 409,513,269
233,560,572 849,049,972
238,299,518 248,560,555
55,477,468,810 89,735,801,754
55,477,468,810 89,735,801,754
48,735,547 i,
33,130,000 8,620,000
9,591 488
- 85,269
81,875,138 8,705,757
81,875,138 8,705,757
43,741,448,333 70,623,879,009
() 11,654,145,339 19,103,216,988
55,395,593,672 89,727,095,997
55,395,593,672 89,727,095,997
55,477,468,810 89,735,801,754
)
(
)
( 1 133 ) 60 61
)
2017 12 11 2018 12 10
43,253,102, 259 43,741,448,333
12,470,156,486 40,665,534, 752
11,981,810,412 13,783,104,076
43,741,448,333 70,623,879,009
4,485,060,392 4,185,127,750
(
10,035,277 11,317,933
(
8,228,339,585 8,188,699,019
2016 (
4,563,046,756 3,781,136,334
2016 (
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1,156,508,555 1,150,168,738
2016 10(
15,628,615,294 45,379,864,052
(
2,640,276,571 2,581,361,199
7,029,565,903 5,346,203,984
)
43,741,448,333 70,623,879,009
2016 12 13 2017 12 12
2017 12 11 2018 12 10
(
)
(
2016 12 13 2017 12 12
2017 12 11 2018 12 10
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(
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(

)

(

)

(2017 12 11
( )
375,112,709
375,112,709
(2018 12 10
( )
1,159,356,963
1,159,356,963
(2017 12 11
) ) )
51,587,277,903 51,595,280,300 8,002,397
17,926,231,318 17,907,792,300 18,439,018
17,050,774,132 17,028,480, 000 22,294,132
16,610,272,453 16,659,008,000 48,735,547
51,587,277,903 51,595,280,300 8,002,397
(2018 12 10
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) ) )
89,367,105,269 88,957,592,000 409,513,269
30, 323,213,700 30,232,192,000 91,021,700
30, 343,900,314 30,104,100, 000 239,800,314
28,699,991,255 28,621,300,000 78,691,255
89,367,105,269 88,957,592,000 409,513,269
)
) )
)
(
(
(2017 12 11 ) (2018 12 10 )
1.2664 1.2705
( (12,664 ) (12,705 )
(

39/74



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

0.45  SPANISH GOVT 22/10/31 29,500,000.00 29,795,000.00
1.45  SPANISH GOVT 27/10/31 14,550,000.00 14,712,960.00
2.35  SPANISH GOVT 33/07/30 7,100,000.00 7,423,050.00
3.45  SPANISH GOVT 66/07/30 2,540,000.00 2,868,422.00
3.8 SPANISH GOVT 24/04/30 31,700,000.00 37,000,240.00
4.2 SPANISH GOVT 37/01/31 5,180,000.00 6,788,390.00
4.85 SPANISH GOVT 20/10/31 21,000,000.00 22,984,500.00
4 SPANISH GOVT 20/04/30 19,300,000.00 20,459,930.00
5.15  SPANISH GOVT 44/10/31 18,120,000.00 27,219,864.00
5.9  SPANISH GOVT 26/07/30 26,900,000.00 36,347,280.00
6  SPANISH GOVT 29/01/31 19,810,000.00 28,237,174.00
195,700,000.00|  233,836,810.00
(30,012,954,563)
0.75  SWEDISH GOVT 28/05/12 209,000,000.00|  214,329,500.00
1.5  SWEDISH GOVT 23/11/13 383,000,000.00|  411,571,800.00
1 SWEDISH GOVT 26/11/12 284,500,000.00|  299,919,900.00
2.5 SWEDISH GOVT 25/05/12 254,000,000.00|  291,973,000.00
3.5 SWEDISH GOVT 22/06/01 384,500,000.00|  434,331,200.00
3.5 SWEDISH GOVT 39/03/30 195,500,000.00|  277,355,850.00
4.25  SWEDISH GOVT 19/03/12 137,000,000.00  138,712,500.00
5 SWEDISH GOVT 20/12/01 284,000,000.00|  314,586,800.00
2,131,500,000.00| 2,382,780,550.00
(29,665,617,847)
1.5  NORWEGIAN GOVT 26/02/19 330,000,000.00|  325,743,000.00
1.75  NORWEGIAN GOVT 25/03/13 482,000,000.00|  486,097,000.00
1.75  NORWEGIAN GOVT 27/02/17 357,000,000.00|  356,714,400.00
2 NORWEGIAN GOVT 23/05/24 444,000,000.00|  455,322,000.00
3.75  NORWEGIAN GOVT 21/05/25 480,000,000.00|  509,808,000.00
2,093,000,000.00| 2,133,684,400.00
(28,249,981,456)
87,928,553,866
(87,928,553,866)

11 100.0 34.2

100.0 33.7

100.0 32.1

)
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2018 12 28

15,688,081
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