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(G)&st (D+E+F) A 40,518,617,003 | A 40,384,072,125 | A 39,346,658,866 | A 37,708,599,667 | A 37,517,727,944 | A 37,012,298, 418
(H) 5 EE A 14,454,437 | A 14,381,866 | A 14,007,818 | A 13,370,729 | & 13,325,060 | & 13,190, 747
RHAEHHETRE (G+H) | A 40,533,071,440 | A 40,398,453,991 | A 39,360,666,684 | A 37,721,970,39 | A 37,531,053,004 | A 37,025, 489, 165
EBIEstEERE A 32,123,848,432 | A 32,041,559,713 | A 31,328,659, 145 | A 30,003,525,204 | A 29,979,659,663 | A 29,736, 407,521
(=B k)] ( 770,593, 481) |( 768,993,838) |( 752,814,195) |( 722,028,078) |( 722,470, 454) |( 717,610, 282)
(FeEIERE4%) (A 32,894, 441,913)  |(A 32,810,553,551) |(A 32,081,473,340) |(A 30,725,553,282) (4~ 30,702,130, 117) |(& 30,454,017,803)
DECEMELE 224,596, 518 246, 186, 157 260, 241, 966 266, 261, 740 286,962, 445 308, 278, 758
BB A 8,633,819,520 | A 8,603,080,435 | A 8,292,249,505 | A 7,984,706,932 | A 7,838,355,786 | & 7,597,360, 402

(E1) (SEEHBIEICIHEEERMICN T SHBEHFHIEZSH TRRUTHEIET,

(£2)
(£3)
(x4)

B DEEE DS EBE (F55)

BINESERERESE, BIEREETALOEEZVV. TTAZ O HEFERAE LT, LESBEEFHE UTIESNE T,
NN BEDSTEIBZE T INEDESDEBE (&) | 2B,
REEFEME RIREIEFE) DERDERICRIERDEIMKICE—EZRFET B/cHICET HEMA 1 506,493 (REH)

18 =] 5514488 514588 514688 14788 5514880 F 14987
(a) EBEERREOECSFINE 39, 067, 616M9 39, 193, 429H4 38,012, 382 34,415, 287H 37,661, 7294 39, 650, 866F9
(b) RERFROBMESTESELR 0 0 0 0 0 0
(c) INEHES 770, 593, 481 768, 993, 838 752,814,195 722,028,078 722,470, 454 717,610, 282
(d) DECHEHEILSE 199, 983, 339 221,374, 5% 236, 237, 402 245,217,182 262, 625,776 281, 818,639
(e) ZHEADBCHKER (a+b+c+d) | 1,009, 644,436 1,029, 561, 861 1,027, 063,979 1,001, 660, 547 1,022, 757,959 1,039, 079, 787
(f) picE 14,454,437 14, 381, 866 14,007,818 13,370,729 13, 325, 060 13,190, 747
(g) FHBEDENREE (e— 1) 995, 189,999 1,015, 179,9% 1,013, 056, 161 988, 289, 818 1,009, 432,899 1,025, 889, 040
(h) ZWEBOH 48,181,457, 47200 | 47,939,553, 48701 | 46,692,726, 69701 | 44,569, 098, 88700 | 44,416,867, 57700 | 43,969, 156, 93000




ML3d - RVR - =2 (BRRER)

N @ 49 B = O & H#H 5 €
SE144H8 | SEV45HR | SRV46HE | SR147H | S148H3 | 55149H8
M) \ SA
1703 REE (FiAd) 3@ 3@ 3m 3m 3m 3

O < HEEHREI—X>ZFROHD#EIENEEF. REHRAEOELMECE IV TEINICHRENCLR L.

- DEEICIF. FBHRWCRD BB k] & FEHRVERD [TALRE BRInks) | ioUET.
- DESE SR OELEMEANMERITTACBEREFERTAZ LD 3BEICE. DEEDEENEBOEEERI T,

- DESE SR OBEEMEANMERTAZ TESHGCF. FTORMHOENTALRE BRIDES) . %Y ORI EENEETY,
- TALRE BRINER) PREUCBEEE. DESHERCHITI2ELOZBEDOERITAD SEFZTALRE (FRINEEE)

PR UICEEDY. ZDRDELDZHEDBERITALRIE T,
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ML -RVER - IY=T7UR

<fEEIER>

HIT7F7VR (MLO-RYR--F=T2 (BRRER) ) "REFRELTWVWD ML - RYR - XYPF—=DT7
R] ORER 023F1182H) & BT 7V ROREFINBEB>TBUEIDT, BT 7Y ROFHI40DREH
Q0245 5 B22H) IREICHEFZ ML - RV R - IH—T 7Y ROBPABEDOABSE ZBH L LE LI,

BHL3 - RYR - IY—T 7Y ROEERBTEHMA

NS S I
(202351152380 520244 5 H22HZ T)
8 i) 7 i)
# L] s & # 1R s )
TH TH
Turkey Government Bond (bJL3) 12.6% 2025/10/1 367, 246 | Turkey Government Bond (h)L3) 12.6% 2025/10/1 353,676
TURKEY GOVERNMENT BOND (h)b3) 26.2% 2033/10/5 295, 295 | EUROPEAN BK RECONSTRUCTION & DEVELOPMENT (ER#ES) 12% 2025/10/1 343,003
TURKEY GOVERNMENT BOND (+)L3) 17. 3% 2028/7/19 234,656 | EUROPEAN BK RECONSTRUCTION & DEVELOPMENT (ERR#ES) 13% 2024/1/19 186, 647
TURKEY GOVERNMENT BOND (L) 10.4% 2032/10/13 108,909 | TURKEY GOVERNMENT BOND (+JL3) 10.4% 2032/10/13 72,205
EUROPEAN BK RECONSTRUCTION & DEVELOPMENT (E#5) 8% 2024/2/6 25,787

(1) FHERELRE @BNFIESENTHEIFEA).
(E2) BARBIFET,

WHAABER#R
TEClE. 2024 5 ANBRECHIFBZ ML - RV K - IYF—=T 7K (7,468, 116F0) DABTI .

(MWHSE GEEE) BHE E5H)

20244 5 B2 BRAE
= . - B 1 % mu@gii%f I EARIRMEA R
HEem HERESE " | SELE | 28LE | 2FKE
Fha-US FrLa-US FH % % % % %
~NL3 696, 033 511, 145 2,483, 245 87.3 77.7 38.7 421 6.6
CE1) HEREREEF. 20245 5 B2 BRADRIZ HBEEEYBETEAEDMEZ B & [CREETEHRINTEDDAESTACKVEHEIND U— NTHERELEBDT

ED
(E2) MAALEG, MEERERICYT SFHEERDEIS.
(E3) AT, SHBRORARBEVIET,
(E4) FHBES FUBMBERICOVTEERIBREG XS, HEBERAEHELY T—IZAFLTVET,




L3 - RVR-IH-=T7UR

Q5E NEE) nfE (Eim5)

20244 5 BNHIRE
" . LA (i - e
X b2) 2] ] B | FHX 88 B = & NEELE RERESE EEFERAE
% FML3-US| FLI-US FM
~L3 Turkey Government Bond 10. 6000 5,000 3,39 16, 494 2026/02/11
Turkey Government Bond 10. 5000 160, 000 98.777 479, 881 2027/08/11
Turkey Government Bond 12. 6000 8,000 5,902 28,674 2025/10/01
Turkey Government Bond 11.7000 33,033 19,707 95, 744 2030711713
TURKEY GOVERNMENT BOND 21.5000 51, 000 44,520 216, 289 2032/04/28
TURKEY GOVERNMENT BOND 10. 4000 87,000 44,599 216, 674 2032/10/13
TURKEY GOVERNMENT BOND 16. 9000 5, 000 3.715 18,049 2026/09/02
TURKEY GOVERNMENT BOND 20. 2000 90. 000 71,420 346,974 2027/06/09
TURKEY GOVERNMENT BOND 17.8000 77,000 56. 730 275, 608 2033/07/13
TURKEY GOVERNMENT BOND 17.3000 60. 000 44,979 218,516 2028/07/19
TURKEY GOVERNMENT BOND 26. 2000 60, 000 60, 954 296, 126 2033/10/05
CORP ANDINA DE FOMENTO 32.5000 30, 000 29,142 141, 582 2026/01/30
COUNCIL OF EUROPE DEVELOPMENT BANK | 4 & f& 25 | 28.0000 30. 000 27,300 132,628 2027/03/22
o g |mEE (230 I N A A D
- T le=m 696,033 511,145 2,483, 245

(E1) MBERESEF. 2024F 5 BRBRAEDE T Z NESEYRETEEBDOMEZ © L [CIREEEHARNED DEFECIVEHIND LU — FTHRERELZHDT
ER
(£2) B HEAORMKRBFNET,
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ERHREE F12H1 CGREH 2023F11H228)
WERWSRERR 20228118 23H~2023%F11822H)

ML - RYR - IPF—=T7 Y ROBRRKRZE CHREBUL EIFET,

*ST 7V FOEHEHFFRDEI T,

B A 75t

BEMEDBRGRR ERTE UNRDERZDH S U CERZTRVE T,

FERETR

ML - USEES

PRIVHE A HIBR

TEEEERREAD10% LT

2y 2N ~
KHIZBYBIRTIA B
Daiwa Asset Management
K7y bR IAY MK R
RRBFAEXIOA—TEIE 1S
https://www.daiwa-am.co.jp/




WS EREP OE#EMEE & MRS O#R

G
7, 000
6, 000
5, 000
4, 000
3, 000 |-
2, 000
B oa r
(2022.11.22) (2023. 11. 22)
N JPELAY GBI -EM| N#tHE
& 5 O EE@BE | Tmmm @ A
Baw | sem) [ BaE | b %
M % % %
(H98) 20246118228 5,580 6,122 88.9
IEES 54% |A 1.5 6,091 |2 0.5 88.8
128X 55371 0.8 5933 |a 3.1 89.9
2023F 1 Bk 5370 |2 3.8 5774\~ 5.7 89.1
2B%E 5,971 7.0 6, 198 1.2 90.1
3BX 5,450 | 2.3 55321 9.6 89.0
4 8% 5001 (A& 10.4 4,734\ 22.7 89.4
5B% 55402 0.7 5449 |~ 11.0 91.1
6 B%k 4,318 | 22.6 4,215 | 311 84.8
7B% 3,92 |4 29.0 3,783 |2 38.2 85.5
8 Bk 4,00 |2 26.6 3,791 |4 38.1 84.0
9B* 37711 32.4 3,306 |2 46.0 87.7
10B% 3,630 |~ 34.9 3,052 |4 50.2 85.7
(8 &) 2023118228 3,535 | 36.6 2,921 |4 523 85.0

(1) BEREHEH.

(£2) JPEILAY GBI —-EM ML (HRH) & JPELHY GBI -
EM LD (MLD - USAR=2) ZBEICHREL, BT 7Y NREH
#10,000& UTRFI7Z By hYRIAY MHEELIEBHDTY, J PEIL
AY GBI —EM MLO (ML3 - USR=2R) & EEHIEVEH
BIBERICETEHERLTVEITH. J.P. Morgan 3 ZDZ2M - EHEM
ZRLETDEDTEHY B FEHFFFEEZTTERLTVEY,
J.P.Morgan " 5DEAEIC K BBATERR UICHABHZEER - £/ - 7
TBTLEFRHSNTVE A, Copyright 2016, J. P. Morgan Chase &
Co. Allrights reserved.

BHDIEHE. BEMENDRIRZZERL T, RFIEZEEDKEZRA
LTLETY,

BHIEE. BRIRHAKICKVBECH > TEBIESNZBEN DS FE T,
TEEOEHMIERTAVED T —IEFERLTEUET,

N EAA LRSI LES (RREES) SLUBESEYER
TFHT,

(£3

(x4

(£5

GERZE)
S EEMBEBEDHRICONT
(B #E(fhzE - g
HAES @ 5,580 HA%K :3,535F0 BEEER: A36.6%

L3 - RVR-IH-T7UR

[BAEMZBADOE R ETHER]

BREUTCVBEEDFIBINAFT S RABRELG>IHDD. MU
J-USHRHETRE (A8) L. ESIEOTENTAF
ABRERGY . BEMBETELE UL <bLLF BREREICD
WT| ZIsRBRIEE0,

SIFEBIEICOVT
O MVOESETR
MUOESERIE R (ESHEETE) LELR.
NUDESTIRIE. 20236 5 BOAFHBERCHT CHmESH

BREESHETET, TV RT VKFEBEOARBERILE ZDERD

SRBEREREIHEFIN. —BAETLLBANLEFUF U, ZOD

%, £ 10E0KRERLRT. TILRF7VAHBEDEERNEN o1

CETAELEFET (EFHMEF LS IC&UHELEN. 5AT

BICTIL R VAHENMBOAFKBICHELEIF. MLIODREB

TPFU<HBRICHELIETILA VKD T CERBERESELCHEITF

TARELFH LI BESD T LK, BRI EELFE U,

Ok &%
N3O - USHESHEEBEFETELFE U
MU - USAAEEEEE. BEREELY . BLA Y TUNE

LPTMUIPRBITHIFINFESE U EBECKITNELE

UTzo 20235 5 B NMEIDKHRIBERDREBIRERICIF. TILRF Y

KREDBHA U & 22T TEWVA VT UROMFEENEEHRS

DFADBEEINCET, ML - USEFERELTELE U,

THIC6BICEF. EHRNGERBERESFT Y LY T FEHEH

BISBENTEBNADBEINERINZZET. ML - USE

KESTFELUE U, Z0%D. MNUIRRBITHFILEFICLDE

BBERER(EEFRIT DD, ZNLECEVA T UERL L

fefesd, ML - USIEHAETRELE Uz,

QEIEREARICHTD [SkDERSH]

BT 7Y ROWBRBMAEICHS, 5IEhmE. EELTHMLID - USE
BHICKRET D EICKY, EHRMEDBERLGHRERE UIZIEED
BRZEHIUTEREITVET, BFER—NT+UFICDEFELT
F. ML3 - USETORBEPLICERET D FECT. K—hT7
UADIEET 2L—3av(C oW T, £FvyloshE. &5
PHBREFICH U TERRICE(ESIEFT,

OR—KTAUAICDONT

BEANBESURICEDE, MLD - USETOEBEDDICEE
LF U,

ORYFI—T EDERICDOVT

HT 7Y RFERAOTHHEFFEREEL BRIV FI—DZET
THEIFEEA.

HERBBICBITDHET 7V ROBEEME S SEERMOEERG.,
[SEREIOEEMBE TREDHE] ZI8RBIIET 0,

(SHRDERASE)

HT 7Y ROEBRMEREICHEH;. 5Tk, LTV - USERE
KICWET D LIk, ERMEDBELGUE ERE UTER DR
ZHI U CERZITVE T, ESR—h T UFCDEFLTE. MU
- USECOEBZDDICKRET D TFECT. R—~Tx UADIEIE
Fal—Y3V[CONTE. SFPYMOEGE. #FKRCTHBRES
[TIGC TR EET,
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ML -RVER - IY=T7UR

W1 5024 OEROHEE

18 B E| i
FTEEEFHR —H
BIHSEZFELS | —
ZDHhER 4

(REEM) (4)
(ZDfth) (0)
= 5t 4

(1) BRADEEBSIUEHACOVWTEFFHEL TR FIEEDHEZ TSR

<IEEWL,
(£2) BECEICHKREZLBAALTHUET,

EEES KUGIDR

n &
(026E118238h 5202311828 ET)
= T & 55 17 28
FHNL3-US FrL3-US
54 o 468, 903 509, 300
3
e EfEEESS . ( 0
- , =
TR ( 37.000)
CE1) SEETELAS (BEATHFSENTHY FLA).
C£2) ( VAREERICKDIHADT. LROBFICEZSFENTHBIF A,

(E3) BAKRBRBYIET,

BEERFTEIR
n # &
(2022F1MA23EM 52023F11A228F T)
= i 7c i
# ] = & # L] Ea &8
FM FMA
TURKEY GOVERNMENT BOND (hJL3) 10.4% 2032/10/13 1,036, 349 | TURKEY GOVERNMENT BOND ()L 1) 21.5% 2032/4/28 1,218,523
Turkey Government Bond ()L3) 10.5% 2027/8/11 883, 630 | TURKEY GOVERNMENT BOND ()L3) 10. 4% 2032/10/13 727,917
TURKEY GOVERNMENT BOND (k)L3) 20. 2% 2027/6/9 672,103 | Turkey Government Bond (L) 9% 2024/7/24 561, 605
TURKEY GOVERNIMENT BOND (hJL3) 17.8% 2033/7/13 339, 164 | Turkey Government Bond (L) 2.7% 2026/1/14 373,325
CORP ANDINA DE FOMENTO (EB&#E) 32. 5% 2026/1/30 205,911 | Turkey Government Bond (/L) 8% 2025/3/12 248,615
TURKEY GOVERNMENT BOND (KJL3) 16.9% 2026/9/2 173,727 | TURKEY GOVERNMENT BOND (hJL3) 16.9% 2026/9/2 110, 223
COUNCIL OF EUROPE DEVELOPMENT BANK (KR 28% 2027/3/22 143,090 | Turkey Government Bond (L) 11.7% 2030/11/13 71,217
EUROPEAN BK RECONSTRUCTION & DEVELOPMENT (E:#E) 2024/3/1 83,351 | Turkey Government Bond (k)L3) 12.6% 2025/10/1 52,387
EUROPEAN BK RECONSTRUCTION & DEVELOPMENT (EER#4E5) 13% 2024/1/19 66, 609
EUROPEAN BK RECONSTRUCTION & DEVELOPMENT (EIE:H4E) 8. 5% 2024/2/14 49,938
(1) SHERELRE @BBHFRESENTHIEEA),
(EX2) BARBEIET,
EEABERMER
(MWHSE HNEB) BHE EEH)
fE Bl E| H ES
5 5 — 5T _ i G _ . ff? B%HB ;55 7 EARIRIAA At ‘
NERE®H AEMELEE t = | SERME | 2FE | 26K
FrLI-US FrLa-uUS FM % % % % %
~L3 726,413 511,233 2,634,337 85.0 54.0 25.6 37.3 22.1

Cx1)
(x2)
(x3)
(x4

BEBESHG. BROBHZENBEEEYEBETEBSDMEZ D [CREGHRERNED DHEFECIIEEIND U— b THEBRELLBDTY,

AR, MHEEREICH T 2 HEEDEE.
AT, SHHEDRIREEIET,

SHTiEES K URSABRIC OV T ERERIG IEE. MEEREHSERIT—IZAFLTVNET,




2)5E &)

DHE EIRH)

L3 - RVR-IH-T7UR

% 5 *
X % % 7 mE | GRE| EEen . BEFRE
B i NERSE MERESRHE|
% FrL3-US Fr3-US FH
rL3 Turkey Government Bond 10. 6000 5,000 3,285 16,927 | 2026/02/11
Turkey Government Bond 10. 5000 160, 000 95, 161 490, 358 2027/08/11
Turkey Government Bond 11.7000 33,033 19, 324 99, 576 2030711713
TURKEY GOVERNMENT BOND 21.5000 51,000 43,336 223,307 | 2032/04/28
TURKEY GOVERNMENT BOND 10. 4000 77.000 38,283 197,271 | 2032/10/13
TURKEY GOVERNMENT BOND 16.9000 5,000 3,659 18,858 | 2026/09/02
TURKEY GOVERNMENT BOND 20. 2000 90, 000 68,198 351,419 | 2027/06/09
TURKEY GOVERNMENT BOND 17.8000 77,000 53,083 273,535 | 2033/07/13
CORP ANDINA DE FOMENTO : 32. 5000 30, 000 29,387 151,430 | 2026/01/30
COUNCIL OF EUROPE DEVELOPWENT BANK | #5725 | 28. 0000 30, 000 24,789 127,735 | 2027/03/22
ELROPEAN BK RECONSTRUCTION & DEVELOPMENT | 4334825 | 8. 0000 5,380 5,129 26,432 | 2024/02/06
EUROPEAN BK RECONSTRUCTION & DEVELOPMENT | 4%%K&25 | 13. 0000 40, 000 38,695 199,394 | 2024/01/19
ELROPEAN BK RECONSTRUCTION & DEVELOPMENT | 4353K&25 | 12. 0000 100, 000 67, 681 348,753 | 2025/10/01
EUROPEAN BK RECONSTRUCTION & DEVELOPVENT | 4%%K{&35 | 8. 5000 8,000 7.600 39,162 | 2024/02/14
EUROPEAN BK RECONSTRUCTION & DEVELOPMENT | 453EfESS: — 15, 000 13,618 70,175 | 2024/03/01
5 o] @R 158840
SN 726,413 511,233 2,634,337
(E1) HBEEESEL. PROB DI ESEYSESEESOMEES & ICREEXRANED HEEIAC L BETNS L — N CHREEHLEE0TT.,
(32) PESH HOEOBAFBETHET,
WSS EDBRK WEE. 8. TAS KUBEBEORT
023E 1B NBEE 202361182285
= 5 5 W =* i E ER IS
i 5F ffi %A ty £ (A)EE 3,269, 419, 644
T % J—b-0—-vE 291,533, 746
NiHE 2,634,337 84.8 NG =i 2,634,337, 574
s RPAE 161, 208, 000
d—)b - O—VE, Z0fh 473,920 15.2 e 154 566, 207
WIS 3,108, 257 100.0 AL AR 27,774,117
(Z1) FOEOBFBETREC, (B) & 171,976,143
(32) HERAERD. BROBHEIBEENBERHESOMEEDE R AL 163,422,177
EFEBRDEDSHESEC LY BHINDL— NTHERELLEDT AALFHE 8,553, 966
T, BB, IBNBICHIFBHEEEL—ME, 1~ - US=5.151 (C)MEEE (A—B) 3,097, 443, 501
<F. TTA 8,762,893, 812
(33) BBMRCHIBAERMEE (2874, 460FM) DREEEHERS REREHIE RS A 5, 665, 450, 311
(3.108, 257FF) (T BHEIE. 92.5%TT, (D) SEIEROL 8,762, 893, 81201
1 AO0H VU E%(fEE (C/D) 3,535

* HAE(CH(F D TTAZEFI, 660, 556, 624M, HIERHARITICH (T BIBIIRETTAZEE
1,173,967, 2531, [Ef##ITTAZEF2, 071, 630, 065 CT o

* BHRICBIFBEYY—T 7 RERENRE T B REETOTAEE
MLO - RYR - F =T (BRRER) 7,721,622, 2634
ML - RV R - A=Y (FE1ERER) 1,041,271, 549

* BEIROEE O Y OfEEELEF3, 535M T .

* MESR DB ERBN TAREZ RO > THY . TDELEIFS, 665,450, 311HTY.
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MLd-RVER - IY=T7UR

WIERDIRR
S B20202F118238H  E2023F11822H
A B = H
(A) BoF Nz 455,711, 262
AR 455, 811, 466
STHFE A 100, 204
(B) BffiEEscESH aN 2,225, 444, 486
Lk 227,439, 003
bpiti A 2,452, 883, 489
(C) ZDfthER N 4,026, 456
(D)ZfpERE (A+B+C) AN 1,773,759, 680
(E) BRSNS VN 4,270, 349, 580
(F) =R RE 1,032, 227, 300
(G)ENfSFE=IERE A 653, 568, 351
(H)&8t (D+E+F+G) A 5, 665, 450, 311
JERRMIEEE (H) AN 5, 665, 450, 311

(1) BmERRRSF. —SBRNISORNMEACTAEOEEZVL. TAZ
TO2HGEAEE LT, tOSBaERE UTESNET,

(E2) BNEEEETEEEE. BINEREETALDERZVL. TTAZ TES
SOFEAELT. LO3BEEFmE UTUEEINE T,
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