1/9R—2

R PICTET

BxrLA—+ 20265E3A31HIRTA

BT T a—r ) e AT LR T 7R (B A Bl

EBEZRE/ NN/ (27 H:2023459H829H]

27URDER 1. FICHAOSEAFEY DA EKEITIRELET
2. BEDHWCEICETET . 2BIRELET
3. 28 BICIEREZEITL, WD EAHICEDELEEFITVET
(HEERZRENVEDBEIZE, PEETHOHEN.EEHYFET,)
MR EICH->TIE, ROBEEFIISHE~ADEREEZBLTITVET, OEST-FO—nNIL-tL Y3y -7 -5 a—n\)L:
A—TFAYTA—X - THAT4-T7UR(EERIZBEVNTIFO—NIL-2—TA)TA—R-THO4T4-T7URIEVNSBENH
UEF) OEIT->3—ba—L-I3x—-I—7YRIPY (HEHICENT L a—r—LMMF JPY I EVWSIHEEABHYET)

KEFHANGREEZ, RAELTHBEAYDETVEEA,
KEEEMH, TRBAFICL S TEIEROLITERNTELNEENHYFET,

[WEROBN  ABCEEEH-HR-KE-BFE-EE-ER-EEPLE-GRARKGEEORE
- ASFICRARGY —ERZRBELTOET,
O —EREZRBLTOD L REEG, —BHUICEKOBRLELIZEASNIC
KORBEBHNHEMHICRELTHVET,

>

—MEHEE/PH—EZR

REORLEBLICODDSTERTBH REANRLCE RRMNBLECE
EEMHENICEELTVET

= Yot @ &
- 006, gﬁ phe &S 1 58,

4 ] N\ ~~
Bh HZ xE
BiEEE. EH. BEYLE. BhHERY 58, BREOMA 58, BREOWA
BEDEM BEEERD

KELRFHETLELGREFROBETHY . ERICRET2HFDFREBRETOLRTR>TITOIET
F  AA—VUHTHY . RREORREFEGDEENHYFET,

L[ erensEsasor asms

ERTISENBEECDHLLEE T SH. EVT TR, FO0M0E2RYEHIZE R OERKREHE
HLEBEOLR—FEBETFLTOET,

https://www.pictet.co.jp/fund/gloin2m.html#fund—

insight

BEROILEMECFAICH->TOIEBEZ 12D T BHEATEN,



2/9R—2

3 PICTET

BRLAKR—+ 2026%E3H31HRE

VT T a— e AT IERT 7R (FR A Bl L)

Comment - sgpaxr

LADEEMB(NEESBRER) L. ABEBTIRBALGYELEA RREIAFRABERLELY, FHELEL, HROKAT
BIE ARTTILERBIZ DI TUADREZZ T THRIGENRET L0, FHBHENEELTHIEDBEN I TLER
ADEFRASFEY ., TERRBITOATIFRABBBLILIEGEND, KIBLTHREGYEL, TO5LAH, HRAIEKRRN
[F. TG FHIYB/MEETHICEETYFL,

Info - 77 roa s

BREEDHD J7URDOBR
26%02A%K  26%£03A%k H®IAXRL
20,000 A — REGREGRLBHAR) (£8) ‘%‘Hm.o HAE(MEE 16,147M 15,904 -243M
' — RRMmEAEH) 3 FEfa%E 51.5(&M 529(M  +1.3(EM
18,000 100.0
16,000 80.0 7Y F@%%g (IIFFE=R
11 A 318 61 A 15 3F ERTER
14,000 60.0 -150% 10.78% 19.11% 30.43% - 80.47%
12,000 1 40.0 () (26.59%)
o 08 AR EE( B | = [CEEIE LML HDNER _
8,000 . " 0.0 265018 264028 26%03H ERTER
23%09R 24506 25%03R 255128 HE(E2E 14,903  16,147M 15,904 15,004
EEE +432[  +1,244M 243 +5,904M
5% szt +616M  +1,199M -418[ | +6,733M
SEEEEEQ A OHY. BH5IET) A -169M +180M +193[ | +1,169M
REHY 25108108 254128108 269028108 HEEXRR SRS - -120H - -1,600M
NEREEE 120M 120M 120M  1,600M Z0Hh 16/ -15M -18M -398M
H A (TAE 14,379 14,410 15,012/ -

XEEMAL. BREIFE HAREELR) TT. b{ECLBENEMR —2 5 | & = (H
THY. BEOERRREETEHLNLBTET LD TEHYE AL & [CEFIERMAOHARRERERE(AR)

To  HERAZEHNVEOBEICE, HEETHRNEEHYET . M PHAER mAEER
+1,500 -
BRERIERL L ks
TA—N-A—TA)TA—R-IoAT4-T7UF  99.4% +1,000 1
v 3—k2—LMMF JPY 0.0% +500 -
a—)L-a—2%, 0 0.5%
Bt 100.0% *0 1
KR EADBRLEEEA100%ESENEENHYET . 500 o
-1,000
-1,500

26%01H 264 02H 264F03A

FHEADIER (D7 FOBRRIREROHESIELEMEA TS TRMNEIERE T ERBMNEITFi- FEMEIOTD7oFOERIZIBZEN, MEE
WESLVZORARLE., FAARBEDYETTRRLTVWET  REMB(HEREFRER) X BARFENEEZZEL Y. BolfoREEBREL:

BE0FMEERLET . [IT7UFOBERIRAZRRELERN—X, J7UFOBEERDT, BEIMAREEBRELTHAELTWEY, [BEEMBEBHOMRR]
ARR—ABLUVRERDEEMBEOEHERTY , AEMEEIEARETY  REROAEMBFEERRETY  MAT7UFOMEREBHEREEICRT
SRMNMMERLESEFERELTREHRLTVDLDTY  AT7URFOEERHME IMRICEFTNF T FEE@EBESLCARBIOIEREALTEY, A5th—

HLGWEELHYFET .. TOMICIXERBWNELZEHFT.

SREIZH->TIE. ROB/EEAIHE~ADEREEZELTITVET, OEST-IR—NL- LIP3 - T7oR-IR—N)L - A—FT A TA—R - TOA T4 T7
UR(EERIZBWNTI T B—\L - 2—TFT 1 TA—X-TIAT 1 T7UR1EVIGEDRHYET) OEVT-2a—r—L-THR—-I—7YMPY (HERIZH T
[ 3—k2—LMMF JPY1EVWSIBEENHYET)

QIAVDRRE, TIGBMCEREADIFROEELRIATHEDTE, ZOHEZEMELIZEDOTEHYFEE A,

S LBERICHITHEMEIL, HESEBRATTHY .. EEOFEREBFEYEFELYVET, T HROEBARREEZTEHLIVIIRIIT 1D TIEHYEL A,

EROILERNECHAICHI>TOEEFEF 12T BHEATIE,




3/9R—

3 PICTET

AkLiKR—k 2026%F3A31HRE

Portfolio - #—r7+vromkin

BERER L MAREH 108K BRI
UAEF (L EOIOE BEE%. 20 LAXROCEEME (DEEHFHRER) X, KA T<1
7 ®,24%  4,05% FREE, ABETSRAERELY . ATARKETTF%L

IsouLy b 11%

iL/T:o

b 26% A 1710845 b 5% (BB E A —R) AAE M- 844H(E. T
RARE, UES—(RE.BN) . LU TICRE. RELREE) . Y FU (K
71% EH.BEH)HETLI, TVAD—(F, A CKE. IS =5 —3-
1—n, H—ER)EDIASTFMDINAIS— R — L F—E 2 5—M[E T
17.3% ENBBENERELECEREN LEEREBYE LT, £ TSIE
R COREEE R LT RLE—RBOHIA,. FHOLNG G&
ERAB R BHIZEFEDRALEESRICLERLEL, HH>
$. BRAERE OIS REBLO EAEE. KTRLE—EHD
" DBEBRAELIENMELREN LEERLLGYE LI, — 5. T
AEL, ENKRENOBMIE, TVS— (TR BAREFE),
69.0% PSEGGKE. BEAREBE) . T/tIL-I+C— (KA. BH)HET
Lizo ToS—IE. ERE TR KB LBRIRHEERY IS
2. EEQOERBLL. UK T— Rk T—IZDBREELELTD
$h 4 71| 48 B L BERRNIAFTRAERELGYELTZ, PSEGIE. PIMCREDEH R
hid & B HHENTISOBEME) TBREOFBHBEL, 21— r—
2 S—MOBHRELLEENBEEHEELYEL ., TV -THO—
1 dexX 69.0% ZaOSKM-SRYAMDBHYRIVERITMZ EEREOTIL
2 B 25.1% ——CIBRICEBUNEYRI~NDERBELEE NS TELEL -,
)
2 ﬁ;&lﬂ g';é’ FETIE, - RAVMIFO—CRE. REXBEE)LEDK
7 BALRL TV ROz EREL ., AL REF F T ELE,
5 - - —H.IFUE AL R (ERUEE) ITREAH LN KED IR
HEE. T 0.5% NE—HIELE DA LLEER E L IFEL,
it 100.0% SHEORAIUF
T4z 7%, BTGB REL. BxpICERG
| N o N -

R e WK S AN TR DRITE T XA T HEH B
1 *E 69.0% AWEELII—DELRBELIL. 2026 LIBEL3 I BE=RITFTH
2 #HE 7.1% BHERTLET,

— o,
3 ITYA 01% BILOER. X TEOBBIL. 51— KEOAIN TR O
4 FAY 4.4% ERICHEST—AE A—DEBELEIC LA EHEES BRIRL
5 ZRAY 4.0% PENS )= IR E—~ADLINEE L LR R ERE R ALE
6 47 3.8% HPHRADABREROHERSAN—ITHZEDLHDRSIZEE
7 ISU)L 2.6% FHYELA. .
8 7—7-§E|§|~E¥B 1 10/ Fﬁ%@i?ﬁ'%b‘*lﬁﬂﬂfd:j;ﬁ\f(i\ ﬁEﬁ%ws 1)%%%73‘%5\‘(:
s = D ERSNITNIE, 2) INEHE Al £ R 13802 L, )REDE
9 TN=Y L4 B3IE LS OREEERER IO FRELTHAOREORE
10 BX 0.7% MEOBEIENESEMERICEHL-E. BEDEAEE SN
ZDDE 1.0% BEHTVET,
HEE. To 0.5%
&5t 100.0% PERTOHRFICEDEHMED LR ORRERIRIISERT S
BEAHZERTNETH. THOXEDRFTOARELL,
ETERIER L —EDHREHRELIEIZAT. B ORKE ELEEIRME
EYi S B DEMEHSICERBTEAHMEAHEELTNDIEDN D, BHEHE
T 38 1% O £ FOBEMMAIZE DRSO D ELMETAFADEE T
2 Q}A/\E%% 32 10/ ﬁb\t}}‘—cb\ij—o :5LT;:&?b\B*Ewiﬁfﬁ]?$¥®tt$o)g
R e D WEHEIE ., BF DR TENTBBALEN TREYEETRETHD
3 MIREE-IRLF—MRFE 7.6% EHTHEY MANEBRICLTOET, £ ZEBEENSORHE
4 Fm-HRGHEERE 5.5% B AEY | EUREE O L SARGELIESIZE. LR /SATS
5 ki 4.3% AVEBETINEEFLOELETRILF— R ERALE (LR
ZOBO%EE 11.9% [SHBTHEEZONGEELTOET  KETIE, BB AR
EEE_Z0OM 0.5% DEWEST=O. ﬁiﬂi'f%ﬁZ@ﬂEEﬁ&UiﬁHﬂﬁiﬁﬂﬂ?é&ﬁ%
s 100.0% n2EHTT, 4770R 1 XKEQI#IL¥—RERRFITIRELT

BY. SRILEBFERBELET

CRIFEDOTIBREDEFHEICLY, LREONBLNERESNLGEE
HYFET )

S ITURDEERERERTHASY OA—/N\)LA—TA)TA—R - TOAT4- T7RDIKRTT,

OHRKXANDEBRELEFGREFTIAHENHLEE  KRICEOTVFET . BRLIFMIEREALTRRLTVNSH. ThERAWTHETLLRENEL S
BAHYET . EIESGICS (HRELDEREE) DELEZHRICEIT - Sy U BXESH THERL. 2E-RRLTVET,

OH¥RITITKRFILGEDMEBEE TRITINTVDELEDNHY . TNLITHREETIELNHYET . OO HRXOEAER L LEE BB LLIERLELI LN
HYET,

SIAVEDREL. THSBROEFEMOITEDEEERIMT LD TEH. TOHREENELEZEDTELHYER AS

BEROMLENECFAICH->TOIEREE 2L T BFEATZEL,




4/9R—%

3 PICTET

BRLAKR—+ 2026%E3H31HRE

Portfolio - #—r7+vromkin

FAAHRBEFRTYE L FIEY
HHA SRR 6584
HAA SR D T A8 19 EC L 7 [E)L) 2.8%

A EGI108848

TSR WBENREE 4.7% 4.7%

1 IoO— I5UADBAARELESM TS50 AHRAMGDPERTXAEHL. BN LIC BN HRBEETS, Al EEWIL
EEELER LK. PR, 7 IUH. 7O T,
*E E 46% 3.1%

2 ¥y KEDTEEHSHERE, EARBOMIS. TRLE—BEOV—r 7427 . B5. B —E 20, EREEEL
4145,
XE BENREE 4.6% 2.8%

3 vI5 KEBLURERGE TRE. RASRATSAV0EE . 2 BEREL. AH- ABKEEHEETS,
*E E 3.9% 2.6%

4 RHORFFITFT— Y= (BHEA) TR E—DHRIE—F —, R FOBERHEBLRETOUSMERLET BRI TEEETD
DEMACORAN - KBKEEERDEL-BATETHRILE—IEH,
XE BENREE 3.8% 2.9%

5 CMSIF+o— o PN s — 4 N7 <Xth  Z% T T | N
IRLE—Si, FEHEBLTCENERAS REMRIAT 5, KENN CRIZEEEADOBELEELTMNT,
XE z 3.7% 2.9%

6 TIEL-TTI— RE AT BHERASROBRBERZLOET D, EABT AL F— B —E RE SR TR,
EE EA 3.6% 2.6%

7 SSE BEEAVISUREIT— LR, RAYMSURBETHBETNDOBIAEITS, ELRNRBLEDBETEEIRILE—&
FURT—H~DBEEK,
*E WBENEEE 3.6% 2.2%

8 TUA—RAUMIFO— FxHRFELHELEKEFBODEROMEDDIELEZEN, - 28 -BE. AT ADER TS LU/
TSALEBEE DITRILE—EEY—E RE1T5,

KE WENREE 3.5% 3.1%

9 PSEG TV H—ER-ILINIYT - TURHA PSEGIFo—, PSEGIT—HENDFEHAFRL, Za—S%—C—INT
RE.BE.EEDEE. BIUXRRHRADEEETTI,
KE S 3.1% 2.4%

10 T30 — REIRILY 21, RESLVEEREISENT S, KBT—HoV—M LADTFHIM, S vEM, THF Y RIMNORE

ERTICEAZRBT DEN. KB FKEBEDIBHRLHLE,

BERZDHI XA B LT E 320255 B R ETICRESN B L EQEE QRGO T —2%2024F 128 KD AEL—FTHRE

RYRTF TS —
CKETHRERADL

ke o Tl
(A2)7TREERRKDL

oot L)) oot L))

RE BN 127 &N

WE&ERE - 29.95kM
5eE= : 3.95kH

#&E : 30.55kH
s5eEE : 12.05kH

FAVDY gt —E—-
T —J A (BEEBKOK

Fiari-JUvk
(RETREEBRAOLE

WERE - 21.05kH
55 L= : 3.6JkM

*MSCIH RN ST FE B DRI E T

FEENIER MAHMKETEFHESFEYIBABFOFRFHEIFMEYIE, 2AROFEELFEVEMEFHLIETT LIz >T. SHRES
TREEAHYET ., [HALMI0ERFRELFEYIE. 2ARDETT, LI=A>T. SEREHTIEENHYET,

S ITURDEERERERTHASY O—/N\)L A—TA)TA—R - TOAT4- T7RDIKRTT,

Ofki;\mﬁi%&@_ﬁ&?ﬂ%’éﬁ?‘é%ﬁ#b%é%& BRICEDHDTOET . £FELGICS(HREENFERE) DEELEICEVT - Dr/ OB S TERL.
SE-RERLTVET,

SETENDHRIADEFZOEEDHESEZEMELELD TR, Z0HEKRBBE TR TI2EDTEHYEE A,

#WERE - 5.23kH
e kS 0.7JkH

EROILERECFRAICHI>TOEEFEF 12T BHATE,




3 PICTET

5/9R—

AkLiKR—k 2026%F3A31HRE

Market - sotkR

T R IR O #Rfili 2B D

@ RNtk 0 (MSCIHE R A iRl E 30 (. RIEZE
HOATRLAIEHAKRKICHERTLEELTHBLTE
FLE(EERDOSR),
OHANBEHAIRETABOEELTKRELRZITST:
H.ABDEEEEATEINTA—IURATIKHERDE
ALY RELAGDERMARSNEFT (IKRQOSHE),

HALBHADHR
BR. #R : 19944128 K ~202653A K

(%@ﬁﬁ**iﬁ&wttﬁi(**ﬁﬁﬁo)ﬂ)
| 19945128 % =100 L THEMIE

1600 R s EEBOH)
1200 | =R RXEREEBIDH)

800 -

400 -

0 T T T T
94%12R 01412R 08%12R 15%12H 22%12R

REQRMEEBOAHLEBOEEESUHEEDOLE

3A DR DHKATIE

HAKATIENTEELZLIEH, HRALAEHRXETE
EGYELI(BRiEER—X),

HROBXTGE. B A RSTILEREIZCKDITO~NDKE
2T CHRFEDMNEBT S0, FHBBNEIL T HEDESH
LAV ILVBRANDERBEAEF LB EEBRIC. KECTE
LELIz, ZD&(E. BHAFCRBMISEDO—BHEELEESESZ
TTHRENELETREEAoNFELLZN, ISVEBDRITER
BIARKICIMA . FEFRIBITOFTIFERADRES, —ETIEF
LIFOAEEREERIN-CEHREMNL RUTTEREFALBEL
i},f:%ld).ﬁ%‘ HROBATEE. BEBELTHDEKRIBETH
ERYFEL,

EEATE, TRLF—EEOLREZZFTIRILTF—EIF—D
KECEFLELED, ZN LA DEIE—[ETELELZ HIC. &
AR -9 —EX M FEREW., —RHBEM - —ERRENKE
CFELEL . ABFXIJIMELTRICEEEYEL.

SADKFIIL-AAETHIE

2000 -
1994412 H Rk =100£L THE%1E
1600 -
— RN (REEEDH)
1200 4 =———tHRABHX(EBOZESD)
800 -
400 -

0 . : . .
944128 014128 084128 154128 224128
AED HREAEKR BREEEIDH) -2.2%
%R HRABK®KX (BBOEEST) -0.9%

(20265F3A)  HAEMKK BRIEEEIDH) -7.9%

X R MSCIHHE R AR5 2 (AR LA A ). MR . MSCIt
FRIGMIEERYAH) ¥2000E128FTIFARA—R
X BRMEDEEFDH BiBEER—X, AB0ZEET ABMER—X

ABL—IOH#FRE
B, #AfE - 1994F12A K ~2026E3A %K

= XA R EISTEHGDOMHE
200 2
180 Tjﬁ
160 5
140 ;?E
120
100 7%
80 |7 )L ABL— 4 &

o | ——1—O-FABL—t . , 4
94%12H 014128 08%F12H 154124 22%12R A=

FIL-RAaETSEX. iTAXREIMHOITEMAEZ -FILED
159 88§k LMY ELT-,

FIL-A&BBRISE, ARTONRFBILEZTTERBRICSHLT
FILNEREREGoCens, LAKIYAR-FILEREBELGYE
L7z, [RimfEE D L FITRWNADTUAEBRL , KIEFE T EE
E2(FRB) DERBUERAFI LIFICEEL L EDBHADRESTC LM
ENFLEDEREGYELI-, TAICIIBEADIRBFEICL D AE
NAITHTEEHRBGENOAS FILREGDHEELHYFEL
A RL-ARBTEEAZEEIAR -FLELRYEL.

SANA—A-A&BMIG

IS SAX %

FL-Aa&L—k 155.81H 159.88M +4.07H

a1—A-AAEL—+ 183.82H 183.41H -0.41H

X 1998 12 A R LIATIEXEU- A AEL—k

1—A-AAETSEE.MMAXRE4AIZEAS -1 —AFK
D183M4gEETYELT=,

A—0O-MHABTSIE. PETOHNFEFHLEFEREED LREZZIT
TAVILBERADZESHEFEY ., BN b RERTT (ECB) A F| LIFIZ
FBLAENHANI—OFER LG I=—AT. EENDEZEN
BESNIEBRENI—NRERLLGY., LALYEAESERE
BYFELz, BEROEMBERICH T A BHBMNARESLH T, BER
DRBFEIZKDEBNAICHTIERBRGEENACHT -2—OFL
BABELELN, a—O0-AAETSIEIAZEEEAS -1 —0O
REFYFELT,

SAVFDARIE, TISEAACERNBROFFEDOBEERATHHDTH, TOHMBEZEMELI-LDTELHYEE A,

LROMER R BN IEIMSCIHER A BHRMIERTHY. 27 FOBRAERBTESHYEL A LA > T REOT7URTONSERHMEOERITEES

TWFEEA,

LEHNORRTHEALELT —SDHAITRDEYTY . OMAT7UFOMBREHER: 770 R/ —rF—-Va—23 X (F—Aw/)IR-I4 OKEL—+
(AEL—IOEBRERR)  —RuEFEEAEEERERS. ABL—MABRER) JIL—LN—JABEL—+ OFBERUFEY EHT 7THyb-IHRIAS
YETYR O#EE.FTLEE:JIL—L/N—5 OMSCHEFRAIEHKIETES . MSCIHE FRAk{MiIES: LSEG

BEROMLENECFAICH->TOEEREE 2L T BHEATZEL,




6/9R—

W PICTET

REVRY

[(EEMEEDESHER]

U7 R REMIKRAFITRELFI OT, 70 FOEEMEBL. REMITHANTL AKX DOMIEESRF (S EEE
HICEBBEBHIRILHYET ) ITKYEEIL. TETIEENHYET,

OL=A-> T, REEDERDBETAHA RIS TNESIDTIFAL, EEMEBD TEICEY, BERERY ., BRETEZEE
VAL EABYET . I7VFDERICI BB EIT A TREEOERICRELEY . Fi-. REEFEIHETRLEELY
F9,

" O 77 KIE, REMITHRITRALET DT, T7o KO REERS, REWCAAN TV SRR OME
RABFVZT  mrmoREERIET.
(EEEBIRY, ] _
ERRs) | OHROMSIL. BASFES. RELRORE ERRR. THOBLEERMLTEDL. BHH

FEERBMICKECTET S ENHYFET,

OT7URIF. REMINEREEICIRET DO, AALDBBEEHIRINHYET .

= DI I Z
ARERNAY  omERmIIEEHEO TAER . AEBELEMED L RERLLYET,

HEEMBOLEHERFLLEICRESINLSGLEDTEHYEE A,
(DD BEER]
077 RDFHIBICEALTIE, £REMERELESE 37 &0 6 DRE (WO EHI—)2 T -F7) DERITHYFEE A,

07 URIF. REDHBMARELRHM TRNESZFUTIIRENELLBAOEIMEIHBICENTHIBIRE
MNRELEGEFIC, —RUISBEAEEORBEMETL. TEREMNHFTESME TR TELZLVIRY  BEIE
DRONTLEIVRINHYET , ChIZkY, REMBICTA T RADEEERITTAIREHEL, MEDRRAADZHFTH
it ESHRTRENE . BERESDIILVAEES HEREEAHYET

T7URDER <FELUIREERHAET (X BRRE) TTHEZILY

o ICHANDEERLUAEYDABKIZIRELETT
ORENHMHCEHICEFET . SBUIRELET

021 AIT1EIREE(TL MBHE A& CEIEFEETVET
OEF2HA.4A.6A.8A.10A. 12 ANR 10 HAXADHEEEXREER) ITREZTV. RAELTUTOAHITEIETLEREITVET .
~HENFBEOBER . BREREROBUESOIA T EUBZINGELAES GHERESAET ) FORHLLET.,
— ISR BEMBEOKEFEHRL TERBHINRELET . L. ABRARESDBOB AL, HWETHRNILLHYES .
—BREOERICOVTE. HICHRERTT. ERRUOHMICEIE, TABH LA DBRETVET .
MBRDAREOXIVEEVZOSBITONTRE, RIET LD TEBYFEL A,

XEBEEICH->TE LTOREEFRAEFAOBRELTELTITVET,
OEYT-UA—nNIL-tLo2ar - TI7 RS A=) A—TF A TA—R - TIAT4- T7UR (BERICBWTT A= 2—F (Y T1—RX - TI9A4T4-T7
URIEWSEENHYET)
OB F-va—ha—L I 3x—-X—4 vk JPY (B EHIZENTI Y a—h—L4 MMF JPY1EWSIBENHYET)
HEBHANEREEL. RRELLTABAYDETVER A,
KESHH. TRBRAEICE O TILEDLISEERANTELWMGELAHYET,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEEN, o4 kA 010426_4




W PICTET

DR ECEI<RY T S B EEIEH]

1/9R—

BREEXTHRENILDNEA A=

SEEEF.EITEOMNBLEFELGY, REEFOHM
BEENMIIDOAET DT, fEREEAIIOIDE,

TOEFERLS . BEMBETHAVET,

REEIOMEE

HBCE

SEEF. HEHAMPICEELLREEEZERROBIFNELSSVTHERZECTEDEEA T
OIEGEENHYES . ZDHE. SHMREBOEEMBFIFHREBELLRTTETHILITBYET,
Flo. HBREDKED, BT LLHEHMICEFTE5770FORBERETTLOTEIHYFEE A,

FAESREPICRELERBEEA TXILDNSEE

AR E BN R EMEBEA LR LIS

BIARE B oA EMEBEA TELIES

10,550M
| A
10,500M (@+@)50M | | 4Ee 10,500M
100M
* 50/ 10,450M 10.400M
* 500 * 500 eSS .
@ * 450/ @*@) oo || AES
(@+@) * 80 10,300M
* 420
(B+@)
BIEIREE LEIRERH LEREH BIEIREH LEIRER LEREH
S ECAT HER S ECAT HEER
* NECRTREE * 50M % * DECRIREE * DEXTREE * 80M % * BT REE
500 HRERL 450M 500 AL 420M

‘

(DHEARET, ORBERRORLYZNESSVORBEZERROFMBELECTRERUTLVIIOFBRERBE LSS LV
GDIRBREETT , NEEE. HEAEICEIE, NEAREAOTIDNET,
KERBFIAA—TTHY, ERDHREHEOEEMBETRI DD TEHYFLEANDTIBELZEL,

REEDI7UFOBAMEICE ST, DEEED—EEE LML, REMICIETADO—EILRLITHES
IREENHYET . T7VFBARDERRRICEY, DEEBIYEEMBEDELNYIN/NSH S

LREERTY,
SEEO—BHTEO—HIELIALTSBE SESOSMHTED—HMEL
[SHST 558
, BENES
S e o | erare anEe)
e . ELiansh, T0s BAAD
AT CL AR BT P BRI TAAED L N SRS LI
A2 =Y. £, ARLRED ;
(SR e @i{—fjﬁ AR HA 35 (HHERITA) £l
B E T @R

TBENEEE: ANTAGREEDI7UFOEBAME)ZE LRSI NODHTEETT

TARILRE:
(BRI DB E)

(DEBAREICRHTHEBICONTIE. TFH FHEMFIOMHEIZTSHRAIE,

EROIEENECHRAICH-->TOEEFEF 12U T BFHEATFEEN,

BRI TAETELBANDNEETT , DPERDFEZEDOERNATKRE. TRILEEEFIHERE)D
BIETBROLET,

Ja4UkRA 010426_4




¥ PI

8/9R—

CTET

Fir-FHHE
[ HAHAE]
BARM | REad A EH5 1 AE-E 1 0GEHTA 1 01 [) OBMEQELELET .
BAME | BARAZHEOTEEEOREMALLET, (J7 o ROREMAE 1 FOSYTERLTNET,)
Bt | BeEASHOOSEEROREMELLET,
Beie | EAILLCHSEAZNENLRELT 7 EXAEMLEZALLET,
'E‘zj,;'ff;’ NoEL TG DIRFT. OUR DRAE S 2 —I3— VA IE FORER BT, BA BEOEHRARETEEL A,
BeHE | ERMEOALEEEMBIIID. KORSCIHBERTHBANBYET,
BN | 2023598208 (AMRER) HMLRBRELET,
BEEE | ZREEOOMMN 10 EOEFESC LA BAZCEHEENET BLER) HBANHYET.
RER HE28.48.68.8A.10 .12 A0& 10 B (REBOBAEREER) LLET,
2hAI- 1 BOREEIC. A ARSI ESENRETNET
IR 25 52 B KI7URIZIFR BN EREEZIA— O —R | B E ST R EFHH CTERESNAIBFHTVNEIEREI—R INHYFET, =L, BFEEHIZE-T
X, ELLN—ADHDEEIRNELDEELHYET,
(D7 FDERR]
BREENEEMICAIRIT IER
s E g | 3-85% (BN 3.5% OFHEE LRELT, MARH AREEHSEEMAMEAIEL THIBELET
(BELLIF, BRFERHICTITHERRLIESLY, )
ERMERRE | HYELA,
BREEMNMETE ECHRIENICAIRIT ZER
BA . SEHEQMAEREIZE 1.21% Bk 1.1%) OEERL TEIBELET,
SERSEE A (SEEH) 15 B £ (Or  ROREMEAISRB) S, Bt EHRE - (LERET OLEERMERIOTLDOAET,
BREERA | EREEEAEREH OR (5]
(RETHHA) Fixant REait a4t
F£3 0.35% FFE0.7% £33 0.05%
BEwg || V=N A—T()TA—X-TILT1-T7UR M EREEDEE 0.6%
. b ) <3—hk32—.1 MMF JPY S EREBEDEE 0.3% (LR
BOURREE | CROBMESE SREFLLIBANSBYES) ]
sapnan |BAEE BN ITORE -
(COEEHETLERTHY . T7 o FOEROBEEETLEOEAKRIZEYERLET,)
BRI LN AEERFEACIEAEHIET SRR (SHEE D MAEXEED 5% 0.055% (Biik 0.05%) %% ERELI-3) H5 U=
ZOMOER- |AASMIESOEEORI-RET s EEATHNERLUNECHIIEEDRESCETFBA%E (ChoNBRELERRRSICE
FHH  |YEBT A0, BHICHE, LRESERT LN TEERAL ) (. TOOEERMENDTIDNET, BEET7RICENT, SHEIE
[CREINDBS. REEAOBE. EEEA. HMIEEOEEICFITHHZOERN SR EETI7V N DERMEN DX IDNET,
HKYUZEROESHEIIODVTIE REEBEDOEFEN 77 RERASNSHBEZFICHLTELRYETD T, RRTHIIENTEEF A,
(]

O EIRICEHDOFKHITERAINET .
OLTORIE, AAREEDRRBNHEDRETHY . RRAEFICIVELRDISZENHYES,

e HH B
SERES st BRLFTGEL TR
BEUH AR EBNBEE (LT 20.315%
1 (FRKY) B ArisH BREMSELTER
BFIWMEER BEUH AR B (B BSIMERROE GRER) (CRL T 20.315%

KB ERBREIEZH NISA(=—) 1ZZHHEOSBE
DEREFRBRFEINSAIE, VEESHAZCE T HERBFETHY. —ENEELRELT. BE., —EHOHBATHICEALLBRAREEALENELC SR LT
BELVREFSIVRYABRTERBRELGYET,

CRIRITEN DD
<fzEwy,
X ERRIE, BEMRAT

CRESHTHERBOEERMBRL. A LORBERLEBREBATIRE, —EOFHICHETIANHRLAYFET, #LIL RERHICBERVEHE

BREDENDTY DT, BANRESNIGEFICE. REESERSNIGEELHYET.

KEANDSEFEREFELYET,
KB EDORFVOOFMIDONTIE, RBEFIRFICTHRSNOLEREBOLET,

EROIEENECHRAICH-->TOEEFEF 12U T BFHEATFEEN,

Ja4UkRA 010426_4




9/9R—

W PICTET

iR, TOMDEFRENDHEE

Fitett EOT - DvUBRA SR (O7UROERDEREITIE) [(R—LR— T H A b (R E(HEE) ) EZE
EREAINGIXE BERMBERR(EE)E3805 https://www.pictet.co,jp "Er s
MAGE: —RHFZEAEEERERS. BARIMEFXE RS [=] =

2 ZHEREARTHRIASH O7UFOMEOREBIVEEZITIE)
<BEAZESH HARHBERNDRNTRIT

Rt  TERORFERA-—EZIELZSD . (BEOREL., BRFE. —HERNORTORERRZALLVICRBNEE. BEES SV —BENREOZHL
WEITSE)

MAGE
He BAMSE —RUEEA ggig* %_ﬁ&éif%ﬁ
& AEERLhe A
WEIkGE | mEIEGe
FAFIEERR R SREANGIEE MRANEREE@MERGE | O o 0O
WX SHSBIEIE GIT) SHEARIEE HRANEREEEBUS o o o
ESRTTIEA A SREaREE MANEREEEEE | O
RS SHELDNEILE HRUBREGEE6S o o
< A AR SREARGIEE HRNERE@EEBI6S o o o o
SBUFJ ocRv—MEERX ST SREaRGIEE MANERHEEEEIS o o o o
ERIEHASI SHEANGIEE MRUEREEEE5S o 0 o 0o
RS AT R E o
(EHSMERIMEIEE vhos AR A | SOk RE] PRMBRR(E )RS O
g?{’ggfgggﬁﬁ;% ot oSBT BERemMEE  EENEREESE0S o o
sttt SBIF AR _ . o
(ERSBERMEIESE vhvo RSk | SoREmiEE FRMBRREDES O
XS E N BT ERaREE NEHBREESETS o
Bt A R BReRMEE  EANBEIREESES o o
=B RIERBAHRA A EReREE  MRHMBBEES)EMS o o o
B R RT BRARMEE | HRMBRE(E2)EBE o

GE1) HARHMSBELESHFE. EREOMIC—BRAEEABARSTORR  BABREMEGIFRITEMALTEYES,

LEMTHEALI-MSCHER L. MSCIAFRFELIIERTY . RIERICH T HEEE. M BEEZTDM— Y1 DEF| EIMSCIZRRELET . F
=MSClIE, FiE N RNETELE Y DB IV AREFILTHEREFLTVFET,

LERECHAICHIH>TOIERRF

OLEHRIETT - DrN\UBRARHARFTEEMELTERLEZEMTHY . ERMBERIGIEICEIFHTERCTEHYF LA BISDRRAH
[ZHI=oTIE RESHIYBELT SRFTOREEANRAZT (XMTERRE) FELTIHEDIA . RBRWGTREHMETHH TIToOTWE
W, OREBERFRIIMEBEOHLAMAAFFITIRET 510 BEMBEIEILFT  NEREEDSSFXABEHIRIIHYFET, LIz
T REEDESEFORETANMRIESN TV D LD TIEAL BEMBD TEICIYBENEL, RETAZRVALIENHYFT . ERICE
PEBF, ITARTEREEDESFIFELES . @LEHIEHETELLEAONSFEMICEIZTERLTOETH, TOERHEME, TLHE. HE
DEHU~NDBEEEERIETILDTREHYELR A, RBRBRFEREBREDLDTHY., PEKERSNIGENHYET . . BEDEH
T FERDERAMREFZTR - RAITHLDTEHYFEEA, OREBERFRFHEEETERV O, TABIUFEY DRIEIFEL. AERRE
BELIRIRZVERERBORNRTREHYF A, T BEHREMBBETIBAV LV RESRE. REEREESORMREFBYE
th. @LEHOARE. EH. K5t BB BE. RELZOMICHRIMEZEMNELIEZLOTREHYFELEA. @ZERITHBBE SN TLSIREIC
I EMIETOMOMEEEE, RAELT, B EVT- T —TFFELGEFECRBLET . B TOMEA, E8. &8, RE.
B, BAZFFZELESATOES . v—7yb- T30 ZHAICEY 23 ME. SV TV AN SHFRIONER - AHZFIADIT—7 k-
TERRARKIEC SRS,

Ja4UkRA 010426_4




