ARoEAER 20254

s

~ »
R %/l\ EVT- IR oryF 20254 F148

EHT HRTFEUT 1 TLFF vk TFR 202543 H O AR E 414D HaBL

BMAKRIE/ RN/ BEER

O@RE ERIE

PICTET JAPAN

EVT Sy UuBRett SRBANGIEE ARUBER(£/)5$E3805
MAHS © —BREFEAREERHER, —BREFEABARERREGS. BRISEHRS

CHEAOKR. pFTHREGTHSPAE(RATERES) IFEITBTZI,



1

202543 HDERPRIE 412D bidL

T ROMFARIE R D T5 E

ERARBR

20253 A 31 HIF R DEZEMEEEIL 10,243 &
BRYRTARLETISTATE(-1.7%LEL,

HEEMELH-181HOERB|DORER

R -156H
(EE -22H
FINEFT4T +25M
- Ioay +0M
D& --M
EFEHmENE -12M
Z DAt -15M

SERBOABBEEX
(IBEBIRN—X, AR—X)

HFH AR -2.4%
HEERNYTHY) -0.7%
R EE +1.3%

XQETEMAR ) A HNE NIF 2 18 B (B RE ) SISHAEIF TS AL
THEY. At —ELBNGENHYET,

HYABEHPDOT -2 D FEFIBEEDNEBFE IR T REIEDTHY, ERAMRLPHISREFETRR - RIAT IO TEHYE A, T FHROTHREOEHEHFICLY, LEOABNEESNDSENHYFT.

FRBEETHOERYEY

20255 3 A RDAMALLRZE, BTARIZHL
T Frvia-EHEREREEs LT
—7hA &S FNEATT4T KR EEIE
TFFELE,

2025 3A RDAMALLE

= 41.9% (-0.6%pt)
(EE 34.5% (-1.6%pt)
FNEFTAT 16.9% (-0.8%pt)

Fyrvia-BHERERE 7.7% (+3.0%pt)

KIEMAIEATA R

KOEAADBERTREACHELANTHELLSRICRENEL

DIEENBYET,

SBROAEH

KEN Y TEIHEOEBRBUERIC LY TR F
DARBERAENEE>THY, £/ TIER
FTA)VTADNLEFELTWET, BEDLSIZHR
BEEMENMBHTHWRIREIZHBLNTIE, URY
BEIZN TS MET RESIZERIFHIET
BRAIRTTAI)TADLRIZERET HHEN
HBEEZET, OGNS, T TICEHE
EORBITHEBRRRSNMThNTHY, RSRE
TIEEAFRAKIBIZFIETIFONBIEN TS
DRRFIZDENDAEEEE R E TERLV:
o, PEARER A TODIRYEEIZX T 5H]
MEERERBIIRG I RETHIEEZFE
T, R SICANTER T RABRENS
FEAKEEET. EREANBLRZ B
BN e EEER R SR BINERE
MEELE T, EHITDONTE, ROYORTBIE
RREERBLTHEBDOLEREYHT 55—
H. KEBEOLERESSIZE|E LT E2(3
TERSLET, IOV TERBENAERS
A AZEABIFEWEOD, BHEIWIZIZE
HIBEDREEENHDZEMN D, DA
EERFF|E{EBIETTEIEERFLET,

MEAEMEEL A O HEYTRRLTWEY, BEMEBSETHMMNEERE, AeFOER BEFEEERLTBYEEA, HAKRK #REGF(NYCHY) | HAEBEDOHAITONTIIRRA—USH

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FLAUEfRARDOHERS (1)

e 20253831 HEFANDEVROELEMEEIL10,243MEAY, BTARETISTHTR(-1.7%LELE,
* 20253 A M AMEERGHAKLN-24%, HREEBELN+13%EBVELL(EHITTEEHRIN—X, AXN—X),

EEMBADH
Bk, #iR9: e B (202146108 158) ~202543 4316

11,0004

J

10,5004

1

25438318
10,243MH
10,0003 -

9,500 -

9,000 -

8,500M

1

8,000/ - . .
214104 22410H 234107 244101

AR R LB

AXR. AR—X, 8ifE: 202542 AR~202543 A%

&

HAKRN

HA)—

HREE

KENA—ILR G

HRAEE(NYDHY)

HAEE

EUR

R R

_ +7.2%
- +1.7%
-
- +1.3%
o 0

-0.7% M

-1.6% N

-1.7%

-2.4% q

-10% -8% -6

% 4% -2% 0% 2% 4% 6% 8% 10%

KEERADOT—2 D EFBEOEFCITEDOTREIEDTHY, EARRCTSREFERE - RATDIOTEIHYEE A, NEEMEBATIHASLYTRRALTVNEY, XEEMEBTETMMEFRRE, &

EROER MEFFXEBLTNEEA, XBAEME FTSERAEEEH. HARE(NyOHY) FISEERFEERH(A~NYD), HRAEE FTSEHAEERH(FBRE) . KENAA—ILRMES:ICE Bof AXRKE/NAA—ILK

EHEH(FHRE), HREKX MSCleth RkMiss (FRE) . BAKN: TOPIX, BARU—N: HAIRETH R, & :0VR iS5 &ME (FHRE) X TR T2l -UF—2 - R—Z (&K
MR ENR TP NI TEEMBIIRETHENT 28 BL 50, LERKEIBERIRN—RELTVEY., HAT TL—LAN—FDT—2EEIZETT Ov /SRR

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FAHERARDOHERS (2)

EUROEAEMEELHE 1 4RI (202443 A5k ~20254E3 B 3) TO5% &L ELE,
EVRDBRERDELDIRY (BERE) LUB—EZFNTN65%, 0.T%B>TOETS,

BEIEEOBEERLE ERBLUVEELGEEDIRY - JE— B
A%, A~—R, #i7: 202443 Ak ~202543 A% AR, A~R—2, &R HE:%E 0 (20214108 158)~2025438318
IS TROEEIEIRY, Va—
= 30% -
_ =
0, A
& +38.1% ©15.8% 26.7%
1 25%
KENAA—ILRES e +7.2%
1 20% ~
R . 71% R
1 5% | KE N A —ILR S 17.8%,14.7%
A& W 2.4% , ° 11.5%, 11.9% °.
([ J
. |- 0% RS
HREE B +1.5% <, 18.3%, 12.3%
1 HREE
5% - EUR 10.5%, 3.4%
[ — _0_30 ,
S | 6.5%,0.7% A
| ®
EUR -0.5% | 0% % % % |
1 o ) ¢ gxRU—+
s _ry | o HWRER(NYTHY 13.2%, - 1.7%
HRERNYZH) 21% W h7 BAEE ®  5.2% -57% o
T \ 4.2%, -4.3%
BAERE | -7.1% N w -10% -
| | | 0% 5% 10% 15% 20%
-20% 0% 20% 40% 60% K < MR EE) R (EREE) - B

KEERADT—2 DT FITBEOEE T EDOFRIE LD THY, EARRCHSREESFERR RIET LD TEHYFE A, KEEMBALETHRMEIZRE, REFOER - HEFEERBLTEYFEA,
XHEAEE FTSERAEEEH, HREE(NyOHY) FTSEHAREEREH(AND) HAEE FTSEHRE AR (FBRE) . KENAA—ILREZ:ICE BofAXRE/NAA—ILRESEH(MRE), #FR k=0 MSCletd
SRR (FRE) . BAMK: TOPIX, BAU—N REFRETIEH. & 0V MiHSiE (ABE) XEHI TR T—2L V88— X=X (IR XBEFZI7UNL-TEEMBIC KBRS 2N -2BRL 2=
O, EBERETEXERRIN—RELTVET, XEERF20214£108168~2025F3H318, HAT: TIL—LN—T DT —REEITETT - v/ SUER

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FLAEAARAS B 22 R

« EEMBOLHEROARIE, 1)~3) TGER (I, £ ERNFEOERIZEIHRK, B3 ANETTATDEFHER). 4)E£Y-
7 avER, 5) DEEER. 6)EFEHME. BEK. 1) EOMTY,

EXEMBELEHER
RS 2 B (202148108 158) ~202543 A5k, #hr:

20214 20224 20234 20244 20254 XIE K
FH FH | F/H FHE

HEEMEE(HAR) 10,147 9,003 9,759 10,543 10,243 10,243
L ENRR +147 -1,144 +756 +784 -300 +243
DK% +190 -332 +858 +960 -356 +1,320
D) ESH -8 -351 +79 +137 -63 -206
NANATFTT4T +2 +11 +80 +203 +57 +353
4) 5ty A7 ay 0 0 0 +0 0 0
5) e 0 0 0 +0 0 0
6) 15 LB = -25 -123 -119 -143 -37 -448
7) D4t -12 -349 -142 -373 +99 -776

20244 20254

47 58 6 A 1H 8 A 98 108 118 128 18 27 3A

EEMER (HAR) 10,245 10,331 10,555 10,299 10,249 10,319 10,5620 10,483 10,543 10,569 10,424 10,243
ZENR -49 +86 +224 -256 -50 +70 +201 -37 +60 +26 -145 -181
%R +21 +95 +207 -269 -96 +22 +284 -29 +147 -11 -189 -156
D) EH -7 +21 +90 -64 -30 +14 +71 -37 +30 -30 -11 -22
DNANAFTT4T +42 +5 +11 -25 -7 +28 +61 -24 +23 +26 +6 +25
4) 5y A7 Ay 0 0 0 0 0 0 0 0 0 0 0 0
5) nite -- -- -- -- 0 -- -- -- - - - -
6) fE L M= -12 -12 -12 -13 -12 -12 -13 -12 -13 -13 -12 -12
1) 7D -93 -24 -73 +115 +94 +18 -202 +65 -127 +b4 +61 -15

KLUERPOT—2 DT FFBEOERBECITROF AR I EOTHY, ERMRCTIZREFERER RAT2EOTEHYE LA, XEEMBERLIVCZORFEFIHOLLYTRRLTVET, K ERROEFM
DOIEEMEBE(BR) IFRERDEEMBERLET, T, FFEOTEHE ISHIFEROEEMBI G L CEFROEEMBENEDRELHLNERLET, XABOEEMEBATE ARME. FEOEEMBAZEFR
B, REROEEMBEFELARETT, XF—T7ROBAT7 VRO ES ERICEXRAMMERLSEFREL TR HELTVDIOTY IHE (BIEE) SLARBEMERALTEY, AEH—ELBRVNSAHHY
Y, FEMMMEFR. BI7ROEEHRMCEAIFTHICET P2REAFEEHFT. TOMICE. BTF7RTEETONIAHBEFTNNEIOERFLEEHET, X —T7 U ROBALEEY Y —T7 VRO A T7 VRO
EEELCEALEALEHLEEAT7URBIOZER N E TR ERFRILERELEZEOTY, LENST, AT7VROEEBIE . HBLEHER. ~NyPaRN AYOHROEBLPERFIRRETRICEF
NET, AL EHERMBAFEIRRENRLETDTI7VROERFZOMICEDTNET, 48, 2021 FEM IOEBHFIC DN TTHRER (20214108 168) DEEMEEIFL T2021 FFEROEEMEBENLDREER
L ERLET, XEERBIUV2025FFHIKF20254F3A31HET,

4 THEREIFAICHO>TOERFEEIZBTEHATEE, %

1805



T7 R

S ANVIE N

* 20253 ARDIMALLEIE BTARISHLT, Frvia-@HERMBEREESI IS LT—H BF. A2 747 KR &5 THFFELE
* 2025F3ARMOHABE(HETEECANYCONGRETERE) L E(BEME) F$64%E5YELT=,

EERSHRE

B, EiR: 20214108k ~202543HXK

MBI 2005483 F KBS . FELAIERT A Kk

100% 1 Fyn -t
50% | SRERE 7.7%

(+3.0%pt)
80% -

s FINAFT4T

70% - 15.9%
(-0.8%pt)

60% -

= &% 34.5%
50% (-1.6%pt)
40%

= R 41.9%
30% (-0.6%pt)
20%
10%
0%
211087k 224F8Hk 23F6AXK 24548%K 2528k

AZEELRER (BREE
A, $8R8: 20214810 B ~202543 A5
Bl 202643 A KEF AL EIIPIEETA KL

80% -
70%
60% -

50% -
M&EELLE

40% 64%

30% -
20%

10% -

0% ;
21F10AX 2248AXK

236 AR 24F4RAX 252RAX

KT —AUTBEDORECHEDO T RIE I EDOTHY, EARRCHSREFERE RILTHLOTEHYEE A,

KIBBILEREL R (XY —T7 U ROMALLE X IY—T7URCBIT 2 4R EEDHALE)TY, Y —T7URCBT 24 R EEDHAALRE, FRELTTRETERETRICEI>THR, LT T47 B35, B4
CRBAFCHE EHLTVFET, [Frvia BHSRBEAF ISR, BEXTI7TNTRETIHREFOLXRIEAFEA, AT7VRTEERRAYDSI 2To56. B ROBRLISEHOTOET, AL

AR PIEAEALTRRLTVNSED, TNEANTHE T 2EBENELIGEELHYET,

KARTEEDLEG, BT7/RTRELTNZI—L - O—VFEOMEALLE, ERELT7FURTHANTOSARTEEL, KRREXT7UROMEALEISHELLMEE TS, AR TEEDCLEIF, FRELTFURT

HAANTWIARTEELRZREXT7ROEEBALENMERLTOET, AEFHOLERG, YT7 RTEETIABEFTHNOLERTT,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

G

1805



6

SR AR A ) 2

A (FEA)

HEMBLEBHER

HARS: S B (202148108 158). 202448108 ~20254E3 5, Bifir: [

=N 210(2;)‘5]&_F 118 128 2?}2E 28 3R &EEE

EEEE +201 -37 +60 +26 -145 -181 +243

R +284  -29 +147 -11 -189 -156 +1,320

(] +71 -37 +30 -30 -1 =22 -206

FILAFTTAT +61 -24  +23 +26 +6  +25  +3563

- ATay +0 +0 +0 +0 +0 +0 +0

PNk -- -- - - - - 0

EFTHmME -3 -12 -13 -13 -12 -12 -448

Z DAt -202 +65 -127 +b4  +61 -15 -776

20244 20254 &E 20244 20254 ®E

BENEREL 108 118 128 18 2R 3A e BENEL 108 118 128 18 28 3/ sk

= IKEAERR R +12 +2 - - - - +68 &% FEREES(HBBEAYD) -8 +2 -5 +5 +5 -6 +4
TUAIN AT —2aV BEER R +33 +5 +16 +14 -26 -34 +108 HRESGREE % & AR E +39 -9 +23 -10 -1 -6 +70
TIUREEMKR - - - +1 -8 =17 =24 HRYTIAE(BBEAYD) -22 +4 =24 -0 +12  -12 -142
FEESR AR +21 -24  +29 -5 -8 -0 +80 KEBRHEEETF +2 -1 - - +1 -3 -45
TATTV LV TEHBEKR +33 +2 +12 -4 =12 -14  +395 aA—O@ETYIIE +28 -283 +17 -20 -9 +0 -73
RGBSR +14 -6 +2 -3 -16 -8 +115 KEYMEEEE(ETF) +32  -11 +18 -5 -8 +5 +82
KEAVTTANGIFv—#EK(ETF) +9  +11 -8 +1 -12 -3 +1 FIEFTT4T & +61 -32  +16 +21 +3 +23 +330
ZA AESGREREHE +7  -15 +3 +8 +3 +5 +95 HHRERAV T a3 (BEAYD) -1 +3 +1 +3 -2 -5 -2
5 (BRCR 1 X)ESGRAE#R = +22 -1 +16 -5 -5 - +105 TOTHRRAVY - a— g (BEAYD) -1 +2 +0 -0 +5 +7 +18
HAESGRS&E# = (ETF) +6 -4 +12 -0 -2 - +118 RIFANSTO—(MGPI T - BEAYD) +2 +2 +5 +3 +0 +1 +17
ORT 7 A BB +10 - - - - - +0 AYeRERaE SHEHMERE +0 +0 -0 -0 +0 +0 -2
HASE A ALK - - -6 - - - +26
- SRESGRRE A1) T ¥k (ETF) +57 -12 +21 -5 -33 -40 +180
FRNESGRES @K - - - - - +0 =21
R ERHEN(ETF) +14 +5 +2 +6 -5 -2 +10
HF/NRIRE(ETF) +7 +5 -2 +2 -10 -6 -4
Rk (AERR) - - - - -5 -14 -19
KEESCGEREM (ETF) +39 +3 +49 -22  -50 -24 -3

*HERNICRERBEOHIREFROARRISNTNET,
[HENECFRICHEOTDERERE I EL T BFTHATZEN,

MEETERIF202543A31HET,

1805



T7 R

BRENL o7 (R

BERS R
HARG: 2024410 AR ~20254E3 Ak
A 20244 2025% AL 20244 20254
108 11A 128 1A 28 38 108 118 128 18 28 3A8
st 46.2% 452% 453% 432% 425% 41.9% e 37.1% 36.1% 351% 356% 36.0% 34.5%

KSR = 2.5% - - - - - BRI D) 40% 4% 40%  41%  42%  4.1%
FOAL-aI2 = —S 3V BB 42%  40%  A45%  45%  40%  36% RELlEelhiretin 6.1%  60% 60%  6.1% 62%  6.1%
TR - - - 10%  16%  10% EEUPININCE-INIS) 134%  142% 149% 152% 16.1% 16.0%
R E A k= 1%  44%  45%  35%  45%  55% [EOEibtilel (AR 1.4% - - - 30%  32%
FATTULTHEE 31%  35%  35%  25%  35% 40y |EESetteISN 65%  65%  51%  51%  15% -
ARk 31%  25%  25%  24%  24%  24%  EOELAlirLsl =) 56%  54%  50% 50%  51%  51%
KE A TS5 AN HF v —kk (ETF) 16%  15%  14%  15%  15% N kst A7 Ay - - - - - -
A RESGRIEH 21%  19%  15%  25%  26%  20%  ANEFT4T
157 (R A R)ESGRESE = 37%  40%  46%  39% - - M 51%  48%  50%  50%  50%  4.2%
B AESGRS @R (ETF) 20%  20%  20%  20% - BN i Rkt S S a—h (A EAYD) 35%  35%  35%  35%  35%  35%
R R A SRR - 1% - - - B 7O THROLY - a— R (B EAYD) 36%  35%  35%  35%  31%  3.1%
TR MNES GREE = - - - - ST <. 7 %57 S — (iR AR AyD) 36%  35%  35%  45%  52%  5.1%
157 SRR (ETF) 16%  15%  15%  15%  21%  21%  Fowias

#RESGRIE /AT k2t (ETF) 98%  83%  90%  94%  94%  6.8%
RN (ETF) 16%  16%  15%  15%  14%  14%
SRk L (ARE R - - - - 35%  66%
KEESGRIER (ETF) 58%  85%  88%  70%  62%  4.2%
MRy 73> - - - - - -

01%  01%  01%  01%  0.1%
33%  41%  46%  46%  76%

HKYEEMNFOT—2 DN ELBEOEFZ OO FAEIGEOTHY, ERABRCTSRREEERE R T HLOTEIHYEL A,

KIBBILEREL R (XY —T7 U ROMALLE X XY —T7URCBIT 2 4R EEDHALE)TY, Y —T7URNBT 2 4R EEDCHAALRE, FRELTTURETERETRICEIOTHR, LT T47 5. B4
SRERFCOE. KFLTVEY, [Fryia BHSRERF L RELT7RTREITIRSFOLERIERFEA, UIT7URCTEEEREYIG 2170156 5. A OBAtIcEHTWET, Bttt

M AALTERRLTCNSZD, TRERAWTETET 2LEENELDISEENBYET

A
G4

1805

[HENECFRICHEOTDERERE I EL T BFTHATZEN,



8

MISRER
5% FEIEBHERE

BESFHOFBELREEDNTIA—IVA
B, AX—X_ H#ifE: 2020463 Ak ~20254F3 8. 202038k =100&LTHE#E
T I 2025 43 F kB A

325
300 1
275 | iRk 278.6
250 |
225 |
<~ N~ Bt 2096
200 |
M KENAA— L% 1947
175 -
150 -
BAU—h 126.4
125 1 HRERE 1182
100 LZ —
B AE & 85.6
75 - it RERE (~AvSHY) 80.9
50 x x x x x
202043 A 2021433 202243 202343 202443 2025438

KYBRPOT—2 P ETBEDEB O EDFRCEIEDTHY, EARRCTSRIEZERE - RIETIEOTEIHVERA, XBAREE FTSEBAEEEH. HREBE(~NYCHY) FTSEHFREEIRH(FA~NY
D) HREE FTSEH REEEH(FRE) . KE/ N1 —ILREZICE BofAKENAA—LRESHIEH(FHRE) | #RHER:MSClett R Mg (MHBRE) . BAKN  TOPX, BA)—h FHAIRETIE#H, £ :0VRyHiEE
A (RS KIEHIE T N Th—2IL - )a—2  R—=Z(£1FFR) HET: TIL—LN—=T DT —BEEIZETT - v /SRR

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



MISRER

Z5% ) LRI RO HERE

BESFEOEELE LB OMRMIELHE R ARERERLE
AR, BEEA—R, $I79: 202043 AR ~202543 A5k, 202043 A5k =100£LTH#IE TR sE B ~— 2 $IR9: 2025482 A5k ~20254E3 A5k
Fin$EIL 202543 B KK A
350 -
AUk h 6.9%

300 -

VK 287.2 thE W 20%
250 -

KE 2293 . o5t |

/V BA&211.3
200 - 1—0E 197.6

i/ 187.6 1—0F 315
150 -
=0 -35% [}
100 ¥
K -59% [
50 w ‘ 601 2% - 8% —2 % 8% 12% 1€
S ear 200253 2024423 1 200 16%12%-8% ~4% 0% 4% 8% 12% 16% 20%

K EMSCEEE e 4k, B A :MSCIB A#MEsk. 1 —0B:MSCla—nBEKMIEH. S M :MSCIA —RNSUT7 #EMTEH. 1R :MSCIH RIS, F E :MSCIREHKMIEH (TN CE 4AH) HAT: TI— L=
DT —REEIZET T - Dv/UER

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



MISRER
Z2%) LHEEE RN HDOHER

BESFEMOEEL10FEEF EIVHERS
B, #iR8: 202043 Bk ~202543 A5

RinEEIL2025F3 B KR a
6% -
5% -
N 4.38%
4% - *E4.21%
3% -
RAY 2.74%
2% -
AZ 1.49%
1% -
! /\ﬂ I I I
0% w w i : |
_1% J
202043 A 202143A4 202243 A 202343A4 202443 A 202543 A

HET: TI—LN—=T DT —R2EEIZETT - Dx /XUERK
10 TYBERESFRICHEZ>TOIERES I ZNTHFTAEI,

1805



MISRER

Z5#)

PR E O

BESEBMOETELEEMIBOASHT
Bk, #if:2020E3 8k ~2025%F3/8 %k
A £ 202543 B Sk A

(B2BE/M)
220 -

%CZOOA
180 A
160 -
140 -
120 -
100 A

' 80

e
& 60

HFARVK 198.20

1—0161.64
¥R 14932

=R 93.34

202043H

g 2
jC2
M
1
i

202243R 202443R

5
OA\A/_’_/‘/\/_,_/‘/\/_\/"/\/_’\N\
5

0

5

AVRILE—1.76

= O

202043 H

HET: TIL— LN—T DT —~4

202243H 202443 R

ERITEST DU

11 THERNECFBICHEOTOERFEE |ZD T BTSN,

AR SRR

s, H#AR:20254E2 AR ~20254FE3 /K

ARILE—

=RL

HET

KR

- 3.3%
- 2.6%
. 2.0%

~0.1% |

-0.4% |

-0.7% §

-12.0% -80% -40% 00% 40% 8.0%

12.0%

1805



MISRER

Z5E) LED PR DO HERE

BESFHOEEGYMBEAERROKR
A%, $179: 202043 § ~ 202543 7

AIRHEE2025F3 AR R, CE)DT—2IF2025F2 Ak A

(RTER A )
12% -
10% -
8% -
6% -
4% BX - HEEYMEHRLERE
0 s
\ 4A' +\?:7%(/i) . B
NNy +2.5%CE)
2% N N EE - HRE WIEE S +2.4%
G0 S d—0OFE- E¥EHEEYMEK
+2.2%
0% (/ W } } } !
_2% J
202043 A 202143 A 2022438 202343 A 2024438 202543 H

HET: TI—LN—=T DT —R2EEIZETT - Dx /XUERK
(4 ERECFRICH>TCDFERTEEF | ZNTBHTATEIN,

1805



DR EDRIE

® HARBT7TuIMNITA(BE)~NDEIREL. R— IAUAREEBRTDHIET, JURIIZXE T B)2—2DF EEHNET,

ESGEE R LIz NREREEA~NRE

® ESGADEVIEABEEZERLEVERNILVHAF TESOHBERILOEIRELET,

BENICEEEDELR

® MISBESIVESCRATEICIGELTT Euh VAP ENEER D EHREMICERELET,

RN DR EFELEN

0 MALEFLENGMNERELIIERIREHM. ANAFTTATHEEZRAT IREFTLSFADRELITL.
BRINBREDNREEKRLET,

INEHEEICRE T AEREIE BHTEVR I DRE
o HE&E BIFEORBLERAY, REEAOMEEISTIDONETOT SEEATIDNDIE, ZOEEE LS. BEMBETFHVET, EUR(Monde) &k, 75 RE TR | EEELT

o SR, FHEMMRIZREL N (BRIEREORY SIS LOFEEE S ORI EBATTIDNSBANGUET, TOBA. WIRE (11 12 5 O1)oy (AT 5 B LA
HOEEMEBEREREBEERTTIETHIERYET, T- DELSOKEL, BFLLAEHRIZHST 277 RONBEEREZRTEDTEIHYER A, ﬁﬁ“@&“’ﬁ%ﬁbfﬁﬁé&'dﬁ(bf:b‘&L\’B?‘.\E
BEEDT7ROEAMEBICL>TIE, DEED—EBEF LI REMICETADO—FILAREUAERTIIEENHYET, 77V REARDOERKR WNASADD N TNES .

&Y, DEEEERELYREEMEBEDE L AUANSAST=IHEERERTT .

F1 DR—=RIAUAZRIEE, EBESORGIBHDEELHEHLETHBIRE T HLT, AL DEEDESHEAERSN, R—ITHIF 2ERELTOVRIAERESNEIEENVET,

F2 TESGRAT JEFHREMEREIVR—THUF 2EDESGADERY A EEHE(LLZEVTHBEDIEIRTY,

KI7R)—T7RARTERETVEY . XF—T7URDLDOREICH=oTE, HEFFIAF~ORELZBLTTNET, B8, EEABTNIGIFET5561BYET, BIEEREFTILFICOTELTUL, RERFT
HAF(XMFEBEB)ECSRIEE, XRETIREFFAFORICZ, BBEANYDETOIREFERIAFL—MMEIENT T RECTAS B THEENICRETINEREEICONTE, HEANYUNRELHIML
PSR BBEANYDETITELNHYEY ., XERDMR., MRBRFCLOTILEDIIGERANTERVNGSEAHYET,

A
G4

1805

[HENECFRICHEOTDERERE I EL T BFTHATZEN,



EXEMBOLEHER
® T UROEEMEBAT, REMNICHANTOSBMESFOMBESICIVEBL, TETIH5ENDIFT,

o LEhoT REZEDERORETANMRIT SN T DD TIEAL, EEMEBOTEICEY, BEERY, BWETAZRNALLAHYET, T7
NOERICESEWMETA_RTHREEDERKICIFELET, T, WEEFXEFAITFLELRYET,

ﬁ*ﬁiiﬁuxa fERURY

T7URE REMICHRERETRELES DT, T7VFOREEMEELT, BEMNICHANTOIRADMRESOXEEZTET, KRXADMERKE. BUARFESR. RTEEXOEE FRIR. Ti50HHREE
RELTEFL, EHNEERAPICKECTET 2oEDHBYET,

o TN, REWICARBEERERRELET DT, 77/ ROEEMEAE, EEMIHAN TV AR BEOMEEHOXLEERTET, —RIUICSFIAMETLISAICE, AEBEOMRE LR T 2HEmAHY
FIH, FIA LR LIZAICE RHBEOMRETES 2EALNHYET,

® T7URE REMICTINTATEBIETI°EABYET DT, COFET7VFOREEMBITAZTINT (T OB RS OHEERITET,

o TJ7UNE, EEMICU-IEEVIETAT4 (AR EREJZELET OT, T7VROEEMET. EHEMHANTOSCNLDMIEEE DR ELZITET,

o FBEFEFOFETRDUBRREDBICLVFI B PEZSEHONLDEDONZEETIINSTENTELRL D (BEBRET) 56, FLEEBTBTICMHRIEFRENDSEICF U ZBMASFOMELAT
FETDIENBYET,

AERICETIIRY-BER

o REMANEREEICIOVNT, ABEANVIETDLRVNGAICE, RINEREEIABLHOXELZT. AEREXEEMEDC T EERLLYET,
° it BHEANYVETVWABEHIRIDEFERDSENHVET A, HEEEIRVETLICHIRTERLOTEE ABEHOREEZT5A/HYET ., T ALFNNY IR EZREDEFILUIELE
A BEBELALOEFZER LD OANYDIARMDA BT ECTEBIZE,

a4 - a— gz L BYRY

o Ty RIE, BEERNGHEABEED—IBIZEWTTRETEa—MNEFITENIBYETH, UHGRTEEDMEN LR LEGAEEEMBATEITIEREAVET, T REHBOERICKLT, EETEY
N EEDMENTRETSH— AT, St EZTCEENMENLRELEZSEEE. BEU LEOBENECEEMBENTETIIENEZILNET,

hN)—)RY

o TJPURNREMNAEERZMIBO—DLT IHEEE, —RICBCE BE - HE2BEBOLEHNRERELLELTREGDIEELHY., BUAT R, BRERR. HEARLHNETHECAB TSI KELEES
BZ3ENBYVET, TOMRR, 77V ROEEMENTETII5ENHYET,

o EENGEREREZE HEBCHENT, BUA - BFBBOEICKVIFTHCABMSEFITRANELESE. FLETNOOBEISH L THAGEFINF T ONGE AT, ZEMEBNFRINTELEY,
ERAAHISRRERNREL LD HEEADHYET ., COM, UHRETEE MBI SIS HERYEBEIERA VTR I Fr—IRBIRIB LV ERE FHREARECRDIIRIELHYES,

314V RY

o TPURE, REMICTUNTATRBIEFICENBYET A, [EBETUNTATIBIZATH AL, BB DT 5 OB EZCLYRUA R BT R DURIDNBYET,

TREYEIRY

o MIBBEOENCTEORINELLEAZICE. BBNICEMIASE BB TERVEANBYET, COLSRBAICE, YA MIXENMEDTEICLY, T7 ROEEMBENE BEBHBLEHDT
EDBYET,

HEMBOEHERE LRICREINDIEOTIHYEE A,
ZFTOMDEER
o T7UROBEBIZELTIE, £REAINEIEEITEDODRE (WhpdI—)2 T F7) DEAIZHVER A

o T7UNE KEOHNAFRELEHE TRNESEFATIIRENELESECE LB MSICEVTHSRENARELLSEEIC. —RHUICHAEEDOREMEMNMETL, TISRENSEARF TE5HEHE T
BITERVWIRY BBIEARONTLEIIRINBYE S, ShzkY BEMEBICIA T ADZEE RITS AIREEC. MEOBIAHDR AT MNPRIELLDATRENE ., MEREOTINAEET SR REEAHYE T

14 THENECFBICHEOTOERFEE IZDTHFTAES,

1805



15

SSES TA YL it

HEHIAHATE

BABN  RSAHAEDIPEEE O(ETAO=1M)0BKEOEELES,

BAME BARASMHAOREEAOEEMELLET.

MEME  BEEASNAORERLAOEEMBLLET.

BeERS EAELTHRSHASMN AN SRELTONERBISETILLET,

UTOWTIMCEETHRICBNTE BA - BEOBRAHKITET A,
BA-#BEn s LINICHBIT5RDEIE X R EIEIHAE
AR A A NI TILT OETORER. OURYOBITO®RER
- —ERRNSOTINNEICKEE LT BTIABIEL CETLHNEDHDE
ERHMECESEEEMBIZT . XA OBRSICITHIBERTDHBELD

REHR Y

S8R 20214108158 (LAOHRER)ASEIMBLLET,

@ g | SHEODBAI0EOEFEIC L BABISILETAMT (R LK

MR m LB AN BYET,

ShER FESAIA(KEADBARBEER)LLET,
FEVEORERC, ISDEH - EDENBETNET, EL. BTHE
56D TRHYEE A,

NS B XIT7URIZIZINE DB S ESEA — B O1— X | EINENFREN T B R EFHETH
WEINBGBEITOWEGREI—RINHYET, =L, BFESHICL->TEH, £65
N—ADHDEERNERDIGENBYET,

AR E BRI EERLLTRIRDNET, ABMREETIERE L,

g COBHEBELEBAICRINGA (DB EIRBIHE) OBMIRE

BYFET, T7URE NSAO 2 TlEHYEE A
LT, RETEAREOBAEHYEE A,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

J7VRDE

REENEENICEETER

1.65% (Bt 1.5%) DFHMERE FREL T, IRERHVMBICEDHHEK
BARFEHM  EBAMBRCTHELBRLLET,
(FELE, FRTE RIS TTRRES )

ERMERBRE HIEEA.

BREENMESAEMECHENICAETIER

B, EEMEDCHMEEREEICET.1198% (Fiik1.018%) DEEFELT
JlERELET,

LEREEER(ETMM) 082 (Bitk) ]
ZiEstt bk
#£R0.3% £%£0.7%

B EMRBORKFER243% ( LBHEEREFTERO
BB DD 2EDABHYET

(202411 R16 ABRKE, RIFEREFEFAFOBMBMKRICOTELTL, KREEFT
RAZ (RFEmEE) TSRS,

K EROHMBMEREL, SREBLRIGENHYET,
BETRAFE2.0% (Bid) BECD IR EREETILS DR HRMBASL
BWERIHYET . )NINESNERERYET,

CE) 77 REHSRECLVBBRHICHALEDORELEZTVNET DT, EED
BEEFLAFOBENRRILVEELET,

B8, 2024F8 A RBMAENEER S HLRICEDNVHEMEE, FEK1.66% (B
M) RETY,

BEHF LSNP EREREECEAETHICET IR ER (EEMEDH
BEMEBEOER).055% (Fi1k0.05%) B4 %E LRELEEB) BSHTIZHEA
BMHEEDTEDORICRET IREELFHHESLUCNERIZRITS
BEORELIESTHIERE(CNASOEATERARREIZLVESHTS
=, BRIICHER, LREZEERTIENTEERA, )X, TODOEESSE
BEMZITINOIET, T —T7 0 ROBELXT7URIZENT, 558
EICRINnIHE. FELTAOHB. BEEER. BMAIEFZFOTEICF
DFHBBLIMMEAZDFNEENE AN LR EXT7VROETREYME
MEXZIONEIELNDYET, . BA - BRERHICETHEZRENE
AR INE RSB NASIEBRINDIGENBYET,

KLUFZBEADAIEIIONTIE., BEEDERAT7URERESNAPREIGLTRRYET DT, &

NI BIENTEEE A,

ERERER
(fSFEREM)

SRER

F£3%0.018%

BRENRETD
EEEFAF

KENLEE

ZOMDER-
FHH

1805



16

Tttt ZOMoBEfRE: NORES

E-van BT - Dv UK S (T7UROERADIER)
SEat SHAEREEBETHRIET(T7VROMENRESLVEE)

BEBRRMST EOT - 7EIYN REDAUN- TR -ITA ETT - THEYNIROAUNVITFIR(T7URB LUV Y —T7 VRO B ER DB 28 E)

AT R4 RERHICOVTIETFEDR—LR=UEZRARLEZIN, (FEORE, RIE. —EHBMOERTOFERZMAGLVINE D EE. BEESIV—HBRNRENTIANE)

LENECHRACHE->TOETEFEE

@ LERIEYT - DU EHAMERLIZERERERTHY, @R MIEIECEIGIRERTEHVEL A, BN RIAHH>TIH, REREIVBSELT 2EHOREEEHPASZT (XTERREE) EOANBEL
FTIHARD L, CEETTHMESY, @KRERFTE. EBETOHIEMASFFNEREECRETIHAL. HBEFIRVIHYET )ITRENZLESTOT, BEMBIEBLES, LENO>T REZFOERORE
TANMRIEEN TN 2D TEEL EEMEBEDTEICLY, BEAERY, BRETAZEVALIENHVEY . @BERICLIBRE, TNTREZFOERICFELET . @LERIEHSNBEDOEREL, FFROEABRE
ERBRHHVNIRILT 26N TEHYFE LA, @LERIEBTEIIEEALNDBMEDSEHINTOETN, TOEMHEME. T2, FREN~OEAMHERI T IO TEIHYEL A, @LERFITRENBERER.
B RREDLDTHY, FRIDBEBRLICEESNDENDYFE T, @REETIFALETIGTABIVFRYORILFHYFE A, @KREETFE. RECRERENEELY, AEREREE RERZNERERBORE
DHETEHYFLA. @FFERMEBE TTHANZEVZRERGTRE. REEREZSONRLBBYFELA, @LERBHINTODLARLIERS. EH. K5, B B2 RETOMBIRIMELEHRT2D0OTIE
HYFEH A,

KMSClHg#8I%. MSCINBIFE L1188 T, BIRHICK I 2EFHE. MMNATEEZOM—UIOERIEMSCIZIRELE T, £-MSCIE, BIEHRONBTEER T IEFSLVAREE LT HENERLCVET,

BRAAOE IS THREEFAHAET (RAFTERRE D) IFEBTZE,

EIT D77 R0 BERIEE(C T A FROEI T —IT DN TIVELLAYEWAIR TREAT IR,

E
I BV TDR—LR—D LA 60 EVTEROEEESF— ARUNE
D https://www.pictet.co.jp O]:2H oO— https://www.pictet.co.jp/seminar.html

HKEEEFTHPETRMERED) FEIRTERHITTEELLTOET, [EVTOR—LR=IJIDIT7UR | —BRYZETHT7URERIRL, T7URR—U BN — 8 12757 )y I3 5 ETTRARVNEETET,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



17

Hroc 2k —%

BRECEIAEXRMFEREE)FEOTHR - BHAKL(2025F3AKRHE)

EaEAetE S Y —ERER)

WS HSBIEES (1) SMASNIEE NRHUEREGEELS o

FELSOTF I ABRREE SRASNIEE NRGBRE@MEINE | 0

t+EERRREH (20 SRASNEE RLHEREG@ETS o

VBEATRBARH SHBADEIEE CEHBEREEEENS o

SXuRBASH SRBSNIEE NRHBEREGEEIGE o o
DAL LERBASH SHBATEIEE SENBRE S o

ey T

(EHSMBANRIEE Kxeispiy |Coemel  HRHERREDEIS o C
B A LAMBT EnenEN  BEVBLZREEBSEITE| O o
BRERELELET EnemEN | NRHEREESE5S o o
BRaRELFLET

(EEEMEENGIEE BREMEN  NRHEREESESS o o
*5IELSAIT AL ABRREN)

BReHLILRR EEeREN  WiLNBREBSEE 5 5
BRaLBART BReMEN  LSENBREESEIS o o
HREHLHLES BaemMEN | GEHEREESES o) o
AREHLO0G EnemEN  GEHNBREB®EE o 0
HRSHUERTT

(EREMBANEIEE ELITFI( | BEREN  MRHEREESEIS o

CEDBRKASHSBEESF. LROMIZ—RAEFEABASTOR S BAELEYREI BRIBMALTEYET,

CED) EHEAFHA LU TR, FRBTET>THELTHHDAZ AT TEYES,

Y ERNECFIAICHEO>TOERFES I ZRBTHEFTAES,

1805



AE

18 THENECFBICHEOTOERFEE IZDTHFTAESN,

1805



FPICTET



	Slide 0
	Slide 1: モンドの運用状況と今後の方針
	Slide 2: 基準価額の推移（1）
	Slide 3: 基準価額の推移（2）
	Slide 4: 基準価額変動要因
	Slide 5
	Slide 6: 基準価額変動要因（詳細）
	Slide 7: 資産配分（詳細）
	Slide 8: （ご参考）主要指数推移
	Slide 9: （ご参考）主要株価指数の推移
	Slide 10: （ご参考）主要国債利回りの推移
	Slide 11: （ご参考）主要通貨の推移
	Slide 12: （ご参考）主要物価関連指標の推移
	Slide 13: ファンドの特色
	Slide 14: 投資リスク
	Slide 15: お手続きと費用
	Slide 16: 委託会社、その他の関係法人の概要
	Slide 17: 販売会社一覧
	Slide 18: メモ
	Slide 19

