w7/ 7 b

EV7 -<IILFT7EyN-TOT—3 - TJ7UR
BINBERE/ RN/ EEES

EVT-J7UR-I4yF 20268E2826H

202641 H O EFHRIE S

%

D FiaL

PICTET JAPAN

EVT Sy Bt SRERIGIEE BRUBER(£/)$E3805

MAHS | —BEMEAREEEDR. —REFAEABARERMERR.

CHEAOKR. pFTHREGTHSPAE(RATERES) IFEITBTZI,

HAGESHEHR



20264E1 H OFEFIIRIBLE 3 #D BLidL

77 badiE AR LE 4R D T5 #

AR5

202641 H 300 DEXEMMERIZ 13,639 L7
Y, BTAREL T288M LF(+2.2%) LELL=,

BEAEMEBELB)+288HDERBIDAER

= +37M
&2 +2M
FINEFT4T +194MH
s A I3y +37M
& --H
Bt E -13M
Z DAt +31H

SERBOARBBEERX
(IBZEHRIR—X, HR—X)

HFH R
HREEANYTHY)

+1.0%
-0.2%

KEEMBOLBER AR D EMBE) S LICARBEEEIE
BAALTHY, BN —ELBNGEELABHYET,

FRBRETHOERYEY

202641 BARDAEALLRE, BTARLT,
Ty aFELs| e L —A AT T4
7. BEF BRREsIE T ELE

20264 1 H RDAEALLHE

R 35.8% (-0.3%pt)
e 38.4% (-0.4%pt)
FNEFTA4T 22.7% (-0.8%pt)

Fovl - BB RE 3.0% (+1.6%pt)

KEEMNIZETARL

KOEERADRERTEEHOBMBEZ AV T ELESAICREN
HLBIGENBYET,

SEROA

HREENERGES T HH, KEFRAE (| EIE
E2(FRB) DX EMH A BG5S (TEL)BEAIC
FORMENEMIENIRVEEE TR AT HRIENS
LIEBE ST 2EEAE T, CDI=8H, BIEHEHk
RBREDIRIVEEIZX T DHRIRIVAEMFTEFTD
HE T,

ZFDLET, RAH TIEFEEKRAELRIFLOD,
ERERTIEREREN) 2 —RENTUABLRA.
BESE 9 Tl KE Y MmEE FE O EEEEE
F952LT RELEVZI—VDESEBHRLET,
FICOVWTIEHERIAVGRIEBLIZEDYZLD
DD, B TFODAKL LR CEISREARE>EDH
Wrhvo, BELLERE—RFMICHIBLES, AT
(. BRYUB/MBELRARICRTEIERERDT
WBIEML, LD AEBANYDHERESHDIED
MRETLET,

KYERADT - M ELBEOEF T RDOFRICEIGBOTHY, EARRCTSREEFERR - RIATILOTEHYE LA, £z, FROTISZREOEHZFICLY, LEOHABHNERINDSEEL/HYET,
KEEMEEL 1A O HEYTRRLTWE T, MBS EABRMERRE. REFOEM REFXERLTBYEEA, XHAKK, HAEBOHATIZOVTEIRR—C2MR

1 [HENECFRICHOTDEREREIEL T BFTHMATZEN,

G|

1805



2

BRI

FLAUEfRARDOHERS (1)

* 202651 30RO TMOEAEMEEX13,639MEAY, AIA KL T288M EF(+2.2%) LEL =,
« 20261 A0 AFEBEERFIERAKIA+1.0% HRER/(NYDHY)A-0.2%E2YELE(EBITTEEHAIRN—X FAXR—2X),

=X MEBADHR AMRERLEE
B, #A: % EB(2013412812H)~202641H830R
14,000/ -
(e
13,000 - SR
Jrha
12,000/ - HFR R
HEEB(NYTHY)
11,000/ - BA&Y—k
HAEER
10,000/ KENAA—ILRES
BAERE
9,000MH

134127 164124 194127 229128 25128

AR HAN—Z #i[H:20254128FK~20265F1 8%

\
— +22.3%

-0.2%

-0.6%

-0.9% N

-1.2% M

-1.8% q

B +3.5%

B +2.2%

+1.0%

-8%

-4% 0%

4%

8% 12% 16% 20% 24%

KYERFOT—2 DHHFTBEOEFEOFEDOFRIEILGEDOTHY, EAMRCTSRESFERE RIETIEOTEIHYECA, NEEMEBILIHOYLYTRRLTCWET, HEMEBIXETRIMEERER, BE
BoOER HEFEERLTBYELA, XBEBAEE FTSEBAEEEHR. #HAEBNYIHY) FTSEHREEEH(ANYY), tEREE FTSEHREERH(FBRE) . KE/ N1 —ILREZICE BofAXE/NAA—ILR
EHIEH(MBE) HR&XMSCIet REMIEH(FMRE) . BAKI TOPIX, BAU—N EHIFRETIEH £ 0 RVHESME XIERT TR T2 - J4—2 - R—X (2K KBEENEI7URICL>TEE
fB4BIC BT 2EMN -2 B4, LBIEMIFIEZAIMR—RELTVET, HT TL—LN—FOT—REEITEI T Sv/UfER

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

G|

1805



BRI

FAHERARDOHERS (2)

« U7MOOEEMBAITBEEIFE(2025F1 HR~2026F1AR) TI8h LEFLEL,
« J7MADRERDEEDIVAY FRERE) EVZ—UFENENS %, 2.6%E72>TNET,

BEIEEOEERLE VTSRV EEREED)RY - JE—U &
AR, A~R—2, #I/: 202541 Bk~202641 A% AR, FR—2, %, R #E 8 (20134128 128)~202641 5308

FSTHROEFIEIRY, JrR—2

| =
= 20Y% -
& — +92.6% A % &

’ T 0 15.0% 16.5%
B AR M. +30.1% 6% | ° Rt
| 18.0% 14.1%
AU~k i 22.3% o
I B A
12% - 9% 1119
i Rkt e ' KEAA— LRl 18.9% T1.1%
I y 10.8% 8.7%
y7ha B +9.8% T ax °
1 /
[ ]
- == (==
n T 4% - 3.7%,2.6% e 17.0%, 6.3%
KENAA—LRE% M +6.8% ¢
HREE(~NYSHY) ~0.3% 0% ; ; : J
S 1 ° E$1"1ﬁﬁ1ﬁ(/\\y°)%u)
389 -0.29
AAEE -9.6% q 1;'5 " 3.4%, -0.9% i
T T T T T T - - 0 -
-40% -20% 0%  20% 40%  60%  80% 100% 0% 5% 10% 15% 20%
& < R EBIRY (BERE) - B

KYERPDOT—4 DITFTBEOEFOTEDFAEIIOTHY, EFARRCHSRESFERE RIATILOTEHVEEA, KEEMEBTETRMEFRRE, BEFOEA HEFLERLTEYEEA,
KAAXERE FTSERAEEEHR. #RER(~NYOHY) FTSEEARBREH(AAYD) HRER FTSEHREERK(ARE) . KENA—ILMESICE BofAXRKE N1/ —LNMESIEHR (FHBRE), AKX :MSClett
FEEfES (FRE) . BAMKNTOPIX, BAU—MFERETIEH €AV MSEME KIERE TN Th—2)L - Va—2 R—X(£IFHR) KEEFET7URCI > CTEEMBBIC KRBT HAN 2B E357=0, &K
BRI IEERRIN—RELTWET, XZFEFEE20135FE12H128~20265E1H308, HAT: TIL—LN—=TDT—RERICETT - Dv/SUER

Ay
i

1805

[HENECFRICHOTDEREREIEL T BFTHMATZEN,



BRI

SR A B 2 IR 57 i

o EEMBOEHERONRL, 1)~ MGER (8, &8, ERANZFORLIZEHRK, B3 ANETTAT Y-+ T2 a0 NEE)
ZR). 5) SRR, 6)F5EMmME, KLU, 1) E0OMTY,

ERMBLHER
HAE R E R (20134F128128)~2026E1 A3, B M
20134 20144 20154 20164 20174 20184 20194 20204 20214 20224 20234 20244 20254 || 20264 RE
£ F FR F AF 4F F FR FH 4F 4F £/ FH LIPS 3k
EAEREE (HAZR) 10,038 10669 10436 10553 10,982 10,420 11,337 12,051 12,463 11,102 11,634 12,349 13,351 13,639 13,639
T EEE +38 +531 -138 +117 +429 -562 +917 +714 +412  -1361 +532 +715  +1,002 +288| +3,639
T HER +48 +187 +27 +77 +425 -223 +3b5 +298 +715 -223 +587 +767 +599 +37| +3,675
AYEE: +4 +409 -144 +65 +101 -83 +199 +107 +27 -278 +26 +87 +294 +2 +817
NAINEFTA4T +1 +27 -7 +31 +150 -47 +187 +146 +27 -49 +87 +281 +428 +194|  +1,455
4) & - F Iy 0 +97 +5 -39 -98 -74 +314 +224 -38 -522 +109 -74 +27 +37 -32
5) HELE 0 0 0 0 0 0 0 0 0 0 0 0 0 0 +0
6) [EETENE -5 -116 =122 -118 -121 -120 -123 -131 -139 -132 =127 -134 -134 -13|| -1,536
7)ZFD 1t -9 =72 +109 +101 -28 -14 -15 +70 -181 -157 -150 -212 -213 +31 -741
20254 20264
2R 38 47 58 67 7R 88 98 108 118 128 18
EEMER (HAR) 12322 12,133 11961 12203 12367 12535 12593 12833 13175 13227 13351| 13,639
TEEE -95 -189 -172 +242 +164 +168 +58 +240 +342 +52 +124 +288
D #E= -129 -123 -163 +232 +127 +162 +0 +118 +229 +19 +93 +37
) 1EE +8 -3 -33 -3 +51 +36 +27 +51 +97 +57 +5 +2
NAINEFTT4T +7 +26 +9 +40 +4 +9 +22 +95 +83 +47 +52 +194
4) ey A Fay -1 -45 +6 +5 +16 +4 +17 +24 +24 -13 +3 +37
5) )i 0 - - - — — 0 — — - - -
6) ST M= -10 -1 -10 -10 -1 =11 =11 -12 -12 -1 -1 -13
1) D4t +30 -33 +19 -21 -23 -32 +4 -36 -78 -47 -18 +31

KEERADT—2 DT FEBEOEFOITEOTRE LD THY, EAMRCTISRIEFERE RIET 2O TEHYFEA, NEEMBEBLCZORBHEF I AOLLYTRRLTVEY, X EERROREFER
DI EAEMMEE AR IFRERODEEMBERL T, Tz, REROI LB | FAIFROEEMECH L TRERDEEMBANEDRERF LN ERLET, B8, [2013F £/ I OEBZRIT DN TIEERE R (2013412
A128) 0EEMEEIT L T201 3FFROEEMBAEDEELRFLNERLET, XREXBLV2026FFHKF2026F1 F30BFET, TMFFIAR—JETSRIEZS,

[HENECFRICHOTDEREREIEL T BFTHMATZEN, %

1805



5

T7URR

BPENL 0 IR

- 2026F 1 ARDMALRZ, BITARISHLT, FrviaFas|E LF=—A FLEFTT47 &35 %A EBIeTHEL

« 2026 F 1 AROHEE(FRTEECHANYCONEETERE) LEFT2%0EHYELT,

BERD YR
A%, #AR9:2013412 A%k ~20264 1 A%
202641 A KA. FEIIPIEETA KL

100% -
90% -
80% -
70% -

60% -

50%
40%
30%
20%
10%

0%

13F12AXK 18F12AXK 23F12A%K

Tyl a5 Hy
SR RE 3.0%
(+1.6%pt)

" BT T4T
22.7%
(-0.8%pt)

= F% 38.4%
(-0.4%pt)

= #k= 35.8%
(-0.3%pt)

MEEL RS (BEMRE)
Bk, #IR8: 20134812 B3k ~20264 1 A5k
Al EI£2026 51 A RE R, FEAIEATA R

100% -
90% -
80% -
70% -
60%
50%
40% -
30% -
20%

10% -

0%

13F12AXK

HEELE 72%
(+5%pt)

18F12AXK 23F12AK

KYERADOT 4 DT ELBEOEF OO T REIGOTHY, EAMRCTISRESFERE RIETDIOTEHYER A, KEMLLLAARLE MEAALTRRLTNDH, ThERANTHET 2ERE
DELDHIGENHYEY, XAEEOLEL, HI7RTRALTNDI—IIL-A—VFDLEE AR TEENLEK, B FHOLERNFHELLBEBETYT., XERFEFAR—JEISRRZE,

Y ERECFIRICHEO>TOERFEE I Z BT EFTHES,

G|

1805



! > 8l BN 75 i (G
FLHEMARZS Koy ir G
EEMBESHER
AR R e B (2013F128128), 2025488 ~202641 8, BAr: M
. 20254 20265 HE
= 8 8 9R8 108 118 128 1H %k
EHER +58 +240 +342 +52 +124 +288 +3,639
R +0 +118 +229 +19 +93 +37 +3,675
B +27 +51  +97  +57 +5 +2  +817
FINERTT4T +22 +95  +83 +47 +52 +194 +1,455
Bt WA=V +17  +24  +24  -13 +3  +37 -32
BHERERE +0 +0 +0 +0 +0 +0 -0
EEHME. zoth -8 -48 -90 -58 -29 +18 -2,276
20254 2026 HTE 20254 20265 EHTE
BEXMZA 8H 94 108 118 128 1A >k BEXZ4A 88 9A 10A 118 12A 18 &
FE R To/00—#kHK (ETF) - +3 +30 -12 +6 +2 +3  ANAFT4T & +9 +83 +63 +41 +34 +158 +934
RA ZBER -0 -0 +6 +4 +8 +2  +123 HARKROV T - La—(ABBEAYY) +3  +4 +11 -5 +5  +9 +136
HRZA2A LR +8  +22 +29  +11 +10 +8 +426 TOTHRROVYT - La— IR (CBEAYY) +6 +0 -2 +4 -1 +7 +34
TR -T2 = —2a  BEEKRR -9  +27 437 -29 +17 -13 +369 YNFANSTO— (BRI E - BEAYD) +1 +6  +11 +3 +9  +22  +149
FrEES A 4R -3 +18 - - - - +158 FEREGERHOVS - a—h(EEBEAYY) +1 +2 +2 +0 +1 +4 +19
OART 44 R B ke = - - - - - -9 +43 HREROLS - S a—AERE - ABEAVD) +1 +0 -3 +5 46 -5 -5
R Rk (ETF) +3 +6 +3 +9  +15 -3 +32 midrmaTE SlEREmaSE +0  +0 +0 +0  +0  +0 -0
HARSE L NEHER -2 -1 - - - - 460
i FR +0 8 +14 41 +4 40 +94
SRR (AEARY) +3  +32 469  +11  +26 +0  +240
HFRA T 5BERR(ETF) - +5 +8  +16 -1 #1200 +41
FEEHR(ETF) - 40 432 -2 +9 +38 +76
NAAEFREERRA - - -+ -0 +1 +12
TILR- TP RAR#64R - - - - - - +41
B FEEES(BBEAYD) +4 +7 +9 +3 +6 +7  +81
Tt & 2 T EE 25 -0 +7  +13 +5 +5 +7  +121
HRESGER @ % B E it & -7 +20 +35 +14 +0  -12 +108
OB TN A —ILRES +3 +9 +9 +7 +8 +2 +43
KEYMmES)EEETF) +1 +10 +23 +14 -5 -10 +72
TILE - T7 AR S4HR +26 -3 46 +13 -9 +10 +31

KYERADT 5 DFTBEDORE LD T RE DGO THY, ERARRCTISREZERR RILT20DTEHYELA, XEEMBOLHERII T AOLLYTRELTVETS,
MERERIF2026F1 B30HET, MERFFITAR—UETSIEZE,

[ ERECFRICHOTDERFEEIZNBTBHAIZEL,

1805



7

T7URR

YR

BERSH#S
HARS: 2025458 A5k~ 20264 1 A3k

7 (i)

AL

=

AA AR

R 21 LR

TR -T2y —L 3V BEERR
FEESR LSRR
HHRTH/00—#= (ETF)

OART (9 BBk
JEESTEUN Y Y 2

it FkR

R (ARERED)

it &Rtk (ETF)

R T BEMK (ETF)
FEEKEC(ETF)
INAFEE SR ER
TILA - T7UREER
TILER-TFURKRAEY T3y
&5

FEERBS(BEAYD)

B ith @ B 2 CHTELE S
KEYMESEEETF)

1t RESGRAE R & BEE L&
IA—DET/NA A —ILRES
TR TPURES

TV - T7UNMESEY 7T ay

HKYERADT—2 DTFTBEOEFE T RO FAIEIGOTHY, ERARRCTISRESFETR
AHYFET, MERFFIVNIR—JETSRZE,

20254 20264
8H 9H 108 118 127 18

354% 36.4% 36.3% 36.2% 5.8%|
11%  1.0% 1.0% 1 0% 1.7% 2 2%

=959

47%  49%  49%  46% 46%  45%

40% 41% 42% 38% 38% 21%

2.7% - - - - -

- 20% 22% 19% 20%  2.0%

- - - - - 14%

1.0% - - - - -

20% 16% 16% 15% 15%  15%

74% 76% 77% T77% 76%  7.5%

15%  21% 21%  20% 20%  2.0%

- 15% 30% 31% 30% 3.1%

- 31% 34% 35% 35% 3.6%

- - - 11%  11%  1.0%

83% 76% 63% 6.1% 54%  50%

4106 4094 4015 3974 3agi 354

3.1% 4. O% 4 O% 4.0% 39%  3.9%

21%  20% 20% 20% 20%  1.9%

50% 50% 50% 50% 49% 49%

66% 65% 64% 64% 63% 6.3%

31% 30% 30% 30% 29%  2.9%

16.2% 148% 149% 144% 144% 14.1%

50% 50% 49% 50% 45% 44%

Y ERECFIRICHEO>TOERFEE I Z BT EFTHES,

FINEFTA4T
%
HRAKRO T - a—h(BEBEAYD)

TOTHRAAVY - a— IR (BBEAYD)

RIVF AN TO—(HHIULE - HEAYD)
FEEESROVT - a—t(BEAYY)
HRAKROV T -2 a—r(AERE - BBA~YY)
FryiafE

R R A G 2

FryiafE

20254 20264
8H 9H 108 118 128 18
224% 232% 233% 234% 236% 22.7%

51% 50% 50% 49% 49% 48%
26% 25% 25% 24% 25% 1.9%
76% 75% 75% 75% 74%  7.4%
1.1% 2%  12%  1.2%  15%  2.0%
14%  14%  14% 15%  15%  1.4%

1.4%
100% 52% 6.1% 52% 43%  43%
-63% -40% -60% -47% -28% -1.3%

RIS LD TIEHYEE A, XEREIE TIEAALTRRLTNDO, TR EAVTEHHETHEBENELDSE

G|

1805



77 RO
NEHEEDORIE

® FRABTuIMNITR(BE)NDBIREL. R—FIAUAPREEBERTDHET, JRYIZRHTB)E2—2 DR EEHNET,

it Y72 E RS~ &

o SLERNNHGFTESIHKEERLOBEIRELET,

BERICEEREDEXR

® MGREICIGLTT b VTR (EE)PEDR DL REKEMICEELET,

AT DR EFELEH

0 HRAVCEHLBEDGHNGRELEIRGIREHI. I ATTATERERAT IREETASFADERELITL.
BRINBRENREEKRLET,

R DEEEICBEI T HEBEE

o KA FEESORBLLERY, REETIOMBEISTIONET DT, HEENTIONDE, ZOSEER Y. LEMBEL TAVET, EMIO7MIDOHEE
o HRLIE. HEHRRCRALINE (BBIEREOR S EINES L CTIAES0RER) 202 TRIDNIBANBYET, Z0HA. _
=Ry == =
w45k B O R BTEIR L B LS TR T B LAY, £, HESOKER, BFULH BRI 577 KON EE R TR, ARUTETHFOIIERURLES,
THEOTIEHYEL A ZFLT. 77VRD4A DD ENZFRO B FEIZ/Z>TL
BEEDTTROHE MBI E>TIE, HEEO—EEEL A, BEMILTAO—IILEUIE ST 2B AHBYET. T7 RHEAE =4
DERIKRIZKY, PEEESFELVEEMEBEDE LAY NS SIEEEREETT,

T TR=TAA R IEEMEBEORLLIEROEELZHADLE TOMRET 5L T AL DEEDESHENERSN, R—rT4)F 2EELTOVRIHNBFBESNEEEVDNET,
KI73)—T7 R AL TERETVET, XF—T7 U MALDREICH=o>TE, REBTHIAF~DRELZBLTTVET, BREFTIAFOREDEL, BMEFEHELYIBIERLVAHE FRISIEEERETICL
ABYET R—THIFD—FREHEANYDEITILIEY HBIRIDERERZENHYFE Y, BIFEREFFLAFIIDOEEL UL BEEAFHAZT (T BERREB)ECSRGZSN, XEEHE. TRBRF L
TIFERDESTEAASTERWGALHYFTT . FHEROTISRIEOEBHEFICLY, UHERHHINEESNIIGELHYET,

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

G|

1805



EXEMBOLEHER
® T UROEEMEBAT, REMNICHANTOSBMESFOMBESICIVESL, TETIH5ENDIFT,

® LEhoT BREZEDERORETANMRIT SN T DD TR, EEMEBOTEICEY, BEERY, WETAZRVALELHYET, T7
NOBERICESEMETA_RTHREEDERKICIFELET, T, WEEFXEFAITFLELRYET,

ﬁ*ﬁiiﬁuxa fERVRY

T7URIG, REMIKRNERENZELETOT, 7T7VROEEMEBIL, RENITHANTOIRADMEEBOFEEZTET, RADMBE, BUARFBE. RITLEOER EARR. HEOEHREE
KIRLCZEEL., BHNFEERNICKRECTET LA HYET,

o Ty NG, REMICAHBEERENEELET DT, I7VROEEMAL, EEMIHAANTODAHBEDMERESHOEEEZITET, —RAOIZERMMET LB ACE, AHBEOMBIE LRI 2IEAIABHY
FTH RN LRLEBAICE. AHBEOMEIETET DERIHYET,

o TJ7UNE, REMIZTINTATEEIETITENHYET DT, COHET7VROEEMBIEUZTINTATRE|OMEEEOHEEEZTET,

o Ty RIE, EEMIZREIT, MLP&&U:T&&A%‘un)ﬁxﬁﬂ%tlﬁ@mt TrUROEEMEE. EERITHANTOICNSDEREEDEEEZITET,

o AMIEHDRTEDHBRAENDEIZEYF B LEELEHOALDEDONEEETIISENTELR R I(BEBTBITIEA. TLITEBREBITIZHAEFESNIFAITF Y LA M EDMEATE
TEIEABYET,

AERICETIIRY-BER

o REMANEREEICONT, ABEANVIETLRVNGAICE, RINEREERABLHOXELZT. IEREXEEMBANO T EERLRYFT,
° i?“ RHEANVVETVWABEFHIRVDERENDSAENBYETN, HEEFIRVETLICHIRTERLOTEE ABEHOREEZT5A/HYET ., T ALFNNYIFEZREDEFILUIENE
A BEBELALOEFZER LD OANYDIARMDA BT ECTEBIZE,

a4 - a— gz L BURY

o TJ7URF. REMBBEABED—IIZHENTEETEI—NETSIENDYE TN, UL EETEEDMBIN LRLISAITEEMENTETIEREAVET, T REBBOENMICRKLT, EET@yY)
EEDOMENTETSI—AT. CETCEENMEN LR LEIGAE. BEU LOBENECEEMEBNI T ETIENEZILNET,

AUN)—)RY

o TJPURNREMGEERZMIBO—DLT I EEE. —RICECE BE - HE2BEBOEHNREXAELLELBELTREGDISEELNHY, BUAT R, BREBFANR. HETLIIEFHHECAB TSI KEATESL
BZ3ENBYVET, TOMRR, 77V ROEEMENTETII5ENHYET,

o EEMWERFZRENZE #MBICHSNT, BUA BFBEBROEICKVIEAETSCABTSEFITRINELEZS A, TEETNOORBIIZ L THARRHEANRTONLIGEICIE, EEMENFTENTELEY,
ERAHISHERANRSELADHELDYET, SOt YR ENZRE MBI 25T ERYUEBHIECA U IR I Fr—ITRDIRAIB LU ER T EBHREATRFICRDIIRAIENHYET,

314V RY

o TPURE, EEMICTUNTATBBIEFSCEABYET A [EBETUNT 4TI Z(TH AL, BB DTS OB EZCLYRKA R BT RDIRIDNBYET,

FEYEURY

o MIBBEOENCTEORINELLEAZICE. HBNICEMIA%SE 5B TERVEANBYET, COLSRBAICE, YA MILEDMEDTEICLY, T7 ROEEMENE BEBHBLEHDT
ENBYET,

EEMEOEHERIZ FRICBEINIEOTEHYEE A,
FOMDEBEES
o TJrPUROBSEE|IZREALTIX, £ REELREITEODFHE (Wb do—)0 7 - A7) DEBIEHYEL A,

o T7UNE KEOHNAFRELEHE TRNESEFATIIRENELESECELIBEIMSICEVWTHSREARELLSEEIC. —FHUICHAEEDOREMEAMETL, TISRENSEAFRF TE5HEHE T
BITERWIRY BBIEARONTLEIIRINBYE Y, ShIzkY BEMEBAICIA T ADZEE RIT AIREE©. MEDOBIAH DR AT MNRIELLDATRENE . MEREOTINAEET SR REEAHYE T

9  THENECFRICHO>TOERFEEIZNTBHAIEE,

1805



SSES TA YL it

BHRIAHAE

EEA BN RFEEANEDHDIAELIE O (ORI A=1H) OBHLEOELZELET,

YN BEARAZMHBHORZERAOEEMEELLET,

& M%E BEHAZMNBEOBREEXEBOREEMEBELET,

Bhee FRAEL TG RIAZMHAENSRELTOEER BALERIANLET,

LLROWTNANCZUTHRICENTIH. BA-BEOSHAMATITETEA,
A& «UTNCET20EERFE/FYA
HIAARTAH WOtV TIVT ORITORER. OVRV ORITOKREH
o —EMEMNEDZINNFITZEE KT B INNHIELTCERFERHINTEDHDHH
EEHENESBTEEMEIZITIH. ROBRSIZEIFIRERTIEELD

#a & Hl| BB YEo

{SEEHAR 2013F 128128 (L WEEB)MSEABELET,

@ | s SZREOOHMNIOEOETRRDIEELOIZHEFICIFETINE T (G LE

TR myenamanhyYET.

RERH FE2H . BANKILB(KREHDBAFIEEER)ELET,
FI2EIDREREIZ, INEDBEL A EDETHNEETVET, =L, BT HED
5D TIEHYE R A,

U 4% 5> B KIFURZIZINE DTS E S —BO— X | LN DEE ST R EFHECH
BEINDIBFTOEEHEEI R IDHBYET, 2L, FESHIZE>TE, EB5
M—HDHDEIIFNERDIZFAENDBYET

A LIEHRAREEFTLLTRRDNES,

BIEEFTH E) DBEARRERVET, T7URIE NSADOK R TIEHYEE A,
FR kbR, BRETHEAHEOERILHYEL A,

10 THERNECFBICHEO>TOERFEEF IZDT BTSN,

J7VRDE

REENEENICEETER

3.85% (Fifk3.5%) DF M RE FREL T, RITRHMMBICEDH DR
BARFHEHN  EBAMBIRCTHELBLLES,
(B, BB RIS TTRHERLIES LN, )

ERMERBRE HIEEA.

BREENMESAEMECHENICAETIER

B, M EDOMEEREIEICF1.1275% (Fik1.025%) DEEFELT
JrERELES,

LEREEER(ETMM) 082 (Bitk) ]
ZiEstt et
F#0.3% F#0.7%

B ERBORKFER243% ( LBHEERFTERO
BB DD 2EDHBHYET

(202511 R15ABRAE, BIEEREEFLFOMBMEIIOEEL T KERFT
BRAZ (AT EBmREE) ESSIRIEZEN,)

KERROHMMEREL, SREBLRDIGADHYES,
BETRAFE2.0% (Bid) BECD IR EREETILSF O IHRMBASL
BWNERIHYET . )NINESNERERYES,

CE) 77 REHSRECLVBBRNICHALEORELEZTNET DT, EED
BRERTASOEARRICEVESLET, B8, 202648 A RAREDEER
DHRICEDN=RAEESE, FELT4% FR)BETT.

BRI LSNP EEEREECEAETHICET IR ER (EEMEDHM
BEMREOER).055% (Fi1k0.05%) B4 %E LRELEEB) BSHTIZHEA
BMHEEDTEOBRICRET IHREEZLFHHESLUNERIZRITS
BEORELIESTHIERE(CNASOEATERRRZIZLVESHTS
=, BRICHER, LREZERTENTEEEA, )IE. TODOEEST
BEMZITIOIET, T —T7 0 ROBEXT7URIZENT, 558
EICRINIHE., FELT~OHN BEEER. BMAIEZE0TEICF
DFHBBLIMMEAZDFNEENE AN LR EXT7VROETREYME
NOTIONIIENBYET, Tz, BA - BERHICELTHEZBRENE
ANEBISAINE LTRSS MBI DIEBREINDIGENBYET,

KUFBAOSHECONTL, REEOEBRNT7URERESNSYRECHLTRELYEST DT, &

RIBIENTEEE A,

EREEER
(S EERE)

SRER

F£3%0.025%

RANRETS
BEA(RFEALS

KENLGEA

ZOMDER -
FHH

1805



11

Tttt ZOMoBEfRE: NORES

E-van BT - Dv UK S (T7UROERADIER)

SR ZZUFJEFERITHASH (T7UROMEORELSLUVER)

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)

LENECHACH->TOETEFEE

@ LERIEYT DU EHAMERLIZER R ER THY, @R MIEIECE G RERTEHVEL A, EDRIAHH>TIH, RERHEIVBSELT 2RHOREEEHBAS (XTEREE) EORNBEL
FTIHARD L, CEETTHWESY, @KRERFTE. EBTOHIEMASFFNEREECRETIHAL. HBEHIRIIHYET, )ITRENELETOT, EBEMBIEBLES, LENO>T REZFOERORE
TANMRIEEN TN 2D TEEL EEMEBEDTEICLY, BEAERY, BETAZEVALIENHYEY . @BERICLIBRE., TNTREZFOERICFELET . @LERIEHSNBEDEREL, FFROEABRE
ERBRHHIVNIRILT 2ENTEHYF LA, @UERIEWTELLEALNDIFTRICEIESERSNATOETA, TOEMHEMY. T2, FAEN~OEAMHERI T IO TEIHYEL A, @LERFITTRENZBERER.
B BREDLDTHY, FRIDERZLICEESNDENDYFET, @R EZERFTIFACETIETABIVFRYDRILFHYFE A, @REFTF. RELRRENEERLY, AL RREE  RIRZNERERBORE
DHETREHYFELA. @FFEREBE TTHANZEVEZRERFTRE. REERERSONRLBRYFELA, @LERBEINTODLARLIERS. EH. K5, B B2 RETOMBITEIMELEHEHT200OTIE
HYFEH A,

KMSClHg#8I%. MSCINBAFE L1188 T, BIREICK I 2Z/EHE. MMNATEEZOM—UIOERIEMSCIZIRELE T, £-MSCIE, BIEHRONBTEER T IEFISLVAREE LT HENERLCVET,

BRAAOE IS TREEFTHAET (RAFERES) I1FEBTZE,

EIT D77 R E RIS ST AIEHRPL I T — DO TRYFH KAV EWNAIF TREAT 7RIS,

E
I BV TDR—LR—D ELAE é;\ﬂ EYTEROEEESF— ARUNE
D https://www.pictet.co.jp O]:=2H oOO— https://www.pictet.co.jp/seminar.html

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

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

G|

1805



12

Hroc 2k —%

BREEAFIPEFEMFEBRB)EOTHE R -HHAL(20265£22A285RE)

FAH RS A=

pd Lo E S

BATERA # o F (e ) 32635

o
BhoSHERLSN SHBENIEE NNEBRE GBS o o
RBRANTTE BRASH SRMBANIRE GAMEREGEEIS o
(=P Tyreyen SRMEANGIRE GAMBEREGEELS 5 o
SMBCEREBBXEH SHBRNGRE NRSBREGEMEDE | O o
BRAHSBEES GE) SHBENZIEE MRS BREGEELS o o
OKBTEBAAEHN SMBENIEE REHBRE EEBE91S o
EEZito, EMBANGIRE NNGBERE R EIESS o o o
B SHERNEIRE GRHBRE@EB0S o
EBELSA I S EBRASH SMBEmIEE NAHBREG®EINNS | O
CAEATBBAEH SHBETZIRE NAHBREGMEN®S | O
WE75A7 > SRS SRMEAN:IRE NEMERE GBS o
FRRARREH (2D ERMEAN:RE NAMBERE GEERS 5 o o o
TARREBALRE (13 SRMEANEIRE REHBEREGEINS 5 o o o
RS RIS SMBENIRE NRHBRE EB12S o o
SHESRRSH SMBANERE NREBRE G822 o o
ERTTRSRAZH (20 SEBomI%E NAHBREGEEINE | O
PWMBRREBHREH ERBEN RS NAMBREGRENS o o
UFARBBASH SHEBRNEIRE SENBREGEBNS o
TRORMRERSH G20) EMBENEIRE NAABERE GMEDHS 0 o o o
=BUF) oA MIREZSH EMBANERE NAGBBE @ EEIS o o o 0
SBUFTAAL RS —RBAEH SMEAN:IRE NAMBEREGEEN®S | O o o 0
UBS SuMi TRUSTHI LA -TASALIAREH |&MBERIEE NAHNBREGBSEIDE | O 0 o
EXABRRRH SMBENEIRE NREBRE &S5 o o o o
AT LEBAAEN SMBRARZIRE FENBREGEEIS o
AREHBBHT EREMEN  RAVBREBDEIS 5 o
AARLBETLRT BRaREN  NAMBREGDEDS o o
BRASURERT (L5 S ReREN  RILHBREESBE o
BARILRHEBT (26 sRemnel  NRSBEREES IS o o
BRAEHAEE
(EREMBANZIRE vrooRESgtey | TREREN  NRMBEREESFNS ©
BReHPFRE ERGMEN  NEHNBREBOES o o
BRAHSBIHERE
(EReMMANEI%E #tausomy | Cooeel  WRMERRE®EI0S O o
HREHSOHERG
(EREMMANEIRE TrooRESH ) | TREMEN  NRHBERREHEI0S O o
BRASULANES BReMEN  GEMBEREERETE| O )
HRASUBMET BRemEl  GAMBREEDEIS o )
BRI RMERT ;
A aa sumsnagy |EHOMEN  EMEREESS0S o o
BR2UFOELRT EReMEN  NISBREELENS o o
BRSNFLELAT
(EEEMEANIIRE BReMEN  MRHBREESENS I o
E5ELSAITFF A RS RREH)
BRaUmART BHEMBN  ANSBREBS RS o
BREURBRT BRenEN  NRSBREG&ELS o o
RS R R BRemEl  GAMBREBDIENS o o
BRBUBERG (L)) BReMEN  AANBREBS)ESS o o

(RR=Iz#57<)

Y ERECFIRICHEO>TOERFEE I Z BT EFTHES,

(1) thXHSBIEL . LD — R FEABARSTOR: BAEREYIE I HRCHMALTESY
ESE

(F2) KIEESHA KL, EELOMIC—RIFENBASTORRIBMALTEYET,

(F3) TARFRAS A RHE, LM —REFENBASTORRILMALTEYES,

(E4) REBTTRESHA R TE, FRRTTToTBLTRIDOAZFTTHYET,

(F5) XS MERTTIE, FRBWERFToTEOTRDAZ AT TEYET,

(E6) thXH BFRITTIE, FRWE X ToTEOTRIDAZ T TEYET,

CE7) 125 —29hEA

(X9) ¥ RvI RFEFHA R, LEOMI—RHEFEANBARESEEFDE | ERRILMALTEYET,

e

1805



13

Wroe et —% (Fe )

BREEAFIPEFEMFEBRB)EOTHE R -HHAL(20265£22A285RE)

B LU +/\BHNET

ERERBNE

GHMBEREES)HIS

MEHA 2 A SAY—ERER)

[e]
ALARITHARH ERSRBES EaMBERRER)FS (o]
Vo —giTHASeH CFe) HREEHE BERHERRE&R)$E8S [e) [e)
#A S EmET EiERBHE ERHERREREIE Q ]
BARHMEAZ—RIT EREEISE BRRERERERIHEIS [e] [e)
BRAEHEARLTIRIT EREMEE EEMEZREESES [e] o
BAs/\+-EHHET BERERME MEMEREER)HENS [e] O
BASHBEHEERT EREEME NEHERERE®ES [e] [e)
BRASHEBET BREREE TEMEREERHES [e] o
EAsHERET EREEEE GEMBEEZREESEIS [e] o
PayPayiRiT# &4 ERSRSE EmMHRRE R H4E o ]
BRI ERT BREEIEE LEHEREESIEE [e] [e)
#A LM IEERT EiRERMEA LEEHBREESSEIS [e] o]
=HERERSTHRAST EREREE HRMERRER)HEM5 [e] [e)
BAEH=FUFIRIT EHRERBE ERHEREERESE [e] ]
B £ =B UFJRTT
(EREHMEANEIES EREEME HEHERREDHES [e] [e]
=ZBUFJEILA Y- RSvL—iESBRSH)
ZEUFJERBITHA S B RS ERMERRERENS o ]
BASHAULLET BREEIEE EEHEREESIENE [e) [e)
#AEHEETFRIT EiFERMEA EmMBRR(ER)HENBST [e]
HAEHELHLET EREEMEE TEMEREEE)E12E [e) [e)
BRASHILREET BB R TLHEREES)ENLS [¢]
#ALHILOBRT ERSRHEAE PEMERREEFE ] [e]
BASHUBET
(ERSBERNMEIEE SELSI7THF1 | ERSREHN BRHERRB&)HIS [e]

Y ERECFIRICHEO>TOERFEE I Z BT EFTHES,

(E8) V=—RTHhRAtE, LROMIC—RAEREANBASTORRICHEMALTEYES,

1805



14

TERRSE

(4~TR—T5FEHR]
KEBHERGIF —T7 ROEAT7 U ROMEEBZ DL ERRHAMERLSEBRELCRELTVDEOTY, HEMIEMBCLCARBEIRBEAALTEY, AFA—BLABANGEELNHYET,
KIETWMENEL, BT7UROEFTMMCETFTHRIIRBERZTEEHTT. TOMICE, BT7 R TEETHONIHEFTHIEI0ERFEEHET.

KEHDEHERIIY —T7VFOMALLREI S —T7 VRO AT7 U ROME RSB LUHEALENSEHLUZAAT7URHIOZER DT TR BRENRIEITRETLEZEDTY, LA T MAT7 OB EBENE o,

AHEBELEHER. AYPARN AT HEROEFICLDIBEREFFISHERRICEENETT, £ XT—T7VROBERT7URTHIEY T TILZ - T7VROBRIGEY) 7 avic, GHERMBAREE TR BRENRLTIT7
VROBRIE, ZOMIZEHTNET,

HKAEEOLRE, AECEELANYCONEECEENANTT, AR TEENLRE, Y77 URTCHRAELTNSGT— L -O—VELRFEERT7VREBLTCERENICREELTCVIMAETEETT ., ABFHOLRE, 4
T7URCEETSIHAEBEFNOLLETT,

HEMLEREER (Y —TI7VROBALEX I —T7URICHIT U ZEEDHBALR)TT, I —T7 U RIBIT 2 UZEEDHEALRE, REELEI7NREZREENRICEOTHRR. ANETT47 BEE. EH
SR RECOE, EFLTVET, BALHBOBEELRRICEI Y —T7 ROB B L T7RTHIEIT TILE - T7ROBKRREY., BEHEY. ATV TLIT7LEEHTEFLTOET, HREY - F T av EHE
Y- A TavIClEE T TILR - T7 RO LY. EHELY. 7TV TLIT7 LEEHTEFLTOET, FvudaFCEHELTI7 R TRATIREEDLRESEHF T A,

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

1805



	Slide 0
	Slide 1: クアトロ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: 基準価額変動要因分析
	Slide 5: 資産配分状況
	Slide 6: 基準価額変動要因分析（詳細）
	Slide 7: 資産配分（詳細）
	Slide 8: ファンドの特色
	Slide 9: 投資リスク
	Slide 10: お手続きと費用
	Slide 11: 委託会社、その他の関係法人の概要
	Slide 12: 販売会社一覧
	Slide 13: 販売会社一覧（続き）
	Slide 14: 注釈等

