) . . BREEFIRAZE (RFERRES)
%g PI CTET Investing, caring sesmss-» —roroi. 2024.11.23

iTrustf Vo H LR (BEAYIDEL)

EBIEEE /AN %R

ERASHI[T7UFDERDIERFIT5E]
EOT-Ovn\ ket cnmamsizzanss HauBRE(2%) 5805

8] 03-3212-1805 (mifeshi: Rttt % RO B SFHsHET) [F—A =2 H%Y 1 GEEME)] www.pictet.cojp
Ziewt [D7UROMEORESLVEEREZTI>E]

=HEREARITHAEH

AEG. RMELREE (BUBEAREDE) FROREIEKERARETT.

J7URICEY AR E GAE(EREREB)EECHMLOER I, EXRRHOR—LR—UTRE - FH00—FFHIEANTEEY,
FE AEBLREI7UFOBREERANROILABTNEENTVETA. REFANADEXEIFRERREIHBHESATVES,




F B L OBy

[GLLEe k]
H 4L FA L2 J LT 2 ?Qﬁﬁgﬁﬁ
BB R REX R (URZE D IFR)
Em A s
BHERD

REMRERE RESHE REXI S thig REMRE

TOtHEE s _
TUSR f= ST Ja—nJL T73)— -
[hﬁﬁ.&%} £1m Dt oy L

(#k=0)

KEMRDIZEHLTOIIABAYD T HATOABIRIIZHTIAVCOHEEZTHLTEYVET,
KERPESLUVBERSOERICOVTIE, —BHEZEAREERBEOIUI—FIb TR—LR—D
(https://www.toushin.orjp) CRAE CTEZE T,

o KEMREIZKYITINTrustA D ALMK (BBEAYDLEL) IUTII7URIEVVET, ) DZBIEDSE
EI2OWTIE, Fitsttd. EMBERIEEAFESENBREICKY B MEIZEHE%2024F107108128
HUBEBRICIEELTEY. 2024F 10811 BIZZFDOBHEOMAARELTEYET,

o J7URDABRICHALTERGERFTIHEICIE. REEIRVEREEZANICET HEE (BI226FE 512
F1988) [CEOEHHIZHENDEMEEIRELET,

o J7URDHMEIRZESHICEVTERE (TRI18EXRFEE1088) ITHIENNEBINTLETS,

o FEREMAEZELX. BEBNSHERSINZBEICRERUAISRMSINET . £ . REFHFRERR
EDRMEFRLIIGEICIE, HEZEBLRFERELLILERHELTHLTZALY,

o CHEAICBLTIE. RAEORBEE+HIZEBHALFES,

S e SRR

ZESHA EoT-SvnokLit
RIAFAH 19864128 1H
EXE 2{E2M

BRTAEREERIUEDSEHMEERE 2Jk7,537EH
(2024 7R KRB IRHE)



77RO HBY R

77 ROBR

77 v RO/

1

2
3

77 v FIXERRMEOCRIINEE %
MHZ LzBE LTERZITWVWET,

FIZEEE O SE Y AR ZE DB
BRELET

R DFEMCENICEFTES, FBERELET

JFHIE L TR~y VEZITVEREA

Z} ZEAR, ZHERFOFEFHINIY EH A

1



77RO B

77 v RO

1 FIZEEEOBRYARCEOHKAITKRE LT

o YH—D7 U FEZBAHFADREZRAL T, EICHELFEY DEEEDABKICKELEY .

o HAANDREICH=> T EICKERDERBEMERSIFTIC

FHET SN MM ERERLF T,

L1595 H%KD S bELFIE Y ALLERME L&

o HEAFBICFARGABY —EXRZRB’IT IELEDLABEENRITT IR ETLREFRELET,
DWERICIFEN - AR - KE - BEE - B - B - BEYLE - THEELEOERNEFENET .

O oy gfi
%ﬁ HR K& B - BIE

. (=)
Il
E EEWNIE PPl

2 FrE DE#EMCEICETE Y, SBRELET

o HRDMI - E - HMITHBMLTREL., VRV DERZRYFT,

REMICHRERNRET DM

R

EE. 147

+T—ZR7,

ARALU RAY,

TS5VR %

TOT .

IeT=7
BAR &FiE,
F—RESUT.

=a—S—S F &

KEBOREICH--TIE, LEOHIE-EITRTITRET 5hIFTIEAL

2

ek

RE. hF5

CEREInGUNOME - BICIRET S ELHYET,



3 JFAIE LTHBE~y VEITVEEA

o REMANBEEEIZONTE, RAIELTHBAYDZITVEEA,

4 THARE, THEROFEEHINDY A

o CHEAROBATFHN., CHEROBREFHMEIMI MY EFEA,

R 2 73 BT

e BF1A10H (KEBDBERFEEXR) ITREZTL., RAELTUTOAHICEIENERETVET,

NEMREOHHEIL., BEZERROBHEIZEOANF - EAFNELTER GHMERZEAFT. )
ENLEELET,

it EEEEE, REMBOKESLVUTRBAFEZHEL TERIRUANRELES.

L. B9 DERETSIIOTEHY FHA

BREDEAICOVTIE, BITHRZEZRTT. ERXLAOHEICESE, RIS ER—DERETL
F9,

KFRDONEEDXILVE LUV ZTDOREICOVTTRE, RIETHELDTEHY FEA,

R EEEICET HBEEFE

DR, FAFEDOMNELEFELGY  REGROMEEIOIIONETOT, PRENIILDOIEE. TOEEEHEY
o BEMBETAVETS,

SEEE. FEHEPICRELLRE (BEERRORAFNBSSVHERZECTER) ZEATIMDONEES
AHYFET, TDHE. HHREADOEEMEBBIIAIREBAELRTTETHIEIBYET T, DEREDKEF, &
FLLEERREICE T577FORBEEZRT LD TEIHYEE A,

BREBEDI7OFODEAMERBICESOTIE, DEED—EF(TLEHN, REMICETAD—EHLRLICHE T H5EM1H
VES, I7FBARDERRKRICKY, DEEEIVEEMBEDELENYA NSOGB LEEETY

3



77RO BB

7 7 v RO A

e EYT - 5O—NILAEKIYT—T720F WUT IR¥F—272F) EVLWWET, ) SRITIEFTIERENR
ELED73)—DJ07  FARGERZITLET,

e 7J73)—D7 U FAREIFZ. BEENOREINE-ERZFLEHTRE—T7 U REL. FDEEETY
— 77V FRICRELT., EEMLEERFTOHEATT,

i | 2
& BAKS 5 | B& ¥
2 —» 7 | —> |

g ——— | Y| — P4
3 IS5 EE F x| o
= BeERe N
= EEe

BEEPA., TRBAFICL > TIARDE S TERANTEGVEELIHY FT,

EMERRDEFE

o XIY—T7 U FDEBRAICHI-> T HAXFDERKBRICET 5#EREZTEV T - TEY F-IRTA -
IR -IA] BLUYTEIT-TEYF - IRIOAVR-USTY R AFFRELET,

E R EEHIR

o RANDREHREINSICEHRZHITEE A,
o RI—HMOH|ANDEREREZSE., EXMEDOMEEREDINURNE LFET,
o NEREE~NDEEREEGICEFRZEZRTTFEA,




BEYRY
FYEM%E D BB E K

o 77V FIF. REMICKHAFICRELFINDT., 77 FOEEMEF. EEMICHAN
TOAHRADMEEEHFICLYEFL., TEITIHEENHYFTT,

o LE=A->T, BEZBDEHRDREXANRIESNTWNDELDTIEAE L, EEMBDTHIS
SV, BERZHY., BERAZEYVRALCEAHYET, J7 2 FOERICLLHERET
RTEEEDERICEELEY . F-. REERFHETELELYET,

HBAREV R (@REBYRS. ERVRY)
77 v R REMIZKRRICTRELFIDT, 772 FOEEMEAF, REMICHANTOSHA
DB EBDZEEZITES .
HADMIBE, BUARFIRE . ROTEXROFE - ERANRR. mEOFRFERMLTESH L. B
FERIRAMICKESTET S EAHY FT,

HBEEBVRY
J7 bR, REMICHEREEICKRET S0, dAEDHBBEESHIXIAHYES.
ASREFELEMECTEER. AXBHEFIEEMBEOLFEREGYET,

AERMBOLEBERIT ERICRESNDIDDTIIHIVERE A,

F D DOREE S

o 77 FOEEEICELTIE, EMEMIMEEEEITERD6DRE (LWVHP (I —) T - A7) DEAREHY FEA.

o 77U RIE, REDHBNARE LEHR CTHRNEEZFLATIT ILENELLBAOELIMEITHICEVTHIER
BARELEGEHIC, —HUICHAZEORSEMNMET L, MEEREHNHMFTEHMETIMSITELRNIRY,
HEIEARONTLES URIDBHYET, chizk Y, EEMEBICTA FRADFEEERITT AR, BEDHRA
ADRAFTAPIEELGHERENE, BMEREDIILVAEBES HEREEAHY ET,

U R 7 OE B

e BRURVDE=ZARAYUT (REBHEIVRY., ERVRY., RI+—IVADNEREZEHET., ) BLLESHRIED
BFRRDE=2 Y VT ILERMELIFRLIHENTLET,

o E=AYVI/DHERIZ, LEHBBICLYEHNISERI RV EEZERFLEIVIFATFURKEDRAYR
VEER~ANFEINDLLEBIC, BEICKR L TRERBAIBRESNET, -, BEREIREINHEE. T
HOMNERIREZ DB EREATARBICED N - BRBFRCOEFCREREDRE TEIFREFZTL
F9,

XURY OEBEHIE, SHEBSNZBANBYET.

5



6

2EIFW

>R gog 772 RERERMBAES TR & DBEED L
77 - " ,ODEEEE] k5% [77>|~“:2020¢5H ~20244E7 B ]
BFUOEEMEDOHTE REMLEESSR 201948 8 ~202447 B
20,000 100%
18,000 - 1 80% |
o, 62.7%
16,000 60% 59.8% ’
. 42.1%
14,000 40% 29.1% -
19.9% b
20% | 13.2% 15.3%
12,000 o 2 < 10_<3$% 5.49% iy 6.<7>%
0, I I I I I I
10,000 0% -+ w w \ ‘ 139 ‘
4 1 1 114% 1080 19 49 -5.5% 6.1% 8.8%
8,000 -20% 10.8% 12.4% 19.4%
6,000 + L a0
4,000 + +o60% -
60% AREER
2,000 + R R SR (R E) - 80% OG— FEHEER
—— S A4 (8 N
0 t t t + _100% - ) n ) - -
194678 20478 211478 278 23478 24478 J7or BER%  SEENH FEEK BAEE SEERE HEEE

LRI ST1E. T RERRIGEEISREEBIICLHETESLSITER
LIzt D TY A ARARNEL D EITTBELZEL,
BE.TRTOEEIFANI7URDEBRERREFIBYEE A,

XAREEOZARICEBTIER I EHOBEEOTY TR -RINET7URBLIUMDORERALEEISRIZDOVWTRRLIZEDTY,
BFEEVSRIIDVTIEUTORKICEIETHELTEYET.
<BREBEIVSADEHE>
B & % B EEHR TS BU(TOPIX)(BE 24532 &)
Se it E MSCI a9 15 8(Fi 5 | ATEE 2A A . L E)
FEEK% MSCI TX—S U4 v —4y e (E S IRTE LA & . FIRE)

BAEE NOMURA-BPI E{&
FSHEEE FTSE HREEHEHER<BAR. HRHE)
FEEE JP EILAY GBI-EM ¥ O—/3 )L TAN—L 77/ KRR E)

(BNOERT., BBEAVDELGVREZEEL T, FAR—ROZEHEEILAPABELTEYEY )

LE&HEHKICOLT

W EREE AR 35 SU(TOPIX)(BE L45A &) : EREALMR MRS (TOPIX) (B LA A4 (. BADKATISELEICHET HLLBIT BERRELTOWMEEEEFT 57—
TIMARUFI—IT BEAEERBLIZLDTY , 4. TOPIXICE T HEFHE. MM EIET D h— U1 DER IIH XS IPXEB £ (IH X St uPXIABE
DEAERH (UTIIPXIELWET ) ITRBLET , JPXIE. AEROERES LUV ZIICEFNEIT IOEREYE TEHERIATILOTEHYFEEA.
PXIEZREHOELELLIARAZOER, FAHEHOELEI LA ROFELFEREHOBZOERL LILFEADELETIEMNEFGLTVET.
BMSCIaYH A {5 5k(Fi 5| BiTEE 243A ) : MSCIOVH A 541 IE, MSCI Inc. A FAFK L -5 C. BAZBRER O A EE CTRBIN TUWET, Tz RfgshIxt
TRERESLVZF DM EEIZT R TMSCI IncIZIREBLET. EMSCITY—UU 4 - v—4yMEMFBIFTE HIAHA) :MSCITY—U U5 - v —4ryk
FE#E MSCI Inc. A BIFLz# ik © R OFEE TERASN TVET, Tz RERICH T 2ZHRES KUZ DO thE1AEL EEIL T X TMSCI Inc[2RE
L¥*3., ENOMURA-BPIE{E:NOMURA-BPIEE (L. HH T4 Ta— v ) — P —F &AVH I T4V BRAESHMN A RT IERN CTRITINELEFFE
BOHIGLADOEAERTIHREWRNBEHT, —EOMRANEEICESVTERSINEZEER—FIH)FDO/NTA—TURELLICHEINET  RIEHD
MM EEEFOM—TDERIEHEN I/ TF1—r)— U —FRAVH LTI HARRITRBLTVET  F-RAMEREHRO EHEKE. T&4. £
Hit. AANZRIATHLOTIEE I7URDERBRICEALT—UERZAVEEA. BFTSEEAERIEHRER<B X)) FTSEEREEIEHRERKAX)
I&. FTSE Fixed Income LLCIZKYEE SN, BRZBR<ERIZEOEBOREIREEEZETIZO B MBECTMEFYLIEHRIEHTT . REHKILFTSE
Fixed Income LLCONBIEIETHY . FERITEET BT R TOHER|XFTSE Fixed Income LLCAFLTLVET, BMIPEILHUGBI-EMY O—/\)LTa/8A—2 D
FAR :JPEILHUGBI-EMY O—/\ )L F4/A—2T7 ALK&, J.P.Morgan Securities LLCABEHLARLTWAIEH T REEETOIVN—CU S BEHBEDR
RNIEHCTT . BEEBTOIY—CU 7 EDSL HERFNOBEOCRITHAESEEEL CGEIENHBRICEYBRSATOET, BIEROEFIEE
J.P.Morgan Securities LLCIZIRBLET.



U=

ﬁ J 1] ggi‘%ﬁ 202447 A 31 HEHAE
EUEMER - MIEEOHER SECDHER

(1A HY, BEIED

=] —— HE(HEE () Ea]

20,000 T T 14 REH HEE
18,000 E18  20&F 18 0H
16,000 EoR  21F 1A 0 M
14,000 =38 224 18 0H
12,000 EAR]  23%F 18 0 M
10,000 ®5H] 244 18 0H

6,000 ‘ 0

194 204 VAE-3 k=3 pxE:3 205
58318 78318

(HMEZRER)
NEEMBE AFONEY, BREEE RIS EHMIE®RETY.

FELREEDRD
T7URDEEREMRTHAIEIT - O—NILABK_RI T —T7URDIRRTT,
fAA LEBI10844R E B R L

RS E4 X(TER [i-ipdad E4 Rk
1YYy KE BhH 4.7% 1 KE 67.9%
2 Fari-gyuR HE RENREE 4.6% 2 EH 10.9%
3 SSE HEE BAH 46% 3 R4y 8.3%
4 RYRTS-TFT— KE EP)| 46% 4 RRAY 4.1%
5 w275 KE BENKESEE 45% 5 A5YTF 3.7%
6 RWE (N M REE - THILF—R5E 4.4% ZTOHDE 3.4%
7 IotOy KE Bh 4.2% a—JL-A—1 %, Z0ith 1.8%
8 PSEG *E WENREE 4.2% &it 100%
9 I—Hv Ra BENEBE 3.9% XHEMIIE. vY—T7 ROMBEERBICHT S
10 CMSIF+>— KE BENSEE 3.6% LEEORESENEETT,

FRIAE R OHERS

50% "
23.6
25% 13.3% .°
0% - — M20194F (L L ¥R EB(01945A318)
25% -6.0% LIBE, 2024 (7T A31BETOBER
#RERLTVET,

-50% T7URIZIERVFI—I(EHYER A

20155 20164 20174F 20184 20194 2020 20214 20224 2023F 20245

77V FOEREERIHCETBEORBETHY .. FROEARRFEZETRHLIVEIRIATHELDOTREHY FEA,
BHOERRBEFIZEARUMOR—LR—DETHERBTHENTEET,




8

JU

A

YNk

BAKE

BB

i8]
mERE

B 3A fif U B

FBA DAL

BABED
BARAH

HEHIR

BA-RE AR D
PUEEIVEUEL

4R 3 53 B

{EREORER
N

BRHREE

ARTE R

ROk

RIESHAEDHIAFF1O (BMTAR1O=1F) DBYEDEMELET,

BA ¢' AZGTADEEFEAOEEMEBELET .
(7 R OEEMEBF1AORYTRRLTVET )

RIS DEDSHABFTITE LIS,
BRESUADNEDDIODEHEOHEMELFETS,
(RESHANDERAACH O TIFTHADEYEDEMATERAHTESHEEAHYET LI,
HRFER A S TIRERZELY,)
BREFAZMBOBRERBOEEMEBALLETT,
FRAELTHREFAZMFEMNGERELTSEXRBBAMGEIILLET,

FRIELT. BA-BEOHAAHBREIBRGESHFTEDEEFHENFHRIBIONETIZETLEZLD
FUHOBHAZHDELES . 4. RESHICE>TIIHENELIEENHYET DT, F#MFERTSE
SRS,

20245108 11BH52025%4 A10BFTELET
(LECHIRDE TRTIC, RERUAAMAESFEHEFRE T O LICKYEHRINFTT )

AVFVEESHEREIFT, —a—3— Vi HFEMEIMFELE D2 R—TDRITOAREBICEN T, BA-HBE
DERAATTEEE A,

ERMEDEEEEEMBITITI O, KOBECIFIRERTIHEEIHYET .

ERMEMIGIFTFICETHAMEI0OFILE. NEABREIDFIL, REBEDFILEZDMOLEFETNE
BEAHHEEFT BA-MEDEHAADZMTEPILTHESIVT TIZRFT=BA-BEDEHH
RAHDZFFEIET ZEABYES

20194 5A31H (4#RER) Mo BARELET,
ZBEOOHMEOETRDZELLASGEEFITIXERNKRT B LER) LLEHEELHYET.
BF1RA10B(AXBDFZERFBERXRA)ELFET,

F1EORERC, RBHEAHITEIEHEEITVET,

KI7URIZENBESEEERRAS—BI—R | ERBLEELFREIRBEFHNTERESNAIBBITVEGRED
—RIBBYET L RERBITES T, ELLN—ADHDEIBNELDHENHYET

1IRAELET,
BARFFEICBHLES .
BRERBIMMEERICITERBRESELMERL. M OT7URICRIMNTVSZBFICRMALET,

A LEIHRAREBERELTREONES,

AEMRAREBEREFEL, —EOERGHERH-LBEICRYNISAEIREIIFRBHE DEARNR
ERYET . T7URIE NISADTHRFRER FEFRBREEYE) IOFRTT A, RERHITKYER
JRWHNRLBDZEENHYET , F LT RESHICBBALEHhELEZEL,

YR, BETFEAHFHEOEREHYEE A,



77 v ROEH - Bié&

J7ORNDER
AE N EENC AT 2B

FEARF 0 HYFEEA,
SRMEBRRE HYFEEA,

REENMEAMECHIENICAIEY 2ER

BH. EAMEOCMEERLEICFLIN% Fitk1.01%) OXRERLTHEELET,
EREEER(ERHM B R LO7U FOEEMEBICRR) Sh., B EHAMORMNN6HAKTH
(SR THIMEBOESILZRTHOREXE) BLUBHEARFIEIRTOLEERME

hhsXihhnET,
CEAEEERUERHRMOES (Fitk) LU RBEDAR]
N =o TN
EREEE Fitatt Brestt ZRs
(EELREN) F30.65% F30.33% F30.03%
TJ7UoFDEREZTNICHESTR | BARORRIZ. XMERAK | 77 FOMEORE - EH.
E.ZASUH~DIER. £18F | FEERXEFEHOEM. OERN | RASUHI SDIEROETE
WIRHE EEMBOELRSE TOI772 FOBEBELUEHE
FinE
BE.FASHOEREEEFHIEE®MENICIEX. v Y—J7 FOERERIZETAER DO ERRIZRIREBERSM~AD
WMENNESENTULET,
ERERICET AR EA(ERMEDHEERIEDEZE0.055% (Fi1k0.05%) HHLZE LREL-58) AER
frEahEd,
ZOMOER- LB ERL.EEEANCKLSITD7UROMBRROERICRSIER. BRRE. ERAREEFEITEDMH
- TEEDERFICETSIERETY,

HMABMESFDTEORICRET IR EZATFHHNERLIVNEICETL2EENDREFICETLERSE
ChonBERFTERRTEFICEVEET 720, FATICHE, LREFERIENTEFIEAIN £
DOEERERENMGIIDONETS,

XUZBRAOAHBAICOVTL. REBOEFA I7VFERBESNSHMFITCLTELGYFET DT, RTRTHENTETE A

7k

MEFIRICEHOBHHAIEASINET,
UTORIE, BAREEOFERRBNEORETHY ., RRAEZZFCLIYELGIEESHYFET,

B 4 | EH | e
o muFEE LTER
el FSBE S AR | 4/ e (-7 LT20.315%
me BB | . | mEFEL LCER
Bropas | RS SURIB | o e b B OE 2 GREL) 123 L T20.315%

XOBEBREERBMHE T2 NISA (=—Y) | 2ZHAOHE
DEREFRBHE INISA] 1T, PELSEHAFICET I FERBRHETHY. —EDEZLREL T, BF., —EHOHEETHITHEALEL
EHRAREEACENCELSERLEFBH S VRENENEYRTHERBRELGYFES,
CHRAIZENSDEE, RESHTERBOEZMHE L. RELOBEGHERLLE-BREBATIHE, —EOEMHICRYETIANRRELZYES,
HLE. RESHICBAVLELE IS,
KNEBEEADREICKYNERBEROEA L G- HEICE, FREOREN LEEELLIHEEINHYFET,
XKEREE, 2024F7AXRBBEDLDTI DT, BESBRESNBEEFICE, BEENEFIILIEHEENHYET.
KEANDBEFERLREFEGYFS,
XBEOIMFLVOEMIZOVTIE. RBEMRFICCHRESNDILEBHBOLET,

(BEEW) T7VFORBEER

BEiLDERMEEDME AR (2023F 18118 ~2024F1 A10B8) I2E 15770 FOMBBRER (FRBE) FLUTOESYTT .

BREROHQ) OEREEERADLE @znEADLLE

1.30% 1.11% 0.19%

XA RHMOER - BEICHAD>EAOKRBERBELTEARTFLEN. REEAFUNBIVUFMASFR R EEAF LA BEREONINDHLOD
[FHERELZEAFT ) ERRPROFYZBEORICFHREMB(1OLY) ERLEBTRULBBRER(EX)TY,

K EGBREFRTETH IV ELBTHEREEI(REMIIZELTVSEGE . ARETFELUREITOERERFFIEFNTLEE A,

KINoDBEEBHETHSETHY. KRICRELBRAOLELRGYET,

KEADHMICOTEL T, SRMEDOERRES (&I £ SBT3,

9



¥ PICTET





