w77 7 N

EVT -RIVFT7 RN TOT =30 T7UR
BINEERE/ N/ EERS

EVT - 77 R-I4yF 2025F1816H

2024412 H OFERPIRIE 4420 FLasL

PICTET JAPAN

EVT Sy UuBRAett SRBRIGIEE BRUBER(£/)$E3805

MAHS | —BEMEAREEEDR. —REFAEABARERMERR.

CHEAOKR. pFTHREGTHSPAE(RATERES) IFEITBTZI,

HAGESHEHR



2024412 F DFEFARIE 412D blisL

77 badiE AR LE 4R D T5 #

E R

2024123308 DEAEMEAIZ 12,349 L%
Y, BTARET21ALEF(+0.2%) LEL,

HEAEMEBLEE+21HOER FIDAER

B +107M
&5 +2
FINETTA4T +32H
s - A T3y -54H
oaN ki --H
EEEERENE -12M
ZDh -56M
SERBO B BB ER
(IEEHFIN—X, HX—X)

R +3.2%
HHREE(NYTHY) -1.4%

FERETEBOREYEY

2024128 KOMALLRIL, BIAXRLET.
Yyl aFE FIINVEFTT4T, Bk EFIE LT
—hH. BEEFIETIFELE,

2024 F 12 ARDMEALLEK

B 35.9% (+0.1%pt)
(EE2 35.5% (=2.5%pt)
FIWEFT4T 22.2% (+0.6%pt)

Fyvla-BHEMERE 6.4% (+1.8%pt)

KIEIAILRTA R

SHBROAH

RBITOHFRBEFIEL KXERENEREEET
FYAT O CTERBRMHB THEELNDIED,
MR IGICITRAREL TRRVNEAV R LD K ST
WBTEND, URIEBEIZH T HmTDAZY X
=5 LIEKM T 58T, LL, KEIZH
(F2BERMNKYEARRIZ A B KA EDRTE
MNoMGDRTTA)TADEEDAIREEILI B E
TET . WTIHADEAZIVTTHREAED)R
DEB|IERFHILERETILET, EZHITDONT
(%. FRBD2026F LIEOFI RF &M
REA KK EOBR R E CKRIGIZHE/NT BRI BE
HENH D=, KEEBICSHERDAA A&
B9 dLEH12, RN OEEILZRIAIZ58
K[IDRZ ZEfRELE T,

KYERADT -5 M EEBEOEGOT RO FAICEIEDOTHY, EARRCTIZRESZERE RIATILOTEHYEL A, £z FROTISREOEHZFICLY, LEOHABHNEEINDSEEL/HYET,
KEEMEEL 1A O HEYTRRLTWE T, MBS EABRMERRE. BEHFOEM HEFEERLTBYEEA, XHAKK, HAEBOHATIZOVTEIRR—C2MR

1 [HENECFRICHEOTDERERE I EL T BFTHATZEN,

G

1805



2

BRI

FLAUEfRARDOHERS (1)

» 2024F12A30BFFROV7MIDOEXEMEEL12,349M Y, RTARLET21H EF(+0.2%) LEL =,
* 2024512 A0 A FEEEREHEFRKAA+3.2%, HREE(NYOHY) 1 -1.40L8YFL(EBITTEEBRIN—Z FAXN—X),

HAEMBOHRE AREERLR
B, B %= B (0135F128128)~2024412830H Ax.HXR—X_ BiE:20244F11 Bk ~2024F128xK
13,000 -
AAKER P +4.4%
12,500 1
24128308 o o Lis ——
12,349
12,000 ‘

E i Rk I 3.2%
11,500 & M +2.9%
11,000 H R E & I 1.9%

AAEE 0.09
10,000/ KEE | +0.0%
A A )—hk -0.3% |
9,500 - ]
HREB(~AYTHY) ~1.4% q
9,000H T T T T T T T T T T T T
134127 1648128 1946128 2241278 -10% -8% -6% -4% -2% 0% 2% 4% 6% 8%k 10%

KYERPOT—2 DHETBENDEBECFIEDOFAEINKEDNTHY, BEAMRCHTSRESFERE RIETIEOTEIHYE B A, NKEEMEBILI HOYLYTRRLCWDET, HEMEBIETRIMEFERER, BE
BOER HEFEERLTHYELA, XBAEE FTSEBAEEEHR. HAEB(NYIHY) FTSEHREEEH(A~NYY), tHREME FTSEHREERH(FBRE) . KE/ N1 —ILREZICE BofAXE/NAA—ILR
EHIEH(MBE) #HR&EX MSCIet REMIEH(FMRE) . BAK: TOPIX, BAU—N EHEFRETHEH £ 0 RVHESME MIERIT TN T—2L - Ja—2 R—Z (2K  XBEEREI7URICL>TEE
MEBICKMT2EN -2BE R0, HBIEHMITIEERRRN—RELTWET, HAT:TIL—LN=FOT—2EHIZEDT v /SUER

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FAHERARDOHERS (2)

o HPNOMOEAEMEELIBEIFERI(20234F128FK~20244F128FK) T6.1% FFLEL=,
s U7MNODEREFDERDYRY (FBERE) EVZ—UNTFNEFNI3.0%, 1.9%Em>TLNET,

BEIEHEOEEERLE J7MBEIVEELEEDIRY - )3— U
Bk, AR—X #iR: 2023812 3K ~2024F128K HRXR, AXR—X FX i/ FHEH(20135F128128)~20244F12H30H
T THROEFIEIRY, V53—
= 159 - HERE
% — +41.1% R 18.0%, 13.5%
| & ¢
G | : A%, 11.19 .
Rk +33.0% 144/0.11 1% B A bkt
4 1oy 18.7%, 9.6%
KENAA—ILRES P -21.2% ! ° *
1 KENAA—ILRES
BAKR A +21.0% ) 10.8%, 9.0%
1 2
HREE N +8.3% 1 5% - R EE °
1 ¥ H7ho 8.4%, 3.3% A —k
H7ha . +6.1% 300 1.9% : 17.5%, 4.8%
BA&J— -3.6% I 0% oy % % |
1 BAEE MRAEEANYDHY)
T \/
A AEE -4.7% q & -5% -
, |0 |0 |O |0 |0 |0 l0 . O% 5% 10% 15% 20%
-20% -10% 0% 10% 20% 30% 40% 50% 60% K - RIS R Y (B R ) N

KYUERPOT—2 DI HEEBEOEFOFEOFHEIGEOTHY, EARECTISRESERE RIIT2LOTIHVER A, HEEMBIETRIEFIERE. BEBOBRA REFEERLTHYEEA,
KEAEE FTSEEAEGEES. HREE(NYYHY) FTSEHRAEEREHK(AAvY) HREE FTSEHREE K (FHRE) . KE /N1 —ILREZICE BofAKENAA—ILREZHIEH(MHRE). HH 4% MSClett
AERAIE (FHE) . BAMKK:TOPIX, BARU—N HIRETIES &0 RV HIGEME XEHEITRT—2L - JF—2 - R—X(SIFHR) XBERNZRT7 ORI TEEMABIC KRBT IAN 2B EL D0, L&
BT BEEFRIIRN—RELTVET, KERTESRIF 20134123128 ~20244E12 4308,  HAT: TIL—LN—T DT —REHITEDT - Sx /S5

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



BRI

SR A B 2 IR 57 i

o EEMBOLGHERDORERIE. 1)~ HHER I, &F ERAFORILICEIH®RA, EZF FNETTAT, £ AT 0EH)
2R, D) nEEEER. 6)EFt@miFE. KLU 1) ZDMTY,

HEMBEHER
HAR 5% A (20134128128)~2024F12AkK, B M
20134 20144 20154 20164 20174 20184 20194 20204 20214 20224 20234F (2024 | =%wE
FH FH £ =) ] F £EfH EH =) ] FHE || FK o
FAEMEE (HAZR) 10,038 10,5669 10,436 10553 10,982 10,420 11,337 12,051 12,463 11,102 11,634| 12,349| 12,349
EB)EE +38 +531 -133 +117 +429 -562 +917 +714  +412 -1.361 +532 +715| +2.349
1) R +48 +187 +27 +77 +425 -223 +355 +298 +715 -223 +587 +767| +3,039
2) &% +4 +409 -144 +65 +101 -83 +199 +107 +27 -278 +26 +87 +521
NANEFTT4T +1 +27 -7 +31 +150 -47 +187 +146 +27 -49 +87 +281 +833
4) ey FFay 0 +97 +5 -39 -98 -74 +314 +224 -38 -522 +109 -74 -96
5) nEeé 0 0 0 0 0 0 0 0 0 0 0 0 +0
6) ETHMENZE -5 -116 -122 -118 -121 -120 -123 -131 -139 -132 -127 -134f -1,389
7)ZFD 1t -9 -72 +109 +101 -28 -14 -15 +70 -181 -157 -150 -212 -558
20244
1H 28 3A 4 A 54 64 7H 8H 9A 104 1A 128
FAEMmEE (HAR) 11,768 11,871 12,121 12047 12,104 12,334 12,120 12,090 12,191 12,333 12,328|| 12,349
EB)EE +134  +103 +250 -74 +57 +230 -214 -30  +101 +142 -5 +21
IDL7$:¢ +182 +133 +112 +20 +75 +160 -189 -63 +24 +225 -19 +107
2) &% -8 +5 +27 -22 +8 +43 -11 +12 +24 +10 -4 +2
NFNAEFT4T +31 +15 +80 +50 +10 +19 -39 -8 +39 +74 -23 +32
4) 5y Aoy -15 -15 +50 -79 -15 +43 +10 +10 +25 -69 +36 -54
5) 5B - 0 - -- -- -- -- 0 -- -- -- --
6) EFEHAZ S12 11 11 -12 12 -10 12 -1 11 -11___-11] 12
7)ZFD 1t -44 -25 -9 -31 -9 -25 +27 +30 +0 -86 +15 -55

HKYERADT 2 P EEBEOEBE L ROFRIE LD THY, EABRPHHRESFERE RIATDIOTEHVECA, XEEMBEELVZOERFREINIFOLLYTRRLTVET, X EBRROREM
DI EFEMEE(BIHR) IR EROEEMBERLET, T, FFROIEDHE IFHEROEEMBICH L TREROEEMBNEDRELF LN ERLET, B8, [2013FF£M IOEBHEEC OV TIFEHREHR (2013412
A12B) DEEMBI-HL 201 3FEROEEMEANEDRELBLIANERLES, MEEERDLU2024FFHHE2024412 A30B ET, ¥GTMEIL1IR—SETSRRGZE,

4 THEREIFAICHO>TOERFEEIZBTEHATEE, %

1805



5

S ANVIE N

© 2024F12 ARDEALLRIZE, BTARISHLT, FvviaE ANEFTT4T7 kA E5IE LT =—7, BEHESIETITELE,
* 2024F12ARKROAEBE(FRETEECANYCONERTERE) LERIF70%ERYFEL =,

BERIHD
BXk, #if:2013F12AK~2024F128%K
FIHEEI£ 2024512 BREF =, FEIMAIXATA KL
100% -
| “ A A Frova-as
90% - N | SR RE 6.4%
(+1.8%pt)
80% 1
70Y% - / " FIINEFT4T
] 22.2%
60% 1| (+0.6%pt)
50% |
= &2 35.5%
40% (-2.5%pt)
30%
20% =Rz 35.9%
(+0.1%pt)
10%
0%
135128k 178128k 214128k

100% -

MEELRHER (BEMRE)
AR, #f: 2013412 A%k ~20244E12 Ak
B 20244812 A RES A, FEIMPISATH KL

90% -
80% -
70% - MEELER 70%
(=1%pt)

60% -
50% -
40% -
30% -
20%

10% -

0% . ;
13F12AXK 1T7T8#12AXK 21F12AXK

KYERADT 4 DTELEEDRFEOTED T RITEILEDTHY, EAMRRCTISRESFERE RIETDIOTEHYER A, KEMLLLAARLE MEAALTRRLTNDH, ZThERNTHET 2ERE
DELDIGENHYEY, XAEEDLEL, HI7RTRALTNDI—IIL-A—VEFEOLERL AR TEENLEK, B FHOLERMFHELLBEBETYT., XERFELIIR—JEISRRZEN,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



6

SR A2 B

Ko7 br (GERT)

EXMELEHER
R R E R (2013412A128), 2024578 ~20244128, BA1:H
s 202445 e
BRI 7H 8B 98 108 118 128 3k
LE% -214 -30 +101 +142 -5 +21 +2,349
H= -189 -63 +24 +225 -19 +107 +3,039
&% 11 +12 +24 +10 -4 +2  +521
ANAFT4T -39 -8 +39 +74 -23 +32 +833
it WA=V +10 +10 +25 -69 +36 -bH4 -96
AemERE -0 -0 +0 +0 +0 -0 -2
EREHREE. Tt +14  +19 -11  -97 +4  -66 -1,945
202445 B 202445 BE
BENZ4 78 8A 98 10A 118 12A * BRENSZA 78 8FA 9A 10A 11A 12H 3¢
H TATTO TR -1 -0  +1 45 - - 4353 AusrTaT & -16 -5 +22 +73 -38 +19 +458
AR TR )L F—#EF(ETF) -3+ - - - - +1 HEKRO T S a—MBEBEAYD) -9 +#3 +3 -2 46 +2  +08
AA AR -5 -1 -4 +7 =20  +1 +87 FOTHRRAOVYT - L3N (BBAYD) -4 -6 +4 -1 +2  +0 +9
7OT7 (BRCEAR) B -13 -1 - - - - -9 TLFRANSTO—(FFhIR- %~AvS) -10 -0  +8  +3  +5 +10  +72
HRREAILHER -53  -11 +0 +b4 -1 +17 +332 FEEESOVY - Sa—AaEAYY) -0 +0  +1 +1 +1 +0 +5
TORI 22— aVBEERR 43 -15 +4  +32 +6  +16 +297 amsmmas SHISRELE -0 -0 +0 +0 +0 -0 -2
FERESRLHN -14 -9 +13 +16 -16 +19 +100
KEA Y TTANT I F v —i (ETF) -1 -8 +3  +10  +11 -8 +59
AART ¢ ABEERE R -9 -3  +0 49 - - 452
RS (ETF) - - -1 +11 +4 42 -3
HAKE -2 -2 -2 +2 -2 +7 +15
HREKEN -34 -11  +8 +55 -0 +32  +72
AR (ARERR) -1 -4 +3 +26 -1 +19  +32
TILE - T7 U RERI SR - - - - - - +41
& FEEES (BEBAYY) +4 +12 +8 -9 +2 -6  +43
T RESCREE & B EHE A& -30 -22 -1 +46 -10 +28  +75
TILE - T7 U RME B $44R +15  +22 +18 =27 +5 =20 -64

HKEERPOT 2 T ETEEDEBOIROFRCEIGEDTHY. ERAMRCHTSREELRNE RIATIHLOTEIHYERA, XEEMBOZHEIF I HOBLYTRRLTVET,

KERTEKIFL20244F 12 H30HET, XCERFIL1IR—DETSIRZS0N,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



T7URR
B pENE o7 Gies)

BERDHER
HARS: 2024457 Ak ~20244F12 A%

9544 20244 9544 20244
7H 8H 98 10R 11/ 12H 7H 8H 98 108 113 12RH

HR 31.7% 321% 340% 362% 358% 35.9% NN e N 213% 216% 216%

TAT7T  THRE RN 16%  20%  2.0% - - - & 50% 52% 53% 51% 48% 50%
AAZRRI 20% 25% 21% 21% 19%  1.0% HRERO T - HBEAYD) 56% 56% 56% 56% 57% 57%
T7OF (BR<BAR) R 0.5% - - - - - FOTHRAV Y - 23— & (BBAYD) 42%  42% 43% 43% 45%  47%
HAXZAILEKERR 73%  75%  71%  72%  70%  7.1% RIVFANSTO—(TGHILE - BEAVD) 56% 556% 56% 57% 57% 59%
TOAI A3 =7 —2aVEEKRN 27%  25% 26% 37% 35%  4.0% FHEEFHOVT - a—h(REBEAYD)

FEERR SN 25% 30% 32% 32% 24% 25%  FyyiaF : . : .
HRTRILF—EEK(ETF) 0.5% - - - - - RHeRERE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
KEAVITZANSIF v —HE (ETF) 1.0% 1.0% 1.0% 1.3% 1.4% 1.2% FryiaE 8.7% 6.9% 3.4% 2.1% 4.6% 6.4%
AT 2 R BEERR R 09% 10%  1.0% - - -
B A 10% 10% 10% 10% 10% 1.0%
R RE 50% 50% 52% 67% 70% 7.2%
ARG (AERR) 14%  21% 21% 33% 35%  3.6%
RS rR (ETF) - 0.5% 1.0% 1.1% 1.1% 1.2%
TILR-T7URE RIS - - - - - -
TILR - TPURKREY 73y 5.5% 4.0% 5.7% 6.6% 7.1% 6.9%
3044 so0h 4% 4014 s60s 355
FEEES (REAYD) 4.1% 4.0% 4.1% 4.1% 4.1% 4.1%
HRESGRIE R E B E 6.0% 61% 6.1% 61% 60% 6.1%
TILR - TP R{ERISA4R 109% 120% 125% 121% 11.6% 11.8%
TR TFURESEY) T ay 175% 176% 184% 178% 16.3% 135%

HYERADOT—2 DTFTBEORBECITRKOFRICE I LD THY, ERARRCTISREFERE R 20D TEHYEL A, XEHLE MIBREALTRRLTNSEH, ThERANWTEHETERENELDSE
NBYET, XERFEEIIR—JETSRGESL,

A
G4

1805

7 THEMECFRICH O TOEREERZ I ZYTHHIHTEEN,



MISRER
5% FEIEBHERE

BESFHOFBELREEDNTIA—IVA
Bxr. AXR—X_ H#if: 20194128k ~2024F128%k. 201946128k =100LLTHR#L

AIEREIX 20244512 Bk A
275 -
250
R 233.4
225 - /\/
200 -
175 BAR%KR 179.1
HENAA—ILRIEH 176.2
150
125 HREME 123.6
100 BAJ—k91.6
AXEHE87.9
75 HAEF(~NYZHY) 83.8
50 . : ; . :
201941218 20204128 202141218 202241218 20234128 20244128

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

8 IHEMECFRICHOTOERFEFIZNTHBHAIEE, %

1805



MISRER

Z5% ) LRI RO HERE

BESEMOFELEE B OMKMIEHHES AR
Fk. B E~—2_ $R: 20194128 % ~20244812 B 3. 20194812 B3k =100£LCHa#it T N2 I 20244811 B3~ 2024412 A%
AiEEEIZ2024F12AKE A
250 -
230 | EES h 43%
£k 2164
210 -
S 0,
KE 1928 FE e
190 |
B4 1829
170 - 1—OE . 14%

150 - . M 1487
/¢ / - E3 R 0
130 1-0E 1376 AUk -16% [

110 - / - ‘/w\
\« _ KE —2.6%-
0 A

70 1 =3 -31% [N

50 T T T T T T
20194612 202146127 2023412 A -12%  -8% 4% 0% 4% 8% 12k

¥CRE MSCIKE s 4. H A :MSCIB Atk Me 3, 1—0B: MSCloA—OBEMIEH. M MSCIA — XS 7 ¥R MR H. 1R :MSCIH VR MR H. T E :MSCIhE#MHEH (F N TR MAHKL) HAT: TI—LN—4
DT—REEIZETT - v /SUYERL

9  THENECFRICHOTOERFEZFIZNTBHMAIEE,

1805



MISRER
Z2%) LHEEE RN HDOHER

BESFEMOEEL10FEEF EIVHERS
B, #2019 12 Bk ~2024412 85K

B 20244812 F KR &
6% -
5% 1
KE4.57%
=N 4.36%
4% |
3% -
R4 2.37%
2% A
- f\//\/ﬂ/ A 110%
/\_,_7 | | |
O% \/ T T T T T
_‘]% J
2019412H 2020412H 20214%12RH 2022%12H 2023%12A 2024%12R

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

1805



MISRER

Z5%) EE@EEOHER

BESEBOEELREEMIBO &SHRE PRBEERLEE
Bk, BB 20194612 Bk ~2024412 A% . #ARS: 20244811 Bk ~20244F12 8%
AiEHEIZ2024F12 A kA
(BEE/H)
|:q220 4
£ XKL h 4.6%
1200 - AR 196.84 °
180 -
160 4 1—0163.34 i 2 g0
KL 15684 R B e
140 -
120 -
AR - 3.4%
100 - BRJL 97.45
ﬁa 80 -
% 60 ‘ ‘ AURILE— - 3.2%
20194128 20214128 20234128
25
= 50 W fEST 21.49 A B s
15 -
10 - Sl ~0.1% |
g ]
3 1URLE—1.83 ‘ ‘ ‘ ‘
= 0 w w -12.0% -80% -40% 00% 40% 80% 12.0%
20194128 20214128 20234128

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

1805



MISRER
Z5% ) Wit B R R D HERS

BESFRIDEERYMBIERROHER
A%, #If8:20194128 ~20244 125
HIHIEE202421 28R, () OF —2132024411 A A

(AiT4FER A £b)
12%

10% A
8% -

6% -

4% - A% HREDERSLELA
) +2.9%0E)
| . M\ HE - HBE YR +2.9%

o~
25 | NZ km BARREH I

A +2 4%GE)
o= O—OE - A NBE Y
+2.4%
0% =z W % | % | '
_2% a
20191248 202041248 202141218 20224121 2023412H4 2024412 H

HET: TI—LN—=T DT —R2EEIZETT - Dx /XUERK
12 TYERECFRICHEZ>TOIERIES I ZNTHFTAEI,

1805



13

TERRSE

(4~TR—T5FEHR]
KEBHERIIF—T7 ROEAT7 U/ ROMEEBZ DL ERRHAMEBLSEBRELCRELTVDEOTY, HEMIEBECLCARBEIEBERAALTEY, AFA—BLABANGEELNHYET,
KIETMEINEFL. AT7ROETHRMCEEFTHRIIFERZTEEHFTT. TOMICE, BT7RTEETHOLNIAHBEFTHEEI0ERFZEHET.

KEBOEBHERSI S —T7 ROEA LRI —T7UROBAT7 U ROMREBE L CEA L EASEH LA T7UROBERDHTE TLRER/RILIEELEDDTY, LEAST, fAAT7 U ROEERHREIE .

RHELEHER. AYPARN AT HEROEFICLDIBEREFFISHERZICEENETT, £ YT —T7VROBERT7URTHIEY T TILZ - T7VROBRIGEY) 7 avic, GHERMBREE T ABRENRLTET7
VROBRIE, ZOMIZEHTNET,

KABEOLRIF, AETCEELANYCONERTEENATY, AR TEENLRIE, YI7RTRAELTNZI—L - O— LR B ELT7REBLTEREMNIZREALTVWIHAETEETY, ABETHOLEE, 4
T7URCEETSIHAEBEFNOLLETT,

KEMLERE RV —T7ROBALE X I —T7URICHIT U ZEEDHBALR)TT, I —T7 U RIBIT U ZEEDHALRE, REELEI7NREZREENRICEOTHRR. ANETT4T BEE. EH
SR RECHE, EFLTVET, BALHBOBEELRRICEI Y —T7 ROBR B L T7RTHIEIT TILE - T7ROKRREY., BEHEY. ATV TLST7LEEHTEFLTOET, HREY - F T av EHE
Y- A TavIZlEE T TILR - T7 RO LY. EHELY. 7TV TLIT7 LEEHDTEFLTVET, FvuiaZCEHER T 7R TRATIREEDLRESEHET A,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



14

77 RO
NEHEEDORIE

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

it Y72 E RS~ &

o SLERNNHAGFTESIHBERLDEIRELET,

BERICEEREDEXR

® MGREICIGLTT b VTR (EE)PEDR DL REKEMICEELET,

RO EFERLER

0 HRAVCEHLBEDGHNGRELEIRGIREHI. I ATTATERERAT IREETASFADERELITL.
BRINBRENREEKRLET,

INE BRI T AE R TR
o KL FEESORBLLERY, BEETOMBEENDIIDNETOT. HEENTIONDE, ZOSEERYS). LEMBEL TAVET, EMIO7MIDOHEE

o SEIE. HHEMEEIR LIS (R R R OR LSS LIS E 0 RER) B CTIDh BB AABYES, TDBA. ) _
LR B LB E B E N TR T Ao LBYE T, T, HESOKER. BFLLEH HMREICST 577 RO EE = TR, AT ETHFOIERURLET,
FTEDTIEHYEE A FL T, T7VRDA DD EBNZFRO B EIT/Z>TLY
BREEDT7UROEAMEBEIZE>TIE, DEED—FEIELIH. EEHIZETARAO—FILARLIZH LT 2550HYET, T7UREAR x4,

DEBRIRRIZEY, DB S FELYEEMBEDE LAY NSH =55 ERERTT,

T TR=TAA R IEEMEBEORLIEROEELZHADLE TOMRET 5L T AL DEEMESHENERSN, R—tT4)F 2EELTOVRIHNBEFBENDEEZVNET,
KI7)—T7 R AL TERETVET, XF—T7 UM LDREICH=o>TE, RERBTHIAF~DRELZBLTTVET, BREFFIAFOREDED, BMMEFEHELYIEIERLVAHE FRIRSIEEERETICL
ABYET R—bTHVFD—FREHEANYDETILIEY HBIRIDERERZENHYFE Y, BIFEREFLAFIIDOEEL UL BEEFAHAZT (XN BERREB)ECSRIZSN, XEEHE. TRBRF L
TFERDESTEADSTERWGALHYFTT . FHROTISRIEOEBHEFICLY, UHERHHINEEINIIGELHYET,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



EXEMBOLEHER
® T UROEEMEBAT, REMNICHANTOSBMESFOMBESICIVEBL, TETIH5ENDIFT,

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

ﬁ*ﬁiiﬁuxa fERURY

T7URIE, REMITHRRERENRELETOT, 77 VROEEMEBIL, RENITHANTOIRADMEEFOFEEZTET, RAOMBL, BUARFBE. RITLEOERE EARR. mEOEKREE
RELTEFL, BHNELETRPNICKRECTETDIELNHBYET,

o TJ7UNE, REMICAHBEERENRELET DT, T7VROEEMEEE, EEMICHANTOIRAHEDNMEEHOEELZITET, —BRWIZEFME T LS AICE, AEEOMEIE LR T HIERLIHY
FITH RN LR LEBEICE. AHBEOMEIETET DERIHYET,

o T7UNE, REMIZTUNTATEBIETISENBYET DT, COHAT7UROEEMBIELZTINT AT OMEESOEELEZITET,

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

o AMIEHDORTEDHBRAEDEIZLYF B LEELEHONLDEDONEEETIISENTELRRI(BEBTBITIEA. TLIIEBREBITIZMRAEFESINIF A Y LB M EDMEATE
TEIEABYET,

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 TJ7URF. REEMBBEABED—IBNVTHRETCC I—NETIENDYT TN, UHLEETEEDMBN LRLEISAITEEMENTETIEREAVET, T REBBOENMICKLT, EET@yY)
EEDOMENTETSI—AT. CETCEENMEN LR LEIGAE. BEU LOBENECEEMEBNI T ETIENEZILNET,

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

16 THENECFBICHEOTOERFEE IZDTHTAES,

1805



16

SSES TA YL it

HEHIAHATE

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

BAME BARASMHAOREEAOEEMELLET.

MEME  BEEASNAORERLAOEEMBLLET.

BeERS EAELTHRSHASMN AN SRELTONERBISETILLET,

BTROWTIMCEZETDRICBNTE, BA - BEOBRAATTEEE A,
BA-#BEn s LINICHBIT5RDEIE X R EIEIHAE
AR A A NI TILT OETORER. OURYOBITO®RER
. —ERRNSOTINECKEEXTHE TN DIELTEIELANEDHDE
ERHMECESEEEMBIZT . XA OBRSICITHIBERTDHBELD

REHR Y

S8R 20134128128 (LB R)ASEIMBLLET,

@ g | SHEODBAI0EOEFEIC L BABISILETAMT (R LK

MR m LB AN BYET,

ShER BE2A BANKIGAE (KERADBARTBEEA)LLET,
EIEDRERC, IS DEH - EDENBETNET, L. 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,

BB AR EE L TRIRbNET,
smpnr  ABMSBARGEREE L —ROBEEELLILSAISRINSACDER

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

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

J7VRDE

REENEENICEETER

3.85% (Fifk3.5%) DF MM RE FREL T, RIETRHIMBICEDH DR
BARFEHM  EBAMBRCTHELBRLLET,
(FELE, FRTE RIS TTRRES )

ERMERBRE HIEEA.

BREENMESAEMECHENICAETIER

BH. EEMEDCHMEEREEICET.1275% (Fiik1.025%) DEEFELT
JlERELET,

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

B EMRBORKFER243% ( LBHEEREFTERO

BB BN DD 2EDABHYET

(2024F11R16 AR, RIEEREEFLFOMBMEIIOEHLTL RERFT
RAZ (RFEmEE) TSRS,

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

CE) 77 REHSRECLVBBRNICHAALEORELEZTVNET DT, EED
BREFTASOEARRICEVESLET, B8, 202458 A RABREDEER
DHRICEDNV=REEE, FELI% @R ERETT.

BRI LSNP EBRERE SO EAETHICET IHERA(EEMEDH
BEMEOER).055% (Fi1k0.05%) B4 %E LRELEEE) BSHTIZHEA
BMHEEDTEOBRICRET IHREEZLFHHESLUNERIZRITS
BEORELIESTHIERE(CNASOEATERRRZIZLVESHTS
=, BRIICHER, LREZEERTIENTEERA, )X, TODOEESSE
BEMZITINODIET, T —T7 0 ROBEXT7URIZENT, 558
EICRINIHE. FELTAOHB. BEEER. BMAIEFZFOTEICF
DFHBBLIMMEAZDFNEENE AN LR EXT7VROETREYME
MEZIONEIELNBYET, . BA - BERHICETHEZREIE
AR INE RSB NASIEBREINDIGENBYET,

KLUZBEADAIEIIONTIE., BEEDERAT7URERESNAPREIGLTRERYET DT, &

RIBIENTEEE A,

ERERER
(fSFEREM)

SRER

F£30.025%

BRENRETD
EEEFAF

KENLEE

ZOMDER-
FHH

1805



17

Tttt ZOMoBEfRE: NORES

E-van BT - Dv UK S (T7UROERADIER)

2 ZZUFJERBRITHA R (T7UROMEORESLVER)

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



18

Hroc 2k —%

BREEAFPEFEMFEBRT)EOTHE R -HHAL(2025£1 A1 HERE)

FAF IR SHA R SMBADEIETE BENBRAE®BEE | O o
oS ERRES SMEATGIETE RENBERE SRR o o o

AR RN TTIES RS SRBATGIEE GENBEREEEHEIS 0

EAaA Tl SRAR SMBATGIEE GENBREEEBISE o o 8]
auhdoLlES R R SREATGIETE BENBRE S B o o &) )
SMBCE MIESHRRH SMEATGIET BENBRESEESE | O o 8] o
BREHESBINE () ZREATGIETE RENERE SR BAE 5 o) ]
B=ESRXSE (30 SREATGIETE BENBREEEHENE o 5} o) )
FREERRRH SRBLTGIET GENBRE SR BRS o

FLELS T T ERRSEH ZRBATGIET BENEREZ®BINE | O

ChE AR R EREATGIET BENBREZRBLNE | O

EE7S 7 A BRAEN EMBLRET DANBRE SR RIS o

FAMERRER (39 ZRBLTGIET BENERE RIS 5 ] o) ]
EEREANERARE (30 EREATEIET EANBREERBINS o o @) o
REGEAIER ZREATCIET BENBREERBIIS o) o
SHEERRAN SRBATGIET BENERE RIS o ] )
FRTTRSBARE (35 EREATGIET BENBREZHEE | O

PWMBFIESRAEH SMELADGIETE BENERLEHEOE o o
UAFARSBAR SRBATGIRTE PEAMBEREEHBENE o

eI T LT T SREATGIET BENBREERBINE o o

2o A SRR RS SMEATGIETE BENEREEEBIESS o o 8] o
=BUFJELH A L—RSRRRHR SMEATGIRT BENBRES®BINE | O o o o
UBS SuMi TRUSTZ T A-FRAFER ST | SHEANG RS MEHEREES ERLRE Q ] 8]
SRMEAIEH SMELTZIEE BENEREEEBISS o o e)
DATLIESHASH SMBATZIRE DEMBEREEHEIS o

BRaEhLEEG BReRAE  SaNBRAEREIE o

BRRRBBEMD BusRAYN  MENBREED EIS o

BRATBERT SHSMAN  BIMBEREESEIR o

AR EHRS (16 BisMAE  BENBRAERBOE o

WR BT

EREMBARZIEE viorAlishtey | EREMEN  MEUERREHHS o

R R SBINEMT

EREMBARZIEE kXesolEy) | Cosedl  MEHEREESFI0S © ©

HR R SBINEMT

EREMBARZIEE vhorAlSHta) oMl MEUERREDE10S O ©
BRRTLAMEE FusuAl  HANBIREESETE| O o)
BAREEBMT BHeRAN  GENBBEES RIS o 9)

Py T T .

(EEEMBADELE MMlishtay) | Soeuall  GEIRMEREE®EI0S o ©

B EHALELEG BuzEAlN  MENBRAES BOE o e)
BRREELELMG

(EREMBRANEIRT BESEAN  BEMERAESENS o o

25 ELSADFF M SRR

BRARERERT BusRAN  ANVBREEZ BS 5

BRREERAT BusnAE  BENBREES BEE o o)
BRRTERMT BieRAN  GRNBREEDENE o o
BRREBBIRGT CED BusRAN  EaMBREEDESE o o

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

(E1) B SBEESE. LRIz - FEABASTORS  BABREYISIBRIZEMA
LTHRYEY,

(F2) M=EESHRattiE, LEOMIC—KRERENBABSEERS I EHRIVMALTEYET,

(E3) RMEEFHAR L, LROMBII—RBHFEABASTOBRITBMALTHEYES,

(F4) FBRFGESHARHIE, EELOMIC—BRHEREABASTORRIEMALTEYET,

(F5) SREBTTRESFH A S TR, FRRTEFAToOTROTRIOAZ AT THYES,

(GE6) HRSAEBARITTIE, FHRRFETToTHEOTRINDAZATTEYET,

(E7) 12—V NEHA

1805



19

Wroe et —% (Fe )

BREEAFPEFEMFEBRT)EOTHE R -HHAL(2025£1 A1 HERE)

Beelatt+ /R IMT

SRR

AEMBEZERRERIEIS

B S1oY—ERER)

o]
ALABITHASH SR EHEMBERR(ERINS [¢)
Vo—iRTHRAs (E8) BHEmm MEREREBRIMWTLES [e] [e)
Bt WAt R T BHREREN MERBERRER)BITS [e] [e)
Bt ERRS—RIT SRR B B R(E RS [e] [e)
‘S ABEL TR SR REREXREES S [e) [¢)
HRAE/NT BT BHEmm MEMAERR(ER)BOS [e] [e)
Bt E+EET BHREREN mEMBRRERIBS [e) [¢]
Bt EREIT SRS TEMRBERE(ESIBE @] [e)
B HIREETT SRR EEMEZEEESWTS [e) [e)
PayPayiR {T# A &1t bk A AR FE R R(BH)IWE4S 0] @)
Bttt LRRERT s ted 41 LEMBRRES)BIS @) [e)
Bt ILEERT SRS LEEMBREES)BIS o] @)
SHERERETHISH B TRELY MR R R(ER)NMIS [e] [e)
#EEH = BUFIRTT By MERBERRE(ERIBE [e] [e]
B =B UFIRTT
(EREMELIRGI£E B SR MEMRBEBRERIBS @] [e]

SBUFJEILT Y R L—IE#E R &)

ZFUFJERSTHASHT SR MEMBEREES)WNS [e] [e)
B ST EHRT BHREREN EEMBREEEIRNE [e] [e)
Btet RBHRT SRR MM ERR(ES)EIT [e)
Bt baLMRT SRR TERBERRER)EI2S [e) [e]
Bt Il T By FILRBREER)E125 [e]
BEEH 08T EH SR TERBERRE(ESIREE 0] [¢)
B UERT
(EREMEADGIRE ESEFELIMITH Y | B SREY M¥ AR R(ER)WEETIZ (@]

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

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

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: （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: 注釈等
	Slide 14: ファンドの特色
	Slide 15: 投資リスク
	Slide 16: お手続きと費用
	Slide 17: 委託会社、その他の関係法人の概要
	Slide 18: 販売会社一覧
	Slide 19: 販売会社一覧（続き）

