REEFHAS (XTERES)
2024.12.21

iTrustA7x
SEAEE R Bt

REASH[T7UFOERDERZTSE]
EOT-SvI\UBREt snmemsizs2882 HaUBERE (2%) 23802

[EE#S] 03-3212-1805 (ztmm: sratosaoFiommsFksEEe A<~ H#Yv(+ EEMB]| www.pictet.co,jp
R [D7VFOHEORERIVERZTIH]

B YERRIT

AE, SRERDREE (BANLEERELS) BEOREIEIERRETT,

J7URICEAYAREERFHE(FRERRB)EECHMBUBERI. EASHOR—LR—UTHE - ¥ AR HIENTEET,
F AECRI7UVFOREERNRDEGABNEEFNTOLEI N REEEINROEXFERBRREIBHSATOET,




[ELTPe k]
22 el 1) L > ) ?Qﬁﬁ%;ﬁﬁ
B R BAE RA R (U3 DIRR)
B A M5 =
BHRS

RENRERE RESHE REX SRt REME

ZTDMEE 5 . -
LR = ST S 7EI—/\)L 77:U_ -
[?Xﬁ{nﬁnﬁ# i| ﬂE’] @ (Elﬂié"ﬁft?) 77"3 7"& L,
(#%=L)

XEBEURAICRHELTWSIABEAYDIL. HATOAEBIRIIZHTEIAVCORELZTHLTEYVET,
XERPESLUVEERSDERICOVTIE, —BAFZABEERBEDI 22—y -R—LR—D
(https:/iwww.toushin.or.jp) CRAE TZF T,

o REMREBICKIYTINTrust AR AT Z7URIEVVET )DZREDFEITONTIE, RiESH
(T, ERAEMRIGUABSFORE LY A MIESFEHEE2024F 11 A18B ICEARMBERICIRHLT
HY.2024F11A19BIZDBEHOMANELTEYET .

o J7UFDARICEALTERLGEREITIHEICE, REFBARVRE X AICET HEF(FBM26FEE
F198B)EDEFERNZBEDEMEHRELES

o J7URDMERFZARMRICEVWTERA(FRI8FEEEF108D)EIZTHREEIATLET,

o FEREMAEBI. REBNOERSNGEICRFESUANORMAESNET T REEVFKRBERR
EDOXMZEFRRLIBRICET. REEBORMFFERELEIEEEHLTEN TS,

o CHEAIZBELTIE, REDHNBETRITEHTALIESELY,

ZREREOFR

FASHA ESTF-Srvotktest
RIAFAH 19864E12A1H
BEXE 28

ERTAREERMEDSHEERE 2Jk7,179(EM
(202458 KRB HE)




77 R0 BB R

77 ROBH

77 v NI EFBVEDOREZR S Z L2 HRYE
L CHEMBRYER 21T 9 Z & 2R AL LT,

77 v RORE

‘1- TICEARESRHARORT 4 7 AEE# A%
DBEARIZRELET

:Z TEHAR., ZHERFOFEHINIAY ¥ A



2

77 R0 BB K

77 v ROKE

‘1_ FIZEARZEUHFAORT 4 7 ABEEECEOKHRNITEE LET

o YIY—DF7 U FZRAFHFAOREZRALT, TELTHXAZELCHADORT « J AEERF DK
[TIRELFEYS,

M-LGREEXLLTHFISNSARTORBEESHOHRICEE

- BRYFrOEARLBIERDHLPIPHFTRRICEATHNET,

- DFEREEERELEBRLAGHEN - —XDOEFYOLEMEROERICKY. i, @, BER-Y—EAGERLLBHE
T, ARYMILSFHRIMORALLCEEEDR LAEATHES,

- BAZECHRAOORTAIREELROUMAEREFNREL. BOHLBMICEERES HET. RAMICRIFRVZ—>
AERBTEDLDEEZFT

ORTAORABEERELT ?

BLE. X BER-Y—ERZFOENFICEVT, AORBOYMRLICERT 0Ry EERM, & &M, ATHEEADFIZ#HED
SEEEHRLFTT,

EXRARRY

E R R

HENEZE DEERFE REXIE
\/4 - g : _

XERFREARAFOPERLIELDTEEERAA—UTY  REROREICH>TIE, LRDOAFITANTRET DT TEHAL F=Shibld
NOFHIZRETHLEHYFET,

o HENHM. EVRBEICEFEITAIMIREEZEARELELYRIOHERY TS,
o REMANBEEEIZONTE, RAELTAHBAYDZITVEEA,



2! TR, ZHERFOFEEHINY R A

o CHEAKOBATFHN., CHEROBREFHMEIMIMNY FEA,

W 4 3 B 7 Bt

o BF2A18H (REXBADGZEFXEFEEH) ITREZTL. RAELTUTOAHICEIZHEREITVET,

NEMREOHEL., BEZREROBEBI ZEDAF - BEAFNRLEZERGHMERZEAET )FD
BFEELFET,

REHEEELEE, BEMBOKESIUTRBAFZHEL TCTEXRHARELFT,

L. BT DERETIIDOTEHY FEA,

BREDERIZOVTIE, HICTHIBRER TS FASHOHIMRICEDE, TAXBH ER—DERETVET,

KIFRDADEEDXIWE LV ZDEEITOVTRE., RETHILDTEHY FHA,

RENEEICEHTIBESRE

SREE.FAFEOFREFELRY REBAOMEENOIILONETOT. NEEN IO DHE ETDEEEHE
Lo, REMEBIEITNYES,

SEEFE.FHEHAMPICREELNG BREERROBRSYFNESSVTERZECTERER) ZEA TXbbNh S
BERHYFET . ZDHE. AHREBOEEMEBTATHREBELRTTRIHILITRYET . Fo. HNEEEDKE
(. BT LB EHMICE 770 FORBEETT LD TEHYFEE A,

REZBDI7URDBAMEEIZEISTIE, NEED—HEEEHA, REMCETARAO—RILRLIZHEET 55
BHYET . T7FBARDERKRICEY ., SEREEIYVELEMBDOE LAY NS OHERLEBKRTT .

3



4

77RO B H

7 7 v ROMHHE A

e EVT-AR-IHF—TFUFRUUT IRYF—T72F] EVVWET, )RBIAHFZITERERNRELRD
72)—O7  FAXTERZITVETY,

e J73—DJ7 v FAREEF. BREENORESN-EREZFLEODTRNE—T7 o FEL, ZDEEZEY
Y—T7 2 FIZRELT, RENGERZTOHMEATY,

o 2

% BARSE - e +If BAZEUHFD
— > 7| BART R

= usggse; k e ? AR EOHAE

% EES

BExPR. TRBAFICE>TIEAEDL S BERANTELGRWEEAHY FT,

IR DZFE

o YH—J7 U FMERIZHT-->TlE. HEKRFDERERIZET 2ERZ TEV9TF- 7Ly TR IA
VMIR IS BEUPTEYT 7Y MIRDAVMYISTYER] AFFELET,

E R REHIR

o RMXADREREZNSICIHREZHRTELE A, =1L, REGHRABLUVREEMRANOEERERE
[F. SEEMEDCMEEMREDNINUANE LFET,

o E—HIADH/KA~NDREREZSIL. EAMEOMEEMRENINURNLE LFTT,

o NEREE~NDEREREEGICEIFRZRTTEA




BEY R
HEYEMEEO LB EKR

o 77k, REMIIHAFICKRELFINT., 772 FOEEMEIL, EEMICHAN
TLWAHBRADMEESF NEREFICEABER IRV HYET . )ICKUYEFL., TF
IRGEENHYET,

o LEMNST, BEZADEHRDBRETLANMRESNTVELDTIEA L, HEMEDTHIC
FY, BEEHRY., BERAAXZEYALCELNHYFET, 772 FOERICLHERIET
RTEREEDERICEELEY ., £, REEXLFETELELYFT,

BABREV R (MEREBYRS. ERAVRY)
772 RE REMITHRRICKRELFTIONOT, 772 FOEEMET,. REMITEHANTOLSHAD
MEEBDEEERZITET
HADOMKIT, BURRFRD. RITEXOFE EANRE. MEOFTHRFERRLTEHL. EHH
FERIRPAMICKESCTEIT S EAHYET,
BEDEE - T VIR HBMEEZITVLEINCT., FHHNLEKRATEDHE LUERTELDH
EEIHHEELCTDMBEINKEVGELHY FT,

ABZEEIRY
77U FRIE, REMICHEREEICIKRET S0, ALOABEHIRILAHY FT,
AERmEIREMBEOTEER. AREEIEEMBEOLRERELAY FET,

HEMADEHER I EFRICRESNALDOTIEHVERA,

FDOMOEE R

o 77U FOEEEICEALTIE, EMEMRIMELIEEITEDODRE (LWHP LI —) 0T - A7) DEREFHY FEA,

o 77U FIE, REDFEHNARE LEHR CTRNESEFATI HVENE LEEECELIEEITHICENTHISIR
BARELEBEFIC, —BHICHEABZEORBMUMNMET L., TEEEHNHAFTELHMETWMEITERWNIRY,
WEIENRONTLES YRINHYES ., ChizklY ., BEMBIZTA T RAOZEERIFTTARMEDL. BEDHA
HDZAFITHAPIE EZEHFREME., BEREDILVWVNEES HFTREEADHY FT,

U 27 OB

e BERVRIDE=SV VI (RBMEIVRY, ERVRI . "I+ —IADEBEREEHFT . ) BLOEFTHBRNEFD
EFRREDE=ZR ) VI ILERBEL FELLIBENTVET,

e E-HYIDRRIF., LRBMEBICLVYEHAMICERAIRVEBZERFLEFAVIFATUVRKEDRRY R
VEEE~RESNDEEBIT, BEICKRLTREZBAVBRESNE T, -, BAERENBHSNHEE.
THONERBEZ DM ERE~NAREBICED oN-RERNCOEFCHEREDETEIFREFZTL
F9,

KUYRYDEBEFIE, SREFSNIBEENHYFET.

5



6

ZEHEH

77V FOEREEE T7U RERRNGEEY TR EDBEEED L™
B L UREEMEBOHR (2019598 ~202448H)
M 0
70,000 100% 87 8%
80%
60,000 - 59.8% 62.7%
b
42.1%
50,000 40% -
9 21.59
20% B1% X oo 15.3% SOA’
40,000 <& S 4 4% 5.1% 6<;A)
0% 1 1 1 1 ! < 1
-10.4% .
30,000 20% | 104%  -12.4% S 8% ga
23.7% -19.4%
20,000 -40%
+ 60% - T
10,000 e T Eijcﬁ%:iii
— L R (G E) 4 80% - & THiEER
—— FLAE(MEE (A Eh) R/NEERER
0 : : : : - -100%
194688 204E8A 21488 2488 2348FH 2448H J7oF BAHK EEEH HEEHK BREE cEEE HREE

ERRISTR. I7ORER KRG EE ISR EEEMICHETEDLSITER
L= TY . IRTDEEIFIANI7URDIRERREFRBRYER A,

XA RYEOSEMOEARICETIERIEHOBEEDO T -RR-R/INEIT7URB IO RRMBEEISRIZOVTRRLIZEDTY,
BEEVIRIIDVDTIIUTORKIEIEHELTEYET.
<BREBEIVSADEH>
B A % BT AR 3E B(TOPIX)(AE 23A &)
St E R MSCI 39 %15 8(Fi 5 1 ATEE ZA A . FIE)
HEE MSCI TRX—S U4 - v—4ry MM (ER S IRTE HA & . FIRE)

BAXE®E NOMURA-BPI E{&
SHEEE FTSE H REEEHER<BAR. HRH)
HEEE®E JP BJLAHY GBI-EM ' A—/\)L - TAN— 74 R E)

(BN DEHE. ABAVOELBVREEZBRELT. FLR—ROEEHEZZEAIRHEI/ABRELTEYET,)

LEEEEKICOLT

W R EE AR 35 S(TOPIX)(BE 452 &) : SRAL MBI S (TOPIX) (B LA A4 (. BADKATISELEICHBET HLLBIT BERRELTOWMEEEEFTEHY—
TYMARUFI—UT BEBHEZEELIZLDTYT . 4. TOPIXICET HEMEHE. M EIEZT O th— U OEF IEH A SHIPXR A E - (X ST IPXIRHH
DFEESTUATIIPXIEVLWWET IITIRBLET , JPXIE, R OIERES SV ZIICEFENEIT IO ERE. T2 HERIAETIEDOTIEHYER A, JPX
IFRHEHDEHB I ARAZDER, AIEHOEHLLLILAROELFEEREROBEZNERL LLIFADELZTIHEFEALTOHEST, R
MSCIa A 15 5H(Fi 5| HITER 243AF) : MSCIOH A $5 8k 1% MSCI Inc. A BAR LIk l35 8 C. BAZBRERO A EE THRINTWET . - RiEHKIZxT
BERES LUV FDOMARIE EHELT RTMSCI IncIZIRBLET. BMSCITY—2 U4 - v—4yMEsBi S IBTEL 452 #) : MSCITY—2 U4 - v —4 v g
1% MSCl Inc. BB LIl e . tH RO FEE THEBRIN TOET, Fiz, RIERICH T 2Z S LU Z O MAMNAIE EEIZT X TMSCI Inc.IZIRELE
3. ENOMURA-BPIE(E :NOMURA-BPIEE . BRI T4 Ta— v — VY —F &AVH LT T BA S/ IR RTIENTRITSN L EMMFEED
TSR OEREZRTHERBEHT, —EOHRANELZICE SV THERSAEZEER—FI+)AO/NRT+—T U RELEICHEBINET  RiEHO MM
HEELZDOM—YDENEHR I T 21— ) — VY —F&IAVH LT T BASHITRBLTOET, TR IIRIEHOERYE. T£%. S84,
ARAMERIITSLDTIEEL I7UFDERAMRICBELT—UEEZEVFEEA,. BFTSEEFEBEIEHER<KER): FTSEHREEIIEHER<BE X)L, FTSE
Fixed Income LLCIZKYBEZIN, BAZBRER T EEOEBORENEEEZE TGO MERECMELEHLI-ESHEHTT . RIEHIXFTSE Fixed
Income LLCOANHIBAEETHY . 3EMIZRET 5T R TOHEFIIXFTSE Fixed Income LLCAAFLTLVET, BMIPEILHUGBI-EMT O—/\L-TA4N—LT74(K:
JPEJLHUGBI-EMS O—/3)L - T4 /3—2 T7AKIE, J.P.Morgan Securities LLCABEHLARLTWSEH T REERTOIR—C U EHBOR KRN
BHTT R EEETCOIN—CU DS BERHNOAEECRTRESEZELCEEIN-BMCKIVBRIATOET. AR OE/EEE
J.P.Morgan Securities LLCIZIRELZEY.



N
1E

U=

S

YR - L PE O HERS

20248 A 30 IR

SELOHER

= 1AOHEY, BEIET
- ”Pi SR (e ) ) 1,;22) (1A HY. #EIED
' R HES
60,000 - L 300
50,000 L 250 FAH 204 2AH 0H
40,000 - - 200 %58 214 28 0 M
30,000 - 150
: %6 224 2 0 M
20,000 - 4100 mem 2 F28 0H
10,000 - MG (e T 50 BTR ®®2A oA
0 ' ' ‘ ‘ 0 g8Hl 244 28 0H
PE TE 18 19F  20F  AE & BE  UE -
i B ®it oM
(4%EER) 8A30H A -
XEEMEBIE AFOLEY ., EREEEAUSTEHRMNZEREZ T,
FERE DRI
T7VRDEERERMZRTHHEY T AR -IHF—T7URFDIKRTT,
fAA LBI10844R E R4 RL L
Fi e 53] XiE4 WAL =4 &R EE
1 BEEIOVEHE— =P FER-FEARIERES 6.1% 1 XE 65.6%
2 FLIFRYk KE AUATHTAT ATFATEEVH—E R 6.0% 2 AKX 10.1%
3 tE—ILRITF—R XE VIO 59% 3 KAY 6.9%
4 FRNAVARIA0F 3£ X(AMD) KE FBR-FERUEES 48% 4 F54 6.2%
5 T—4HF4A KE YIRHIT 43% 5 BiE 6.1%
6 A I714=F> FH/BP—X [ FEEK-FEARIEESE 4.3% ZTOOE 2.5%
7 KLA XE K- FEREEEE 3.7% a—)L-O0—2% F0fh 2.6%
8 ASMLR—ILTAVY T8 FER-FEFUEEE 3.6% &5t 100.0%
9 T—ARIL-FH/OD0— KE K- FEARIEESE 3.3%
10 SLUHY—F XE FER-FEARUEES 3.2%
MR, Y — 07 R DM E EREEICR T U REEDKRMBRENDEETYT.,
34 52
FERINIR R DOHERS
75% 62.0%
50% - 20.8% | 36.6% 37.7% | 37.8% | 3159,
~ an_nmm Mz
0% = . | I
-25% -13.7% .
-23.7% 20164 (3 L4 #) 3% EBH(20164F2 A 198)
-50% LARE. 20244 (X8 A30 B £ THHER
75% #RRLTVWET, T7URIZIERVFT

20154 20164 20174 20184 20194 20204 20214 20228 200%E 204E FBYFEA

77U FDERRBERIHCETRBENORETHY .. TROEARRFETERHLVIRIETHIDTEHY FEA,

EHOERRBEFIZARUHOFR—LR—CETHERTHENTEET,

7



FEA B

YN

BARE

e AL

& {fEE
mERE

B 3A fif U B

FEA O FRAHAR

BA-BEOBRAFRTH
BEHIR

BA-BERAZMED
PUEEFVEUAL

S8R

AR £

- AR

=

RESHMNEDS 1 AFEET 1 OEOTER 1 O=1 A)OBEREOHEMELES,

BARAZMNBOBREXBDOEEMEBLLFET,
O7UrOEEMEEE 1 FAHYTRRLTVET )
BRESHDEHHIHABETICE XIS,

Ji% HAEDD 1 ODBEBBEDEMELFT,
EHADERRAAH=2TIE 1 ADERBOEMTERAATEDZANHYET  FHLLL, 5T
*il TIRERRCIZELY,)

BEFRAZMFEOEERBOEEMEBLLET,
RAELTHRERAZFANEELTS EXRBEAOEIILLLET.

FRAIELT. BA-BREOHAABRIRFEEMFENEHFFHRELNFZ IBH 0 PETITETLEZIOEY
BOBRAZMRELET BH. RESHMICEIH>TIEIRENELGLIEENHYET DT, FHFMITRFESHIZS
FEEACIZELY,

2024 £11 B 19 HAH 2025 F£5 A 16 AETELFET,
(LEREARE T ATIC, ERSUA A EHEEIRE T A LICIYEHSNET )

Dar—TOW|ABLV =2 —I—VAHFMEIFTORERICEV T BA - BEOEHFAHETETE A,
ERMEDEEEEEMBIITIO. KOBREIZIFIRERTIEEIHYET .

ERMERNEIFICETHESIOFL. NEABIGIDOEFEL REEEDFLEZDMOTERENEREN
HHIEEFX.BABEOSHAADRZFTEPLETEIEEIVIT TIZRAT-BA-BEOERAADFR
FFEBET CENBYET

2016 £2 B 19 H(HMBER)OSEIABRELET,
SHEOOHRMN 10 EOZTRZIELLIHBEFICITEEINMR TR LER) I BENHYET,
BF2 A 18 BIAEHDBAIEBEER)ELET,

F1 EORERIC, MBESBRAHICEIENERETVET,
KI7URIZFRBLREEZZNS—HRKI—R | EMBLEEEHLFS I RBEFHHTERESNSBHITNELS
BEI-RINHYET, 7=7ZL. RESHICESTIE, ELON—ADAHDEIBNELGHIGEENHYET,

2,000 fEMELET,
BAZEHEICIBELET.
BRERSIMEERICRTERBEETZEML. N OT7URITHRIIN TSR B EIRMALET,

B LA REEFHELTERBEONET,

AE/RAREEREBREL. —EORGZEHLIIHERICRYNISALEIREIFRBRFE OBRMRELY
FY . I7URIE NISAOTHEBREREFEFRHEERE) IORMERTI N, RESHEICIVIRBLLELD
BEMNHYET, L. RERHICEBMNEDHELZE,

LR, RETEAFNEOEREIHYF A,



77 ROER - Bi&

J27VRDER

BRESNEENICAIETIER
REA B F 200 HYEEA,

B cRpERRE  HUFth.

BREENMEEMECHEMNICREYTSER

BH. EAMEOHEEREEICF0.99% (Fitk 0.90%) DRERLTHEELFTT,
EREEEREEHMEE R LO7UFOEEMEBICRBSH ., BAEHROKRYIO 6 nAKRTHH
ZRTENMEBOSREIARKTHORERBDBIUBHERAREIIERRTOLEEREMERH,

LXIHNFET,
CEREEERA (EEHRE) OB, FHIRBS LUVERBEDONE]
SR Fitstt BRFERtt S
(a0 FEFE057% F3 0.30% F£30.03%
TJ7FOEBREEZNICHSH | BAROBERIZE., XTERK | 77 FOMEORE -EE. X
E.ZRASH~DOER. EERR | SESEEEHOEMS. OERN | AL SOBROETE
RHE. EEMBEOEHSE TOI772V FOEBELUEH
FE
BB RALHOEREEERUERHRINCE. TY—J7 F0ERERICETIEROEZRICHRIBLEBMEH~D
WMENNESENTULET,
ERASHKICETIHERAERVEOHMEERIEDOEE 0.055% ik 0.05%)HE%E LREL-E)NERGT
LEnFT BHRAFERE. EEZANZISIT7OFOMBEHROEERICRIER. BERRE. ERAREE

ZDthNER- EETORTEHOEREIZESTIERETY.

FHH HAEMSEDOFEEDRICRETIEERAIFHHESLIUNEICETIEENDREFICETHIEAEF CH
LNERFLHERKREFICKVERT 510, BRNICHE, LRIEFERIENTEELAID. ZODEE
AMEMIIDONET,

XUZEAOESHEICOVTIE. REZEDERN 77 R ERESNSHRHZFICIGLTELGYET DT, RRTIIENTEE AL

BiE
BMEFRICEHOFHISEASNET,
UTORIE, EAREEORRHMREOBRETHY ., RRAEZFICLIYELLIBEAHYET,

B2 | EH | B |
e RuFAE LCER
el PSS S UAB | o cmae (37 L T20.315%
e BB | | mEmEL LTER
prugmes | RS SURIR |l e ek GREER ORI GRS (T LT20.315%

KB EFFRHIE M NSA=—4)] £2CFAOEE
DEREFRBHE INISAL (X, PELBSHAFICEHT IERBBETHY . —ENEZLREL T, BE. —EHOEETHICEBALOHEHK

CHRAICENEDEF, RESHTHRBOELMBZL., BELOBERHER-LEEREBATIHE,. —EOEKICHKYTIAN’RERELYVETS,
FHLCIF, RESHICBEAVELELEZEL,

KNAEBEE~AOREICKYSNERBEROBAL G258, FREOBREVLELZERLTISEENHYET,

XKLEFRE, 2024F8AXRABREDLDOTI DT, BUESRESN-IBEFICF, BRENEFINLIHENHYFET.

KEANDGRITLEREFERY FT,

KREOEFLVDEFMIZOVNTIE, MBEMRFICTHERSNSIZLEHEHOLET,

(BE1RH) T7UFOBRBEER

BEREDERREEZDXEER(2023F2A21H~2024F2 B19R)IZHEIT5 77 R OMBER(ERBRE)ILUTOELSYTY,

BREROHQ) OEREHEEADLE QrnithERDLE

1.50% 1.45% 0.05%

XA R OER - ERITAHAI>-EAOKRBEIRIELTHEARFHN. TEZAFHMBLUAMAFRSIREEAFT LA HERZEONMDLOIHE
BERFZEAFTOIENRYBOFHZHEOMICFHREMEBOI O LVERLEMTRULBREERER)TY,

K EGREFRETHE LV LEFHEREFERREMITKRELTNSES, BRETFSLUREITOEBRERZIEENTLELE A,

KINLDBEEHETHSETHY . RRICRELBROLERELRGYET,

KEADHMIOTEL TR ARHHDERREE(RMAMETELZEL,

9



FPICTET





