-”/4 $ K\

2, .
IR 20258 |

Y
$“
L& —_—
—_—
_
>~“-\
R =
> aliih,
(s
‘ -
A0 N =
gz —_———)
A ==
=
»

—
P
—
N —

gu /T VF—7/ )7V —T14F EHF T7UR-TAyF 2025437 13R
CoF TRuh PO —ay 7K (A SER/ | R E) 202542 H O3 APIRIE S 140 FHasl

EBINERE/ RN BEES

O@RE BRI

PICTET JAPAN BA7 R

BY7 S UBRR SREANGIRE FMRMERR($7) 5805 Bad Pund Award 20c2
MABS | —MHBEARAER DS, L EEN AFRABNER S, BRESERE

MR&ITFURKE2022(E R EIEE NFURLREFHE (BH) IAT R,
KT7I—ROBEZF, [EEXEH. TOHOBFREADBEEZ | OR—T%
CHRGEEN,

CHEAOKR. pFTHREGTHSPAE(RATERES) IFEITBTZI,



20254F2 7 DRI 480D bilisL

JTIH=T [ 77O =T HEDERPARILE 4R D T5 #

B R

(V7)5—7]

202542 A28 A M DEAEMEAIX, 784M LAY,
AT R TI33HTE(-1.3%LELE,

BH, REMB(HDESFRER) ERTAXRLT
119D TR HEERYELTZ,

(/7)H—T14])
20252 A28 B mOEXEMEAIL 14,262 &Y,
ATAXRLETIG4AATH(-1.1%LEL,

HEMEBELZESHOERBIDNER
(/705 —=T) (V7)Y —=T14]

FEEBETEBHOIRYRY
(V7)H—T]

2025F 2B KD ALLRIL, GIARLETE vy
va%k BEEESITLETE—HA. KR, £%5|F

THFELE,

2025F2 A RDMEA LXK

R 37.6%
&2 36.2%
% 20.0%
FyylatE 6.1%

(=1.4%pt)
(+1.0%pt)
(-0.4%pt)
(+0.9%pt)

SHBROFE

KT T KFEEOEB B R CAE KO T IRNER
RREDTRLZMHELADHE—H. RMNCHETIER
EANBNREONDGHRE, Mt EbNET,
D=HRB TOKRM T — AR EEIER
b ERGEEYRIEEIZH L TUEEBH R R E R
BEMGELET, 2120, KEDOEEEBENMBRTIKD
NRUEZEL. BEKOCT ATV THESIRER
DAEEL DD, KELUNDOTIGADD IR EEEDD
HETT, ICDONTIL, BIEH=HEHICEEL
ETHHEDMBRITFIZEYVENEDD, FEANIZIZE
OB ZEDIRRETHI_LEEEL . AALLERE &R
FIERIFBHIELEREILETD,

M=t ~60M -87MH 75 —T14)
(E2 +45M +65M 20254E2 ARDMALRIZ, BTARLETE vy
& +10M +15M La%k EEEB|ELTFE—A KK 5=
oY) ~100M ~145M THELE,
LERS ~20f —-
. - ) 202542 ARDMEALLE
ZOH (=T B=) 8M 12M et 375%  (-1.7%0
g % 36.0 0.7%pt

510 A EEE s . (+0 7o)

DIRO ] . & 20.0% (-0.5%pt)
ERARAA FR Frvya% 6.6% (+15%p)
Bt —4.6Y% Yy o0 Re)/il¢)
HAREE -1.9% NI ETA R
HAREB(NYTHY) +0.6%
% +0.2%

KEEEMBOEBHERERIEEWEME T LICARBEEAAL
THY, e —ELEBWNGALHYET,

KOUEAADBEBZRCREHOHEERANCHELZSAIZEENEL
BIEENHYVET, I I

KEYERADT—2 P EFETRBEDOERFE T RO T RIEI EOTHY, ERAMRCHSREEERE RILTIEOTEIHYEE A, T [FEROTISREOEHFICLY, LREOABOHEEINDGELNDYET,
KEEEMBL A O HEYTRRLTVET, /TS —TBLG/ 7Y —T 1 FOEEMBFETHRMELRRE, /TS —TOEEME(DREBRER) T BARFHHNELZERE Y. Bolfiok&eBRELLSA
DOFHIEEERLE T, T, REFOEMR B FEEB/L TRYE LA, HRKX HRERE #RAEBENYOHY) SOHFTZOVTRIRRA—USR

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FAEEHOHERE (1) VTV —7)

o 2020F2A28BEEAND/ 7)Y =T OEEMELLS,784M LAY, HTARETIZZHTE(-1.3%) LELE:, RHEEMEE(HELEHH
ER)FBTARET-11%DREERYEL-,

* 2025F2 80 A EERRIIHEKRIN-4.6%, £N1+02%(EHICHAR—X) HREFE(NYCHY) N+0.6%ERUEL=, (1EHZEBH]
R—X)

HEMBOHR FREEEXRLR

B, IR 5% A (2012462 29 8) ~202542 28 B B, FAN—Z. #i7: 202541 B3k~202542 A%k
16,000/ -

15,000/ - .

O00F 1 sy 15,103 & | +0.2%
14,000 FEES ~0.4%
13,000 JTI—T -1.1%
12,000/ B AE & -1.2%
11,0009 BAK -1.6%
10,0003 o5mom08g  FHVECHREER -1.6%

9.784H R E 1.9%
9,000/
R —4.6%
8,000
K EHR -6.3%
7,000/

124628 15428 18428 21428 24425 ST0% 8% Gk~ 2% Ok 2% 4% 6k 8% T0%

KEERROT—2 DFTBEDEFE KO T RIEILEDOTHY, ERAMRCHSEESFERR RIIT L0 TEHYEFE A, NEEMEBASIHOALLYTRRLTWET, XK/ 7Y — T OEEMEEITEFTHREN
EPEhRtk, EEMBA(DREERER) X BARFEHNEEEREY. B0 EE£EBRELLGAOFIEERLEY, £ BERHOER REFIERLTRYELE A,

X RK L MSCle AR ME SR (MRS HREE FTSEHFEEEH(ARE) . #REG(~NYOHY) FTSEEREGERH(FA~NYY), HEEKR:MSCHETEEKMELR (FRHRE), BAEME FTSERREEEHK.

KEBR: S&PS00FE KM% (AHE), BAKR TOPIX, #kRILVETHEEEE: PEILHVEMBI FO—/NIL - Ty N—=2 07 REEH(ABRE) . & 0VRmiSE Mg (FRE) XEHTIRTh—2L -Ja3—r - R—X

(B1FIRO KBERRIT7 R >TEEMEBRIC KT HEA-2HEG D20, EBEHITEEHIIN—RELTOEY, HAT TL—LN—TDT—2EEIZEDT - v /XUER

[HENECFRICHEOTDERERE I EL T BFTHATZEN, el

1805



BRI

FAEAROHER (2) VTV —=7)

JTIH—T DEEMLE (D ESBRER) LB 1/ (202442 Bk ~20254E2 B3K) TI4% F R LEL,
s JPIHF—TDEREFRKDERDIRY (RZBERE) EVZI—IEFENEFNDT% 3.2%EE2>TUNET,

BE1EROEEERLE JPIP—TBXVOEBEREED)RY - )R3—U &
Bk, FN—X. $IR8: 2024482 Bk ~202542 A5k AR, F~—2, 4%, Hi:5%0E A (201242 429 H)~2025%2 A 28 B
TITHROEFEIRY, Va—
& 25% -
& I +41.0% A
KERK . +16.1% 20Y% - K EH
‘ 0 20.3%, 18.8%
R kL —14.2% . s
: [ J
SRE m— - 12.4% ° 17.8%,15.0%
. AKRLBTREEER 4 o HAAXKK
ST +9.49 5 10% - 10.7% 8.8% 1559 g8 19.0% 11.7%
| o o , ‘
KL B CH RE R +9.3% > P © RERL
. 18.7%, 7.9%
‘ 5% 5.7%,3.2% , HREI
HA#k +4.3% BAEE o 8.4%, 4.3%
0 0
1t R E & +1.4% 0% 3:1% O‘Q.A % % % % |
HRAEB(NYDHY)
HREE (N HY) -0.8% 3.6% 0.1%
v -5% -
AAERE | -57% & 0% 5% 10% 150% 20% 25%
~20% o 20% 40% 60% S MBS () - &

KYEHPOT—2 DN EIBEOERBECHEDFACEKEDTHY EAMECHERESERE RIETEOTEIHYERA. X/ TIF—TOEEMEAILEERMMEILRE, REMB(ORBESERER L B
ABFHRELEEY T, BEIMDESEERELESADOTMBERLES, -, BEEHEOER BEEIERLTHYFELA, XHFEKR MSCletH Rkl (M), tHREME FTSEH RE AR (FHE),
HREE(NYCHY) FTSEHREFERH(FANYY) . FHEE/KN MSCH B ER M (B E), BAEE FTSERAEEES. KEKRX  S&PS00FEKMIEH (AHE), BAKR  TOPIX, ¥NLETHEEEE: P
FILHVEMBl FO—/NIL - T N—=2 T 7ARIEH(FRE) & OV HBE MK (FBRE) XEHETN T2 -)E—2 R=Z(FEHR) XBEENZIT7 VR L TEEMEBIZ KRBT Z2ANT-2BERD=8H, L&
BHIFTEZLBAIIRN—ZRELTVET, HAT: TIL—LN—T DT —2%RICETT - D/ UAER

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FLUE AR B RN (/T —T)

o AEMBOESHEROARIE, 1)~3) MHGERUEE, £ ERHFORLICLIHHK, B SOEHER). 4) HEER.
) NELEER. BELU. 6) ZDMTY,

BEEMBEBHER ST
AR 33 B (201 2462 5 29 B) ~ 202542 A 3K, Bifir:
201248 20134 20144 20154 201648 20174 20184 20194 20204 20214 20224 20234 20244 | 20254 Bk
R B SR AR AR SR AW SR 4B £W Sl &B 8 | £9%
HEEMEEER) 10,095 10,036 10,115 9,608 9,290 9412 8466 8918 9,317 9690 8491 8930 9845 0,784 09,784
E%E +95  -59 479  -507 -318 +122  -946  +452  +399  +373 -1,199  +439 +915]  -61| -216
Dz +21  +278  +225  +109  +86  +590 -292  +609  +548 +546 -773  +399  +548]  +26[ +2,919
2) &% +467  -250  +281 +63 +168 +114  -31 +361 +254  -97 -504 +134  +28|  +66| +1,053
3% +48  -40 w4 -49  +12  +14  -12  +67 +137  +58 +197 +283  +633|  +88| +1,440
4) B -51  +460  +80 -124  -90  -69 -142 -126 -151 +226 +235  -27  +41| -185| +78
5) HEc% -270 -360 -360 -360 -360 -360 -360 -360 -280 -240 -240 -240 -240| -40| -4,070
6) Z DAt -119  -148 -151 -146 -134 -167 -108  -99 -108 -120 -113 -109  -94] -17| -1,635
20244 20254
18 38 48 55 65 78 85 98 108 118 128 18 28
HEAEMBE(HE) 9,051 9,449 9525 9588 9774 9581 9535 9625 9910 9778 9,845 9917/ 9,784
EH%E +121  +278  +76  +63  +186 -193  -46  +90 +285 -132  +67  +72| -133
1) #= +98  +109  -80  +78  +93 ~7  +8] +60  -29  +65  -30  +86] -60
2) &% —48  +44  -59  +10  +41 +45  +54  +42 57  +3] —49  +21 +45
De +51  +158  +164  +12  +21 28  -15  +70 +229 -120  +62  +79| +10
4) B +49 -5 +79  -11 +58 -174 -139  -54 +170  -80 +112  -85] -100
5) HEEe 20 -20 -20 -20  -20 -20  -20  -20  -20  -20  -20  -20| -20
6) Z Mt -8 -8 -8 -7 -8 -9 -7 -8 -8 -8 -8 -9 -8

KEYERADOT—2 P EFTBEDOEFE T RO T RITE I EOTHY, ERAMRCHSRESERE RIETIIOTIHVERA, KEEMBABLVZORBEEIHOBLYTRRELTVNET,

KA T7UROMR LB ERERICEEREIMERLSEBERELCRHELTNDIDOTY, ATV ROEBRBIMZE LR, E RICEFTNET, HBEICE. HBBERPHERDEANYDARMAY D EROE LR
REAEFNFT, FEAMEMBECLCARBIEERALTEY, AFN—BLEVNGSAELHYET, ZOMICTETBMELEHET,

K EBRROBFE[MOIEEMEE(HAR) |FREROEEMBERLFT, Tz SFEDOI LB ITRIEROEEMEBAICH L CTRERDEEMEEAEDEELRFLIAERLET, B8, [2012F ) OERBEEIT DN TIXERE
B(20124:28 29 8) DEEMAEISH L C201 26 FRDEEMBENEDEELHLIANERLET, KNEERBIUP2025FFL)RIF20254F2F7 28HF T,

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



T7 R

BPERC IR TV —7T)

* 2025F2 ARDEALRFI ATARISHL TF vy a2 EHFE5IE LTF—A KA £&5I8 MTFFEL
* 2025F2AROAEBE(FRTEECANYCONERETEE) LERIF, BTHARE+2.8%RA UhERYFELL,

BERS R
A%k, #3RR: 35 247 (201 2482 A 5K) ~20254F2 A K
i8I 202542 B KBS A, FEIIPIEET A KL

Frvyia-EH

SRERE 6.1%

(+0.9%pt)

80%

=4 20.0%
(-0.4%pt)

60%
= % 36.2%
(+1.0%pt)
40%

= #kz0 37.6%

(=1.4%pt)
20%

0%
BRELT 16428 % 20528 % 20428 %

KEUERPOT 2 DITETBEOERECITRDO T HIEIEDTHY, BERARRPTISRESERE RIATIODOTEIHYEL A, XERIIE FERELT7AEEILREFRICIOTHRA, E25 €. EHEHD
EICHH BELTOES, HRAITT—IOBHELEEEENTT, [Frvia EREHBREICE. REXT7IITRETIREFOERIEHETTA, RANDRELARGHREE T2AFIHD5E. HhAE

HTVET, BALLE PR EALTRRLTNSD. ThEAWCEHHE T HLBENELDISENDYET,

KAEEOHLER(REMBEE. AR TEELANYCONERTEEDEITY, IR TEEE, BT7RTRELTNGI L - O—VFEZRELT7URERBLTEENICREBELTCVSAETEETY, ANVPONEET

FEEDLR(BEME)
202542 ARFFA

LAXR  EIAX K
A&EEDLE 53.1%  50.3% | +2.8%pt

BEF. BREXRT7PEBLTCERENICRBEL VN ERTEEDILATAB FTHNELTVSRAICBYET, 8. AERTEECIKALEFZFDOELAEIEENET.

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

G

1805



ERIRD

FHEMBHOHERE (1) VTV =T 141)

* 2025F2R28HEERD/ 7)) —T 1 FOEAEMEEILT14,262M &Y, BTARLETI64M T E(-1.1%)LELI=,
* 202542 R O AEEEREFIEAKRAL-4.6%, &M+0.2%(EBICAR—X) | HRER/(~NYZHY) BN+0.6%LaYEL=, (1TEZEBH]

N—2X)

EHAEMBOH

B, i3 E B (201341831 8)~202542H28H

16,000 -

15,000 -

14,0004

13,000

12,000/

11,0004

10,000/

9,000/ -

8,000/ -

7,000

2542H28H
14,262H

1341 H 1641 H

1941 H

22411

2541R

AR ERLER
AR, FI~—2, #i7: 20264 1 Bk~202542 A%

HREB(~NYTHY)
&

HEEKR
JTIF—=T14
BAEE

B A=
KRLVETHEEER
HREE

R -4.6%

KERRE | -6.3%

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

KEYERHADT—2 P FTBEDOEFE T KO T RIE I EOTHY, ERAMRCHSRESFERE RIITHIOTEHVEEA, HEEMEALIHONLYTRRLTWET, X/ 7T FEOEEMETET
WS EERR, T RERBOER - REFEIERBLTAYTEA, KR MSCIL i RMIEHR(FARE), #HREE FTSEHHREEEH(ARE ., #RAEE(~NyOHY) FTSEHREERK(ANYD), FrEEK
= MSCET B E# e B (MME) . AAEME FTSERAEEREH, KE N SAPS00BHEE R (FHRE) . BAKN TOPIX, KRLEZ THERERE: PELAVEMBI /O—/\L - TAN—2T7AREH(AKRE), £:0v
R s i (ARE) BRI TAT—2L - V2—2 X=X (REFHRO XBRENZIT7ONL o CTEEMEBICRMTIEN -2 RG220, LBEHETEELZRRIN-RELTVWET, HAT: TIL—LN=TD

T—REHIZETT - v/ UER

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FLHEMBROHERS (2) VTV =T 141)

s /7Y —T1FEOEEMEETEEIFRE(20245F28K~2025F28K) 939 EHLFEL =,
© JTIF—T1EORERDFRDIRY (RBRERE) LVZ—UEFENETNETH, 3.0%LE>TNET,

BE1EROEERER
A%k, FA~—%. 878 2024462 B 5k~202542 A 5
& I +41.0%
KEHRK . +16.1%
Rk . +14.2%
R E R B +12.4%
JTIF—=T1E B +9.3%

KRV ETH EEEE s +9.3%

BA#KR m +4.3%

HAEE I +1.4%
HREF(~NYOHY) -0.8%

BAEE | -5.7%

~20% 0% 20% 40%

60%

J7IVF—TNEBLUVCEELREEDIRY - )Z—V B
AR, AXR—X F£X HIE:ZEH(2013F1831H)~202542H28H
TS IROEEILIRY, VE—

= 20% -
A ° KEHR
20.5% 18.1%
15% - R
®17.9% 14.1%
e * AFHK
KRB THEEEE 0 0
1y 10% - 15.5%, 9.0%
é % 10.8% 7.4% .0 o 19.1%, 11.4%
J ° o FREIKL
0 IS —T 15 188k 7.2%
5% - 5.7% 3.0%  tFREHE
® 8.5% 3.69
BxEfE 0% 3.6
3.1% 0.04%
0% o9 : : | \
HREE(NYTHY)
' 3.7% -0.1%
15 59 -
0% 5% 10% 15% 20% 25%
K = MREFHIRY (BERE) > =

MEEHDOT— 4 HFELBEOERHOFTEDOT MBI THY, EARBLTHBESE TR RIT IO TEIRYEC A, XTI —T I EOREMBLETHMERRE, £ REBOBRM HEZ
EELTHYTHA, KRB MSCIL R EIE S (FRE). R ER FTSEH RE R (HRE) . #REM(~yDHY) FTSEHREFER (YY), FREKR MSCHRERMEM (KL, B AR
FTSE R AEfHE4. R E st S&PS00TEMMHEH (FRE). B Ak = : TOPIX. HF LB CH BEER: PELHVEMBl S0— /Sl FAN— T ARiEM (FHRE). & O HiS S MiE (FRE) XHEMIET ~Th—
B -)B—2  R=Z(LIEHR) KB ENZRT7URCE>TEEMEB KRBT IEMN-2B R 2220, LEEHIFITEEBFRIN—XELTVWET, HAT: TL—LN=TOT—R2EHEIZEYT - v /SU/ER

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FSEHEMATA BN () TV —T 14E)

o AEMBOESHEROARIE, 1)~3) THFERUEE, £F ERHFORLICLIHHK, B SOEHER). 4) HEER.
) NELEER. BELU. 6) FDMTY,

EEMBEBHER ST
HAR E%E B (201341 831 8)~202542 AR, B[
20134 20144 20164 20164 201748 20184 20194 20204 20214 20224 20234 20244 | 20254 | &k
R SR SR S8 S S &M &M M 4B &M &8 | £9%
FEMB(EAE) 10,118 10,690 10,429 10,479 11,033 10,327 11,330 12207 12998 11,703 12,648 14,292| 14,262| 14,262
e +118  +472  -161  +50  +554 -706 +1,003  +877  +791 -1295 +945 +1644]  -30| +4,262
1) #Est +222  +238  +117  +100  +682  -351  +753  +712  +707 -1,0381 +556  +780]  +39 +35623
2) % -1568  +289  +67  +179  +130  -38  +442  +326 -128 -678  +188  +40|  +96| +756
D& -75 +6  -64  +13  +17  -14  +83  +176  +73  +263  +393  +906| +129] +1,916
4) # +261  +94 -133  -92  -79 -170 -153  -196  +296  +305  -41  +55| 269 121
5) SRS R I 0
6) ZD 1t -132  -156  -159 -150 -197 -132 -122 -141 -157 -154 152 -136| -24] -13812
20244 20264

18 3R 47 58 67 1R 88 9R 10H 11H 12H 18 2R
ZAEMMER (HIR) 12,847 13,468 13,604 13,721 14,014 13,768 13,730 13,889 14,328 14,166 14,292 14,426 14,262

L% +199 +424 +136 +117 +293 -246 -38 +159 +439 -162 +126 +134 -164
D#R +138 +155 -114 +112 +133 -10 +116 +88 -41 +94 -44 +126 -87
) EH -68 +62 -84 +14 +58 +64 +76 +60 -82 +45 =71 +31 +65
3) & +72 +225 +234 +18 +30 -40 -22 +101 +331 -173 +89 +114 +15
4) e +69 -8 +111 -16 +82 -248 -198 -78 +243 -116 +163 -124 -145
5) PELE -- -- -- - -- -- -- -- -- -- -- -- --
6) ZDAth -12 -10 -12 -11 -11 -12 -11 -12 -12 -12 -11 -13 -12

KYERADOT—2 P EFTBEDOEFEOTEDOFRIE I EOTHY, ERAMRCHSRESERR RIETHLOTEIHVEEA, EEMBSLICZOEBHERTIFAYLYTRRALTVET,

KA T7UROMR LB ERERICEEREIMERLSEBERELCRHELTNDIDOTY, ATV ROEBRBIMZE LR, E RICEFTNET, HBEICE. HBBERPHERDEANYDARMAY D EROE LR
REAEFNFT, FEAMEMBECLCARBIEERALTEY, AFN—BLEVNGSAELHYET, ZOMICTETBMELEHET,

K EBRROEFE[MONEEMEE(HAR) |FREROEEMBERLFT, T SFEOIEBE ITRTEROEEMBICH L CTRERDEEMEAEDEELRFLIAERLET, B8, [2013F ) OERBERIT DN TIXERE
H (201341831 B)DEEMEABI L 201 3FERODELMBENEDEELELNERLET, KEELBFIV2025FFHIRIF20256F2H28BFET,

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



T7 R

BRERL IR TV —T 14E)

20252 AKDEALKIE BIAXRICHL TR vy o, BEEER|ELITE—FH KR 2428 FELE,
° 2025 2R KOAEE(HETCEECHAYCONERETEE) LEXE, 1B KRE+34%RAUNRYELE,

EEMDHER REELEMHEE)
AR, iR 201342 AR ~20255E2A%K 202542 B3k S
BIREEE 202562 AR R, EIAIERTA R
HAXR ATAXR R

100% oyt kT A&EDLER 53.6% 50.2% || +3.4%pt
90% SR E 6.6%
(+1.5%pt)
80%
=% 20.0%
70% (-0.5%pt)
60%
50% = fE#% 36.0%
(+0.7%pt)
40%
30% = Bk 37.5%
(=1.7%pt)
20%
10%
0%

13F2A=R 17T52A=R 21F2A=R 25F2AXR

HKUBEHFDOT 2 DNFEGBEOEECT RO FAENKEOTHY, EARRCHIBRESEERE RIIT 20 TEIHYEL A, MEMRLE SERELET7REELEERZICI TR, E. £, BHERE
RECHE, EHLTOET. RRICE)—POBRLEEEENET. [Frvla EHRERMERE T BELXTI7VRTRETIESEOLREEAFEA, RX DR BLRABRNREE T I HEIHIIH5E. HKAIZE
HTWET, B LEE MEBERAALTERRLTNDED, TNEBVWCHET DERENELDISAELIDYET,

MKABEOHR(REME)F. AR TEELAAYYCONEETEENDSHTY, ABTEER. Y77 RTRALTVNSGI—/L - O—VELZ R ELI7RERLTEENIZFEALTVWSARTEETY, ANYCONERET
BEF. RFELRTIT7REBLTERENICRELTVWINEERTEEDSILHATABR FNELTVSEAICRBYET, BH. NERTEEICIRXCESEZOENESLEENET,

2

1805

[HENECFRICHEOTDERERE I EL T BFTHATZEN,



MISRER
5% FEIEBHERE

BESFHOFBELREEDNTIA—IVA
B, AXR—X_ H#ifE:20204E2 Ak ~2025F2 k. 20202 Ak =100&LTH#E

4000542 3 B

275 -

250 HRE R 2527

225 -

200 - N~ \ Akt 1965

175 -
KENAA—ILREZ% 1756.0

150 -

125 -
HREE 1175
B&U—k 1005

100 -

e e mwess

a it R E & (~yUHY) 81.5

50 T : : . .

202042 8 2021428 2022428 202342 8 202442 8 2025428

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

10 THERNECFBICHEO>TOERFEE IZDTHFTAES, %

1805



MISRER

Z5% ) LRI RO HERE

BESEMOEELEEMIBOKIMIEEHT AERERLE
AR, B@ER—X, #if: 202042 8K ~20255F2 8K, 202028 K=100&LTHE#HIE BB ER—X, #ifH:2025F1 B R~202542 /8K
AUREEE 202542 B KA
300 +
250 -
aA—0OE . 3.5%
KE 2126
12F210.9
200 - "
=] -1.69
H& 1975 HE 16% I
a2—n0kE 168.8
ED -3.9%
150 - = 153.4 . =
A -20% [
100 hE99.5
AUk -71% [
50 T T T T T T T T T T
202042 A 2022428 202442 7 -18%-14%-10% -6% -2% 2% 6% 10% 14% 18%

¥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

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



MISRER
Z2%) LHEEE RN HDOHER

BESFEMOEEL10FEEF EIVHERS
B, #iR8: 202042 A5k ~202542 A

EmEEIZ202542 A KK A
6% -
5% -
=N 4.29%
4% | KE 4.21%
3% -
R4y 2.41%
2% -
HZ& 1.38%
1% -
1 /\—7 I I I
. WT | | |
_1% J
202042 A 202142R8 202242 A 202342A4 202442 A 202542 A

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

1805



MISRER
Z5%) EE@EEOHER

BESFHMOEECEE MO HEHTR AR R L&
AR, #if8: 202042 Ak ~202542 A%k X, #R9: 2025481 AR ~20264F2 A%
Tt £ 2025482 A KBS AR

(FBE/H)
5220
&

“900 e L
0 AR 18937 1.4% |

160 - 1—0156.38
140 SRIL 15038 <+ -2.6% [

120 -

. KRIL -2.8Y
100 ZFRIL 93.44 HE " -
80 -

oA -

60 ‘ ! =
2020427 202242 202442 2R -2.8% [

[ VA

=S .
20 A\—J_/\/_’_/\/\/_\/_’_/\/_’\/\/\ FEJT 20.66 hET -3.2% -
15

| 10
5

&

| AoRILE— -3.8% [

0 AVELE—1.72
’E T T T T T T
20204524 20224524 2024528 -12.0% -8.0% -40% 00% 40% 80% 12.0%

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

1805



Z5E) LED PR DO HERE

BESFHOEEGYMBEAERROKR
AR, #/9:202042 8 ~202542
HIEHIEE202642 AEEA, () DT —41£20254 1 AF A

(RIERALL)
125 -
10% -
8% -
6% -
4 A& HREDERULEGAE
% - +4.0%0F)
‘ \ )
TN KE - 4 RE WA+ 2.8%
SN\ HE - B AR T —5—
2% | — N c2.5%(8)
P 3 SRR I
P /]
0% (/ W f f f |
_2% a
202042H 202142H 202242R 2023#%2H 2024428 2025%2H

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

1805



77 ROEH
FITHROKR, 5. 2L EHBLABEEICHOBBRELET

® FICHAZEOHROMABLIUVLRHBELGOWZR(TINTATEREIEEHET, )REIHELET,

MiGRREICSCCEEEDEHBNICERLETT
o BECHLOTH. BRAHNEAEONELTOVZY RALE S TRERESRIRL, TORHUEERELET, £, 4
ANEEBEURALEITONTIE, BERELEFVET,
o SIEREEIIOVTE ABAYIHBELHBLIBARABAYDERITLABUET,

W (55 HER) BEREET, NEHE S M- EIENFETNES

o EHISH(KREHDIGARFBEXRITREZTV, DB ASHEDETNRETVET,

(1FREM] FIEREZTVET

o BFSHISA(KRERDISFAEEERRA)ITREZTV, NRDEEAHICEIETNERETVET,

B/ 7S —T DBk

EMOI/7IH =T 1L /705 1LY =T
(RL) JIZHELTVET,
ETIMBGOTRKERVHEAEELZRELTNKE
WSEWAAHBNTNET,

KB RENDBERDIG AT, DEETHORVNCEEHVEY, XBREICHEOTE, EICEVT-TIL—T(ERXRUEEHET, )NHRE - ERTRERGTAF(RERANEGREEICOVTHEAYDETILDES
HETI)NOBREZBLTITVNET ., REFRETDERELT7UNOTEL UL BREEFKFAT (XA EREB) SSRGS, XEEHR. TRBRAF L O>TLLELEDLIGERNTERNGELADYFT, X
RERTEIIEST - 7Toyh-7Or—2ay - J7 R(EBRASER) ITEYT - 7euh-70r—23y - J7 R ERER) 12HhbE TN/ 7S —TIERETH5ENHYET. XRFTRUICL-oTRHIMEADER |FEMTHR
HE | OWITIAD—BDHDEIBNERDIHZENDYET

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



HEMBOEHER

® J7URE, REMICHR, AHESLVEFITRELETOT, T7/FOEEMEL, RENICHANTODIH/RA, AHESLVEZEDMEE
BE(DNEEFICERHEEHIRIEHYET, IZKYEEL. TETIGEENHYET,

o LEhoT REZDERORETANMRIT SN T DO TIEAL, EEMEBOTEICEY, BEERY, BWETAZRNALLAHYET, T7
NOBERICESEMETA_RTHEEDERKICIBELET, -, WEEFXEFAITFLELRYET,

BREEIRY (EEESVRY. ERYAY)

o T7UNE, EERICHRICERELETOT, T7VROEEMEBIL, EEMICHAN TV KX OMEEBOZEEZITET,

o BKRADMIEIL, BUARFIFE. RITEEOEE ERRNR. THEOBMEERMLTESHL, BHNELIERINICKECTET IIENBYET,

NEREIR (SFIEBIRY SAVRY)

o T7UNF, RERICABEHEELETOT, J7VROEEMEBIL. EEMNICHANTOSRAHENMEEBH DL ELZITET,

o LREFIRVEE, EFEHICIYAHBOMBLAEH T IIRIENNET, —BHICEFIMETRLEZIGAICIE, AHEOMKFE LR TIEALIBYETH. &FALELESAICE. AHEOMBIELTET
DIEEINBHYET,

o ERURYEF. ARHBEORTEROHMERREDEIZLYF BOEBLEHSALOEDON=ERHETIINSENTELRLEDIRY (EHREIT) . TEFEBEFETICHIETFESNDIGAICAHEDMIEA
TETDIIRIENNET,

S DMEZER)RY

o TJ7URF, REWIZEITHREELIESERNRELETINTATRBIETVET DT, 77 ROEEMEIL, REHNITHANTODSOMBEEEDEEEZITETS,

o LOMKIE. EOFHROELVCABL— SFNOEFHENERCLVESHLET, EOFMBIE. BUE - RFNER. BTEE. ERRRE. £AEEOCLEOEE. BIFOBRH- NA. thoER - B R H50RH
BEEDERFEDERTEELET ., £z, THORENEDE T LEE|FTHE HDEBRFIRZFCLYRFRMIE CTEE | ZTHRITNIRRSRNMGELHYET,

HEEEZ MBI FIC/HESURY

o Ty NE, REMICEMISEYEGIEEMBTIENBYET DT, COLIRIFAICIE, T7VROEEMB A M A LYIEI SOMBESDOEEEZITES,

ABITRETIURY-BER

o SEEMHAANEBREECOVNT, ABANYDETDORWNGAICEK, RINEREEIABLEHOEELZZT. AEREIEEEMBOTEERELGYET,

o Fr ABANYIEAVNABLEHIRIDEFERZIIGENDYET I ABLEHIRIVETLIZHRTELEDTEILRL AEBELFHOEEL*ZTIH5ANBYVET, T-. HEFINMNYIREREEDELFLVENS
= %E&‘ﬁﬁ&ﬂt@ﬁﬂ%*ﬁéﬁ’ﬁ(b/\v&“:lxhb%\b\é:é:ff%%‘(téu

hUN)—)RY

o J7URNREMNAERENGMIBO—DLT IHEEIL. —RICECE BEF - HEBBOEHNEEHELLRLTAEGRDIIGENDY. BUAT R, BREFR. HETRNIETBOABMISICAETLEE
BEZ232EnBYET, ZOMRER, T7VROEEMEBN T T EEANBYET,

o EEWAREKZRENZE #BICHENT, BUA - BFBEBOEICKVIEAETSOABTSEITRINELES A, TLETNOORBIIN L THARREANZTONIGEICIE, EEMENFTENTELEY,
EBRASITRSERNR#L RS ELHYET, T, BB ENZRE HIBICHIT ST S ERYEBHIE LAV ITAN IV Fv—ITRDIAIVB LU B ERE  BHRATREFICRDIVAIENHYETS,

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

o T7UNE REOHNAFRELEHE TRNESEFATIIRENELESECELIBEIMSICEVTHSRENARELLSEEIC. —FHUICHAEEDOREMEMETL, TISRBENSEAFRF TE5HEHE T
BITERVWIRY BBIEARONTLEIIRINBYE S, ShkY BEMEBCIA T ADZEE RITS AIREE©. MEOBRIAH DR AT MNPILLLDATRES . MEREOZINIEET SR REEAHYE T

16 T4ENECFBICHEO>TOERFEE |ZDTHTAESN, %

1805



17

IS T B I3 A ==

o DEEFIF. FRETEOFBLFERY, REFEDOMEENINDONET DT, DEE

N

2N

ENZIhbhdE, ZOEFEB LD EEMBAETHIVET,

BEEFED

BREEFBFETHEEIS DI A—D e

o NEEIE,

SEHARPICRELENEREEREOR A FNERSLVTMELE
CREBDEBA T DNDGEENHVES, TOHE. BHREBOEEMEASL

BTEARE HELERTRETHIEIZAYET, =, DEEEDKEL BT LEFTE R
BIZHBTE2T77RONERERTEDOTIEIHYEE A,

STEHEPICRAELENBEEBA TV DODNDHE

o BEBEEDIFURDBAMEEIZL>TIE. DEEED—EPEIELED
N, RENIZETAO—EILELIZHY T I5E801HBYET, 77
VREBAZOERKRIZRY, DESELIVEEMBOMELNYN
INEN2I=5EBREKRTY,

DERED—EATEAD—EILRLIZHE T 2155

ATHRE AR EMEBEN LR LI5S

AIEPRE A EEMEAN T LI5S

10,550/
s HA o I|Y 5 ﬁj\
RN (-2)50m % 10,500/
50 || 100/ 10,450F "I\ 10,4003
s |
*500/ 450 *500/ D20F Eﬁﬂ
* o :
@@ (@+@) (@@ *80R || 100Fg 10,3003
*420F
(3+®@)
AIERER LEREE LR HIgRER LHREE LR E
SR 4B 4YERR 4B
NS | SOMEIBL  *HENSE «SEAHSE | *COMEMHEL  <HENERE
5003 450/ 500F3 4203

() PEN AT, ORBERROE L FNELSSVCORBEERRONMEZECTERBOTIQONEERELE

BLUODWERES TS, DEEEE, HEAEICEIE, SR FREALTIDIET,
K ERLFAA—TTHY, REODE R R CEEMBLE TR T 2EDTEHYEBADTIE RIS,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

TRNEEE

TAIRE
VAN
wEED (BRI D EC )
EEYNkE DEEE IR
(Z#{ERITTA) EAEMER

&R TA

KA WRE (FRIDE ) EREMNICTAD—FRLEA LGS, TOREETERTA
ABDLES, Tz, TAWRSE (R DB ) I ERB RN ERYET,

DEREDLENATAD—EILRLICHE T 2156

. AR S
) N (B ERE)
BEED
YN NEELTIE
(HHERITA) HAEMEE
EBITTA

L ENERSE: EHTARGEZEOT7UROBEAME)E LESHBANSDHERTT,
TAIRESE: ERTAETRSBALLDAESTT, HEREDREEDERTAI,
(FRNEESR) TALRE (BRI DS DEETHILET,

CE) BRI PAMICDONTE, REFERAZT(RTERRED)FETSRIZIN,

1805



SSES TA YL it

HEHIAHATE
ARG EAdAEHRIAEEE OSR]I O=1M) 0B EDEELES,
BAME BARASMHAOREEAOEEMELLET.
MEME  BEEASNAORERLAOEEMBLLET.
meERSE EAELTHRSHASMNAISRELTIHER BN SETILLET,
BEA LD LItV TILTOEATERIFOVRVO|TORERIZBLNTIE, BA LD
FARAH BEAHEITEES A,
== > = N e - B a 3
s bR &glm@ﬁ@ EE IS5, KOBRLSICITHIBERIT 541D
jexmpy  BASEBI012627298 (S0RER)HSMMBLLET.
=LA [(14RER]201341 8318 (LWHEB)ISELMBELET,
@ poe ZI7UNZOE SREOOHMNI0EOETEDIEEAIGEEEICIXE
IR T (R LB LR BB ANBYET,
e [EASEA]EAIA(KEADBARDEER)ELET,
’ (ERENEEATA(RERDBAEREER)LLET,

(5 A HEE]

F12EDRERC, N HFEH I EIENEEFNES,

[14ERER]

EDE  E1EORERIC, INEDER A ESENRETNET,

XIT7URIZIZINE DB S ESEA — I O1— X | EINENFREN T B R EFHETH
BEINBGBEITOWEGREI—RINHYET, =L, BFESHICE->TEH, £65
MN—ADHDEERNERDIGENBYET,

R IR BB ETLLCIRDNET, AERREETERIE L,

— EDBEHE LS A BYNISA (DR B IERBEEHIE) DA 2&

BYET, NSADT B ERER S EIEEREEHT) BT EET7IRD

BRIELTOLERYTT,

EREFR o 2 [14RER)

&4} [ A HECE]

FRAICIYRRWAELRDISEABYET, FHLZ, TR HICHRHL
AhEES,
BCL R, BEFEAGIEOEREHIEE A,

18 THENECFBICHEOTOERFEE IZDTHFTAESN,

J7VRDE

REENEENICEETER

2.75% (Bt 2.5%) DF M RE FREL T, RIESHHSBICEDH DR
BARFEHM  EBAMBRCTHELBRLLET,
(FELE, FRTE RIS TTRRES )

ERMERBRE HIEEA.

BREENMESAEMECHENICAETIER
BH. EREMEOMEEREEICF0.968% (Fi1k0.88%) DEEFELTH

-EEELET,
EREHEER T - N
(2B LEAE E_%ﬁﬁ (EEEHBN) DB 5 (Fidk) ] _
EdiE-ga ARFERFE SES
#R0.10% &30.75% £3£003%

M EEREEORAFE0.66% (Fi1k0.6%)

. (BERT7URCES>TZERDHMEBOER DR EEFIAHERTLTDEE
BERZETD pHUETH. 7RI R ET 2R EEFTHORMEGERELTERE0.6% F
BEEFINSE HheuvET, RBEXT7UROBBIERICDEELCE. REEEHBPEGEHE

HRB)ESSRAESN, LSRR EEFAIACOTELTIHRBICREYET,
FEOBBMEISBRERLRDBANGBYET,)

FRARERL.628% (Fitk148%)RE
REMLBEE (CoEEHETEERTHY. 77V ROEROH EEFATEOBARRIZLYZE
BLET,)

BAG LSNIEERMEACEREHIET SHRM (ERHEOM
RO H0,055% (3120.05%) 18 24 % _EBRELIEE) AUITHA
BMFESFOTEEOMRI-REAE T SRR RAFHHESLICNEICSITIE
ENREZFCEITIEMF(CNLOERFTERRRFCIVESHT S
ZOWDEA- . BRICKHE, FREEERSINTEER A )E, TOOLER
FHH BEMOIINDONET, HELET7URENT, ERMECREINDH
&, FELI~OHM. EEER. AMAFFOTREICRIFHMEFNE
AL ZREETTVROEFEMENSI DN B ENBYES . 1=,
BA-MERIEXMERRESBAMBIAME (SR E MBS
RENBIBABBYET .
KUZBROAHE LT, BAEOBERANT7 N ERASNSHASHLCREYETOT, &
RYDIEMNTEEE A,

1805



19

Tttt ZOMoBEfRE: NORES

E-van BT - Dv UK S (T7UROERADIER)

2 ZZUFJERBRITHA R (T7UROMEORESLVER)

BEBRRMST EVT - TEIN IARDAIN- TR -ITA EVT - 7RIN IRTANVETIR(T7URDEERIZRET 281 E)

SRR DWNTIE TRREREITDR—LR—UETREES0,

=LA
=it (BHEORURL, 5E. — SO ETOBRZMAELVCNEN RS, BEELHLVC—BRBRIRSOTINE)

R&IZ77VRXE202212D51VT

R&EJITZT7URKREIF. . RUNGELBIEHMLEBEDT —RICEISEBR(EZEL. FOEEMERUVTLEICDOEREUUNRIAETIEDOTEHYECA)DRBEEZEMNELTEY. HFEBERZD
BA.GA. REEZHE XEFEONRTF—IXVRERATIIDTREHYFEFEA, BRERFZ. EARMETILO. ERBADEIXEFICEHAIINBRNSFE299FE1HE28SICRESNDE
DMEH(ERBATEUNDOEBTHY . AD. BEEXEBLUNDOER)TT ., AREBICELTE. EABMTHCTLUREEERESLVEZDOBENES LEFIATVET . A XREICEH
TEOEFEEONMMNPFEEZTOM —UIOEFEIRGICFERLTHY., BEWER GHEFLELTT, (20225838 KRICBTHIEEFTMEITRBLTVET . )

LENECHACH>TOETEFEE

@ LUERIET T Dv/ UK KU AMERLZRFTERER THY, ERBERIEIACE IGIREHETIHEL A, REDRRAKHZoTE, BFEEHLYSELT2RIOREEEHPE(XFERREZ) FORNEEY
FIHRO L THSTIHMWGES), @FREEFRL. EFTOHLAMASFF N EREECRES 5L ABEHIRILHYET, )ITHREVNELESTOT, BEMBIEILET, Lzh>T KREEZOEROKRE
TAMRIEEN TN 2D TG EEMBED TRICLY, BEEHRY. RETAEAVAL LN HYFE Y, @FAICLDEEE, TNTREZOERICRELETY . @ LEREHINBEOEREL FEOERRRE
ERBRHDVNIRIET 26D TEHYFE L A, @UERIEBTEIOEEZLNDBEME DTEHINTOET N, TOEREMYE. T2, FREN~OEEGHERITHLOTIHYEL A, @LERFITRENBEREFRD,
ERBREDEDTHY, FRIDERZLIZEESNZEADHYET , @R EFTEALFETIECTABLVFIEYDORILFEHVEE A, @R EFFTE. HEORBRENEELY, AERBREE RN T RERBORE
DHZRTEHYFE A, @FHEBMEBETTEAVEEWVEZRERFTE. BREEREESONRLELYEE A, @BLERBHSNTODVNADIERS, L. K5t B BB REZTOMIRIMEERER T 260 TE
HYEE A,

HMSClHg#8I%. MSCINBIZE L1183 TY, RIRHISK I 2EFHE. MMNATEEZTOM—YIDOEFIEMSCIZIRELET, £-MSCIE, RIEHRONBEER T IEFSLIVAREE LT HEFNERLTCVET,
BRAADOEIBNSTTHREEAHRAZT (XTERRED) IFETHISL,

EIT 077 R EBIEE(CET A FROEI T —IT DL TIYELLAYEWAIE TREAT7EZEEL,

E
I D EVTDR—LR—D LA 6 A | EVTEROREEIF—ARUME
https://www.pictet.co.jp O]:2H oOoO— https://www.pictet.co.jp/seminar.html

Rt

KREEFTFTAZT (RXFBERE D) FRFTRUCTHELLTVWET, [EVTOR—LR=VIDIT7UR | —BLYZET2T7NERRL, T7RR—UHRBDIRFTERE—BI2TE7 )T HETTRAEVEEITET,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



20

ottt —%i /7 —7

BRECEIAEXRMFEREE)FEOTHR - BHAKL(2025F2AKBRHE)

RERMTTRES RS SMBENE £H GRHBREGEMBIE o
AASHSBIEES (21 SMBATEIEE NRHBREGMELE o o o
BEFAMBERRN SMBANSEE FULABERESMES | O

AMFCREBALEH (2D SRMEAHEIRE ANMBREGEEIS o

ELELSAOFHAESBRRAR SMBEMEIEE NRHBERE@EEINS 0

CAEATBERZE (Y SMEESNEIRE BRMBREGEENBE o

WE7 517> AR EREH SHESNEIRE EEMBREEMENS 0

Tt CasBAS (2D SEBETHE EE RLHABEGEETE o

EELAESRAZR (2D EMEEMEIRE NRHBREER B o

KERESBAZHE (26) SHBETE RS NIRMEREEEE6S o o o o
RERSHEBREH GED) SEMBEME EH FENERE@ S0 o o o o
EEAL T TTERBASH SHBENE EE BEHBEEREGRBLS o

BTG AALEN SRBLNE £5 RENBREGMENE o

LEESRLRN GED) SHBENE EE LEANBREGMES o

e ey SREATEIRE BRMBRE GBS o o

R oD AABBEEBHACED) ERMELTEIRE NAMBREGE S0 o 5 o o
ExusBLaN EMBETZIEE NRHERE GEEIBE o o o o
DAL LMBHREH SHBATGIEE CEHBREGEES 0

AREupEES BReniEN  RANBREESEIE o

AREHEHES (19 BRenEN  NRNBREEDELS 0 o
BRSHAT BE

EREMBANIEE TiooREsERay | TREREN  MRHMERREDREIS O

AXEHBT RS EReuEN  EEMBREESEIE o o
BRAHSEHERT

EEEMBEINIIEH HXsusomy | CooREN  MIHMERREDEIS o o
BRRHSBIHERT

EREMBANIEE vRoo SRRy | TREREN  MEHMERREDFI0S °

ey EEeNEN  FHLAEBREEREE | O

AR ILAMEBE iReMEl | BEHEEREBOEIE 0 o
AREHZLELRE sRemEN  NRHEREESEHE o o
AREHELELET

EREMEANEIRE BREMEN  MRMEREESEDS o o
#51ELT1 T I A AR ER R

BREUNARS ERGEBN  ANHBREESES o

AREHRERS aReusN  NRHBREESEHS o o
AREHBRES s RouEN | GEMBREEDE1S o o
AREUBARS (5 sRemEl  REHBBAES S o o

ARal L S ReMEl  RLHBEREESES o o

YT IT sReMEN  BEHBIREESEIE 0

P Lt SREMEN | REHBREED BIS o

BRSHEE LR ERaBEN  MANEREEDEIS o o
BASHTRED FnenEN  NRHEBEEDEIE o )
BREHPEET EREMEN  CEMBREESES o o
AASHBMER BReNSN  CEMBREEDES o

eIy T BRemEN  WEHEBEESES o

AXEHBARS T ERemEN  BEHBZREBSBS o o
AREHBEES () BReBBN  ANHBREESEIS o

(RAR=IIz§5)

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

(GE1) %RRNEHSBEL#IE. FEOMIC—RHEEZABARSTORES - BAERAYEBIHRIZHINA
LTHYET,

(GE2) 15— VhEHR

(GE3) CAFAISFHASHTE, FRRFBEToTHOTREDHZMH T THYET., BHITVEHRE
I—ADHEOHEEBREFITONET,

(G¥4) tH LS HRA R TE FRIRFTET>THLTBNDA 2T THEYETS,

(G¥5) EMILMAH MR R TE FREMOSHAHRIBIRNEL A,

(GX6) KSR L, LEOHIZ—BAFANBARSTORRICEMALTHEYET,

GE7) BRI SMAEME, LROMIC— B EEABARSTORRISEMALTEYET,

CGE8) LIS AR TE FREMOSHAHREIEKEVEL A,

(GE9) HAEHBFIRTTIE, FRBBEToTELTRNOAZMTTHYET,

GE10) vArw I RS R a4t L, LEROMIC—BHEEANBARESEESHEIEHBRICHEMALT

BYFES,

¥

1805



21

et —%a /7T VP—7 (feZ)

BRECEIAEXRMFEREE)FEOTHR - BHAKL(2025F2AKBRHE)

HASHERRT HEHEREEREINS [e) o
#ASH BHmERIT BReMEN CEUBREEEIES [e) o
#HASHEBET RSBl BERAMEIREERIES [e) o
#HASHLRET ERspEN QS EMBREEREIS [e) [e]
#ASHALERT tRGREN UREMEREEREIS @) o
HASHALRERT rRGREN ANMEREESIES @) o
#ASHAELET tRGREN AEMERERERIELS @) o
HASH BERT rRGREN AMMERERERIES @)

#AstLAHLRT tRGMEN SEMEREEREIZS o] o
#A = IOERT rRGEN SENEREERIES @) o
=i LR P RET tRGMEN MEMEREERIENS @)

#HAEHUERT

(EREMBRMEIRE ScELSOTHL |(ERGREN MRMBEREREEENS O

g At) AL S/ —ERRR)

Y ERNECFIAICHEO>TOERFES I ZRBTHEFTAES,

1805



22

Wrot 2t —8 L/ TV —T 14

BRECEIAEXRMFEREE)FEOTHR - BHAKL(2025F2AKBRHE)

RERMTTI SR ST SMBAR: AT GRHBRESBRI0E o
AARESBNE (2D SRBENE AT BEMBREGRBUS o G 5
FaE AERA R SHRLn: T FRBAREREERFIE| O

AMFGEBHRASE (1D EREATZIEE AAMBREGEROE ]

ERIERL S SRBENE T TEMBREERB0E o

FLELSIT T RERRAR EMEAT: 2T BEMBREGATEI%E | O

CAZAIERARE (D) SMBEN: 2T MEHBRESEESHE | O

BET A7 AR RASH EREAT:EE CENBRESABIE )

THtlishtet SMELAD: 2T RAMBRESEBIE o

PELRESARRE (30 SMBEN:AT MEHBRESHNI6E o

FAMESHARE (35 SMEAN: 2% MEMEREGRRI6R o o o o
EaRRlISARRN (36 SMEAN:ET BAMBRESERI0R o o o o
BEFL TSRS SMBEN:2E BEMBIREEEESE | O

DAFALEERR R SMELD: 2T TEANBRESEBNS )

RSB SN 3D SMBAN:2E LEEMBRESE RIS o

BHIESRA R SMBENILT MEHBRESHN R o o

T F VO RESRARI Z10) SMELN:IET MEMBRESEINS5E ) ) ) o
ERMERA RN SMBNIISE MEMBRESENISE o o o o
DATLISHRASH SHBADEIEE PEMBREEERLE o

AR RBHLOUT SRSMBE R LMBREEDRIE o

[ET it GRET) ERcREE  MEAMBREEDRIS o G
BRRHLATWE

(EREMBENIIRE vryorsktasy) |Suoeal  BEMERERFC0HE ©

ki hE R D FisEBE  GRHBREEZRE ) )

HRARILF TG BRERMAE  REHBRESSINIE ) )

AR ST BHzRAE  BiIHBRESZ RIS ]

B ELSBIREMT

s st ool %) BHSNNE  EEHBREESE0S o o
RSN LN

(EREMBANGIRE vhosalisnta |TUEREN  MENESXE®F10S ° °

ST el [0 BisEBN  AULASBREED®IE| O

AR ANBE BREMSE  SEMBIREESWINTE| O o
BRRLEBRG ERSRBE  RNEREES RIS o )
BRRERBET .

e s s aait) BHSMME  AEHBREESES o o
BARHILELNG BHZEAE  BEHBREED RS o o

BRI ELMGT

(EREMBANEIRE BRSREE  HEMBREESENS o o
*5ELSAIF A SRR

BARHEAET EHSEAE  AAHERASZ RS ]

(ETTCLl G SRsnAE  BIMBEREESEGS o o

R ARET EREMAN  cEMBREESFS o o
BARHLTLHE ERZRAE  BIHBREEZ RS ] ]

(ST LRI T EisB®E  BAMBELREESFE o

BREETRES EicREE  BEMBEEED RN o G

(oG EHZRAE  CAHBREEZ RIS ]

BREHEEERE EHZRBE  AAMEREER RIS )

BRRHEEF AT BRSREE  SEMBIREES WS o o
BRARHEENG (3D BRZRAE  ANHBRESZIRIE o

(RR—2IZ#)

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

(1) thX A SBIEL . LD —BAEFAABASTOR S BAREMA LY I BRCHMA
LTHBYET,

(F2) 18— IhEH

(F3) CAZTAEFHA R U TR, FRFTEToTELTRENAHZ AT THEYET. BEITWZIRE
I—ZADHADHEEFHREZTONET,

(F4) BRI SH AR TE, FHREF OB FAALEEBNES A,

(E5) RFEESHA KL, LROMBIZ—RHFEABASTOBRICBMALTRYES,

(F6) WERFISHARAE, LRI —REFEABERSTORRITHLMALTEYET,

CE7) AFESH AR TE, FRELTOBRAASIRENEE A,

(E8) MR B ARITTIE. FRIRFBZIT o TR T HHIDAZ AT THYET,

(E10) *RVIRFHFHA RS, ELOMII—BREMEABABESEESFNEIEHRRLMALTS
PESE

1805



23

Mottt —8 /T =7 14 (e E)

BRECEIAEXRMFEREE)FEOTHR - BHAKL(2025F2AKBRHE)

HAEHT+mET ZiRE R NEHERREE®IFS o] [e]
HASHERET iR RS ARHEIREERIER o] ]
B RRT ZiRE e LEEHBEREESEIE o] o]
B esditimERT EiRERES LtiSEHBEREEEEIE o] o]
#A S bERT B RHRES LEMEREES S o [e]
BASHEBRT ZiRE e ANMEREES)ES o]

HAEHLAHLET SR RES PEREREEEIEZS o] [e]
#ASHILRRT (X9 SiREMmEA HiMEREE:F12S o]

BASHLORT SRR PEREREES)ES o] o]
A SHLRPRIBT ZiREREs BEREHEREE:IBNE o]

B S UERT

(ERMERMSIRE F5EFLI/I7TFF12 ZiRERES BERMHERRE SIS o]

EH#ERHA LI/ Y—ERER)

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

GE9) B AL RIT TR, FRIRFTEET>TELTRHDAZ T TRYETS,

1805



	Slide 0
	Slide 1: ノアリザーブ/ノアリザーブ1年の運用状況と今後の方針
	Slide 2
	Slide 3: 基準価額の推移（2） （ノアリザーブ）
	Slide 4: 基準価額変動要因（ノアリザーブ）
	Slide 5: 資産配分状況(ノアリザーブ)
	Slide 6
	Slide 7: 基準価額の推移（2） （ノアリザーブ1年）
	Slide 8: 基準価額変動要因（ノアリザーブ1年）
	Slide 9: 資産配分状況(ノアリザーブ1年)
	Slide 10: （ご参考）主要指数推移
	Slide 11: （ご参考）主要株価指数の推移
	Slide 12: （ご参考）主要国債利回りの推移
	Slide 13: （ご参考）主要通貨の推移
	Slide 14: （ご参考）主要物価関連指標の推移
	Slide 15: ファンドの特色
	Slide 16: 投資リスク
	Slide 17
	Slide 18: お手続きと費用
	Slide 19: 委託会社、その他の関係法人の概要
	Slide 20: 販売会社一覧：ノアリザーブ
	Slide 21: 販売会社一覧：ノアリザーブ（続き）
	Slide 22: 販売会社一覧：ノアリザーブ1年
	Slide 23: 販売会社一覧：ノアリザーブ1年（続き）

