REERtHIHE (2 Hifie)
2019.10.11

g JOAAY - TLY IR

E27-70—NIb-AAhLKERT77V N (BASER) LYY RX-0—R
g JOALY - TLYIRT1E
E27-70=-NRIL-A42ALKKXT77VR M FERER) LYy I R-O—R
EMERE/ AN/ KK

BHAM 77 FOBRAOIERZT>%]

U T REBREHIR AT compmsireenss mansme (om #3805

[@&#3]03-3212-1805 (zftmmzisitouEaoFNokr o EsHET) [A-Ax—Y BEv(h(BEEEH)] WWW.pictet.co.jp
R T7VFOMEOREBIVCEE2Z{TH>H]

SHERGHEBITHRASAT

AL BT RIG (B2 FERE25%) B 1320 RECEIHBRETT.

77 RICHET 2R EEAHAE (FEREHRE) Z2E0HMeBERII.BAEHOR LRIV THE - Y7 U—-—RTHIENTEET,
FARFBICRTI7VFOREEHANKOELABPEENTLEI P  HREFENMOEIFHEKEREFICHBEIATVET,




77V RDAZIRICDOWNWT
AEBWT U TOBRTAEFERT 2L BN ET,

77> KOEREH

o7 - 0—NIL- A VHLGRT7 7Y R(EBBESER) Ly R -0—2 ERH A

Eo7- 0 0—NIL- A VALKR 77V R(1TFERER) TLy o 20X 1HFRER
MR TI 77y RIERBERICIR 77V RIEVWSBANH D £T,

BmAESIVEBER D

B E

5 7 S L v - BERNREE

B4R - B 0T ‘EN R (RS IES)

B hnE AN 7
BHEXD
BRANILE:

?n%@lﬂi%/’é F12[E](EH) 20—n\L 7;;"\ H0

[ x%};g)ﬁﬁ } 1ERER: (BXZETD) S5 (B~ D)
£10g

KBUERMIEHL WS RBAY D[ HHATORBYRVICHT 2Ny OEELLHLTENFET,
KERAES LOBEXADERICOWTUI —MBEFIEAREEFHHRO V57— hR—L—Y (https://www.toushin.or.,jp)
THETEEY,

e REMREEICLDITSIEYT-/O—NIL- AV ALK 77V R(EADER) 7Ly IR -A—R B LT
Eo7-0a—NIL-AVALKRT7Y R(IFERER) 7Ly IR I—RDZRIEDEEIIOVWTUL F5E
S ERESINE EESEOREICKD BMASFEEEZ2019F10A10BICERMERRICIZHLT
EN2019F10B1MBICZDBHOMANECTED £,

0 U7V ROARICE L CEABREE LT IHBEICIE BREEERVEREERANICET 2AE (BMN26F 572
H1988) ICEDEERICERENDRALXERLET,

0 V7V ROMEIIZASHICEVWTUETE(ERI18EEXEE1085) (CEDENHEEINTVWET,

o EREMREE L REENOERINEBEICRTBRUNORMINET FL BEENBERERRED
RfAEBERUAEBEICE REBEEORMBERE LZIEERRLTEVTEEL,

O HEAICBRLTUUI AEZEDARZTRICEHmEALIZE,

ZAEHLDER

e EyFRIERABMKR R
RUERR 1986412818

& K 2 218M

BT RAERYEOSAERE 17,0178

(201948 ARHIRE)

M D) BRI<HEAEBHZIICW
AZN—YILTFHA VTV %

FONT #ELTVET,




77

YFOHEB -

E77‘/F®EE"J]

77 RIIVEICREFBFILFRIC
BEZITO.KRENDPDIDENT
THREREDERELEFEMEOKER
Xz EEENIGERZITVWET,
1EER R
77 URIIVEICREFBEEIEFRIC
BREEZITW A REHNGEFREMEORER
M5ZEHICERZITWVWET,

E77‘/P®¢%@]
@ﬁnt /

FITHADOR/EGH B O RBRRICTBERELET

v@(;int 2

T 7 AMgERREL T,
TEIAZOKBZBHELET

@gint 3

BHREZITONGRDE G SHIE DS TR ZTVET

1ERFER
FIEREZITVWET




77ROBEN -5t

[77\»@%@]

3 , Fic RO EREFEY O
\ @(;mt NISHRICT IR ELET

HEEZBICRARBABY —EXZRBIDIHMADABREENHKITIT S
KR ZELRENRELET ABEEICIEIEA-HR-KE-BFE -&IE-
B -EEVLE ARHEREOEENEENE T,

Hlow & 0 € WP

B AR K& BFE-BEE B BEEpALE Aol

NEDARBHEDFALS EHAEDOEVEMEBLTREZTVWET,

BE &l

BE RN EHTULEEIANEEZ EIFSERECZO—EZDEELE T 2D SINFEE
B EWVWET,

[PERIEDR- S

WIS T2 FRELEEDNE G ZRIERETI 1KLLV OFRRLUSEZREDKMET
B>TRDHFT,

THRH-DECEE
FELAED (%) = X 100
R

AMPEFI BEEFICRARGABRT —ERZRHELTWSH —HKMIC
ABIETPRREBHIALELTVWEIBENZIHDET,

—RAEE/RPT—ER
REZSEBECEENBARTREDLIr—ADXHE. FEIDEEFREL
EMY2ERAICHIEEZONEITN. — AT AREIDEZCEINODBA -THIEZ
LNZEAICHDEEZLNET,

AWH—ER

BA-ARKE-BERLIIABER CRARGY —EXTID T, ERORLELICANIDST
NoDY—ERERETIARPEDEREIIETHICRELTVWDEEZONET,

M ERII—RIAERERT LD TH EEORREBAZBANBIET,

HRDME - E - BRICOBMLTREL VRAIDERZRD 3,




. 2 T ARG ZER{EL T,
@;mt THEIZAZOBKBZHIBELET

ZLy 7 2BBERR THERECHCTRADREBALRDEEZITS>IEL. . REEX
BURVDERZRSEBEENVNET,

HALLEDEEILHE>TIEI REEZ 77 VROBEALEREZZTEITEHZEICENDITVWET,
CE) LEEDEFEN KM EMEDT UNT A TBEITYI—~FEN)RIDIVERET D77V REBRANS ZEIZEDITS ZEN BN ET,

HALEDEEIZ. 77 VA VISP T SHRADSABREICEDERELEF I A b,
97 - 7EYRM IXIAVI TR ITL1OHEERITET,

MEORELTENRAENSBE ARG . REBALEXZORETIIETIFR2IENHNET,

HRRAOEEHRALREEDONA-TVK

m 77V RDEFH=

TISOEEE

R - £ &K

HROREEALEE HROREEALEE
5IZTFIF . FEERERS 100%REICL fELAD &% IS

(F) LERBHLETEAMA IR T BEADOTIBEEAE LD HZERADRNICHELLWMESEH D HHEO TR RV ZERTELWN
ZECHIHEDERICBETERVWIEN BN ET Fo. 77V ROBEEMBO TRV RV ZRLICEB TELEDTIE AL F—EDEHE
MEEKEZRIAT 2 EDTEHD E A,




77 ROEMN-FF
@(;intg

] BHRE 2TV,
WS E S SHCEODEREZITVWET

1ERER — FIEREZITVWET
KIRFRHICE>TRIMBAAREIZLENT EFREE | OVWIT O —HDHDEBRRWERDZEENHNET,

o RAIELTUTOAHICEDETNEZITVET,

BRAER 1TERER

- #A108 H578108

’ (KREHDEZEIIEEZEH) (KREHDEZEIFIREZEH)
- PENREOHET.REZRBOBREDZEOIAF KUEFNRETERS MRz
BHET,)ENREL LET,

CREARSE . EEMEOKESE | - NAARSE L. EEMEOAESE
SEF BELCERRENRELET L, HELCERRENRELET. 2L,
AENGENDEOEAICE. HER%E DBERBETS EDTIEH N £ Ao
Thrnwlethhixd,

- BREDERICOVWTE, FICHRZRITT. EXSHOHIKICEDE, TAED &
R—DERZTVWERT,

MRDAEEDTILNWE LV ZDREICDOVWTRE RIET 25D TEH N FE A,

AR Y DB AA—Y

PEECRER-BR10B (KEXHDHZR(IEIEEZEH))

18 2R 38 45 58 68 78 87 98 108 18 128

X ELIFAA—JRTHD JERDDEDZIANNE LOZDEEEITOVWTRE RIET 20D TEIH N EE A



WMo BEEICBEHTSEEFEH

REGFTTORENTIDNDE A=

PEEF. AFEOAREFIELD RESTOMEEND
XIONETOT HRENTINDOND E ZDERBELED.
EAREMBETADET,

DEE

BREFEFTOMEE

DEZF FERERICRELNE(BEERBROEYENRES SUOTHEZEOTER) ZBATII
ONBBEEDHDET. ZDHE HHREADEEMBIAIRBERALERTTEIDZLITRDET e,
PREDKEF BT UL EBRBICHE 577 FORBEXRZRIEDTEHDEE A,

SEHRIRICRAE LIS EBATEINDN 15D |
RIEAE R O EEMBELI LR LGS FIEPABE R OEEMBLI TELEGE

10,550/
T s
10,500 (@+@)50M| | 4me 10,500/
B R v || 100P .
,,,,,,, 10,450/ “<_ 10,400/
%S500P *500F3 ETERE
©+® %450 ©+® D20m | | A
©+®) %80 B 10300m
”””” *420M
®+®@)
BIERE R LHREH LHREH RIEAEH YERER LHRER
ON I HEH PN SR
*HENRE *50M% *HENRE *HENRE *80M% *HENRE
500F3 AL 450/ 500/ AL 420

CE)DENREBFORBERBEOELZNES LUVQRBERROiZZ 2T FTER RSN ICONREREISH LU
@OUBREL T DEEE AEAHICEIE MENRENOIINDNET,
KERFAA—ITHN REOAEERCELMBEZTRIZ2EDTREHNELADTIBEILIET L,

REZDT7 7Y FOBAMRICE>TUI AEED—EEIIEEH RENICIITAD—EILRUICHEET 2
BENHNET, 77V RBARDERRRICKD  DEER LD EEMEDE LN HAVNSH S IHEELEKR T,

DEEDEIMHATEAD—EIREL

DEED—EHATED—EIVRLICHLE T 258

(YT 35S
LESRS ——
| AR (BRISES) RN
s - HTAIES (FIHRS) 2 s | )
-y EEI-TEAD—HILEL -
N PRSI RAMTRD HLEL A %8 SRS TS
(Y#ERITE) S [ERITEADTHD L &9 S 7z, (YAERITEA) el
BRA RELES (BAPES) ——
RN E T,

EEOEE | BTAREEDT 7Y FOBAME) z LEIZ2HOD DR EETY,
TAIRE | BRTAZ TREZHODODDEETT. A ERDREEDERN TR TAILRSE BRI E) DE

(RN EE)

EIFRALET,

(B)EBAMLEICHTIRERICOVWTL RBIFR-FERZE D77V FOBRE - HiE |2 TSRS,




77 ROBEN -t

77 Y RO LA

T7VRFT 77V XARTCERAINET 77V R AT 77V TAR S MOBEEFTIRET I
IC&DEBERZTIARTI 77V RTIF BEREEAASF L LTERTICBIF 28 REGTEZETERETR
ELET,

EEREETISE. EICERYUFEDDHRDOABKICEE (VI — M RIVIVORENTETREDE
EOFE)ETOIREETESUVONANDLTEEHDERERZENE T HREETDIT RIS FIIRETSL
LET . B BEEREETISEEERHICEINBEERBESN AIEDRERHICEZYTIEHEHEICEWNT
EEINDZZEDRHNET,2019F 108 10HBEDEREEREGTHIASOBMEICOZTE LTI B
HELBLIESVWARBYUSBMEIISEREFTERDIBELNHNET,

REXI7VF

- B&

% BARE -— EEREEFTILS ECHRD AR

) - % BE

INEE 7 B > ok SEGERGITSILE:
g PN -~ EEREEFTLS LA
= B &

~ EEE "
| HLBE. TRBAZCLS>TIMTOLS EAN TERVBANBNET, |
ExEEH R

BREEFFIAFANDODREZNGICEFRZERITEE A

REGFIAF RBPAEE. IV —2v)L- R—/N\—BLVEEERETORFASUADEMIESNDERE
RERFTVWET A

NEREENDOREREINGICIFIRZRITEEA,




FBEHREREREIEZF DM E

EoF-sa—N\)L-vLo gy 77 R- 20— A—F4)F4—R-T94T74-T7 VR

(BANEE] 75X P A AL B TR 2

[1ERER] VSRPY DB RIS

e/ RAEE LItV IS EANRREES /HET

- FICERYSFEHDOHFR (FEEEZSHET,) DABRK I TREL. ZRENRINZ DR %
TFOZE FEREMNBTADERRZEIET ZEZBMNELGERZITTVWETD,

XBHHRAKE.BFE - BE.EH. REYNE S HEHASDLE
- EBRAANDODBEIREEZEARELET,
XKAREIZBWCLER 77V RE7O-—NIL- A—FANTA—XIT0AMT1- 77V RIEVWSBELNRHD T,

FREEH

Eor-a0—NIL-wLovay-TrYUR
-o0—"NL-A—FTaNTA =R TOAT ALYy —-~NyIR- TR
OZ5ZA(HP JPY) - ) PYDECRISZ 2R 5

e/ RRBE LotV TILVTENERERET/HET

- EICEEHALEYDOER TEEZEHET,) DARKENIKREL. RENRINE D%
T2 FERBNGTADHERZEE I L ZBNE L GERZITWETD,
FREREAH XBAH AR KE.BE-BEEH. REVLE. 5HELREDRE
- EBREANDDBUREZEARELET,
- FAIELTABAY I ETW ABEHORELXNZAEY,
XKAREICBWCLER 77V RAO—/"NIL-2—FT AT A= TIATA ALY —-AYIR-TFURIEVWSBE
NHNET,

o7 -3—hy—L-VR— Y=Y ]PY
ISR | REE

Re/RiBE IOtV TILVTEAEREEAN/HET

- ARTTORKEDTADLREMEEHEMTHESNOBEREZENELET,
ERREAH - RHEMERFCRELET,
- RETHASORITEDERBMIEA2/P2LLEELET,

KAREICBWTLER 77V REI3— 9 —LMMF JPYJEWSHBEDRHN T,




KEYART

HEMBOLEHE
77V R RENICHRAFICRELZ IO T 77y ROEEMEAL. RERIISHANT
WHRKRADMMEREESF (AELESFICERBEBEEHIRAIEHDET,)ICKDEFH L.
T&I2HBEDDNET,
LD >T. REFOBERORETANMRIESNTWVD LD TR EEMEBD
TEICED BRERD RETAZE DAL ZENHNET . 77V FDEMICES
BRI IRNTREEDERICFELET X REEHXFIETELERDET,

BRAKREY AT (litg 28I 27 fEHYAY)

77V RIERENICKRAICKELZIOT. 77V FOEEMBE(Z. RENICHEANTWVLS
HKADMEREEBDOEEZRITET,

HRADME L BURRARE. RTEXOEE - ERRA. mTHEOFRFERMUTEE L,
N IRPNICKESTET DD HNET,

BT HIAY-HRER
ERERANEREEICOV T ABAYIETOAVEE LR RENEREEIAEE
BOFEEZ I ARREIEEMEN TEERNE A0 ET,

REBEANYIVETVWABEBIRAVDERENSSENHDEITN. ABEEH IRV ETLIC
HRTZ20DTREL RBEHOREZRIIZBENHDET . EL HEFNAYY
NRBEEDEALNEVGE HZBEEHEOEHEREPDOAY VAR MDD B L

CTRBELIZEW,

Ty ABBBICEHY R

77V REGKEDRERALREALTEITEZ 7L Y RAEEICED BEMBOTEIRY
DEBEBELEIN.BENAOTEHAEEFICLD YZEENHRMICEELAWEE
HD . HHEDOTEVRVEBERTERANWZEPHBD ERICEBTCERW. EAHD ET,
177V ROBEEMBOTEIRAVZZEICEHTCEDEDTIIHRL F-—TEDOEX
MEEKEARIETDEDTEHNDFEFTA 77V RIEERENIZOI—FGED)RY>avE
RETHZEICEINMAEREHIVRIVDEBREKZEBEEEZBEELHNEITH.EEIC
HANTWARHRRESI—FLTWBKRANERZ ZEICEDMIREE) R 7 HMER S ALA L
BENHB(EN. a3 — L TVWAKADMBDEERINEINICEWVEE (FEEMEBEH
TEITHIEREBDZEDNHNET,



TUNTATHENHEDIVRS

77V RERENICTUNTATBEIETS LN BN ETD T, 77 Y ROEEMREAIL
LT IUNTA TG OMBEBDHEER(TBBENBOET. /2. 7 UNT 1 TG
[H D BEREI IR MYECREEDMBEIA % TE 2:HEME L R 2BENHOET,

REMICEET VAT TBEIZT55E(CIE BEI0EFADOREZ(CKDZHHARET
[CRBVRIDHNET,

BEMBORHENII LRICRESNSBDTRHVEEA

FOMOPEE

77V ROBEEGEICEALTIE £REmIGIEEI7RDODIEE (Wh 20—V - A7) DEBIEH D FE Ao

V27 OEHARH

BRVRIDEZY VYT ESVERERNEOETRANDE=S ) VIV IERRB L BEBDIBENTVET,
EZVVVI ORI LERENOTHNIGERAVRVERZERFLFIAVISATVRAJEIRRYRY
ZESNBESN REICHCERMREZDMEERENWEDERELIFRESFZITVET,

KYRY DEBGHZ.2019F8ARAREDLDTHN  SREBINDIHEENHNET,




ZERH
15553 il 2l

7Y ROEBREER 77V RERRNBEED SR EDEERDLEH
BLUOS L EIREEEMEDHR < 77 R:20155%7A~2019%7H >
RERNBEEI ZR:20145F8H~2019F7H
&
15,000 100%
14,000 | 80% |
13,000 60% |
0,
12,000 | 40% | U 2%
19.6% 193%  19.3%
11,000 20% | Co93%  106% o g3y 0° ’
1.6% > & & oo20%  14%
10,000 V\ 0% 2.0%
11.5% o
L | L -11.59 - 0
9,000 -20% b 17.5% 123% 4749
220% -27.4%
8,000 1 -40% | a
7,000 - 1 -60% | BAMER
6,000 FRIMEEX (G8h) 1 -80% | o4 %:iﬁﬂ%f$
—— RS E kB B (£ 8h) BRI \BeSE
5,000 : : : : J -100%
14%78 15878 16%78 17%78 18%7B 19478 77V BAt%k SEEK HEEN BAEREG SEEE HEEE

CE) D EEBREEEME | (L BERIDONREEBRELEDEHELUTHELLOTHD  REOEEMEBEE (FRAD £, FEEER(L.
PREBREBEMBICEOVTHELLEDTH N  REOBEMBICE DV THEUCFHABERL(ERLN XY,

14 RER
7Y RO EREREER 77V RERKRNBEED S AL DEERDLE™
BEUOEEMBEOHR < 77V R:12015%78~2019%7R >
REMNBREEYSR:20145F88~2019478
]
15,000 100%
14,000 | 1 80% |
13,000 | 1 60% |
41.9%
12,000 40% | Doy 372%
19.5% 3 3
11,000 ¢ 1 20% | 1% 93 106% (g 030 193%  19.3%
A 1.4% <& <& IS oo 2% 1.4%
10,000 S 0% 2.0%
-4.0%
L J -11.9% 212.39
9,000 -20% + -11.9% 17.5% 123% 4749
22.0% -27.4%
8,000 - 1 -40% | '
7,000 - 1 -60% t N
6,000 | EOREEEE || so% | O TamEs
—— LA (o) BR/I\E
5,000 : : : : 1 -100%
14€78 15878 16578 17%78 18F7B 19478 7rvR  BAK SEEtk FEE% BAERE SERE HEEE

KITTNR 77V RERRNBEEY SAZEEBNICHBTED LS (TIERULICED T, INTDEEY AN T 7Y FORENREFRD LA
FNRABOEARIIBIZEETFHOEEEDTY - BX-RINET7Y RESMEORRNBEE Y SRITOVWTRRLEZEDTIHY
WNREIEN RSB ZECTBELEIL,




BEEVIRIIDOVWTIUTOEKICEDEHELTENET,

<BEBEISADEE>

B & #  FIEKMERTOPIX) (B2AAH)

SR MSCIOoU 188 (B3 IRTE XA 7 BHE)

HEEK MSCIIVv—Iv-v—7v MEK (FEIRIRLAHL, AiRkE)

BAEfE NOMURA-BPIEE

SEERE  FTSEHMREMEREHR(RBAR BRE)

HEEE  JPEILAVGBI-EMIA—NIL-FrNRA—2 774 R (BRE)

CEADERIZ. ABEANYIELGAWMEEEEE LT RIR—ADEEHREZISENHBRELTENET,)

: —  LEEHERIOVWT — :
D MEEAMIER (TOPIX) (RYAH) (BRI HMIEL (TOPIX) 3. ERESREIFE—HIC LB LTVWIHNEZBSN LM%
HRELFHHAN—ROBMBEMER CEHINIEH T REHICETINNUEEZOM—VOEFN KRS HERTSE
BB TIREIEVWVET) ICRELEY RIS ARBOBRES LU ZIICEENIT - YO ERYE. T2UEFRIETIED
TRIBDELAKIFREROEL L LIERARAZDEE, AIEHOEL L LLEARDELEIAEHROBEOEEE LI
FERADELEETIENZELTVET, BMSCIIVY 358 (BEIBIELEAH) :MSCIAZ YA EIF MSCl Inc. A BF LIkl :
D BRT HAEREROEEE TERINTWEY £ AEHICT T2 EFES S ZDOMANFEEETNTMSC InCICRE
P LEY. EMSCIIV—Yvd-v—4y MER(BEIRIRYIAHR) iMSCITY—Y V- v =4y MERIZ.MSCI Inc.h B L=
KRS T M ROFEE THRINTVWET, £ AEERICHT 2 EEES LUZOMANMEREETNTMSC IncIZBBLET, !
: MNOMURA-BPIEE:NOMURA-BPIEEE. BN EHERARHNART ZERNTRITINZABHCEBSOTB2E0OBEERT
D BEINSERT. —EOEANEECESWTEBRINEBR— F 74 UF D74 I VR 2L EICEBHINET, BIEROMN
MEEE 20— 0EN BN B4R S HCRBLTVE T LA EREROERE. Z2E SEE. EA%ERITIED |
D TCRAEL PV ROERBRRICEALT—EEZEVE A, BFTSERFAEBERGRBA) FTSEHREBIER FR<BER) (L.
i FTSE Fixed Income LLCIZ&DEE SN, BA%BR M REEEDEBEOR SINEE% & 5 OB R E CMETH L ERERTT. R
FEILFTSE Fixed Income LLCOFMBAETH D I8HIZBEIT 25N TOHEFZFTSE Fixed Income LLCAELTWEY, MWJPEIL
P HYGBI-EMZB=NIL-FA/NR=2 774 R PEILHVGBI-EMI A—/NL- 71 /X—=> T 71 R4, J.P.Morgan Securities LLC
DO EHULARLTVWAER T REERTOIV— YV /BT BORRNAER T RBEERTOIV—S VI EDS b RE
REDEELPRTRESEZE L TRENHIRICLIVBRINTVEY . FIERDOEFIEIL).P.Morgan Securities LLCIZIBBLEY,




2019 7H31HHTE

& FH 218

3 H s Ac kY

B HE A 48 - 0 R D HERE TEOHER

M =M NV,
14,000 250 (1BOHH . BE5IH)
REH SEE
12,000 200 SBIH~ES548(F1) 2,700 1
10,000 150 %558 194 38 50 M
8,000 100 E568 19%F 4H 50 M
H
S 50 H578 194 5A 50
FUE AR (A1) 0 E588 19%F 6R 50 [
4,000 :

144 154 164 1745 184 194 %598 194 78 50 M

7H31H 7B31H
(H#EREH) BEFRTER  REt 600 [

NELEMES L OEEMB (D ESBRER) 31 AOH) SERMETRE T, e -

REF REt 2,950

XEEMER(DESHERER) L BARFEREZEBET RO EEZBRELISED
FHEEEERLET,

ERTEEORN

BA LGS HE-HEALM108RE. 77 FOFERENRTH B/ A—/NLA—T A UTA—X - TIAT 4+

JrvReETA—NIL - A—TA)TA—RXITIATA - HLYI— Ay IR TPV RESELEIRRETY,

mEERIEAL mFAA E(I10884@
BES HEAkLL A% E# EEL Bt
1 0= a-F4Y)T4=RT914T 477 VR 64.3% 1 RIRFS-TFI— KE EH 4.7%
2 I 3=TAUTA=ZIIATAALVY—AyIRTFYR 34.1% 2 THEIL-THI— KE =5 4.0%
3 d-)L-A—V& Zof 1.6% 3 TAYAVILIRIYY 80— KE Bh 3.9%
4 T/EAYV KE B 3.8%
pil 2228 5 RITAV-TrU—  KE  HEAEER  38%
E& TR S == o3 N NN
1 ¥E 60.6% 6 tvIS-TFI— KE WENREE 3.6%
> 157 6% 7 FT¥IFIL-TUYR EE  RAANEE  35%
3 HmE 5.1% 8§ ITvI— TIVR WHRENEEE 3.4%
4 hry 5.0% 9 PSEG KE HWENIREE 3.3%
5 77VR 4.2% 10 CMST+Y— KE = WNaEE 3.2%
FERINEROHER
%
607 BB RS EBREL:
40t EDELTEHELTWET,
201 13.9% 8.5% 155%  2014F FHARER
0 0.8% =7 (2014FE7A8318) UK.
. -6.9% 20194 (37A31H£TD
-207 -8.9% o BEEEERLTVET,
A0+ 77V RICIERVYFI—7
60 [ E Ao

2010%F 20114 2012%F 2013%F 2014%F 2015F 2016%F 20174 2018%F 20194

BRHOERARBEIEAFRUDR—LR—VETHERIHENTEET,

77V RDERRBIIHETBEENDRBETH N FRKOERMREFETERHDWIRILET 2 EDTIEHN E A




2019 7H31HETE

1ERER
B o A 41 - o0 B R D HERE 53 BE D HETE

M memE () g w &t
la000,  omRERDo 100 (1AOHN Fi5180)
SREH HES
12,000 80 B8 154 78 0M
10,000 60 281 164F 7R 0H
8,000 40 #38 17%F 78 0M
H

coool i, {5 E4m 184 78 0
SR () ; sE5E 194 78 0

4,000 L ! L !
146 156 16 176 18 19 wEse Rt 0

78318 78318
(Y#EER)

MEEMRR(E, 1 T OH2) (S FERMIERE TS,

FELEREDORHA
HAEMSHE-BEALEMI08KE. 77 Y ROFERERN KR THEZ/A—NIL-2—FT1 ) TA4—X T T 1+
JrvReETA—NIL - A—TA)TA—RITI9ATA - ALY — Ay IR TPV RESELEIRRETY,

mEERIEBRL mfHA E(I108G4E
BES Bt A% B4 EER Bk
1 7a-NL-a2-F4UF4=RIo4T74:T7VR 63.9% 1 ZURFS5-TFI— KE =5 4.7%
2 IR 3=TAUTA=ZIIATA HLYY—AyIR-T7YR 33.9% 2 THEIL-TFI— KE =5 4.0%
3 d-)L-O0—V& Zof 2.2% 3 TAYAVILIRIYY 87— KE Bh 3.9%
4 Totay = 3.8%
RPSSTEpI 5 RI=Av-TFU— KE  RALREE  3.8%
E % B :
> 157 6% 7 F¥IFIL-TUYR HE  REAHEE 3.5%
3 mE 5.1% 8 Ivy— TIVR WHRENEEE 3.4%
4 hry 5.0% 9 PSEG KE BENREE 3.3%
5 T72VX 4.2% 10 CMSIF+o— KE WEANREZE 3.2%
ERINIEROHEE
%
60
40 ¢
20! 14.3% 8.5% 15.6% X2014F (FLPRER
0 0.4% . (20147H8318) LUk,
. -6.9% 2019%(137B31H£TD
201 0.6% % BEEERRLTVET,
-S40+ T7Y RICIERYFIT—7
60 EXSLESCYN

2010 20114 2012%F 2013%F 2014%F 2015%F 2016%F 2017F 2018%F 20194

77V RDERRBIIHETBENDRBETH N HRKOERMREF TR HDWIRILET 2 EDTIEHN E A
BHOERARBEIRZFRLDR—LR—IVETHERIHENTEET,




Fdt - PR EF

Eﬁ$ﬁ&%%]

MIRFBRAMICES>TRIBADERRIELENMTEREE | OWITNA—ADHDOEPIRWVERDIZEENHN ET,

FEAEAL
=N il
BARE

BB

bk ikl

mEAE

ERA fif ) B

L YNOLPIN

BA-RED
BAR AT

IR

BA - EBEHARND
HIESSUEUHL

(ERTE]

e EE

fif

REH

a3 Fe

EEEDRER

F==3
N

BRRSE

B AN

RESHANEDHD THE(ETOEDTRTH=1H) DEEEOEMELET,
A

BARARZRMHOBREXADELEMBE LEXT,
(Z7Y ROEAEMEAZ T AOHD TRRLTVWET,)

RESHEDEDHSHA I TICEIANES LY,

IRFERIANTEDHD 1 ODBMBFOEMELET,
(BRFEEHANDEEHRAACHT=>TFTHOBBEDEMA THEHAATESHENHD E I F LI
RFBRHLICTIHERIZE W)

BMERARMEOREXADEEMBE LET,
RAJE LTRESHARMNEIOREELT7BERHENOHEZIWLET,

RENELTFEIFETELET,
(RERUAMEDEBFHRENT T LILDZLUADEHAA T ELET,)

2019 10A11ENS2020F4A10HETELET,
(LB TS B N B S EHEZRE TS LSRN EHRSINET,)

WOtV TV DIRT. AV RYORITERIE =2 —3—VIESIGIFIOARERICEWTI BA - B0
EEHAMKITEZEEA,

EAMENEEERBZMBICITS O KOBREB(CIIFIRERITZHEENHDET,

TREMNEIAFEICS TG DELEAERER DELCREKEDELEZDM LT ZRFZLW
EBEDHIEZTRF BA-BREOERALDRNFTEPLETEIESLVI TICRMG B - S
DERAHDZMFEEETZENHDET,

20145F7A31H (MR ER) NH2024F7H30BF TI0EM) £ LET,

BEI77VRIOOFZHFEOOBMNMTI0EOZTEZ I LERSTBAREFICIIMETIKRT (BLER) L
BBBEDHNET,

(BADER] #R10B (KEXADHEIFBEXH) L LEY,
[(MTFRER] BFE7R10H(READHEEREXH) ELET,

(BADER] F12E0RERCIUNEDE S HICEDEDEETVET,

[T FRER] FI1EIORER (S INBEN A HICEDIETDEZTVET,

K77V RICENBENREERMD[—KRI—R | BN EEN TR REFEHNTERESNZ[BE
FWZLBREI-RIDHDE T E U RFGERIEIC LTI EBEOD—ADHDEEIR W E R DIHEH
HNET,

277V RIZDE.3,000EMHELETY,
HARERECIBIHLXT,

(BREARE] BF18.7BDRERS SMEERICRMTERREEZFR L. NDT7 7Y FIRZFNT
WEREEICRMLET,

(MEREY] BRERSLMEERICRMTERREEZFB L. DO 77V RICRZAN TV RHE
(TR LET,

Fh LR EFTE LTEERONET,
NEHRRERFTIHE L D EREFRBFIEDERNRTY,
LR RS AEAREDEREH N E A,



E77‘/F‘®Eﬁﬁ-ﬁéé§]

77 FOEH

REENEENICRIETZER
3.3% (2183.0%) DFHHRIXZ LRE LT RFBSAMNHBICED SR ZBAMBICECTH/LE

ELET,

BARFHE (FULIZ RTBRAUICTITERIZETW,)
BAKFERI RECTZBATIEOEREOHBCEFFREFDONME LT RTBREICTIAD
FHETT,

ERAMEBRE HHELA

BREENMETEHMETHENICEIBT 2ER

BH. EEMEDMEEMRRICEL21% (HiK1.1%) DXRERUTHLEELET,

EREEEM (EFEHEM) (3BA £ (T7ry ROEEMRICKBR) SN [ERADEE 3EtEHRREL
(IEFRTOLENTERER | IEFHEHEORIID 6 H BT H (MR TENMREADBE3HX
RTADREER) B SUBHEIHREIETRTOLEETHEFIOIDNES,
DERERER(EFERM) OEED (BK) BLUORBONE]

EHEREA ZiEsit REEH BiEait

(fEFEHREH) £30.38% F£R0.7% £30.02%
T7Y ROEREZFNURES BAROBERIZME. 2 TFYRDMEDRE -
HE.SHELEADIER. ERRSESREERD EE EXLLNLDER
SEBREMS HEmE EMALOERTHOT 7Y R DETE
DEHE DEBBLVEEFHE

; JA—NILA—FT4UTA—RTOA4T14-T7VR

 BERR Ja—NL-2—F4UF4—RX T4 FT1 - LV —: MEEREODER).6%

T AYTR-ZFUR

| REREFES S 3—Y—LMMF JPY MEEREDERE.3% (LIR)

(LREOEMEZL SBREBELRISEENHDET,)

His BAER181% (Brik1.7%) BE

~HEGE (COEEFHKETEERTHN. 77V ROXBOREETESFOBEARRICINEHLET,)
ERTBIIET 558 M (SHMEOHEERBNOEE0,055% (H180.05%) 1824 % LRE L1E)
PR ESNET UHEBAL EEEAICKIS 77V FOMBEROEE R BA. BRR

zomomng. BEARSESAEOMREEOERECET ZBAETT,

B AABMESOSEDRI RET 2RERRTF NS SONEICB 2 BEORES(CET S BAS
(CNSOBAZSERRREZIC L0 LW 5720, FAITHE, ERESERT LA TER AL A,
200 SERMENSTIDONET AL T 7> RSB T ERMECREIN DB A ELADHI,
EERE. SIS SOREICR TRNSORANUKREL Y7 FOERMEN SXIONET,

MYUZERAOBHBEICOVWTUI REEDERD V7V F2RESNIHHEZICGCTRBDETDT RRTIIENTEEEA,

i

ME(FRICTHDHRISERSNET,
UT ORI FEAREEDRRBNKORERTH D ERAEZEICINERDEENHNET,

e fis:

| RumerLTER
SRR mERBECAER | o O R
e (RIE | _ .| mEFEELTER
propmErg | RRBEUBAR | b ) mes f OREE0EZ (EER) (CF LT20.315%

KAOBIREIFRBRAEIEMRINISA(Z—H) JI2OWT
NISAZZHRADSE. BF. —EROEE THIICBALLABERAREGT R EDNOE LR LB H S VEERSH,N —EHHIERR
ENETIRTEEM CHRBMOBEZRRY 2BE —EDFEICRY T IANHREGDET F UL BRRSEICERVEDELS L,
X ERIF 2019F8ARBAREDEDTT DT HENWESNBEFICE REENERTINDIHADHDET,
KEADBRISLELEIFERNET,
KR EOBRIRWDFHMICOVWTE MBEMARZICTERSNDZ 28O LET,




 Hemo



 Hemo



R PICTET



	投資信託説明書（交付目論見書）2019.10.11
	ファンドの目的・特色
	ファンドの目的
	ファンドの特色

	投資リスク
	基準価額の変動要因
	その他の留意点
	リスクの管理体制

	運用実績
	手続・手数料等
	お申込みメモ
	ファンドの費用・税金




