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(
)
1
)

- 1.0%
(Pictet- EUR Bonds )

- 0.7%
(Pictet- USD Government Bonds )

- 1.0%
(Pictet- EUR Corporate Bonds )

- 1.5%
(Pictet- Global Emerging Debt )

- 1.5%
(Pictet- EUR High Yield )

- 10 0.55%
(Pictet- EUR Short Mid-Term Bonds )

- 10 0.55%
(Pictet- USD Short Mid-Term Bonds )

- 0.7%
(Pictet- EUR Government Bonds )
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9 - 1.65%
(Pictet- Emerging Local Currency Debt )

10 - 1.65%
(Pictet- Asian Local Currency Debt )

11 ) 1.65%
(Pictet- Short-Term Emerging Local Currency Debt )

12 - 1.65%
(Pictet- Latin American Local Currency Debt )

13 - 1.5%
(Pictet- Us High Yield )

14 - 1.45%
(Pictet- EUR Short Term High Yield )

15 - 0.9%
(Pictet- Global Bonds Fundamental )

16 - 1.9%
(Pictet- Emerging Corporate Bonds )

17 ) 1.55%
(Pictet-Short Term Emerging Corporate Bonds )

18 - 1.7
(Pictet- Chinese Local Currency Debt)

19 ) 1.15%
(Pictet - Absolute Return Fixed Income )

20 ) 1.65%
(Pictet- Global Fixed Income Opportunities)

21 - 0.8%
(Pictet- CHF Bonds)

22 0.6%
(Pictet Global Selection Fund- Resource-Rich
Countries Sovereign Fund)

23 0.6%
(PGSF- Global Diversified Bond Fund)

24 0.66%

( 0.6%)

( )
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25 - 0.3%
(Pictet- Short-Term Money Market USD )

26 - 0.3%
(Pictet- Short-Term Money Market EUR )

27 - 0.3%
(Pictet- Short-Term Money Market JPY )
1

)

28 - 1.6%
(Pictet- European Equity Selection)

29 - 1.95%
(Pictet- Small Cap Europe)

30 - MSCI Europe Index 0.7%
(Pictet- Europe Index)

31 - S&P500 0.7%
(Pictet- USA Index)

32 - MSCI Japan Index 0.7%
(Pictet- Japan Index)

(

33 - E 1.9%
(Pictet- Digital) )

34 - 1.95%
(Pictet- Water)

35 - ( ) 1.85%
(Pictet- Asian Equities Ex Japan)

36 - 1.95%
(Pictet- Greater China)

37 - 1.95%
(Pictet- Health)

38 - ( 1.95%
(Pictet- Security)

39 - ) 1.95%
(Pictet- Clean Energy)

40 - 1.95%
(Pictet- Timber)
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41

(Pictet- Nutrition)

1.95%

42

(Pictet- Global Megatrend Selection)

1.95%

43

(Pictet- SmartCity)

1.95%

44

(Pictet- Quality Global Equities)

1.95%

45

(Pictet- Robotics)

1.95%

46

(Pictet- Global Environmental Opportunities)

1.95%

47

(Pictet- Premium Brands)

1.95%

48

(Pictet- Emerging Markets)

2. 7%

49

(Pictet- India Index)

MSCI India Standard Index

0.85%

50

(Pictet- China Index)

MSCI China Standard Index

0.85%

51

(Pictet Global Selection Fund- Global Utilities
Equity Fund)

0.6%

52

(Pictet Global Selection Fund- Global High Yield
Emerging Equities Fund)

0.6%

53

(Pictet Global Selection Fund- Japanese Equity
Opportunities)

0.7%

54

(Pictet Global Selection Fund - Emerging Equity
Lower Volatility Fund)

0.6%

55

(

0.66%
0.6%)
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56 0.66%
( 0.6%)
( )
57 0.66%
0.6%
( ) ( )
58 ( ) 1.0%
(Pictet CH Swiss Mid Small Cap)
1
)
59 - 2.22%
(PictetTR- Corto Europe)
60 - ) 2.22%
(PictetTR- Mandarin)
61 - 2.22%
(PictetTR- Kosmos)
62 - 2.22%
(PictetTR- Diversified Alpha)
63 - 2.22%
(PictetTR- Agora)
64 - 2.22%
(PictetTR- Atlas)
65 - 2.22%
(PictetTR- Sirius)
66 - 2.17%
(PictetTR- Akari)
0.5159
67
( ) ( 0.469%)
68 ¢ ) 0.34%
(Pictet CH Precious Metals Fund- Physical Gold)
1
(
69
( )
(* PGSF”
) 2019 11 16
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)

(TOPIX) ( )

MSCI ( )

MSCI (

NOMURA-BPI

FTSE ( )

JP GBI-EM ( )
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TS S === 1
1 [ - 1
1 1
'm (TOPIX) ( ) (TOPIX) !
: :
1 1
1 1
1 1
1 1
. = WSCI ( ) WMsCl MSCI Inc. ,
: MSCI Inc. mNSCI 4
1 1
: ( ) NSCI MSCI Inc. :
: MSCI Inc. = NOMURA-BPI :
! NOMURA-BP | '
1 1
1 1
1 1
1 1
. m FTSE ( ) FTSE ( )  FTSE Fixed Income LLC .
: FTSE Fixed Income LLC :
: FTSE Fixed Income LLC = JP GBI-EM :
1 1
: JP GBI-EM J.P.Morgan Securities LLC :
1 1
1 1
, J.P.Morgan Securities LLC ,
3.85 ( 3.5 )

) C )
1.1275 ( 1.025 )
C )
0.3 0.7 0.025
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( ) (
(
) )
( )
( ( ) )
2014
2037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
2014
2037 12 31 15.315 ( 15 0.315 )
2038 15 ( 15
(
2020
2019
2019 30
)
(@D) (@D)
54,379,754,831 99.56
( ) — 240,329,873 0.44
( 54,620,084 ,704 100.00
) (@D)
— 4,125,446,614 7.55
)
(
(@D) ([@D)
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15,035,415,334 26.98
2,884,130,577 5.18
2,310,863,659 4.15
1,728,350,730 3.10
21,958,760,300 39.41
27,153,832,420 48.73
( ) — 6,605,151,548 11.85
( ) 55,717,744,268 100.00
)
) ) ) ) )
1 45,027,535,672| 1.1944| 53,780,888,607| 1.2077| 54,379,754,831|99.56
)
99.56
99.56
(
) ) ) ) )
1 ; ( 9,720,000,000 1.0784| 10,482,048,000 1.0888| 10,583,136,000| 18.99
2 - - HI JPY 46,783.1958 89,773| 4,199,867,836 91,151| 4,264,335,080| 7.65
3 " JPY' ’ 54,051 .4455 77,792| 4,204,770,048 78,779| 4,258,118,825| 7.64
4 - - HI JPY 171,255.3845 17,601| 3,014,266,022 17,668| 3,025,740,133| 5.43
5 ’ | Py 142,516.0591 19,678| 2,804,431,010 20,138| 2,869,988,398| 5.15
6 | - 179,214.6771 15,569| 2,790,193,307 15,721| 2,817,433,938| 5.06
7 ( ) 3,089,932,902 0.9061| 2,799,788,202 0.9083| 2,806,586,054| 5.04
8 HI| 254,359.7886 10,904| 2,773,539,134 11,031 2,805,842,828| 5.04
JPY
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9 - 1 JpY 193,163.9397 10,119 1,954,625,905 10,155| 1,961,579,807| 3.52
C )
10 - 107,861.0055| 15,760.01| 1,699,890,525| 16,023.87| 1,728,350,730| 3.10
I dy JPY
11 739,970 2,187| 1,618,314,390 2,224| 1,645,693,280| 2.95
12 ISH EDG MSCI WLD MNVL USD A 271,325| 5,266.57| 1,428,953,787| 5,377.29| 1,458,994,457| 2.62
13 HI' oy 93,972.4402 15,353| 1,442,758,874 15,444 1,451,310,366 2.60
14 ISHARES GLOBAL CONSUMER STAP 248,228| 5,606.18| 1,391,611,742| 5,787.16| 1,436,536,542| 2.58
15 ISHR EDGE MSCI WRLD QLY FCTR 363,371| 3,840.87| 1,395,660,796 3,921.98| 1,425,136,120| 2.56
16 - - HI JPY 133,605.6812 10,451 1,396,312,974 10,455| 1,396,847,396( 2.51
17 - - HI JPY 61,810.2809 14,366 887,966,495 14,437 892,355,025| 1.60
18 ISHARES GLOBAL UTILITIES ETF 146,056 5,776.51|  843,695,347| 5,986.24| 874,327,117 1.57
19 PICTET-SECURITY-1 USD 27,370.1554| 30,291.06]  829,071,122| 30,624.28|  838,191,400| 1.50
20 PICTET-DIGITAL-1 USD 12,270.799| 44,093.60|  541,063,736| 45,129.45|  553,774,515| 0.99
21 ’ | 181.5624| 100,889.07 18,317,661 100,872.81 18,314,709 0.03
)
39.41
48.73
88.15
) )
)
31,068,692.92 3,287,689,084 3,304, 155,492 6.05
6,981,986.93 824,851,935 821,291,122 1.50
)
)

2019
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(

( (@)
(2014 17 ) 2,143 2,143 10,046 10,046
(2014 15 ) 4,852 4,852 10,177 10,177
(2015 16 ) 4,703 4,703 10,602 10,602
(2015 17 ) 5,966 5,966 10,626 10,626
(2016 15 ) 9,166 9,166 10,161 10,161
(2016 15 ) 15,065 15,065 10,492 10,492
(2017 15 ) 15,856 15,856 10,593 10,593
(2017 15 ) 18,407 18,407 10,734 10,734
(2018 15 ) 30,486 30,486 10,850 10,850
10 (2018 15 ) 43,668 43,668 10,770 10,770
11 (2019 15 ) 60,895 60,895 10,685 10,685
12 (2019 15 ) 54,869 54,869 11,122 11,122
2018 45,001 — 10,815 —
49,904 — 10,832 —
10 54,015 — 10,575 —
11 56,961 — 10,623 —
12 57,579 — 10,420 —
2019 59,970 — 10,59 —
60,957 — 10,735 —
61,779 — 10,815 —
60,953 — 10,821 —
59,745 — 10,765 —
56,612 — 10,989 —
55,314 — 11,086 —
54,620 — 11,237 —
)
(@)
2013 12 12 2014 17
2014 18 2014 15
2014 16 2015 16
2015 17 2015 17
2015 18 2016 15
2016 16 2016 15
2016 16 2017 15
2017 16 2017 15
2017 16 2018 15
10 2018 16 2018 15
11 2018 16 2019 15
12 2019 16 2019 15
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()
2013 12 12 2014 17 0.46
2014 18 2014 15 1.30
2014 16 2015 16 4.18
2015 17 2015 17 0.23
2015 18 2016 15 4.38
2016 16 2016 15 3.26
2016 16 2017 15 0.96
2017 16 2017 15 1.33
2017 16 2018 15 1.08
10 2018 16 2018 15 0.74
11 2018 16 2019 15 0.79
12 2019 16 2019 15 4.09
() ( ( ) ( »* ( )X 100
)
() ()
2,223,993,529 89,977,068
2,953,744,323 319,891,033
511,586,221 842,677,504
2,105,063,768 926,986,121
4,118,537,798 711,953,075
6,443,888,504 1,106,420,590
2,837,493,217 2,227,831,868
5,327,445,152 3,146,830,768
14,768,221,906 3,819,993,625
10 15,327,933,240 2,877,608,232
11 20,235,210,805 3,788,990,615
12 8,601,912,107 16,260,097,925
()
(2019 30 )
- et M
12.0;* — MR () {ﬁi}i}n
1 -
o e S S g L
10,000 fmemree—"" { GO0
2,000 400
8,000
WREEH(5E)
7,000 = ' : :
138 14% 154 165 174 184 1GHE
128128 88308
(S MBTER)
( )
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18 0

10 18 0

11 19 0

12 19 0

- 7.6%

- USD 7.6%

- 5.0%

( ) 5.0

- 5.0%

- 5.1%

MSCI UCITS ETF 2.6%

ETF 2.6%

MSCI UCITS ETF 2.5%

ETF 1.6%

- 1.5%

- 1.0%

( ) 18.9%

TR- 5.4%

TR- 3.5%

(CH) - 3.1%

NEXT FUNDS REIT 2.9%

TR- 2.6%

TR- 2.5%

TR- 1.6%

- 0.0%

%

10 7.8%
g g 4.1%

0.4%

=

-1.3%

5.0%

20108 2004 2002& 20013&%  2004& 20058 20M6&E 20078 20185 2019
2013 (2013 12 12 ) 2019 30
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)
11 12
2019 15 2019 15

861,644,833
939,675,359
59,450,182,787 54,586,411,127
482,931,414 7,027,999
8,700,000 231,410,000

522,586,350
61,326,045,384 55,764,524,485
61,326,045,384 55,764,524,485
28,210,403 192,626
98,951,913 567,412,226
7,336,569 7,935,535
293,462,709 317,421,446
2,574
2,624,757 2,317,111
430,586,351 895,281,518
430,586,351 895,281,518
56,993,957,964 49,335,772,146
3,901,501,069 5,533,470,821
372,651,906 1,785,293,145
60,895,459,033 54,869,242,967
60,895,459,033 54,869,242,967
61,326,045,384 55,764,524,485
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)
11 12
2018 16 2019 16
2019 15 2019 15

25,593,570 2,089,888,340
49,717,574 502,789,855
128,400,082 98,606,124

2,131,504
50,957,434 2,691,284,319
120,561 272,643
7,336,569 7,935,535
293,462,709 317,421,446
2,716,409 2,357,948
303,636,248 327,987,572
354,593,682 2,363,296,747
354,593,682 2,363,296,747
354,593,682 2,363,296,747
51,028,395 407,951,110
3,120,367,435 3,901,501,069
1,372,082,173 809,940,424
1,372,082,173 809,940,424
287,383,252 1,133,316,309
287,383,252 1,133,316,309
3,901,501,069 5,533,470,821
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)
( )
12 133 ) 60 61
( )
11 12
2019 15 15
40,547,737,774 56,993,957, 964
20,235,210, 805 8,601,912,107
3,788,990, 615 16,260,097,925
56,993,957, 964 49,335,772,146
( )
11 12
2018 16 2019 16
2019 15 2019 15
A 0 A 77,558,123
B 0 B 1,433,638,920
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