Ay 2E |:|\ H % 1S E/_\ %
:if PICTET Investing, caring sessu-n —roeoe. BRIEFEELHA (M;OE ZFSH ? p) 2)

gm LAT A4 ANDIN) —

E2F7 -TAF4ARAANI—-7O5 =23V 77V R(EBARER)ABAYIHD
E2F7 - ZAF4RAAN)—=-7O75 =23V - 77V R(E2ERER)ABAYIHD
E27 - TAF4RAAN)—-7AT5—=23V- 77V R(ERARER)ABAYIRL
E9F7 - TATARANN)—-FAT—23V- 77V R(E2ERER) BBy ILL

EMBEIE /WA R

FiEst 77V FOERDERZITSE]
o7 « v /\UBRREH cnmensixzenss mausns (om) 53808
03-3212-1805 (@#EM: 2HatoBRE0FMIB, SF#sBET [F—Ax—y #Ey(+ @EEmB)] Wwww.pictet.co.jp

BERRH [P 7V FOMENRES LIV ERZTSE]

=ZZUF ] FRRTHRIASL

RS, SRERNGE BUB3EEEE258) FBEORECEIEREBTY,

77V RICET 2 RAEENBE (FRAREE) £2CHALERE. ERRUOR—L—ITHE - ¥ IVA-RTEIENTELT,
E1 ABILE7 7Y RORBEFOROELABTIEENTVE T REETNROLXIBERERIBCBBINTVET,



77V FDAMHIZTHONT

REICBWTCUT OB ZERTZELHNET,

EY7- 2374 2HNY—- AT =23V TF7VR Wl hE SRE
(BERER) BEAYIH) R

7

Eo7-TaF4 2HNY b e AEAYZED
T-IOT A N)—-7OT7—>3>:-TrV R 5 n
(G2 EREE) BEAYBD AVRDISEL | spdPIRIE

o7 - Ta751RHhN\Y—-FAT—>3v-T7 VR .

. 5 ZAN y 4

(BAREE) AEAY I Sl Il
@5 o RN H=vavorE [ o ®
(fF2EIRER) ABAY IR I :

MU 77 Y RIFLIFERICI&E 77V RIEVWSIEENRHD £T,

n » > \Md
Mo EBsLlEHERX S

7RS4

e R # =

BEXD

A~y SB0EE \ 126 (55 A) H» "
NIVBDED [ 2 go—mL grIu— (A
~y U1 LEA (Hext) F#128(5R) (BAZET) 77YR B L
ANy IR U2 2

XEBUERDICEHLTWB[ABAY Y E HATORBIRIICHT 2N IOBFRETHLTENET,
KBS FOBMER D DERCOWTUS, —REFIEAREEFRHRD A V57— b R—LR— (https://www.toushin.or.jp)
CHETEET,

O AHBREICLNITSIEI T - TOFTw AN\ —- AT =23V - TJ7Y R(EBRRER)AZ~NYIHD ],
(07 - TaAF4 AN —- 75—y - 77V R(E2ERER) ANy IYHN | [EV7 - TOF1 R
ANY—- a7 =23V 77V R(EARER) ABAYIRLIBLIOIEYT-TO3F 1 XA\ —-70O
T—=23v- 77V R(E2ERER) ABANY IR LI OZHREDHEEIZDWT . BTt 3. &R RENE|
EESEDREICINEMIERBEEER2025F 282 1HICEEMERRICIEELTEN . 2025F2H22H
[ZZDREDOHANECTENET,

e 7V ROARICEALTCERREBATIBEICIZIREETRPREEANICET 2R E (B26FEXKE
F1988) ICEDEEFICRREOEBEEIELET,

0 7Y RDMEIIZFHAHICEWTUETE(ERI18ELRREEI08E) ICEDENFEEINTVET,

O EREMREEI LI REENOERINEGEICIREEEDORMFINET, T KEENVBFRER/RED
Rt EBRKLUEGEICIE BREEEORMBRE LAEZEEARHFLTEVTLLEE L,

O THEAICBLTUUI.AEOARZTDIIERM LT,

it Xt O W

e EVT - v/ \UtHRT
RIFRA 1986%F1281H
B X % 2{8HM
BT REERMEDGHIEERE 23JK9,0521=M
(202411 BRHERHE)

BPI<mAELNAII<W
AZN=YILTFHA Y T7rV b
FONT #mBLTVET,



77 FOHW - o

77V FOHM

77 PR ERRMEDOREKZ
M2 ZEzHRELTHEMRZRERMZ
fI52 ¢ z2BEARELL T,

77V FORh

1

2 [(ABAyIYHDN]

FICHAORBEEEMRED
BRAICEEBELET

EHIE LT HE A~y U0,
BEEHYRAIZOEBZRD T
[BEAYILL]
\Emabfﬁﬁmvy%ﬁmiﬁh

BHEEE .

25 45 L 5 B le S = A A o
(2[R B

‘EZEmﬁ%ﬁmiﬁ

3 [(ERRER]



YFOHW - Ffa
NANDY R

(SR OB BB E AR D
ﬁﬁ IHRELEXT

o FICHRDRERELEDK(RAICKRELET, BREABFPEREBFETIADBITIIES.
BROBSLE, KGEDHLVERDREZICHITHIHAPY —ERZRHITHEEE HRATREL
BoTWARIEBEDERANDERAPRFINET,

o [REMBEIEVSIKRELT—YOLHNT, REBELIYRRAICHEZHRETHRAGER LTS
BEFCER REYRI’H DT - BRZEREL KEBNICERLEY,

BREWRIA—:

RIEFEER M-
H—EZ2AD
HEZDED

BEEBRFD
RIEBR

LR NEAN

NEE Yl

KRB LN BN
IES(4 TY/AY— DAoL
AERE BRI
ﬁh—lﬁ

/l

KERRBBHLETEAA—ITHN REORRERLDBEENHNET, REORE(CHIH>TF, LENREEEDHFINTUKRET S
DI TEGRL RN UADRFITRETZ2ZEEHNET,

o BRENHM. EPEEICEFEINHREZERLLVRAIDHZRN T,



Y- 7VF0KEIALR

‘ BERADRE
IO 2t OEEMELEEEALRENRE LTRE
BSEE R % T R)LF— AL, BRI R ILE —

_ BEY —ERERMIE KRB LOT o/ 00— FE

o MR- UYL SRR R AR EICEEY
BEEDNBEDHEN20% U L% HH Db

OBEPHARE (CEE L AWEEZ LN EEDINZH
BN —FEHEABIIEEERERRISRN (XA T«

T2 ==27)
EEDHT
A RAHEA OREMERNZT 1 )T 1 ZEDDH
° EMDHR— 74 A B
O=xER BREROE. KEDBHEZDDT
RAER— T2 )F OESGICEHT IRV ZER
30-70%41% OE. BN EZEE R

KIRFERBELCEDHRAXDBEALRFIRAUNE UTRER— T4V A D37 D2 L (BMEHER—R)ZBEELET,
KERDBRETOLRIF2024F 11 ARBREDLD T THBREFICINSREBEINIBENHDET,

(EO9F7-7EYNIRXRIAVIDRAF 27— ROy THE]

EO7-T7EY M IRIAVINIBEREODEERS2CMEDR LERZO. 70 T4 TERB7 7Y RICOWTREKRAD
100% DERIETEZERELTVWE I BRETEIIENEEANFVREITICAID  KEHRM. VRIVEBS LUK
TEANEZECREANTVADRRDEE(RAM T30 T7 4 R) aXFHI2EDTI L BEEDIVT—IAV I E
TOWEEDESGADEEAZR T L FRFEEELEEZE I FMIOVWTREFTRHO VLTI MEEDIL IR
VIOTI A YRIAY MR — [ HTSRGEE N,
https://www.pictet.co.jp/featured/esg-portal/esg-fund.html

KETT-TEYMIRIAVMEBERES/EIT - TEYMIRIAVM IR IAIBLIEIT-TRY M IRIAVE-UITY
RI(FH =77V ROABR®RREDERIERICE S ERDEFTE)

JRHEIE L TARENY V2T,
ABANYIHD]
{ Y .

[BEAY DU JRAELTHBEAY YV ZITOERA

KRFBRUICES>TESBRWI 7Y RPEADET, FUIE IRFESLICTIERILZIN,

o [BBAYIYHN]ICEVWTI REHRANEREEICOVWT, RAIELTHEBEAYIZITL.
ABZTEBIRAVDERERNET,
(FEEEERETREAYIHVREELIZE, SEEBEEZRAVWVRBAYIEZTSIZELHD
£9,)

o [BEAYIRRLIICEVWTIE REBAAGREEICOVWT, RAIELTABAY Y ZITVWEEA,



fEH P& AT
N |
3 ERARE] WSS S SN E T VET

[F2EAER]  F2HHREZITVET

KIRFERHEICE>TEBEERWT 7V OB D F£ T, FH U IRFBRHICTIHERILS LV,

o FAILLTUTOAHICEDEAEZITVE T,

BRRER F2MERER

REH #A26H BE5A.11TAD%26H
’ (REBDIZEIIREEXH) (REBHDIZRIIREEXH)

- DENREOHHE T FERFREOBHES ZEOIHF BEFNEE TEL FHlistz
BHET)FORRELET,

ST NBAEERI BEEMBEOKESSVUTRBAEZHNRLCEAIANRELE
U RN RENVEDSZEICE AEZTHHEVWEEHNET,

- BRVEDERICOWVWTE, HICHREZRITY. ZXSHOHIMICEDE, TAPH L
F—DERZETVET,

KRDAEEDXIWE LV ZDOEREICDOVWTRE, RAETDEDTIEHNEE A,

DARAA—
2icE GREH -#BH26H (K#BDBRIIREERH) )

1n 2H 3n 4p 5n 61 71 81 91 105) (11n) (128

X ERLIFAAX—IRTHD AFRDDREDZIANNE LVZ DRI OVWTRE RIET 20D TRIH N £ Ao



77 FOHW - Frfa

W4k o7 Bl B 4 5 B S5

REEFTORED IMDNDZ (A=Y

SRS BEREONBLERLD BAEROMAE
DERIDNET DT HRENZIDNGE ZORHE e
185 BEMAR THDET, A

PREF HAEPEFRICHRELLNE(BRERRBROEEZFNES S VTHEREZECTER)ZBAT
XIONZGENDDET . ZDHE HREHOEEMBAIFIREBEERNTTETSZI LD
FI . F o DEREODKERI LT LEHERBICET2 77V FONBEREZRTEDTEHDEE A

BRI IR LIS EBATIIVDNSEE |

BIERERN L EEMEBEN LR L-IEE BIEREAN L EEMBEN TR LI-IBE
10,550/
-7 s
10,500m (D+@)50M | | sF 4 10,500/
Pt woom || 100 .
,,,,,,, 10,4503 “<_ 10,400
s %5007 [EEEE
G+@®) %450/ G+®) @ 20 ?ﬂfﬁ
G+®) * 80 0% 46 300m
”””” *420M
(®+®)
BIEREH LEREH LHRAEH BIEREH WHPREH WEREH
PN N SRR N
AR R *50M% AR R AR R *80M% ¥R R
500M B L 450/ 500 AL 420M

(B P ENFAF. OREZERROEYZNES LCORBERROMOLZECHTED RO VNI ONRERBEIEE LV
OWHFRESTI . DRE(E. DEAHICEDET FENRENOILONET,
KELFAA—ITHD  REONEEECELEMBLZTRIZEDTEHDEBADTIERELZE L,

REED 77V ROBAMBICL>TIT. DEED—EE/ZIZLEHI . EEMWICETAD—EILNR LIC
HYTZEANBNET . 77V REABODERARRICEN . PEESEIDELEMBEDE LMD HNE
Mo BEEEKTT,

DEREDO—LHTAD—ERIRUICHY T 255 DEEDEIMHTAD—ERILREL
- N B .
SEaEa B r
| TALER BRAER)| TALRE (BRISES) S
BEED : ARy PR | EAnRe (snES)
man || smmme outoss | W [ eei
W _ ZE(HEE TUADNRE LN _ S
(STl S FEALES (KADES) (SHERITEE) HE(ER
HAAIERBURN L0 £, ERITEA

LESES : BUTABEEDT 7Y ROBAMSR) % LE2HBAHS0OHRLTT,
TALRS | ERTAE TEZBANEOHNRE TT HREOREEOEITAL. THLRE (BHHRL) OB
(RRIAES) i LEs,

() EENER(CHTIRBRICOVWTL RBIFR-FERZ DI 77Y FOBA-HE |2 TSRS,



7 7Y FO L &

o YT - ITOAT4RAANY—-7Or—23Y - IPF—"T7V R (AT I[YPF—T7 7V R EVWWET, ) TRIFE
EREWNRELETFZIV—"T7Y RARTERZTVET,

® 77—V RAREIE. REENSCRESNZESREFEHINE—T 7V REL. ZDESEYY —
77V RICKRELT, EENLERZTSEEATT,

igg BARS it
- > |7 o o
£ | L 7 | B, Il _BR | e
= 4 B reerom— [
% WEA TS K 1B z B HAF
2 PP Yivy @
% PR PN

BE£FHA. MRBBEICL>TIRMTDLSWERN TELWEELHNET,

i HE R o & 5E

o YH—DFVRDERICZH-->TI. AERREZEDERERICBEYZERE VT TRy - IRIAV -
TR-TITA|BLPEIT TRV - IRXIAVKYITFYR]|AFFELET,

F e B E IR

® KRANDEREREFSICEFRZRITEEA L REBRABLIUVRBBE_RANOREREL S
(FEFEMEDMEERBDIONUARNELET,

¢ FA—HMOURANDOREREL G EAVEOMEEREDNIONURNELET,

* NEREENDREREZSICIHIFIRERITEEA



BHEY AR
L UE A 28 D 2 B B[R]

o J7VRIE EEMICHKAFIKRELEIDT 77 ROEEMEE(IT. EEMIICHEHA
NTWBHRRDMEZLEE (NEAEIZIIABEEIRIEHNET, ) I(CENE
L. TEITDHEENHNET,

o LI > U REEDERDEETTANRIESNTWDEDTIEAL EEMEE
DTEICED BEZED HWETAZED AL ENHDET, 77V RDEHR
[CEBPBERIIINTEEEDEKICBELEY, £/ REEEEFERTELER
NETY,

KRIREYRY (MRZLEIVRS. ERAYRY)
o 7PVRIZ. EENICHRICBRELETOT, 77V ROEEMEZ. EENICEANTWVD
HEROMREESHDEEEZITET,
o HRDMIKIT, BOARFBES. RTOX0%E - EARI. THOEREERMLTES
L. S E I REBNICAS<CTE T2 2 EA”HN £,

[(ABANYIHN)

REBICATIEER

o EEMHAANAEREEICOVWUE, RAIELTHHETOABAY Y ZTVWABRZEH X IDIE
BERNDETH. BBEEHIRAVZRLICHIRTELZEDTIELHL ABREHDOREZZ(T
5GEDHNET,

o HEMHBANYIHRBEDESHLNEWNGSE, YBELHEOESMERYLDAYI AR
BB ZEIZTEBELIES WL,

o HEEEER CDEEREICHNUTAERBE CREANY IV ZT BB AV INREE
DBEEANYVICAWBELOEDABEHDREZZIT5ENHNET,

[~y IL]

REZEIRY
o J7VRIF REMICHEREECKRET 570 NALOBBEEIRINHNET,
° AERHFEEMBEOTEER. AXBHFEEMBOLRERELN X,

BEEMBEDCEHER IS LLTICRESNDEDTIEHNEEA



BEY R

ZDDEER

® ESGEEBLHBMER SIEBELZTVWETOT, FHNARATEOHNTEURTERZEEZETIHEEY
ZDMREED KNG ENHNET,

o JrYROEWEICEALTIZ. EREREEGEEFEIZIEZD6DRE (Whpdo—Uv T 47) OBEBI(TH D
FtHA,

O JrVRIE. KEDBWHNEELEPRE CHRNESAZFUTCITIDNENECLBECELZIEIHIBIC
BWTHBRENERZLBEEC. —BNIEAZEORBEIET L, ISRBNLHF TESHMIET
BB TERWI R BEIENBRONTUESURIAHNET, CNICKD BEEMEBICVI T ADFES
RIFSTATRESES, BEDHAHFDZRTHFIEERZTEEE. BERSDOIILVWHIEZET ZEEMELHD
E3

YA 7 OB B

o ERYRIVDEZZUVI(REEIRIAERIRI. NN ITA—XVADEB R EHFET, ) BLNESHERE
EDETRADEZY ) VI (HERHELIZERDIMEHINITVET,

o EZHVUVIDBERIE, LRHBEBICEKDEHRNICERIRVEBZERE(EIOAVTSA T VRKETIRAY
AVEEBEANBEINDEEEIT. BEBIHLCTRESBABBREINE T, £/-. HBESSEIRHA NS
BlE. THPNIERATEZDMEESEANTCRNBRERICEOON-BAFTCOEE PEEREDIERE
I RREEEITVET,

MURTDEBRAHIL, SHEBSNDBENBNET.



25

[Ny THhER]
77V ROERMBEERE 77V RERRNBEBEEISRAEDEEZRDLE*
SIUVPEEHREELEMBADHE (20194128 ~2024411H)
M
20,000 100%
18,000 80% 76.1%
0 62.7%
16,000 60% >9-8%
42.1%
14,000 40%
21.6% 21.5%
12,000 20% 14.6% & 11.6% 15.3%
& %) . 6.7%
, 2.3% & 53% O
10,000 0% B
_9'5% '5.5% '6.1% _8_8%
-20% -12.4%
8,000 20% 10.4%
-25.4%
6,000 -40%
4,000 -60% BAER
A SR (G E) Oq— FHETER
2,000 —HEEBEREEEME () 80% BBEE
0 -100%
196118 206118 21€118 26118 23E118 24&118 77VR Bk GEEHE FEEH BAEE SEEE FREE

KT STE. 77V RERRIBEEY SR EENICHRTES LS (LR LIZED T W RBBEDSFBDORBRICHITHER 1 FROE R
DFE-BR-BNET7 7Y RELCOREKNBLEEY SRITDOVWTRRULTENE T BB IR TDOEEYT FAN 77V RORETRE (LR
DEEA.

(DI PEEBREZEMBEI I . HBFDNRELZBRELCEDEHRLTEHELLLDOTHD  REOEEMBE FRBD £T.FMH

EERI DEEBREEBLEMEBEICE SV HELLEDTHN  REOEEMBICEODVWTHELLFBBEEREFRLNEY,

QP2 V>
77V ROEREEE 77V RERRNBEEVSALDEEEDHE*
FLUOEEMBEO#D (20195128 ~2024E118)
=
20,000 100%
18,000 80% 76.4%
62.7%
16,000 60% >9-8%
42.1%
14,000 40%
21.6% 21.5%
12,000 20% 14<-§% < 11.6% 153% o
. 0
2.3% O 5.3% &
10,000 0% -y
9 -5.5% 61% .
8,000 -20% 0% 12.4% ) 8.8%
-19.4%
-25.5%
6,000 -40%
4,000 -60% BAREER
S SR R () Oq— FHRETER
2,000 —— ELAE(E (A2 8h) -80% N e
0 -100%
196118 206118 216118 226118 23&118 24%118 JrVR AR SEEE FEEY BAEE SEEE FEREE

KT STE. 77V RERRIBEEY SR EENITHRTES LS (LR LIZb DT R RBBEDSFBDORBARICHITHER 1 FROME R
DFE-BR-BNET7 7Y RELCOREKNBEEY SRITDOVWTRRULTENE T BB IR TDOEEYT FAN 77V FOREFRE (LR
DEEA.



25

(NyYiLEBA]
77V FOFERBEESE 77V RERRNBEEISALDEEEDLE
IV EEHREEEMBOHR (20194128 ~2024%11A8)
M
30,000 100%
85.9%
80%
25,000 % 62.7%
0% 59.8%
42.1%
20,000 0%
’ 21.6% 21.5%
0 14.6% %
20% <>° < 11.6% - 15.3% 6_<7>%
. 3% O 5.3%
15,000 0% N o
-9.5% -5.5% -6.1% -8.8%
20% - -13.6% -12.4%
20% - -13.6% 10.4%
10,000
-40%

5,000 - oo BARSEE
w— R SR 5 (5 80) Oe— TR
——DEEHREELEMBE (L)  80% N

0 -100%
196118 205118 21E11A 226118 23F118 24£F118 JrYR BA4  SEEE FEEK BARE SEEE HREE

KISV 77V RERRNBEEI SR EEBNICHBRTED LS IR LD T HRABDSFREDEAKRICE TR EE 1 FEDMEER
DFH - BR-BNET 7Y RELXTMBORRBEE I SRITDVWTRRUIBENET BB INTDEEVIAN T 7Y ROBRERRE(T
RDEEA,

CB)IPESBREEEMEI . HFOIRSZBREL-EDEHABRLTHELLEDTHD  EROELEMBE (FRLD £I.FMH

BEXF DEEEREEEMRBICESVTHELLEDTH N  REOEEMAICE DV THEULFHBERL(ERLNET,

Ny DRLE2)
77V FOEREEER 77V RERRNBEEISRAEDEEERDLLER™
FLUOEEMBEOHE (20195128 ~2024411H)
M
60,000 100%
86.4%
80%
50,000 9%  627%
0% 59.8%
42.1%
40%
40,000 21.6% 21.5%
20% 14.6% ) 11.6% 15.3%
© <& 2.3% 6'<7>%
-3% O 5.3%
30,000 0% 1.6%
0 55%  -6.1% 0
20% - -13.6% % 12.4% c 8.8%
-19.4%
20,000
-40%
10,000 . -60% RAREEE
’ SR () O— FIETERER
—— XA (%) -80% B\EER
0 -100%
19F118 208118 21FE118 225118 23118 244118 77VR B  GEEREK HEEGK HAEGE SEEE HEES

KITTE. 77V RERRNBEEY SR EENICHBTED LS ITIER LD TSIREBOSERNE ARICH T EE T R DHEE R
DFEH - BR-BINETT7 Y RELCHORRNGEEI SRICDVWTERRLTIENE T AB. IR TOEEI SZAN 77V ROBREFRE(
RNEEA



BEEVSRIDODVWTUIUATORKICESEHELTENET,
<EBBEIVIADEH>
B A& &% BEEFEMEIEE (TOPIX) (BC43A )
SO E K MSCIaZ 41 158 (B 5| RIEC H5A A, PR E)
T E % MSCIZIX =TV -7 —4y MER (T 5T A A, iR E)
BAEE NOMURA-BPIE&E
SO EE FTSEHREGEIER R<BA. HBRE)
HEERE JPEILAYVGBI-EMZ O —NIL-FaN\N—=2 771 R (HifhE)
CBEADIE#RIT. BEAYIE LRWEEEZEE LT RMIIN—RADOZEREETSENEBRELTENET,)

LEREHITOWVWT

WEEREAEIE 2 (TOPIX) (AC245A &) (BREEHKMEIE R (TOPIX) (BE2AH) (3. BADKA TS ZLEICHB T 5L & BIL BRETRELTD
BREEZEITHIV—T YN RYFY—I T REEZERLICEDTIBHE. TOPIXICEY 2EFHE. MMM EEZ OM—YOEF (I E
) PXEI £ 72 3R R4 PXI DB E R (U T PXIEWVWWET,) IZREB L E T, PXIE BEROERES L UZIII8ENDT—F
DIEFENE T2 ZRIETZEDTIEIH D EFEAJPXIZAEROELE L EARAEDEE, AIEHOELHE UL IARDFILF-(ZAE
BOBEOERE LLIIFEADELEEZTSENZBLTVEYT, BMSCIOIY IR (SRR SAA) -MSCIO 7 Y1 EEKIZ. MSCI
INC.HBFLAKRMIER . BAZRMADEER THRINTVWET £ RAERICNT 2EZFES LU ZOMAMNMEEIZINT
MSCl Inc.lZfRBLEY. BMSCIIY—Iv 7 -v—7y MER(IREIFELZAH) IMSCITY =YV 7 - v =7y MERIZ.MSCI Inc.h’
R UIREER T HEROFEE TR SN TWET £ AERICH T 2EFES KU ZOMAMNMEEISIRTMSCI Inc.lZREL
*9, HENOMURA-BPIEE:NOMURA-BPIEEIZ. BN 714 Ta2—v)—- U —FRAVHILT A VIIBRASHN AR T 2EHNTH
TSN RENCEBEOTHLAEDE A ZRT RENFEH T —EORANELECE SV TEREINEBER— 74V FD/N\T74+—~<
VRELEICBERINE T AEROMNNMEEE ZOM—VOEMEBN 7 T2 —v ) — U —FRAVYILT+ VI H|ASHIZRE
LTWE T, A EREROEFEE. T2tk SR FRAMEFRIETI2EDTIER. 77V ROERARRICEALT—IEEZEVEE A
BFTSEHREFRHK(FR<BA) FTSEHREFEIES R<BA) 3. FTSE Fixed Income LLCIZENEE SN, BARAE KRR EEZEOE
EOREINER %X TIBORMARE CMETII U ESFIERTT EEKIIFTSE Fixed Income LLCOFRMMETH D IEHICEIT 2T
NTODIEF(LFTSE Fixed Income LLCAAELTWEY, BJPEILAHVGBI-EMZO—=/N)L-FTA4/X\—=> 774 R JPEILHVGBI-EMY
A—=/NL-F14N\=> 774 Rl%).P.Morgan Securities LLCAEHULARLTWSEH T RHMBERTOIV— IV ETHEORRNE
BH I AMBERTOIV— YV I/ EDS L RERFIOBECRTRESEZZRE LU GRENEBRICIOBRINTOEY  BIEHD
Z{E¥14).P.Morgan Securities LLCIZIRBL£Y,



i ] 52 1
S - 2RO HE R

LY

-

[Ny THhEAR]

[ — EEME (HEEBRER) (F#) — EEmE (o) -
20,000 - 140
18,000 120
16,000 100
14,000 80
12,000 60
10,000 40

8,000 SR () 1%
6,000 " " 0
185 19% 205 215 226 23F 244
8H27H 11829H
(H#ZER)

NKEEMBS SOCEEME (DPRESBRER) (3. 1A0470, EREEE R (EFERM) 2RETT,
HREAEAME (DREBRER) 3. BABFEREZZREY. RN REEBRE LIBE OE
BERLEY

[Ny TN F2)

[ — EHEE (s &
20,000 - - 700
18,000 - 600
16,000 — 500
14,000 - 400
12,000 300
10,000 200

8,000 - i EEE () 7100
6,000 . 1 ) 0
185 194 204 PAE: 224 234 244
88278 118298
[ERIESA=)]
SRR, 150N 0 SERETEE (SEEM) ERE T,
[Ny T LEA]

M — EEE (SRLSEREE) (5) — EEE (k%) &
30,000 - 300
25,000 250
20,000 200
15,000 150
10,000 100

5,000 - 50
0 1 | 1 1 | %%E%ﬁgEEE) | 0
154 164 174 184 194 204 214 224 234 244

4H30H 11829
(yj2EE)

KEEMBS SOCEEME (DRESBRER) (3. 10040, EREEER (EFERM) Z2RETT,
KEEMEBE (DEREBRER) 3. BARFENEZZREY RIANRE2BRE LISA O
BERLET,

[Ny U LE2)

[ — EfEE () ki
60,000 71200
50,000 1,000
40,000 800
30,000 600
20,000 400
10,000 | R B (5 8) 1200

ol ‘ ) . | 1 | | | ! 0

144 154 164 174 184 194 204 214 224 234 244

117288 11829H

KELEMER (S 1A O E D CERERER (S5Em) #R% T,

2024F11H298R %

LD HER

(IFOH7=0 . Bi518)

REH

%7718
57288
55738
745
5758

£51H3~ 257088 (51)

24% 7R
24% 8H
244 9R
24108
24F11R

ER1ERE RE
REXR REt

SEE
2,490
70H
70H
70M
70M
70H

840H

2,840H

P mE VDN L))

REH
59
%1088
FE11H

22118
23% 58
23F11R
24% 5H
24118

REXR REt

(IFOHD Bi5lE)

REH

SE1HA~2511088 (R1)

£11188
#1128
11388
£1145

11588

24% 7H
24% 8H
244 9H
244108
24118

ER1FHE REt
RER RE

SEE
3,950M
120M
120M
120
120M
120M

1,440H

(ITFOHD Bs5E)

REH
H26H
278
2285
2988
%3087

22118
234 5H
23F11R
24% 5H
24118

4,550H




2024F11H2983% %

F R EE DRI

77V RODEBRENRTHAEY T -TAT« R AN —-7AT—23Y - I =T 7V RO T,

HA EAI108847 E B4 LE
S % T Rt

1 hLAY-75/09-X KE  AAH 65% 1 XM 72.6%
2 I—NL-FTy/AY— KE FER- FEARBLERE 64% 2 FAZVY 8.4%
3 7A—Ran KE  FEG-REGREEE 5.8% 3 RAY 5.1%
4 U5 KE %M 48% 4 RNAY 4.5%
5 Fy-twIavyosy— KE FBR- FERBERE 48% 5 TIVZR 2.7%
6 NXPEIav545—X A5V LBk REGREEE 4.7% ZOfOHE 5.6%
7 A—bv KE  #AM 4.5% I-L-A-YE Zof  1.0%
8 A~NLRA—3 ATy PEEHE 4.5% &t 100.0%
9 h~y7EILR KE MR HE R -7/ LU 4.5%

10 X975 TrI— KE  NEEE 4.2%

MERULIE, YV =7 7Y ROMEEREICN T 2 UZEEDORMEEDNEATT,

RN AR RO HERE

(NyTHhEAR]
%
75
sol 45.4% KBEMAEEEERELLLOE LTEHE
55| LTWET, 201 8E (4R ER (20184
0 8A27H) LUK, 20244 (311 H29H £ TD
251 1670, BEEARRLTVET, 77V RIZIEAY
50 R ~25.4% FY—01EHN EB Ao
2015% 20165 20174 2018%F 2019F 20204 2021F 20224 2023F 20244
QSPZ k)
%
75
sol 45.6%
29.9% 5 N e
25| 18.5% %2071 84 (3L REE (201848H27H)
0,
0 2.8% . 202441311 H29R £ TOMERS
251 19.7% RRLTWET 77V RICERYFIT—2
0 ' -25.5% [FH0EEA.
20155 20165 20174 2018%F 2019F 20204 20214 20224 2023F 20244
[Ny PR LEA]
%
75+
T a3 — =
50l song 42:8% 33.9% A MRS EBRALIEOLLTEHE
25l LTWET, 201 54 (4R ER (20154
0 4H30H) M. 20244 (311 529H £ TD
- 0 - 0, —
5| 1% | -15% 13.6% BEEARRLTVET, 77V RIZIEAY
0 -25.3% FI—2lEBN £ A,
20155 20165 20174 2018%F 2019F 20204 20214 20224 2023F 20244
[Ny DhUE2]
%
75
50| 43.0% 1%
25
0 ¥2024F (X1 B29HFE TOBEZREEZRRL
25l -1.5% 13.6% TVET 77V RIZERYFY—2138HD

. -25.4% vy
20154 20164 20174 2018%F 20194 20204 20214 20224 2023%F 2024%F

77VREDERREIHCETHRENORETHD WROEARREZTRHDVEIRIATHEDTIIHNEE A
B OERAEBEIIZARTDR—LR—VETHERIT DI LN TEEXT,




Fie - PERF

BHIAAXE

KIRFTRICESTEIEBIRW T 7Y RPRBRD F I3 UL Z IRFBRHICTIERIZI L,

BAEAL
FBAMER
BARE

% l==K1A

btk
BENE

ER A i ) B

fBADEHARAE

BA - BEORARATH
IR

A REHAZND

FIESKUEUEL

ER7ED

R EERE

REH

YNz o7 i

EEEDRER

EAESIEN

RAYFVT

RESUDEDZTAEITO (S TRTIO=1H) OEEFEOEMELET,

BARAZHHOREXHOEEMBE LET,
(77 ROEEMBIZTAOLZDTRRLTVET,)

REERHDEDH DB T TICEIAWNIES LY,

RFEESHDEDDTODEMBEDOEMELET,
(ARFBRENDSRIAKCHI-> TS THOBHBE DR TERIAATESHBAENH &
T LIS IRFBRMEICTIRERIZEIV,)

MERARMNAOREXADEEMBE LET,
RAlE LT RARN AN CEELTSEERARD O EXILNLET,

FRIE LT BA - BB DRIARCHRDIRFTERUMEDEBFHRENFERIF300ETIC
FTTLREDZHADHEARN DL LET BE RERLEICE>TRINOHIERSIHE
DHNEIT DT FMIIRFREICTHERIIZI N,

2025 2H228h52025F8F22HF TE LET,
(EEHRm TRl RSN EMASEHEZ R T ZEICRNEHREINET.)

JVax—TDRITORERICEVWTUI BA - BEDHHIAAITEEEA,
EEMECESERZMBITT IO KOBRE(ICEFRERITIZEADHDET,

ERERIGIAEFICEITHEEIDEIENEREE I OFLEGREMEDELZ DM
PEEBRVWEBIHLEZE BA-BEOEFAHDRMIFEHRIETEZIES LY
TTICRMNITBA-BREDEFALDENIFZEHTZEAHDET,

(N 2HNEBR]INYYHNDEF2]2018F8B27H (HMRER) NOEMARELET,

[Ny D7 UE 21200911 B27H (MARER) Do E\EARELE Y,

EI77VRIIOERBEOOBNMOBHZE TED LB STBERFCIETIRT
(B LER) L0258 BN ET,

(B RRER]BA20H(REHDSSEREEH) ELET,
[F2ERER]BFESA. 1TRDE26H (RERDZRIFBEEER) ELEY,

[ ARE U ]F12EIORERIC NS ETHICEIENRETVET,

[(FEIRERF2EDRER IS INB DA HICEDERNEZTVET,

K77V RICEREH RS EZMS— BRI EINSHREN B RBFRR CBRESN (G5
FOWZ<EEA-Z DB ET L L IRBRR-ICESTE LS —HDHDEBRVNEL D
BRBNET,

K77V RIZDE4,000REELET,
BAREAEMEICEBEHLET,

BESA 1TBORERS SVERRICKMERBEEAER L. N2 77V RIRZ N
TWBRHREIIRMHLUET,

B LI IR EEFEE LCEURDNET,

NERRIREETIFEL. —COEGHEZB/-LIZHEIZRDNISA (D EREIERHRH
) D#ERRRERDET,

NISAD B RZRER B EERHEEME) | ICB12&8 77V ROBEBIZUTOESN TY,
T RIIANYIHDE2] [Ny IR UE2]

WRMA: [Ny IHDER] (NI ULER]
IRFEEEICEDBIRWHERZIZENDH D £, UL RFESHICERVWEHE LT,
YR REAEAFEDHEABEHD Ao

RFBSULICES>TI RV FUIICEDBA-BREDERAHERMTDBADHNET,
F LR BRFERICTIHRLZSL,



77 FOEM - B

727V RDEHR

REENEENICEIBYTZ2ER
3.3% (#11k3.0%) DFHRXZ LRE LT IRFBRUDRBICED SR EZBAMBICELCTEL

EELET,

BARFHR (GELL I RBLHICTIRRIEL,)
BARFHRI REETEEBATIBROEREDGBECPEEFHREOXME LT IRFESIIKIA
S FHRITY,

EAMEBRE HDETEA,

REENMSEMECHENICEIEBIZER
BH. EEMEDMEERTICF1.804% (Fi1k1.64%) DXRERUTHLBRELET,

EREEER(EE®WM) 3EEF L (77 Y FOEEMBICKR) SN B EBRELIIETRT
DEEETXHEFNOTIAONET,

DERERER(EEEM) O (RK) BLORBORE]

Exait REa i BEa
EREEEA F£50.8% F£5K0.8% E£R0.04%
(fEFERm) P ROEBEZNIZES | BAROBHRER. XM | 7V ROHEDRE -
BB SAAMADER. SRARLEZSEESD  SE EXLUNO0EHE
SEERELE REEE | AN OBNTOIrU R | OEFZE

DEHF DEBELUVEBFRE

BE. EXRHOEREEER (SFHM) (213, v —7 7> FOERIERICET 2 ERO IR
HREBUSHADEMHIEENTVET,
SHELICEY 2 HEA (SEMEDHEEREDER0.055% (B1R0.05%) 4% LRRE L1-8) H'
BHE ESNE T UFHEBAL. EBEANCKINS 77 Y ROMBHROEAICRLEM. BRREE.
TOMDER- ERREEFRCOHTEENEREICET2ERA%E T,
FH0R EABMESOTEORICRET 2 REREFURELLONEICE I BEDNRES(CET 2 HA
Z(CNOOBERZISERRRECLNEIT 5720, FoICHR, LRESERT LN TEE A
P ZDOOLIEEMENSIIDNET,

KEZBROSHEICOVWTR REZEDERN 77V FeRESNIHPBEICSCTERNETD T RRIT BN TEEE A

o Bie I RICEHOBHICERINET,
o UTFORIF FAAREEORRENEORE THN RS EEIC LD REZBANBNET,

B5H EE B
SEE | FERSIUBEH | ma e

e (BB | BEFEL LTEH

sropgr | TERSIVRIR | pe ) mssomasnss (FEE) 08 0LT20.315%

KOBREFRRFEIZEINISA(Z—T) |2 ZFHEDEE
DEREFFRTHEINISAIS AEESHAFCEILFRRFETHD . —EDRZ LRE LT BF. —EEOBETHIZBAL
TRBEHRAREEHREDNOEUIREEE LVBEMSHIERRTHERREADET,
CHRIZENZDIF RERETHRROEZRR U A LOBGZHILBREBATIRE —EDORFICHETIADNHRER
NETFH UL RFBREICEHAVEDLELLZEW,
KAEGREEANDREICEDAERBIEROBRE L S>TDHRICEDERBOREN LEEERBDBEDVHDFT,
X EER(F 2024F1TARAREDED T DT ENRESNIIBEZF I REENEESNDHENHDFT,
KEADSZBZ LT EFERDET,
KREOIBRVDFFBICOWTR RBEFIREICTHERSIND E2BBOHLET,



(BE1E]W) 77V FOBRESR
BERDERREEONRIAR (20245 5H28H~2024511H268) (CH75 77 PO EER (FFIBH) U TDEEN TT,

~NyPHDER

RWREER(D+Q)

OERERERDLLX

@z DERDHLE

Ny THNE2

~y IR LER

Ny ITg L2

1.88% 1.80% 0.08%
1.85% 1.80% 0.05%
1.86% 1.80% 0.06%
1.84% 1.80% 0.04%

K RPEDER - ERICHDSTBRORE (R LTBAKFER TEZAFRRS LUOBMAESIEIRIIEHETAHERZD
DPOBEDTHERETEHET,) N REB DO TR IHE OISR (1 OH720) 2R CIB TRUBRERX (FX) T,
K EBREET(ETR) S LB RBEREREFE(REIT) IREL TV SHBE HZETFSLUREITOERERZFIEENTLEEA,
KINLDEEHETEEETHN KRRICRELICBRADERERLDET,
KEBADOFHMIZOTEL UL NRBBOERREE (24IR) 2 TBZE 0,



MEMO




FPICTET



