1/80 0 0

FPICTET

ARLAR—b 202543A831BHRE

g5 LT AL AT /N —
EJF T FYRANY — T ulr—at 77 RER2ERE ) A~y Vb
BINERE/ NN/ %K (X H:201848H27H] MEEYRVINEBELBT BHEALIESLY,
1 FITHROREEELEDOKRAICERELET
2 [REIELTABAYDZTWL., ABZEHIRAIDBEFRERYVET EoFid b HEEN l*
3 EIEREEFLNET FIHRTITTEAES Q.
(PERRENDVEDIEEICIE. pEEETHEVNCELHYET ) * 20—/l (BERFREE) TR SN T —Tht 77 UK
X772 =7 R AKX TERETVET, (Fo7<7EA) OBASHANAERR T LT

XESHA, WRBAZC Lo T EROLSHERNTERMBANHYET, HA AT RU S G COMEIRRAS )

Info - 77> roxissm

27VFOBRR NEEEE (B OHY., Fi5IED

25%02A K 25%03A X ATARL REEHA 23%11A27H 24%05A27H 24%11A268 HERRE
Ho# (H%E 14,715M 13,796 -919M NEEEE 0F 0F 0F 0F
AR 80.5{2M 74.018H -6.5(8M EAE(MEE 13,933M 16,208  15,987H -

KEEMEBL, SREFKE(DEREELR) CT ., D<{ECHLBENDERET
HY FEOERARBEEEREHIVLRITT LD TIEHYE A T,
. DEARENVEDBEITIE, HEETHHEVNCELHYET,
J7URDEEE
11 A 3nA 61 A 14 3F REX
6.25% -11.96% -14.31% -12.46% -10.40% 37.96%

BRERDHTS EEMBEEEOAR
- — A 254018 25%028 254038 REE
20,000 HAE (%R 15,639 14,715  13,796F 13,796
18,000 EENEE -32M -924M -919M  +3,796M
16,000 55 #A +33M -850 -867M  +7,661M
B 418 -53M 30 -2,279M
14,000
HEE - - - 0M
12,000 Z0th 25M 21M 22  -1,586M
10,000
8,000
6,000 : : : :
18408 A 204024 214 08HA 23%02A 24708 A
REAOEEA [D7 o ROBRRIREROERI REME HEERMEZRETT. EARMEL 6 FHRE O I7 0 ROBA IZSBES, EE

WERIVZORMARLIFIAFAARBENVETTRRLTVEY ., [D7VFOBERIZEARKEEERN—X, [BREMBESHORNRIARN—IELVE
EXRDEEMBNOEHERTYT  AEMBEEARMETYT . REROEEMBEBELERRAETY . FEE@HEE CEICARBRIEIBAALTEY., A5t —
BLGWSEELHYES . TOMICITERBRMNELZEHFT .

SLERICHEITAREL. RiE ERAMERREZRINTHY., REOREZFRVERFELGYFTT - FROBARRFETEH IV IRATHLDTIESH
YEEA,

BEROIBEMECFAICH->TOIBFEF 12D T BFEA<ZEL,



FPICTET

ARLKR—F

2/80 00

2025%3A31HKR#%

Portfolio - #—ro+uta%x

7R DY BENBRL
BES ALt

HHA SBAREL 39 #=R 98.5%
HHAEE 8 a—)L-O0—>% . F0ith 1.5%
HABEHR 5 &t 100.0%
8T—I R FERER L BRET—AIER

8T—YN5E4 R BRIET—Y4 R
1 IRILF—%ZFE 66.6% 1 EV(EXEHER)EE 18.0%
2 HERE 16.6% 2 Ia-ORT49RAEE 65.3%
3 BEWREIRILY— 15.2% 3 BAWREEIRILY—EE 15.2%
4 RBREY—EX 0.0% J—)L-A— % F0iMh 1.5%
5 BRI 0.0% = 100.0%
6 HAREGEE 0.0%

7 BREYWE-YHAI)L 0.0%

8 Kk#tHRbLUTH/O0— 0.0%

a—)L-O0—2%, F0ih 1.5%

=X 100.0%
Hh gk Il 48 AR He = R4S R e

Hhigi % ALt E4 R
1 dek 66.5% 1 *kE 66.5%
2 ERM 29.8% 2 F3545 8.9%
3 HEE 2.2% 3 KAy 6.9%
4 — - 4 ZRRAY 5.5%
5 - - 5 75X 5.5%

Z DD Hhiz - FDMDE 5.3%

J—)L-A— % FDiM 1.5% J—/L-A— % F0DiM 1.5%

=X 100.0% = 100.0%
BE B L

BE4A ALt

1 XF)L 70.9%

2 1—nm 22.3%

3 TISVILTIL 2.2%

4 RARITFY 1.9%

5 Fyv—9Hyo—=x 1.1%

FOMDEE --

J—)L-A— % F0iM 1.5%

At 100.0%

S I7URDEEREMETHAEY T TATAANN)—-7Ar—230 - IYF—T7URDIKRTT,
OXRAXANDEHRELRBRLTENREE T HAHINHIEE. KRITEDOTVET  BRLEMERALTRRALTVSO, TNEAVTEHETIERENELLEE
NHYET,
WS T—YHNERLUVRET VL I7U R BB ETHE- R RLTVWET . BRET—YIEUTOLIICERESNET .
-EV(ESBHEE) EE EV(EREHBE) AEORERDFIRILTF—EIZEET 58
- BETRIRLY—BEE: RARBECAGLARELEDBEAMRIRIILY—ICEET 586
- IO-ORTAOREE: TIHEOEEBERENEEDHRLPEER. REBICRELHEEHROLODOHEMICEET 58/
OO—)L-O0— % ZOMIEKRIEZEEZEATEY., —BHICIATRIZEIIGEAHYET,

BEROIBEMECFAICH->TDIBFEF 12D T BFEA<TZEL,



FPICTET

3/80 00O

ARLAR—b 202543A831BHRE

Portfolio - #—ro+uta%x

A LRI108848 (1) $HA SR ER 3988 4R

iR =4 8T—NiEA BRET—Y4 MR
$EIRARER/ESGOER M CEHME T A RA b

ARy BEAgEIRILY— BAEAEIRILT—RE  55%

1 AR)LEE—5

ARAVDARFENEH . XKE . RE. ENOMEIBSLUVRRICHE, BETREIRIL
F—REITTALTEY. BN, PR RELBEZRFZLHT O—NILIZEXZERM.

R D2024FE KB E DR R ERHAELS6.7GWT., 5544 5GWEBEE HDHIONEAE
AREIRIILTF—RERHEE, B TE. §%. BAETRIRILY—DOERLEEXLY—[E
EH5A. BROEFCEEEFHICOWERGREHEAVISEED—DELT. B
MIZREL-EENEFTES,

2 JOo—Fal

KE IRLF—3FE(L Ia-O0RT1OREE 9.3%

ERBERLUVBEAVISHITOXERD, IVA—TSAABITDAVTSAMNSSY
For—Y Tz 7V 1—a i EERE. R BRIETEIREOLE,

Bt AKBET — 22 2—RITICIRETI2HEERIL, T—2LEOSTHRIELLEENHEED
BRI 5250 THY. 5%, EHMIZEENALE KT ACEARAENS, BT DE
E¥FZHHNTIE, 2030FFTI22021 ELL TEEMRARBHE (Ra—T1H LV RI—
T2)%38%H|E T HED T BIZEE R

KE IRLF—3FEL Ia-O0RT4OREE 4.7%

EEXERAAOHRMAFLET. Y)— - IRILXF—ARTIENSTIKENTIZE
T2 —FT AT hoN=—, TSURI S =7 T BEIZE S,

B OHEZELIV Y —ERIL. BEDEEMNRARFEEHIRICEFETHEDTHY.
RRFEORHMUILURIZEZZON., §&. EENMLKRT IENRAEND, T2, B
HOBEETHIZHBLTIL, 2035FFTIZ2021 FLLTEEMEARBEHEE (Ra—T18&
VRO—T2) &35%BIR T LD P EIZEHRT,

4 NXPEIaUAH948—X

oA IRILF—HELL EV(EX B EE) & 4.4%

§§JJ$~ BHERE. BEISOENEXARBATICEERERETIFIVF0E

RLEENOEFEEEDHDIONEEFHERITT, A TE. EREBE(EV) BLURER
T—avBEDEVAV ISERMRELE=RERY) 21— a3 DRIHZEREBESIEEL
TW%, AV a—2avIidT 3EEIL EVADRBITERIZHEL., 5% REAMICIEKR
FTERENRAFEND, T, BHOBEZFHICSVWTIERREHMIZA—R Za—+5L
(BEMHRTADHHELRNES LFUVBRESEHESEIL)EERTHED BEEE
T3,

5 Hrdny

IS5V RA IRILF—EL Io-ART4YRXEE 4.4%

M CEERASABEDHBELVEET S —ERERMT 750 A0 BEEM
A—h—. ERERRAFITEIIVIRCEHEERIERE DM H IR,

BHOERELIVH—ERF, TRILF—NEOSVEMERRTHLOTHY. BikEK
ORI URICRZ N, SR EENMEKRTEIIEARRAEND, BHDEBETEH
[CEVWTIFFRREHPMHIZH—RZa— S CGEEMNBARDPFHELRIINES LUKRE
EBENESEHIL)EERTHEDBELXEBIFTHY., PRIBIZEEL T, 2030FETIZ2017
FTHEEMRARPHEEZ. AO—T1E LV Ra—T2T33%, Ra—F3T16%HIHT
BTEEBIRLTLNS,

’77‘/|‘0)I§?&§%%F&)6577—" 137_:47(7]/(')_' FAay—i3- 7'6‘-77%*0)4*55%'6‘?'0
SHAANDRALARUNEEET SIS HHBE . KRCBHTUETS,

€87 Y PEHRUBHT—FLT7 P RE DS ETHE- RRLTOET,

O RTRLUHEABIEL. HEOHRBOHFOCTEDHREEZZENELLOTRAL ZOMEBRERETHLDTELHYEL A,

BEROIBEMECHAICH>TOIBRFEF 12D T BFEA<TIZEL,




4/80 0 O

FPICTET

ARLAR—b 202543A831BHRE

Portfolio - #—ro+uta%x

A L BI108445 (2)
iE E4 8T—NiEA BRET—Y4 MR
$EIRARER/ESGOER M CEHME T A RA b
*E IRILEF—5hER{E Ia-O/RT40AEE 4.4%

RERAI7I . XBA-EXAZARNR. BEANRVATLABEVUCNLICEEY S
Y—ERZRBTHHRHKRFLE,

6 LAY -TH/O8—X FHOBRBELUS—ER L, RUOHENLAEELRAORDEREELT, BE
EDHEICF 5T 2LOTHY, S RMMABEORANRAFND, E1-, B
RUBED EEHROTORE L RIEEELER L ELBLT2CEY+HERS.
15°CURIHADENET BN EM B (SR> TREHRA Rt BEHIHT 5o
EEARITBIFTHY 2050 E TISFAL D/ 1—F 1—o 2 A CORENEH AHEH
SOEKEOER (RI—T1. 2. ) EBEL TS,

KE IRLF—3FE(L Ia-O0RT1OREE 4.3%

BEMTE U R QN 88 B ORE VS AR, BET 3 KEOREEH
A—hH—,

7 bYTELE OB EUH—ER(E. THLE—HEOENEMERRT 50 THY . BRE
EDEMIILL R IR ADh. Sk, BEAAT B LN BAEND, Trer B DS
EEBI=BLCE. JFAIILHDERI- LY B G RAHEE I ES Hh L B IR
ol R vy

KE IRLF—3FEL Ia-O0RT4OREE 4.1%

tXxalTa. RN T—F T TSUR I — L, A=Y 21— 30 BEICET 548
REEBERMFIRETIREDLRE,

B#HDORAN =DV a—2avd, IFF S —ERDERICHEST=—ADIEKRT H5T—
B A—ICBE B AHBEDHIBICHEET 50D THY . & RAMICEENEKRT
BIENRRAEND, V) 1—2avDRBILDT0D . VT7VRS—ERZRBETIBEELE
BERALTRED IR —MERE-_—RXER/-T=HODHRELBITI,

8 ¥—AR)-TH/B0—

KE HERIE IO-ART4YREE 3.9%

LB ABED. TSk L OUEE RS LU hDICBEET 54 —E REIRH-T S
REDLE,
— ~ _I ~
9 TIFAERTUTLRA LB e~ EE T A~ DB OEENEDH LEERT B DEREHTHY .
AT B BB IR A B TH 20T L% B -5 5. A ME . £yTx
LR EDENEEAOHEE R EF HEDTHY . k. BRI BN AT 5

EMRIAFEND,
KE IRLF—3FEL Ia-O0RT1OREE 3.9%

REDOBEARBRE RAAADHEEITS . KEMDEEFICH —ERZiRMH,

10 THEIL-TF2— B4t (32050 F F TITBERICRET 2T RTCOENEH—R T — (REHICEENES
ZEHHLEWN) ST BHEDBEEZEBITF TS, ZIICESETOHMBEIZLL T, 2030FF
TIZBARREIRILY— DX BERILE2024FE D429 S T14~NZHBEEDLIT. ARK
NEEHINLTEERIBRTHEFETEH, BADEEOCEEETHIVDERARLGHESAUTS
TED—DOELT., REIMICREL-E£EPHIFTED,

’77‘/|‘0)I§?&§%%F&)6577—" 137_:47(7]/(')_' FAay—i3- 7'6‘-77%*0)4*55%'6‘?'0
SHAANDRALARUNEEET SIS HHBE . KRCBHTUETS,

€87 Y PEHRUBHT—FLT7 P RE DS ETHE- RRLTOET,

O RTRLUHEABIEL. HEOHRBOHFOCTEDHREEZZENELLOTRAL ZOMEBRERETHLDTELHYEL A,

BEROIBEMECHAICH>TOIBRFEF 12D T BFEA<TIZEL,




5/80 00O

FPICTET

ARLAR—b 202543A831BHRE

Comment - sgoparvr

e r

HADKAMIGIIABTTIELEL,

HROKATEX. KEDOIS U TBEICKSEZHFEICH T 2EHEENERNLEZHEICREL. RREEREMVD
LOMREEBLEDBENLENEHR, BEFITHTTRECTELELE, Z0%. ERLOEIEARON-CEICMA. FA/YD
BBHERANDHEFLEEESICHRAOKRRATBII LR EFATHERLELE, LALTAIZ, KNSV TRIENBAELZEAD
25% DT ER R L ETE ZHBEANDBENBUE TR ENEENSKAXTRIEITEL, ABTETEREAGYEL
Tzo ¥TERITIE. ABFBE. IRLF D LRELE—FFREMN., —REEM-Y—EX 232 =45 —23 - H—ERGEN
AR KRECTELEL=,

COEOILBET. 477 F0BENE THAREEEKRKIZOVTIE. EABENRIFALLEST-EO N, FITHBEK- 3B
ARELEEBREEMERAEDY ., TELEL

SRORAIUE  XFEOTHBREOEHEFICLY, ARV ERFSNLIEEAHYET .

LIO7URDREXNZ THAIREEEKRK L., PRI OKRE., BAR, hELESOE-EAKRRFLESEBIE
THEXBITAHE, SHLEHRPTREMBE~NDBEBHLZRYVEANITHOIEERONSG, 5IEHEEBEANTRERTRE
EZFT . OVTDVISATBEEZIT T HICHRMN TIRILTF—ZLREAOEADLATELITEY . SEDIRILX—E5il
NIRRT EIEARRAENTVET . D HHN TRAZEEHEDEILAREIZEO P TEV(ESEHE)EENTESNET,
FIO-ARTAOREETIE, MEZICEVWTORMIEERE B FOHOIRILFT NI EEDIBENFEIL KIS
Otm%é_ﬁ%hi?o BERREIRIILF—BELRECONTIE, RKIBEXOCRNEEICLIRBEIRNDBELERNE RIEKE
(TABITHEEZAFET,

SIAVEDRAEIL, TIHBECERNEAOFRDOBEERA T SLDTH, TOHRELZAMELIZLDTLHYEE A,
BEROIBEMECFAICH->TDIBFEF 12D T BFEA<TZEL,




6/80 0 O

FPICTET

REVRY

[(EEMEEDEBHER]

U7 FIE REMICHAFITRELFI OT, 770 FOEEMEL. REMITHEANTLSHXDOMIEEE S (S E:E
HICRABEDIRILHYET ) IKYEEIL, TETHIEAAHYETS,

OL:=A- T, REENERDBEATALN RSN TNESLDTIIAL, HEMBO TEICEY, BERERY, BRETEZE
VAL ENBYES . T7VFDERICIIBRB/EIT A TREFEOEHRICRELEY . £f-. REEXFHETRLELY
F9,

OTU7URE, REMICKRRICIRELEFI DT, IJ7FOEEMEEL, REMICHANTO SO

ﬁ;gf;;.ffg REDORBERITET,
ErRs) | OHROMEIL, BABFED. RELLOLM ERRR, THORMEERMLTEHL, EH

FERERBMICKECTET S ENHYFET,

OEFHANEREEICOVTIL, RAIELTHATOBBEAYCEITVAB LR IDERERY
FIH, ABLEHIRVEZTLITHRTELLDOTREL ABEHOEZEZZTEHEENHYFETS,
HEBICETS O EFANYUHRBEDEFLVENGE . GBREALOEFER LT DAYDIARMHH
BER BTEITTBRELLESL,
OHEERER THEELGEICHLTEEERBE TREANYIDET G E . AVOHREENDREL
AYDICAVEBREDBIDLHBEBDZEERITHIEABYET .

REEMBOLEHERIILEICRESNSGELEDTEHYFEE A,

(DD BEER]

OESGEHZELBMEMIBEZEITVLET DT, FHMOGHRATEDHESLLURNTELGDIBEET HEE LEDMIBEER
AREVGEENHYET,

07U FDEEBICELTIE, EMBEMIEIESE 37 &0 6 DRE (WO EHI—)U T - A7) DEAEHYEE A,

07U NE REDHEHNARELEAR CTRNEEEZF LTI IRENELLSELELIWMEIHIGICENTHIGIRE
ARELEGEFIC. —RYISEAEEORBMEMETL. TEREMNHFTESMAE TR TELZLVIRY  BEIE
DBROLNTLESIVRINHYET , ChITkY, REMBICTA T RAOEEERIFTAIREHE L, BEDRAADZFTH
it &SRR EREDOILNEET SAREEAHYES,

TR <FHLUXREERHAE (XTBRRE) TTHEZILY

O LITHADRBEELROKRRICHRELZEY
OJRAILLTHBAYIETV., ABEHIRIDERERYEY

OF 2[AIRFZETTLEY
OEBFES5ABLU 11 ANE 26 HAEXHDEEFREERMICREZTV., RAELTUTOAHICEIETHRETVET,
—HEMNRBEOHEHL. BEZREOBEBRDEEOFF - RAFREETE L GHEREEAFTT)FDOLHEELFET.
—IRFEHELEEL, BEMBOKESIUTRBAFEZHELTERIRUMNRELF T 272L. FEFARENVEDEHEICE, fRETHLEVNIELH
YEY,
—BREOERIOVTER. HICHIBRER TS EREHOHWICEIE, nAEH LR —DEREZTVET.
KEEDDEEDIIVE LIV ZTOLEITOVTTRE., RIAETHELDTIEHYFEE A,

DIR#E S ELE <RI S B EEIH]

O NI, BITEDFBLEFELY, REFADMEELNLIILONET DT, NEEEATIDONIE, TOEERL S BEMBETNVET.

ONEEET. SHEMRFEPICRELLING (BREZERROELFRESSVFHBZECTER) CBATILONIEENHYFET . TOHE. HHREAD
HEEMBEAHARTBELANTTE TS EITBYFET . F=. NEREDKEL. BT LLFEHAMICE 5770 FDIRBEERTT IO TEHYELE A,

OREEDI7UFDEAMEBICLoTIE, NERED—EHFFLEBL. REMICETAO—MILRELITHLETIEENHYET .. T7VFEARDERKR
IZ&Y., HEEEFEKIYEEMEBEDE L NYANNENSIEELRAKTT

X773 —T7 R AKX TERZTVEY,
KEEHA, TRBAECLIOTEILEDIIGTERNTERNEELHYET,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN, Taf24HY 010225_3




¥ PI

7/80 00O

CTET

FH-FEHE
[BEAHAE]
BE B BRFEEMAENS 1 AFELF 1 AR 1 0=1H) OBHREOEHAELET,
BAME | BARASHAOREEROREMELLET. (T7oFOREMEE 1 5OSYTRRLTOET,)
BefiE | BemASHAOREEROLEMELLET.
Bete | FRALLCREMABHEAGEELTSEEE B, LATILILET,
Eﬁf,’i‘fﬁﬁ’ SaR—TDRADKEBICHENTIE. BA-REOEHAHETEEL A,
BEHE | ERMEOASEEEMAI T, AORSCHHRERTHBANDYETS.
BB | 2018 4 8 A 27 B(LHRER) o EMRELET .
BEEE | BEEOORA 10 BOEFEAC Lt BASCAERNET BLEE LB BYET .
REE | &BE5A.11 A0 26 B(REBOBERTEEE) LLET.
pam | F2EORERC, REARAHCESERRENET. \ &
XKI7URIZIIIR BN EREEZIMA—RO—R | B E SN IR EFHRH TERESNAIBHTNEIREI—R INHYFET,
RAVFIY | BEEAICEoTIE. AAvF T L BHMA- B DBRAHERH 1 HBENBYET . L. AT HRUIEELN,
(D7 FDERR]
BEENEENICRET SR
sy | 330 3.0% OFMHEE FRCL T, RARHARE CEDSEEBABR-RL TRIALLET,
(B¥LLIE. RFEEAICTITRERRLZSLY,)
ERMEBRE | HUELA,

REEMNMEREMECHEMNICAIETLER

BH. ERMEOHMEENRLEICE 1.804% (Fitk 1.64%) NDEERLTHEELES,
ERETEERERERM IBEHLO7 FOEEMEBICRB) Sh. BHERXRELBERRTOLEERMERIOTILONET .
[EREEEAEREHRH) OE S (Fiik)]

EREEER
({2 5EEREN) Bt RERtt St
FR0.8% F3H 0.8% FE 0.04%
HHE.ZARMOEREEER B/ (CIF. ;Y —T7 U FDERERICET S#EROZFEICRIBREBHRXLE~OHRMAEENTLET,
ZOMBOER- &0 EJrJ:?@6%%§ﬁéﬁt1§ﬁ$fij:§;?’éiﬁﬁﬁﬁ (EE?MEG)%@EE%%EG)EZ%Z 0.055% (Fitk 0.05_%) *? é’né'—J:IZEtL:T:%E)FBUI:
Erem fﬁﬁ]\ﬁﬁat‘t#o)ﬁaf)hlﬁ%l:%iﬁ'éﬁEiifi_%l*{%}sd:v%@I:B(f%ﬁﬁ%?f&%%l:??é%ﬁ%hhb@%ﬁﬁ%liﬁﬁﬁ#hﬂ%(:
KUEBT B8, FRNITHE, LRESZEZRTENTET AL X FODEERHEMIIDOIET,
KEZEROEFEICOVNTIE BEFOBEFRN 77U R ERESNAHMEICELTELGYET DT, RNTHENTEEE A,
[H&]

OFEIRICEHDOKHIEREINET .
OLTORIE. AAREEDRRBINEDRETHY . ARAEFICIVERLBDISEENHYES,

B B Be
P RS H B LSRR
7R BEUHAER: LFHELIZXLT 20.315%
e (R4 B FrgE: EEFMEELTER
BEUEEE BIUMAE: WS (R B B S UEB R D22 GEIER) 121 LT 20.315%

XA EIEERFIE B NISA(C—) IZCHADISA
DEEIREIERBHIEINISALE, VAL IEHAFICET LEERFETHY . —EDEEZ LIRELT. BF . —EHOHETHICBALLZASKABREERLGENSELHE LT
BELVEERSNEHRRCIERERELLVET,

CRIRITEN DD
<FEELY

CRESHTHERBOEEMBRL. A LORBERLEBREBATIRE, —EOFHICHETIANHRLAYFES, #LIL RERHICBERVEHE

KNRBEEADREICLYNERBZROBALLGSIEEICE, HEKOBREN LREELIEENHYFET.

X ERIE, BEMRAT

BREDHEDTT DT, FENRESNSEFCE REENEFSNIEENHYES,

KEANDSEFEREFELYET,
KB EDORFVOOFMIONTIE, RBEFIRFICTHRSNSLEREBOLET,

ERODIEENE

CHAICHIH>TDIBREE I Z0T BHATEL,

Ia%F2%HY 010225 3




8/80 0 O

FHPICTET

Fitstt. TOMOEFREADHME

Fieu EVT-Ov U EH (O7 U RFDERDERETSHE) (h—LA—- S Y (REHE)]  EpE
SRERINGIXE BRUEERERFE380S https://www.pictet.co.jp %
MARS: —BHEEAREERGSR. —BEREABARREBBAEXH S ARESFERS [=]=
2R =EUFJERRITHASHT 7 FOHEDRESLVEEETIH)

<HEEIZIRE BRTRI—ISAMERRTHARH

BREBEBRT EIVT-TEIMIROAVMIR-IA ETVT-TRIMIROAUMUSTIR (RYF—T7 U FONEB/RRFOERERETIE)

o=+t TROBFEEH—BEIEZEN . (FROIURL, R, —HHBNORTOFERZAGLVCRESERE. EESHE LUV —BEBHIREOX
HWETIHE)

Rt —8

BRAERGAE(XTERRB)FOTHER-SRAL

MAGE
- ) “BAEEA | —BHAEA | —BHEEA
mE% E'*ﬁ;f* BABE | SRAM | S_ESHES
= BEEHS I EIESHE I EIES P
WX 2 SBEESE (L) SHBRMEIEE MRNBHEERBS 0 0O 0
LEEATTRE AR S SRERDE 2% MRNBRE GBS 0
HHEERASM SRERNEIEE HANBRE EE428 0 o o 0
EECTTEES AR SRERMEIEE LENBRE @REUS 0
ZHUFJ o RV— ISR I SRERNEEE MRNBERE GBS 0 o o 0
SBURJELIY 2L ARASH | SMALNGIEE ERUARESEBE23365 | O o 0o 0
B2 SBIF A8 _ o
(ERSBEANGILE BRaroppy —oemnn  HRMBRRERE0S O O
B AN E R ERAREE  ERNBREE2)F46S o o

GE1) #AEUSBIEEHFIE. LEDMIC— R FEANBASTORS - BABGEVIGIBRICLMALTEYET .

HEHECHRICHHO>TOIEREF

OLEHIEIT v/ VAU AMERLIBEAEN THY . EMAERIERICE SETEETEHYEL A MFDBRAAIZHT=D
TR BREEHIVBELTIERHFOREEENRFE(XMMTERES) FONRELTCHIED L. TEHTITHIZEWN, @REEFTL.
EBEOHLAMEASF NEREEITRETIERIET. ABEHIRILHYF D) CREVLETOT, BREMBEEFHLET . LIzAD
T.BREEDERORETANMRIESNTVD LD TIHA AREMBOTHICEY, BRERY ., RETAZEALIENHYFET . @FR
[CEPERIE TATHREEOERICRBELEY . @LERICRESN-BEORMEL. FROEARRFETEHOWVIRIETHIDOTI
HUFEA, @LERIEETTLILEZEAONDERICE DTERIATOETN, TOERHRME, T2, FREN~DEEAHERIETHLD
TREHVFEEA, @BEMPITRENFERFL. FHEREDLOTHY . FRIDERLGLICERSNSGEAHYET OREETITTEE
ETRUCRABLVHEYDORIEFIHYELEA . OREETE. BELRIRZNEELY, BERIEE - RIRZHERERBOREDT
RKTEHYFEA, OFHFREMBEATIBAVLEVRERGRE. REFREEAEZOHRREFGVEEA @ZEHICEBH S TLSLH
BRIEHRD. A, BE. BB RE. BEXZOMICHIMEEREAI LD TEHYFELEA,

ITafF24HY 010225_3




	Field_0: 1/8ページ
	Field_1: 2/8ページ
	Field_2: 3/8ページ
	Field_3: 4/8ページ
	Field_4: 5/8ページ
	Field_5: 6/8ページ
	Field_6: 7/8ページ
	Field_7: 8/8ページ


