Moy =creMpnss (2 EAEE
”;xig PICTET Investing, CAriNg sz —xowor. KRS AE XEREE)

2025.7.19

g AT E RS )R
EIoFHEEIT-ILTY - YRI2TLITL77VR
BINEEIE /B4 EEEE

ZiERH [77V FOERADER%ETSE]
BV T« Dr/\UKRASH cnnamsixzenss mausms @F) 53803
03-3212-1805 (@#EM: 2katosEE0FNIB, SF#sBET) [f—Ax—y #Ev(+ @EmH)] Wwww.pictet.co.jp

RS (D7 ROMENRES LV EEZTSE]

=ZUFJEFERITHRAR

FBIE. 2RBRR) EREH252) BI3RORECEIARIETT,

77V RICET 5 REEEHBE BREBRE) 2 SOHARIEEL, BRAUOF—LX—ITHE - FHYO—RTHILATEET,
£1 RBIET 7Y RORERFOROLBERNBNEENTLEST A BEEEOROLXEBRERREIBRINTVET,




Hma BB LOBEX S

BRANE
womoamn | mEwnsws | FENRAE
8 B 4 HEEE
)
BENREE SREsEE o e A
zofmEE _ _

i AN EVAV] 2P )— » bH
&ﬁﬁ%ﬂ%] F10E 7R A
[ELiCiEE (BRER) TPk (B~ )

R EFELUEE

XEBUXDICEHLTWRIABAYVIE MATOABE YRV (ICHT AV IOREAZHLTENET,
KBRS LVBEXADERICOWT S —BREEEAREEFERED A V5 —%y b iR—LR_— (https://www.toushin.or,jp)
THBTEET,

O REMREICKNITIIEYVTHEEIT —ILT V- YR TILITL- 77V RIDZRBEDEEICOVTIE
AL ERAEMEE AR SRORE (KN EMIFELEZ2025F7B18HICHRMBRERICIRELT
BN 2025F7R19BICZDEHDI AN ECTEN XY,

¢ U7V ROARICEHLTERLEREZITOHAICIE REGHERVREEANICET 2 EE (BM26FEE
1985 [CEDTHFICRBENEMZREALET,

0 U7V ROMERIZERLICEVWTUEFHE(FRIBFEEREEI108S) [CEIENREBEEBINTVLET,

¢ FEREMREGREEDNOFRSNIIGEICRTERUNORMNEINE T K REENFRERREED
R ZBERUBEICBREEEORNBERELALIEZEHRLTEVWTLLEL,

O TBAILRLTI ABEDABRZ TR ICHEHRALIEI W,

it Xt OB H

ZERHA Eo 7 - v/ \UtkAatt

RIFRA 1986 12A1H

B X = 215

BT REERMEDGHIEERE 2J89,1411=8H
(202554 AR ARE)

BP<mAEENZII<W
AZN=YILTFHA Y TrV &
FONT #mBLTWET,



77 FOHW - Frfa

77FOHM

77FR EEMEORRZNZ L%
HRWICEMHZITWEJ,

77V FOFR

1 FHHEEOKRABLTEZFR O I
BEEDRALGEBEREICEKEZITVET

3R T 358 B B 2 S U C 9 1 7
;Z DRI FLIT ARG DR
S U 4 R O e R E

3 FIRREZITVET




77 FOHM - Rt
77 FOR

FIHEEOKRRE LTEZFR O I
BEEOMRALEBERICKREZITVWET

o YH—IrVRDRBIAFZEL T, EICHEBRNKRABIVEHFLOVICEEFEDRLIBCEE
NDREERENICTVWERI IV -—T7V R REGFAFADREZE L T, EICHE
BB LVESFBOVICEEDRLABEENDREERENICTVET,

* e AR (213, FROICREOTREDH S — N EEBHET,
XHBEEICE>TI, BEEERSFICLRAETVET, 7, LRORES SAABANSNBEVEEPLEUAORES 521
EANLNZBALHDET,

o REFHIAFZREL THENICREISINAEEEECOVWT, RBAY I ZTS52LD'HD
Y, T BEBEAYV I EZTSREGHIAFICRETHZLNHBNET,

FEEEBRECLIREAY IEERET,
IRRENREE(XA—-JH)

Rt &% &

TEORREPEY SMBETEIEN MOEELELRIEHS
IREENEAGF TEEY, HLRREREEIINA  ZI0EMRELE
HEFCTEETS BELLTOBAON

HNEY,

i B ¢

KERBEHCETEANA—IHTY, LRDEEY SADVEANLNBWEE L LEEUANDEE Y SZAAEANS
NBBALHN T

HROMEGEREICIGU T
MRV RZ T VL ITLBHFTES
BEZEEL. LTHEROREZITVET

o YYD FVRICBIIZBREERAEFANDOREICH->TEI. HROTHREICHLC THEAW
BIURDTLITLDWHFECTEZI2EEZEEL. RALEOREZITVET,
BE.EV9T -TEYN IRIAVEI - VEFYR EVT - 7EYF - TRIAVI TR TAD
BE*EZIT£7,
NI —AE (IS BREE A ZI(TET,

XURGTILITLEF VRAVEBEDRFY—VICEWTIEIRZEE ) R DX E AR SNZED D
ZEERKL BURIDEEICHUTHRFIDIRIEED) Y-V DEEENEIBLET,



BERIDAA—Y (—H)
BE&H B = EE

I

|
it
|

BE£AFETE. EPHALLED =S BHETIE. B
DRAVEEDIVRITLITLN ZEREZARATESD
HEHETEET, VRO FLITLWBETEET,

KEREFAA—ITHD REDEERALREFRLDET,
K ERDEES SIZANEANLGNAEWBEC LR DEES SANEANLGNZIBENHD T,
MITBREBECL> T MR DORELEEREGBIETIFBE LRAA—IDOREET 2BENHDET,

3 FIRREZITVX

e BF10A20H (KERADBRFVEXER) ICREZTWVW. RAIELTUTOAHICEIES
RZTVWET,

o NERNREDEHE (. BREERROBEDZEOIHF LEAFNLETER FIELZEH
£9,) EOREELET,

o NHARERT, HEMBOKEEZZHRUTCEIRDNRELET, 1220 T PEEITD
EDTIEHNEE A

o BRE|EDEAICOVTII FICHIREZRITI. ZEXIHDHMICEDE TEAEDERA—DER
ZITWET,

KIRDAEEDXIWE LV ZDEREICDOVWTRE, RAETDEDTIEHNE A,

REPEEICETLIEEEE

* NEZF FEFEDAREFIERN REGEOMEENOIIDONETOT. DEENIIDND L,
ZDEREED EEMBAETHNDET,

o NEEF GEHBERPICRELUCINGE (BEERROEYFNES LUOFMELZETTER) 2BATX
IWONBBAEN BN ET. ZDHA Y REAOEEMBIIAMPREDEUNTTETZILICRDE
T F I DEEDKEF MV LLFHERBAICE 277 RONAEEEZRTEDTIHD FHEA,

® REEZEDT77VROBAMEICLS>TEI ARED—E L/ (FLEMH REMCFTAD—ERLERLIZHE
LI55arHNEIT 77V RBARDERRRICEND  PESBIDEEMEDELND A NSH >
B EEREKTY,




77 FOHW - Frfa

77 FO A&

o BUTFHEEI-INT Y - URIVTILITL-IY—"T7V R (REICEVWT [P —T7V R ELWWET,)
SRS EFERENRELEZT77I) 77V RARXNTEREZTVET, 4. BEEABTHUNGI 21755
EHHNET,

o J7I)—TD7VRARLIF BEENOKRESN-ESEFLEOH NE—T 7V REL. ZDESEIY—T 7
VRIIZRELT, RENRER%T5>EEATY,

o IYP—TFVRIF. TFVR AT TPV AARNTERINE S, 77V R -FT 77X AREF, hDIRE
BFEICREITDZEICENEBARAEITSISARTI, VH—T7 7V RTlE BEREEFTTESE L LTERIICEITS
BREEFTEETERENRELET,

o IBTEREETIET. EIHKR., B ESFEORAREE. b IEHESREARZTOMINS(CETIEE
IZRE (FUNTA 7B E0EEmETIRT260. AEREEIODVWIABANYIETOEDZEHE
T, ) AITSREEKORRAEF(IRETHELET, b, BEREEFISIETSHLICLIVEER
BN, BIEORBERGFICZYUTIHEFRICEVWVTIEFTINSGZENHNET, 2025F7H18HREDRIEE
BREEFISEDBE(ICDOZTELUL, BEEZEBLZTV, REUBZME(ISEREBTLRDIEANHDET,

RiEs 77V K
5| mae 3 | mERAERES |
El | 7|2 1| B [ eeeaeras |
= v - Z | -—
> LS ? E J R S roin =y
| wEae k| Y # | mEgaEEREs |
= g

| GE£BE. FRHAZCES>TIHEDOL S WEAN TELVWB AN BN ET,

F e B IR

o REFFAS WY —T77VPRBIAFZHREELT, ) N\OREZ G EAMEOHEERBDS5%UA
ELET,
* NEREENDREREZGICE #IRZRITELA

(YT 7V R]

o BEETIHDRELSICIIHBERTEE Ao

o REEHIS, EHAESE. V- vl R—/S—B LV EESRETOZHIHUNOEMIESEAD
BEERERTVEL A

° NEBEEANOREREESICHHRERITEE A,



16 7€ B E A5 rbalk 77 DB &

FRRENR - RETH

= o0

LoV IV REAERERER
o7 oa0—/N)L-teLoiay- 7R
FEENIAVHLGR T 7R

LoV IV ENEIREEET
o7 sa—NL-eloiay-o
gA—NIL-JA—AVT - X—y

TN

WOy TIVTENEREEAN
o777 %R (BR<HA)

NEGEZ R E(ER
L COTERMBEES TR
(BRI EREMA)

1
AEGEEREEE
BN 0T NAA VAL T TR
(CEIE IR ERER)
WOty TIVTENEREEST
o7 oa0—/N)L-tLoigy-TOr VR
BREV VY- TR

WOty TIVTENEREET

o7 oa0—/N)L-tLoyay- 7R
FEEY )77 VR

A1 RENEIREREE

E97 (CH) 7L 02 A9 TPV K-
74 JHIL-T—ILR 45ZHI dy JPY

A ARBNEREER

EVF(CH) LY v R AT 7V R-
74YHIL-T=ILR 2521 dyJPY

W LoV TILTREAEREEA

K572 a— ko —La YR~ —4 kJPY

11 SRERIGIFTIC S (CNICETIEDE LV LESFEEEZEHET,) SN TVWDRERFTILS

(XTI HSREEFTIS EVWWETY)

HEEOBELHRN
BWEERRN BRSNS HEE DR
AARZRST DT DK
FEEDY T &

HEEDESS
HROEREDY 7 AE
HEEDY T &

s

(RANELTHREAYY)

&=

MAETOERERERECRE

0.6%

0.6%

0.6%

0.66%
($t#%0.6%)

0.66%
($#%0.6%)

0.6%

0.6%

0.3%
(EBR)

0.25%
(EBR)

0.3%
(LEBR)

WIREICRLBT-
HRRTBHIEN
TEEHA,

CE) BRI B IEEREETAFSOMEERBEICHTIFRERRLTVET £ L. 8B LU OVWTIIERAH-
BRUK(ICEG| DR MEYEA RIAMAR (CAME L FER@ED SERSN. HZT 7Y FOEEMEICBRINES,
ZOMDIEEREETIAFICOVWTEBA - RERKICEXMEZBRENBAMSICAMEL(IBSMSH SERIN
BHENBNET IV T 7V REEICEI T -JIL—F (ZRXEHZEHET)NRE - ERI DREETIALSFEZRE
WREVETRELT 7V RICE>TEIE BRI BHMEROERDREEFTIAFEZRTLIWSHEENHNETH Y —
77V RIREYT ZREEFTIAFOHIMKILRA & UTEEK0.6% (Fitk) 0D £

KEZDORRIF SREBINDEADHNE T Eic. LEDPHNORET IREGHAESFERRT 7O REEZTHLEVLDEHDET,



BEY A
FLHENTZE D £ B E K]

o VYV RDEXEMEIL, REMWITHANTWSEMAESFFOMBESEF (HE
AFICERBEGHIRIVEHDET, ) ICENEBL. TEIZEENHNET,

o LIch > T BREEDERODBRETANRIESINTWVWEELDTIE AL B (ML
DFEICED BEREHRD  WETLAREZZ DAL ELNHNET, 77V FDEH
[CLDBMIITNTREEDERCIFELET, £ WEEFHSHITFEER
NET

e EE IR - EAVRY

o JrVR[E REMICHKAZRENRELETDT, 77V FOEEMEA(Z, REMICHAN
TWSRHRADMBEB DR EZRITET, RADMIRIL, BUARARB R, RITEXDEE-
EARRR. TEOHEREZRRUTEFH L, BNXERANICKECTETZIEAHD
F9o

o TrVR(F RENIESFZRENRELZIDT, 77 FOELEMEAT, RERIISHANT
WHESDMIEEESDFEZRITE Y, —RNICEMHAMET LSS ECE EFOMISIE LR
IHEAN DD EIH BN LR USHECE ESOMISITETHERANHD £,

o J7VRE RENICEZRETNRELITDT, 77V ROEEME(Z, RERICHANT
WS EDMZRE DT EERITET,

o VR REMIZU-—FZREMNRELEZIDOT, 77V ROEEME(F. RENICHEA
NTWB ) —hDMBREBDEEEZRITET,

o BMEEFDRTEDUBRAFODBEICEINFBCEEEZHONCOEDONTIFHT
XIS ZENTELRLLD (BEBFET) BE. FLRBEBTETICHRZ EFRINDIHEIC
(FEFZBMAEFOMENTETEIENBNET,

RBICATBHVIRY -BER

o IR YT R TRETIREETIAS R CRENICHEREECKRETD
e WAEDRBBEBIRINHDFY,

o X RBEANVIZETVWRABEFHIRAIDERZRZZENHNEIH RELEEH IRV Z%E
ZICHIRTZZ LD TR RBEBOLEZRITZHEDHNET, el AEFDAY
INRBEDEALDNENSGE, UHBEEHEOESMERLE DAY Y AR MDD B Z
EICTEBRLIEE,



AYRIV=VRY

o V7Y RPRENBRENRMIRE THHEEL, —KRICBEIR - BF - ARBEBOEEN L
EFREEHBRUTKEGZHEENH D, BUBT R, BTN £EZTRNASFHIHCAE
MIBICRELTEZEALENHNET, TDFER. 77V ROBEEMBNTET2HEH
HNET,

o RERNAKRENKRE - MRICEVWT, B - BARBDEMICKDASTIZPABETIHEF(C
BEANECTIEE, £3ZNOOBEICH LU THAGRBINRITONIIHEIC(E. B2
BAFRNITELLD, ERAHICESTOERANREE LD HENHNET, ZOM, KX
RENRE K CHFHASFTH RN ELHELCA VTSRSV F v —ICRD VR E
FUORERE - BRATZFICRDURIENHDET,

BEEMBOEHERIE LEICRESND LDTEHDEEA

ZDMMDEER

® JrVROBIEICELTIE. ERMBMRIEGIEEI/RDODRE (Whp2 -2 F7) DERIEHD F
Bho

® TrVRE REDEBNNREELEBEE TRNESEZFLETIDRENELLIBEPIHIEIMHHICEL
THHRENBELLSAZEIC. —KNICHEABEDRBEMNMET L, HIEEEH 5 HARF TS 518 TSI
TELRWIRI BGIEDNBRONTUESIURIA BN EY, TNICED BEMBICYAFADHEZRITT
FJREMEC, MEDRIAHDZM T A RIEE R D AR, BEREDZINVHIELET ZAREENHD T,

YR 27 DE B

o BRUYRIVDEZIIVVY (REMEVRIERIVRI. NN T7A—IVADEEREHET, ) BIVETHERE
EDBETIRADEZY ) VT ILERBELIZERDBENTVET,

® EZHVUVIDERIE, LREFBICEKDERNICERIRVEBZERF(IAV T4 T VRAKEIRRY
AVEBEANBEINDELEIZ BEBICHUCTRESBALBEINE T, £/, HEBERENRHA NS
BlE. THPNERREZDMEERENTERBEICEDONERRARTICOEBZCEEREDIE~E
FRREEZTVWET,

MURYDEBEEE. SREBINDBEDHDET,



25

77V ROEREBEEE 727V RERRNBEEISALDBEERDLLE™
BLUOEEMBOHR < 77V R :12024598~20255F4H8 >
M3 RENBREEISR 1 2020FE58~2025F 4R
14,000 100%
80%
12,000 0
0% 59.8% ~ 02.7%
10,000 0% 42.1%
25.4% 22.7%
5 15.1% % , 21.5%
8,000 20% -16-3% & ¢ 12{5/ 15.3% 7.0%
0.6% &5.2% O
0% 5.5% -2.0%
' 7%  -5.8% ) 5.5%  -6.1%  -7.0%
6,000 0% 9.7%
4,000 -40%
-60% BAEEER
2,000 R K (G ER) . Oc— FHRETEER
—— ELHEATEE (2 ) -80% B\HEE R
0 -100%
2048 21448  22ME4F  23%E4F 24448 25%4F 77UR BAl SEEH FEEYK BAEE SEEE FEEE

LISV TV RERRNBEEY SREEBNICHBTES
SO LIZbDTI D WRPENRAD ZEICTBEIES L,
BEIRTODEEIZIAN T 7Y ROBREFREZBROE LA

X WRABEDOEAKRICEIZEEIEHDEERDF - BR-BINET 7Y RELIUMBORERNREES SRITDVWTERRLIZEDTY,
BEBEISRIIOVWTUIL T ORMCEDEHELTENET,
<KRBEISADIEH>
B & &% FEFAEMIE X (TOPIX) (BC25A M)
SoEEK MSCIO7 91 358 (5| Al AC XA &, I E)
T E % MSCITY =YV —4y MER (F5 I RIAC A+, FIRE)
BAEE NOMURA-BPIE &
St EE FTSEH REEIEE (BR< BA. HIRE)
FEEE JPEILAYVGBI-EMZ B —NIL-FaN\N—=2 771 R (HifhaE)
CBADIEHKIZ. ABAYIEZLAWREEZRE LT RMIR-RDEIEHEZETSAHIHBRELTENET,)

ERERERIIOWT
WEREEAR IS BU(TOPIX) (BE XA H) (REEARMIEE (TOPIX) (BEHAH) (3. BARDOK RS ZAEICHBT 2L LB RENRELTOD
BEEEZETEIV—T YN RUFY—I T BYEZEBLLEDTY. BE. TOPIXICET 2 EF g AINHEEZ D—TIDER IS
) PXISHF £ 7 (IR X 24 PXIBI DB ES T (U T PXIEVWWET,) IRELE T PXIE RIEROERES S SZIII8EN5T -5
DIEENE T2 ZRIET2EDTEH D EFEAJPXIZEEHDELE L EARTEDERE, FIEHROELRE L IARDFILE(ZEE
HOBREOEEL LIERADELEETIENZEFLTVEY, BMSCIOVYMIER@ESIRIREIAH) IMSCIT 7Y IEHIZ MSCI
INCA B LRERE T BAZREROEEE TERINTVWET £ AEHICKHTI2EEES L2 OMMNHEEITTNT
MSCl Inc.ICIRBLEY ., BMSCIIN—Iv5-v—o v MER(BISIRIRYAH) MSCITY—I V7 - —y MEEIZ.MSCI Inc.h’
RIS LR T HROMHEE BRI SINTVE T X AERICT I 2EFES LU Z DM MEREZTRTMSCI Inc.IZREL
9, ENOMURA-BPIEE:NOMURA-BPIEEIF. BN 74 TFTa— v ) — - U —FRAVHYILT 4 VI HRASHIART ZERNTH
TESNABFHNEBOTSELADBEEZRY RENEREH T —EDEANEE(CESWTEHINEER— 74 VA DN T4 =7
V2EEEICEHINET FAIERBOMNNMEEL ZO—OEFEBR 7 T2 — v —- U —FRAVYILT A VIR ABSHICRE
LTWEY F AR IEEROERESE. T2t ERE. FAREZRIT 26D TIIR 77V FOEARRICHBLT—EEEZEVEE A,
BFTSEt REBHEK (FR<BA) FTSEMREEIRHR R<BA) (2. FTSE Fixed Income LLCICENEE SN, BAZBREREEEDE
EORENEERZ K TS ORHREE CINET LIESFERTT. RIERIIFTSE Fixed Income LLCORMMETH D IERICET 2T
NTOHEFILFTSE Fixed Income LLCAABLTWEY, BJPEILAVGBI-EMIA—/NIL-TA/NRX=2 774 R JPEILHVGBI-EMY
A—/NL-71/N\—=> 774 RIE.J).P.Morgan Securities LLCAEE LARL TV S IEH T IRBEERTOIY— YV I/ EHHOARAL
BH T RHBEETOIV-—I VI EDS b RERFOEELRITRESEZEEB LU CEINHRICEVBRENTVWET  FEHD
E1EHE(Z).P.Morgan Securities LLCIZIREBLET,



\Y =

3 EH ‘75% %ﬁ 2025448308 E1%E
ILHEAT A - B OHER St D HER

Uhebly

B — ECEHEE (L ah) =M (1 FOY=D #5180
14,000 - - 18
REHA
13,000 |- 415
$18 244108
12,000 - 12
BREXR RET
11,000 9
10,000 6
9,000 [- -3
B EREE ()
8,000 ‘ ' g
235 244 24% 254  25%
9H298 38298 95308 38318 48308
(ER)
KEEME (L, 1AOND, EREESE A (SFTHMEN) Z=R% T,
= b, NELWN
FELEEDIRN
BEREAL
BREZI7VRA AL
Eo7-7 TR (BR<AR) 15.4%
=t PGSFAO—/ L O—A v v —4w k77 YR 11.1%
PGSFHEE/ N1V HLlX T 7V R 11.0%
s PGSFHEEY TV - 77V R 10.9%
=3
PGSFEEEY UV - 77 VR 10.8%
& EOF (CH) LYY R AL T 7Y R-T4VHIL-T—ILR 45| dy JPY 36.3%
EHEMAERE £oF-va—hY—L-VR— Y=Y PY 0.1%
&2
SERINAR R D HER
%
50+
25t 18.6%
3.4% 2.8%
0 — .—1" %20234E 13 4B ER (20234E9H290)
LR, 20254 (34 B30 £ COREX
251 EERLTVWET, 77V RICIERYF
50 T—o BN ELA.

20165 20174 20184 2019%F 20204 20214 20224 2023F 2024%F 2025%F

T77VRDERREIHCETBRBEORBETHN WROEARRSE e TRRHDWVIRIATHEDTIEHNE A
B OEREEIIZARMDR—LR—VETHERT DI LN TEEXT,




BHIAAAE

AR
YN itk
BANRE

BB

ikl
BmENRE

FRA ) Ry

FBAD AR

BAED
FAARATH

B IR

BA-BERARND
LS STEUE L

A
EHREORES
N

ERRSE

EHEN

Fik - FEOHF

RGN TEHSTHELFTO(HEATARIO=1M) DEHKEDOEMELET,

BARAZRNHOREEHOELEMBEE LET,

(77 ROEHEMEBIL1 FOLZD TRRLTWVET,)

RSt DEDZEHEF TIZEZ WL IZEL,

IRGESHANEDDTODEMEOEMELETD,

(RFEEAANDEHAHCHT->TIITHOBKEDOBLA THEHAATEZIHANHD

FI.HE UL IRTBSHICTIRERLLIEETWN,)

BERAZMNHOBEEHOELEMBE LET,

RAIE LTS HAZAANGRELC7EZAENOEXILWLLET,

FRIE LT BA - BEDHRIAKRIRTEEMFTIEDEERFHENFHIFI0NETIC

ETLEEDZYHOHEAZADE LET . AE RESEICI O TUIRIEH ELRDIHE

BN ET DT FHEMISIRFTRAICTHRILEN,

2025 78198H 52026 1H20B£TELET,

(LEEBEETRIIC. RN E M S REE LRI T ZEICENDEHFINET,)

WTFIZBIFRRICEVWT I BA-BEOEHAHITEEE A

DIV TINI Var—T AVRYEFZa—3— 7 DRITOKRER

Q=2 —I— VS EGIFTORER

3128248

@O—HBRNEDXIWEICEEEZRTEZINDH DL LTERTSHNEDHSH

EXMENDESEEAMBIZITS57=0. KOBEB(IZIZHBRERIT2BENHNET,

ERERDEIMELUERTIEHEICS TG DEL NEEBEG | DE L. RFEEE

FIEZOMPTE2EBHEVWEE(HAREESTEISORENREICEIT2FEESE (S

. T 74N ERRBEREECEEREZEURFIDBEA BRAKE. /—T5—

BABEBUARHIDE T MEE) (CL2MBEOREE L EIRENEDRIG AR E2 S H

F9) D BHEXE BB - BHUOSHAHDEN (T E2HRILTEIEE LT TITEMNIT

BE -BHUOBELAFDZMITEEET ZENHNET,

2023F9H29H (MMHBRER) MO EBARE LE T,

SREOOEMNIOEOATEZZEERSTEBEFICIIETIKRT (BRLEESE) EAD

BENHNET,

BF10H20H((AEHDBAIEBEXH) ELET,

FE1OORERIC B AHICEDETDEEETVET,

X77Y RICIZINBEDESESNE[—RI—R | LINEFREI BB EF LN CBREINS[H
BIIVWZ<BREI-Z DB ET 2 L UIRFE SIS E>TR EBSN—HDHDETR VRS
BARBHNET,

5,000 @& LT,

HAREFEICBHELEY,

BRERSIVMEERICRMMERREEZER L. N2 77V RICRZ AN TV ZRE

(CRFFULET,

ER LT A FEEFTE UTHURONE T,

NEKRRIREEFTIIREL —EDEHEZ /LG EICBRDNISA (D EER EIERFH

E)DBERXRELDFET, 77 RIZ NISADIBRRIZRER: (FFEIEEHREEHTE) I OTR

TINIRFRLICKDEURWARRDBENH D £ T3 LI IRFBRLICERWEDLE

<EEEL,

FCY R mEAREAFEDOHEAIZH D FEA.



77 FOE - Bl

727V RNDER
BEENEENICRET B

AR F

3.3% (%#k3.0%) DFHHEZ LRE LT RESUENMBAICED DX ZBAMBICELC TEL
EELEY,

(B ULIZ IRFBRAICTITERIZI W)

BAKFEHI REGAXZBAIIROBAREORBLEBFREOMME LT IRFTR4IC
XD FHEEITT,

EREMERRE HDFEEA,

BREENMEEMECHENICEEIZER

BH. EFEMEDMEERTRICEL1275% (Hi1k1.025%) DXEZFR LU TRIBEELET,
ERTEER (EFRM) (3EHE £ (Try ROREEMEICRIR) SN BHEBBORID 6 H B
THHZRTENMREADSS UK THOREER) SLUBHERREIETRTDOEEE
AEFEFHDOZIDONET,

DEREBEER(EERM) DD (BRK) BLUORBORE]

e EfEait BFERH L
= H£50.35% FK0.65% £K0.025%
TPVRDEREZNINES | BABROBRIZE. B | 77V ROBEDRE B,
AE.ZTFSHEANDER. & AREEEREEHOX EEEEHNLDIEMDOET
EEREMAE. EEMED . OFENTD77Y ROE 2
B BELUOEEFES
 BRENR  EEREORAFE0.66%(FK0.6%) (FEREEXTEER) 00
L E£TB (BIREHET 7Y ROBIIRICOEE LTIRIBOME R EETTEOME |5 CH SV, HEREETTS
| BAGEES  (COSHLTISABILRRN R, LRORMEISREELLIBALBOFY,)
BRAREKT.7875% (F11k1.625%) 2 E
EEWREE CE) 77V RIZTHHEBEICLNDBBICEALRORELEZTVWETOT. EBOREEFIELEDBEARIICE
NEHLET,
EXERICEY 2HEEH (SEMEDMBERTEDESR0,055% (Fi1k0.05%) HY % LR E L1-8) H°
B FEINF T USHERIT ETEACKINS 77V ROMBHEROEE(HRIEMA. BHREE.
BRREEEEEDHINEREDIEREICETZERETT,
ZDMOER- HABMIESEDOTEDRICRET IR EETFERESIUONEICH T2 EENREEZICETIE
=4k BE(CNONBRZEILERRAZEICEIDEHTS/-H. FERIICRR, FREZEARTZENTEERE

o) BN Z DD EETEMEN OTIVONE T IREXR T 7V FICBW T EAMEICREN I HE. Fi#
IANOHM. EEER. BMAESZEDOTEICRIFERSLIVEAZONEREDERI LHIRE S
77V ROETBMENOIONZZENHN E T R BA - MER(LETHMEBRENBAMBIC
AMELIFREBMARDOERINDIZEEDHNET,

HYZBRAOBHEIIODVWTIE REFDERY 77V F2RESNIBHEZIIOCTRBNDETDT RRTIENTEEE A,

o

o MEIIRICEHORIISEAINET,
S LTORIFFAREEDRRHBNBDORERTHD RRAEZICLNERDBENHNET,

5 EE EE B
o B2 718 & LT SRR

e (RIE | .| EEFELLTER

srogr | TERSIURIR | po @) mssomEsnEs (FER) 08 0LT20.315%

KAEREIFRBREIEIEMNISA(Z—Y) = ZFADES
DEREFRTFHEINISANZ PELEHRRAFICEIZHFRRNFETHD  —EDEZ LR LT BF. —EROBE THIICHEAL
FABEHRAREETRENOELIRLUMB/ELUBEMSIEBRTIHERR AN ET, THAIZEND DI RFEESH TIHFREROEE
ARUMELOEHEHLEREBATIHRE —EORFICHLYTIANTRELDF T H UL RFRLICBEHAVALELE

é\/\o

KAEGREEANDRE KD AERBIEROBER LG STH5RIZEF. ARBOBREN LEEERLDHBENHD £,
¥ ERIF 2025F4ARAREDEDTY DT HENRESNIBEECIF REENEEINDHBELHNET,
KEANDSEE LI EFREDET,

KBREOEBRVOFMICOVWTE RBEMARFICTHER SN E2BBOLET,



(BEER) 77 FORBEER
ERDEAR S EOMRIAE (2023F9F29H~2024410A218) (L5132 77 ROREEE (FRMmE) (I TOL BN T,

R (D+Q) OEREEEADHE Q7D BEADLE

1.67% 1.12% 0.55%

X7 7Y RIOWTE M REFEDER - BER(CH D > T-BEROKE (RAlE UTEARFREL SBEEFHR S JOE MG REEH
FHAGHEBEREDHI DD EDITHERELEHET,) AN RBBO T ZREOLKICFHEEME (1 OL/2D) ZECI-HTRUER
BREER(FEX)TY,

KIEERNRETIHREETUUT RELX 77V R)OERICOVWTUE. ZOMER (@) ICEHTWET . RE. 77V ROBRLERESR 77V R
DERADOI R X BR2H5ENHNET,

KEERT 7Y R EBREEFE(ETR) S L LERBEREEFE(REIT) ICEREL VWIS YKETFSLUREITOBEEREIS
ENTVERB AT RELE 77V RICBVWTIHREBR(ICEENHRVWERIEELETD,

HKINODEIFHETESETHD . ERICKEL-BEROHEREELDET,

HKEAOHMICOEFLUL NRPBOEAREE (BFIR) £ ZBEE,




MEMO




FPICTET



