a REERGHE(RFERES)
%golf PI CTET Investing, caring sesmscon—aveoe. > = 2023?1 1

gt 1—A-ELIAM2hL
Eo7 - 1—N&aiR{tE /A HL - D7 rEARER)

EBMERE BB

ERASHI[T7UFDERDIERF1T5E]
EO9T - OvN\UKRAEH cnmansiszsass UauBRE(28) $3802

03-3212-1805 (zfimsha: stan o BOFMm,>FHsrET) L I BB/ EEER)]| www.pictet.cojp
RASH [T7UFOHEORESSIVEEZITIE]

ZHERERBITHRAZH

AEE. BB LMEE (BABEERE5S) BIEOREIESERRETT.

J7URICEAYAREEAEFHE(FRERRE)ZECHMBUBEREL. EAXSHOR—LR—UTHE - ¥V AR HIENTEET,
FE AREBLREI7UFOREERANROILABRTNEFTNTCVETA. RECFANFIDEXIFRERREEIHBHESATVES,




B LR SER S

AR B
(RZEDIRS)
BmE & o ' %
BHRS
BANSAE | REEE | BAdsmE | REmBE
ZOMEE .
[Eﬁﬁﬁmﬂ ‘fﬁfiﬁ' B 7 ;jp 5L
(%)

KEBEURAICHRELTWEIABEAYCIL. HATOABIYRIIZHTEIAVCOFEEZTHLTEYVET,
KERPEESLIUBERSOERICONTIE, — B EZEAREERREDOIU -2V h—LR—D
(https://www.toushin.or.jp) CRIE TEZ Y,

o AEMRZEZIZKYITINEVT- 1 —ORERHFERAVHL-T7RFERARER) J(UTIZ7oR &L
FTODRBEDBEEITOVNTIL. FRARMIL. SRBERBEIEESFOREICKVEMIISFBLEES
202643 A10B IR BRRICIRELTAY. 20263811 BICZDRBEO AN ELTBYET,

o J7UFDANABRICELTERGEFRETIEEICIE, REERXRVIREZANICET HAEEBM265E 52
F198BR)EDEHRIEREDNDEREZRIELET,

o I URDHMEIFZESHICBVTERE(TERI18SEZRE108E)NHTZHAEEILTET,

o FEREMREE. BEBIOFERINLBEICHRTERAIORMINET . HEBHFEREHRR
EDRMNEFERLIGEICIE, HEEBORMFERELLIEETRHRLTHLTZELY,

o TEEAICIBELTIE. AZEDRBE+HIZBHEALFESL,

ZRERLOFR

RS EST-Dvnotktet
RIAFAH 19864E1281H
BEXRE 2(E2M

BRI AREEAMEDSHHEELRE 4Jk118(EA
(202512 X BIRHE)



77RO B )R

77 ROBER

77 v R BEDognW—a@EEHE O

EFICERE L, BEN» DL VENT-4SEE

FREDOEE> B E L GERZITVET,

kAT BT, B8 X OVREMESABXIICEWZ & &
BWLET, )

77 v RORE

1 Fiaz—eBHOERBFIIRELET

2 M OEREZ R L ET

3 BHREEZITV,
INESE S ES X SR ATV ET

1



77RO B R

77 v ROk

']_ Fica—uEHOEBIZRELET

o REMRIFI-—OBERAENOESHEMERTT,

2 KB OEREZBEL £

o FAIE LTEFOHTLEANODEVWEREZHELTHRELFET,
o EENHTYH, RLEANDEVERSRMHIITKRELFET,

RAIE LTHERE/RM OLI-—NESRAEOERICKEL. AEFNROERLTERDOETZAEL
i-d_o

*REEMFEF. - DEERAENTORSRAEERLET . FEORMTLERBAEEEN TS LEPTORROBFESELLET,

A—NEEHRAEDCH T, EERITESEEOSVEERCOVTIE, ZORMAV/EESRMAFTHE G-
EBETH, 727 FORBELEIBOERZENE L THRERBICKRET S LIHYFT,

* TEE & 32025 12AKARET FA Y, I5VRNRELET,
REMREROREBMIRA & LTABESELES,

REEBORANRENRET HKEN LB LGS, ZREOFRISEYIEZILL DD, L5
@1E€JL£DL/$-3—O

REMANBREEICOVWTIE, RAIELTABAY DZETVLEEA,



BRERRDAA—D

AAA srU0TFEEFH
JL 2;
BELEYT > [I%Elé:li,zozsﬁmﬁﬁiﬁiﬁ?i]

RAYETSURDZELET,

AHE. HT5IE. AA.A.
> B REHE . E—4 — D&, BBB. BB. B.
ABS. #nfth CCC

RELEEA

KREDRET TIRAAAEDOERICRELETN. BERTESLEEDTVDFMYPTISUANRERATHE L SIHETH, RBUEFEEEL.
FAYRTSURIRETHENHYET (2025F12AKBHTE) .

B caEssE
st 1 —OE IR

(2025512 A KB HTE)

3



4

#FAWREEZITV,
NS B ST ES X SR EITWVET

e BRAIOHMAXBDGEEFVEEXMICREZITL., RAIELTUTOAHICEIENERETVET.

SEMREOHRL. BEERROBESZEOFF - ELFNELTER GHERZEAFET. ) F
DEFEELFET,

D ECERAT. FIFFNES S VCEEMBOKEFEHEL TERSHNRELET.
=12 L. HEXARENDVEDIZEIZE, HEREITHLEVELHYFET,
BREDERIZOVTIE, HFICHIBRZEKTT . FESULOHIIICEDE XD EF—DEREITVET,

PEECRER-EA10H KEBHDGEIXEEXR))
18 2R 3B 4 g 58 6 B 78 88 98 108) (MA) (128

XEREA A—UHTHY ., BEROHEEDZIVELUZOREICOVTRE, RITHLDTIEH
YERA,



NS DEREIC BT 2B EFE

REEXTHEREN OIS A=

NEEE. FIFEOFEEFELGY ., KREEADMEENL
XIONFET DT, REREAIIOND & TOEEEHELS .
AEEMEBTTHIYET,

HELE

REFTOMEE

SEEIE. SHEHEPCRELNE (EEERRORIAFRES S VFHERZECTER) ZBATX
HnBEELNHYET. TOHAE. HHREBOEEMEBEIAMRER ELERTTET S LIZRY
FY, F-. PEEOKERL, BT LIHEHBICETET77 0 FONBERZRTLDOTEHY FEA.

| BHESRITICRE LS ERA TRIVLN D5E |
AR A b LEMEN L F L1158 AIAARB AP b LE ML T3 L1158

10,550M
HipuR g
10,500H (D+2)50M HEEE 10,500M
100
* 500 * 500 [EE A \
(@) * 45079 (@) ©2071 |\ HEE
(®+®@) * 80M 10,300M
* 420
(®+@)
AIERER LHEIRE B LHEIRE B ATEARER LEIRE R LEIRER
S ECAT HECER S BCHT nE&
* HERRLE * 50/ % * NEXTRE * HEXTREE * 80M% * DB REE
500H AL 450 500M HeHRL 420

(B HEHMRERF. ORBERZOELFNES L VORBEREZOTMELZELCTRER L L VIIQFRERBEULESE L VOIRERES
TY. HERELlF,. PEAHICEDE, SEIARE,ISIILONET,
KERFAA—CTHY ., RROSEEFECEEMBETRT LD TREHY FLANDTIEECLSLY,

REEDT7 7 v FOBAMEBEICE > TIE, HEEO—EEIFTL2EL, REMNICETAO—ELRLICHE
LI HEENHYET, 77 FBARDERKRICKY. HEREEEL Y EEMEBEOELLY LN,
EEELRERTY .

DEED—HATAD—HILRLICHLT 156

DEEDEMMATAD—HFILEL

ERNESE
| EnremanEe)
REHD
FE A ffi8 HNEEXILER
R
(B #ME R TTA) ERTA

LTEHNERE : EIAREEEED I 7 FOBAME £ LRSI DHEETT .

KUALRE B ER)

[FEEHIZTAD— B
RLEAGESH, ZDE
B HER TR L
FY, T TRLRE
(BRI EEE) 85 (E3FER
MW EGYET,

= EER-Y: i
| AALRS BHAES
BEED b
B A fi%E HESTHE
_ H A {f%E

AALRE . ARNTAETESHSNSDNEETY . FEEDIREEDEFNTAE. TALEE FFAINER)

(BRI EE)

DELEITBEPLET,

(B EBAMEITHT HREBMICOVTIE, &I [F6-FHHE 0 D7 FOER-BiEl 28RS,



7 7 v RO A

o BV T - A—ORERHEBIZ 7V K- IHF—TJ7 0 FUUT IRY—207 2 K] EVLWWET, )ZHIAE%
FERERNFELETD77I) =07 FARTERZITVET., 8. EEAMEFICEREZTOIHEN
HYET,

o J73)—DJ7 U FRAREIE. BEENSGEREIN-BREZEFLHTRE—T 7 FEL, FDEEEY

Y—J7 2 FICRELT, RENGERZITSHHEATYT.

ﬁ <

3 . wa | ¥

% BAKS ; % é A—DEEERRED
2 | — | ¥ | «— EfRE

% ”’;fgff F 18 %

) EEe

BEEFM, TRBAFICK > TIAREDOL S TERATELNGENHY ET.

B A MERR DEFE

o YH—TJ 7 U FMERIZH--TIE. AHEZEDERERICET 5#ERE EV9T -7y b-IRTAY
MIRIA] BLEUOTEVT 7EYRMIRZSAVRYESTYFR] ARFELET,

LR EE IR

o HRAANDIREL., B BEEBE O VICHFHR T IMEGRABEFTHR T IMENLBEOFKRTHIEICRY X
TOETELELDICRY ., HRANOREREINSIEXTHEDMEEMRTEDI0%LURNE LET,

o NEREE~NDEEREEGICEFRERTTEA,
o TUNTATDFAIF, Ny PEMIZRELFEA,



BEY R
FHEMEEOLENER

o 77 NIE, REMICAMBFICKRELFTFINT., 77 FOEEMEAIL. REMICHA
NTWLSRXHEDMEBRESF WL EREFICEIABEEEFIVRI1HYET, )ICKYEEL.,
TERIDGEENHYFET,

o LENST, REZADEHRDBRETLANMRESNTVELDTIEA L, EEMED THIC
FY., BRZEHRY . BERFZENYALZEABYFET, 77 FDERICE HIERIET
N TREREEOERICIEELET ., -, BEERFHETESLELGYFET,

DREREIV RV (EFEBVRY . ERYRY)

772 R REMICAHBITRELFIDOT, 7720 FOEEMEL. REMITEHAN TS24
BOMEEBDEEERITETS .

EFEFI R LE. EFEBICKY AXHEBEOMENEBT S Y RITEZVNET, —REICEFH
ETLESAIZE, 2HEOMRILERT HERLAHY FITH. EFINLERELEBEICE, AHED
MA&ETET SERNHY FT,

BRVRY LEF., PHEBEORTHROUBRRFOBILLICKYAEBCEEEZHOoALHED NS
FUHTXILD CENTERLLLD VRV EBFET. FLEIEBFETICHRS EFRINLERIC
DPHBEOMEATEST DV RIEVNNET,

ABZEEURY
77U FRIE, REMICHEREEICIKRET S0, ALDABLEHI X ILHY FT,
AEEEEEEMIAENTEER., ALXEEIIEEMBEOD LFERELY EFT,

Bl LEMIEIFIZESI YV RYD
TJ7 2 RiE, BEEGESEEMBEIZEEZRAT A ENBYEFEI DT, COLSIBEBEEICIE. 72720 FD
HAEMEBIIH M EYRE I EDMEESDOEZEFZITET,

AEMBEOLBERIT ERICRESN DD TITHYEE A,

F D OBEE A

e 77U FDOEWMEICEL TIX., £RERIEIEEITEDODRTE (WhHW DB —1) 25 - 7)DERIEHY £ A,

o 77V Rk, REDHEMHIFEE LEHH CHRNESEFLETIIVNENELIGEEOELIWMEITHICEVTHIER
BENRELEGEFIC. —BMICHAETEORIMIMNMETL., TEEBMLA/FTETLHAMETRIITELGLNIRY,
WEIENEONTLESIVRINHYFET, ChickV ., EEMEBBICTA T ROEEERITTAEEMED, BREDHRA
HDZFITHFIE LG ETEEE, BEREOTILVWIBEST HEREENHY £9,

U 27 OB

o ERVRIDE=ZRIY I (RBEIVRY, ERYRI. NIA—IVRADEEEEHFET, ) BLVERTHEBRUNED
BFRREDEZS ) VT LERBEL FELGDBESTVET,

e EZHYIDHRIF., LEBMEICLIVYEHAMWICERIRVEBEZEERFLEFAVIFATUVRKEDRRYR
VREE~NBESNDLEEBHIC, BRI LTRESEANVRESNT S, T, BERFSRBHSALEHRIE.
T HONERIE T DM EREAAREBICED oN-REFMCDEFCHEREDIEREIFREFZTL
F9,

KUYRYDEBARGIE, SREFSNIHEENHYFET.



8

25w

772 FOEREEE 7 RERRNBEEY SR EDEEREDLE™

BLUNESBRERLEMEBEOHER (2021418 ~2025%12A)
18,000 100%
16,000 - - 80% -
508% 627%
4 0, ]
14,000 60%
42.1%
+40%
12,000 -+ 23.8% 21.5%
+o20% | 157% 168k O 14%% 153% o
10,000 . W Y o 80w OB
(] 1 } } } t } }
. . - -2.4%
8,000 T U209 | oqpmy  T1% B8% g, 8% 61% 2T
6,000 1 a0
4,000 + o0
60% BAMEE
2,000 -+ 7 P55 2 () . 80% - O FHmER
— SR B AL (L) BN EE
0 : | | : L -100%
204128 214512 8 224E 128 234E12 A 244612 8 25412 Irvk BAK SEEHK HEEKR BAER LEER HRER

ERTSTE. IFURERRIIGEEI SR EEEMICLETESLSITER
LI=bDTY . TRTDEEISANT7UFOBRERREFIRYFE A,

(B THEREERELEMEAICT. HBSITONREEERELEZLDEALGLTHELLIOTHY . REOREMBLIELYET . ERBEEERT, HE
EEBREEEMBITESVTHELLLOTHY . EROEEMEBEICE SV THEL-FRIBERLGRLYET,
KARHEDSERMDEARICE THEE 1 FERDOEEEDTY - FTK-RMET7URE LMD RKRMLBEEISRITOVTRRLEZBDTY
BEEISRITOVTRHUTOHEBESEHELTEYES,

<BREBEISADRHE>

B X #% BREEAR TR BU(TOPIX)(BE 3A &)

SeEEK MSCI a9 (53T 51 HTER ZA A . FIBE)

FEEK MSCI T —o Uy - —4ryMERE SRR ZA & . ARH)
BARERE NOMURA-BPI E{&

SEERE FTSE #REBEHER<B X, HiLE)

FEEE JP EJLAY GBI-EM F'O—/\ L TAN—S D7 A R(ARE)

(BNOERIT., BBEAVICELGVREZEEL T FAR—ROZEHEEISAVABELTEYET )

LEEHEHICOLT

W SRR 3 2R(TOPIX)(BE 213A #) - BREER A IE B(TOPIX)(EE 232 7) (&, BARDMATISGELEICRAR T HLLLIC RERNRELTOMEEEEHF T H57—
TYNARUFI—YT BLAEERELIZLDTY, 4. TOPIXICET HEMFHE. MM EET D h— U1 DER IEH XS IPXEF E (IH X St uPXIA B
DOEESH (UTIIPXIEWWET ) ICRBLET . JPXIE. AR OEHES LUV ZIICEENIT IO ERE. T2 HERIITILOTEHYEEA.
PXIFEEHOEHELKEARAEOEE AEROEL L AAFAROELFIEAEROBEEOEEL LLIFEADELEITIEFEZHELTVET,
BMSCIaYH A 155k (Fi 5| AiTER 2432 &) : MSCIa A F5 4k 1%, MSCI Inc. A RS L= #M 54 C. BAZBRE RO A EE TRBSNTWET, Tz RgdhI<xt
THEEESSIVZDOMEAIIEEILT R TMSCI Inc[ZRELEY. BEMSCITY—UU4 - —4y MM G BIRTE LA H) :MSCITY—U U5 - v —4yk
Fa#kIZ. MSCI Inc. A BRS Lz #kflife 3k . tH R OFEE TERIN TOET, Tz BIERICH T 2EEES LU T DO AIRIBLEHE (LT X TMSCI Inc.[ZIRE
L¥Fd. ENOMURA-BPIE{E:NOMURA-BPIE&IL BFH 74T a1 — %) —UH—F&IOAVH LTIV I BRASUDN R RTIENTRITINAEFIHE
BOMISLADOEBAERTIREWNBKEYR T, —EOMANEECESVTERINZEER—,IH)F D/ T+—< U RELLICHBSNET REHO
MR EELZDM—TOEREHHN I Ta—2v ) — ) —FAVH LTIV T HASHITEBLTVET, TR IIEIEROER Y. T&tt. 1§
M. FRAMERIET L0 TEE 77V RFOBABRRICELT—UEZEEVELT A, BFTSEEREFEEHRERKAR): FTSEH R EFIERER<KBAR)
[%. FTSE Fixed Income LLCIZKYBE SN, AREMRHRIEEDOEBEOKR S NBEFREETISOBFMEECTMEFTHLEHIERTT RIESIIFTSE
Fixed Income LLCODENBIBAEETHY . 1530IBHI DT R TDHEFI[LFTSE Fixed Income LLCABFLTLVET ., BIPEILHUGBI-EMST O—/NJL-T4/8N—SD
FAR JPEILHVGBI-EMS O— /)L - F4/N\—2 T 7 AK([E, J.P.Morgan Securities LLCAAEHLARL TWSIEH T RBEEETOIY—CUFBEHBEOR
ROGEHCTT . BEEETOIV—CUJB055 RERFNOFECRITHAESEEEL CGEIENBRICEYBRSATOET, BIEROEFIEE
J.P.Morgan Securities LLCIZIRBLET .



N2

=

=

/

FLYEfAR - PLE PE DHERS

20254F-12 A 30 H BI{E

STELOHER

1000%3 — BEESRSERAR) () —— A () 1§)|(=)1 A0y B3I
REHA NERE
8,000 400
B~ E264 (D) 6788
6,000 %0658 254 88 2 M
4,000 #0668 254 97 2
2000 | 100 ¥20TH 25108 2@
MAERE (B8 %2688 254118 2 [/
0 I ! I | ! | | | | I
156 164 174 185 19 208 21 0E  BE A 254 %0608 254127
128308 128308

HEEMBLSICEEMBHESBRERT 1 FOLERY EREEERIERRMIZREZETT,

NEEMBOEEBFRERIT. LEHMPIZEOT,
ﬁ?ﬁﬁbf_ a)u:l:1mgﬁéil./$?_o

FEREEDRIL

IJ7URDEERERETHAEYV T 1—0O&K

Bl 15 25t M

RE R 25t 6,798 H

BARFHNEEERET. RIS ESE

BRRAEEI 7RI —T7 U RORIRTT,

#A LAI108847 El B #ERLE
HA B sy (HHE HALL
1 FAVERE 4.750% 2040.07.04 32.3% 1 Ay 83.4%
2 FAVERE 6.250% 2030.01.04 24.4% 2 #AUHF 12.7%
3 ASUHER 3.750% 2042.01.15 12.7%
4 RAVEE 6.500%  2027.07.04 11.0%
5 KAWERE 4.750% 2034.07.04 9.4%
6 KAVERE 5.500% 2031.01.04 6.2%
7 J— J— _ J—
8 — — = = ¥FIZE 0.000% KR FDEMIT, EOV—RABTY,
9 - - - - KERLLLEEELEERRTF—I7FOEALLE X 75—
10 — — — — T7URDHZEEDHEALF)EFRRLTVET,

FRIRIE R OHER

30%

20%
5.1%

0% 7.0%
0% ||
-10% 4.1% 4.6% -1.2% o g2t T a s =
o 25 XBEI S REEBRALLLOLLTEH
-30% BLTWET, 77URICIERVFI—S
0164 20174 20185 20194 20204 20214 2024 2023 204 2005 1 EHYFERA

77V FDEREREIHCETRENERRETHY.
EHOERERIREZHDOR—

LR—CETHERTHENTEFY,

FEOERBREFEZTEH D VEIRIATHHDTEHY FEA,




A
iy

JU
U

\&
—

BHIAA AT

FEAEA
YNk
BARKE

2ol R

ek
mERE

B 3A fif U B

BEA D HARAR

BA-BED
FAREH

HEHIR

BA-BERAZMOD
FIEEIVEUEL

IR 3 57 B

EXEDRELE

5

==1
=

ERBREE

ATBR

10

ROk

RFETFSHAEDS 1 AFIT 1 OHEITA 1 O=1 AOBREOEMELET,

BAFAZMNBOEEXBOREEMEBELET,
(F7oROEEMEBE 1 FAHLYTRRLTVET,)

RITEEHDEDDHABEFETITE IS,

RFERHNEDD 1 ODBRBEOHEMELET,
(EJJ'G'E HADERRAAZH-TIE 1 ADBYBEOEMTERAHTESEENHYFT . L. BRFE
RHICTITHERRZELN)

BMEFAZRMFBOEEXRBOEEMEBELET,

FAELTHRERAZMBEMSEELTS EXBENMOEIILLLET,

FEIELT, BA-BREDHAAHZRIBEEUFTENEHRFHRENFH% 35 30 HETICETLELOFY
BOBRAZGRELET . BH. BRESHICE > TEIRHEHAELIGEENHYET DT, FMIKIRFEEHIZT
RS,

2026 £3 A 11 AMi52026 £9 A 10 HETELFET,
(LEEHIRE TS, RRSUAASAMAFBEHEERETASLICIYEHFSINET )

AVRUSEEREIFFERED12—T DRITORERICEVTIX. BA-BEOEHAH I TEEFEA,

ERMEDEEEEZMBICITIO. KOBEIZEIFIRERTIEENHYES .

EMBERIGITFICEITAMSIDEFEL. NEABRGIDOEFL REEEROFLEEZDMOTERENEREN
HAEERF.BABEOEFRAADZMFITEPIETHIELEELIVI TIZRMA T BA-BEOEFAADE
FFEBCET CENHYETS,

2003 £ 6 A 20 B (H44)RE Q) Mo BYIBRELES,
ZHEOOHN 10 BAZTEDIELGHIBEFICITERNR T LERLLIEEHIHYET,
BR 10 B KXBDBZEEFFERBE) LELFT,

F 12 BORERFIC, RBPEAEHIZEIEREEITVET .
XI7URIZIENB L ESEZME— RO —R | ERBLBEENTE R EFHH TERESNDIBETOEEREI—R)
NHYFET, L. RESHICK>TIE, EELN—ADHDETMFENELZIGENRHYET,

5,000 BEAELET,

BAREFHEICBELET.

#HE 6 B.12 AORERBSLIVEERICKMERARSEZ/ERL. M OT7URIZBRIMNA TN ZHEE
2 fFLET,

AL EHRAREETLLTHBEONTT,

DAEHRAREEREBREL. —EOBRBEH LGS ICRYNISADEIREFERBFIE OBRAMRELY
EXR

T7URIE NISADRRTIFHYEE A,

LR BRETEAFNEOEREIHYFEA,



77 ROEHR - Bi&

27 RDER

REEVERNICRIBY EA
2.75%(#i1R2.5%)DFHMEEZ LREL T, RESHAMBICEDSIEEZBAMBICRLTHEEELET,

FELLIE, BRFERAICTIRERRLIZELY,)

Al BABTHNL. BEEREBAT AEOBEREONBOBEEREONEEL T, BB RIS TN
il
W EEmERRE BYEE A

BRESNMERMECRENICREYT LA
BH. ERAMEOMEERELEICF1.265% Btk 1.15%) DRERLTHEHELET .

EREEERAGEREM IERH LO7 U FOREREMBICRBISHh ., BHEHAXRFTLIERRTOLEE

SABRERISZIDOIET,
CERSHEER (EEERH) RS BRNELUBEBORE]
RiEsit RSt Zitatt
EREEER E5 0.5% 5 0.6% 45 0.05%
(S FEHREH) J7UROEBRETNICHS | BAROEREGR. XHEA | 772 FOMEORE - BE.

RE. ZRSH~DER. BiE
BRI S, AEMBORHEF

HRESFSTREHOEAMA. O
ENATODI77 2 FOEES X

ERSUN S DIERDORERTE

UBBFHE
nE. ERSHOERERAAEERIIE. TF— 770 FOBAERIET 2EROERIHROBRE
BRERHA~OEMA S TN TLES,

ERFBISET HRRMISHHUEOMAELEO T E 0.055% i 0.05%48 4% LIREL1-3) 5 A
EENES, SHHRAIE BEEACKAST7OFOMBRROEECROIBM. BRRE. ERELEE
EEEOMNTEAD RS CET SHASETT,

AABMIESOXROBIRET SRASRFURESLVNEICAHIARORESIET HRAS
(ChoORAZHEMRRECLYEDT 570, FHICHE, LREFERT CENTEEEAL) AL T
DOEEEMED BXIDNET,

KUBZBEAOESHEBEITOVTE, REFOERLN I7FERBSNSHRMFITLLTERBYETOT, RRTHENTEE A,

T
o BEFRICEBROBMIERINES,
o UTOXE, BAREEORKMRBEORETHY . BRAZZICLYRLIBENHYET,
B2 | EH | B |

ZTDMDER-
FHH

T mum@s e
B AR E L U AR ®mAERS =35 LT 20.315%

me BB | .| mEFEs LCER

srugas | RS SUHIR o e g £ om0 225 GRIE) 123 L T20.315%

KABBEE~AOREICKYNERBEROBA LG 25EI2E., PREOBRENVLEZERLTIEENHYET,
KEREE, 2025F12ARAREDHLDTI DT, BENRESNFHEFITE, BEENEEINDIEENHYET,
MEADBEF LR EFEGVET,

KBEOEFLV DI ONTIE, RMBEMRFICTHERSNSIZLEHHOLET,

(BEFEW) T7VFOBREER

EEDERREED T REAM(2025E6 H11H~2025F 128 10A)IZE T3 77 FORBERERBE)ILTOESYTY,

QxDthERDLLE
0.07%

HREXRO+Q)

OEREEREMDLEE
1.34% 1.27%

XA RHAMOER - BRICH N ERAOKRE(RAELTEBARFHN, T EEAFHUNBLUEMEESFIEIREEHEL A BHERFONNDDLDEHE
BRFEEATY ) ERNRYFOTHIB/EORFHEEMBOOLY) ZRLHMTRUBEER(ER)TY,

KESREFTETHEIVELBTHEREREI(REMICKRELTVSEES. ARETFELUREITOERERFFIEFNTLEEA,

KINLDBEEHETHSETHY. RRICRELEBERAOLERLERYET,

KEAOHMICOTEL T, SR DERRES (&I £ TEZEL,









¥ PICTET





