FPICTET -

A2 7]I/T EOT-I7oR-IxyF 2023458178

EhT-H4F2ys - 7O —say - Ir R 20235134H O)iﬁﬁﬁﬂk{ﬁké\f‘ﬁ@ﬁﬁb

BINEKRE/ AN/ BEER

@:E EMIE

PICTET JAPAN

EOT-OvvBASt SRBLANEIEXE BRUBRR(£H)$H3805
MARS « —BEFAEAREEEH S, —REFDEABRRERMERS. BAESEHRS

CHEAOKEE, BITHREEFRHAEXRFERES) 1FEIRIZIL,



T7 R

T VT OEFARIE 5D T5 #

E R

202344 A28 H DA EMEE
10,151H&ERY, BTAREET43M
T&(-04% LELE

EEMBEH-43HOERFD
RERIE, THER+6M. HE-39
M. zom(EFEHRME)-11HT
ER

BHE.ABDOBEEERERIHAK
R_A+2.6%, tHAEF(~NvOHY)
M-05%ERYFLI(EHIZTHE
HREIRN—X, FX—X),

KEAEMEOE B ER LA E B (B E) LM

RBFOBREALTEY, AL —BLEBWNGED
HYEY,

EEREFTEORYIEY

2023F4 A RDOMALRIZ, A
AXRET, FvvPa1%EE5ET
IF. EIZEHFESIE LTEL

2023F4 A KRDEA LK

R 45.3%(+0.6%pt)

B2 36.1%(+3.5%pt)

FILEFT4T  13.7%(+0.3%pt)

FrovyiaE 4.9%(-4.3%pt)
XIEAMANILRT A R

KGR ADBMR T HOMMEE AT ELE
BRICERENELDISENDYFET,

TiZRIEE

EVTTIE FTEERFOLTE
[FAEXRIICBEDZNEATNET,
[Foan | BEREREBEOHRET
(. BFFEHIIEFRIZEELTL
T, PERFOEREZIT. I
BEZFL TEEREE LE
PHREEETDZIENAFTEINTE
ER

MBI DNTIE, 5l&HktEkiE
E#RIH I 2EREZOTNE
j_o

N2 T —2 30 (R EMEFEm)
[ZDOWTIE %KX, BEFHLLICE
REEBL THEAA R L 47k 2
[ZhYET,

T FAUNMIDNTIE, 4 B IEN
BECLEFTYFELL,

SHROFGE

BHRIZDOWTIE, R BTDEA
bEEXEREGLASE, BEENS
WERIRICKR 2Z B G 7 7a—F
EEDDICMAT, A avERE
A9 55EL, MIZBDORTITA)T4
(EHR)DALFITHATER
EITVNET,

BHICONTIE, FTEHFRIEFTD
F EFO#KEREKD R FERHRK
NEREBELI-CEGRENS, EERA
VAERPHIESE RS, i
AVILED ERIVRIBEIZER
LTEEATIKAETT,

(CEE)EREDHEXAVILEEM
BA CHEEDMEYR €E K4
AR A +3.2%(202343 A7)
KE - HEEYMIEL
AIT4ER A H+4.9%(2023447)
KE-EAANEEHTIL—5—
AI4ER A +4.2%(202343R)

KEYEERPDOT -2 DNEFBEORBE OO FREIEOTHY, EAARPHGREFERE - RIAT2EDTEOHYVEE A, T FROTHREOEFHFICLY, LEEOABHNEEINDGEL/HYET,
KEEMBAS I A OHLYTRRLTVEY, BEMBIEERMEFERE, BEHOBR - HETEZERLTRYFEA, XERKRX MSCIet RkMIEHR(MHRE), HARE(~NYyOHY) FTSEHAEEERH(A~NY
D) WA HBE(BRHEEDMER £8 $4). XKEFBE CKE HEEYMELR . XEEHE CRE-AAEESIHTIL—4—) TIL—LN—7 (HEKK, HAEENYZHY))

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,



2

T7 R

FLUEfMAROHERS (1)

« 202344 F828BNM7ILTOEEMEAF101561HERY, BTAKRLETI3ATE(-04% LELIZ, BH. 2023F4 8 0 A BB ERILHR
HRH+2.6%, HRER/E(NYDHY) M -05%ELYELE(EBLITTEZBARIN—X AX—X),

HEMEBADHER

HXx. #AfE:

13,0001

12,000H

11,0001

10,000H 1

9,000 -

8,000H

7,000H

HER201844H278)~20234F4H28H

2354 H28H

184483 19448 2048 21448 224483 23%4R

10,151 H

AERERLE

AR AR—X, BifE: 2023443 AK~2023F4 A=K

BAU—k

iR R

HAKRR

KENAA—ILRE S

R EE

TILT

HAERE(ANYOHY)

HAER

-0.4% [l
-0.5%

-0.9%

+0.7%

+3.1%

+2.6%

+2.5%

+2.3%

-2%

-1% 0%

1%

2%

3% 4%

HKYERPOT—2 DN FLEEOEBEONEDOFRE IO THY, EARROCTISREFERE RIITIEDOTEHYER A, HEEMEBIFI HOLLYTRRLTOVET, REMBILETRINFIRMRE. BE
BOBR REFIERBLTAYERA, XBAEMBE FTSEEAEGEH. HREENYCHY) FTSEHAEGEIEH(AANYY), HREME FTSEHREERH(FHBRE) KE/NAA—ILREZ:ICE BofAKE/NAA—ILK
B (FRE), AKX MSClet RkMiEs (MHRE), BAKR TOPIX, BARU—N FHIIREITHH XEHITATh—2L - UF—2 - R—X, X¥FEFRI7 VR >TEEMBIZRMITZENT-2B R 51
O, EERHMETEELEBRIRN—RELTVWET, HAT TIL—LN—TOT—2ERIZETT - Dv/SUER

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,

1805



T7 R

FLUEMMARDOHERS (2)

o ZILTOEEMIBEILBEIER(20229F48K~2023F48K) T/ FELEL
s FILTDEREFDERDIRY (BERE)EVZI—UIFEFNEFNT %, 0.3%LH>TNET,

BEIVEFORERLR

AR, AX—X, Bif1: 2022484 3K ~2023F4 A K

A AR
A +5.8%
KENAMA—ILRES +4.5%
HREE -0.5%
B A E & -2.3%
BARU—k -4.7%
7oz | -71.5% NG

HREE(NYTOHY) -7.6%

+11.8%

-12% -8% -4% 0% 4% 8%

KYERPOT 2 D FIBEDEFOCHRDOFREIGEDOTHY, ERBRCTISEEFERE R

12%

16%

FILTELVEEREEDIRY - )A—U
HXx, AXN—X, F£X 2 % EH(2018F4827H)~2023F4528H
FSITROEFIEIRT)E—

= 14%
R
12% | 20.5%; 11.3%
[ J
10% |
KENAA—ILRES
8% 10.9%; 7.3%
[ J
| BARS  gay—p
; o 17.4%:4.9%  21.3%;47%
| ¢ o
v 4%
R E 4
8.3%; 2.0%
2% | °
7T
7.9%;0.3%
0% —
o
| BAEH e
T1O80%-07%  tHREME(~NYTHBY)
4.4%;-1.6%
g -4% -
0% 5% 10% 15% 20% 25%

& R (BRERZE)

iy

LT REDTEBYE A, KEEMEBATETHMMELRE, REFOEM -HEFEZRBLTEYZEA,

KEAREME FTSERAEEREH. #HRAEE(NYCHY) FTSEHREB/HRHK(ANYY), HRER FTSEHAEEEH(FBRE) . KE/ N —ILRES ICE BofARE/ N1/ —LMESEH(FHBRE), #AKX MSCletH
FAmiE (FE) . BAKN  TOPIX, BARU—M FRAREITIHEM XIEHREITANT—2)L V83— - R—Z, MXBERMZRIT7UNCL>TEEMBIT RS ZEN -2BEL5=H, LBREBEHKSIEELRRIN—RELTUVE

T, XKERERIF2018F4827T8~2023F4F288, WA TIN—LN—=JDT—2EEICEDT - Dv /UL

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,

1805



4

T7 R

SN AAZE B K

« 20234 A 28HOEEMEAFI0151HERY, ATARICSHLT43ATHBLEL, ZERBIOARIE. TIHER+6M. AF-39M. €0
fib ((E5E¥RENFE)-11HTY,

HEEMBLHER

B3 EH (20184 H27H)~2023F4 A=K, B M

20184 20194 20204 20214 20224 | 20234
] [ [ 4 [ FE || FHIXK || FREK
EAEMMEE (HAR) 9,042 9641 10,190 11436 10,119 10,151 10,151
LEER -958 +599 +b49  +1,246 -1,317 +32 +151
DH5ER -734 +795 +744  +1,469 -991 +106| +1,390
2) B -139 -71 -69 -78 -183 -29 -569
3) MDAt -84 -125 -126 -145 -143 -45 -669
20224 20234
5H 6H 1R 8H 9H 108 11H 12H 1H 2R 3H 4K
EAEHER (BA=R) 10918 10,746 10,695 10,706 10,123 10,261 10,357 10,119 10,526 10,377 10,194{ 10,151
L B)EE -5b3 -172 -51 +11 -b83 +138 +96 -238 +407 -149 -183 -43
DHSHER +19 -313 +101 -84 -729 +220 +376 -83 +496 -293 -103 +6
2) B -59 +153 -141 +108 +157 -70 -269 -143 =77 +154 -69 -39
3) it -13 -12 -11 -13 -12 -12 -11 -11 -12 -11 -12 -11

KYERADT -8 DNEFBEDERECITEDOFRCEIEDOTHY, ERRRCTISHREZETRRER - RIATDIDOTEHVETA, XEEMBESLCZOEFRASIHALLYTRRALTVEY, RHERDIZ0M )
DEREBRERIETBRMETYT, XELFHEATTUROMEEHEREDLCEERUMMEBLSEFRELTCERHL TS EOTY, KIEEMWHEMB)CLCARBREOERALTEY, BN —BLENSELAHYET.
K EBRRORFHOIEEMBCAR) TR EROEEMBERLET, T, SEBOTEDHEISHIEROEEMBITL TR ERODEEMBEANEORELFHLEAZRLET, 48, 201 8FEMIOEHFECONTSE
FRER(2018F4A270) DEEMEAITHL C201 8FERDEEMBNEDRERFLIEAERLET, XFRERBLV2023FFYKIF2023F4F28HFT,

[ ECFI RIS B> TR B BEE  ERTRAHIES, &ﬁ_ﬂ

1805



T7 R

i

INT F—=0 ABK

« 2023FARDEEIFACLIZHERMBEN—ADTFEEF BHNIMBIZTSIAER 22— WA FILEFTTATHVIMEIZTAF

REGYFLT=,

HABEDEBSERNTSE

AR, BRI FZEH(20185F4A270). 2022458 ~202344H

20224 20234
R ERE 58 68 7B 88 98 108 118 128 18 28 38 4B 358 6x8 14 HEE
HFE5EAHEMEEN—X) -0.1% -36% SN -12% oo EEEERE] o5 o3 os5% 00% -28% R 5.1 IR
B SR +0.0% IEOPIICREA +1.2% +2.0% RO +2.9% BRI -+ 1.3 IR
% +0.0% JSORSE +0.0% IRSONASIUMNNOWEN +1.0% +0.2% +1.4% MR +0.6% -+0.1% IESORCUN -2 4% 0N
FINEFTAT -08% -1.0% -01% -02% -1.3% -0.0% K IRIERAn 0% IEEA o01% -01% EEE 304 -08%
Fruva EHSEERE +0.0% +0.0% +0.0%ISIORE +0.0% +0.0% +0.0% +0.0% +0.0% +0.0% +0.0% +0.0%] +0.1%] +0.1%] +0.1% JRIAS
BEEES
et it Rkt R o oo o7 EEED o EE oo o024 -00%  -04% EREER —1.3%
JekrE=R -0.1% -0.1% -0.9% [ NNERE] o5/ o5v o4 EEEEl o8y 024 -1.0% ESEE
HEK RO +0.0% +0.1%[EOKR +0.1% +0.2%[SORO +0.1% +0.0% JORas - -03% -0.1% -0.6% -1.4%
B Bk = (BR< ) - - - BRI +0.5% +0.4%OREN +0.4% +0.2% O +0.1% BRI +0.5%0 +0.5%] +0.9%
EENCS:. SORE] +0.2% +0.1% SO +0.2% +0.6% +0.0% +0.3% +0.1% Mok +0.1%0 +0.1%] +1.0%) +1.1% ROER
TOTHE(BCEE) - - - - - : = -IEXA oM o2 o02% -02% -0.2v A
FET7=T7HR - - - - - - - - - - - - - - - -
HEE B 00% -00% -02% -0.1% -0.2% -0.2%/EIENCEEND - ERE oov o5y EXBE o.1%
e S E E S +0.5% IEONENERIEOR] 0.5% IRORE] -O.7% BRRUeHd +0.4% +0.1% JROROUN +1.1% IR
it I o O R 0 15 00x] o] o] o
RE S ] +0.0% IEORCANSOTORE +0.7% +0.2% +0.6%MONp +0.1% +0.0% JSOREM +1.2%] +0.2%
R &S - - - - - - - - - - - - - - - -0.0%
ANEFTAT FEIE -0.5% -0.3% R -0.2% -05% -0.1% - - - - - - - - -1.3%  -1.4%
& ~0.1% -0.1% -0.2% -0.1% -0.1% - - o +0.1%ISOREA +0.4% +0.0% -0.2% XA
Z0t -0.2% -0.5% -0.3%EIRE] -0.7% HEI R RGO ] -0.2% -0.1% -0.2% -0.5% -0.1% -1.6% -0.4%
B5ELH(ABER) SORE] 1.0 IRROEH] +1.1% +1.0% +0.7% [RACHANRRICTNROREY] -+ 1.2 MEEO +0.3%] -+0.5% NEREMENSOPIY --0.9%

KYERADT 8 DN EFBEOEE LD T A EIGEOTHY, ERARRCTSREFERR RIETDEDOTEHYEL A, XITURDETERERNE THIPCSFL(FIv)-7Or—ay - J7 U ROKRRTY,
KUOT—RERVCEHESNEZLOTHY, B LLEEMBEFHONRERTEOTEIHYET A, XKBREEEFLTI7UNRBONETHE - RRLTOET, XEEXRES

XEHEREFSEETHRERNRZI7RODE
201844 827H~202344828H,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

1805



T7 R

B RE N o0 IR

« 2023FARRDEALRE, BTARIZHLT, FrviaFEE5|E T, FITEFEFIELETERLE,
« 2023F4ARROAEE(FHRTEELCANYCONERTEE) LERIFO63%ERYFEL,

BERD KR AEELRER (BEE)

AR, B 201846 HK~2023F4 Ak AR, #if:2018F 73K ~20234F4A K
A e S O ALEST«T7 e xryiats
100% 100% -
90% 90% -
80% 80% 1
70% 70% -
60% 60% -
50% 50% -
40% 40% -
30% 30% 1
20% 20% -
10% 10% -
0% 0% - . . .
185K 194bAXKX 205AXK 2145A%kK 2245AX 18FT7TAXR 19F7AXR 20£7A=R 21%7RX 22F6TAR

KYERADOT -2 S FTBEOEE LI RO FREDEOTHY, EARRCHGREZERR - RIATDEDTEHYEEA, XIT7VROETERENE THIPCSFL(F Iy - 7R —23v - T7 RO TY .
KABEDLEDZ, AR TEEOHRLLGBEFTNOLENHELELMEMBETT, J7FEHANTNDSE, BBT7PORRAFAELGTMER RAICRVAVEOT D EAVTHEEDLEEZEHLTWET,

3

1805

6 Y ERECFRICH > TOEERREF I ENT HHAIES,



7

T7 R

BN o7 (REAT)

« BRRITONTIE BRBITOMALLREZREGALE, BEENSVENIKLZERNNLG Y TO—FELIDIZMAT, A7 av&FEH
I2REL MHFDRITAITA(EBR)DRLFITHALERETVET, BHFITOVTIE, TEHFRIEBTON LTFOKRERZKD
RBERABRDERLECEGREND, EEXFVAEPLRBIESEGADE, BifFAVILERO EFIVAVGEICEH L TRRATIKEEH TY,

BERDER

AR BRI 202245 AR ~2023F4 A=K

AL 20224 2023%
5H 6H /H 8H 9H 108 1154 12H 15 2H 3H 4H

Rz
HRHKX

B4 S 20

ZEHKRX
RRNFR L (BRCEE)
AR
ToT7HARBRCER)
AT T
FEERN

V=223
SEEEE
&
FEEES
R G
TNEFT1T
TENE

&

Z Dt
Fva

Frvia GHSBERSE 00 146% 43%  11.1% 5.8%  11.1% 7.7% 1.9% 6.5% 2.3%  23.7% 9.2% 4.9%

KYEHPDOT 4 D ELBEDORE LD T AIEI DO THY, ERRRCTHREZERR - RIS 2D TEHYF R A, 2 fTROTIHRBEOEHFICLY, HEMTHONBHERESNDIGELHYET,

XIT7URDEBEHRERNR THIHPGSFAAFIyy-7ar—232 - J7RDIRR T, XEREIEOERAALTERRLTWNDED, TNERAWTHETIEEENELDISZANDYET, XBREEELLT7RMBONHET
¥ RRLTVET,

Y ERECFRICH > TOEERREF I ENT HHAIES,

3

1805



T7 R

TH5#) T F—< v A%
REREEMBETEREED/NTA—IVA

B, AXN—X #ifE:&ZEB (20184F4H27H)~2023F4H28H. 2018F4H278=10,000£L TiE#H L
T 7R mEBEF2023F4 A28 R

18,000
17,000
16,000
15,000
14,000
13,000
12,000
11,000
10,000

9,000

8,000

7,000

184 H

KYERPOT -2 DITFZBEOEBE GO FRIEIGHOTHY, EARRCTHREZERIR - RIITILDTREHVEL A, XEEMBLETRMEZRE, BEHOER BELEIERLTEBYEE A,
KEAREME FTSERAEEREH. #HRAEE(NYCHY) FTSEHREB/HRHK(ANYY), HRER FTSEHAEEEH(FBRE) . KE/ N —ILRES ICE BofARE/ N1/ —LMESEH(FHBRE), #AKX MSCletH
FARmiE (FRE) . BAKN  TOPIX, BARU—M FEREITHIEH XIERI TN T—2L - V8—2 - R—Z, MEENRI7UNCE>TEEMEBIC RS EEN -2BEE5=H. LBRERSIEEXRFIN—RELTVE

HFER=

KENAA—ILREZ

BA#K
B A&U—k

HRER

FILT

v‘-"\\‘(‘,‘f’
\\W\jw it REE (N OHY)

18F10H 19483 194108 2044H 20410R 214448 21F10R 224473 22410H 23447

T, AT —LNR—=TOT—2EEIZETT - D /SUFER

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

17,054

14,230

12,712
12,604

11,054

10,151

9,223

3

1805



9

MISIRER

BRERL T LRI ED T Wi RA Y M1 4DODFE

@ 1) *IO@FDH @ 2) MENEDHT

4

EroRiEL
R ERFDETSEHEAIIZEAD
EEA

- HRLEDORFIEZR

« EVTHBDUR Y[R EEE

- AL EDOHE

© B RIBITOBR BE

@ 3) N)aT—23 9

RThREL
TR, BESFEBITBERELEBL Tl R IT R GokEE
FER

o FIEIY/KEE L8

« WAUTLET L, BRI E (PERGBEFHEDLE))

o 1RRY7=YFZE (EPS(PLUR, BIERR))

c BEELESIIERCPUD LS EEOLR RE

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,

BIORBEL
5lE S R EEKRIR I HE RIS
EEA

s FRBITOE GBI E (REN—R RHAN—X)
C RF—HTIA

- REIDERBERRERTT//2N0T) BE

@ 4) EFAUNTIZAIL) BT

BEDREL
ARADEVTFAUNINEIEIZELEESD

FEA

* INTT AT 1D
c T HIGDEH
s TUZAIL

(BBFHEOLR/BEIFTORSE  REEHIFKIR)

s RERROFRELARBELOT R BE

KYERPDOT—2 DT EFBEDOEE IO T AEIEDOTHY, ERRRCTISRELZERE RIIT2EOTEHYEL A, T [FROTSEECEHFC LY, LRORBHNEEINDIISANHIET,

1805



10

MISIRER

1) ~7OfRE5 00T BrEERE DS TZIH I B

« EVT T FEERFOLTSIIENAIBADNEHATOET,

[Coan | BREREOHRE TR, RFEEBAIERCEELTNHE

9, DIKITTHTER (REDCOPDARIEEIZH L) ITHEH LN ol RSN DIPREDRADREITE X, SHEDRBIOVBVRAIZEDEEZS
NFEY, PERFOFERERT, HEEREFL, EEEREE LRSRREXTOENFESINTT,

FEE-#EOCOPHERERLEVTFHE

FEE O ILREREE)TFE

HIEELE. % BT4EEE. %
20224 20234 20244 20224 20234 20244
SR EITFHE TEFE (ER) EITFH S| EITFE TEFE (ER) EITFE
S 2.7 2.3 217 2.4 R 6.5 5.4 55 4.0
FHEE 2.7 1.0 08 0.7 FHEE 7.5 4.7 46 2.6
R 2.7 3.8 37 4.1 EE 54 6.2 6.6 5.6
HEE(TXEE 3.8 5.3 44 5.0 FEE(TX(E) 3.9 6.1 6.5 5.8
HEE(ERE) -0.5 -1.2 1.7 1.2 FEE(ERE) 10.3 6.4 6.5 4.8
77 BR<EZE) 3.7 5.8 48 5.3 7o7 (BR<BA) 3.3 3.0 34 2.8
PRIk 3.4 1.1 1.0 1.7 PR 9.1 6.3 6.3 4.2
BRIN - B - 777 -1.4 -1.6 09 1.4 BRIN - B - 777 11.0 17.9 181 16.7
KE 2.1 1.0 1.0 0.3 KE 8.0 4.3 42 2.7
1—0OF 3.5 0.6 06 0.9 a—nE 8.4 5.4 56 2.9
BE 1.0 1.2 1.0 0.8 SP:N 2.5 2.6 24 1.3
=E 4.1 0.2 -02 0.9 KE 9.1 1.3 6.5 2.7
AAR 2.1 0.9 06 1.6 AAR 2.8 2.5 25 1.3
N 1.7 0.1 00 0.8 k1Y 8.7 6.0 6.2 1.8
TIVA 25 0.6 05 0.9 TIVA 5.9 5.1 54 1.8
1 52)7 3.7 0.6 05 0.7 A1 5)7 8.7 6.7 6.6 1.8
ARy 4.7 1.1 1.3 0.9 ANRAY 8.3 2.9 4.7 3.5
FE 3.0 6.6 53 5.3 FE 2.0 2.0 23 2.3
AR 6.9 5.6 58 6.6 AR 6.7 5.2 6.7 5.0
TIVN 3.0 0.9 09 1.5 TIVN 9.3 5.2 53 4.2
avr -2.0 -0.5 -1.7 1.6 Av7 13.7 5.1 58 4.7

KYERPDOT—2 DT EFBEDOEE IO T RAEIEDOTHY, ERRRCTISRELZERE RIAIT2EDOTEHYEL A, T [FROTSEEOEHFC LY, LRONBINEEINDISZANHIES,

K5 FRIT2023F4F18AKANDTIL—LN—TAV U FXFHE,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

X(ZE)F2023FE0EYTFRETGFHOER, HAT:CEIC, U74=TF+7 an LSEG businessDT—AREEICEVT - Tubh- IR T AVMER



MISIRER

2) REIE T Bl e ERR I BRI

« MEMEICONTIE, FIEHSHERRRNH T DIHRLZOTNET , KERDARBITICEDH LFNEERDE R FEIAMEERIC
FEERIFLTWEY, REIOREMEE. SHDKBBAEURNINOIEE>THY, BT T—HREBELTOET,

FEE - #ig D P RBITOFREN ETO—
B, #R:200741 §~202343 7
6»AB BT, 54 B GDP

15% -

FTEE-#EOPRJBTEICRBORENETO—
AR, #RS:200741 § ~2023483 7
61 A B BT, 54 B GDP

oK
a—nE — K 0 1OE —
12% - — ] —_— &%t 30% - — ] —_— At 28.6%
—-- w1y —-- 71
0 25% -
9% -
20% -
% 14.2%
15% -
R |1 VL L 1t i |76 g 8% AN S 1 e (e it s LT B 11.5%
10% -
8.9%
0% T “Wm
) ) m '
3% 1 0% ‘ ”hl I
| 1l
ar: 7,
_6% ,

07# 09 11& 13%F 15 17 194 214 23%F

-5%
07 09 115 13%F 15 17 194 214 23%F

KYERPDOT—2 DT EFBEDEE IO T AEIEDOTHY, ERARRCTISHRELTERE R 2EDOTEHYEL A, T [FROTSEECEHFC LY, LRORBHNEEINDISZANHIES,

XK RBITOREETO—(EHRBITOESHBEEREAR—RN) LVEH, REORSMEIO—ERBOEBRERR ERIT. /oNV ) KVEH HAT:UT4=T«7 an LSEG businessOT—42ZHIZEY T 7Hyb- I+
DAUMER

11 THERECHACH>TOETRFEF I 2N TEFTATES, i

1805



MISIRER

3) Nax—2alihr B, (REBITHE KL gL THER A7k HE

o NJaIT—13[2D0TlE, B, BEFELICBELERLTE AR I ARKEZHYET,

FEEON)1T—23r BE20FEDOHBIZHET 55 M RO B 52 L)

| st | %% B |
BE 100 - B 202354A208KA 20234 3F27HEA
9492
90 A 87 N
w0 | 82 80 s 81 81
72 73 14 . 275 70
68
70 1 87 65 64 ¢, = 63 65 i
158 58 -5957 57
” N s 50 > - I =
] - 48
50 4441 46 43 44 M
39 0
40 A 37 37
88 35 43 33 34
30 27 |
23
20
20’ 15
10 A
ZEm 0 -
EREK FHRFHFORAXBRTIZ XTI IR-—paEfEL HEIBSRIXY HXTTIXHX RBEETHIXD
$4ax BREpEEsEsEMN) 1 BDLIIweiszaz ElizE =22 =25/ @28 ExRX BIF
A EXZ ML gw A =) “BRESY TAEL O OESNV
R 7 { = T7 27 Lu® B R mEadlEa -
G 4 A o | 5 & % FExagoaoBE '~
* ¥ S5 e 5 rPsm | B
' L A Hy %Eﬁﬁpﬁ k
o) B =
e S
= &
A T

HKYERPOT—2 DN EFEBEDEFCITFEDOFACEIGEDTHY, EFARRCTERIEEERE RIIT2EOTEOYE R A, Tz FEOTEREOEHFICLY, LEOABHIEEINDIZANHYET., XJ
STNOEMEILBE20FERBDO/N) 2T -3 HBIZHIT 2R THME 20T O M MERL, 50EBE20FEBOFRREICHAY, BAEFXBAEICHE>TEBIESNDIIENADYET, XN HKMMEEREPBR), 1208 £/
IR FE (PER) . 1HR Y =UFI 2V RAR — Z BRI S R (PER) . #fH5E LB EXR(PSR). PEGL Y # %HRURITILIT7 LA(GHEEDH) BERSIES  FIEY—% BCDPR UK #pMEEh{E : Y& Eh & F [2]Y—EE GDP
HMEEX RBERTHEEES FEY—EEEYMIER BE KRLEKRRVIEEASORE, Z0OMBEIZPPP(BE HTM ASDREE & ARYMER/ KEEEEYMER BR: TIL—AN—TERARYNE
#H/MRAUTUE HETUT4=T 17 an LSEG business®F—2%EICEYT - Ty TR AUMERL

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,



MISIRER

4) BV F AUV T =IDV) 53k AR OBV FAUNINEEITEEES

o 2023F4RDETTEVFAUINMUT YR INEIEIZEEFYFEL=(2023F3A31H:0.2—20234F4/828H:0.3),

YT REME. o FAUNM U TYIR
B, HAfE: 202043300 ~202344828H
8 - - 750

- 700
- 650
- 600

- 550

- 500

- 450

=6 1 —EHT R F AU TS R () BT REMEA Ty R (8 400
-+ 2(A8H) ----2(X&%h)

o HREREBES, GH) -

2044 A 20108 21547 21108 22%4 A 224108
HLERPOT—2- DR FETBEEOEFONEOFACEINKEDOTHY ERMRCTIERESERE RIAT2EDOTEIHYER A, £ FEROTBBREBEOLEHHICKY, LEOABIAEEINDIIEAIHYET,
MR MSCIe t AHRMIE K CRRILR—R), 200BBEFEY XEITREM. €V FAUMUTYIRETRBEMR B ECHAKRRDOFEPEREELEAL, EVTHAICEHLEZLOTY, BEXBEISH-TEIESH
BIENBYFET, XETTREMAVTYIRAEHEBNARKENEERBIUABRAEIEERL, EVTEVTFAUMUTYIRIEIEENKENEE U FAUIBRLTNDIEERLES, HAT:UTA=F 17 an LSEG business.
EVT - 7RI RADAUND T —RERIZET T - D /SUERR

>3

1805

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,



77 v ROKHA

BB EFIRIEMNA SN RMNICKRIXERRBEDO)Z - HiELET

o RHIMICKALABEDII— 1L, BHASF+4%EEEVTTEEZET,

s e EEZROEL DB ELETY

o WEERISOREEALT, BALALHROEL RIIEOT —SORLELLD, Bk 0h. RETEOA 4T 7T EE
DB ARSI TFUNT A TIEIEFNES

o EHMAHEANNGTRIREERANSBHLL CREL, RABHEOBRECHBEELES,

BB C AR ES (ST ELET

& MIGNHEBFE CAATIVIICEERDZEEL, MREEBIAVEIMALAL)EI—2EEBRLES, HICUAINETLEETIE
BRRERDHAFTIVIICEDEEREL, TRIRVEMADLEBRLET,
® BEANYIUETOITLIZRY, HBIRIDERER S EABYES,

BRI 7ILT DK
— =

R&EEEISBET SERFER FLTIE, A2 7 ECT =M £ EHLET,
o HELEF. HEEOFSLIELY, REEZOMEENLIIONET DT, HEEEATIbNDE, TOLERL S, EFEMBITIVET. SR ENEE BBOLASE. B-KBEI-EE
o SESIE. SHEREIC AL (B R OF 4 E I 5 L AR E S0 R ER) EBA TR b BAABYES, TOBA. o o o

YR B R BT RE B AT N AT AL AUET . T, HESOKER. BFULHEHMICHT 577 RONEEE R BAERES D7V TOERRAZAE, ZHRH

FTEDTIEHYEL A BEHORREEMMANORBICRIETHEZRNE
o BEEDTFROBAMEL-TH. PEED—HELELEA, EEMI-ETEO—BIAREUIA LT HBARBYET, T7 KEAS CEHBEHDLAFHENELE,

DERRRIZRY, DEEELYEEMEBDE LAYA NSO R BRI T,

T ERIZ—VOEBHIRFTHEETRR, RIATDEDTE—UHYER A, FSEREESNDGFENDIET,
KI7URFT - TP RAERTERSNE T, 778 FT - 770 RAXLEF MOREEFICRETHLICKIVERETIARNTY., XERHR, MABMF L O>TILROLIGERATELWNGANHYET, LD
THRREOEFFI LY, UERAHLEESNDIGENHYET .

14 THERECFIRCH>TOEREEF I ZNT BRI,

G|

1805



WEY R

EREMBOLEHER
® T ROEEMEAZ. RENICHEANTOSBMAESFOMEEBICLVEEL. TETIEELHYET,

o LEAoT BEZEDEROBRETANMRIA SN TN 23D T, EEMED T KICLY, HEEHRY, HWETAZEVALENHYES, T7

VEDBRICE BT TN THEEQERICBELET, &, HEERERITGLERYET,
W&ﬁwuxa fERAURY

T7URNE, REMNICHRAEREFRELETOT, T7VFOEEMEAL, REMNIHEANTOI|ADMEEBOHZEBERITET, HADOMIKE, BUARZFED. RIOTLEXDER EAKR. T50FHREE

RBLTEEL, BHNFERANICKRECTETHENHYET,

o T N, REMEFRFO—2EEHET, JEREFRELETOT, 77/ FOEEMEF. BENHANTOSESHSZFOMERBOXZEEZTET., —ROICEFAETLLISAIZIE, BSOMKIE L

FIEAABYESH RN LR LISEICE EHOMEETES2ERNHYET,
o T7UNE RERIZTUNTATEEIZTIEAHYET DT, CDHAE, T7 ROEEMBF LT INT TR OMBEGHOHEEZTET,

o TJ7UNE REWICABECIETAT(BR)EREFRETIREFEHAFEHEANDIENBYET DT, COHFE, T7V/FOEEMBIEEENITHANTODCNODMBEEBOFEEZITES,
o EHEMARERFRICBVTHRETEI—MNETITENHYET A BEFTETEEDNMEN LR LS EEEEMBLTETIERLQVET, -, REHBROERICRLT, EETEAVY) EEDMEN

TEITH—AT TETCEEDMEN LR LISEE. BEU LOBENECEEMBN TR THENEZILNET,

o BMEEHDRTECEBEDUHRREDEICLUF B CEELEHLNCHEDONEMHFTIISENTEU D (EBRBITIH A, FLEBEBRETICHEIEFREINIG AT LHEMIESFD

B TES LD BYES
HEICET IR BER
° EEMANEREEIONT, ABAVIETORVNBAICE, RN ERBEZABLHOLBL R, ABERAKLEMBEO FEERLAVET,

° if‘ J‘%*é‘”\J/?i TWABEEIRVDERENDISENBYETH, HBELEHIRAVETLICHIRTETHLOTII A ABEHOREBEZTEANHIVET, £ ALFIANVIHEEBEE

B UHBEEALOEFIEZDAYSIRMIDAN D EIZSBEES,
HAUNI—D)RY

D& FVELNS

o IFURARENBEENSRMIEO— DT ARG, —RICBUR - BK - HRBERORHNEEFELLBRLTREBIGANDY, BUAF R, BETR. AT LS HSOHETIGICRESRTEEL

BZ25TENBVET, TOHER. T7VROEEMEBN T ETDH5ELHBYET,

o FEMLGRENMZE #BICBOT, BUA - BFEBORLICLVAEH TSP HBENSFCRANELCEEA, FLETNLOMBIIHL THEGREIARTONIGACE, BEMBAFHINITES DL
CEAFHICROEANRE LA SEADHYET. COM. BFRETRE - MEICB TS TSERYEBEIESL AV IR I Fv—ICRIVRA VB LVEERET - FRETEFIRDIIRVENHYFET,

B4R
o TFURIE EEMICTUNTATIBIETISENBYET A, FEBTINTATIEI 2B AICE, KB OBFHOBEZLYRKAT BT RIURINBYET,

mEEIRY

o MIHREDM/NeHISDREAMNELCIIFEFE. EBNITEMASFFETE CEBVSEADHYET. COLIRSEICIE, BFEMAFFOMEDTEICLY, T7 POREEMBANZEBEZTIBEEWRDC

ERBYET, MIGIRECRE | ENNSVWEEIZOVWTIEREEIRAINT TYOITRYET,
EEMBOEHERIE LEICRESNDIEDTIEHVEE A

ZTOMDEER

o T7UROEEEICEL TR, ERBEMIBIEESTEDODRE (WHHI—Ir T - A7) DERIFHYEE A,

o TJ7UNE REOEMARELEHE TRNESREFUTIDIRENELLSAPILBEIMBIBVTHISRENRELLSAFIC, —FHHICHAZEOREENMETL, TIEEREALHFF TEHME T

ITERVWRY BB ENRONTLEIIRIABYE T, ChIZkY, BEMBAICTA T ADHEERETT AIREE L. MEDRAHDZAFANHPILELDATRESE ., MEREDTIVIEIES 7]

15 THERECFIRCH>TCOEREEF I ZNTBHTATZI,

REMEABHYET .

1805



16

BFiiZ LT H

J7VROE

REENEENICRIETIER
3.3% (Fi#23.0%) DFHMEE FRELT, FIETRHAMBIZEDHDEK

BARFEHN  ZBAMBCRCTHLBELLET,
(FELCIE, BRI RIS TTRERESLY, )

EEMERRE BHYFEA.

REENMEAEMECHEN-REBIIER

BH. EEMEDOME EMREEIZH1.2848% (Fiik1.168%) DEEFELT

SrEEELET,

LEREEER (ST 02 (Bitk) ]
F#045% FE0.7%

EREEER
(fSFEEREM)

A
F20.018%

PGSFEAF2vy - 7OT—av - Ty Uk
5 APE AL

EYTF—Ya—h— L XFR— 3=/ IrPY MEEREDNERI%
95 AR B (EBR)

(LRROHMEREIL, SHRERLQDSENHYET, PCSFILIEYT - FO—/L -
tLoY 3y TFURIOIRTY, )

SEERBOER04T%

BRENRETD
BEEALS

BEHAHATE
&AL IRFEEHANEDHDIAFELF A(ETARI A=1F) DEHEOELELET,
BAME BARASMNEODEEAOEEMEBELLET,
BEME HEEASNEORELAOEEMELLES,
BeERE BEALLTHRESHFAZMAAISERELCOEERBEISBIIVLET,
BE A S0 LTROWTIMNZETHRICBNTE. BA - BREOBHIAHITETEL A,
i ‘MFE‘IIE LBV TIILG  AVRVEEIFZ A —a3— Y DRITOKRER
= . —ERNEOTINNEICKEE LT HThLBIEL CETLANEDDH
wosp BEMECESEREMBIATILN, KORSITIHRERTOSAHS
- Ui—a—o
EEEHR 2018F4 8270 (MR ER)MSELBELES,
e SHEOOBAI0EAETESILLG OB AFISHELART (RLE
MLIRR  myenzganhyET,

SRER BE2H . 8ANKISE(REANIBAEREERA)ELET.
FEIRDREREC, RS EF - EDEHNERETVET, =L, BT HE
E5LDTIEHYE L A

INBAEE X TFURCRINE DB SE SIS —O— R | LN SRS AT B S EF YN TE
BEINDBHTONTEEREI—RIBHBYET, 2L, WESHITE>TE EB55
MN—HDHDEEIRNERDIHZENHYET,

ER LIS EETLLTCREbNES, AEKI B EETEREL.

EREGR OEREFERHEOBANETYT, LR RETEANENER

FHYEE A,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

WMECTHRAREE].7548% (Fitk1.638%)FEE
(COMEIEHETERRTHY, 77 VROERBOHEEEFTLILFOMNRRIZKYE
BLEY, )

FRELBERET7URCBVWTHREEFTISEHAANDIIELNHY. TDHEICE
L FIEET A THLERRMZOMBOMENN RSN D=0, EEMNRETHRM
KT FROBEMEE LRZIENHYET,

KENLGEA

BH LSIIEEEMEZECEAFTHICETOEER(EEHEDH
EEMRBEDOFER0.065% (Fitk0.05%)HE%E ERELIER) DT A
BEHFDOEEDNRICRET SR EZAFHHERLVNEICHTLIE
EOREZFIETIEAZ(CIO0ERFFERRRECLVESTD
=, FRIICRE, LREEEZRTENTETER A, )IE TODERFEFE
MEMIINONES, HEXT7URCENT, EFEMEICREINDH
&, FET~OBI. BEEER. AMEAEFZFOREICRIFHEMENE
ANABREXT7 U ROEEMENMTIDNET,
KUAFBEADAFECOVNTE, REFOERNT7URERBENIEBFISCTERYEIOT, R
R BDENTEEE A,

ZOMHOER-
FHoH

1805



17

ittt ZDOMDPBIERIE N OB LS

Zitatt EOT - O \UBRASH(OTUROEROER)

ZEERH ZHEREERTHRASH (T7ROMECRESLIVER)

RSt FRHIZTDNTIETRROEITDIR—LR—SETREESL,
o (FEEOIEL, B35, —BRUOETOERBH ST HES. HELBLC—BROKEOTE)

LENEFAICHE>TOEIRFEF

@ LUEMIETT v/ \UBKRARHMMERLBFEAENTHY, £RMBEREEECEFHREETEIHYEL A, ISORAAHE-TE, BERALVBSELT2EHOREEEHAZT (XTEREE) ETORNREL
FTRERD L, CEHETTHWKESY, @B EREFT. EHETOHIBMAIFENEREEIRETIHEER. ABEHIRVEHYVET, ITHRENLETOT, EEMBEAESHLET, Lid>T BREBTOEROEE
TAMREESNTO2ED TR, BEMBOTEICLY, BRERY. RETAZEVAL LA HYFE T, @FERICEHRAEE, TANTHREZDERICFERELET . @LERICEHSNBEDOEEL. FROEFAHRE
ERBRHIVNIRIET DD TEHYEL A, @LERBIERTEDEEZEAONDBERMICE DSBS TOETA, TOEREMN, T2k, FRENOEGEEZRIT 22D TIHYEL A, @ BEHPITRESNEZIFREDL,
R BREDLDTHY, FRIDERZLCEESNSGEAHYE T, @R EEFIREFTRHECTABLUFEYDORILEHVEE A, @R ERETE. FEOLRRENLELY, AERREE RERZNERERBORE
DHETIHYEE A, @FHERMEBHTTHBANZEVEREETZ. REEREESOIRLIBYEEA. @LERITIEHSNATODVNEDEWE, EH. 25t Bl BE. RELZOMICHRIPDEEHEMTH2OTE
HYEE A,

KMSCIHE#E. MSCIABAFRLI=1EH T, RIIEHITT I DE(FHE. MMNATEEZ Ot — LI DOEFIIIMSCIZIBELET, £=MSCIE, AIEHONBEEE T HENBLIVAREZ LT IEFEHFLTVET,
BHRAADBRIBTTREFEHAZT(XFERRD) IFEIBLZE,

EVTO77URPEEREFICEAT RO IS I DV TRYF LAV EWN AT TRAT BRI,

4
EHYFOR—LR—T LA EYTERDBEESF— ARUNE
N
I:I https://www.pictet.co.jp O]:%0H o https://www.pictet.co.jp/seminar.html

Rt
KFEEARAZ (XM ERED FEHRESHTBIELLTOET, [EVTOR—AR=VIDIT7 R —BRUZ LT 277V FERIRL, T7IR—U ROt —R14T 20y 5 ETTRARVVEETET,

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,

1805



18

Mot 2tk —%d

RERHEFAZT (XM BERES) FNTHER - HHAEL(2023F4AREHE)

TA#S
e _ i gt —MEMEA
BARGESRBR E:t&ﬂﬁ*iigl;;%ﬁ% ﬁaﬁﬂwﬁ;@;ﬁgﬁ I T
WEI 2
B AHSBEESE GI) SMERMAILE BEUBRHE(GEEMUS 0 O O
ESIFELTATTHAVAEERR S SRIEAIRGIEE BRUBER(&H)HEI98E O
KA AR 24 SMERMAILE BEMBRHE(SE)E1085 0 o o) O
TATUT A B AR SRMERMAILE BEMBRHE(SmE)H1528 0 O
ZHUFJELAY - AL —EE5A KR AT SEEAIEIEE BEMBEER(ER)$E23365 O O O O
S SHEANEIEE BEUBERE(SEE152 0 O O O
AR AMEEST B RS R ERFFZRR(ER)E1TE O O
A ESEUBT BReEILE A EEI R E(B4) 8535 0 O
HRREHESFEURT RSB RIEIEE EDFELFTATTHA VSRR EH) B mhiRE BEEMBRER(ER)ELE O O
B et AT BRAEILE AR E (BS80S 0
HwAet+/\FEMET B mhikRE ERRHZRAR(ES)EIS O
B A B BT (ERGMARINE £E XA SBEES) BRARILE EEMBRE(ZS)E108 0 O
R At S AR T B EIEE BEE B E(BS) 8475 0 O
KA EMEST B RS R ERBHEXRR(ER)ETES O O
Bt A BB N BEHBRE(ES)SIS O O
Bt HUIRT BROEILE PEMERE(ES)E125 0 O
Bt L0481 BRAEIEE PEMBRE(ES)%65 0 O

CEOMRASHSBEESE. LREDMIC—MRAFEABARSTORS - AABREYESIBRICBIMALTEYET,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

1805



