o TL > % = % 9 iy EA %
nﬂgPICTET IHVCSting,CaI'ing EEEAN LN —ADEDI. Txg{ DHEH ()Q{—'I-E H:EE' )

2025.5.16

gt M2 AR
o957 -d=IWFTY-VROFLEIF7L 77K
BMBYRE /RN EEES

ZRRt (77 FOERDOER%ZTS5E]
EoTF « v /\UKRESH cunansizzrenss mausRs (08 53802
03-3212-1805 (=#KM: ZRatoExROFHIR, SF#5EET) [f-bx—- #By(+ E=EH)] WWW.pictet.co.jp

ZARU (77 VY ROMEDRES LV EREZITSE]
—ZUFJEFRRTHRAS
) (H’szaﬁ,ﬂiﬁzsﬁ) BIB3ROBEICEICEREETT,

77V RICET 3kE ﬁﬁmﬁg)’éatﬁﬁaﬁﬁli EXSHDR—LR—YTHE- YO VA—RTHIENTEET,
o AEILE 77V ROREEFTHNROELRBNEENTVET A, REGENROENIFREREEICBHINTVES,




Hma BB LOBEX S

P iE
(R e B S, iﬁfé&%ﬁ%
sena R SEEA
BHEXD
B R SRS R S, BT PRI
ZOfEE N SrUR
o 2 0—/N)L 1 H hH
KREEFIES F10E Lt A7 e W S9
[ =L } (AEESD) A @~ )

KR - ES - EmU— b

XEBUEXDICEHLTWRABAYVIE MATOABE YRV (CHT AV IOREAZHLTENET,

KBRS LVBEXADERICOWT S —BEEEAREETERED A V5 —%y b h—L— (https://www.toushin.or.jp)
THBTEET,

O REMREIZENTSEVT - T—IT YV VRV ILITL- TPV RIOZHRIEDEEICDWT X EESHE
(3. &REREG AESFOREICL N BMAEEEEZ2025F5815BICERMBERRICIRHELTEN.
2025F5816BICZDBEDOHMANELCTEDFT,

e V7V ROABRICALTCEABRZEEAZT I BRI BRESERVEREEANCET 2EE (BMN26EEE
FE1988) ICEDEZERICERENDEAEHERELET,

0 U7V ROMEIIZIASHICEWTUETE(ERI8EREE1088) (CEDENHEEINTVET,

o S KREMRE R REENOFERINGRICRTERUDORAINE T £ REENFRERBRED
RfAZBERUBECIE BREBEEORMBERELEIEEEHLTEVTLIZSL,

O THEAICBLTUI ABEDAHRBRETDICHEFTH LTI,

it Xt OB H

ZERHA Eo 7 - v/ \UtkAatt

RIFRA 1986 12A1H

B X = 215

BT REERMEDGHIEERE 23J88,6321=8M
(2025F2AKHIRTE)

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



77 FOHW - Frfa

77VFOHM

77V PR KREBIHIAEFNDREZ
U CERENICHEF DR, &, 835F,
V—FENDOHREZITOILITLD,
BitMEOKEZMNZ L%
HRICEMHZITWEJ,

77 FDRifh

1 FICHBROEALEBE Y TR
BELET

5 0 T 855 B B0 1 U C K D 0 7
2 VRS T LI T AT B A
S L AR O R E

3 FIMREZITVWET




77 FOHW - Frfa

77 FOR

FICHFDOREL 2
BEZIAICEELET

* REFRASFANDKREZBL T, EICHFZSTHAOKRA, £, BF. V- tE\DKREZ
TVWEI,
o REEFIAFZRBL THENICRAIIANEEEEICOVWTE, ABANYINRELHIMLIESEI1E
RBANYIZTIZEDBDET, £ ABANY I ZTHREFFIAFICRETHZENHDET,
KETXDEEYI SANEANONBEWEE P LT UNDEES SANBEANONEBENHDET,
X ELDTERENREENDREF, £ICEVT - VLT (BEFEtEasEY, ) HRE - ERAT
HIREEFAS (REEANGREEIODVWTABANYIZITILDZEHET, ) NDREZEL
TITWET, o KRENRETDREETIS (UT HEEREETILS] LLWWET, ) EERE
SNEITDT, TEREVREERISREFLRDHZANHNET,
ERRENKREE(A-YH)
=t & &5 =k

EEOHRREPEY MOBELRLZHBE SZABETEEN BINICESVEHF

INEEHRFTEET, ZI2DEIREKTE HWRRERCEFINA BN PMEROELDLD
BELLTOBAN HEBEEFTEET, DA CEEY,
HNET

e © B ks

KELEHCETEMA—IRTY, LRDEEY SANEANLONAEWEE L EEUNDEEY SAAEAND
NBBALHNET,

HEHROFHHEREICIEU T
2 MOV A7 T L ITLADRHETES
HEZEEL. LTHROREZITVET

o REF[FAAFANDREICHI->TE HROTHBREICWCTHEANBYRI FLITLHE
HCEHPEEZREL. EALRDREZTVET,

o EAEERSDRELZRMELTARTITVWE T, BE . EI9T7 - FEYM TRIAVE-T
A ILAEIT - TEYF - IRIAVN-UITYRDOBE ZRITEY,
KOWIND—HEBHEEDNOREMEERITET,

KYRGTUITLER VAVEEDIRRF) Y —VI[CEWTUHEIEZEE ) X7 DOXH & A RSN 2ED D
LU BURVDEEICHUTHFIOVRAVEED) Y-V DLEREDZELET,



EERDODAA—T(—H)

B Em =mEMN R
BEABETE. EPHRABED =EMBETE., AR
DRAOEBEDYRITLIT LY REREFFAPRATESD
PHTEET, VRO TULITLNBBTEET,

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

3 FE1IRBEEZITVE

o FEZAISHKEADHGIFRERH)ICREZTV. RAELTUTOAHICEDIENEZ
TWEY,

o NEENRBOHH T, REZRZOBHEIZEOAF - BUFNHKETER GHERZEEH
£, )FEDEBELET,

o INEHNEEET, EEMBOKESLUOTRBREZERLTCEARIEINRELE T, 72720,
HIRNEEITOEDTEHNEEA

o BRHEDERICOVWTL, FICHIRZRITI. ZEIMDOHMICEDE, TATAERA—DER
ZHITWET,

KIPRDABEEDZIWE LV ZDOEREICOVWTRE, RAETIEDTIEHNE B A,

N BEEECBET2BEEER

® PEZFZ.FFEFEDAREEFERN RECTOMEENOIIODNETOT. DEENIIMDND L,
ZDOEFERY D EEMBETNNET,

® NEEF FEHBERICREL NS (BEERBROELYFENSES SOTHMEZETTERE) 2BATX
ION2BEENHDET . ZDHE  HHAEHOEEMBIMPREHEURTTEIZZLIIRNE
Yo FK I DEEDKERF LI LLHERRBEICE 277 FORFEXRZRITEDTEIHDEFEA,

® REEDT7 7V FOBAMBICE>TI A RED—EBE/(ILEA . REMICZTAD—EILRLICHE
HI2GEENHNET. 77V FBARDERRRICED  PERESELDEEMBDIELNDANEH >
TR EEKTY,




7 7Y FO &

® J7VR-FATTFVAARXNTERINES, 77V R AT -7V AR LR MMOREEFICKRETSZ
EILENERZTIARTY, 77V R T BEREFFIASFELTREICBIT2EREGTZIERE
HMRELET,

® BEERERFFIASFI. EICKRCKRELZTORERET. ECRIKRELLLBFEERRELETUNTT
BEZT5>RERFF. ECAHBEICREZTORERER. ISV -—MIREZTORERET. TAOREMR
DEREZENETHIREETEBINODKRETHZEITHIRECETRITOREENDREDIFHL C
NOICHETIEENDRE. TUNTA7BEIZ0EMBRENATSLOELIUOAEREEICOVWTAE
ANYVETIEDEEHET, )DRBASFEL(IRELFELET, H. BEREFTIAFIETRHIC
FNBEEREIN. AIDBEFRHFICHUTIEFEICESVWTEEINDZENHNFT, 2025F58158R7E
DEEEREGFAESFOMEICOETELTUI. BEZTELZSIW, BELUBMEISREBLERDLHED
HDET,

T
2| mae T
S 7 L PAD>
S — | 7| BA [ mesammas | 25 B
= < Y| - — RfE
. pEoge | k| A =G0l Rt YN
2 ES

‘ EE2FHA. MRBEZFICL>TIHTDOL I BRERDN TERWNEELHNET,

FEREHIR

® REEFEFXASNORETSICIEHRZERITEEA

o BREERNS. BHPMHEE. AV—2vIL- R—N\—BLUOEEEHRETXDZHRIAESFUNDOEMIEZSAD
EERERTVWEEA,

* NEREENDODREREHGICIIFRZRITEL A



16 7€ B E A5 rbalk 77 DB &

ERRETR - REF & ERENER (B
POSFZR UL =T AT A AELAEOOUR FRDEHIT.) OASH  0.6%
PGSFHBE/ \ 11 Y H LR 77> R FEEDSELFIE D4 0.6%
E7?ﬁ9§¢*ﬂ77\/|‘“ 25 e S N 0.66%

(E%%Fﬁ?ﬁﬁ%‘?%ﬁﬁ) lﬁb\ﬂﬂ$1§fl|§%%)j7u /\)L{%Eﬁ%@%ﬁﬂ (*%yi06%)
EOT INAAVAL-YT) TR 0.66%

R ESE E R B ) MREDES (B10.6%)
ErrBEMKREELS T 7Y R e e 0.66%

CRIR B R ) TEEDY TR (B10.6%)
o977 0—NILYRTHTI-IL Iy kT 7R N 0.66%

2E R =K E 0.6%

H Bl E RS ) SR DESGRIEHLM (#3R0.6%)
BT (CH) T vR AL T 7V R- % 0.3%

7 Z;;ﬁfm;\(m (RAIE LTARBAYY) (Em®)
E2F7(CH) LR AY) T 7 R- 0.25%
T4IHIL-T—=)LR = (HES)
2521 dy JPY
677__':/3_|\9_A‘7*_’ = = 0O At | — 4L 03%

H 7_"7"7 '\J PY HET@%&%%F&Q%DD#I&&é (J:IZE)

\ \ ] SHIEICRRBT
0] ©rEREGIFIC LS (CNICET2ENE LV BT ESEEHET,) SNTVBREETTS A_fgfggf:tﬁ
(EE12(FIW0 Y TILTEARREETDOZRIS 3~6(FHNEMFREETEDZRIS. VIV TILTENAEEK
EEADBETH. 7,815 21 RBNEREEEOZURTS T, PGSF RIS T/ O—/UL- LYY a3y - 77 RO
fRcds)

CE) MK IREEREETASOMEERBEICH T IFRERRUTIVETAH.7,8I20W\WTFHRAHL - BER LKICE
SIAZ MASFED RAMR ICAMEBERMBDSEBREIN. HE T 7Y FOEEMECBRINET. ZOMDEE
REEFIAFICOVTHEBA-BERCETVEBRENBAMS ICHMELIREMSH SERENDZEDLHD
FI 77V RBELEVT - VIL—T (EFEHZEHET)DRE - ERAIIREGHASFZRENRELETRE
K77V RICES>TRELRDEMEDERDOREFTASZRTL VDB ELHNEIN . 77V RIRETIRERE
S OWMBME(IIRANE UTEE0.6% (Bitk) b £9,

K EEEONRR SREBINDEAEDH NI Fo. LEOFHORETIREGTHIASFEZERT IO REZTHRVLDEHDFT,



BEY A
FLHENTZE D £ B E K]

o 77V ROEEMES. RENCHANTVSEMEFSOMBLHSE BT
FIEABEHIRIEHNET,)ICENEML. TET2BANBIET,

o Lizti>T, REZQEERORETLANRIEINTN SO TAEL, EEE
OFEICLD BEERD, RETAETOALENBNET, 77> ROMEH
CEBBBETNTREEOERICRELET. 2/ RARHIARRL R
nET

MRZENI RV -EHVRY

o 77VRIE RENICKAZZRETRELETDT, 77 ROEEMEE(L, EEMICHEAN
TWARKADMEREBDOHELZZITET, HADMIRIE. BUAREBS. RITEEDE
E-EERR. THOEREELRBRLUTCEFSH L, EHPNEIRBEVICKECTE TSI
NHNET,

o 77VRIZ. EBENICEIZKELEITDT, 77V ROEEME(L, EENIZEHANTWSE
DR EBDEEETZITET,

o 77VRIE, RENICAHBERENRELEFTOT. 77V ROEEMEBE(F. REMICHE
AMTWBAHEDMIREB DR EZTITE T, —MBMICEFHIET LG EICIE, AE
DG E LR T 2EALHDEITH. FHNERLEBECE AHBEOMIZIXTETSE
mAHNET,

o J7VRIF REBEMICTIUNTATEEIZTI2ENHNETDT, COHBET7 7Y ROE%E
MEBIELZT VNT 1 TEG DM EB D EEZITET,

o J7VRIE REMNICY—FERENRELETDT, 77V ROEEMEE(L, EERISHEA
NTWB—rDEREBDEEEZZITET,

o BMIIEDETEDUBRAEDEBMICLNFECEESEHONUHEDONIZEMHET
TS ZENTERARZ (BB RETBEE. FRIIEBFTETICHR EFRINZBEIC
(FYURBMIASFDMENTEI DA HDET,

REBICEHITHIRY-BER

o REHEANGREEIC OV ABANVIZTHRWERICE REINEREEIABE
BOXEZRIT. HEREIEEMBOTEEZRE RN XY,

o X BAMICHBEAYIZTVWABEGHIRIVDERZRDE TN, BBEEEH IRV %%
ZICHIRTZZLDTERL ABEFDOXEZRIIZDBEDHNET, £ic. HEFDAY
INRBEDEALNEVNSE, UHBEEHEDESMERLEDDOAY Y AR MDD S Z
EICTBELIZS W,



hVrI)=VRY
o VPV RAEENGEENRMIBO—D LT HHEE L. —RICEUA - BF - H2BBOE
BN EREEE LB UL TKELGBIGEEDNHD . BUARE., BEFRR. ERARLH A S5TE
CHABMBICKREREEZEZHZENHNET, ZORER. 77V ROEEMENTET S
BENHNET,
o EEMLGEENRE - #MIHKICEWT, BUR-BRAEBBODELMICIDIASFMSECRETES
(DREALDELCTZHEE. £3ZNODOBEI I UTH AR RITONTERIC(E, B
MBENFEACTELIED, ERAHISHSTERNREERZBENHDET, ZD1th,
USBRENRE - MR CHTRASTBEZIDEFERA VY IZANS IV Fv—I2RS )
2B LV BERF - BHRETEICRDIRIENHN XTI,

mENEIVR Y
o MiIBRBEDMEICHIBORIANECTBEFZL, BENICEMIISEE27TE CERWG
BOHNFET, COIOIBWBEICIT, HXBEMAESFZOMEDOTEICKN., 77> ROE S
ENREEZTERRERDIZENHDET, THRECIGIEN/NSVWEEICDOWTIRE
IRV BEEDPILLRNET,

BEEMBEOEHERIE LLICRESNDEDTEHNEEA,

ZDMDEER

e 77VROEEGIZEALTIE. EREREIEGLEEIZZD6ORTE (Whpdo—) Vo 47) OBERITHD
Hho
0 J7VRIF. KEDBEWNRELEHB CERNESAFYTIDINENELIBEPELDEEIFmBICEL
THBBENRAZLIESEEIC. —BNICHEABEDRBMEIET L, ISR OHAF TE MR TSI
TERWIRI BEBIENRONTLESURIAHDE T, CNICKD, EEMBICVIFADEEEKITT
TTREEN, S DHIAHF DR FTH LR D AEEE. BEREDTINVNHIEIET DAREELH N £,

YR 7 OB

o ERYRIVDEZZIUVI(REEIRIAERIRI. N ITA—XVADEBE®EHFET, ) BLNESHERE
EDETRADEZY ) VI (HERAHELIZERDIWEHINITVET,

o EZHVIDERIZ. LEHLEBICLNEHNISERIRVEBZEESF IOV ISA T VRKETRRY
AVEBENBEINDEEEIT. BEBIHLCTRESBANBBREINE T, £/, HBESENRHA NS
BlE. THPNIERATEZDMEESREANTCRNBREICEOON-BAFTCOEE CEEREDIERE
FIFREEATVED,

MURY DEEEHL, SREBINDBANBNET,



25

77V ROEREBEEE 77V RERRNBEEISAEDEEERDLLE™
SLUOEEMBDHER < 77V R:2021%FE6H~2025%2H >
A RENLEEYISR:2020F38~2025428
20,000 100%
18,000 80%
62.7%
16,000 60% >9.8% ’
42.1%
14,000 40%
28.2% 22.2% 51.5%
12,000 20% 14.8% & 12.2% 15.3% :
& I 6.<7>%
) 0.6% 5.3%
10,000 0% 0,20 : 5;/1_9% .
o 9.5% 1249 55%  -61% g8y
8,000 20% 19,49
6,000 -40%
4,000 -60% BARER
R RETE IR () . Oc— FHgpEER
2,000 —— B (R (2 8h) -80% NN =
0 -100%
20828 21428 22428 2328 2428 25428 JrvR BAK  GEE4k FEEN OXEE SRS HRES

ERISTE TV RERRNBEEI SAEEENICLBTES
SO LI DT NRIEN B SZ ZEICTBELIZE,
BE IRTOEEIIAN T 7Y ROBRERIREIZBRD FH Ao

¥ WRABOEARICEIT2ERTEROEEERDFY - BA-BINE 77V RELUTMORKRNREE I SRICDOVWTRRLIZEDTY,
BEBEVIRITOVWTUILUTORBICEIZHELTENET,
<REBEISADIEH>
B & % BREFRMIEE (TOPIX) (AC3A )
SEAEE Mk MSCIa oY 158 (Fi5 1 RIFC M4 IA A, FHHRE)
FrEE Lk MSCIIY =2V -~ —4y MER (Fi5 | AT YA IR E)
BAEfE NOMURA-BPIE &
SEAEE FTSEH REFIE R (FR<BA.HHRE)
HEEE JPEILAYVGBI-EMZ O—/NIL- T N—2 771 R (FHRE)
CEADERIL. ABANYyIVELBWEREZBE LT PMIR-ZADEEREZITSHHNIABRELTENET,)

ERERERIIOWT

MRS S (TOPIX) (BC XA H) (EREEARMIEE (TOPIX) (BEHAH) (3. BARDOUR TS ZAEICHB T 2L LB RENRELTOD
BEEEZETEIV—T YN RUFY—I T BYZEBLLED T BB TOPIXICHET 2 EF g AINHEEZ O—IDOER (IS
#H) PXEFF £ 7z (IRt PXFF DB ERHE (U TTPXIEWWET) ICIREB L E T PXIS. AEROBERES LUZIICEENDT—¥
DIEFEMN  TEMZRIAT 2EDTIEHD EFEALPXIZRBEHOELE UKEIARFEDEE, AIEHOEL S L EARDELEEZFAE
HOBROEEL LIERADELEETIENZEFLTVEY, BMSCIOVY MR @SR EIAHA) IMSCIO 7Y EHIZ. MSCI
INC.HBIR LM T BAZRERDOEEE TERINTWET . F- AERICH T 2Z/FES KU ZOMMNHEEIZTNT
MSClInc.lZfRBLET, BMSCIZIY—Iv5-v—4y MEB (IR YAH) IMSCITY—I v d -7 =7y MEEIZ.MSCI Inc.h’
AR LIRS T M ROMEE TER SN TOEY o BERIINT 2 EFES K2 DMANFEEETRTMSC IncIZRBL
9, HENOMURA-BPIEE:NOMURA-BPIEEIE. BN 74 Ta—v ) —- U —FRAVHYILT 4 VI BRASHI AR T ZERNTH
TENEAFHNEBOTHEAOEB A ZRITRENSZIEHR T —EORANEECEDVWTBRINEER— N7+ VTN 74—~
V2ELEICEHSNET, FAEROMWHEEE ZOM— OB EBN T Fa—2v ) — U —FRAVYILT A VI RARLICRE
LTWEY, F AR IEEROERESE. T2t SR FAREZRIAT 26D TIILN 77V FOEARRICBLT—EEEZEVEE A,
BFTSE REBHEK (FR<BA) FTSEMREEIRR R<BA) (2. FTSE Fixed Income LLCICENEE SN, BAZBREREEEDE
EORENEERZ X HIBORHREE CINET LIESFERTT. RIERIIFTSE Fixed Income LLCORMMETH N IERICET Y
NTOHEFLFTSE Fixed Income LLCABLTWEY, BJPEILAVGBI-EMIA—/NIL-TA/N=2 774 R JPEILHVGBI-EMY
A—/N)L-71/N\—=> 774 RIE.J).P.Morgan Securities LLCAEE LARL TV S IEH T IRMEERTOIV— YV I/ EHHOARAL
BH T RHBERETOIV-—I VI EDS b RERFOEELRITRESEZZEE LU CEINIHBRICEDVBRENTVWET  FEHD
Z1EH#E(3).P.Morgan Securities LLCIZIRBLE T,




\Y =

3 EH ‘75% %ﬁ 202542828 EE
ILHEAT A - B OHER St D HER

Uhebly

=] —Eﬁfﬂﬁﬁ (Eiﬂl) =/ (175|:|%'|7":V)\$5‘ﬁ§|ﬁ7])
20,000 - 11,400
REHA SDEE
18,000 |- 1,200
16,000 1,000 18 215 6H (0] =]
14,000 800 E2H 224 68 0M
12,000 600 38 229 88 0
10,000 400 $488 23488 0M
8,000 - saEneE (ae) | 20 58 24% 87 oM
6,000 ' ‘ g
204 24 224 234 244 254
68260 28280
(M4 ER)

MEEMEAS 1FOHELD, EREEER(EFTRM) BR% T

TR E DRI

BEERBRL

‘’EFLTIT7VRE
PGSF/A—/NIL-A—FAUTA =X ZVAT4-T7VR 14.7%
R ErFHRER 77V R (EREEEERER) 14.3%
PGSFHEE/NAA YV HLKRR 77V R 14.2%
o Eo7- 00— YRTFFTIL-IL Ty b 77V R EREBIRERER) 7.1%
EOTF - NAA VDL VT 77V R GEREBIRERER) 7.1%
= EVF(CH) 7L v R AGIL- T 7Y R-T4TAIL-T—ILR 25| dy JPY 40.0%
RHemMBERE £U7-Y3—hY—L-YR— Y=Y KPY 0.0%

IR RO HERE

%
501

25+ 20.1%

10.0% 11.0% 12.6%
m % 1R . 0.1% _
0 M2020F I HARER (202056 A26H)

LUEE, 20254 (32F28H £ TORER%
FRLTVET, 77V RICERYF T —
-50 S1EH 0 £ A

20165 20174 2018%F 2019%F 2020F 20215 2022%F 2023F 20244F 20254

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

-25r




Fiive

BHIAAAE

A BAL
YNl

BARE

s BT

e it
mENE

FR A ) Ry

FBAD AR

BA-BED
BIATRAIH

BB HR

BA-BEHRAZND

FIESKUEUHEL

ER7ED

EHENEN

FRBLF

RESUNESH D THE(ETH(EDTATIO=1) DBHEDOEME LET,

BARAZSHOREXHOEEMEBE LET,
(77Y ROEEMEA(ZT AOY/ZD TRRLTVET,)

TRHDEDHDHAEETICEIAWLIZEL,

RERUENEDDTODERBEORULELET,
( FRMNDEHEAARCHI>TFTHOBEBEDEA THERAHTESHELNHD &
T LIS IRFBRMEICTIHRIZEIL,)

BERARMNEORERADEEMBE LET,
FRAE LTS HRARNANCEELT7EERABD 0EXILWLET,

RAIELTBA-BEDRAHRIREEMAMEDEBFHRENFERIFI0DETIC
FTTLIEDZHADHEARN DL LET BB RERLEICEI>TRINEHINERDIHE
DHNET DT, FMIFIRFTRMICTHIEIZE L,

2025%5816H752025F11B14HETELET,
(LSRR TR Bt EMASEHEZRET 5L IChNEHINET,)

DUTOHIZCEWTIBA - BEDEHRAHITEREE A,

DIV TG P22—T AV RV LLIEZ2—T— V7 DERTORER. Z2—F—
VEESEGIFTOARER. OV RVEESEG I FrOF R ARER £/=(X12824H

QO—BHENEDFINWEICEZEERKTEZNLH DL LTERFESUNEDHSH

EEMECESEBZMBITT IO KOBRE(CIIFIRERITZEENHIET,

TRBEIEIAELOEBRTIEEICS TIN5 OF L NERBEIE| OF I SRFEERE
DELEZOMCTERLVWEBIHZES(E BA-BEODEFAHDRTZHIET S
CEBLVITICRMITBA - BEDERAHDRN S ZEET ZENHNET,
2020F6A26H (HRER) DS EIARE LE Y,

RHEEOOBD0BOZTES Z LB STHRFICIIMEFEIKT (B LE
BLHNET,

BFSAISH(REHDBREFEEEH) ELEY,

FE1EORERFICNBZDEAHICE D= EITVET,

K77V RICIERBAREEFTND [ —R I —R | EIREDEEHI TSI BREFHR CHERESINS[BH
[TWZLBERED-R DB ET. - L URFESHICE ST EBOD—ADHDE IR W E 12515
AnHnET,

5,000EMH&ELET,

HAZEEFEICEHLET,

BRERSSMEERICRMERREZEZER L. D DT7 7Y RICRDZANTVDRIEE
[CRLET,

L FHRAREETE LTEBRONET,
RE/RAREETIBE L —EDEGFZHILISSRIZRONISA (D EIRE IR
E)DERNREGDET, 77V RIENISADHRREER (REFZFREEHE) O
KTIDREREICEDBIRVWHY RLEZHEDH D E I F LI RBRLEICERWE
hErEE,

YR REAREAGEOER(EHD EE A

b= ) R ANE



77 FOE - Bl

727V RDEH

REENEENICEIBT 2ER
3.3% (%#k3.0%) DFHHEXZ LRE LT RESUENMBAICED DX ZBAMBICELC TEL

BEELEY,

(FEULIZIRFBRUEICTITERILESI W)

BAKFEHI REGHXZBAIIROARFORBLEBFREOMME LT IRFTRHIC
XIS FHETI,

EAMEBRE HHEEA.

AR F L

REENMSEMECHENICEIEBIZER

BH EEMEDHEERIRICEF1275% (Fi1Rk1.025%) DXRERCTHRBEELET,
EREEER (EFEM) 38R £ (T 7Y FOEEMEICRBR) SN B EHBREORTID 6 H A
THEZRTENMMERDSSFSZRTHOEEXR) BLUBHERARELIIETRTOLEE

SEMERNSTIONET,
CEREEER (EFERM) oy (iR S LTERBORE]
i At R s
- F%0.35% FX0.65% F30.025%
T7VRDEBEREZNICHES | BARDOBERREBE.RMNE | 77V ROMENRE-EIE,
AEFEEHENDEN. & | ARSEERBEHOE | EXREHIOEROET
BEREHE EEMBED | F.OERTO77VRDE | %
Bl BELUEBFRE
| REANR MEERBEORAFER0.66% (51£0.6%) (LIBREEHIEER)
L ETD (RIRESLT 7Y ROBMEICO=E L TIANIBOMEE R EEREEOBE] % JB SV, HBREEETES
C BREEFEES  (OFELTEIHRABICRLDE T, EEOBMEISREBLADBENHDET,)
BAER1.T875% (Fi1k1.625%) 2
ESI=1iDPAN=Fiz] GE) 77> RIEMEBREICLDBEBWICHAREORBELATVET O T REOKREEFTIESOBARRICKL
NEBLET,
SEEBICEY 2B (EEMEDHEERTEDEE0.055% (Fi1k0.05%) L% ERE L= A
B ESNE T UZHEBRL ETEACTINS 77V ROMBHROEE I RIER. BRREE.
ERREEEEEDRTEEDEREICET2ERETY,
ZOMOER- HEABMESDTEDRICRET ZTERTFEHNESLIONRICEIT2EEDREEZICETHE
= 50 BAZ(CNO0BERZIGERRNZCKNZEHY 5710 BHICHER, ERESATRY LN TEEE

Ao) DN Z DD ERTEHMENOINVONE T REFX T 7V FICEW T EEMEICRSN e, 75#
TAOHRM. EEER. FMISEOTEICRIFENELICEBEASONBREDERN LUHIRESS
77V ROETRHMEN OZIONZENHNE T o BA - BER(LETMEBRENBAMBIC
NME I (FBRBMED SIEREINDIBEN BN ET,

MUZBRAOEBHEIIOVWTUE REFEDERY V7Y FERESNIBBEZICGCTRBNDETD T RRTIIENTEEE A,

o Bi& I RICEHOBHICSERINET,
o UTFORIF FAARAEDORRENEORETHN RIS EEIC LD REBBANBNET,

B5H EE B
SEE | FERSIUBER | ma e a

e (BB | BEFEL LTEH

sropgr | TERSIVRIR | po ) mssomasnEs (FEE) 08 LT20.315%

KA EIERERFEIBMNISA(Z—1) |12 ZFEDEE
DEREFRRHEINISAIT. PEESHAEICET2IFERIETHD. —EDEZ LRE LT BF. —EEOHEA THIZEAL
ERBERRIBZEETERENDECIMUFES SV EEMESNEHR THERER AN E T, ZARICAND DL IRFEST TR OEL
AZRU BRELOBEHEZHB-UEREBATINE  —EDRGFICELUTIANTREAD FTH LI RFBRKEICEMVEDELE
=0,

HKNEBEEANDEREICINDNERBIEROBAE L5 EICIE DRBOREN LR EERDIBENHDET,

¥ ERIE 2025F2BFRHBEDENDTT DT AN HESNBEFICIZ REENEEINIBELHDET,

MEANDBEIFLEREFERNET,

XBREOBIRV ORI OV RBEFIREICCHERIND EEEBOLET,



(BER]|) 77V FOBEER
ERDERRE BRI (2023488168~2024488150) (285132 77 ROBRER (EXHE) FUTOLHN T,

R (D+Q) OEREEEADHE Q7D BEADLE

1.54% 1.12% 0.42%

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





