EVT-I7UR-I4yF 2025418228

20244E12 H DEFIRIME 5D FaEL

EOT - I—ITU-VRITILIT L-T7UR
BINEKRE/ AN/ BEER

ORE EAE

1 ¥ {5 FE 8B P
PICTET JAPAN Rl m
BT -SvohRet SHEANEILEE ERMEDE (2553802 Voo B P,
WAL | — ik MENREEEHE. — B A DAREEN LN, AATLEHA
MREISE, NS AR R () | 55
BFEI7RE

ADIE. IS THRERFTHBPE (A ERREE) IFEITHIS,

DIILATRNAHY—=FT—R
NS RH EFE

“#1 NISA iRIZHER"WABRF I7NE

TI—ROBEEEI0R—UF TSRS,




20244127 DEFTRILL 4 80D b iEL

RNFZYADEAPRILLE F 1R D T5 6

B AR R

2024512 H 308 DEXEMMREL 17,4841 &
7Y, FTARETH6M EF(+0.3%) LELT,

AEEMERZEN+H6FDER BIDAER

B -57M
EE ~52MH
& -60M
YR +241H
D& --H
Z D -16M

SERBOBARBEER
(ITHEHMAR—X, AR—X)

R FR +3.2%
HAEBSNYTHY) -1.4%
% +2.9%

KEEMBOLZHERFKEE@EMILICARBEEEREA
LTHY, Bt —ELBWGEABYET,

EFRRETHOERYERY

2024F 12 ARDMALLRIE, RTARLE
T, BkX &5 LT —A, FryiasE,
&. BEFEIETITEL

2024 F 12 KD ALEE

FR= 34.0% (+7.9%pt)

EE 31.0% (-0.3%pt)

& 326% (-1.4%pt)

Fyyia¥E 2.3% (-6.2%pt)
XEEMAIERTARE

KOERAADRERTEHOHMELZANTHELZISRICERED
£L2EEAHBYET.

SROAE

RITOMRBFL BIEMmEXERENER S
KETEZZTHETEBNRENGGRDEE Z
F9, FoL=h, KEIZBITHAIBEENLVEARR
(7R B RRBEREDRIENTIZDORTTA) T4
NEFEDAREMF B ETET, LB ITOTHIBHIC
BUAENTOSKEREEH EEES(FRB)D
2025F LIBEDF| R IF RHA BRI E TRIEIC
MBINT DRIREMEN D D=, BESNDER L1
T—IAIIZ—EDEEEBNNETHIEEAE
T, COLERBBICEDE, BISHENTUREE
BLIzAR— IA)FEHEELTOET,

BlEE. P REINICR-EEEOAEIHRIR
DIVET LD HEEREELGEMNDR—NT41)F
D7 —> 3V ETNET,

KEEHPOT 2 DNELSBEDOEF OGO FAICEIEOTHY, EFRBRCTSREZERR RIALTIEDTEIHYEL A, Tz FROMBRFEOEHFICLY, LEOABHERSNDSENHIYET.
KEEMEBRIN S ALY TRRLCVET, BEMBARETHWE KR BREFOBMA - REFRXERLTEYFE A, XERAKK HRAEB(NYIOHY) | EOHMAITONTEIN—USR

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,



ERRR

FLHEfRARODOHERS (1)

« 202412 30HDRFYRDEAEMEAZ 7 484FERY, FREFKTH748%(FE+13.2%) FET+201%ELFLTVET,

HEMBOHEER
B, HifE: 5% E H (202046 826 H)~2024412830H
19,000/ -
18,0009 - 244128308
17,000/ - 17,484
16,000 - B S
15,000/ - 20204 +10.0%
14,000/ - 20214 +11.0%
13,000 - 20224 +4.0%
0
12,000 - 20234 +14.6%
20244 +20.1%
11,000 - e ————
& TE K +74.8%
10,000/ -
FHR+13.2%
9,000 . ; : : —
20468 2146 8 22468 23468 24468 B IR

HKEERPOT—2 DN ETBEEOEBECROFRICEIGEOTHY, EARRCHTERESERE RIIT26OTIHYEL A, XEEMEBIFIHOBYTRRLTCVET, KEEMBIETHRMEERE, 8
SHOER FEZIERLTVETA, XBELELSLV2024F1F20244128308% T, ¥20204(FFF H (202046 526 8)~20204128 K £ T,
HAR TIL—LN—=T DT —REEIZETT - v /SUER

<A

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

1805



ERRR

SLHEMRARDOHERS (2)

o RTVADFREFEDERD)AY (BERE)LEIZ—VIEFNEFN.8%, 13.2%L 2 >TWNET,

RIVABEIVEFEREEDIRT - VEA—UBLUNYv—T Lo F 8k
HRx, AXN—X EXR_ HR:HTH (20206 H26H)~20244128308

TS TROEFILIRY, )E—

=
=]

A

(i

25%

20%

15%

10%

5%

0%

-5%

-10%

) Rk
16.7%, 23.3% @
1 %
16.1%, 19.0%
RS
. 93%1&%“\\‘
[ )
FEE K
A KRLET ° 17.7% 13.5%
7 L [ E
10.6%, 9.7% &(~YSHY)
] 14.9%, 5.9%
R E
i o (~NvyTHY)
4.7%, -4.8%
0% 5% 10% 15% 20%
- B

K

MLBERRDT—2 - DTELBEDEFEOITED T REIEDTHY, ERARECTISBIESE R RIET250TEHYERE AL
SRR MSClet Rk fliHe 4 (B2 25A &) (IR H) . FrEE /= MSCIHT B E s 5 (B 2Aa4) (FHRE) #RAEG (NP HY) FTSEHFREEIEH(AANYD) | KRLETHEEER: JPELHVEMBIO—/NIL -
FUN—T7ARIEH(MRE) . £ 0V HESME(AHRE), £(~AySHY) OVRVFIB S MG CERILR—)MEAYSaARNERILA1H B T4T7—RL— S E) 5 IEBRLEH XTI Th—2IL-Ug—-

A

MR EEIRY (RERE)

R=Z(EFHO XBEENRT7URCI-TEEMBICRMT AN -2AEL D70, BT BEAMR—RELTVET,
KERTEEIF20206F6 3 26 H~20244F 128308, HAT: TV —LN—=T DT —RERITETT - Dv/ U ER

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

x—TLVA

H AR 1.38
RTUAR 1.32
i 1.17
HRILET 0.89
HrEEEE '
R [E AR 0.75
& (NyTHY) 0.38
HREE 107
(NyTHY)

K —T LA R (RERE) | B H Y DR 2 — ()R
VEEDVE—% ERSEBIBING) £/ 530 T BENEWNEER)
EIINBHIFLNEEBRT D

Kovy—T - LoFE BIRVEED)E—VELTEARI—LF—
N=FAMpEFIZFERALTEHE

KEEMMERTE T MMEERE, MERHOER HEFTERLTAYELE A,

1805



ERRR

SLAEAM AR B B2 N 55 H

« EEMBOEFHEROARIE 1)~ THER(EE. &F. ERANFORLICLIKRRA. EF355. ENEHER). 4) HBER. 5) HEc
TERN. BEXK, 6)FDMTY,

>

EEMBELDHER DT
HAR9: 57 B (202046 26 B) ~20244 12 35K, 8ifi:F

20204 20214 20224 20234 | 2024%

FH =35 =35 =35 =35 HER
HAEfmER (HAR) 11,002 12,217 12,702 14555 17,484 17,484
EEER +1,002 +1,215 +485 +1,8563 +2,929 +7,484
1# +854 +897 -530 +585 +944 +2,750
2)EH +0 +0 -35 +103 +40 +107
3) & +332 -229 +27 +627 | +1,691 +2,448
4) #HE -122 +684  +1,173 +706 +444 | +2,885
5) DEcsE 0 0 0 0 0 0
6) Fnfth -62 -138 -150 -167 -189 -706

20244

1A 2R 3R 4 A 58 64 78 8H 9RH 104 118 128
HAEMER (HR) 14,924 15,300 16,127 16,946 17,184 17,608 17,132 16,825 17,208 17,960 17,428 17,484
EB)EE +369 +376 +827 +819 +238 +424 -476 -307 +383 +752 -532 +56
1) ¥R -13 +156 +224 -21 +175 +142 +0 +131 +193 -38 +52 -57
D {E -24 -6 +37 -28 +16 +18 +21 +35 +35 -44 +31 -52
Y -98 -34 +549 +375 +52 -81 +205 +394 +431 +397 -440 -60
4) #HE +520 +273 +30 +510 +12 +359 -684 -853 -260 +455 -159 +241
5) nEeE - - - - - -- - 0 -- -- -- --
6) FDih -15 -13 -13 -16 -17 -14 -19 -15 -16 -17 -16 -16

KYEHPDT - DI FFBEOERE RO T AEIEDTHY, EARRCTSREFERE RILTHE0TEIHYEEA, XEEMBEBLVZOEHERIIF ALY TRALTOET, XEAT7UROAM
BEHEREZRICEARUEMERLSZBERELTEEHLTVD2EDTY, fAT7/ROETEBAMFEHK, £, BEFCEFTIFT, ABILL. HBEHERDENANYDARMAYTHROEBICLZERENEFTNFET,
FEBBEME)CLCARBIOEELALTEY, BN —BLEVSELAHYET . ZOMICIZEARMELEAET . X EEROZSFRIOMEEMEE(FIR) IBEFROELEMBERLET, Tz, KEROIEEE IIZH]
FEROELEMEBI L TEEROEEMBNEDRELHLI-NERLET ., 4H. [2020F DL BZEIC DV TIEHREH (202046 526 ) DEEMEBICK L C2020FEROEEMEBENEDEELHLINERLET.
KERE B LV 2024F FH)HF2024F 123308 FT,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

A

1805



J7URR

H—b7 VA DKM

o 2024F12ARDEALRE, BIARICHL T, KRZEBI S LT =—A, Fvvia%k & EHFESISTNTELE,

HEXNRBIEA
AR, #3/: 202046 A5k ~20244F12 A%
HIHHAEIE 2024412 A KEF AL FEIAIFRTA KL

100% Syl -
90% SRR
2 3%
80% (=6.2%pt)
70% “ 4 32.6%
60% (=1.4%pt)
50%
40% = fE % 31.0%
~0.3%pt
0% (-0.3%pt)
20%
= kst 34.0%
0,
10% (+7.9%pt)
0%
2046 A% 21412A% 23468k 24412 F%
REECEEX(HEME) LAX  FTAX i
& ED & 549 59% 5%
%2024 12 AKE B

MKABEDNLREER) X B TEELANYYONEERTEENDSHTY, HETEER, 4770k
THRELTCWNDO—IL -O—VELRFE LR T7UREBLTCEENIZREBLTVWAHETEETY, ANy D
NERTEELE. RBRELAT7REBLTCRENICHEBLTOAANERTEENSEHATAE THELTW

DEDICBYES, BB NEETEECIKLOCESFZFOFMEIEEFNET,

RERERFTLFOMALEK
BIAR 2024511 Ak, BAK:2024F 128K

EEREREFALHOBME WAk HAX
BEIERL AR ALK
BELFIEVOHFR(FREEZEHET, ) DALKEK 12.6% o4
PGSFAO—/N)L- A— T AT A— R+ THAT 4 T7IR o o
R FEEOSER LI EYHER
. 8.6% 7.9%
PGSFHTEE N1V ALKRT7UR
BOBEEEMEELD/O—NILEBEAEOKR 1274 -
EoTFHRKR 77U RGERERERER) ‘ ‘
HEEOES
7.0% 6.6%
EOT - NAAVHL- VT TR T GEREERERER)
- FHEEDY T AE
i _ _
EOTBRMBEGEH 77 RCEREERERER)
t ROESGREE* &
17.0% 18.0%
EOF -7 0—NIL - HRTFTIL-IL Oy TR GER SRR EREH)
E(RAIELTABA~AYY) - B
& T R AR - TR = T42 AL -T—ILR(ABBEAYTHY)
B %
32.6% 34.0%
TLov R AR - TPUR = T4PH)L-T—ILR
et METOEHERE RS RE
ETal) 0.0% 0.0%
= EYT - Ya—hE—L-wHR— =7 ybJPY
ERLBRTOBFEVAE CHRSN S MM S KEORERELBIRT o -

iShares iBoxx $ High Yield Corporate Bond ETF

KAENHDT —2 D FFBEOEFCIRDOFRAEIGOTHY, BEARRCHISRESFERE RIATHEDTRHYER A, KREFRIEALLL IR EH5E. RRELBERETLRERERLS DREL
T7UROK%R - EHE~DRELERE, RBELT7UROMALEILGTHELTNET, £F, £ETLHRETRETDREXT7TROMALETY, Frvia - BEHEBBERFE. BT7NBHF 23— -0—VFDHE
Ot KR BEHREETLRERNERETIRELTTVROBREESEETNTOET, XEKRICH)—POBELEEENFTT,
KEEREEFAFOEALRISRETLLDEANDYET, LROFISRET IRERCTIAFHERINT 2120, REETHRNIDEHVET, MKRANDRELRAKEHRER T IAFIHDEE. KAZEDHT
WET, BRHLEEEREALTREAL TN DS, TREANTEHE T ERENELDSEAHYET,

Y ERECFRICH > TOEERREF I ENT HHAIES,

A

1805



T7 R

(CBE)RFYRL LEEFED /ST +—< 2 R Hil

RIVABIUVEEREEDNTIA—T U RHER
HRx,  AXN—X B : %= A (2020466 426 H)~20244128308. 20206 526 B=100&LTiE#1tL

300 +
250 1 R S
200 -
Al FEEHR
Y4 , (‘4“ v RIYX
150 A . '/ KRILET
; Ny £ R E
‘ lkv A A A N
| VAR LA PR & (~NyTHY)
100 _-a‘--h& - —- A .m‘nﬂ’”‘"#‘*’ :
HAERE
(~NyTHY)
50 T T T T
2056H26H 214F6A26H 22F6H26H 234%6H26H 24%6F26H

MARTYREEEMEBE (EEMEMEFIERE) KRR MSCle tH M FE %k (B 4aA &) (B E), FrEEK MSCHEr Bl E KR Mis % (Bl A A) (BRE) HAEE(NyYHY) FTSEHAEERH(A~NYD) . KRIL
BETHEEERE: PELAVEMBIIO—/NIL - TAN=2T7AMEH(FARE) | €AV SR ME (FBRE) . £(~NyPHY) i AVRY MRS CRRL A=) Moy IRMCERILRTH A 747 —RL— Mot 8 18
MRLEH

KB ENE T 7RI O TEEMBIZRMIZ2EAN -2BE RS0, EEIEHTITEERARTIN—RELTWET, HAT: TIL—LN=DOT—REEIZEYT - v /OB

KT —RTBEEDEETHY., [FEROEBEABREFELEREHDVNERILT DD TEHYFEE A,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,
1805

A



77 ROFH
Il FICHEHRORLGEEI SR CHELET

o KEFFMIAF~DEREEZBLT, ZICAKXZETCHADKK, &, B35, V- MEADBREZTVET,
o KREEFISEZELTCHENICRAIINEREEICOVNTE, HBEANYIARBELHMLEIGREHEANYDEITITENDHYF
Y, Tz BEANYVEITOREEFAAFITRETIENHYET,

HEOHIBEBIEZISCT. BN EIRI TSI 7 AR CTEAEEEETEL.

B LEEDREEFTINET

0 WEEIFNSAOEEIZHI->TE HROHSEREICISCTH AN BIRITILUIT7 LN EF TEZ2EELZZEEL. BB EERD
REEFTVNET,

0 HAEBERSPOREEBELIRAIELTARXRTITLET,

ol F1EREZTVET

o BFEHISHMAFRADIGARFBEZRR)ICREZTV, RALLTNENEEHEHEIETHEETVET,

BRIV IDHE
-— =z
N EEICRET 2BREIE RIURIE, TV AETIBEIEE®RLET,
o SRR, FEEFEOFRLEELY, REEEOMEEILOIINVODNET DT, NEEATIONSE, TOREHEL S BEMBITHIVET, BEEERABOBRELGS>TEEIYRI LT

o STl HHEBRRIC R A LIS (R R R OB L SIS L U E A DB E) EBA TP OBANBYLS, 20, - i S
ISR B ORI BT B Ll ST R AT B LoAYET, £, HESOKED. BTLLH EHRIAT 577 RO EE R Liig KigREMBT SMRILOMIR LS
FTEDTIEHYEL A IEBEICLUFEEEEVNZ, T7VROEBEDOIRE®RE

o BREEOI7UROBEAERRICELS>TE, NEED—MEE L. REMICETAD—FIRELIZEATIIGELBYTT. T7/FBEARD BIEDOTHBEIENSIRIUR [ EL M FBNEL,
EARRIZEY, 5 ESELEEMHADE ARSI 1B A RETT,

K ERDEEIZABNMANLNAENGEC LRUNDEEIIANMEANLNSGENBYET, KR EICH=>TE, FIEIVT IL—T(EREHEEAET )NRE ERTOIREGTIMF(REMANEREEIC
DWVTHEANYIETIDDEEHETT . ) NDERECRALTITVE T, FREFXT7UNOEELTL, REFFAFHAEZ (XM ERESD)ESSRIZSV, XFRODEEDFTINNBLVZDEHEICOVNVTRE, RIAET DD
TRBVERB A, XERER, TRBEFECLOTILEDLIBEANTELVNGEENDYET, FIROTHFREDOEFFICLY, BRERAAHISEESNDIIZANHYET,

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,



8

BEEMBOLEHER

® Ty ROEEMEAIL, REMNICHEANTO DB MAEFFOMBEBFNELFICEHBERHIRATLHYET, JITKUEEL, TEIDHIHEEM
HYFT,

o LEAoT BREZEDERORETANMRIA SN TN 22D TIEAL, EEMEBDTKICLY, HEEHRY, HWETAZEVALENHYES, T7
VROBAICESEIMIETNTIHREEDERICRELES . iz, WEEXFRTFEERYET,

MEEERY, ERURY

o Ty RE, RERICHRRERERRLLET DT, I7VROEEMEBL. EENITHANTOIRADMEESDOEELZITET, KADMBIE, BUARFED. ROTLENERE EARR. HH0OEREE
KL CTEEL, BHNELERPNCKECTE T IIENHYET,

o T7UNE, REMICRICHRELEFTOT, I7UROEEMEE. RENITHANTOSEOMIEEBOREEZITET,

o TJ7URIF, REMICAHBERERNRELETOT, J7ROEEMEIL, RENITHANTOSIAHBEDMBESOXEEZTET, —BWIZESFMETLEIEEIZE, AHEOMEIL LRI 2ERNHY
FIH. EFNLFRLEEICIE, AHEOMEE T ETDMERLHYET,

o TJ7URIE, REMIZTIUNTATEBIETITEABYET DT, CNBAT7ROEEMBILLUZTINTATIE | OMEEEFDFEELZTET.

o TJ7URIE, REMIT—IEBREREELTTOT, I7ROEEMEBL, EEMNITHEANTOS) - DOMBEEOHELEZTES,

o BMEFHEDORETEDH IR TEDEIZEYF B OEEEEHONCOEOONIZEU TRINSENTELRRDIEBRET)HE. TRFEBETETICHRIEFTEINDIBAICITUZE M SOMIENAT R
THIENBYET,

AEICRETIIRT-BEA

o EEHANBBREEICOVNT, ABANYCETORWNMEARIZIE, ROINEEEETABLEHOXELZ . AEREIFEEMED T EEREAYET,

o F FOWICHBAVCETVABEDHIRVORBERVES N, ABEHIRIETLITHIRTEDLOTIEE ABEHOREEZTHANHYET, -, ALY ORERBEDEFJVENGE.

LEBELMAEOEFZEHY D DANYDARMIDIN DI EIZTEEBESL,

hUN)—JRY

o TJ7URNREMGERETRMIBO—DET AHEEE. —RICBUA - BE - HRBEBOEFHNEEZEE LB L TREGDIGENDY, BUATRL, BEFETR. AR RNSTECABEMBIC RS0 TEES
BZ5TENBVET, TORE. J7VROEEMBEN TR T II5ENLHYET,

o FEMLEREXMZRE-#HBICHNT, BUA - BEBEOEICKVIISHSCABMSFITREANELLISE. TLETNALOEBZH L THLZABHNRTOINE AL, BEMBENFENMTELEY,
BRASIZRSERIRELLIIGEANHYET, COMh, UBZRENZE HIBICHIT 2 ST EERYEBHIE LAV TTRAN IFr—ICRDIRIB IV ERE BHRFAREFCRDIIRIELHIVET,

EIEURY

o MHBREOMNCHGEORINECEEFICE, BBNICEMISEERTETERVNGALIBYET, COISIBHEICIE, BEEMAISFFEOMEDTHICLY, T7ROEEMBENEEEZITEREH LS
ENBYET, THBIRELCEE | ENNSNEEIZDNTIEREEI R INETYOLIRYET,

EXMROEHERL LRISBESN LD TEHYEE A,
TOMDEER

o J7UROBEBIZELTIE, @R MREEIEEITEO6DHFTE (WhpdI—)0 7 - A7) DEAIEHVE L A,
o T7RIE, KEDBUARELEHB CRNESEFUTIIVNENELLIBE T E| HBIcEVTHERENSELLFAZEC, —BRICEABEDORBMUEMMETL, TIH5ESH DG TEHMBE T
Bl TERWNIRY BB ENRLNTLESURINBYE T, ChickY, BEMBITA T ADFEEE RIZT AIEEESC, BEDHAHZDZAFFANRIEELR DA EEE., BMEREDTINNVIRIET DA EEEABYET,

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,

1805



9

BFiiZ LT H

J7VROE

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

BARFEM 2B AME-RCTHLRLLET,
(FELCIE, BRF RIS TTRERESLY, )

ERMERRE BHIYFEA.

BREENMESAEMECHEN-REIIER

/A, EEMEDOHMEERERIZE1275% (Fitk1.025%) DEEFELT
SrEEELET,

LEREEE M (EFEHEN) OBt (Biik) ]
Einayat LbrEgas
£#0.35% £5£0.65%

MEERBEDRKRFR0.66% (Bi1R0.6%) (LIHREEFLFERO
(BRRELEIT7ROBMEICOETEL IR EFETAHAET (X BERREE)ECE
KFEZEW, ESREEFTAFICOTELCUIHREICRGYET, LEOBEMEITS
BREBLBDGAMNHYET. )

EREHEER
(fSFEEREM)

ZEatt
F30.025%

REANZETS
RE(RFELS

RAFR]T8T5% (Fith1.625%) 1R E
CE) 77 RE TS BIECLVEBHIMA L RO RBELETNET DT, RED
BAFTAFOBEARRILVEFHLET,

KEWNLEA

BEHAHATE

BAEN IR HANEDHDIAFELF A(EITARI A=1F) DEHEOELELET,

HE A %A BARAZSMNEHORZEAOEEMEBELLET,

2 fMEAE BEFASMNBAOREEROEEMEBLLET,

BeERe FAEL TS HAZS MG EISREELTIEXER BSOS ZILLET,

UTOBHIZBWTIEEA - BBEDHHAKETEEE A,
B 50 QLI EYTILYT  Dax—T AVRU B LE=2—3—IDRTOKRER.
i ‘MFE‘IIE Za—3A—VIEEEEIFTOKRER. OVRVIESRE I FTOFRKRERE:
= (Z128248
Q—FENEDTINFIZEEXTHINIHIELCEERHUNTEDHSH
#4518 EEMEDCESTEEMBIZITORH. KOBRBIZIEFHIRERTH5ELH
- Ui—a—o

{SEEEAR 20206 A26 B (HAEER)MSEIARELED,

@ 1 pE SREOOHNI0EOE TRIDCEEA ST EAECIZEANRT (@ H1E

MLIRR  myenzganhyET,

REH FESAISH(REHDIGAFEEER)ELET,
FIEORERIC, NEDEAEHICEIETHEETVET,

WEaE  XI7VNCRESREERRS B0 L SRS 4B #RFHNTE
BESNBEHTOEEREI—R INBYET, =L, AR LoTE, £55
N—FOHOBIIRNER DB ENBYET,

B IR EEFLLTREDNET,
NERRNBREETIEBE L. —EOEHEHLESEIZRUNISA (D EEH

285 B (% EIBERHE)OBEARNERERYET, T7URE NSAOT R EHRER (KT

ERBEEEE) IOMRTI M, WERAICLVRBOHNERDHEHHY
F7, FULIE REEHICBBVNEHDELESLY,
AR, A EAREDOBEREHYEL A,

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,

BHE EShOEEEMESCEAETHICET OEER (ST EDH
EEREBEDFHR0.056% (Fi1k0.05%) 184 % LRELER) B UITHEA
BEHDTEDOBICRE T 2R EEAFHRESLIVINEICETLE
EOREFICESTIEAZF(ChO0ERFILERARRECLVEET D
=&, BANRE, EREFLRTEATEER A, )T TODEES
MEMMIINOINES, HEHXT7URCENT, EXMEICREINDLH
& FEIOHE, EEER. BMAESFFOTEICRLIFHEBELV
EAEOFEENEANLARREXRT7 U ROERXMENMIIDND
SENBYFET, = BA-BERKICEEMEZBRENEAMBICAIN
FFBE MR DEIRSN DG EAHYET,

ZOMDER-
FHoH

KUZERADAFECOVTE, HEEOERNT7URERASNIHBMEIELTCELGYET OT, &
RYRIENTEFT A,

1805



10

Fat ettt ZOMMoBEfRE: NDORES

Zitad EOT - O NUBRARH(TTUROERDER)
R ZZUFJERBTHA L (T7ROMEORESLUVER)

HEBMST EOT - THEYN RESAUN TR -ITA EUT - 7uh RS AUN S TYR(T7 RO EERDICET 28 E)

FEAIZDVNTIE FERDOEI TDIR—LR—CETREES,
(ZEORIRL., Bi5E. —SMRIODETOFERZMESVNESEE. EELE LU0 —HBRNIREDTIANE)

=
JC

=

o>

#t

DI ATFRIAF—FI—RIZDNT

DIWATRNAYF =T T—RT% NISA lIREBEER"WARFI7RE ] (LBEDQERICEIGEDTHY, FFRONTA—IVRERIET LD TEIHYEE A, £z, VIV ATRNAF—AMEETEHE ML= T —RIZKYFTE
LFELI=A, ZOIEREME. TEEFITONTRIET 20O TEBYE R A, EFEZOMNHEEZTOM—UIOEFIEIVTILITINMF—KEXRHICFBREL. FFRIGGER, &H#, 5IAT2L22LEY, YEFERAQAS
EMHHRRZERTDI5. 2023F128298 (1B T BINSAR KRR EREROT VT4 T I7RIEEERRELTRBODTICEDE, ZMABICHRAERNICEST THIEVTILATRNAF =R LEZEDTY, NTUR
B P REFRI7UROS5, AETTARICBNTHEEMICET 577 R299KDHALRESNELS,

KITILRTZRAA =R (BE—ZV T RE4—BR &%)
199843 A27 HDERILLLFE, #254F(2hzY, ERNOEREETEFILELEERERITMEEETOTENYELZ, 202343 A308 A THEMorningstar Inc. AT S URERGEL, LU, Bl EHiE Pl - BEEITI5 T, &5
SMEEEVIILATRNAAF —|RA R L TITO>THYET,

R&IZ7VRAKE2024I2DUNVT

RUTFUFREJE. REUMNMEFRLIGHEHMLZBEDT —FIEILSEFR (L. TOERMERUELEICOERUAMRIL T 2EDTEHYEEA) DRHEBRELTHY, FEBROBA. STl RAZHE, XTF
EDNTA—R U RAERIET2EDTEHYEL A, BREIE, EARMETIE £REAINEIEFBI2NBANSE2995F5 1 HE28FITRESNDZTOMER ERRMAELUNADEHTHY, D, BHEEHBLUND
EHB)TY, AFEHCBELTE, EABATACTLALGHEBERESRVHOOBENES LEFSNTOET, YREICETIZFFESOMNMEEZOB—UOEFFRIUCIFELTHY, EIER SHEERELTT,

LENECFIAICHE>TOEREES

@LUERIETT - Dv/\UBRASHAMERLZRTTAENTHY, ERERMEIECEIERERTEHYEL A, BISORIAHZHZo>TE, RESHIYBEL T IRFTOREEERAE(XFEREB)FORETEY
FTHARD L CESTITHWESY, @K ERFE. EHTOHIEMAHFENEREERETIEEE. ABEHIRVEHYET, )ITHREVNLETOT, EEMBIEIHLET, Ld>T BEEZOEROKE
TAMRIEEN TN 23D TIFAL BEMBOTEICKY, BEREHY, BETAZRVALIEAHYET, @EMICLIBREF. TNTHREZFOERICFELET, @LERICRBEINBEDEF T, [FRMEABRE
ERBHHNIRIET 2D TEHYFE L A, @UERTEBTIDEEZIONDBEMEDTERSINTOEIA ZOEREKE. T2t FRENDBEEEERIIT IO TEHET A, @ BERRPITIRSNEBEREL,
FERBREDLDTHY, FRIDERBLICEBEEINDZENBYET . @R EEFTFHASFTHRTTASLVF RYDRILEHYE R A, @REEFTE. HEORBRENEELRY, AERREE RIRZNERERBORE
DHETEHVEE A, @FBERMEUBHTTBAVLEVEREERT. REEREESOFRLFBYEE A, @LERICEHSNTOILNRDERE. EH. it BB BE REZOMICRIPEEHEMT DD T
HYFEE A,

HMSClFs#kIE. MSCINBARLI=Fe T, RIEHICX I & 1R, HIMATAEZOM —IDEFIEMSCIZIRELE T, £-MSCIE, BIEHONBTE2ERT T IEFSIVRAREELTIEFNEALTVET,
BHRAADBREDTTHREEAFTAZT (XMFERRD) IFEIETZEL,

EST D77 R EBEZICET RO I T —I2 DO TRYEFHLLAVEWARR TEAT I EREEL,

E
glj B O AR L& 110 SA| errEmosmesr— (i
https://www.pictet.co.jp [O]:28 o https://www.pictet.co.jp/seminar.html

KBREEREFHPEXFERED)FIHRFERHICTEELLTOET, [EVTOR—LR=UIDOTT7UR | —BRYZ BT ET7RERIRL, T7URR—CREBOIRGEARH—E 12757 )y 0T 5CETTRAVEEITET,
S ERECHRICH>TOERREE | ZMNTHFTAEI,

1805



—=2 A NS
Mroe At —%
BREETHAZS(XMFEREE)SOTHR  SHA%L(202551 51 BEAE)

Bh OSBRI SMBANGIXE MEMBRREEME6IS 0

ERMNTTIEARR SR SHBANGIEE ABHERE SR E0S 0

S SBIEES GE1) 2BERDGIXE MEHBERREMEMS O O

B AR AH 2RERREIEE MEMBBESmEE 0 o 0 0

ANFGIES KRS SRBEDEIEE ANGBBEEMEI8E 0

ERESRRSH 2RBANEIEE ARMBRE SR EINE 0

=5 ELSAIF AR RR AN SRBRDGIEE MEMBRHESHEINS 0

CAEAERHREN SRBRDGIEE MEMBREEH B985 0

BT —TLIESHRASH 2MBANGIRE FEMBREEBEIS o

trtiEsnRa 2REBEDEIEE RILHBHEEHBIS 0

AAGEERARE (2D 2RBEDEIEE MANBRESEBI8E 0

VAEAIIERASH 2RBARIEE TEMBREERENS 0

TR REERA SN 2RAANEIEE MEMBRESMEI5S 0 0

EXRiSHRSH 2 BBAMEIEE MENERE SREI1055 0 o 0 0

AT LIESHASH SRFENEIEE PEHBRE SR ES 0

HA2HHLBET BR2BEY  REMEREEDELS 0

WA AF ARG =

(EHSMBOMIIRE TryoRiEsnta |EREMEN  MRMBREREDIES °

B A SBIH R

(EHEMBEREIEE BREHSBIIS) EREMEN  MRMBRREDEIR o

R ST SBIFTEIT

(ERSRBEMEIRE vivoRilsntey |EREREN  MRMBRREDRIS o o

B aiERBET

(ERSMBEDEIEE ANFGIESMtew |SREREN  AMMBRRE®R2S o

HAHILAMNES BHeREY  BAMBIREESENE| O o

BA SRS BR2BEE  ABMEREBSEIS 0 o

B AnERRT BROBME  CEMBREEDBI0S 0 o

(ERSMESNREIEE MEESHALN)

A2 EDELIRT BHLREE  MENBREESENS 0 o

e TN T

(ERLEMAMEIEE BHREMEE  MEMBREESENS o o

=5ELSATTFA ISR L)

BRASHERST ERZREY  BRUBIREGLEIS o o

BRSH=T=8F BREREY  REHBREELE6E 0

HRA2i T L8 BREREN  RiHBREBSESS 0 0

BASHBBAERS BRaREY  NEMBREESEI0S 0

B2 R EReREY _ PEMEREES)EIS 0

wARHERET BHAMEE  ANMBREES)ES o

(ERERBEHEIEE ANFGIESHASH)

WASHETmEn BRLRAEN  CEUBREELESS o o

PayPayiRfTH# £t BREMHEE MEREREEE)E1S [e) @)

BRI RS BRaREE  LEMBEREEDEIS 0 0 ‘ ) )
e itEEnG BRSRRE LB ERE (RS EIS e o) GE1) B%ASHSBEISE, LR DMIZ—MRFEANBARSTOR
BRaHLHLES BREMEYE  PEHBREEDELS 0 0 & AARESEYBE HRIHIMALTAYET,
e BRERAYN SEABBE 2R AE 2 = (E2) AREESHRRAE, LEOMHIZ—RETEARKSTO
(ERLMARMEILE 2LESITFHFAL | BREREE  MEHBEREES)BS o BRIZBMALTEYET .
HEBA SIS —E WA

A

MU EHETFAIZH O TDEBREE I Z DB TEHMLES,

1805



