A2 )j'f?])Z BT I oR-OAyF 2023543/ 17H

Eo7 - T— LTy URHFLET L T7UR 20234F2 H DR E 412D

BIMBRIE/ NI EEER

ORE EAE

PICTET JAPAN

EOT-SvnvBXet SRERINGIEE BRMBERER(£H)$H3805
MAHR » —REEEAREEERS, —RHEAEABFRERHER 2. BARESFEHR

CEEADKE. B ITRERGEHPE(XFERRE) IFEIRESL.




T7 R

RNFZYADEAPRILLE F 1R D T5 6

E AR

2023423280 £ %EMEE I
128156 &AY, BT A RET259MH
TELELE, SR EEMEAILR A
REET-2.0%EYFELE,

20235 2R EH/ENTIAFEL
Bot=—hA %A, EF. &H<(TF
AFELGYFEL,

BEH. 2R 0B HEEERL,

TH BRI AH+2.9%,
HAREB(NYTHY)H-1.9%,
£&h-0.8%
ERYFELE(EBICTEERRIN—
A, A#E),

FEERETEORYIERY

2023F2 A KD ALEEIL, 2023
F1ARICEANKRK, Frvia1F%
FlE LT, BEH. £&5|ETNIFEL
1=

202352 A RDEALLE

B 38.2%(+5.1%pt)

&z 19.8%(-4.6%pt)

& 29.7%(=9.7%pt)

FovyiatE 12.3%(+9.1%pt)
MIEFMAIEATA KL

TSRS

EYTTlE. 2023 FEDH(EEL—DO
BOGIPREXRFBE/NREIZELEAS
BELEL=, KEIZDULTIE, /N5FE
T LEA RN LEEE LE>T
HBLTWSIEREEEELEL,
A—OBIZ DN TlE, RAARMEHE
DEEZREYTIAF— (HE618)
DFFAEFRSN=ZEIZKY, 88T
EAENRELTNDIEALEEER
LEL=

REEICDOVTIE, BT TIE—ER
BABEERMNECTNET,

N2 T—> 30 (BREMMEEH)IZD
WTIE, FIEY ERICEKYEEDHRE
WIEABULREEL>TLETS,

U FAUNZDWTIE, 281X AXKIZ
MFTEALELE,

SROAE

2R1%, #R=45%, E2525%. & 30%
DEXEERDIHLT. %A &
FETUI—ITAM FyviaFE
F—NR=AbELTVET,

SHBOERAHIZONTIE., BlEH
WA BRIRITLIT7 LAQWEET
XHREEITAIZTA—230 T HE
BETVWET,

(CEE)EEDEXAVILEEM
BACHEEDMEY £€E K4
AR A +4.3%(2023417)
KE - HEEZEYMEY
AR A +6.0%(2023427)
KE-BEAEEIHTIL—5—
AI4ER A +5.4%(2023417)

KEEMBITHOLAEYTRRLTVEY, RIVAOEEMBBISEFTRMEERE, T BEHFOERA BEFIZRLTAYFEA, XHEAKX #HRAEEB(NYIHY), RITONTEIRR—USHR

K ERSBEDEZTHY, [FRDEABRELRERHDNIRILT 2D TEHYER A, = FFROTISREOEHFICLY, LEEOHBNEEINDIHENHYET,

HAT HBE (AR HEEDMER 28 $4). KEFBE CKE HEEYMELR . XERHL CRE-EAEEIHTIL—4—)
Y ENEFACH O TOERFEZ I 2B T BHRHAEE,

1805



T7 R

FAEMBADOHEE D

« RIVRD2023F2H28 B DELEMERL12,815M LAY, ATARL T209ATRELEL:, Gd, EEMEBIFATA R T-2.0%L2YEL

—

~o0

HAEMBEOKD 9 I 3 R L 8
E(IJ’Z) HAf: %= H (202046 426 H)~202342A 281 Ax. HAXN—X_ HiIfE:20234F1 8%k ~2023F2H%K
M
14.000 - .
13,500 1 i SRR - 2.9%
13,000 | |
12,500 -
% -0.8%
12,000 |
11,500 |
11,000 | (~NYTHY) '
10,500 - il
10.000 - RV -2.0% -
9,500 . . | x x x |
204£6 5261 21468261 2046 H26H —4%  -2% 0% 2% 4% 6%

KEEMBZN A OBLYTRRLTVET, KRSUADOEEMBALETMMNEILRE, T BEFOER BHEFIERLTBYFLEA,

KA R MSCle t Rk ATE (Bl LAd &) (S HREB/(ANyOHY) FTSEHRAE BB (AANYD), £ :0vryfiS &Mk (FRE)
KIRERMEIT7 N Lo TEEMBBIT KR T HEAN-2BRED0, EBEHITEEBFIN—RELTVEY, WA TL—LN—TDT—2EEITET T Dv/UfER
KT —RTBEDRBETHY, [FEDERABRFERRHDINIRIL T HLDTEHYEE A,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

1805



T7 R

FAEMBHDOHEE D

o RIVADOEEMEEIZBEIFEMB(2022828K~2023F28K) TlEL.0%D EFELYELLE,
o RTVADEBEFEDERD)AY (FBERE)EVZ—IEFNEFN10.0%, 9.7%m>TLWET,

BEIEBORERLLE
AR, FA—R, $R:202242 A K ~202342 A%

ia 14.0%

B R A 2t - 8.6%
512 . 5,04
R E
(~osty) 2TH -

-30% -20% -10% 0% 10% 20% 30%

KARTUZDEEMBBISEFTRMTIERE, - BEFOERA BEFIEERLTBYEE A,

RIVR, EBHREEDIRY - JEA—U B
B AXN—X FX HE:ZTH (202046 8268)~2023F28288. 7570 FIEIR Y- )7—

25% -

20% - AR,
17.9%, 19.1%
0/ -
15% AFUZ,
y 10.0% 9.7%
10% -
e ¢ %
> 16.3%, 10.8%
5% -
0% x y y \
5y ft RE
o (NUTHY),
. 4.8%, -6.8%
0% -
0% 5% 10% 15% 20%

YRS

S FERR MSCI4 tH RAR M3 (R LA &) (R E) | HREE(~NyUHY) FTSEHREERH(AANYY) ., £ 00Ry HisE Mg (F#E)
HLENMEZT7URCE > CTEEMBIC KT EEN -2BRG57-H, LEIEHRETIEEBHIIN—XELTWET, HAT TIL—LN=FOT—REEICETT - Dv/SUfERK

KT —RTBEDRBETHY, [FEDERABRFERRHDINIRIL T HLDTEHYEE A,
Y ERECFACHO>TOFRFEF I ZNTEFTAES,

1805



T7 R

FEAEN R A B SN 55 By

« 2023F2RE, HEDTIRFELRYFELEN, % B EORAFTAFENKRE EEMBE T HLEL

»

EEMBLEBHER DT

Hf:®/E A (202046826 H)~2023F2 3K, BEA:H

17—
20204 20214 2022&: 2023&: HEX :

ERMEOEE) 11,002 12217 12,702] 12,815, 12815

L] +1,002  +1,215 +485= +113: +2,815=
B +854 4897 -529]  +25] +1247
E% - — -85,  -351  -70!
& +332  -229 +481  +201  +180I
Atk 122 +684 +1,151)  +122] +1,835|
Z0tt 62 -138  -150l __-271 __-378l
r—==—=1
20224 20234 | |
3A 4A 58 6A 7R 88 98 108 118 128 15 : 2A :
HAEMEEHE) 13,031 12981 12901 12914 12,662 12,818 12364 12594 12763 12702 13,0741 12,815l
TEE +823 -50 -80 #13  -252  +156  -454 4230  +169 61 +372]  -259]
B $195  -222 +28 396 +174 +47 438 +118  +260 +25  +1371 112!
fE% - - - - - - - - - - +59] 94y
& +160  -165  -107  -128  -203 87 -284 33 +384  +213  +2911  -262]
A +480  +350 #12  +550  -211  +211  +280  +157  -463  -250  -101I  +223
Z0Ht 12 -13 14 -13 11 14 12 12 12 14 -150 13!

KEEMBLLIVFOLEHEEG T FOYEYTERRLTOET,

KEAT7UROMBEBBERERICEIREAMERLSEBRELCRELTCVDEOTT, MAT7UROETHIEIMN. £, BHCEENET., BB ABEHEROENINYCARMNOAYTEROESICLDE
RENEGFENET, FEEBEBECLCARBERBREALTEY, G50 —RLBWNEENHYET ., TOMICIKEERMELEESHET.

X EBROZEBOIEEME(FIR) JILEROEEMBERLE T, . SERMOEHE IFRTEROEE MBI L TCEERODELEMBENEDBELHLEAERLET, BH. [2020F | OE I DOVNTXERTE
H (20206 526 B) DEEMEAIZH L T2020FERDEEMBENEDREELHLIAERLET, KR EEHLU20234F152023F28288% T,

KT —RLBEEDEBETHY, [FEDEFAMEEFEREHIWNEFRILT 25D TEHYEE A,

Y ENEFACH O TOERFEZ I 2B T BHRHAEE, hﬁﬁf

1805



7 URR

BN—bT7 FVF DR (2023522 F K kL)

« 2023F2ARDEALLRIF EH. EOMALRESIES I —A %R, Frvl 1 FEOMBALLEREZSIE ETERLE,

BRENEBIERE 5x. #119:202046 A k~2023428 % RERERFTIAFOHEALE
Fryvakk R o AR
0
100% 12.3% JO—NL - A—TA)T4—X IV 8.0%  16.2%
(+9.1%pt) AT 4 T7UR = e
90%
FEE NV HLGRTTOR 9.8% 9.8%
PN
Ry7a
80% 29 7% i_i HREEXT7FUR 21.1% 7.3%
70% (=9.7%pt) SEEAH LR T TR -- -
PA—/SIL A=A R~y N B
60% ook
% . \\
50% 19.8% = AV hl- Lo T7URIT -— -
4 RY TA4PA - T—ILR-TFUR
- (-4.6%pt) . G5 27.2%  39.3%
B TATHI TR TFUR 2 5% -
(BEBA~YIIL) o
30% s %
Hiit ;F *: < 3—~2—LMMF JPY 0.0% 0.0%
20% 38.2%
TSR EEFAS
0
10% (+51 /Opt) 10 iShares JP. Morgan USD Emerging 5.0% 9.7%
Markets Bond ETF o A
& iShares Boxx Investment Grade
0% # Corporate Bond ETF 4.9% 14.7%
2046 A 2146 A 22461 12 iShares Core Global Aggregate Bond 10.0% o

UCITS ETF

KR ERZ BRI 5. RAFLLESEETORENRET DR ELT7RORR  BHEA~DREHEL, KREETFUFOBALEALHELTNET, 3. SETLRENR LT DREXT7UFOMEA
HETY, Frvia SHERMELFZ. BT7UNIBEF 20— -0—VEFEOLLEDM, HhR, BFETRRENRETIRELTI7VROESENEENTOET, XKHACF)—OERELEENET,
KEEREETAFOEALRISHREFTLLDEANDYET, LROFISRET IRERGCTIAFHEERT 2120, REETHRNEDEHYET, FEREEFIHFITOVNTE, 12R—COHBERERFTIAH—E2E
IV, XFERNORELABRGDHREF T IAHFIHI5E. HRCFTOTVET ., BHLEMERALTRRL TN, ThEAVNTHETHEBRENELDSANDVET, XBRETRIIBMRLLEOER. FMAD
HFFATARLE XT—AUTEEOEETHY. [FROEABREFETRHINIRIALT DD TEHYEE A,

A

Y ERECFRICH > TOEERREF I ENT HHAIES,

1805



REXRDEEMBETELCEED/NTH—IVA
B, FAR—Z, R 8 5 (202046 826 H)~202342 8 28, KFURLISME202046 4 26 5 =10,000£L THr¥i{L
GD

18,000
17,000 -
16,000 - B
15,000 -
14,000 -

13,000 - f/" \3,/* W4T “\W AT k52

12,000 -

11,000 A,A’W%

10,000 -

9,000 -
HAREE

8,000 T T T T T (NyTdpl)
20566 H26H 20F12R 268 21%6H26H 214128268 22476 A 26H 224F12H26H

MRS R DEAEMEBIL (S TR SR E, KEEMAAL F O YULYTERRLTOET, M HEHRER MSCleth RkMs ik (Bl %A ) (FE), H#HREGE(NYUHY) FTSEHREEREH(AAYY), £ 00k Hig4d
& (F#BRE)

HLEMET7URCE > CTEEMBIC KT EZEN -2B RG5O, LEIERETIEEBHIIN—XELTWET, HAT TIL—LN=TOT—REEICETT - Dv/SUfERK

HT—RLBEDERETHY., FEDZAMBRELREHDINERIE T 2EDTEHYEL A

w4 E R o O BB £ ST B HHCES, =4

1805



7

MISIRER

BRERL T LRI ED T Wi RA Y M1 4DODFE

@ 1) *IO@FDH @ 2) MENEDHT

4

RITOREL
KXEEA OB OGP RERFEE/IEZ EHEIE
EFHEHA

- HRLEDORFIEZR

« EVTHBDUR Y[R EEE

- AL EDOHE

© B RIBITOBR BE

@ 3) N)aT—23 9

RThREL
FEY EFICEVEFOREDRAFTITEOTLS
SEEAR

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
RITTE—RRRHRIEERAELCTINS
EEA

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

- REIDERBERRERTT//2N0T) BE

@ 4) EFAUNTIZAIL) BT

BEDREL
2RDEVTFAUNEARIZATTEE
FEHR

s INTTAVTADIKNR
s ATV HIEDEH
o THZHIL

(BBFHEOLR/BEIFTORSE  REEHIFKIR)

s RERROFRELARBELOT R BE

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

1805



MISIRER

1) =795 ot KEE—aBEOGDPH; EE A /NEIZ_EHBIE

« EVTTIE 2023 FDOKEEI—OEDOCDPREEFREZ/NMEIC EABIELELZ, KEICDOWTE, /NER ESARNGESEE
El>THBL TSI L EEEBLELZ(EE: +0.4%—>%5E:+0.6%), A—OBIZDWTIL, RAARMEDREET T4 F—>
(i H) OHIMAREMSNIEIZRY, LT RAENREL TNDILBLEEZRLELZ (K +0.2%—>5 [ 1 +0.5%) ,

FEE-#EOCOPHERERLEVTFHE FEE O ILREREE)TFE

FUE: S = AL, %
20214 20224 20234 20214  2022% 20234
£ EITFHE EI/TFE WHEFTE (ER) £ EITFE BI/TFE WEFE (ER)

R 6.2 2.7 1.9 1.9 R 3.3 6.5 5.2 52 00
S 5.3 2.7 0.7 05 02 SEEE 3.2 7.5 4.7 44 NG
HEE 7.2 2.8 3.2 56 NG  wEE 3.4 5.3 5.8 62 =07
FEE(T2E) 7.8 3.9 4.8 4+ N  wEE(TEE) 2.6 3.9 5.5 61 =%
FEE(ERE) 5.6 -0.6 -1.9 o7 R  yEE(EERE) 6.0 10.2 6.9 61 NG9
7I7 (<A R) 7.5 3.9 5.2 48 04 7Y7 (KA R) 1.8 3.3 2.9 33 =04
REIK 6.8 3.4 0.9 09 00 hEgK 6.5 8.9 6.0 59 ot
BRM - ch B 7 TR 6.1 -1.6 -2.6 06 =33 B - B 7 TR 7.7 10.7 16.9 170 B =02)
XE 5.9 2.1 0.6 06 00 XE 4.7 8.0 4.3 36 0%
1—0fF 5.3 3.4 0.5 0+ NGA 10O 2.6 8.4 5.5 56 =0t
EEN 2.2 1.0 1.3 1.2 O EES -0.2 2.5 3.2 21 e
[ 7.6 4.0 -0.6 -07 O == 2.6 9.1 6.2 68 106
ZAZ 4.2 2.0 0.9 06 N03 ZA X 0.6 2.8 2.4 21 o3
R 2.6 1.7 0.1 oo NoH KAy 3.2 8.8 6.0 63 =02
TV 6.8 2.5 0.6 04 02 TV 2.1 6.0 5.1 51 00
15)7 6.7 3.7 0.5 03 02 15)7 1.9 8.8 6.7 67 o
AR 5.5 4.7 1.1 7.7 00 AR 3.0 8.4 2.9 43 0 =ig
I 8.5 3.0 5.5 52 N3 i 0.9 2.0 2.0 2.3 s
AR 8.5 8.0 6.0 57 s AR 5.1 6.7 5.1 66 =g
T 5.3 3.1 0.8 08 00 T 8.3 9.0 5.3 50 03
o7 4.7 -3.1 -4.5 0 =D 6.7 13.7 6.5 58 o7

KYERPDOT—2 DT EFBEDOEE IO T RAEIEDOTHY, ERRRCTISRESZERE R 2EDOTEHYEL A, T [FROTSEEOEHFC LY, LRONBHNEEINDISANHIET,

KEFRIZ2023F2A21BRERDTIL—LN—=T v H R FHE,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

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



MISIRER

2) FREMESH BT I A RIS E T TNVS

« MEMEICONTIE, BT TE—FHGHIGEZERNELTOET, BERBTE, 10FEEFEYD LR EIMAATEHERDENAN
EREBERCENTRY, VAT LICKEDORBUEZHBELTOET, PEORRBITTHIFEARBITORREEEZEESE D
OB EHIRLTVET,

FEE-#HOPRBITOREETO— FEE-#HOPRBITELIVCERAOREETIO—
AXx, #if1:2007%1 8 ~2023%F1 4 AXx. BifE: 2007418 ~20234%1A
6rABEFEH. xt BGDP 6nABE LY., X4 BGDP
1500 1 3500 .
" — ¢ ] — 1 ] Ullsh " — e ] — ]
a—0F — 0% d1—NE m— R -
12% 1 _% —_—Act 0 — 5 ] —_—act 28.5%
--- T --- T
25% -
9% -
. 20% - :
6% | 5.9%
14.2%
15% -
3% Lo Il M ‘I‘l. - ‘,||| i __- ............ A, - o 1.5%
Il N \H H
5%
MMM
_3% 7 O%
3.7% | 71%
~6% - ~5%
07& 094 11 13% 15& 174 194 214 23#% 074 094 114 13& 1b&F 1748 194 214 23#&

HKYBERPOT 2 DN FFTBEOEB O/ EOFREILEDOTHY, EARECHERESERE RIETHEOTEHYERT A, £ HEOTEREOEHFICLY, LRORBIEEINDIGZENHYET,
KA REBTORBETO—IEFRIBTOESHBE(REARN-— LVEH, REOREBETO—(EREOERBEERR (ERIT. /oN\V ) KYEH HAT:UT71=F47 an LSEG businessOdT—2&EICEY T Tyk- T
DAUMER

4B SR RIS B o T EBIEE | £ B TRHAL, 2y

1805



10

MISIRER

3) N)axT—Tavibr Rl ERIZEVESROEE A EE-> TS

o NJaIT—23I2D0 TR, FIEY EFICKUESFOREDKRABUOSEO>TNET,

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

| st | e | B |
BE 100 - B 202352R238KA 20234 1H19E KA 05 o0
W 0 g
90 A .
85 g3 83 84 .-86
80 - I- I79 | AR ;
72 - 72
70 g9 7
61 =1
59 60
s0 M .I - m 56 II
50 24646 * 46 494443 I
I I424o4o I 4
20 | 29 I
20 - 20 18
10 A
== 0 -
BEREH FHPFEHAEBXRKIZ IFT RO -AEALE ZHEBRIKE FRIXTIIAE FEEIIFEX
(%28 BREEREAEZEMN) ] Imimaigsfsiz (E+sE @2 2! 2 /l@2 ExzxL{= %
B ) ZE X ooH BB R B EvgE, plE AL 2@ N
R 7 < 7 7E O ® B EEBEL @ A 5 ;
=l 2 N | B O350 & % FrE 5 HEm | & v B
2 % E 5 T 2 0%l
* o | A WL o & "lg ' F
o & 8 T &
| & <
= &
z <

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,

1805



MISIRER

4) BUFAUNTZ=00V) 558 2HOEBVFAUNIA RIZHRITTEAL

« 2023F2ADEYTEUFAUMUTYIRIF ARICAT TEELEL(2023F1H318:1.5—202342H2810:-04),

YT REME. o FAUNM U TYIR
B, HARE: 202042 H28H~202342A28H
8 - - 750

- 700
- 650
- 600

- 550

- 500

- 450

=6 1 —EHT R F AU TS R () BT HREMEA Ty R () 400
-+ 2(A80) ----2(X&%h)

o HREREBES, SH) -

20524 20484 21%2A 21%8A 224 2R 224818 234F2RA
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,



12

R

Al 75— (2023472 H RBIUE)

&

LEMHBIT HEF

E=

PGSF 4 O—/\ L A—F4)TA—R " TOA4 T4 T7FK

g0—nN\J)1—F4)F4—X-

IOAT1- 770k

EEBIMF ST MEELEDFE 0.6%

2 |PGSF #EENAAVALBKERT7UR FRENAADLKERXTFUR EEHRNFS MIBEEREOFE 06%

3 |EVTHABAT7UOREBREERERER) HHRHEAXT7UR {SETEREN - S E KEBE D E 3 0.66% (Fitk 0.6%)

4 |PGSF EEEA U HLBHEXT7 R FEEAHLBHEX TR EEBNFST MEELTEDFE 06%

5 |PGSF #/0—/S)L - O— A% I —tryhI7UK Zi:;‘ljl’;i:“? EEENE S MEEREDEE 0.6%

6 |EVTHAVAL-ELIMT7URTIGEEBERERER) AAhL-tEZL b D70 {SETEREN  fi & LI DEE 0.66% (Fitk 0.6%)

. f;i(:rjj;?vx-}&Jb-77:zF‘—7~1'~‘)#J)l»-:|“—)lzl~“ (7;;/3\)5/:!5—”);%77./h R B 6 A ) A 0.39% (IR
o :’;;T;I(zl:)il;iwx-f/s'w-77y|~“—7«f~“)mb-:i’—w|~“ (7;;:\11;;;;)%77J|- RS AR R DA 0.34% (ER)
9 |EVT-a—hE—LIR—I—4 vk JPY 2 3—hr2—LMMF JPY EEBRNFS MEEREOFE 03% (LR
1o | EMBEZMSIFAI-LBCNIRTLLOBIVLBTESES | | g mizcrarn BRI HETRT AT LN TEE A,

AHAET SN TWHIREERISS

(EE1.24 530020 TV TENER EFTORZ LS. 30ENEESFREFEDZES. 18R RENEREFEDZIAS. QLI TV TENEREEADRELSFTY, PCSF EIEY T /O—/iL-

Lo a3y TR IO TY, )

CE)MENESRIEE

ESE

X ERDORAIE.

SREBSNDIGENDYET, T2,

LROPALKETDREEFAHFERINT 2720, KREETHEVEDEHYET

ER6ICDNTIE, 2022511 B16BRAERKZETHY, REFTOMICLEEABHEEENDZEAHYET .

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

BEEFTAHSOMEERRRNTIERERRLTVET, BB, 7822V TIEHRAH - BERUFFICES | DAME B RAMBE AT INEZFE RMEASIRERS N, BRT7URDEFAMECE RSN

A

1805



77 ROFH
Il FICHEHRORLGEEI SR CHELET

o KREFFMIASF~DEREEZBLT, ZICAXZETCHADKK, &, B35, V- MEADBREEZTVET,
o NEREEICOVNTEL /HBNYINBELHMWLEZGRE/BANYDETITELBYET, Tz, BNV U ETOIREIEFAS
[ ETDEDDYFT,

HEOMSEBEICIGECT. MO BURTILI 7 AN CTEAEEELETL,
B L ERDREEFTINET
0 WEEIFNSAOEEIZHI->TE HROHSEREICISCTH AN BIRITILUIT7 LN EF TEZ2EELZZEEL. BB EERD
REHETVET,
0 EAREZBEMRHAORELIZRAIELTARTITWNET,

Sl FIEIREETVNET

o BFEHISHMAFRADIGARFBEZRR)ICREZTV, RALLTNENEEHEHEIETHEETVET,

BHRRTUR IDHE
— =
NS EREICET 2B EEE RIVRIE, TV REBETCIIBE I ZERLET,
o HELIE. EREOFALTEAY, BEEIOMEENDLIONET DT, HEEHNLIbNEE, ZOLEIEYS . EEME L FAYET, BEEEBRAEOEREL>TEEIYRITLET

o STl HHEBRRIC R A LIS (R R R OB L SIS L U E A DB E) EBA TP OBANBYLS, 20, - - -
ISR B ORI BT B Ll ST R AT B LoAYET, £, HESOKED. BTLLH EHRIAT 577 RO EE R L& KiBREMBT dMFILLORIBTEL D
FTEDTIEHYEL A EBEICLUEREEEVZ, T7VROEBEOREE

o BEZEOTITUROBAEEL>TH. HELO—MEEL A, TENIITRO—HIRUAR LT IBANBYET, 77 EARD B EDTHBENDIASUR |ELFTFDNELE,
EARRIC LY, HELIELVEEFEOE L AYANSH S BA LTS,

KELDEEIIANEANLGNGWNGEC LEUNDEEISANEANLNGIGAENBYET, MERDDEEDOTIVBLIVZDEEAICOVNTRE, RIET2IDTEHYELA, XEELFH. TRBAFILOT
[FERDEIGERANTERNGEABYET, [FROTIFREDEHFICLY, UHERAUINLEESNIIGELNDYET

13 THERECFIRCH>TOEEREEF | ZNTBHTATZI,

1805



14

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



15

BFiiZ LT H

J7VROE

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

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

ERMERRE BHIYTEA.

BREENMEAEMECHENCREIIER

BH. EEMEDOHMEERERIZE1275% (Fitk1.025%) DEEFELT
SrEEELET,

LEREEE M (EFEHEN) OBt 5 (Biik) ]
Einagat bEgas
4#0.35% £5£0.65%

MEERBEDORKFR0.66% (Fi1R0.6%) (LIHREEFLHFERO
(BRRELEIT7ROBMEICOETEL IR EFETAHAET (X BERREE)ECE
KFEZEW, ESREEFTAFICOTELCUIHREICRGYET, LEOBEMEITS
BREBLBDGAMNHYET. )

EREEER
(fSFEEREM)

ZEatt
F£30.025%

REANZETS
RE(RFELS

BECRAFE1.7875% (Bitk1.625%) 2 E
CE) 77 RE TS BIECLVEBHIMA L RO RBELETNET DT, RED
BAFTAFOBEARRILVEFHLET,

KEWNLEA

BEHAHATE

BAEN IRFEEHANEDHDIAFELF A(ETARI A=1F) DEHEOELELET,

HE A %A BARASHHOREEXHOEEMEBELET,

#a %A BEFASMNBAOREEROEEMEBLLET,

BeERe FAEL TS HAZS MG EISREELTIEXER BSOS ZILLET,

UTOBHIZBWTIXEA - BBEDBHAMAETEEE A,
B 50 DO EDTVY  Oax—T AvkviE=Za—3— 0BT 0KRER.
e —a—I—VHSMEIFTOKRER. OURV IS MBI FTOFRKE R
= (Z128248
Q—ERNENDZINNEF CXEEXTHBEINIHEELTCEESHANTEDDH

e fﬁ%&ﬂa‘fi@’éﬁ%ﬁ%P%;‘%l:ﬁifz&)\ RKOBEIZTFIRERTIIGEND

{SEEEAR 20206 A26 B (HAHZEEH)MSEIARELET,

@ 1 pE SREOOHNI0EOE TRIDCEEA ST EAECIZEANRT (@ H1E

MLIRR  myenzganhyET,

REH FESAISH(REHDIGAFEEER)ELET,
FIEDORERIC, NEDEAECEIETHNEETVET,

WEaE  XI7VNCRESREERRS —H#O— R L SRS A #RFHNTE
BESNBEHTOEEREI—R INBYET, =L, AR LoTE, £55
N—FOHOBIIRNER DB ENBYET,

B LIRS EGTELTHREONET, AR B EETERIE L,

RFER R DEFREFEREBRGFIEOBEANER T, BYZR. RETEAHEDER

FHYEE A,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

BH EShOEEEMESCEAETHICET OEER (ST EDH
EEMBEOFE0.055% (Fi1k0.05%) L% LRELAZE) BOWITHEA
BEHDTEDOBICRE T 2R EEAFHRESLIVINEICETLE
EOREFICESTIEAZF(ChO0ERFILERARRECLVEET D
=&, BANRE, EREFLRTEATEER A, )T TODEES
MEMMIINOINES, HEHXT7URCENT, EXMEICREINDLH
& FEIOHE, EEER. BMAESFFOTEICRLIFHEBELV
EAEDFEEDEANAZKRELT7 U ROERMENMIIOND
CENBYFET,

ZOHOER-
FHcs

KAFREBEROESHBECOVTL, REZFOERNT7RERBAENIPHFICHELTRELYETOT, &
RYRIENTEFT A,

1805



16

Fat ettt ZOMMoBEfRE: NDORES

Zitatt EOT - O \UBRASH(OTUROEROER)

St ZZUFJEFERTHMA R (T7ROMEORESLVER)

KEBE ST EOT - FHEYNRROAUN TR TA BT - THyh AT AVNUSTYR(T7UROEER ST 28 E)

B A st IRFERAITDNTETREOETTDIR— LR—IETREZE,
o= (BHEOIRL, fRFE. —HRNOETOFRZMAELWNELERE. BESEIV—HMRNREDTINE)

LENEFAICHEO>TOERFEF

@ LEMIETT v/ XUBKRARHMMERLFIEAENTHY, £RMBEREEEICE FHREETIHYEL A, BISORAAHE>TE, BERALVBSELT2EHOREEEHASZT (XTEREE) EORNREL
FUERD L, CEHETTHWKESY, @B ERETT. EHETOHIBMASFZENEREEIRETIEER. ABEHIRAVEHVET, ITHRENLETOT, EEMBEAESHLET, Lir>T BREBFOEROEE
TAMREESN TV ED TR, BEMBOTEICLY, BRERY. REXTAZEVAL LA HYE T, @FRICLHIRAE, TANTHREZDERICFERELEY . @LAERICEHSNBEDEEL. FROEFAHRE
ERBRHDIVNIRIAET D TEHVEE A, @LERBZERTEDEEZEALONDBRMICE DSBS TOETA, TOEREMN, T2k, FRENADEGEEZRIT 22D TIHYEL A, @ BEHPITRENZIFREL,
R BIREDLDTHY, FRIDERZLCEESNDIEAHYE T, @R EEFIREFTHE(TABLUFEYDRILEHVEE A, @R ERFFTE. FELRRENLELY, AERREE RERZNERERBORE
DHIETIHYEE A, @FHERMEBHTTHBANLZENVEREEFRT. REZREEEOIRLFBYEEA. @LERITIEHFHSNATVDVNEL2EWME, EH. 25t Bl BE. RELZOMICHRIPDEEHEMTH2OTE
HYEE A,

MSCIHE#. MSCIABAFRLI=IEH T, RIIEHITT I 2E(FHE. MMNATBEZOM—LIDOERIIIMSCIZIBELET, £=MSCIE, AIEHONBEEE T HEMNBLIVAREZ LT IEFEHFLTVET,
BHRAADBRIBTTREFEEHAZT(XFERRD) IFEIBLZE,

EVTO77URPEEREBEFICEAT RO IS I DV TRYF LAV EWNAIITRAT BRI,

4
I D EOTFDR—LR—D i 6 AN | EVTEROREEIT— ARUNE
https://www.pictet.co.jp EELa o https://www.pictet.co.jp/seminar.html

KREETHPEEAFERRED) FERTELAICTHELLTVET, [EVTOR—LR=VIDIT7UR | —BRYZET2I7MERRL, T7 U RR—VHREBOIRFERE— B 14T E7 )y 5 ETTRAEVEETET,

Y ENEFACH O TOERFEZ I 2B T BHRHAEE,

1805



17

Mot 2tk —%d

RERHEFAZT (XN BERES) FNOTHER - HHRAEL(2023F2AKREHE)

TA#S
e _ i — —MEHMEA
BAGESRBR E:t?’iﬂgﬁ*iigl;;%ﬁ% ﬁ?ﬂﬁe&%ﬁﬁ.?;?ﬁﬁ B=EEMmR
WEI 2

Wt AHSBELE (1) SRMERMAILE BEMBRHE(SEEMUS 0 o) 0
=Mt att GE2) SMERMAILE BEMBHE(SE) BB 0 o O o)
ESELTAITTHA VISR S 4T SRimANGIEE BRUBER(EH)HEI98E O

BRT — T LTTARR A SHBARGILE REMBEESE)S102 O

I s SRMEAREILE  RIAHMBRE(SE) 8IS O

DAEATERE A SMELMAILE TEMBRE(SE)E0S O

EREFHHRASFT SRIEAIG|IEE BRUBER(E&EFE1955 O O O O
DA T LSEHHE AR SRMELMAILE TEUBEE(SEEE 0

B IMEEST Bk RtkER ERMEXRARER)EI11TS O O

Bt R ELELRT e B RS E(B4) %538 0 o
BASHESZLBT(EXTEMBERIEIEE EDRLFAITTHAVIESKASH) Bk & piikRg BEHEMHER(EE)ES3E O O

Wt &4t PUESRST R RIS MEHBEE(Be)B3E 0

Bt at -+ BRAEILE HAHBRE(BS)HE5S 0 o)
HRREHASBETART( RSB RG2S XA HSBIEES) B mhiRE BERMBERR(EL)FE105 O O

Bt Akt hEaR T e B TEHBRE(BL)E1TR 0

B BEET Bk RtkEa FEHRBERR(ES)EIS O

PayPaysB ikttt RS RILE RS E (B6) 86245 0 o)

Bt R4 IR GRAT BRe BN R E(BS)H3E o o)

Bt A BT RS RILE EBEHERE(ES)E1S O o

B AR L HUIBT N PEMERE(ES)S 125 0 o

HASHILOET B mhiRg hEHRERR(ES)ES O O

CEDBHRASASBEESZ. EROMIC—RALFZEABASTOBRICEMALTEYES.

CEDRM=GEHARHE. LROMIC—RHEFEABABSEERS I EBRCEMALTEYET,

Y ERECFACHO>TOFRFEF I ZNTEFTAES,

1805



