ilig PI CTET Investing, caring swsmue-n —roeoi.

REEFTHAE(RVERRES)
2024.10.16
rd %
8

L
Y
|
‘l’.
= ¥ b
ar e : O ’;3
- I X,
T -- . o,
t: T i A T A
& . AR 8 55
LR “‘{:rb!p o AN T E
--. L' ,§+ » 1k, - e ]
T s £ », ‘{-. ; A '%" i
-1. - e - wl, - .
- LL -4 " Y 3
- o .l", L F P i-i. A
Jl ‘:r,:.’ X _|1l-'J .- - ..E-.r * ;
I 3 ¥ o S ¢ P T
N & Y T
* . e I = " o .
‘- £ |‘ e & 2 4 ’ 1{‘-‘ . i
5 s F = '. o 1a 4 ;J i “"1’;{ &
o A K3 J v £ - vt N, wl
K ig= - - i M
- f - L 1 2 f.J ‘-u.... /
Fub > ' T f—u
o e, Y F.i.f' = _g'Jq =,
zl =1 1 o 3 h"-:rr'i, . F i
] .. - r a
i s 7i bt .:‘ iy 3 {; o '.i:'f"’
| | J #
] . # )
F " - =
.:I ; ‘? .In:J;'F' A4 “%|‘ L:E
¥ A l"."r ik < e 3.
i i i pl “
Y, } ¥ - i
) L ,,t‘-..' =y h
l-- 1' L A=} o
iy, | I == i Y
. ;.f", .
ey \'r r _&fa*l .
le 1“':-
- %
¥ i Pl
: gl
» ol
o
|

I
Y r
.\
o< a E
. :
§ =
W AN
2T,

PR Y
]

'y
T
-

97 -d—ILK
97 -d—ILK

BINARE

/

(BEAYIHN)
(BEAYILHL)
BN/ FDMEE (FE50)

XS D7V FOERDERZTSE]

EVTF « v N\UKREH cunmemizzznss BuuBEs (28 $3802

03-3212-1805 (@#EE: 2katoBEE0FNIB, SF#sBEET [f—Ax—y #Ev(+ @EmH)] Www.pictet.co.jp
ZESL [D7 VY RFOMENRES LV EEZITSE]
=ZUF)EFRITHRIASH

AEZ. ERERNEIE (BMN23EEEHE255) FI3ROREICEIERRETY

77V RICEBTRREGHHEE (FRERRE) 28THFMLBERIL. ZXRHLDOR—LR—VTHE - ¥IVO-RFI2IENTEES,
o  FEILRB 77V ROREEENROEBABNEENTVETH REFENROLXIFRERREICHBBESINTVET,



U

D)

77V FDAMHIZTHONT

FEICBEWT, UTORMZEATZ2IENHNET,

EoF7 T—ILR(BBAYIHN) RENYIHD
EST7-T-ILR(BEAYIRL) REANYIIEL

XL T 77 Y RIEBERICI&E 77V RIEWSBEENH N XT,

HMmaEB LOBEX S

R sE
(A e B S, ﬁfﬁﬁﬁ%
Sena B 4 ZOWEE @)
BHEXD
B S SRR R S BT
BENyIHD:
FDhERE J7VR HD(TILAyD)
RS &1 Jbk AT e
() I792 %%tyyab.
2l

XEERSICEBLTNBBEAY V] MATOABY RS THT Ay SOEEEEBLTHNET,
K ERANES S VBIER D DERI OV T — TR B EEHED 1 5 — % k- Ki—Lri— (https;//www.toushin.orjp)
THETEET,

e KEMREICENITIEIT - T-ILR(BEBEAYIHN) IBLOTEY T -T—ILR (BBAYIRL) IOFE
EOEEIIOWTL EESH3. ERBmIE IESBSFORE ICK D BMESE L EZ2024F10815HIC
RERMBERICEHULTEN. 2024F10R16BICZDBHDOMANECTEN £,

¢ 77V FOARICHLTERLERZITOHRICH REGHERVREEANICEY 2 EE (BM265FEE
1988 [CEDEHFICRBEDRMZERELEY,

0 U7V RDMERRFRMEICEVWTUETHE(FRISEEEE108S) (CEADENRNEEINTVET,

¢ ERERREEF REENOFBERSNBEBICIRTERUDORMAENE T, F REENFRERBRED
R ZBERUIBEICEBREEEORNBERELALIEZLHRLTEVNTILEL,

¢ THEAILERLTI ABDARZ TR ICHETALIEEL,

it Xt O W

ZERHH EVT - v/ \UtHRt

RIFRA 1986 12A1H

B X = 215

BT RERERMEDGHIEERE 23J87,5371=H
(2024F7RAKHIRTE)

BR9<HEAEBENRIKW
AZN—YILTFHA Y IxV %

FONT mBELTVET,



77 FOHW - (o

77VFOHM

77V FIE.RICHEREFBEIESR I
BEZITV. BIEMEODREZK A L%
HWICEMHZITWE T,

77V FOR

1

2 ABANYIHN

FHIE L THE Ny V21T 0,
HEBEBMIAZOBEBZKD LT

ABANYILRL

FHELTRABAY VZITUEEA

KEWICHICKRELET

3 FIRREZITVET




77 FOHW - Frfa

77 FORt

1 HENICHZICKRELXT

[(BEBAYIHN]

o REEEISADRELECT. SORYICKREL. XRLBTOLMKOEESE LB AL
SABCEEBIBLET,
CE)RBAYYIRMNEIZENDRHENELDZENBEINET,

[(REAYIEL]

o REFTIAFNDKREZELCT. EORYICKEL, EMBDOEBEZ2HBLESCAS %R
BLET,

[BB8AYvIHN/BAEANYILL]
o BELXI77VRICBWT, EIC2DERMICEEZITVWET,

HANICEENSMEIBHONTVSE]

[ |3ZDEDBEEICMELFLETHAILESI. EEEELET (RTEEPRTES) N
WHRLEBE. BLEEE2ERULTESABRWVWIRIAH N FITHN . RITTHIFEELLEWE] L HD
ERVDEELEFRAZL ATEELOELEZF DI ZORVWELORNT—EEEMEIC
BofzZenHDEt A,

— '’ —

EEDOEECEOHMBIRRAEICED

B2 < 12 BT BEMEN D B AEOREMEES

XERFHETEAA-IHTT,

GE) 77V RTIZEDBRYUANDEERETITVEEA,



2 RO G LTy VR,

FHBEEBHIAZOBEBZHD LT

FEERSPAM e Lca~y VRFuEda

KMRFBRUICES>TEIBRBEANYIHVIEB [RBEAYILL] OWTHH—ADHDERIFEWELRDIZEELHDET,

[(BEAYIHD]

o NEREBEICOWTIE, RAIELTABAY Y EZTLWABIYRAIDERZRD £,

o KRILETHDREETABNDEREZE LEICRETHELEELICZ, XRILED /HEVDESE]|
ZITWABANYIYZTUVETY,

[BEAYILL]

o REHAABREEICOVWTI, RAHIELTABAY Y ZITVWEEA.

3 SE1RFEEEZITVE

o BF7H15H (READHRIIVEEH) I(CRBEZTV. RAIELTUTOAHICEIETAEZITVET,

DENKREOEHT. BEEREROBRENZEOLANF KEFNELTER FHAZZEEH
*£9,) EOREELET,
NN ST BEMEDKESSUTRBBEZHRELTCETRUEMNRELE Y, 272U
BIDEETILDTEHDEE A
BR&EOERICOVWT I HICHRZRITI ZESUEOHMICEDE, TARDER—DER
ZITWET,
MERDABREDZILNNE LV ZDRBEICOVWTRE RIETHEDTIEH N FEA

ReDBEEE(CBET2EEER

DEEF. FIEEOFARBERERD REGFADMEENOXIVDODNETDT, PRENZIhDND L,
ZDEEEL D HEMBIITHNET,

DEE(S. FHEHEPCRELCNEG (BEZRROREFNES VAR ZSTTER) ZBAT
XIONBHZEDNHNET, ZDHE. BEREHOEEMBAIRTIREREERTTEITZILIIRD
F9, £o. PEREOKER, BT LEHERAICEIT27 7Y FONEEZRT LD TIEHDEEA,
REZED7 7Y ROBAMBAICES>TE, DEED—EEFEEHH, REMNICIZTEADO—HPILRELIZHE
LIBBENHNET, 77V RBARDERRRICKD, PREBIDEEMBADELNDHNEH -
TR ERKRTY,




77FOHW - Ffa

7 7Y FO &

77VRFT IV IARTERINE T, 77V R-AT 77V XAREF DB EEFICKETS
ZEICEDEBERETSARTYI, 77V RTIE, BEKREGFRIASELTERICBIT2RKEGFEIAS%E
FEREWRELET, TOREHEALEL, RAELTEMNERBET,

BEREEFRAESE. FICRICRETIRECEETSIUVUTADLEEDEREZENETIREEFTNDTZ
WAEFIRETHELET, BE, BEEREEFHIFEIZTRLICEINBERBESIN., RICDRTESR
HICZYTIHEBEICEWTEEINDZENHNET, 2024F10815HREDRIEEREE TSSO
BCOFFLTUI BREEZELE IV, BB UZBMBEISREBLRDZBENHNET,

BEET 7Y R
;:9 BARS H R (B A
: Z 4_;%' _BE_ e
: f g e — EHSRER
2 MpaEE | F R RIS 8
= EEs

E£FHF. MRBBZFICL>TIIMTDLIRERDN TELRWEELHNET,

F 7 ¢ & il FR

BREEFRASFNOREINGICEHRZRITE A

BREEFILES. RHLESE. AV V- R—N—BLVEELRETORRIAFUNDOEMIESFAD
EEREFTVWEREA,

NERBEENOREREINGICEFIRZRITEEA



16 & R E S Rk 2 DB R

I E27F CH)TLYVRADILTZ7VER - 24V hIL-T=ILKR
[(BEAYUHN] 2521 dy USDSIEE
R/ R"RrBE AMREAEREEFT/ KRILET
s EIZRICREITBZEICEADEMBOZEE N OB ONZINBRDESESEIRERICIR
FRIRESE HIBZEEZBNELET,
- UBRELE TV RIIHID B EREERUL-EMIEOHEIZEHITE_eEBIBLET,

[BEAYILL] 951 dy JPYRZIFIEH
e/ RTBE A RABAERREEE/HET

C ECRICRETDZEICENEMBOEE OB ONDNBOEREZZRERICR
FREETH HIBEEBMELET,
- HEREREETV7VRIIODSERAZTERUACEMBOBE(TEFHITHIEZBELET,
KAEBICBWT LRI 7Y RE T4 UNIL-T—ILR- 77V RIEVSBAN BN ET,

I E9F-3—h9—L3R—3—TYHNPY ISRHREZ
R/ RoEE LY TILVTENEKREEAN/HET

- ABRTTORKEDTADLREM L EHEMTHEENOEREZENELET,
EFREEAH - EHEREERFICRELXT,
- RETZASODETHEOERARMIZA2/P2ZHU EELET,

KAREICBWTLER 77V REIY 3 — Y —LMMF JPYJEWSBENHD £,

NI

I £RERIGIFAICES (ChICETEIEDEIVEEFEFZEHET, ) SNTVWHREEFIS
(LUF [ LIS EEFEEESF] EVLWWETY)



BHEY AR
FLUENZE D £ B E K]

e J7VRIE. EENIZRIZKRELEIDT, 77V ROEEEMEE(L, EBENIEHANT
WBEDMIEZEE(NESICIIABEEIRAIEHDET, )ICEKDEE L. &Y
BEaDHNET,

o LN >TU REZEDEZDKRETTANRIENTWNDEDT(EAL HEME
DTEICED, BEZFED WETAZED AL ENHDET, 77V RDEH
[CEPBERIIITIRNTEEEFEOERICIBELE T, /- IRWEEFIIERESELERN
UEXS

EOMEEEIRY
77VRIERENICERICRELITOT, 77V FOEEMEA(Z. RENITHANTWDE
DMBEEDEEZRITET,
TOMRIL. EOFRDEPREL — b - SHOEBFOERICINEHLET, TDF
fald. BUA - BANEH, KRR, ERER. EEECEEOBR. BEORH - TA.
DT/  BmmECREEEDHAFOERTEH LI,

REBICEHTIEER
HAABEREE(COWUI, RAIELTHATOABANY I EITWABZEH A VDERA
MOEITH, BBEEHIRAVETLICHRTZEZEDTIIRL, ABLBOXEEZRIT25
BOHDET, £ AR ANY I RBEDEFILINEWVGE, UZXBELHEDET]
ERYDDANY I AR D ZEICTBELESL,

REXEIVRY
77V RE. RENIEREECRET 20, NELOAEEHIRIHBIET,
M R B RO TAER, HRBE IS EEHIED LR B A0 ET,

BEEMBOEHERIT LEICRESND LDTEHDEEA



Z DD ER

77V ROEBEEICEALTE. £MBEREEIEEIZZD6DRTE (Whwbo—Uv I -47) OEBIZHH
Hho

77V R KEODBHUNRELEHBE CHRNESAFYUTCITINENELBERCELDIEEGIHHICEN
THBBEENRZELIEBEEIC. —BNICHEABEDRIMEIET L, ISR OHAF TE MR TG
TERWIRZ BGIENESNTLESYRIAHNFET, NICED, BEMBEIIVIFROEEERITY
AIHEME, BB DA FHDZAFFH A EARDATREE., BEREDTIANNHIELS ZEEEMEN H D £ T

YR 7 OB BRI

BRVRIODEZIIV VI (RBMIVRIAERIRI. NI+ —IVADEBRREHET, )BLNESHEFL
Z0ETFRADEZY) VI (TERBELILERIBENTVET,
EZHIVIDERIE, LEBBICLINDEHENISER)RVEBZESF XAV IS4 T7VAKETIRRY
AVFEERNBESINZIEEBIC BREICHUTRESBAEREINE T, o, FMERENRHIN/E
BlE. THPNERBEZFDMEEREAMRNBRICEDO ON-BABNICOEEPHEREDIERE
FIEREEZTVWET,

MURTDEBESZ. SHREBINBBANHOET,



&

BEANYIHN
77V ROFEREEE 727V RERRNBEEISALDBEERDLLE™
BLUOSTREEREELEMBEDHER (2019E8H~2024%7AR)
&
16,000 100%
14,000 80% 6275
0% 59.8% 7%
12,000 42.1%
40% 32.8%
19.9% 21.5%
10,000 20% 13<-§% & ’ 10.3% 15.3% a5
5.4% N
8,000 0% . & 5.0% <
oo 110%  -10.8% 12,49 5% 61% gy
6,000 -19.4%
-40%
4,000
-60% RARBEER
2,000 TR 3R () O SRR R
—~— NESEREEEME(cm)  80% BEEE
0 -100%
19478 20578 21478 22478 23478 24578 7J7VR ARk GEE4K HEEG BAEE SEERE FEEE

LTIV TV RERRNLEEY SREEBNICHBTES
SR LIZEDTT, IRTDEEY FAN 77V RORETR
EIZRDEER A

GE) D EEBREEEMBI LI RO DEEEBRELEEDEH B U TGHELEEDTHD  RBOEEMBEFELDFT,
FEREBEER I ITESBREEEMBICEODVWTEHELLEEDTHD  EROEEMBICEDVWTEHEL-FRBEERLIERDET,
¥ HREFEOSEBOEARICET2ERLIFEEHOBEEEDOFS - BRX-BINVET 7Y RELTMORERNBREE Y SRITDWTRRLTEZ
DT REEI TRICDOVWTUIUTOIBRICEDEHELTENET,
<KRBEISADEH>
B & #&% FEF RIS #(TOPIX) (ACX43AH)
S ER MSCIO o 354 (B3 RIED A F», PO &)
R E R MSCIZIY =2V -~ —4y MER (RS AT YA IR E)
BAEE NOMURA-BPIE &
S EfE FTSEHREBRH (FR< A4 FRE)
HEEE JPEILAYVGBI-EMZ O—/NILFoN—3 771 R (FHRE)
CBADERIL. ABANYIVELBWEEEZRBE LT PIIR—ZADEEHEZITSHHIHABRELTENET,)

LREEHRICOVT

WEREEAR IS S (TOPIX) (BT XA ) ( BREEARMIEH (TOPIX) (AEHAH) (3. BRDOKRTHZLEICHB T 2L LB RENRELTOD
BENZEAETEIV— T YN RYFY—U T REEZEBLICEDTYBE. TOPIXIZEY 2 EFHE. MINMEEZ DM —YIDER (IHXS
) PXISHF £ 2 (IR X R4 PXIBIDBES I (U TFIPXIEVWET) IRBLET, IPXIE AEHOERES S SZIICEENET—%
DIEMEYE EEMEZRIAT 2 EDTIEH D EEALPXIZREHROELE UCEARTEDEE. REHDOELE L IARDOELEE(IRE
BOBEDNERL UL IFEROBELEEZTSEMZELTVET, EMSCITY B ERSIFRYAH) MSCIAT Y 1 EHIE. MSCI
INC.HOBF LItk MEH T BAZRERDEER TBR SN TWET £ AERICH T 2ZFES S ZOMMHEEZTNT
MSClInc.lZfEBLET, BMSCIZIY—Iv5-v—4y MER(BSIFIRYAH) MSCITY—I v -7 =4y MEEIZ.MSCI Inc.h’
IR L KEEE T HROMEE BB INTOWE T X AERICT T 2EFES LU ZDMMNHEREZTRTMSCI Inc.lZREL
9, HENOMURA-BPIEE:NOMURA-BPIEEIF. BN 714 T2 —v ) —- U —FRAVHILT 1 VIRARHEHIART 2EHNTH
TENEAZFNEBOTSLADBEEZRTRENZER T —EDEANEECESWITEBINEER— 74 VADNT4—7
V2ELEICHEHSNE T, AERONNHEEE ZOM—OEANEBN 7 Ta—2v ) —- VY —FRAVYILT A VKA RULICIRE
LTWET &Rt EREROERE. B2t ERE. ARAMEZRIATZIEOTIH 77V FOEARRICELT—EEFZEVEEA,
BFTSEEREBIER(BR<BA) (FTSEMREBHEL (FR<HBA) (L. FTSE Fixed Income LLCIZ&DEE SN, BAZREREEEDE
BEORBINBEREETIBORBMRE CMEFHAULEFERTI RIERIZFTSE Fixed Income LLCORAMNMETH D FEHICEHT ST
NTOEFLFTSE Fixed Income LLCAABLTWEY, BJPEILHVGEBI-EMIO—NIL-T4/N\—=>T 74 R JPEILHVGBI-EMY
A—/N)L-71/X—=2 774 RIE.).P.Morgan Securities LLCAEE L ARL TV S EH T IRHEERTOIV— YV /EHHORRAL
BHETY  RHBEETOIV—V VI BN b RERFOETELRITRESEEZEB L CEINIHBRICEDVBRENTVWET  FERD
Z1{E#&(3).P.Morgan Securities LLCIZIRBL £ T,



ABANYIBL

727V ROFEREER 77V RERRNGEBEI SRAEDEEEDLLR™
SIUVEEMBEDHKER < 77V R:20205£98~202447H >
M KRN EEISR:2019F8H~20245F7H
25,000 100%
80%
62.7%
20,000 60% >9.8%
42.1%
40% - 35.7%
19.9% 21.5%
15,000 20% 13.2% <>° 10.3% 15.3% o
<& S 5.4% AP
O 5.0% <
0% ¥
-5.2% 5.5%  -6.1% 5
10,000 -20% -10.8%  _12.4% -8.8%
-19.4%
-40%
5,000 -60% EDN
SR SR () Oe— FIREER
—— EXE(EE (E ) -80% BEER
0 -100%
19678 20878 21478 2257H 23%78 24%7H 77yl B4 GEE4 FEEK BAERE SEER FEERE

LTI TE TV RERRNLEEY SREEBHICHBTES
SO LI DT D HRBARAZ ZEICTBEBIES L,
BEITRTOEEI AN 77V ROBRERNREIFROEE A

X HREBEOEARICEITIEATEBOEEEDOTY - BX-BIET7 7Y RELTMORBNREE Y SRIZTDOVWTRRLEZEDTY,
BEEIIRIDOVWTIATOERICEDETHELTENET,
<KREBEISADEH>
B & #&% FEF KIS #(TOPIX) (ACX43AH)
e ER MSCIa o 354 (B3 RIED A 7, PO E)
FrEE R MSCIZTY =2V v —4y MER (5| AT XA xR E)
BAEE NOMURA-BPIE &
S EfE FTSEFREEIRH (FR< A4 FRE)
HEEE JPEILAYVGBI-EMZ O—/NILFoN—2 771 R (FHRE)
CBADERIL. ABANYIVELBWEEEZRBE LT PIIR—ZADEEHEZITSHHNHABRELTENET,)

LREEHRIOVT

WEREEAR IS S (TOPIX) (BT XA ) (EREEARMIE B (TOPIX) (BEXAH) (3. BRDOKR TS ZAEICHB T L LB RENRELTOD
HBENEAETEIV— Ty RYFY—U T REEZEEBLICEDTYBE. TOPIXIZEY 2 EFHE. MINMEEZ DM —YIDER (IHXS
) PXISF £ 72 (IR N R PXIBIDBES I (U TFIPXIEVWWET) IRBLET, I PXIE AEROERES S SZIICEENET—F
DIEEYE EEMEZRIAT 2 EDTIEH D EEALPXIZREHROELE UCEARTEDEE. REHDOELE L EARDELEE(IRE
BOBEDNERL UL IFEROBELEEZTSEMZELTCVET, EMSCITY B ERSIFRYAH) MSCIAT Y MBI MSCI
INC.HOBIF LItk ME S T BAZRERDEER TBR SN TWET £ AERICH T 2EZ/FES SO ZOMMIHEEZTNT
MSClInc.lCiRBLET, BMSCIZIY—Iv5-v—4y MEB(BEIFIRYAH) MSCITY—Ivd -7 =47y MEEIZ.MSCI Inc.h’
B LS HROMEE BB SN TOWE T X AERICT I 2EFES LU Z DM M EREZTTRTMSCI Inc.lZREL
9, HENOMURA-BPIEE:NOMURA-BPIEEIF. BN 74 T2 —v ) —- U —FRAVHILT 1 VIRASUHEHNART 2ENTH
TENEAZFHNEBOTSLADBEEZRTRENZER T —EDHEANEECESWITEBINEER— 7+ VADNT4—7
V2ELEICHEHSNE T, AERONNHEEE ZOM—OEMNEBN 7 Ta—2v ) —- VY —FRAVYILT A VIKRARULICIRE
LTWET Rt EREROERE. B2t ERE. AAMEZRILTIEDOTIH 77V FOEARRICELT—EEZEVE A,
EFTSEEREBER (BR<BA) (FTSEMREBEHELR (BR<BA) (L. FTSE Fixed Income LLCIZEDEE SN BAZREREEEDE
BEORBINBEREETIBORBMRE CMEFHAULEFERTI RIERIZFTSE Fixed Income LLCORAMMETH D FEHICET ST
NTOEFLFTSE Fixed Income LLCAABLTWEY, BJPEILHVGEBI-EMIO—NIL-T4/N\—=>T 74 R JPEILHVGBI-EMY
A—/N)L-F1/X—=2 774 RiE.).P.Morgan Securities LLCAEE LARL TV S IEH T REERTOIV— YV /BB ORRAL
BHETY  RHBERZTOIV—V VI BN b RERFOETELRITRIESEEB LU CEINIHBRICEVBRENTVWET  FERD
Z1{EH(3).P.Morgan Securities LLCIZ/RBL £ T,



=

= I ? { 3
i FH 52 @ 202447831 BRI
ABANYIHD

77V RIE2016F7R29BN TERA#HZEELTED AHE THOEARBIIHRZTOZMEH K
ORHEDEBSENARRENTVWE S £ RENTI77 Y FORERIBRARENOFIEREICE
BEINTHENFEY, LA >T 2016F7A29BURMDE 2 (Z RRDER A HICEIKBEANYIED
FILETOZMRESOREEEZRRLZT7 7Y ROEEMBOEBZFOREZRITLOTEEWN

CEICTEBELEEW,

B W filli 4H - ¥ E PE D HERS 57 e D H#HE#

\LL

A — EEE (HESBRER) (58) — S8 () g (ARHED.B51E)
16,000 - 171,600
14,000 - J1400  [Eakalad =
12,000 - 1,200 E1HA~ZE588 (5  1,8781
10000 |_phenpn A 1000 =som 204 78 0F3
8,000 - - 800 -
s000 | 1 eo0 B60H 214 78 0F
4,000 - - 400 EO6T1H 22F 78 0M
2,000 - USRS (G8) 200 HE2H 234 7H 0
O 1 Il 1 1 Il Il 1 Il Il 1 0
14 156 16F 178 18F  19F  20FE  21F 225 23F 4% 638 244 78 oM
7B31H 78318
Bk 5
(2) LRSS TRORDOERIS. AR OETE T 201687A20BERLET, M1ER %k
NEEES LR (HRSBRER) [£. 15O%:0, ERSBEA (SEEH) ERETT, — 1.878M

KEEME (PRESBRER) 3. LEBEPICEWT. BARFENSEZZERE T Kislg1oE
ExBERELIBEDOFMEZRLES,

FRLEED R

BEEREAR L

1 Z4VHIL-T=ILR-T7UR 99.4%
2 ¥3—h¥—LMMF JPY 0.0%
3 O—)L-O—V& 20t 0.6%

KITATAIL-T=ILR-T7Y R BBEANY Y OFHEEREZZHTVET,
SEMRN IR R D HER

%

60
40 +
20+ 8.5% 14.3% 21.3% 6.6% 10.8%

0 B2 BAREEBERE LD L LTEHE
201 -9.8% -8.7% -5.2% 5.6% -27% LTWET, 2024 (27H31HETO
40+ EEXERRLTWEYS, 77V RICE
60 NYFI—12HD EE A

2015% 2016%F 20174 2018%F 20194 20204%F 20214F 2022%F 2023F 2024%F

77V RDOERRBEIHCETHRENORBETHN WROEABREZTRHDVIRIETEZEDTIEHNE A
B OERAEBEIIZARTDR—LR—VETERIT DN TEXT,




FAEli A - WEEDOHER

20245 7H31HR®E

SO HER

pImEY N ))

B — EAE(WLE () &M
24,000 1,600 :
22,000 1,400 REH AEE
20,000 —1,200 F£1H 20& 78 0
18,000 |- 1000 =mom 214 78 0M
16,000 800
14,000 600 $£38 225 78 0M
12,000 400 £ 4H 23F 7H oM
10,000 FIEEREE (GE) 200 ES5H 244 7B 0
8,000 ! ‘ ‘ 0
194 204 214 224 234 244 o o
98198 7B318 Aus e U
(LzER)
XEEME(Z 1 AOYED, EREEER SR ZHRETY,
~ }I’—» N ‘\
FHELEEDRD
EERBERL
BES HERREE
1 74VHIL-T=ILR-T7UR 99.1%
2 ¥a—hr¥—LMMF JPY 0.2%
3 I-J)L-A—VE . Z0M 0.7%
T\a_‘
G EARADE Y7
%
60
40+ o
20} 15.6% 16.1% 20.1% 2230
9% 3 IR . .
0
20t X2019F (F LR ERE (2019F9819H)
a0k LU, 2024F (2783 1HE TCOREER%E
60 RELTWET, 77V RICERYFI—2

20154 2016%F 20174 2018%F 20194 20204 20214 2022%F 2023%F 20244

FHDEEA

77VRDOERRBEIHCETBRBENORBETHD WROEABRREFZTRRHDVIRIETEZEDTIEHNE A

B OEREBEIIZARTDR—LR—VETHERIT D LN TEET,




Fie - PERF

BHAAXE

KRG SHCE S TITBEAYIHD |FFTABBAYIRLIOWTNDO—ADHFDERIRWE R ZIBEN

HNET,
AR
AR

BANRE

bkl v

bkl
;mENE

FR A i ) B ]

FBAD AR

BA-BmED
FIATRTATH

IR

BA-BERARZND
FIESKUEUHEL

{SFEHAME

g _EEE

REH

W 53 Fi

EREEDRESE

==
N

BERWEE

AR

IRGESAANEDHDTHELIZTOHEATAIO=11) DEHBZOELELET,
BARAZMSHOBREXADOEEMEBE LET,

(77Y ROEEMEBE(ZT AOHZDTRRLTVET,)
RESHDEDZHHETIZER AN IZEL,
RFESHNEOHZTOOBEEOEMELET,
(IRFEESEADSHAHCH->TIFTHOBMEOEMA THRAXTEDEENHDF
T HE UL T BRFEEHICTIHERLLEEL,)

BRERAZNHOBREXHOEREMIBEE LET,

FRAlE LTHASRAZ AL SEELT/EEABIOHETIANLET,

FEIE UCHFEIFETELET,

(RSP ENELEFHRENTTLEEOEYAOEHRAADELET,)
<2024F11BSEBEDUTIZEBE RN £ T, >

RAIE LT F #3300 £ TICIRFGESHNZMFT-EDELHDERADELET,
BEREEHICES>TIZEARZBELH N FTDO T, FMIIRFEEAICTHRLLE N,
2024%10B16BH1 52025484815 L LET,

(ESCHEE T BN EMESEHERIRH T2 EICENEH NET,)

212 LLIZOY RYOBRITORER. OV RVAESEGIFTOFERARERE-(312824

HIZEWTI. BA-BEOEHAMEITEETA.

ERMENESEEAMBICITS570. KOBE(CITFIRERITHEENH N XY,

SRERPEIFELUERTHEEICS TG DELE ABEABIG | DE L RFEEE

DELEZOMPLEBLEVWEBIHDHEXZ BA-BREOEHAHFDZMHITEFRIET

B LIVITTICRMAIIT-BA-BEOEHAHDZMAHIFTEBEIT ZENHNFT,

[(BEANYIHD]

20115128288 (MR ER) MO EEARE LET,

[(BEANYIRL]

2019598190 (M4MHRER) H O EHBRELET,

BI77VRIIODE ZREOOHMI0EOAR TEIZ L ERSFBEFIZIIMEFTENKT

(B LER) LR2HBENHNET,

HE7A1SH(REBDBARIIBEER) ELET,

FIRIORERF(CNED A CEIENEETVET,

X77YVRICFNEDRESETRE[— M IR NP ELH B R EF RN TEREINZ (B
FWZLBE IR DB ET R LRSI LS TR EBON—ADHDOSER VA B8
BEHOET,

77V RICOETIHMEELET,

HAREFEICBHELUET,

BRERSIVEERICRMERREEZERL D277V RICRZAN TV ZRE

(CRMFLUET,

ER EISHRAREETE LTEURODNE T,

NERRBREEFT IR EL —EDEGEARLUEBEIZEINISA (D EREIEZERH

E)DBEANREEDFT, 77V RIE NISAOTHRRER (I EFEZEHREEYE) IOX

RCTHRFGRLEICEIDEIRWARLEZBEDNH N T, LI BRHBREICERAWE

htE<iEE0n,

FoY R mEAREAFEDOHEAIZTHDFEA.



77 FOER - Bl

727V RDEH

REENEENICREYSER
2.2% (11k2.0%) DFHRRZ LRE LTRTRAENBEICED 2R ZBAMBICELCTEL

BELEY,

BARFHR (FEUE RFBR/IMICTITRRLIZE,)
BARKFEHI REGTZBAITIROARFORBLEBFRFOMME LT IRFTRHIC
XD FHETI,

ERMEBRE HDFEEA.

REENMSEMECHENICEIEBIZER

BH EFEMEDMEERIRICF0.539% (Hi150.49%) DXZR U TUSIEELET,
EREEER(GEEEM) 3BEF LT 7Y ROEEMBAICKR) SN B EHEORID6HA
RTHEZETAENMREADSSRYZKR THOREER) SLUBHERREBETFRTOL

= EMERHSTIPNES,
. EREEER(EXHRM) ORH (BK) b L0REORE]
EREREH EHai R i BHal
({ESE4EM)
F£3X0.15% F£H0.3% F£30.04%

S ROEAETNIES | BAROBREE. XMDE | 77 ROHEORE &I,

BE SHAHADEN. & | BRESEZRBEEDE | EHSANLOEEOET

BEREGE SEMED | f.OBRTO77YROE | %

i B L OEEF RS
maENE S IAIL TR TP R GEERBEDEE0.25% (L IR)
L ETB 53— k¥ —LMMF JPY MBEEREOER0.3%(LR)

! &i§1§§ gIE% % B 7L o =S = - - N = = PANA%7i ~ =N
: X EBREEFRASFICOTELTUIRMBICRLD T, LLOBMEE I SBREEERSHEIHNET,

BRKEKQ.789% (Fi1K0.74%) B E
CEVEA BB EETTISCLNEHT IEAIBNEITHN LEBREREBIAVEDE LET,2024F7H
FENREE KAREDEARRS SOREELE T 7Y RICBWTCERSN TV SRR ICESWREEIR [ABAYY
H0IFFEE.75% (Fd) BE. [ABAY IR LIEEEK0.76% (FA) BETT,
(COEEHETELERTTHD . 77V RORBOREETTIHOBARRICEVEHLET,)
ERELICET2HEA (ETMENMEERBEDER0.055% (F1170.05%) A% FRE LI-5) A’
BRI ESNFT . UZEBRIL EEEACTIS 77V ROMBHEROEEICRIEH. BRREE.
ERREEEATEOHAREEDEREICETH2ERETY,
HEABMIESDFTEDRICRET 2B EFERESSUONEICEIT2EEDREEICET 2R
ZOMDER: H(CNOOBEREITERRREICINEET 57/-0. F7CRE, ERESEART ZENTEEEAL)
FHEE P ZDDEETEHENSTIONET E/-. 70V HIL-T=ILR- 77V RIZDOWTE BHIAFKBERL
KFICENE | DR MEMEEH BAMER I Il E - I SBERMIEH DR IN. Y7 7V ROEFEHMEICER
ENFTIREL 77V RIZBWT EFEMEICRE SN e BEBYBICHNITZ2ERER. FELAD
W, EEER. M EEOTEICRP2FHEREDERNYUZIREL 7 7Y ROEFEHEN OO
N3ZERBHHET,

MUZBRAOEBHEIIOVWTUE REFEDERY V7Y FERESNIBBEZICGCTRBRNDETDOT RRTDIIENTEEE A,

s
MEFRICTHDFRISERSNET,
UTORIGFEAREEDRRBNSOREKTHD RR AT EFICLNERDIBENHNET,

I B2 7118 & LT 8B
e (B | s o BEFRBEUTER
phoggs | TIRRESUEIBR | ue (i) B £ O8O 22 (RIEH) 3 L T20.315%

KABEREFRBEEIEINISA(Z—Y) |2 ZFADEBE
DEBREFRBRAEINISAIE DEESHRAECET2ERMAETHD . —EDRZ LRE LT BF. —EROBE THICHBA LKL
AEHRAREETLEDSECIRYFEE SOEENSIBIR THERER AN E T, THAICEND DI RTERE TIFRH AL ZHH
RUBELOEGZRBIUBAREBAT2RE —EDRGFICEE T IADPNREGD ETF UL REREICEMOEhEIZEL,
KAEREEANDRE KD AERBIEROBEA LG STH5RICE ARBOREN LEEERLDHBENHD FT,
X EERCIF.2024F7AKRAREDEDTY DT RENWESNIIBEZF I RERENEBESNDEADHDET,
XEADHEELELEFRBDET,
KXREOBIRVOFM IS OWTE MBEMREICTERSIND 2 B8HLET,



(BE1E]|) 77V FOBRESR
BERDERREEDN R (2023F7H819H~2024F7R168) (CH112 7 7> ROMIRER (FRBE) (IUTDLEENTT,

BREX(D+Q) | OEREEERAOLE @z DI EADLE
BEANYIHD 0.77% 0.53% 0.24%
BENYIRL 0.77% 0.53% 0.24%
K77V RIODWTUR W RBEDER - ERIIHD > BAOKE (R & LTBARFEN SERAF RS SOFMIESEEIRIEEH

FHAHEREDOLI DS LDIEHEREZRHET,) 2 RBBO TR HEORICTIFEEME (1 OH0) ZFE OB TRULKE

BEX(FX)TY,

MREWRETIREGBTF T REL 77V ) DBERICOVWTUR. ZOMER(Q) LB TWET . AE. 77V FOBALREX 77N
DEAODHRAMII. BHRBBEADHDET,

KIREL T 7Y Y SR EET (ETH) S LUV LB RBEREREFT(REIT) ICRELTVWSBE YXETFELUREITOERERZIEE
NTWEEA.

KINODEEHETESETHN RRICRELICBADERERLDET,

HXEBAOFHMIIOTEL UL NREBOERREE (24IR) 2 TBZE0,






