sMTY) IBEIEEHAE (B

H77 R EEERZETVLET,

7YTRET DY —FF=7>

EMERRIE BH REERIE

5 e =) {EABIEH

202448 16H

(BARRE)

|%Jll

ASIA REIT RESEARCH

OAE (L. EREEINE VA (B 23FEEE$E255) B 13ROREICEDKBEHRRETI,
OARE(CRBT7 Y ROWRDELGABN SENTHVFI N HIRDENIREEFTHAE GERERRES) (CIBESNTHEIET,
077 RICEHY BIREISTEHAE FERERRESE) (3. FEERHDR—ANR—UTHE. FV > O0—-RTEXT,

B REER1E (F7 ROEADEREITSE)

EHERMSZAMNTEYMRXIA MRS
SRRRNE %S : HRUERE (%) 83472

#irERE 198611818

#AS 1 20080

BT B REEEMEOSSHIEERE | 155294418

(Bfx® ERMEERERE2024F 2829818 %)

B Rt (77U ROMEMRERVSERITHE)

SHIEREFERITHASH

W BRI

3 SHIERMSA-PRYNVRIAT-
L s sx—s: https://www.smtam. jp/
e 7-917v1:0120-668001

(SATBFR © BB OFHIBF~F#58F)

SMTAMIZERSEFIRY —ER

-= PEFHEESNLT7VRICET 21ER (B
aaern d R LIR—b) PIREICEIT 205 LE%E
2 i LINETBHSELET,

XLINECFIFSREIF, SEHDHIRT CHRNILET,
Y —EZOTHAICH 2T HE5N UHISMTAMIRSEE
BT —ERFRR ] 2 CHER< TS L.

CEBAILKRUTR . AEODABTZTRICHTASLESL




[ELEb g

B e RS L

E IS4 B TENERIS

BRI RESAE R
ZOithEE o5 ey
((/EE)) F£12E1(EAH) 1)/ 7 N

(F) IRE TS (NEIERIE)

Xﬁuuﬁj\*ﬁﬁmﬁl‘é[ﬁw FICDOWVWTF —RAMEAREBFEHEDR—LR—2 (https://www.toushin.
or.jp/)E ZEBLIEEL

><)='I&*Eﬁj\lzaﬂﬁbfb\éD%E/\‘y:/‘](1\iﬂ‘II_I'C“O)E%g'J7\’7(:iﬂ‘@*éﬁv&“@*ﬁ‘ﬁ%@%ﬂ%‘ib??ﬂ)i@*o

ESGIRIETRHWEEA

COBERMREBICKVITOT7ITREIT- U —F-F—F> (BARER) DFE(C DOV TR . FFERME ERE®E
S ESESROMEICKAMEESBHEZ2024F 4R 1 5BICARIFBRICIRELTH . 2024F4716
BICZOBEOMANELTHIFT,

77> ROERABICELTEARBEFZITOBAICE REBTENOREEANICET 5EE (BH26F5E
21985 (CEDEEMICRREDRAERRVZLET,

77 ROIEFEMERBFHACEDSRFARHCHVTORIBEINTVET,

REEFERAE GEKRERRES) ICDOVWTEF RFERHICTHERVWCZ TNEEEZIRTR T Z@BU TRV L
FI. TOBRIREEFBESFRUICEZTTRL THNTIES LY,




& 77 ROEN-EE

77~ROBR
ZENBINGRDEREIREBFTMEOPRANGHERZEELU CERZITVLET .
772 RDIHE
@ > orRETEEERENRELET.

OEKEFR< 7> 7 EE - MR DO ERMBEGES [FTE (CHICETBENEZAFET ) (CEHFBENTWVWBRETZEER

BEWNRELVET,
OREITADREZEAREUEITHA . MIBEIL REBEFDE RS HEAZIRS 7 D73 E - g O\ DIREZ
IOBEIHIES.
@FHIELT . ABAYYRITLEE A,
TPUROULLH
(RE=T772R) (YHF—=T77R)
S77R
EiAS
FYTREIT N
g =7 el 77 OREIT —
(Rm#E) F=7> TH—T7R (RENERE(SFEELS)
(BAARLRY) ’

XY T7URETFI—T7RANTERLED,

T7I)=-T77RARER

BREEZEOEZFDSBTEMNIUIERZFEH TNE—T7REUL.ZOESEIT —T7 2 RIIKRELT.ZD
KENGEREYH —T77 RTITOHHEATT .

(RHP—77> ROBE)

FIRENR S EROEXRGE
BAZRS 7Y 7 E- g0
7 TREIT-Utf—F mﬁﬁuuﬂyml’ﬁ%(gnk—%f% ZENGINRDIEREIREISFTEHEDO PR
YF=T7UR HEDNZESHET ) [CLBENT piRZBEEUCERZITLET .
WS R EEREISEELSS

K77 R EEERZEITVET,
Y77 RORERENR THIARERT D7 HE  HWEOEHMEGES IFEFIC_EHEUTVLAREITICE —
Rt EEANREEFEHRERAUTEDDTSEN10%ZBA BN IBZ D OTREMNRVECHN R ERNTFET
BIcH FFEDFNNDIRENEPT B ENHVET
HZIMD LTI ZAR— T v — DN IRESTEHEDHEERERADIS%ZBA B VRIICERZTVET A 3
R;IT&OREITO)E%%H:(JZBZ%E\.‘sz.T RENELIBEXREZNAFRSNDEEI(CE KESRIBRIFE
FRENHIFET,




& 77 ROEN-EE

|

77 RDYSE
FNEE (CHTEHTIF . ZEENBESINADERZEHRLDD. £85I
BONGEMN-EZE - REEEZRIEUET

I =77 ROBETOER BEI1=-/\—X

IREEEEER' A~

il g

bk

| BEI=A-R

7YTHE D LERET TR
g
g

RSN T EARMSSRBERE
.
o

R—NTA)ADIBEE

N}

HOAER <77 BE- LR DREA DIREE TS BEHET
% LR/ OT RS SEEBBBBENHIET,
e FREIELT. BA148 (KRB OB EEEERH) (SREZ{TL. N
DREZETVET

DECHE

OEHREETTVL NN iceBiELET .
@D ECHREAFREILREDIRFH N E SO AFNG RO TER GHinZeSAFT ) FENEEELFT .

IR FEDARA—Y

In 25 3 4n 58 6s 7n ea-
dd d v v v
Gdd0dddaanaan

¥ FEREFMA—ITHY FERODEEZDZILWR T ZDEFEEICDWTREHDWVIHRIETHEDTEHEE Ao

_________________________________________________________________________________________________________________________________

| DEEREEC OV B NEEMEBKE, IREASEHRL CRELVET /272U DERREENSE |
L DB BICENBEE TNV ENHDET, I

_________________________________________________________________________________________________________________________________




FRIRERIR

O HF—T 7 RADREZSICFHIREZEER I TEL A

@B SIS (LBIREEEZRTET ) \DEERELSF REETEMEDMEEREDSB LU TELFET,
O EFENNEEBREIESF. REETEMEDHEERED3I0%BUATELET,
ONEREENDEEBRELGICFIFIRZRTEE A

EEE@. fREn. FSEEMEDFIREC LTI FIEDERN TERVEENHIET .

(CBEFR

REIT (AENEIRS(SEEESF) &(3

REBNOEDICET CAFENDEREZTV. ZCHSBONSEGRINA AT EDTERZ
REELUTREB(ICEEETSEMmTI .

7E- e |
(RENEIRE(ETEIS) _
SEEURA -

FTERR




& 77 ROEN-EE

| masEeIcETsEEEE

| N BAEEETHRSH
R REBEFTOHEENS pa)i v
TIONET DT HESH -
FHONBE ZDEREEELS. BREEONEE
BRI TAYET
HES(E SHERRhICREL STEHIEPICRELENRZEZ THAONBES
el (REEREBORENSE
IR RO E S OEEL) AIHREEA SEEMEED FIHREEA SEEMEED
EB2THIDNBEEH S LRSS MELIIES
7. Z0BE SREED 10,550
B (R GRERER A I
TTREITBIECHBYET, £ | S0H
) A 10,5007 [(@D+@) 10,500/
FE DESOKERF. HT o OO oo | 125008 10,400/
LUHETEHRICHFZT77 R %50 %
= pa 10,450 Pl IE:
DPNB/ERZRTEDTIEHY 500/ 5 500M 20/ (D)
FA, @+@ |3 wom ||B | ||er@|[= ABER100R
MDBEF HESHCEDIE HENRE B | 10,300M
AEITIONET, & & ?E%‘
DENREE . 420M || 44
G+@)
O BB S OSSN _ =
Q@ BEERB OIS ESCEER :
@ HEEHETIS > > > >
@ REAES L — — L — —
g MAEREE  MMREE  UREE MAEREE  SEEREE  SEREE
- BB S EcaEI PN S ECET PN
KAREFAA=ITHY  KREODE _ . i
s | z ) DENRE ~ *50/0E  HENRE SENRE ~ +80MF  HENRE
PREMBAEZTRS SV BRIT L0 500F3 B 450F 500F3 AL 420M
TlEHVEBADTITEBELIEE LY,
BEED 77 ROEAMIEIC HEREO—LH DEESOLA
EoTR. SEEND—B (L STAD—ERILRUICIEN T 2188 TAD—EIRUICIENS T 2188
LN REWIC(FTAD—IB
IWRUICIES T 3IEH 50 —
35-6-0 @E _____

77 REBABOERRRC S| Eiee |E N }g
£V HERSELYEEMED BRE0 N BRE0 N =
N N ST — LN ” % - %

EERIANSDOIBED (L HHERIE) ﬁggﬁéé (BRI ﬁgiﬁ;ﬁ
BT, o ==l
{ERTA {ERITA
BRITTA (BEED 77> ROBAHLE) % LEZBHDEDHEETT .
WEHES | BESESICHT AERIC OV T, BB FE FHNE| 077> ROBE B
EOBIE,
—rme | BATAETESEADSONRETY. TALRE (FHIHER) SRENITEO
(gﬂm;ﬁ) —ELRLE A I, HEE R ZORER HERTTAN A LET
; STTAILRS (BRIHERS) Mo RIEEHBLEBUET .




& wE )27

BEMBECEEER
4 )

® 77 R (BEIEDH B EMASEFCIRELF T O T EEMEAFEELET
- T HEBOSHEOBRERARRRAENTLIEHED TR L EEMED
FREICKW BEREHR) IEERFZE AT ELHIET

@ SEEMEICELLANBRUEXRE. ETREFEDSRICIERELET .

@ REEEEFFRETSERBUET,

) —hOfiifE . ABEMR (FRERER. EEH. A HEMESH) . SHZE
. HRBZORL. BRED SERGISFORE . XEFNERICKIEE
LET Fe - MR UU - bDERSHOFER. MBI DELEFC K
BHIZEEL . BEMRDEBHEREGIET

e el ABB5 3. FEOEFIKNR.. BEERAEDRLBERICEINEHUET IR
BEOBSICHUTHS A EES(ICE BEMED FEERELRYDET,

BfEESSOFEITAD TS RERIR. ZOMOEBICKN . FHAL EEE.
EBY R EAEFZHONUDRODONIEFHETIHILADIZEN TERLLGOIEIHE . X
= [FENDFRSNZE I3 BMEESOMSE TEL . BLEMEAD TEER

ERBUREMEN HIET

REHRE I E T B A E RO SRR EARH.
U BEOZESOBEANEULES. VTN FRENBBEICE.
AorERA RS BEfED FEERE ST SUET e,

MEEADREITERICHAN LEEDUR TN EEZOREMEN HUET

BHEHEEEA NS VRS B WERENMENME VTS 855 W SEG [#RH]
EFNEHHISHEEMET LTV MG CEMEASEZTE T 555 15
DRBBEXRETRELIKETEE SNDEN BV ZDIER BEMEAD
TEEREGDTREEDNHIET .

Pl (3. EITEOFER. BE - HFRROE(ERUENSICET AEEHED
iSO IEE S A M EPEANDRBIBRF CRIVESLET MKED SEUICIBE I B4
BEOTMEERERIET

KEEMEBADEHER I LFICRESNDODTIEDHIEE Ao

mEBEYRI




.. 4
& wE )27

ZDOBER

@77 ROBEEICEAL T ERIEGEINS IEE37RDO6DRE (VOB T—U> 73 7) DEAE
HIFEE A

077 RE KRENREFANREVEHB TIREREEF I TIPUENELIBECHEABED
FeBHE HBICHEVWTTBREN B UCIBEEH . —BNICHEABEDREMEME TU. TSR
BHSHRF CE BB TG I TERVIRT BB BN RSN TLESURTIAHUET
CNICKY) BEMERICTY I T AN EZR(FI R CIREDHIAK DR NP IE BRWELER
ZOEEM  BENE DS ELET ST REEN HIET .

)27 DEEHHF
REEDHCHT ) AT ERF]
@ERERFINSHIIUIcEREIESA  ERICET 2R VERE (REMRVEEEFEZ ) LIELH
ESTINRDEZII 7 ZBAEL. BARESNSER U ATREREFICRELE T,




(BEREH)
477> NOFEIEE RS EEBREREHEONS

(M) (%)
30,000 150
20,000 - 100
'IO’OOO s L 50

) "h"““'-m - [T
e L .50
B =77  ROFEIEER (GER)
—— HEREHREREME (KER)
-100

2019/3

*H 77 ROEBEERE B ROk eBIREL
126DEARUTEHELICFRBESEENSLE TN TULE
TOT . EROEEMEBICEDVWTCSHEUCFREES
RERFRLGBHEDHIET .

*= 77> RN ECEBIREEEMEAT. 85 [FIDD B
EBRIREUCHDEAG U TEELCEEMBAN CCE S
NTWET DT EBEOEEMEAE(FRGBZHEHN DN

2020/3  2021/3  2022/3  2023/3

77V REDRRNBEET AL DEEROLE

(%)
150
I 5XfE
W s/vE
100 * FiE
508%  62.7%
50 g 421% ....................................................................
31.5% o
04 6.9% Ba1%9% 8.0% 4% !w,
T T T A% T T
07% 61% 889
J69% | A% 24% 0 e 55% 8.8%
SE0 e
-100

HT77VR BAM GEER FEER BAEE TEEE HEEE

*¥2019838~2024F2HDSFEDOERRICHIT5E
T FREOEEROFY-FX-&/IVE. K77 RRD
MORENLBEETI SR DVWTERRU.ET7RE
HOREKRNLBEEI S AETEENICHER TEDLDIC
ERULIZED T MODRERNBEETTRAETH Y
77 ROBERNREFREDEL Ao

* BV 7 U ROFEEERE B IRIDODETH/IREL

F9o 12 DEHB LB U FRESENTEHIN TLE
FTOT . REOEEMEAICE DV ELCFERBES
ELIRBDBEDHIET.
BEEISADEHOVT
B4 TOPIX (REFFHTER) 13 R A IPXHTTA B, AT 188 C. DADHRMEE LTI BT C bl BENREL

TOPIX (SREFKEEE) (BLZAH)

TORREMEF T BV YNNI FI—TTOFBMN—ZADEHEREENES CKWEHINE T [BECiAM 5 (S BN
i Z U THBUICHKEIER T . BIEMDIERER O EHEMIC R RS X IEIRE MR AHE P XIS SIS IPXHES
OB ESAE U IPXIEWD,) DAIWEETHY) JEHOE L IERBORR. AR CEIEHICET 2T N TOER]- /I/N\D
RO BEHEHICIRBIRENIREIRICET 2T N TORERGIPXAE LET  IPXI3. EHEHMDIEHEDEHIIRNRDIZZ GELEN
[ZPRTCH L. BTV EE A AR, JPXICRUIREE RN BIRTTSN B D TR AERBORE. BRITRURTIEE
SEECERT DV HEEICH U TEIPXEEEZEVEE Ao

SoEEK
MSCIDTHA A>T VTR
(FeZAH . FAN—2)

MSCIAZHA A > TV I Z2&EFMSCI InC.A'BEFELIc HAZRR RO EBEEDHA IS DENE Z 5 I MM T RIS

BEN-AICEHEINE T F/2 (B2 AR 153 EeSING 2 Z [BL CHRE UICHKIIER T . BIEHICEI T 22 (FES DN

ig%%ng%d)m@—w@%ﬂ(etl\/\SCI INC.IZBELET . FoMSCI INC.EEHERNDANBEZZE Y HEFIRUAKRZFLETS
e BLTVWET,

FEER
MSCIZTY =27 =Tk
127V A (BEZAH FINR—2R)

MSCITY =22 77—y hA > 77 REEMSCI INC A FIF LI FROFFEERA IO % K I #life 8 C. #aUir il
EREN—R(ICEHEINE T F[Be2A K| IEH(S LN Z R L TEE UKREIEN T . BEHICRI 2SEES DA
Wﬂ%ﬁ#&é&lﬁ%@ﬁﬂ@—tﬂ@%ﬂIJI\ASCI INC.IZRBLEYS . F/o.MSCI InCEEIEHDNEERE I 2IEFIRURTRERELET
BHEFEBLTVET,

BHXEE
NOMURA-BPIEf&

NOMURA-BPIEfEE (3 BT 74 T 21— v —- U —F ROV T4 U THRARMNREKRT 2. BN THRITSINELBEEF]
NEEOHB2A0EMERTRENRIEN T —EDEANBECEDVWTRRSNEEBEAR—NT+UAD/ST4—7 > 2%
BCSHESNF T BB DAV EEEHN 71 71— v — Y —FE& I TV TR [CRBLET . 48 BN
TAT A= )= U —FRAV )T VTR A FHEHDERE. T2t BRIt EANERI I 50D T [FiE
eV TITHhN 3t DBEFE- H—ERCEAL—IREEZEVERA.

SoEEE
FTSEHFREE 1> TV IR
(BR<BEFAN—X)

FTSEHFREET > 7 v R FTSE Fixed Income LLCIZKWEESN TV SES1> TV A TFFTSE Fixed Income LLC
3 AR T7URORAR A —TF L A T7 > ROHER. fFTH 2DV BERTHREZ T O THIEL A DT TV I AN T —S(F. 18
SIBEDAZEHELTHI.FTSE Fixed Income LLCIF BT —IDIEEMR ORI FIIE T =7 —9I DB R
NFEIECDEASEHAZEVER A DT T VI RICH T DEEHEZ DN EZ Dt—U)DIEF]FFTSE Fixed Income
LLCICRELEY .

FEEE
PENASANSANRIR AT YIR-IR=TI V7T
3=y 70-N-FAN=2T7R(ENR=-2)

RNEHF BEENBVEABTIBERICEDSHERLTVEITA P, MorganFZNDEeM - FEMERIIT 55N TIEHEE
Ao RIERUIFFHEZZ (T TERALTWVET . J.P. Morgan S DEHEIC K SBRIAG R UICKIEHEER - EA- MM T2 &(F58D
SNTLEEA.Copyright 2014, J.P. Morgan Chase & Co. All rights reserved.

() BADEHI BEANY VLB UICIBREEREL C.AR—IEHEFRALTHUFET,




D ERER

S)eREH - 2013F1H318
TERVEZEH : 2024F2H29H

ELEfiA AR ORS
30,000 @2 EXEXI 10.706M

— EBEMEE(DEERERE) (EB)
= B (B
HEERE (GE®)

25,000

20,000

15,000

10,000

5,000 - - -

400

300

200

100

2015%18 201718 2019%1R

202118

REEMER (DECEHEIRE) (3. DEE Bi5 ) 2BRELUICEDELTEHRLTEUEY .

¥ PR 7 S TMEREEHLREIOER 1 0FEeRRLTHUES,

2023%F1R

=44 51.5718H
SE DR

DIRE N E1EN)

REH DECE

2023%F108 65H
2023118 65H
2023%F128 65
2024 1 B 65MH
2024%F 2 A 65M
R

g /900

e 8,025

HEEESEHEE

$OBRIRRICE ST HEREANE
NBHE. HDVEHEENTID
NBVBENBHIET .

IELEAEDINR

b e E s 1848 REREHFR
LINK REIT &E G E S 26.0%
CAPITALAND INTEGRATED COMMERCIAL TRUST S UHR=IL BEZS 13.4%
FRASERS LOGISTICS & COMMERCI SUHAR=I REGIZS 8.6%
MAPLETREE LOGISTICS TRUST SUHR=IL BEZS 8.4%
KEPPEL DC REIT SUHAR=I G E S 8.1%
CAPITALAND ASCENDAS REIT S UHR=IL BEZS 7.1%
MAPLETREE PAN ASIA COMMERCIA SUHAR=I G E S 6.7%
PARKWAY LIFE REAL ESTATE S UHR=I REZS 5.9%
MAPLETREE INDUSTRIAL TRUST SUHAR=I REGIZS 4.3%
CDL HOSPITALITY TRUSTS S UHR=IL BEZS 4.0%
KEBWEN RSB ERECHT HHETT,
FRIRFE DR ([BEN—X)
(%)
50
20 b 3O
30 e
NI I 18.99%
1o ST | — . ................................. 1-0-62% ........... e BEEE L
| _OO I | I I I % - |
NN = >~ A e T T ]
0 -/.78% -2.73% -4.39%
20154 20164 20174 20184 20194 20204 20214 2022 2023 20244

IV I D ECE (B 17D 2 BRELCEDELTHRELTHUET .
H2024F FFED SAFREEHE TOIEETY
KIT7URICB N FI=T@FHEE A

SEHSNCERAFRB(IBEDENDTHY FEROBRAMRZHNRT2EDTEHIFEL A

ERDHNEE . REICEHSINTUVDERFERH DR —LAR—IE TR IZTET,




@ F FHNE

HEAHZXAE
AR RFEERHNEDBRMELET . F L FIRFTERHCHREVEDE LS L,

BABPARMHDOREXHDEEMEAELET,
(BEEMEAFT A0S TRRLUTVET,)

BARE RFERHNEDBEARF TICHILNIZS L,

B RFEERHNEDBRMELET UL FIRFTTRHICHRNEDE LS L,

RE e BEPHARMEHOREXRHDOEEMEAN SEEMEBREZELS W MERELE T,
BRENRE [RANCL T REEAZ MBI SEREL CT7EXBENSHILNLET,

ERSAMETER] JRANCU T IRFEEHDEXRHDFEIFETELET .

! 2024548 168/520244108 160 TELET,
BADEAME % LEoHIRSE TR C A B B AR T Btk BHENET

EIABEENROVITNADBEE BA-BREOHEAAZTZ(HI(FEVEDELET,
A BB [FTOASED
BASKRTE S HR—=IVEEESEG IFTDREEH
EEDIRITAER
S HR=ILDIRITIREH

77 ROBEROERMEBLGECEDEERA LOXBESIZIBNLDICT BRI,
BREHIFR RODITBEEICFRMFEROEEDHIRETOIHBEN DI ET . FUFRFTRHCH
BLWEDE<IES 0,

LSRRG FEICH I BEE eI AEABEE DELE RERNSEICH T IS
VLM BB S BTSRRI T DD AE AL BIEN D X (E. BRI EBA REDHEAHK
IR OBGAL DEFEDIET HE BT TICRI M B RS DH AR EEHT &
NoBHES

{SEEHAR [RANELT2013F1A31HGERER) 152028F 73 148F TELE T,

ROVWTNHADBEICF BFERM (. BRICZHFEDROEHERL . ZERHEERD
DA RN ML EFTER T (IR LER) SEH LN TEFET,
OZHEDIHA10EBOZ Qb EEmoicize

QU7 REERTDENZREDICHICEFTHBERDB5E

O PUZFRBVBBENRELSE

REH BRT4BREBHOHGEIREFRH) T,

F120 . BREFICRANELTINGDEEITOHE TI .
IR ES NN ECEDRIVTAICK . [DEEERI) I—R | E[DEEHKREI-XD2DO0
BIATIEDN B FET ¥ LBIRFBARAICHBNEHELES L,

(SR DPRERR 1.00018H
N= BAREEHEICIBELE T,

— B FR07AORFEL O B BB BR OSBRSS (2R £ (F
== ML SRR E BEA R EEL TN TV BHE L CELET,

st LIIRIUREEFEE L TR IRONE T,

REMRIVREG(IVOE L —EDEAE Iz UIZH G ICNISA (D8RR EIFENHIE) D

BERANRERET

77 RIENISADFR TIEHNEE Ao FULIE FERAICHBVGHE<IZS L,

% F50(3. 2024 2B298REDBD TY BUENWESNIIBEHICE BBESND5G
NHpET,

BH . ESERD DV EEREAEAREDEREHUEE Ao

LN L]




..
G Fh FHRE

77ROER -BiE

(772 ROER)

BEENEENICRIET3ER

BABRASMHOREZEHOEEMEEC3.3% (F5173.0%) & _LRE U TERFE=*T
BARESE HEHDRZTL TEETEEELET  FFUIEIRFEEICHRERNEDLELIEE0,
BARFHHF. BRHFBFCHRIERSFONMEL TUERFGERICH I WWEZE<EDTI 550
<FERFERHICBBVEDLELIEE L,
BREERIASMTHDOBEZXEHOEEMEEC0.3%DHREZF L TEI-EZ BREFICCE
BOEESFET,

REENSEMETHENICREYT3ER

BRI EEE (BT OFNEAE. IO T,
(EEAIREEL CEES Lan. 77 ROBEMEICRRSNET Bt BHIA N FETE T DexE,
(ESEMENSINDONET .

B ERERICH U THEZER1.628% (Frith 1.48%) #R U TS8R

{SEEH4EEER(RER

(ST ER B P O E (MR} SEERMI=
SKANFEB DB FLL D& T,

EREIEER (S5THM)

F£R0.715% | ZELASOBM. REMRADE . FIRERIER
(Bi#R0.65%) | FOHI

FR0.825% | BRREBEESBEREDRM . BN TO 77RO
(BHR0.75%) | BEEALOBRZLSEONE

F30.088%
(%#1R0.08%)

ERMEOERE. RN SDERDRITONIM

BMEIZFDTE - RE. ETBHICRIBER. V-7 7 ROBKICHDIETENE
BRESZZOHE. GEABASZHL . 77/ RDPEIBLET . CNSNERIGER
WREFCLVERT DR EDEBICKN BANCHER, LRBFFZRI ENTESFE
Ao
-gg%&%wﬁﬁ-f%%l:%%%ﬁ]:*ﬁ‘mEIE%O)%E%-{%%(:aW:U\%E%@ﬂ)xﬁ%#&%ﬁ%(:iﬂﬁ?
(BB R EEAIREISHAMEC BT 185 EREBOWEICE T SR BEARUEIERHD
B TBEOFIRE
EEEAETEANCKIND T ROBEE(CHFDER

Z O DER-FEHH

¥ FEEDOFHHRIEDOGEEC OV TE REIH-EEICMU TRBVET DT, LREEFESEFIITRT CEN TESEL Ao
Fio. EBREBEFEESEMBOBRICKMMISIEATNDIcH . EHIREBFSDERIIRRLTHET A




(Bise)
@7 (IXRICECE DRI CERATSNE T,
QLI TDOXRFFENREEDRRHENIFDIETH R EFICKIRBBHEN HIEFT,

BSHA I5H e
| BRPREEL TR
B8 PSRROMIR | wimsyme(cHLT20.315%

BESEU TR

RE (RO BRURES | FERRONDR | ae (g B o Bmio s (08 9L T20.315%

¥ _FEEHERF2024F2F29BRAEDEND T,

X EREBEROBAE L OIBECF DEFOHEDN LSRR BBENHVET,

MOEANDGEF EEEFERIET,

MEUED ESNIBEECF HEENEEINDBEN HUET B OEIRVOFHEBIC DL T B EPIRFCHRIND
CEEHENDLFTT .

(BERR) 77 FOEBEER
BODERRSSFHNSREAEICHTD 77> ROFSREERILI IO T,

BEEE (D+Q) EREREROLEEOD ZTOMEBERDLEE?
1.71% | 1.62% | 0.09%

KWSREAR(F2023F7815H~2024F1H15HTY,

SRR DR BRI Hh - R FIIAEE (REIE LT AR SEEL T RO S MR BB <) £ D0
S HE A AT 8 (1 (1247-1)) &R U3 R LT () ©°F

MCNODEIFHLETESETH . ERICHREUCEBRDEREFEGDFET,

MEHBICDEEL T SO EAREE SH D) £ B,




<X '>

(AR—JIERREBONE TRV ER A.)



<X '>

(AR—JIERREBONE TRV ER A.)



&

=HERNSASPTYNIRIATM

D AZN=YILTFHA> (UD) D
ZRAICEDVERYPIVTT AV

FONT ox=#=gMLTuEd.



