2025%F4H

4 Invesco

Tactical Asset Allocation

kiR PERL ST © 202584A 5

R L THEIFZ2#E L, 2Ly b VRI2ZT7 Y
=z 4 bPLlL. TA22V37THRA—DP724UF
DRI amyI72HRBLET, MR T4 VT4,
B2 FVF4DF4 2203 TR A —N—D 24
Pe L., EREBEX BRKE) O#lAANLEEE K
ElEAIC=2—bFI N L E T,

AIRAT-YY1-3>Y (MTF.TYVU1->3>]) oxo0-70tR G EEISA (%K.

ally“J I\\ E{ﬁ\ 7”[/97'7_'47‘) N ﬂmﬁ\ 7709_\ U7\9‘7°|/E7FEEIUJ*E§QH(J73}\‘U1—C
DH->DHREREZRIEL. T9UTeh AN SIFE DK T HilTH R EER D DIREZ

<

PLydA-7-0% X (Alessiode Longis) CFA
AR Y1-23> X

AYRAT - FrYNTOT-33>

ST = RTAA RS~

=20

s BN /0- LS - LRHE. 108
HiEfE CTEIRHAE B TVE T KEH
ORI E A (. EMFEIO-N
IWRURDEIFEDERDK T ZIET
EEZBNE T AFIV—IRTLETE
BEEERRDZITV., EF2H%N
MEETA-N=-D11/ bULET, 2o
SEEKRN (BRCKE) OfHA
NkEZEz-Z1-MIETEZ—AT. I
I-IVJEMRET > -I11 ML
9, BEF T 12ILEE)EZE
UFab—3a A —/)\—D14 heU.
DLW -URD%T A —14 MULFE
ER

« KEKRRUNORRADO-T—3
UL TVWE Y, BEEBDI
ZHMIERCTWBTEN, coO0—F—
SV OEANRE =REBOTVET,
LHHOERTOTATIE, LEE
I (BRCKE) NOIHEZLDFERR
BISEDB(C (L, HRRURDELF
ENEHEL. PILRERBCENMNEE
EZ259,

TVIY,

¥H/0-7YyI7T—b

G FAY MRERFMETUTWET, BN B, FICRRN OSSR FTITIeSN RV A
IIORAEKENSEHEL. HFRFEANWEL TVBICENMNNST | RADTIZRIEEZE
NEFPPRELOTVEY (BARIBLIUEEKR2) . UNUBHNS. B TR CNSORFIEZRE
FEREDE. BUAIBEDESRZHAL TLIEEEMENSVERBNONET . 2024F(CREIDSES
SATIRENKBC LEFUEEOD, EIATE., R BBEARFBERICT I3 AEH
RS FClCED, BESLWHEBE T FXA MMERL . SERTITIEEIEGA(SHERL
TWEY., SAXRIRE. HAROUAVEIFEMELHRR-IATETU. ERHERXONTA-T>X
(FEFRTESZ T ERDEUE, T BEINABT. 2TOESTII-OERATLY RMYLE
KUEUTz, KE/NA -1 =L MEDERZT LY R(E60bpL E. /N>H0—->h30bp _EHEKU.
EBREDLPN\-RIL Y- EOIV-S I EBELERATVYRMERUELU, BB, &K
B ERATE. 48 28 (CRRJEINTKEORERIEERC L 2R TIBADFEZMIAATH
DFEEA,. HRBEFLZOEBMH(CT T 2HEDOTI0-L>— AR, 100 HER TEERA
AHHICHDET,

KEHRRTISCHBIFREASY LRET O-ZBRORS S IV BN E T N1 —FREERR
STAVTARADRIA I - O—-F — A hEHFFEUT. COO0—-FT—3aENAITUT, 3B OKEk
RONTA-TORL. FBEEKRT BRCKE) PIV-S JEMKRRICHUSEIIERERD
FUleo CORRISEDNSHNTHD, 2025F1-3FHAFIERE/RT (FBRCKE) 0NTA—Y
> A(FS&P5001EER(CXT L. 20224E10-12 B HALLRER K ERD. 15% DT M ITA-I D RER
DFEUZ. CORRIFI-0E. HE. HARCHULTERSN., MLESEERRR IR KA T
9, BER2NB(CENFEFEIRULLSIC. COMIRRIO—T—> 3 FBEERRIN DT/ AIL AR
S2AVARETEAL BUNPEOEE FHEEEREREOEE T AIEBIELVNSI T IXS
WAICEDVE, BERIBR— NIAVADZHFENZDEREE Z5NET . 2025F(CAD, it
(FFEEKR RCKE) OEAANLEZERZRAR7>H-II/MUTVEUED . BT TE.
Z1-RSILELTVET ., S#(E. COO0-T— 33> DR LIFRIENZ UM EIH R HIRT T BT
o, BRI EFEVNEEZTHNFET,

Thought Leadership Insights | Tactical Asset Allocation 1



HHEOYI0-Lo— heBald. MR
EUTHEIMARICHD, HFREFFN
R AAR ML > RETEID, kK
ERIBEEEMENBNEZRIELT
A

E®Rla : ¥V/0-LI-LARBIRIBREZRE,

HFR : JIL—LJC-4 . 90KV R, Invesco SolutionsiiZ -

D010 - UR IR
REDREED J0-NVEEHR  YIORED
ithisg k#E BERFHOZEIL a:ﬁ
J0-)\) EHMNYRETES %RHA
KE RN Y FETES 1#%iRHA
FEE (FROKE) EHN Y RETES %R
N RN RETFEIR #IEH
ERM % Y —— — | B
KE BN Y RETES #IEHA
=F:N EEAN > RE EEIZ SRR
FEEHS EBNYFETES iR
thE EHAN > RETFEIR ZIEHA
FEETS (BR<PE) EHAN > RE EEIZ RRIEREA

stE. Invesco Asset AllocationD¥H B FE1THEFIEE.

YYO0BEOT—45($2025F3831HRE. ERTITIEE (LE) F. BBEREOKEZRIMBOLITER. J
O—/VL-UREFEDAIILEER (GRACI) (&, FIBOURITIF A MR IRBEDIBE. JoEE (FRCKE) (

(F. 1-08. RE. BAR, 21X, HFH4 AV1-F> A-ZNSU7HE
BE. PE. BE. 1VR'EINS.

ST E7IIN A

FN3. FEETHCE T, X+33.0

ER1b : EiE120AOHIHBINI0- LI - LADHEE

HRIFEERRRREEICH
LG

J0-J\

KE

SHEEKN (RCGKE)
EETS

HRIFHETIE, $5(CRR
BhELTVEY,

RN DIF B

m HLKHEA

| ERER
2024

RRSETIEER (LED) RREAMN ZRZTED, BREFHIREL TS
m BERA

2025

HPT : Invesco Solutions, 2025%3831HIR7E,

ER1c : BRMZFIFESIL, HRORFRREBELTVET,

WA T —LIN=4 ., 90KV R, Invesco SolutionsFAE -sHE. Invesco SolutionsDiRE F4T

o () Feb. 28,2025
>

3 KT . Mar. 31, 2025
£ Eurozone 21 IS
£ § EM ex-China

g é” =—%
© _‘é China —— US 4 @ Japan

[@)]

£

©

XS]

[]

)]

a Below trend Growth level Above trend

EHER. Y0

BEOT-4(32025F3F310IRE. BRSTITEI (LE) @G BFAROKELRIMBEOEITER. JO-N
WURTBEIFEYAJ)VIEE (GRACI) (& FZOURIELFAY MR IRBOIER.

Thought Leadership Insights | Tactical Asset Allocation 2



HROBEBER(ICTIHEZNE
ForctzzF, HFRDURDELF
EFFRUTVET,

SO RIPRIL 707 —> 3> (3.
HARORFMRAT. AR
FRIZIE. RROBBESYA)
JNCEDVWTRESNTVET .

ER2 : BEBERICH I RSOF/IOT ., HFHNICYRTRIFE I RGE.

J0-)VL-UREIFEDAIIIEER (GRACI) ¢J0-NLESS%ITIES (Global LEI) 3
102.5 . TRSTS 40
1020 | tROKERNI>RETES (LEI<100) | 30 O

: L VZORIFEME T~ .

g 1015 24 £

£ 1010 i p16 =

3 A 2

£ 100.5 A | ¥ 08

X )} 100.0 0.0 @

F*g\g 99.5 -08

=< 990 \ T 16 g

O -

= 98.5 U H 2.4 =

- _

9:;‘2 — Global LEl = GRACI N i'é 2
§ 383383882 iezg8y @
2@ 2 2 2 9 2 39 § 8 & & 8RR L & R °

WA : JI—LJ/N—=4 . MSCI. FTSE. Barclays. JPMorgan. Invesco Solutionsii& -it&. 199218 18NS
2025 3A31HFTOT—4, ERETIEE (LED @ BEREOKEZRIIMB O/ ITIER, LEIN'100%Z_ L[5
(TE%) HBE BRF9%2 O3 (FE3) MELZRLET. J0-/UL-URZIFEY1IILIBEL (GRACI) (.
MIBOURIESF A MRS B OIBIETY . GRACIHEDR EEIZ (TEZ) Ml EiRnJO—-/VULEARTES
(CBFRURDBIFEZRUET . BEDNTA-IVAR. FIROEABREFRIAITZEDTRBHOFE Ao

AIROIED, B ORI 70T -3V (I ZELOARNTTO-FE LTFO3D0EK
RIS ERCLOTREINFT.

1. HFRERRERRT

HFRRRORRPAEN BEEARCHEZSAFTT . HFEBFORKRIAIITHUT, b=
SMBRBIVAN-v—%2ABL. EAL/LyZOEW IS EEG. RERAFNIER (F
B) IRRCTIMTA=L (T2H-N\TA-L) IBMEENHOET. SH. SoEETE (B
CKE) & KRETIBEERL TIDSRBERRFEZRUTVET . Htns0-/UL-UZY
BIFEYA)I4EE (GRACI) (. TBHFRIBEFRNBMRAGEZITIIALATRIN
RBIREBOTVEIN BT TR RIFOREEZRL TVET . — 73 IRAELTREKRAN
BHATHIERTVWET  EERCLG SEREBR. KEORBEHEACLSHEFEENDA>
IO URIESFAD MO ERBEBER(CIRETULD,

2. HERNRERIEE

R (CEBIEIEZ LRI DL, ZDOTIBEICH IR 7 FUANFEROA ML, Hi5I7> 4
XIANA D8I Z BT HIEN TEET . Bo TR SBEEKRT (BRCKE) OBZEZEENND
ESEEENZ =T KEKKO T HEENRASNTT  COLSBTBNEIRTHE DR
(&, SEEHE (FRCKE) [CRFIRRREEABTUL,

3. RRIORBEFHYAII

KRIVBICRBE BEAYSZITOROWKERTIRED/TA-Y VAN E LT BELE(C, HF
DORENEDTBAGICARERRELZSZBTECBDET  KRVMEBE (CHUKRILE CRRIL
%) ERBBRCE REKRNTIZMEORRTIHB LTI ITA-L (P2 NTA—
L) IBHEAMIEERBMEMNGDDFET BT T HHEDOKRIVSHIEIRAEE 21— SILERH
TVWET . ERIEIEmHEFED LR CLDKRIVEICROELTE, HFREFEAHNTFEIN
TIZMERIBEINE 1-OP A RREDMBE MR CEFIRIRRERD, KRIVE(C
FBRERRDOT7I N TA - ANMBFEEN S B REMEEHDET o IREIFET(E . HHDKRIVIC
I3 RAACEG S KEXRRCEMDOIERKRINCE. EESNBRTHINEINZHIRIT S
CEETEZRA. SEEORNS, KEOBREBRNBEHIBICAERRITAUT1ZEELTE
D, HE. KRINEFEH KRNEFIRAEIZIEEMEN DR TVET  KEDLEELE
WBERDY RRIVZABNIEOMIERINELNEFEA (BR3)

Thought Leadership Insights | Tactical Asset Allocation 3



BIRATRI L0, INB3IDDMEBEEERN—EL T, — A ORISICEFIRHIBIRIEL2S

me. —E TS0 T4 AIEECINBOTIZI7 A XA XIC—ET B1E
MABDEYS . BT MHEI7o I XN XAV TESES (LB TVEI N SrtEHR
HRURATEFENSED KRR CLOTBOSERETS (BRCKE) HEDRIIEIRIN
TA=XDRERBLEARELTHENFT,

Thought Leadership Insights | Tactical Asset Allocation 4



KEOLEZREHRBERN KR
Z2FH5IU. RELS ORI
(LEVVEALERDZNBULNEE A,

T7I XN TERNEE TN,
HKRATIBEEDERIGERULEY,

BT TEA >IN INET B He
H&H0. YlEE) EEZ R ARD
A== hLTVET,

-10

ER3 : RMNIGESGN\V1IT -3 h ERIBLE REUAAN DB TIECEDT
IBUVE. KEIDOREFHRBERIIK I ZDFEENRER,

1.8

I-0/%R)

10 —soo T
) ="
PRSP o
08 ~ et =TT

06
1975 1983 1991 1999 2007 2015 2023

— I1-0/R0J17)\Ua— (A>IVAEEE) = 1-RL/RL -- (20%3%) -- (20%EIF)

HPT - TI—LJC=Y . Invesco Solutionsit &, 1999F AN -0 K RILOBEL — M. TIV—LIN=THERINE
EoRESE2MEHILTEL, J17/\U1—(F. ZEROA>IVRECE IV HEEE L. 1975F18H
52025838 TDT—4,

ER4: (1) HFRORHRERIFEF. (2) FRBIEE. (3) RRILOKEBZEE
(CE DRIk EC D DHHH

%
20 T 8%

15

10

-5%

ETOBRRNTRERNBINEE ETOBRRNEEERN (FCRE) (CBFBSE
= CRERRT B SEEEKRT BRCKRE)

HPR @ Invesco Solutions. tHROREREEF IO/ - UREIFEYA)LIEER (GRACI) RINFY ., EIEEE
(&, FSHIRCHFZ120 B EOINBERFRCEITET XRNOABEETEL. FEOESRMBERTELEERE
ERECEDELT, KEMKRREMSCEREA >TYIX, FSCEEKN BRCRE) (IMSCIT—-ILR (BREKE) . 1994
F1AHB2025FE38FTDT 4,

BIRS : 1 2IVRKE T XIEMERBZDE. BT Him6E,

HUHBIA IV - BASIL-A2T14—5— (M) HEBIIMI : HFTU—5I

o g
60 SHEE YT
40
SEREEYIE
20
0 5%
20
40 9N
60 Total F
80
2015 2017 2019 2021 2023 2025 -60-50-40-30-20-10 O 10 20 30
B KEOIMI B =EomI m I1-0EoOIMI

HFf : TIL—LIN—=4 . 202543831 HIRFEDT 4. Invesco SolutionsitE . KEDA>IL - EXALADT1T—
A= (IMI) (&, HEESWMCEESYME. 1> JUHFAR. AN, &8, IRF—MRREDIBEEITRIC,
BESHARBOC > IVFETOZELBAELET . T5X (R1FR) (3 BESHBEOFEITIOILENER (KT) U
TWAZtZERUET .

Thought Leadership Insights | Tactical Asset Allocation 5



SHET7EYh- 70723V (CKE
REZBEFHHFEATURL,

FEEKRIN (BRCKRE) (& 51F
BERERN(CHLZ1—-FILE

LTWET,

1.EBBAROFY-I(E

MSCIAlICountryWorldIndex60%¢Bloomberg
Global Aggregate Index(Hedged) 40% CA&R% .

3ILSyk-URIE, DTS (Fab—3a>xXTLyR)

TEHAL

I/WERISa=Y)

SA. K= IAVAOEERDICEBEHDFE A, I O-NVERFHHERIETIV TR AVF
N—JLLBUTURIZT S —I11 ML, BHELBRUTHRET VY —II1 NLTEDET,
KEHRCTUSSER%RT (FRCRE) 2725 —I11 M THENFT . RICBIL TR, FEELT
IN-SYIEG%RNET Y —UIM b BEE%KREZ1-FSINELTHEDET, Fe. FIAV
FADMIRSITAUTAENTAITIY ST EII—A-N-DIIA hELTVET BEH TR AVF
I—VELBUTIVLIYN - URT T IH-II( N TV -3V A-N-DI( T —F
T —HRECHLIIVEBROBHIANEZFTHELEVE. (B6~9) . FFULLIZ UTZET
SRSV,

S -

.

B TE KREFRREGERRR (BRCRE) OBERDZZ1— MILTHERFVLET,
SRRV RERD, R EIFENEIEL. BEEKRR (BRCKRE) ZA—-/-
IIANIBEHC(FE BHOYIO- LS - LABHNEDIHBENHBTLLS. SDETA. it
EfiB LT FEEHISREDTIRT I —DIA heU, /N1—RPH/NEREDS
REROBEIAVTA DN BRTTAVTADT (TS T - 2O —ZEIFLTVET . ARRST 1)
TR BT TRITAUTHR LT I3/E(CHVT, #Kfll T3 I BN
EBOTVET . MBIRR T ANLRT Y EEnEm. AR/FBE. 77/05-BEDT(II
23T 2% A-N=D1A heL. ERll. BRI -H-EX 7M. IRNF-BERTER
TI5-%72H-I11 L TVET,

BHTE ILSYNURDETIH-TIIA M, T1b—33 aA—)\—I11 L. BFIEIDEL
DEI/ETREL Y I ABE BN (GEIFUTVEY ., (PEEBENRIERT 30 aEMEN 52—
B AERRTLYRD SR MEKE(CHDBENS ., MBRS I OURIFTLEUS— (357
HEERDNE T, Bt TIAERITLYRMERL TV EDD ., M3 ESR— NIAUA L
TRCREPDRERONE T YIUABICDWTIE KECHIFZC TN NINRT 3] 6814
HNEFEOTWBTENS, —IRECH LA > IV EEMEERADA—/N—-J11 METEIE EIFEL
. (B45)

ABTE SHEEIEHES. KRV EZ1- MV ZE#FORUELUR. TEE FRCKE) O
BBIBENS|IESREFHATH I L. KE LMt OEF)ZENEAT B 8EMEEH IR
EEBEIC, Hox/0- LS - ARRIEK R ZZ1- R ’IILEVELR, SBEETHIB TE. X
42752 BAM, A—ZARSUTRIL, hFFRILED, 1—-0. "R R, II1—I0-%, X
DI-7290-F. SUAR-IRIVEEIFLUTVWE T, FIEEHRIZ TR, EBEYA> . &R,
JAUEIRY, hEARTREVEFEDTEIZRBELNS. JOVETRY, TFDILTIL,
ARIE—= AV RERITIVET AFSARVREDFEHNHIR/\U1TI->3>nEFLEhEE%R
BEIFLTVWET,

X6 : BN EERDORIS3=>) (HLLE)
REFI-DIHU SEERKT (FRCKE) EREREZ1- NIV

® REORSIIZY gIEIORS 3=
A=N=911 M'RX —1—r3 A-N=911 MRX
&% ® R
KE SoEE (BRCKE)
SotEE @ FEEE
FI1>37 @ SN
HJo-z @ NUEES
AE% @ INBIRR
EE @ ILSyh
=gt @ {EASAT S
23-hab—3a> o>975alb—33>
KEHE @ SoEERE (BRCKRE)
—R%E 1> ILVEENE
KRV KRS OEBEE
AT D G LD

R—=KIAUAUZRSH

R—NIAUAUZRS

HFT : Invesco Solutions. 202548 18, K RILUNADEE (E. MSCIACWIA > TYIADBERER(CIAERIN B4t

ERBIVAR—Sr—TReENTVET . FIRB BN,
Thought Leadership Insights | Tactical Asset Allocation

6



BR7 : BNEERDORS>3=>) (I7959-)
DAYTAABRSTAUT A B &A=/ N—DI1A b

FoH-914 b 31—k A-N-911b
« , , o
PRV L
AUk @
ERST(U71 ®
JAIT4 @
EAVIAL @

HFR @ Invesco Solutions . 202554818, fIRBIBHIOH. Z1—MILEF, BECINESNRTFI5— - R— NJAUA
Zi5LET,

RS : WMNEERDORS>3=>) (£95-)
FAITY S TRRIFUI DI - TOZR—Sr—

FoH-914b Z1-b3) A=-N=911b
BRI -U-EX @
E i
I®F- @
—HEHER - -EX @
B ERA% Al @
J21=5—-33>-Y-EX @
NIVRT7 @
EEnEm o
&Ft @
TEE ®
NAEES @

WP : Invesco Solutions, 202548 18, HIREIB D, IRBOTII—DEEFECE I TFII-BLUR51IL
BONSEEHINETII-ER DT, 2023F 1285 Tld. SIVHL : IRIF—. &5t EAR -Y-EX, FH=H.
TII>3T ¢ EENER. ANVAT T, BRI, AR, NRBE. “1- M) —AREER U, 131
T—-23>-9-ER,

E&Ro : BEENEERDORI>I=>) (BE)
KRVEZ1—- M), FEEBEOT TE -0, RER> R2EIF,
PIH—9T4 b Z1—-k A==z b
<0 ¢ o o
KRV O @
1-0 L
TAYR ®
BHAM
AARTZ>
AFIRIL
A=ZRSUT RV
FEART
BEYA>
BERL
ISSILTI ®
P @ Invesco Solutions. 202548 1H. HIRNBHIDH . BEEL D TOLITlE HMNERBHIBCHIFZRD4D

DERZERLFT, 1) HROMOUBIEITHTHREOEREER. 2) I EIHYAFRST I EROMEKE, 3)
BEFED (TO5Fr)-) | 4) BEORBANR/\U1I-23>,

Thought Leadership Insights | Tactical Asset Allocation 7



SO0 LS — LeBDHER

m [O]1EH3

2018

n HERHA o EEREA " BIEH

MBS FAVS  2EORELHAERSEZMR. 45320184 1-3FHICHREME, K&
HBEMHEESES (FRB) H4EIOF]_EFZEMHL. B NIBRKRE - ARHB{EAORZNT7./0
T—-2IH—LND. KB BEENRL.

BRER | BiEREASEIort0n. HEHBMNEaL. iIFiRRY -EXEPINZ A .
HHYI0-LS—Lo8d (2203T8) 1 20185F1-3BHARBURYT - A>DRI> R, FRE%ZE
CTFAI1> DR, TAO1Y ST REREI IR, JO-/NIUESZHINCTI N TA— L

910
A A

5|6
A A

1
R

2
A

3
=

4
H

7
=

8
=

11
A

12
R

2019

TS F AT 1 FRBOVANREIZ S R (CERIAL . BRA&B(CT IS T (P Z R SR HHE

FUNIREFT S, FRICKERER. RPBBEZIB LR I SRORTEMUL.

BHER | REESIUY-E2EOSNBBILICLOBAL, FA L RI-THFELEL. RRBR
SIS VALST: o)l

S /0-L2-LovE» (3203TN) ¢ BT IV I TRERM. 20%. EROBHE
RFEERIAN > RZTEDREOO. fiFt>F A MIEL. EHERACERU . #ARTVTKERR

ZHRIDCEFARYI -2 D ERZTLY REEN FITHICABNT 1L 232 N T3R5,

2020

201

FEESFATN | IOFHRCIDFFEERINT > - TA—LL. RIECB(L, —75. FEOKR
EERIEABER O BURIBERNI R RE T X AU FRUUPEIFIER. #BFEREDIF EEILAN
YFRREN. 20205F10-12 BRI F A MIRIFICHET .

EEER | BEBRMTHISORFEORIC, FEENMEKETHE ., BFERI2ANCE
BRI > R FEDR,

BYI0-L>-Lh0Es» (2003TN) 2R (CBARICERU, 2020 FHAACE, |
BREENTINTA-LURIEZR S, BEBRZO68(CREHERICERUR,

TR FAVS 1 2020F FHAOREBREZZIRER. THAST)T(IXEET . RET
(FFESERYIR/KEE TORABURIBER RSN, 0T DIF >R 4 [LBASNT.

BHER 975 F 1 VBB PHEORELCOEMNDST | IERLNN 12y REAN > Rz £E1Z
IKEE(CHEAT . 1> IVIESNNEREL, FRBIF12A (NI BREZEEEF .
SHYI0-L2-L0%EAH (2003T7R) @ FREEL TEARIER D KEREZROITHRTIU
TINTA=LUAEAZT LY RN ESEFIEION ERUIECED, Htov/0-LS-L5R
SOIEMEZ R T,

2022

2023

BT FATS  OSTOVIFAFHRE, IR F— MO, 1> ILENERT. EYICE-)
[GEURE. Eb, BN LERE | ESMOBERNNA F AR DNk,

BRIEIE | 2021FEOE—IhB55F 600, 2022FE0EEIRITEIAN > RE_FEof, HE
BHIEBUESEHEHNSES FRREOBEBAZ(T, /e tBIFA. Y51 FI— &l
HULORIEEEEZIR0,

HHII0-LS-LOEAH (4D03TR)  BEEZELEON, FERZBUAYXET(IIY
STRIRS V%S RN T o9 —)TOA— AL, 2F LRICEDTIL—23a28V(F AT SRS
fefesh, T4I1>23T RS2 avhiERIE R,

i F AT KEMAGRITOSEZRZ . 20235F1-388ICE T, 20, 4-6 FHALIRE,
A2 IUHERIOIRLZ RE . FRBOF] LTS 7L O THAFCEND, him MIBEBUFER. Al
HEARPHEOFEBRBENEERNRT—YELTERIN.

BEER AL TRIN YR TELTVWSE00, SHEE M, BEIE. BATXHICKX
SNEERL\EhEERORk.

HHYI0-L-L08EH: (2003T8)  EERZATLYROFEIN #RNOTINTA-I> &
HHLEDO EREERIC, T1ITOI TSI IVANAOKRERER =T LHLRRHAS. SIUBIL
FAMIF, AIBER S MRER. ERAOTENIFECENC BT E.

2024

TSI FAVS 1 20244 1 -3AHA. 1VJUVET . AL ERN IS CiFRenfle, HE
BN SHEER RO IR RIb. 4-6 BHALIBFE, RAHADEED R L. S5
TiEOBLEZ. EIEBXHFry T HARICEPUREFINEORRBSNRZEN. BlL.
BEEEER OHEEHNIRRR0, KEEN ERL. RN Y R FEIZIREAEV . FRB
(FEREBANZFIAC. /- RI-TERF1—-T1k,

HHYI0- LS - A0S (2203TR)  FRETRYRTAY, 20, BEREN/RIMN >
RzTED, #RHEBICS Th. 2024 1-3AMOREEISAD/TA-I VA EHHOL - AT
(C—3. BRRTIBE SVUNIBERLDE, X212 M7PAIRET-IHESIL LS.

HAT : Invesco Solutions. 2025%3H31H.

Thought Leadership Insights | Tactical Asset Allocation 8



4> Invesco W LR

LERNFBERIRAZBNEL T, B - TR URRE RN ZA VAZT - Ty - IR IAS MER
=t (BUF. T8 1) MMPERU. BEDEBIMNBEZEVREZITOLEDTHD. EB(CEIFERERT
HERE IS 22 OFFEOBFEN TEHNFR A WIRICEERZHLTOFIN, ILbTEM%E
P MRIEIBEDOTESHDFER AL Ffo, PRICBVT, REROBEZ ST UVEINTRBRUIZASICTED
TUORWMSENHDET , Flo. HERIMERTESBMICEIVTERSNIEDTI N, TOIBEIROHER
HEHBVNETAEEERAITZEDTEBDEEA . SERCEHEINTLIREEUCEEINTVSS S
W30, Fe, FEKEEINZZENGDET . HERCFFERODIZORBLEICEISILRIEZFN
TUWBIZENBDEIN ENSEFERMEREFCHSITEREDRETHD. FROBEPHRZIRIET D
EOTEHVER A Foo HERIORT RERE. 1OARIDMOERF - LORBRERBIGENIHDET .
BEDNTA-I AP EEESIFROURGFZ M REZRIET DEDTEHDFR A B OFRIOHAEERL H
BERO—BRFIEEPZER. BR. A, BihFE I zR0ET.

REEEDERICRBIYAIICONT

RABEDERCRIZIMEV BELCLOTITTARCHERNECSRIREENHDET . BRFEEENT
FEINHEE. RRAEEMMBEBZHIBMILZFIRET D, IKEURY (FKMADZEENVRY.
PREHE 2SS DMIRZEN VR NHECHDNBURY . ES M OMASEEURY . JET4T1(IHHBY
AT ASRYRT TIAWBURYRENEURS . hY N —-URY) BEZEEIR), FNEKANAOKREY
A0 FUNF1T (ERREER) ([CBITBURIE) (CLBBENECIZBENNHDFT . TIHEDIRIC
(¥, BRFEEEOLZFFEISHE. S50, BmiiAE. BRREFELIHEETI,

REEEDERCHRIBRFCONT

BE—EZHCEL TR ROFBIACTEBREIZEV, (JE—EZZNICHRIIRN] BEEREDHS 0%
BE—EEZHRDIIMIN I EELR(CI U TEE0.88% (Fid) % LIRETDNEZFULEEE, &
BEI7> R A ANBIGE DR E —EEZH (LR IREN IS EERAC U TER0.605% (FiA)
Z FPRET DRI ZRULEFANZHIHBIISUTENENINDE T, &, HEFTSNEFET 7> ROER
RSOV TIEZHE LRI U TERL.30%% _EIRET DRI RZRULERAN KIS0 THIMD
FY, —HIOZFEEE TIIHRE—EZHITHIATHRINREN DI D SIZENBOET . BRINIREMCDOWVTIE.
EREIESSCERRRBECLOTERNIZEOTHD. FATICHIER, LREARLEERRIBIENTEE
B, (FE (&5 ETOEIRIMAN ] H2EFT N BOZFTIRTT CHHETRITICER BN ZHZIA LN
IR ENHDEFT . BEARRERICOVWTHMEFTIRITICTHER TSV, FEABMIESOTTERICRET
BEBEEAFERF]IZXER(OVTE. ERRTPESGIEF(CLNZENT2E0THD. FrICEK
RRER, £8E, FIRICEETESEFERI LN TEERA. (BAGETRE] LI OEROSETERICD
VT ERIKRBECLOTEEN T DEDTHD. FRICKIER, EIREAREZRRNI DN TEZEA,

AINAT-PEYDM - RERTAY MER =1L

ERiEmES I FEERMFEERERF3065

ARRZ — Rt EE A% éﬁ'{i:% e
—HtEE AN BRI EREE RS

20250415-4410214-JP



	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9

