TR R AER

20255%2H4H

N=TOY b -12910

202542H

BEE/ TEIMIRDAUIOnef K1

Asset

U~ SHERIEILE MENERE (2783245
E’)r:g‘ 7Y IXI AT ROne MAGS, —M %A RS RS

— MR EEABAREBEERS



Bx—syb-1>81k

» Chapter 1  REWHZ > Chapter 3 hitBEdE
1-1 BPEWYOZ 3 3-1 THIBEIROBLG oo =
KEHRRTIS
ho T 32 ¥=%vyhb--A=)—Eax— -.... 20
33 ThiBEm - 27
> Chapter 2 1@ EhE H*  REIT % SERE
2.1 ¥BBROBER 6
2.0 BEFEEEE --------occiiiiiiiiiinnn 9

SKE BA  1-0@ P[]
A-ZRSUT AR

6n"é“ ‘ PEYRIRIAZEONE  sssonnenmouzscamseos sBemeassmaea, 1




» Chapter 1

rEYOR

\da

% o

Lo | 7RYNIZY AN One 2




FEYOR - KREHKRNTHIS

IR REBTEDRERATHIRZ TR . KB\ FIRREDFNZER

. 0(913 ki)  FRBDINS RS — hEXRIRZ—BTSA (%) 0 1.40 S&P500DS&P50019NNE. - 0.44
. T [ Zw12)L2000 & DRI KA
. 2 135 MEDT T HOBEH D ERY
| 20 - 0.42
7
6 - 15 1.30 -
5 L 10 L 0.40
4 | 5 1.25
3 4
, = 0 0.38
1.20 4
) -5
O T T T T T T T T T T T T T T - 10 } \/rj_'gﬁ/\o)ﬁq:'%ﬂ_—\uﬁ‘
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 1.15 ' ' ' ' ' ' 036
24/1  24/3  24/5 247 24/9  24/11  25/1
—FRBISEE (8) () (&/8)
— RIS (M2, HifFELL HE) — S&P50019%EME/S&P500 (#-EH)
——FF&F (A%(E. H#h) —— S5 w12JL2000/S&P500 (i)
(X) FRFEAIFFEEEREL >0 HR, AX{E HARS : 202441820 ~2025418318 (BR)
HAR] : 2010918~20244128 (AR) W : TIL— LI~ D DF— =BTy RIRT A ROneH ER

AR 1 TIL—LIN—D 7 =Ry bR A NOneh sk

B 1ATH. FEEEMNKECERTEARRMEIR bTHFELZESNDERKAL (ATHEE) 7TYUOFHRILAREZR(T. Al
FECHITDIRE—HEDORGTMESSE, HFRNCAIBERRNRARLUELZ, Eo LB RKEKATIBORB(E R TLIZ,
RIGTRENE (WHR—) MERRTIHBZZZ TS EH#SNFET, FRB CREMEREER) D/S2 XS — ML TNDEDD,
F TR BREHEBEOBRILIRENSNYR—YTSAMLARLTED., KECHIFDREMEDHERIEZREL TNET,

B KRERRTHE TARE) \A T ORNDEENER U TVDRAICITERNHETY, S&P500%. SKPS5001IFMEIEL (FEAkEAIRD
FAA LR Z FHIFEERLLR TR <, BF LU TVDER) £S5 v 1)L2000 ((RREVIVNEIRDIEER) & DOIEIIRECTH D LKA
BKECH D RE\AFTIRUNDE DS — (TWENLN D TN ENREESNTNET . SEFARE) \AFIRUIDE
ETHERENMDLRL, MELNLELBHNHDNERSNET .

Asset " = % 5 5] b 3 L 202 pa - S LA ~ 5 <
Wmaenent | T2 N2 A X ERERGL R AFROGH. TR, TOMORABMBI A SHALLERBRAV LRI LD TRHYEL A,
g ‘ PRINIATAZEONG  [iouneninoinrinmssootesmessnmandian. 3




rEVOR -

;ST R

ERHDRBRVWREDOERSIZ LT THD., BALTNEEXRBZZENELD

0 SKEIDTLIRIR BB RE)(C &k 3 BEDGDPADEE (E—45—V S HRAORE) *
(%)
T 0'0_ T 1 1 1T "~""T1 "1 "1 "1 "1 "1 "“"T "“"T 1
60 —EBERREDH —2fk2 v =
50 J -0.5 \
40 - 1.0
30 - \
_1.5 /
0 \_/
10 4
w‘j _2.0 NY Iy
0 11T 1T 17 "1 T T "1 T "T ""T "“"T "T “"T “"T "“"T T *\ jjj_g
OWMWOoOWwWOoOwmOoOwmOolwOolwmOolwolwOolo o5 — A2 HPE
MO T T MO OOKRKNOGBDBOOOO O O d - N .
A OO0 OO O OO OO OO OO OO OO <t 1D O N 0 OO O A N M < I O N 0 OO O
T " 4 = A Y "4 "4 - "4 4 4 < = N AN AN NN N &N &N N N N O ™O O 0O O M ™Mm MO <
(£F) O O O O O O OO0 0O O O O 0 O o o
N N N N A AN Q@

IBTR DA/ BT ERRE OMAKRER. 2BROMIREE/£mEOMALER
HARS : 19306F~20234F (FX)
AR 1 USITC CREREBEER) OF —5Z2RICT7Y hIRT A hOneh R

eI & U CIHERRT 5 CABE

HARE : 20245 ~2040%F (FR)

HIF : E—5— Y S EREETRAOREERC 7y NIRIA > MOnehEs

B KNS TBIEG2A4BMNSHFE . AFSOINSDEAGRIC25%* . FEHNSOEAGRIC10%DENRETZ R T KRESICE
BULELUE FHFINSOIRILF—ERIFI0%DEMER) . FSOTBIEE. HFH. AFS O, RENSKEANORERZR
PEZEMORAZH BN ZE > TND LN RKEDOERBZFREZ5IFTERILTVNDEL. ERRIIFEERE (IEEPA)
ZARBLICEIMRARRZITVET . TDR. BRRBERICHTSY . AFZOANOEHREIE LIFZINAERAT D ENRERSNFL
Izo Ffe. HEEBRSZM]ET DBMAMNRSNTE D, EERICEHSIZ LIFNEDEERR T INIREBITI .

B 2023FDOKREDHMARECE DS SEIDENBEHRBENRIRIT D ERET D& KEDOFEHEHEHRED LRIE(EH K T8WIEE L7
D, FHREHRRFE IRERARKERLROEKELIRDOREMNDDET, KRS 2TF20DE—5—Y D EFREHRFRIE.
25%DHFHE . AFZOANOEHE10%DFENDEHRICKDCDPANDEEZHXBEL TCWET, BiE(CLD L. BEHRIAKES
(R IBRVEEZREFT LB KENORBKFEDOSWVATY, AFSIDOREBFEAES I THILENZET.

Asset
Management

KEERRGE T, FFRDFF. TR, ZOMDBRERRICHNDBALGELTRRAEVLRIET SN TEHYFEE A,
KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE, 4

TEYRIRYAVNOne




» Chapter 2

HE A BN

\da

% o

Lo | 7RYNIZY AN One 5




iR DL

ERNBUR EER DXD

2]
]
&
i
)

FEHISHNSERILT D EHONDEDD, KFFHE—ED
T . ERZ#iFIdEH5NEY. FRBIFLAC. BIC1%D » 12D
EEV\EEN G EODNCHER fITFEToTnB T EY. BETHBHIERTT A X(>T BIE

< N2 L DERDEDONRE ERENS, FITFEENRVNERE » BaU Y
~UFEURZ. S THIEDEEZICSHFDD. FRBEZEE oFxED
BONNCH T IFZHTDRIAHTT .
EREF(E. RETOPERIEDRE PR DM GEZR
%jﬁb% LIEHEEBH%T t%t%*abij ggﬁﬁﬁﬁeﬁb\jj ’E&*EEE@

E@@%ﬁl F_E VS e Cnah, HEEBORSE LS5 55Enonad, =t
RRE, 254KICHFTHISFDTREFBSNB1%(C > TTROMR
B CEECH L Z#H 3 BIAH T,

SENRZERDE U—EREQEEPILZETHREITD—7H. ﬁi']ﬁ%o),ﬂi
HSE(JMEAMEEX L TVE T, RetOEREFSOMIEZHS HEHL,

/, —_ — N . -+ =(C; \ \%/— \H R o —
EUECHDSN AT RLEThGRSEEIBIChIoD, LoL TN AEEL
TR SURRREES DO, ECB (MMTRET) Fomafl Lo nP%

ZEIEL AT E#IEL TL < AT, =

FEEFE. S RRATHZ— A TENEENMERRE > TRERR
e e RAGNTNET. 220, BEOREMEROETEA ~ ROSM>
Riﬁﬁ%ﬁﬁ\,@ﬁ%mﬁimiﬁﬂ%ﬂ@&ﬁB\m&%m—%b—%mﬁwﬁ%ﬁlc 27 L%

BUERF Y (FBERMENATEEIELDDHNFT, KBHECLDIWTFTE » RSO TH
MEROBOEENFEZINDIH, EMOMBRIEBERDLN  Eoan=
EHEFENET, L
Managemen ‘—,t\y I"?*/)(/I"Oﬂe X ESERRGE (L, FRDOBF. TR, TOMDEBEEIRBICHMNDERLGEZRELWLRILETD2EDTIEHYEE A,

One MBROBREIERITRIIRVEBAB LU TESEELTRHEHE, 6




ZROER — FEOA > I L ROEM

\ P \ BAD > J L RDHES
(FIEERALE. %)

REDA > I L RO

g (AIFEALE. %)

5
4 | —HEBEEMME (#HS A —PCEFJL—%— M\
3 | MmEmE (AR TRLE-B)  pmme 6 + o OFPCERTIL—4— N
2 W= 4 YITHEAE
1 N\ A | 7 o [ =N
0 - 2
-1 A
_2 v 0 T T T Y-AI T T T T T T T T
-3 -2
11 12 13 14 15 16 17 18 19 20 21 22 23 24 11 12 13 14 15 16 17 18 19 20 21 22 23 24
HAfE - 2011&15’\’2024@12}% (HU’Q) ) (%) HAR : 2011F18~20245128 (ARX) (4F)
HIF : A, TIL— LN~ DF—FERICT Y NIRRT A > NOnehM e HFR : TI— L) — D DF —FRRC Ty KR A NOne MR
CF) ST XHEMRS| Z LITRUHIEHRE - RERENLOREZRUVZNR—X
B 1-0Bo->ILEoRE HEDA > T L RO
o, (BIEEAL. %) (5 (BIERAL, %)
10 | —HEEDE (Ba /\ 10 — HEE A
8 | —MEEWE (17) | — EEEI
7\ s DA AN A\
6 Gl
4 B BEER o |
2
0 -5 — y
-2 -10
11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 11 12 13 14 15 16 17 18 19 20 21 22 23 24
HARS : 20114618 ~2025418 (AR) (4F) HARS : 20114718 ~20244128 (AR ()
HFr : TIL—LIN—TDF—FZE(C Ty bRRZ A FOneh ERK HF: TIL—LIN—DDF—5ZEIC Ty hYRZ A ~OneM e
T Eo TN N X RERLL L BROEH . TR, TOMOBAREIANBHALEERRACURET 34D TIEBYEE A,
One |’ TBYRIRTVATVIONG [ ionnrminomtmbsooresmes s s, 7




EHOER — EEEH - SDGDPHREERRE L

(RUEELE. %)

2019 ‘ 2020 ‘ 2021 ' 2022 | 2023 | 2025 (FRlE) 2026 (FHlE)
ES LA 2.9 A 2.7 6.6 3.6 3.3 3.2 3.3 ( 101) 3.3 ( )
SeEEGT 1.9 A 4.0 6.0 2.9 1.7 1.7 19 ( 7101) 1.8 ( )
KE 2.6 A 22 6.1 2.5 2.9 2.8 2.7 ( 705) 21 ( 1701)
=N A 0.4 A 4.2 2.7 1.2 1.5 A 0.2 1.1 ( ) 0.8 ( )
d1—0OE 1.6 AG.1 6.2 3.3 0.4 0.8 1.0 ( 1 0.2) 1.4 ( l01)
A-—RAKSUT 1.8 A21 5.5 3.9 2.1 1.2 2.1 ( ) 2.2 ( )
FhEEs 3.7 A 1.8 7.0 4.0 4.4 4.2 4.2 ( ) 4.3 ( 70.1)
thE 6.0 2.2 8.4 3.0 5.2 4.8 46 ( 701) 45 ( 1704)
12 3.9 A58 9.7 7.0 8.2 6.5 6.5 ( ) 6.5 ( )
J352)L 1.2 A 3.3 4.8 3.0 3.2 3.7 2.2 ( ) 22 ( lo01)
oz’ 2.2 A 27 5.9 A1l2 3.6 3.8 1.4 ( 701) 1.2 ( )
ASEAN5* 4.2 A 4.4 4.1 5.4 4.0 4.5 46 ( 701) 4.5 ( )

HAfr : IMF TWorld Economic Outlook Update, 2025.11 . [World Economic Outlook Database, 2024.10] . LSEGDFT —A%ZEICT Y hYRZI A MOneh'ERK
MASEANS : 1> RRIT77, WL—377, JoUE>, &4, S2HR=IL (2017~2020F(F1A > RRI T, IL—3F,. T4 UE>, F+14. REFLA)
GE) 2024FDFUBE(IHEEHE. 2025FELUFIEFAME, 72720, 2024FELURIB—BFAEDT -2 SOIHENHDD
() AEAIEFRORBEBUNSDZEILIE. 1> ROGDPHREXRISETEE 4A~BE3IH) R—X

Asset
Management

One

4 n Uy~ X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
/ t J I"?* /)( 7 h O ne KERDBREEFRITHRDIRVEERBLIUVTEEFEELT BHmATZE, 8




HEEZEFEMA - KE : REGDPDIHS

10-12ADKRREGDPRER(TFAES. BAHEXEERL)

(RIRALESFEE, %) EEBGCDPRRER EFE5EDIHERE
12
10  EESE T FERE SRR E
e BT mm ENEE == EEBGDP
8
6
4
2
0
-2
-4
-6
21 22 23 24
HARS : 20214E1-38H~20244E10-128 88 (F9::EA) WA TIL—LIN—T DT —FEECT Y RIRZ A ROneHVER ()

B CKED2024F10-125HDEREBGCDPRREER (FRIRME) (FRTHALLFR+2.3%&. 2024F7-988 (E+3.1%) MSREELIZED
D, EBORRZH#FUE L.

B ENCHESHE. 7-9RMBEEARBUNMIERLELZ, BEE. U—EXBEEE(C7-9FIDERMEU LD, BFETULRR,
Fle. AN A FROMUERSEEEREN, TSX(CHULSEEHRERSFAZIRLU LIFE LR, —7A. &iBR&EE10-12
BERCNAFRES(CEU. GDPETHULFEUEZ. 7-9RFHICEVMRU LD TEHIIRENAE KRN CERUE S LI ENE R
(CHDET,

B 10-12AHAORERFFRCZELEEDD, MAKEDREZENEBNC EZRIATERDIURZ. o6, SERERNMNEKIL
LT EHBNDC EZEAHNUE, BABEEZTOICHREREFL (CHELTWSEDEASNET,

=74 n KEERRGE T, FFRDFF. TR, ZOMDBRERRICHNDBALGELTRRAEVLRIET SN TEHYFEE A,
‘ t J I"?* /)( 7 h O ne KERDBREEFRITHRDIRVEERBLIUVTEEFEELT BHmATZE, 9




HEEEEIE — KE : SHESYM

12ADAKIIF7CPIE, 11ANSHEHELU DS TFELETIRN

(RIZEEE, %) HEEYIMOHER (FIALE. %) 7 HBEMMEOESE

0.8
10

— HEENM (B5)
— O7HBEEYM (BREIIILF—ZR)

2
0 0.2 1 RE - RERR  mmmPEE- NSy
xE mm FERE
-2 0.4 EEY—-EX m EEE
RS mmm B EBERR
0.6
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 221 227 231 237 241 247
H3Rd : 20085 13~20245 128 (BR) (%) HARS : 20224E18~20244E128 (AR) ((£/8)

HPR : LSEGDT — FERIC7 Ty hRADA > hOnelr PR | LSEGDT — 5 BRIy RRIA > NOne M

m 12HMOCPI CHEEMIEEL) OLFEREFAIFLE+2.9%&. 118 (A4+2.7%) o ERUFUZ, —7F. J77CPIIEE+3.2%&.

118 (F+3.3%) MSPPETLELUZ. AIALAR—-XTE. #51+0.4% & 118 (E+0.3%) MSHE. J77CPIEZHE
+0.2%¢&. 118 ([F40.3%) MomERLF U,

O77CPIDHIALLDBUDRRZR D & OVHmBEOYMEDERUGEEN, 2AZH U T8I TI. 11RRTSADEUIED
fz IRE - |EMAm] "NAFX(CERUZEMN. [FERE - cSyv Tl ML ELL. FEEZKRVZT—EXRBER. 118
(CRIBCHERUTZ [IRFIL] B—EUNAFRERDTEIERENDS, BRLEFLUZ. —A. FFEECELTE. 128 xR
&) . [FExRE&] CEBICRAMSIELE Uz, FEEZRVWVCU—EXRBTT 4 X1 IJLOERNMER SN TVD I LR
ENS. FRBOMTFIFRI L R(ISEREMTFND EHENET.

=45 XERERGE R FEOREE. TR, TOMOREBBIANBBRREETREVURETT 200 TEHYEL A
‘ t /h?*/%/hOne NKERDZEEXIFRIIRVEERB LV IBEEEL T HREAEEL, 10




HEEFDMA - BF : SRNBEREEER
FR{SIRIZENET, BAHEKEHEN

" REEAE &
SR04 v F v —HIEFDIDHERS _ (e, %) RHEARDHER
65 '
60 4.0
55 2.0
50
0.0
45
40 -2.0
i .__%EWEW%%
—R sfT= -4.0 ——CPI (BFROIFEXREZRIHAE)
30 %F—E—‘ Eﬁ
-6.0
25 16 17 18 19 20 21 22 23 24
21 22 23 24 )
HARS : 2021451 8~20244128 (BIR) (%) ;Hﬂﬁfﬁ : 20_12551)%’\'202?]-3511}_% (ﬂﬁ)’)\") . 7212 UCPILIZ2024%12HZFT
W © TI— ) — DO — SRRy NS A NOnehVER, A BB SIS UERE A%
: 7 < IA> SHEES - & EFIERBS DRI — CPIDBEL

HFT : BESBE. BBEADT—IZE(CTEY bYRZ A NOne i MERK

B BSRUAYVFY—FHE (BEIHRARZELOCRE TS ALDOSSEIRT) (CXD12HDRREE. HRFIEH RZELIZEDD,
FATSHIMTHME T UE LTz, R—F AZHEERDIBINC L BIRFUIBADEREH DX UEN BR@IREDEFEHTROYMEM LR (C
HOHBRZHRZI dEMEMELR.

B E0&E REEERZHFTIT L. REMERKRS (HBEEFINR—X) ([FRIFLL+3%IEEEFTER L. ﬁﬂ@@%ﬁ@@ X8
BROYAFTRAREEFEELDODHDET. BHFE, WIliS (XIS UTRMGER e E32ia ™, 8% - N2 0HEIER,
HYY S AEENE DM EZBEDIAATCEBRRERE LR UL, £, FFETFTEEDORILICHNZEDZH. BREERENE
ﬁ?éfﬁﬂﬂBEH@ﬁjwﬂ%LHb HAMIFOSH KD DS HIRZE T2V SRIRER OIRE(L /R £ DE DA H & 1RET
LTWET. ELEFIEMAT, T35 UIEMMBERFMSBERNHERBDORFSEU(CHES I LERIAFNE T,

=45 XERERGE R FEOREE. TR, TOMOREBBIANBBRREETREVURETT 200 TEHYEL A
‘ t J h?* /)(Jl\ One NKERDZEEXIFRIIRVEERB LV IBEEEL T HREAEEL, 11




HEEZEFEBMA - B : HIRERBR
HiR(&X. EASE - MiECHISER. RBRSZREH, EMFLEFA

(RISFLL. %) HEEBOHR HIRBEEEDAREEL (2025618)

5.0
40 (%)
' =EGDP HEEWMmEE | HEEMIMEE
3.0 (IR<EHRR) (FR<EHER
IXNF-)
2.0
+0.4~+0.6 +2.6~+2.8 +2.1~42.3
o 2024F8E | 105> <+2.7> <+2.2>
+0.9~+1.1 +2.2~+2.6 +2.0~+2.3
0.0 2025200 <+1.1> <+2.4> <+2.1>
10 I () 202648 +0.8~+1.0 +1.8~+2.1 +1.9~+2.2
<+1.0> <+2.0> <+2.1>
2.0 —_—HEEYI (EHRRER<HBS)
—HBEEMM EHERRUTIILE—ERHES) BT BIROBER R Ty MR A NOne i ER
-3.0 XTF—HEIBIERELL. %. BB, < >NEBHREERELOPIME
16 17 18 19 20 21 22 23 24 KIARBRIBLIE. SBEREENROERMOSV\EE X2 RBLOIBEICOVT, RAMEL
HARS - 20164 18~2024&E128 (BR) () B/IMEE LETOME, IETRUIZE0, TOIEE., FRESERCEREZ L RBELO LR TR
A : TIL— LN —DDF — 5= EICT Y NIRRT A hOneh'WERL EEERLRL,

B 12HDO7CPl (AHEmZR<HSE) ERTEFIFEL+3.0%NILAULELUZ, BIFOEBR - HRAKOHIA WO TZART UIR
ILF &N LR U &N, OA8EDME EFM/H L EIFF U,

B HiRE, 1H23-24HOERMBERRESET. BEREH (BEKRI-ILL—K (A—/\—Fa M) ) Z0.5%EEA5|IELITEL
2. BERAERICH EIFICAITTTIBEIRFEEZIT O CLWZZ LT, 24HOERMIG CIIASREIEIRSNFRTATLUZ, HIRFHE
B -MEREBEUHERCTCOKHEENSFO>TLDEL, ERICDODVWTSFOFERMTLOMD UIZELIFZEML TV EDOFER
Z<EMIEEULTVWET, BAHCODWTFERERMEATRZEEAE UTESEVTIRRICH D D RENE L.

B EABIEERERDORRT. SBOF LT EDNTHYA I IPOR-X(IHEE - IMEIERRET. FiZzHF> TLWVRVNELFELR,
HIRO#EFE - MBDEETIE, FITSOMImRBEUNEIES LTSN, RBUNERU TCWVWFHIBEREFNZS|IE LIS, SRMEIIOE
BUVZRABLTVS U, FlEFEOREZRUE L. CNETOH LITDEZE - FETADHEEECZHBARFELYMEmE ).
AHEEMN < T RDKBIEDOKFKIREZHR L DD, HIR(F2025FP (CHBREFN ZHPIIEFNDTREASND1%IEEFXTSIE £
(T DEIREMEN' DD EEX KT,

4 n Uy~ X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
‘ / t J I"?* /)( 7 I\ O ne KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE, 12




FEEEDR — 1—0OE : EiFER

REREDORRBIETRASHEA

= = > <> — 4
\ (BIAALE. %) 2EEGDPRER & FSEDHR 0 1 —DOEPMIDHER
mm ENEE mm BATEE
3 o p—_ 60
. LN
5 a=O== EEBEGDP
50
1
40
0
30
-1
20
-2
-3 10
1 - 3 24 18 19 20 21 22 23 24 25
HARS - 20214F1-38HI~2024410-12857 (FU488) G3) HARS : 20184 18~2025¢18 (BR) (&)
HFR : EurostatddFT—AZE(IC 7w MR A NOneh'ERK AR LSEGDFT—AZE(ICTTY FIHRT A MOneh e

B 20244 10-128HDEREGCDPREZR(FHIHALE+0.0% &, 7-98H ([F+0.4%) ZTFRIDJHBNCEEFTDFHRLZ. ERIICHD L.
ARA> ([F+0.8%) BREMNBMROELIRD ., EHREHULITELURZ. —7A. BV (F1A0.2%) . TS5 X (F1A0.1%) &
EQOFEENTAFTARRER DS ED, FHHACKERTSARRERDETAILS Y RIIVAFRABEECECEZ (B
A1.3%) CEREN EHRODELERDFIURE,

B 1AOI-OBMSPMI (BEBISESSIEH) RWIEE, 50.2&818 (49.6) "5 ER L. i - NRODHMNE £13550%
DIMEASEERIDFE U, B—EXEMRMANSHODIMNETUE—HT. HEENETFTLOASHFEELBIFTT. 791
Rold, EENETESZEHFRLTHED. 1FROEEEZTFERLUTCWDLERULE LR, B2 EEBA%LE. KNS THBIED
REKDPERARN K TRDPT, I—OBDFENBOEHFHkG T SRIgEENH D F T,

=45 XERERGE R FEOREE. TR, TOMOREBBIANBBRREETREVURETT 200 TEHYEL A
‘ t /h?*/%/hOne NKERDZEEXIFRIIRVEERB LV IBEEEL T HREAEEL, 13




FEEEHMA — 1—0OE : Y04l - SRR
ECB(Z. =RR[RBRAICEREUDD. PuEFZEEU THT IS

lfﬁiﬂt‘ %) HICP & O 7HICPOD#S (. %) SHEEYMMIE DR
HICP 12 —— T TR o ANRA Ry
10 4 e T 7HICP
10
8
8
6 6
4 4 -
5 P p
2
0 T
0 -2
2 -4
19 20 21 22 23 24 25 20/1 21/1 22/1 23/1 24/1 (E/}%?N-
HARS : 2020F18~20255%18 (AR) %2025%F18 (3XRHRE
HARE : 2019F1A~2025%18 (AIR) %2025%18 (3EHKRE (%) Hj)ij—'l- LSEGDFT— % EIC Tt h%;‘zyx\/ honeb\‘lﬁgﬁgl_

i | LSEGDFT —49ZR(ICT Y bIYRZ A MOne i ER

B 1ADHICP CHEEBYMMIEEN) (X, BIFLE+2.5% ERTADE+2.4% M SIRLFE U, TRILF—M&D EFIBEDILAN 2HZE
WULITEBIFTY, Fo. BRVCIRILF—. ZILO-)L. ESZBELSOHICPE. BE+2.7%ER1IA (BA+2.7%) 5%
ns5ITUR,

B 1 -OBOZREOHEEVMIEROELOROE. E-IRNSAKEETLTVRIEDD, U—EXA>TLDIRBSIREN
5. BRICMNITET A AA>ITLOERNEEHF LU TVWET, MICE. hS2TKBREDKRDEEREA > T L EHIRNURD
MLIRDFIHN G2 TLAHELTOW EFBRENDH. > T LHEOEB (TR I D EHONFTT .

B ECB (RRMARERIT) DSHILREES(E. FITFFZREVZIADEERORESR T, ATITHS5EHDERE KRRl T
»dELFLURE, M1 3H. ECBEI—OBDO=XEMICERB L DD, WE2.75%DERIT 7> UT v £fE. P EHS
N32%CMIFTHTFITZEDDIRIAHF T,

Asset o ==, S L P b 3 L 22 TE0 - ~ LA ~ £ 3
posat. =45 n U X EREERE I FROBHE, TR, TOMOREBECHNZBAREERRENURIT 26D TEBYEE A,
Y ‘ 7YX IAEOne KERDBEIERIRIIRIEBAS LU EEEEELT BHAS, 14




HEEFEEM — PE : FEER

10-12AHAGDP(Z. SNFEDEE(TIA I8 TRIFADSHTDMIEK

o KRB GDPRERDHER Fh AR LEDHERS
%

mm EEGDPRESR (FiIHALE)

— i e BT A

15 L
—REGDPHER (FIfLL) 20
10
10
5
0
o ninninnniRmnlinns -laBalanl
. -10
-10 -20
-15 -30
16 17 18 19 20 21 22 23 24 22/1 22/5 22/9 23/1 23/5 23/9 24/1 24/5 24/9
() (/1)
w HART : 2022F18~2024128 (BR)
AAR - -3RHA~ - A ! = d T - .
O 2016T 13RI 2000 P10 1200 (TEER) et HIFR : LSEGDF — S &ECT Ty MRS 4> NOnehER:

B 2024410-1288AMDEEGDP(E. RIHALE+1.6%. RIFLE+5.4% EWITNE7-9RBNSHUMMLEALUF Uz, 2024/BF (FR14F
tE+5.0% &7 D, RFEIBFOBEZRE CHD5%RIEZEM ULZCIRANEFT . 10-12R83(F, BAEENERIFEEDAEIRBRAE)
ERRRENE L ERDHRUZH/NUE—A T, KED S > THIEC K DB (TR TZETIAAREREN S,
HOFSFLKRLUEUE. BRBRIEED Z#HL(CEILZEEHFSNTUNET,

B EBGDPICHITBNEBEFEILKICRSNTWDIED., 12BDOEBSHstTE. BEEMMIEL LT, BMEOBRUHINILALEL
oo BoEB. MSOTKFHMAEE. FEHNSOEARICHT U T—E10%DENERKRZET ERIBLTHD., SEINFDOGDPIEL
FIFES ST BEREENSDET, DU, FEBMFIIRNEORNE RESERICEBIFTHED. B TR, ECHEM
USHBMB VB X EBRICDVWTHREEMEASNE LU, 3SHOZANK (EEARRETKXRS) ([T, RFILKICHETZEER
DEBRBBIEHNREND T ENEIFENET.

=74 n KEERRGE T, FFRDFF. TR, ZOMDBRERRICHNDBALGELTRRAEVLRIET SN TEHYFEE A,
‘ t J I"?* /)( 7 I\ O ne KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE, 15




HEEFEA - A—XAFSUF : EF#EIR

CPIDHTUHIED S, 2ABERXTOFTIFHFHIEED

@i, oy CP1 CHEEWMM) ERTOHE
0

= CPI (&
e CPI ( ~U ATEYIE)

8 —CPL (81)

6 CPI (U—EX)

4

e P
& A
-2

-4

16/316/1217/9 18/6 19/319/12 20/9 21/6 22/322/12 23/9 24/6

SR 1 20164F1-3H~20244E10- 12588 (FU:89) (#/R)
PR LSEGDOFT—ARE(CTY RIRT A MOneh' R

®m 10-12RHADCPI(E. #HENBIELE+2.4%. MEZBDOAREV\mBZRVZ MY AFE(FE+3. 2°/ot7'cLD$L/7L
BRENOHIEBRGAENMRU TIFICRELFTSL. 1> TLIFRBA (R

) 1N LB D %)

mmm F1ALE (ZE4)

8 - 20
— L (GE)
6 15
4 10
2 5
0 IIII.III.I- I_-_- [ | - 0
'I | | | u I
-2 -5
4 -10
21 22 23 24 &)
HARY : 2021518 ~2024%128 (BX)
PR 1 LSEGDFT —HZR(CTTZY bYRT A MOnehERK
BEIHEE

WERBRT) OEEL>S (2-3%) WTES(CHR

LEUfz. B> ILERRLZE mIHEFRZTRE>EZEMNS, HIHTERBAN2ZEADEER _CiFlJ"FH%’_5 EDEAFN E

S(CEEDHRLE.

| 12)?0)/J\;ubJ:%(iﬁﬁﬁtl:AO.1%<‘:7'dtD$L/7‘:o 1ACEMENE T SY I IS ——ILORENSEHELENEL LIzED
D, WA PIECEETDFT U, FEFE7ANSEMOPMSHIBIREERICE D T HE(INEWERI(CH D EHFSNDIEDD. EF

FCKBDAEEO—ZIANEIBIRED
BILANSZRIHEZEIRL T D ENEIFNT T,

SIEHMERFTOEUICIZDTVD EHAS5NFET . RBADFITIF(CHU, SEHEHEBDE SR

Lo | 7Y NI RYAZ R One

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE,

16




HEEFEBMA - >R EFiR

1> RRIRD2AS

(%) BEREH &A1 > T LERDHER
10
. Y ILEBL S S(442%)  —— KRS

—HEEYME LS R (FIFLL) — 17 HEEYMLERR (FI4FLL)

A

\/\\/\

19/1 19/7 20/1 20/7 21/1 21/7 22/1 22/7 23/1 23/7 24/1 24/7 25/1
(&/R)

O = N W M 01 O N @

HARS : 2019F18~20244128 (AR, HEEIE_ LFEXR)
20194 1818~2025F18248 (BXR. ¥MEZEL > - BEREHM)
HFR : LSEG. JIL—L/N—=T. 4> RPBRDFT—IREICTTY RIHRTZ A MOneht
YER%

SCOFTFITFSMEED

BEIESESSIER (PMI) DR
65
60
55
50 |
— EEEPMI
45 —— B X&PMI
a— 1R W NPMI
40
211 21/7  22/1  22/7  23/1  23/7  24/1  24/7  25/1

(5/R)

HARG : 2021618 ~2025%18 (AX)
P : TIL—LNN—=D DT —HER(CT Y hIRZ A hOneMERK

B 12HODOCPIEEIELE+5.22% SHIANMNSHRUE U, RIEERTLER U TUWEERRMEOERUHHENL TWDC ENEFEIRL
TIFELEN. BISHEETERMS (ERIFELL20%EDEMBEUN LN TWLE T,

B )LE—@FWRILTI2BMUBETITREZRDF U, 1281 > RPIRBIEICMELIEIVRNS K. ILE—DZEEBHZHET T 2L
ZRUTCTVDERUSNTH D, FIRIEBEBNAZINFT CTRIDERDBIFETOERMICEH TVDAREENSHDFET,

B 1ADOPMIRBEFHREEN LR UIZ—7A, —EXZEFMETLELUZ. WINESIERFDEKEZR D TLDIEDD, H—EX

E(CEDWTIF22F11HLERDARKE £7132 D TVET ., SUBIRDIEUPCPID#HEZR T T, Mz CIEHRIRO2AS

B TOFTITE

AINBREO>OTNET, %'J'FHOD%H’@D\?m@@(:jﬁb“éZc‘:b“,ﬁﬁﬁ‘c”ﬂ%—ﬁ_@ IWE-RICIDWMAMMDLERN. 1> T LR

L/\ X%%ﬁbb\(ujéjl‘\b'li(L ED\M\ET?O

i | Y RYZ YAV N One

One

KEERRGE T, FFRDFF. TR, ZOMDBRERRICHNDBALGELTRRAEVLRIET SN TEHYFEE A,
KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE, 17




» Chapter 3

T F

\da

Lo | 7RYNIZY AN One 18




thizENRDELR

7 MEDREEE

A9 .-23->X
B iRE S

H i IRKA
KELOFEREHED
HARL0OEEEHED

~JL/H

ABTE| & EITPOBRAIRREDRITIT 1 T1IRRED,. FRBOF TIFR—XZ KD TNERBROEL L1320 N B D FE
T RIEU. KEBUE(C K DRI ARFIEFINDHSFIMKMEAD X L1805 RIAHTT .

ERNSRREERE UPEEICLDERDELE(CAS B ENMKRMDOZZICRDRIAHTT, LIEL. BBEIHEZEHIE
REZRIBOIATESNERRR. BREUARZHIROF LT (CIFEBINVBETI,

FRB(3S « X1 > T L DERE EHS@HIBORIEZEH. T T Z2EDDEHBNET. EoEB. MSUTBHEOBRDR
EZ(CBHDD. BEREADITLDOAERMENEED/E CE. A TFIR-—RAZRERSE TN EDEHSNET,

Er¥i_ tF®. BEROF EITFPEGEEVWANRBEERENEH ERENDELRDRAHFTI . MR T, HMBILRIIZEBERDE
RAJGEMNEE > T2 RE. EFZRU LITFBERICRD EHBNET.

FRBOF T IFEVAIY> BIRODENFI_EITEAR ENHE FILZER ERDRIAHGTI . —75. BABREBSIE LT IRV
BEERIZE. A2 TUMERDREF EFCDRAD,. RILEWE{EIOIEEMEN S D b5 TRIEOERGERSNE T,

/ HEIBREL(S%11 A)

A .3—->X

T T =EESm 2y il KENLOFEEFED  HAR10FE{EFE D <L/

43,000~45,000 ~)L 38,000~40,500M 4.4~4.7% 1.1~1.4% 153~159H

Asset
Management

One

7t v I\v* ‘..:/")( -/ I\ O ne KEERRGE T, FFRDFF. TR, ZOMDBRERRICHNDBALGELTRRAEVLRIET SN TEHYFEE A,

KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE,

19




N=Ty bk - A—-N\—E1—

18 EER (%, E&5E210iE) 18 EER (%)
*ME 158 3nA 14 3% ME 5B 3nA 14 34
FUTITATE N ican| 4470 | 4666 | +1676 | +26.79 1-0O 1.04| +0.10| 4479 | A421| A7.76
RATEES
" R\ DAXIEE 21,732 | +9.16 | +13.91 | +28.56 | +40.47 SRR 1.24| A09 | A390| A230| A7.82
X =
BT 39,572 | A0.81| +1.26| +9.06| +46.55 A 062] +0.48)| 4553 4533 Al201
TS5 ISTILLTIL 5.85| +557| A0.98| A1526| 4925
MSCILx—>>o 1,003| +1.66| 4234| +1205| 4951 ~
N—=UY 2T vIX
AE7E 725| +0.70 | A178| AL12| a12.24
KEREIT (B4Ad) | 25358| +1.03| A3.73| +11.41| A3.78
5 S RILE— 86.70 | A1.26| A3.01| A415| A13.97
= EIPIREIT 1,704 | +3.14| +1.34| A522| A12.43
. kL 155.19 | A1.28| +2.08| +563| +34.82
EIPRELT (BR4iAdy) 4353 | +352| +2.64| A056| A0.42
T 1-0 160.78 | A1.23| 4A284| +1.15| +24.31
SUNREIT (BL4iAdy) 1,290 | +4.56 | +0.73| +21.55| +27.03 -
FoR> R 192.38 | A223| A191| +3.20| +24.26
KE (104F) 4.54%| A0.03| +025| +0.63| +2.76 —
& FRIL 96.40 | A0.91| A3.66| A0.12| +18.44
: KE/N\AA—JLRES | 7.38%| A0.24| A009| A054| +1.93 E— 2657 | +439| +114| at044| +22.40
[B] BHA (10%) 1.25%| +0.16 +0.31 +0.52 +1.08 ART 21.33 A1.08 A0.15 +4.06 +17.86
b
R (104) 246 % +0.09| +0.07| +0.29| +2.45 {2 RLE— 179 | A246| A131| +1.42| +1572

B TIL—LIN—TDF—FHERICTTY hIRT A NOneh R
CE) AP LUREITORIARMEII NSRRI TN TTER.
(G¥) EREIT : BEEREITHESY. KEREIT : FTSE NAREIT A—JL - T4 5« « REIT - 1 >FT w2, SMREIT : S&P /M REIT A >FT VIR, £TCHEIIEER—X,
MSCITINY—24 « =W ks - AT WOIRIEHK RILR—R, KE/\A A —)L RMEE(LICE BofA - US - Frw a1 - RA - J\AA—ILR - A 2F VI REFER.

Asset
Management

=" XEGERRGE X FEORF. TR, TDOMDBZREIREICHNDHRGELZRELZVLLEITT LD TIEHYEE A,
e 7EYRIZI A ROne S — SoEmEE

MBROBREIERITRIIRVEBAB LU TESEELTRHEHE, 20




RADE LD

(%) FEEOHKIMmIEE

25

m BRES
20 m YRR R

15

10

5

0

-5

BR KE N AR

PR : TIL—LIN—TDF—HEZBICTEY bYRT A SOneHMERK

CE) B : 2025F1AD11 A/, FEeE : 2023F128KR0520244 128 ROHAR
(BA] HEFORE CRE] 97 - 23— XTEKETFS
[R1Y] RAYDAXEEEL [-1> K] S&P BSEz> 2w IRIEH
(FE] LiBikaie

hiE

(%) FEFHDI0FEEEFIED
1.2
10 | mABOHEDZE
0.8 m EEDFIE D21

0.6

0.4

0.2

0.0 -

-0.2

=R KE R R[E

WA : T =L DF—FZBICTEY bIRT A SOneHMER
Cx) AR : 202518 D11 AR, Ve : 2023F12BRM52024412 83 RDHEAR

FA-AKSUTF

(%) FEE - #UsDREITIEZ
20

m BREEXR
m PR

15 ——

10

EIRREIT KREREIT FRINRELT
HFT : TIL—LIN—DDFT—HZE(CT Y AR A SOnehVERL
CE) B : 20251801 A/, ¥ : 2023F 128K 52024F12 5ROHH
(EIPMREIT] SREEIREIT#5#8 [KEREIT] FTSE NAREITA—JL « TOA 5 - REIT -
A>F7wvORX  [BINREIT] FTSE EPRA/NAREITI—Ow/RHEE1> 7V IR
[(FMREIT] S&P/ASX200 AlJ— MEH INRTh=HFILUT—>

SINREIT

(%) Igﬁ‘ﬁb@i‘]‘ MHL—bk
15

10

m BRpEER
m PEEREER

-10 +—

-15

RV J-—0O R IS 12K
L7L JLE—

HPF : TIL—LIN—TDF—FZE(CTTEY bR A FOne i MERL
CE) B : 20251801 A/, ¥FE : 2023F 128K 52024F12 5ROHAM™

J

Asset
Management

One

7EYRIRZIAFOne

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERDBREEFRITHRDIRVEERBLIUVTEEFEELT BHmATZE,



thizEF -SERO

m BIADIEISENR

» 1RA® CREHRKHE) EFURX
LTz,

= PHE REERSRRSEN RS
NEFULR. BOERMETZXZ T
TERRMEF EFEN RSN, T&
LEULE. ®8E(EE. O77CPI CHE
EWE) OEVIMEZER T TRER
EFRMETCEC., HREFERUE
Lfz. TAEIRR KAFERMENBD
B#H5IE EFRE DAL (AT
f8) IWETEN RSN LR L&,
REEENFHFRE ULAINDER R
ns EREafINUELUE.

m SEDREL

5=

=R KERUOHERR
L BB
=E KEBHEDI K Z 1K DN IEHARE

m1HADOFEL>D

KERT

A - 3 —> X T EKMFL
(2024 18k ~2025%18%k : HRX)

(RJL)
46,000

44,000
42,000 v
40,000
38,000
36,000
34,000 . T )

24%1H 2445R 24%9R 25%1H

XA - 23 -2 XT KRBT ZER

KBHEDBR> RRAE FIE % iR

AR & LIFPBRAIRREDRTT
T12g78°, FRB CREFHEMREER) DF
TR-RZUDTERARNEL E12DEIEE
HNGHDERT ., ZIEL. KBHEICKDHATT
FHBAIANDOIIFO KA DT X &7 RiAdy
TY, KEF2BHCHE - HFH - AF>
INOEfFESZRRUELIZ. ZDE. B
T AFSONOEBS1IHBLERENE
Lieht. SEROZSTHERBEINREE DD
NESHRENEFREINE T REFOEF
10-12BHIRE (FER RIS AIBEFT BN RIZ =
NFELEN. BRI LEFRHRET. F5F5
ERDTNET,

A - g —> XTEKMELY 43,000~45,000 k)L
HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

m BIADREER

» 180 ITEAKKTHE (BRI
i) 1 (FFELELZ. TOPIX(ZE
MBS TUTZ,

» PHEERUZRE. KRREESFER
PERNNEARAFRENRIENTT
BUERURZ, REER RERBEFN
BT (CECBED0n, BIROF EF
PRENS|E LT (C K D8 BhER
BEANDBRIRENSTELELE.
TAIE KAHRMEN B DR
SETFDOREDREMFFREN LR
L7z, REEEMNFEFEUZAIN
DEM/RBN S LF BN U,

m SEDOREL

. SXEEREL

£5 EABhER - -

=5 TEEEDEAZNRIE (CEFTZER D
7

& - ENERRINEDORI TS ERR

ZRH - BARBUERZZ K DTSR

m1HBOFEL>D
H#RE194k4f : 38,000~40,500M4

EIRHT

B ETELI kA
(2024 18%k~2025€18% : HIR)

(F)
44,000

42,000 g
40,000
38,000
36,000
34,000
32,000
30,000

N N X

24¢F1R

24458 24498  25%1A

X BRI 2 A

SRITHRIEIZRE, WiHEERERDES
([CARFEBRRDTED
ERNRRUOHERIE U (C LD EARRER
E(CHITTZENEHRMDZ R (C12 D RIAHT
9. L. RBBmZzEHZERNERING
DFATERERRE. BARBUEEZCBIROF
FFCEBENMRETT, Eo&E. HIRD
F_EF SFR S DILABAN SIRITERIC DT
FERERELRODTVET, KEIF2RHIIC
FE - HFY - AFSONOEREB ZRR
LEURZ. TDH, HFHE - AFSTONDFE
BIIORIER=NE L. BEBERBNRH
{tI35a. AFZITEEZITOTLDH
KIERDFEN\DHENMEENET,

Asset
Management

One

7EYRIRZIAFOne

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE,

22




thizEF -SERQ

BRI IR—>20H%K

m BIADIEISENR

= 180 [BMNERTS (R-YDAX
88 1 FERUF U
» Affa@EU THRINRE ERUE LU,

BER P K filfi 4 20
(2024F1AKR~2025F18K : HIX)
—E () — Y ()
e BRI (8

24,000 560
KEBANOERERCERBAZL 5 199 540
I, BRBOECB (BNRRR 520
17) ORBHFFEESSCT 1 I

Z—HERMECHALEELS TS, 12000 - >00
A, I—-O%PR\rFokks 12,000 480
CoNEEgENS ERULELRE, B 9,000 460
BlE. KRAEF EF—ARWEEEN 6,000 : : j[ 440

BRI EOREFERZZITCLER
LEUz. THIE. ECBOFITIFRR
ENS. —REEFRUFUR,

m SEDREL

8 o

oo+ ECBONTIF#A

. - NSO TBIEC S BMARBEIE b
TR e

R 78

- BRI BUAEE e K S EHRR

B 1HADTFREL>D
R-1\WDAX#EEK : 20,000~22,000

XIRE : FTSE1004581.

2418 2445H 24498 25%1R
R : DAX$E#K.
B : R bR - 3—0Ow/600i68=EH

KBHEDBURIC (26, ECBOFITFT
DX (c

ECBOFFIFO. A>T L#{EZR T TR
S[MFEET EDORFGBRENKRICIRDE
HOENFT, LIEL. RREENRLETS
AIEEMERS. KREUEDMARNS|IE EIFRED
BEREBEICIEERNRETY . 1B DN
BIERENSDEES T bOFZENKRENE
DEHSN. FRINEZRDREEC(FFEAR—RD
M<IEDFET ., I-OBORRRE1IA. &
BECEHETHREUZEDDEKETT, RA
VTR ICEEZRR. BUEBRDRE
BRI REDE U L2 B EIREMEH D ET .

B BIADEIBENR

18D TTY—>>0%Amigl (&
EFRUFUE

» A SBUKERFEIEZIER
RBESH LF®0 RILSERIN BRI S
N, FELELRE. BAE. KT
CPIDHUEF LN S KREAEF MK
TICEL. IN—20%IEREL
FUl. T S TKKHE
TR OBIRIE = LIFE BiX5
S ENSTURENLEND, ERU
FUl. BEZEU T, 1> RN
TEURE—A. TS5ZIKREERAR
EREmmRrS EFUE L.

m SEDOREL

] .

Eg - PEORSHR

FE - NSO TBIEC K ZMARBEIZE L
BHE  (FE

HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

1,250
1,200
1,150
1,100 -
1,050 -
1,000

950

900 . T )

IR—S DR
(20244F 18R ~2025F 185k : BIR)

#

24518 2445RH 24498 25%1R

XMSCIIN—2>20 - I—Ty b - 12T v IR
CRRILET) =R

PESSEEOKBIEDOBRZ TR
PEZSFBICKDRIRIBRIZENZZ(TIED
EHBNFTT ., —73. KBUEC K DEHEI=E
FIFREDHHMBERICITERNRETT . K
E@E2BHCHE - HFH - AFZONDH
miREBEHRRLUF UL, TDE. HFH - X
FONDOEFFIHRLER=NE LA
SEROVSTHRRHONRBEZONEDSH
IREMERSNE T, KEFIRILDSEIEF
DRREN. FFEMEEEMBDEL C12DPIEE
HCFBRENRETY ., 1R GEERERTR
MEFBEELEUN FEICKDZE55R
J[ZERNODHEGNER(CHOEEHBENE
ER

Asset
Management

One

7EYRIRZIAFOne

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE,

23




thizEF -SERC

m BIADIEISENR

= 1H® REREITHZ] FERUE
Uiz,

= FHE BOERREIZRITTRE
MEFN LR U ENmR S,
TELUELUL. BEIE. O77CPID
RO EER (T TRRBEFIMET
(8 U, KEREITF LR UFE UL,
TR RXHFEEMEFE DS
T EIFREDY AIIREETEN T
RN EF LR, FEEENFHRE
UTEAINDE RN S KEREIT(C
BNTET—FE2I-FEADK
2NEEL. FRUELE.

m SEDREL

g KBTS
-F;g- Fﬁ = 72— \§E FSZ
=R ° ¥ FHAREEMIB DI TEANEAR

KEIREIT

KREREIT
(2024 1A% ~2025F 18k : HR)

28,000

26,000

24,000

22,000 V u

20,000 . T )

24%1A8 2451 24494 2514

XFTSE NAREITA—JL « TUAF« « REIT - 1>
TYORX (BIAdr) ZER

AKEHEF S ABEHIBOHRE TR

KEROEHFINKEREITOSX X ERBR
AHTY, —H. BEARBEMSDLITE
PFRBOF TS R— X & B AEARRC(3F
BOAWMETY ., BERAARIMETSSMMEDT
FE(CHLEHNHID D TV EDD, HREED
RMENA T ¢ AR ETAEEHE(ZRBEER
VRRDELWTWLWET . 1BFALICHIFDXK
E—@EDRAICERBNEED. REITT
BT AI-HIFELELE. EFZU.
AP RIANRAHBILKICHE ST —FE>
S—FE (T BREHFSNFET. aFIRE
DOEENFEZEINZD. KBIEDOE ETHR
HIEMDEIE R ENS, ERIBIDORIERERE
PEAN ERBMSEREINET,

J-REIT

m BIADREER

18Ao [I-REITHKZ] (FERUEL
1z.
B#IN5238(CHFTLENEL
R UIEE. 24808, KiIgICLE
SUFUR., BEMN24BI(CH LT
ZREL. BEOBSHBHIERL
ULEDRANBEDE U, BIME
BI 7> RICKBNTTEHRRY —
NMEBEEAADTOB (ABEE WG
\F) EHEORRBIFMBIERDFEL
Jz. AZERITE. mRNAEEY B
TAHD « RBEEMMFATUREN, fE
ERHEEREGET U,

m SEDOREL

R - ERSE<EHENS
2R - BB (CEVDEEFIE D

TE

- BERDBINF_EITER

2R

HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

1,800

1,700 -

1,600

SREEREITIE®
(20244 185K ~2025€F 185k : BR)
e SREEREITHESR (BCZ7RUL. ZE8H)

— FREEREITIESN (BCZiAdr. HEH)

1,900 4,600
4,400
4,200
. ; - 4,000
2418 24458 24498 25%1A8

XERFEREITIEZ (AdZiAdy) ZfEA

BXDEWE(CRTEEZE TR
BERDBNF) _EIFEANE L E72BBDD.
X (CEWLDECEFIL D>, B EIRIDR,
BEZFICKVWEDRANS., KEIHERT
DO EEMNSDET. BIRIF1AICKEETH
LEROF EIFEREUEUE. SEBB. BK
THEEC—BOR—IATH EIFREDD EH
B5NFEI . J-REITICDWTIZA>TLHE
BU. FDHIRBICHEIGT DHOEARR
RWEDER S| E LT OBIEHNLENDIER
ESNFEI. 12BDEBLSEDA T REEK
F7HREFRTRT L. AT« ABEIFER
LDDHDFET,

Asset
Management

One

7EYRIRZIAFOne

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE,

24



thizEF -SER®

B SMREIT
m BADHIZER SMREIT
« 1AM [EMNREITHE] E L8 UF (2024F18%K~2025F 18Xk : BX)
Lz, 1,400

= A RBA (RINEMIRIT) DX

EHEESTOH FIFERENEMan., 1,300

ERUELR, B —88IFT | 50,

DEBERB LD EHEEREN TR

=N, ERUELRE. TA. Al 1,100 M
BLEMKRD T EZESZIT. T —5Ft>

5 —1%E®BEN (C1TD TLVDKRE
IR AE<CTEL. 2FZIHUT 900

1,000

WELIZ, TO®, CPIDRRER 24418 24458 24498 25418
(FTZRBADFI T IFERIDEE DS
TiEEENLE LIz, XSRPEMNREITA >F v IR (FRLiAF) %{EF

m SEOREL
RBADFI FIF BAINZ X [
CPIDRHRZ T, RBAN2AEESTHT

e READT FEAOEED FEITS E BN EE > TOET, HhB
. B0 — > BRI T (A S 5 e

DIENNY®, ERRARSEMBRECKLDT. H
Bz L (CEMNBRLAEHEICEND EDRAF
. BMREITHISZE FT2X I DA8EEND
T5& | KBUEOBERZ KB RNBIARICHED | DFET. —AT. MSOTKKRBEICKIDH
EHX = UREIFORE FUBHNRIFEIR & (CHED U X DBIFDEIEN,
SMREITOEL XD EEEENHDET,

HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

Asset
Management

=" XEGERRGE X FEORF. TR, TDOMDBZREIREICHNDHRGELZRELZVLLEITT LD TIEHYEE A,
e 7EYRIZI A ROne S — SoEmEE

KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE, 25




thizEF -SERG

KEHRSF KRE\A 1 =) F&E3F

m HIADHEGEE SKE10£F EEFIE D m FIA DRGSR KE\A 1 —)L RS
- 1B® DREESTS (10FE o, 02AFLAR~2025FIA%: 85 - 1A® DRENA A —)LREST (20245 1B A~ 2025613 - EIV

B ] FER @FHET) LEL o, 18] FERUELE,

—iEE () e———lED () (%)
2,600 12.0

1= « AR RAESCRBRETRET
v AR RAFSOEARIRET 45 M KSBTIBORES N RN, £F) 2500 nr A 11.0
KSWHIBOEES RSN, FIT PERT S, HBREFBENT 2,400 10.0
THARDER L. ®FIEERULFEL 40 Ufz. A& KRCPINFEL LIz 2,300 - . ’,’ 9.0
fz. AN, HKCPINEHELTET & ERERB, SRMEFURSE 50
REEBF. BRMEFLUELE. 35 TRUELR. TAR. hERgDS *“ﬂ”“*“tK;:;;:;:"
Ta, KBIEOBEBAIE LT &K BI% L EAINDER B SHEH 2,100 7.0
DBBNS—ELERLIEEDOD. 7 3.0 : : , EITURSEREZZITEFIMNMET 2,000 : : 6.0
EEENFR U IZAINDOERRED  ueig 2458 24098 25%18 93T, URDEENERL, 24418 24458 24898 25618
SHENETUR T EREES, BSENBETUR,
SRHMETLEUI, XICE BOfA - US » Fr w1« Ao - J\fA—
m SHEDREL m SHOREL AT AR
bSO BIEDBERE TR bSO BIEDORERE TR
£ 1 S — KBHBBENEONOREL TV ERAE | fitgd FRBOF FIFR— X &3 B BRI, 4815
tg hEREEEE naec, @A LEEAG—TRENHSN | R . KESEEE DOFRUEN ERBTEENBOET, F,
gx DT> TBUEDBER ZEHBNET, —F., —BOKEHEET  BHE IR BEROER =BT NS> TK
RAEER <EBLTNET, JIOTILFRBE HEDBERS. K&F LR%EL THREERL
EF1ADSAROSRICHNT, BIC1% TBIEEENBOET. —H. KEKEE
DR TFFEIToTNBT &0, @R - = omnry | SIEEERE U URDRIFOBEH, KE
- WEdTT 2L OLogEEe s W TREBIIE I AV ST ) rEsmisesa s EA BN
. 7 » HIOE ERENS, HTFERNRNEBERUE Gl PERCIVOMERRMD | 5, mds, KE/\1+ —I)L REOHEEFDE
EE BR U OBEIFOEIE

m1HhADFELD

KENOFEEHED : 4.4~4.7%

Lfz. bSTBUIENKIEREHSIE EiIFZE
ITOEEEMEN D DR T, FROF TS (/\IE
[CEEFDIEENNHDFET,

HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

DIgZE (. 2007 FLERDEKEICEEFED
TWET, Ffz, KE/\A A —ILRESDT
TAII RO EREF—RLUTNET,

Asset
Management

One

7EYRIRZIAFOne

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE,

26



thizEF -SEERE

EIRR3s

m BIADIEISENR

1R TERESTS (10FE
&) ] FT™F& EFELER) ULEU
Iz

B RERFRETHERRIIHERIC
ROzl EZ2RITTEREF LRICD
nc, FEFEFUERLEZ. PEE
HIRD1BOF LIFERAINEESH
T—RERUIZEDD, KCPIEIL
ZRITIEREFET(CONT. 5
FEFEEINWTURZ, TEIE HIR
DEMBRRERE T, SERO—EK
DF_EF (CRIREIREBN RSN
ZERENS, BHEFEFUELUE.

SEDOREL

EFo - ERYME_EFED

R - EROFEFrEEE AN
BE . RS

ﬁg”f - KBRS B B
B | URDEROBENHE SR

m1HhADFELD

HAR10FEEAED : 1.1~1.4%

BAX10£EGFFIED
(2024F18%K~2025F 18Xk : BX)
(%)
1.40
1.20
1.00 -
0.80 A7 |
0.60
0.40 7 T )
24518 24558 24598 25%18
B R LEAZERIAD

AZYELFREEEEEITIERYMES
EHE £F=EBRULTFREFBNET, &
fo. MBHREERNRBEROERAIGEMHNEE D
TWBEb. SFRULEFICESTEHS
nE9, =5I1C. HiRE. 1BDEET. &
B - IMEN RIB U IICHEIa D THEB L. &7
EERBUNEIRL COWIEENSE>TL
2 E UL EFi oA R UE L. D
D, FFE - YIEIERK NS> T BIEDE)
BARER(CSHFDD. BREERNICHIIEF)
DFREFSBNB1%ICHETTCHREFESF %S
ZELIFTOEEEENS D, €FICIFERE
IO ITNEEZET,

BRH S35

HIADHREEIR

1A® TEINESTE (RAW105
EE) I (FTF% (ERELER) UF
Uiz

A I-0OBOBEEEYIMEE
OEBEUNILRY, ERAGKERMET =
ZIFEXEHN LR (ICDNEFERE
NS, R ERUELUR. A
KCPIH{b =R K EFMETF(CD
nc. EMFETLELE. TaIZE.
ECBMESESTHTFIFZREL. F
TIPS (CRIBmERERAZRUIZC
ERENSEFIFETULELE

m SEDOREL

SHD
L5 - 1-DEORKEEME
E353

ﬁéuT@ * ECBOFITIF B8
mp - PMNBEZ S TER

m1HBOFEL>D
R W10FEEEFEID : 2.3~2.7%

HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

(%)

5.0
4.5
4.0
3.5
3.0

B 10 EEFIE D
(20244185 ~2025€F 1% : HR)

— T [E] — Y

VS

2 W\W‘
2.0
1.5 : : .
24618 24458 24598 25618
KERBLE RS EFR

I—OBEORKUCHERRFE. &F ERERE
123RIAHTY . —7T. ECBOFTITEA
(F. EFOTFHUENICIRD EEEZSNET .
1ADEESERDEERRCSNT, FHIL
RiE(E. FITITFHI B DR (G [BFHAR
Bl THdEULFLE. s, ECBIEIR
£2.75%DHEET 7> U« FZ. PIL
EFEHBND2%ICAIFTTHTIFZEDD
RAHTY ., Fle. KESZTBHER. EU

(BRIMES) (3 L TR ZRLEL Vi < Ehfe
IDERALTHED. BEROBIPASTR =N
F9., FPEEZKD IS ABAY. 2R
BREETER D PAVYBUARE, BINDBUE
BRORNERBNEFDEE ZEHsH D EIEEME
EHDFET,

Asset
Management

One

7EYRIRZIAFOne

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE,

27




hizEF -B&B&EO
RV

1—0

m BIADRIZE R KL m FIADHEZER 1—0

+ 1AORLE. HETEELELRE, 0 (COMFIART202SEIAR AN - 1A0I1-0OE. HRILTINEIC E (20244 1RF~20256 17K : BIR)

. tEG SRAESCRAFERET (. — L/ SLELE, (M) —J_D/f-’%‘ﬁ (L)
KSETHEORERENREN, K & FLE . HEE BOKERTEESIEE 150 —1-0O/FL - G 114
FERESRIC RLESEFLEL 160 - '1.I EH&F LR S RILDNEDN, PG
2. A, BEABGHN1AS 155 1-OETFELELR. DA K 1
ATORLFCAIMERESELRE 150 | P CPIDMTUHL R B 15 T EH 1 r b
CEREERG, ARRLENEY SFRME T ICEE L T2 T & P HAHER
Uk, FAR BRIFEFER ARREOSHISEEZIT. 1~ 160 1.06
L. a523F LFER@mane 140 — ONERUEUR. FAG HAH

. ke B ” N —o%
TEv. PEAENERUEAIN 135 . il 4 SFEEENEOEBIIZ LFREON 150 AE L 102
DERBOSRKREMMEFLECE o4y 24458 24498 25418 SLRUE. FRBOBIRENERE 41y 2458 24408 25418
P55, PR RILEDET LS Uz, B —HT. ECBOHIFIFHEET
#ERL, MECFELELRE,
B SEORBL B SEDORBL
ERRBERE KECLBEBRRBURIREDSHS

I FRBOFI T (F LRI B SROENNF _E (FEbAIA L= &
g C NSO TBHEC LB A TILINEN  RILOELERBEHFBNET, —75, K2 g - BN E DS SEHE RS FRBOFI T IFR— R &L S 3 —75. ECB
NS SEHEHIER ENS. FRBOF FIFELRINE (F2%350 & F+ SN BRI BFIKEADFT
BT 315aE. B% RILSHIEDTEEEN G FEEDHBTEEMNS <. 1-OEBSHT
NET, BRI E 1 > T LMD HBOBAHTY., KENEM (CRIR RS
KEF FRIC DRI B TEEMN GBS RS> e —— TEEE, FRILTEM (12—O=1R
T= - FRBOFITIFELA BHEDHFESTRINET, 2. R T Ss jwﬁ(_’;‘kZﬁAlFﬁmlg L V) BNOEBEEA R TE AL 281
BE - QEROENFEFESR 1ALE7T. ALF#EDAHERLTED. | BRE i CNRTAR FRRELEZ D RAVYOBABEI IS A

B 1HADTFREL>D
RJL/F : 153~159M

FERNCHIZEFDTFREASND1%IICHES
THSREFZSIE LT TVWKRBELTY,

SE1HADREL

(>¢F)

(FEVA

m1HhADFEL>D
J1—0/RJL 1 1.00~1.05 )L

HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

TR U DB S IR EEERINE T,

S&1HADREL

(38 KJL) .I.!‘

Asset
Management

One

7EYRIRZIAFOne

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERDBREEFRITHRDIRVEERBLIUVTEEFEELT BHmATZE,

28



hizEiF -B8&E

o (] ~ " — Y
l R"hk> R l 5 R

m GIADHEZER =R R m FiADHIEENME 5Kk

- 1BAOTARY RE. HRILTFEL (2024F17F~2025F 13K : BIR) - 1AORRILE SHRRILTERL (20245511*55/%?5?&15* FER)
FUR, (F3) 7R P/F ¢ (L) =Ur. (M) ——x ML/ AW (K FIL)

A SBUKERRESTZZITTK 215 — R B/ )L Al 1.36 » FAIGE. VKBRS ZEZITTK 110 ___“%i_h)l’/* L : B 0.72
EH&AN LRU ML EDNES ® - EHSHNLRL KL EDNES o, | RRLEA 0.70
EMS. RO REFELELRE, 1 205 - - 1.32 N5, FELELR, Rad & |, 068
A(E. KIT7CPINHBUIILEZ (T RMRD_EFS. M5O TTHKAHE ) e
THRERSHMETF(CEC=T e 122 1.28 MENEROMERSER%5 0 101 - 0.66
5, RUREERUELRZ. BHD e 1.24 RARENS, LRUELE. TG 98 - 0.64
% A RGDP: E A HBE% I U = '1-"\ < B (. BMD10-12AMCPIOHEE 95 | 0.62
L. TAIE. RESOECIED. 175 L kR 1.20 S3T. RBAD2AEBATORT op | FrNE B | | 0.60

m SEDREL

Lm - EEORSEHES

g CSKEC LB ATTERARREN U XTI
=

o - EREOTT SN

EDRENS, RO REFERLEL
1z

RPROFFIF(IEDE., KE(CLDH
HERFESH D XD (T{ED

mER(F12A CBSREF ERBABS UL
M. 2HDEETH FITZAREIT D EHSN
TWET, BELCPIOMBUNIMRATEH
TN, BRICEBHEOIULIHFBENDH, =
FERIFIEE(CH TS REDD EHBNET,
RB. bSUTRKAREMAEKEUCH U TERE
RBOOEEERBT DA, RECHLT
[FZDOEEARNEULFE U,

SE1HADREL

G RIL)

—)

LJEO

m SEDOREL

=

ZHE 1B

T& - RBAOFITITHBODSED
BE - KBUEOBERZ K D TSR

HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

- FEIOSSRIBERICK D ERFEL

RBADFI TIFHRlL LiEZNHE, PE
SREEMGIZZ(C

SINERDCPIRRZ3Z (T, RBAN2HIES
STHT I ZREEY D EOBUAINS RILDE
LERBEHBNET. Fow MSZTKRK
HAADRRERZ N S EAR(LR <. K
DRE(ICIRSETNBHBENH< EHENET,
—/T. NEERBIEATBOILK(CENTIZEER
HHZEERUTED., |EXRERZEC TE

RRENDHET D EOHEN. RRILZETX
AT DHEBEENDDFT,

S&1HADREL

(G RIL)

—)

Asset
Management

One

7EYRIRZIAFOne

X ERRRGLE L, FRDBEF., TR, ZOMOBRERRICHNDBRGELRELGEVDLRIET 5LDTIEHYEE A
KERDBREEFRITHRDIRVEERBLIUVTEEFEELT BHmATZE,

29




hizEF -R&&EC
1> RILE—

B BIADHIEENR 1> RIE—
s 1BOAYRILE— (WUF. JL (20245 1H%K~2025F1 8% : HR)

E-) @ WRLTTELELR, () —WE/MiEM L oveo)
- TEE. KEOHTIEAGRICY o = WVE— GH @ARD) o

5KLEERS, FELELE, B == o
Bld. FEOEARESEEN TR

ENE—HBT. 1> RENDBRSRH 1.9 - 84
B S PROMTFIN2ACER | g s
DNBEORANS, SSCFEL o
=Lk, TAR. (> RAERICES L —
FEEOREEZIT. T L6 | ve-z W
Lfﬁ/EUh\_Eﬁtgﬁibx )I/to—(;—l‘_ 2451)% 24¢5ﬁ 245'59}% 25351}%

EUEU,

m SEOREL
$BEHOBE HHRITD
- 1> RIBFFMEE LA TERATH S EDOD,
g; A RERC LB BBENADTREN  REEESEL TS, o> RPROFITS
BLSBBAIN, ILE—EIRL TS B ehBNE
T Fo NSUTHRAREICLBBEEK
BRBPBER U IEROBEE, L
E-DELICRD EHFBNFET . FIROIL

T%& - > RePEROF T (FFGETR E—BUWN ALK D TRIBRTZSEITSN

EHR - 1> ROSSHESHS DEHBNDIEDD., EDRHIRIFEBTHIINL
DD 0. ILE—(FHE FRERN < ATEE
B DET,

SE1HADREL

G KL N

HFR : JIL—LIN—TDF—F%R(ICTY NIRRT A NOnehM ERL

Asset
Management

=" XEGERRGE X FEORF. TR, TDOMDBZREIREICHNDHRGELZRELZVLLEITT LD TIEHYEE A,
e 7EYRIZI A ROne S — SoEmEE

NEROBEETITRIIRIEBRABIVUTIESEEL T BHEAEEN, 30




HENTEALULTVWSEHECDONT

[BREFEIRM] (& RASHBARRERELC KD TRBCRREINLEFEC

KD T BHEINZEEMTHD. RASHEAREFRBLE. [BEFERk1b]
BHRHS KLU [BREIHM] #BEITDIFECHUT. ERETOM—YIDRMIEF
EEEBUTWET,

FRETRKMIEER. BREIREITIS2RDIEEUED LU BEIRMTIIEER. BEIREITISERICHYD
DEEFE(EEEZE. %R ] P XBHEZEIHRNESHT ] P XBHOBEEST
BULF TIPXI &EWD, ) OFINEAETSHD. IBEOEH. BEDA R, FIH
1 CEEEAKMMIESR. BEIREITISENCRIT DI RN TDIER) - J D/\DOHB LUK
{fifE2%. BREIREITIBECH D\ DIZEXZ(IEEICREIT D INTOEMNZ I P XH
BULTWETY,

MSCITN =220 - XY=V b - 41257y OXCEY DEFIE. MNAEEZD
i —tNDIEFI(IMSCI Inc.(CIFBULE T, Ffo. MSCI Inc.FEEHROATZEE
IRIENB LUNKRZFILT DEFZBLTVET,

ICE Data Indices, LLC ( [ICE Datal ) . ZDBMEEARUZNSDE=ETS
SAYV—(F. BRXEEROWVWINMERDT, 1>FTVIR, A12FTVIX -
F—4, RUOZNSICEFEN. BEEL. XIIRETDI VDT —I%2EHT. &
MR (IFFEDBNE U < (HMERANDBEHEORILZ SO — ORI\ MR £ 52
LZFE9. ICE Data. ZOBEBRESAXEIZNSOE=FY TSIV —(F. 1>FwV
DR, A2FTVIR - T—FEULEZNSOBREZROE)E, [EMHEME. EisE
XIFZ2EIC DT, RASEBEREX IETZANT. 1>FTVIRX. 12TV
DR+ T—IRVZENSDETOEKRERIZ. BIRBERCHBVWTIREESNDIEDT
HD. BSOEEICEWVWTERWEZELSBDTY, ICE Data. TOBEBRELERT
EINSDE=BTTSAV—(F. 7w hIRI A>T KMOne () X(FZORRE
ULLIFH—ERX%Z%IE, HEX(IHEITDIEDTESDEEA.

FTSE®(Z. London Stock Exchange GroupfE¥NFhiET3BEIETHD. 5112
> ACETDEFTSE International Limited(C&k> TIERASINTWLET ., FTSEDA
STV IABKLUFTSEDIE T F (CBET BETOIENIIFTSER LU S 12> H& 4t
[CRBUEY ., FTISERKUS A HRLEFTSEDA > 7w I X B KUFTSED
AT TR (ZERS — 4 (CEAT 3B E(ERAMER (IR U TR 3 EEBEWE
Bho. £z, AABREARICEENBFTSED A >FTWVIR, 1BFF. £ETER
T=HIMEEFEITDCEGFHFEINFEA. EFMICEDKFTSEQRENRVLROFTSE
DT —FZBERIET B EFFNELA. FTSEITREARDAETIC DL TERTER
EPHE, RIETDEEHDFEEA.

A - 3 -2 XTEKMTIT. S&P S00fEHAMIEE. S&P 5009ENMEELL.

S&PHEMREITA >F v IRX(F, S&PHYT - 32X - 25TV IRXLLCEZ(GZE
DOEESHOBE@mTH D, INZHAT IS ANEFFRHICHSENTNE
9, S&PHF D - T3—>X - A>FYIRILC, T -23—->2X - hL—RY—
D« IR=ILT« SO XLLCEHZ(FZDEERE(E. WHRBIEHDOEEI S E

izt o5 —ZEHICHAKRT DENDICEHA LT, BARFZEERZH[OI VNS
KRFLIHMREELEFBA. Fe. BROVHRDER. &R, FZEFERICHTL
THE—UEEZEVWFEEA.

RV DAXIE#CRE T 2 E/FES DA E T DA —t)DHEF] (FDeutsche Borse
[CIRBEULET.

« ARYORX - 3—0Ov/600§548(CE T 2E/FESZ DRI E T DM —TIDHEF (&

AMYVOR - U=ZFv RHEICIFEBULEY,

* Russell 20001 >F VO R(ESvEIL - A ARRRXAZ | - TIL—THHFEL

BHTHH. EFEFONNIEZTDM—UIDIEFIES VI - A1 2RI A
N OI—TLEREBLET. SVl A2ARIXRAT S - JIL—TF WHRA>
FTYOXDERNS. T2, S8 BAMZKRIETDIEDTERS, WHRA>
TYORZBVWTITONDEEES) - T—EX(CHAL—IEEFZEVEEA.

Asset
Management

One

7EYRIRZIAFOne

KERODBREFRICHRDIRVEERBIUVITIRREEZL T BFTALTIE, 31




HEEFKICRDIVRIVEBERBEIUTERER

(H&EEFECRD IR LER]

o IJWEFBEICH/BIIYRIICONT
FEEFE. KRR BB LSUARBEREEFS (REIT) REDEBEDHDH

fEEs5%E (NEREBECIBBIRTEHDFT, ) [/EZLFTIDT, HiHFRE,

FHAABMEEZFDFITE (CRDEMIRREFDOZR(CIC IO BEEMEAIEELFT. D
&, HEBODETTDRETAIFREESN TV EDTIFR, BEMBADTECK
D, BEREWD. IKETARZE DAL ENHDFET. T7> ROERICKDIERE
IRTHEEDESKICRELE T, o, REETSTRITEREEFRIRIDET.

o MEESICHRIBERICONT
[CIREBWEEKBESHICEUATOERZIBIBVWELEET. ]

B BEIIHEENCRIBIIER

FBARFFER © £IE3.85% (HiiA)

BTN MEOMEADKEEZE(CIDEHT IIHENHDLH. H5HUH
FIROBREZRT CENTEEEA.

{EFEAEERRIRER  LFRO.5%

B BEIFHNEFRMETHIENICAIBTIER
EREEER (S5l : LR F32.09% (Fud)

X _FERFERNIIRIROIRIZRUEEDTH D, MINRINE ZREITDI ITI7>
RICDWTIE. RIhERENEEDME(IC K> TcTaBuWWerE<&R N LD FR%E

BRI DHENHODET . RN SEEMBADKEZFCIDERT DH.

H5 U LROFBEEZRT CENTEFEA.

TOMER - FEH

FEPOHMIRBIBZF OIS U CTEBVWZESBRANS D XY . IKEEEHRAE

(ZAFERRE) FTIHRIEEV, TDMER - FERHTDWTFERNIC
RESNZEDV0RERMFICIDERDZH. H5NUHHZER (LIRERE
ZE2V) ERRIDIELEFTETREA.

X FHRFOEFEACDOVTIE, BARBEPREBHBFCICUTRRDEIDT. 55
PNUHERRTDZLIFITEFTEA.

Asset
Management

One

7EYRIRZIAFOne

X FERICEHLTVDURIPERERICDEHEL T, —MRIVMKEEFRERELT
BODFI, BADKRICDEFHEL T, 72y bYREAS hMOnetkRAEHNER T
BINCOEERFFEDDE. BT BIETNTNDERICE T REDRRZIZHL T
HOHET,

X B ERDIREEEC E(CHRBNREEDEADIREHIR. B5IHiE. K&
MRENRRDZENS. URVDOARABPMHE,. BRANERDFT, HEEFFZEH
LUIAGDER(E, BRFSEHN SIREEFTHNAE XMBERRESE) 2H5h 0o, &
BIFICHELLEITDT, BHTHRITMD(CRD, NEZ LK BFHEHWEIESTHER
DOR. BESTCBEEMEECELUTITHRT<IZE0N,

X BUENESNITZEEFC(E. TATFHERENEBLIRDCENHDFRT,

(ZFEER]

o LERIIE. Ty bIYRIAT FOnekHEHMMER LIZED T,

o HERIIL. BHRIEHZENETZIEDTHD, HERICHIDIKERNFTZENEITD
BDTEBDFIEEA

® HER(E Ty bYRIAZ FOnekASHMMEE CE D EHITLIZT —FI(CLD
ERR L THEDETH. TOREDTEME. ERMEICDOVT. RAMRIET 26D TE

HDFEA. FEHBBT Y FBEDOERETHD. TPROERAMRZHRIETDEDT
[FHOFRE A,

0 HERICHIIDINBIMEHFERDEDTH D, SEFERSEBINDIHENDDFH
a_o

o HE(SF(L.

1. FEEFVRRIZLTEIDDEEA. Flo. HRRREES KORREZINERER
BOREDHRTEHDEEA. MAT, AFEHETELTEALTLRNES
(CHHEEREREDIRTIEHDEEA.

2. BASEBEICOWTHARES KUFIEDRIEOVNINESH D FE A

3. BEULEEOMENHD UTBAEEZ TRISHBENHDEFIN. TNICKD
BEREBABNGIETZICEERDET,




