rEEEHAZSFERERREE)
FEAMmE 202545810H

MEEERA -7 (BARER)
B PhIA(BRRRE)

BB/ BN/ 1EZS

FEEEGA TV (EBARER)OSEICOVTE, ZERME. EREAIE1E(RBM234E%E
F20F)ELEOMEICKY., BMAIS/mEEE2025F5 898 ICEARMBRRICIRHLTHY, 2025
FL5R10BICZDEHO ANRELTEYET,

¥ 71 & 4 SBE=Z7EUNRUAVMERRH
REZORBREKA ARDERAR B =X
RIEDOREDS T RREFPRRFRE-TE2HTS

= EZNE
g@%ﬁ%ﬂ%@g? FUEBEIHYEL A,

AEFEREREEIEFI13ROREICEIHREETHY., RERMODFRIZEYRMFEN2FKRBMEETT,

‘SBI R=7EIYH2IIJ~



REEZEODESEFORETARFRISNTNDEDTIF L, EEMBOTEIZEK
Y. BREHRY, BETARERVACENHYET,

REERSRTGLELDYT S, REFEYMECELZA R RTEXE $T
BREEDESFICRBLET.

-BREEFIHESERCRRERATEIEL BERKR. REEZNERELBOR
EONRTEBYFEA, T, BHREHMEBENIRYROIREFTL. HEER
EESORRLFIBYER A,

B b/ 4
H DR e e e 1
e O 1S - [ 2
(1) [ 7 7 2 RO o 2
(2) [NEB G G i R O T 2
(3) [BAT (FEH) MBEDREE] o e 2
(4) [BAT G MR o e 2
(5) [H I ATERE] 3
(6) [H AT 3
(7)) LE AR ] o 3
(8) [HUABHEIBIT] oot e 3
() TR A ] o 3
(1 0) AT 3
(1 1) [REHEEIIT BT AL e e e 4
(1 02) [ o 4
R L7 7 o R oo 5
L [ 7 7 2 ROARIL o 5
2 [ O ] oo 38
B3 [ 7 7 v ORI o 44
A [NERE G TE OREEE] 61
B (Bt D 62
B [t DML 62

<iHfF>
REETHI



0 [REZME ]

(1) [77v FoL#]

HREEEA— 7 (7 RER)
UF 770 F) LvwnEd, £, EHELT 7 T2 (BARER) | LW )4 E WD
ZERHY FET,)

(2) [NEREEEZIREADOFIES]
BENGERREEFEORBNE R E(E IS T,
WX, 1 HY4720 1 TY,
ZitettofaEIc L v, BAKMEELORILEN, b LITBEICHENERKA. £72132E
FtsfHEE NI, b LITMEEICHEN I TEDERKMIH Y £ A,

& Ty RO, fE, RREOIRBICET A (BUT HHEE) LvwnwET,) OFED
WHZZT, ZRMEOIFIEIL., IREAEED & O BB B O FAL o 1 A BEEES (RLIRIESR 2 &%
WCHUET D THEBEEEEE ) 20, IR EZ S0, DT HEEMES) tuvwnEd,) OREE
OISR E 2 TR SN A Z EICE VDV EE Y 3 (LU, IRFDEEICRHE E I35 sk I
L2 EICX VBT DR TIREZEHE EVWnET,), ZitStThbsSBIM =7k b
v R VAV MERSIIE, R0 EGRVWFESERD LA ERE . YIERZREE R R T2
RS EFIT L EH A,

(3) [Z&17 (GEH) mEADOKREE]
5,000 (B % FRE LET,

(4) [T GEH) Miks]
IAGHIASZ AT A O E X H ORAEMAR S L E9,

&  [GREHREa—A) ORSHAEN, IERDEEOHEREICLY 77 v FERMNT 258113,
PR A ORI E LET,

& [EEMAE) SiX. 77 FOHEHOMEEREEZFED OZEMER DT L 1 04720 o
BPEMAAZ VDN E T, EEMAEIL, HAGMIEARFEOEEB X FICI VB ALELET, 2B, HEE
1 AN TRREINAZERHY T,

& LWL, FAIE L TERESEOBEERICGIRE S NET,
FEYEMAT, BOE Rt I TRRORELICBRVWEDELIZE Y,

Bk SBIB=7ty bvrPAY MK
BiEES  03-3516-1300
SR EEZEOFE9B~F%5

R—LR—D https://www. sbiokasan—am. co. jp




(5) [HHATFHEkH
HOAGRR (HUSHIASZAT H O 3E 36 A O FEHEMBHIC HOA 08z 3k U CTRICRR) 12, IoERAEA A
TEWD D FHBR AR U TR
FHERO ERIE, 3.85% (Bidk 3.50%) TY, FEERIELEELRL56000 £9, FEllCo
EEL T, BRI THERB T &0,

& FHIAFHEEHNL, 77 FOREMGIA R K OBRGEHRS Tt & FoxHili & L THREES I bh E
‘é—o

¢ [HEEHREa—RA] OFUGHIAEN, DR AOFKREIZLD 77 > REEMMT 256121,
MPRHELE LET, fBfllc & F LTL, WS XIEEFESLICBHWEbE F &0,
¥ BMADEIEICONTIE, 4) [T GEH) liEliIciiiflisnN TWAALELEZ ZE F a0,

& EIRGERREEGE DHEEEEA—7 (1 FRER) | OZEN, BE T 7 RhbD AL
yF 7 GRHZ) 12XV, R—DRFEEETT 7 FEEMNIT 2581203, HIATEE O —H
XFEMORG 22T o556/ HY £3, FMc- X ELTUL, IRESHICBHWEDET
él/\o

(6) [HIAHAL]
BERMENEDLHALE LET, FFc o LTE, RSt TR T S,
X BMAEOEEICONTIE, () BT (GEH) fiE]ICRESh ThoBabEEEL TR TS,

(7) [HAHIR]
20254 5 H 10 H22H 2025411 H 11 HE T

& HUARE, BRI TRTCAMRES R E AR TS 2 IRV BT 5 TIETY,

(8) [HiAHUKSPT]

FUABREGZATIC DWW Cid, BRESMICBRIVWEDE T I,
¥ BHADLELIZOWTIE, (4) [T Gel) MislicifIn Tnailadbels ZE F X,

(9) [HiA#A]
OB ED DM A £ TICHIARSE: (FIASRE, HIATEEHS KO FEEHI 200 5 THE B FE
BOGFHZ VWET,) ZIRERLICEHNT S0,
F UG HASZ AT B ORITIREOREIL, eI X - GEIMEFENMThN D BIZ, BiESILOEET
HAMEEZREH LT, XREREOEET 57 7 > FOBIZHRWIAENR £,

(10) [$HaABHEST]
BUAGHIABZAT > TR AL OAR « ZEHETHIAZ DTN EI TV ET,

& GHZHOE X LT, IRESHSUIERFESIZBRVEbE T SV,
X BHAEDEERIIOVTIE, () [T GEH) i ICRESh TV 2abEELZ TR F &,

_3_



(1 1) [REHEEIZBT 5]
R4 G IR

(12) [Zofh]
AMEIEIIH D £H AL



B (77 v FiE#]

F1 [77 v Foki]

1 [77 v FOMH]

(1) [7 7> RO AW R OFEARRIPER]

B 77 FKOEW
772 Rtk BE LIRS O & RERFMEOREL B L GEREITWET,

B EFEEDRERE
ZRERtE, ZFEESEEAED I 2. & 5,000 BHZREE L TEESZBNTL LR TEET,
ZRtathid, ZFESHLEGED I 2. TOMEHEALETHZ LN TEET,

B J72F0OBERPE
—AFEANBREEEHESDED S [P EICET 258 I2ES< 77 RoEMoEB IO
BRI, IFTo LB T,

B & (7 7 > RS T S eI For L T0ET,)

o . . . Gk G g e
7 . pil] V4SS 1l N s
73 X
ALY E5| N
& 5
bt 4 RENERAE
pi=y) 1]
D&
W 4 ( )
GREHE G
P B ODE TR
B —EREISNTZT7 7 RTH->THEDHBBIMERENMTONIERDIGFEM PE
EEBITERAEND 77 REWD,
- B A E IR EETERORICB W T, MABEICL D D BRENIENFEE
MNCIIN OB EZFRETHIEOREHELH L LDOEV D,
(€33 B A E I REE ORI W T, MABEICE D E- D RENIENITE
MNCERZRRETHIEORELHDHLDEV D,




BIEKIYER (77 > ST 2 REK S 2T FR LT ET,)

BB R GLE e IR EARPE PG et G i Eia=vi o b =N
= 1 [\] Ja—3)L
—
KA 2 (] HA
rhNRLER
4 4[] bk
(23 773V —T77 VN »Y -
i 4 6 [a] M Cais~ > 27)
INE (8 A)
*hiE TIT
Z D 4 12 [
7 LYy NEM (#AR) FTET =7
« )
H % H R K 7L
RENESAF Ty R AT T
Z D, T7Uh 7R
Z D& RE « )
(BEEFEAEH HT B
(EH —#%)) (HF3R)
-7
BIEBS
«C )
B PER Sy [E e
B PERC Sy 2 A

K77 N, v =77 FOZEHIR (REERGES) 2 EEEREdRETLH77 IV —T 7 F
HATERZITO 20, BIERDICBIT L7 7 FOREIREEIL, T2OMERE (BEEFEE
IR &R0 FMAOBICRT D RENGEE (EROBR) THD MEJR) Lo - Kok
D E9,

KIBIEX RIS L TWD [BFEA~y V) 1E, FHTOREY A 78T 0~y POFEEZLHR L T
BYET,

JEMEX Sy DEFR
Z D& pE

H i R E IR EEFEARICB VT, REEFEER~ORELZWBLE T, 1L

(B AR RLaEs
(7% —fi%))

LTS —RAEEOCEETIFORELRH D HLDE VD,
B i, NME. &, ToMmEEBEICH UIELRVTITDY
DHEND,

1210 (fEH)

Hin A E I HREGEEORICBW T, 4 12 | (BH) RET 250 EN
HHELDEN,

TV

A & IR EERERRICB N T, MAGEIC L 2 HENER =~ —V
7 CrBLpcRIE (M) OBEELIFRLETLEORBAL D BDOZW
50

Z7IU—T5
VR

Him A E IR EETORICBWT, BREETE (r o R A7 - 77
RNZDOIHBEEINDH B DERL,) ZREMNFRLE L TERETDHHDE NI,

BN TH Y
(ERE~ > V)

H i & IR BRI N T, BED 7 b~y VT OB PEIC %
BO~Ny VZITIBORBAHLLDZV I,

(k) 77> Faik

BLARVELSEB LOBEX S OERICHOT E L TE, —IEEEAKEEFER

SO FR—52— (https://www. toushin. or. jp/) TIEWZ7Z1FF9,

_6_




o7 RDEE

1

FEUTIPEIAVHDGBI-EMT O—R-F4N—2 T 74 R15E1
ZiER 9 FIEEN FIT T HRNBEE T DEFFZISBRTHERS
B HEITT 2EF. BT ENE@AFOMEN TSN TILY vV
v/ —hEFLIT. HEBOEGBFI EVLWVET,) [CEEZITVL
F9,

o EEMERIFHBEEBY Y —TJ7 VRUUT. [N H—TJ7 VR EVWWET,) &@EU
TITWET,

MY —T 7V RORRAENDRETBO T Y —TJ 7V ROREEEEEBEMN(C
BA—DREEE CERZTVE I,

S JPEIAVHDGBI-EM(ANAY R R R A VFVIR —
IR—IVT-I—FwY)T0—R-F14N—IT74 RigE&(F
J.P.Morgan Securities Inc. MAERULTWBFHEEDEHD/N T+ —Y Vv A%KT
BT T . BIEHIE. J.P.Morgan Securities Inc. hESHDFREICL B EN . BT

FICFBUTHEREOETT 5 FTIREDRILBEE TOESF TSN TV S HHDHE
EINEFIIEH T, 2003F 1 BHLIELEINTHEIET .

“& IdJLIvhUYT-/—MIDONT

BENR THIEEFCEBFHOERVRIEROBEHICHEUDIIBDTY . 77
YEORETDHIVI v U T/ —hEFLUFCIN) (CBUTIE RRIELT. CLND
ETHCTHITREEN REER COHMERERICFHEROBMAEEEZ
BAL. ZID9@35N3INEZCINZBEU T 7/RORETT2EVDEEHS T .

CLNFETAE. CLINDOEER(CESWVW T ERBAEEFNORBICUTABLLEDE
ABMZBEL TV S ERIHEEELEF I CLNICIRE T LIS, TPV RN BRI
ETERVEPERENBEELCENDRENTRECERSESDIC RBEER TOHE
FERFIIIFEEOHMHEEICIRE TS LLMNEZEDOREWNRIEFTE
F I EEU CLINFEITICIFEEED DD W . CLINOFEITHEDERURATZESTLEIC
BUERT X BEREOF TICEBANBITREDIL I YA XU (SHRE) i FEE
U8 BEERINS LN BUFRT .




BEBICHES TR IPEILVAVHOGB-EMI O—R-F4 N —2
T74A MEHZBR T 2FEEDPH S, FIEWKEDRENESFZ
ZERUVTEEUVHEEDEBEFIC, R—hI72VUFD70%2E%=Z
RELFT . (RFTvTD)

RIS IR—bTFIUAD30%IEEZ . GDP, FEINZ  NEEHEZF
MSHEESNICHELT. 7V I AV IIARRIFTHY, HBWVIF
T7VIAVIINADUENRIADDTERBREN S, BEIHED L
ENRAFNIFEEDEFFICKRELIT . BH. ZDHSIC. R
Ty TOTIREUVHEEOERFICER/L TIRET 55HHY
353'0 (7(7_'97’@)

BREWNREICDOWVT

JPEILAVHOGBI-EMTO—R- T4 N\N—2 T 74 RIEROEBRE (20258 28F1R
F190E) DFHoHEBEEDOEESICHEIRE I EAEARELE D,

EEET N TN T

F13 TSI mrJuUAh
NH— 4/|~ FU)
R—>R A RRT a0vE7
JL—<=7F <=7 R=ZHHAE
+)LEF g4 AFT
~JL3 ~J)b—
DITTPA




3 1hEOHEEDEBEFNDRE LRIIIZESFEMEDMEER
BAD15%IEELLET,

4 EEOEFRFOREEALRIFLICHEDOTEZERELIT
B TRERICK > TIIEDNICHEANZS | ETIFRTENHUE
I IRBRIEORIEAXNT B, FoEEDER (HAKE. B
1VF) [CRETBIEEN BT T L, FTEEDERDEEE
ALREF RAEVLTIREEFEMEDHBEEREDS0%RiEEL
F9,

MR—bI2UAEBEDAA—T

BEGE. GRBHE. EARBREDOBRRICK). FTREOBEFCFEHFMBOT
EHNVRESNEGPEFNOMESER I CEEEDEEREDZEEEENDE
TV ITMERESNDBERLECF FTEEODEBRFORANZSIETFHIEN D

DET,
Fryvia
‘ FTEERE
. &Frwi/a
UR &R
FEEEES EERR IEEEES

¥ 7 /R FRIELTREBAvIETLFEAL  REREBEDSENEEEGF CRRENYIETD
TENBIFT.

5 ‘ EEHAANGEEEICOVTR.REIELTABANYIZITVX
Bho

IERUARBEREBEOSENESCIEGEHICE. RESHOHMICKUBEBAYIZEITS
CTENBIET,

EE2EE. TREEHF CLoTE LEEDIIFERANTERVNEEHBIRT .




sl k)

BR12HIARBORGEREFRED) ICRBZTV.REIEUT. UTOREICEDE. N7
e TWE T,

PECEDFZHNA A=
108 118 12H

OO ARSI

% FERIEA A— U THY  SROHER OB LU ZOEH OV TRE, FIE T 200 TREIF A,

¢ SECHRIEGEOEHZ . R ZSHCEEEFROESF Nac TR R GHinZ =S
F9)FEDO2BELLS T BN ZESHIECSFNR(CIF, Y —T7/ FOESFINED
55 BB EEHEICRBEINEEIFNEZETODELET,

e NHHFEF. FLLTRISFNEENSTVEF I U 18.4B8. 78, 10BDRERO
SIS ENENORBEICTERRE GHiR ZS# 3 9. ) FEHFEI EER. BEE
Na(CreRm GHAR T SHEF 9 .) FEMACE eI RINGREL TNEDEEZTUVE
9. DR, ZERH N DECTIAEE. BEMEKESFEHEL CRELE I,

¥ EOBEENMEDER S P ELEMEEAEIC LT NisE B ThL T ENBE T,

_10_



INDECEICE T 2B EEIR

7 /RTHESHIHADNS A AT

o JrRDSERF. FEEOHSLFERY.,

J7FOMEENSZILONE T oiEH )
ZIONAE, TOEEELS. Jr U/ FOftE
EhtEdd Hicth. EXHARMIE AU ET . TPURD s

HaE
#HEEDERPEEFEELIT D TEBUER A,

o piciF. SRR PICEE LG (BREFREOESF NGRS S UHIR ZSTTEMD) O
hheZIoN2BEE. SRR PICREL IR FBA T2ILhN2BaaUFET 518
HARS tp(CRE LB A CRILWVONSBE, SHREROEEMEEFTRERE L TT
BIALIBYE T Flo. DEEOAKERG. M7 LBt BHRBICB I 77 /RO EET Y
BOTIRHBIFE A

ST PICRELCNR EB I T NBES DA X—Y

FIEREENSEEGEN LRULEES BHAERNSBREBEN TFELCES
10,550
e 100
~ 10,500/ r@@m:{ﬁgﬁmﬁ,] ~ 10.500M
#50/
el \\ s )
5 5 \10. 4DDF]|7
&!| so0m 450M % | soom | ams o
2| @@ @@ | |5 2| @@ <80/
g @ g = 10,300/
4208 %
L | L ‘ @@ | |2
s
HASE ), EREE ), émmﬁa AMRSE ), WERED ), ;mseﬁa
SHECED a8
E=TL |®gaﬁmmgégmﬁ ERPREOHILFSURER OIRERRLE ONEABE |
L pEEEmTS L s

PG (O+HDIO55. RERICARICETI 77 VRASIC  BITEACSY. BB ES0sENSEr BB ELELESIC
EFLENRERFITLHOT. RALBEOIEECRTS TILBLICRIISTUCSDTY.
CENTEFET.

#aEEE, DEHHCEIE SENSENSTHONET.
# FEIEA A—UTHE). ER0LAESETrRERRETE T 3O TESF HADOTIBREEEL.

e IRHED T FORBAMERICL-TIE. HEED—HFcF2HH. EEM(CFTHED—EBL
RUICHST2E6BUET. 77V FBAROERRREICEY ., sE RIS EEMERDE L
mBINE S fEGEEETT .

AEEO—BHFTEO—EHLRELICHEST 3585 SEEOEBHFTEO—EHILRELIHES T35S
ERTFE -

_l:@éﬁﬁﬁ‘_,,a-"" wEAEE | OicE I_ﬁ'ﬁﬁ
=0 _
| (FRlSfics) | | EailEs SRS ERS) 3 TELES
BEED | BT s SENICTEEO—BLEL HEED tRlAieR)
BAME | FE 2885 | HBEi EHBFEN EOREIE IBASTER -
BEOR | | prasasLEs, S, BRTAE | e
TeA i B (1) Y8R ) B
[ﬁEﬁﬁw] [ﬁ:‘E&ﬁU} R [ﬁEﬁﬁﬂ)] [ﬁﬁﬁm]
BEFTE BEFTE SIS BUET, ERITE BRI
L shEs RS Ll AR (R s)
EREAEEEOIFUROBAGEE (EZ840S04E Bt r TEs84hS0sRaTT. 4EE0RTE0ER
=TT, ToAR. AL RS (SR S ES) DEE I LET.

(F BRI T FRICDULTE. B [FR-FURSI0or/FoBRA-HE 1 EI8FH T,

_11_




(2) [77 > FoinE]

2007 48 1 30 H BERIERESUOMING . €, MBS
2015422 4 20 H AV E—=FvaF N e ARTTV— TR fURAMAV R e 7
& DEER B S 5K & R

(3) [7 7> FOtEHLA]

B J73)—TJ72 FAR
772V —T 7 R LT, WEENOLBREINT-EEENE—T7 7 FELTEED, FOEK
G FEELTCY—T 7 RICRETHZ EICLy, FEWRER 2~ —7 7 R TITH AT

R
& | sens i E
& FEEERA T | T EE SHEEED
=z SREHY | IY—TFUR EES
| S (BRZRE) = B )
S| uEes
B 772 FOBREANEZTOERE
<T7YE>
FEREREAS -7 (BARER)
<THF—=—T7 k>
WEREEEYY—T7 UK
<ZiEaH> o <BHERA>
SBIBA=Z7ty kIR A L RARRERN
] = Y hRRIAY > > =% UF JIEFERTHAR
<BlEfgRFESHL>
| BAYZRA—FS5R b
BAERBAEORELNE PRGNS
[ZBEY 52H
<BRFEH>

_12_



B&RiEA ®E

Fist BEEFERNICE S, REEUEOEMIEN, BEEFTTMEDHEA
GEEMBEOFR) . I R, EIEe KO0y, &EE
LR E (RfTHMmAE) . HEEEHE GikHmAE) BLONE
HiEEDOIERK - RFEZITOVET,

St BEEFEENICE S, REGFEMEORE - 8 - 3R, Zitstho
FERNZ S S BEEFEMPEEDINS FE LTV ET,

BiEAZESH ZRERAE OFEFERICE S E | FIEOEHEITVET,

Rttt ZRtatt & oMK LTz THEEFES A HE O BV IC B9 5 224

CEDE | ZWMEOEEOTHR, FKEEFEANE T i E) .
BEEFEAAE GERARALE) MOERREEOZMS OB, K
FROZAT, BIGEROZAT « 5447, WA e, EEE K ORI 0
XPEBHFEITVET,

B ZRESHOHR (2025 F 2 AREIEE)

® EXE
115H

,f:f:
=

& EA=HOR

1964 £ 10 A 6 H
20084 4 H 1 H

20234 7H 1 H

® KHFEEDRKR

WEWN R S S e W A VA

] = BB E AL, BEE M=7T %y h~x¥
Ay MRSt T8 E

B ISBIM=Z7%ty h~x3xT A MESH) ITEF

4, ps £ Fr Rk Frkk =R
SB I F S&R& WHABEKAAR—THG6E 1 = 577, 400 ¥k 51. 0%
BB =% 71— SR R PX AR — T H 17 %6 % 554,701 ¥k | 49.0%

_13_




2 [&&ETT#]

(1) [&&EGE]

W EAAH
77 R, RIE LGSO & RGHEEMPEORUR & H iR L CER 2170 £

B ERFE

a HEXNG
HHEEE~Y—7 7 > FOZAS 2 FEREN R E LET,

b BEREE

1.

N,

FEEEE~Y—7 7 F BT, =¥ —772 ) E0WET,) OZREF~OKEZE L
T, EELTIPEATADGBI-EM 7o — K « 54 "= 7 7 A4 REEERER T 2 5 HLE ) 5%
1T9 2 BIHAERE COEE F 72 IXBUFEEE N BIT T 2 &R, BLOZEN L RFEOMENSELND
gLy ke Uy - = E (LT, THEEOEES] W00 ET,) ICHREL, ZFE LTI
WOMLR & BEEFEMEOKREX B L CTEHZITWE T, (v —7 7 v ROZEFEF~DO
BEBELU T, v =77 ROBREEE L FEMICFR—OREEE CEAZITWET, LT, [
C.)

L BEICHTE ST, JP EAH 4D GBI-EM 72— R« F 4 N—3 7 7 A R AR T 5 P

Eodas, FlE v kHELHEIMN S 2ZE L ORE LZFREOEESIC, R—F 7+ V40
T0%REZHELET, (2T v 7D)

WIZ, R—=Fr7+ UV AD 30%FEEZ, GDP, FRHFINS, IMEHEEENOREMITHK LT, 7
FURRAHENLANBIFTHY, HOEWVIET 7 U EA ANV ADBENRIAD D Z LR END,
WEMEO EFNAAEFNIFEEOEBSEICHEELET, B, ZoHAIC, A7 v 7OT
BE LI HREOEEBESEICEE L TRET LG50/ H ET, (AT v 7@)

1 7 E O EOEREFE~OFRE LIRITHREEFEMEEDOMEFERID 15%RE L LET,

- ORTBUE O EMEF O FEAMA L RITENIRHO Z & 2 AR L LE T8, mdtEmIic X - TTs IRy

WCHANZRIE FTIT 2280 H 0 4, KEREOZ(L~IST 2720, SLEEOEME (A,
KE, FAYE) ICKET L2560 £4, EL, EEOEFOREMALRIT, FHE
L CHREEREMPE DG PERAERD 50% A0 & LET,

C REMANEREEICOWTE, JFAIE LTRHRENy VEITVEEA,

22l REREOSENE S LHEFIIL, ZRERLOHWNIC LD B~y V&1TH 2 LB
HYFES,

L EeEm, mREREIC Lo T ERO LS EARTERWGERH D £,

_14_



(2) [HEXZ]

B BREOHRETHEEDER
77 FICBWTHREDOHNR LT LEEOHEEIL, RICHBITLS b0 L LET,

a WITEITHREEEE (IFEEE] i3, EETLOREENCETLEESE 2 5535 1 HTEDD
HOEWWNET, LLTFFELT,)

1.

=N

N,

A il RIE 2

T UNRT 4 TWENARDHER (G@pE I HG AR 2 &5 20 HICHET 2 b D20, WS
T AUy TWEL eRJEEIRG 3 KOG ICIRY £97,)

BRI E

. RIRFIE

b RIZHT D RFEE PELIS O G PE

A. ZHEFE

B ERADEREER

a HfMAEA:

ZRtattld, Eiteit, EL LT, SBIM=7Tty b~V A MRSt e ZFeat e L,

Z2UF JEEFUTHRASH 2 ZFERt & U TR ShicBREERE TIIEER~ Y —7 7 F) ©
ZAAESFOIE D, WOAAGRES (REhpa s IG HER 2 2565 2 HOBUEIZ X0 AlFES & A2 S D[R
HAFIBT DR ZRE £3,) ICRET LI 2L ET,

.“Fﬁ*

e

. EEREZR

. MO ERESR

. FFERIOIERIT KV IEANDFATT DIEH

C HEESR CBTRRD SRS &AM R & 3 — 1R & 70 o T TR S | SEMET A R O ST IR B | S MERIE SR & R &

£9.)

. BEOTEMEIZBET IR BUE T 28 EME S (Bmpaa G AR 2 555 1 HE 4 5 CTED D

HLDENNET,)

a<v— b s NR— X —

.%@ﬁ%@%ﬁki@%ﬁ?%%ﬁﬁﬁ@ﬁ%A&%%Z%%%1@%3%®Wﬁﬁ%§%W%

KM IZ OV TOHAE Th o TURLHME & MR TRIMEDR T L T M THE LSRN Z
LzH LN LORMEICLTWDHD (LLIF, Affi{ﬁﬁ’@?Tﬁﬁ@IElﬁ/iE% 3412/ 3H 1 T 58
FOH 8 TDOEDNH 2 HRTRIMEM A 2 & o0 THRHALER R TR E] EvnE
T) OFRTRIHEDATEEIC L 0 G L2k ss

HEETIISNEDOHE DREITT HREFEITFEE T, 4. 225 b ETOEFOMEZATLHD
S EEIHEMEEREZARRE S (SR E AR 2 R 1 HE 18 5 TED L LD EZWVNET,)
THREAEE (GRRpHaL G VA 2 SR8 1 T 20 S CED D b D ZWNET,)
SMENE NN FAT T L eI VE TR RE &

FRE R REO RS (R@lps G 1A 2 &5 1 T 14 5 TED 2 Z AR BITERED X
TRREFRICIRY £97,)

. EEMEFEASHE T o Tompa g A 2 &RH 1 T 14 5 CTED D ZASAERIEITIEFED

ZIFERICF R EINDERELD

. AEOFIZHT DHERITY . OFlGEROEEEHT HH O

_15_



b ARlRG
TRtsthiL, Bitesr, LRROAMAESOIZ), LA O[S (SRpamis 1 VESE 2 458 2 THO
HEIC LD AMRESR: & A SN D[RS ST 2R 254 E7,) X VEMRTHZ 2T
HIEWTXET,
4. FH&E
o, fEEGEEE (GRIPEMEGNES 2 4585 1 BUE 14 S ICHET 22 Rt BRI R RE £77.)
N, O—)L e @ —
=. FRESIHBICBWTRESND TF
. BHEHEREZ M TH > TERERGMIB AR 2 FE2HE 1 5 TEDDLIHD
~. HMEOEFIZHT DHERTH. OMERIOMNEZ AT D H D

c BRI O
77y ROBRE, K, MRS L OREREE O BB ~ORIET, FFERAER LS LR
W5 L EICIE, FEAIE, Fites, FREOSMAEMICE VERT S D L ORESTE £,

(BE) 77 Y FARETHYF—T 7 FOBE
sEEEEIS—T 7K

Tttt SBIM=7%y h~xT A Mt
AT B ZE LTINS OFfefF: & B EFEMEORKREX BIE L CEHA ATV,
g st JP BENHALD GBI-EM 70— R « 7 4 N—2 7 7 A N3 2 it

E 23T 2 BB EE COEE £ ITBUFHE N BT T 55Kk, BL 0%
NEREOMENEOND 7 LYy bV y « ) — Nz EEEEG L
L%,

@O FELLTIPENALH LD GBI-EM 7 — K « 5T 4 "= 7 7 A Nig¥%
AT 2 BT BLE 2N 384T 9 2 BLHGEA S & C O [EE £ 72 (X BUFSEI 23 58479
HiEHR, BIOERERESEOMERSGLND 7 LYy b VT o ) —
N (DLT., THEOERES) LWwWnEd,) ITEE L., ZFE LI
DOk & EEFEMEOREL BIE L CEHZITWET,

@ BEIZHI-->TiX, JP EALH 4D GBI-EM 7 r— R« F 4 _—2 7 7
A NREAERR T 2 E O f S FlE 0 K ESCTHEINES 2 Z 8 L <
BE LHEEOEBEEIC, F— 74+ V40 T0%REEZHELET,
(A7 v 7D)

WIZ, =7+ U FD 30%FEEE, GDP, RRFU, FMEHES =5 )
SREBRNCHIMIL T, 77 v A VENLARBIFTHY, HH VLT 7
VERAVHENVADBENRIAD D Z LR ENS, BEMED RS RIA
FNOHEEOEBEICERELET, B, ZOHAIC, A7y 7OT
W& L-HREOREGESICESE L TRETIHRAENDLVET, (RT v
7©)

1 EOFEE O EESE~ORE EIRITREE M EDME ERED
15%FRE L LET,

@ FrEEOFEESEOMALRITEMITHESZ L 2HEAL LETR, dind

MU E > T ANEZBIE TTF 22608 H 0 £5, HERED

BAe~xtIET 570, SeEEOEE (AR, KE, Y% ICEET

LHEANHY £, 7L, SEEOEBEOMAL R, JFHIE LT

BT PE DOMIE PEFREED 50% A0 & LET,

AEEEFEICOWTE, FAIE LTEBANy V2TV ER A,

Gadn, TREmEICL > UL ERO L O REHANTERWEAERH

nET,

=
;

5
P

® @

_16_



B iR

@O © ©

R~ & X, it ol L Ok TREMN & O 5 b etk
%236 &R 1 HHE 3 T OMPEN YR TR A IZ OV T ORAE
Th o> TYEAAE & U TRERZ N TN EIM THFEE LSRN &
EHONCOWMIZLTWAD b (LIT, StHEMATRTO HPGESE 341
&/ 3 1EETEBLOE 8 5DEDND DK THIMME LS O
A AR TROMEAT A ] & WWE ) DO THRIMEDITIEIZ &
DEASF L2 b DIZIRY | BEEEISIIREE M PEDOME PERED 10%LL
TELET,

[l —8H O~ DEE R G 1L, REFFEMEOMEERED 5%LL T
ELET,

A — 84T O diR Bt EAE 35 KL QR AL B BT AR TR AT ~ D B E HI A
X, HEETEMPEOMEHERED 10%L L LET,

IEFE PE~DOFEEIGITITHIR 230 £/ A,

— B ABREERHSRANCED D —OF T A& 7 AR
—Vy—, BEETZ ARV —BIOTINT 4 TEHEL T AKR—
¥ — OFEEFEMIEOME EREEICH T DR, FAlE LT, #hE
N 10%, BFHT20%LNETHZ &L L, YEhRE2BE2 & Lo
AR, B AR EE R SR ANCIE VY RE R LN E 72 5
KOEELITHOIZEELET,

NG

mMHESH 12 0 IREROHEITHEER) ITREEZITVET,
BEEFEMPEEN S AT DRIEIT., FREE TR E TREEFEMETITE AR L,
SEIIATVEE A

15 FEHRIH

HY FHEA,

< DAl

* TV NRT o THRBIEITER D A IR
T UNRT 4 TREIFIZOWTE, —RAEEEARBEFERSHAOED S & 2

Al

hE, BER RIS &0 R LIS R EREM EE O PER i &

N0 ELET,

_17_




(3) [EAHI]

ERASH., RBEERESIUVERREZEEY Sl
77 v ROBERES, NEERRS LOERREZEET 2T, AT X520 £,

FlE= & {814

7047+
E-2UUT

-9
=

BB TEaR
OGERI 74—
2 AR

i

RS

EHEAT
GERE X HSHRTE)

A4

iTiRAZ

R

of

EHURSE i
(GEAREATE)

v Z14—Fiio

7 ERR—Te—

GEAE 0 EEHMCH

\ 4

N TSATF R ALERSE
(EaHRED
Fl—7 1788
(EERD

¥

27D
A=+ 73 ) AR5

A4

AVISATFU R YRAERE
(FERD

RBRFEEHMES

&E

HEHEER
(3 1 [EIBHfE)

AR RIE LT RE BREL T & O AT RISV TGS
2TV, EHOEATG#ZRELET, £, EHICET 2 NH O
EROUBEFZRIE LT, ZERITHFE - BETHRIR 2 IITRES~
HwELET,

o, BUTRESOMKE TH 2 EHPUTIRIRIE, Fik - MEHHR
IR R~ LET,

TP B 2 EAZBE S TIRE SNTEH OEARTGEFHIIES W7 7 & ROk
(A 1 [mIBAfE) Wz IRE L £,
A5 I 77y ReR—Uy —id, SIS TIRIE S oE KIS

&, EAREAZRE L, ERAFEICE SN, EHOBRAEITTVET,

_18_




TukXr g =X

BEHDONT 3 —< o AW EFICET L2 BNIC, 77 FOEH

(A 1 [EI5E{E)

VTR T F == RSN - BREE - BE L. A IS R 2 FE R LT
(3 1 [mIBAf) WELELET,
TR R M O B FETE O FATRGE M O FRMREEIC T 28 E . 5wk

LRI R OSK0ak 5 D SR DL O RRGEIC B 9~ 2 . M OVEM Y 2 7 FEE
IRULDOREEIZET 2 E 21TV ET, MRIIZEOFMRZIITRASR
~HELET,

Flo, PITRESOMEA Th 2 EBPITIGRR 1L, RFOM R LI
fie e~ LET,

EGHEARAR
(JFHIA 1 EI5f#)

EFFRPTE HFEIEF TRV T, BB I A0 RE L RIE R % D
IR ROFMNFE LGB, T OMISRRPEBUERFIZONT
Fm LELET, ZEARIIZOMKEZIITERES~RELET,
Flo, PITREZOMMKEA TH 5 EHBHITIRIR 1L, FakFHE 2 i
M~ LET,

No—F 4 7D
(6 ZFREE)

RREEEZITO L L BT,
ﬁ——

& BHAT OB DIRGE « 0T 21TV %

aAaLTITAT A
U R 7 B

R O FAIMRGEES L OFRMRGEE, 5758 BRI K O 0 # R
DLOMERBE ZATWVET,

(4~6 L FLLE)
P o LD 77y ROERNRT —~ 2 A %550 - BGE - Sl L. SEAERIC T o«
(4~8 A FLHE) — KXy 7 470 ET,

B #HREE

Bz, 77 FOERICET2HNHEBEEICEWT, EHEZITHI YU - TESF T & FHIF

FrEw, 77 v NORaSECAl - 72 EY) R 21T > T ETS

o, ZRERtE TR

=2 T RORGIE A i

TR EHHR] TR CEMICET U A7 (EFERHL ERMEDK
BRONTHR S OFEA T $ 2 i U7 @ O 3, HE I REEK G EDFEHIMET ., EHMED
BEOWHMEIRTE) 2EFHETREY X7 L LTED, EHARE LR OEHAE 2 OIS L7 E N T
CCEHEEIT> TWET,

B 772 FOBEFREN RESHERC) [CHT HEEAKGHF

[ttt F7201% TEEHSZEEM) Ik L TiE, A~ oML L OWEERES. HkOH

ERERE R EEITT> TR £7,

XOEMAEHIFEIZOZTE L TUL, 20262 HRHBBEDOLDOTHY, BHIZRDHIEDRHY 77,

_19_




(4) [Zddidt]

BA 12 B AREHDOSHEEFIREEH) ITREZTL. REELT, UTOAHICEIETNESEELT
WEJ,

Gy B G AR 0 i P
Moy &3 O TR R PERR R DR S FINEE L ST H AR GHitt 2 5~ £ d,) FORBME LET,
My 22 B O TR S FR I, v =7 7 & FOBREFIGRD O b, KEEFLMEIDRE T~
BN RE e bD L LET,

SRR RIS DOV T D4y EE T

IS Bl FE e U TR Y HEIREN DTV ET,

7L, 1 AL 4 AL 7T AL 10 AOWREREOSGEF#HT, 2 EhORFE RICTEEE GHIsE &
HET) ENFET D EEE, EYEIRICEESE GHMiiZ2 &2 ET,) EE2 N2 -48% /yBix %
WA & LTS BL 21TV E T

SEARIT, BRSSO ATRERE, YEMAKEEZHE L QREL T,

W RAx O 1E M 78
AR SIS TE TR > Te RIS O W TR, EHOEAT LR —DEM 21TV ET,

SHREBREI-ADEZE. RBENERE. HEZELSIVER, REBOREEMBETERELET,

(5) [H&EHIR]

<HFIZEDCIEEHIR>

IY—T 70 FOZBIHEADHREENSICIEFHIREZZRITELE A,

BAADERE L, GRRTEEOERS K UFHRFTHEMIED S bEHASE 236 &5 1 HFE 3 SOME
NYUZHFRTFHUEMGEECODVTORETH > TUZMBEE LUATRTHEN TN TIBEMTEAEL
BEWCEEHOMNLHEBAREICLTWLWSED (UT. SEBTAIOIREESE 341 &£/ 3 F 1 1BE T
EELUE 8 BEOENLHIFKRFTHEMUBELZEYD ERBRUBERTFHRFTOEMTE] E0VWVET)
DFHRFHEOTEICLIYVRFLEZIDICRY ., REREINEIREEEMEDOMEELRIED 10%LL
TELET,

El—#MDO¥KX~NDRERETEIL. BREERXVEOMEERTED SN UTELET,

E— A DERTES L VGERTERFIHRTHEMHEBE~OREREDESE. REEAMEOMEE
BED 10%LUTELET,

NEREE~NDEREREZSICIEFRERTELEA,

— R EEAREERAREBRANCEDEI—DHEICHTIHAFIVIAR—Vr—, BEHESZFITHRKR—
O —BLUTINTA ITEIVRR—Drv—DOREERAMEOCHMEERIEICHT HLLEL, REAL
LT. EhEFh 10%, 51T 20%URNETHEEL, UBREREBZDIE L EBRIZIE,. —
Bt EEAREERBERAHOEZLERLURNELELSABRETSEELET,

BET %A DEHE

TSR ERET 5 Z L KT 25%kAUx, BT ESE ST 2K OBITSEORITT 56
O, BEIFHZET 2 HHICBWTERE SN TV AKERRORITELORITT b0 LET, 0L,
PREFPY £ 72 1 THAEHEE IS I K 0 G T 28U >0 T, ZORY TiEdH Y £H A,

_20_



B EYEREIFOEREIUVEN

a

Frtthid, HEEHEMPEICE T 2EEONRNEMICET 5720, 25 NI LS Y R 7 %[0
BT D720, DREOTBIFNCI T 5 A MRERLE IS AMAESFE S SIS | B L OEMRESR A
7 a VEGI R D NIANE O BB FTEICB T D 2N b OEG| EHEPORB 21T 5 Z L 0K E TS 2
ENTEET, B, BHRERGNL, A7 v a v BENCEO TRV #EI> b LET, CITFRLT,)

Trtothid, HEEEMPEICE T EEONRNERICE T 5720, RO WNCABRELH Y 27 %[0
WET 5720, DOREOERBIFTICE T 28EICH1D WG| L OSNNEORGIFEIZB T 2 EEICH»
MDEEMIEI b NNCA T > a VERGIZITO DM ETHZ LN TEET,

FTitathld, BHEEFMEICRT 2 EEONENRERICET 5720, 25 VMK EE) ) 27 %[\
BT D720, DBREOEBIFNCET 28RN )5 s B LA 7 > a VEG 7 5 ONZAME O
SIFTEIZBIT 2 2N OEG| EFHUOEE| 2175 Z L OfRETHZ LM TEET,

B XUy TIR5I0ER. BHE K UERER

a

TRt BEEFEMIEICRE T 2 EHEONENIERICET 5720, B LOMELESR) U R 7 % [0k
THD, RO WNNCAEBRER) X7 ZEET 5720, Birol-mE., B o7-%E0 &R, 721358
oo Z W EREZF DA E —EORMO L SRR T LEE] (LI, T2 v 7HE5I L
To) BITHZEDRRET L ENTEET,

AT THREI ORI H 72> T, HUxEE| OZMHIRY, JFHIE UTEFEHMEZB 220wl L
FT, 72720, SEEGI UG FEHIFA TN ATRER D DIZ OV TIZZORY TiEH Y £4
o

ATy THREIOFRKIZH 7o > TE, YKEEFEUPEICHND AT » THEOBETLARADRE (=W
— 77 v ROBEFFEMPEIIOND AT » TG OBEITLARDKRED 9 LEREEFEMEICET 5 & &
LR EERET, UTHLU,) 28, HERMEOMEERFHLZ B NbOE LET, ok,
WEEFEMEDO —HENIEOFHIZ LY | HEEFEUEOHME EREIHD LT, AU v 7H5| 048
TETCAR DN EETEMEOME ERFEEZ B2 D Z & Lo AT, Bt tiz, +40n2,
ZOMADHFEIHET DAY » TR O—HOMKZ BT L LET,

ATy THRE|OFEIE, YZEE OO TN THHEBEHEEL S EICE LME T 5 5
DELET,

Tt tid, AV v TEBIEITHICH T D HERORMED 2 WD IEZ ANBME LB & &, HED
FHEH D NEIZANOEREZITI> DL LET,

B EFEERGSIESVABLEENRS OER. BME XS TERER

a

it thid, BEEFEMEICRE T 2 EEONRNERICET 5720, BIXOMHEEE) U R 7 %[0k
THED, RN ARE Y X7 ZEET 5720, SFGERG B L OBREERL 2175 2 LD
BERETHZEnTEET,

SREIERG B L OB BRICERG | OFRKICH 7= > TE, UG omF AR, JRAlE L TELEHE %
M2t oE LET, 72720, Szl U5t RN TN ATeER & DIZ O W TIZZ O
R Tiddb v EEA,

SRRSO RKIZH - > TiX, YEBEEEFEMEIC) )5 &FEERG | OETADOKREE (=
— 7 7 v ROBEIEFEMPEIC ) D SRR | O E TTARDRED 5 bREEEMPEICET D & H
LB EERET, LUTFELC,) 25, BRESFELORHMIRE (v —7 7 FOBRBEFEMEIC
BT 2 BRI ORHMIFREED 5> bRERMEICE T AR LEFEEZEAET, LTHRIL,) &8
RRVWbHDELET, ok, HEETEMEDO —HENEOFRIZEY | A SR O RAHREE DK
D UT, REEEG| OREE LR DREEDNRA SFIPE M ORMIREA B 2 5 Z & Lo GAI12IL,
TR, 7400, ZOBX2FUTHY T 2 8FEERS | O—HOfREzHERT b0 L LE
7

RN ERE | ORI H 1= > TiX, YEBEEETEMIEIC) ) D ARG OMETADREE (=5
— 7 7 ¥ ROEEEFEMFEIZ D) D 2B EIERS | OB TETLARDREAD 5 LEREEFEMEICRET 5 & &
LB EGAET, TR, 23, RENEREE GMEBEEEROAMIES (LLT, VERA

_21_



liFES] EWVWWET,), A, TOMOEEEZNNET, LLFFEL,) ORHlif#REE (v —77 K
DEEIEFEMEEIC IR T 2MERE EORHMREHD 5 HREETEMEICET 2 LA LILBEEGAET,
LITFL,) ZBX20Wb0L LEY, b, RERFREMEO —FMOEFOFHRICLY, RASER
G RE DB FERD D LT 2 el | ORETEAR OB RA SN E G PE DR B2 8 X 5 =
& EROTGAITIE, BRERMIT, THONIT. T OB A DRI Y T 5 2B SE G| O — T O
EHRHTL2bDELET,

e @FISEIEIRGII J ORI | OF ML, SiZES R OMFL B HHEESeRFE LS LICHE L
TAEE TR 2 b D & LET,

f ZRERtLE, @AVEERG B L OB BIERG] 217 9 12 H 72 VR OIRMD 2 WVIT AN L FE
Wizl xiE, HEDRMED D WIEZ ANOIEXZITI> bD L LET,

B TYUNT 4 TEEIFITRHIREHIR
TUNRT 4 THGIFIZOWTIE, —fREFEABREEEHHRAOED 5 & Z 5120, BB
TEC X R LN REEFEVEOME ERHE B 2V bD L LET,

B AEEHFOEMOER. BME & VR
a ZitEfhiL, WEERMEONFENIERICET 70, BEEEMEICET 2B L OAHEL
WOFHANTEMOIENEZT 52 LN TEET,
1. BRoOEMT, BESICE T, B ORMEAFHEEN . EEFEMIE CRA T 2Nk
MEFEEBZ b0 E LET,
0. AHEOEMIE. BAEAICBWT, BAEOEI SO A RN, REETEMETHRET
HOEOFEHSFHOGHEEB L Vb0 LET,
b EiallEDSREMEEMA D Z & LRSTHAITE, TSI, THRNIT, 20X HEICH
B LK O—EHOMR R T 50 L LET,
c ZBHESME, AMREROEMICHIz > THE LD E ZiE, HEOZANOERZIT)> bD L LE
7

B FAD5E 0N ERAMMIEFDREHR
WERAMAESR~DREICHOWTIT, DAEDEFRNZ EOHFIC L FFICHLELRBO LN LY
BT, fFSNDZLndHY £,

B SNEAESFTHRGIOER. BME L UIERERE

a ZTRtthix, WEEFRUEONFENERICET 5720, INEBROBEO THEIE|0EX AT 5 2
EMTEET,

b kita OFHEGI ORI, BEELMEICHNDLBOE TROARFEEE T TROEFHEE L DA
IZOX R L8, BEREMEOMEERELBZ Vb0 L LET, 2L, BEETME
BT HHNEREE (v —7 7 v NOREEEMEICET M REEEORIHREED © bRE(ERt
MEICRT DR LTEHEEAET,) OARFEEY X7 2R 5720127 2 45% THOREIof
BHUZDOWTIX, ZORY TIEH Y XA,

c LidbDREFHEEAZBL DI L ERoTGAITIL, ZTitthid, PrEOHIBRINIZ, 2O X D8I Y
THLEBETRIO—HEMET 57O ONELBROREO TREEIOREREZT 500 LET,

B 520EAN

a ZiESthd, WEEFRMEORRNRER 2 & NEH OLEMZ TN D720, — RN HE S ZHA
BLEDF YT (—ERAIICLE Y X EEOFYU TCOEDIEANTZELEDRFEEEHRET,) BB
ELT, FREFHEECOPDINENEEOXILEEOTYTEHNE LT, B&EA (a—1ifilh
BEULDBEEERET,) ODENEZTHZENTEET, B, YHEAELE b > THMMEFEAESE D
EHIX TR WHEDELET,

b —EIEFINCAE D B ED T Y TS0 A AWM., SR8 ~OfERESHARLE H 7 6 BEE G Rt
PECIRAT 5 HIMGERSE DO R AR EDZE B £ TOM E 2 13Z 5 E ~OERN A ILBLE B HRERE

_22_



SEME CIRA T D AR E OIS AL H £ TOM S L IEZ B ~DIEKIEH B B b &
BEFEMPE CRA T 2 AMIEREOEZESEDO A4S H £ TOHMMN 5 EHEHLUNTHI5E O Y &
L. B ANBEITYZA MRS OFRHE, AMiE5%E ORI e L OEMREREOEEeO S
BEREE LET, 72720, B AL, EAEKEZITO BIZET 2 EEFEHEDOME ERED
0% %2202 & LET,

WA BL A O FEEIT ) HEAWIRIL, HERFFRMENDIER DRSNS H L0 R
¥EHETE L, BEMHENEIL, RSSO RREFELZIREE LET,

EANBOFEIL, HEEFEMER LIV FLET,

<BERERICEICEEHIR>

a

FLitthid, BEERMEICE L, &0, @R, emlpsih sz T 25 O OFEFEIC
RDEBZEDOMOEBIZ LV RELELBERICKHET 28E L THLN UDEIASHNED A
B2 RIS L 0 B LB YR BBt MPEOME R A2 B2 D Z L LR DA ICBW T, TV
ANT o THG IR TRIMERE S, & N TRIMERE SR 701347 v a v AR AT 55 L <IEGE
IR LW B L OB MEMESRTCEEZ G A E T, ) 21TV, i3T5 2 & 25t thIciEK
LW DE LET,

Frtathix, BEEFRMEICEL, BHY 27 (BRET26MEERZ OMOEFEIZ OV TEG| DO
FHOEBAEITEOMOEBIZ L VA LGELBEREZNNET,) 2@ EICERT L HEELTH
LM UORASENEDT-RBEMN R HIECT DI L ERDMB| 21TH 2 L B2t SthIciEX L
WHo kL LET,

Zitathix, F—0EADORITT 5OV T, BiESENEHORXE1T ) 2 COEREHERN
BB EFCC O X HEEFEMIE L U TH T 2 Ytk ISR DR ME DR . YRRk D ik
FHEDKELIZ 100 3D 50 2 Fe U CTET-$EB 2D Z L LR HEAICBWT, Uitk lz R E Gt E
ho THET D2 &% itatticiB}T 2 Z L IXTEEHA,

_23_



3 [V =7]

REZBOESEFOREARIRIEESATLDLDTIFHG LS, EEMBOTEICKY ., BXRZEHRY.
REXAKZEVALZ EAHYET,

REFRIENEELERLGYFET, REGAMEICELLFRETEXRE, INTREENVESZFIC
RELET.

77V R HEEOEBFESHEDHLIAMEFFITRELFTITOT, HANLHMESFFOM
BOTEFOFZEICEY ., BEMBITEL., BREFRDIEAHYFTT . T, HEREEICK
BELEIDT, ABHGEOEHICLYBRERLICENHYFES,

<EKEBEURY>

B SREHYRY
SRIL, SFBECHMEIN, SRECE, SFECESA M L TEBLET, . SRR LR
LB AR ORI T L. SRS F LB a 2SOt L5 L7,
B LSO O LTI, 77 v FOREMEO ERER L 20 | B8 Lk ofiko %
. 77 v RO FEER L2 £,
B U O O FEOTET, 77 v FOLMEMEN FE L, BRE55 TEERH 0 3,

B ABLEEHURY
SMEREE T, A OLENIC L HREENEE L Ed, BESGREICH L CHEIX, SME
EEFEDOMHEEEHOANC LY, 77 v FOREMEBEAD FHER &0 FEFLBEEITHT L THEZ
d, AVEEEEOHBEREOBIMC LY, 77 v FOEEMAEO FHERE 20 £, HEIREE
WX DM EOFET, 77 FOREMEN TE L, HELZHEL TEERH D £5,

m HhrU—1JRY
PEE RIS - MR 2R D AVE AR RS ORFE IR, BN OB FERES OBURELE, tHaE5
DIRELEDORBET, 77 ROLMEMEEN T L, BEZHDATREERSH Y £,
Krio, BrBtEg, FEJeEEE el LT, fR% - BUn - B SE TS £ 72 I3 E e llim 2 B
HZENS, FHEOL Y MY — Y A7 FFEEEICEEE L R AHEEICH D £,

m ERYRY
AAMFESR S D FAT IR DBHERLI BRI D EAL, 36 L OHMAESRFE D FAT IR D BRI BE+ 2 A5
P OZALFEDORBIC LY | WE LTEAMGERFOME A RELS THET L2 L0, KEEEBEIR
RELRDGENDHY £T, ZOLIRERITIE. 77 v NOEMEMEDN T L. HEZH D wTREMED
&) D \i‘ﬁ—‘o
EHECEG ML 2 RETRE LETOT, TV ORETS LITBEORET, 77 v~
RORAEMED T L, HEEWD RN H Y £,

B REMEURY
AFERS Ol EEN /NS < FREBBIENDRVWE & AL LEZ L&, BEIFEICE
JAEBINH IS & & FIIIEGIATENHE S & &I, AMEEAS OB M EE L0
HFE L ARk & 722 2 ERAMREREDORHAN TE R RHHENRH Y 9,
ZO X GAEITIE, 77 v FOEMEMEEN THE L, BEEHL fReERdH v £,

X REMBEOLEBERIL LY AZIZREINDI DO TIEH Y £ A,

_24_



<BEFEE>

77y FOBEBNCE L TIX, &@pEimmisES 37 &0 6 OHE (Wbwb 7 —U 74 7) Ol
AixdH 0 =¥,

BREEFUITHSR LR TR < SRR, RREOEREREOREDOHZETIIH Y A,
70, BEREMERRY B0 WEFFUE, REAREEREORIR LT £HEA,

77 v RiE, REOERNREAE UELIM THAOE S22 FU T2 0ERE LA 505
ICBWTHISRENSE LELAHIS, —IHAEEOREMESME T L, fiGEENSHFF T
DAfikg CTHGI TE WY 27 WGIEPRONTLEI VAZB3H £, ZHUT L0, MM
~A T ADRE L FAFTARENES, B HIADZAT 3 R L 722 D ATREME, RGO SHLBBIET 5
AREMEDRN D Y £,

SELAIT, TREFEORIE L IZRRY | 77 FOMEEN O HbIETOT, SEENHbihd
& TOSFEMYE Sy, EEMIEIT TN 9, oRdeld, BRI PICRAE L 28 2 T Db
NDGEEND D120, HBLEOKAET, L9 LEIEMEICE T 27 7 FONGERZRTHO T
HYEEA, Fio, BREHEOHEAMEFIC &> TE, HBELEO M EITEMR, FEMICITTTAD—
AR LIS T 256000 £9, 77 v FIEAROEAIRIUC LY | oidef d v REMmEEOE
B NS I TG A B REERTT,

77 R, 773 =77V FERCERMETVETS, 77 v FORERR LT 57 F—7 7 0 F
EHORE—7 7 2 RBREENGE L TWAEAIC, YEMoXEe—7 7 > RIZB W BN ER X
O—ERFVEN 2 SNTEHA IR, TOREL LT, ~F—T7 7V RIZBWTHREENAEL, 77
v ROREEMBENEELZ T DL ERHY 77,

<KEYRVIZHT HEBMGF> (2025 F 2 ARBAEH)

EAZE 2TV CEICET 2 R OGIE R OB, 857 7 > PR LER Y X 7 &I
LHFEEARELET,

AT TAT A YR EHENL, REEFEMEOENOEMIC S IES, KEREFEHE AL
PR e OBREERERRSE (LUF, HEFHBIAIE) LWvo,) ICED DEMORXICET % HFH
DESFIRIL A HERE L £ 7,

FIERTORGEICHOW T, EHEMICES T 2N &, BIENEDNESEHAIZEICHES LT
BCHIPENICOWNWTBENIA—F — « TR TA N« VAT DDA T TAT VAT =)
HREZFIH L CHERR ATV E T,

FEIER ORRFEICOWTIE, 18 XS B oo 3@ M T EPEIC DWW CTHERR Z ATV £,

TRENME D X 7 EFICET AR L ED, 772 ROBMABHEOHREMEY R 7 D=2 T %
Ehid 5 & &b, BARIGEDOEE « Mk P 21T\WET, SUTERESS T, Rty 27 %
PR 72 Fhifi O HEfR-CTR BN Y R 7 EFRRESMC DWW THEVE L £9,

TaXZ ) NE=X U T ERICBITA T 7 ROERRT 4 —~< 2 ADHGHT « BGE - FHMlie, EH
I REICBIT D7 7 FOMAGMRESR ORI, AANGES 78 BRSO ACR L D #5251 K
D, SHERICERE Y A7 2R UEFE ATV ET,

_25_



(BEER)

77V ROEFEEERUHECEBRBEEMEADER

7 V/REMMDRRNBGEET SALOREEFEDLR

20205 3B~ 2025285

— SESEREEMIR (N W57 RO (5%)
25,000 100
20,000 80
15,000 60
10,000 /—’*"‘f 40
5,000 20
0 0
20
40
' ' ‘ ' 0

20204E38 202142F 2022828 202328 2024628 20255283

* HECSEREREMEIR. 2020538%%10,000&LTHEEEL
THIFT,

SESEREEEMED. H3 gOoisEERELCBDEH T
ULTEHRULTWLSETOT. EEDOEE BT BE8BFT.
* FRMEEET, 2020F3805202552BO5FHOSERICSIF

DI FEDEEEEZLLICBOTY,

SHEEED. HEEBEEEEMECEDVWTEIRUCFEREE
ENGEEINTSY . FREOEEMBEICE VTS EUCE=ERE
FLRFEGIEEDBIFT.

TS0 TP /RERERNBEEDUATEEENICEEBT
EBLIITIERMLIZEDTT,

2020€38%~2025%28%
OEAEET7rN [EAE [CsIET7R)

(%)
100

BIME & FHE

80
&0
40

20 *
’_‘ *
0 ’ 1 1 ’ 1 1 . 1 .
1

-20

40

-60

HUPUR BFds EEs TREN OFER TEEE TREE

(%) |S7r| Bt |tk | HEEG | BFER | SEEE | HRER

BXE 19.3 421 59.8 62.7 0.6 153 215

BIVE| ~72] A~95| A124| A194| ASB5 A61] AB8

FEHE 6.4 148 22.2 1221 &9 53 6.7

* 2 TOEEISANLT7 Y/ FOBRERREFRUEE Av.

* 20206 3AN52025F2ADSFHOEARICHII D1 FHORE
BEORARE BB - FOBEERLICEDTY.

*RBEICHEUICHBEFREUFT .

* BIP/RESIEE SR EREMEOREETT.

SEEI S ADIEH
SAHMER(TOPIX) (BEZAd) [F. BEFRO#ATSELEICHEFET HELBIC FE
g & #& SRELH#AIHEEL (TOPIX) HWREVTORERERT VT vh- "I v—0T BEEEBLICODTY B8,
([B2=Ad) TOPIXICEA T BE1EE, AN EET D— U OER I B ST PXAET Ik E
HIPXEHOBERTICRRELETD.
MSCI-KOKUSAI MSCI-KOKUSAIA > F v R (B2 Z5hd+ FAR—2) [F.MSCI Inc. ' BEFE Lz, BEZEER
SEEEEE | 1VTYIAR {HROEEEOHREEWNZELVTERULBHT. EAEEBLLBDOTIT. BB,
B2ZAd FAN—2R) MSCI IndexICEE 9 E(EHE, HINEAEE T O —HIOREF|E MSC IncICRELFET.
MSClTw—3o MSCI TR =Yo7 =AU TwIZ ([@EAFH  BN—2) & MSCI Inc. i BEFEL
FEEK | N—TybAUTvIR E EROFEEOKRENRELTEHUCHEH T AU EEZRBLIBDTY . 48,
Ec=5Ad . FAR—2R) MSCI IndexICBI T HEEHE. HIBVEAEEHE Z O —IDHERIF. MSCI Inc IZBELFT .
NOMURA-BPIEEIF. B 7« Ta—2vp)—- U —FROAVHILT s VT s A A
HELTL3HE0EEMEOHOENEICER I e CERES U RENEEN T,
BZEM | NOMURABPIEM 383 NOMURA-BPIEEICEIT & (T, iR, A0V EET O— ORI, 5
NI T a—2vU— U —FROAVTIL T I B EmIRELET.
ETSE FTSEHFREE A T I A BR< B4 BA—2R) 1. FTSE Fixed Income LLCIZKHE
o = ETN, BFERCERTIEEOEEOHRENGEEZETROKEHE TNETEL
t - » =1
rEEN gi%{i{éi 7 Zj‘ T B8, FTSE REEA YTy I AT ZEESOMNSET Oft—t)
) : (DHERIE, FTSE Fixed Income LLCIORELEF Y,
fj{bﬁj f’;); T PR ASAIN R AP DA TI—I YT = T O UL Tt
:_:?_y,y;.J N—=2T7A B ([A~N—2) 13, JP. Morgan Securities LLCHYEH, ARLTWLD . FHE
FEEE | U7 . | EOROTSRENE CREENRICU SN T B8, PRI X R
AN YRAYTYIRTIR—I YT R—T - T O~ T4 N— Y TP A RIEE S 5%
(TPIJN‘—R) ’ 1R, RISVBAFERE T (Dfh— U D#EFIF. J.P. Morgan Securities LLCICRELF T,

KENCGERISALOEEZOERICAVERICONT

EE=ERR. 79V AN EHET 3EEHEDEICHESHBRESH MO ELTSY . ZORBICOWVT. S/F 4. EiElE. se24. |,
A BREESCDFEEIETVFEE A Flo. BB ERCEEUCEESRFINEHNZUIEREUHEESSE, LR EEDF A
([CHERT FERT—IOREC VLT . @50EFbEVFR A

CE)ENOIEHE. BBy RBLICLHBEEEELT. ARRLTHUED.

_26_



4 [FHEE L O]

(1) [HIAFEEH]

HOAGAR (HUSHIAS AT B OB 3 A O SEEMZEIC HIA 08z 3k U TRE8) 12, I
B D FHER AR U THIH

TR A I
FEEHRD ERIE, 3.85% (Bitk 3.50%) TT, FEERILLLRLIBE1RHY £7,
EELTE, REERFLICTHERB TSV,

—

EANIC D

=11118

*

e

& HIAFHENI., 772 FOMEMLHAR X OIRFEHE Tt

TEOXHE E L TSI bIVET,

R HRE 2 — A ] OBUSHAES, RSO FHKREIZLY 77 v FEEMT 25E8121F

METERLE LET, FEIC X £ LTE, S IR ASICBRWEDbE TS0,
e

SBIRMZ7ty bR P A K&
BHEES 03-3516-1300
AR EEXBOFRIIB~FXLH
R—LrR—

https://www. sbiokasan—-am. co. jp
*

IBIRGESEERE DREEEA—7 (1 FERER) | OZEEN, L7 7 LD AAL v F

Y7 CGRIZ) IZXY, F—0BGERTY 7 v F2EMIT 258123, FIATEEIO —H# ST 2HE
DEGIZZ T HNLHENH Y 3, MO E L TE, REEStLICBRIVWEDE TS,

(2) [Hs (K) FEkH

HYEEA,
2L, THERHTIE, 1 A0 BEROFE RN B O3E B O FEHEMERD 0. 20% 235 FEM EERE R
e LTERSNLET,
(3) [EFeHmmis]

B ERHEMOBERVZEOERES

ERENOREEIL., FHREIMZE L CEH., 77 ¥ FOMEFERFEICHER 1.43% (Fitk 1.30%)

ZRLTHE-FEE LET, EWNIR 23 L3, 77 v FOEEMBEIC RS ET,
SR L. [Eitett) . Tioeat) KON 1ZiEatt oMk X HIhiy LET,
= RS ) E 2 N

ot R 0. 6829% (BLH 0. 62%) At L& OEH Ol ¢,

fFe 4t HH0.66% (Fidk 0.60%)

FRERHE

RS BRI ONA, DN
TO7 7> ROEH, A% O R

{5 oD el T,
R 0.088% (Bifk 0. 08%)

EHMEDE L, RS DR
DFEAITORME T,
B SRR

FRFRAREIMEFERR TO L & EEFEMET N LET,

_27_



(4) [ZofhoFHEE]

B U7 FOMARMRESROREZLETEL, ol - 47 a VIRBIFD5E
AL L, BREERMETNLIFLET, B, v~ —7 7 FDOXHH%5
TIE, HEMICZEEOAMR LY £,

I RRETHRHE, Z/ED
HEEFHEHC & £ L

ch IR

B V7 FOMBHEREOERER L., FFEYMZE L CER., REEMEOMEEREEICER
0.0132% (Fifk 0.012%) #F U CH-FHE L, Bt a3, 77 v FOEEMEAEICR I ET,
HHFEHIREIIEIEKR TO L &, BEEIEMETHNOLZHF L ET,

B 77 RO XHEEOF Y TUIHKEIZ» N 2 NS ReED X EeOFY TE A &
L7 fENBOREIE, =B oafe L, KERLEMETNLFLET,

B 77 NOREETMEICET 2., BHEEONEICET 2588 M. /MBI 5 EEOIRE S
WCES LT, ZAEOS LIRS OR BT, SREOAHLE L, HEEEMET LR L
9, B, P —T7 7 FOYFZERIC O X LT, MEMICZREOAB LR £1,

X LRLof, REEFEAKOBEICESERBRFICLVAECLEMNZ ZABAVWELESEAERH Y F
T, Flo, TOMOFEBFIC O E L TUL, MBEROEEEMZRE . EARRFEICL Y LET
L5HDTHY . FENCAHED LITZ O ERBEEIZ NSO OFREGIEZRT ZLITTEEEA,

(5) [FBL Lomwk ]
7y v Rid, BB BRAERERERFEE LT b g7,

B EAZTECHT HRH

L QNS AN o Y o7
AR BLED O BB & 22 DR Rl i, YR L LT, BUFOBRIC K 2 PRI A
ThoEd, EREHIIAETT N, MERTICKOREHRMEITHRESHERBLO W L)% 8

RIHZEHTEET,

W

ORI L OB &9 2 i

R AR L ORAMAE D D IS % (A FHCE S X OHUIA FECEHI AR & B S8 2 & 2
£9.) ZPERLUZAIRIE, BEEL 20 UTORRICE 2 HESEERBAEA SN EY, 7K
L. FRE R (BURBIGERIR O ) 2 TRIAOSECE, FAlE U THRER SIIAETT,
MRS L OB O IR GRIERL) 1oV T, e ESICL Y, FEEREomER &M
B DL TE, AESHERERE 2 IEIR U LSS ORCY TS & OHAEE S FIRE T,
EOER R L OMERIRF O GRIELRY) ([2oWTIE, o ESERFE ORI Z L3 T,
HAREREA R E Y £,

£l BEAES (REAEREEFREZEG2ET.) OFFIRB LD
FHHWRETT,

HEPTS% & OELRE

Bt

2037 A 12 A 31 H £ TlE. HEFRIFTSERL (FTSBiEE X 2. 1% 4%0) 230000 £797,

Bl P =
2014 4E 1 1 1 HLARE 20374212 H 31 HE T 20.315% (FTf3fi 15%, 1EBAFRIETIRRL 0. 315% ., HI5HL 5%)
2038 4 1 A 1 H UK 20% (Frf5Hi 15%., H15Hi 5%)

_28_



B EARTEICHT HRM

AR AT R D 5 HERBLR N & 702 2 M 1@ 53 Bl 4 72 D ONTAERE IRy M ORI R O (8 51 e A BB AE (2 D 0
TiE. LT ORI K DPRBINATTONET, i, HIAGBOBRBEMNIIH Y A,

2037 4 12 A 31 A £ Tik, HBAFRIFTENL (FTSRiE X 2. 1% 5% 23000 £,

] i

2014 4- 1 A 1 HLARE 20374212 A 31 HE T 15.315% (FTf3Mt 15%. fEBURFRIFTAAL 0. 315%)

2038451 A 1 HUE 15% (A8l 15%)

X ERENERE. TALREE BHSERE) £

IR Bl i id, AR & 72D TE@E e & FERRBIR WV &7 D TeARIAR e (el oyl
@)1 BV ET,

SRR (0BL) 23RS H OMBITA & RO LS 7213 BBl TWLIGEITIE, Sideo s
NGB OB & 720 £,

SRR (0Bl) D OEBITTA L FE > TV DA, £ O TS5 OFEH TTATA
R (Reill il a:) L7200 oBl&n oAb Re (Rl Bl e) 2 PEbR LI2B i@y ide & /e
D ET, AR E FEHlaala:) 13, TARO AR LICHS L, JERBHRV & 720 97

X ERlTALIE

ERIEA &%, JFATE LT, Z8F/EOEFERFOZISMEOMA (FIATHES L OHIATHEENT
RO EREHLEILE ENEEA,) 200, BIEFEO S ELF I L INEEH S ET,
L, BEROWRGESIETT 7 v REEMITHGEIE, IoESth 2 L IC@RIeARDE A Thh
3

T, FA—RERIETH-TH, HENETY 7 v FEEMITITHA TR L2, [hE4E
ZHY a—2] & [GEEHEEa—X] 20T 258102 —2 2 812, ERICAROEHNT
PNAHZENDY T,

ZREN, TARLES FRISEAE) 22T o-5E . BT, R4 5 AR O fE BT
KIS TR S (Rl Ee) 2B LI E 720 17,

X DEEREIEFERGIE TEH : NISA (=—H) ) (22U T
NEMRRBEERIIBIE L, —COEME - L25A1C NISA (DRERE IERPLH ) o
R LT FT,
77 v Ri&, NISA DR TIEH Y XA,

H Tt

Bl PR KL O AR AR E OB AT H » £8 A,

BHGERIC L WA DOLA OB ORI K OIS AESE I & F L, BEHIALZ Y K
SRS BREIWEDE TS0,

AEBRRPER OB & 2 > 725521, pEROBeN ERLE B D568 H 0 £7,

% LERONBL 2025 £ 2 ARARADFERICEDICIOTHY ., BENRESNIGEICEERICL
B2IENHYFET, RBRLOBMBUVODOFMIZDOETELTIE., BRBEMRFICTHER SIS L Z2HE
HLET,

_29_



(BEER) 77/ FOREEE
EROERBSENKAM (2024485 148~2025428128) DR % (%)

fiREE(D+Q) EREFEERDLEED galivi 0=
1.50% 1.43% 0.07%

FUFHRE D OER- B (CHD e B AOREE (RAIEU T, BARFEH. T8 EFAFHR D LUGME s R EREE
Yo ) ER R P OIS Z miE (I ORI OTHEEMEE (1 024/c)) ERUIH THRUCERNER(ER) TT,

HZDMIBBOHEZTE, T —T7 RO WAESHE T -

¥ FSEORIERS TEHESIUCbDT.INSDBERHLFTHLEETH Y, ERICRELCHADYELERBUERT,

FFICOTRLTFEEDERRSE (4R ZTHEUZE W,

_30_



5 [FEAIRI]
2025 4 2 A 28 BBEOERRIIL, L Fo@» T,

BRI, 77 FOMEGERBICN T 2 UEEEORMli DL REz WV WET, Eo, INMORLBITH 3 Lzl

BIALTEY, AILEDRVEENRHY £,

(1) [&&ERE]

FEEEA—7 > (A RER)

& PEDFEE ESP: iR REM & & (F9) B (%)
BT E s Y R e | 23 SN 3, 341, 760, 180 99. 51
a—jb s a2 ZOMOEE (BEERE) — 16, 298, 023 0. 49
GrEt (W PERRER) 3, 358, 058, 203 100. 00
(%) FEEEE~Y—T7 7R
& PE DFERH =], il WEI &5 (1) BB (%)
EfERES A¥ T a 444,160, 717 13.10
TIINn 421, 843, 409 12. 44
L — 227, 805, 460 6. 72
W= 221, 240, 304 6. 52
R—F K 266, 047, 013 7.84
= — —
<l =7 314, 464, 235 9. 27
& A 198,186, 111 5. 84
(v RRTT 422,033, 976 12. 44
i 174, 887, 866 5. 16
77U 447,922, 112 13.21
/INGE 3,138, 591, 203 92. 55
a—jb e a— 5 ZOMOERE (BEERE) — 252, 736, 028 7.45
GEr (W PERRER) 3,391, 327, 231 100. 00

_31_



(2) [&EHE]

@O [HEAMRESR O EEE]

FREEGEA—7 > (A RER)

i Y 4 AT 4 R e AAE FEAAE FEATIAE B
{\*f Hish e KA g Hh i Hffh gl S
N (M) (M) (M) (M) (%)
IR (=N B ERt T REEE~ Y — 7 7 v R 1, 893, 026, 783 1.7960] 3,399, 876, 103 1.7653] 3,341, 760, 180| 99. 51
5% 1 Al
(FESER & L)
FHIA B (%)
B (S REZ AR 99. 51
G 99. 51
- e N 1.
(%) HEEEE~YF—7 7 R
i Y R AT 45 MR i 4H FTAMAE FEATAE s Eita
m H 5 it EANA4 e Bl ) HMh A4 (%) fEIRIARR | bR
. 0
(M) (M) (M) (M) (%)
1 |R—7 »|EfEFES  [POLAND GOVT 7,000, 000 3, 958. 78 277, 114, 975 3, 800. 67 266, 047, 013 62033 4 10 7. 84
K BOND 6 A 25 H
2 |7 7V |Ef&ERES  [REP SOUTH 34, 000, 000 730. 55 248, 389, 349 747. 93 254,298, 457|  8.25 2032 4% 3| 7.50
71 IAFRICA 8. 25 H31H
3 [v—  |EfERE%:  [PERU B 5,201, 000 4,314. 89 224, 417,703 4, 380. 03 227, 805, 460 7.3[ 2033 4 8§ 6.72
[SOBERANO 7. 3 A12H
4 (77 PN |EEFES  [BRAZIL NIN-F 10, 800, 000 2,393. 10 258, 455, 360 2, 049. 37 221, 332, 109 10[ 2033 4 1| 6.53
10 A 1H
5 M v RR|EfHFES  |INDONESTA 24, 000, 000, 000 0. 92 221, 387, 712 0. 92 221, 160, 576 7| 2030 4F 9| 6. 52
7 GOV’ T 7 HI15H
6 | > FR|EfEFES  |INDONESTA 20, 000, 000, 000| 1.01 202, 358, 520 1. 00 200, 873,400] 8. 25| 2036 4E 5| 5.92
DV GOV’ T 8.25 HI15H
7 (74 [E{#7E% [THAILAND GOVT 45, 000, 000 437. 75 196, 990, 933 440. 41 198,186, 111]  2.125/2026 4= 12| 5. 84
2. 125 HI17H
8 | [EE3E%  [CHINA GOVT 8, 000, 000] 2,190. 56 175, 245, 295 2,186. 09 174, 887,866  3.82/2027 4 11| 5. 16|
BOND 3. 82 A 2H
9 [v v —|EfERES  MALAYSTA GOVT 5, 000, 000 3, 406. 21 170, 310, 873 3,387. 16 169, 358, 387| 3. 885| 2029 4 8 4.99
7 3. 885 H 15 A
10 |75 Vv |EfERES:  BRAZIL NTN-F 8, 400, 000) 2, 381. 24] 200, 024, 575 1,979. 06 166, 241, 464 10| 2035 4 1| 4. 90
10 A 1H
11 [# %> = [EfiE%  MEXICAN BONOS 24, 000, 000 646. 15 155, 076, 679 649. 44 155, 866, 159 7.5 2033 48 5 4. 60
7.5 H26H
12 [f7 7V [EMEFES:  [REP SOUTH 18, 000, 000 711. 85 128, 133, 945 730. 43 131,478,347 8.875| 2035 4 2| 3. 88
7 JAFRICA 8.875 H28H
13 (A % v = [EEFES  MEXTCAN BONOS 18, 000, 000 645. 12 116, 123, 397, 648. 71 116, 769, 355|  7.75|2034 4 11| 3. 44
7.75 H23 A
14 | A %> = |[EffFES  MEXICAN BONOS 17, 000, 000 670. 31 113, 953, 105 675. 25 114,793,170  7.75 2031 4% 5| 3.38
7.75 H29H
15 |hv= |EEFES:  [TURKIYE GOV 27,000, 000 402. 04 108, 552, 700 411. 69 111, 157, 380 37| 2026 4= 2| 3. 28
BOND 37 HI18H
16 [hv= [EMERES: [TURKIYE GOV 26, 000, 000 415. 92 108, 139, 299 423. 39 110,082,924  31.08/2028 4= 11| 3. 25|
BOND 31.08 A 8H
17 [« L— 3 [EMEFES  MALAYSTA GOVT 2, 200, 000] 3, 570. 93 78, 560, 583 3,551. 75 78,138,543  4.642/2033 4E 11| 2. 30
7 4. 642 H 7R

_32_



18 |v L — | EMERES:  MALAYSIA GOVT 2,000, 000j 3, 361. 99 67, 239, 827 3, 348. 36 66,967, 305(  3.882] 2025 4 3|

7 3. 882 A14 R

19 [f7 7 V [EMEFES:  [REP SOUTH 8, 000, 000 764. 20| 61, 136, 424 776. 81 62, 145, 308 8| 2030 4 1
71 AFRICA 8 H31H

20 (A &> = EEFES  MEXICAN BONOS 8, 000, 000] 693. 23 55, 458, 998 709. 15 56, 732, 033 5. 75| 2026 4 3
5. 75 A 5H

21 [7' 7 Vv |EfRES: [BRAZIL-LIN 0 1, 500, 000 2,226. 01 33, 390, 160 2, 284. 65 34, 269, 836 0] 2026 4E 1
H 1H

22 (@7 [EMERES  [RUSSIA-OFZ 165, 000, 000 —] — —] —] 0] 2028 4E 1
7. 05 A19 R

Koo T7EMBICOTELTR, B3 TICLD V7 T4 TREEZZTTRRIC X 5 HERES e & 712 X 2 M E IS
L0, FFEEEICLLWMGIRPHE - FESFOZITIRY PNREERIRIS MG L TWES, LEB->T, 77 FD
PantE B2 GIROFE - HEEFEOZ T NERLT 2T, n o7 EEOFMEEFEY e (=5
&L, HUEEEORMNAEDE EEfEE L TWET,

(FREE P HE )

ik BEHE (%)
[ REF 92. 55
G 92. 55

@ [HE BEWT]

FrEE EEA— 7 (AR
Y HHITDH Y A,

(%) EEEE~Y—7 7 F
U EHIIH Y FH/A,

@ [ZoEEEED TR L D]
FILEEEA—7 > (fFH RER)

FHFHIIH Y EEA,

(Z3) FREER~Y -7 7R
LI LD Y E A,

_33_



(3) [ %A

O [HMEEDOHR]

)

FREEGEA—7 > (A RER)

HAEAER (1)

fa pERAE (M) (1 n%70)

(53 Eev%) (3 BAfd) (Bl ) (53 EAT)
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5 30 KR IR (2022 4 8 H 12 H) 3,799, 392,822 3,869,477, 816 0. 3339 0. 3399
5 31 R IR (20234 2 H 13 H) 3,505,949, 429 3,571, 523, 756 0. 3283 0. 3343
7 32 FrE IR (2023 4= 8 A 14 H) 3,762, 548,673 3, 824, 366, 297 0.3738 0. 3798
5 33 FrE IR (2024 42 2 A4 13 H) 3,672, 714,606 3,731,382, 855 0. 3845 0. 3905
5 34 R IR (2024 4 8 A 13 H) 3,492, 488,664 3, 548, 531, 908 0.3797 0. 3857
5 35 R IR (20254 2 H 12 H) 3,424, 675,094 3,478, 803, 233 0. 3836 0. 3896
2024 £ 2 HRH 3, 675, 606, 941 — 0. 3867 —
3 HRH 3, 662, 979, 314 — 0. 3879 —
4 ARHA 3, 659, 639, 296 — 0. 3897 —
5 AKRH|  3,671,888,419 — 0. 3932 —
6 HRH 3, 687, 879, 217 — 0. 3971 —
7THRHA 3,540, 319, 813 — 0. 3841 —
8 HEH 3, 454, 323, 852 — 0. 3769 —
9 AKA| 3,505,777, 765 — 0. 3847 —
10 AR H 3, 535, 307, 532 — 0. 3901 —
11 ARA 3,415,998, 721 — 0. 3790 —
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5 20 R EHIH 2017 45 2 5 14 H~20174E 8 14 A 0.0120 M
o 21 E H 2017 4E 8 H 15 H~20184F 2 A 13 H 0.0120 [
oF 22 Ry E 1 2018 4% 2 H 14 H~2018 4 8 A 13 H 0.0120 M
5 23 RFaE I 2018 4% 8 H 14 H~20194F 2 4 12 H 0.0120 M
5 24 R EHIH 2019 45 2 5 13 H~20194F 8 13 A 0.0120 M
o 25 R E 1 H 20194 8 H 14 H~20204F 2 A 12 H 0.0120 [
T 26 iy E 1 2020 4% 2 H 13 H~2020 4 8 A 12 H 0.0120 M
o5 27 Ry E 1 2020 4% 8 H 13 H~2021 4 2 A 12 H 0.0120 M
5 28 RF e I 2021 4£ 2 H 13 H~2021 4F 8 H 12 H 0.0120 M
5 29 K EHIH 2021 45 8 5 13 H~20224F 2 14 A 0. 0080 M
o 30 R E 1 H 20224 2 H 15 H~20224F 8 A 12 H 0. 0060
o5 31 Ry E 1 2022 4% 8 H 13 H~2023 4 2 A 13 H 0. 0060 M
5 32 RF e I 2023 4£ 2 H 14 H~2023 4F 8 H 14 H 0. 0060 M
o 33 K iEHIH 2023 45 8 5 15 A ~20244F 2 13 A 0. 0060 M
oF 34 Ry E 1 H 2024 4 2 H 14 H~20244F 8 A 13 H 0. 0060 [
o 35 Ry E 1 2024 4% 8 H 14 H~20254 2 A 12 H 0. 0060 M
® [WasEOHR]
FrElEEEA— 7 (A RER)
i AgE (%)

5 16 45 1) 20154 2 H 13 H~20154 8 H 12 H A6. 5
5 17 RrE I 2015 4% 8 H 13 H~20164F 2 H 12 H A1T. 4
55 18 i ) 2016 4% 2 H 13 H~2016 4% 8 H 12 A 4.7
5 19 F5 i ) 2016 4~ 8 H 13 H~20174F 2 7 13 A 1.3
5 20 H5 i 1) 2017 - 2 H 14 H~20174 8 H 14 H 2.8
5 21 Rr e I 2017 4% 8 H 15 H~20184F 2 A 13 H 1.9
55 22 i ) 2018 4% 2 | 14 H~20184F 8 7 13 A N8.2




5 23 K Wi 2018 4F 8 A 14 H~20194 2 A 12 H 6.7
5 24 Fr e HIH 2019 4 2 A 13 H~20194 8 A 13 H N0, 7
5 25 FFaE 1 2019 4£ 8 H 14 H~2020 4 2 A 12 H 9.0
5 26 FEE iR 2020 4 2 H 13 H~2020 4= 8 A 12 H N6.5
5 27 FrE I 2020 45 8 A 13 H~2021 4 2 A 12 H 5.1
5 28 FF 2021 4 2 A 13 H~2021 4= 8 A 12 H NO0. 9
5 29 FraE I 2021 4= 8 A 13 H~2022 4= 2 A 14 H 1.1
5 30 RFaE 1M 2022 4£ 2 H 15 H~2022 4E 8 A 12 H 5.3
5 31 R iR 2022 4 8 H 13 H~2023 4 2 A 13 H 0.1
5 32 FrE i 2023 4 2 A 14 H~2023 4= 8 A 14 H 15.7
5 33 Fr A 2023 45 8 A 15 H~2024 4 2 A 13 H 4.5
5 34 FraE 1 2024 4£ 2 H 14 H~2024 4E 8 A 13 H 0.3
5 35 FEE iR 2024 4 8 H 14 H~20254 2 A 12 H 2.6
() IARRITHIMIE R T, MR T 2 2B EA L TEY 7,
(4) [BXE MK OMER D FAE]
FrEEEEA— 7 (A RER)
1] REHE (1) R EcR (H)

5 16 e I 124, 627, 149 2, 753, 067, 384
55 17 FeE R 105, 452, 976, 2,694, 423, 141
5 18 FraE 1M 165, 225, 638 4, 564, 841, 743
5 19 FraE I 95, 150, 371 2,393,916, 762
5 20 e I 116, 657, 089 1, 505, 988, 524
5 21 e R 179, 135, 757, 1, 402, 080, 021
5 22 FrE I 54, 538, 087, 1, 530, 956, 948
5 23 FFaE I 42, 777, 382 1,127, 813, 436
55 24 R W) 91, 449, 834 1,333, 138, 384
55 25 FFRE 84, 946, 981 1, 181, 862, 735
5 26 RF e 1 38, 734, 941 743,182, 215
5 27 FraE I 31, 636, 216 690, 604, 040
5 28 K i 49, 805, 341 710, 225, 845
5 29 FraE HH 44, 834, 881 990, 711, 368
5 30 RFaE M 14, 376, 608 841, 777, 873
5 31 RFaE I 15, 530, 918 714, 743, 640
5 32 K Wi 46, 022, 411 659, 790, 837
5 33 FraE HH 21, 698, 363 534, 758, 764
5 34 FraE I 12, 694, 572 367, 144, 458
5 35 KRl I 11, 309, 859 281, 544, 644
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