BREWHTEE (REIER)

(COEEG, SRERIEIEE T RKO3DREILYBELTELNDTT.)
COERRFVREREHAE (XFBERREE) ORNEZE K Bied <=y

L7720 FOEEEIZBEL TIE, SRBEMEGIESE 31 &M 6 ORE (LW do—1) 7T -
#2) OEREFHY FEA.

FHEHFOHRBERICDOLVT

- BAROHOFERIEL. BAMEEIC 3. 85% (FnA) ZLEEELT
LHMMERCEDSEREFELTHIEELE LET,

- BERFOBHOFERT. HYFELEA,

- BEHENLE D7 FTEEMICTEEV-Z<CER., EMNICCEBV-E<ERD
ISR EESAE RMTERRE) TIWRCIEELY,

- B RICEDHSOEEEHE SNV GERH Y ET,

2277 > FICR 2 SRt RS IS OBE
LitlE, 772 FOERGERM E LT, ZROBFEVWRVEEFICEY 2FHBETVET.

L1HYT S SR RENG IXOABRUAEDBIE
LHAT O ERIERENE KL, EICEMAEMINGIEE 2 8 X E 1 AOREICEICE—ES
AEMIGIRTHY . BHICENT I 7 v FOEEG | REFHEIT 2T S5A(E, LTI
FYFET,
BEGIIZH=oTIL, RERY O, RERFOEOFHRIDELLZYETS,
- BEBIOTEXZEWNEN-EER, RAIELT, HoMLHHBZIIXMFRLIAED
EERIE—E RFIZEF) ZHFHETLVFEV-LT, TEXEEZITLVLET,
© HIREFEEEHTETVVEEOTOGRIMES, SHEOMTERELEZBETIC, JFEX
[CFRAREXFEMEFZEHTATVLEFTT,
TEXWELEWEEGINRILL-15E8 CERISEDHSEZEREET ) [TIF. BRG]
HESERERICHBELVELTEY EEXIEEIAEICLIBREEAFET ).

Yt & BEEHRLEDFBHIERT 5E5FN
HBI7 2 FOEEEICEL, UTOFEAHS CEITLY ., B EBFREDFIBAHERT
AEENLHYET,
L HOFURERTI A EICKY. BRREEICEEHOBRTEEHUIRNERITS
Bt = Zm V= LET,

HIIREETEHAE (H@RAE O Ma2ERT2 b0 TR, ELoBERITREETEHHAE (B
) OFRBIFERTIEDH Y A, ERROBFEROMER AL OVEREEIT LR FERSICH Y 7,
(025.001)

0
&



Y77 2 FORFTRHOHME

[ TGS ERERNGIEE ReMBRR (&) F£15
AR[ERTTEHE T460-8619 EBHEAHEHMHPRIHEITH23 - 21

E OB % ZKJE 052-971-1511 XIEEEEIDHHZIEIZ TER 2SN,
AW BAGES RS

IEEMSFEANE BFEEEFFEEAN 5 - SRESRH -TAEHRE 2 —

E X & 2 2{E8FHH

FREX B EIES

RAIER RBF11 944 H

Ltticxd 5 CER - HEFICRET 5 EKEO
LT HTER - HREHFCEALTIE, PEEIOHAEHICTER>THYET,
21 - BIEA~2ER 8E309~17H00%9 @AZEKRL)

St ADR HIED CFERN
SRt AR HIE L (X, BPEHREESHMBEEDONE - b5 ITILIZDONT, HFHFHEELSD
FHETHES - LR GHRREBIEIHIETY,
SREREG  EFEHEICAETIEBERUNE - FSJILOFREEL LT, /AR
5 E EDIEEMFREREETHS MFEFEFEENEAN I35 - EREEH-EA
Wtz 2— (FINNAC) 1 ZFIRATHIEMNTEET,
E3 : T103-0025 HEMHPRXAXEF B _TEH1H 15 FAHREE
EEEES : 0120-64-5005 (FINWAC [ZAHIGE=EHETHY . BHOBREEATIEHY FA.)
SR - AEA~4ER 90049 ~17KK00% fBZEKL)

HIIREFETLHAE (BRAE) O—®2EmT 2 b0 TiEe< ., EoFRIIEEETLHHE (B
) OFEHEHERTIIH Y T A, LEROEROIER LR L OVERBEEIXZHEEFEStcH Y £,
(025.001)

0
&



BEEFEICOWVWTEBEFEICZAHWEEEH

| JEYN A= FENAY b = 4
BBEEEEAT D & S ITIFEARETECEL R 00 97, 2 OREARRTECEHT, 7 CHE(E
FREEATASATH, RSt Lo TR GERH Y £7., £/, FA—DOWRESHTH
S>ThH, AT ZTHELHIEZL o TRRIGERH Y 77,
HEARF IS0 5 FERIDSIEA N BIZHR D 6T 1 3.3% (BiA) OBEIE, METRO L)
WCEHELET,
BAEEH = BAOH x WEBOEEME
BARFHEH = BASRE x 3.3% (B
< AHHEE THIA>
1,000,000 FHEARE, K& B O HEAEMEE 10,000 M (10,000 A4 9)
i A %A = 1,000,000 H X (10,000 F4,10,000 H) = 1,000,000
AR T = 1,000,000 F X 3.3% = 33,000 M
L0 AP 1,083,000 BN ES 2L &0 ET,

< BHEFRE THLA « « —EROEH TRV ATV E T >
1,000,000 FIHEARE, K& H O FEAEMEE 10,000 [ (10,000 [ 0)
i A4 %A = A D% X (10,000 H,710,000 1)
HEARFFEEE = WASE X 3.3%
FBIIAEHE 1,000,000 1 = BEASRE +  BEAREFECE
N A%E L AR T4 2 A5 L C 1,000,000 H & 72 % K 9 e ROEA D $a 1 0 EALC
FHELTROET, - T, 1,000,000 HEFENEEFFEOEAGEHLE 2D O TEHY
FH A
RROIEA DL 968,065 NIT72 b | IEAREFHCEHE 81,945 2720 £,
BB R 2 R TSRO D11, ROFFEXTHRTE £,
MEAREFEHCEE = (WA®% (1 + 3.3% )) X 3.3%
* BRLOWE AR FECBISH RIS T 7, EBROFHRIL, FEEAFHHE L T b/ R
UTZUHETL, MENRZHEL OO/ SEUTZYETLET,
* BB FEE a— A (N TERER) DBE. SRS IR L% ICHRE S
FTH, BAFEEHI D £ A, BREIL, @EIEETCORIALLRD 7,

WiES (RA) FRCTABEWEESEA

PEAE R0 A B LM PE OMUE PERAEICHT 45 (EFEEM) (kK 2.618% (BliAA «
B)) BNEESh, BERENSELIDNE T, GErtEiit. ToREEFTOERSMt, =%
FEEAT. BOERALOZNEIUCKTT DWMENC /2 0 £9, Fio, BREGICITETEHRINN 0D
BHEbd0ET, ToOMIC, MAFMEROTEEICH S FEoet, AR, F3tWEICET 2
FBEDOHEER RN £9, £, EHBRRIZIN eI 2 W72 < Ga08H 0 £77,
EREHENCZ DR AIX, x0T 7 v FEICREESNTWETOTHRLEZ 7> RTHIL
X EDORFTERAATHEALTHIRI U TY, M H BRI D ELEMAIT, = OFFERMCZ Ol
e 2 30 L= 1 OMi%E T,

WK (Hd) B /W< ER

P EFEOMFIR T EFEMEER IR N0/ 7 7 RELBETRW T 7 KRS Y %
T, EREMPERREIL, NIV T 7 REBET 23X FOo— (KK 0.5%) %, fEf)
THREFICAHEL CWEELL O TY, 20, FitMERRENLER T 7 NiX, &

COHIZHREETEHAE (HRALDE o8 2ERT2 b0 TR, LRoFRITREELIAE (3
AR OREERTIEIH Y T A, LRROBEROERER K OERBEEIILHE SRS H Y £,
(025.001)



YEIAE DS D15 FE PE BRI AREA & 205 U 7o REDMIEAOM AR & 72 0 97, 1, BEEEAEERERFE T
BRAE L CWEETUL, Bt EERAEIILETIEIH D 8 A,

<FHEG]  ZFEMERRED 0.3% DO%HGH >

f 21X 1,000,000 HfEFIRE, KI7E B o EAEfM%E 10,000 1 (10,000 04 0) DOFETT
1SREMPERR%E = 10,000 M X 0.3% = 30 M

fERIATh A8 = 10,000 1 — 301 = 9,970 ] (10,000 H%4bv) E720 £,

BEEFCITDD D FEERL AR NI, ENENOREEFCICK D 00556 L b0
ENRHY . PDLEETOERSERNRLY 9, FFLE, KEEEHNE (T Hiw
AE) ZLBRATZEN,

ARSEFHEH-RBET 5 A

BEREEAORTFHAHIBARICEBOE{LOTYA. KREHHEN
RHICEAFE, 1FHEYOEBRERFILEVITH>TWEFET,

BIZIE, RFEFHHEAI3.3% (HiA) DOFE

(REHIM] (1EH-YDITEEBE (Fid)]

14 3.30%

2 4 1.65% |

3% 1.10% |

45 0.825% |

5% 0.66%

Il

KIREERICE T, REFHMZEBE T, BHORFICREHREICE CAHTFHM %
BXILWWEESGENHYET ., TOHEL. REPMARBICRSZEE. 1EHT
YOEEERFLEWVTH>TLEET,

XEREDEDFHMELREHREIIFRTY,
ERICEBEFWECREEEOFHHELERFHMICOVTIHERRECHTEET
CRERR L FZELN,

REBREZCBAVELEVWESAICE, LREORFEFHHOEA,. EFEHREMCT DM
BERFZCRIBVVEEEFET,

T, REFROBEICKH LT, ERMEBREZFZ CRBVELE(GENHYET,
EEOFHHEZOHFMIERREXIARREMTEM T IR,

COHITREEENRPE (HHRED 0—W2ER T2 b0 TER< ., LRoFRITREETEHHE (8
FAE) OFEHBERTIEIH Y A, ERROEROERER KR OMERELIILHEGERF S H 0 5,
(025.001)



sFXES|c IBEETomsic WES|orsTIL.
Bo>TBATE, EozH.ESUL1ES ECICEFIE
ESLKS LD LS, LWATEESES?

{

D

et

CHBEkE. [TEEinPARR RS ]

S5 TRt OB AR5 —

PEYESM)

k35 - EMB@H O BAMEKL Y- (ADR FINMAC) (&,
BRICED2NZEIRHEE UICEERIEREE (ERTEE) TI.
SESEAL - RITEDWSTI DHRVRERFTE. FXFD ST %Z
AIE - PIUFIIETRRZBEULET.

HRIU - REISET - B - NERBINEMS| (FX) - AISKREBBEELFE. SESFTECHERK - SEZZEITITET (BE.
RIRIFEDIEE - SHECREMEK. RBESKEHBZFULCTOEEA) . RIE - PURIIHBDAEZELTDITONBERG OBAF
RSDBPILCZRIIMTET (oA BEBEBKRRCIOU PAEDHEZHZILVVICIEEET).

su<r—-nx—ya https://www.finmac.or.jp/ FINMAC ==

ez 79 0120-64-5005

N\ - N
BR[ERIC! 705 grpa-sma@masen oFmoB—resn

7 03-3669-9833

h

\o%

)

® @. ADR FINMAC @Mm&
) BEFEAEBEA ) )
A S HBRBAEBLY S — 1000 s asmao 1 moemmn



£ FINMAC(T1YTvs)&(3?

BRCEDANERRMBELUICSTE - MPEREETT. K1l - R&ISE - B35 - NEREMNE
5l (FX) - SIFREBEAFIE(CEATDSETSTEHEHK - SBZRINTTOET. HoBAFH
ESRIEBE (HOBAEE) (F. AIE - PIULIHEDHELTHBIEITDDTRINTT,

$  ADRFINMACOHEIZ?

ﬁrﬂﬁnnﬂyg |/£®}BE mu\ﬁ“bAD R1EL/£I‘—ED<DIU\OEEmlj-\
PN T SE - HPERRUET,

(1) BV —FRER RTINS RIS FROEEMPERRERE T,
F B EEHRARESG FREICRIBEREESFREDA T, =
(3%2) ADRIBEA. [MHISNPEERFHROFIADIBEICRI T IERITY, @

HHU T DEDEVBEEEUEITH.
HoOFAGFTLE. R4S BEBRICIRICEBHET,

SO EEBEBRBACDU. AEDHEZHRIHVWWCIEEEXT.

RIENPRRT —E2

HOEAR BEXVDHZENERM RTAREHRTITVET,

PRIED

HoBABIE
FFF BBEZE . HoBADZEICE RIE- BE1~3@EEDFELEVIC
oIz - BPIDERE DM UK T o PIUDIUBZDHELNDD KD BOBADMIL (FORE)
BAFREZTVET . I RERMDRENEKT .

OCIERIEBREIC.HBFFETESZ!

® @. ADR FINMAC
BEEEREHEA JU—S1 I
U%&#-ﬁmﬁ&oﬁwsﬁtw— 0120-64-5005
ERE~2RE (RESER) FHR ~FE5E

https://www.finmac.or.jp/

¥2020F8B1ER

Ll b)) T103-0025 RRBPRXBARFHE2-1-1 EMEHME
it Soll T541-0041 KERAFAMRTDPREILER1-5-5 KERFANEIL




KREEFEEHHIAE G THRRES)
fErmwE:2025F1282H

) =sarosFuskozusor

AX &7 IL T 7+ AILT v
(BADECEY)

EMEREBA #HIX

CEBACKULTRH . ABEDOABTZTHICHTHH LT,

ZiEEt o7 roEROERZERTOET, FER. ERMEENE A (BI23FA85255)
— SN U~ FI13RDEEICEIKHFRETT,
SHERDSTZ YR IR IRV NMER AT RRE ;
THERNC XS ERES HRUEER (/) 53995 TJ7VRICET2IREEEEHIAE GBRERESE)
<EBIFEH~NDBEEL> ZEOHEMRBRIEIELDERFESHLDR—LA
h— L~_—:https://www.smd-am.co. jp R—ITHRETEXT K/ ABICFMEFTEHIFRD
J—J)LtEr9—:0120-88-2976 FRABHEZENTHBIEIT O EENTDE
[STB5RS) FAIOBS~ 1585 (+. B AR KE R SREEIHAE EREBREE) CHTSNT
N ‘ EVET I7VROBRTERE. TPV ROEE
EE:EK*:I: T7VROBFEDREDRIUEEEZTVET, 28, ZOM I REL A FEDEFLHET
KXt Z 3 ER1T BELEDELETL,




Rt ot DR N

ZitotA =EHERDST Y Y RIAY MEA

=RIMFHAA 198547H15H

20f=M (202559H3081R#%)

BERISIREERMED K -
piPaiscinigpns 15Jk3,518/8M (2025F9A308R %)

rian s 1 - B IE X 5 N

BRAE
e | e | RENREE

BUm-EnNE | mEngwy | SIRIRHE
& 1 &y M

BERS

RENREE YL 12 5 B i b T
ZOfEE \
(R &SI P SES AL
(3t —88))

XEm . BHEX D (E —REEEANREEFEHRAR BRI EICEH I EH] [CEDEXRHL LTI A0 E. BIEX D
DEARNFERSF—WREEEABREBETHRDR—LR—Y (https://www.toushin.or.jp/) ZTELIEE LY,

OFFEAEF T7VRFOFEEICOVT, EREEIEIVEAESROREICIUBMASBHEZ
2025F12818ICRERMBBRICIRELCHY. 2025F12828ICZDBEDOMANEL TS
EER

O7 7 FOBRASICBELT. EXBHREEZITOHGICIE. ZFERMEF REBFENUKREEA
(CBETBERE (BBF26FEESE1985) [CEDTHAICERTEDROZHR L ZLE T,

O7 7Y ROBEMERZFERMICEIVRESNT I, BFHACFI O CRAERHDOEEHES L
DHRIEBRENEFMTSNTNET,

& EFEHAE GBERERES) I RESMICTHERVCLE T NEHEZRTERH 28U TRA
WeLE T, THERSNBZ G ZDEZIBETRHELTHIKIICLTLEE L,

EHDBAEZEENNT CEBRILL OSBRI ENDES, M@FONT BOIEHESHRICVIT/N—TIL
BT Y4 VICEBLTERLTLET, FHA VT VNERALTOET .




| JrVROBH- |

A&7 7V RiE. THBREBICK S TIFEEMBEN KELZEFHFFEULSTET SOREMED
HFET,

X772 RIFEICHOHAEDOKERINDREICIZ T ABEG IS LU T aVEE 1= EH
UGERZITO K OERE SNICIREEE T  MiBRIBEN RIFREETIE. BT I 2 INE
BREBRTCEEIH . —AT. TIBEREINELITIEE ClE. BEMEAIN AELES)
FEFEUSNEISOREEN BB FENNETI,

J7VROBEM i

HI7 7V REODEOHANDKREICIR . [SFEEHEE] & (X AN—FI—)LEEE] &
KU LBEAN—RI-IVEBER] ZHEIEDERTET A VALTAVEFTY 3V TUITA
DR, RSV ICPRANKMSTEMEDHRZEIELE T,

<f [ESFhEE ) & (X

RBESIZERALCEENEE (BEINREE) DEVEHDENZ{TIEZLNET,

[P AHN—RO—)VERER] &%

TP YR RENICRE I DN EOMIICH U HKEIERD I—IL A T3V EFTHIT B EZVNET,
[BEH/N—RI—)VEER] & (&

J7VRDERBNICREIT DG INRBER TCEEICHL. AICH TIN5 INFBEDI—ILA TSVaVEFTATS
ZEZEVVET,

J7RDEE g

| PHEOH#RAERENRRERREL. TP IVIAXIIIVIE LTI

IT—Y3VFZRUVBHNLREBRICIKREIT S5 & T ARANGEFTH

EDERZBELVET,

O5 A<V EDOHETHERERTS [V v/ - IT04T4 - SUSTL-T7VR I3RA
(Japan Equity Premium Fund Class A) *] CERFEOFIRERE [N R— Y RIAT -
RY—D7VRITRETZ TR AT - T7V AR CTERZETVE T,

OTYvwNY - TO4T« - TUZTP - T7PU R ISAACEVTIF MBOLEM., NSO &K
HREDELDEFEDT 7V I AV IV EBEFED  ZOMD/NU1T—2 3V E 7RIS

UCHNZEE LR T ANEREEFTIS I CHIFDMRILDER . =HERDS7 2y by

XY RMTVE T,
PR BARAR DT S AN EECBBEENBIFT

BE - ZOMS 7=V N\ |M




| JrYROBY -G

NN ANSAN |oo

B - F

E (B EEHIR] TIX. BRMICEFKEDSVVEENDABNS|ZXE
BICITLVE T,

DS EEME . 05,/ BE W RREEVOEREE [EE2ENICTVET  JNICK!

FICESHEOSTEERICLD [BBHE|ICLD LI 7A (SFEENSDINE) /I~

(EAIEBZDDER) * | RBEHEA(CLD [REBER ZERINELF T,
#3EU< (3 BIBIRBEGIICES U7 L/ IANIDNTI BTSSR ZE L

CIEG IR SBEE. BT SVILL7ILELET (B I NRBE I REE(ICRDHEEN G
F9.)o

MR AN— ROV BEU REEHN—RI—IVEER] 2752
T ATVIAVT LI PLADERERELET,
%X AN—RI—)VEEEE. DA EOKMIER (FEIE UTTOPIX (BRAIFMIIEE) &
UET,) DOA—)LA Va3 vDFTIETOICETA TS Ya Y U P LOEEREBIETE
=SSN
@EEAN—RI—)VEEBE. BICH IR B INFEEOI—)VA L3 VDF ) =T
STETCAHSYI VU TFLADERZBIETHIEB T,

OFAN—RFI—-)VEEE REIEUVCT 7Y FOMEEREDSOBEELELE T K
T REAIEUVT EFTENEHABDOH CRESNCTVD A TYavZFHIZ L
EEARELET,

XENDN—RI— VORI ERREZICKIS0NNSKELDVET IBENHIE T K. SHRIDE
REREITCEDHHIFT,

FFavDBWVNFHTEUFICIASHImELNWNED,

HNREE (ML) ZRTED MM HEF TR TREDH (BHB) [CESCENTEIENZLNET,

i BANOREBAIC.RAELTHEZBELET,

[PREBIF. BA48 (REHDHGIEREEH) ELET,

OFFERHOHIMIC K DEZTORVEEDH DD FFRDDEEDILVSKUZD
TREICOWVWTRIEI D BDTIEHIF A,

DEDAA—

1H 2H 3H 4K 5H 6H 7H 8H 98 10B 11A 12A
RE  RE RE RE RE O RE RE RE ORE RE RE RE
¥ FEREFDEDAA—ITH) . SEDDEEDILWVSITZDEREEICDOVWTRIET DD TIEHIEE Ao
XEFEE. TRBAFICKOTIF. LEEDKISBERN TERVEENHIET,




| JrVROBH-EE |

(J7RDULL<H ]
O77R -7 07X AR TERZTVET,
TJ7VR IRENRE T HIREET RENGIRENREE
eI\ ITLT4| 55
IVEY N
| 77vRI52A DO EOHR
e BATVE
NERBIE: 18
(27 L )
E$ﬁ <BHES> ' \ \
BAS 7II7. 8% UBSYRIAUN wa
AlLFyh (A=) . BEEG|
(BASER)  UEFR A0V TWE" || s 7o 3 VG|
<BHREBRA> DHEFH FEATY 3>
=H{E&DS Ik E P E]
Ll <ERRit> yADIN Z SIS I
il = HERDS & J )
R 7rvhk ; N
Ml | VR RRIAYS
RO Y-TruR | BF
EREEREIES
(FRET) MAETOERAHES
<EBRS>
it =HEFKRDS Eista
PEYNIRIAN

* UBS AG OVRVEZEEFHETDRADYTEE ZBU T RBES | #ifiiEHs 73V 5 I8 XUBES a5
BRZERUET,

XTI TIAT4-TFUIT L-T7VR TSAA|DEALRZFRAELTRACRETT SR IZE[RD
ISANEBICIRBZENHIET,

(HEREEZISICHITIIAFASRDERTOER )
(BN RETINEREBEFTEOBAKRDERIG BRI /NUa—T)IL—H1T0ET,

B - SO 7=\ N\ |-l>

EALEHIN (EEFEZSDO)

5 I BT R B RSAD

| 1B B ]

/

W
TI—aVE&EEZBEUTKREB DS 28
DNTIRE

R—bhIT2UF ]

¥ FEEDERTOERE2025F90AFKRBEDEDTHY . SHEBINZBENHIFT,

XERBIBEOHEC DOV TF FFERHDN—LAR—IZETELZE W,
<ERBHE(ICHRDEIE>Nttps://www.smd-am.co.jp/corporate/investment/pdf/org_structure01.pdf




J7 Y ROEN B |

(LT7VEDADDIRER ]

OZ7 7V RE OO EOMRANDREICIR . [EFEEEE] & [#% X H/N\—F I—LEES HX0
BEENN—RI-)VEE] ZEIEDE2ET A VALTAVEF T3V FUI P LDER.
BRSUVICHRANKMEEMEDORRZEEBLE T,

. BART L T7-hIbFy s (BESER) =)
I3 FU=70
TN e e s F 9L
WH 3'7°:“/E|‘JD°DE".L\ EQ%EO)—EK uyﬁ
. BB Ic4 571, 37, @hizREA O )
BRSNS HRITE 50— 2B

DHE DK ﬁ’giﬁg RRIEY IO LRI BB
e  BEREIC&RTLITL | | DENSEsE
e L (SFIEATLS DINZS) FORIc & B e e

wiEat722> R e R |
_5 50%35H] ‘ FLE7 1 L fEEnIED—E IR ‘
7
Vi
~ EBEHN—R BEEATVay EEATYaY .
ﬁ mEE 50%5540 FUSP L REEEHO—BEHR
D
B KBS EEBIETE. O BE I HREEEV OABNE IETVET,
:D) ¥\ —RO— )LEEE Gl DA EOKIEERICH N B O— VA4 Ty av D7 ETVETD,
. SOBEAN—RI— VB TlE. BICH T 3HE [SEED I—IVA FavDFEIETVNET,
= MEHN—RIO— LB LR BRBEZECIUS0BNS RNV T BIEEN BUET, 2. SBTIDHERFRET &
@ HHET,

XECEFE CRBESICKDTUIT A EHEBLS OIS BLUZF T3V FUST ATHBRIEECKLIAELEET 515
GBI T SEROEANREZREHDVFRIET 2EDTIEHIEE A,

¥ENN—RO—)VEISIC K> TH T ay FUI 7 AOBFRDEIFE NS —7 T KE A & UICIBE P TG IS@EEh
& (A8 UIBE(CIE MEBICRUIIBRZR D I ELIRIE T,

XL T 7Y RENEREEFTIS 28U CTONEOKRICTIREZ TV I DK AH/N—FI— VIS TlE REM(ICE(CHOHE
DHAIIERICH DD I—IVA T3V DFERAZETVNE T ZDI2h. T7 Y ROBAMIE LK MIERN R BB EZ LIS
Bl E LN ROERHIEEB CRSRVEEN HIE T,

(F) L& B T7 VRO DERZRUICA A —ITH BT 7VROFROERARRZRESHDVIFRIET HEDTIFHY
Ft Ao




JrUROBEN-HE |

(YT7VROWBEDAX—D )

OZ7 7Y REECONEOMRANDRE(ICIHA T ARBEEISRIUF TV aVEE|1Z/ERAUGER
ZITDRDOERETSNIREFBFECI .

Bf-1RED

HEBA 1y
EE bhrED N4EEEEPLE
=
(RH&E) HER s =
EEeme HED
e
[ 2 vEE=ivEl
Elsz0zs IR BH#7vaves | BEIRREED
BE d-ILATYay

XENS NRBEEONA CORBEEURTDRET B EICBRIUETT,

C=7 72 FONGRORRIF LIFDEDDERNZEFONET T . TNSOIEDIRRICIE, US—(THRIG
UIcURID B ET . FROMBRPIZANIFEET DT —R | ZRLTHRLIZE L,

IRESEFSNBT—2 HEPIRMRET 55—

—— BT
£ PHEOHADRSEA | egmmomm | | cEA@moRy |
B Eht) AE T
EN/ETRY [ mmwwous | | uBkRoBt |
R B 0 - we L. we
AV AN dAk
(SRS DINES) DSt (EFEBLAOBE) ORE
BEHEICLS BB SIS O EE S BB [ SEE O EE ST
FLE7 I/ARN >AOEESF <AOEHESF
_______________ +__________________________________________________4._________________________________
AEERORE ABEEORE
] RS S S [SuEE I
RE=E/EN HUTHE HUTHS
_______________ +__________________________________________________4._________________________________
R T % LB 555 0
e P
RS-V AT Y3y _ .
Il 0FLs7 LAsRFEmE | 20 00 VST AORIEY RIS E L@
% LB 84 D—EREx B L5
_______________ +__________________________________________________4._________________________________
R LE 5550
. . — i
WS R EEDI— V4 T3y . .
B 07U=7 L/AgHF S 27 S ) R LE S
% B35 O—HR% BB INHSEED L5 (U%)

* 1 WIS RN TEMEEEBA T LR UICBE. TDBENEF T3y OEFNTEHFIC K> T —BERENE T,
*2 BUG SURBEMENTEMISZB R TG RBES (AR) L13o/056. TDBBDE A Y3y O NTEZICKI > T —BERINET,
XY T7 Y RENEREEFEIS 28U THhD EOMIICIREZTVE IO MU0/ \— RO — LS TlE. REBNICEICONDEOMMIEEIC N2

D= A P23V DFEHNEITVER T, CDIeth. T7 Y ROBAMRE SRR RIR B BRI S Z U BE13 B L RO =R HIREE TR

SRVNEEDHIET,

MBEDERNSRc—RNVMEQZRLUICDDTHY, ERDESITIRSRVEENHIET,

B - SO 7=\ N\ |O‘:




J7VROBEN e

NN ANSAN |\l

B - F

(BEBEICEBT LS 7L /ARRCOVT )

BEWEIEERALRERRD A A—Y

(Y5 SEE DA > FHOEHEA DB E)

EFENTSR
ABEEIICKBTVET L
(EFZEBRZ D DU E)
SIS ESEEE{) S[)
IHAEF] AR

(5 SEE DR <FHDEHEA D5 E]

SHEHILF R
p=tdCl P - m
(FFIZEBHSDER)

BS H5EE D (=)
KA Pl

CO—MIC.HEFE>CHELUBLEFIDBEZED
BEBEE 7ZT o285, 2BE R0 =Z B
S|ICELBD U7 L (BFZEEHDDINE) EUT
RENICRITEBDCENAFCEFT TSI H
EFEOCHKIEVWEFDEBEZESREBRE %
To2BE 1 BBEGIICKD IR (BF]ZEHEY
PDOER) HECFEIT . Ko BE I HREEDLEE
ZENIZTENEDRWVET,

CFEERENRONEREFFELZS TlE AT VT
517280 CREB TG [P ZNICELI TSI T
H2DNDF (B REREIS ) F(C KW RBEG IHY
TONEFI . CNODEG [ICHUVCHLG filisIc R
SNBRBEBICRDT VT A (FFIEEZDD
N&3) /RS (EBFZEBZDOER) (. ) KE
I CIR<ERBEICH T MBSIMNEDRFP
FRRFOREZER(TDH . &HEN OIEH L HA
BFENBDKEERESLERDHZENHIET,

S FUNSTIV-T4D—ROE T EHNCEERNTR
HIDTEZERHILTVDFDRR FCHIEDEE
DRBHE 7215 GICHAT 2 RE RIS D—1&
TI G INRBEZRAVCRELZTHT . B\
BICKDETRBENDHET DRE TG IZTVE T,



JrUROBEN-HE |

(AN=RI-BEZRV\EEEDESHTDREBITONT )

COREE (KMEHEE) BLUOREBEICHTDH/N—FE50%EUCHEESDH/N—RIO— VS
(LU, HEEES) DEEIEDRHELT. E(C3DDT—RZEHIFBDENTEET,

CHFICTREEMSH LR - FEZEHIRT T —X B30T —R) JICBWVT . REEMSHHEE VLB TH
BUELTHYBEOMSHTE FRAOKBEEDICTRBHA LK) TO8EENHDECT
BELIZEL,

*[NN—F| L REEICHT B4 SVavDRI V3V DEEZEVVET,

GE) AN—RO—)VBIC K VIBESNZ A TV a VU T LRERBLTLEEBA

[REEMEH L T

RT3 5—-2R

(FiiR] REEMBHIBH—EDR

[REEMEHH#EEL TTE

@ 93575 —2A

(FiiR] REEMEN BH—EDR

(A X—TR)

Z 7Y 3 > DHEFITERRE
BICREEMBEN LR T
BERVRITT—2R

(FiiE] REEMSHIEUCETLS.

TERTB5—X THFEITBI—2R TEZERIRTIT—2R
SEE Mg REEMED LR DSk s -
A7 =] oy R s —_ i a){ﬁ*%l;-F:g
[ BRESIEEDELNY) [FEEDMSEEKRICTE ’
BHERSE ; —1> FEd
BLR A L —RAE | g0
100
100
T FEED REEMmIE 1%%@
B0 Lic TR
s T
100
““““ S SRS i SRS QY
0123456789 (HE 0123456789 (HM 0123456789 (HHHE

MREESIUHEEOMEFZE9100& L THERIL
M¥AN—RI—)VEISE(F 7 723y OERTEIE Z L0 3 RERE (KEEHRE) DB LFAURERET NI F FYay U7 LD
REEEITREHUIETT,
¥ DS (5 (HARD) ) DB (F ON—RO—IVEISICHIF 27 Y3y DR TERRZERUE T . 4 73y OEFHTERRBIG. 4 >3
VB IEHE W ~3nPREN—RIN T,
¥ PR REESKIUREEICHT 2N\ —FZ250%E USHTICH/N—RI— VI ZBEU SREULBE DO H/N—RO—) LIS DES)

EDAA—=ITHY AN—FI—)VERICH T DHBEDO TN CEBRLICEDTIEHIEE Ao

B - SO 7=\ N\ |oo




J7VROBEN e

B - IO 7=V N\ |co

(BRERRETINEREEADEBSHECONT ]
RENRETINERBETOEERHM
[ UBSYRIXYN(TAIV)USFYRDHEE ]
CJUBSYRIXUN (T AR V) UZTVRIG A ADF1—Uvk (TR ZBE< R EHOERT IL—
TH2BUBSTIL—TD—8BT. 200051 B4HICT A R VEESHAICE DT AN VHEBITERILE
NEUIz 77V ROBEDER- S8, BRI 0ORT BRUSETVET,

REMRETHIHNEREETEDRADY THSIDOBEFS
[ UBS AG OVRYRIEDHIE ]

[CJUBS AG OVRVSZEIE. XA ADERITTHBDUBS AGDZIETY .UBS AGId. 4 DDBEEERPFT (&
O—N)L D)V A -RRZIXININ—=VF L& DA—RLU—h-NVF T Fvb - YR IAID L
OA RIS NV BROTIV—"-T70 02307 8U. BEZTO>CTVE T . T DEFKEH
(F 214 ZAERANCHIF2H 5 DFEFEDIRITER . TRIFES. PRNA P U—EBE N—FT VT %
BERUOY—EAERICKRUFT,

(LEP) UBSDIER7Z R ICRFERIFR

(ERBEHIR )

[HREGFEASNDREESICFHIPRZRITEE Ao
CHNEREENDOBEEREFITOERE A,

(HEAHE )

[BR48 (REBDHGIEREZEH) [CREZTV. DEZ{TV\E T,
LD B R &R (G REIERR R O 7. BEEBF N TR GHIERZS HE I .) FOHEANELE T,
Ol Bc &8 (d RN EEMEKE. mREaFZEZEU CORELE T,

REFTRHOHIRRIC KD EZITDRVEE D H DD RO DEZDRILVWE LU ZDEEEICDOVTIRIET S
BODTIFHIEE .

J7Y RIS BT OREEMEBOEE ICHDI OO T MNP EEZBEIELE T 2D
Ico FHEHRBTOREMEBDO EFN7Z O30 kEZTOBEN SR T . D TE(E
BERRRECIIEEGHTDIENBIETT,




J7VROBEN -

(PEEICEATIEEEE )

OnEEEE BEFEOMBEFRERY TPV ROMEEN OXILDONETIDT. pEEEN XD

Ns&. ZDOEFEHEES . BEMBITIAVET,

7V RTHEED

XIWDONDAA—Y

T7VRDFEE

OnicE(d SHEMBPICHEE UG (REZREDOESZFNGES LU THIRnZSOTER) Z
BATKIODNBZHBENHIE T TDHE SHREHOEEMEAISRIEIREBEHENTTE
IBHEICIEIET,

R DEETDOKERF LT UOFERBICHI2T 7Y RONGERZRI DO TIEIHIEEA.

GHEHEAPICRELENRZEZTZILDONZIES)

[AIFREE I SEBEMEN LR LSS ] [FAIFREE N SEBEMBENTELLIES ]

10,550
T BIehEs gg
10,5008 (%)3%) 10, 500
1ok ~~__ 10,400
*50M -
%5007 O 20t *500M ] | & 10
(3+@) <4503 (3+@) 100F [—
G+@) *80F] 10,300/ 5
———————————————————— %420/ 7
(®+®@) =/
—————————— 5
D
= = = = 5
BIEERER 1= wgphE FisREn 1| | iy
SERRT N SECRT St :
*EATREE *SOMEREL  *HENRE * S EHIREE *8OFIEML  *H R S
500M 450/ 500/ 420 ==}

() DECUSREE OREERE DB L FINR DB SO ORBEERE OFHEIR Z S OTER RS UICON R EMBII S B L OONEREE T,
DEEEF DEAEHTE DT HENRENSTIONE T,
% LR A X—ITHY, RIFDD RSB EMBZTRILT D2 BHDTEHIFTEADTIERLIEE L,

CHR&EEOT 7> ROBAMEEIC K> TIE DEcED—EE/c(FE BN REBMC(FTAD—EBILRL
([CHETDHENBIET . T 7Y FEEABRDBERRRICKY  DECEEL ) BEMBADE LN
INEDMSTZEBE/RTY

[ BEED—ERNTARD—EHLRUICIESE T 3155 |

[ HEEDEBHITHDO—ELRUICHET ZI1BS |

3z fi
BEORE | kRS (5715
| mriRs | ES)EREBICT : SRS
S sRinES)| AD-BHARLE | GsBISES)
BEEO SEE | POBAAENA gaEo P
: - 2ihig PUFET T TR ’ ) <3k
EAE(TEE IRE (RIS EAE(EE
(HHHBRITTA) BRITA ‘iﬂgﬁﬁéﬁﬁ?&“ (HEMBRITTE) {BRITTA

LRy ERITA REED 7 VFOBAMER) Z LOSE DI S DDEE T,

TAILWRSE RN ) ERITTAZ FOSE D 1o DDEETI . DEERDIREEDERITAF. TAILRSE RN ECE) DRRIEITEALE T,

(F) EENEEICN T DR OV T BB Fi-FEHEI D[ T7 Y ROBER-BiE |77 T8REE 0,




JrYROBY -G |

IS ANEAN |:

B - F

BB EE TR IA S

[(HRENRET IIREGFTDRESEHEH
BUFE 2025F9AKIBAETHIVESIERICE D<BDTH . 5B . BEENBIGENHIFT,

JvIND TITALT4TUVEF L T7VR T5XA

i &

T AN VFEENEKREFFE (FZ0)

FERENR

HAOMAZEERENRELE T, &lc. ADVTIEGIZEBELU T BRG], #ifiE%
Y 3VEEIRSUICRES Y3 VEEIEERLE T,

ERDOERAETE

BAKIREEE
KANDREICEC S TIF MBOREM. INREDORRMEBREDELDEEDT 7S
AV VA BEHFEDZOMONU1T -3V EZZEEBUCTIREB DG 28R 7Z
PDICIRELFE T,
BN BEEHE
SEHDBEDENCHDT ) DBEBESIZITVET,
B5IMRBEIRF. TSVILLTILELFT,
HICAH/N— RO —)VERES
BADHKMIERICH N2 I—ILA T3V DFEIZITIETH Va3V U T LD
tERZEIELE T,
JRAIELCTO 7Y ROMEERREEDS0%IZE D I—)LA T3V DT ZEITVET,
BEHD/N—RI— )LV
BICHT2EEMEE (T SVILL7IL)DI—)VA 3V DFE)ZTSITETH T3
VU7 LOBRZEBIELE T,
JRANELTT 7Y ROMEEREADS0%IZE D I1—)LA T3V DRI ZEITVEY,
M¥AN—RI— VIS T RAIEU T HERNTERAEHBDOHIRESNTNSS o3y
ZHRTBDLZRARELE T,
X EEMBEEHES IR -BEDH/N—RI—)VEISICDWVWTIE. UBS AG OVRVXE
ERFHET DAY TS 7280 CHE IS Z T ol B DIRERREEZUE T,
BEEE. TRBEECLO>TIE LEEDERDN TERVEEN HIFRT,

E % &E R

HKRINDKREBNG(CIE, HIRZERIFTEE Ao
B—FITHICHITIMAEFE LI RAR—Iv—, BEFEFLIRAR—Iv—BrOTUNT AT
FETIAR—Iv—(& RAIEUT ZNZNHEEERERDTI0% LA, GEF CREBERSEAD
20%LIANELETD,

B—1059—DEEEGF. RAIEUTEFEHAEDEEEFRERDS0%LINELE T,
FTUNT« TORARANY TEMICRELE A,

g B F #

RAIBRITVLWET,

B A F HH

HIFEE o

EREEEH

THEERSERICHULT
12 FHEREN F0.55%%=E
WECITLEIRE  F0.20%1E*
SR TR F0.045%12E (RIEF40,000KF)LIZE)
R AT R IR DD BRI (F5,000K ML) . XD FES IBEE AR

ENZENET,

¥ _FEEDIEN RESHIERM (F10,000K ML) BLUREBARBRENNDUE I N EA
KRFCRIEETDIHDTHY  BHICHEEFZRICENTEFT B A
Flc FERERMEE LIS | ECH D DERENTEDSNTVDIHEN HDIh. HEEE
HEADFRIENOENS BEEEIC Ko T LEEDRIEZ OIS EN'HIE T,

ZOoER

J7VROWEIEEERENER. R BEDLUHB LOBRRSUICZOMHDER
ZeiBLE T,

INSEF. T7VROEERRFICIIEETDEHDTHY BRIICHIE, LREBEFZRT
ENTEEE Ao

E B = #

UBSYRIAYNT ARV UZTUR

BIREBEMAS

=HEFRDS7 YR IAV MRS

BAOOSE

BECHENWT—RERESFIBATETE o




7 VROBH - | B

IR— I RIRAIPNIY—=T7IR

FERENR

AHPERCRAHBES IO EAERERSE

ERDORAEGEH

FHER TR ES SO EHERERF CREL FIRFNADERZRUE T,

E 5 & AR

O RINDEREFITVEE Ao
OHNEREENDRERTLE A

E W M

HIFE Ao

BMEIFDOTEROFHH . EEZNE CREISIHGDEREFZEIELET,

ZOfMDERH TOMOER-FHEHCOWTIE. 77V FOEERRFICIIEHT2HNDTHY . BRIIC
I, FIREAEZRI CEN TEFE A

B A F HH BIFEA

EEHEBRE HUFEA.

£ FE = #t =HEFRDST7EYbYRIAUIMEAEH

WSTVHU'G

Bk -




4 BT |

REEMBOZHER ‘.

BT 7V R EBEOHZEMASFEFICRELITIDOT. BEMEBAIFEHLE T, Ul
PoT WEEORETAXRKRIESNTVZEHDTIIEL . BEMBOTEICEKY JEK
ZHRY) BETAZE AL ENHIFRT,

EADKREVTEFEHMEICEUHRBLUERIE. INTREEICIRBLE I,

[(WREEFRFETEEEBVET Ko, " EDREMRZRILID DD TIEHIE B A

OB 7Y ROEERURIIEI OB T,

AN EREEIRD
BRXHIBY R #EDOTEE EEMEOTEERNTT
A DR BB M IS COES BB D EC LUMBEN TELEE . TR
DOEEMEEN TNEITDEREFIET Ko BLDOMRDMBEZF DRI TIEEDEZETH)
DEIERORZEC L TEE L. AN TELEBEE 77 VROEL(MFEN FE T 2BERE

BHUET,
AN BEFBREBEICHESVRY - DERREEICHTIASEEEMBEOTE
ERTY

BEAEESRIECAVTIE. 5. BB NREEE VO RBIE I ETVET . D,
13 MICH T 2BE R EEDABEHDT B BB RGN IE HRESICHL TS
— BEIGEARESICE. BEMEN TET 282NN BUET.BE. BB R ESDSF)
o D REAIEVENES. AEBE INRBEE DS FEZEYHDBBIME (LI
= W2 EICTBELIES WV eEU. B EREIC I > TIFEFZERAZ D U EDOTIANERD

V BAHBUET .

AN AN—RI—-VEBRICHESURD

- AN—RIO—)VEESICHB WV TIE RO I—)LA 3> OFHIB KO 9 BE
SIMSFBEDI—ILF a3V DFEANZETVNE T D KIEIBE AL — DK
EEZHRRSTAUT 1) D LRUEHBEE(ICIFFTALUET TVarDsHiEN EE U
THEREZERY. D7V ROBEEMEBEN NEITDEZNAHIET,

- AN—RO—)UEIEICKWBESND A V3> U7 ADKEL, H/N—RO—)LEEE &
BRUCRRDOKMIERC R L — bDKE EF ) TEHMASKE, SMIER AL —b
DRNTTAUT 1 FEFPTERF TORRE. SFKE, EEEEHDERICLIRFIFT,
ZFDIeH . BYREEUIA TVay U7 ADOKENER CERVEE N HIET,

- AN—RIO—JVEBEINZ 2T ECKI . FYay U7 LAEZITEZHDD . MEFT
FRICEVVTHIMIER RSB L — M EFTHEMEZRB A T LR URBE . EFTTEH(IC
HESTHWHAFRELE T, 2D HN—RO— VB Z X RVESICHENTHRER
ROILBOREMEN GDIFE T,

- IN—RO—)VEES [CH WV THRE DIEF I TERIRE CHIB Y AEBL — M NEUIEES.
EAHN—RO—)VEIE ZBEUCE ORI P ABDE_ LN R FHISBERICRESIND
A TEEREE TOE_ LA VURRICBRESNE T DT, FDERKMOEEL — N HIDK
EFCOELTCH. H 77V ROBEMEOOEES VOEECH RSO REEN HIFE T,

XU T7URENEREEFEASZBL TONEORKICIREZTVE I M A/N—RID—)VEIE T3 EEHICEIC
DY EOKEERICHHN B I—ILA T3y DFAIZEITVET . CDfes, 77 ROBAKINE YR MIE RN ERD
EFEELCEEIE. ERICDOVWTHATULEHETIFESHEVEENHIFTDOT, TBELEE0,

- BREFECHVAN-RI—VEBZEET 2156, MiEHRE miSEaECR o TISHH
[CHDIRMREL. BT 7V ROREMEBAICKEZSADHENHIET.

- SURER. MiBRE. BERKRHDIVEKREBOESTRBADNFEEUHGPZOMPD
ERIRVEBENREUBEEICIFN/N—RO—) VIS Z+2 (TR IRVEE N B UET,




EU R N

AN ATV TIEICETBRIRD —
- BI7YROFENR CHINEIREEFEEESCHITDRXTY TS |F HZEE | DEF 7
DIEAURTEDH BRI, ZDEEREICE . SZHIE DBIE 22T 3185k
ZHRDOREMN HIE T,

- RENRONDREETE(E. 2 DY TS I DIBF S HSREICENE |9 R85 A
23VEE|[CHUTFASOEFNHBELTCHUEE A

— ERURY - EEFETOREEL EEMEOTEERNTY

TP URIMREL TV A B PSRERICH UV TEERBITN LS 2V EHES SN
BB, FFZORTRNRERR P AIES LRS- RS (013 S a s R
RN T o) BEEEZOIN CERLGoIE TR ENBIEFET . CNBIET7
VROEA(MEN FE T 2BEREBIET,

Q=) RBIEURY -FHRROEN BEIBOETICLY FARRHATOBEIERE
(= B<INBIEF EEMBEOTEERTY
BEIEsHFZREICTRBURIITNIERSBVNEE. H2VIEHIEZEIE NBRE
BSZAEN S, BRI PTE DR E LB EE(C, +ﬁa§a$@ﬁ§b\t
TN BB KRB AFBMIE CORS I ZREFSINDIENBIET NS
7 VROBEMEN HETIBRRELGFIET,




B2 |

TOMDEET= “

[ hg

ﬁJ I\ EEO) [==] %\ln\
NEIREETIIHFADIREICDOLT
NEREBEIIENSNHEOMREICRETZEES. DN EDRBEILITEHNS
BEETSBAICERTHRANRIICRDESN BIET,

~ABUE|ICRATIBEER

SEMBEEHRECOSVTE BB FTHESIPZNCELT SIS THINDF (EY R
BERERS]) FICLKRBEEIZITVLET . CNSOESICHWVWTES SIS RIREN
DREBABEICKDTUIT A(ZFEBZ D D) /IR (EFZEEIDDOER) &,
T KERLIFTTHRLEZBEICHT2MBESNEOHTPHR/FOREZRITBIC
D BHENSER LGNNI KELRELRBDGEGHHIE T TDR-R. T7Y
FOREMRIE.EEDRBEBEMHB L. EFAMEDEENSBEINDBHDNOKRELIE
BT3B aNHIET,

FIC BEINRBEICL ST RBEERHILCREMZCIVABFHNIGIENTE
BLIEBGEP . ZENHRENBIBENHIET,

AN—=RI—-VERRICHFSHA T a2 5

FFVav R TCHmIN. ZOMED LR TENBREMEBACKIRINE T BB,
7 TVaVEE R TT U7 LINAEE A Y EEMEEIC KRS N 2B D TIEHUEE Ao
J7VRIE A TV DFIOEREIZETVE T DT F FYavOMEN LRI NIEELE
BEED NEBER LG F T3V DEN TETNETUIT LARAZ LRELTEE

EED EFEREFIE T,
¥ PR TP VRICBIIBEROINTCZRUCHDTIEHIFE Ao
XT7PVREE OPEOMENEEL. SRR BERBICH UV TIE INRBEE V. [Tt DREBEE ZTOEEBIC AN—R
J— )V ICH WV TR B L OMITH I BHE IWRBE D I—IL4 Y3y OFHAZETVE T LIch > TIRET S
HADE LD B ULLEHZR -5 MR EES N EEMIBED FRERERD—7H KMERO R ULIFMA%R -B5 xR
BEBICKDT T3V DME LR EEMEBO SEEREBRIET,

REEFICETSERER
D77y ROBEBABCELTIR, I—UV T A THEDEAIESHDE L A,

772 RE REOENNDELE UGB CHRNESZFICIDMNENELIEE
FIEBEE IMBICEVTHBRENRELUCHEEE(IC, —FNICHABEDRENMEN
BERL . MEEENSHFCESMBTREITETRVURT BEIENRSNTLED
URIDGHIERT,

CNICKY BEMBAICYA T ADRTEZRIF IS BEHAHDZAMIFHFIEE
132 TIREME. BEICR (I I T REBAHGNDEHL L3 2 TR BT DB
HHEET DO REMEN G IE T,



| BERT | B
O . | —

&SR TR ERSPIN SR Uiz EL ERVURIEEZ{T>TVETD,

CUR O EEBLELIE. BEENARFICED 2SEREFRPCURIEZEDEZI VI ZEEL . FHIBRIC
W IDIRMEN DB E(CFHEREBPICHUNEFEEZ TV BREUATEERBE RS LEFT,
Fle. TPV RDINT =V ADHH - 5HEZTTV. ERZERFHIREZZINRS I D ETOER
FHEEDESUZMITIDRLOBEYICEELTCVEY,
IOICORENMEURTEEICDVWTHRIEZTSH . 77 ROBABEDRIMEURIDEZII TR
AMVAT AN ZRB T2 EEDIC, BRI REDRECPEIMEDRIEZITVE T . BH.
LEREN U R I DBYREBOERZECDOVTC, EHNICURIBERSEBENRELET,

OO 547 ZAIBEEF . ED - BRSO ETRROEREZITVWBRZIV TSSA47 VR
REICHRSEULEI,




B2 |

(BEER) IBFURIDESHLLE \
[ TJ7VRDEREEERS LU } [ T7VREMDIKTRNTG }
PIEEEIREREEME DM BEISAEDEZEDILE
ZRRKICBIZDT7VROTEEHOEZRERE T7Y RBLUOMDRRNBEET SXICDWNT.,

NETHEEREMBOEREZXRRILUICDD ZRXRICHIFD1EBOEZROIY - K &I\ E
T, HELUIZHDTT,
2020%105~2025%98 ® 2020£105~20254957
*f*f SEEEBEREELEME: o 3
(M) 2020£108~2025498 (%) (%) 2020£108~2025498
40,000 100 100
ARSI G EEME (i) B AfE
32,000 1 80 80 & FHE
67.7 cog 627 BINE
24,000 60 60 2.
42.1
16,000 40 40
\/ . 21.5
8,000 20 20 15.3
* *
*
. . . 0’6 ®
-71 58 55, T35 =61 70
-20 -20 g
77"\/ I\@EF‘eﬂ}%Té@(E@E‘) 40 40 -30.0
2020/10 2021/10 2022/10 2023/10 2024/10 2025/9 J7vR | BAR BEEK MEEE BAEE FEER HEEE
’ 0, 0, —_ 0,
THE 27.4% | 15.6% 23.1% 13.7% —-2.2% 4.8% 7.7%
¥EMBER SRSEREELMER. HRS (B3m) %= % T7VROEERG. HiRE (3180 29 ERICERBELEED
AERCERBULHDERELTCHELEHDTT, CRELCHBLTSY . EEOEEMBEHECSHBELLEHD
H¥AERENBRVESR. PR BEREEEMETEEMES ER>ERBUFET,
AUTY. HTRTOBEISAD TP VROBERREFRIET A,
SEEITSADIEM
g & i TOPIX(REEHMEMN. EELiAd)
MICAH ) P XTI BT I P X OBESH N B, AR TBIEH T AADKRENRELTVETD,
s & MSCIagY A -4V FvI R (O ORERHIAH  AXR—R)
= MSCI Inc. ' BESELIzi8 8 T BAZR< RO T B EEOMIENRELTLET,
¥ m E % MSCIIVY—I VT I —TybAVFvIR (T OREELHIAH HR—2R)
MSCI InC.h'BIELIZI8 8 T FBE DKL ERRELTVET,
NOMURA—BPI (EI{&)
BEEME SNI/T1—vrU—UT—FRAVHILTAVIRREHNAET DENT. BN RSN AEBE T BES
WHRELTWVET,
semm ISEERERCSYFYIZH<EF.AN-2)
EER ETSE Fixed Income LLC [C&UBE SN TV RIER T, OAZBR<HROIBEOEBETRELTVED,
¥ mE G JPEIVAHY - HNAIRRYRAVFYVIR-II—I VT I—wY-70—-NIL-FAN—YT74R(HXR—2X)

J.P. Morganh'&H . AKRI 2IEH T HEEN KT I ZHEMBERCEBEZNRELTVET,

MBADEHRE REBENYIRBUICLBREZREL T AR—RELTVET,
¥ B EHICET 2HNFBEEZTDMO—UIDERIE, ZDRTEDIUHBESICRBLE T Fc, LESBHOETERRIUFHES .
B VROERRREFCBULC—UEREEZEVFEE A,



B |

2£8:202549830H

XIT7VRDERARBIEGKETEEDRECH ) HFRDERAFRRZNRIDEDTEHIEE .
XEFARHIN—LR=ICHVTHI7VROERRKAFBEERRLTVET,

EE (M - REEDHD N D EDHERS

(M) HBARS:2014/12/30~2025/9/30 ({EM)
40,000 12,500 3
REHA SEE
32,000 10,000 2025%9H 10/
2025488 103
24,000 7,500
HEEEREEEMHE (M) 2025478 10M
16,000 5,000 2025%6H 10M
3,492/
e ’ 202545 10
8,000 HAERE(EH) ||, c0q 58 &
sEmew | BEIEMRE | 120
0 L L L L L 1 1 L [ B 0 -3791§Fq T a————
2015 2017 2019 2021 2023 2025 (%) SERRE 10.320MH
HHESBREWEHE BEGE. 1508/, SERMERE T, DB AL B AT
*HREHREREMES. FRANCSI 3RS B o RBICBREU KB5S AR ZSCHL TS,

BHOERELTEHELIANEETY,

ERLBEEDIN

OBF&%7ILT7 - AILT v (BRDEE)

EERIE FEIZEI (N1 0281H)
: = (%) HEE (%)
REGHRMES TANVES 97.53 gAY REESE  Japan Equity Premium 9753
RIREEAR RS BHX 0.01 #ES Z#malzs  Fund Class A '
BE-F8%- 7 DO EE (BEIERE) 2.46 ook BREIEST YR— - TRIA I 0.01
Gt (UEERER) 100.00 SR YH—JrUR :

KRG, TPV ROEEERERICN T DD ERTT,
X [FEIRERE (411 0864R) | I FHEABMEEESN 1 084 R BV F I N TZLEHLTLE T,

REWRETHIREEFEDIRNR
OV IT0A4F7 4 - PUSTL-T7VR ITXA
UREETEVITITAELTESOIV /S T4 T4 TUSTF L D7V R DEBRE S (LA11 0854) (3. LU D@ TY
EEIRERN (EI10254H)

& - s B R xiE HE=E (%)
B (7528 hayBEE EnXFAREs 5.4
(SN (52 =2BURD«FV2v)b- T Ib—F RITSE 4.4
B (752 RAETFR i 3.4
Bx MU —EBES 7T 3.3
Bx Il NTT (CEEPEEES 3.0
B 75 JrO—>wv7J BRIk 3.0
Bx Il ARFVTR BXas 2.5
Bx L7 52 BAEE =2 2.5
Bx "l R IL—TH—ILT VTR REIJEES 2.3
SRS l TATARYI —RENE TEER 2.3

XHEF, I - TTAT 1 - FUSTF L - TPV ROBAKKOFHEEEGEHIN I BRHEDLET T,

—
(@]

p—

T
pilly




JHES |

2£0:202549H30H

XIT7VRDERARBIEGLKETEEDRECH ) FROEARRZHNRIDEDTIFHIEE A,
REFARHR—LR=ICHEVTHI7VROERKZFEERTLTCVLET,

OX3R— - YRIAVKN-IP—T 7R

BERIER
AEOEH E-di | b (%)
EEEEs EES 67.23
R MR T OMOEE GRIBRE) 3277
Ot EERE) 100.00
FEIEEIRW (EHI10884H)
HIZE (%) EESE (%)
SES EMEs 1325 EEEnEs 0000  2025/11/17 3362
B EEEEEs 1 3 2 9 HERHREESS 0.000 2025/12/08 33.61

XEFEFRR—RRIAVS I =T 7V ROMEELEEI NI DD ETT,
X[ FEEIRER (L1 0864R) | (FHEABMEEZS D' 0824 SRRV BGIF I N TERHLCLE T,

FRIUNBREDHERR (BEA—R) )

|
80%
1B 51.2
A 40% 27.6 27.6
S 20.5 e : : 19.5 19.8
13.4
=] 0%
-19.8
—40% -29.0 ?
~80%

20164 20174 20184 20194 20204 20214 20224 20234 20244 20254
XUEEER(E, HEcE B 180 ZHERCEBREUCDDOERELTHEL VTS  pEEEREN R VIEEE. BEMBEOEERTT,
#2025F DINGEF, FHINSBEHT TOEZETT,
KIPURICIERYTFY—=DEHBIFE Ao




F i FHEFH

SHIAHAXE )

-

171

BEIAHDIRFERMTICHBBNOELELZE L,

-

>

BABRAZBOREEHOEAEMER

B

ARFERFLDED DRI TICHILWNLZE L,

kb

{

BEIAHDIRFERFTICHBBNVEDLELZE L,

P
kb

RPEARTHDOREXHDEEMERN SIS5TH EE R R UICMER

kb

JRANEL T REEARMENSEEEU COEXRHEN S B WNLET,

B A # D B &

RAIEUT BA-BEDBAH CH DD, BRFERHPTEDSBHEF S I F &30
300 FTICE T UIBDZBHDEAR NI ELET T B BRFERFLICR DT
[FHRDERDIZEN BT T DT BFAHFDIRFTFARMICTHRET W,

2025F12H28MS2026F6H1HET

, ‘
BADERARB | on i, Fomrss 7o OB MR AR 5T kBN,

BIFOWVWSTNHOCHZ2BE(ICIE BA-REODEIAHFEZIIHITER Ao

S — 23— JDIRTORED

BARE B 5 sonnmiTones

S EBATRE . BB [ S B BB BB N B A D EBET,

M EOESSEEDBICTS 0. ACDESEAR CHEEDS HIEEN
m e & R

BT
B -memagy BEFSCEIBNEIDEE RAREDEL. 577 EEREIRE TSR
RO BIEEASOBE|DELL T D POEARL BRI BT, BA- REHA

Bl DB HIE DB R I B A BSEAG DB ET BN G E T,

R OB SE40¢UEODEsEEEEN)

F 1 EREETV. HEHHCHOIEDEETNET . (BELH QUL

REEADRNESDHUET.)

SEEBHY I — CEAELT. HBESEHEEELIIL G REONS
IN & 4 B EBEUCSEEABFTCICAIZILLEUET,

DEEEFBREI-RXRAELT. DEEFIHEZZLS W 2k, RFHRT
BREVELE T,

MIRFTRHICKIOTFNITNA—TTDHDEIRVERBIZEE N HIE T,




I FHAE |

o [

b

R
z

#

BHAHAE B

5 £ M =

2029 3H58F T (20145F4H4HERE)

# £ B

[

U7 VRPN EERENRET HREGFHASFNFHRUBNCEEROTeEER,
B EEREULE T,

F AT DBEICF R EERZITDENHIFT,

0iR HBRZ T DN ZHMEDICHBENTHIERDDEE

o BEFOMN30ROZ FEBDI LBl E

O ZDMPOZB/RVEBEIFEELICEE

EEEEDREE

1IKH

)\ ==
AN =

RAIEULT. BFREDITECKIITV . RERHDIR—LR—=
(https://www.smd-am.co.jp) (CIBHLET

I

BE3R.IFDRER O IVEREBICR(EARSEZERL. RFTRHLZE
UCR@mMENZNULET,

J7 VROEEMEAF. RTSHECIEFERHICBAVGHEWVETET,
Fle RAIELCEBM OBFRENEHNEEIC. [BEKanIV]ELTEH
SNEI,

& B OB R

0 R _LEFMRAREBFELELTHRUIRONZE T,

O REMUAREEFEFHEA L —EDEAZHICUIHEICRINISA (D ERIRE
FEERBHIE) DEANREZIE T,

0B TFURENISADTRTIEHIEE Ao

O RESERB LU REABEAFIEDOERIFHIETE A

¥ _FECIE 2025 9RKRIREDHD T I BUAD UESNBEFICF EESND
BaNHIET,




T FHRES | B
277FNDER-WE —

77V ROEH
KBEEBEHIEENICRIETZER

BARFHHE BAMEC3.85% (HEE3.5%)Z LIREUVT IRFERHBICED 2 F MRz
UrcBAC I o5 UIFERTTRAICBEVEHhELEE L,
BARFHRHIERGTEILICRDT 7 ROEE - RFTOEIRWVWEHEEFDII T o

[SEMEBRE BREPARMBOREXRHOEEMERC0.3%ZFUIZEACI,

REENSEMECHENICRETZER

&
(

ol 3

oH R

BEH TPV ROMEERRRICE1275% (HE=1.025%) DFRZF U
] ) BELF T EHEEEMH (IF5EHRM) IB4EF LS. T7 2V RDE
EMERICRRENET T RB BETEIRETCFEFEE T DEEIC,
SEEMED S5O NE T,

<EREHEEH (IE5tHM) Oy FHikE)>
XINITT R RFOAS

J7VROBRABKIUZNICHIHER. Z5E
7 7 v R ZFERME F0.40% =HANDEN EEMEOREH EAESH
FOIERF DXt

RIERARSSESSESRDEN O
Rt | F£0.60% AWTOT7VROER. BARDIBEHRIZMH
F DX

e PR DHAEDRES SUBIE, ST
SRt F0.025% | 45 emoeTE0

% _FECODBCD CIFRIEHBERFBIEN NN IE T,

REWNRET D O
;ﬁ ﬁ E %f EO795/O$EE):§

z B 0 ;‘; S RO EA I LT .0225% (Bith=1.82%) 2=

s

=
© St

R

*RENRETDREEFOEREEERE HENLETELERADGEI CH Y.
FELADERNND BEENBIERT . T, FRIFERMEE LIS [T EICHD
DERENTEDSNTVDHEENHDIcH MEERRDRRE IS BELEC
KO TCIE LERDHEZ LOBIGENHIE T,

FEEDHEE, 2025FIFKRRECHIEZBERICEISHDTHY . SH.EZE
SNBHENHIET,

ZOMDER. LTFOZOMOER FHEHCOWUEEMENSCEBUVIEERT,
FHH BEEANEFISHAONS T 7 ROEEER
B DTERICHRE T HTTERTTF
BEZNECTREITSDIHEDEHN F
X EEDERFICOVTR EBRKRFICKIEET DI, BRIICHIER, LIREE
EETRIENTEFEA.

¥ FEEDOFHEEOEFEEIC OV TR REREZFCRUCERIETIDT . RRIDIEN TETEA.




4 FiE- FHRE |

IJ7FDER-HE “

Ot
BEFRICGCHDFHICERAINE I,
DTFOXRF BAREEDRRENEOHETH )  RHTEFICIIERDHEENHIET,

PRSHMUMAH BCUPSCU TR
Bl BE(CHLT20.315%

FRSHAUAH FEPSCU RN
BE () BROEREOER GEER) (CHULT20.315%

N EBERIERDOBEA LB OIBZEICF DEEBOBREN LEEERBRIBZENHIERT,

KOENDBGE LB EFERIFTT,

MEOED UESNCHBEFICF MEENEBINDBEDDIE T HEDEIRNDFEBIC DOV TIE B EHR
RECCHERINDLZDENDHLET,

¥ _FECIF. 2025F9ORKRIBEDBHD T,

(BEER) BBEER

BIRDOERRESEONREE (2025F385H~2025F9H4H) (CHITB2Z T 7V FOMKRER (F3R
B]E) FLLTF D@ T,

RENRETDIREBE LT REXT7VF) OERIE. TOMEBRICSHTVNE T BB HT7UR
DEAEKRERT7VROBADONRHAMIE RRD5ENHIET,

wRER((0+) OEREEERADLER QOZOMERDLEE
1.97% 1.12% 0.85%

¥ FECF RO ERBRSEICHBE TN TV IHMREE (RAIELT BARFHEL TEZEFERB LU
BMAEEE I HEZSFENTOFRBAIRELTZ VR RAIE LT, EEZEF R I FEB LUEIMI S
CMDBRMEFZFENTOEEAL) TT,

XIREFLT7VREFRDY TEE | Z@L THRIBERA TV a VG I B8rEBES Va3 VEE IEDEREZZUE
IHHEZATY G EEERIREL D7 ROMBRERICSFENTLET,

XETEEZFOFMIF WRABDBERAREE (2Fh) ZlBLEE VB I BRNREBICH D SERRS
ENMMERTN., LEEOMBREENEHFINTVIHEENHIET,
BRMEERF. ZEERTDR—LAR— (https://www.smd-am.co.jp/fund/unpo/) hoeERWEEIFE T,



